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6$�75(1.$������6/kkkk��UHVSRQVDEOH�GHO�VLWLR�ZHE��HQ�DGHODQWH�5(63216$%/(��SRQH�D�GLVSRVLFLiQ
GH�ORV�XVXDULRV�HO�SUHVHQWH�GRFXPHQWR��FRQ�HO�TXH�SUHWHQGH�GDU�FXPSOLPLHQWR�D�ODV�REOLJDFLRQHV
GLVSXHVWDV�HQ�OD�/H\����������GH����GH�MXOLR��GH�6HUYLFLRV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLiQ�\�GH
&RPHUFLR�(OHFWUiQLFR��/66,&(���%2(�1�c������DVg�FRPR�LQIRUPDU�D�WRGRV�ORV�XVXDULRV�GHO�VLWLR�ZHE
UHVSHFWR�D�FXeOHV�VRQ�ODV�FRQGLFLRQHV�GH�XVR�

7RGD�SHUVRQD�TXH�DFFHGD�D�HVWH�VLWLR �ZHE�DVXPH�HO �SDSHO �GH�XVXDULR� �FRPSURPHWLfQGRVH�D�OD
REVHUYDQFLD�\�FXPSOLPLHQWR�ULJXURVR�GH�ODV�GLVSRVLFLRQHV�DTXg�GLVSXHVWDV��DVg�FRPR�D�FXDOTXLHU�RWUD
GLVSRVLFLiQ�OHJDO�TXH�IXHUD�GH�DSOLFDFLiQ�
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(O�VLWLR�ZHE��LQFOX\HQGR�D�WgWXOR�HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR�VX�SURJUDPDFLiQ��HGLFLiQ��FRPSLODFLiQ�\
GHPeV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�IXQFLRQDPLHQWR��ORV�GLVHhRV��ORJRWLSRV��WH[WR�\�R�JUeILFRV��VRQ
SURSLHGDG�GHO�5(63216$%/(�R��VL�HV�HO�FDVR��GLVSRQH�GH�OLFHQFLD�R�DXWRUL]DFLiQ�H[SUHVD�SRU�SDUWH�GH
ORV�DXWRUHV��7RGRV�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE�VH�HQFXHQWUDQ�GHELGDPHQWH�SURWHJLGRV�SRU�OD�QRUPDWLYD
GH�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO��DVg�FRPR�LQVFULWRV�HQ�ORV�UHJLVWURV�SjEOLFRV�FRUUHVSRQGLHQWHV�
,QGHSHQGLHQWHPHQWH�GH�OD�ILQDOLGDG�SDUD�OD�TXH�IXHUDQ�GHVWLQDGRV��OD�UHSURGXFFLiQ�WRWDO�R�SDUFLDO��XVR�
H[SORWDFLiQ��GLVWULEXFLiQ�\�FRPHUFLDOL]DFLiQ��UHTXLHUH�HQ�WRGR�FDVR�OD�DXWRUL]DFLiQ�HVFULWD�SUHYLD�SRU
SDUWH�GHO�5(63216$%/(��&XDOTXLHU�XVR�QR�DXWRUL]DGR�SUHYLDPHQWH�VH�FRQVLGHUD�XQ�LQFXPSOLPLHQWR
JUDYH�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO�GHO�DXWRU�
/RV�GLVHhRV��ORJRWLSRV��WH[WR�\�R�JUeILFRV�DMHQRV�DO�5(63216$%/(�\�TXH�SXGLHUDQ�DSDUHFHU�HQ�HO�VLWLR
ZHE��SHUWHQHFHQ�D�VXV�UHVSHFWLYRV�SURSLHWDULRV��VLHQGR�HOORV�PLVPRV�UHVSRQVDEOHV�GH�FXDOTXLHU�SRVLEOH
FRQWURYHUVLD�TXH�SXGLHUD�VXVFLWDUVH�UHVSHFWR�D�ORV�PLVPRV��(O�5(63216$%/(�DXWRUL]D�H[SUHVDPHQWH
D�TXH�WHUFHURV�SXHGDQ�UHGLULJLU�GLUHFWDPHQWH�D�ORV�FRQWHQLGRV�FRQFUHWRV�GHO�VLWLR�ZHE��\�HQ�WRGR�FDVR
UHGLULJLU�DO�VLWLR�ZHE�SULQFLSDO�GH�VDWUHQNDLEL]D�FRP�
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(O�5(63216$%/(�UHFRQRFH�D�IDYRU�GH�VXV�WLWXODUHV�ORV�FRUUHVSRQGLHQWHV�GHUHFKRV�GH�SURSLHGDG
LQWHOHFWXDO�H�LQGXVWULDO��QR�LPSOLFDQGR�VX�VROD�PHQFLiQ�R�DSDULFLiQ�HQ�HO�VLWLR�ZHE�OD�H[LVWHQFLD�GH
GHUHFKRV�R�UHVSRQVDELOLGDG�DOJXQD�VREUH�ORV�PLVPRV��FRPR�WDPSRFR�UHVSDOGR��SDWURFLQLR�R
UHFRPHQGDFLiQ�SRU�SDUWH�GHO�PLVPR�
3DUD�UHDOL]DU�FXDOTXLHU�WLSR�GH�REVHUYDFLiQ�UHVSHFWR�D�SRVLEOHV�LQFXPSOLPLHQWRV�GH�ORV�GHUHFKRV�GH
SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��DVg�FRPR�VREUH�FXDOTXLHUD�GH�ORV�FRQWHQLGRV�GHO�VLWLR�ZHE��SXHGH
KDFHUOR�D�WUDYfV�GHO�FRUUHR�HOHFWUiQLFR�LQIR#OLYHV\DFKW�FRP�

���*=*3(.�3�)*�7*85438&'.1.)&)*8
(O�5(63216$%/(�VH�H[LPH�GH�FXDOTXLHU�WLSR�GH�UHVSRQVDELOLGDG�GHULYDGD�GH�OD�LQIRUPDFLiQ�SXEOLFDGD
HQ�VX�VLWLR �ZHE�VLHPSUH�TXH�QR�WHQJD�FRQRFLPLHQWR�HIHFWLYR�GH�TXH�HVWD�LQIRUPDFLiQ�KD\D�VLGR
PDQLSXODGD�R�LQWURGXFLGD�SRU�XQ�WHUFHUR�DMHQR�DO�PLVPR�R��VL�OR�WLHQH��KD\D�DFWXDGR�FRQ�GLOLJHQFLD�SDUD
UHWLUDU�ORV�GDWRV�R�KDFHU�LPSRVLEOH�HO�DFFHVR�D�HOORV�
:XT�IJ�(TTPNJX
(VWH�VLWLR�ZHE�SXHGH�XWLOL]DU�FRRNLHV�WfFQLFDV��SHTXHhRV�DUFKLYRV�GH�LQIRUPDFLiQ�TXH�HO�VHUYLGRU�HQYgD
DO �RUGHQDGRU �GH�TXLHQ�DFFHGH�D�OD �SeJLQD� �SDUD�OOHYDU �D �FDER�GHWHUPLQDGDV�IXQFLRQHV�TXH�VRQ
FRQVLGHUDGDV�LPSUHVFLQGLEOHV�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�YLVXDOL]DFLiQ�GHO�VLWLR��/DV�FRRNLHV
XWLOL]DGDV�WLHQHQ� �HQ�WRGR�FDVR� �FDUeFWHU �WHPSRUDO� �FRQ�OD�jQLFD�ILQDOLGDG�GH�KDFHU�PeV�HILFD]�OD
QDYHJDFLiQ� �\ �GHVDSDUHFHQ �DO �WHUPLQDU �OD �VHVLiQ �GHO �XVXDULR� �(Q �QLQJjQ �FDVR� �HVWDV �FRRNLHV
SURSRUFLRQDQ�SRU�Vg�PLVPDV�GDWRV�GH�FDUeFWHU�SHUVRQDO�\�QR�VH�XWLOL]DUeQ�SDUD�OD�UHFRJLGD�GH�ORV
PLVPRV�
0HGLDQWH�HO�XVR�GH�FRRNLHV�WDPELfQ�HV�SRVLEOH�TXH�HO�VHUYLGRU�GRQGH�VH�HQFXHQWUD�OD�ZHE�UHFRQR]FD�HO
QDYHJDGRU�XWLOL]DGR�SRU�HO�XVXDULR�FRQ�OD�ILQDOLGDG�GH�TXH�OD�QDYHJDFLiQ�VHD�PeV�VHQFLOOD��SHUPLWLHQGR�
SRU�HMHPSOR��HO�DFFHVR�GH�ORV�XVXDULRV�TXH�VH�KD\DQ�UHJLVWUDGR�SUHYLDPHQWH�D�ODV�eUHDV��VHUYLFLRV�
SURPRFLRQHV�R�FRQFXUVRV�UHVHUYDGRV�H[FOXVLYDPHQWH�D�HOORV�VLQ�WHQHU�TXH�UHJLVWUDUVH�HQ�FDGD�YLVLWD�
7DPELfQ�VH�SXHGHQ�XWLOL]DU�SDUD�PHGLU�OD�DXGLHQFLD��SDUePHWURV�GH�WUeILFR��FRQWURODU�HO�SURJUHVR�\
QjPHUR �GH �HQWUDGDV� �HWF�� �VLHQGR �HQ �HVWRV �FDVRV �FRRNLHV �SUHVFLQGLEOHV �WfFQLFDPHQWH� �SHUR
EHQHILFLRVDV�SDUD�HO�XVXDULR��(VWH�VLWLR�ZHE�QR�LQVWDODUe�FRRNLHV�SUHVFLQGLEOHV�VLQ�HO�FRQVHQWLPLHQWR
SUHYLR�GHO�XVXDULR�
(VWH�VLWLR�ZHE�XWLOL]D�FRRNLHV�SURSLDV�\�GH�WHUFHURV�SDUD�ILQHV�DQDOgWLFRV�\�SDUD�PRVWUDUOH�SXEOLFLGDG
SHUVRQDOL]DGD�HQ�EDVH�D�XQ�SHUILO �HODERUDGR�D�SDUWLU �GH�VXV�KeELWRV�GH�QDYHJDFLiQ��SRU�HMHPSOR�
SeJLQDV�YLVLWDGDV���$�WRGR�XVXDULR�TXH�YLVLWD�OD�ZHE�VH�OH�LQIRUPD�GHO�XVR�GH�HVWDV�FRRNLHV�PHGLDQWH�XQ
EDQQHU�IORWDQWH��(Q�HO�FDVR�GH�DFHSWDU�VX�XVR��HO�EDQQHU�GHVDSDUHFHUe��DXQTXH�HQ�WRGR�PRPHQWR
SRGUe�UHYRFDU�HO�FRQVHQWLPLHQWR�\�REWHQHU�PeV�LQIRUPDFLiQ�FRQVXOWDQGR�QXHVWUD�3ROgWLFD�GH�FRRNLHV�
(O�XVXDULR�WLHQH�OD�SRVLELOLGDG�GH�FRQILJXUDU�VX�QDYHJDGRU�SDUD�VHU�DOHUWDGR�GH�OD�UHFHSFLiQ�GH�FRRNLHV
\�SDUD�LPSHGLU�VX�LQVWDODFLiQ�HQ�VX�HTXLSR��3RU�IDYRU��FRQVXOWH�ODV�LQVWUXFFLRQHV�GH�VX�QDYHJDGRU�SDUD
DPSOLDU�HVWD�LQIRUPDFLiQ�
5TQ±YNHF�IJ�JSQFHJX
'HVGH�HO �VLWLR�ZHE��HV�SRVLEOH�TXH�VH�UHGLULMD�D�FRQWHQLGRV�GH�WHUFHURV�VLWLRV�ZHE��'DGR�TXH�HO
5(63216$%/( �QR �SXHGH �FRQWURODU �VLHPSUH �ORV �FRQWHQLGRV �LQWURGXFLGRV �SRU �WHUFHURV �HQ �VXV
UHVSHFWLYRV�VLWLRV�ZHE��QR�DVXPH�QLQJjQ�WLSR�GH�UHVSRQVDELOLGDG�UHVSHFWR�D�GLFKRV�FRQWHQLGRV��(Q�WRGR
FDVR��SURFHGHUe�D�OD�UHWLUDGD�LQPHGLDWD�GH�FXDOTXLHU�FRQWHQLGR�TXH�SXGLHUD�FRQWUDYHQLU�OD�OHJLVODFLiQ
QDFLRQDO �R �LQWHUQDFLRQDO� �OD �PRUDO �R �HO �RUGHQ�SjEOLFR� �SURFHGLHQGR�D �OD �UHWLUDGD�LQPHGLDWD �GH�OD
UHGLUHFFLiQ�D�GLFKR�VLWLR�ZHE��SRQLHQGR�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HO�FRQWHQLGR
HQ�FXHVWLiQ�
(O�5(63216$%/(�QR�VH�KDFH�UHVSRQVDEOH�GH�OD�LQIRUPDFLiQ�\�FRQWHQLGRV�DOPDFHQDGRV��D�WgWXOR
HQXQFLDWLYR�SHUR�QR�OLPLWDWLYR��HQ�IRURV��FKDWV��JHQHUDGRUHV�GH�EORJV��FRPHQWDULRV��UHGHV�VRFLDOHV�R
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FXDOTXLHU�RWUR�PHGLR�TXH�SHUPLWD�D�WHUFHURV�SXEOLFDU�FRQWHQLGRV�GH�IRUPD�LQGHSHQGLHQWH�HQ�OD�SeJLQD
ZHE�GHO�5(63216$%/(��6LQ�HPEDUJR��\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWgFXORV����\����GH
OD �/66,&(� �VH �SRQH �D �GLVSRVLFLiQ �GH �WRGRV �ORV �XVXDULRV� �DXWRULGDGHV �\ �IXHU]DV �GH �VHJXULGDG�
FRODERUDQGR�GH�IRUPD�DFWLYD�HQ�OD�UHWLUDGD�R��HQ�VX�FDVR��EORTXHR�GH�WRGRV�DTXHOORV�FRQWHQLGRV�TXH
SXHGDQ�DIHFWDU�R�FRQWUDYHQLU�OD�OHJLVODFLiQ�QDFLRQDO�R�LQWHUQDFLRQDO��ORV�GHUHFKRV�GH�WHUFHURV�R�OD�PRUDO
\�HO�RUGHQ�SjEOLFR��(Q�FDVR�GH�TXH�HO�XVXDULR�FRQVLGHUH�TXH�H[LVWH�HQ�HO�VLWLR�ZHE�DOJjQ�FRQWHQLGR�TXH
SXGLHUD�VHU�VXVFHSWLEOH�GH�HVWD�FODVLILFDFLiQ��VH�UXHJD�OR�QRWLILTXH�GH�IRUPD�LQPHGLDWD�DO�DGPLQLVWUDGRU
GHO�VLWLR�ZHE�
(VWH �VLWLR �ZHE�VH �KD�UHYLVDGR�\ �SUREDGR�SDUD �TXH�IXQFLRQH�FRUUHFWDPHQWH� �(Q�SULQFLSLR� �SXHGH
JDUDQWL]DUVH �HO �FRUUHFWR �IXQFLRQDPLHQWR �ORV �����GgDV �GHO �DhR� ��� �KRUDV �DO �GgD� �6LQ �HPEDUJR� �HO
5(63216$%/(�QR�GHVFDUWD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�FLHUWRV�HUURUHV�GH�SURJUDPDFLiQ��R�TXH
DFRQWH]FDQ�FDXVDV�GH�IXHU]D�PD\RU��FDWeVWURIHV�QDWXUDOHV��KXHOJDV�R�FLUFXQVWDQFLDV�VHPHMDQWHV�TXH
KDJDQ�LPSRVLEOH�HO�DFFHVR�D�OD�SeJLQD�ZHE�
)NWJHHNTSJX�.5
/RV�VHUYLGRUHV�GHO�VLWLR�ZHE�SRGUeQ�GHWHFWDU�GH�PDQHUD�DXWRPeWLFD�OD�GLUHFFLiQ�,3�\�HO�QRPEUH�GH
GRPLQLR�XWLOL]DGRV�SRU�HO�XVXDULR��8QD�GLUHFFLiQ�,3�HV�XQ�QjPHUR�DVLJQDGR�DXWRPeWLFDPHQWH�D�XQ
RUGHQDGRU�FXDQGR�HVWH�VH�FRQHFWD�D�,QWHUQHW��7RGD�HVWD�LQIRUPDFLiQ�VH�UHJLVWUD�HQ�XQ�ILFKHUR�GH
DFWLYLGDG�GHO�VHUYLGRU�GHELGDPHQWH�LQVFULWR�TXH�SHUPLWH�HO�SRVWHULRU�SURFHVDPLHQWR�GH�ORV�GDWRV�FRQ�HO
ILQ�GH�REWHQHU�PHGLFLRQHV�jQLFDPHQWH�HVWDGgVWLFDV�TXH�SHUPLWDQ�FRQRFHU�HO�QjPHUR�GH�LPSUHVLRQHV�GH
SeJLQDV��HO�QjPHUR�GH�YLVLWDV�UHDOL]DGDV�D�ORV�VHUYLGRUHV�ZHE��HO�RUGHQ�GH�YLVLWDV��HO�SXQWR�GH�DFFHVR�
HWF�

���1*>�&51.(&'1*�>�/:7.8).((.�3
3DUD�OD�UHVROXFLiQ�GH�WRGDV�ODV�FRQWURYHUVLDV�R�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SUHVHQWH�VLWLR�ZHE�R�GH
ODV�DFWLYLGDGHV�HQ�fO�GHVDUUROODGDV��VHUe�GH�DSOLFDFLiQ�OD�OHJLVODFLiQ�HVSDhROD��D�OD�TXH�VH�VRPHWHQ
H[SUHVDPHQWH�ODV�SDUWHV��VLHQGR�FRPSHWHQWHV�SDUD�OD�UHVROXFLiQ�GH�WRGRV�ORV�FRQIOLFWRV�GHULYDGRV�R
UHODFLRQDGRV �FRQ �VX �XVR �ORV �-X]JDGRV �\ �7ULEXQDOHV �GHO �GRPLFLOLR �GHO �868$5,2�R �HO �OXJDU �GHO
FXPSOLPLHQWR�GH�OD�REOLJDFLiQ�
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