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9LVWR�TXH�SRU DFXHUGR�SOHQDULR�GH�OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�GH�&iFHUHV�GH�
��� GH� QRYLHPEUH� GH� ���� KHPRV� UHVXOWDGR� VHU� EHQHILFLDULRV� GH� OD� VXEYHQFLyQ ³3/$1�
$&7,9$�����´�

(VWD�$OFDOGtD�HQ�YLUWXG�GH�ODV�DWULEXFLRQHV�FRQIHULGDV�HQ�HO�DUW�����GH�OD�/H\������
GH���GH�$EULO�5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO

5(68(/92

Ò1,&2��$SUREDU�ODV�VLJXLHQWHV�

%$6(6� 48(� +$1� '(� 5(*,5� /$� 6(/(&&,Ï1� '(� 3(5621$/� /$%25$/�
7(0325$/��0(',$17(�(/�6,67(0$�'(�&21&8562�'(�75(6 3(21(6 3$5$�(/�
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3ULPHUR� 2EMHWR�GH�OD�FRQYRFDWRULD
(V� REMHWR� GH� ODV� SUHVHQWHV� EDVHV� OD� FRQYRFDWRULD� GH� VHOHFFLyQ� SRU� FRQFXUVR��

SDUD� OD�FRQWUDWDFLyQ�GH� WUHV SHRQHV HQ�UpJLPHQ�GH�SHUVRQDO� ODERUDO� WHPSRUDO�D� WLHPSR�
FRPSOHWR�

6HJXQGD��0RGDOLGDG�GHO�FRQWUDWR
(O� FDUiFWHU� GHO� FRQWUDWR� VHUi� GH� GXUDFLyQ� GHWHUPLQDGD� �FXDWUR PHVHV��� HQ�

UpJLPHQ�GH�GHGLFDFLyQ�D�WLHPSR�FRPSOHWR�

7HUFHUD��&RQGLFLRQHV�GH�$GPLVLyQ�GH�DVSLUDQWHV�
�3DUD�WRPDU�SDUWH�HQ�ODV�SUXHEDV�VHOHFWLYDV�GH�HVWD�FRQYRFDWRULD�VHUi�QHFHVDULR�
�7HQHU� OD�QDFLRQDOLGDG�HVSDxROD��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�SDUD�HO�DFFHVR�DO�

HPSOHR�S~EOLFR�GH�QDFLRQDOHV�GH�RWURV�(VWDGRV�
�3RVHHU�OD�FDSDFLGDG�IXQFLRQDO�SDUD�HO�GHVHPSHxR�GH�ODV�WDUHDV�
�7HQHU�FXPSOLGRV�GLHFLVpLV�DxRV�\�QR�H[FHGHU��HQ�VX�FDVR��GH�OD�HGDG�Pi[LPD�GH�

MXELODFLyQ�IRU]RVD�
�1R� KDEHU� VLGR� VHSDUDGR�� PHGLDQWH� H[SHGLHQWH� GLVFLSOLQDULR� GHO� VHUYLFLR� GH�

FXDOTXLHUD� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� R� GH� ORV� yUJDQRV� FRQVWLWXFLRQDOHV� R�
HVWDWXWDULRV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� QL� KDOODUVH� HQ� LQKDELOLWDFLyQ� DEVROXWD� R�
HVSHFLDO� SDUD� HPSOHRV� R� FDUJRV� S~EOLFRV� SRU� UHVROXFLyQ� MXGLFLDO�� SDUD� HO� DFFHVR� DO�
FXHUSR� R� HVFDOD� GH� IXQFLRQDULR�� R� SDUD� HMHUFHU� IXQFLRQHV� VLPLODUHV� D� ODV� TXH�
GHVHPSHxDEDQ� HQ� HO� FDVR� GHO� SHUVRQDO� ODERUDO�� HQ� HO� TXH� KXELHVH� VLGR� VHSDUDGR� R�
LQKDELOLWDGR��(Q�HO�FDVR�GH�VHU�QDFLRQDO�GH�RWUR�(VWDGR��QR�KDOODUVH� LQKDELOLWDGR�D�R�HQ�
VLWXDFLyQ�HTXLYDOHQWH�QL�KDEHU�VLGR�VRPHWLGR�D�VDQFLyQ�GLVFLSOLQDULD�R�HTXLYDOHQWH�TXH�
LPSLGD��HQ�VX�(VWDGR��HQ�ORV�WpUPLQRV�DO�DFFHVR�DO�HPSOHR�S~EOLFR�

�1R�KDOODUVH�LQFXUVR��HQ�FDXVD�GH�LQFDSDFLGDG�GH�ODV�FRQWHQLGDV�HQ�OD�OHJLVODFLyQ�
YLJHQWH�

�6HU�GHVHPSOHDGR�\�HVWDU� LQVFULWR�FRPR�GHPDQGDQWH�GH�HPSOHR�HQ�HO�6(;3(�
�1R�HV�YiOLGD�OD�PHMRUD�GH�HPSOHR�

�(VWDU�HQ�SRVHVLyQ�GHO�FDUQp�GH�FRQGXFLU�%�

3DUD�ORV�QDFLRQDOHV�GH�RWURV�HVWDGRV�
/RV�QDFLRQDOHV�GH�HVWDGRV�PLHPEURV�GH�OD�8QLyQ��HO�FyQ\XJH�GH�ORV�HVSDxROHV�\�

GH� ORV� QDFLRQDOHV� GH� RWURV� (VWDGRV�PLHPEURV� GH� OD� 8QLyQ� (XURSHD�� VLHPSUH� TXH� QR�
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HVWpQ�VHSDUDGRV�GH�GHUHFKR�\�VXV�GHVFHQGLHQWHV�\�ORV�GH�VX�FyQ\XJH�VLHPSUH�TXH�QR�
HVWpQ�VHSDUDGRV�GH�GHUHFKR��VHDQ�PHQRUHV�GH�YHLQWL~Q�DxRV�R�PD\RUHV�GH�GLFKD�HGDG�
GHSHQGLHQWHV�� ODV� SHUVRQDV� LQFOXLGDV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GH� ORV� 7UDWDGRV�
,QWHUQDFLRQHV�FHOHEUDGRV�SRU�OD�8QLyQ�(XURSHD�\�UDWLILFDGRV�SRU�(VSDxD�HQ�ORV�TXH�VHD�
GH�DSOLFDFLyQ�OD� OLEUH�FLUFXODFLyQ�GH�WUDEDMDGRUHV��\� ORV�H[WUDQMHURV�FRQ�UHVLGHQFLD� OHJDO�
HQ�(VSDxD�SRGUiQ�DFFHGHU�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��FRPR�SHUVRQDO�ODERUDO��HQ�
LJXDOGDG�GH�FRQGLFLRQHV�TXH�ORV�HVSDxROHV�

&XDUWD�� ,QVWDQFLDV�\�DGPLVLyQ�GH�DVSLUDQWHV�
/DV� VROLFLWXGHV�� UHTXLULHQGR� WRPDU� SDUWH� HQ� ODV� FRUUHVSRQGLHQWHV� SUXHEDV� GH�

DFFHVR��VH�GLULJLUiQ DO�6U��$OFDOGH�3UHVLGHQWH�GHO�$\XQWDPLHQWR�GH�$OtD��\�VH�SUHVHQWDUiQ�
HQ�HO�5HJLVWUR�*HQHUDO�GH�(QWUDGD�GHO�PLVPR��R�HQ�OD�IRUPD�TXH�GHWHUPLQD�HO�DUW�����GH�
OD� /H\� ��������� 'H� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV��XWLOL]iQGRVH�SUHIHUHQWHPHQWH�OD�LQVWDQFLD�PRGHOR�TXH�ILJXUD�
HQ�HO�$1(;2�,�GH�ODV�SUHVHQWHV�
(O�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�VH�H[WLHQGH�GHVGH�HO�GtD�GH�OD�IHFKD�KDVWD� ODV�
������KRUDV�GHO�GtD��� GH�IHEUHUR�GH������

/D� VROLFLWXG� VH� SUHVHQWDUi� FRQIRUPH� DO� PRGHOR� GHO� $QH[R� ,� \� GHEHUi� LU�
DFRPSDxDGD�SRU�

�)RWRFRSLD�FRPSXOVDGD�GHO�'1,�R��HQ�VX�FDVR��SDVDSRUWH�HQ�YLJRU�
�)RWRFRSLD�FRPSXOVDGD�GHO�FDUQp�GH�FRQGXFLU�
�&HUWLILFDFLyQ� H[SHGLGD� SRU� HO� 6(;3(� DFUHGLWDWLYD� GH� ILJXUDU� LQVFULWR� FRPR�

GHPDQGDQWH�GH HPSOHR�
�'RFXPHQWDFLyQ� DFUHGLWDWLYD� GH� ORV� PpULWRV� TXH� VH� DOHJXHQ� D� HIHFWRV� GH�

YDORUDFLyQ�HQ� OD�IDVH�GH�FRQFXUVR��(Q�WRGR�FDVR�� ORV�PpULWRV�DOHJDGRV�\�QR�DSRUWDGRV�
GRFXPHQWDOPHQWH�GHQWUR�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH� LQVWDQFLDV�QR�VHUiQ� WHQLGRV�HQ�
FRQVLGHUDFLyQ�

([SLUDGR�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV��OD�$OFDOGtD�GLFWDUi�UHVROXFLyQ��HO�
GtD� ��� GH� IHEUHUR� GH� ���� GHFODUDQGR� DSUREDGD� OD� OLVWD� SURYLVLRQDO� GH� DGPLWLGRV� \�
H[FOXLGRV�� OD� FXDO� VH� DGRSWDUiQ�HQ� DWHQFLyQ� D� OR� GHFODUDGR�SRU� ORV� DVSLUDQWHV�� � 'LFKD�
UHVROXFLyQ��TXH�VH�SXEOLFDUi�HQ�HO�7DEOyQ�GH�$QXQFLRV�GHO�$\XQWDPLHQWR�\�HQ�OD�SiJLQD�
ZHE�GHO�$\XQWDPLHQWR��ZZZ�D\WRDOLD�HV��6HFFLyQ�$\XQWDPLHQWR�(PSOHR�S~EOLFR�2IHUWDV�
GH� HPSOHR� S~EOLFR�� LQGLFDUi� TXH� HO� SOD]R� SDUD� OD� VXEVDQDFLyQ� GH� GHIHFWRV� SRU� ORV�
DVSLUDQWHV�H[FOXLGRV�VHUi�KDVWD�������KRUDV�GHO����GH�IHEUHUR�GH������

6HUiQ� VXEVDQDEOHV� ORV� HUURUHV� GH� KHFKR�� VHxDODGRV� HQ� HO� DUW�� ��� GH� OD� /H\�
��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� FRPR� VRQ� ORV� GDWRV� SHUVRQDOHV� GHO� LQWHUHVDGR�� OXJDU�
VHxDODGR�D�HIHFWRV�GH�QRWLILFDFLRQHV��IHFKD��ILUPD�X�yUJDQR�DO�TXH�VH�GLULJH�
6L� QR� H[LVWH� QLQJ~Q� DVSLUDQWH� H[FOXLGR�� OD� 5HVROXFLyQ� 3URYLVLRQDO� GHYHQGUi� GHILQLWLYD�
DXWRPiWLFDPHQWH�

1R�VHUi�VXEVDQDEOH��SRU�DIHFWDU�DO�FRQWHQLGR�HVHQFLDO�GH� OD�SURSLD�VROLFLWXG�GHO�
VLVWHPD�VHOHFWLYR��DO�SOD]R�GH�FDGXFLGDG�R�D�OD�FDUHQFLD�GH�DFWXDFLRQHV�HVHQFLDOHV�

�1R� KDFHU� FRQVWDU� TXH� VH� UH~QHQ� WRGRV� \� FDGD� XQR� GH� ORV� UHTXLVLWRV� GH�
FDSDFLGDG�H[LJLGRV�HQ�ODV�EDVHV�

�3UHVHQWDU�OD�VROLFLWXG�GH�IRUPD�H[WHPSRUiQHD��\D�VHD�DQWHV�R�GHVSXpV�GHO�SOD]R�
FRUUHVSRQGLHQWH�
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4XLQWD��7ULEXQDO�&DOLILFDGRU

(O�WULEXQDO�FDOLILFDGRU�HVWDUi�FRQVWLWXLGR�GH�OD�VLJXLHQWH�IRUPD�

R ����������ǣ��͐Ǥ����À��������������ǡ�	���������������������������������À�Ǥ
R ����������ǣ��Ǥ����������×�����������ǡ����������������������������������À�Ǥ
� �������ǣ
R �Ǥ���������
���À������À����Ǥ ��������� ������������������À�Ǥ
R �Ǥ���������������Ǧ���������À���ǡ������������������������������������À�Ǥ

6H[WD��6LVWHPD�GH�VHOHFFLyQ�\�'HVDUUROOR�GHO�3URFHVR�
(O�SURFHGLPLHQWR�GH�VHOHFFLyQ�GH�ORV�DVSLUDQWHV�FRQVWDUi�GH�XQD�IDVH�

�&RQFXUVR�

)$6(�'(�&21&8562

(/� WULEXQDO� YDORUDUi� ORV� PpULWRV� DOHJDGRV� \� GHELGDPHQWH� DFUHGLWDGRV� SRU� ORV�
DVSLUDQWHV��GHQWUR�GHO SOD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV��HQ�OD�IRUPD�\�EDUHPR�TXH�D�
FRQWLQXDFLyQ�VH�LQGLFD�

$� (VWDU� HQ� SRVHVLyQ� GH� OD� WDUMHWD� SURIHVLRQDO� GH� OD� FRQVWUXFFLyQ� �73&�� HQ� OD�
IHFKD�HQ�TXH�WHUPLQH�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV� ���SXQWRV�

%�� 7LHPSR�HQ�GHVHPSOHR HQ�~OWLPR SHUtRGR�GH�LQVFULSFLyQ��0i[LPR���SXQWRV��

�3RU�SHUtRGR�GH���D����GtDV�����S
�3RU�SHUtRGR�GH����D�����GtDV���S
�3RU�SHUtRGR�GH�����D�����GtDV�����S
�7LHPSR�VXSHULRU�D�����GtDV���S

$FUHGLWDEOH� PHGLDQWH� ³,QIRUPH� GH� SHUtRGR� GH� LQVFULSFLyQ´� GHO� 6(;3( \� 9LGD�
/DERUDO

&�� 3RU�QR�SHUFLELU�SUHVWDFLyQ�R�VXEVLGLR�SRU�GHVHPSOHR����SXQWR��
$FUHGLWDEOH� PHGLDQWH� ³&HUWLILFDGR� GHO� 6HUYLFLR� (VWDWDO� 3~EOLFR� GH� (PSOHR´�
�6(3(��7HOpIRQR�GH�VROLFLWXG�GHO�FHUWLILFDGR��������������

'�� 3RU� HVWDU� HPSDGURQDGR HQ�$OtD� FRQ� XQD� DQWLJ�HGDG PtQLPD GH� XQ� DxR� ���
SXQWR�

(��([SHULHQFLD�ODERUDO HQ�HO�PLVPR�SXHVWR�GH�WUDEDMR��Pi[LPR�����SXQWRV�

�3RU�SHUtRGR�VXSHULRU�D���PHVHV GtDV�����S
�3RU�SHUtRGR�HQWUH���PHVHV�\���DxR���S
�3RU�SHUtRGRV VXSHULRUHV�D���DxR�����S

/D� FDOLILFDFLyQ� ILQDO� VHUi� OD� VXPD� GH� ORV� SXQWRV� REWHQLGRV� HQ� OD� IDVH� GH��
FRQFXUVR�

(Q�FDVR�GH�HPSDWH VH�DFXGLUi�SDUD�GLULPLUOR�D�ORV�VLJXLHQWHV�FULWHULRV�
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��� 0D\RU�WLHPSR�HQ�VLWXDFLyQ�GH�GHVHPSOHR�
��� 6L�FRQWLQXDVH�HO�HPSDWH��VH�GLULPLUtD�SRU�VRUWHR�

6H[WD��5HODFLyQ�GH�DSUREDGRV

8QD�YH]�WHUPLQDGD�OD�HYDOXDFLyQ�GH�ORV�DVSLUDQWHV��VH�SXEOLFDUi�HQ�HO�7DEOyQ�GH�
HGLFWRV� GHO� $\XQWDPLHQWR� DVt� FRPR� HQ� VX� SiJLQD� ZHE� OD� UHODFLyQ� GH� DSUREDGRV� SRU�
RUGHQ�GH�SXQWDFLyQ�FRQ�LQGLFDFLyQ�GHO�DVSLUDQWH�TXH�VH�SURSRQH�SDUD�VX�FRQWUDWDFLyQ�\�
FRQFHGLHQGR� XQ� SOD]R� GH� �� GtDV� KiELOHV� SDUD� TXH� IRUPXOHQ� ODV� UHFODPDFLRQHV� \�
VXEVDQDFLRQHV�TXH�HVWLPHQ�SHUWLQHQWHV�HQ�UHODFLyQ�FRQ�OD�EDUHPDFLyQ�

6pSWLPD�� ,QFLGHQFLDV

(O�WULEXQDO�TXHGD�IDFXOWDGR�SDUD�UHVROYHU�ODV�GXGDV�TXH�VH�SUHVHQWHQ�\�WRPDU�ORV�
DFXHUGRV�QHFHVDULRV�SDUD�HO�EXHQ�RUGHQ�GH�OD�RSRVLFLyQ��

/DV� SUHVHQWHV� EDVHV� YLQFXODQ� D� OD� $GPLQLVWUDFLyQ�� DO� 7ULEXQDO� \� D� TXLHQHV�
SDUWLFLSHQ� HQ� ODV� SUXHEDV� VHOHFWLYDV�� \� WDQWR� OD� SUHVHQWH� FRQYRFDWRULD� FRPR� FXDQWRV�
DFWRV� DGPLQLVWUDWLYRV� GHULYHQ� GH� pVWD� \� GH� ODV� DFWXDFLRQHV� GHO� 7ULEXQDO� SRGUiQ� VHU�
LPSXJQDGRV�SRU� ORV� LQWHUHVDGRV�HQ� ORV�FDVR��SOD]RV�\� IRUPD�HVWDEOHFLGR�HQ� OD�/H\�GH�
5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR�\�OD�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�

(VWDV� EDVHV� VRQ� GHILQLWLYDV� HQ� YtD DGPLQLVWUDWLYD� \� FRQWUD� ODV� PLVPDV� SXHGH�
LQWHUSRQHUVH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� DQWH� OD� 6DOD� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� FRUUHVSRQGLHQWH�� HQ� HO� SOD]R� GH� GRV�
PHVHV�FRQWDGRV�GHVGH�HO�GtD�VLJXLHQWH�D�VX�SXEOLFDFLyQ��HQ�YLUWXG�GH� OR�SUHYLVWR�HQ�HO�
DUW�� ��� GH� OD� /H\� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�$GPLQLVWUDWLYD�� SXGLpQGRVH�� QR�
REVWDQWH��XWLOL]DU�FXDOHVTXLHUD��RWURV�UHFXUVRV�VL�VH�FUHH�FRQYHQLHQWH�

/D�UHDOL]DFLyQ�GH�ODV�SUXHEDV�VHOHFWLYDV�VH�VXMHWDUi��HQ�WRGR�OR�QR�H[SUHVDPHQWH�
SUHYLVWR� HQ� ODV� SUHVHQWHV� EDVHV�� DO� GHUHFKR� EiVLFR� FRQWHQLGR� HQ� OD� /H\� ������� ODV�
QRUPDV�GH�OD�/H\�������GH���GH�DEULO��HO�5'/����������GH����GH�DEULO��HO�5'������������
GH���GH�MXQLR��HO�5'/���������GH����GH�RFWXEUH���SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��SRU�ODV�OH\HV�DXWRQyPLFDV�YLJHQWHV�
\� DSOLFDEOHV� HQ� OD�PDWHULD�� \�� HQ� OR� QR� SUHYLVWR� HQ� ODV�PHQFLRQDGDV� QRUPDV�� SRU� ORV�
UHJODPHQWHV�DXWRQyPLFRV�GH�GHVDUUROOR�GH� ODV�PLVPDV��\� ��VXSOHWRULDPHQWH��SRU�HO�5'�
����������GH����GH�PDU]R�SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�,QJUHVR�GHO�
3HUVRQDO�DO�6HUYLFLR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�(VWDGR�\�GH�3URYLVLyQ�GH�3XHVWRV�
GH� 7UDEDMR� \� 3URPRFLyQ� 3URIHVLRQDO� GH� ORV� )XQFLRQDOHV� &LYLOHV� GH� OD� $GPLQLVWUDFLyQ�
*HQHUDO�GHO�(VWDGR�

(Q� $OtD�� D� OD� IHFKD� GH� VX� ILUPD� HOHFWUyQLFD�� YHULILFDEOH� HQ� OD� 6HGH�
(OHFWUyQLFD� GHO� $\XQWDPLHQWR� GH� $OtD�� FX\D� FUHDFLyQ� IXH� SXEOLFDGD� HQ� HO�
3XEOLFDGR�HQ� %23�GH�&iFHUHV�1�����GHO����GH�0D\R�GH������ VLHQGR�VX�GLUHFFLyQ�
HOHFWUyQLFD�KWWS���D\WRDOLD�VHGHOHFWURQLFD�HV
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