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4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH�-XQLR�����������HQ�VX�DUWtFXOR����FUHD�OD6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV�� IXVLRQDQGR� ODV� WUHV6XSHULQWHQGHQFLDV� VHFWRULDOHV�� FRPR� yUJDQR� DXWiUTXLFR� \� SHUVRQD� MXUtGLFD� GH� GHUHFKRS~EOLFR��FRQ�DXWRQRPtD�GH�JHVWLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�\�MXULVGLFFLyQ�QDFLRQDO��EDMROD�WXLFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�
4XH��OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�WLHQH�FRPR�PLVLyQ�UHJXODU�\ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDVSRU�OD�/H\�GH�3URSLHGDG��\�&UpGLWR�3RSXODU�
4XH�� PHGLDQWH� 5HVROXFLyQ� 6XSUHPD� 1�� ������� GH� -XQLR� ���� ����� VH� GHVLJQD� FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH��HO�'HFUHWR�6XSUHPR�������GH�-XQLR�����������HVWDEOHFH�\�UHJXOD�HO�UpJLPHQ�GH�ORVUHJLVWURV�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�\�ODV�FRQGLFLRQHV�GHDFFHVR�DO�S~EOLFR�GH�GLFKRV�UHJLVWURV�
4XH��HO�DUWtFXOR���GHO�'HFUHWR�6XSUHPR��������GLVSRQH�TXH�ORV�UHJLVWURV�VRQ�GH�FDUiFWHUFRQVWLWXWLYR� SDUD� HO� GHVHPSHxR� \� DFWLYLGDGHV� HQ� ORV� VHFWRUHV� GH� SHQVLRQHV�� YDORUHV� \VHJXURV��JR]DQ�GH�SOHQRV�HIHFWRV�DGPLQLVWUDWLYRV�� MXGLFLDOHV��S~EOLFRV�\�SULYDGRV�� WLHQHSULRULGDG�HQ�VX�DSOLFDFLyQ�\�HIHFWRV�SRU�VREUH�FXDOHVTXLHUD�RWURV�
4XH��DVLPLVPR�HO�DUWtFXOR���GHO�'HFUHWR�6XSUHPR�������HVWDEOHFH�TXH�ODV�,QWHQGHQFLDVGH�SHQVLRQHV��YDORUHV�\�VHJXURV� WHQGUiQ�D�VX�FDUJR� ORV� UHVSHFWLYRV�DUFKLYRV� UHJLVWUDOHVVHFWRULDOHV�HQ�UD]yQ�GH�VX�FRPSHWHQFLD�\�VHUiQ�UHVSRQVDEOHV�GHO�FRQWHQLGR��SUHVHUYDFLyQFXVWRGLD� \� VHJXULGDG� GHO� PLVPR�� GHELHQGR� SURSRUFLRQDU� OD� LQIRUPDFLyQ� QHFHVDULD� DO$UFKLYR�UHJLVWUDO�&HQWUDO�
4XH��HO�&DStWXOR�,,,��DUWtFXORV����\�����GH�OD�/H\�GH�6HJXURV�1�������GHWHUPLQD�TXLHQHVSRGUiQ� GHVHPSHxDUVH� FRPR� $X[LOLDUHV� GHO� 6HJXUR�� DVt� FRPR� VXV� DWULEXFLRQHV�REOLJDFLRQHV�\�OLPLWDFLRQHV�
4XH�� SRU� 5HVROXFLyQ� 5HJODPHQWDULD� 1�� ������� GH� (QHUR� ���� ����� OD� H[�6XSHULQWHQGHQFLD� 1DFLRQDO� GH� 6HJXURV� \� 5HDVHJXURV� FUHy� HO� 5HJLVWUR� GH� (PSUHVDV



$X[LOLDUHV� GH� 6HJXURV� HQ� ORV� FDPSRV� GH� $MXVWDGRUHV� \� /LTXLGDGRUHV� GH� 5HFODPRV� \6LQLHVWURV�
4XH�� OD�/H\� GH�6HJXURV�1� ������ HQ� VX� DUWtFXOR� ���� QXPHUDO� �� DEURJD� HO�'HFUHWR� /H\������GH�-XOLR���������³/H\�GH�(QWLGDGHV�$VHJXUDGRUDV´�
4XH��SRU�5HVROXFLyQ�$GPLQLVWUDWLYD�1������GH�$JRVWR���������VH�DSUREy�HO�5HJODPHQWRGH�5HJLVWUR�SDUD�$X[LOLDUHV�GHO�6HJXUR�HQ�HO�PDUFR�GH�OD�/H\�GH�6HJXURV�1�������\�VHGHMy�VLQ�HIHFWR�OD�5HVROXFLyQ�5HJODPHQWDULD�1���������GH�(QHUR����������
4XH�� VH� KDFH� QHFHVDULR� PRGLILFDU� HO� 5HJODPHQWR� GHO� 5HJLVWUR� GH� ORV� $X[LOLDUHV� GHO6HJXUR�
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$57Ë&8/2�����1RUPDV�GH�$SOLFDFLyQ�
/D�DFWLYLGDG�GH�ORV�$MXVWDGRUHV�\�/LTXLGDGRUHV�GH�5HFODPRV��,QVSHFWRUHV�GH�$YHUtDV�H,QYHVWLJDGRUHV�GH�6LQLHVWURV��HQ�HO�WHUULWRULR�GH�OD�5HS~EOLFD�GH�%ROLYLD��VH�ULJH�SRU�ODV



QRUPDV�SHUWLQHQWHV�GH�OD�/H\�GH�6HJXURV�1��������VX�'HFUHWR�5HJODPHQWDULR�1��������HO�&yGLJR�GH�&RPHUFLR�\�GHPiV�OH\HV�YLJHQWHV�
$57Ë&8/2�����ÈPELWR�GH�$SOLFDFLyQ�
(O�SUHVHQWH�5HJODPHQWR� ULJH� OD� DFWLYLGDG�GH� ORV�$X[LOLDUHV�GHO�6HJXURV�� GHQWUR� GH� ORVDOFDQFHV� VHxDODGRV� SRU� OD� /H\� GH� 6HJXURV� HQ� VX� DUWtFXOR� ��� LQFLVRV� D��� E�� \� F��� ORVDMXVWDGRUHV�\� OLTXLGDGRUHV�GH� UHFODPRV�� ORV� LQVSHFWRUHV�GH�DYHUtDV�\� ORV� LQYHVWLJDGRUHVGH�VLQLHVWURV�
/RV� DVHVRUHV� GH� VHJXURV� VH� ULJHQ� SRU� VX� SURSLR� 5HJODPHQWR� DSUREDGR� PHGLDQWH5HVROXFLyQ�$GPLQLVWUDWLYD�1���������GH����GH�$JRVWR�GH������
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$57Ë&8/2�����)XQFLRQHV�\�'HEHUHV�
,� /RV� $MXVWDGRUHV� \� /LTXLGDGRUHV� GH� UHFODPRV�� ORV� LQVSHFWRUHV� GH� DYHUtDV� \� ORVLQYHVWLJDGRUHV� GH� VLQLHVWURV�� WLHQHQ� ODV� IXQFLRQHV� \� GHEHUHV� TXH� VH� LQGLFDQ� DFRQWLQXDFLyQ�

D� (MHFXWDU��VHJ~Q�HO�FDVR�\�OD�HVSHFLDOLGDG��HO�DMXVWH�R�OLTXLGDFLyQ�GHXQ� UHFODPR�� OD� LQYHVWLJDFLyQ� GH� XQ� VLQLHVWUR� \�R� OD� LQVSHFFLyQ� GHDYHUtDV�
E� /RV� $MXVWDGRUHV� \� /LTXLGDGRUHV� GH� UHFODPRV�� ORV� LQVSHFWRUHV� GHDYHUtDV� \� ORV� LQYHVWLJDGRUHV� GH� VLQLHVWURV� GHEHUiQ� DFWXDU� FRQDEVROXWD� LPSDUFLDOLGDG� \� REMHWLYLGDG�� HYDOXDQGR� ORV� KHFKRV� HLQWHUSUHWDQGR� FRUUHFWDPHQWH� VX� DSOLFDFLyQ� D� ODV� FRQGLFLRQHV� \WpUPLQRV�GH� OD�SyOL]D��D� ODV�GLVSRVLFLRQHV� OHJDOHV�YLJHQWHV�� \� D� ODVFRVWXPEUHV�\�SUiFWLFDV�XQLIRUPHV�HQ�OD�PDWHULD�
F� /OHYDU� XQ� DUFKLYR� SRU� FDGD� RSHUDFLyQ� HQ� OD� TXH� LQWHUYLHQHQ�FRQWHQLHQGR� WRGRV� ORV� GRFXPHQWRV� GHO� FDVR� DWHQGLGR�� LQFOX\HQGRORV� GDWRV� GH� LGHQWLILFDFLyQ� GH� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDVLQYROXFUDGDV�
G� ([KLELU� FXDQGR� OH� VHD� UHTXHULGR�� HO� GRFXPHQWR� TXH� DFUHGLWH� VXLQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�$X[LOLDUHV�GH�6HJXURV�



H� 3UHVHQWDU� XQD� YH]� DO� DxR� VXV� (VWDGRV� )LQDQFLHURV� $XGLWDGRV�� /D6XSHULQWHQGHQFLD� PHGLDQWH� FLUFXODU� GHWHUPLQDU� OD� IHFKD� HQ� TXHGHEHUiQ�FXPSOLU�FRQ�HVWD�REOLJDFLyQ�
,,� /DV�ODERUHV�LQGLFDGDV�HQ�HO�SUHVHQWH�DUWtFXOR��GHEHUiQ�VHU�OOHYDGDV�D�FDER�FRQ�ODPD\RU�GLOLJHQFLD�\�SURQWLWXG�
,,,� /RV�$MXVWDGRUHV�GH�5HFODPRV��VLHPSUH�TXH�QR�WHQJDQ�LPSHGLPHQWR�OHJDO��SRGUiQVHU� QRPEUDGRV� SHULWRV� R� iUELWURV� VLQ� QHFHVLGDG� GH� DXWRUL]DFLyQ� H[SUHVD� GH� OD6XSHULQWHQGHQFLD�� 6L� � DFW~DQ� FRPR� iUELWURV� GHEHUiQ� VXMHWDUVH� D� ODVGHWHUPLQDFLRQHV�GH�OD�/H\�GH�$UELWUDMH�\�&RQFLOLDFLyQ�1�������
,9� /RV�DX[LOLDUHV�GHO�VHJXUR�FRQVWLWXLGRV�FRPR�SHUVRQDV�MXUtGLFDV�GHEHUiQ�VROLFLWDUDXWRUL]DFLyQ�H[SUHVD�GH�OD�6XSHULQWHQGHQFLD�FXDQGR�SURFHGDQ�FRQ�OD�DSHUWXUD�GHXQD�VXFXUVDO�
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$57Ë&8/2�����&RPSDWLELOLGDG�GH�)XQFLRQHV�
/D� DFXPXODFLyQ� GH� ODV� IXQFLRQHV� KDELWXDOHV� GH�$MXVWDGRU� \� /LTXLGDGRU� GH� 5HFODPRV�,QVSHFWRU�GH�$YHUtDV�H�,QYHVWLJDGRU�GH�6LQLHVWURV��UHTXLHUH�OD�LQVFULSFLyQ�VLPXOWiQHD�HQGLFKDV�HVSHFLDOLGDGHV��HQ�HO�5HJLVWUR�GH�ORV�$X[LOLDUHV�GHO�6HJXUR�D�TXH�VH�UHILHUH�HVWH5HJODPHQWR�
$57Ë&8/2�����'HO�5HJLVWUR�GH�$X[LOLDUHV�GHO�6HJXUR�
(O�5HJLVWUR�GH�$X[LOLDUHV�GHO�6HJXUR�GH�OD�,QWHQGHQFLD�GH�6HJXURV��WHQGUi�D�VX�FDUJR�ODLQVFULSFLyQ�� DFRSLR� \� FXVWRGLD� GH� OD� GRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� ORV� DX[LOLDUHV� GHOVHJXUR��D�TXH�VH�UHILHUH�OD�/H\�GH�6HJXURV�1�������HQ�VX�DUWtFXOR����LQFLVRV�D��E�\�F�
$57Ë&8/2�����'H�OD�,QVFULSFLyQ�
,� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� GHELGDPHQWH� FDOLILFDGDV� \� TXH� KD\DQFXPSOLGR�FRQ�ORV�UHTXLVLWRV�SDUD�HMHUFHU�ODV�IXQFLRQHV�GH�$MXVWDGRU�\�/LTXLGDGRUGH�5HFODPRV��,QVSHFWRU�GH�$YHUtDV�H�,QYHVWLJDGRU�GH�6LQLHVWURV��HVWiQ�REOLJDGRVD� LQVFULELUVH�HQ� HO�5HJLVWUR�GH�$X[LOLDUHV�GH�6HJXURV�� FXPSOLHQGR�SUHYLDPHQWHFRQ�HO�SURFHGLPLHQWR�VHxDODGR�HQ�HO�FDStWXOR�,9�GH�HVWH�5HJODPHQWR�



,,� (Q�HO�FDVR�GH�ODV�SHUVRQDV�QDWXUDOHV�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�DXWRUL]DUi�HQ�~QLFR�SURFHVR�VX�IXQFLRQDPLHQWR�
,,,� /DV� SHUVRQDV� MXUtGLFDV� VyOR� SXHGHQ� FRQVWLWXLUVH� H� LQVFULELUVH� FRPR� 6RFLHGDGHV$QyQLPDV�R�6RFLHGDGHV�GH�5HVSRQVDELOLGDG�/LPLWDGD�
,9� $� ORV� DX[LOLDUHV� GHO� VHJXUR� QR� VH� OHV� H[LJH� H[FOXVLYLGDG� GH� JLUR� FRPR� D� ODVHQWLGDGHV� DVHJXUDGRUDV� H� LQWHUPHGLDULRV� GHO� VHJXUR�� SRU� OR� TXH� VRFLHGDGHV� \DFRQVWLWXLGDV� FRPR� 6RFLHGDGHV� $QyQLPDV� R� 6RFLHGDGHV� GH� 5HVSRQVDELOLGDG/LPLWDGD�� VLQ� LPSRUWDU� OD� QDWXUDOH]D� GH� VX� JLUR� FRPHUFLDO�� SXHGHQ� VROLFLWDU� VXLQVFULSFLyQ� FRPR� DX[LOLDUHV� GHO� VHJXUR� SUHYLD� DXWRUL]DFLyQ� GH� OD6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� \� FXPSOLPLHQWR� � GH� ORVUHTXLVLWRV�VHxDODGRV�HQ�ORV�DUWtFXORV���\����GHO�SUHVHQWH�5HJODPHQWR�
9� /DV�SHUVRQDV�MXUtGLFDV�SXHGHQ� FRQVWLWXLUVH�FRQ�HO�REMHWR�~QLFR�GH�GHGLFDUVH�D�ODDFWLYLGDG�GH�DX[LOLDUHV�GHO�VHJXUR�VHxDODGRV�HQ�ORV�LQFLVRV�D���E��\�F��GHO�DUW����GH�OD�/H\�GH�6HJXURV��(Q�HVWH�FDVR�HO�SURFHGLPLHQWR�WLHQH�GRV�HWDSDV��OD�HWDSD�GHDXWRUL]DFLyQ� GH� FRQVWLWXFLyQ� GH� OD� HPSUHVD� \� OD� HWDSD� GH� DXWRUL]DFLyQ� GHIXQFLRQDPLHQWR�
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$57Ë&8/2�����$XWRUL]DFLyQ�GH�&RQVWLWXFLyQ�GH�ODV�SHUVRQDV�MXUtGLFDV�
'H�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH�OD�/H\�GH�6HJXURV�1��������VyOR�ODVSHUVRQDV� MXUtGLFDV� FRQVWLWXLGDV� FRPR� 6RFLHGDGHV� $QyQLPDV� R� FRPR� 6RFLHGDGHV� GH5HVSRQVDELOLGDG�/LPLWDGD�SXHGHQ�LQVFULELUVH�HQ�HO�5HJLVWUR�
/DV�SHUVRQDV�MXUtGLFDV��GHEHUiQ�SUHVHQWDU�ORV�VLJXLHQWHV�GRFXPHQWRV�

�� 0HPRULDO�GH�6ROLFLWXG
�� $FWD�OHJDOL]DGD�GH�IXQGDFLyQ�GH�OD�VRFLHGDG
�� 3UR\HFWR�GH�(VFULWXUD�GH�&RQVWLWXFLyQ
�� 3UR\HFWR�GH�(VWDWXWRV�HQ�HO�FDVR�GH�ODV�6RFLHGDGHV�$QyQLPDV
�� &XUULFXOXP�9LWDH�GRFXPHQWDGR��GH�ODV�SHUVRQDV�TXH�LQWHJUDQ�OD�VRFLHGDG



�� &RQWUDWRV�LQGLYLGXDOHV�GH�VXVFULSFLyQ�GH�DFFLRQHV��1yPLQD�GH�DFFLRQLVWDV�\Q~PHUR�GH�DFFLRQHV�VXVFULWDV�HQ�FDVR�GH�6RFLHGDGHV�$QyQLPDV�
�� &RQWUDWRV� LQGLYLGXDOHV� GH� VXVFULSFLyQ� GH� FXRWDV� GH� FDSLWDO� HQ� HO� FDVR� GH� ODV6RFLHGDGHV�GH�5HVSRQVDELOLGDG�/LPLWDGD�
�� &HUWLILFDGR� GH� 6ROYHQFLD� )LVFDO� HPLWLGR� SRU� OD� &RQWUDORUtD� *HQHUDO� GH� OD5HS~EOLFD�R�DXWRULGDG�H[WUDQMHUD�TXH�FRUUHVSRQGD��GH�DFXHUGR�DO�DUWtFXOR�����GHO&yGLJR�GH�&RPHUFLR�
�� 'HFODUDFLyQ� -XUDGD� DQWH� -XH]� GH� ,QVWUXFFLyQ� HQ� OR� &LYLO�� GH� FDGD� VRFLR� GH� QRHVWDU�LQKDELOLWDGR�SDUD�HMHUFHU�HO�FRPHUFLR�GH�DFXHUGR�FRQ�HO�DUWtFXOR���GH�OD�/H\GH�6HJXURV�\�FRQ�HO�DUWtFXOR����GHO�&yGLJR�GH�&RPHUFLR�
��� (Q�HO�FDVR�GH�HPSUHVDV�H[WUDQMHUDV�GH�$MXVWDGRUHV�\�/LTXLGDGRUHV�GH�5HFODPRV�,QYHVWLJDGRUHV� GH� 6LQLHVWURV� H� ,QVSHFWRUHV� GH� $YHUtDV�� TXH� GHVHHQ� HVWDEOHFHUVXFXUVDO� HQ� HO� SDtV�� VXV� UHSUHVHQWDQWHV� GHEHUiQ� VXMHWDUVH� D� OR� HVWDEOHFLGR� HQ� HODUWtFXOR�����\�VLJXLHQWHV�GHO�&yGLJR�GH�&RPHUFLR�
��� 3XEOLFDFLyQ� GHO� PHPRULDO� GH� VROLFLWXG� D� HIHFWRV� GH� RSRVLFLyQ� VL� HV� TXH� ODVKXELHUH�
��� 3RGHU�QRWDULDGR�RWRUJDGR�SRU�ORV�VRFLRV�IXQGDGRUHV�D�IDYRU�GH�XQR�GH�HOORV�R�GHXQ�WHUFHUR�SDUD�WUDPLWDU�OD�DXWRUL]DFLyQ�DQWH�OD�6396�

/D�6XSHULQWHQGHQFLD�SURFHGHUi�FRQ�OD�YHULILFDFLyQ�GH�OD�GRFXPHQWDFLyQ�\�SRGUi�UHTXHULUOD� HQPLHQGD� GH� DOJ~Q� GRFXPHQWR� TXH� QR� VH� DMXVWD� D� ODV� H[LJHQFLDV� GHO� SUHVHQWH5HJODPHQWR�
6L�OD�GRFXPHQWDFLyQ�VH�SUHVHQWD�DGHFXDGDPHQWH�VH�HPLWLUi�OD�5HVROXFLyQ�$GPLQLVWUDWLYDGH�DXWRUL]DFLyQ�GH�FRQVWLWXFLyQ�GH�OD�HPSUHVD��SUHYLR�GLFWDPHQ�GH�OD�'LUHFFLyQ�-XUtGLFDGH�OD�,QWHQGHQFLD�GH�6HJXURV��HQ�HO�SOD]R�GH����GtDV�DGPLQLVWUDWLYRV�FRPSXWDEOHV�D�SDUWLUGH�OD�UHFHSFLyQ�GH�OD�GRFXPHQWDFLyQ�
$57Ë&8/2�����$XWRUL]DFLyQ�GH�)XQFLRQDPLHQWR�SDUD�ODV�3HUVRQDV�-XUtGLFDV�
&RQVWLWXLGD� OD� HPSUHVD�� HO� LQWHUHVDGR� VROLFLWDUi�PHGLDQWH�PHPRULDO� OD� DXWRUL]DFLyQ� GHIXQFLRQDPLHQWR�� FRPSOHPHQWDQGR� OD� GRFXPHQWDFLyQ� \� UHTXLVLWRV� TXH� VH� VHxDODQ� DFRQWLQXDFLyQ�

�� 7HVWLPRQLR�GH� OD�(VFULWXUD�GH�&RQVWLWXFLyQ�\�VX�SXEOLFDFLyQ�GH�DFXHUGR�FRQ�HODUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR�



�� ,QVFULSFLyQ� GH� OD� 6RFLHGDG� HQ� HO� 6HUYLFLR� 1DFLRQDO� GH� 5HJLVWUR� GH� &RPHUFLR�6(1$5(&��
�� 5HJLVWUR�ÒQLFR�GH�&RQWULEX\HQWH�
�� ,QVFULSFLyQ�HQ�OD�+RQRUDEOH�$OFDOGtD�0XQLFLSDO�FRQ�MXULVGLFFLyQ�HQ�HO�OXJDU�HQ�HOTXH�VH�HQFXHQWUD�OD�RILFLQD�SULQFLSDO
�� %DODQFH�$XGLWDGR�GH�DSHUWXUD
�� 3DUD�ODV�6RFLHGDGHV�$QyQLPDV��FRSLD�OHJDOL]DGD�GH�ORV�(VWDWXWRV�
�� (Q�HO�FDVR�GH�6RFLHGDGHV�$QyQLPDV��QyPLQD�GH�ORV�VXVFULSWRUHV�FRQ�LQGLFDFLyQGH�YDORU�\�Q~PHUR�GH�DFFLRQHV��GRPLFLOLR�\�QDFLRQDOLGDG�GH�ORV�VRFLRV�
�� (Q� HO� FDVR� GH� 6RFLHGDGHV� GH� 5HVSRQVDELOLGDG� /LPLWDGD�� QyPLQD� GH� ORV� VRFLRVFRQ�LQGLFDFLyQ�GH�OD�SDUWLFLSDFLyQ�GH�FXRWDV�GH�FDSLWDO��GRPLFLOLR�\�QDFLRQDOLGDG�

/D�6XSHULQWHQGHQFLD�SURFHGHUi�D�OD�YHULILFDFLyQ�GH�OD�GRFXPHQWDFLyQ�\�SRGUi�UHTXHULU�ODHQPLHQGD� GH� DOJ~Q� GRFXPHQWR� TXH� QR� VH� DMXVWD� D� ODV� H[LJHQFLDV� GHO� SUHVHQWH5HJODPHQWR�
/D�6XSHULQWHQGHQFLD��HQ�YLVWD�GH�ORV�DQWHFHGHQWHV�\�SUHYLR�DO�GLFWiPHQ�GH�OD�'LUHFFLyQ-XUtGLFD�� GLVSRQGUi� PHGLDQWH� 5HVROXFLyQ� $GPLQLVWUDWLYD�� OD� DXWRUL]DFLyQ� GHIXQFLRQDPLHQWR� GH� OD� HPSUHVD� \� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� ORV� $X[LOLDUHV� GHO6HJXUR�D�FDUJR�GH�OD�,QWHQGHQFLD�GH�6HJXURV�
$57Ë&8/2������$XWRUL]DFLyQ�GH�,QVFULSFLyQ�HQ�HO�5HJLVWUR�GH�6RFLHGDGHV�VLQH[FOXVLYLGDG�GH�*LUR�
3DUD�OD�DXWRUL]DFLyQ�H�LQVFULSFLyQ�GH�ODV�VRFLHGDGHV�FRPHUFLDOHV�VLQ�H[FOXVLYLGDG�GH�JLURGHEHUiQ� SUHVHQWDU� XQD� FDUWD� GH� VROLFLWXG� \� DFUHGLWDU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRVJHQHUDOHV� SUHYLVWRV� HQ� HO� DUWtFXOR� �� QXPHUDOHV� ���������� \� �� GHO� SUHVHQWH�5HJODPHQWR�DGHPiV�GH�ORV�VLJXLHQWHV�

�� &RSLD� OHJDOL]DGD� GH� OD� (VFULWXUD� GH� &RQVWLWXFLyQ� GH� OD� HPSUHVD�� FX\R� REMHWRVRFLDO� � GHEHUi� KDFHU� UHIHUHQFLD� D� OD� DFWLYLGDG� GH� DX[LOLDU� GHO� VHJXUR�� 6L� OD(VFULWXUD� QR� FRQWHPSOD� HVWD� VLWXDFLyQ� GHEHUiQ� SUHVHQWDU� OD� PRGLILFDFLyQFRUUHVSRQGLHQWH�GHELGDPHQWH�LQVFULWD�\�UHJLVWUDGD�HQ�HO�6(1$5(&�
�� &XUUtFXOR�9LWDH�GRFXPHQWDGR�GH�ORV�PLHPEURV�GH�OD�6RFLHGDG�



/D� 6XSHULQWHQGHQFLD�� SUHYLR� GLFWDPHQ� GH� OD� 'LUHFFLyQ� -XUtGLFD� GH� OD� ,QWHQGHQFLD� GH6HJXURV� HPLWLUi� OD� 5HVROXFLyQ� GH� DXWRUL]DFLyQ� GH� IXQFLRQDPLHQWR� R� GHWHUPLQDUi� VXQHJDWLYD�HQ�HO�SOD]R�GH����GtDV�DGPLQLVWUDWLYRV�FRPSXWDEOHV�D�SDUWLU�GH�OD�UHFHSFLyQ�
$57Ë&8/2������$XWRUL]DFLyQ�GH�)XQFLRQDPLHQWR�SDUD�ODV�SHUVRQDV�QDWXUDOHV�
/DV�SHUVRQDV�QDWXUDOHV�GHEHUiQ�SUHVHQWDU�ORV�VLJXLHQWHV�GRFXPHQWRV�

�� 0HPRULDO�GH�6ROLFLWXG
�� &RSLD�R�IRWRFRSLD�OHJDOL]DGD�GH�OD�&pGXOD�GH�,GHQWLGDG
�� (Q� FDVR� GH� QDFLRQDOLGDG� H[WUDQMHUD�� SUHVHQWDU� HO� SHUPLVR� OHJDOPHQWHH[SHGLGR�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�SDUD�WUDEDMDU�HQ�%ROLYLD�
�� &HUWLILFDGR�GH�$QWHFHGHQWHV�HPLWLGR�SRU�OD�3ROLFtD�1DFLRQDO
�� 'HPRVWUDU�LGRQHLGDG�HQ�HO�UXEUR��ELHQ�PHGLDQWH�DFUHGLWDFLyQ�GH�H[SHULHQFLDGH�WUDEDMR��R�FDSDFLWDFLyQ�IRUPDO��\�R�H[DPHQ�
�� &RSLD�OHJDOL]DGD�GH�OD�LQVFULSFLyQ�HQ�HO�58&
�� &HUWLILFDGR�HPLWLGR�SRU� OD�&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD� GH�QR� WHQHUSURFHVRV�FRQ�HO�(VWDGR�
�� ,QVFULSFLyQ�HQ�HO�3DGUyQ�0XQLFLSDO

$GPLWLGD�\�YHULILFDGD�OD�GRFXPHQWDFLyQ�OD�6XSHULQWHQGHQFLD�SRGUi�UHTXHULU�OD�HQPLHQGDGH�DOJ~Q�GRFXPHQWR�TXH�QR�VH�DMXVWD�D�ODV�H[LJHQFLDV�GHO�SUHVHQWH�5HJODPHQWR�
/D� 6396�� SUHYLR� GLFWDPHQ� GH� OD� 'LUHFFLyQ� -XUtGLFD� HPLWLUi� OD� 5HVROXFLyQ� GHDXWRUL]DFLyQ� GH� IXQFLRQDPLHQWR� R� GHWHUPLQDUi� VX� QHJDWLYD� HQ� HO� SOD]R� GH� ��� GtDVDGPLQLVWUDWLYRV�FRPSXWDEOHV�D�SDUWLU�GH�OD�UHFHSFLyQ�
$57Ë&8/2������(IHFWRV�GH�OD�,QVFULSFLyQ�

,� /D� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� ORV� $X[LOLDUHV� GHO� 6HJXUR�� DXWRUL]D� D� ODSHUVRQD�QDWXUDO�R�MXUtGLFD�SDUD�GHVHQYROYHUVH�HQ��OD�DFWLYLGDG�GH�$MXVWDGRU�\/LTXLGDGRU�GH�5HFODPRV��,QYHVWLJDGRU�GH�6LQLHVWURV�H�,QVSHFWRU�GH�$YHUtDV�DQLYHO�QDFLRQDO�
,,� (O�FHUWLILFDGR�GH�LQVFULSFLyQ�FRQWHQGUi�HO�QRPEUH�GH�OD�SHUVRQD�QDWXUDO��R�ODUD]yQ�VRFLDO�GH�OD�SHUVRQD�MXUtGLFD�\�VX�GHVLJQDFLyQ�LQKHUHQWH�SDUD�HO�UXEUR�R



UXEURV�HQ�ORV�FXDOHV�VHUi�DXWRUL]DGD�D�RSHUDU�\�HO�1��GH�&pGXOD�GH�,GHQWLGDGHQ� HO� FDVR� GH� ODV� SHUVRQDV� QDWXUDOHV� \� HO� 1�� GH� 58&� HQ� HO� FDVR� GH� ODVSHUVRQDV�MXUtGLFDV�
,,,� /D� LQVFULSFLyQ� WHQGUi� YLJHQFLD� LQGHILQLGD� \� VyOR� SRGUi� DQXODUVH� SRU5HVROXFLyQ� H[SUHVD� GH� OD� 6XSHULQWHQGHQFLD�� PRWLYDGD� SRU� ODV� FDXVDOHVHVWDEOHFLGDV�HQ�OD�/H\�GH�6HJXURV��\�ODV�VHxDODGDV�HQ�HVWH�5HJODPHQWR�

$57Ë&8/2������&DPELR�HQ�ODV�FRQGLFLRQHV�GH�5HJLVWUR�
7RGR�FDPELR�� H[FOXVLyQ�GH�SHUVRQHURV�� HMHFXWLYRV�R�SHUVRQDV� UHVSRQVDEOHV�TXH� DFW~HQHQ�UHSUHVHQWDFLyQ�GH�ORV�$X[LOLDUHV��GHEH�QHFHVDULDPHQWH�QRWLILFDUVH�\�UHJLVWUDUVH�HQ�OD6XSHULQWHQGHQFLD�

&$3Ë78/2�9
,1+$%,/,7$&,21(6��352+,%,&,21(6�(�,1&203$7,%,/,'$'(6

$57Ë&8/2������'H�ODV�,QKDELOLWDFLRQHV�
1R� SRGUiQ� LQVFULELUVH� FRPR�$MXVWDGRUHV� \� /LTXLGDGRUHV� GH� 5HFODPRV�� ,QYHVWLJDGRUHVGH�6LQLHVWURV�\�R�,QVSHFWRUHV�GH�$YHUtDV�

�� /RV�LPSHGLGRV�R�SURKLELGRV�SDUD�HO�HMHUFLFLR�GHO�FRPHUFLR��VHJ~Q�HO�&yGLJR�GH&RPHUFLR�
�� /RV�LQKDELOLWDGRV�SRU��/H\�GH�6HJXURV�\�GLVSRVLFLRQHV�FRQH[DV

$57Ë&8/2������'H�ODV�3URKLELFLRQHV�
(Q�DSOLFDFLyQ�GHO� DUWtFXOR����GH� OD�/H\� GH�6HJXURV�1������� ORV� DX[LOLDUHV�GH� VHJXURVTXHGDQ�SURKLELGRV�GH�

�� $VXPLU�ULHVJRV�\�RWRUJDU�FREHUWXUDV�
�����(MHUFHU�FRPR�LQWHUPHGLDULR�GH�VHJXURV�



$57Ë&8/2�����'H�ODV�,QFRPSDWLELOLGDGHV�FRQ�ORV�,QWHUPHGLDULRV�GHO�6HJXUR�
/DV�IXQFLRQHV�GH�$MXVWDGRUHV�\�/LTXLGDGRUHV�GH�5HFODPRV��,QYHVWLJDGRUHV�GH�6LQLHVWURVH� ,QVSHFWRUHV� GH� $YHUtDV� VRQ� LQFRPSDWLEOHV� FRQ� ODV� GH� FRUUHGRU� GH� VHJXURV� R� GHUHDVHJXURV�\�FRQ�ODV�GH�DJHQWH��GH�VHJXURV�
/RV� DX[LOLDUHV� GHO� VHJXUR� LQGHSHQGLHQWHV� QR� SRGUiQ� VHU� GLUHFWRUHV� QL� HPSOHDGRV� GHHQWLGDGHV�DVHJXUDGRUDV��UHDVHJXUDGRUDV�R�FRUUHGRUHV�GH�VHJXURV�\�UHDVHJXURV�
$57Ë&8/2������,QFRPSDWLELOLGDG�)XQFLRQDO�
,� /RV� DVHJXUDGRUHV� \� UHDVHJXUDGRUHV�� \� VXV� HPSOHDGRV� D� FXDOTXLHU� QLYHO�� VHDQQDFLRQDO� R� H[WUDQMHURV�� HVWiQ� SURKLELGRV� GH� HMHUFHU� FRPR� $MXVWDGRUHV�/LTXLGDGRUHV� GH� 6LQLHVWURV� \�R� ,QVSHFWRUHV� GH� $YHUtDV� LQGHSHQGLHQWHV�UHODFLRQDGRV� FRQ� ORV� VHJXURV� TXH� HPLWDQ�� R� WHQHU� UHODFLRQHV� DFFLRQDULDV� RFRPHUFLDOHV�GH�H[FOXVLYLGDG�R�GH�RWUR�WLSR�TXH�VLJQLILTXHQ�R�VH�LQWHUSUHWHQ�FRPRYLQFXODFLyQ�IXQFLRQDULD�
,,� 'H� LJXDO� PDQHUD�� ORV� DVHJXUDGRUHV� \� UHDVHJXUDGRUHV�� VHDQ� QDFLRQDOHV� RH[WUDQMHURV� HVWiQ� SURKLELGRV� GH� WHQHU� UHSUHVHQWDFLRQHV� R� FRUUHVSRQVDOtDV� GHHPSUHVDV� FRPSUHQGLGDV� HQ� OD� DFWLYLGDG� GH� DMXVWDGRUHV�� OLTXLGDGRUHV�LQYHVWLJDGRUHV�\�R�FRPLVDULRV�R�LQVSHFWRUHV�GH�DYHUtDV�

&$3Ë78/2�9,
+2125$5,26

$57Ë&8/2������+RQRUDULRV�
/RV�DX[LOLDUHV�GH�6HJXURV�FRPSUHQGLGRV�HQ�HVWH�5HJODPHQWR��SHUFLELUiQ�VXV�KRQRUDULRVSURIHVLRQDOHV��VHJ~Q�FRQYHQLR�FRQ�VXV�FOLHQWHV�
$57Ë&8/2������3URKLELFLyQ�GH�FREUR�GH�+RQRUDULRV�
/DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�QR�LQVFULWDV�HQ�HO�5HJLVWUR�GH�$X[LOLDUHV�GH�6HJXURVQR�WLHQHQ�GHUHFKR�D�SHUFLELU�KRQRUDULRV�SRU�DMXVWHV�\�R�/LTXLGDFLRQHV�GH�5HFODPRV�\�R,QYHVWLJDFLRQHV�GH�6LQLHVWURV�\�R�,QVSHFWRUHV�GH�$YHUtDV�
/DV� HQWLGDGHV� DVHJXUDGRUDV� GHEHUiQ� DEVWHQHUVH� GH� RSHUDU� FRQ� SHUVRQDV� QDWXUDOHV� RMXUtGLFDV� QR� LQVFULWDV� HQ� HO�PHQFLRQDGR�5HJLVWUR�� TXHGDQGR� SRU� OR� WDQWR�� SURKLELGR� HO



SDJR�GH�KRQRUDULRV�D�GLFKDV�SHUVRQDV��(O�LQFXPSOLPLHQWR�GH�HVWH�DUWtFXOR�SRU�SDUWH�GHODVHJXUDGRU�VHUi�VDQFLRQDGR�FRQIRUPH�DO�5HJODPHQWR�GH�6DQFLRQHV�
&$3Ë78/2�9,,

',6326,&,21(6�),1$/(6
$57Ë&8/2������'HO�&RQWURO�\�)LVFDOL]DFLyQ�
/DV�DFWLYLGDGHV�GH�ODV�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�TXH�KD\DQ�REWHQLGR�VX�LQVFULSFLyQHQ� HO� 5HJLVWUR� GH� ORV� $X[LOLDUHV� GHO� 6HJXUR�� TXHGDQ� VXMHWDV� DO� FRQWURO� GH� OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�\�OHV�VHUiQ�GH�DSOLFDFLyQ�ODV�QRUPDVFRQWHQLGDV�HQ�OD�/H\�GH�6HJXURV�1�������\�HO�&yGLJR�GH�&RPHUFLR�
$57Ë&8/2������'H�ORV�$X[LOLDUHV�5HJLVWUDGRV�
/DV� SHUVRQDV� MXUtGLFDV� R� QDWXUDOHV� TXH� DFWXDOPHQWH� HVWiQ� RSHUDQGR� OHJDOPHQWH� HQ� ODVDFWLYLGDGHV�VHxDODGDV�SRU�HVWH�5HJODPHQWR��\�TXH�VH�HQFRQWUDEDQ�LQVFULWDV�HQ�HO�5HJLVWURGH� � $X[LOLDUHV� GH� 6HJXURV� FUHDGR� PHGLDQWH� 5HVROXFLyQ� 5HJODPHQWDULD� 1�� ������� GH(QHUR� ���� ������ GHEHUiQ� DFWXDOL]DU� VX� GRFXPHQWDFLyQ� GH� DFXHUGR� DO� SUHVHQWH5HJODPHQWR�HQ�XQ�SOD]R�GH�����GtDV�DGPLQLVWUDWLYRV�TXH�FRUUHQ�D�SDUWLU�GH�OD�SXEOLFDFLyQGH��OD�SUHVHQWH�5HVROXFLyQ�
5HJtVWUHVH��SXEOtTXHVH�\�DUFKtYHVH�

-$5�&77
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