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/D� %LRVHJXULGDG� VH� KD� FRQVWLWXLGR� HQ� XQD� QXHYD� iUHD� GH� OD� 2GRQWRORJtD� TXH� WLHQH� OD�SDUWLFXODULGDG�GH�VHU�XQD�QRUPD�GH�FRQGXFWD�SURIHVLRQDO�TXH�GHEH�VHU�SUDFWLFDGR�SRU�WRGRV��HQ�WRGR�PRPHQWR�\�FRQ�WRGRV�ORV�SDFLHQWHV��
$TXHO�SURIHVLRQDO�TXH�GHVHH�PDQWHQHU�VX�SURSLD�VDOXG�\�OD�GH�DTXHOORV��TXH�OH�URGHDQ��\D�VHD�HQ�VX�SURSLD�FDVD�R�HQ�HO�FRQVXOWRULR��� IDPLOLDUHV��FRPSDxHURV�GH�WUDEDMR�\�R�SDFLHQWHV����GHEHUi� VHU� XQ� IHUYLHQWH� \� H[LJHQWH� REVHUYDGRU� GH� TXH� GHQWUR� GH� VX� FHQWUR� GH� WUDEDMR� VH�FXPSODQ�FRQ�HVWULFWH]��ODV�GLYHUVDV�QRUPDV�GH�SURWHFFLyQ�GH�OD�VDOXG�GH�TXLHQHV�OH�DFRPSDxDQ�D�GLDULR�
/DV�QRUPDV�GH�VHJXULGDG�VH�EDVDQ�HQ�DSOLFDU�ODV�Pi[LPDV�PHGLGDV�GH�GHVLQIHFFLyQ��DVHSVLD��HVWHULOL]DFLyQ�\�SURWHFFLyQ�GHO�SURIHVLRQDO�\�SHUVRQDO�DX[LOLDU��SDUD�HYLWDU�ODV�HQIHUPHGDGHV�GH�ULHVJR�SURIHVLRQDO���6,'$��+HSDWLWLV�\�RWUDV����\�OD�LQIHFFLyQ�FUX]DGD���7XEHUFXORVLV��+HSDWLWLV�\�RWUDV����UHVSHFWR�D�QXHVWUD�IDPLOLD��SHUVRQDO�DX[LOLDU��SDFLHQWHV�\�SHUVRQDO�GHO�ODERUDWRULR��HWF�������FRPR�WDPELpQ�SURWHJHUQRV�HYLWDQGR�OD�DWHQFLyQ�GH�TXLHQHV�PXHVWUHQ�OHVLRQHV�FRQWDJLDQWHV�QR�JUDYHV�FRPR�VHU�HO�+HUSHV�/DELDO�UHFLGLYDQWH�R�UHFXUUHQWH�X�RWUDV�OHVLRQHV��R�D�ORV�SDFLHQWHV�TXH�VH�HQFXHQWUHQ�UHVIULDGRV��HWF��SDUD�QR�FRQYHUWLUQRV�HQ� LQYROXQWDULRV�GLVHPLQDGRUHV�GH�LQIHFFLRQHV�
&RQVWLWX\H�XQD�REOLJDFLyQ�pWLFD�\�PRUDO�PX\� LPSRUWDQWH��FXLGDU�D�WRGRV�TXLHQHV�DFXGHQ�D�QXHVWUD� FRQVXOWD� EXVFDQGR� OD� VROXFLyQ� GH� VXV� GROHQFLDV� GH� VDOXG� EXFR�GHQWDULD�� GHELHQGR�FRQVLGHUDU�OD�UHODFLyQ�TXH�pVWDV�SXHGDQ�WHQHU�FRQ�VX�VDOXG�JHQHUDO��6LHPSUH�GHEHUHPRV�WHQHU�HVSHFLDO�FXLGDGR�HQ�OD�DWHQFLyQ�GH�WRGRV�QXHVWURV�SDFLHQWHV��SHUR�SDUWLFXODUPHQWH�GH�DTXHOORV�TXH�SDGH]FDQ�HQIHUPHGDGHV�JHQHUDOHV�TXH�SXHGDQ�FRPSOLFDU�DFWRV�RSHUDWRULRV�RGRQWROyJLFRV�VLPSOHV�� SRU� OD� JHQHUDFLyQ� GH� EDFWHULHPLDV� SRVW�TXLU~UJLFDV� R� SUHVHQWDQGR� DOWHUDFLRQHV�RUJiQLFDV�GH�FXLGDGR�\�TXH�FRPSURPHWDQ�OD�FRQVHUYDFLyQ�GH�VX�YLGD��
$OJXQRV�SDFLHQWHV�GHEHUiQ�VHU�SURWHJLGRV�SURILOiFWLFDPHQWH�FRQ�DQWLELyWLFRV��\D�TXH�HQ�FLHUWDV�SHUVRQDV�XQD�EDFWHULHPLD��SXHGH�SRQHU�HQ�JUDYH�ULHVJR�VX�VDOXG�H�LQFOXVLYH�HQ�DOJXQRV�FDVRV��WRUQDUVH�GH�FRQVHFXHQFLDV�IDWDOHV��(VSHFLDO�FXLGDGR�GHEHUHPRV�WHQHU�FRQ�TXLHQHV�SUHVHQWHQ�GLVPLQXFLyQ�GH�VX�FDSDFLGDG�GHIHQVLYD��DQRPDOtDV�FDUGLRYDVFXODUHV�FRQJpQLWDV�R�DGTXLULGDV��FRQ� TXLHQHV� WHQJDQ� YiOYXODV� FDUGtDFDV�� ORV� WUDQVSODQWDGRV� \� ORV� SRUWDGRUHV� GH� yUJDQRV�DUWLILFLDOHV���DOJXQRV�FDVRV�GH�PDUFDSDVRV����YiOYXODV�SXOPRQDUHV�FRQVWUXLGDV�TXLU~UJLFDPHQWH��HQ�TXLHQHV�SUHVHQWHQ�WHMLGR�FLFDWULFLDO�HQ�VX�VLVWHPD�FDUGLR�YDVFXODU�R�TXH�WHQJDQ��FDWpWHUHV�SHUPDQHQWHV�HWF��/DV�DOWHUDFLRQHV�GHVFULWDV�JHQHUDQ�PRGLILFDFLRQHV�HQ�OD�KHPRGLQDPLD�\�FDUDFWHUtVWLFDV�GH�VX�IOXMR�VDQJXtQHR��SURGXFLHQGR�WXUEXOHQFLDV�TXH�SXHGHQ�RULJLQDU�PLFURWURPERV�ORV�TXH�SXHGHQ�DFWXDU�FRPR�PHGLRV�GH�FUHFLPLHQWR�EDFWHULDQR�PX\ SHUMXGLFLDO��/D�DQWLELRWLFRWHUDSLD�SURILOiFWLFD�VH�HIHFW~D�SDUD�LPSHGLU�OD�FRORQL]DFLyQ�GH�EDFWHULDV�HQ�HVDV�iUHDV�������7HQJDPRV�VLHPSUH�SUHVHQWH�TXH�ODV�QRUPDV�GH�ELRVHJXULGDG�VRQ�SRU�LJXDO�SDUD�EHQHILFLR�GH�ORV�SURIHVLRQDOHV��SHUVRQDO�\�SDFLHQWHV��
1XHVWUD� UHVSRQVDELOLGDG�HV�PX\�JUDQGH�GHVGH�HO�PRPHQWR�TXH�GHEHPRV�SURWHJHU�D�WRGRV�TXLHQHV�EXVTXHQ�QXHVWURV�VHUYLFLRV��HYLWDQGR�TXH�DGTXLHUDQ�HQIHUPHGDGHV�DGLFLRQDOHV�TXH�SXHGDQ�VHU�RULJLQDGDV�SRU�HO� LQFXPSOLPLHQWR�GH�SDXWDV�EiVLFDV�GH�DVHSVLD��GHVLQIHFFLyQ R�HVWHULOL]DFLyQ�GH�QXHVWUR�ORFDO��HTXLSRV��LQVWUXPHQWDO�R�PDWHULDOHV�
$�YHFHV�OD�UXWLQD�R�HO�DSXUR�HQ�OD�DWHQFLyQ�GH�ORV�SDFLHQWHV��SXHGHQ�KDFHU�TXH�GH�PDQHUD�
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LQFRQVFLHQWH��OOHJXHPRV�D�GHVFXLGDU�HO�HVWULFWR�FXPSOLPLHQWR�GH�WRGRV�ORV�FRQFHSWRV�TXH�VREUH�HO� WHPD��QRV�HQVHxDURQ�GXUDQWH�QXHVWUD� IRUPDFLyQ�XQLYHUVLWDULD�R�DTXHOORV�TXH�KHPRV�LGR�FRQRFLHQGR�HQ�HO�GHFXUVR�GH� ORV�DxRV��/RV�~OWLPRV�FRQRFLPLHQWRV�VREUH�HVWD�PDWHULD�GH�OD�%LRVHJXULGDG�SURIHVLRQDO�RGRQWROyJLFD�\�OD�DSDULFLyQ�GH�QXHYDV�HQIHUPHGDGHV�WUDQVPLVLEOHV�DXQTXH�VHDQ�GH�ULHVJR�GH�WUDQVPLVLyQ�tQILPD���SRU�QR�GHFLU�SUiFWLFDPHQWH�QR�WUDQVPLVLEOHV�HQ�XQ�FRQVXOWRULR�RGRQWROyJLFR�HQ�HO�TXH�VH�UHVSHWHQ�PtQLPDV�QRUPDV�GH�KLJLHQH�\�VHJXULGDG����QRV�GHEH�PRWLYDU�D�XQD�FRQVWDQWH�SUHRFXSDFLyQ�\�VREUH�WRGR��D OD�UHYLVLyQ�GH�QXHVWURV�VLVWHPDV�GH�SURWHFFLyQ�FRQWUD�WRGR�OR�TXH�VH�SXHGD�GHULYDU�GH�XQ�HMHUFLFLR�SURIHVLRQDO�GHVFXLGDGR�
(O�SURIHVLRQDO�\�VX�SHUVRQDO�DVLVWHQWH�GHEHQ�SURWHJHUVH�GH�WRGRV�ORV�SDFLHQWHV ���� 7DQWR��GH�DTXHOORV�DSDUHQWHPHQWH�VDQRV�\�VREUH�WRGR�GH�ORV�SDFLHQWHV�LQIHFWDGRV�GHVFRQRFLGRV � DTXHOORV�TXH� VRQ� SRUWDGRUHV�DVLQWRPiWLFRV�GH�XQD�HQIHUPHGDG ��� (O� XVR�GH�JXDQWHV��PDVFDULOODV� \�DQWHRMRV�QR�FRQVWLWX\HQ�XQD�H[DJHUDFLyQ�R�XQD�SpUGLGD�LQQHFHVDULD�GH�GLQHUR��VLQR�TXH�VRQ�HOHPHQWRV�GH�WUDEDMR�GH�PX\�SUREDGD�XWLOLGDG��3RU�VXSXHVWR�TXH�HO�JDVWR�RULJLQDGR�SRU� OD�LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�VHJXULGDG�WLHQH�XQ�FRVWR�SDUD�HO�SDFLHQWH��SHUR�GHEHUi�VHU�SDUWH�GH�QXHVWUD�ODERU��ORJUDU�TXH�ODV�SHUVRQDV�HQWLHQGDQ�TXH�ODV�HVWDPRV�SURWHJLHQGR�
/D�HGXFDFLyQ�GH�ORV�SDFLHQWHV�FRQVWLWXLUi�XQ�VRSRUWH�DXWRPiWLFR�GH�QXHVWUDV�QRUPDV�GH�FRQWURO�GH�KLJLHQH��\D�TXH�XQ�SDFLHQWH�FRQVFLHQWH�GH�OD�LPSRUWDQFLD�GHO�XVR�GH�HOHPHQWRV�GH�WUDEDMR�GHVFDUWDEOHV��VHUi�XQ�ULJXURVR�JXDUGLiQ�GH�VX�SURSLD�SURWHFFLyQ��+DVWD�KDFH�DOJXQRV SRFRV�DxRV�� ODV�SHUVRQDV�VH� UHVLVWtDQ�D�HIHFWXDU�XQ�JDVWR�DGLFLRQDO�SDUD�FRPSUDU�XQD� MHULQJD�GH�LQ\HFFLyQ�GHVFDUWDEOH��(O�KDEHUVH� LQIRUPDGR�SRU� ORV�PHGLRV�GH�FRPXQLFDFLyQ�DFHUFD�GH�ORV�ULHVJRV�GH�UHXVDU�ODV�MHULQJDV��KD�GHWHUPLQDGR�TXH�WRGRV�HVWpQ�FRQVWDQWHPHQWH�DOHUWDV�D�OD�XWLOL]DFLyQ� GH� DJXMDV� \� MHULQJDV� QXHYDV�� FDGD� YH]� TXH� GHEHQ� VHU� LQ\HFWDGRV� FRQ� DOJXQD�VXVWDQFLD�
6H�GHEHQ�UHDOL]DU�PpWRGRV�GH�FRQWURO�GH�LQIHFFLRQHV�TXH�GHEHUiQ�VHU�UHVSHWDGRV�\�FXPSOLGRV�FRQ�WRGRV�ORV�SDFLHQWHV��$TXHO�DQWLJXR�FRQFHSWR�GH�TXH�OD�ERFD�HUD�QXHVWUR�OXJDU�GH�WUDEDMR��KD�FHGLGR�HO�SDVR�D�OD�GHWHUPLQDFLyQ�TXH�HO�iUHD�GH�DFFLyQ�GHO�RGRQWyORJR�YD�PXFKR�PiV�DOOi��SXHV�GH� LJXDO�PDQHUD�TXH�QRV�GHEHPRV�SUHRFXSDU�GH� OD� DVHSVLD�GH�QXHVWUR� FDPSR�RSHUDWRULR���GHEHUHPRV�FRQWURODU�ODV�FRQGLFLRQHV�GH�GHVLQIHFFLyQ�GH�WRGRV�ORV�REMHWRV�TXH�VH�HQFXHQWUHQ�HQ�XQ�UDGLR�GH���PHWUR�GH�OD�ERFD�GHO�SDFLHQWH��/DV�JRWDV�GH�VDOLYD��GH�VDQJUH��HO�VSUD\�GH�ODV�WXUELQDV�� DVt� FRPR� ODV� JRWDV� GH� VDOLYD�� VRQ� H[SHOLGDV� OHMDQDPHQWH� FXDQGR� QR� VH� XWLOL]DQ�VLVWHPDV�GH�H\HFFLyQ�GH�DOWD�SHUIRUPDQFH��
(O�KHFKR�TXH�HO�SURIHVLRQDO�\�OD�DVLVWHQWH�WRTXHQ�FRQ�VXV�PDQRV�ORV�WLUDGRUHV�GH�ODV�JDYHWDV�GH�ORV�PXHEOHV�HQ�ORV�TXH�VH�JXDUGDQ�ORV�LQVWUXPHQWRV��ORV�LQWHUUXSWRUHV�GH�OD�OiPSDUD�GH�OX]��ORV�ERWRQHV�R�PDQLMDV�GHO�VLOOyQ��ORV�SXQWRV�GH�UHJXODFLyQ�GHO�DVLHQWR�GH�WUDEDMR��OD�FRQWDPLQDFLyQ�GH�ODV�VXSHUILFLHV�GH�ODV�PHVDV�GH�WUDEDMR�SURSLDPHQWH�GLFKR�\�WRGRV�ORV�OXJDUHV�HQ�ORV�TXH�D�YHFHV� LQDGYHUWLGDPHQWH� FRORFDPRV� ODV� PDQRV� TXH� OOHYDQ� VDOLYD� R� VDQJUH�� GHEHUiQ� VHU�FRQYHQLHQWHPHQWH�SURWHJLGRV��\D�VHD�FRQ�HQYROWXUDV�SOiVWLFDV�R�PHWiOLFDV��D�ILQ�GH�TXH�SXHGDQ�VHU� IiFLOPHQWH� GHVLQIHFWDGDV� \� SDUD� TXH� QR� FRQVWLWX\DQ� IRFRV� GH� GLVHPLQDFLyQ� GH�PLFUR�RUJDQLVPRV�
(Q�FRQWUDVWH�FRQ�HO�WUDEDMR�UXWLQDULR�GHO�PpGLFR�FLUXMDQR�FOtQLFR��HO�QXHVWUR�VH�FDUDFWHUL]D�SRU�TXH� FRQVWDQWHPHQWH� HVWDPRV� HQ� FRQWDFWR� ItVLFR� FRQ� OtTXLGRV� \� VHFUHFLRQHV� TXH� SXHGHQ�IDFLOPHQWH�RULJLQDU�OD�FRQWDPLQDFLyQ�GH�QXHVWUD�VDOD�GH�DWHQFLyQ�
/D�FRQVWDQWH�REVHUYDFLyQ�GH� ODV�QRUPDV�GH�GHVLQIHFFLyQ��HVWHULOL]DFLyQ�\�DQWLVHSVLD�TXH�VH�
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(Q� OD� ILFKD� GH� DWHQFLyQ� TXH� WHQGUHPRV� SDUD� FDGD� SDFLHQWH�� VH� GHEHUi� HQFRQWUDU� WRGD� OD�LQIRUPDFLyQ QHFHVDULD�DFHUFD�GH�VX�HVWDGR�GH�VDOXG�\�QR�VRODPHQWH�OR�UHIHULGR�DO�HVWDGR�GH�ODV�SLH]DV�GHQWDULDV�\�ODV�QHFHVLGDGHV�SURIHVLRQDOHV�D�VHU�HMHFXWDGDV�
6H�KDUiQ�DOJXQDV�SUHJXQWDV�TXH�GHEHUiQ�VHU�REOLJDWRULDPHQWH�FRQWHVWDGDV�SRU�HVFULWR�SRU�HO�SDFLHQWH�DQWHV�GH�VX�DWHQFLyQ��HO�GtD�TXH�LQJUHVD�FRPR�QXHYR�SDFLHQWH�GHO�FRQVXOWRULR��/D�VHFUHWDULD�UHFHSFLRQLVWD�\�R�OD�DVLVWHQWH�GH�FRQVXOWRULR��GHEHUiQ�FRQWURODU�TXH�WRGDV�ODV�ILFKDV�VHDQ�OOHQDGDV�GHELGDPHQWH��VLQ�H[FHSWXDUVH�QLQJ~Q�UXEUR��SRQLpQGRVH�HVSHFLDO�DWHQFLyQ�HQ�OD�)LFKD�GH�6DOXG�*HQHUDO�
5HVSHFWR�D�OD�LQIRUPDFLyQ�UHIHULGD�D�FRQGLFLRQHV�JHQHUDOHV�GH�VDOXG�GHO�SDFLHQWH��VH�GHEHUi�DQRWDU�HO�FRQFHSWR�FRQVLGHUDGR�GH�LPSRUWDQFLD�FRQ�ODSLFHUR�R�SOXPyQ�GH�FRORU�URMR�HQ�OD�VHFFLyQ�IURQWDO�GH�OD�ILFKD�GH�DWHQFLyQ��FRQ�HO�ILQ�GH�TXH�VH�QRWH�D�VLPSOH�YLVWD�\�FRQ�DEVROXWD�FODULGDG�
8QR�GH� ORV�PHMRUHV�PHGLRV�SDUD�SURWHJHU�QXHVWUD�VDOXG�HV�REWHQHU�GH�PDQHUD�UXWLQDULD�\�REOLJDWRULD��XQD�HVWULFWD�\�PX\�GHWDOODGD�KLVWRULD�GH�VDOXG�GH�WRGRV�\�FDGD�XQR�GH�ORV�SDFLHQWHV�TXH�GHEDPRV�DWHQGHU��,QFOXVLYH�VH�DFRQVHMD�QR�HPSH]DU�OD�DWHQFLyQ�GH�QLQJ~Q�SDFLHQWH��VL�QR�VH�KD�UHYLVDGR�FRQ�PXFKtVLPR�FXLGDGR�ODV�UHVSXHVWDV�TXH�KD\D�GDGR�HQ�HO�GRFXPHQWR�TXH�OH�KD\DPRV�HQWUHJDGR�SDUD� OOHQDU�\�R�FRQWHVWDU��DQWHV�GH�UHFLELUOR�HQ�ODV�iUHDV�GH�WUDEDMR� OD�SULPHUD�YH]�TXH�DFXGH�HQ�EXVFD�GH�DWHQFLyQ�DO�FRQVXOWRULR�
6H� SRQGUi� SDUWLFXODU� LQWHUpV� HQ� UHVDOWDU� VXV� GLYHUVRV� SDGHFLPLHQWRV� \� OD� H[LVWHQFLD� GH�HQIHUPHGDGHV�JHQHUDOHV�OLPLWDQWHV�SDUD�VX�DWHQFLyQ�RGRQWR�HVWRPDWROyJLFD��SRQLHQGR�SDUWLFXODU�HPSHxR�HQ�LQIRUPDUQRV�VREUH�ORV�VLJXLHQWHV�DVSHFWRV�����������������������������

D� +LVWRULD�GH�VDOXG�JHQHUDO�E� 0HGLFDFLyQ�XVDGD�DFWXDOPHQWH�SRU�HO�SDFLHQWH�F� +LVWRULD�GH�LQIHFFLRQHV�FRPR�0XJXHW���FiQGLGD�DOELFDQV����R�KHUSHV�ODELDO�UHFXUUHQWH�TXH�WHQJDQ�XQD�HYROXFLyQ�PD\RU�GH����GtDV��6,'$���HWF�G� +LVWRULD�GH�+HSDWLWLVH� +LVWRULD�GH�+HPRILOLDI� +LVWRULD�GH�7XEHUFXORVLVJ� +LVWRULD�GH�WUDQVIXVLRQHV�VDQJXtQHDVK� +LVWRULD�GH�HQIHUPHGDGHV�DVRFLDGDV�FRQ�LQIHFFLRQHV�+,9��L��+LVWRULD�GH�WUDQVSLUDFLRQHV�QRFWXUQDV��SpUGLGD�GH�SHVR��ILHEUH�\�GLDUUHDV�SRU�PiV�GH�XQ�PHV��'HWHUPLQDFLyQ�GH�FDXVDV�TXH�KD\DQ�RULJLQDGR�SpUGLGD�GH�SHVR�LQYROXQWDULD�HQ�HO�SDFLHQWH��������GHO�SHVR�EDVDO�����6,'$�L� 3UHVHQFLD�GH�OLQIR�DGHQRSDWtDV�SHUVLVWHQWHV�TXH�WHQJDQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV���6,'$�
x 'H�PiV�GH���FP��GH�GLiPHWUR�x 8ELFDGDV�HQ�SRU�OR�PHQRV���VLWLRV�H[WUDLQJXLQDOHVx 4XH�WHQJDQ�PiV�GH���PHV�GH�HYROXFLyQ�

M� 1HXURSDWtDV�SHULIpULFDV�HQ�DXVHQFLD�GH�HQIHUPHGDG�FRQFRPLWDQWH��6,'$��N� 6HTXHGDG�GH�OD�ERFD���;HURVWRPtD���O� $IWDV�FRQWLQXDV�P� 3UREOHPDV�UHVSLUDWRULRV���WRV�\�GLVQHD����6,'$��
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Q� /HVLRQHV�GpUPLFDV��PDQFKDV�\�FLFDWULFHV�HQ�ORV�PLHPEURV��FXHOOR�\�FDUD��6,'$�R� S�3pUGLGD�SURJUHVLYD�GH�OD�PHPRULD�HQ�FDVR�GH�SDFLHQWHV�MyYHQHV���6,'$����S� 6L�HO�SDFLHQWH�SUHVHQWD�DOJXQRV�GH�ORV�VtQWRPDV�GHVFULWRV�UHODFLRQDGRV�FRQ�HO�6,'$��GHEHUHPRV�WUDWDU�GH�REWHQHU�LQIRUPDFLyQ�VREUH�VX�FRQGXFWD�VRFLDO�\�KiELWRV�VH[XDOHV�T� T��5HDOL]DU�XQ�EXHQ�H[DPHQ�RUDO�FRQFHQWUiQGRQRV�HQ�HO�SDODGDU��IDULQJH��PXFRVD�EXFDO��OHQJXD��SLVR�GH�ERFD��\�HQFtDV��EXVFDQGR�LQIHFFLRQHV�SRU�&iQGLGD�$OELFDQV��/HXFRSODVLD�3LORVD��OHVLRQHV�KHUSpWLFDV��6DUFRPD�GH�.DSRVL��\�DOJXQD�HQIHUPHGDG�SHULRGRQWDO�GH�UiSLGD� SURJUHVLyQ� �� VLPLODU� D� OD� JLQJLYLWLV� ~OFHUR� QHFURWL]DQWH� DJXGD� ��� TXH� KD\D�RULJLQDGR�XQD�UiSLGD�UHDEVRUFLyQ�yVHD�\�PRYLOLGDG�GHQWDULD�PX\�PDQLILHVWD�HQ�SHUtRGRV�PX\�FRUWRV�GH�WLHPSR�
(V�LPSRUWDQWH�WHQHU�VLHPSUH�SUHVHQWH�TXH�FXDOTXLHU�+LVWRULD�GH�6DOXG�TXH�FRQIHFFLRQHPRV�D�QXHVWURV� SDFLHQWHV�� QR�HV� LQGLFDGRU� DEVROXWR�GH�TXH�QR� VH� HQFXHQWUHQ�SDGHFLHQGR�DOJXQD�DIHFFLyQ�GH�WLSR�LQIHFFLRVR��SRU�TXH�HO�SDFLHQWH�SXHGH�LJQRUDU�TXH�VH�HQFXHQWUD�VXIULpQGROD����
3RU�HVWD�\�RWUDV�UD]RQHV��HQ�WRGRV�ORV�SDFLHQWHV��VH�REVHUYDUiQ�ODV�PiV�ULJXURVDV�QRUPDV�GH�DVHSVLD�GHVGH�HO�PRPHQWR�GHO�H[DPHQ�\�WDPELpQ�HQ�OD�HWDSD�SRVWHULRU�GH�HMHFXFLyQ�GH�WUDEDMRV�SURIHVLRQDOHV��\D�TXH QR�H[LVWHQ�PHGLRV�SDUD�GHWHUPLQDU�VL�HO�SDFLHQWH�TXH�DWHQGHPRV�HV�SRUWDGRU�GH�HQIHUPHGDGHV�LQIHFFLRVDV��
(O� FRQVWDQWH� HQWUHQDPLHQWR� GH� ORV� SURIHVLRQDOHV� \� SHUVRQDO� DVLVWHQWH� HQ� ODV� WpFQLFDV� GH�SURWHFFLyQ�H�KLJLHQH�GHEHUi�VHU�VLHPSUH�EXVFDGR�\�VREUH�WRGR�DOFDQ]DGR��\D�TXH�FXDOTXLHU�SHUVRQD�TXH�DVLVWD�D�SURFHGLPLHQWRV�TXLU~UJLFRV�LQYDVLYRV�FRPR�VRQ�DOJXQRV�GH�ORV�TXH�D�GLDULR�HMHFXWDPRV�ORV�GHQWLVWDV��GHEH�HVWDU�FDSDFLWDGD�SDUD�GHVHQYROYHUVH�HQ�HVH�PHGLR��
&XDOTXLHU�UHVSXHVWD�SRVLWLYD�D�QXHVWUDV�SUHJXQWDV�R� OD�GHWHUPLQDFLyQ�GH�KDOOD]JRV�FOtQLFRV�HVSHFtILFRV� R� VRVSHFKRVRV�� QRV� GHEHUiQ� DOHUWDU� SDUD� LQGLFDU� H[iPHQHV� PpGLFRV�FRPSOHPHQWDULRV��LQFOX\HQGR�XQ�UHFXHQWR�GH�JOyEXORV�VDQJXtQHRV���OHXFRSHQLD�PHQRU�GH����������HOHFWUROLWRV��HQ]LPDV�KHSiWLFDV�\�SRUFHQWDMHV�7��7��\�DQWLFXHUSRV�SDUD�HO�+,9���7DPELpQ�GHEHUHPRV�VROLFLWDU�TXH�HO�SDFLHQWH�VH�HIHFW~H�OD�SUXHED�GH�(/,6$���(Q]LPD�,QPXQR�6RUEHQ�$VVD\���\�VL�pVWD�DUURMDUD�UHVXOWDGRV�SRVLWLYRV��VH�UHSHWLUi�OD�SUXHED�\�DQWH�OD�SHUVLVWHQFLD�GH�OD�SRVLWLYLGDG�� VROLFLWDUHPRV� OD�SUXHED�FRQILUPDWRULD�:HVWHUQ�%ORW� ��:%����(VWDV�SUXHEDV�GDQ�UHVXOWDGRV�SRVLWLYRV����VHPDQDV�GHVSXpV�GHO�FRQWDJLR�GHO�SDFLHQWH�FRQ�HO�+,9��������
(Q�DTXHOORV�SDFLHQWHV�HQ�ORV�FXDOHV�VRVSHFKHPRV�XQD�FRQGXFWD�VH[XDO�UHODMDGD��GHEHUHPRV�WRPDU�ODV�PLVPDV�SUHFDXFLRQHV�TXH�ODV�TXH�KHPRV�VHxDODGR��$�HOORV�GHEHUHPRV�DWHQGHUORV�DO�ILQDOL]DU� OD� MRUQDGD� GH� WUDEDMR�� \D� TXH� GLVSRQGUHPRV� GH� PiV� WLHPSR� SDUD� UH�GHVLQIHFWDU�QXHVWUDV�LQVWDODFLRQHV�\�WUDEDMDU�SDXVDGDPHQWH�WHQLHQGR�HQ�FXHQWD�WRGDV�ODV�SUHFDXFLRQHV�SRVLEOHV��
(Q�HO�HYHQWXDO�FDVR�TXH�HO�SDFLHQWH�PRVWUDUD�UHWLFHQFLD�R�UHFKD]R�D�HIHFWXDUVH�XQ�H[DPHQ�PpGLFR�FRPSOHPHQWDULR�D�UDt]�GH�QXHVWURV�KDOOD]JRV�R�VRVSHFKDV�FOtQLFDV��HVWDUHPRV�HQ�WRGR�HO�GHUHFKR�GH�QHJDUOH� OD�DWHQFLyQ�UXWLQDULD�SRVWHULRU�KDVWD�KDEHU� LGHQWLILFDGR�SOHQDPHQWH�VXV�SDGHFLPLHQWRV��SXHV�WHQHPRV�HO�PiV�DEVROXWR�GHUHFKR�GH�SURWHJHU�QXHVWUD�SURSLD�VDOXG�\�HO�SULPHU�SDVR�SDUD�HOOR��HV�OD�GHWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�GH�VDOXG�GHO�SDFLHQWH�
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&� &/$6,),&$&,21�'(/�,167580(17$/�2'2172/2*,&2��
&RQ HO� ILQ�GH�PDQWHQHUVH�ULJXURVDV�PHGLGDV�GH�FRQVHUYDFLyQ�GH�OD�KLJLHQH�GH�ORV�HTXLSRV��LQVWUXPHQWDO� \�PDWHULDOHV�� KDQ� VLGR� FODVLILFDGRV� GH� DFXHUGR� DO� OODPDGR�6LVWHPD�6SDXOLQJ���SURIHVLRQDO�TXLHQ�OR�HVWDEOHFLy�HQ���������FRPR�VH�H[SUHVD�D�FRQWLQXDFLyQ������������
D��,QVWUXPHQWRV�FUtWLFRV��VRQ�DTXHOORV�TXH�HQWUDQ�GLUHFWDPHQWH�HQ�FRQWDFWR�FRQ�ORV�WHMLGRV�GH�ORV�SDFLHQWHV�R�FRQ�OD�VDQJUH��SXGLHQGR�LQJUHVDU�D�HVSDFLRV�ELROyJLFRV�KDELWXDOPHQWH�HVWpULOHV��
(Q�HVWH�JUXSR�VH�HQFXHQWUDQ� ODV�DJXMDV�SDUD�DQHVWHVLD�� ODV�KRMDV�GH�ELVWXUt�� ODV�DJXMDV�GH�VXWXUD��ODV�IUHVDV�SDUD�KXHVR��ORV�H[SORUDGRUHV���ORV�HVSHMRV��ODV�IUHVDV�SDUD�2SHUDWRULD�'HQWDO��PDWHULDOHV�TXLU~UJLFRV���IyUFHSV��ERWDGRUHV����LQVWUXPHQWRV�GH�3HULRGRQFLD��FiQXODV�GH�VXFFLyQ�GH�VDQJUH��HVFRELOODV�SDUD�SURILOD[LV��H\HFWRUHV�XVDGRV�GXUDQWH�&LUXJtD��HWF��
&RQ�WRGRV�HVWRV�PDWHULDOHV�VH�JXDUGDUiQ�HVFUXSXORVDV�PHGLGDV�SDUD�ORJUDU�VX�HVWHULOL]DFLyQ�R�HQ�HO�FDVR�GH�VHU�SRVLEOH��VH�GHEHUiQ�XWLOL]DU�FRPR�HOHPHQWRV�GHVFDUWDEOHV�
E��,QVWUXPHQWRV�VHPL�FUtWLFRV��VRQ DTXHOORV�TXH�QR�SHQHWUDQ�HQ�ORV�WHMLGRV�GHO�SDFLHQWH�\�R�TXH�QR�HVWiQ�HQ�FRQWDFWR�FRQ�OD�VDQJUH��SHUR�WRFDQ�ODV�PXFRVDV�R�OD�VDOLYD�GHO�SDFLHQWH��(Q�HVWH�JUXSR�VH�HQFXHQWUDQ�ODV�SLH]DV�GH�PDQR��WXUELQDV���PLFURPRWRUHV��H\HFWRUHV�GH�VDOLYD�XVDGRV�HQ�2SHUDWRULD�'HQWDO��UROORV�GH�DOJRGyQ���IUHVDV�GH�DOWD�\�EDMD�YHORFLGDG��SRUWD�DPDOJDPDV��SRUWD�PDWULFHV��HVSiWXODV��GLVFRV��FXEHWDV�GH�LPSUHVLyQ��SRUWD�GLTXHV�GH�JRPD��DOLFDWHV�GH�2UWRGRQFLD��HWF����DVt�FRPR�WRGR�HO�LQVWUXPHQWDO�RGRQWROyJLFR�HQ�JHQHUDO�
(VWRV�HOHPHQWRV�VHPL�FUtWLFRV�QR�SUHFLVDQ�HVWDU�QHFHVDULD�\�HVWULFWDPHQWH�HVWHULOL]DGRV��SHUR�HV�LQGLVSHQVDEOH�PDQWHQHUORV�VLHPSUH�ULJXURVDPHQWH�GHVLQIHFWDGRV��
$OJXQRV�GH�HOORV�Vt�GHEHQ�VHU�GHVFDUWDEOHV�FRPR�ORV�H\HFWRUHV�GH�VDOLYD��UROORV�GH�DOJRGyQ��OiPLQDV�GH�ORV�SRUWD�PDWULFHV��GLTXHV�GH�JRPD��HVFRELOODV�GH�SURILOD[LV��
F��,QVWUXPHQWRV�QR�FUtWLFRV��6RQ�DTXHOORV�TXH�QR�HVWDEOHFHQ�FRQWDFWR�GLUHFWR�FRQ�OD�VDQJUH�R�VDOLYD�GH�ORV�SDFLHQWHV��SHUR�TXH�SXHGHQ�VHU�FRQWDPLQDGRV�FRQ�HOORV�D�WUDYpV�GH�ODV�PDQRV�GHO�RSHUDGRU�� SRU� FRQWDFWR� FRQ� LQVWUXPHQWRV� \D� FRQWDPLQDGRV� R� SRU� OD� SLHO� GHO� SDFLHQWH� R� HO�SURIHVLRQDO�\�HO�SHUVRQDO��
(Q�HVWH�JUXSR�VH�HQFXHQWUDQ�ORV�HTXLSRV��VLOORQHV��WDEXUHWHV��HVFXSLGHUDV��EDQGHMDV��DUPDULRV��ERWRQHV�HOpFWULFRV�GHO�VLOOyQ�R�SDODQFDV�GHVSOD]DGRUDV���WLUDGRUHV�GH�ORV�FDMRQHV�GH�ORV�DUPDULRV��ODYDWRULRV��JULIRV�GH�DJXD��MDERQHV��WRDOODV��MHULQJDV�GH�DJXD�\�DLUH��WXUELQDV��PLFUR�PRWRUHV��OiPSDUDV� GH� FDPSR� RSHUDWRULR�� HTXLSRV� GH� UD\RV� ;�� WHOpIRQRV�� OLEUHWD� GH� FLWDV� \� GHPiV�HOHPHQWRV�GHO�FRQVXOWRULR�
6XV�VXSHUILFLHV�GHEHUiQ�VHU�GHVLQIHFWDGDV�FRQVWDQWHPHQWH��
6H�PDQWHQGUi�VLHPSUH�HO�FULWHULR�GH�QR�GHVLQIHFWDU�WRGR�DTXHOOR�TXH�VH�SXHGD�HVWHULOL]DU���FRQ�HO�ILQ�GH�SUHVHUYDU�OD�KLJLHQH�GH�ODV�LQVWDODFLRQHV�\�HOHPHQWRV�GH�WUDEDMR��
3DUD�HYLWDU� OD� LQGHELGD�FRQWDPLQDFLyQ��VH�UHVSHWDUi�HO�VLVWHPD�TXH�VH�GHWDOODUi�HQ�SiJLQDV�
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SRVWHULRUHV�\�TXH�HV�FRQRFLGR�FRPR�HO�6LVWHPD�%�(�'�$���%DUUHUDV��(VWHULOL]DFLyQ��'HVLQIHFFLyQ�\�$QWL�VHSVLD������
'� (1)(50('$'(6�75$60,6,%/(6�(1�/$�35$&7,&$�2'2172/2*,&$��
+D�VLGR�GHWHUPLQDGR�TXH�HQ�ORV�FRQVXOWRULRV�RGRQWROyJLFRV�VH�SXHGH�DGTXLULU�R�GLVHPLQDU�FRQ�UHODWLYD��IDFLOLGDG��ORV�DJHQWHV�FDXVDQWHV�GH�ODV�VLJXLHQWHV�HQIHUPHGDGHV��������������������������������
D��&DXVDGDV�SRU�9LUXV��+HSDWLWLV�%��+HSDWLWLV�QR�$�QR�%��+HSDWLWLV�'HOWD��&RQMXQWLYLWLV�+HUSpWLFD��+HUSHV� 6LPSOH�� +HUSHV� =RVWHU�� 0RQRQXFOHRVLV� ,QIHFFLRVD�� 6DUDPSLyQ�� 5XEHROD� \� 6,'$��3DSLORPDYLUXV�KXPDQR��+39���
E�� &DXVDGDV� SRU� EDFWHULDV�� 1HXPRQtD�� LQIHFFLRQHV� SRU� HVWDILORFRFR�� HVWUHSWRFRFRV��SVHXGRPRQDV��NOHEVLHOOD \�DTXHOODV�HQIHUPHGDGHV�WUDQVPLWLGDV�VH[XDOPHQWH�
'���&21752/�'(/�+�,�9���
��/D�LQIHFFLyQ�FRQ�9,+�HV�DSDUHQWHPHQWH�PXFKR�PHQRU�TXH�OD�LQIHFFLyQ�GHO�YLUXV�GH�OD�+HSDWLWLV�%���HV�HO�SULPHU�FRQFHSWR�TXH�OHHPRV�HQ�HO�FDStWXOR���&RQWURO�GH�,QIHFFLyQ�9,+�HQ�2GRQWRORJtD��3ULQFLSLRV�\�3UiFWLFD���GH�XQD�REUD�HVSHFtILFD�VREUH�HVWH�WHPD�GHO�6,'$�������SHUR�QR�SRU�HVR�GHEHPRV�GHMDU�GH�WRPDU�HVWULFWDV�SUHFDXFLRQHV�SDUD�HYLWDU�OD�GLVHPLQDFLyQ�GH�HVWD�HQIHUPHGDG�HQWUH�ODV�SHUVRQDV�TXH�WUDEDMDQ�R�DVLVWHQ�D�ORV�FRQVXOWRULRV�RGRQWROyJLFRV��(O�ULHVJR�SDUD�TXH�HO�GHQWLVWD�VH�FRQWDJLH�GH�6,'$�HV�GH������ �����
3HVH�D�OR�H[SUHVDGR�OtQHDV�DUULED����HO�FLUXMDQR�GHQWLVWD�FXPSOH�XQ�SDSHO�IXQGDPHQWDO��HQ�OD�SUHYHQFLyQ�\�GLDJQyVWLFR�SUHFR]�GHO�6,'$��SRU�TXH�HQ� OD�ERFD�SXHGHQ�VXUJLU� ODV�SULPHUDV�PDQLIHVWDFLRQHV� UHODFLRQDGDV�FRQ�HVWD�HQIHUPHGDG��&RQ�XQ�GLDJQyVWLFR�SUHFR]�� VH�SXHGHQ�UHGXFLU�ODV�SRVLELOLGDGHV�GH�WUDQVPLVLyQ��/RV�GHQWLVWDV�SRGHPRV�\�GHEHPRV�HYLWDU�OD�H[SDQVLyQ�GH�HVWD�GROHQFLD��DGRSWDQGR�FULWHULRV�ULJXURVRV�GH�VHJXULGDG SDUD�HYLWDU�FRQVWLWXLUQRV�HQ�IDFWRU�GH�ULHVJR�HQ�HO�SURFHVR�GH�FRQWDPLQDFLyQ�GHO�6,'$ ������
(O�6,'$�FRQWLQ~D�FRQVWLWX\HQGR�XQ�PRWLYR�LPSRUWDQWH�GH�SUHRFXSDFLyQ��(Q�VXV�SXEOLFDFLRQHV��OD�)HGHUDFLyQ�'HQWDO� ,QWHUQDFLRQDO� �� )�'�,��� VLHPSUH�GHGLFD�PXFKDV�SiJLQDV�D�HOOD��KDELHQGR�FRQVWLWXtGR�XQ�LPSRUWDQWH�JUXSR�GH�WUDEDMR�HVSHFtILFR�SDUD�VX�HVWXGLR�\�FRQ�HO�REMHWR�GH�ORJUDU�OD�GLIXVLyQ�GH�ORV�FRQRFLPLHQWRV�DFWXDOHV�HQWUH�ORV�RGRQWyORJRV����/D�2�0�6��HVWLPD�TXH�KDVWD�DKRUD�KDQ�KDELGR�PiV�GH����PLOORQHV�GH�LQIHFFLRQHV�9,+�GHVGH�HO�FRPLHQ]R�GH�OD�HSLGHPLD��3DUD�HO�DxR��������OD�206�SUHGLFH�TXH�HVWD�FLIUD�OOHJDUi�D����R����PLOORQHV�����OD�HSLGHPLD�9,+�6,'$�HV�GH�KHFKR��XQD�GH�ODV�PD\RUHV�SUHRFXSDFLRQHV�GH�OD�)',��GH�VXV�DVRFLDFLRQHV�PLHPEURV�\�\�GH�WRGD�OD�SURIHVLyQ�RGRQWROyJLFD���������
(O� FRQRFLPLHQWR� H[DFWR� GH� ODV� FDUDFWHUtVWLFDV� H� LPSOLFDQFLDV� GH� HVWD� HQIHUPHGDG� GHEH� VHU�UXWLQDULR� SDUD� HO� RGRQWyORJR�� \D� TXH� �OD� ERFD� HV� IUHFXHQWHPHQWH� HO� iUHD� SULPDULD� GH�LQYROXFUDPLHQWR�GH�LQIHFFLRQHV�\�FiQFHUHV�DVRFLDGRV�FRQ�HO 6,'$��/DV�PDQLIHVWDFLRQHV�RUDOHV�GHO�6DUFRPD�GH�.DSRVL��&DQGLGLDVLV�\� OHVLRQHV�RUDOHV� UHFXUUHQWHV��VRQ�VLJQRV� WHPSUDQRV�GH� OD�VXSUHVLyQ�GHO�VLVWHPD�LQPXQH�TXH�SXHGHQ�VHU�SDUWH�GHO�IHQyPHQR�SUH�6,'$��(O�YLUXV�GHO�6,'$�KD�VLGR�HQFRQWUDGR�HQ�VDOLYD�\�RWURV�IOXtGRV�RUJiQLFRV��3RU�OR�WDQWR��HV�EXHQR�XVDU�WRGDV�ODV�SUHFDXFLRQHV�SRVLEOHV���������
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��/DV�SUHFDXFLRQHV�XQLYHUVDOHV�\�UHFRPHQGDFLRQHV�SDUD�HO�FRQWURO�GH�OD�LQIHFFLyQ�VRQ�HVHQFLDOHV�SDUD�PLQLPL]DU�HO�ULHVJR�SRU�LQIHFFLyQ�HQ�HO�FRQVXOWRULR��UHVSHFWR�DO�9,+�\�HO�6,'$��(Q�SDFLHQWHV�HQIHUPRV��VH�SXHGHQ�UHDOL]DU�WRGDV�ODV�JDPDV�GH�OD�2GRQWRORJtD�5HVWDXUDGRUD��(QGRGRQFLD��7UDWDPLHQWRV�GH�2UWRGRQFLD��\�D~Q�&LUXJtD�PHQRU�VLQ�FRPSURPLVR��������
/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�VDOXG�H[SUHVD�HQ�VXV�SXEOLFDFLRQHV�TXH���ORV�RGRQWyORJRV�GH�WRGR�HO�PXQGR��GHEHUiQ�SUHSDUDUVH�SDUD�SURSRUFLRQDU�DWHQFLyQ�GH�VDOXG�EXFR�GHQWDO�D�ORV�SDFLHQWHV�LQIHFWDGRV�FRQ�HO�+,9�SRU�OR�TXH�VH�DFRQVHMD������
D��4XH�HO�H[DPHQ�GH�OD�FDYLGDG�EXFDO�GH�ORV�SDFLHQWHV�VHD�KHFKR�SDUD�GHWDFWDU�\�GLDJQRVWLFDU�ODV�PDQLIHVWDFLRQHV�EXFDOHV�TXH�D�PHQXGR�VH�REVHUYDQ�HQ�ORV�SDFLHQWHV�FRQ�6,'$�\�VXMHWRV�FRQ�+,9�SRVLWLYR�
E��3UHVWDU�OD�DWHQFLyQ�EXFR�GHQWDO�XVXDO�D�ODV�SHUVRQDV�FRQ�+,9�SRVLWLYR��
F�� 3HUIHFFLRQDU� HO� FRQRFLPLHQWR� GHO� HTXLSR� GH� VDOXG� FRQ� UHVSHFWR D� ODV� HQIHUPHGDGHV�LQIHFFLRVDV�� VX� WUDQVPLVLyQ� \� ORV� SURFHGLPLHQWRV� GH� KLJLHQH� QHFHVDULRV� SDUD� FRQWURODU� OD�LQIHFFLyQ�FXDQGR�VH�SURSRUFLRQD�DWHQFLyQ�GH�VDOXG�EXFR�GHQWDO�
G��(GXFDU�D�ORV�FOLHQWHV�GHQWDOHV�FRQ�UHVSHFWR�D�OD�WUDVPLVLyQ�GHO�+,9�\�VX�SUHYHQFLyQ���
6H�GHEH�WHQHU�HQ�FRQVLGHUDFLyQ�TXH�ODV�PDQLIHVWDFLRQHV�EXFDOHV�GHO�6,'$�SXHGHQ�REVHUYDUVH�QR�VROR�HQ�SDFLHQWHV� FRQ�HVWD�HQIHUPHGDG�VLQR�TXH� WDPELpQ�SXHGHQ�SUHFHGHU�D� ORV� VtQWRPDV�FOtQLFRV�JHQHUDOHV�GH�OD�HQIHUPHGDG�HQ�ODV�SHUVRQDV�LQIHFWDGDV�FRQ�+,9�������
/D�&DQGLGLDVLV�2UDO��OD�JLQJLYLWLV�~OFHUR�QHFURWL]DQWH�DJXGD�VRQ�ORV�~QLFRV�VtQWRPDV�TXH�SXHGHQ�VHU�LQGLFDWLYRV�GHO�6,'$�R�9,+�SRVLWLYR��(O�~QLFR�VLJQR�SDWRJQRPyQLFR�GH�XQD�LQIHFFLyQ�+,9�HV�OD�OHXFRSODVLD�YHOOXGD��FRQILUPDGD�FRQ�XQ�H[DPHQ�KLVWROyJLFR�����������
&OtQLFDPHQWH�VH�UHFRQRFH�OD�SUHVHQFLD�GHO�9,+�\�HO�6,'$�SRU�HO�GLDJQyVWLFR�GH�HQIHUPHGDGHV�R�LQIHFFLRQHV�RSRUWXQLVWDV�TXH�DSURYHFKDQ�OD�GLVPLQXFLyQ�GHO�SRGHU�LQPXQROyJLFR�GHO�SDFLHQWH��SUHVHQWDQGR�VLQWRPDWRORJtD�JHQHUDO�HQWUH�OD�TXH�SRGHPRV�REVHUYDU��
/LQIDGHQRSDWtD��ILHEUH��SpUGLGD�GH�SHVR��LQIHFFLRQHV�RSRUWXQLVWDV��WRV�VHFD��GLILFXOWDGHV�SDUD�UHVSLUDU��GLDUUHD�SHUVLVWHQWH��GRORUHV�DEGRPLQDOHV��6DUFRPD�GH�.DSRVL��FRPH]yQ�HQ�OD�SLHO��VXGRU�QRFWXUQR�
(Q�OD�FDYLGDG�EXFDO�VH�SXHGH�REVHUYDU�6DUFRPD�GH�.DSRVL��&DUFLQRPD�(SLGHUPRLGH��/LQIRPD��&iQGLGD�$OELFDQV�SHUVLVWHQWH���LQIHFFLyQ�SRU�KRQJRV����/HXFRSODVLD�9HOORVD���LQIHFFLyQ�SRU�YLUXV�OODPDGD�WDPELpQ�9LUXV�GH�(SVWHLQ�%DUU�����LQIHFFLRQHV�EDFWHULDQDV��+HUSHV�6LPSOH��&RQGLORPD�$FXPLQDGR��/HXFRSODVLD�3LORVD�\�GROHQFLDV�SHULRGRQWDOHV�GH�DYDQFH�UiSLGR��+LVWRSODVPRVLV��6tILOLV�� %ODVWRPLFRVLV�� 3DUDFRFFLGLRLGRPLFRVLV�� 7XEHUFXORVLV�� &ULSWRFRFRVLV�� 1HXPRQtD�� HQWUH�RWUDV��������������������������������5HFRUGDU�VLHPSUH�TXH�OD�/HXFRSODVLD�9HOORVD�R�3LORVD�HV�XQD�HQIHUPHGDG�PDUFDGRUD�GHO�6,'$�SURSLDPHQWH�GLFKR����������
$�QLYHO�GHO�VLVWHPD�JDQJOLRQDU�VH�SXHGHQ�REVHUYDU�PDQLIHVWDFLRQHV�HQ�FXDOTXLHUD�GH�ORV�WUHV�SDUHV�GH�JOiQGXODV�OLQIiWLFDV��OD�FHUYLFDO��OD�D[LODU�H�LQJXLQDO������
3DUD� PDQWHQHU� XQ� ULJXURVR� VLVWHPD� GH� FRQWURO� GHO� 6,'$� HQ� QXHVWURV� FRQVXOWRULRV�� VHUi�
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LQGLVSHQVDEOH�FRQVLGHUDU�TXH�WRGR�PDWHULDO�HVWpULO�R�Qy���TXH�HQWUD�D�OD�ERFD��FXDQGR�VDOH�GH�HOOD�GHEH�VHU�FRQVLGHUDGR�FRPR�FRQWDPLQDQWH�SRU�OR�TXH�GHEH�VHU�REOLJDWRULDPHQWH�GHVLQIHFWDGR�R�HVWHULOL]DGR�������
6L�VH�UHVSHWDQ�ODV�QRUPDV�GH�ELRVHJXULGDG�HQ�OD�SUiFWLFD�SURIHVLRQDO�RGRQWROyJLFD�FRWLGLDQD��HO�ULHVJR�GH�FRQWDPLQDFLyQ�GHO�6,'$��OD�+HSDWLWLV�%�\�RWUDV�GROHQFLDV��VH�UHGXFHQ�SUiFWLFDPHQWH�D�FHUR��6H�UHFRPLHQGD�DWHQGHU�D�ORV�SDFLHQWHV�LQIHFWDGRV�FRQ�HO�9,+�R�TXH�SDGH]FDQ�GH�6,'$��HQ�GtDV�HVSHFtILFRV�FRQ�HO�ILQ�H[FOXVLYR�GH�HYLWDU�TXH�HOORV�SXHGDQ�FRQWDJLDUVH�GH�RWUDV�GROHQFLDV�TXH�OHV�FRPSOLTXHQ�VX�HVWDGR�GH�VDOXG��FRPR�SXHGH�VHU�XQD�JULSH���������
3DUD� ORJUDU� OD� LQDFWLYDFLyQ�GHO�9,+�GHEHUHPRV�XVDU� UXWLQDULDPHQWH�GHVLQIHFWDQWHV�SDUD� ORV�GLYHUVRV�WLSRV�GH�LQVWUXPHQWDO FRQIRUPH�VH�H[SUHVD�FRQWLQXDPHQWH�HQ�HVWD�SXEOLFDFLyQ��
/RV� GHVLQIHFWDQWHV� UHFRPHQGDGRV� LQFOX\HQ� LRGyIRURV�� KLSRFORULWR� GH� VRGLR�� IHQRO� \�JOXWDUDOGHKtGRV��UHFRPHQGiQGRVH�TXH�VH�VLJDQ�FRQ�HVWULFWH]�ODV�UHJODV�GH�GHVLQIHFFLyQ ���������
6H�UHFRPLHQGD�UHVSHWDU�ODV�VLJXLHQWHV�QRUPDV�GH�ELRVHJXULGDG�
D��(O�XVR�GH�GREOH�MXHJR�GH�JXDQWHV��PDVFDULOODV��JRUUR�\�DQWHRMRV�E��7UDEDMDU�FRQ�PDQGLO�GH�PDQJDV�ODUJDV�\�FXHOOR�FHUUDGR��F��8VDU�VLHPSUH�LQVWUXPHQWDO�HVWHULOL]DGR��G��/LPSLDU�ORV�HTXLSRV�FRQ�GHVLQIHFWDQWHV�H��'HVFDUWDU�WRGR�LQVWUXPHQWR�R�PDWHULDO�TXH�KD\D�VLGR������FRQWDPLQDGR�
'���&21752/�'(/�9,586�'(�/$�+(3$7,7,6�%��
/D�+HSDWLWLV� %� FRQVWLWX\H� XQD� HQIHUPHGDG� GH�PX\� VHULR� ULHVJR� SDUD� ORV� RGRQWyORJRV� \� VX�SHUVRQDO�DVLVWHQWH ������(VWD�HQIHUPHGDG�VH�WUDQVPLWH�SRU�YtD�SDUHQWHUDO��H[XGDGRV��VDQJUH�R�VDOLYD�FRQWDPLQDGD��FRUWHV�R�SLQFKD]RV�FRQ�LQVWUXPHQWRV�FRQWDPLQDGRV���LQIHFWDGRV����SRU�YtD�VH[XDO�\�SRU�YtD�SHULQDWDO����
/D�PD\RUtD�GH�SDFLHQWHV�FRQ�+HSDWLWLV�%�VRQ�DVLQWRPiWLFRV�FRQ�PDQLIHVWDFLRQHV�VXEFOtQLFDV���/D�VLQWRPDWRORJtD�TXH�SUHVHQWDQ�ODV�SHUVRQDV�HV�GH�FHIDOHDV��WUDQVWRUQRV�JDVWUR�LQWHVWLQDOHV�OHYHV��IDWLJD�JHQHUDO�\�ULJLGH]�GH�ODV�DUWLFXODFLRQHV��5DUDPHQWH�DSDUHFH�OD�LFWHULFLD��SHUR�WRGRV�ORV�SDFLHQWHV�LFWpULFRV�GHEHQ�VHU�FRQVLGHUDGRV�FRPR�LQIHFFLRVRV��/D�HYLGHQFLD�VHUROyJLFD�HV�OR�~QLFR�TXH�HYLGHQFLD�FRQ�SUHFLVLyQ�D�OD�+HSDWLWLV�%��\D�VHD�HQ�ORV�SDFLHQWHV�\D�LQIHFWDGRV�R�HQ�ORV�SRUWDGRUHV�GHO�YLUXV������
(V�PX\�LPSRUWDQWH�FRQRFHU�TXH�XQ�PLOLOLWUR�GH�VDQJUH�SXHGH�FRQWHQHU�������������GH�YLUXV�FRQWDJLDQWHV�� (V� FRPSUHQVLEOH� TXH�PiV� GHO� �����GH� ORV� GHQWLVWDV� HQ�$OHPDQLD� VH� KD\DQ�FRQWDJLDGR�FRQ�KHSDWLWLV�%�\�KDVWD�XQ������GH�ORV�FLUXMDQRV�Pi[LOR�IDFLDOHV��PLHQWUDV�TXH�OD�SREODFLyQ�JHQHUDO�GH�OD�DQWLJXD�$OHPDQLD�)HGHUDO�VRODPHQWH�HVWXYR�LQIHFWDGD�HQ�XQ����SRU�HO�YLUXV�GH�OD�+HSDWLWLV�%������
/RV�GHQWLVWDV�\�QXHVWUR�SHUVRQDO�DVLVWHQWH�GHEHPRV�FRQVLGHUDUQRV�HQ�HO�JUXSR�GH�SHUVRQDV�GH�PHGLDQR�ULHVJR�HQ�IXQFLyQ�GH�ODV�SRVLELOLGDGHV GH�WUDQVPLWLU�HO�YLUXV�R�LQIHFWDUQRV����'HVGH�KDFHQ� DxRV� VH� YLHQH� DGYLUWLHQGR� UHVSHFWR� D� ORV� ULHVJRV� GH� HVWD� HQIHUPHGDG� D� TXH� ORV�RGRQWyORJRV� VH� H[SRQHQ� HQ� FXDQWR� D� VX� FRQWDJLR�� 8Q� RGRQWyORJR� WLHQH� VHLV� YHFHV� PiV�SRVLELOLGDGHV�GH�FRQWUDHUOD�TXH�XQ�KRPEUH�GH�RWUD�DFWLYLGDG�\�QXHYH�YHFHV�VL�HV�FLUXMDQR�R�SHULRGRQFLVWD ��������
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(Q�HO�PXQGR�H[LVWHQ�DSUR[LPDGDPHQWH�����PLOORQHV�GH�SHUVRQDV�SRUWDGRUDV�GHO�YLUXV�����PLOORQHV�GH�SHUVRQDV�VH�LQIHFWDQ�FDGD�DxR�\�DQXDOPHQWH�VH�SURGXFHQ���PLOORQHV�\�PHGLR�GH�PXHUWHV�SRU�HVWD�HQIHUPHGDG�R�VXV�FRPSOLFDFLRQHV��(Q�HO�PXQGR�H[LVWHQ�DSUR[LPDGDPHQWH���PLOORQHV�GH�SHUVRQDV�LQIHFWDGDV�FRQ�6,'$�\�����PLOORQHV�GH�SRUWDGRUHV�GHO�9LUXV�GH�OD�KHSDWLWLV�%��(O�YROXPHQ�GH�VDQJUH�UHTXHULGR�SDUD�WUDQVPLWLU�HO�6,'$�HV�GH����PO�� SHUR�VROR�HV�QHFHVDULR��������� PO�� GH� VDQJUH� SDUD� FRQWUDHU� OD� +HSDWLWLV� %�� SRU� OR� WDQWR�� ODV� SRVLELOLGDGHV� GH�FRQWDJLDUVH�GH�+HSDWLWLV�%�HV�����YHFHV�PD\RU�TXH�UHVSHFWR�DO�6,'$���������� (O�ULHVJR�GH�LQIHFFLyQ�GHO�6,'$�SDUD�HO�SURIHVLRQDO�RGRQWyORJR�HV�GH�DSUR[LPDGDPHQWH�HQWUH������\�����IUHQWH�D� OD�+HSDWLWLV�%�TXH�YDUtD�HQWUH�����\������VHJ~Q�GLYHUVRV�HVWXGLRV� UHDOL]DGRV��/D�+HSDWLWLV�%�SXHGH�OOHJDU�D�VHU�PRUWDO�SDUD�ORV�GHQWLVWDV���������
(O�����GH�ODV�SHUVRQDV�TXH�WLHQHQ�FRQWDFWR�FRQ�HO�YLUXV��GHVDUUROODQ�LQPXQLGDG�VLQ�SUHVHQWDU�VLQWRPDWRORJtD��8Q����UHVWDQWH�SXHGH�WUDQVIRUPDUVH�HQ�SRUWDGRU�FUyQLFR�GHO�YLUXV��GH�PDQHUD�WRWDOPHQWH�DVLQWRPiWLFD��3XHGHQ�VXIULU�XQD�KHSDWLWLV�FUyQLFD�\�SHUVLVWHQWH�\�HYROXFLRQDU�D�OD�FLUURVLV� GHO� KtJDGR� R� D� XQD� KHSDWLWLV� FUyQLFD� DFWLYD�� HYROXFLRQDQGR� KDFLD� XQD� FLUURVLV� R� DO�KHSDWRFDUFLQRPD�� (O� ��� UHVWDQWH� SXHGH� VXIULU� XQD� PXHUWH� IXOPLQDQWH� SRU� XQD� QHFURVLV�VXEPDVLYD�R�PDVLYD�GHO�KtJDGR� 8Q�RGRQWyORJR�SRUWDGRU�FUyQLFR�GHO�YLUXV�GH�OD�+HSDWLWLV�%��SXHGH�LQIHFWDU�D�VX�SDUHMD�H�KLMRV��FRQ�XQD�SRVLELOLGDG�GHO������\�����UHVSHFWLYDPHQWH��(O�HVWDGR�GH�SRUWDGRU�FUyQLFR�HV�GH����D����YHFHV�PiV�IUHFXHQWH�HQWUH�ORV�RGRQWyORJRV�TXH�HQWUH�OD� SREODFLyQ� JHQHUDO�� 8Q� RGRQWyORJR� TXH� WUDWD� XQ� SURPHGLR� GH� ��� SDFLHQWHV� DO� GtD�� VH�HQFRQWUDUi�FRQ�XQ�SRUWDGRU�FDGD���GtDV�GH�WUDEDMR ����
8Q�PpWRGR�GH�SURWHFFLyQ�FRQWUD�HO�9LUXV�GH�OD�KHSDWLWLV�%��GH�XVR�PX\�UHFRPHQGDEOH�SDUD�HO�GHQWLVWD��HV�OD�SURSLD�DSOLFDFLyQ�GH�YDFXQDV��
/D�YDFXQDFLyQ�FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH���GRVLV��OD�LQLFLDO�\�OXHJR�OD�DSOLFDFLyQ�GH�QXHYDV�GRVLV�D�ORV����\����GtDV��ORJUiQGRVH�XQD�SURWHFFLyQ�SRU�XQ�WLHPSR�DSUR[LPDGR�GH���D���DxRV���� DXQTXH�HO�WLHPSR�GH�SURWHFFLyQ�GDGR�SRU�ODV�YDFXQDV�VH�HVWLPD�PHQRU�HQ�OD�DFWXDOLGDG����DxRV��6H�UHFRPLHQGD�XWLOL]DU�OD�YDFXQD�SURGXFLGD�SRU�WHFQRORJtD�JHQpWLFD�\�D�ORV�GRV�DxRV�GH�KDEHUVH�YDFXQDGR��HIHFWXDU�XQ�UHFXHQWR�GH�DQWLFXHUSRV�+%��SXHV�XQ�����GH�ODV�SHUVRQDV�YDFXQDGDV�SRVHHQ� LQVXILFLHQWHV�FRQFHQWUDFLRQHV�GH�DQWLFXHUSRV�\�DOUHGHGRU�GH�XQ������OR�PXHVWUDQ�D�ORV���DxRV��6L�HO�UHFXHQWR�PXHVWUD�OD�SUHVHQFLD�GH����8,�,��\D�QR�H[LVWH�QLQJXQD�SURWHFFLyQ��6L�HO�YDORU�HV�VXSHULRU�D����\�OD�YDFXQDFLyQ�QR�IXH�KHFKD�HQ�ORV�~OWLPRV����PHVHV��VH�UHFRPLHQGD�YROYHU�D�HIHFWXDU�XQ�FRQWURO�GH�DQWLFXHUSRV�HQ�ORV�SUy[LPRV�����PHVHV�\�FXDQGR�VH�OOHJXH�D�ORV�����SURFHGHU�D OD�UHYDFXQDFLyQ������
/D�KLJLHQH��HO�FRQWURO�GH�OD�VDQJUH�WUDQVIXQGLGD��OD�SUHYHQFLyQ�FRQ�JDPPDJOREXOLQDV��SXHGHQ�DOHMDU�HO�SHOLJUR�GH�FRQWDJLR�HQ�ODV�+HSDWLWLV�$��&��'�\�(��(Q�HO�FDVR�GH�OD�KHSDWLWLV�%�HQ�OD�TXH�FRPR�RGRQWyORJRV�RFXSDPRV�XQ�OXJDU�GHVWDFDGR�HQ�ORV�JUXSRV�GH�ULHVJR��VH�GHEHQ�REVHUYDU�HVWULFWDV�QRUPDV�GH�ELRVHJXULGDG�\�VREUH�WRGR��SURFHGHU�D�QXHVWUD�YDFXQDFLyQ��OD�GH�QXHVWUR�SHUVRQDO�DVLVWHQWH�\�OD�GH�QXHVWURV�IDPLOLDUHV�
(O�YLUXV�GH�OD�+HSDWLWLV�%�VH�GHVWUX\H�HQ�HO�HVWHULOL]DGRU��XVDQGR�FDORU�VHFR�GXUDQWH���KRUDV�D�����JUDGRV�FHQWtJUDGRV��SUHYLD�HVWHULOL]DFLyQ�GHO�LQVWUXPHQWDO�HQ�HO�DXWRFODYH�R�FRQ�HO�XVR�GH�VXVWDQFLDV�TXtPLFDV ����
6HUi�VLHPSUH�IXQGDPHQWDO�OD�KLJLHQH�GH�ODV�PDQRV�GH�ORV�SURIHVLRQDOHV�\�SHUVRQDO�DVLVWHQWH��\D�TXH�OD�+HSDWLWLV�$�VH�FRQWDJLD�D�WUDYpV�GH�DOLPHQWRV�R�OtTXLGRV�FRQWDPLQDGRV�FRQ�KHFHV��/D�IRUPD� IHFDO�RUDO�� HVSHFLDOPHQWH� HO� FLFOR� DQR�PDQR�ERFD�� HV� DWUDYpV� GH� PDQRV� VXFLDV�� HQ�
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FLJDUULOORV��SLFDSRUWHV��FKDSDV�GH�OX]�HWF� ���
(Q�HO�3HU~�H[LVWHQ�DSUR[LPDGDPHQWH���PLOORQHV�GH�SHUVRQDV�TXH�KDQ�HVWDGR�HQ�FRQWDFWR�FRQ�HO�YLUXV�GH� OD�+HSDWLWLV�%��H[LVWLHQGR�HQWUH�����\�����PLO�SRUWDGRUHV�FUyQLFRV�GHO�YLUXV�GH� OD�KHSDWLWLV�%�������(Q�ORV�(VWDGRV�8QLGRV�FDGD�DxR�RFXUUHQ�HQWUH���������\���������QXHYRV�FDVRV�GH�KHSDWLWLV�%�
(Q� HO� 3HU~�� KD� VLGR� GHPRVWUDGR� TXH� ORV� RGRQWyORJRV� WHQHPRV� OD�PiV� DOWD� SUHYDOHQFLD� GH�FRQWDFWR�FRQ�HO�YLUXV�GH�OD�+HSDWLWLV�%��FRQ�FLIUDV�TXH�YDULDURQ�GH�������D��������VXSHULRUHV�D�RWUDV�HVSHFLDOLGDGHV�PpGLFDV�\�SRU�VX�SXHVWR�D�OD�SREODFLyQ�JHQHUDO�����������([LVWH�XQD�DOWD�UHODFLyQ�HQWUH�ORV�DxRV�GH�HMHUFLFLR�SURIHVLRQDO�\�OD�SUHYDOHQFLD�GH�LQIHFFLyQ�SRU�9LUXV�GH�OD�+HSDWLWLV�%����������SRU�OR�TXH�VH�HVWLPD�UHFRPHQGDEOH��HO�SURFHGHU�D�OD�YDFXQDFLyQ�PDVLYD�GH�WRGDV�ODV�SHUVRQDV��SURIHVLRQDOHV�\�GHPiV�PLHPEURV�GHO�HTXLSR�GH�VDOXG�RGRQWROyJLFR�
(Q� OD�$UJHQWLQD� OD� SUHYDOHQFLD�GH� OD�KHSDWLWLV�%� HV�EDMD� HQ� OD� SREODFLyQ� ������SHUR� HQ�HO�SHUVRQDO�GH�VDOXG�HV�PiV�DOWD�������\�HQ�GURJDGLFWRV�LQWUDYHQRVRV�HV�GHO����������
(Q� (VWDGRV� 8QLGRV� VH� H[DPLQDURQ� ������ GHQWLVWDV� \� VH� HQFRQWUy� TXH� HO� ����QR� HVWDEDQ�YDFXQDGRV�� (O� ���� SUHVHQWy� HYLGHQFLD� VHUROyJLFD� GH� H[SRVLFLyQ� DO� 9+%����� (Q� FLUXMDQRV�EXFDOHV�VH�KDOOy�TXH�HVWD�FLIUD�HUD�GHO��������������������
(Q�OD�FLXGDG�GH�0p[LFR�VH�H[DPLQDURQ�D�����FLUXMDQRV�GHQWLVWDV�\�VH�HQFRQWUDURQ�XQR�R�YDULRV�PDUFDGRUHV�VHUROyJLFRV�GH�LQIHFFLyQ�FRQ�9+%�HQ������PLHQWUDV�TXH�HO�JUXSR�WHVWLJR��VRODPHQWH�ORV�PRVWUDURQ�XQ����������
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(� 0(','$6�'(�+,*,(1(�<�6(*85,'$'�(1�5(/$&,21�&21�/26�3$&,(17(6��
(����1RUPDV�GH�3URWHFFLyQ�/DERUDO
3DUD�HIHFWRV�GHO�FRQWURO�GH�LQIHFFLRQHV�VH�FDWHJRUL]DUiQ�D�ORV�SDFLHQWHV�GH�OD�VLJXLHQWH�PDQHUD�
D��3DFLHQWHV�GH�5XWLQD�� 6RQ�DTXHOORV�FRQRFLGRV�SRU�PDQWHQHU�XQ�EXHQ�HVWDGR�GH�VDOXG�JHQHUDO��6RQ� ORV� SDFLHQWHV� FRQRFLGRV� FRPR� UHJXODUHV�� D� TXLHQHV� VH� OHV� GHEHUi� KDFHU� OOHQDU� XQ�&XHVWLRQDULR�GH�6DOXG�FDGD�DxR�
E��3DFLHQWHV�GH�5LHVJR�� 6RQ�DTXHOORV�H[SXHVWRV�D�ULHVJR�GH�LQIHFFLRQHV��FRPR�ORV�PpGLFRV��GHQWLVWDV��HQIHUPHUDV��DX[LOLDUHV�GH�HQIHUPHUtD�\�VXV�IDPLOLDUHV��DVt�FRPR�ODV�SHUVRQDV�FRQ�KLVWRULD� GH� ILHEUH� UHXPiWLFD�� HQGRFDUGLWLV� EDFWHULDQD�� UHXPDWLVPR� LQIHFFLRVR�� TXH� HVWpQ�LQJLULHQGR�GURJDV�LQPXQRVXSUHVRUDV��FRQ�DOWHUDFLRQHV�FDUGtDFDV�HWF��
$�HVWRV�SDFLHQWHV�VH�OHV�GHEHUi�KDFHU�OOHQDU�XQ�&XHVWLRQDULR�GH�6DOXG�FDGD�YH]�TXH�DVLVWDQ�D�DWHQGHUVH��D~Q�HQ�WLHPSRV�PHQRUHV�D�ORV����PHVHV�GH�LQWHUYDOR�
F��3DFLHQWHV�GH�$OWR�5LHVJR�� 6RQ�DTXHOORV�TXH�VXIUHQ�GH�HQIHUPHGDGHV�LQIHFWR�FRQWDJLRVDV�FRPR�WXEHUFXORVLV��HQIHUPHGDGHV�YHQpUHDV��KHSDWLWLV��HWF���\�ORV�TXH�VH�VRVSHFKH�TXH�WLHQHQ�XQD�FRQGXFWD�GH�KRPRVH[XDOLGDG�R�SURPLVFXLGDG��GHELpQGRVH�DQDOL]DU�HQ�HVWRV�~OWLPRV��HO�SHUILO�GH�HVWLOR�GH�YLGD�TXH�PDQWHQJDQ��
(V�LPSRUWDQWH�H[SUHVDU�TXH�VL�ELHQ�HQ�XQ�SULPHU�PRPHQWR�GHO�FRQRFLPLHQWR�GHO�6,'$�VH�SHQVy�TXH�ORV�KRPRVH[XDOHV�HUDQ�JUXSRV�GH�PD\RU�ULHVJR��ORV�FRQRFLPLHQWRV�DFWXDOHV�QRV�PXHVWUDQ�TXH�QR�VRQ�XQ�JUXSR�H[FOXVLYR�SDUD�SDGHFHUOR�
7DPELpQ�VRQ�LQFOXtGRV�HQ�HVWH�JUXSR�DTXHOODV�SHUVRQDV�TXH�VH�HQFXHQWUHQ�LQJLULHQGR�GURJDV�LQPXQRVXSUHVRUDV� SRU� GLVWXUELRV� HQ� VX� VLVWHPD� LQPXQROyJLFR� \� ORV� SDFLHQWHV� XVXDULRV� GH�GURJDV��,JXDOPHQWH�VH�FRQVLGHUDQ�D�ORV�KHPRItOLFRV�SRU�OD�SRVLELOLGDG�GH�FRQWDJLR�LQYROXQWDULR�D�WUDYpV�GH�WUDQVIXVLRQHV��
$� SHVDU� GH� SHUWHQHFHU� D� FXDOTXLHUD� GH� ORV� GLVWLQWRV� JUXSRV� GHVFULWRV�� WRGRV� ORV� SDFLHQWHV�GHEHUiQ�VHU�FRQVLGHUDGRV�FRPR�SHUVRQDV�GH�DOWR�ULHVJR��(Q�WRGRV�VH�GHEH�DSOLFDU�ODV�Pi[LPDV�PHGLGDV�GH�SURWHFFLyQ�HQ�FRQWUD�GH�OD��GLVHPLQDFLyQ�GH�LQIHFFLRQHV�FXDQGR�VH�OHV�DWLHQGD��HQ�IDYRU�GH�HOORV�PLVPRV�\�SRU�QXHVWUD�SURSLD�VHJXULGDG��\D�TXH�QR�HV�SRVLEOH�LGHQWLILFDU�D�VLPSOH�YLVWD�OD�H[LVWHQFLD�GH�HQIHUPHGDGHV�GH�DOWR�ULHVJR�HQ�FXDOTXLHU�SHUVRQD��
7HQGUHPRV�TXH�WHQHU�PXFKtVLPR�FXLGDGR�FXDQGR�DWHQGDPRV�D�SDFLHQWHV�DIHFWDGRV�SRU�HO�6,'$��QR�VROR�SRU�QXHVWUD�SURWHFFLyQ�VLQR�WDPELpQ�OD�GHO�SDFLHQWH��SXHV�FRPR�VRQ�SHUVRQDV�FX\R�VLVWHPD� LQPXQROyJLFR� HVWi� DOWDPHQWH� GHWHULRUDGR�� FXDOTXLHU� PLFURRUJDQLVPR� FRQ� HO� TXH�QRVRWURV� OH� LQIHFWHPRV�� DOWHUDUi� D~Q�PiV� VX� HVWDGR� GH� VDOXG�� RULJLQiQGROH� HQIHUPHGDGHV�DGLFLRQDOHV�OODPDGDV���RSRUWXQLVWDV���
,JXDOPHQWH� GHEHUHPRV� SURWHJHUQRV� SRVSRQLHQGR� OD� DWHQFLyQ� GH� DTXHOORV� SDFLHQWHV� TXH�SUHVHQWHQ�OHVLRQHV�TXH�SXHGDQ�VHU�WUDQVPLWLGDV�SRU�QRVRWURV�D�RWURV�SDFLHQWHV���\D�VHDQ�UHVIUtRV�R� OHVLRQHV�KHUSpWLFDV� ODELDOHV� UHFXUUHQWHV�������6H�FRQRFH�TXH�HVWH�FXDGUR�FDXVDGR�SRU�HO�+HUSHV�9LUXV��DIHFWD�HQWUH�HO����DO������GH�OD�SREODFLyQ��FRQ�SUHGRPLQLR�HQ�HO�VH[R�IHPHQLQR��
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/D�WUDQVPLVLyQ�GHO�+HUSHV��/DELDO�UHFXUUHQWH�VH�FRQWDJLD�GH�SHUVRQD�D�SHUVRQD��D�WUDYpV�GHO�OtTXLGR�YHVLFXODU�TXH�HVWi�FDUJDGR�GH�SDUWtFXODV�YLUDOHV�\�QXHVWUR�LQVWUXPHQWDO�SURSDJDUi�OD�HQIHUPHGDG��VL�QR�VH�HQFXHQWUD�GHELGDPHQWHHVWHULOL]DGRRDOPHQRVGHVLQIHFWDGR�������
&UHHPRV�LQQHFHVDULR�H[SUHVDU�TXH�VLHPSUH�GHEHUHPRV�KDOODUQRV�GHELGDPHQWH�HQWUHQDGRV�SDUD�ORJUDU�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV�FRUUHVSRQGLHQWHV��GH�WRGDV�ODV�HQIHUPHGDGHV�FDSDFHV�GH�VHU�WUDQVPLVLEOHV�HQ�QXHVWUD�SUiFWLFD�SURIHVLRQDO�
(������$�FRQWLQXDFLyQ�VHxDODUHPRV�DOJXQDV�QRUPDV�JHQHUDOHV�GH�SURWHFFLyQ�ODERUDO��TXH�QRV�IDYRUHFHUiQ�WDQWR�D�QRVRWURV�FRPR�D�ORV�SDFLHQWHV��
���/D�SUHVHQWDFLyQ�ItVLFD�GH�ORV�SURIHVLRQDOHV�\�OD�GHO�SHUVRQDO�DVLVWHQWH�VLHPSUH�GHEHUi�VHU�KLJLpQLFDPHQWH�LPSHFDEOH��FRPR�VLJQR�GH�ORV�FXLGDGRV�VDQLWDULRV�TXH�VH�GHVDUUROODQ�HQ�WRGR�FRQVXOWRULR�SURIHVLRQDO�
���/D�URSD�GH�WUDEDMR�GH�ORV�SURIHVLRQDOHV�\�GHO�SHUVRQDO�DVLVWHQWH��GHEHUi�PDQWHQHUVH�VLHPSUH�OLPSLD��
(O� SHOR� GHO� SHUVRQDO� DVLVWHQWH� GHEHUi� HQFRQWUDUVH� UHFRJLGR�� FRPR� XQD� VHxDO� GH� RUGHQ��FRPSDWLEOH�FRQ�ORV�VHUYLFLRV�GH�VDOXG�TXH�VH�RIUHFHQ��/D�PD\RUtD�GH�DXWRUHV�VREUH�HO�WHPD��UHFRPLHQGDQ�HO�XVR�GH�JRUURV�
���'H�QLQJXQD�PDQHUD�VH�SHUPLWLUi�TXH�ORV�UHVLGXRV�HPSOHDGRV�HQ�OD�DWHQFLyQ�GH�XQ�SDFLHQWH��QR�KD\DQ�VLGR�HOLPLQDGRV���GH�SUHIHUHQFLD�HQ�EROVDV�SOiVWLFDV�KHUPpWLFDPHQWH�FHUUDGDV����DQWHV�GH�TXH�LQJUHVH�XQ�QXHYR�SDFLHQWH�DO�FRQVXOWRULR��������7DPSRFR�VH�SHUPLWLUi�TXH�VH�REVHUYHQ�PDQFKDV�GH�VDQJUH�VREUH�ODV�VXSHULILFLHV�GH�WUDEDMR�\�ODV HVFXSLGHUDV�
��� 3RU� QLQJXQD� UD]yQ� VH� HFKDUiQ� UHVWRV� GH� SDVWDV� GH� LPSUHVLyQ�� DOJRGRQHV�� UHVLGXRV� GH�FHPHQWRV�R�FXDOTXLHU�RWUR�PDWHULDO�X�REMHWRV�HQ�ODV�HVFXSLGHUDV�R�ODYDWRULRV��SXHV�VH�DWRUDUiQ�ODV�FDxHUtDV�H�LPSHGLUiQ�TXH�HO�DJXD�FRUUD�OLEUHPHQWH��6L�DVt�VXFHGH��VH�HYLWDUi�R�GLILFXOWDUi�OD�DGHFXDGD� DFFLyQ� GH� ODV� VROXFLRQHV� GHVLQIHFWDQWHV� TXH� VH� GHEHQ� DSOLFDU� HQ� HOORV�� HQWUH� OD�DWHQFLyQ�GH�ORV�SDFLHQWHV�����/RV�ODYDWRULRV�GH�PDQRV�GHEHUiQ�VHU�LJXDOPHQWH�GHVLQIHFWDGRV�\�PDQWHQLGRV�HQ�FRQGLFLRQHV�LPSHFDEOHV��DO�LJXDO�TXH�ODV�VXSHUILFLHV�VREUH�ODV�FXDOHV�WUDEDMD�R�GHSRVLWD�HO�LQVWUXPHQWDO�\�PDWHULDOHV��WDQWR�HO�SURIHVLRQDO�FRPR�OD�DVLVWHQWD�GHQWDO�
���/DV�FRPSUHVRUDV�GHEHUiQ�VHU�SXUJDGDV���HV�GHFLU��VH�OHV�GHEHUi�HOLPLQDU�HO�DJXD�TXH�VH�FRQGHQVD�HQ�HO�LQWHULRU�GHO�UHFLSLHQWH�TXH�FRQWLHQH�HO�DLUH��\D�TXH�HVD�DJXD�VH�SXHGH�R[LGDU�\�FRQWDPLQDU�FRQ�IDFLOLGDG�FRQ�HO�FRQVLJXLHQWH�ULHVJR�SDUD�HO�SDFLHQWH�FXDQGR�VH�OH�DSOLFD� OD�WXUELQD�R�HO�DLUH�GH�OD�MHULQJD�
���(O�LQVWUXPHQWDO�GHEHUi�HQFRQWUDUVH�DGHFXDGDPHQWH�RUGHQDGR�HQ�ORV�FDMRQHV�GH�ORV�DUPDULRV��ORV�FXDOHV�GHEHUi�PDQWHQHUVH�VLHPSUH�H[WUHPDGDPHQWH�OLPSLRV��VLQ�QLQJ~Q�WLSR�GH�HOHPHQWR�H[WUDxR�R�LQQHFHVDULR�GHQWUR�GH�HOORV��(O�LQVWUXPHQWDO�VHUi�RUGHQDGR�VREUH�JDYHWDV�R�GHQWUR�GH�UHFLSLHQWHV�KHUPpWLFDPHQWH�FHUUDGRV��QR�GHELpQGRVH�HQFRQWUDU�GHVSHUGLJDGR�\�VREUH�WRGR��GHEHUi�HQFRQWUDUVH�DLVODGR�GH�VXSHUILFLHV�TXH�QR�VH�HQFXHQWUHQ�HVWpULOHV�
&XDQGR�VH�HQFXHQWUH�GHQWUR�GH�ORV�FDMRQHV�GH�ORV�DUPDULRV�DOJ~Q�LQVWUXPHQWR�R�PDWHULDO�GH�WUDEDMR�VREUH�HO�TXH�H[LVWD�VRVSHFKDV�GH�VX�LQGHELGD�KLJLHQH��HVWHULOL]DFLyQ�R�GHVLQIHFFLyQ��GHEHUi�VHU�GHVFDUWDGR�GH�LQPHGLDWR�\�SRU�QLQJXQD�UD]yQ��VHUi�XWLOL]DGR�HQ�OD�ERFD�GHO�SDFLHQWH�
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���/DV�IUHVDV�GH�DOWD�YHORFLGDG�\�ODV�GH�PLFURPRWRU��DVt�FRPR�ODV�FXEHWDV�SDUD�LPSUHVLRQHV��GHEHUiQ�HQFRQWUDUVH�SHUHPQHPHQWH�HVWHULOL]DGDV�\�GHVLQIHFWDGDV�SDUD�OR�FXDO�VH�DOPDFHQDUiQ�VXPHUJLGDV�HQ�XQD�VROXFLyQ�GH�*OXWDOGHKtGR���VXVWDQFLD�GHVLQIHFWDQWH�\�HVSRULFLGD����GHQWUR�GH�XQ�UHFLSLHQWH�FHUUDGR��1XQFD�VH�JXDUGDUiQ�HQ�ORV�OODPDGRV���IUHVHURV���\�PHQRV�VXHOWDV�HQ�ORV�FDMRQHV�GH�ORV�DUPDULRV�
���'XUDQWH�OD�HMHFXFLyQ�GH�QXHVWURV�WUDEDMRV�SURIHVLRQDOHV��KDEUi�TXH�VHU�H[WUHPDGDPHQWH�FXLGDGRVRV�SDUD�HYLWDU�HO�SLQFKD]R�FRQ�ODV�DJXMDV�GH�DQHVWHVLD��
6H�UHFRPLHQGD�TXH�FXDQGR�VH�GHED�YROYHU�D�LQ\HFWDU�D�XQ�SDFLHQWH��OD�MHULQJD�GHEH�VHU�FRORFDGD�HQ�XQ�UHFLSLHQWH�HVWpULO��DQWHV�TXH�GHVHDU�DLVODU�OD�DJXMD�FRQ�VX�WDSD��7DSDU�OD�DJXMD�DXPHQWD�HO�ULHVJR�GH�DFFLGHQWHV�����
���&XDQGR� VH� WUDWH� D� SDFLHQWHV� LQIHFWDGRV� R� SRWHQFLDOPHQWH� LQIHFWDGRV�� VH� GHEHUi� WHQHU�SUHFDXFLRQHV� DGLFLRQDOHV� FRQ� VX� DWHQFLyQ� \� WDPELpQ� FRQ� OD� HVWHULOL]DFLyQ� GHO� LQVWUXPHQWDO�HPSOHDGRV� HQ� HOORV�� (Q� SULPHU� OXJDU� GHEHUiQ� VHU� GHVLQIHFWDGRV� \� ODYDGRV�� VHJ~Q� ORV�SURFHGLPLHQWRV�GHVFULWRV�HQ�SiJLQDV�SRVWHULRUHV��/XHJR�GHEHUiQ�VHU�HVWHULOL]DGRV�PHGLDQWH�HVWHULOL]DGRU�GH�FDORU�K~PHGR���DXWRFODYH���\�SRVWHULRUPHQWH�HVWHULOL]DGRV�DO�FDORU�VHFR�
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)��6,67(0$�%�(�'�$��3$5$�&21752/�'(�,1)(&&,21(6
&RQ�HO�ILQ�GH�HMHFXWDU�ODV�PHGLGDV�PiV�HILFLHQWHV�SDUD�OD�SURWHFFLyQ�GH�WRGRV�TXLHQHV�PDQWLHQHQ�UHODFLyQ�GLUHFWD�H� LQGLUHFWD�FRQ�QXHVWUR�FRQVXOWRULR��GHEHUHPRV�FXPSOLU�ILHOPHQWH�WRGDV�ODV�SDXWDV�TXH�VHxDODPRV�HQ� ODV�VLJXLHQWHV�SiJLQDV�\�TXH�FRQVWLWX\HQ�HO�VLVWHPD�GHQRPLQDGR�%�(�'�$��SRU�TXH�VX�QRPEUH�KD�VLGR�IRUPDGR�FRQ�ODV�LQLFLDOHV�GH�ODV���HWDSDV�R�IDVHV�TXH�VRQ�GHVFULWDV�

���%$55(5$6���(67(5,/,=$&,21���'(6,1)(&&,21���$6(36,$
���%$55(5$6

������&XLGDGR�GH�OD�SODQWD�ItVLFD�GH�ORV�FRQVXOWRULRV������3URWHFFLyQ�GH�ORV�DPELHQWHV�GH�WUDEDMR������+LJLHQH�GH�ODV�PDQRV������8VR�GH�JXDQWHV������8VR�GH�DQWHRMRV������8VR�GH�PDVFDULOODV������8VR�GH�GLTXHV�GH�JRPD������5RSD�GH�WUDEDMR������&RQWURO�GH�DHURVROHV������0DWHULDO�GHVFDUWDEOH������0DWHULDO�GH�/DERUDWRULR������7XUELQDV�\�0LFURPRWRUHV������-HULQJDV�GH�DJXD�DLUH������,QVWUXPHQWDO�GH�2UWRGRQFLD������,QVWUXPHQWDO�GH�(QGRGRQFLD������(VSHFtPHQHV�SDUD�%LRSVLD������(O�0HUFXULR������'HSyVLWRV�SDUD�GHVSHUGLFLRV
���(67(5,/,=$&,21

����0pWRGRV�GH�(VWHULOL]DFLyQ����D��(VWHULOL]DFLyQ�SRU�FDORU�VHFR����E��(VWHULOL]DFLyQ�SRU�FDORU�K~PHGR�EDMR�SUHVLyQ����F��(VWHULOL]DFLyQ�SRU�HQHUJtD�UDGLDQWH��
���'(6,1)(&&,21

����GH�ODV�HVFXSLGHUDV����GH�ODV�VXSHUILFLHV����GHO�LQVWUXPHQWDO����GH�ODV�IUHVDV
���$6(36,$



0DQXDO�GH�%LRVHJXULGDG�HQ�2GRQWRORJtD�± 'U��-DLPH�2WHUR�0�± 'U��-DLPH��2WHUR�,�

��

����'H�ORV�WHMLGRV�GH�OD�ERFD�GHO�SDFLHQWH
'HVDUUROOHPRV�HVWRV DVSHFWRV�WDQ�LPSRUWDQWHV�GH�OD�ELRVHJXULGDG
��� %$55(5$6
&RQVWLWXLUiQ�%DUUHUDV��ORV�SURFHGLPLHQWRV�WHQGLHQWHV�D�HYLWDU�OD�FRQWDPLQDFLyQ�EDFWHULDQD�GH�ORV�GLIHUHQWHV�HOHPHQWRV�SUHVHQWHV�HQ�HO� FRQVXOWRULR�FRPR�VHU� ORV�SLVRV�� ODV�VXSHUILFLHV�GH� ORV�PXHEOHV��WRDOODV��MDERQHV��LQWHUUXSWRUHV�GH�HTXLSRV��OiPSDUDV�\�OX]�HOpFWULFD��WHOpIRQRV��MHULQJDV�GH� DJXD�� PLFURPRWRUHV� \� GHPiV� VXSHUILFLHV�� D� WUDYpV� GHO� FRQWDFWR� GH� ODV� PDQRV� GH� ORV�RSHUDGRUHV�\�SHUVRQDO�DVLVWHQWH�\�GH�ORV�DHURVROHV�RULJLQDGRV��FRQ�VDQJUH�\�VDOLYD����
����&8,'$'2�'(�/$�3/$17$�),6,&$�'(�/26�&2168/725,26�2'2172/2*,&26��
7RGRV�\�FDGD�XQR�GH�ORV�SURIHVLRQDOHV�\�SHUVRQDO�DVLVWHQWH�TXH�WUDEDMHQ�HQ�XQ�FRQVXOWRULR�RGRQWROyJLFR��VH�SUHRFXSDUiQ�GH�OD�FRQVWDQWH�\�H[FHOHQWH�FRQVHUYDFLyQ�\�SUHVHQWDFLyQ�GH�OD�SODQWD�ItVLFD�\�GH�WRGRV�ORV�DPELHQWHV�GH�WUDEDMR��
/D�KLJLHQH�GH�ORV�DPELHQWHV�GHEHUi�VHU�GH�SULPHUtVLPD�FDOLGDG��DQWHV��GXUDQWH�\�GHVSXpV�GH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�SURIHVLRQDOHV��(Q�OD�PD\RUtD�GH�SURFHGLPLHQWRV��ORV�SURIHVLRQDOHV�\�HO�SHUVRQDO�DVLVWHQWH��ORV�HTXLSRV��LQVWUXPHQWDO�\�PDWHULDOHV��HQWUDQ�HQ�FRQWDFWR�FRQ�GLYHUVRV�JpUPHQHV�TXH�SXHGHQ�FDXVDU�HQIHUPHGDGHV�R�FRQWDPLQDFLyQ�GH�ORV�DPELHQWHV�GH�WUDEDMR��
'HEH�FRQVLGHUDUVH�FRPR�VXSHUILFLH�FRQWDPLQDGD��WRGD�DTXHOOD�FRQ�OD�TXH�HQWUH�HQ�FRQWDFWR�HO�LQVWUXPHQWDO�R�PDWHULDOHV�XWLOL]DGRV�HQ�OD�ERFD�GHO�SDFLHQWH������+D�VLGR�GHPRVWUDGR�TXH�HO�WUDEDMR�KDELWXDO�HIHFWXDGR�HQ�ORV�FRQVXOWRULRV�RGRQWROyJLFRV�FRQVWLWX\H�IDFWRU�GH�ULHVJR�SDUD�OD�VDOXG�GH�TXLHQHV�WUDEDMDQ�HQ�HOORV��SRU�OR�TXH�UXWLQDULDPHQWH�VH�HMHFXWDUiQ��HVWULFWDV��PHGLGDV�TXH�HYLWHQ�HO�ULHVJR�GH�LQIHFFLRQHV�FUX]DGDV�HQWUH�ORV�SDFLHQWHV�\�HQWUH�pVWRV�\�HO�SHUVRQDO�
7RGRV� ORV� HTXLSRV�� LQVWUXPHQWDO� \� PDWHULDOHV� GHEHUiQ� VLHPSUH� PDQWHQHUVH� GHELGDPHQWH�SURWHJLGRV��FRQVHUYDQGR�VX�HVWHULOL]DFLyQ�\�DVHSVLD��FRQVLGHUiQGRVH�TXH�SRGUiQ�VHU�XWLOL]DGRV�LQLFLDOPHQWH�FRQ�SDFLHQWHV�GHO�WLSR�GH�DOWR�ULHVJR�\�SRVWHULRUPHQWH�HQ�SDFLHQWHV�GH�UXWLQD��\D�TXH� OD� VDQJUH� \� OD� VDOLYD� GH� WRGDV� ODV� SHUVRQDV� GHEHQ� VHU� FRQVLGHUDGDV� FRPR� HOHPHQWRV�SRWHQFLDOPHQWH�LQIHFFLRVRV�
([LVWLUi�HO�FULWHULR�FRPXQLWDULR��GH�VLHPSUH�HIHFWXDU�SURFHGLPLHQWRV�GH�WUDEDMR�TXH�SURWHMDQ�OD�VDOXG�GHO�JUXSR�H�LPSLGDQ�OD�GLVHPLQDFLyQ�GH�EDFWHULDV�FDXVDGD�SRU�ODV�ODERUHV�TXH�VH�UHDOL]DQ�GHQWUR�GH�ODV�LQVWDODFLRQHV��/DV�PHGLGDV�GH�SURWHFFLyQ�GHEHUiQ�VHU�UHVSHWDGDV�\�HMHFXWDGDV�SRU�WRGRV�ORV�PLHPEURV�GHO�FRQVXOWRULR��FRPR�XQD�ILORVRItD�FRP~Q�GH�WUDEDMR�
7RGRV�WHQHPRV��HO�GHUHFKR�GH�SURWHJHU�QXHVWUD�SURSLD�VDOXG��SHUPLWLpQGRQRV�OODPDU�OD�DWHQFLyQ��GH�SUHIHUHQFLD�GH�PDQHUD�UHVHUYDGD��D�FXDOTXLHUD�GH�ORV�PLHPEURV�GHO�HTXLSR�GH�WUDEDMR�HQ�TXLHQHV�REVHUYHPRV�OD�WUDQVJUHVLyQ�GH�ODV�QRUPDV�GH�SURWHFFLyQ�FROHFWLYD�GHVFULWDV�HQ�HVWD�SXEOLFDFLyQ�
&XDQGR� DOJXQR� GH� ORV� SURIHVLRQDOHV� R� SHUVRQDO� DVLVWHQWH� LGHQWLILTXH� DOJ~Q� DPELHQWH� GHO�FRQVXOWRULR� HQ� HO� TXH� VHD� QHFHVDULR� HIHFWXDU� PHGLGDV� DGLFLRQDOHV� GH� KLJLHQH�� GHEHUi�FRPXQLFDUOR�GH�LQPHGLDWR�DO�SHUVRQDO�GH�OLPSLH]D�\�SRVWHULRUPHQWH�FRQWURODUi�SHUVRQDOPHQWH��VX�SURQWD�\�HIHFWLYD�HMHFXFLyQ�



0DQXDO�GH�%LRVHJXULGDG�HQ�2GRQWRORJtD�± 'U��-DLPH�2WHUR�0�± 'U��-DLPH��2WHUR�,�

��

/DV�VXSHUILFLHV�GH�QXHVWURV�PXHEOHV�GH�WUDEDMR�GHEHUiQ�VHU�GH�PDWHULDO IiFLOPHQWH�KLJLHQL]DEOH��OLVDV�\�FRQ�OD�PHQRU�FDQWLGDG�SRVLEOH�GH�iQJXORV�HQ�GRQGH�TXH�VH�SXHGD�GHSRVLWDU�HO�SROYR�R�PDWHULDO�FRQWDPLQDGR��
/RV�SLVRV�GHEHUiQ�VHU�GH�PDWHULDO�IiFLOPHQWH�KLJLHQL]DEOH��UHFRPHQGiQGRVH�TXH�HQ�ODV�iUHDV�GH�WUDEDMR�QR�H[LVWDQ�DOIRPEUDV�X�RWURV��TXH�DFXPXOHQ�SROYR�R�GHVHFKRV�FRQWDPLQDGRV�
(Q� ODV� iUHDV�GH�DWHQFLyQ�SURIHVLRQDO� QR� VH�GHEHQ� UHDOL]DU�RWUDV�DFWLYLGDGHV�TXH�QR�VHD� OD�VHxDODGD��(Q�HVWRV�HVSDFLRV�QR�VH�JXDUGDUiQ�DOLPHQWRV�R�XWHQVLOLRV�GH�FRPLGD��QL�WDPSRFR�VH�WHQGUiQ�SODQWDV�R�PDWHULDOHV�GH�OLPSLH]D������
/D�YHQWLODFLyQ�GH�WRGRV�ORV�OXJDUHV�GH�WUDEDMR�GHEHUi�VHU�PX\�LQWHQVD�D�ILQ�GH�HYLWDU�OD�SROXFLyQ�FDXVDGD� SRU� ORV� DHURVROHV� JHQHUDGRV� GXUDQWH� ODV� SUHSDUDFLRQHV� GHQWDULDV� R� GHELGR� D� ODV�HPDQDFLRQHV�GHO�VLVWHPD�GH�GHVDJ�H�
&XDQGR�VH�XVH�VLVWHPDV�GH�DLUH�DFRQGLFLRQDGR�VH�GHEHUi�WHQHU�PXFKR�FXLGDGR�FRQ�ORV�VLVWHPDV�GH�FLUFXODFLyQ��SRQLpQGRVH�DWHQFLyQ�HQ�UHQRYDU�HO�DLUH�FHUFDQR�DO�VXHOR�SDUD�HOLPLQDU�GH�HVWD�PDQHUD�DTXHOORV�JDVHV�FRQWDPLQDQWHV�TXH�VHDQ�PiV�SHVDGRV�TXH�HO�DLUH�
(V�PX\�LPSRUWDQWH��WHQHU�SUHVHQWH�TXH�GH�OD�ERFD�SXHGH�H[SXOVDUVH�VDOLYD�R�VDQJUH�KDVWD�XQ�GLiPHWUR� GH� �� PHWURV� GHVGH� HO� OXJDU� HQ� TXH� VH� HQFXHQWUD� XELFDGR� HO� SDFLHQWH�� KHFKR�LQWHQVLILFDGR�SRU�OD�SUHVHQFLD�GH�YDSRUHV�GH�DJXD�TXH�H[SHOH�OD�WXUELQD���DHURVROHV���
7RGDV� ODV�VXSHUILFLHV�TXH�VH�HQFXHQWUHQ�XELFDGDV�HQ�HVH�HVSDFLR�����PHWURV����VH�GHEHUiQ�GHVLQIHFWDU�GLDULDPHQWH�R�FRQ�PD\RU��IUHFXHQFLD��SDViQGROHV�XQ�WUDSR�OLPSLR�HPEHELGR�FRQ�XQD�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�GHMiQGROD����PLQXWRV�DQWHV�GH�VHU�VHFDGRV������
6H� UHFRPLHQGD�SUHSDUDU�GLDULDPHQWH�HVWD� VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�D� ODV�VLJXLHQWHV�FRQFHQWUDFLRQHV�UHFRPHQGDGDV�TXH�YDQ�GHVGH�����SSP����GLOXFLyQ�GH�KLSRFORULWR�GH�VRGLR�������R�VHD����PO��GH�KLSRFORULWR�HQ�XQ�OLWUR�GH�DJXD����KDVWD������SSP���GLOXFLyQ�GH��������R�VHD�����PO��GH�KLSRFORULWR�HQ�XQ�OLWUR�GH�DJXD���GHSHQGLHQGR�GH�OD�FDQWLGDG�GH�PDWHULDO�RUJiQLFR�D�GHVLQIHFWDU��/DV�VXSHUILFLHV�DSDUHQWHPHQWH�QR�FRQWDPLQDGDV�WDPELpQ�GHEHQ�VHU�GHVLQIHFWDGDV��XVDQGR�XQD�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�DO������������
7DPELpQ�VH�SXHGHQ�XWLOL]DU�GHVLQIHFWDQWHV�VREUH�OD�EDVH�GH�,RGR�DO����GXUDQWH����PLQXWRV��VLJXLpQGRVH�ODV�LQGLFDFLRQHV�GH�GLOXFLyQ�GHO�IDEULFDQWH��R�JOXWDUDOGHKtGR�QHXWUR�DO����GXUDQWH����PLQXWRV�D�WHPSHUDWXUD�DPELHQWH�y�2�SKH[\SKHQRO�������2�EHQ]\O�S�FKORURSKHQRO������GLOXtGR�HQ�VROXFLyQ������\�DSOLFDGR�GXUDQWH����PLQXWRV�D�WHPSHUDWXUD�DPELHQWH�����
/D�XQLGDG�GHQWDO�GHEHUi�VHU�GHVLQIHFWDGD�GLDULDPHQWH��DO�FRPLHQ]R�\�DO�ILQDOL]DU�ODV�ODERUHV�GH�WUDEDMR�� � FRQ�XQ�JHUPLFLGD�� � �� VROXFLyQ� LRGyIRUD�����SRU���PLQXWRV�����GH�JOXWDUDOGHKtGR�DOFDOLQR�DFWLYDGR�SRU����PLQXWRV�R�VROXFLyQ�GH�&ORUR�HQ�SURSRUFLyQ�GH���SSP��SRU����PLQXWRV��������
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����3527(&&,21�'(�/26�$0%,(17(6�'(�75$%$-2��
/RV�PHGLRV�PiV�IUHFXHQWHV�D�WUDYpV�GH�ORV�FXDOHV�VH SURGXFHQ�ODV�LQIHFFLRQHV�FUX]DGDV��VRQ�
D��$�WUDYpV�GHO�DJXD���DHURVROHV���\�RWUDV�VXVWDQFLDV�H[SHOLGDV�SRU�ODV�WXUELQDV��PLFURPRWRUHV�\�DSDUDWRV�SDUD�SURILOD[LD��ORV�TXH�SXHGHQ�GLVHPLQDU�JUDQGHV�FDQWLGDGHV�GH�PLFURRUJDQLVPRV�GH�OD�ERFD�GHO�SDFLHQWH�KDFLD�WRGRV�ORV�DPELHQWHV�GHO�FRQVXOWRULR��
E��(O�FRQWDFWR�GLUHFWR�GH�OD�PDQR�GHO�SURIHVLRQDO�FRQ�ORV�HTXLSRV��LQVWUXPHQWRV�\�PDWHULDOHV�FRQWDPLQDGRV��FRQ�VDOLYD�R�VDQJUH�GHO�SDFLHQWH�
([LVWHQ� SURFHGLPLHQWRV� EiVLFRV� SDUD� HYLWDU� OD� FRQWDPLQDFLyQ� GH� ORV� DPELHQWHV�� HTXLSRV� H�LQVWUXPHQWDO�DVt�FRPR�GHO�SHUVRQDO��HQWUH�ODV�TXH�WHQHPRV�
D��FRQWURODQGR�OD�HVWHULOL]DFLyQ�GHO�LQVWUXPHQWDO�\�VX�FRQVHUYDFLyQ�HQ�HVWDV�FRQGLFLRQHV�E��UHDOL]DQGR�OD�GHVLQIHFFLyQ�GH�HTXLSRV�\�DPELHQWHV�F��FRQVHUYDQGR�ORV�LQVWUXPHQWRV�HQ�UHFLSLHQWHV�HVWpULOHV�G��HYLWDQGR�OD�FRQWDPLQDFLyQ�GH�SLVRV�\�PyGXORV�FRQ�OD�FDtGD�GH�VDOLYD�\�VDQJUH�H��QR�SHUPLWLHQGR� OD�SUHVHQFLD�HQ� ORV�SLVRV�GH�FXDOTXLHU�HOHPHQWR�GH�WUDEDMR�\�PDWHULDOHV�HVSHFLDOPHQWH�\D�FRQWDPLQDGRV��FRPR�DOJRGRQHV�R�UHVWRV�GH�PDWHULDOHV�GH�LPSUHVLyQ�I��WUDEDMDQGR�HQ�DPELHQWHV�FRQYHQLHQWHPHQWH�YHQWLODGRV����J��GHVFDUWDQGR�REOLJDWRULDPHQWH�ODV�DJXMDV�GH�DQHVWHVLD��ORV�H\HFWRUHV�GH�VDOLYD��ODV�HVFRELOODV�GH�SURILOD[LV��ODV�KRMDV�GH�ELVWXUt��ORV�FDPSRV�RSHUDWRULRV�GH�SDSHO�\�WRGR�DTXHO HOHPHQWR�GH�WUDEDMR�TXH�QR�SXHGD�VHU�HVWHULOL]DGR�\�TXH�KD\D�HQWUDGR�HQ�FRQWDFWR�FRQ�VDOLYD�\�R�VDQJUH�K��YHODQGR�SRU�OD�FRQVWDQWH�SURWHFFLyQ�GHO�SHUVRQDO�\�ORV�SDFLHQWHV�FRQWUD�FXDOTXLHU�ULHVJR�GH�FRQWDJLR�GH�LQIHFFLRQHV�HQ�HO�FRQVXOWRULR�L��SURSLFLDQGR�\�H[LJLHQGR�OD�YLJHQFLD�GH�OD�YDFXQDFLyQ�UHJXODU�GH�ORV�SURIHVLRQDOHV�\�SHUVRQDO�DVLVWHQWH�FRQWUD�OD�KHSDWLWLV�%��M��UHVSHWDQGR�HVWULFWDPHQWH�ODV�QRUPDV�H[LVWHQWHV�GH�SURWHFFLyQ�FRQWUD�HO�6tQGURPH�GH�,QPXQR�'HILFLHQFLD�$GTXLULGD���6,'$���N��H[LJLHQGR�OD�SUHVHQWDFLyQ�GH�XQ�UHVXOWDGR�GH�(/,6$�QHJDWLYR�GH�SDUWH�GH�ORV�SURIHVLRQDOHV�\�GHO�SHUVRQDO�DVLVWHQWH��O��DEVWHQLpQGRVH�GH�HVWDU�HQ�FRQWDFWR�FRQ�ORV�GHPiV�PLHPEURV�GHO�HTXLSR�GH�WUDEDMR�\�FRQ�ORV�SDFLHQWHV��FXDQGR�VH�HQFXHQWUHQ�VXIULHQGR�FXDOTXLHU�WLSR�GH�HQIHUPHGDG�FRQWDJLRVD��P��GHWHUPLQDQGR��VL�DOJXQR�GH�ORV�SDFLHQWHV�TXH�DFXGHQ�DO�FRQVXOWRULR��VH�HQFXHQWUDQ�VXIULHQGR�GH�DOJXQD�HQIHUPHGDG�LQIHFFLRVD�FRQ�HO�ILQ�GH�HYLWDU�VX�DWHQFLyQ�\�FRQVHFXHQWH�FRQWDJLR�D�RWUDV�SHUVRQDV�
(Q�ORV�FRQVXOWRULRV�VH�GHEHQ�HMHFXWDU�QRUPDV�GH�SURWHFFLyQ�GH�WDO�QDWXUDOH]D�TXH�HO�PLVPR�GHQWLVWD�R�VXV�IDPLOLDUHV�PX\�FHUFDQRV�SXHGDQ�VHU�DWHQGLGRV�HQ�FXDOTXLHU�PRPHQWR��VLQ�QLQJ~Q�ULHVJR�GH�LQIHFFLyQ�SDUD�HOORV������
�����+,*,(1(�'(�/$6�0$126��
8QD�PDQHUD�EiVLFD�\�IXQGDPHQWDO�SDUD�REWHQHU�EDUUHUDV�GH�SURWHFFLyQ�\�DQWLVHSVLD�HQ�QXHVWUR�OXJDU�GH�WUDEDMR��HV�HO�SUROLMR�ODYDGR�UHJXODU�GH�ODV�PDQRV�TXH�GHEHPRV�HIHFWXDU�WDQWR�QRVRWURV�FRPR�ODV�DVLVWHQWDV��DQWHV�GH�LQLFLDU�FXDOTXLHU�WUDEDMR�HQ�ERFD�H�LQPHGLDWDPHQWH�GHVSXpV�GH�ILQDOL]DUOR�� 6L� OR� KDFHPRV� DQWHV�� SURWHJHUHPRV� DO� SDFLHQWH� \� VL� OR� KDFHPRV� GHVSXpV� QRV�SURWHJHUHPRV�QRVRWURV�PLVPRV�\�QR�FRQWDPLQDUHPRV�ORV�HOHPHQWRV�GH�WUDEDMR�TXH�WRTXHPRV�FRQ�HOODV��
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'HEHUHPRV�HIHFWXDU�XQD�SUROLMD�KLJLHQH�GH�QXHVWUDV�SURSLDV�PDQRV��XWLOL]DQGR�MDEyQ�OtTXLGR�GHVLQIHFWDQWH�TXH�VHD�VXDYH�\�QHXWUR��SDUD�SURWHJHU�HO�PDQWHQLPLHQWR�GHO�S+�iFLGR�GH�OD�SLHO������ FXDQWDV� YHFHV� VH� GHED� DSOLFDUODV� D� OD� ERFD� GHO� SDFLHQWH�� D� YLVWD� GLUHFWD� GH� pO� H�LQPHGLDWDPHQWH� GHVSXpV� GH� FXDOTXLHU� DWHQFLyQ�� 7HQJDPRV� VLHPSUH� SUHVHQWH� TXH� ORV�PLFURRUJDQLVPRV�SUHVHQWHV�HQ�OD�VDOLYD��VDQJUH�\�SODFD�EDFWHULDQD�SXHGHQ�LQWURGXFLUVH�HQ�ODV�ILVXUDV�R�JULHWDV�LQYLVLEOHV�GH�OD�SLHO�GH�ORV�SURIHVLRQDOHV�\�SHUVRQDO�DVLVWHQWH��R�VHU�LQIHFWDGDV�QXHVWUDV�PDQRV�SRU� OD�GLVPLQXFLyQ�GH�OD�UHVLVWHQFLD�GH�OD�SLHO��GHELGR�D�OD�VHTXHGDG�GH�OD�HSLGHUPLV��FDXVDGD�SRU�ORV�FRQWtQXDV�ODYDGRV�TXH�OHV�HIHFWXDPRV��
,QPHGLDWDPHQWH�GHVSXpV�GHO�ODYDGR�GH�ODV�PDQRV��FRQ�XQ�MDEyQ�OtTXLGR�TXH�FRQWHQJD����GH�&ORUKH[LGLQD�SDUD�URPSHU�OD�WHQVLyQ�VXSHUILFLDO�\�TXH�GLVXHOYD�ORV�DFHLWHV�GH�VXSHUILFLH�GH�OD�SLHO���VH�GHEHUi�DSOLFDU�XQ�JHUPLFLGD�FXWiQHR�DGHFXDGR�����
/DV�XxDV�GH�WRGRV�ORV�SURIHVLRQDOHV�\�ODV�GHO�SHUVRQDO�DVLVWHQWH��GHEHUiQ�PDQWHQHUVH�FRUWDV�\�VLHPSUH�PX\� OLPSLDV�HQ�HO�VXUFR�XQJXHDO��$QWHV�GH� LQLFLDU� ODV� ODERUHV�\�DO� WHUPLQDUODV��VH�DFRQVHMD�TXH�WRGRV�TXLHQHV�WUDEDMDQ�HQ�XQ�FRQVXOWRULR�RGRQWROyJLFR��UHDOLFHQ�XQD�OLPSLH]D�FRQFLHQ]XGD�GH�ORV�HVSDFLRV�TXH�VH�HQFXHQWUDQ�GHEDMR�GH�ODV�XxDV��\D�TXH�VH�KD�GHWHUPLQDGR�TXH�HO�VXUFR�XQJXHDO�FRQVWLWX\H�XQ�OXJDU�IUHFXHQWH�GH�UHWHQFLyQ�GH�VDQJUH�\�RWURV�GHWULWRV�RUJiQLFRV���������
/D�VDQJUH�FRDJXODGD�GH�XQ�SDFLHQWH�SXHGH�SHUPDQHFHU�GHEDMR�GH�ODV�XxDV�GHO�SURIHVLRQDO�KDVWD�SRU�PiV�GH���GtDV��&XDQGR�D�XQ�JUXSR�GH�RGRQWyORJRV�JHQHUDOHV�DVLVWHQWHV�D�XQD�FRQYHQFLyQ�GHQWDO�VH OHV�WRPy�PXHVWUDV�GHO�VXUFR�XQJXHDO�������GH�HOORV�GLHURQ�UHVXOWDGRV�SRVLWLYRV�D�OD�SUHVHQFLD�GH�VDQJUH����GtDV�GHVSXpV�GH�VX�~OWLPD�DFWLYLGDG�FOtQLFD�����
(V�LPSRUWDQWH�UHVHxDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�RWUR�WUDEDMR�HIHFWXDGR�HO�DxR������HQ�HO�TXH�VH�WRPDURQ�PXHVWUDV�GHO�VXUFR�XQJXHDO�GH����SURIHVLRQDOHV�������
/RV�PLFURRUJDQLVPRV�KDOODGRV�IXHURQ�

D��(VWUHSWRFRFR�$OID�+HPROtWLFR�SRVLWLYR�HQ�����E��(VWDILORFRFR�$OEXV����������� �SRVLWLYR�HQ�������F��(VWDILORFRFR�&RDJXODVD���� �SRVLWLYR�HQ�����G��1HLVVHULD�&DWDUUDOLV��������� �SRVLWLYR�HQ�����H��(VFKHULFKLD�&ROL������������� �SRVLWLYR�HQ�����I��&iQGLGD�$OELFDQV������������� �SRVLWLYR�HQ��������������
(VWRV�KDOOD]JRV�QRV�GHPXHVWUDQ�TXH� ORV� FRQFHSWRV�YHUWLGRV�QR�VRQ� WHyULFRV��\D�TXH� WRGRV�FRQRFHPRV�OD�SDWRJHQLFLGDG�GH�ORV�PLFURRUJDQLVPRV�HQFRQWUDGRV�\�HO�ULHVJR�TXH�VX�SUHVHQFLD�VLJQLILFD�SDUD�ORV�SDFLHQWHV�
/DV�PDQRV�GHEHUiQ�VHFDUVH�DGHFXDGDPHQWH��GH�SUHIHUHQFLD�FRQ�WRDOODV�GHVHFKDEOHV�GH�SDSHO��\D�TXH�KD�VLGR�GHPRVWUDGR�TXH�GHVSXpV�GH���YHFHV�TXH�KD\DQ�VLGR�XWLOL]DGDV�ODV�WRDOODV�GH�IHOSD�R�SDxR��SUHVHQWDQ�XQ�JUDQ�Q~PHUR�GH�EDFWHULDV�TXH�SXHGHQ�GDU�RULJHQ�D�LQIHFFLRQHV�FUX]DGDV����
+D�VLGR�HVSHFtILFDPHQWH�UHFRPHQGDGR������TXH�FXDQGR�HO�SURIHVLRQDO�R�HO�SHUVRQDO�DVLVWHQWH�SUHVHQWHQ�HQ�VXV�PDQRV�OHVLRQHV�GHO�WLSR�GH�GHUPDWLWLV�R�OHVLRQHV�H[XGDWLYDV��GHEHQ�DEVWHQHUVH�GH�WUDEDMDU�D�ORV�SDFLHQWHV�\�GHSHQGLHQGR�GHO�WDPDxR�\�FDUDFWHUtVWLFDV�GH�VXV�OHVLRQHV��OR�KDUiQ�
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H[FOXVLYDPHQWH� FRQ� JXDQWHV�� /DV� HQIHUPHGDGHV� TXH� LQIHFWDQ� FRQ� PD\RU� IUHFXHQFLD� D� ODV�SHUVRQDV�TXH�SRVHHQ�HVWDV�GHILFLHQFLDV�HQ�OD�LQWHJULGDG�GH�OD�SLHO�GH�VXV�PDQRV��VH�HQFXHQWUDQ�OD�VtILOLV��OD�KHSDWLWLV�%�\�HO�+HUSHV�6LPSOH������
����862�'(�*8$17(6��
(O�XVR�GH�JXDQWHV�WDPELpQ�VHUi�FRQVLGHUDGR�FRPR�XQD�%DUUHUD�VXPDPHQWH�HIHFWLYD��&XDQGR�VH�DWLHQGD�D�SDFLHQWHV�HQ�ORV�TXH�VH�WHQJD�OD�SRVLELOLGDG�GH�TXH�QXHVWUD�SLHO�HQWUH�HQ�FRQWDFWR�FRQ�VX�VDQJUH��HO�XVR�GH� ORV�JXDQWHV�HQ�FRQVLGHUDGR�REOLJDWRULR��\D�TXH�FXDOTXLHU�DEUDVLyQ�GH�QXHVWUD�VXSHUILFLH�GpUPLFD��FRUWH�R�UDVSDGXUD��FRQVWLWX\H�XQD�SHOLJURVtVLPD�SXHUWD�GH�HQWUDGD�KDFLD�QXHVWUR�RUJDQLVPR��GH�WRGDV�ODV�EDFWHULDV�\�YLUXV�GHO�SDFLHQWH��
(O�WLSR�GH�JXDQWH�GHSHQGHUi�GHO�WLSR�GH�ODERU�SURIHVLRQDO�TXH�YD\DPRV�D�UHDOL]DU��/RV�KD\�QR�HVWHULOL]DGRV�TXH�YLHQHQ�HQ�WDPDxR�SHTXHxR��PHGLDQR�\�JUDQGH�\�VH�SXHGH�XVDU�HQ�DPEDV�PDQRV��7DPELpQ�ORV�KD\�HVWpULOHV��PiV�FDURV��SHUR�TXH�GDQ�PHMRU�SURWHFFLyQ�D�QRVRWURV�\�DO�SDFLHQWH�\�VHUiQ�XVDGRV�FXDQGR�VH�YD\D�D�UHDOL]DU�LQWHUYHQFLRQHV�TXLU~UJLFDV�
/RV�JXDQWHV�TXH�VH�KD\DQ�FRQWDPLQDGR�FRQ�VDQJUH��GHEHUiQ�VHU�REOLJDWRULDPHQWH�GHVHFKDGRV��DVt�FRPR�DTXHOORV�TXH�VH�GDxHQ�GXUDQWH�ORV�DFWRV�RSHUDWRULRV��1R�VH�DFRQVHMD�HO�XVR�GH�XQ�PLVPR� SDU� GH� JXDQWHV� SDUD� DWHQGHU� D� YDULRV� SDFLHQWHV�� D� SHVDU� GH� TXH� VH� ODYHQ� FRQ�GHVLQIHFWDQWHV�� (Q� WpUPLQRV� JHQHUDOHV� VH� GHEH� WHQHU� H[WUHPD� SUHFDXFLyQ� GH� GHVHFKDU� ORV�JXDQWHV�FXDQGR�KD\DQ�HVWDGR�HQ�FRQWDFWR�FRQ�FXDOTXLHU�WLSR�GH�OHVLRQHV�GHO�SDFLHQWH������
(Q�OD�OLWHUDWXUD�HQFRQWUDPRV�OD�LQIRUPDFLyQ�TXH�XQ������GH�ORV�JXDQWHV�GHVFDUWDEOHV�SUHVHQWDQ�IDOODV� GH� IDEULFDFLyQ�\�TXH�FRQ�HO�XVR�GH�XQ�PLVPR�SDU�GH�JXDQWHV�SRU���KRUDV��pVWRV� VH�GHWHULRUDQ�HQWUH�XQ������\�XQ�������SRU�OR�TXH�VH�DFRQVHMD�XVDU�XQ�SDU�GH�JXDQWHV�QXHYRV�SDUD�FDGD�SDFLHQWH������
1XQFD�VH�GHEH�DWHQGHU�D�SDFLHQWHV�GH�DOWR�ULHVJR��FRQ�JXDQWHV�QR�HVWpULOHV�\�WDPSRFR�LQWHQWDU�GHVLQIHFWDU�ORV�JXDQWHV�VXPHUJLpQGRORV�HQ�PHGLRV�TXtPLFRV��
1XQFD� DWHQGHU� HO� WHOpIRQR� R� WRFDU� FXDOTXLHU� RWUR� REMHWR� FRQ� JXDQWHV� SXHVWRV�� SXHV� VH�FRQWDPLQDQ�R� FRQWDPLQDQ�D� ORV� REMHWRV� WRPDGRV�� (V� LPSRUWDQWH� UHFRPHQGDU�TXH�XQD�YH]�SXHVWRV�ORV�JXDQWHV��VH�GHEHUiQ�WHQHU�SUHFDXFLRQHV�PX\�UtJLGDV�SDUD�QR�FRQWDPLQDUORV�WRFDQGR�OD�VXSHUILFLH�GH�REMHWRV�TXH�HVWpQ�LQIHFWDGRV�
8Q�SDU�GH�JXDQWHV�QXHYR�VHUi�XVDGR�SDUD�OD�DWHQFLyQ�GH�FDGD�SDFLHQWH�FXDQGR�VH�HQWUH�HQ�FRQWDFWR�FRQ�VDQJUH�GHO�PLVPR��SXGLpQGRVH�XWLOL]DU�HO�PLVPR�SDU�GH�JXDQWHV�HQ�SDFLHQWHV�VXFHVLYRV�FXDQGR�QR�VH�WRFD�VDQJUH�FRQ�HOORV��������R�FXDQGR�VH�SURFHGH�D�ODYDUORV�FRQ�DJHQWHV�TXtPLFRV���MDEyQ�GHVLQIHFWDQWH�PiV�HO�XVR�GH�XQ�DQWLVpSWLFR����SHUR�VH�UHFRPLHQGD�HO�FDPELR�GH�JXDQWHV�SDUD�FDGD�SDFLHQWH��&XDQGR�QRV�UHWLUHPRV�XQ�SDU�GH�JXDQWHV��GHEHUHPRV�ODYDUQRV�ODV�PDQRV�SDUD�HOLPLQDU�ORV�PLFURRUJDQLVPRV�TXH�VH�GHVDUUROODQ�HQWUH�HO�JXDQWH�\�OD�SLHO��\D�TXH�VRQ�FDSDFHV�GH�RULJLQDU�GLYHUVDV�GHUPDWRVLV�������
$QWHV�GH�UHDOL]DU�LQWHUYHQFLRQHV�TXLU~UJLFDV�H[WHQVDV��ORV�SURIHVLRQDOHV�GHEHUiQ��ODYDUVH�ODV�PDQRV��XxDV�\�DQWHEUD]R��SRU�XQ�PLQXWR��FRQ�XQ�FHSLOOR�GH�XxDV�\�XWOL]DQGR�MDEyQ�DQWLVpSWLFR�FRQ�<RGRSRYLGRQD�R�DSOLFDQGR�GHVSXpV�*OXFRQDWR�GH�&ORUKH[LGLQD��DQWHV�\�GHVSXpV�GH�FRORFDUVH�ORV�JXDQWHV��
/XHJR�GH�XWLOL]DU�ORV�JXDQWHV�GXUDQWH�XQ�SHUtRGR�ODUJR�GH�WLHPSR��VH�DFRQVHMD�HQMXDJDUVH�ELHQ�\�
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DSOLFDU�QXHYDPHQWH�RWURV��PO��GH�MDEyQ�DQWLVpSWLFR�\�FRQWLQXDU�ODYDQGR�SRU�RWURV�GRV�PLQXWRV��(VWD�RSHUDFLyQ�VH�KDUi�ULJXURVDPHQWH��VREUH�WRGR��DQWHV�GH�FRORFDUVH�ORV�JXDQWHV����
����862�'(�$17(2-26��
$�ORV�SURIHVLRQDOHV�TXH�QR�GHEHQ�SRUWDU�DQWHRMRV�SRU�UD]RQHV�GH�GHILFLHQFLDV�GH�YLVLyQ��VH�OHV�UHFRPLHQGD�FRQIHFFLRQDUVH�DQWHRMRV�FRQ� OXQDV�QHXWUDV�\�XVDUORV�GXUDQWH� ORV�PRPHQWRV�GH�WUDEDMR�� \D� TXH� ORV� DHURVROHV� RULJLQDQ� OD� FRQWLQXD� SHQHWUDFLyQ� GH� VDOLYD�� VDQJUH� X� RWURV�HOHPHQWRV��GHQWUR�GHO�JORER�RFXODU�
����862�'(�0$6&$5,//$6��
(V�UHFRPHQGDGR�TXH�HO�SURIHVLRQDO�\�OD�DVLVWHQWD�GHQWDO�XWLOLFHQ�PDVFDULOODV�GHVHFKDEOHV�SDUD�OD�DWHQFLyQ�GH�WRGRV�ORV�SDFLHQWHV�\�SDUWLFXODUPHQWH�HQ�DTXHOORV�GH�DOWR�R�PHGLDQR�ULHVJR������&RQ�VX�XVR�HVWDUHPRV�SURWHJLHQGR�QXHVWUD�PXFRVD�QDVDO�FRQWUD�ORV�PLFURRUJDQLVPRV�TXH�VH�H[SHOHQ�GXUDQWH�OD�SURGXFFLyQ�GH�DHURVROHV��6H�GHEHUiQ�FDPELDU�REOLJDWRULDPHQWH�FXDQGR�VH�KD\DQ�HQVXFLDGR�FRQ�DOJXQD�VHFUHFLyQ�GHO SDFLHQWH�������
0LFLN� \� FRODERUDGRUHV� H[SUHVDQ� TXH� OD� HIHFWLYLGDG� GH� ODV�PDVFDULOODV� GHVFDUWDEOHV� TXH� VH�HQFXHQWUDQ�HQ�OH�PHUFDGR��WLHQHQ�XQD�HILFLHQFLD�HQ�HO�ILOWUDGR�HQWUH�����\������5HFRPLHQGDQ�XVDU� ODV� PDVFDULOODV� GH� ILEUD� GH� YLGULR� \� ILEUD� VLQWpWLFD�� SXHV� FRQVWLWX\HQ� ORV� ILOWURV� PiV�HIHFWLYRV�����
&UDLJ�\�4XD\OH�H[SUHVDQ�TXH�VL�OD�PDVFDULOOD�HV�XVDGD�SRU�PiV�GH����PLQXWRV�HQ�XQ�DPELHQWH�LPSUHJQDGR�GH�DHURVROHV��ODV�SRVLELOLGDGHV�GH�FRQWDPLQDFLyQ�GH�ODV�KHULGDV�TXH�SXHGD�WHQHU�HO�SURIHVLRQDO�DXPHQWDQ��GHELGR�D�TXH�OD�PDVFDULOOD�VH�SXHGH�FRQYHUWLU�HQ�XQ�QLGR�GH�EDFWHULDV�SDWRJpQLFDV��PiV�TXH�DFWXDU�FRPR�XQD�EDUUHUD�SURWHFWRUD�GHO�SURIHVLRQDO��5HFRPLHQGDQ�TXH�OD�PDVFDULOOD�VH�FDPELH�FDGD�KRUD�GH�WUDEDMR�\�PiV�IUHFXHQWHPHQWH�DQWH�XQD�JUDQ�SUHVHQFLD�GH�DHURVROHV������
&XDQGR�HO�SURIHVLRQDO�VH�HQFXHQWUH�UHVIULDGR��GHEHUi�XVDU�PDVFDULOOD�SDUD�HYLWDU�HO�FRQWDJLR�GHO�SDFLHQWH�� /DV� PDVFDULOODV� GHEHUiQ� VHU� GHVHFKDGDV� FXDQGR� VH� KXPHGH]FDQ� R� FXDQGR� VH�FRQWDPLQHQ�FRQ�VDQJUH�\�DO�WHUPLQDU�OD�MRUQDGD�GH�WUDEDMR�
����862�'(�',48(6�'(�*20$��
6WHYHXV�GHPRVWUy�TXH�HO�XVR�GH�GLTXHV�GH�JRPD�UHGXFH�OD�FXHQWD�EDFWHULDQD�GH�ORV�DHURVROHV��VLHQGR�D~Q�PiV�HIHFWLYR�FXDQGR�VH�XVD�FRQ�VSUD\�GH�DJXD�\�DOWD�VXFFLyQ������
����523$�'(�75$%$-2��
7RGDV�ODV�SHUVRQDV�TXH�WUDEDMDQ�HQ�XQ�FRQVXOWRULR�RGRQWROyJLFR��GHEHQ�XVDU�PDQGLOHV�R�URSD�SURWHFWRUD�GH�PDQJD�FRUWD��OD�FXDO�GHEHUi�VHU�XWLOL]DGD�PDQWHQLpQGROD�VLHPSUH�OLPSLD��SUROLMD�H�LPSHFDEOH��(VWD�URSD�GHEHUi�XVDUVH�GHQWUR�GH�ODV�LQVWDODFLRQHV�GHO�FRQVXOWRULR�\�VHUi�UHWLUDGD�DO�VDOLU�GH�pO��1R�HV�DFRQVHMDEOH�XVDUOD�HQ�OD�FDOOH��������7HQGUHPRV�VXPR�FXLGDGR�HQ�VX�SURFHVR�GH�ODYDGR��UHFRPHQGiQGRVH�VX�OLPSLH]D�XWLOL]DQGR�MDERQHV�GHVLQIHFWDQWHV�
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����&21752/�'(�$(5262/(6��
&RQ�HO�XVR�GH�ODV�SLH]DV�GH�PDQR�GH�DOWD�YHORFLGDG��HO�GHQWLVWD�VH�YH�H[SXHVWR�D�ORV�SHOLJURV�TXH�SXHGHQ�RULJLQDU�ORV�DHURVROHV�TXH�HOODV�SURGXFHQ��6L�HO�SURIHVLRQDO�FRUUH�HO�ULHVJR�GH�WHQHU�TXH� HVWDU� HQ� FRQWDFWR� FRQ� VDQJUH� GXUDQWH� ORV� SURFHGLPLHQWRV� RSHUDWRULRV�� GHEHUi� XWLOL]DU�JXDQWHV�\�PDVFDULOOD�SDUD�HYLWDU�ORV�ULHVJRV�GH�ORV�DHURVROHV��SURWHJLpQGRVH�GH�OD�LQKDODFLyQ�GH�SDUWtFXODV�SHUMXGLFLDOHV��(O�XVR�GH�ORV�VXFFLRQDGRUHV��VREUH�WRGR�ORV�GH�DOWD�SRWHQFLD��HYLWDQ�HQ�SDUWH�OD�LQWHQVD�SURGXFFLyQ�GH�DHURVROHV�FRQWDPLQDQWHV�
/DV�YiOYXODV�UHWUDFWRUDV�GH�ODV�SLH]DV�GH�PDQR�GH�DOWD�YHORFLGDG��VHJ~Q�3DOHQLN�\�0LOOHU�������QR�GHEHQ�UHWUDHU�PiV�GH�������FHQWtPHWURV�KDFLD�DWUiV��KDFLD�ODV�SLH]DV�GH�PDQR��SDUD�PLQLPL]DU�OD�FRQWDPLQDFLyQ�HQWUH�SDFLHQWHV�
/DV� OtQHDV� GH� DSURYLVLRQDPLHQWR� GH� DJXD� GHEHQ� VHU� LUULJDGDV� FRQ� VROXFLRQHV� EDFWHULFLGDV�����������
9DULRV�HVWXGLRV�SUREDURQ�OD�FRQFHQWUDFLyQ�GH�PLFURRUJDQLVPRV�HQ�PXHVWUDV�GH�DJXD�H[SHOLGD�SRU�SLH]DV�GH�PDQR��MHULQJDV�GH�DLUH�\��DJXD�\�WDUWUpFWRPRV�XOWUDVyQLFRV��HQFRQWUiQGRVH�TXH�ODV�WUHV�PXHVWUDV�FRQWHQtDQ�PiV�GH������XQLGDGHV�GH�FRORQLDV�IRUPDGDV��SRU�PLOLOLWUR��&)8V���(O�DJXD� GRPpVWLFD� GH� EHEHU� HQ� ORV� (VWDGRV� 8QLGRV�� UDUDPHQWH� WLHQH� PiV� GH� �� &)8� SRU�PLOLOLWUR�����
3DUD�FRQWURODU�OD�SXUH]D�GHO�DJXD�TXH�H[SHOH�OD�WXUELQD��VH�GHEH�URFLDU�����PO��GH�DJXD�HQ�OD�VXSHUILFLH� GH� XQ�PHGLR� GH� DJDU�VDQJUH� \� GHMDU� TXH� HO� DJXD� VHD� DEVRUYLGD�� (O�PHGLR� VHUi�LQYHUWLGR�H�LQFXEDGR�SRU����KRUDV�D����JUDGRV�FHQWtJUDGRV��6L�VH�IRUPDQ�����R�PiV�FRORQLDV��HO�DJXD�GHEH�FRQVLGHUDUVH�FRQWDPLQDGD�������
2WURV� DXWRUHV� VRQ� PiV� VHYHURV� \� H[SUHVDQ� TXH� VL� VH IRUPDQ� �� FRORQLDV� HQ� HO� PHGLR� GH�DJDU�VDQJUH�\�VLJXLHQGR�LJXDOHV�UHFRPHQGDFLRQHV�UHVSHFWR�DO�FXOWLYR�GHO�PHGLR��ODV�OtQHDV�GH�DJXD�GHEHQ�VHU�OLPSLDGDV�FRQ�XQ�FKRUUR�D�SUHVLyQ������
7DPELpQ�VH�DFRQVHMD�WHQHU�FXLGDGR�FXDQGR�VH�XWLOLFH�OD�MHULQJD�GH�DLUH�DJXD��SXHV�VL�OD�SUHVLyQ�GHO�DJXD�HV�PX\�IXHUWH��SURYRFDUHPRV�DHURVROHV�PX\�LQWHQVRV�FRQ�DFFLyQ�GLVHPLQDGRUD�PX\�H[WHQVD��6H�KD�UHFRPHQGDGR�TXH�SULPHUR�VH�XVH�HO�VSUD\�GH�DJXD�\�OXHJR�HO�GH�DLUH��SXHV�HO�XVR�DOWHUQR�GH�DPERV�HOHPHQWRV��SURGXFH�PD\RU�FRQWDPLQDFLyQ�GH�ORV�DPELHQWHV������
������0$7(5,$/�'(6&$57$%/(��
&RPR� \D� VH� KD� H[SUHVDGR�� ODV� DJXMDV� GH� DQHVWHVLD�� KRMDV� GH� ELVWXUt�� DJXMDV� GH� VXWXUD���HVFRELOODV�GH�SURILOD[LD��H\HFWRUHV�GH�VDOLYD��EDQGDV�GH�ORV�SRUWD�PDWULFHV��GLTXHV�GH�JRPD��ODV�OLPDV�\�HVFDUHDGRUHV�GH�(QGRGRQFLD��OXHJR�GH�XVDGRV�VHUiQ�FRORFDGRV�HQ�UHFLSLHQWHV�GH�SOiVWLFR�UHVLVWHQWH�H� LPSHUPHDEOH��FRQ�HO�ILQ�GH�SURFHGHU�D�VX�HOLPLQDFLyQ��HYLWDQGR�DFFLGHQWHV�GHO�SHUVRQDO�GH�OLPSLH]D����������������
/D� HOLPLQDFLyQ� GH� UHVLGXRV� FRQWDPLQDQWHV�� FRPR� VHU� ORV� H[FHVRV� GH� DPDOJDPD� GH� SODWD��GHEHUiQ�VHU�FRORFDGRV�GHQWUR�GH�XQ�UHFLSLHQWH�GHVFDUWDEOH�D�SUXHED�GH�DJXD��TXH�VH�FHUUDUi�KHUPpWLFDPHQWH�DQWHV�GH�VX�HOLPLQDFLyQ��SUHYLD�URWXODFLyQ�FRQ�HO�WtWXOR�GH���0DWHULDO�Wy[LFR�������
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/DV�DJXMDV�GH�DQHVWHVLD��KRMDV�GH�ELVWXUt�\�DJXMDV�GH�VXWXUD��VH�GHEHUiQ�URPSHU�R�LQXWLOL]DU�FRQ�H[WUHPR�FXLGDGR�SDUD�HYLWDU�DFFLGHQWHV�HQ�HO�SHUVRQDO�\�FRQ�TXLHQHV�GHEDQ�PDQLSXODU� ORV�GHVHFKRV��3DUD�LQXWLOL]DU�ODV�DJXMDV�GHVFDUWDEOHV��VH�UHFRPLHQGD�TXH�VH�WRPHQ�ODV�DJXMDV�FRQXQD�SLQ]D�KHPRVWiWLFD�R�FXDOTXLHU�RWUR�LQVWUXPHQWR�TXH�DVHJXUH�ILUPHPHQWH�OD�DJXMD�D�VHU�FRUWDGD��HYLWDQGR�HQ�WRGR�PRPHQWR�TXH�ODV�PDQRV�HQWUHQ�HQ�FRQWDFWR�FRQ�HOODV�\�WHQLHQGR�HVSHFLDOtVLPR�FXLGDGR�SDUD�QR�KHULUQRV��3RVWHULRUPHQWH�GHEHUiQ�VHU�FRORFDGDV�HQ�HQYDVHV�PX\�UHVLVWHQWHV� D� ODV� URWXUDV�� 6H� WHQGUi� HQ� HO� FRQVXOWRULR� R� SUHIHULEOHPHQWH� HQ� HO� iUHD� GH�HVWHULOL]DFLyQ��XQ�HQYDVH�GHELGDPHQWH�URWXODGR�HQ�HO�TXH�VH�YD\D�DFXPXODQGR�WRGR�HO�PDWHULDO�GHVHFKDGR�� (VWH� HQYDVH� GHEHUi� WHQHU� XQ� OHWUHUR� GH� �� 0DWHULDO� ,QIHFWDGR� �� \� FRQ� pO� VHUi�GHVHFKDGR�������
/RV�DQHVWpVLFRV�ORFDOHV�TXH�QR�VH�KD\DQ�XWLOL]DGR�FRPSOHWDPHQWH�\�ORV�PHGLFDPHQWRV�VLQ�XVDU�TXH� VH� HQFXHQWUHQ� HQ� MHULQJDV� GHVFDUWDEOHV� GHEHUiQ� VHU� HOLPLQDGRV�� \D� TXH� HQ� HO� ~OWLPR�PRPHQWR�GH�OD�LQ\HFFLyQ�GH�OD�VXVWDQFLD�DQHVWpVLFD�VH�SURGXFH�XQ�UHIOXMR�GH�VDQJUH�R�H[XGDGRV�SUHVHQWHV�HQ�ORV�WHMLGRV�GHO�SDFLHQWH��6H�GHEHUiQ�HOLPLQDU�LQXWLOL]iQGRORV�GH�PDQHUD�TXH�VH�SXHGD�LPSHGLU�VX�XVR�LQDGYHUWLGR�HQ�RWURV�SDFLHQWHV�R�SDUD�ILQHV�LOtFLWRV�
/DV�JDVDV�R�DOJRGRQHV�LQIHFWDGRV�GHEHUiQ�VHU�FRORFDGRV�GHQWUR�GH�HQYDVHV�SOiVWLFRV�UHVLVWHQWHV�\�SRVWHULRUPHQWH�LQFLQHUDGRV��(O�FRQWDFWR�KXPDQR�FRQ�HVWH�PDWHULDO�GHEHUi�VHU�HYLWDGR��
���� 0$7(5,$/�'(�/$%25$725,2���
/RV�SURFHGLPLHQWRV�GH�KLJLHQH�TXH�VH�UHFRPLHQGDQ�UHVSHWDU�SDUD�HO�LQVWUXPHQWDO�GH�XVR�FOtQLFR��GHEHUiQ�VHU�HVWULFWDPHQWH�PDQWHQLGRV�FRQ�ORV�LPSOHPHQWRV�UHODFLRQDGRV�FRQ�HO�/DERUDWRULR��&XDOTXLHU�HOHPHQWR�TXH�GHED�VHU�OOHYDGR�DO�/DERUDWRULR��GHEHUi�VHU�GHVLQIHFWDGR�SUHYLDPHQWH�\�GH�VHU�SRVLEOH��HVWHULOL]DGR��
(Q� HO� FDVR� GH� HQYtR� GH� LPSUHVLRQHV�� VH� GHEHUi� FRQVXOWDU� FRQ� HO� IDEULFDQWH� DFHUFD� GH� OD�HVWDELOLGDG�GH�ORV�PDWHULDOHV�IUHQWH�DO�XVR�GH�GHVLQIHFWDQWHV������/D�VROXFLyQ�GH�&ORUKH[LGLQD�KD�VLGR�XVDGD�VLQ�HIHFWRV�DGYHUVRV�FRQ�DOJLQDWR��FDXFKR�HODVWyPHURV�GH�VLOLFRQD�\�HODVWyPHURV�GH�SROLHVWHU�������/DV�VROXFLRQHV�GH�JOXWDUDOGHKtGR�DO����\�GH�KLSRFORULWR�GH�VRGLR�DO�����SURGXFHQ�FDPELRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV�HQ�ODV�LPSUHVLRQHV�GH�DOJLQDWR�������SRU�OR�TXH�HVWDV�SXHGHQ�VHU�URFLDGDV�FRQ�XQ�GHVLQIHFWDQWH�\�FRORFDGDV�HQ�XQD�EROVD�GH�SOiVWLFR�FHUUDGD�SRU�HO�WLHPSR�UHFRPHQGDGR������
(Q�JHQHUDO�VH�UHFRPLHQGD�GHVLQIHFWDU�WRGDV�ODV�LPSUHVLRQHV�GH�SROLVXOIXUR��VLOLFRQD��SROLpWHU�\�DOJLQDWR��VXPHUJLpQGRODV�HQ�GHVLQIHFWDQWHV�GH�HIHFWLYLGDG�FRPSUREDGD��DXQTXH�VH�DFHSWD�TXH�ORV� GHVLQIHFWDQWHV� SXHGHQ� OOHJDU� D� PRGLILFDU� DGYHUVDPHQWH� ORV� PDWHULDOHV� GH� LPSUHVLyQ�KLGURItOLFRV�GH�VLOLFRQD�����������
/D�ELEOLRJUDItD�QRV�PXHVWUD�OD�UHFRPHQGDFLRQHV�KHFKDV�SDUD�LQFRUSRUDU�DJXD�FRQ�VROXFLRQHV�GHVLQIHFWDQWHV�SDUD�OD�SUHSDUDFLyQ�GH�ORV�DOJLQDWRV�R�ORV�PRGHORV�GH�\HVR�����������&RPR�HVWRV�SURGXFWRV�VH�SXHGHQ�REWHQHU�FRPHUFLDOPHQWH��VH�GHEH�VHJXLU�ILHOPHQWH�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH�
/RV�DSDUDWRV�GH�3UyWHVLV�'HQWDO�GH�ORV�SDFLHQWHV��GHEHUiQ�VHU�HQMXDJDGRV�GH�OD�VDOLYD�TXH�SRUWDQ��EDMR FKRUUR�GH�DJXD�\�SRVWHULRUPHQWH�GHEHUiQ�VHU�GHVLQIHFWDGRV��DQWHV�GH�VDFDUORV�GH�ORV�FRQVXOWRULRV��6H�WHQGUi�HVSHFLDO�FXLGDGR�HQ�UHWLUDUOHV�WRGR�YHVWLJLR�GH�VDQJUH�
/DV�3UyWHVLV�7RWDOHV�\�WDPELpQ�ODV�3DUFLDOHV�GH�ORV�SDFLHQWHV��GHEHUiQ�VHU�PDQLSXODGDV�FRQ
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EDVWDQWH� SUHFDXFLyQ�� UHFRPHQGiQGRVH� HO� XVR� UHJXODU� GH� JXDQWHV� SDUD� UHDOL]DUOHV� OD�FRUUHVSRQGLHQWH�KLJLHQH�DQWHV�GH�WUDEDMDU�VREUH�HOODV��+D�VLGR�GHPRVWUDGR�OD�JUDQ�SUHYDOHQFLD�GH� OD�&iQGLGD�$OELFDQV�HQ�SDFLHQWHV�SRUWDGRUHV�GH�SUyWHVLV�TXH�SUHVHQWDQ�HVWRPDWLWLV�SRU�SUyWHVLV�GHQWDO���(�3�'����(VWH�PLFUR�RUJDQLVPR�VH�HQFXHQWUD�FRQVWLWX\HQGR�SDUWH�GH�OD�IORUD�QRUPDO�GHO�FXHUSR�KXPDQR��SHUR�KDFH�XQD�SUHVHQFLD�PiV�VLJQLILFDWLYD�HQ�HVWRV�SDFLHQWHV��
$O� UHYLVDUVH� ��� SDFLHQWHV� �� �� KRPEUHV� \� ���PXMHUHV� �� SRUWDGRUHV GH� SUyWHVLV� WRWDOHV�� VH�HQFRQWUy������
D��(Q�XQ������GH�HOORV��(�3�'�E�������GH�TXLHQHV�SUHVHQWDEDQ�(�3�'���PRVWUDURQ�XQ�JUDGR�UHJXODU�R�PDOR�GH�OD�KLJLHQH�GH�VXV�SUyWHVLV��F��(O��������GH�TXLHQHV�PRVWUDURQ�(�3�'���WHQtDQ�&iQGLGD�$OELFDQV�HQ�VXV�PXFRVDV�\�HQ�ODV�SUyWHVLV��G��'H�ORV�SDFLHQWHV�VDQRV��VLQ�(�3�'���VRODPHQWH�HO��������SUHVHQWDURQ�&iQGLGD�$OELFDQV�H��(O������GH�ORV�SDFLHQWHV��SUHVHQWDURQ�XQ�KiELWR�GH�KLJLHQH�EXFDO�UHJXODU�I��(V�LPSRUWDQWH�GDU�D�FRQRFHU�TXH�HO������GH�ORV�SDFLHQWHV�FRQ�(�3�'���UHSRUWDURQ�XQ�XVR�FRQWLQXR�GH�VXV�SUyWHVLV���GtD�\�QRFKH����SRUFHQWDMH�LJXDO�D�TXLHQHV�QR�SUHVHQWDURQ�HVWH�WLSR�GH�OHVLyQ��
&XDQGR�ORV�DSDUDWRV�SURWpVLFRV�PHWiOLFRV�OOHJXHQ�DO�FRQVXOWRULR�SURFHGHQWHV�GHO�ODERUDWRULR��GHEHUiQ�VHU�GHVLQIHFWDGRV�VLJXLHQGR�ODV�PLVPDV�SDXWDV�TXH�VH�XWLOL]DQ�SDUD�HO�LQVWUXPHQWDO�RSHUDWRULR� \� HQ� HO� FDVR� GH� TXH� \D� VH� HQFXHQWUHQ� FRQ� DFUtOLFRV�� VH� GHEHUiQ� GHVLQIHFWDU�SUROLMDPHQWH�DQWHV�GH�VHU�LQWURGXFLGRV�HQ�OD�ERFD�GHO�SDFLHQWH�
8QD�EXHQD�UHFRPHQGDFLyQ�HV�FRQRFHU�ODV�LQVWDODFLRQHV�GHO�ODERUDWRULR�FRQ�HO�TXH�KDELWXDOPHQWH�WUDEDMDPRV��FRQ�HO�ILQ�GH�LQIRUPDUQRV�VREUH�ORV�SDUiPHWURV�GH�KLJLHQH�HQ�ORV�TXH�VH�GHVDUUROOD�HO�WUDEDMR�HQ�pO�\�DVt�SRGHU�LPSOHPHQWDU�FXLGDGRV�DGLFLRQDOHV�FRQ�DTXHOORV�DGLWDPHQWRV�TXH�OHV�HQYLHPRV��/D�FRPXQLFDFLyQ�HQ�HVWH�DVSHFWR�GHEHUi�VHU�VXPDPHQWH�IOXtGD�HQWUH�HO�SURIHVLRQDO�\�HO� ODERUDWRULVWD�� (VWDPRV� HQ� OD� REOLJDFLyQ� GH� DOHUWDU� DO� ODERUDWRULVWD� FXDQGR� OH� HVWHPRV�UHPLWLHQGR�DOJ~Q�LPSOHPHQWR�GH�WUDEDMR�SHUWHQHFLHQWH�D�DOJ~Q�SDFLHQWH�TXH�SUHVHQWH�DOJXQD�HQIHUPHGDG�LQIHFWR�FRQWDJLRVD�
/DV� VXVWDQFLDV� SXOLGRUDV� GHO� WLSR� GH� OD� SLHGUD� SyPH]� FXDQGR� VRQ� XVDGDV� VREUH� SUyWHVLV�FRQWDPLQDGDV��VH�FRQYLHUWHQ�HQ�XQ�UHVHUYRULR�EDFWHULDQR�\�SXHGH�SHUPDQHFHU�FRQWDPLQDGD�GXUDQWH���PHVHV��3DUD�SUHYHQLU�LQIHFFLRQHV��VH�SXHGH�DxDGLU�D�OD�SLHGUD�SyPH]��XQ�OtTXLGR�GHVLQIHFWDQWH�����SDUWHV�GH�KLSRFORULWR�GH�VRGLR�D�����SDUWHV�GH�DJXD�GHVWLODGD�������
�����785%,1$6�<�0,&5202725(6��
/DV� WXUELQDV� \� PLFURPRWRUHV� GHEHUiQ� VHU� OLPSLDGRV� H[WHULRUPHQWH� FRQ� XQD� VROXFLyQ� GH�+LSRFORULWR�GH�6RGLR�DO�����R�FRQ�*OXWDUDOGHKtGR�DO������\�FRORFDUODV�HQ�FDMDV�PHWiOLFDV�FRQ�SDVWLOODV�GH�IRUPDOLQD�GHVSXpV�GH�VX�XVR������(VWH�SURFHGLPLHQWR�VH�VHJXLUi�VRODPHQWH�FXDQGR�HO�SURIHVLRQDO�QR�FXHQWH�FRQ�SLH]DV�GH�PDQR�TXH�SXHGDQ�HVWHULOL]DUVH�HQ�HO�DXWRFODYH��OR�FXDO�FRQVWLWX\H� OD�QRUPD�UHFRPHQGDGD�SRU� OD�$VRFLDFLyQ�'HQWDO�$PHULFDQD������(VWD� LQVWLWXFLyQ�VHxDOy�PHGLGDV�UDGLFDOHV�SDUD�VXV�PLHPEURV�VREUH�OD�REOLJDWRULHGDG�GH�HVWHULOL]DU�ODV�SLH]DV�GH�PDQR�DQWHV�GH�XVDUODV�HQ�ORV�SDFLHQWHV�
7DPELpQ�KD�VLGR�UHFRPHQGDGR�TXH�VH�HIHFW~H�OD�OLPSLH]D�GH�ODV�VXSHUILFLHV�H[WHUQDV�GH�ODV�SLH]DV�GH�PDQR�GH�ORV�PLFURPRWRUHV�\�ODV�WXUELQDV��XViQGRVH�XQD�JDVD�HPSDSDGD�FRQ�DOFRKRO�
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LVRSURS\O�DO�����R�DOFRKRO�HWtOLFR�DO����������
(O� ��� GH� 6HWLHPEUH� GH� ������ HO� 'HSDUWDPHQWR� GH� 6HUYLFLRV� GH� 6DOXG� +XPDQD� GH� OD�$GPLQLVWUDFLyQ�GH�$OLPHQWRV� \�'URJDV�GH� ORV�(VWDGRV�8QLGRV��HQYLy�XQD�FDUWD�D� WRGRV� ORV�FLUXMDQRV�GHQWLVWDV�QRUWHDPHULFDQRV��UHIHULGD�D� OD�HVWHULOL]DFLyQ�GH� ODV�SLH]DV�GH�PDQR�SRU�PHGLR� GHO� FDORU� �� VHFR�R�K~PHGR� ��� FRQ� FDUiFWHU� GH�REOLJDWRULHGDG� FRQ�HO� ILQ� GH�HYLWDU� OD�FRQWDPLQDFLyQ�GH�ORV�SDFLHQWHV�RGRQWROyJLFRV�FRQ�HO�+�,�9��
([SUHVDEDQ�FODUDPHQWH�TXH���DTXHOODV�SLH]DV�GH�PDQR�TXH�QR�SXHGDQ�VHU�HVWHULOL]DGDV�SRU�FDORU�SRU�TXH�VH�GDxDQ��GHEHUiQ�VHU�FDPELDGDV�SRU�RWUDV�TXH�Vt�SHUPLWDQ�VX�HVWHULOL]DFLyQ��&XDQGR�QR�SXHGDQ�VHU�FDPELDGDV��GHEHUiQ�VHU�GHVHFKDGDV��/D�HVWHULOL]DFLyQ�SRU�PHGLRV�TXtPLFRV�QR�HV�UHFRPHQGDGD��������(Q�6HWLHPEUH�GH���������(VWDGRV�DPHULFDQRV�DSUREDURQ�UHJODPHQWRV�TXH�HVWDEOHFtDQ�TXH�ODV�SLH]DV�GH�PDQR�GH�ORV�GHQWLVWDV�GHEHUtDQ�VHU�REOLJDWRULDPHQWH�HVWHULOL]DGDV�\�TXH�ORV�IDEULFDQWHV�VRODPHQWH�GHEHUtDQ�YHQGHU�SLH]DV�GH�PDQR�TXH�SXGLHVHQ�VHU�HVWHULOL]DGDV�SRU�HO�FDORU�����
/DV�SLH]DV�GH�PDQR�VH�GHEHUiQ�HVWHULOL]DU�HQ�HO�DXWRFODYH�D�XQD�WHPSHUDWXUD�GH�����JUDGRV�FHQWtJUDGRV�R�����JUDGRV�)��3ULPHUR�GHEHUiQ�VHU�OLPSLDGDV�YLJRURVDPHQWH�FRQ�XQD�VROXFLyQ�GHWHUJHQWH�TXH�SHUPLWD�UHWLUDU�ORV�UHVWRV�GH�VDQJUH��VDOLYD�X�RWURV�HOHPHQWRV�SUHVHQWHV�HQ�VX�VXSHUILFLH���$OFRKRO�GH����JUDGRV�R�+LSRFORULWR�GH�VRGLR�HQ�VROXFLyQ�DO���������3RVWHULRUPHQWH�GHEHUi�UHWLUiUVHOH�WRGR�UHVWR�GH�DJXD�R�OXEULFDQWH�TXH�WHQJD�HQ�VX�LQWHULRU��H[SXOVDQGR�HO�DJXD�KDFLpQGROD�IXQFLRQDU�SRU����VHJXQGRV��$OJXQRV�IDEULFDQWHV�UHFRPLHQGDQ�OXEULFDU�ODV�SLH]DV�GH�PDQR�DQWHV�GH�HVWHULOL]DUODV����
(O�SURIHVLRQDO�GHEHUi�WHQHU�OD�VHJXULGDG�GH�TXH�OD�R�ODV�SLH]DV�GH�PDQRV�TXH�GLVSRQH�HQ�VX�FRQVXOWRULR��SXHGDQ�VHU�HVWHULOL]DGDV�FRQ�FDORU�VHFR�R�K~PHGR��SXHV�VL�QR�HVWiQ�HQ�OD�SRVLELOLGDG�H[SUHVD�GHO�IDEULFDQWH�GH�TXH�SXHGDQ�VHU�HVWHULOL]DGDV�FRQ�FDORU�VHFR�R�K~PHGR��VH�FRUUH�HO�JUDQ�ULHVJR�GH�GHVWUXLU�VXV�SDUWHV�FRPSRQHQWHV��(O�FDORU�VHFR�WLHQH�PD\RU�ULHVJR�GH�LQXWLOL]DU�XQD�SLH]D�GH�PDQR��
7DPELpQ� HV� UHFRPHQGDGR� OLPSLDUODV� FRQ� XOWUDVRQLGR�� SXHV� HVWH� PHGLR� SHUPLWH� UHPRYHU�DGHFXDGDPHQWH�HO�DFHLWH�\�HO�PDWHULDO�RUJiQLFR�TXH�VH�HQFXHQWUH�HQ�VX�LQWHULRU�
6L�QR�VH�FXHQWD�FRQ�HO�DXWRFODYH��OR�PHQRV�TXH�VH�GHEH�KDFHU�HV�GHVLQIHFWDU�ODV�SLH]DV�GH�PDQR�HQWUH�SDFLHQWHV��XWLOL]iQGRVH�XQD�JDVD�HPEHELGD�HQ�DOFRKRO�GH������R�XWLOL]DQGR���'HFLGHQW�����'HFLGHQW�6OHHYH����TXH�HV XQD�HVSRQMD�GH�QDLORQ�HPEHELGD�HQ�GHVLQIHFWDQWHV�GHO�WLSR�GHO�)HQRO��/D� SLH]D� GH�PDQR� VH� GHEH� OLPSLDU� FXLGDGRVDPHQWH� SRU� VX� SDUWH� H[WHUQD� \� OXHJR� VHFDUOD��,QWURGXFLUOD�GHQWUR�GHO�SDTXHWH�GHO�'HFLGHQW��IURWiQGROD�GH�DUULED�KDFLD�DEDMR��GHMiQGROD�GHQWUR�GHO HQYDVH�GXUDQWH����PLQXWRV�\�OXHJR�ODYDQGR�OD�SLH]D�GH�PDQR�FRQ�DEXQGDQWH�DJXD�FRUULHQWH�����
7DPELpQ� KD� VLGR� UHFRPHQGDGR� TXH� OXHJR� GH� KDEHU� ODYDGR� OD� SLH]D� GH�PDQR�� FRQ� DJXD� \�GHWHUJHQWH��VH�GHEH�DSOLFDU�VREUH�HOOD�XQD�VROXFLyQ�GHVLQIHFWDQWH���\RGyIRURV� FRPSXHVWRV�IHQyOLFRV����(QYROYHUOD�HQ�XQD�WRDOOD�GH�SDSHO�HPEHELGD�GH�HVWD�VXVWDQFLD�\�GHMDUOD�GHQWUR�GH�XQD�EROVD�GH�SOiVWLFR�SRU����PLQXWRV��'HVSXpV�ODYDUOD�FRQ�DJXD�SDUD�UHPRYHU�HO�GHVLQIHFWDQWH�����
3HQVHPRV�EDMR�OD�SUHPLVD�TXH�WRGR�SURIHVLRQDO�GHEHUi�DGTXLULU�SLH]DV�GH�PDQR�TXH�SXHGDQ�VHU�HVWHULOL]DGDV�HQ�DXWRFODYH��SHUR�FRQVLGHUDQGR�OD�UHDOLGDG�HFRQyPLFD�GH�TXLHQHV�QR�SXHGDQ�FRPSUDU�GH�LQPHGLDWR�XQ�DGLWDPHQWR�FRQ�HVWDV�SURSLHGDGHV��KDVWD�TXH�VHD�DGTXLULGD�VH�SXHGH�
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VHJXLU�HO�VLJXLHQWH�PpWRGR�GH�GHVLQIHFFLyQ����
D��(QMXDJDU�FRQFLHQ]XGDPHQWH�OD�SLH]D�GH�PDQR�KDFLHQGR�FRUUHU�DJXD�GXUDQWH����VHJXQGRV�E��&HSLOODU�OD�SLH]D�GH�PDQR�FRQ�DJXD�FDOLHQWH�\�MDEyQ��SDUD�UHPRYHU�WRGR�GHWULWXV�F�� 6HFDU� WRWDOPHQWH� OD� SLH]D� GH� PDQR� FRQ� XQ� JHUPLFLGD� TXtPLFR� TXH� VHD� GHVLQIHFWDQWH�KRVSLWDODULR�\�GH�DFFLyQ�PLFR�EDFWHULFLGD�HQ�IRUPD�GLOXLGD��6H�GHEHUi�PDQWHQHU�OD�SLH]D�GH�PDQR�HQ�FRQWDFWR�FRQ�HO� GHVLQIHFWDQWH�GXUDQWH�HO�WLHPSR�HVSHFLILFDGR�SRU�HO�IDEULFDQWH���DSUR[LPDGDPHQWH����PLQXWRV���G�� 'HVSXpV� GH� OD� GHVLQIHFFLyQ�� GHEH� UHWLUDUVH� FXDOTXLHU� UHVLGXR� TXtPLFR�� XVDQGR� DJXD�HVWHULOL]DGD�
7RGRV�ORV�GtDV��DQWHV�GH�HPSH]DU�D�WUDEDMDU��VH�GHEH�GHMDU�FRUUHU��HO�DJXD�TXH�FRQWHQJDQ�ODV�PDQJXHUDV�GH� OD�WXUELQD�GXUDQWH�SRU� OR�PHQRV�XQ�PLQXWR��SDUD�HOLPLQDU� ODV�EDFWHULDV�TXH�SXHGDQ KDEHU�DIORUDGR�GXUDQWH�OD�QRFKH�HQ�HO�VLVWHPD�GH�VXPLQLVWUR�GH�DJXD�����
�����-(5,1*$6�'(�$*8$�$,5(��
6H�GHEHQ�GHVLQIHFWDU�DO�LJXDO�TXH�ODV�SLH]DV�GH�PDQR��(V�DFRQVHMDEOH�GHMDU�FRUUHU�HO�DJXD�TXH�WLHQHQ�HQ�VX�LQWHULRU�HQWUH�FDGD�SDFLHQWH�\�DO�LQLFLR�GH�ODV�DFWLYLGDGHV�
6H�UHFRPLHQGD�XWLOL]DU�SXQWDV�GHVFDUWDEOHV���GH�SOiVWLFR�UHVLVWHQWH����TXH�VH�FRORFDQ�HQFLPD�GHO�H[WUHPRV�GH�OD�MHULQJD�R�HVWHULOL]DUODV�VXPHUJLpQGRODV�HQ�VROXFLyQ�GH�JOXWDUDOGHKtGR�DO����SRU���KRUDV����PLQXWRV������
�����,167580(17$/�'( 2572'21&,$��
7RGRV� ORV� DOLFDWHV� GH� XVR� SDUD� 2UWRGRQFLD� DVt� FRPR� WRGR� HO� LQVWUXPHQWDO� XVDGR�� GHEHUiQ�HQFRQWUDUVH�HVWHULOL]DGRV�\�GHVLQIHFWDGRV��VREUH�WRGR�DTXHOORV�TXH�SRVHDQ�H[WUHPRV�R�SXQWDV�SOiVWLFDV�TXH� LPSLGDQ�VX�HVWHULOL]DFLyQ�SRU�PHGLR�GHO� FDORU��PpWRGR� LQGLVSHQVDEOH�SDUD�VX�HVWHULOL]DFLyQ�
������,167580(17$/�<�0$7(5,$/(6�'(�(1'2'21&,$��
(O� LQVWUXPHQWDO�GH�(QGRGRQFLD�GHEHUi�VHU�HVWHULOL]DGR�FRQ�HO�HVWHULOL]DGRU�D�EROLOODV��D�XQD�WHPSHUDWXUD�TXH�RVFLOH�HQWUH�����\�����JUDGRV�FHQWtJUDGRV��(O�LQVWUXPHQWDO�VH�FRORFDUi�GXUDQWH����VHJXQGRV�HQWUH� ODV�EROLOODV��DGRViQGROR�FHUFD�GH�OD�SDUHG�GHO�HVWHULOL]DGRU�\�D�OD�PD\RU�SURIXQGLGDG�SRVLEOH��+D\�TXH�WHQHU�SUHVHQWH�TXH�ODV�EROLOODV�GH�FULVWDO�VH�OOHJDQ�D�FRQWDPLQDU�FRQ� VX� FRQWLQXR� XVR�� 3DUD� HYLWDU� HVWR�� DOJXQRV� DXWRUHV� DFRQVHMDQ� XVDU� VDO� GH� PHVD� \�UHPSOD]DUOD�FDGD���VHPDQDV�SDUD�SHUPLWLU�PD\RU�GLVWULEXFLyQ�GHO�FDORU�HQ�HO�LQVWUXPHQWDO��$QWHV�GH�FRORFDU�HO�LQVWUXPHQWDO�HQ�FRQWDFWR�FRQ�ODV�EROLOODV��VH�GHEHUi�OLPSLDU�FRQ�XQD�JDVD�HPEHELGD�HQ�XQD�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�DO�����������
/RV�FRQRV�GH�JXWDSHUFKD�VH�GHEHQ�GHVLQIHFWDU�XWLOL]DQGR�XQD�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�DO����������SDUWHV�GH�KLSRFORULWR�GH�VRGLR�FRPHUFLDO��SDUD���SDUWHV�GH�DJXD����GHMiQGRORV�GXUDQWH���PLQXWRV�����
������(63(&,0(1(6�3$5$�%,236,$��
'HEHUi�HYLWDUVH�OD�FRQWDPLQDFLyQ�FXDQGR�VH�REWHQJD�XQD�PXHVWUD�\�WHQGUi�TXH�FRORFDUVH�HQ�XQIUDVFR�HVWpULO�TXH�WHQJD�WDSD�GH�FLHUUH�KHUPpWLFR��
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6H�SRQGUi�XQD�HWLTXHWD�FRQ�HO�QRPEUH�GHO�SDFLHQWH�\�OD�IHFKD�GH�REWHQFLyQ��&XDQGR�VH�WUDWH GH�WHMLGRV�GH�SHUVRQDV�HQ� ODV�TXH�VH�VRVSHFKD� OD�H[LVWHQFLD�GH�DOJ~Q�SUREOHPD� LQIHFFLRVR��VH�HVFULELUi�HQ�OHWUDV�GHVWDFDGDV���SUHIHUHQWHPHQWH�GH�FRORU�URMR����OD�SDODEUDV���&XLGDGR��0DWHULDO�3RWHQFLDOPHQWH�,QIHFWDQWH����/RV�WHMLGRV�VH�GHEHUiQ�ILMDU�XVDQGR IRUPRO�DO�����SRU�XQ�PtQLPR�GH����KRUDV��DQWHV�GH�VHU�ILMDGRV�\�WHxLGRV��/D�UHODFLyQ�WHMLGR�IRUPRO�VHUi�GH�XQ�YROXPHQ�GH�WHMLGR�SRU����YRO~PHQHV�GH�IRUPRO������
�����(/�0(5&85,2��
8QD�GH�ODV�PXFKDV�SUHFDXFLRQHV�TXH�VH�GHEH�WHQHU�HQ�HO�FRQVXOWRULR�RGRQWROyJLFR�HV�UHVSHFWR�D�OD�PDQLSXODFLyQ�GHO�0HUFXULR��
$FHUFD�GH�VXV�HIHFWRV�VREUH�HO�RUJDQLVPR�GHO�SDFLHQWH�\�HO�WUDEDMR�SURIHVLRQDO�VH�KD�GLVFXWLGR�PXFKR��SHUR�HO�QLYHO�DFWXDO�GH�FRQRFLPLHQWRV�QRV�VHxDOD�TXH���QR�H[LVWH�QLQJXQD�HYLGHQFLD�GRFXPHQWDGD�SDUD�TXH�VH�UHFRPLHQGH�GLVFRQWLQXDU�HO�XVR�GH�OD�DPDOJDPD�GHQWDO�\D�TXH�ORV�ULHVJRV�SDUD�ORV�SDFLHQWHV�SRUWDGRUHV�GH�DPDOJDPD��VRQ�GHVGHxDEOHV��/D�H[SRVLFLyQ�DO�PHUFXULR�PHWiOLFR� HV� XQ� IDFWRU� GH� ULHVJR�� SHUR� FXDQGR� VH� HTXLYRFDQ� ORV� SURFHGLPLHQWRV� SDUD� VX�XWLOL]DFLyQ��FRPR�SXHGH�VHU�HO�SHUPLWLU�ORV�GHUUDPHV�DFFLGHQWDOHV��OD�FRQIHFFLyQ�GH�OD�DPDOJDPD�HQ�OD�SDOPD�GH�OD�PDQR�GH�OD�DVLVWHQWH�R�GHO�SURIHVLRQDO��HO�KHFKR�GH�H[SULPLU�FRQ�ORV�GHGRV�GHVFXELHUWRV�ORV�H[FHVRV�GH�PHUFXULR�GH�XQD�DPDOJDPD��ODV�IDOODV�GH�ORV�DPDOJDPDGRUHV��HO�FDOHQWDU�HQ�HO�HVWHULOL]DGRU�LQVWUXPHQWRV�TXH�SUHVHQWHQ�UHVWRV�GH�DPDOJDPD���PHUFXULR���\�OD�HOLPLQDFLyQ�GH�DQWLJXDV�DPDOJDPDV�VLQ�XVDU�DHURVRO�GH�DJXD��HWF���/RV�YDORUHV�FRQVLGHUDGRV�SHUPLVLEOHV�SDUD�ODV�SHUVRQDV�TXH�WHQJDQ�FRQWDFWR�FRQ�pO��HV�GH����D����PLFURJUDPRV���PJ���Pi[LPRV�GH�YDSRU�PHUFXULDO�SRU�PHWUR�F~ELFR�GH�DLUH��GXUDQWH���KRUDV�GLDULDV���������DXQTXH�HVWH�OtPLWH�Pi[LPR�HV�ILMDGR�HQ������PJ�GH�0HUFXULR�SRU�P����SRU�RWURV�DXWRUHV�������
6H�GHEHUi�WHQHU�PXFKR�FXLGDGR�HQ�OLPSLDU�ORV�UHVWRV�GH�0HUFXULR�GH�WRGRV�ORV�LQVWUXPHQWRV�XWLOL]DGRV�HQ� OD�FRQIHFFLyQ�GH�REWXUDFLRQHV�GH�DPDOJDPD��\D�TXH�HO�FDORU�GHO�HVWHULOL]DGRU�LQFUHPHQWD�QRWRULDPHQWH�ORV�QLYHOHV�GH�JDVHV�PHUFXULDOHV�FRQ�HO�FRQVLJXLHQWH�GDxR�SDUD�OD�VDOXG�GH�TXLHQHV�WUDEDMDQ�HQ�HO�FRQVXOWRULR�����
5HVSHFWR�DO�WHPD�GH�OD�FRQWDPLQDFLyQ�DPELHQWDO�SURGXFLGD�SRU�OD�DPDOJDPD�\�PiV�SURSLDPHQWH�UHVSHFWR�DO�0HUFXULR��VH�KD�GHWHUPLQDGR�TXH�H[LVWH�UHODFLyQ�FRQ�HO�Q~PHUR�GH�DPDOJDPDV�TXH�VH�HODERUHQ��OD�KLJLHQH�GHO�FRQVXOWRULR��WLSR�GH�UHYHVWLPLHQWR�GH�ORV�SLVRV��OD�YHQWLODFLyQ�\�ORV�DxRV�GH�XVR�GHO�PLVPR��6LQ�HPEDUJR�VH�GHEH�H[SUHVDU�TXH�Vt�H[LVWHQ�DOJXQDV�SHUVRQDV�TXH�SUHVHQWHQ�UHDFFLRQHV�DOpUJLFDV�DO�0HUFXULR��/RV�ULHVJRV�GHO�SDFLHQWH�HQ�UHODFLyQ�DO�PHUFXULR�QR�VRQ�JUDQGHV��\D�TXH�HO�SDFLHQWH�SHUPDQHFH�PX\�SRFR�WLHPSR�HQ�HO�FRQVXOWRULR�FRPR�SDUD�SHUMXGLFDUVH�FRQ�VXV�JDVHV��(O�0HUFXULR�TXH�SXHGD�HYDSRUDUVH�GH�VXV�REWXUDFLRQHV�HV�GHO�RUGHQ�GH����PLFURJUDPRV�DO�GtD��IUHQWH�D�HO�YDORU�SHUPLVLEOH�TXH�HV�GH����PLFURJUDPRV�GH�0HUFXULR�DO�GtD�������
6YDUH� ����� VHxDOy� TXH� XQ� LQGLYLGXR� FRQ� DPDOJDPDV� HQ� OD� ERFD�� VLQ�PDVWLFDU�� LQKDOD� ����PLFURJUDPR�GH�0HUFXULR�SRU�P���$O�PDVWLFDU�HVWRV�YDORUHV�DVFLHQGHQ�D����PJ�SRU�P��GH�DLUH��
/R�TXH� VH� UHFRPLHQGD�KDFHU� HV� HYLWDU� HO� FRQWDFWR� ItVLFR�GH� ODV�PDQRV�FRQ� OD�DPDOJDPD�\�PDQWHQHU�KHUPpWLFDPHQWH�FHUUDGRV�ORV�IUDVFRV�TXH�FRQWHQJDQ�0HUFXULR��7RGRV�ORV�VREUDQWHV�VH�JXDUGDUiQ�HQ�XQ�IUDVFR�GH�YLGULR�TXH�FRQWHQJD�DJXD�
/D�$PHULFDQ�'HQWDO�$VVRFLDWLRQ�KD�UHFRPHQGDGR�GH�PDQHUD�SDUWLFXODU��HOLPLQDU�ODV�DOIRPEUDV�\�
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WDSHWHV� HQ� ODV� iUHDV� GH� WUDWDPLHQWR� ������ /D� IULFFLyQ� GH� ODV� SDUWtFXODV� FRQWHQLGDV� HQ� ODV�DOIRPEUDV��HOHYDQ�HO�YDSRU�GH�0HUFXULR�KDVWD����\����YHFHV�SRU�HQFLPD�GHO�OtPLWH�GH�VHJXULGDG�\�HVWRV�QLYHOHV�GDxLQRV�VH�PDQWLHQHQ�GXUDQWH�YDULRV�GtDV�������(O�XVR�GH�DVSLUDGRUDV�VREUH�ODV�DOIRPEUDV�FRQWDPLQDGDV�SXHGH�FDXVDU�XQD�HOHYDFLyQ�HQ�HO�QLYHO�DPELHQWDO�GH�0HUFXULR�������&XDQGR�VH�SLVDQ�ODV�DPDOJDPDV�TXH�VH�HQFXHQWUDQ�HQ�HO�VXHOR�R�DO�PRPHQWR�GH�SUHSDUDUODV��DXPHQWD�OD�FRQFHQWUDFLyQ�GH�0HUFXULR�HQ�HO�DPELHQWH��������
&XDQGR�XQD�DPDOJDPD�HV�FDOHQWDGD�D�FRQVHFXHQFLD�GH�VX�UHPRFLyQ�FRQ�XQD�IUHVD�GH�DOWD�YHORFLGDG��HO�QLYHO�GHO�YDSRU�GH�0HUFXULR�DXPHQWD�FRQVLGHUDEOHPHQWH�������SRU�OR�TXH�VH�UHLWHUD�OD�XWLOLGDG�GH�XVDU�VXFFLRQDGRUHV�GH�DOWD�SRWHQFLD�FXDQGR�VH�HIHFW~D�HVWH�WLSR�GH�WUDEDMR��
/D�SUHVHQFLD�GH�0HUFXULR�HQ�ODV�SDUWtFXODV�GH�DPDOJDPDV�HV�EDMD��GH�PDQHUD�TXH�OD�DPDOJDPD�QR�HV�FRQVLGHUDGD�FRPR�XQD�IXHQWH�GH�YDSRU��/DV�SDUWtFXODV�GH�DPDOJDPD�FRPELQDGDV�FRQ�RWUDV�IXHQWHV�GH�0HUFXULR�H[LVWHQWHV�HQ�ORV�FRQVXOWRULRV��FRQWULEX\HQ�DO�ULHVJR�GH�OD�VDOXG�SDUD�TXLHQHV�WUDEDMDQ�2GRQWRORJtD�\�SDUD�HO�SDFLHQWH������
�����'(326,726�3$5$�'(63(5',&,26��
/RV� GHSyVLWRV� HQ� ORV� TXH� VH� FRORFDQ� ORV� GHVSHUGLFLRV� SURSLRV� GH� OD� DFWLYLGDG� SURIHVLRQDO�FRWLGLDQD��VH�GHEHUiQ�PDQWHQHU�VLHPSUH�H[WUHPDGDPHQWH�OLPSLRV��QR�GHELpQGRVH�REVHUYDU�HQ�HOORV�QLQJ~Q�UHVWR�GH�VDQJUH�X�RWURV�PDWHULDOHV��6H�VXJLHUH�TXH�WHQJDQ�XQ�VLVWHPD�GH�DFFLRQDU�OD�WDSD�FRQ�HO�SLp�\�QR�FRQ�ODV�PDQRV�\�HQ�VX�LQWHULRU�VH�GHEHUi�FRORFDU�GLDULDPHQWH�XQD�EROVD�GH�SOiVWLFR�UHUVLVWHQWH��OD�FXDO�GHEH�UHYDOVDU�ORV�ERUGHV�
$O�ILQDO�GHO�KRUDULR�GH�DWHQFLyQ��VH�GHEHUi�FHUUDU�KHUPpWLFDPHQWH�HVWD�EROVD�\�URWXODUOD�FRQ�OD�SDODEUD��0DWHULDO�&RQWDPLQDQWH���DQWHV�GH�GHVHFKDUOD�
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����(67(5,/,=$&,21��
&RPR�(VWHULOL]DFLyQ�VH�FRQFHSW~D�D�ORV�GLYHUVRV�SURFHGLPLHQWRV�TXH�SHUPLWHQ�OD�HOLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�YLGD�XELFDGRV�VREUH�REMHWRV� LQDQLPDGRV��&RQ�HOOD�VH�ORJUD�GHVWUXLU�ODV�IRUPDV�YHJHWDWLYDV�\�HVSRUDV�GH� ORV�PLFURRUJDQLVPRV��REWHQLpQGRVH�FRPR�FRQVHFXHQFLD� OD�SURWHFFLyQ�DQWLEDFWHULDQD�WRWDO�GH�WRGRV�ORV�LQVWUXPHQWRV�\�PDWHULDOHV�TXH�SHQHWUDQ�ORV�WHMLGRV�GH�ORV�SDFLHQWHV�\�TXH�KDELWXDOPHQWH�VH�FRQWDPLQDQ�FRQ�VDOLYD�R�VDQJUH��
�����0(72'26�'(�(67(5,/,=$&,21��
/RV�PHGLRV�GH�HVWHULOL]DFLyQ�SXHGHQ�VHU�ItVLFRV�\�TXtPLFRV��(Q�2GRQWRORJtD�VH�XVD�FRPXQPHQWH�HO�FDORU���VHFR�R�K~PHGR���FRPR�PHGLR�GH�HVWHULOL]DFLyQ��$TXHOORV�REMHWRV�TXH�QR�SXHGHQ�VHU�HVWHULOL]DGRV� SRU� HO� FDORU�� SXHGHQ� HYHQWXDOPHQWH� VHUOR� FRQ� HO� XVR� GH� VXVWDQFLDV� TXtPLFDV�OODPDGDV���HVWHULOL]DQWHV���
7RGRV�ORV�HOHPHQWRV�GH�WUDEDMR�GHVFULWRV�FRPR�&UtWLFRV��GHEHUiQ�VHU�SHUIHFWDPHQWH�HVWHULOL]DGRV�FXDQGR�QR�SXHGDQ�VHU�GHVFDUWDGRV�
/RV� LQVWUXPHQWRV� OLPSLRV� GHEHUiQ� VHU� SUHYLDPHQWH� GHVLQIHFWDGRV� SRU� LQPHUVLyQ� HQ� DJXD�KLUYLHQWH���������JUDGRV�FHQWtJUDGRV�y�����JUDGRV�)DUHQKHLW���GXUDQWH����D����PLQXWRV��(VWH�SURFHGLPLHQWR�HOLPLQDUi�WRGDV�ODV�EDFWHULDV�SDWyJHQDV��KRQJRV�\�YLUXV��D�H[FHSFLyQ�GH�DOJXQDV�HVSRUDV�EDFWHULDQDV��������������
6L�D�HVWD�DJXD�VH�OH�DxDGH�IRVIDWR�WULVyGLFR�R�FDUERQDWR�GH�VRGLR���VROXFLyQ�DO�������VH�IDFLOLWDUi�OD�UHPRFLyQ�GH�UHVLGXRV�\�VH�UHWDUGDUi�OD�FRUURVLyQ�GHO�LQVWUXPHQWDO�����
/D�HVWHULOL]DFLyQ�VH�HIHFWXDUi�SRU�PHGLRV�ItVLFRV�D�WUDYpV�GH�
D��FDORU�VHFR���HVWXIDV���E��FDORU�K~PHGR�EDMR�SUHVLyQ���DXWRFODYHV���F��HQHUJtD�UDGLDQWH���UD\RV�JDPPD����
����D��(VWHULOL]DFLyQ�SRU�FDORU�VHFR��
(V�VXPDPHQWH�LPSRUWDQWH�FRQWURODU�OD�FDSDFLGDG�GH�JHQHUDU�FDORU�GH�QXHVWUDV�HVWHULOL]DGRUDV��\D� TXH� DOJXQDV� YHFHV� SLHUGHQ� VX� SRWHQFLD�� SRU� GHVJDVWH� R� GHVSHUIHFWRV� SDUFLDOHV�� QR�FRPSOHWiQGRVH� GHELGDPHQWH� ORV� SURFHVRV� GH� HVWHULOL]DFLyQ������� (V� UHFRPHQGDGR� TXH� ODV�HVWHULOL]DGRUDV�GHEDQ�VHU�FRQWURODGDV�UHJXODUPHQWH���VH�UHFRPLHQGD�TXH�HVWH�FRQWURO�GH�FDOLGDG�VH�HIHFW~H�XQD�YH]�D�OD�VHPDQD���\�TXH�LJXDOPHQWH�VH�GHEH�WHQHU�FRQWURO�GH�ORV�HUURUHV�TXH�SXGLHUD�FRPHWHU�HO�SHUVRQDO�HQFDUJDGR�GH�OD�HVWHULOL]DFLyQ�����
6H�GHEH�FRQRFHU�OD�H[LVWHQFLD�GH�XQ�PpWRGR�TXH�SHUPLWH�FRQVWDWDU�FRQ�IDFLOLGDG�VL�HO�SURFHVR�GH�HVWHULOL]DFLyQ�VH�HIHFW~D�FRQYHQLHQWHPHQWH�HQ�QXHVWUR�FRQVXOWRULR��&RQVLVWH�HQ�OD� LQFOXVLyQ�GHQWUR�GHO�HVWHULOL]DGRU�GH ORV�OODPDGRV���WHVWLJRV�ELROyJLFRV����FRQVWLWXtGRV�SRU�FRORQLDV�GH�PLFURRUJDQLVPRV� EDVWDQWH� UHVLVWHQWHV� D� OD� HVWHULOL]DFLyQ� SRU� FDORU� \� D� GLYHUVRV� SURGXFWRV�TXtPLFRV��/RV�WHVWLJRV�ELROyJLFRV�VRQ�HVSRUDV�GH�%DFLOOXV�VXEWLOLV�\�GH�%��VWHDURWKHUPRSKLOXV�TXH�VH�HQFXHQWUDQ�GHQWUR�GH�UHFLSLHQWHV�IiFLOPHQWH�PDQHMDEOHV�\�TXH�VH�HPSDTXHWDQ�MXQWR�FRQ�HO�PDWHULDO� D� HVWHULOL]DU�� /DV� HVSRUDV� FUHFHUiQ� \� SUROLIHUDUiQ� HQ� FDVR� GH� TXH� HO� SURFHVR� GH�HVWHULOL]DFLyQ�QR�VH�KD\D�DOFDQ]DGR��/D�DXVHQFLD�GH�FUHFLPLHQWR�PLFURELDQR�HV�VHxDO�GH�p[LWR�HQ�HO�SURFHVR���
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(O�XVR�GH�WHVWLJRV�ELROyJLFRV�GHPRVWUy�GHILFLHQFLDV�HQ�ORV�SURFHGLPLHQWRV�GH�HVWHULOL]DFLyQ�HQ�KDVWD� ���� GH� ORV� FRQVXOWRULRV� H[DPLQDGRV� HQ� (VWDGRV� 8QLGRV� \� HQ� OD� DFWXDOLGDG� H[LVWHQ�GLVSRVLFLRQHV� OHJDOHV� TXH� H[LJHQ� HO� XVR� GH� HVWRV� FRQWURODGRUHV� HQ� �� (VWDGRV� GH�1RUWHDPpULFD������
/D� HVWHULOL]DFLyQ� VLHPSUH� GHEHUi� VHU� YHULILFDGD�� FRQIRUPH� VH� KD� H[SUHVDGR�� (Q� XQ� HVWXGLR�HIHFWXDGR�HQ�����FRQVXOWRULRV�VH�PRVWUy�TXH�HO�����GH�ORV�DXWRFODYHV�R�HVWHULOL]DGRUDV�IDOODURQ�HQ�PDWDU�ODV HVSRUDV��OR�TXH�VH�YHULILFy�FRQ�FLQWDV�HVSHFtILFDV�SDUD�SUXHED������
,QPHGLDWDPHQWH� GHVSXpV� GH� VX� XWLOL]DFLyQ�� WRGR� HO� LQVWUXPHQWDO� GHEHUi� VHU� KLJLHQL]DGR�DGHFXDGDPHQWH��UHWLUDQGR�GH�HOORV�ORV�UHVWRV�GH�VDQJUH�R�VDOLYD�H[LVWHQWHV��VXPHUJLpQGRORV�HQ�VXVWDQFLDV� GHVLQFUXVWDQWHV� TXH� UHPXHYHQ� TXtPLFDPHQWH� ORV� UHVWRV� GH� VDQJUH� \� VDOLYD� \�SRVWHULRUPHQWH�GHEHUiQ�VHU�FHSLOODGRV�FRQ�DEXQGDQWH�DJXD�\�MDEyQ�GHVLQIHFWDQWH��DQWHV�GH�VHU�LQWURGXFLGRV�HQ�HO�HVWHULOL]DGRU�R�HO�DXWRFODYH�
/RV� LQVWUXPHQWRV� GHEHUiQ� VHU� OLPSLDGRV� XWLOL]DQGR� HVFRELOODV� GXUDV�� SRUWDQGR� JXDQWHV� OD�SHUVRQD�HQFDUJDGD�GH�VX�KLJLHQL]DFLyQ��8QD�YH]�FRQFOXtGR�VX�WUDEDMR�\�DQWHV�GH�UHWLUDUVH�ORV�JXDQWHV��OD�DVLVWHQWD�HQFDUJDGD�GH�HVWD�IXQFLyQ��GHEHUi�ODYDUVH�ODV�PDQRV���FRQ�ORV�JXDQWHV�SXHVWRV���FRQ�XQ DQWLVpSWLFR�TXH�FRQWHQJD�<RGRSRYLGRQD��&ORUKH[LGLQD��R�KLSRFORULWR�GH�VRGLR�DO���������
7RGRV�DTXHOORV�LQVWUXPHQWRV�TXH�KD\DQ�HVWDGR�HQ�FRQWDFWR�FRQ�VDQJUH��GHEHUiQ�VHU�FRORFDGRV�HQ�XQ�UHFLSLHQWH�TXH�FRQWHQJD�DOJXQD�VXVWDQFLD�JHUPLFLGD�FRPR�HO�JOXWDOGHKtGR��KLSRFORULWR�GH�VRGLR�R�DOFRKRO�SRU�XQ�WLHPSR�PtQLPR�GH�����PLQXWRV��FRQ�HO�ILQ�GH�IDYRUHFHU�OD�HOLPLQDFLyQ�GH�ORV�YLUXV�GHO�6,'$�\�RWURV�PLFURRUJDQLVPRV��/XHJR�GH�KDOODUVH�VXPHUJLGRV�HQ�ODV�VXVWDQFLDV�JHUPLFLGDV��ORV�LQVWUXPHQWRV�GHEHUiQ�VHU�ODYDGRV�FRQ�DOFRKRO�R�DJXD�GHVWLODGD��DQWHV�GH�VHU�LQWURGXFLGRV�HQ�HO�HVWHULOL]DGRU�
1LQJ~Q�LQVWUXPHQWR�TXH�SUHVHQWH�UHVWRV�GH�VDQJUH�GHEHUi�VHU�LQWURGXFLGR�DO�HVWHULOL]DGRU��\D�TXH�HVWH�SURFHVR�VHUi�LPSRVLEOH�GH�DOFDQ]DU��/D�SUHVHQFLD�GH�UHVWRV�GH�VDQJUH�RULJLQDQ�TXH�HO�LQVWUXPHQWR� VH� TXHPH� HQ� ORV� ERUGHV� GHO� OXJDU� GRQGH� VH� KDOOD� OD� VDQJUH�� RULJLQiQGRVH� VX�SRVWHULRU�R[LGDFLyQ�H�LQXWLOL]DFLyQ�
/RV�LQVWUXPHQWRV�GHEHUiQ�VHU�VHFDGRV�DQWHV�GH�VHU�LQWURGXFLGRV�HQ�HO�HVWHULOL]DGRU��\D�TXH�HO�DJXD� FRQWLHQH� VDOHV� PLQHUDOHV� TXH� VH� SXHGHQ� ILMDU� VREUH� HOORV�� /RV� LQVWUXPHQWRV� D� VHU�HVWHULOL]DGRV�GHEHUiQ�FRORFDUVH�HQ�HO�HVWHULOL]DGRU�SRU����PLQXWRV�D�XQD�WHPSHUDWXUD�GH�����JUDGRV�FHQWtJUDGRV� ������)� ��y����PLQXWRV�D�XQD� WHPSHUDWXUD�GH�����JUDGRV�FHQWtJUDGRV�������������
6L� OD� HVWHULOL]DGRUD� WLHQH�XQD� FDSDFLGDG�PtQLPD�GH�������ZDWWV�SRU�SLp� F~ELFR�GH�HVSDFLR�LQWHUQR��VH�QHFHVLWDQ�GH����D����PLQXWRV�SDUD�TXH�ORV�LQVWUXPHQWRV�DOFDQFHQ�OD�WHPSHUDWXUD�QHFHVDULD�SDUD�LQLFLDU�HO�SURFHVR�GH�HVWHULOL]DFLyQ�������JUDGRV�FHQWtJUDGRV����&XDQGR�VH�XWLOL]DQ�PiV�GH�����JUDGRV�FHQWtJUDGRV��HVWD�WHPSHUDWXUD�TXHPD�ORV�LQVWUXPHQWRV�GH�DFHUR��DOWHUDQGR�VX�HVWUXFWXUD�ItVLFD�
/RV�LQVWUXPHQWRV�GHEHUiQ�KDOODUVH�GHQWUR�GH�OD�HVWHULOL]DGRUD�SRU����PLQXWRV�FXDQGR�\D�VH�KD\D�DOFDQ]DGR�OD�WHPSHUDWXUD�UHFRPHQGDGD�GH�����JUDGRV��SDUD�ORJUDUVH�VX�HVWHULOL]DFLyQ��6L�VH�DEUH�OD�SXHUWD�GHO�HVWHULOL]DGRU�GXUDQWH�HO�SURFHVR�GH�HVWHULOL]DFLyQ��pVWH�VH�LQWHUUXPSH��SRU�OR�TXH�HO�WLHPSR�WRWDO�GHEHUi�VHU�QXHYDPHQWH�FRQWDGR�D�SDUWLU�GH�HVH�PRPHQWR�
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&RP~QPHQWH�ODV�HVWHULOL]DGRUDV�SRU�FDORU�VHFR�TXH�VH�HQFXHQWUDQ�HQ�QXHVWUR�SDtV��SRVHHQ�XQD�SRWHQFLD�GH�����ZDWWV��SRU�OR�TXH�VHUi�QHFHVDULR�DXPHQWDU�HO�WLHPSR�GH�HVWHULOL]DFLyQ�SRU����PLQXWRV�DGLFLRQDOHV�
3DUD� ORJUDU� OD�DGHFXDGD�HVWHULOL]DFLyQ�GHO� LQVWUXPHQWDO�VH�GHEHUiQ�VHJXLU�HVWULFWDPHQWH�ORV�VLJXLHQWHV�SDVRV�

D� &RORFDU�ORV�LQVWUXPHQWRV�HQ�GHVLQIHFWDQWHV��DQWHV�GH�ODYDUORV�E� (IHFWXDU�OD�OLPSLH]D�GH�ORV�LQVWUXPHQWRV��XWLOL]DQGR�REOLJDWRULDPHQWH�JXDQWHV�GH�MHEH�PX\�UHVLVWHQWHV�FRQ� XQ�FHSLOOR�GH�FHUGDV�GXUDV��SDUD�UHPRYHU�ORV�UHVWRV�GH�VDQJUH�\�R�VDOLYD�\�SRVWHULRUPHQWH�XQ�OLPSLDGRU�XOWUDVyQLFR�VL�VH�WXYLHUD��6H�DFRQVHMD�HO�XVR�GH�VXVWDQFLDV�OODPDGDV�GHVLQFUXVWDQWHV�SDUD�ORJUDU�PHMRU�HVWH�REMHWLYR�GH�UHPRFLyQ�GH�VXVWDQFLDV�FRQWDPLQDQWHV����F� /DYDU�FRQ�DEXQGDQWH�MDEyQ�\�DJXD�FRUULHQWH��G� (IHFWXDU�OD�LQPHUVLyQ�GHO�LQVWUXPHQWDO�HQ�GHVLQIHFWDQWHV��/D�SHUVRQD�TXH�HIHFW~D�HVWD�ODERU� GHEHUi� XVDU� JXDQWHV�PX\� UHVLVWHQWHV� \� GH� SUHIHUHQFLD�� GHEHUi� XVDU� DQWHRMRV�SURWHFWRUHV�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ� GH�VXV�RMRV�H� /DYDU�FRQ�DEXQGDQWH�MDEyQ�\�DJXD�FRUULHQWH�I� 6HFDGR�FRQ�WRDOODV�GHVHFKDEOHV�GH�SDSHO�J� &RORFDFLyQ�HQ�HO�HVWHULOL]DGRU�X�RWUR�PHGLR��HPSDTXHWDQGR�HO�LQVWUXPHQWDO�FRQ�SDSHO��HO�TXH�GHEHUi�VHU�FODUDPHQWH�PDUFDGR�SDUD�LGHQWLILFDU�HO�FRQWHQLGR�GH�FDGD�HQYROWXUD�K� $OPDFHQDPLHQWR�DGHFXDGR�HQ�FDMDV�R�EROVDV�FHUUDGDV�
3DUD�ORJUDU�OD�HVWHULOL]DFLyQ��ORV�LQVWUXPHQWRV�GHEHUiQ�VHU�LQWURGXFLGRV�DO�HVWHULOL]DGRU�OLPSLRV�\�VHFRV��GHELGDPHQWH�HPSDTXHWDGRV�HQ�SDSHO�\�GH�SUHIHUHQFLD��FRQ�DOJXQD�VXVWDQFLD�LQGLFDGRUD�TXH� VHD� VHQVLEOH� DO� FDORU� R� YDSRU�� SDUD� FHUFLRUDUVH�TXH�HO� FRQWHQLGR�KD�VLGR�GHELGDPHQWH�HVWHULOL]DGR����������)����
�����E��(VWHULOL]DFLyQ�FRQ�FDORU�K~PHGR�EDMR�SUHVLyQ�
(V�ELHQ�VDELGR�TXH�HO�DXWRFODYH�HV�OD�~QLFD�\�UHDO�VROXFLyQ�SDUD�XQ�WUDQTXLOLGDG�WRWDO�UHVSHFWR�D�OD�HVWHULOL]DFLyQ��SXHV�RIUHFH�DEVROXWD�VHJXULGDG��7LHQH�GHVDIRUWXQDGDPHQWH�HO�LQFRQYHQLHQWH�GH�VX�DOWR�FRVWR�������
&XDQGR� VH�HVWHULOLFH�XWLOL]DQGR�HO� DXWRFODYH�� ORV� LQVWUXPHQWRV�GHEHUiQ�VRPHWHUVH�DO� YDSRU�VDWXUDGR�GH�DJXD�D�����JUDGRV�FHQWtJUDGRV�D����OLEUDV�GH�SUHVLyQ�TXH�HO�DXWRFODYH�RULJLQD��GXUDQWH����PLQXWRV��&XDQGR�VH�ORJUDQ�WHPSHUDWXUDV�GH�����JUDGRV�FHQWtJUDGRV��D����OLEUDV�GH�SUHVLyQ� �� �� EDUHV� ��� VH� HVWHULOL]D� HO� PDWHULDO� HQ� �� PLQXWRV�� &RPR� VH� GHEH� DOFDQ]DU� OD�WHPSHUDWXUD�GH�����JUDGRV�FHQWtJUDGRV��WRGR�HO�SURFHVR�GHPRUDUi����PLQXWRV��TXH�HV�HO�WLHPSR�WRWDO�TXH�HO�LQVWUXPHQWDO�GHEHUi�KDOODUVH�GHQWUR�GHO�DXWRFODYH������7DPELpQ�VH�DFRQVHMD�TXH�HO�LQVWUXPHQWDO� VHD� FRORFDGR� HQ� HO� HVWHULOL]DGRU� �� HVWXID� �� GXUDQWH� ���PLQXWRV� SDUD� VHFDUOR�DGHFXDGDPHQWH��GHVSXpV�GH�WHUPLQDU�VX�SURFHVR�GHQWUR�GHO�DXWRFODYH�����
'HVDIRUWXQDGDPHQWH� HQ� OD� OLWHUDWXUD� VH� HQFXHQWUDQ� GLYHUVRV� SDUiPHWURV� �� UHODFLyQ�WHPSHUDWXUD�WLHPSR�SUHVLyQ���UHFRPHQGDGRV�SDUD�ORJUDU�OD�HVWHULOL]DFLyQ�XVDQGR�HO�DXWRFODYH��OR�TXH�FLHUWDPHQWH�SXHGH�OOHYDU�D�FRQIXVLyQ��/R�PiV�UHFRPHQGDEOH�HV�VHJXLU�DO�SLp�GH�OD�OHWUD�OR�LQGLFDGR�SRU�HO�IDEULFDQWH�GHO�DXWRFODYH�TXH�GLVSRQJDPRV�R�TXH�DGTXLUDPRV��$Vt�HQFRQWUDPRV�OD�VLJXLHQWHV�VXJHUHQFLDV��VHxDODGDV�HQ�GLYHUVDV�UHIHUHQFLDV�ELEOLRJUiILFDV����/RV�LQVWUXPHQWRV�OLPSLRV�GHEHUiQ�VHU�VRPHWLGRV�D�XQ�YDSRU�GH�����JUDGRV�FHQWtJUDGRV�������JUDGRV�)DUHQKHLW���



0DQXDO�GH�%LRVHJXULGDG�HQ�2GRQWRORJtD�± 'U��-DLPH�2WHUR�0�± 'U��-DLPH��2WHUR�,�

��

EDMR�SUHVLyQ�GH���%DU���������y�����DWP������OLEUDV���SRU����PLQXWRV������SVL���������������2WURV�DXWRUHV�UHFRPLHQGDQ�����JUDGRV�FHQWtJUDGRV�������JUDGRV�)DUHQKHLW�����D���%DU�R����OLEUDV�GH�SUHVLyQ������SRU����PLQXWRV������SVL�������������
([LVWHQ� UHSRUWHV� HQ� OD� OLWHUDWXUD� FRQVXOWDGD�� TXH� HQ� HO� DXWRFODYH� VH� GHEHQ� HVWHULOL]DU� ORV�LQVWUXPHQWRV�DO�PHQRV�GXUDQWH����PLQXWRV��VL�VH�GHVHD�ORJUDU�OD�HOLPLQDFLyQ�FRPSOHWD�GH�ODV�HVSRUDV�������(Q�FDVR�VH�XWLOL]DUDQ�PpWRGRV�GH�HVWHULOL]DFLyQ�SRU�FDORU�K~PHGR���DXWRFODYHV����VH�GHEHUi�HPSDTXHWDU�ORV�LQVWUXPHQWRV�HQ�SDSHO�WLSR�HVWUD]D��WHOD�GH�DOJRGyQ��EROVDV�GH�Q\ORQ�R�FHORIiQ�������
�����F��(VWHULOL]DFLyQ�SRU�HQHUJtD�UDGLDQWH��
/D�HVWHULOL]DFLyQ�WDPELpQ�VH�SRGUi�ORJUDU�SRU�PHGLRV�ItVLFR�TXtPLFRV���JDV�GH�y[LGR�GH�HWLOHQR���DO�����HQ�GLy[LGR�GH�FDUEyQ�D����JUDGRV�FHQWtJUDGRV�KDVWD����JUDGRV�FHQWtJUDGRV�SRU�RFKR�D�GLH]� KRUDV�� 7DPELpQ� FRQ� PHGLRV� TXtPLFRV� FRPR� HO� *OXWDUDOGHKtGR� DO� �� ��� )RUPDOGHtGR�DOFRKyOLFR�DO�����R�)RUPDOGHKtGR�DFXRVR�DO�������SHUR�VH�UHFRPLHQGD�REWHQHU�OD�HVWHULOL]DFLyQ�SURSLDPHQWH�GLFKD��XVDQGR�PHGLRV�GH�FDORU�VHFR��R�K~PHGR��/D�HVWHULOL]DFLyQ�TXtPLFD�QR�GHEH�XVDUVH�VL�KD\�PpWRGRV�PHMRUHV����������
3RU� PHGLRV� TXtPLFRV� WDPELpQ� VH� REWLHQH� HVWHULOL]DFLyQ�� PH]FOD� GH� DOFRKRO�� NHWRQDV��IRUPDOGHKLGR�\�DJXD���D�����JUDGRV�FHQWtJUDGRV�������JUDGRV�)����EDMR�SUHVLyQ�DSUR[LPDGD�GH����OLEUDV�SRU����PLQXWRV������
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����'(6,1)(&&,21��
&RPR�'HVLQIHFFLyQ�VH�FRQFHSW~D�D�WRGRV�ORV�SURFHGLPLHQWRV TXH�SHUPLWHQ�OD�KLJLHQH�GH�ORV�HOHPHQWRV�LQDQLPDGRV��LQVWUXPHQWDO��PDWHULDOHV�\�HQVHUHV����\D�GHVFULWRV�FRPR�6HPL�&UtWLFRV�\�FRPR�1R�&UtWLFRV��
��'HVLQIHFFLyQ���QR�HV�HTXLYDOHQWH�D�SDVDU�XQ�DOJRGyQ�R�JDVD�FRQ�DOFRKRO�GH����JUDGRV�D�ORV�LQVWUXPHQWRV������ /D�GHVLQIHFFLyQ�FRQVLVWH�HQ�OD�HOLPLQDFLyQ�GH�ORV�PLFURELRV�SDWyJHQRV��VLQ�GHVWUXLU�ODV�IRUPDV�YHJHWDWLYDV�OODPDGDV�HVSRUDV��(Q�2GRQWRORJtD�OD�GHVLQIHFFLyQ�VH�REWLHQH�FRQ�HO�XVR�GH�VROXFLRQHV�TXtPLFDV�OODPDGDV��OtTXLGRV�GHVLQIHFWDQWHV����(VWDV�VROXFLRQHV�D�YHFHV�SXHGHQ� OOHJDU�D�DFWXDU�\�VHUYLU�FRPR�HVWHULOL]DQWHV��GHSHQGLHQGR�GHO�WLHPSR�GH�DSOLFDFLyQ��$OJXQRV�OtTXLGRV�TXH�GHVLQIHFWDQ�HQ����PLQXWRV��HVWHULOL]DQ�HQ����KRUDV����
6H� UHFRPLHQGD� TXH� ORV� GHVLQIHFWDQWHV� D� VHU� XWLOL]DGRV� HQ� 2GRQWRORJtD�� VHDQ� D� OD� YH]�PLFREDFWHULFLGDV���TXH�GHVWUX\DQ�ORV�PLFURRUJDQLVPRV�WUDQVPLVRUHV�GH�OD�WXEHUFXORVLV����SXHV�HOORV�UHSUHVHQWDQ�XQ�JUXSR�PX\�UHVLVWHQWH�������DVt�FRPR�TXH�VHD�SRVLEOH��FRQWURODU�HO�WLHPSR�~WLO�GH�ODV�VROXFLRQHV�HPSOHDQGR�WLUDV�SDUD�FRQWURO�GH�S+��VREUH�WRGR�FXDQGR�VH�WUDEDMD�FRQ�LQVWUXPHQWDO�LQIHFWDGR�FRQ�VDQJUH�����
/RV�GHVLQIHFWDQWHV�KDQ�VLGR�FDWDORJDGRV�GH�OD�VLJXLHQWH�PDQHUD�����
D��GH�EDMR�QLYHO�ELRFLGD��DTXHOODV�VXVWDQFLDV�TXH�VRODPHQWH�HOLPLQDQ�ODV�IRUPDV�YHJHWDWLYDV�GH�PLFURRUJDLVPRV�SDWyJHQRV�SHUR�TXH�QR�WLHQHQ�HIHFWR�VREUH�YLUXV�R�JpUPHQHV�UHVLVWHQWHV�FRPR�HO� YLUXV� GH� OD� KHSDWLWLV� %� R� ODV� PLFREDFWHULDV� �� 7%&��� (Q� HVWH� JUXSR� VH� HQFXHQWUDQ� ORV�FRPSXHVWRV�GH�DPRQLR�FXDWHUQDULR�
E��GH�PHGLDQR�QLYHO�ELRFLGD��DTXHOORV�TXH�WLHQHQ�PD\RU�SRGHU�GHVLQIHFWDQWH��(Q�HVWH�JUXSR�VH�HQFXHQWUDQ��ORV�FRPSXHVWRV�FORUDGRV��\RGyIRURV�\�IHQROHV�
F��GH�DOWR�QLYHO�ELRFLGD��FXDQGR�WLHQHQ�OD�FDSDFLGDG�GH�GHVWUXLU�D�ODV�HVSRUDV�EDFWHULDQDV��(Q�HVWH�JUXSR�VH�HQFXHQWUD�DO�*OXWDUDOGHKtGR�DO�����DFWXDQGR�HQWUH���\����KRUDV�
(O�&RQVHMR�GH�7HUDSpXWLFD�GH�OD�$VRFLDFLyQ�'HQWDO�$PHULFDQD��QR�DFHSWD�D�ORV�FRPSXHVWRV�GH�DPRQLR�FXDWHUQDULR�SDUD�VX�XVR�HQ�LQVWUXPHQWDO�GH�2GRQWRORJtD��SRU�VX�EDMR�SRGHU�ELRFLGD���(O�&HQWUR�GH�&RQWURO�GH�(QIHUPHGDGHV�GH�ORV�(VWDGRV�8QLGRV�KD�GHPRVWUDGR�TXH�ORV�FRPSXHVWRV�IHQyOLFRV�WLHQHQ�XQD�DFWLYLGDG�LUUHJXODU�FRQWUD�ORV�YLUXV�\�SXHGHQ�LUULWDU�OD�SLHO��7DPSRFR�DFHSWD�FRPR�HVWHULOL]DQWHV�D�ORV�LRGyIRURV�������(Q�FDPELR��ORV�GHVLQIHFWDQWHV�D�EDVH�GH�)HQRO�VRQ�PX\�HILFDFHV�HQ�VROXFLyQ�DO�����1R�DOWHUDQ�HO�FRORU�GH�ODV�VXSHUILFLHV�GH�SOiVWLFR�VREUH�ODV�TXH�GHEHQ�VHU�XVDGRV�\�WLHQHQ�XQ�HIHFWR�UHVLGXDO�PX\�~WLO����
2WUD�EXHQD�VROXFLyQ�GHVLQIHFWDQWH�HV�HO�KLSRFORULWR�GH�VRGLR�HQ�XQD�VROXFLyQ�DO��������R��������$FW~D�FRPR�XQ�DJHQWH�PX\�HILFD]�SDUD�GHVWUXLU�HO YLUXV�GH�OD�KHSDWLWLV�%��&XDQGR�VH�XWLOLFH�HO�KLSRFORULWR�GH�VRGLR�FRPR�GHVLQIHFWDQWH�� ORV� LQVWUXPHQWRV�GHEHUiQ�VHU� LQWURGXFLGRV�HQ�XQD�VROXFLyQ�DO����GXUDQWH����PLQXWRV�\� OXHJR�ODYDGRV�LQWHQVDPHQWH�HQ�DJXD�GHVWLODGD�R�FRQ�DOFRKRO�DO�����������
$OJXQRV�DXWRUHV�DFRQVHMDQ�XWLOL]DU�VROXFLRQHV�GH�KLSRFORULWR�GH�VRGLR�DO������VXPHUJLHQGR�ORV�LQVWUXPHQWRV� GH� �� D� ��� PLQXWRV� FRPR� Pi[LPR�� 6H� GHEHUi� WHQHU� FXLGDGR� DO� XVDU� HVWDV�VROXFLRQHV�GH�KLSRFORULWR�GH�VRGLR��SRU�TXH�HO�&ORUR�HV�FRUURVLYR�SDUD�ORV�PHWDOHV��LUULWDQWH�GH�OD�SLHO�\�SRVHH�RORU�GHVDJUDGDEOH���������
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6H� GHEH� WHQHU� FXLGDGR� FRQ� OD� PDQLSXODFLyQ� GHO� KLSRFORULWR� GH� VRGLR�� SXHV� VL� ELHQ� VXV�SURSLHGDGHV�DQWLPLFURELDOHV�OR�FRQYLHUWHQ�HQ�XQ�DJHQWH�PX\�HILFDV�FRQWUD�ODV�EDFWHULDV�*UDP�SRVLWLYR� \� QHJDWLYRV�� KRQJRV�� HVSRUDV� \� YLUXV�� LQFOX\HQGR� DO� GHO� 9,+�� SXHGH� H[LVWLU�KLSHUVHQVLELOLGDG�GpUPLFD�D�VX�FRQWDFWR������
-DPiV�VH�GHEHUi�XVDU�HO�KLSRFORULWR�HQYDVDGR�HQ�ODV�FiUSXOHV�GH�DQHVWHVLD��FRPR�VH�DFRVWXPEUD�KDFHU�HQ�DOJXQRV�SDtVHV��SXHV�VH�SXHGH�FRQIXQGLU�FRQ�HVH�PHGLFDPHQWR�
6HJ~Q�~OWLPRV�WUDEDMRV�GH� LQYHVWLJDFLyQ�� OD�PHMRU� LQGLFDFLyQ�GHO�&ORUR�HQ�HO�FRQVXOWRULR�HV�XWLOL]DUOR�HQ�ORV�UHVHUYRULRV�GH�DJXD�GH�ORV�HTXLSRV�HQ�XQD�VROXFLyQ�GH���SDUWHV�SRU�PLOOyQ��OR�TXH� HTXLYDOH� D� XQD� FRQFHQWUDFLyQ� GH� ������� 3URSLDPHQWH� VH� HPSOHDQ� ODV� VROXFLRQHV� GH�KLSRFORULWR�GH�VRGLR�\�QR�HO�&ORUR�GLUHFWDPHQWH��\D�TXH�pVWH�HV�XQ�JDV�\�TXH�VROR�DO�FRPELQDUOR�FRQ�OD�6RGD�&iXVWLFD�GD�RULJHQ�DO�KLSRFORULWR�GH�VRGLR��
/D�)HGHUDFLyQ�'HQWDO� ,QWHUQDFLRQDO� �����DJUXSD�D� ORV�DJHQWHV�TXtPLFRV�GHVLQIHFWDQWHV�\�R�HVWHULOL]DQWHV���GH�OD�VLJXLHQWH�PDQHUD�
3URGXFWRV�4XtPLFRV�'HVLQIHFWDQWHV� 'XUDFLyQ�GHO�7UDWDPLHQWR��������������
)RUPDOGHKtGR�DFXRVR�DO����������� ���PLQXWRV�WHPSHUDWXUD�DPELHQWH���*OXWDUDOGHKtGR�DFtGLFR�DO����� ���PLQXWRV WHPSHUDWXUD�DPELHQWH���*OXWDUDOGHKtGR�DOFDOLQR�DO������ ���PLQXWRV�WHPSHUDWXUD�DPELHQWH���6ROXFLyQ�GH�&ORUR�DO������������������������������������������������������������������������������������OHMtD�FRPHUFLDO�R�KLSRFORULWR����������������������GH�VRGLR�D�GLOXtGR�������������������������������� ��� PLQXWRV� WHPSHUDWXUD�DPELHQWH����6ROXFLyQ�\RGDGD�DO����� ���PLQXWRV�WHPSHUDWXUD�DPELHQWH���
3URGXFWRV�4XtPLFRV�(VWHULOL]DQWHV��������������� 'XUDFLyQ�GHO�7UDWDPLHQWR��������
)RUPDOGHKtGR�DFXRVR�DO���������� ���KRUDV�WHPSHUDWXUD�DPELHQWH�������)RUPDOGHKtGR����HQ�����GH�DOFRKRO ���KRUDV�WHPSHUDWXUD�DPELHQWH�����*OXWDUDOGHKtGR�DOFDOLQR�DO������ ���KRUDV�WHPSHUDWXUD�DPELHQWH*OXWDUDOGHKtGR�iFLGR�DO���������� ��KRUD�D����JUDGRV�FHQWtJUDGRV�����2[LGR�GH�(WLOHQR����������������� ���KRUDV�WHPSHUDWXUD�DPELHQWH�����
����'(6,1)(&&,21�'(�/$6�(6&83,'(5$6��
/DV� HVFXSLGHUDV� GHEHUiQ� VHU� GHVLQIHFWDGDV� HQWUH� SDFLHQWH� \� SDFLHQWH�� LQFRUSRUiQGROHV�VXVWDQFLDV�GHVLQIHFWDQWHV�FRPR�XQD�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�DO�����KDFLHQGR�FRUUHU�DJXD�
���'(6,1)(&&,21�'(�683(5),&,(6��
/DV�SULQFLSDOHV�VROXFLRQHV�GHVLQIHFWDQWHV�GH�VXSHUILFLHV��VRQ�ODV�VLJXLHQWHV��D��)HQROHV�VLQWpWLFRV
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E��+LSRFORULWR�GH�VRGLRF��,RGyIRURV�FRQ�GHWHUJHQWHV�
(VWRV� JHUPLFLGDV� WDPELpQ� SXHGHQ� OOHJDU� D� DFWXDU� FRPR� HVWHULOL]DQWHV� �� SDUWLFXODUPHQWH� HO�JOXWDUDOGHKtGR�DO������7LHQHQ��XQ�JUDQ�QLYHO�GH�HIHFWLYLGDG�VREUH�ODV�EDFWHULDV��KRQJRV�\�YLUXV��&XDQGR�VH�OHV�XWLOL]D�GXUDQWH�XQ�WLHPSR�FRUWR�DFW~DQ�FRPR�GHVLQIHFWDQWHV��GHVWUX\HQGR�ODV�IRUPDV�YHJHWDWLYDV�GH�ORV�PLFURRUJDQLVPRV��VLQ�DIHFWDU�ODV�IRUPDV�HVSRUXODGDV��&XDQGR�VH�OHV�KDFH�DFWXDU�GXUDQWH�XQ�WLHPSR�PD\RU�GHVWUX\HQ�ODV�HVSRUDV��DFWXDQGR�FRPR�HVWHULOL]DQWHV��6RODPHQWH�GHEHUiQ�VHU�HPSOHDGRV�HQ�ORV�FDVRV�HQ�ORV�TXH�QR�VH�SXHGHQ�HPSOHDU�ORV�PpWRGRV�GH�HVWHULOL]DFLyQ�SRU�FDORU���(VWXIDV���R�GH�YDSRU�GH�DJXD���$XWRFODYHV����R�SRU�TXH�FDXVHQ�GDxR�ItVLFR�DO�HOHPHQWR��GH�WUDEDMR�TXH�VH�GHVHH�HVWHULOL]DU�
&RQ� HO� ILQ� GH� RIUHFHU� OD�PHMRU� \�PD\RU� SURWHFFLyQ� VDQLWDULD� D� WRGRV� � QXHVWURV� SDFLHQWHV��GLDULDPHQWH�VH�GHEHUiQ�GHVLQIHFWDU�WRGDV�ODV�VXSHUILFLHV�GH�WUDEDMR�GHO�FRQVXOWRULR��DVt�FRPR�DTXHOORV�OXJDUHV�HQ�ORV�TXH�GHSRVLWDQ�ODV�VHFUHFLRQHV�LQIHFWDQWHV�\�ODV�PDQRV�GHO�SURIHVLRQDO�\�OD�DVLVWHQWD�GHQWDO��
(V�DFRQVHMDGR�TXH�OD�PD\RU�FDQWLGDG�GH�OXJDUHV�SRVLEOHV�GH�VHU�FRQWDPLQDGRV��FRPR�VHU�HO�LQWHUUXSWRU�GH�OD�OiPSDUD��ODV�DJDUUDGHUDV�GH�ODV�JDYHWDV�\�GHPiV�VXSHUILFLHV��VH�HQFXHQWUHQ�FXELHUWDV�FRQ�SDSHO�PHWiOLFR��HO�FXDO�VH�GHEHUi�UHWLUDU�DO�ILQDO�GHO�KRUDULR�GH�WUDEDMR��FXDQGR�D~Q�VH�WHQJDQ�ORV�JXDQWHV�SXHVWRV�
3DUD� GHVLQIHFWDU� ODV� VXSHUILFLHV� GH� WUDEDMR� \� HO� PDWHULDO� HPSOHDGR�� VH� XWLOL]DUiQ� DJHQWHV�TXtPLFRV�DFWLYRV�FRPR�HO��JOXWDUDOGHKtGR�DO����R�HO�KLSRFORULWR�GH�VRGLR�DO��������SDUWH�GH�KLSRFORULWR�FRPHUFLDO�HQ����SDUWHV�GH�DJXD���GXUDQWH����PLQXWRV�FRPR�PtQLPR����
/RV�GHVLQIHFWDQWHV�D�EDVH�GH�,RGR�QR�GHEHQ�VHU�XVDGRV�VREUH�VXSHUILFLHV�SOiVWLFDV�SXHV�SXHGHQ�RULJLQDU�GHFRORUDFLyQ�GH�ODV�VXSHUILFLHV�VREUH�ODV�TXH�VH�OHV�XVD�
(O�JOXWDUDOGHKtGR�DO����HV�UHFRQRFLGR�XQLYHUVDOPHQWH�FRPR�HO�GHVLQIHFWDQWH�PiV�HIHFWLYR�GHO�LQVWUXPHQWDO�� 7UDEDMD� PiV� UiSLGR� FXDQGR� VH� OH� FDOLHQWD�� 6H� UHFRPLHQGD� QR� XVDUOR� FRPR�VXVWDQFLD�GHVLQIHFWDQWH�GH�VXSHUILFLH�\D�TXH�VH�HYDSRUD�PiV�UiSLGR�TXH� ODV�SUHSDUDFLRQHV�LRGRIRUPDGDV��VLHQGR�VXV�YDSRUHV�SRWHQFLDOPHQWH�Wy[LFRV�FXDQGR�VH�OLEHUDQ�KDFLD�XQ�DPELHQWH�GH�DLUH�����
&RQVLGHUDQGR�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�HVWDV�VROXFLRQHV��VH�UHFRPLHQGD�TXH�OD�GHVLQIHFFLyQ�GH� ORV� DPELHQWHV� VH� UHDOLFH� FRQ� VXVWDQFLDV� IHQRODGDV� R� FRQ� KLSRFORULWR� GH� VRGLR�� SHUR�FRQVLGHUDQGR�TXH�WLHQH�OD�GHVYHQWDMD�GH�GHVWUXLU�ORV�PHWDOHV�\�FLHUWR�RORU�GHVDJUDGDEOH��DVt�FRPR�GHFRORUD�\�GHVWUX\H�DOJXQRV�WHMLGRV�
�����'(6,1)(&&,21�'(/�,167580(17$/��
/DV� VROXFLRQHV� GH� JOXWDUDOGHKtGRV�� VRQ� FRQVLGHUDGDV� FRPR� OD� PHMRU� RSFLyQ� SDUD� ORJUDU�GHVLQIHFFLyQ��SXHV�SXHGH�OOHJDUVH�D�ORJUDU�OD�YHUGDGHUD�HVWHULOL]DFLyQ�GHO�LQVWUXPHQWDO�FXDQGR�SHUPDQHFH�HQ�OD�VROXFLyQ�SRU�SHUtRGRV�SURORQJDGRV�GH�WLHPSR�����D����KRUDV ���
7RGR� HOHPHQWR� GH� WUDEDMR� TXH� VH� LQWURGX]FD� HQ� OD� VROXFLyQ� GH� JOXWDUDOGHtGR� GHEHUi� VHU�SUHYLDPHQWH� KLJLHQL]DGR� HVFUXSXORVDPHQWH�� /DV� VROXFLRQHV� GHVLQIHFWDQWHV� GHEHUiQ� VHU�
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UHQRYDGDV�SHULyGLFDPHQWH�SXHV�YDQ�SHUGLHQGR�VX�SRGHU�JHUPLFLGD��FXDQGR��VH�OHV�LQFRUSRUDQ�UHVWRV�GH�PDWHULDOHV��VDQJUH�R�VDOLYD��
&XDQGR� VH� GHVHH� XWLOL]DU� DOJ~Q� LQVWUXPHQWR� TXH� VH� HQFXHQWUH� GHQWUR� GH� XQD� VROXFLyQ�GHVLQIHFWDQWH�� GHEHUi� VHU� ODYDGR� FRQ� DJXD� HVWpULO� R� DOFRKRO� DO� ����� \� VHFDGR�� DQWHV� GH�LQWURGXFLUOR�HQ�OD�ERFD�GHO�SDFLHQWH�
�����'(6,1)(&&,21�'(�)5(6$6��
6H�DFRQVHMD�FRORFDUODV�HQ�XQD�FDMD�GH�3HWUL�R�HQ�XQD�FDMD�PHWiOLFD�SHTXHxD�FRQ���R���SDVWLOODV�GH�IRUPDOLQD�GXUDQWH����D����KRUDV��/XHJR�VH�ODYDQ�R�HVWHULOL]DQ�DO�VHFR�R�HQ�HO�DXWRFODYH��HQYXHOWDV�FRQ�SDSHO�PHWiOLFR�����
1R�VH�OHV�GHEH�PDQWHQHU�HQ�ORV�OODPDGRV���IUHVHURV����VLQR�GHQWUR�GH�XQD�VROXFLyQ�GHVLQIHFWDQWH�GH�HIHFWLYLGDG�FRPSUREDGD�
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���$17,6(36,$��
&RPR�$QWLVHSVLD�VH�FRQFHSW~D�D�WRGRV�ORV�SURFHGLPLHQWRV�TXH�SHUPLWDQ�OD�HOLPLQDFLyQ�GH�ODV�IRUPDV�YHJHWDWLYDV EDFWHULDQDV�SDWyJHQDV�TXH�VH�HQFXHQWUDQ�XELFDGDV�VREUH�REMHWRV�YLYRV��WHMLGRV�RUJiQLFRV����
8Q�HMHPSOR�GH�DQWLVHSVLD�OR�FRQVWLWX\H�HO�FRQWURO�GH�FRQWDPLQDFLyQ�D�WUDYpV�GH�OD�HOLPLQDFLyQ�GH�PLFURRUJDQLVPRV� GH� OD� FDYLGDG� EXFDO� GHO� SDFLHQWH� �� SODFD�EDFWHULDQD� ��� FRQ� HO� HPSOHR� GH�PpWRGRV�ItVLFRV�\�TXtPLFRV���3DUD�ORJUDU�DQWLVHSVLD�VH�XWLOL]DQ�ODV�GHQRPLQDGDV���VXVWDQFLDV�DQWLVpSWLFDV���
7RGD�LQWHUYHQFLyQ�TXH�VH�IXHUD�D�UHDOL]DU�HQ�OD�FDYLGDG�EXFDO�GH�ORV�SDFLHQWHV��SDUWLFXODUPHQWH�HQ� DTXHOORV� TXH� QR�PDQWLHQHQ� XQD� EXHQD� KLJLHQH�� GHEHUi� VHU� SUHFHGLGD� GH� XQD� ULJXURVD�DQWLVHSVLD�GH�ORV�WHMLGRV���FRQ�VXVWDQFLDV��DQWLVpSWLFDV�TXH�VH�DSOLFDUiQ�GLUHFWDPHQWH�VREUH�ODV�PXFRVDV�FRQ�XQ�WUR]R�GH�DOJRGyQ�HPEHELGR����7DPELpQ�VH��HIHFWXDUi�XQD�SURILOD[LD�WUDWDQGR�GH�HYLWDU��OD�JHQHUDFLyQ�GH�DHURVROHV�FRQWDPLQDQWHV�GHO�PHGLR�DPELHQWH�
������$17,6(36,$�'(�/26�7(-,'26�'(�/$�%2&$�'(/�3$&,(17(��
/D�HOLPLQDFLyQ�GH�OD�SODFD�EDFWHULDQD�GH�ODV�VXSHUILFLHV�GHQWDULDV�D�WUDEDMDU�GHEHUi�FRQYHUWLUVH�HQ� XQ� SURFHGLPLHQWR� GH� UXWLQD�� \D� TXH ODV� VXVWDQFLDV� SURGXFLGDV� SRU� ODV� EDFWHULDV� TXH�FRQIRUPDQ� OD� SODFD� EDFWHULDQD� RIUHFHQ� JUDQ� UHVLVWHQFLD� SDUD� OD� DFFLyQ� TXtPLFD� GH� ORV�FRPSXHVWRV�WHUDSpXWLFRV���FDVR�GH�XVR�GH�UHVLQDV����&RQ�HO�XVR�GH�PpWRGRV�DQWLVpSWLFRV���TXtPLFRV�R�ItVLFRV���GXUDQWH�XQ�PLQXWR�VREUH�OD�PXFRVDV�\�SLH]DV�GHQWDULDV�GH�ORV�SDFLHQWHV��VH�KD�GHPRVWUDGR�TXH�VH�ORJUD�XQD�UHGXFFLyQ�HQWUH�HO������DO�������GH�ORV�PLFURRUJDQLVPRV���+D�VLGR� GHPRVWUDGR� TXH� FXDQGR� VH� UHGXFH� OD� PLFURELRWD� RUDO� GH� ORV� SDFLHQWHV�� VH� REWLHQHQ�UHVXOWDGRV�PiV�FRQILDEOHV�\�PD\RU�VHJXULGDG�WHUDSpXWLFD�����
(O�KDFHU�TXH�HO�SDFLHQWH�VH�HQMXDJXH�OD�ERFD�FRQ�DJXD�DQWHV�GH�HPSH]DUOH�D�WUDEDMDU��UHGXFH�OD�FXHQWD� EDFWHULDQD� HQ� XQ� ����� +DFHU� TXH� VH� FHSLOOH� ORV� GLHQWHV� SXHGH� UHGXFLU� OD� FXHQWD�EDFWHULDQD�HQ� ORV�DHURVROHV�HQ�XQ�����\�HO�XVR�GH�HQMXDJDWRULRV�EXFDOHV�SXHGH�UHGXFLU� OD�FXHQWD�EDFWHULDQD�HQ�XQ�����������
6L�D�HVWDV�PHGLGDV�DxDGLPRV�HO�LQVWUXLU�DO�SDFLHQWH�HQ�ODV�WpFQLFDV�DSURSLDGDV�SDUD�VX�FHSLOODGR�GHQWDO�DQWHV�TXH�OHV�LQLFLHPRV�VX�WUDWDPLHQWR��WUDEDMDUHPRV�HQ PHMRUHV�FRQGLFLRQHV�GH�DVHSVLD�
(Q�3HULRGRQFLD�HV�SRVLEOH�DGPLWLU�HO�XVR�GH�GHWHUPLQDGRV�DQWLPLFURELDQRV�FRPR�FRDG\XYDQWHV�DO�WUDWDPLHQWR�PHFiQLFR�FRQYHQFLRQDO��SRU�ODV�VLJXLHQWHV�UD]RQHV����
D��(O�URO�TXH�MXHJDQ�ODV�EDFWHULDV�HQ�OD�HWLRORJtD�GH�OD�HQIHUPHGDG�SHULRGRQWDO��KDFHQ�SRVLEOH�FRQVLGHUDUOD�FRPR�XQD�SURFHVR� LQIHFFLRVR��E��/RV�SHUtRGRV�GH�DFWLYLGDG�H� LQDFWLYLGDG�GH� OD�HQIHUPHGDG�SHULRGRQWDO�FRUUHVSRQGHQ�D�OD�SUHVHQFLD�GH�GLIHUHQWHV�WLSRV�GH�IORUD�PLFURELDQD�
F��(VWXGLRV�PLFURELROyJLFRV�KDQ�HYLGHQFLDGR�GLYHUVDV�SREODFLRQHV�EDFWHULDQDV�TXH�FRUUHVSRQGHQ�D�FXDGURV�FOtQLFRV�SHULRGRQWDOHV�GLIHUHQWHV�
G��/D�SUHVHQFLD�GH�EDFWHULDV�HQ�HO�LQWHULRU�GH�ORV�WHMLGRV��D~Q�GHVSXpV�GHO�UDVSDMH�\�DOLVDGR�UDGLFXODU��SRGUtDQ�VHU�FDXVD�GH�UHFLGLYD�
6H�SXHGH�DILUPDU�OD�H[LVWHQFLD�GH�XQD�UHODFLyQ�FDXVD�HIHFWR�RULJLQDGD�SRU�HO�DF~PXOR�GH�3ODFD�\�
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OD� LQIODPDFLyQ� JLQJLYDO� FRPR� UHVSXHVWD�� &OtQLFDPHQWH� ORV� DQWLVpSWLFRV� FRQILDEOHV� VRQ�H[FOXVLYDPHQWH�OD�&ORUKH[LGLQD��ORV�FRPSXHVWRV�IHQyOLFRV�\�HO�)OXRU�
��/D�&ORUKH[LGLQD�HV�HO�DQWLVpSWLFR�EXFDO�PiV�FRQILDEOH��3DUWLHQGR�GHO�FULWHULR�TXH�HO�FRQWURO�GH�OD�SODFD�VXSUDJLQJLYDO�QR�PRGLILFD�OD�SDWRJHQLFLGDG�GH�OD�PLFURIORUD�VXEJLQJLYDO�\D�LQVWDODGD�\�TXH�OD�GURJD�HV�HIHFWLYD�DQWH�DPEDV�SREODFLRQHV�EDFWHULDQDV��HO�IiUPDFR�VH�GHEH�DGPLQLVWUDU�SRU�GLYHUVDV�YtDV��SDUD�DFWXDU�VREUH� OD�SODFD�VXSUDJLQJLYDO��XVDUOD�HQ�FROXWRULRV��VSUD\��SDVWDV�GHQWDOHV�� JHOHV�� R� LUULJDFLRQHV� VXSUDJLQJLYDOHV�� 3DUD� OD� SODFD� VXEJLQJLYDO�� VH� OH� XVDUi� HQ�LUULJDFLRQHV�VXEJLQJLYDOHV������
��EXFKHV�GLDULRV�PDQWHQLpQGR�HQ�OD�ERFD�SRU�XQ�PLQXWR�����PO�GH�&ORUKH[LGLQD�DO�������UHGXFH�OD�SODFD�HQ�XQ������\�OD�JLQJLYLWLV�HQWUH�HO����\�HO�������/DV�PDQFKDV�GHQWDULDV�IXHURQ�HO�PD\RU�HIHFWR�VHFXQGDULR�LQGHELGR�PiV�UHOHYDQWH��3DUD�GLVPLQXLU�HVWD�WLQFLyQ�GHQWDULD��VH�GHEH�XVDU OD�&OUKH[LGLQD�HQ�VROXFLyQ�DO�����������
/RV� FRPSXHVWRV� IHQyOLFRV� TXH� FRQWLHQHQ� WLPRO�� PHQWRO� \� PHWLOVDOLFLODWR� HQ� VROXFLyQ�KLGURDOF[RKyOLFD� DO� �������� UHGXFHQ� OD� SODFD� HQ� XQ� �����\� OD� JLQJLYLWLV� HQ� XQ� ������6H�UHFRPLHQGD� KDFHU� EXFKHV� FRQ� ��� PO�� GH� OD� VROXFLyQ� SXUD�� PDQWHQLpQGROD� HQ� OD� ERFD� ���VHJXQGRV����YHFHV�DO�GtD�
$PEDV�VXVWDQFLDV�WLHQHQ�XQ�EXHQ�HIHFWR�VREUH�OD�VDOXG�GH�ORV�WHMLGRV�SHULRGRQWDOHV��D�SHVDU�TXH�XQ� WUDEDMR�HIHFWXDGR�SRU�*URVVPDQ�\�RWURV�HQ������GHPRVWUy�TXH� OD�&ORUKH[LGLQD�HV�PiV�HIHFWLYD�
&RPR�PHGLGD�DQWLVpSWLFD�LQLFLDO��VH�XVDUi�HQ�ORV�SDFLHQWHV����PO��GH�XQD�VROXFLyQ��HQMXDJDWRULD�GH�&ORUXUR�GH�&HWLOSLULGLQLR�DO������7DPELpQ�VH�SRGUi�UHDOL]DU�XQD�DWRPL]DFLyQ�GH�OD�ERFD�GHO�SDFLHQWH�FRQ�HVWD�VROXFLyQ��
D��$QWLVpSWLFRV�HQ�EDVH�D�\RGR���6H�XVDUiQ�HQMXDJDWRULRV�FRQ�VROXFLRQHV�DFXRVDV�GH�LRGR�DO������ODV�TXH�VH�DSOLFDUiQ�GLUHFWDPHQWH�VREUH�ODV�PXFRVDV�FRQ�XQD�WRUXQGD�JUDQGH�GH�DOJRGyQ�FRPR�FROXWRULR��XVDQGR����D����JRWDV�GLOXtGDV�HQ�PHGLR�YDVR�GH�DJXD�KHUYLGD�WLELD��
E�� $QWLVpSWLFRV� HQ� EDVH� D� &ORUKH[LGLQH�� (O� *OXFRQDWR� GH� &ORUKH[LGLQD� HV� XQD� VXVWDQFLD�DQWLPLFURELDQD�TXH�SHUPLWH�GLVPLQXLU�LQWHQVDPHQWH�OD�SODFD�EDFWHULDQD��

��(Q�ORV�GHQWtIULFRV�VH�OH�XWLOL]D�HQ�FRQFHQWUDFLRQHV�GHO�����DO��������
��(Q�ORV�FROXWRULRV�VH�OH�HPSOHD�GHO������DO�������
��(Q�DSOLFDFLRQHV�WySLFDV�FRPR�DQWLVpSWLFR�GH�OD�FDYLGDG�EXFDO��HQ�FRQFHQWUDFLRQHV�GHO�����
$�PD\RU�FRQFHQWUDFLyQ��VH�SXHGH�GDU�RULJHQ�D�OHVLRQHV�GH�OD�PXFRVD�RUDO�
$QWHV�GH�UHDOL]DU�DFWRV�TXLU~UJLFRV�\�HQ� ORV�SURFHGLPLHQWRV�GH�SURILOD[LD�GH� ODV�VXSHUILFLHV�GHQWDULDV�KHFKD�FRQ�HVFRELOODV��HVWDUi�LQGLFDGD�OD�DQWLVHSVLD�XWLOL]DQGR�VROXFLRQHV�TXtPLFDV��VHJXLGD�GH�HQMXDJDWRULRV�FRQ�VROXFLRQHV�GHVLQIHFWDQWHV�
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���$6(36,$��
&RPR�$VHSVLD�VH�HQWLHQGH�D�ORV�PpWRGRV�HPSOHDGRV�SDUD�LPSHGLU�TXH�GHWHUPLQDGR�PHGLR�VHD�FRQWDPLQDGR��&XDQGR�HVWH�PHGLR�VH�HQFXHQWUD�H[HQWR�GH�EDFWHULDV��VH�OH�OODPD���DVpSWLFR����
/D�DVHSVLD�\�OD�DSOLFDFLyQ�FRQVWDQWH�GH�PpWRGRV�GH�FRQWURO�GH�LQIHFFLRQHV��VHUi�XQD�QRUPD�UHJXODU�D�VHU�FXPSOLGD�SRU�WRGR�HO�SHUVRQDO�GHO�FRQVXOWRULR�RGRQWROyJLFR��TXH�LUi�HQ�IDYRU�GH�OD�SURWHFFLyQ�D�ORV�SDFLHQWHV�\�HQ�VDOYDJXDUGD�GH�QXHVWUD�SURSLD�VDOXG��\D�TXH�ORV�FRQRFLPLHQWRV�PRGHUQRV� VREUH� %DFWHULRORJtD� \� 0LFURELRORJtD� KDQ� GHWHUPLQDGR� TXH� ORV� FRQVXOWRULRV�RGRQWROyJLFRV�GHEHQ�VHU�FRQVLGHUDGRV�FRPR�DPELHQWHV�GH�ULHVJR��WDQWR�SDUD�ORV�SDFLHQWHV�FRPR�SDUD�ODV�SHUVRQDV�TXH�WUDEDMDQ�HQ�HOORV�
7RGRV� ORV� PpWRGRV� HPSOHDGRV� HQ� HO� FRQVXOWRULR�� UHIHUHQWHV� D� FRQWURO� GH� LQIHFFLRQHV��HVWHULOL]DFLyQ��GHVLQIHFFLyQ��DVHSVLD�\�DQWLVHSVLD�GHEHUiQ�VHU�HYDOXDGRV�FRQVWDQWHPHQWH��FRQ�HO�ILQ� GH� ORJUDU� ODV�PHMRUHV� FRQGLFLRQHV� ODERUDOHV�GH�KLJLHQH�SDUD�HO� SHUVRQDO� \� OD� DGHFXDGD�SUHVHQWDFLyQ�GH��ORV�HTXLSRV��LQVWUXPHQWDO�\�PDWHULDOHV�



0DQXDO�GH�%LRVHJXULGDG�HQ�2GRQWRORJtD�± 'U��-DLPH�2WHUR�0�± 'U��-DLPH��2WHUR�,�

��

&8(67,21$5,2�'(�3527(&&,21�'(�,1)(&&,21(6�(1�(/�&2168/725,2�'(17$/�����
&RQWHVWH�6t�R�1y�D�ODV�SUHJXQWDV�
���(VWiQ�8G���VXV�DVRFLDGRV�\�VX�SHUVRQDO�DX[LOLDU�SURWHJLGRV�HQ�FRQWUD�GH�HQIHUPHGDGHV�SDUD�ODV�FXDOHV�KD\� YDFXQDV�"���$FWXDOL]D�8G��FRQ�IUHFXHQFLD�OD�+LVWRULD�0pGLFD�GH�VXV�SDFLHQWHV�"���(VWi�8G��IDPLOLDUL]DGR�FRQ�ORV�VtQWRPDV�GH�ODV�HQIHUPHGDGHV�LQIHFFLRVDV�\�ODV�YLJLOD�HQ�VXV�SDFLHQWHV�"��� $QLPD� 8G�� D� VXV� SDFLHQWHV� SDUD� FDQFHODU� VXV� FLWDV� FXDQGR� HOORV� WLHQHQ� JULSH�� ~OFHUDV�KHUSpWLFDV�X�RWUDV� LQIHFFLRQHV�"���8VD�8G��\�VX�SHUVRQDO��WpFQLFDV�GH�EDUUHUD�HQ�VX�FRQVXOWRULR�WDOHV�FRPR�JXDQWHV��PDVFDULOOD�R�OHQWHV�"���8VD�8G��\�VX�HTXLSR�GH�WUDEDMR��ORV�MDERQHV�OtTXLGRV�UHFRPHQGDGRV��DQWHV�\�GHVSXpV�GH�WUDWDU�D�XQ�SDFLHQWH"���7LHQH�8G��VX�ODYDPDQRV�FRQ�FRQWUROHV�GH�SLp�R�PDQR�"���(YLWDQ�8G��\�VX�SHUVRQDO�HO�FRQWDFWR�GLUHFWR�FRQ�REMHWRV�TXH�SXHGHQ�HVWDU�FRQWDPLQDGDV��FXEULpQGRORV�R� GHVLQIHFWiQGRORV�HQWUH�SDFLHQWHV�"���(VWiQ�WRGRV�VXV�XWHQVLOLRV�\�PDWHULDOHV�DOPDFHQDGRV�OLPSLRV�\�VLQ�SROYR�"���6RQ�VXV�LQVWUXPHQWRV�\�PDWHULDOHV�WDOHV�FRPR�JDVDV��DOJRGRQHV��SXQWDV�GH�(QGRGRQFLD��HWF���WUDQVIHULGRV� FRQ�SLQ]DV�TXH�VH�FDPELDQ�GLDULDPHQWH�\�TXH�VH�JXDUGDQ�HQ�XQD�VROXFLyQ�IUHVFD�GH�LRGR�R� JOXWDUDOGHKtGR�DO����"����5LHJD�8G��FRQ�DJXD�VXV�MHULQJDV�GH�DLUH�DJXD�\�VX�SLH]D�GH�PDQR�SRU���PLQXWRV�DQWHV�GH�FDGD�SDFLHQWH�"���0LQLPL]D�8G�� OD�FRQWDPLQDFLyQ�SRU�DHURVROHV�XVDQGR�XQD�FRSD�GH�JRPD�HQ�YH]�GH�XQD�HVFRELOOD�SDUD�ODV� SURILOD[LDV�"���/H�SLGH�8G��DO�SDFLHQWH�TXH�VH�HQMXDJXH�DQWHV�GHO�WUDWDPLHQWR"���(VWiQ�ODV�DJXMDV�GHVHFKDEOHV�DGHFXDGDPHQWH�FXELHUWDV�DQWHV�GH�ERWDUODV�R�UHXVDUODV HQ�HO�PLVPR�SDFLHQWH"���+DFH�8G��DUUHJORV�SDUD�XQ�PRQLWRUHR�VHPDQDO�GH�OD�HVWHULOL]DFLyQ�HQ�VX�FRQVXOWRULR�"���6RQ�ORV�GHVHFKRV���VDOLYD��VDQJUH�R�PDWHULDOHV�GH�UHOOHQR����OLPSLDGRV�FXLGDGRVDPHQWH�GH�ORV�LQVWUXPHQWRV� DQWHV�GH�VHU�pVWRV�HVWHULOL]DGRV�"���$QWHV�TXH�VH�VLHQWH�HO�SULPHU�SDFLHQWH��GHVLQIHFWD�8G��WRGDV�ODV�VXSHUILFLHV�FROHFWRUDV�GH�SROYR�GH�OD�XQLGDG� GHQWDO�\�HO�VLOOyQ�"���6RQ�ODV�VXSHUILFLHV�IiFLOHV�GH�FRQWDPLQDU�D�WUDYpV�GHO�FRQWDFWR�FRQ�ODV�PDQRV��SURWHJLGDV�FRQ�FREHUWRUHV� GHVHFKDEOHV�R�GHVLQIHFWDGDV�DQWHV�GH�FDGD�FLWD�"���/DYD�8G��FRQ�DJXD�ODV�LPSUHVLRQHV�\�ODV�GHVLQIHFWD�DQWHV�GH�PDQGDUODV�DO�/DERUDWRULR�"���(VWiQ�8G��\�VX�HTXLSR�WRPDQGR�ODV�Pi[LPDV�SUHFDXFLRQHV�SDUD�WUDWDU�SDFLHQWHV�TXH�WLHQHQ�DQWtJHQRV�GH� VXSHUILFLH�SRVLWLYRV�D�OD�KHSDWLWLV�R�TXH�VH�VRVSHFKHQ�FRQ�6,'$�"���0DQWLHQH�8G��ORV�OiSLFHV��ODSLFHURV��KLVWRULDV��ILFKDV��UDGLRJUDItDV�\�RWURV�REMHWRV�QR�OLPSLRV�IXHUD�GH�OD� PHVD�GH�WUDEDMR�"
6L�VX�UHVSXHVWD�IXH���6t���D�WRGDV�ODV�SUHJXQWDV��8G��HVWi�ELHQ�SUHSDUDGR�SDUD�HYLWDU�LQIHFFLRQHV�6L�VX�UHVSXHVWD�IXp���1y���D�GRV�SUHJXQWDV��VH�DFRQVHMD�FXLGDGR�H[WUD��0iV�GH�GRV�UHVSXHVWDV�QHJDWLYDV�OH�KDFH�D�8G��XQ�FDQGLGDWR�SDUD�UHIRUPDV�HQ�VXV�SURFHVRV�GH�FRQWURO�GH�LQIHFFLRQHV���
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%,%/,2*5$),$
���/,0$��6HUJLR�1�0���,72��,VDEHO�,RNR���,QIHFFLRQHV�2GRQWRJpQLFDV��2�&RQWUROH�GH�LQIHFFRHV�QR�FRQVXOWRULR����RGRQWROyJLFR��6LVWHPD�%�(�'�$����3XEOLFDFLyQ�GH�'$%,�$7/$17(��%UDVLO�
���%2/=$1��+pFWRU�(PLOLR��63$72/$��-RVp���&+,(5$��$OHMDQGUR����3UHYDOHQFLD�GH�ORV�PDUFDGRUHV�GH�OD�KHSDWLWLV�%�HQ�RGRQWyORJRV�GH�XQD�FRPXQLGDG�UXUDO����5HY��GH�OD�$VRFLDFLyQ��2GRQWROyJLFD�$UJHQWLQD�9RO����1R���-XOLR�6HWLHPEUH�GH������SV��������
���&(&&277,��(GXDUGR����+HSDWLWLV�GH�OD�$�D�OD�(���5HY��GH�OD�$VRFLDFLyQ�2GRQWROyJLFD�$UJHQWLQD�9RO����1R���$EULO�-XQLR�GH�������SV��������
��� &(&&277,�� (GXDUGR�� �� +HSDWLWLV� %�� 1RV� SUHRFXSDPRV� R� Qy� "� ��� 5HY�� GH� OD� $VRFLDFLyQ�2GRQWROyJLFD�$UJHQWLQD��9RO����1R���2FWXEUH�'LFLHPEUH������SV��������
��� 6&+$17�� 0DUtD� (XJHQLD� GH�� �� %LRVHJXULGDG� HQ� (QGRGRQFLD� ��� 5HY�� GH� OD� $VRFLDFLyQ�2GRQWROyJLFD�$UJHQWLQD��9RO����1R���2FWXEUH�'LFLHPEUH�GH������SV��������
���/$9$1'(,5$��+HULEHUWR�$����0DQHMR�FOtQLFR�DFWXDO�GH� ORV�DQWLPLFURELDQRV�HQ�HO�SDFLHQWH�SHULRGRQWDO����5HY��GH�OD�$VRFLDFLyQ�2GRQWROyJLFD�$UJHQWLQD��9RO����1R���-XOLR�6HWLHPEUH�������3V��������
��� %$55�� &KDUOHV�� �� &RQWURO� GH� ,QIHFFLyQ� GHO� +�,�9�� HQ� OD� DVLVWHQFLD� GHQWDO� ��� 5HY�� GH� OD�$VRFLDFLyQ�2GRQWROyJLFD�$UJHQWLQD�9RO����1R���-XOLR�6HWLHPEUH�������SV���������
���&$187��-XDQ�������+LJLHQH�HQ�HO�HMHUFLFLR�RGRQWROyJLFR��� 5HY��GH�$FWXDOLGDG�(VWRPDWROyJLFD�(VSDxROD��$xR�����1RY��������1R�����SV�������
���9,/'262/$��+HUPDQ���&DPSDxD�FRQWUD�OD�+HSDWLWLV�%����5HY��0XQGR�2GRQWROyJLFR�1R���$xR���$EULO������S����
���9,/'262/$��+HUPDQ����+HSDWLWLV�%�\�OD�SURIHVLyQ�GH�&LUXMDQR�'HQWLVWD����,QIRUPH�SUHVHQWDGR�DO�&ROHJLR�2GRQWROyJLFR�GHO�3HU~��-XOLR������
���58,=��5LFDUGR��-$,0(6��$EHO��3,1('$��-HV~V���+,126752=$��0DUtD��%$1&52)7��:LOOLDP����0DUFDGRUHV� VHUROyJLFRV� GH� +HSDWLWLV� 9LUDO� HQ� HQ� SHUVRQDO� KRVSLWDODULR� ��� 5HYLVWD�*DVWURHQWHURORJtD�GHO�3HU~�1R���$xR������SV������
���*5((163$1��'HERUDK��*5((163$1��-RKQ�6���3,1'%25*��-HQV��-���6&+,2'7��0RUWHQ����(O�6,'$�HQ�OD�FDYLGDG�EXFDO����$FWXDOLGDGHV�0pGLFR�2GRQWROyJLFDV�/DWLQRDPHULFDQD
���'(/*$'2�$=$f(52��:LOVRQ����(O�PHMRU�FRQWURO�HV�OD�HGXFDFLyQ���5HY��0XQGR�2GRQWROyJLFR�$xR���1R���'LFLHPEUH������SV������
���758&&2��5D~O����0DQXDO�GH�3UiFWLFD�3URIHVLRQDO���7RPR����6RFLRHFRQRPtD�2GRQWROyJLFD��%DKtD�%ODQFD��$UJHQWLQD���(QHUR�GH������
���$/9$5(=��$OIUHGR�)HUPtQ����/D�%LRVHJXULGDG�HQ�HO�PDUFR�GH�OD�%LRpWLFD����(GLWRULDO�GH�OD�5HY��GHO�$WHQHR�$UJHQWLQR�GH�2GRQWRORJtD��9RO�;;9,,,�1R���(QHUR�-XQLR�������SV����
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���%/$6&2��)DELiQ����(QIHUPHGDGHV�SRU�+HUSHV�9LUXV�+RPLQLV�\�6HPHMDQWHV�DO�+HUSHV����5HY��GHO�$WHQHR�$UJHQWLQR�GH�2GRQWRORJtD��9RO�;;9,,,�1R���(QHUR�-XQLR�������SV������
�����0HGLGDV�GH�VHJXUDQ]D��ERP�SDUD�R�FRQVXOWRULR��PHOKRU�SDUD�R�SDFLHQWH����5HY��GH� OD�$VRFLDFLyQ�%UDVLOHLUD�GH�2GRQWRORJtD��9RO���1R���6HWLHPEUH�2FWXEUH������SV�������
���$''(��&DUORV�$OEHUWR��6,021(��-RVp�/HRQDUGR��3(5(=��)ODYLR�(GXDUGR��/(,7(��9HUD�0RUHLUD����$QWLELRWLFR�WHUDSLD�SURILOiWLFD�HP�2GRQWRORJLD��(VTXHPDV�WHUDSHXWLFRV�HP�SDFLHQWHV�GH�ULVFR����5HY��GH�OD�$VRFLDFLyQ�%UDVLOHLUD�GH�2GRQWRORJtD��9RO���1R���6HWLHPEUH�2FWXEUH�������SV������
���$&267$�*,2��(QULTXH��0$8320(�&(59$17(6��*HUDUGR����(VWHULOL]DFLyQ�GHO�LQVWUXPHQWDO�GHQWDO����5HY��3UiFWLFD�2GRQWROyJLFD�9RO����1R����1RYLHPEUH������SV������
���025$/(6�+XJR����6tQGURPH�GH�,QPXQR�'HILFLHQFLD�$GTXLULGD����5HY��2GRQWRORJtD�DO�'tD��$xR���1R���2FWXEUH�'LFLHPEUH������SV����������
���'(/�9$//(��6RO�&ULVWLQD����+HUSHV��6LGD��+HSDWLWLV�%��3UHYHQFLyQ�SDUD�HO�2GRQWyORJR����5HY��2GRQWRORJtD�DO�'tD�$xR���1R���$EULO�-XQLR������SV������
���627,//2��0DXULFLR����(O�0HUFXULR�HQ�OD�SURIHVLyQ�RGRQWROyJLFD����5HY��9HQH]XHOD 2GRQWROyJLFD�$xR����1R���(QHUR�0D\R������SV������
���69$5(��&�:����'HQWDO�DPDOJDP�UHODWHG�0HUFXU\�9DSRU�([SRVXUH����� �&DOLIRUQLDQ�'HQWDO�-RXUQDO�����������
���&$/$75$9$�� /XLV� $ORQVR�� �� 9,+� \� 2GRQWRORJtD� ��� 5HY�� 9HQH]XHOD� 2GRQWROyJLFD�� �GR��7ULPHVWUH�GH�������3J���
���� %2%0$11�� .ODXV�� +(,1(1%(5*�� %�-RUJ�� �� 0HGLGDV� +LJLpQLFDV� HQ� OD� FOtQLFD� GHQWDO� ���(GLFLRQHV�'R\PD
����81'(5+,//��7KRPDV��7(5(=+$/0<��*H]D��&27721(��-DPHV����3UHYHQFLyQ�GH�LQIHFFLRQHV�FUX]DGDV� HQ� HO� PHGLR� DPELHQWH� RGRQWROyJLFR� ��� &RPSHQGLR� GH� (GXFDFLyQ� &RQWtQXD� HQ�2GRQWRORJtD�9RO�,,,�1R���$EULO������SV������
����'(/*$'2�=8f,*$��0DUtD�GHO�&DUPHQ���,QYHVWLJDFLyQ�%DFWHULROyJLFD�GH�UHVLGXRV�HQ�HO�VXUFR�XQJXHDO� \� DOJXQRV� LQVWUXPHQWRV� GH� 2GRQWRORJtD� DQWHV� GHO� WUDWDPLHQWR� GHQWDO� ��� 7HVLV� GH�%DFKLOOHUDWR��8QLYHUVLGDG�&DWyOLFD�6DQWD�0DUtD��)DFXOWDG�GH�2GRQWRORJtD�������
����52:(��$�+�5���'855��'�3����'HQWDO�LPSUHVVLRQV���7KH�SUREDELOLW\�RI�FRQWDPLQDWLRQ�DQG�D�PHWKRG�RI�GHVLQIHFWLRQ����%ULWLVK�'HQWDO�-RXUQDO�����������SV��������
���129$.�� (�9��� '855�� '�3�� �� 'LPHQVLRQDO� VWDELOLW\� RI� DOJLQDWH� LPSUHVVLRQV� LPPHUVHG� LQ�VWHULOL]LQJ�VROXWLRQV����-RXUQDO�'HQWDO�5HVHDUFK��������������
�����&RXQFLO�RI�'HQWDO�7KHUDSHXWLFV�DQG�&RXQFLO�RQ�3URVWKHWLF�6HUYLFHV�DQG�'HQWDO�/DERUDWRU\�5HODWLRQV�� *XLGHOLQHV� IRU� LQIHFWLRQ� FRQWURO� LQ� WKH� GHQWDO� RIILFH� DQG� WKH� FRPPHUFLDO� GHQWDO�ODERUDWRU\���-RXUQDO�RI�WKH�$PHULFDQ�'HQWDO�$VVRFLDWLRQ����������������������
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����.$3/$1�&2/&+$0,52��(VWKHU����(O�FRQWURO�GH�LQIHFFLRQHV�HQ�HO�FRQVXOWRULR�RGRQWROyJLFR����&RPSHQGLR�GH�(GXFDFLyQ�&RQWtQXD�HQ�2GRQWRORJtD�9RO�,,,�1R���-XQLR������SV������
����*5((1/((��-�6����5HYLHZ�RI�FXUUHQWO\�UHFRPPHQGHG�DVHSWLF�SURFHGXUHV��'HQWDO�2SHUDWRU\�FRQWDPLQDWLRQ����5HY��'HQWDO�+\JLHQH���������SV������������
���(6&2%('2�'(�/,//<��6LOYLD����3UHYHQFLyQ�GH�LQIHFFLyQ�HQ�OD�SUiFWLFD�HVWRPDWROyJLFD����5HY��(QGRGRQFLD�3HUXDQD�9RO����1R����(QHUR�'LFLHPEUH�������SV������
���./(,1�5�6��� 3+(/$1�� -�$��� )5((0$1�� .�� \� DOW�� �� /RZ� RFFXSDWLRQDO� ULVN� RI� KXPDQ�LPPXQRGHILFLHQF\�YLUXV�LQIHFWLRQ�DPRQJ�GHQWDO�SURIHVVLRQ����5HY��1HZ�(QJODQG�-RXUQDO�0HGLF����������������
���&27721(�-�$����6HOI�SURWHFWLRQ�DJDLQVW�KHSDWLWLV�%�LQIHFWLRQ�LQ�WKH�GHQWDO�RIILFH����1HZ�<RUN�6WDWH�'HQWDO�-RXUQDO�����������������
���&27721(� -�$��� �� +HSDWLWLV� %� YLUXV� LQIHFWLRQ� LQ� WKH� GHQWDO� SURIHVVLRQV� ��� -RXUQDO� RI� WKH�$PHULFDQ�'HQWDO�$VVRFLDWLRQ������������������
���&27721(�-�$���7(5(=+$/0<�*�7���02/,1$5,�+�$�����3UDFWLFDO�LQIHFWLRQ�FRQWURO�LQ�'HQWLVWU\�����8QLWHG�.LQJGRP�/HD�	�)HELJHU�/WG����������
���%$55,*$�$1*8/2�*���%$f26�$3$5,&,2��*���3257,//2�*21=$/(6�$���75(-2�<;&$3$�6���&$67,//2� 7255(6� 1�3��� �� 6HURHSLGHPLRORJtD� GH� OD� KHSDWLWLV� YLUDO� GHO� WLSR� %� HQ� FLUXMDQRV�GHQWLVWDV�GH�OD�FLXGDG�GH�0p[LFR����5HYLVWD�0pGLFD�,066����������������
���.25:,1��5REHUW��,59,1*��6KDSLUR��%/2&+��3HWHU����'LVHPLQDFLyQ�SRU�IULFFLyQ�GHO�0HUFXULR�FRQWHQLGR�HQ�ORV�SLVRV��(IHFWRV�GH�ORV�QLYHOHV�GH�0HUFXULR�HQ�HO�DPELHQWH�GH�ORV�FRQVXOWRULRV�RGRQWROyJLFRV����5HY��&RPSHQGLR�GH�(GXFDFLyQ�&RQWtQXD�HQ�2GRQWRORJtD��$xR���1R���������SV������
���&RXQFLO� RQ� 'HQWDO� 0DWHULDOV� DQG� 'HYLFHV�� UHFRPPHQGDWLRV� LQ� GHQWDO�PHUFXU\� K\JLHQH��-RXUQDO�RI�WKH�$�'�$������������������
���3$*12772�/�'��� &203521,�� (�0��� �� 7KH� VLOHQW� KD]DUG�� DQ� XQXVXDO� FDVH� RI� PHUFXU\�FRQWDPLQDWLRQ�LQ�D�GHQWDO�VXLWH����-RXUQDO�RI�WKH�$�'�$���������������������
���67(9(16�-�7��� %2;� -�0��� 3(//(8� *�%��� �0HUFXU\� YDSRU� OHYHOV� LQ� 'HQWDO� VSDFHV�� 1DYDO�*UDGXDWH�'HQWDO�6FKRRO��1DWLRQDO�1DYDO�0HGLFDO�&HQWHU��%HWKHVGD��PG��$XJXVW��������
���*$<�'�'���&2;�5�'���5(,1+$5'7�-�:����&KHZLQJ�UHOHDVHV�PHUFXU\�IURP�ILOOLQJV����/DQFH�����������������������
���)HGHUDFLyQ�'HQWDO�,QWHUQDFLRQDO��,QIRUPH�7pFQLFR�1R���
����� 'HVLQIHFFLyQ� GH� ,PSUHVLRQHV� ��� 5HY�� )�'�,�� 'HQWDO� :RUOG�� 6HWLHPEUH�2FWXEUH� ������SV������
���0266��6WHSKHQ�������6,'$�\�OD�IDPLOLD����5HY��)�'�,���'HQWDO�:RUOG��1RYLHPEUH� 'LFLHPEUH������9RO���1R���S��
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���0(-,$�� $OHMDQGUR�� /23(=�� -DYLHU�� 85,%(�� 3DXO� 6DQWLDJR�� �� 'HWHFFFLyQ� GH� &iQGLGD� HQ�SDFLHQWHV� SRUWDGRUHV� GH� SUyWHVLV� WRWDO� VXSHULRU� FRQ� GLDJQyVWLFR� FOtQLFR� GH� HVWLRPDWLWLV� SRU�SUyWHVLV�GHQWDO���(�3�'����5HY�&(6�2GRQWRORJtD�9RO���1R���$xR�������SV�������
�����5HVSRQVDELOLGDGHV�pWLFDV�\�SURIHVLRQDOHV�GH�ORV�RGRQWyORJRV�FRQ�UHVSHFWR�D�ORV�SDFLHQWHV�FRQ�+,9�SRVLWLYR�\�D�ORV�SDFLHQWHV�FRQ�6,'$����5HY��(VWRPDWRORJtD�3HUXDQD�GH�OD�$FDGHPLD�GH�(VWRPDWRORJtD�GHO�3HU~��1R���9RO�;/�(QHUR�-XOLR������SV����
���*5((163$1��'���*5((163$1�-�6���+($567��1�*���3$1�/�=���&21$17�0�$���$%5$06�'�/���+2//$1'(5�+���/(9<�-�$���2UDO�KDLU\�OHXNRSODVLD��KXPDQ�LQPXQRGHILFLHQF\�YLUXV�VWDWXV�DQG�ULVN�IRU�GHYHORSPHQW�RI�$,'6����-��,QIHFW��'LV������


