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1RWLILFDGR�HO�DXWR�DGPLVRULR�GH�OD�GHPDQGD�HO�0XQLFLSLR�GH�6DQWLDJR�GH�&DOL��OODPy�HQ�JDUDQWtD�D OD
0DSIUH� 6HJXURV� *HQHUDOHV� GH� &RORPELD 6�$��� SDUD� TXH� HQ� HO� HYHQWR� GH� GHWHUPLQDUVH� DOJXQD�
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$�VX�YH]�0DSIUH�6HJXURV�*HQHUDOHV�GH�&RORPELD 6�$�� OODPR�HQ�JDUDQWtD�D��$OOLDQ]�6HJXURV�6�$���
$[D�&ROSDWULD�6HJXURV�6�$��� \�4%(�6HJXURV�6�$���TXH�SRVWHULRUPHQWH�FDPELDUD�VX� UD]yQ�VRFLDO�D�
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(O�DUWtFXOR�����GH�OD�/H\������GH�������SHUPLWH�D�OD�SDUWH�GHPDQGDGD��HQ�OLWLJLRV�FRPR�VXE� �MXGLFH��
HQ�HO�WpUPLQR�GHO�WUDVODGR�GH�OD�GHPDQGD��HIHFWXDU�HO�OODPDPLHQWR�HQ�JDUDQWtD��,JXDOPHQWH�SHUPLWH�OD�
LQWHUYHQFLyQ�GH�OLWLVFRQVRUWHV�\�GH�WHUFHURV��ORV�FXDOHV�VH�ULJHQ�SRU�ORV�DUWtFXORV����D����GHO�&yGLJR�
*HQHUDO� GHO� 3URFHVR�� SDUD� DFXGLU� D� HVWD� ILJXUD� \� H[LJLU� GH� XQ� WHUFHUR� OD� UHSDUDFLyQ� LQWHJUDO� GHO�
SHUMXLFLR� TXH� OOHJDUp�D� VXIULU� R� HO� UHHPEROVR� WRWDO� R� SDUFLDO� GHO� SDJR� TXH� WXYLHUH� TXH� KDFHU�� FRPR�
UHVXOWDGR�GH�OD�VHQWHQFLD��SDUD�SHGLU�OD�FLWDFLyQ�GH�DTXpO��SDUD�TXH�HQ�OD�PLVPD�FXHUGD�SURFHVDO�VH�
UHVXHOYD�VREUH�WDO�UHODFLyQ�
(Q�HO�FDVR�VXE��OLWH��HQ�YLUWXG�GH�OD�GLVSRVLFLyQ�UHIHULGD�DQWHULRUPHQWH��\�ORV�IXQGDPHQWRV�GH�KHFKR�\�
GH�GHUHFKR�TXH�LQYRFD�HO�DSRGHUDGR�GH 0DSIUH�6HJXURV�*HQHUDOHV�GH�&RORPELD�6�$���VH�FXPSOHQ�
ORV� UHTXLVLWRV� SDUD� TXH� SURFHGD� HO� OODPDPLHQWR� HQ� JDUDQWtD� IUHQWH� D� $OOLDQ]� 6HJXURV� 6�$��� $[D�
&ROSDWULD�6HJXURV�6�$��� \�4%(�6HJXURV�6�$�� TXH�SRVWHULRUPHQWH�FDPELDUD�VX� UD]yQ�VRFLDO�D� =/6�
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SURFHVR�HO�UHVDUFLPLHQWR�GHO�SHUMXLFLR�R�HO� UHLQWHJUR�GHO�SDJR�TXH�GHEDQ�KDFHU� ODV� OODPDGDV��FRPR�
FRQVHFXHQFLD�GH�OD�FRQGHQD�TXH�HYHQWXDOPHQWH�VH�LPSRQJD�DO�HQWH�GHPDQGDGR�

3RU�OR�H[SXHVWR��HO�'HVSDFKR�'LVSRQH��

35,0(52�� $'0,7,5 HO� //$0$0,(172� (1� *$5$17Ë$� SURSXHVWR� SRU� HO� DSRGHUDGR� GH 0DSIUH�
6HJXURV�*HQHUDOHV� GH� &RORPELD� 6�$��� HQ� FRQWUD� GH�$OOLDQ]� 6HJXURV� 6�$���$[D�&ROSDWULD� 6HJXURV�
6�$���\�4%(�6HJXURV�6�$��KR\ =XULFK�&RORPELD�6HJXURV�6�$�

6(*81'2�� &21&('(5 D� OD� OODPDGD� HQ� JDUDQWtD� XQ� WpUPLQR� GH� TXLQFH� ����� GtDV� SDUD� TXH�
FRPSDUH]FD�DO�SURFHVR�GH�OD�UHIHUHQFLD�

7(5&(52� 6H�RUGHQD�OD�6863(16,Ï1�GHO�SUHVHQWH�SURFHVR�GHVGH�OD�SUHVHQWH�SURYLGHQFLD�KDVWD�
HO�YHQFLPLHQWR�GHO� WpUPLQR�SDUD�TXH�HVWD�FRPSDUH]FD��GLFKD�VXVSHQVLyQ�QR�SRGUi�H[FHGHU�GH�VHLV�
����PHVHV��

&8$572� 1RWLItTXHVH�D�$OOLDQ]�6HJXURV�6�$���$[D�&ROSDWULD�6HJXURV�6�$���\�4%(�6HJXURV�6�$��KR\
=XULFK�&RORPELD�6HJXURV�6�$���GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�/H\������GH������

48,172� 6(;72� 6H�UHTXLHUH�D�OD�HQWLGDG�OODPDQWH�SDUD�TXH�FRQVLJQH�HO�YDORU�GHO�DUDQFHO� MXGLFLDO�
SDUD�OD�QRWLILFDFLyQ�TXH�GHED�VXUWLUVH�D�ODV OODPDGDV HQ�JDUDQWtD�� OD�FXDO�GHEHUi�FRQVLJQDU�OD�VXPD�
GH��������� HQ� OD�FXHQWD�GH�DKRUURV�1R�������������������&RQYHQLR�������GHO�%DQFR�$JUDULR�GH�
&RORPELD��8QD�YH]�VH�DOOHJXH�SRU�OD�HQWLGDG�OODPDQWH�OD�FRQVWDQFLD�GH�SDJR�GHO�UHVSHFWLYR�DUDQFHO�
MXGLFLDO��SRU�OD�VHFUHWDUtD�GHO�'HVSDFKR�VH�VXUWLUiQ�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�TXH�OD�GLOLJHQFLD�GH�
QRWLILFDFLyQ�SHUVRQDO�GH�ODV�HQWLGDGHV�OODPDGDV�HQ�JDUDQWtD�

� $UW�����&�*��3URFHVR��³«�6L� OD�QRWLILFDFLyQ�VH� ORJUD�GHQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV��HO� OODPDPLHQWR�VHUi� LQHILFD]��/D�PLVPD�
UHJOD�VH�DSOLFDUi�HQ�HO�FDVR�FRQWHPSODGR�HQ�HO�LQFLVR���GH�OD�QRUPD�DQWHULRU«´�
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6(37,02� 5HFRQRFHU� SHUVRQHUtD� D� OD� VRFLHGDG� /21'2f2� 85,%(� $%2*$'26� 6�$�6��� &21��
1LW��������������� SDUD� TXH� D� WUDYpV� GH� ORV� DERJDGRV� LQVFULWRV� HQ� HO� FHUWLILFDGR� GH� H[LVWHQFLD� \�
UHSUHVHQWDFLyQ� OHJDO��HMHU]DQ� OD� UHSUHVHQWDFLyQ� MXGLFLDO�GH�0DSIUH�6HJXURV�*HQHUDOHV�GH�&RORPELD�
6�$��FRQIRUPH�D�ORV�ILQHV�\�WpUPLQRV�GHO�PHPRULDO�SRGHU�D�pO�RWRUJDGR�

2&7$92� 5HFRQRFHU�SHUVRQHUtD�D�ORV DERJDGRV &DUROLQD�&DUGRQD�GHO�&RUUDO��LGHQWLILFDGD�FRQ�&�&��
1R��������������SRUWDGRUD�GH� OD� WDUMHWD�SURIHVLRQDO�1R��������� GHO�&�6��GH� OD�-XGLFDWXUD��\�&DUORV�
$QGUpV�+HUHGLD�)HUQiQGH]�� LGHQWLILFDGR FRQ�&�&��1R��������������SRUWDGRU�GH�OD�WDUMHWD�SURIHVLRQDO�
1R��������� GHO�&�6��GH�OD�-XGLFDWXUD��SDUD�TXH�DFW~HQ�FRPR�DSRGHUDGRV MXGLFLDOHV GH 0HWURFDOL�6$��
FRQIRUPH�D�ORV�ILQHV�\�WpUPLQRV�GHO�PHPRULDO�SRGHU�RWRUJDGR�

129(12��5HFRQRFHU� SHUVRQHUtD DO� 'U�� &DUORV� -XOLR� 6DOD]DU� )LJXHURD�� LGHQWLILFDGR� FRQ� &�&�� 1R��
������������SRUWDGRU�GH� OD�WDUMHWD�SURIHVLRQDO�1R�������� GHO�&�6��GH� OD�-XGLFDWXUD� SDUD�TXH�DFW~H
FRPR�DSRGHUDGR MXGLFLDO�GH 6HJXURV�GHO�(VWDGR�6�$���FRQIRUPH�D�ORV�ILQHV�\�WpUPLQRV�GHO�PHPRULDO�
SRGHU�RWRUJDGR�
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&2167$1&,$� 6(&5(7$5,$/�� $� 'HVSDFKR� GH� OD� VHxRUD� -XH]� HO� SUHVHQWH� SURFHVR� SURYHQLHQWH� GHO� 7ULEXQDO� &RQWHQFLRVR�
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6DQWLDJR�GH�&DOL��YHLQWLXQR �����GH�DEULO GH�GRV�PLO�YHLQWLGyV ��������

7HQLHQGR�HQ�FXHQWD�OD�FRQVWDQFLD�VHFUHWDULDO�TXH�DQWHFHGH��HVWH�'HVSDFKR�SURFHGHUi�GH�FRQIRUPLGDG�FRQ�OR�
UHVXHOWR�SRU�HO�7ULEXQDO�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�9DOOH��HO� FXDO PHGLDQWH�DXWR�GH� IHFKD �� DJRVWR GH�
������FRQ�SRQHQFLD�GH OD 'UD��$1$�0$5*27+�&+$02552�%(1$9,'(6� FRQILUPy HO�DXWR�LQWHUORFXWRULR�1R��
���� GHO� ��� GH� IHEUHUR� GH� ����� SURIHULGR� SRU� pVWH�'HVSDFKR� TXH� UHFKD]y� OD� GHPDQGD� SRU� FDGXFLGDG� GHO�
PHGLR�GH�FRQWURO�

(Q�FRQVHFXHQFLD��VH�GLVSRQH�

35,0(52�� 2%('(&(5� <� &803/,5 OR� UHVXHOWR� SRU� HO� 7ULEXQDO� &RQWHQFLRVR� $GPLQLVWUDWLYR� GHO� 9DOOH� GHO�
&DXFD�� HO� FXDO� PHGLDQWH� DXWR� GH� IHFKD� ��� DJRVWR� GH� ������ FRQ� SRQHQFLD� GH OD GRFWRUD $1$�0$5*27+�
&+$02552�%(1$9,'(6� FRQILUPy�HO�DXWR�LQWHUORFXWRULR�1R������GHO����GH�IHEUHUR�GH�������SURIHULGR�SRU�HO�
-X]JDGR�'LHFLVpLV�$GPLQLVWUDWLYR�2UDO�GHO�&LUFXLWR�-XGLFLDO�GH�&DOL� 9DOOH�

6(*81'2��&XPSOLGR�OR�DQWHULRU��DUFKtYHVH�HO�H[SHGLHQWH��SUHYLD�FDQFHODFLyQ�GH�VX�UDGLFDFLyQ�
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