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,��,1752'8&&,Ï1/D� SUHVHQWH� *XtD� WLHQH� SRU� REMHWR� IDFLOLWDU� OD� DSOLFDFLyQ� GHO� 5HDO� 'HFUHWR��������� GH����GH�DEULO��VREUH�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\ VDOXG�UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV�� SDUD� ORV� WUDEDMDGRUHV�� (VWH� 5HDO� 'HFUHWR� WUDQVSRQH� DO�RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� OD 'LUHFWLYD� HXURSHD� �������&(( GH� ��� GHPD\R�GH������(O� SUHVHQWH� GRFXPHQWR� FRQVWLWX\H� OD� *XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \�SUHYHQFLyQ� GH� ORV� ULHVJRV� GHULYDGRV� GH� OD� PDQLSXODFLyQ� PDQXDO GH� FDUJDV��FRQIRUPH�D�OR�HQFRPHQGDGR�DO�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��HQ�VX�GLVSRVLFLyQ�ILQDO�SULPHUD��SRU�HO�FLWDGR�5HDO�'HFUHWR����������&RQVWD� GH� GRV� SDUWHV�� 8QD� SULPHUD� TXH� SHUPLWH� FODULILFDU� ORV� FRQWHQLGRV� GHO�5HDO�'HFUHWR����������� \�XQD�VHJXQGD�SDUWH�TXH�H[SRQH�XQ�0pWRGR�SDUD� OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH� ORV� ULHVJRV� UHODWLYRV�D� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�$XQTXH� VH� UHILHUH� H[FOXVLYDPHQWH� D� GLFKR�5HDO�'HFUHWR�� HV� SUHFLVR� WHQHU� HQ�FXHQWD�TXH�pVWH�VH�HQFXDGUD�HQ�OD�UHJODPHQWDFLyQ�JHQHUDO�VREUH�6HJXULGDG�\�6DOXG� HQ� HO� 7UDEDMR�� FRQVWLWXLGD� SULQFLSDOPHQWH� SRU� OD�/H\� ��������� GH� �� GHQRYLHPEUH�� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� \� SRU� HO� 5HDO� 'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�3RU� WDQWR�� MXQWR� D� ODV� REOLJDFLRQHV� HVSHFtILFDV� UHODWLYDV� D� OD� SUHYHQFLyQ� GH�ULHVJRV� GHELGRV� D� OD� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV�� HO� HPSUHVDULR� GHEHUi�DVHJXUDU� WDPELpQ� HO� FXPSOLPLHQWR� GH� ORV� SUHFHSWRV� GH� FDUiFWHU� JHQHUDO�FRQWHQLGRV�HQ�OD�/H\�R�HO�5HJODPHQWR�FLWDGRV�127$�(Q�OD�SUHVHQWH�*XtD�VH�GLVWLQJXH FRQ�OHWUD�FXUVLYD ODV�SDUWHV�GHO�WH[WR�TXH�FRQWLHQHQ�UHFRPHQGDFLRQHV�WpFQLFDV�(Q� ORV� UHFXDGURV� HQ� FRORU� VH� LQFOX\H� HO� WH[WR� tQWHJUR� GHO� 5HDO� 'HFUHWR����������(O�WH[WR�TXH�DSDUHFH�HQ�FRORU KDFH�UHIHUHQFLD�DO�HMHPSOR�GH�DSOLFDFLyQ�GHO�PpWRGR�,,��'(6$552//2�<�&20(17$5,26�$/�5($/�'(&5(72�����������62%5(�/$6�',6326,&,21(6�0Ë1,0$6�'(�6(*85,'$'�<�6$/8'�5(/$7,9$6� $� /$� 0$1,38/$&,Ï1� 0$18$/� '(� &$5*$6� 48(�(175$f(�5,(6*26��(1�3$57,&8/$5�'2562/80%$5(6��3$5$�/26�75$%$-$'25(6&RQ�HO�ILQ�GH�IDFLOLWDU�OD�XWLOL]DFLyQ�GH�OD�SUHVHQWH�*XtD�VH�LQFOX\H�D�FRQWLQXDFLyQ�HO� DUWLFXODGR� GHO�5HDO� 'HFUHWR� ���������� VHJXLGR� GH� ORV� FRPHQWDULRV� VREUH�DTXHOORV� FRQFHSWRV� PiV� UHOHYDQWHV� TXH� QR� VH� FRQVLGHUDQ� VXILFLHQWHPHQWH�DXWRH[SOLFDWLYRV��$Vt�PLVPR��VH�GDQ�FULWHULRV� WpFQLFRV�QHFHVDULRV�SDUD�IDFLOLWDU�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH� ORV� ULHVJRV�SDUD� OD�VHJXULGDG�\� OD�VDOXG�GH� ORV�WUDEDMDGRUHV�UHODWLYRV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV�
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5($/�'(&5(72�����������GH����GH�DEULO�VREUH�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV�
/D� /H\� ��������� GH �� GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV��GHWHUPLQD� HO� FXHUSR� EiVLFR� GH� JDUDQWtDV� \� UHVSRQVDELOLGDGHV� SUHFLVR� SDUD�HVWDEOHFHU� XQ� DGHFXDGR� QLYHO� GH� SURWHFFLyQ� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�IUHQWH�D�ORV�ULHVJRV�GHULYDGRV�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR��HQ�HO�PDUFR�GH�XQD�SROtWLFD�FRKHUHQWH��FRRUGLQDGD�\�HILFD]��6HJ~Q�HO�DUWtFXOR�� GH�OD�PLVPD�VHUiQ�ODV�QRUPDV�UHJODPHQWDULDV�ODV�TXH�LUiQ�ILMDQGR�\�FRQFUHWDQGR�ORV�DVSHFWRV�PiV�WpFQLFRV�GH�ODV�PHGLGDV�SUHYHQWLYDV�
$Vt��VRQ�ODV�QRUPDV�GH�GHVDUUROOR�UHJODPHQWDULR�ODV�TXH�GHEHQ�ILMDU�ODV�PHGLGDV�PtQLPDV� TXH� GHEHQ� DGRSWDUVH� SDUD� OD� DGHFXDGD� SURWHFFLyQ� GH� ORV�WUDEDMDGRUHV��(QWUH�HOODV�VH�HQFXHQWUDQ� ODV�GHVWLQDGDV�D�JDUDQWL]DU�TXH�GH� OD�PDQLSXODFLyQ� PDQXDO� GH� FDUJDV� QR� VH� GHULYHQ� ULHVJRV�� HQ� SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV�
,JXDOPHQWH��HO�&RQYHQLR�Q~PHUR�����GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR� UDWLILFDGR�SRU�(VSDxD�HO���GH�PDU]R�GH�������FRQWLHQH�GLVSRVLFLRQHV�UHODWLYDV�DO�SHVR�Pi[LPR�GH�OD�FDUJD�WUDQVSRUWDGD�SRU�XQ�WUDEDMDGRU�
(Q� HO�PLVPR� VHQWLGR� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� HQ� HO� iPELWR� GH� OD�8QLyQ�(XURSHD� VH� KDQ� ILMDGR� PHGLDQWH� ODV� FRUUHVSRQGLHQWHV� 'LUHFWLYDV� FULWHULRV� GH�FDUiFWHU� JHQHUDO� VREUH� ODV� DFFLRQHV� HQ�PDWHULD� GH� VHJXULGDG� \� VDOXG� HQ� ORV�FHQWURV� GH� WUDEDMR�� DVt� FRPR� FULWHULRV� HVSHFtILFRV� UHIHULGRV� D� PHGLGDV� GH�SURWHFFLyQ� FRQWUD� DFFLGHQWHV� \� VLWXDFLRQHV� GH� ULHVJR�� &RQFUHWDPHQWH�� OD�'LUHFWLYD��������&((��GH����GH�PD\R��HVWDEOHFH�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�GH�VDOXG�UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV�� HQ� SDUWLFXODU� GRUVROXPEDUHV�� SDUD� ORV� WUDEDMDGRUHV�� 0HGLDQWH� HO�SUHVHQWH�5HDO�'HFUHWR� VH� SURFHGH�D� OD� WUDQVSRVLFLyQ�DO�'HUHFKR�HVSDxRO� GHO�FRQWHQLGR�GH�OD�'LUHFWLYD��������&(( DQWHV�PHQFLRQDGD�
(Q� VX� YLUWXG�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� �� GHQRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��D�SURSXHVWD�GHO�0LQLVWUR�GH�7UDEDMR� \� $VXQWRV� 6RFLDOHV�� FRQVXOWDGDV� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV� \�VLQGLFDOHV� PiV� UHSUHVHQWDWLYDV�� RtGD� OD� &RPLVLyQ� 1DFLRQDO� GH� 6HJXULGDG� \�6DOXG�HQ�HO�7UDEDMR��GH�DFXHUGR�FRQ�HO�&RQVHMR�GH�(VWDGR�\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���GH�DEULO�GH������
$UWtFXOR����2EMHWR�

�� (O� SUHVHQWH� 5HDO� 'HFUHWR� HVWDEOHFH� ODV� GLVSRVLFLRQHV� PtQLPDV� GH�VHJXULGDG�\�GH�VDOXG�UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV��� /DV�GLVSRVLFLRQHV�GH�OD�/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�� VH�DSOLFDUiQ�SOHQDPHQWH�DO� FRQMXQWR�GHO�iPELWR�FRQWHPSODGR�HQ�HO�DSDUWDGR�DQWHULRU�
���/$�0$1,38/$&,Ï1�0$18$/�'(�&$5*$6
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/D�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�HV�XQD�WDUHD�EDVWDQWH�IUHFXHQWH�HQ�PXFKRV�VHFWRUHV� GH� DFWLYLGDG�� GHVGH� OD� LQGXVWULD� SHVDGD� KDVWD� HO� VHFWRU� VDQLWDULR��SDVDQGR�SRU�WRGR�WLSR�GH�LQGXVWULDV�\�VHUYLFLRV�3RVLEOHV�OHVLRQHV�GHULYDGDV�GH�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV/D�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV� HV� UHVSRQVDEOH�� HQ�PXFKRV� FDVRV�� GH� OD�DSDULFLyQ�GH� IDWLJD� ItVLFD��R�ELHQ�GH� OHVLRQHV��TXH�VH�SXHGHQ�SURGXFLU�GH�XQDIRUPD� LQPHGLDWD� R� SRU� OD� DFXPXODFLyQ� GH� SHTXHxRV� WUDXPDWLVPRV�DSDUHQWHPHQWH�VLQ� LPSRUWDQFLD��3XHGHQ� OHVLRQDUVH� WDQWR� ORV� WUDEDMDGRUHV�TXH�PDQLSXODQ�FDUJDV�UHJXODUPHQWH�FRPR�ORV�WUDEDMDGRUHV�RFDVLRQDOHV�/DV� OHVLRQHV� PiV� IUHFXHQWHV� VRQ� HQWUH� RWUDV�� FRQWXVLRQHV�� FRUWHV��KHULGDV��IUDFWXUDV�\�VREUH�WRGR�OHVLRQHV�P~VFXOR�HVTXHOpWLFDV��6H�SXHGHQ�SURGXFLU�HQ�FXDOTXLHU�]RQD�GHO� FXHUSR��SHUR�VRQ�PiV�VHQVLEOHV� ORV�PLHPEURV�VXSHULRUHV��\�OD�HVSDOGD��HQ�HVSHFLDO�HQ�OD�]RQD�GRUVROXPEDU�/DV�OHVLRQHV�GRUVROXPEDUHV�SXHGHQ�LU�GHVGH�XQ�OXPEDJR�D�DOWHUDFLRQHV�GH�ORV�GLVFRV LQWHUYHUWHEUDOHV� �KHUQLDV� GLVFDOHV�� R� LQFOXVR� IUDFWXUDV� YHUWHEUDOHV� SRU�VREUHHVIXHU]R�7DPELpQ�VH�SXHGHQ�SURGXFLU�� OHVLRQHV�HQ� ORV�PLHPEURV�VXSHULRUHV��KRPEURV��EUD]RV� \�PDQRV��� TXHPDGXUDV� SURGXFLGDV� SRU� HQFRQWUDVH� ODV� FDUJDV� D� DOWDV�WHPSHUDWXUDV��KHULGDV R�DUDxD]RV�SURGXFLGRV�SRU�HVTXLQDV�GHPDVLDGR�DILODGDV��DVWLOODPLHQWRV� GH� OD� FDUJD�� VXSHUILFLHV� GHPDVLDGR� UXJRVDV�� FODYRV�� HWF���FRQWXVLRQHV� SRU� FDtGDV� GH� OD� FDUJD� GHELGR� D� VXSHUILFLHV� UHVEDODGL]DV� �SRU�DFHLWHV�� JUDVDV� X� RWUDV� VXVWDQFLDV��� SUREOHPDV� FLUFXODWRULRV� R� KHUQLDV�LQJXLQDOHV�� \� RWURV� GDxRV� SURGXFLGRV� SRU� GHUUDPDPLHQWR� GH� VXVWDQFLDV�SHOLJURVDV�)UHFXHQFLD�GH�HVWDV�OHVLRQHV/D� 2,7� DILUPD� TXH� OD� PDQLSXODFLyQ� PDQXDO� HV� XQD� GH� ODV� FDXVDV� PiV�IUHFXHQWHV�GH�DFFLGHQWHV�ODERUDOHV�FRQ�XQ��������GHO�WRWDO�GH�ORV�SURGXFLGRV�(Q�((�88��XQ�HVWXGLR�UHDOL]DGR�HQ�������SRU�HO�1DWLRQDO�6DIHW\�&RXQFLO��SRQH�GH� UHOLHYH� TXH� OD� PD\RU� FDXVD� GH� OHVLRQHV� ODERUDOHV� ������ IXHURQ� ORV�VREUHHVIXHU]RV�� /D� HVSDOGD� IXH� OD� SDUWH� GHO� FXHUSR� PiV� IUHFXHQWHPHQWH�OHVLRQDGD������GH�����PLOORQHV�GH�OHVLRQHV��(VWD� SUREOHPiWLFD� WDPELpQ� HVWi� SUHVHQWH� HQ� PXFKRV� SDtVHV� GH� OD� 8QLyQ�(XURSHD�� (Q�5HLQR�8QLGR�� XQ� LQIRUPH� UHDOL]DGR� HQ� ����� SRQH� GH�PDQLILHVWR�TXH�OD�FDXVD�GHO�����GH�DFFLGHQWHV�FDXVDQWHV�GH�OHVLRQHV�IXH�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��'H�HVWRV�DFFLGHQWHV��HO�����VH� ORFDOL]y�HQ�OD�HVSDOGD��(Q�)UDQFLD�GXUDQWH�HO�DxR������� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV� IXH� OD�FDXVD�GHO�����GH�ORV�DFFLGHQWHV�GH�WUDEDMR�FRQ�EDMD��(Q�(VSDxD��OD�PD\RU�FDXVD�GH�DFFLGHQWHV�GH�WUDEDMR�HQ�HO�SHUtRGR���������IXH�GHELGD�D�ORV�VREUHHVIXHU]RV��HQ� FRQFUHWR�� ODV� HVWDGtVWLFDV� GH� DFFLGHQWHV� GH� WUDEDMR� \� HQIHUPHGDGHV�SURIHVLRQDOHV� GH� ����� UHFRJHQ� XQ� ������ GH� DFFLGHQWHV� GH� WUDEDMR� FRQ� EDMD�FDXVDGRV� SRU� VREUHHVIXHU]RV�� PXFKRV� GH� HOORV� GHELGRV� SUREDEOHPHQWH� D� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��(Q�FXDQWR�D�OD�QDWXUDOH]D�GH�OD�OHVLyQ��HO������GH�ORV�DFFLGHQWHV�VH�GHELy�D�OXPEDOJLDV��\�HO������D�KHUQLDV�GLVFDOHV�$OFDQFH�GH�HVWDV�OHVLRQHV(VWDV� OHVLRQHV��DXQTXH�QR�VRQ� OHVLRQHV�PRUWDOHV��SXHGHQ� WHQHU� ODUJD�\�GLItFLO�FXUDFLyQ�� \ HQ� PXFKRV� FDVRV� UHTXLHUHQ� XQ� ODUJR� SHUtRGR� GH� UHKDELOLWDFLyQ��RULJLQDQGR�JUDQGHV�FRVWHV�HFRQyPLFRV�\�KXPDQRV��\D�TXH�HO�WUDEDMDGRU�TXHGD�PXFKDV� YHFHV� LQFDSDFLWDGR� SDUD� UHDOL]DU� VX� WUDEDMR� KDELWXDO� \� VX� FDOLGDG� GH�YLGD�SXHGH�TXHGDU�GHWHULRUDGD�$GRSFLyQ�GH PHGLGDV
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6HQVLEOH�D�HVWD�SUREOHPiWLFD�� OD�8QLyQ�(XURSHD�DGRSWy�HQ������ OD�'LUHFWLYD��������&((�� TXH� VH� WUDQVSRQH� DO� GHUHFKR� HVSDxRO� SRU� PHGLR� GHO� 5�'������������GH����GH�DEULO�VREUH�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV����$3/,&$&,Ï1�'(�/$6�',6326,&,21(6�'(�/$�/(<��������(O� SUHVHQWH� 5HDO� 'HFUHWR� VH� HQFXDGUD� GHQWUR� GH� OD� UHJODPHQWDFLyQ� JHQHUDO�VREUH�VHJXULGDG�\�VDOXG�HQ�HO� WUDEDMR��FRQVWLWXLGD�SRU�OD�/H\���������GH���GH�QRYLHPEUH�� 3RU� OR� WDQWR�� MXQWR� D� ODV� REOLJDFLRQHV� HVSHFtILFDV� UHODWLYDV� D� OD�PDQLSXODFLyQ� PDQXDO� GH� FDUJDV�� HO� HPSUHVDULR� GHEHUi� DVHJXUDU� WDPELpQ� HO�FXPSOLPLHQWR� GH� ORV� SUHFHSWRV� GH� FDUiFWHU� JHQHUDO� FRQWHQLGDV HQ� OD� /H\���������&RQYLHQH�UHFRUGDU� ODV�DFWLYLGDGHV�D�ODV�TXH�QR�VH�OHV�DSOLFD�OD�/H\���������\�FRQVHFXHQWHPHQWH�HVWH�5HDO�'HFUHWR�\�TXH�HVWiQ�HVWDEOHFLGDV�HQ�HO�SXQWR���GHO�$UWtFXOR�� GH�GLFKD�/H\�
�� �/D� SUHVHQWH� /H\� QR� VHUi� GH� DSOLFDFLyQ� HQ� DTXHOODV� DFWLYLGDGHV� FX\DV�SDUWLFXODULGDGHV�OR�LPSLGDQ�HQ�HO�iPELWR�GH�ODV�IXQFLRQHV�S~EOLFDV�GH�R 3ROLFtD��VHJXULGDG�\�UHVJXDUGR�DGXDQHUR�R 6HUYLFLRV� RSHUDWLYRV� GH� SURWHFFLyQ� FLYLO� \� SHULWDMH IRUHQVH�HQ� ORV�FDVRV�GH�JUDYH�ULHVJR��FDWiVWURIH�\�FDODPLGDG�S~EOLFD�

1R�REVWDQWH��HVWD�/H\�LQVSLUDUi�OD�QRUPDWLYD�HVSHFtILFD�TXH�VH�GLFWH�SDUD�UHJXODU�OD�SURWHFFLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�TXH�SUHVWDQ�VXV�VHUYLFLRV�HQ�ODV�LQGLFDGDV DFWLYLGDGHV��
$UWtFXOR����'HILQLFLyQ�
$� HIHFWRV� GH� HVWH� 5HDO� 'HFUHWR� VH� HQWHQGHUi� SRU� PDQLSXODFLyQ� PDQXDO� GH�FDUJDV�FXDOTXLHU�RSHUDFLyQ�GH�WUDQVSRUWH�R�VXMHFLyQ�GH�XQD�FDUJD�SRU�SDUWH�GH�XQR�R�YDULRV�WUDEDMDGRUHV��FRPR�HO� OHYDQWDPLHQWR��OD�FRORFDFLyQ��HO�HPSXMH�� OD�WUDFFLyQ� R� HO� GHVSOD]DPLHQWR�� TXH� SRU� VXV� FDUDFWHUtVWLFDV� R� FRQGLFLRQHV�HUJRQyPLFDV� LQDGHFXDGDV�HQWUDxH� ULHVJRV�� HQ�SDUWLFXODU� GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV�¢4Xp�HV�XQD�FDUJD"$�HIHFWRV�GH�HVWD�*XtD�VH�HQWHQGHUi�FRPR�FDUJD�FXDOTXLHU�REMHWR�VXVFHSWLEOH�GH� VHU� PRYLGR�� ,QFOX\H� SRU� HMHPSOR� OD� PDQLSXODFLyQ� GH� SHUVRQDV� �FRPR� ORV�SDFLHQWHV�HQ�XQ�KRVSLWDO��\�OD�PDQLSXODFLyQ�GH�DQLPDOHV�HQ�XQD�JUDQMD�R�HQ�XQD�FOtQLFD� YHWHULQDULD�� 6H� FRQVLGHUDUiQ� WDPELpQ� FDUJDV� ORV� PDWHULDOHV� TXH� VH�PDQLSXOHQ��SRU HMHPSOR��SRU�PHGLR�GH�XQD�JU~D�X�RWUR�PHGLR�PHFiQLFR��SHUR�TXH� UHTXLHUDQ� D~Q� GHO� HVIXHU]R� KXPDQR� SDUD� PRYHUORV� R� FRORFDUORV� HQ� VX�SRVLFLyQ�GHILQLWLYD�0DQLSXODFLyQ�PDQXDO�GH�FDUJDV(Q� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV� LQWHUYLHQH�HO�HVIXHU]R�KXPDQR�WDQWR�GHIRUPD� GLUHFWD� �OHYDQWDPLHQWR�� FRORFDFLyQ�� FRPR� LQGLUHFWD� �HPSXMH�� WUDFFLyQ��GHVSOD]DPLHQWR���7DPELpQ�HV�PDQLSXODFLyQ�PDQXDO� WUDQVSRUWDU�R�PDQWHQHU� OD�FDUJD�DO]DGD��,QFOX\H�OD�VXMHFLyQ�FRQ�ODV�PDQRV�\�FRQ�RWUDV�SDUWHV�GHO�FXHUSR��FRPR� OD� HVSDOGD�� \� ODQ]DU� OD� FDUJD� GH� XQD� SHUVRQD� D� RWUD�� 1R� VHUi�PDQLSXODFLyQ� GH� FDUJDV� OD� DSOLFDFLyQ� GH� IXHU]DV�FRPR�HO�PRYLPLHQWR�GH�XQD�PDQLYHOD�R�XQD�SDODQFD�GH�PDQGRV�
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¢4Xp� WLSR� GH� PDQLSXODFLRQHV� PDQXDOHV� GH� FDUJDV� SXHGHQ� HQWUDxDU�ULHVJRV�QR�WROHUDEOHV��HQ�SDUWLFXODU�GRUVROXPEDUHV"6H�FRQVLGHUD�TXH�OD�PDQLSXODFLyQ�PDQXDO�GH�WRGD�FDUJD�TXH�SHVH�PiV�GH���NJ� SXHGH�HQWUDxDU�XQ�SRWHQFLDO�ULHVJR�GRUVROXPEDU�QR�WROHUDEOH��\D�TXH�D� SHVDU� GH� VHU� XQD� FDUJD� EDVWDQWH� OLJHUD�� VL� VH� PDQLSXOD� HQ� XQDV�FRQGLFLRQHV� HUJRQyPLFDV� GHVIDYRUDEOHV� �DOHMDGD� GHO� FXHUSR�� FRQ�SRVWXUDV�LQDGHFXDGDV��PX\�IUHFXHQWHPHQWH��HQ�FRQGLFLRQHV�DPELHQWDOHV�GHVIDYRUDEOHV��FRQ�VXHORV�LQHVWDEOHV��HWF����SRGUtD�JHQHUDU�XQ�ULHVJR�/D� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV� PHQRUHV� GH� �� NJ� WDPELpQ� SRGUtDQ�JHQHUDU� ULHVJRV� GH� WUDVWRUQRV� PXVFXORHVTXHOpWLFRV� HQ� ORV� PLHPEURV�VXSHULRUHV� GHELGRV� D� HVIXHU]RV� UHSHWLWLYRV�� SHUR� QR� HVWDUtDQ�FRQWHPSODGRV� HQ� HVWH� 5HDO� 'HFUHWR� FRPR� WDUHDV� TXH� JHQHUHQ� ULHVJRV�GRUVROXPEDUHV�$Vt�SXHV��D�HIHFWRV�GH�HVWD�*XtD�VH�GHEHUtD�UHDOL]DU�XQD�HYDOXDFLyQ�GH�ORV�ULHVJRV�GHELGRV�D�ODV�FDUJDV�TXH�SHVHQ�PiV�GH���NJ�HQ�ODV�FRQGLFLRQHV�DQWHULRUPHQWH� VHxDODGDV�� /DV� FDUJDV� TXH� SHVHQ� PiV� GH� ��� NJ� �YpDVH�DSDUWDGR� �� GHO� SXQWR� ,,,������ �HO� SHVR� GH� OD� FDUJD��� PX\� SUREDEOHPHQWH�FRQVWLWX\DQ�XQ�ULHVJR�HQ�Vt�PLVPDV��DXQTXH�QR�H[LVWDQ�RWUDV�FRQGLFLRQHV�HUJRQyPLFDV�GHVIDYRUDEOHV�� ,62�&'� ������� (UJRQRPLFV� � 0DQQXDO� KDQGOLQJ� � 3DUW� ��� /LIWLQJ� DQG� FDUU\LQJ�SU(1� ����� � ��� 6DIHW\� RI� PDFKLQHU\� � +XPDQ� SK\VLFDO� SHUIRUPDQFH�3DUW����0DQXDO�KDQGOLQJ�RI�PDFKLQHU\�DQG�FRPSRQHQW�SDUWV�RI�PDFKLQHU\�7LSRV�GH�OHVLRQHV�TXH�WUDWD�GH�SUHYHQLU�HO�5HDO�'HFUHWR/DV�OHVLRQHV�TXH�WUDWD�GH�SUHYHQLU�HO�5HDO�'HFUHWR�VH�UHILHUHQ�HQ HVSHFLDO�D�ODV�SURGXFLGDV�HQ� OD�HVSDOGD��HQ� OD�]RQD�GRUVROXPEDU��DXQTXH��VL�VH�FXPSOHQ�ORV�UHTXHULPLHQWRV� GHO� PLVPR�� VH� HYLWDUiQ� LQFOXVR� DOJXQDV� GH� ODV� TXH� SXHGDQ�SURGXFLUVH�HQ�RWUDV�SDUWHV�GHO�FXHUSR�$UWtFXOR����2EOLJDFLRQHV�JHQHUDOHV�GHO�HPSUHVDULR�
�� (O HPSUHVDULR� GHEHUi� DGRSWDU� ODV� PHGLGDV� WpFQLFDV� X� RUJDQL]DWLYDV�QHFHVDULDV� SDUD� HYLWDU� OD� PDQLSXODFLyQ� PDQXDO� GH� ODV� FDUJDV�� HQ�HVSHFLDO�PHGLDQWH�OD�XWLOL]DFLyQ�GH�HTXLSRV�SDUD�HO�PDQHMR�PHFiQLFR�GH�ODV�PLVPDV��VHD�GH�IRUPD�DXWRPiWLFD�R�FRQWURODGD�SRU�HO�WUDEDMDGRU��� &XDQGR�QR�SXHGD�HYLWDUVH�OD�QHFHVLGDG�GH�PDQLSXODFLyQ�PDQXDO�GH�ODV�FDUJDV��HO�HPSUHVDULR� WRPDUi� ODV�PHGLGDV�GH�RUJDQL]DFLyQ�DGHFXDGDV��XWLOL]DUi�ORV�PHGLRV�DSURSLDGRV�R�SURSRUFLRQDUi�D�ORV�WUDEDMDGRUHV�WDOHV�PHGLRV�SDUD�UHGXFLU�HO�ULHVJR�TXH�HQWUDxH�GLFKD�PDQLSXODFLyQ��$�WDO�ILQ��GHEHUi� HYDOXDU� ORV� ULHVJRV� WRPDQGR� HQ� FRQVLGHUDFLyQ� ORV� IDFWRUHV�LQGLFDGRV�HQ�HO�$QH[R�GHO�SUHVHQWH�5HDO�'HFUHWR�\�VXV�SRVLEOHV�HIHFWRV�FRPELQDGRV�
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��� (9,7$5� /$� 0$1,38/$&,Ï1� 0$18$/� '(�&$5*$6/D�SULPHUD�SUHJXQWD�TXH�GHEH�SODQWHDUVH�HV��¢6H�SXHGHQ� HYLWDU� ODV� WDUHDV� TXH� LPSOLTXHQ� OD�PDQLSXODFLyQ�PDQXDO�GH�ODV�FDUJDV"(O�HPSUHVDULR�HVWi�REOLJDGR�D�DGRSWDU�ODV�PHGLGDV�WpFQLFDV� �FRPR OD�DXWRPDWL]DFLyQ�GH� ORV�SURFHVRV�R�HO�HPSOHR�GH�HTXLSRV�PHFiQLFRV��X�RUJDQL]DWLYDV�QHFHVDULDV�SDUD�HYLWDU OD�PDQLSXODFLyQ�PDQXDO�GH�ODV�FDUJDV��6L�FRQVLJXH�HVWR��QR�KDFH�IDOWD�UHDOL]DU�XQD�HYDOXDFLyQ�$XWRPDWL]DFLyQ� \� PHFDQL]DFLyQ� GH� ORV�SURFHVRV/R� LGHDO� VHUtD�DWDMDU� HO� SUREOHPD�HQ� OD� IDVH�GHO�GLVHxR�GH�ORV�SXHVWRV�GH�WUDEDMR� GRQGH�HV�PiV�VHQFLOOR� HYLWDU� R� UHGXFLU� OD� PDQLSXODFLyQ� PDQXDO��PHGLDQWH� OD�DXWRPDWL]DFLyQ�R�PHFDQL]DFLyQ�GH�ORV�SURFHVRV�GH�IRUPD�TXH�QR�VHD�QHFHVDULD�OD�LQWHUYHQFLyQ�GHO�HVIXHU]R�KXPDQR��SRU�HMHPSOR�PHGLDQWH�3DOHWL]DFLyQ�� /D� SDOHWL]DFLyQ� GH� ODV� FDUJDV� HV� PX\� DGHFXDGD� SDUD�WUDQVSRUWDUODV� HQWUH� OXJDUHV� GLIHUHQWHV�� /DV� FDUJDV� SDOHWL]DGDV� VH� SXHGHQPDQLSXODU� GH� IRUPD� PHFiQLFD� SRU� PHGLR� GH� FDUUHWLOODV� HOHYDGRUDV�� PHVDV�UHJXODEOHV�SDUD� OHYDQWDPLHQWR��PHVDV�JLUDWRULDV��FLQWDV� WUDQVSRUWDGRUDV��HWF�(V� SRVLEOH� HO� GLVHxR� GH� LQVWDODFLRQHV� SDUD� IRUPDU� \� WUDQVSRUWDU� GH� IRUPD�DXWRPiWLFD� FDUJDV� SDOHWL]DGDV�� GH� IRUPD� TXH� VH� HOLPLQH� SRU� FRPSOHWR� OD�PDQLSXODFLyQ�PDQXDO�*U~DV� \� FDUUHWLOODV� HOHYDGRUDV�� +D\�PXFKRV� WLSRV� GH� FDUUHWLOODV� HOHYDGRUDV�TXH� VH� DGDSWDQ� D� ODV� GLVWLQWDV� QHFHVLGDGHV� \� FDUDFWHUtVWLFDV� FRQFUHWDV� GH� OD�PDQLSXODFLyQ��+D\�FDUUHWLOODV�DOLPHQWDGDV�SRU�EDWHUtDV��FRQ�PRWRU�'LHVHO��HWF��\�SXHGHQ� OOHYDU� GLIHUHQWHV� GLVSRVLWLYRV� DGDSWDGRV�� GH� IRUPD� TXH� SXHGHQ�PDQLSXODU�GHVGH�FDUJDV�SDOHWL]DGDV�KDVWD�ELGRQHV��VLHQGR�SRVLEOH�LQFOXVR�TXH�VH�SXHGDQ�JLUDU�R�FDPELDU�GH�SRVLFLyQ�SDUD�VX�FRORFDFLyQ�6LVWHPDV� WUDQVSRUWDGRUHV�� (VWRV� VLVWHPDV� SHUPLWHQ� TXH� ODV� FDUJDV� VH�SXHGDQ�WUDQVSRUWDU�DXWRPiWLFDPHQWH�D OR�ODUJR�GHO�iUHD�GH�WUDEDMR�HQ�HO�PLVPR�QLYHO� R� HQ� QLYHOHV� GLIHUHQWHV�� ([LVWHQ� PXFKRV� WLSRV�� FRPR� YtDV� GH� URGLOORV��OLVWRQHV� GH� URGLOORV�� FLQWDV� WUDQVSRUWDGRUDV�� YtDV� GH� SDQWyJUDIR�� WRERJDQHV��XWLOL]DQ� OD� YHQWDMD� GH� OD� IXHU]D� GH� OD� JUDYHGDG��� HWF�� GH� IRUPD� TXH� SXHGDQ�DGDSWDUVH�D�ODV�FDUDFWHUtVWLFDV�FRQFUHWDV�GH�FDGD�VLWXDFLyQ�GH�PDQLSXODFLyQ�*U~DV� \� JU~DV�SyUWLFR��4XH� SXHGHQ� OHYDQWDU� \� VXVSHQGHU� DXWRPiWLFDPHQWH�XQD�FDUJD� 8WLOL]DFLyQ� GH� HTXLSRV� PHFiQLFRV�FRQWURODGRV�GH�IRUPD�PDQXDO(Q� FDVRV� PiV� VHQFLOORV�� SXHGHQ� XWLOL]DUVH�HTXLSRV�SDUD�HO�PDQHMR�PHFiQLFR�(VWDV�D\XGDV�QR�VXHOHQ�HOLPLQDU�WRWDOPHQWH�OD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV�� SHUR� OD�UHGXFHQ� FRQVLGHUDEOHPHQWH�� 6RQ� HQ�JHQHUDO�EDVWDQWH�EDUDWRV�\�YHUViWLOHV�FRPR�SDUD� DGDSWDUVH� D� ODV� GLVWLQWDV� VLWXDFLRQHV��
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8QRV� UHTXLHUHQ� HO� HVIXHU]R� PDQXDO� SDUD� PDQLSXODUORV�� \� RWURV� HVWiQ�DOLPHQWDGRV�SRU�EDWHUtDV�R�PRWRUHV�$�FRQWLQXDFLyQ��\�D�PRGR�GH�HMHPSOR��VH�FLWDQ�\�FRPHQWDQ DOJXQRV�GH�HOORV�&DUUHWLOODV�\�FDUURV� 6RQ�EDVWDQWH�YHUViWLOHV�\�H[LVWHQ�GLIHUHQWHV�PRGHORV��TXH�FXPSOHQ�SHUIHFWDPHQWH�OD�IXQFLyQ�GH�WUDQVSRUWDU�ODV�FDUJDV��GHVGH�XQ�VDFR�GH�FHPHQWR� R� XQD�FDMD�SHVDGD�KDVWD�ELGRQHV��([LVWHQ� WDPELpQ�FDUULWRV� FRQ� WUHV�UXHGDV�TXH�SHUPLWHQ�VXELU�R�EDMDU�IiFLOPHQWH�SRU�HVFDOHUDV�0HVDV�HOHYDGRUDV��/DV�KD\�GH�YDULRV�WLSRV�\�SHUPLWHQ�VXELU�\�EDMDU�ODV�FDUJDV�VLWXiQGRODV�D�OD�DOWXUD�LGyQHD�VLQ�QHFHVLGDG�GH�HVIXHU]R�PDQXDO�&DUURV� GH� SODWDIRUPD� HOHYDGRUD�� &RPELQDQ� ODV� YHQWDMDV� GH� ORV� GRV�DQWHULRUHV�&DMDV� \� HVWDQWHUtDV� URGDQWHV�� )DFLOLWDQ� \� UHGXFHQ� ODV� IXHU]DV� GH� HPSXMH� \�WUDFFLyQ�([LVWHQ�RWUR� WLSR�GH�D\XGDV�TXH�SXHGHQ�VHU�H[WUHPDGDPHQWH�VHQFLOODV��FRPR�ORV� JDQFKRV� TXH� VLUYHQ� SDUD�PDQLSXODU� OiPLQDV� GH� DFHUR� X� RWUR�PDWHULDO�� ODV�WHQD]DV� SDUD� JUDQGHV� WDEORQHV� R� WURQFRV� GH� PDGHUD�� HWF�� 7RGRV� HVWDV�PHFDQLVPRV�D\XGDQ�D�VXMHWDU�PiV�ILUPHPHQWH�ODV�FDUJDV�\�UHGXFHQ�HQ�JHQHUDO�OD�QHFHVLGDG�GH�DJDFKDUVH�0HGLGDV� RUJDQL]DWLYDV� TXH� SXHGHQ� HYLWDU� OD� PDQLSXODFLyQ� PDQXDO� GH�FDUJDV(O�HPSUHVDULR�RUJDQL]DUi�\�GLVHxDUi�HO�WUDEDMR�GH�IRUPD�TXH�VHD�SRVLEOH�OD�LPSODQWDFLyQ� GH� HTXLSRV� PHFiQLFRV�� 6L� VH� DQDOL]DQ� ODV� WDUHDV� GH�PDQLSXODFLyQ��SRGUi�UHRUJDQL]DUVH�HO�GLVHxR�GHO�WUDEDMR��SRU�HMHPSOR��GH�IRUPD�TXH� ODV� FDUJDV� VH�PXHYDQ�HQ� ODV� GLUHFFLRQHV� \� DOWXUDV�PiV� IDYRUDEOHV�� SDUD�TXH�VHD�SRVLEOH�HO�XVR�GH�OD�DXWRPDWL]DFLyQ�R�GH�OD�PHFDQL]DFLyQ��0DQWHQHU�OD�FDUJD�D�OD�PLVPD�DOWXUD�GXUDQWH�WRGR�HO�SURFHVR�SHUPLWH�OD�XWLOL]DFLyQ�GH�FLQWDV�WUDQVSRUWDGRUDV�� R� DO�PHQRV� HYLWD� TXH� HO� WUDEDMDGRU� GHED�PDQLSXODU� OD� FDUJD�GHVGH�XQD�SRVLFLyQ�GHVIDYRUDEOH�2UJDQL]DU� ODV� GLVWLQWDV� IDVHV� GH� ORV� SURFHVRV�� GH� IRUPD� TXH� VH� VLW~HQ� FHUFD�XQRV�GH�RWURV��SXHGH�HOLPLQDU�OD�QHFHVLGDG�GH�WUDQVSRUWDU�FDUJDV�/DV�VROXFLRQHV�QR�VLHPSUH�VRQ�FRVWRVDV�R�FRPSOLFDGDV1R� WRGDV� ODV� VROXFLRQHV� TXH� VH� SXHGHQ� DGRSWDU� GHEHQ� VHU� FRPSOLFDGDV� \�FRVWRVDV��0XFKDV� YHFHV�� XWLOL]DU� HO� VHQWLGR� FRP~Q� SXHGH� OOHYDU� D� VROXFLRQHV�VHQFLOODV�� HIHFWLYDV� \� PXFKR� PiV� HFRQyPLFDV� TXH� XQD� JUDQ� LQYHUVLyQ� HQ�HTXLSRV�PHFiQLFRV�8Q�HMHPSOR�PX\�VHQFLOOR�VHUtD�FRORFDU�XQ�WUDPR�GH PDQJXHUD�HQ�XQ�JULIR�SDUD��GH� HVD� IRUPD�� QR� WHQHU� TXH� OHYDQWDU� XQ� FXER� KDVWD� XQD� SLOD� SDUD� OOHQDUOR�GXUDQWH�WDUHDV�GH�OLPSLH]D�$WHQFLyQ�D�ORV�QXHYRV�ULHVJRV6H� GHEH� WHQHU� SUHVHQWH� TXH� OD� LQWURGXFFLyQ� GH� ODV� D\XGDV� PHFiQLFDV� R� OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�SXHGHQ�RULJLQDU�QXHYRV�ULHVJRV��\D�TXH�LQFOXVR�OD�DXWRPDWL]DFLyQ�UHTXHULUi�GH�XQ�PDQWHQLPLHQWR�\�UHSDUDFLyQ�GH�OD�LQVWDODFLyQ�3RU� WDQWR�� HVWDV� D\XGDV� VHUiQ� DGHFXDGDV� SDUD� OD� VLWXDFLyQ� FRQFUHWD� GH�PDQLSXODFLyQ��FRPSDWLEOHV�FRQ�HO� UHVWR�GH� ORV�HTXLSRV GH� WUDEDMR�\� IiFLOHV�GH�PDQHMDU��6H�HVWDEOHFHUi�XQ�VLVWHPD�GH�PDQWHQLPLHQWR�SHULyGLFR�HILFD]�'H� DFXHUGR� FRQ� ORV�$UWtFXORV� �� \��� GH� OD� /H\� GH� 3UHYHQFLyQ� GH�5LHVJRV�/DERUDOHV�� ORV� WUDEDMDGRUHV� UHFLELUiQ� LQIRUPDFLyQ� VREUH� ORV� ULHVJRV� GHULYDGRV�GH�OD�XWLOL]DFLyQ�GH�HVWRV�HTXLSRV�\�VHUiQ�IRUPDGRV�HQ�OD�XWLOL]DFLyQ�VHJXUD�GH�ORV�PLVPRV����&8$1'2�/$�0$1,38/$&,Ï1�0$18$/�12�6(�38('(�(9,7$5
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(Q�FLHUWDV�RFDVLRQHV��HYLWDU�OD�PDQLSXODFLyQ�GH�ODV�FDUJDV�SXHGH�UHVXOWDU�XQD� WDUHD� SRFR� PHQRV� TXH� LPSRVLEOH�� GHELGR� D� OD� GLILFXOWDG� R�LPSRVLELOLGDG� GH� LPSODQWDU� HTXLSRV� PHFiQLFRV� HQ� GHWHUPLQDGDV� WDUHDV��,QFOXVR�D�SHVDU�GH�OD�LQWURGXFFLyQ�GH�GLFKRV�HTXLSRV��SXHGHQ�H[LVWLU�DFWLYLGDGHV�UHVLGXDOHV�GH�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�(YLGHQWHPHQWH�� DQWHV� GH� TXH� HO� HPSUHVDULR� WRPH� ODV� PHGLGDV� GH�RUJDQL]DFLyQ� DGHFXDGDV�� XWLOLFH� ORV� PHGLRV� DSURSLDGRV� R� VH� ORV�SURSRUFLRQH� DO� WUDEDMDGRU�� VHUtD� QHFHVDULR� HYDOXDU� HO� ULHVJR� SDUD�GHWHUPLQDU�VL�HV�R�QR�WROHUDEOH�8QD�YH]�HIHFWXDGD�HVWD�HYDOXDFLyQ��TXHGDUiQ�PX\�SRVLEOHPHQWH�HQ�HYLGHQFLD�ORV� IDFWRUHV�PiV� GHVIDYRUDEOHV� TXH� LQFLGHQ� HQ� OD� H[LVWHQFLD� GH� XQ� ULHVJR�QR�WROHUDEOH� \� ODV� SRVLEOHV� PHGLGDV� FRUUHFWRUDV� TXH� VH� SRGUtDQ� WRPDU�� \D� TXH��GHSHQGLHQGR�GH�ODV�FDUDFWHUtVWLFDV�FRQFUHWDV�GH�FDGD�PDQLSXODFLyQ��VHUi�PiV�FRQYHQLHQWH� LPSODQWDU� XQDV�PHGLGDV�TXH�RWUDV�� �$O� LJXDO� TXH� ORV� IDFWRUHV�GHO�DQH[R�� ODV�PHGLGDV�SXHGHQ� LQWHUDFWXDU�\� WHQHU�HIHFWRV�FRPELQDGRV��GH� IRUPD�TXH�RSWLPLFHQ�XQD�VLWXDFLyQ�GH�ULHVJR�HQ�OD�TXH�LQWHUYLHQHQ�GHVIDYRUDEOHPHQWH�YDULRV�IDFWRUHV��$��(9$/8$5�/26�5,(6*26(Q� ORV� FDVRV� HQ� TXH� OD� PDQLSXODFLyQ� PDQXDO� QR� SXHGD� HYLWDUVH�� HO�HPSUHVDULR� GHEHUi� HYDOXDU� ORV� ULHVJRV� WRPDQGR� HQ� FRQVLGHUDFLyQ� ORV�IDFWRUHV� LQGLFDGRV� HQ� HO�$QH[R�GHO�5HDO�'HFUHWR�\� VXV�SRVLEOHV�HIHFWRV�FRPELQDGRV��(Q� OD�SDUWH���GH�HVWD�*XtD�VH�GD�XQ�0pWRGR�SDUD�HYDOXDU�\�SUHYHQLU� ORV� ULHVJRV� UHODWLYRV� D� OD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV�� TXH�WLHQH�HQ�FXHQWD�ORV�IDFWRUHV�GHO�DQH[R�GH�HVWH�5HDO�'HFUHWR�\�VXV�SRVLEOHV�HIHFWRV�FRPELQDGRV�5HYLVLyQ�GH�ODV�HYDOXDFLRQHV6HJ~Q�VH�HVWDEOHFH�HQ�HO�$UWtFXOR����GH�OD�/H\�������� \�HQ�HO�$UWtFXOR���GHO�5HDO� 'HFUHWR� ��������� ODV� HYDOXDFLRQHV� GH� ULHVJRV� VH� DFWXDOL]DUiQ� FXDQGR�FDPELHQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�VH�UHYLVDUiQ�FXDQGR�VH�KD\DQ�GHWHFWDGR�GDxRV� D� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� R� VH� KD\D� DSUHFLDGR� D� WUDYpV� GH� ORV�FRQWUROHV�SHULyGLFRV�� LQFOXLGRV� ORV� UHODWLYRV�D� OD�YLJLODQFLD�GH� OD�VDOXG��TXH� ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�SXHGHQ�VHU�LQDGHFXDGDV�R�LQVXILFLHQWHV�3DUD�HOOR�VH�WHQGUiQ�HQ�FXHQWD�ORV�UHVXOWDGRV�GH�
D� /D� LQYHVWLJDFLyQ� VREUH� ODV� FDXVDV� GH� ORV� GDxRV� SDUD� OD� VDOXG� TXH� VH�KD\DQ�SURGXFLGR�E� /DV�DFWLYLGDGHV�SDUD�OD�UHGXFFLyQ�GH�ORV�ULHVJRV�F� /DV�DFWLYLGDGHV�SDUD�HO�FRQWURO�GH�ORV�ULHVJRV�G� (O�DQiOLVLV�GH�OD�VLWXDFLyQ�HSLGHPLROyJLFD�VHJ~Q�ORV�GDWRV�DSRUWDGRV�SRU�HO�VLVWHPD�GH�LQIRUPDFLyQ�VDQLWDULD�X�RWUDV�IXHQWHV�GLVSRQLEOHV�

6LQ�SHUMXLFLR�GH�OR�VHxDODGR�DQWHULRUPHQWH��GHEHUiQ�UHYLVDUVH�ODV�HYDOXDFLRQHV�FRQ� OD�SHULRGLFLGDG�TXH�VH�DFXHUGH�HQWUH� OD�HPSUHVD�\� ORV� UHSUHVHQWDQWHV�GH�ORV� WUDEDMDGRUHV�� WHQLHQGR� HQ� FXHQWD�� HQ� SDUWLFXODU�� HO� GHWHULRUR� SRU� HO�WUDQVFXUVR�GHO�WLHPSR�GH�ORV�HOHPHQWRV�TXH�LQWHJUDQ�HO�SURFHVR�SURGXFWLYR�5HJLVWUR�GH�ODV�HYDOXDFLRQHV6HJ~Q�VH�HVWDEOHFH�HQ�HO�$UWtFXOR����GH�OD�/H\�������� \�HQ�HO�$UWtFXOR���GHO�5HDO� 'HFUHWR� ��������� HO� HPSUHVDULR� GHEHUi� HODERUDU� \� FRQVHUYDU� D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�ODERUDO�OD�HYDOXDFLyQ�GH�ULHVJRV�TXH�GHEHUi�UHIOHMDU��
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SDUD�FDGD�SXHVWR�GH�WUDEDMR�FX\D�HYDOXDFLyQ�SRQJD�GH�PDQLILHVWR�OD�QHFHVLGDG�GH�WRPDU�DOJXQD�PHGLGD�GH�SUHYHQFLyQ��ORV�VLJXLHQWHV�GDWRV�
D� /D�LGHQWLILFDFLyQ�GHO�SXHVWR�GH�WUDEDMR�E� (O�ULHVJR�R�ULHVJRV�H[LVWHQWHV�\�OD�UHODFLyQ�GH�WUDEDMDGRUHV�DIHFWDGRV�F� (O�UHVXOWDGR�GH�OD�HYDOXDFLyQ�\�ODV�PHGLGDV�SUHYHQWLYDV�SURFHGHQWHV�G� /D� UHIHUHQFLD� GH� ORV� FULWHULRV� \� SURFHGLPLHQWRV� GH� HYDOXDFLyQ� \� GH� ORV�PpWRGRV�GH�PHGLFLyQ��DQiOLVLV�R�HQVD\R�XWLOL]DGRV�

%��5('8&,5�/26�5,(6*26�48(�(175$f(�/$�0$1,38/$&,Ï16L� OD� PDQLSXODFLyQ� PDQXDO� QR� VH� SXHGH� HYLWDU� \� HO� UHVXOWDGR� GH� OD�HYDOXDFLyQ�HV�TXH�H[LVWH�XQ�ULHVJR�QR�WROHUDEOH��HO�HPSUHVDULR�WRPDUi�ODV�PHGLGDV� GH� RUJDQL]DFLyQ� DGHFXDGDV� R� XWLOL]DUi� ORV� PHGLRV� DSURSLDGRV�SDUD�UHGXFLU�ORV�ULHVJRV�D�XQ�QLYHO�WROHUDEOH�3DUD�HOOR�SRGUi�RSWDU�SRU�DOJXQD�GH�ODV�VLJXLHQWHV�PHGLGDV�R�SRU�YDULDV�GH�HOODV�FRPELQDGDV�
x 8WLOL]DFLyQ�GH�D\XGDV�PHFiQLFDVx 5HGXFFLyQ�R�UHGLVHxR�GH�OD�FDUJDx $FWXDFLyQ�VREUH�OD�RUJDQL]DFLyQ�GHO�WUDEDMRx 0HMRUD�GHO�HQWRUQR�GH�WUDEDMR

WHQLHQGR�HQ�FXHQWD�ODV�FDSDFLGDGHV�LQGLYLGXDOHV�GH�ODV�SHUVRQDV�LPSOLFDGDV�3DUD� FODULILFDU� HVWRV� DVSHFWRV� VH� SXHGH� FRQVXOWDU� HO� DSDUWDGR� ,,,�����)DFWRUHV� GH� DQiOLVLV��� HO� DSDUWDGR� ,,,���� �3URFHGLPLHQWR� SDUD� OD�HYDOXDFLyQ�� PHGLGDV� FRUUHFWRUDV�� \� HO� DSDUWDGR� ,,,���� �(MHPSOR� GH�DSOLFDFLyQ�GHO�PpWRGR��&RPR�\D�VH�KD�FRPHQWDGR�DQWHULRUPHQWH��OD�HYDOXDFLyQ�GH�ORV�ULHVJRV D\XGDUi�D� FRQRFHU� FXiOHV� VRQ� ORV� IDFWRUHV� TXH� LQFLGHQ� PiV� QHJDWLYDPHQWH� \� FXiOHV�VHUtDQ� ORV� PiV� IiFLOPHQWH� PRGLILFDEOHV� R� FXiOHV� VHUtDQ� ODV� PHGLGDV� PiV�HILFDFHV�D�LPSODQWDU�$UWtFXOR����2EOLJDFLRQHV�HQ�PDWHULD�GH�IRUPDFLyQ�H�LQIRUPDFLyQ�
'H�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV��� \��� GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�� HO� HPSUHVDULR� GHEHUi� JDUDQWL]DU� TXH� ORV� WUDEDMDGRUHV� \� ORV�UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� UHFLEDQ� XQD� IRUPDFLyQ� H� LQIRUPDFLyQ�DGHFXDGDV� VREUH� ORV� ULHVJRV� GHULYDGRV� GH� OD� PDQLSXODFLyQ� PDQXDO� GH� ODV�FDUJDV��DVt�FRPR�VREUH�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�SURWHFFLyQ�TXH�KD\DQ�GH�DGRSWDUVH�HQ�DSOLFDFLyQ�GHO�SUHVHQWH�5HDO�'HFUHWR�
(Q� SDUWLFXODU�� SURSRUFLRQDUi� D� ORV� WUDEDMDGRUHV� XQD� IRUPDFLyQ� H� LQIRUPDFLyQ�DGHFXDGD�VREUH�OD�IRUPD�FRUUHFWD�GH�PDQLSXODU�ODV�FDUJDV�\�VREUH�ORV�ULHVJRV�TXH�FRUUHQ�GH�QR�KDFHUOR�GH�GLFKD� IRUPD�� WHQLHQGR�HQ�FXHQWD� ORV� IDFWRUHV�GH�ULHVJR� TXH� ILJXUDQ� HQ� HO� $QH[R� GH� HVWH� 5HDO� 'HFUHWR�� /D� LQIRUPDFLyQ�VXPLQLVWUDGD�GHEHUi� LQFOXLU� LQGLFDFLRQHV�JHQHUDOHV�\� ODV�SUHFLVLRQHV�TXH�VHDQ�SRVLEOHV� VREUH� HO� SHVR�GH� ODV� FDUJDV�\�� FXDQGR�HO� FRQWHQLGR�GH�XQ�HPEDODMH�HVWp�GHVFHQWUDGR��VREUH�VX�FHQWUR�GH�JUDYHGDG�R�ODGR�PiV�SHVDGR�/D�IRUPDFLyQ�\�OD�LQIRUPDFLyQ
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/RV�ULHVJRV�GH�OHVLRQHV�GHELGRV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�DXPHQWDQ�FXDQGR�ORV�WUDEDMDGRUHV�QR�WLHQHQ�OD�IRUPDFLyQ�H�LQIRUPDFLyQ�DGHFXDGDV�SDUD�OD�UHDOL]DFLyQ�GH�HVWDV�DFWLYLGDGHV�GH�XQD�IRUPD�VHJXUD�$VLPLVPR�� HO� DUWtFXOR� ��� GH� OD� /H\� ������� GH� 3UHYHQFLyQ� GH� 5LHVJRV�/DERUDOHV�HVSHFLILFD� ODV� REOLJDFLRQHV�GH� LQIRUPDFLyQ��FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�\�HO�DUWtFXOR��� ODV�REOLJDFLRQHV�GH�IRUPDFLyQ�(O� HPSUHVDULR� GHEH� SURSRUFLRQDU� ORV� PHGLRV� DSURSLDGRV� SDUD� TXH� ORV�WUDEDMDGRUHV� UHFLEDQ� HVWD� IRUPDFLyQ� H� LQIRUPDFLyQ�� SRU� PHGLR� GH��3URJUDPDV�GH�HQWUHQDPLHQWR��TXH�LQFOX\DQ�
x (O�XVR�FRUUHFWR�GH�ODV�D\XGDV�PHFiQLFDV TXH�LQFOXLUi�OD�IRUPDFLyQ�HQ�OD�XWLOL]DFLyQ�VHJXUD�GH�ODV�PLVPDV��OD�LQIRUPDFLyQ�DFHUFD�GH�ORV�ULHVJRV�TXH�SXGLHUDQ�DSDUHFHU�GHELGRV�D�VX�LPSODQWDFLyQ�\�HO HVWDEOHFLPLHQWR�GH�SURFHGLPLHQWRV� GH� WUDEDMR� TXH� FRQWHPSOHQ� ODV� DFWXDFLRQHV� LQFOXVR�GXUDQWH�XQD�DYHUtD�GHO�HTXLSR�x ,QIRUPDFLyQ�\�IRUPDFLyQ�DFHUFD�GH�ORV�IDFWRUHV�TXH�HVWiQ�SUHVHQWHV�HQ�OD�PDQLSXODFLyQ�\�GH�OD�IRUPD�GH�SUHYHQLU�ORV�ULHVJRV�GHELGRV�D�HOORV� 3DUD�HOOR�SRGUtD�VHU�~WLO�HO�DSDUWDGR�,,,���� GH�HVWD�*XtD��)DFWRUHV�GH�DQiOLVLV��GRQGH�VH�HQJOREDQ�ORV�IDFWRUHV�GHO�$QH[R�GHO�5HDO�'HFUHWR��SXGLpQGRVH�DGHFXDU�D� ODV�FDUDFWHUtVWLFDV�FRQFUHWDV�GH� OD�DFWLYLGDG�TXH�VH�UHDOLFH��GH�IRUPD�TXH�ORV�WUDEDMDGRUHV�VHDQ�FDSDFHV�GH�LGHQWLILFDU�ODV�SRVLEOHV�VLWXDFLRQHV�SHOLJURVDV�HQ�ODV�WDUHDV�GH�PDQLSXODFLyQ�x 8VR�FRUUHFWR�GHO�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO� (Q�HO�FDVR�TXH�VHD�QHFHVDULR�VX�XVR�GXUDQWH�OD�WDUHD�x )RUPDFLyQ� \� HQWUHQDPLHQWR� HQ� WpFQLFDV� VHJXUDV� SDUD� OD�PDQLSXODFLyQ� GH� ODV� FDUJDV�� ,QFOXLUi� HO� HQWUHQDPLHQWR� HQ� WpFQLFDV�VHJXUDV� GH� PDQLSXODFLyQ�� FRQYHQLHQWHPHQWH� DGDSWDGDV� D� OD� WDUHD�FRQFUHWD�TXH�VH�UHDOLFH�\�FyPR�DFWXDU�HQ�VLWXDFLRQHV�QR�KDELWXDOHV GH�PDQLSXODFLyQ�(Q�HO�SXQWR��� GHO�DSDUWDGR�,,,������)DFWRUHV�GH�DQiOLVLV���VH�UHFRJHQ�DOJXQDV�GH�HVWDV�WpFQLFDV�x ,QIRUPDFLyQ� VREUH� HO� SHVR� \� HO� FHQWUR� GH� JUDYHGDG�� 6L� HV� SRVLEOH�GHEHUi�LU�PDUFDGR�HQ�ODV�FDUJDV��(Q�HO�FDVR�GH�QR�VHUOR��HO�HPSUHVDULR�GHEHUi�LQIRUPDU�GHO�SHVR�GH�ODV�FDUJDV���R�GH�VXV�SRVLEOHV�SHVRV�HQ�HO�FDVR�GH�TXH�pVWRV�YDUtHQ�GXUDQWH� OD� WDUHD���(Q� ORV�SXQWRV��� \��� GHO�DSDUWDGR� ,,,����� �)DFWRUHV� GH� DQiOLVLV�� VH� VXJLHUHQ� IRUPDV� GH�SUHVHQWDFLyQ�GH�HVWD�LQIRUPDFLyQ�

/RV� SURJUDPDV� GH� HQWUHQDPLHQWR� GHEHQ� VHU� HVSHFtILFRV� SDUD� ORV� ULHVJRV�GHWHFWDGRV� (V� LPSRUWDQWH� VHxDODU� TXH� HO� PHUR� KHFKR� GH� VXPLQLVWUDU� XQD�LQIRUPDFLyQ� \� XQD� IRUPDFLyQ� DGHFXDGDV� QR� HV� VXILFLHQWH�� VHUi� IXQGDPHQWDO�RSWLPL]DU� OD� WDUHD�� GLVHxDU� ODV� FDUJDV� GH� IRUPD� DSURSLDGD�� HO� DPELHQWH�DSURSLDGR��HWF��HV�GHFLU��WUDWDU�GH�UHGXFLU�ORV�ULHVJRV�DO�QLYHO�PiV�EDMR�TXH�VHD�UD]RQDEOHPHQWH�SRVLEOH�$UWtFXOR����&RQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�
/D�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�R�VXV�UHSUHVHQWDQWHV�VREUH�ODV�FXHVWLRQHV�D�ODV�TXH�VH�UHILHUH�HVWH�5HDO�'HFUHWR�VH�UHDOL]DUiQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
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(O� DSDUWDGR� �� GHO� $UWtFXOR� ��� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV�/DERUDOHV HVWDEOHFH�OR�VLJXLHQWH��(O�HPSUHVDULR�GHEHUi�FRQVXOWDU�D�ORV�WUDEDMDGRUHV��\�SHUPLWLU�VX�SDUWLFLSDFLyQ��HQ�HO�PDUFR�GH�WRGDV�ODV�FXHVWLRQHV�TXH�DIHFWHQ�D�OD�VHJXULGDG�\�D�OD�VDOXG�HQ�HO� WUDEDMR�� GH� FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�FDStWXOR�9�GH� OD�SUHVHQWH�/H\�/RV� WUDEDMDGRUHV� WHQGUiQ� GHUHFKR� D� HIHFWXDU� SURSXHVWDV� DO� HPSUHVDULR�� DVt�FRPR�D�ORV yUJDQRV�GH�SDUWLFLSDFLyQ�\�UHSUHVHQWDFLyQ�SUHYLVWRV�HQ�HO�FDStWXOR�9�GH�HVWD�/H\���FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV��GLULJLGDV�D�OD�PHMRUD�GH�ORV�QLYHOHV�GH�SURWHFFLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG�HQ�OD�HPSUHVD��$UWtFXOR����9LJLODQFLD�GH�OD�VDOXG�
(O� HPSUHVDULR� JDUDQWL]DUi� HO� GHUHFKR� GH� ORV� WUDEDMDGRUHV� D� XQD YLJLODQFLD�DGHFXDGD�GH�VX�VDOXG�FXDQGR�VX�DFWLYLGDG�KDELWXDO�VXSRQJD�XQD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV� \� FRQFXUUDQ� DOJXQRV� GH� ORV� HOHPHQWRV� R� IDFWRUHV�FRQWHPSODGRV�HQ�HO�$QH[R��7DO�YLJLODQFLD�VHD� UHDOL]DGD�SRU�SHUVRQDO�VDQLWDULR�FRPSHWHQWH�� VHJ~Q� GHWHUPLQHQ� ODV� DXWRULGDGHV� VDQLWDULDV� HQ� ODV� SDXWDV� \�SURWRFRORV�TXH�VH�HODERUHQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR� ��������� GH� ��� GH� HQHUR�� SRU� HO� TXH� VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�(O� $UWtFXOR� �� GHO�5�'�� ��������� VREUH� GLVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \�VDOXG� UHODWLYDV� D� OD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV� TXH� HQWUDxH� ULHVJRV�� HQ�SDUWLFXODU� GRUVROXPEDUHV�� SDUD� ORV� WUDEDMDGRUHV�� REOLJD� DO� HPSUHVDULR� D�JDUDQWL]DU� HO� GHUHFKR� GH� ORV� PLVPRV� D� XQD� YLJLODQFLD� HVSHFtILFD� GH� OD� VDOXG�DGHFXDGD� DO� ULHVJR� GH� H[SRVLFLyQ�� HQ� HVWH� FDVR� OD� PDQLSXODFLyQ�PDQXDO� GH�FDUJDV��FRQWHPSODQGR�ORV�IDFWRUHV�GH�ULHVJR�GHULYDGRV�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�FDUJD��HO�HVIXHU]R�ItVLFR�QHFHVDULR�� ODV�FDUDFWHUtVWLFDV�GHO�PHGLR�GH�WUDEDMR��ODV�H[LJHQFLDV�GH�OD�DFWLYLGDG�\�ORV�IDFWRUHV�LQGLYLGXDOHV�GH�ULHVJR�LQFOXLGRV�HQ�HO�DQH[R�GH�HVWH�5HDO�'HFUHWR�(VWD�YLJLODQFLD�PpGLFD�UHFRJHUi�OD�LQIRUPDFLyQ�HVSHFtILFD�PiV�UHOHYDQWH�SDUD�OD�HYDOXDFLyQ�GH� ODV� DOWHUDFLRQHV�GH� OD� FROXPQD�SRU� VREUHFDUJD�� UHJLVWUDQGR� ORV�DVSHFWRV� UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� ODERUDO� DO� ULHVJR�� FRPR� ORV�DQWHFHGHQWHV� GH� VDOXG�� TXH� SXHGDQ LQWHUDFWXDU� FRQ� ORV� IDFWRUHV� ODERUDOHV��GHVDUUROODQGR�XQD�DQDPQHVLV�\�H[SORUDFLyQ�ItVLFD�SDUD�HVWH�WLSR�GH�SDWRORJtD�D�WUDYpV�GH�OD�IRUPXODFLyQ�\�HO�GLVHxR�GH�XQ�SURWRFROR�PpGLFR�HVSHFtILFR�4XLpQ�SXHGH�GHVHPSHxDU�ODV�IXQFLRQHV�GH�YLJLODQFLD�GH�OD�VDOXG'H�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�FRQWHQLGDV�HQ�HO�DUWtFXOR����GH�OD�/H\�������� GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�FRQ�HO�DSDUWDGR���GHO�$UWtFXOR� ���GHO�5'�������� SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH� ORV�6HUYLFLRV�GH�3UHYHQFLyQ��ODV�IXQFLRQHV�GH�YLJLODQFLD�\�FRQWURO�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV� VHUiQ� GHVHPSHxDGDV� SRU� SHUVRQDO� VDQLWDULR� FRQ� FRPSHWHQFLD�WpFQLFD�� IRUPDFLyQ� \� FDSDFLGDG� DFUHGLWDWLYD�� HV� GHFLU�� ORV� 6HUYLFLRV� GH�3UHYHQFLyQ� TXH� GHVDUUROOHQ� HVWDV� IXQFLRQHV� GHEHUiQ� FRQWDU� FRQ� XQ� PpGLFR�HVSHFLDOLVWD�HQ�0HGLFLQD�GHO�7UDEDMR�R�GLSORPDGR�HQ�0HGLFLQD�GH�(PSUHVD�\�XQ�$76�'8(�GH�HPSUHVD��VLQ�SHUMXLFLR�GH� OD�SDUWLFLSDFLyQ�GH�RWURV�SURIHVLRQDOHV�VDQLWDULRV�FRQ�IRUPDFLyQ��FRPSHWHQFLD�WpFQLFD�\�FDSDFLGDG�DFUHGLWDWLYD�'H�IRUPD�JHQHUDO�OD�YLJLODQFLD�GH�OD�VDOXG�VyOR�SRGUi�OOHYDUVH�D�FDER�FXDQGR�HO�WUDEDMDGRU� Gp� VX FRQVHQWLPLHQWR�� H[FHSWXDQGR�� SUHYLR� LQIRUPH� GH� ORV�UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV�� ORV� VXSXHVWRV� HQ� ORV� TXH� ORV�UHFRQRFLPLHQWRV� VHDQ� LPSUHVFLQGLEOHV� SDUD� HYDOXDU� ORV� HIHFWRV� GH� ODV�
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FRQGLFLRQHV�GH�WUDEDMR�VREUH�OD�VDOXG�GHO�WUDEDMDGRU�R�SDUD�YHULILFDU�VL�HO�HVWDGR�GH� VDOXG� GHO� WUDEDMDGRU� SXHGH� FRQVWLWXLU� XQ� SHOLJUR� SDUD� pO�PLVPR�R� SDUD� ORV�GHPiV� WUDEDMDGRUHV� R� SDUD� RWUDV� SHUVRQDV� UHODFLRQDGDV� FRQ� OD� HPSUHVD� R�FXDQGR� DVt� HVWp� HVWDEOHFLGR� HQ� XQD� GLVSRVLFLyQ� OHJDO� HQ� UHODFLyQ� FRQ� OD�SURWHFFLyQ� GH� ULHVJRV� HVSHFtILFRV�� DVt� FRPR� HQ� DFWLYLGDGHV� GH� HVSHFLDO�SHOLJURVLGDG�4XLpQ�WLHQH�GHUHFKR�D�UHFLELU�OD�LQIRUPDFLyQ�VREUH�ORV�H[iPHQHV�GH�VDOXG(O� WUDEDMDGRU�� HQ� WRGR� PRPHQWR�� WHQGUi� GHUHFKR� D� FRQRFHU� \� D� TXH� VH� OH�FRPXQLTXH�WRGD�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�VX�HVWDGR�GH�VDOXG��UHVSHWDQGR�VLHPSUH� OD� FRQILGHQFLDOLGDG� HQ� UHODFLyQ� FRQ� ORV� UHVXOWDGRV� GH� ORV� H[iPHQHV�PpGLFRV�TXH�VH�OH�SUDFWLTXHQ�3RU�WDQWR��HO�DFFHVR�D�OD�LQIRUPDFLyQ�PpGLFD�GH�FDUiFWHU�SHUVRQDO�VH�OLPLWDUi�DO�SHUVRQDO�PpGLFR�\�D� ODV�DXWRULGDGHV�VDQLWDULDV�TXH� OOHYHQ�D�FDER� OD�YLJLODQFLD�GH� OD�VDOXG�GH�ORV� WUDEDMDGRUHV�VLQ�TXH�SXHGD�FRPXQLFDUVH�DO�HPSUHVDULR�R�D�RWUDV�SHUVRQDV�VLQ�FRQVHQWLPLHQWR�GHO�WUDEDMDGRU�(O�HPSUHVDULR�\� ODV�SHUVRQDV�X�yUJDQRV�FRQ�UHVSRQVDELOLGDGHV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�OD�HPSUHVD�VHUiQ�LQIRUPDGRV�GH�ODV�FRQFOXVLRQHV�TXH�VH�SXHGDQ�GHULYDU�GH�IRUPD�JOREDO�GH�ORV�UHFRQRFLPLHQWRV�PpGLFRV�HIHFWXDGRV��FRQ�REMHWR�GH�LQWURGXFLU�PHMRUDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�SUHYHQFLyQ�&XiQGR�VHUi�UHDOL]DGD�OD�YLJLODQFLD�GH�OD�VDOXG/D�DFWLYLGDG�VDQLWDULD�VH�OOHYDUi�D�FDER�PHGLDQWH��SXQWR���$UW�����5�'���������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��
x 8QD� HYDOXDFLyQ� LQLFLDO� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� GHVSXpV� GH� OD�LQFRUSRUDFLyQ� DO� WUDEDMR� R� GHVSXpV� GH� OD� DVLJQDFLyQ� GH� WDUHDV� TXH�FRPSRUWHQ�QXHYRV�ULHVJRV�x ([iPHQHV�GH� VDOXG� SHULyGLFRV� HQ� IXQFLyQ� GHO� ULHVJR�HVSHFtILFR� DO� TXH�HVWi�H[SXHVWR�HO�WUDEDMDGRU�x 8QD�QXHYD�HYDOXDFLyQ�GH�OD�VDOXG�GH� ORV� WUDEDMDGRUHV�TXH�UHDQXGHQ�HO�WUDEDMR� WUDV� SURORQJDGDV� DXVHQFLDV� GHO� PLVPR� SRU� PRWLYRV� GH� VDOXG��SDUD�SRGHU�GHWHFWDU�HO�HYHQWXDO�RULJHQ�SURIHVLRQDO�GH�WDOHV�DXVHQFLDV�\�UHFRPHQGDU�XQD�DFFLyQ�DSURSLDGD�SDUD�SURWHJHU�DO�WUDEDMDGRU�

6HJ~Q�HO�DUWtFXOR����GH�OD�/H\�������� UHODWLYR�D�OD�SURWHFFLyQ�GH�WUDEDMDGRUHV�HVSHFLDOPHQWH�VHQVLEOHV�D�GHWHUPLQDGRV�ULHVJRV��HO�HPSUHVDULR�JDUDQWL]DUi�GH�IRUPD� HVSHFtILFD� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� TXH� SRU� VXV� SURSLDV�FDUDFWHUtVWLFDV� R� HVWDGR� ELROyJLFR� FRQRFLGRV�� LQFOXLGRV� DTXHOORV� TXH� WHQJDQ�UHFRQRFLGD� OD� VLWXDFLyQ� GH� GLVFDSDFLGDG� ItVLFD�� SVtTXLFD� R� VHQVRULDO�� VHDQ�HVSHFLDOPHQWH� VHQVLEOHV� D� ORV� ULHVJRV� GHULYDGRV� GHO� WUDEDMR�� $� WDO� ILQ� GHEHUi�WHQHU� HQ� FXHQWD� GLFKRV� DVSHFWRV� HQ� ODV� HYDOXDFLRQHV� GH� ORV� PLVPRV� \� HQ�IXQFLyQ� GH� pVWDV� HO� HPSUHVDULR� DGRSWDUi� ODV� PHGLGDV� SUHYHQWLYDV� \� GH�SURWHFFLyQ�QHFHVDULDV�'H�DTXt��SRU�WDQWR��TXH�VL�OD�DXVHQFLD�SURORQJDGD�GH�XQ�WUDEDMDGRU�GH�VX�SXHVWR�GH� WUDEDMR SRU�PRWLYRV�GH�VDOXG�KD� OLPLWDGR�VXV�DSWLWXGHV� ItVLFDV��SVtTXLFDV�R�VHQVRULDOHV� FRQWUDVWDGDV� WUDV� XQD� QXHYD� HYDOXDFLyQ�PpGLFD�� D� VX� LQJUHVR� DO�WUDEDMR��HO�HPSUHVDULR�GHEHUi�JDUDQWL]DUOH�XQ�QXHYR�SXHVWR�DFRUGH�FRQ�GLFKDV�OLPLWDFLRQHV�&XiO�VHUi� OD�KHUUDPLHQWD�XWLOL]DGD�SRU� ORV�HVSHFLDOLVWDV�DFUHGLWDGRV�SDUD�OOHYDU�D�FDER�OD�YLJLODQFLD�GH�OD�VDOXG�
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(O�SURFHGLPLHQWR�GH�HYDOXDFLyQ�GH�OD�VDOXG�D�VHJXLU�YHQGUi�GHWHUPLQDGR�SRU�XQD�HVWUDWHJLD�GH�YLJLODQFLD�PpGLFD�HVSHFtILFD�SDUD�FDGD�WLSR�GH�IDFWRU�DO�TXH�HVWi�H[SXHVWR�HO�WUDEDMDGRU��OR�TXH�VH WUDGXFH�HQ�HO�GLVHxR�GH�ORV�SURWRFRORV�PpGLFRV�HVSHFtILFRV�FX\RV�FRQWHQLGRV�\�SHULRGLFLGDG�HQ�FDGD�FDVR� VHUiQ� HVWDEOHFLGRV� SRU� HO� 0LQLVWHULR� GH� 6DQLGDG� \� &RQVXPR� \� ODV�&RPXQLGDGHV�$XWyQRPDV��RtGDV�ODV�VRFLHGDGHV�FLHQWtILFDV�FRPSHWHQWHV�\�GH�DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� *HQHUDO� GH� 6DQLGDG� HQ� PDWHULD� GH�SDUWLFLSDFLyQ� GH� ORV� DJHQWHV� VRFLDOHV�� (Q� FXDOTXLHU� FDVR�� OD� YLJLODQFLD� \� HO�FRQWURO� GH� OD� VDOXG� VH� GHEHUi� HIHFWXDU� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�FLWDGR�$UWtFXOR�����SXQWR����GHO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�'LVSRVLFLyQ�GHURJDWRULD�~QLFD��'HURJDFLyQ�QRUPDWLYD�
4XHGDQ�GHURJDGRV�HO�'HFUHWR�GHO�0LQLVWHULR�GH�7UDEDMR�GH����GH�QRYLHPEUH�GH������� TXH�SURKtEH� OD� XWLOL]DFLyQ� GH� VDFRV� R� IDUGRV� GH�PiV�GH� ��� NLORJUDPRV�FX\R� WUDQVSRUWH�� FDUJD� R� GHVFDUJD� KD\D� GH� KDFHUVH� D� EUD]R�� \� OD�2UGHQ� GHO�0LQLVWHULR�GH�7UDEDMR�GH���GH�MXQLR�GH������VREUH�SURKLELFLyQ�GH�FDUJDV�D�EUD]R�TXH�H[FHGDQ�GH����GH�NLORJUDPRV�7DPELpQ�TXHGDQ�GHURJDGRV�SRU�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�

x (O� 'HFUHWR� GH� ��� GH� MXOLR� GH� ������ SRU� HO� TXH� VH� ILMDQ� ORV� WUDEDMRV�SURKLELGRV� D� PXMHUHV� \� PHQRUHV�� HQ� ORV� DVSHFWRV� GH� VX� QRUPDWLYD�UHODWLYRV�DO�WUDEDMR�GH�ODV�PXMHUHV��PDQWHQLpQGRVH�HQ�YLJRU�ORV�UHODWLYRV�DO� WUDEDMR� GH� ORV� PHQRUHV� KDVWD� TXH� HO� *RELHUQR� GHVDUUROOH� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�FLWDGD�/H\�
'LVSRVLFLyQ� ILQDO� SULPHUD�� (ODERUDFLyQ� GH� OD� *XtD� 7pFQLFD� SDUD� OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ULHVJRV�
(O� ,QVWLWXWR� 1DFLRQDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR� HODERUDUi� \�PDQWHQGUi�DFWXDOL]DGD�XQD�*XtD�7pFQLFD�SDUD� OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV� ULHVJRV� UHODWLYRV� D� OD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV�� (Q� GLFKD� *XtD� VH�FRQVLGHUDUiQ� ORV� YDORUHV� Pi[LPRV� GH� FDUJD� FRPR� UHIHUHQFLD� SDUD� XQD�PDQLSXODFLyQ� PDQXDO� HQ� FRQGLFLRQHV� DGHFXDGDV� GH� VHJXULGDG� \� VDOXG�� DVt�FRPR�ORV�IDFWRUHV�FRUUHFWRUHV�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��GH�OD�FDUJD�\�GH�OD�IRUPD�\�IUHFXHQFLD�GH�VX�PDQLSXODFLyQ�PDQXDO�
'LVSRVLFLyQ�ILQDO�VHJXQGD��+DELOLWDFLyQ�QRUPDWLYD�
6H� DXWRUL]D� DO� 0LQLVWUR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV� SDUD� GLFWDU�� SUHYLR�LQIRUPH� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� 6HJXULGDG� \� 6DOXG� HQ� HO� 7UDEDMR�� ODV�GLVSRVLFLRQHV� QHFHVDULDV� HQ� GHVDUUROOR� GH� HVWH� 5HDO� 'HFUHWR� \��HVSHFtILFDPHQWH�� SDUD� SURFHGHU� D� OD�PRGLILFDFLyQ� GHO� $QH[R� GHO�PLVPR� SDUD�DTXHOODV� DGDSWDFLRQHV� GH� FDUiFWHU� HVWULFWDPHQWH� WpFQLFR�� HQ� IXQFLyQ� GHO�SURJUHVR� WpFQLFR�� GH� OD� HYROXFLyQ� GH� ODV� QRUPDWLYDV� R� HVSHFLILFDFLRQHV�LQWHUQDFLRQDOHV�R�GH�ORV�FRQRFLPLHQWRV�HQ�HO�iPELWR�GH�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�
'DGR�HQ�0DGULG�D����GH�DEULO�GH�����
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-8$1�&$5/26�5�
(O�0LQLVWUR�GH�7UDEDMR\�$VXQWRV�6RFLDOHV-$9,(5�$5(1$6�%2&$1(*5$

$1(;2
)DFWRUHV�GH�ULHVJR�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�ORV�DUWtFXORV�����\���
(Q�OD�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DQH[R�VH�WHQGUiQ�HQ�FXHQWD��HQ�VX�FDVR�� ORV�PpWRGRV�R�FULWHULRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWtFXOR���GHO� 5HDO� 'HFUHWR� ��������� GH� ��� GH� HQHUR�� SRU� HO� TXH� VH� DSUXHED� HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�
���&DUDFWHUtVWLFDV�GH�OD�FDUJD�

/D�PDQLSXODFLyQ�PDQXDO� GH� XQD� FDUJD� SXHGH� SUHVHQWDU� XQ� ULHVJR�� HQ�SDUWLFXODU�GRUVROXPEDU��HQ�ORV�FDVRV�VLJXLHQWHV�
&XDQGR�OD�FDUJD�HV�GHPDVLDGR�SHVDGD�R�GHPDVLDGR�JUDQGH�
&XDQGR�HV�YROXPLQRVD�R�GLItFLO GH�VXMHWDU�
&XDQGR� HVWi� HQ� HTXLOLEULR� LQHVWDEOH� R� VX� FRQWHQLGR� FRUUH� HO� ULHVJR� GH�GHVSOD]DUVH�
&XDQGR�HVWi�FRORFDGD�GH�WDO�PRGR�TXH�GHEH�VRVWHQHUVH�R�PDQLSXODUVH�D�GLVWDQFLD�GHO�WURQFR�R�FRQ�WRUVLyQ�R�LQFOLQDFLyQ�GHO�PLVPR�
&XDQGR� OD� FDUJD�� GHELGR� D� VX� DVSHFWR� H[WHULRU� R� D� VX� FRQVLVWHQFLD��SXHGH�RFDVLRQDU�OHVLRQHV�DO�WUDEDMDGRU��HQ�SDUWLFXODU�HQ�FDVR�GH�JROSH�

���(VIXHU]R�ItVLFR�QHFHVDULR�
8Q�HVIXHU]R�ItVLFR�SXHGH�HQWUDxDU�XQ�ULHVJR��HQ�SDUWLFXODU�GRUVROXPEDU��HQ�ORV�FDVRV�VLJXLHQWHV�

&XDQGR�HV�GHPDVLDGR�LPSRUWDQWH�
&XDQGR�QR�SXHGH�UHDOL]DUVH�PiV�TXH�SRU�XQ�PRYLPLHQWR�GH�WRUVLyQ�R�GH�IOH[LyQ�GHO�WURQFR�
&XDQGR�SXHGH�DFDUUHDU�XQ�PRYLPLHQWR�EUXVFR�GH�OD�FDUJD�
&XDQGR�VH�UHDOL]D�PLHQWUDV�HO�FXHUSR�HVWi�HQ�SRVLFLyQ�LQHVWDEOH�
&XDQGR� VH� WUDWH� GH� DO]DU� R� GHVFHQGHU� OD� FDUJD� FRQ� QHFHVLGDG� GH�
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PRGLILFDU�HO�DJDUUH�
���&DUDFWHUtVWLFDV�GHO�PHGLR�GH�WUDEDMR�
/DV� FDUDFWHUtVWLFDV� GHO� PHGLR� GH� WUDEDMR� SXHGHQ� DXPHQWDU� HO� ULHVJR�� HQ�SDUWLFXODU�GRUVROXPEDU��HQ�ORV�FDVRV�VLJXLHQWHV�

&XDQGR�HO�HVSDFLR�OLEUH��HVSHFLDOPHQWH�YHUWLFDO��UHVXOWD�LQVXILFLHQWH�SDUD�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�TXH�VH�WUDWH�
&XDQGR�HO�VXHOR�HV�LUUHJXODU�\��SRU�WDQWR��SXHGH�GDU�OXJDU�D�WURSLH]RV�R�ELHQ�HV�UHVEDODGL]R�SDUD�HO�FDO]DGR�TXH�OOHYH�HO�WUDEDMDGRU�
&XDQGR� OD� VLWXDFLyQ� R� HO� PHGLR� GH� WUDEDMR� QR� SHUPLWH� DO� WUDEDMDGRU� OD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV� D� XQD�DOWXUD� VHJXUD� \� HQ� XQD�SRVWXUD�FRUUHFWD�
&XDQGR�HO�VXHOR�R�HO�SODQR�GH�WUDEDMR�SUHVHQWDQ�GHVQLYHOHV�TXH�LPSOLFDQ�OD�PDQLSXODFLyQ�GH�OD�FDUJD�HQ�QLYHOHV�GLIHUHQWHV�
&XDQGR�HO�VXHOR�R�HO�SXQWR�GH�DSR\R�VRQ�LQHVWDEOHV�
&XDQGR� OD� WHPSHUDWXUD�� KXPHGDG� R� FLUFXODFLyQ� GHO� DLUH� VRQ�LQDGHFXDGDV�
&XDQGR�OD�LOXPLQDFLyQ�QR�VHD�DGHFXDGD�
&XDQGR�H[LVWD�H[SRVLFLyQ�D�YLEUDFLRQHV�

���([LJHQFLDV�GH�OD�DFWLYLGDG�
/D�DFWLYLGDG�SXHGH�HQWUDxDU�ULHVJR��HQ�SDUWLFXODU�GRUVROXPEDU��FXDQGR�LPSOLTXH�XQD�R�YDULDV�GH�ODV�H[LJHQFLDV�VLJXLHQWHV�

(VIXHU]RV� ItVLFRV� GHPDVLDGR� IUHFXHQWHV� R� SURORQJDGRV� HQ� ORV� TXH�LQWHUYHQJD�HQ�SDUWLFXODU�OD�FROXPQD�YHUWHEUDO�
3HULRGR�LQVXILFLHQWH�GH�UHSRVR�ILVLROyJLFR�R�GH�UHFXSHUDFLyQ�
'LVWDQFLDV�GHPDVLDGR�JUDQGHV�GH�HOHYDFLyQ��GHVFHQVR�R�WUDQVSRUWH�
5LWPR�LPSXHVWR�SRU�XQ�SURFHVR�TXH�HO�WUDEDMDGRU�QR�SXHGD�PRGXODU�

���)DFWRUHV�LQGLYLGXDOHV�GH�ULHVJR�
&RQVWLWX\HQ�IDFWRUHV�LQGLYLGXDOHV�GH�ULHVJR�

/D�IDOWD�GH�DSWLWXG�ItVLFD�SDUD�UHDOL]DU�ODV�WDUHDV�HQ�FXHVWLyQ�
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/D�LQDGHFXDFLyQ�GH�ODV�URSDV��HO�FDO]DGR�X�RWURV�HIHFWRV�SHUVRQDOHV�TXH�OOHYH�HO�WUDEDMDGRU�
/D�LQVXILFLHQFLD�R�LQDGDSWDFLyQ�GH�ORV�FRQRFLPLHQWRV�R�GH�OD�IRUPDFLyQ�
/D�H[LVWHQFLD�SUHYLD�GH�SDWRORJtD�GRUVROXPEDU�(O�DSDUWDGR���GHO�$UWtFXOR���GHO�5HDO�'HFUHWR����������SRU�HO�TXH�VH�DSUXHED�HO� 5HJODPHQWR� GH� ORV� 6HUYLFLRV� GH�3UHYHQFLyQ�� HVWDEOHFH� FRPR�PpWRGRV�R�FULWHULRV�GH�HYDOXDFLyQ�GH�ULHVJRV�ORV�VLJXLHQWHV�&XDQGR�OD�HYDOXDFLyQ�H[LMD�OD�UHDOL]DFLyQ�GH�PHGLFLRQHV��DQiOLVLV�R�HQVD\RV�\�OD�QRUPDWLYD�QR�LQGLTXH�R�FRQFUHWH�ORV�PpWRGRV�TXH�GHEHQ�HPSOHDUVH��R�FXDQGR�ORV� FULWHULRV� GH� HYDOXDFLyQ� FRQWHPSODGRV� HQ� GLFKD� QRUPDWLYD� GHEDQ� VHU�LQWHUSUHWDGRV� R� SUHFLVDGRV� D� OD� OX]� GH� RWURV� FULWHULRV� GH� FDUiFWHU� WpFQLFR�� VH�SRGUiQ�XWLOL]DU��VL�H[LVWHQ��ORV�PpWRGRV�R�FULWHULRV�UHFRJLGRV�HQ�

D� 1RUPDV�81(�E� *XtDV�GHO� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��GHO�,QVWLWXWR� 1DFLRQDO� GH� 6LOLFRVLV� \� SURWRFRORV� \� JXtDV� GHO� 0LQLVWHULR� GH�6DQLGDG� \� &RQVXPR�� DVt� FRPR� GH� ,QVWLWXFLRQHV� FRPSHWHQWHV� GH� ODV�&RPXQLGDGHV�$XWyQRPDV�F� 1RUPDV�LQWHUQDFLRQDOHV�G� (Q�DXVHQFLD�GH� ORV�DQWHULRUHV��JXtDV�GH�RWUDV�HQWLGDGHV�GH�UHFRQRFLGR�SUHVWLJLR�HQ�OD�PDWHULD�X�RWURV�PpWRGRV�R�FULWHULRV�SURIHVLRQDOHV�GHVFULWRV�GRFXPHQWDOPHQWH� TXH� SURSRUFLRQHQ� FRQILDQ]D� VREUH� VX� UHVXOWDGR� \�SURSRUFLRQHQ�XQ�QLYHO�GH�FRQILDQ]D�HTXLYDOHQWH�
3RU� HVWH� PRWLYR�� \� HQ� FXPSOLPLHQWR� GH� OD� GLVSRVLFLyQ� ILQDO� SULPHUD� GHO�5HDO�'HFUHWR�����������HO� ,16+7�KD�GHVDUUROODGR�HVWD�*XtD� MXQWR�FRQ�XQ�0pWRGR� SDUD� OD� HYDOXDFLyQ� \� SUHYHQFLyQ� GHO� ULHVJR TXH� VH� H[SRQGUi� D�FRQWLQXDFLyQ�HQ�OD�WHUFHUD�SDUWH�GH�HVWD�SXEOLFDFLyQ�(VWH� 0pWRGR� WLHQH� SUHVHQWHV� ORV� IDFWRUHV� GH� HVWH� DQH[R� \� SURSRQH XQD�PHWRGRORJtD�TXH�WLHQH�HQ�FXHQWD�VXV�HIHFWRV�FRPELQDGRV�D�OD�KRUD�GH�HYDOXDU�HO� ULHVJR�� 3DUD� IDFLOLWDU� HO� SURFHVR� GH� HYDOXDFLyQ�� VH� KDQ�DJUXSDGR�GH� IRUPD�GLIHUHQWH��UHFLELHQGR�HO�QRPEUH�GH�)DFWRUHV�GH�DQiOLVLV�,,,�� $<8'$6� 3$5$� /$� (9$/8$&,Ï1� <� 35(9(1&,Ï1� '(�5,(6*26,,,����0e72'2�3$5$�/$�(9$/8$&,Ï1�<�35(9(1&,Ï1�'(�/26�5,(6*26�5(/$7,926�$�/$�0$1,38/$&,Ï1�0$18$/�'(�&$5*$6,,,������,1752'8&&,Ï1(O�5HDO�'HFUHWR����������GH����GH�DEULO��VREUH�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�GH�VDOXG�UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�HQWUDxH�ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV��HQFRPLHQGD�HQ�VX�GLVSRVLFLyQ�ILQDO�SULPHUD��DO�,16+7�OD�HODERUDFLyQ�GH�XQD�*XtD�7pFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH� ORV� ULHVJRV� UHODWLYRV�D� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�(VSHFtILFDPHQWH�GLVSRQH�TXH�HQ�HOOD�VH�FRQVLGHUHQ�XQRV�YDORUHV�WHyULFRV�Pi[LPRV� GH� SHVR� GH� OD� FDUJD� TXH� VLUYDQ� GH� UHIHUHQFLD� SDUD� XQD�PDQLSXODFLyQ�PDQXDO�HQ�FRQGLFLRQHV�DGHFXDGDV�GH�VHJXULGDG�\�VDOXG�
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<D� TXH� OD� SUREOHPiWLFD� GH� OD� PDQLSXODFLyQ� PDQXDO� QR� VH� FHQWUD�H[FOXVLYDPHQWH�HQ�HO�SHVR�GH�OD�FDUJD��HVWH�PpWRGR�SUHWHQGH�UHDOL]DU�XQD�HYDOXDFLyQ� GHVGH� XQ� SXQWR� GH� YLVWD� HUJRQyPLFR�� FRQWHPSODQGR� ORV�IDFWRUHV� GHELGRV� D� ODV� FDUDFWHUtVWLFDV� GH� OD� FDUJD�� DO� HVIXHU]R� ItVLFR�QHFHVDULR��D�ODV�FDUDFWHUtVWLFDV�GHO�PHGLR�GH�WUDEDMR��D�ODV�H[LJHQFLDV�GH�OD�DFWLYLGDG�\�D�ORV�IDFWRUHV�LQGLYLGXDOHV�GH�ULHVJR�(O�0pWRGR�SHUPLWLUi� LGHQWLILFDU� ODV� WDUHDV�R� VLWXDFLRQHV�GRQGH� H[LVWD�XQ�ULHVJR� QR� WROHUDEOH�� \� SRU� WDQWR� GHEDQ� VHU� PHMRUDGDV� R� UHGLVHxDGDV�� RELHQ�UHTXLHUDQ�XQD�YDORUDFLyQ�PiV�GHWDOODGD�UHDOL]DGD�SRU�XQ�H[SHUWR�HQ�(UJRQRPtD�(VWH� 0pWRGR� HVWi� EDVDGR� HQ� ODV� UHFRPHQGDFLRQHV� GHO� 5HDO� 'HFUHWR�����������HQ�ORV�SUR\HFWRV�GH�1RUPDV�,62�\�&(1� VREUH�HVWH�PLVPR�WHPD��DVt� FRPR� HQ� ORV� FULWHULRV�PD\RULWDULDPHQWH� DFHSWDGRV� SRU� ORV� H[SHUWRV�SDUD� OD�SUHYHQFLyQ�GH� ORV� ULHVJRV�GHELGRV�D� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�� ,62�&'� ������� (UJRQRPLFV� � 0DQQXDO� KDQGOLQJ� � 3DUW� ��� /LIWLQJ� DQG� FDUU\LQJ�SU(1� ����� � ��� 6DIHW\� RI� PDFKLQHU\� � +XPDQ� SK\VLFDO� SHUIRUPDQFH�3DUW����0DQXDO�KDQGOLQJ�RI�PDFKLQHU\�DQG�FRPSRQHQW�SDUWV�RI�PDFKLQHU\�� �$PEDV�HQ� IDVH�GH�SUR\HFWR�$3/,&$&,Ï1�'(/�0e72'21R�WRGDV�ODV�VLWXDFLRQHV�GH�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�SXHGHQ�HQWUDxDU�OD�H[LVWHQFLD� GH� ULHVJRV� GRUVROXPEDUHV��&RPR�FULWHULR� JHQHUDO� VH� FRQVLGHUDQ�FDUJDV�HQ�VHQWLGR�HVWULFWR�DTXHOODV�FX\R�SHVR�H[FHGD�GH���NJ \�SRU�WDQWR�VH� SURGUiQ� HYDOXDU� FRQ� HVWH� 0pWRGR� ODV� WDUHDV� GRQGH� OD� FDUJD� PDQLSXODGD�H[FHGD�GH�HVWH�YDORU���9pDQVH�FRPHQWDULRV�DO�$UWtFXOR����GHILQLFLyQ���$XQTXH� ODV� FDUJDV� FRQ� XQ� SHVR�PHQRU� QR� SDUHFHQ� VXVFHSWLEOHV� GH� JHQHUDU�ULHVJRV�GRUVROXPEDUHV��Vt�SRGUtDQ�JHQHUDU�RWURV�ULHVJRV��VREUH�WRGR�FXDQGR�VH�PDQLSXODQ� FRQ� PXFKD� IUHFXHQFLD�� FRPR� SRU� HMHPSOR� WUDVWRUQRV� HQ� ORV�PLHPEURV�VXSHULRUHV�GHELGRV�D�HVIXHU]RV�UHSHWLWLYRV��DXQTXH�QR�VRQ�ULHVJRV�D�WHQHU� HQ� FRQVLGHUDFLyQ� FRQFUHWDPHQWH� HQ� HVWH� 0pWRGR�� TXH� SUHWHQGH� GDU�UHVSXHVWD� D� ODV� GLVSRVLFLRQHV� GHO� 5HDO� 'HFUHWR� ���������� HV� GHFLU�� XQD�HYDOXDFLyQ�GH�ORV�ULHVJRV��HQ�HVSHFLDO�GRUVROXPEDUHV�(VWH�0pWRGR�KD�VLGR�GLVHxDGR�SDUD�HYDOXDU� ORV�ULHVJRV�GHULYDGRV�GH�ODV�WDUHDV�GH�OHYDQWDPLHQWR�\�GHSyVLWR�GH�FDUJDV�HQ�SRVWXUD��GH�SLH��4XLpQ�SXHGH�UHDOL]DU�OD�HYDOXDFLyQ(O� HPSUHVDULR� SXHGH� OOHYDU� D� FDER� OD� HYDOXDFLyQ� GH� ORV� ULHVJRV� ELHQ�SHUVRQDOPHQWH�R�D�WUDYpV�GH�ORV�UHFXUVRV�LQWHUQRV�R�H[WHUQRV�FRUUHVSRQGLHQWHV��VLHPSUH�\�FXDQGR�HO�TXH�OD�HIHFW~H�GLVSRQJD�GH�OD�FXDOLILFDFLyQ�DGHFXDGD�SDUD�HOOR�¢(Q�TXp�FDVRV�VHUi�QHFHVDULR�KDFHU�XQD�HYDOXDFLyQ�PiV�GHWDOODGD"$� PRGR� GH� HMHPSOR�� D� FRQWLQXDFLyQ� VH� H[SRQH� XQD� OLVWD� QR� H[KDXVWLYD� GH�VLWXDFLRQHV�GRQGH�HV�SUREDEOH�TXH�VH�QHFHVLWH�XQD�HYDOXDFLyQ�PiV�GHWDOODGD�
x 7DUHDV� TXH� QR� VH� UHDOLFHQ� HQ� SRVWXUD� �GH� SLH� �GH� URGLOODV��VHQWDGR�����x 3XHVWRV� GH� WUDEDMR� FRQ� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV��PXOWLWDUHDV��� GRQGH� ODV� WDUHDV� TXH� VH� HIHFW~DQ� VRQ� PX\� GLIHUHQWHV�XQDV� GH� RWUDV�� YDULDQGR� VXVWDQFLDOPHQWH� ORV� SHVRV� GH� ODV� FDUJDV�PDQLSXODGDV�� OD� SRVLFLyQ� GH� ODV� FDUJDV� FRQ� UHVSHFWR� DO� FXHUSR�� ODV�IUHFXHQFLDV�FRQ�TXH�VH�PDQLSXODQ��HWF�
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x $TXHOODV� TXH� FRQOOHYHQ� XQ� HVIXHU]R� ItVLFR� DGLFLRQDO� LPSRUWDQWH�GHELGR�D�RWUD�WDUHD�GLIHUHQWH�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�x 6LWXDFLRQHV�SRFR�XVXDOHV�HQ�JHQHUDO��TXH�JHQHUDQ�GXGDV�D�OD�KRUD�GH�UHDOL]DU�OD�HYDOXDFLyQ�R�VRQ�GLItFLOHV�GH�HYDOXDU�HQ�Vt�PLVPDV�
(VWH� 0pWRGR� HV� DSOLFDEOH� D� OD� PD\RUtD� GH� ODV� VLWXDFLRQHV� GH� PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��GH�IRUPD�TXH�HV�SRVLEOH�UHDOL]DU�XQD�HYDOXDFLyQ�GH�PDQHUD�PiV�R�PHQRV�VHQFLOOD��1R�WUDWD�GH�UHFRJHU�WRGDV�ODV�VLWXDFLRQHV�TXH�VH SXHGDQ�SUHVHQWDU��\D�TXH�HVD�FLUFXQVWDQFLD�FRPSOLFDUtD�HO�0pWRGR�\�GLILFXOWDUtD�HQ�JUDQ�PHGLGD�VX�DSOLFDELOLGDG��FRQWUDULDPHQWH�D�OR�TXH�VH�SUHWHQGH�3RU� WDQWR�� VL� DO� UHDOL]DU� OD� HYDOXDFLyQ� DSDUHFHQ� GXGDV�� R� H[LVWHQ�VLWXDFLRQHV� TXH� QR� VH� HQFXHQWUDQ� UHFRJLGDV� HQ� HO� 0pWRGR�� GHEHUtD�UHDOL]DUVH�XQD�HYDOXDFLyQ�PiV�GHWDOODGD�SRU�XQ�H[SHUWR�HQ�(UJRQRPtD�&217(1,'2�(�,16758&&,21(6�3$5$�/$�87,/,=$&,Ï1�'(/�0e72'2(O�PpWRGR�FRQVWD�GH�GRV�DSDUWDGRV�)$&725(6�'(�$1È/,6,6(VWRV� IDFWRUHV� HVWiQ� EDVDGRV� HQ� ORV��IDFWRUHV� GH� ULHVJR�� GHO� $QH[R� GHO� 5HDO�'HFUHWR� ���������� DJUXSDGRV� HQ� IRUPD�GLIHUHQWH� SDUD� IDFLOLWDU� HO� SURFHVR GH�HYDOXDFLyQ�&RQWHPSOD� ORV� IDFWRUHV� D� WHQHU� HQ� FXHQWD�SDUD� HYDOXDU� HO� ULHVJR� SRU� OD�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV� HQ� XQD� WDUHD��SURSRUFLRQDQGR� LQGLFDFLRQHV� VREUH� OD�SRVLEOH� LQIOXHQFLD� GH� FDGD� XQR� GH� HOORV�� \�GDQGR� VXJHUHQFLDV� DFHUFD� GH� ODV�PHGLGDV� SUHYHQWLYDV� TXH� VH� SXHGDQ� WRPDU�SDUD�TXH�QR�LQIOX\DQ�QHJDWLYDPHQWH�352&(',0,(172�3$5$�/$�(9$/8$&,Ï1(VWD�SDUWH�WLHQH�FRPR�ILQDOLGDG�DQDOL]DU�HO�SXHVWR�GH�WUDEDMR�\�HYDOXDU�HO�SRVLEOH�ULHVJR�GHULYDGR�GH�OD�PDQLSXODFLyQ�&RQVWD�GH�ODV�VLJXLHQWHV�IDVHV�

�� $SOLFDFLyQ�GHO�GLDJUDPD�GH�GHFLVLRQHV��� 5HFRJLGD�GH�GDWRV� (Q�HVWD�IDVH�VH�UHFRJHQ�ORV�GDWRV�\�FDUDFWHUtVWLFDV�FRQFUHWDV� GH� OD� PDQLSXODFLyQ� HQ� HO� SXHVWR� GH� WUDEDMR�� 3DUD� HOOR� VH�SURSRUFLRQD�XQD�ILFKD�TXH�FRQVWD�GH�WUHV�SDUWHV�
'DWRV�GH�OD�PDQLSXODFLyQ� �)LFKD�)�$��'DWRV�HUJRQyPLFRV� �)LFKD�)�%��'DWRV�LQGLYLGXDOHV� �)LFKD�)�&���� &iOFXOR�GHO�SHVR�DFHSWDEOH��(VWD�ILFKD�SHUPLWH�FDOFXODU�XQ�SHVR�OtPLWH�GH�UHIHUHQFLD��SHVR�DFHSWDEOH���TXH�VH�FRPSDUDUi�FRQ�HO�SHVR�UHDO�GH�OD�FDUJD�DO�UHDOL]DU�OD�HYDOXDFLyQ�GH�OD�ILFKD����� (YDOXDFLyQ�� 8QD� YH]� ILQDOL]DGD� OD� IDVH� GH� UHFRJLGD� GH� GDWRV�� VHUi�QHFHVDULR�UHDOL]DU�XQD�HYDOXDFLyQ�JOREDO�GHO�SRVLEOH�ULHVJR��WHQLHQGR�HQ�FXHQWD�WRGRV�ORV�IDFWRUHV�GH�DQiOLVLV��(Q�OD�ILFKD�� �)����(YDOXDFLyQ�GHO�
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ULHVJR���VH�SURSRUFLRQDQ�LQGLFDFLRQHV�GHO�0pWRGR�D�VHJXLU�SDUD�UHDOL]DU�WDO�HYDOXDFLyQ��� 0HGLGDV� FRUUHFWRUDV�� 6L� HQ� OD� HYDOXDFLyQ� VH� GHWHFWDQ� ULHVJRV� QR�WROHUDEOHV��VHUi�QHFHVDULR� OOHYDU�D�FDER�DFFLRQHV�FRUUHFWRUDV��3DUD�HOOR�VH� SURSRUFLRQD� OD� ILFKD� � �)���� �0HGLGDV�FRUUHFWRUDV�� SDUD� IDFLOLWDU� OD�DQRWDFLyQ�GH�ODV�PLVPDV�
$Vt� PLVPR�� VH� LQFOX\H� XQ� HMHPSOR� GH� DSOLFDFLyQ� GHO� PpWRGR� SDUD� IDFLOLWDU� VX�FRPSUHQVLyQ� \� ODV� ILFKDV� GH� HYDOXDFLyQ� D� WDPDxR� FRPSOHWR� SDUD� IDFLOLWDU� VX�UHSURGXFFLyQ�FRQ�HO�ILQ�GH�SRGHU�UHDOL]DU�OD�HYDOXDFLyQ�,,,������)$&725(6�'(�$1È/,6,6'HVGH� HO� SXQWR� GH� YLVWD� SUHYHQWLYR�� FRQIRUPH� RUGHQD� HO� 5HDO� 'HFUHWR����������GH����GH�DEULO��OD�SULPHUD�PHGLGD�TXH�GHEH�WUDWDU�GH�LPSODQWDU�HO�HPSUHVDULR�HV�HYLWDU� OD�PDQLSXODFLyQ�PDQXDO�GH� ODV�FDUJDV��PHGLDQWH� OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�R�HO�XVR�GH�D\XGDV�PHFiQLFDV�1R� KD\� TXH� ROYLGDU� TXH� OD� LQWURGXFFLyQ� GH� D\XGDV� PHFiQLFDV� R� OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�SXHGHQ�FUHDU�RWURV�ULHVJRV�GLVWLQWRV�/DV� D\XGDV� PHFiQLFDV� VHUiQ� FRPSDWLEOHV� FRQ� HO� UHVWR� GH� ORV� HTXLSRV� GH�WUDEDMR�� VHUiQ� DGHFXDGDV� \� IiFLOHV� GH� PDQHMDU�� GHELpQGRVH� HVWDEOHFHU� XQ�VLVWHPD� GH�PDQWHQLPLHQWR� SHULyGLFR� HILFD]�� 6H� LQIRUPDUi D� ORV� WUDEDMDGRUHV�VREUH�ORV�ULHVJRV�GHULYDGRV�GH�OD�XWLOL]DFLyQ�GH�ODV�D\XGDV�\�VH�OHV�IRUPDUi HQ�OD�XWLOL]DFLyQ�VHJXUD�GH�ODV�PLVPDV�&XDQGR� QR� VHD� SRVLEOH� HYLWDU� OD� PDQLSXODFLyQ� PDQXDO�� VH� SURFXUDUi�PDQLSXODU�ODV�FDUJDV�FHUFD�GHO�WURQFR��FRQ�OD�HVSDOGD�GHUHFKD��HYLWDQGR�JLURV�H�LQFOLQDFLRQHV�\�VH�UHDOL]DUiQ�OHYDQWDPLHQWRV�VXDYHV�\�HVSDFLDGRV�/R�LGHDO�VHUtD�TXH�WRGRV�ORV�IDFWRUHV�GH�DQiOLVLV�TXH�D�FRQWLQXDFLyQ�VH�H[SRQHQ�VH�HQFXHQWUHQ�HQ�FRQGLFLRQHV�IDYRUDEOHV�

�� (/�3(62�'(�/$�&$5*$
(O� SHVR� GH� OD� FDUJD� HV� XQR� GH� ORV� SULQFLSDOHV� IDFWRUHV� D OD� KRUD� GH�HYDOXDU� HO� ULHVJR� HQ� OD� PDQLSXODFLyQ� PDQXDO�� $� HIHFWRV� SUiFWLFRV�SRGUtDQ�FRQVLGHUDUVH�FRPR�FDUJDV�ORV�REMHWRV�TXH�SHVHQ�PiV�GH���NJ �(Q� ODV� FRQGLFLRQHV� VHxDODGDV� HQ� ORV� FRPHQWDULRV� DO� $UWtFXOR� ���'HILQLFLyQ� GHO�5HDO�'HFUHWR��
(Q�JHQHUDO
$�PRGR�GH�LQGLFDFLyQ�JHQHUDO��HO�SHVR�Pi[LPR�TXH�VH UHFRPLHQGD�QR�VREUHSDVDU��HQ�FRQGLFLRQHV�LGHDOHV�GH�PDQLSXODFLyQ � ��HV�GH����NJ�
1R�REVWDQWH��VL�OD�SREODFLyQ�H[SXHVWD�VRQ�PXMHUHV��WUDEDMDGRUHV�MyYHQHV�R�PD\RUHV��R�VL�VH�TXLHUH�SURWHJHU�D� OD�PD\RUtD�GH�OD�SREODFLyQ��QR�VH�GHEHUtDQ�PDQHMDU�FDUJDV�VXSHULRUHV�D����NJ���(VWR�VXSRQH�UHGXFLU�ORV����NJ�GH�UHIHUHQFLD�PXOWLSOLFDQGR�SRU�XQ�IDFWRU�GH�FRUUHFFLyQ�GH������
� 6H� HQWLHQGH� FRPR� FRQGLFLRQHV� LGHDOHV� GH�PDQLSXODFLyQ�PDQXDO� D� ODV� TXH� LQFOX\HQ�XQD�SRVWXUD�LGHDO�SDUD�HO�PDQHMR��FDUJD�FHUFD�GHO�FXHUSR��HVSDOGD�GHUHFKD��VLQ�JLURV�QL�LQFOLQDFLRQHV��� XQD� VXMHFLyQ� ILUPH� GHO� REMHWR� FRQ� XQD� SRVLFL yQ� QHXWUDO� GH� OD�PXxHFD��OHYDQWDPLHQWRV�VXDYHV�\�HVSDFLDGRV�\�FRQGLFLRQHV�DPELHQWDOHV�IDYRUDEOHV�
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7UDEDMDGRUHV�VDQRV�\�HQWUHQDGRV
(Q� FLUFXQVWDQFLDV� HVSHFLDOHV ��� WUDEDMDGRUHV� VDQRV� \� HQWUHQDGRV�ItVLFDPHQWH�SRGUtDQ�PDQLSXODU�FDUJDV�GH�KDVWD����NJ��VLHPSUH�TXH�OD� WDUHD�VH�UHDOLFH�GH� IRUPD�HVSRUiGLFD�\�HQ�FRQGLFLRQHV�VHJXUDV���(VWR� VXSRQH� PXOWLSOLFDU� ORV� ��� NJ� GH� UHIHUHQFLD� SRU� XQ� IDFWRU� GH�FRUUHFFLyQ� GH� ������1DWXUDOPHQWH�� HO� SRUFHQWDMH�GH�SREODFLyQ�SURWHJLGD�VHUtD�PXFKR�PHQRU�� DXQTXH� ORV� HVWXGLRV� UHDOL]DGRV� KDVWD� OD� IHFKD� QR�GHWHUPLQDQ�FRQFUHWDPHQWH�HVWH�SRUFHQWDMH��1R�VH�GHEHUtDQ�H[FHGHU�ORV����NJ�EDMR�QLQJXQD�FLUFXQVWDQFLD�
'HELGR�D�TXH� ORV�SXHVWRV�GH� WUDEDMR�GHEHUtDQ�VHU�DFFHVLEOHV�SDUD�WRGD� OD�SREODFLyQ� WUDEDMDGRUD�� H[FHGHU�HO� OtPLWH�GH����NJ�GHEH�VHU�FRQVLGHUDGR�FRPR�XQD�H[FHSFLyQ�

7$%/$��3HVR�Pi[LPR�UHFRPHQGDGR�SDUD�XQD�FDUJD�HQ�FRQGLFLRQHV�LGHDOHV�GH�PDQWHQLPLHQWR3HVR�Pi[LPR )DFWRU�FRUUHFFLyQ ��3REODFLyQ�SURWHJLGD(Q�JHQHUDO ���NJ � �� �0D\RU�SURWHFFLyQ ���NJ ��� ����7UDEDMDGRUHV� HQWUHQDGRV��VLWXDFLRQHV�DLVODGDV� ���NJ ��� 'DWRV�QR�GLVSRQLEOHV
(VWRV� VRQ� ORV� YDORUHV�Pi[LPRV� GH�SHVR�HQ�FRQGLFLRQHV� LGHDOHV��DKRUD�ELHQ�� VL� QR� VH�GDQ�HVWDV� FRQGLFLRQHV� LGHDOHV��HVWRV� OtPLWHV�GH�SHVR�VHUHGXFLUiQ�FRPR�VH�YHUi�PiV�DGHODQWH�
&XDQGR� VH� VREUHSDVHQ� HVWRV� YDORUHV� GH� SHVR�� VH� GHEHUiQ� WRPDU�PHGLGDV� SUHYHQWLYDV� GH� IRUPD� TXH� HO� WUDEDMDGRU� QR�PDQLSXOH� ODV�FDUJDV��R�TXH�FRQVLJDQ�TXH�HO�SHVR�PDQLSXODGR�VHD�PHQRU��(QWUH�RWUDV�PHGLGDV��\�GHSHQGLHQGR�GH OD�VLWXDFLyQ�FRQFUHWD��VH�SRGUtDQ�WRPDU�DOJXQD�GH�ODV�VLJXLHQWHV�

R 8VR�GH�D\XGDV�PHFiQLFDV�R /HYDQWDPLHQWR�GH�OD�FDUJD�HQWUH�GRV�SHUVRQDV�R 5HGXFFLyQ� GH� ORV� SHVRV� GH� ODV� FDUJDV� PDQLSXODGDV� HQ�SRVLEOH�FRPELQDFLyQ�FRQ�OD�UHGXFFLyQ�GH�OD�IUHFXHQFLD��HWF�
�� &XDQGR� VH� KDQ� UHDOL]DGR� WRGRV� ORV� HVIXHU]RV� SRVLEOHV� SDUD� HYLWDU� OD� PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��R�SDUD�UHGXFLU�ORV�ULHVJRV�D�ORV�QLYHOHV�PiV�EDMRV�SRVLEOHV��SRGUtDQ�H[LVWLU�FLUFXQVWDQFLDV�HVSHFLDOHV�HQ� ODV�FXDOHV�HO�SHVR�D�PDQLSXODU�SRGUtD�H[FHGHU�GH����NJ� (Q�HVWRV�FDVRV��VH�GHEH�SRQHU�HVSHFLDO�DWHQFLyQ�HQ�OD�IRUPDFLyQ��LGHQWLILFDFLyQ�GH� ORV� ULHVJRV� GH� OD� WDUHD� \� VXV� SRVLEOHV� FRQVHFXHQFLDV�� IRUPD� GH� UHGXFLUORV��LGHQWLILFDFLyQ� GH� VLWXDFLRQHV� SHOLJURVDV� HWF��� \� HQ� HO� HQWUHQDPLHQWR� HQ� WpFQLFDV� GH�PDQLSXODFLyQ� GH�FDUJDV��DGHFXDGDV�D� OD�VLWXDFLyQ�FRQFUHWD��(Q�HVWH�WLSR�GH�WDUHDV�VH�VXSHUDUi�OD�FDSDFLGDG�GH�OHYDQWDPLHQWR�GH�PXFKRV�WUDEDMDGRUHV��SRU�OR�TXH�VH�GHEHUi�SUHVWDU� DWHQFLyQ�D� ODV�FDSDFLGDGHV� LQGLYLGXDOHV�GH�DTXHOORV�TXH�VH�GHGLTXHQ�D�HVWDV�WDUHDV�
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�� /$�326,&,Ï1�'(�/$�&$5*$�&21�5(63(&72�$/�&8(532
/D�FRPELQDFLyQ�GHO�SHVR�FRQ�RWURV�IDFWRUHV��FRPR�OD�SRVWXUD��OD�SRVLFLyQ�GH�OD�FDUJD��HWF���YD�D�GHWHUPLQDU�TXH�HVWRV�SHVRV�UHFRPHQGDGRV�HVWpQ�GHQWUR�GH�XQ� UDQJR�DGPLVLEOH�R�� SRU�HO� FRQWUDULR�� VXSRQJDQ� WRGDYtD�XQ�ULHVJR�LPSRUWDQWH�SDUD�OD�VDOXG�GHO�WUDEDMDGRU�
8Q� IDFWRU� IXQGDPHQWDO� HQ� OD� DSDULFLyQ� GH� ULHVJR� SRU� PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�HV�HO�DOHMDPLHQWR�GH�ODV�PLVPDV�UHVSHFWR�DO�FHQWUR�GH�JUDYHGDG� GHO� FXHUSR�� (Q� HVWH� DOHMDPLHQWR� LQWHUYLHQHQ� GRV� IDFWRUHV�� OD�GLVWDQFLD� KRUL]RQWDO� �+�� \� OD� GLVWDQFLD� YHUWLFDO� �9��� TXH� QRV� GDUiQ� ODV��FRRUGHQDGDV��GH� OD�VLWXDFLyQ�GH� OD�FDUJD��&XDQWR�PiV�DOHMDGD�HVWp� OD�FDUJD� GHO� FXHUSR�� PD\RUHV� VHUiQ� ODV� IXHU]DV� FRPSUHVLYDV� TXH� VH�JHQHUDQ� HQ� OD� FROXPQD� YHUWHEUDO� \�� SRU� WDQWR�� HO� ULHVJR� GH� OHVLyQ� VHUi�PD\RU�

)LJXUD���� 'LVWDQFLD�KRUL]RQWDO��+��\�GLVWDQFLD� YHULWFDO��9��+��'LVWDQFLD�HQWUH�HO�SXQWR�PHGLR�GH�ODV�PDQRV�DO�SXQWR�PHGLR GH�ORV�WRELOORV�PLHQWUDV�VH�HVWi�HQ�OD�SRVLFLyQ�GH�OHYDQWDPLHQWR�9��'LVWDQFLD�GHVGH�HO�VXHOR�DO�SXQWR�HQ�TXH�ODV�PDQRV�VXMHWDQ�HO�REMHWR

)LJXUD�� � 3HVR�WHyULFR�UHFRPHQGDGR�HQ�IXQ FLyQ�GH�OD�]RQD�GH�PDQLSXODFLyQ

(O�SHVR�WHyULFR�UHFRPHQGDGR�TXH�VH�SRGUtD�PDQHMDU�HQ�IXQFLyQ�GH�OD�SRVLFLyQ�GH�OD�FDUJD�FRQ�UHVSHFWR�DO�FXHUSR�VH�LQGLFD�HQ�OD�ILJXUD���
&XDQGR� VH� PDQLSXOHQ� FDUJDV� HQ� PiV� GH� XQD� ]RQD� VH� WHQGUi� HQ�FXHQWD� OD�PiV�GHVIDYRUDEOH� SDUD�PD\RU�VHJXULGDG��/RV�VDOWRV�GH�XQD�]RQD�D�RWUD�QR�VRQ�EUXVFRV��SRU� OR�TXH�TXHGDUi�D�FULWHULR�GHO�HYDOXDGRU�WHQHU�HQ�FXHQWD�LQFOXVR�YDORUHV�PHGLRV�FXDQGR�OD�FDUJD�VH�HQFXHQWUH�FHUFDQD�D�OD�WUDQVLFLyQ�GH�XQD�]RQD�D�RWUD�
(O�PD\RU�SHVR�WHyULFR�UHFRPHQGDGR�HV�GH����NJ��TXH�FRUUHVSRQGH�D�OD�SRVLFLyQ�GH� OD�FDUJD�PiV� IDYRUDEOH��HV�GHFLU��SHJDGD�DO� FXHUSR��D�XQDDOWXUD�FRPSUHQGLGD�HQWUH�ORV�FRGRV�\�ORV�QXGLOORV�
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&XDQGR�VH�WUDWH�GH�RIUHFHU�PD\RU�SURWHFFLyQ��FXEULHQGR�D�OD�PD\RUtD�GH�OD� SREODFLyQ� �KDVWD� HO� ������ HO� SHVR� WHyULFR� UHFRPHQGDGR� HQ�FRQGLFLRQHV� LGHDOHV�GH� OHYDQWDPLHQWR�GHEHUtD�VHU�GH��� NJ��6L�VH� WUDWD�GH� XQD� PDQLSXODFLyQ� HVSRUiGLFD� SRU� SDUWH� GH� WUDEDMDGRUHV� VDQRV� \�HQWUHQDGRV��HO�SHVR�WHyULFR�UHFRPHQGDGR�HQ�HVWD�VLWXDFLyQ�SRGUtD�OOHJDU�D� VHU� GH� KDVWD� ��� NJ� (VWR� HTXLYDOGUtD� D� PXOWLSOLFDU� ORV� YDORUHV� GH�UHIHUHQFLD�TXH�DSDUHFHQ�HQ�OD�WDEOD�SRU�ORV�IDFWRUHV�GH�FRUUHFFLyQ�����\������ UHVSHFWLYDPHQWH�� �9HU�SXQWR� ��� HO� SHVR� GH� OD�FDUJD��
3RU�HMHPSOR��VL�XQ�WUDEDMDGRU�WLHQH� TXH� PDQLSXODU� XQD�FDUJD� TXH� VH� HQFXHQWUD� HQ�XQD�PHVD�\� OD�GHEH�FRORFDU�HQ� XQ� HVWDQWH� TXH� VH�HQFXHQWUD�HOHYDGR��FRPR�VH�PXHVWUD�HQ�OD�ILJXUD���
(O� SHVR� WHyULFR�UHFRPHQGDGR�VHUtD�GH���NJ��SXHVWR� TXH� OD� ]RQD� PiV�GHVIDYRUDEOH� GH�PDQLSXODFLyQ� HVWi�FRPSUHQGLGD� HQWUH� OD� DOWXUD� GH� OD� FDEH]D� \� OD� DOWXUD� GHO� KRPEUR� GHO�WUDEDMDGRU��\�VHSDUDGD�GHO�FXHUSR�
6L� VH� TXLHUH� SURWHJHU� D� OD� PD\RUtD� GH� OD� SREODFLyQ�� HO� SHVR� WHyULFR�UHFRPHQGDGR�VHUtD����NJ�[����� �����NJ�
3RU�HO�FRQWUDULR��VL�HV�XQD�VLWXDFLyQ�HVSRUiGLFD�HQ�OD�TXH�YDQ�D�LQWHUYHQLU�WUDEDMDGRUHV� VDQRV� \� HQWUHQDGRV� VH� SRGUtD WRPDU� FRPR� OtPLWH�UHFRPHQGDGR� HQ� HVWDV� FLUFXQVWDQFLDV� HO� VLJXLHQWH� YDORU�� �� NJ� [� ����  ������NJ�
6L� HO� SHVR� UHDO� GH� OD� FDUJD� HV� PD\RU� TXH� HVWH� SHVR� WHyULFR�UHFRPHQGDGR��VH�GHEHUtDQ�OOHYDU�D�FDER�DFFLRQHV�FRUUHFWRUDV�SDUD�UHGXFLU�HO�ULHVJR��WDOHV�FRPR�

R 8VR�GH�D\XGDV�PHFiQLFDV�R 5HGXFFLyQ�GHO�SHVR�GH�OD�FDUJD�R /HYDQWDPLHQWR�HQ�HTXLSR�R 5HGLVHxR�GH�ODV�WDUHDV�GH�IRUPD�TXH�VHD�SRVLEOH�PDQHMDU�OD�FDUJD� SHJDGD� DO� FXHUSR�� HQWUH� OD� DOWXUD� GH� ORV� FRGRV� \� OD�DOWXUD�GH�ORV�QXGLOORV�R 8WLOL]DFLyQ� GH� PHVDV� HOHYDGRUDV� TXH� SHUPLWDQ� PDQHMDU� OD�FDUJD�D�OD�DOWXUD�\D�UHFRPHQGDGD��HWF�
6LWXDFLRQHV�HVSHFLDOHV�GH�PDQLSXODFLyQ�GH�FDUJDV

)LJXUD��
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R 0DQLSXODFLyQ� GH�FDUJDV� HQ� SRVWXUD�VHQWDGR
R $XQTXH� HO� 0pWRGR�HVWi�GLVHxDGR�SDUD� OD�HYDOXDFLyQ�GH�SXHVWRV�GH�WUDEDMR�HQ�SRVLFLyQ�GH� SLH�� D� PRGR� GH�LQGLFDFLyQ� GLUHPRV�TXH� QR� VH� GHEHUtDQ�PDQLSXODU�FDUJDV�GH�PiV� GH� �� NJ� HQ�SRVWXUD� VHQWDGD��VLHPSUH� TXH� VHD� HQ�XQD�]RQD�SUy[LPD�DO�WURQFR�� HYLWDQGR�PDQLSXODU� FDUJDV� D�QLYHO�GHO�VXHOR�R�SRU�HQFLPD�GHO�QLYHO�GH�ORV�KRPEURV�\�JLURV�H� LQFOLQDFLRQHV� GHO� WURQFR�� \D� TXH� OD� FDSDFLGDG� GH�OHYDQWDPLHQWR�PLHQWUDV�VH�HVWi�VHQWDGR�HV�PHQRU�TXH�FXDQGR�VH�PDQHMDQ� FDUJDV� HQ� SRVLFLyQ GH� SLH�� GHELGR� D� TXH� QR� VH� SXHGH�XWLOL]DU� OD�IXHU]D�GH�ODV�SLHUQDV�HQ�HO�OHYDQWDPLHQWR��HO�FXHUSR�QR�SXHGH� VHUYLU� GH� FRQWUDSHVR� \� SRU� WDQWR� OD� PD\RU� SDUWH� GHO�HVIXHU]R� GHEH� KDFHUVH� FRQ� ORV� P~VFXORV� PiV� GpELOHV� GH� ORV�EUD]RV� \� HO� WURQFR�� 7DPELpQ� DXPHQWD� HO ULHVJR� GHELGR� D� TXH� OD�FXUYDWXUD�OXPEDU�HVWi�PRGLILFDGD�HQ�HVWD�SRVWXUD�R 0DQLSXODFLyQ�HQ�HTXLSR

$Vt� PLVPR�� FXDQGR� VH� PDQHMD� XQD� FDUJD� HQWUH� GRV� R� PiV�SHUVRQDV�� ODV� FDSDFLGDGHV� LQGLYLGXDOHV� GLVPLQX\HQ�� GHELGR� D� OD�GLILFXOWDG�GH�VLQFURQL]DU�ORV�PRYLPLHQWRV�R�SRU�GLILFXOWDUVH�OD�YLVLyQ�XQRV�D�RWURV�
(Q�JHQHUDO�� HQ�XQ�HTXLSR�GH�GRV�SHUVRQDV�� OD�FDSDFLGDG�GH�OHYDQWDPLHQWR�HV�GRV�WHUFLRV�GH�OD�VXPD�GH�ODV�FDSDFLGDGHV�LQGLYLGXDOHV�� &XDQGR� HO� HTXLSR� HV� GH� WUHV� SHUVRQDV�� OD�FDSDFLGDG�GH�OHYDQWDPLHQWR�GHO�HTXLSR�VH�UHGXFLUtD�D�OD�PLWDG�GH�OD�VXPD�GH�ODV�FDSDFLGDGHV�LQGLYLGXDOHV�WHyULFDV�

�� (/�'(63/$=$0,(172�9(57,&$/�'(�/$�&$5*$
(O�GHVSOD]DPLHQWR�YHUWLFDO�GH�XQD�FDUJD�HV�OD�GLVWDQFLD�TXH�UHFRUUH�OD�PLVPD�GHVGH�TXH�VH�LQLFLD�HO�OHYDQWDPLHQWR�KDVWD�TXH�ILQDOL]D�OD�PDQLSXODFLyQ�
6H�SURGXFLUiQ�JUDQGHV�GHVSOD]DPLHQWRV�GH�ODV�FDUJDV��SRU�HMHPSOR��HQ�VLWXDFLRQHV� GH� DOPDFHQDPLHQWR�� GRQGH� HO� GLVHxR� GH� ODV� HVWDQWHUtDV�SXHGH� REOLJDU� D� VX� PDQHMR� D� PX\� GLIHUHQWHV� DOWXUDV�� GDQGR� OXJDU� D�

)LJXUD� � � 3HVR� Pi[LPR� UHFRPHQGDGR� HQ�SRVWXUDV�VHQWDGDV
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JUDQGHV�GHVSOD]DPLHQWRV�YHUWLFDOHV�GH�ODV�PLVPDV��$GHPiV��SXHGH�VHU�QHFHVDULD� XQD� PRGLILFDFLyQ� GHO� DJDUUH�� TXH� KDJD� D~Q� PiV� GLItFLO� OD�PDQLSXODFLyQ�
6L� KD\� GHVSOD]DPLHQWR� YHUWLFDO� GH� OD� FDUJD�� HO� SHVR� WHyULFR�UHFRPHQGDGR�TXH�VH�SRGUtD�PDQHMDU��SURSXHVWR�HQ�HO�DSDUWDGR�Q�����GHEHUi�UHGXFLUVH�PXOWLSOLFDQGR�SRU�HO�VLJXLHQWH�IDFWRU�

'HVSOD]DPLHQWR�YHUWLFDO )DFWRU�FRUUHFFLyQ+DVWD����FP �+DVWD����FP ����+DVWD�����FP ����+DVWD�����FP ����0iV�GH�����FP �
(O� GHVSOD]DPLHQWR�YHUWLFDO� LGHDO� GH�XQD� FDUJD� HV�GH�KDVWD����FP��VLHQGR� DFHSWDEOHV� ORV� GHVSOD]DPLHQWRV� FRPSUHQGLGRV� HQWUH� OD��DOWXUD�GH�ORV�KRPEURV�\�OD�DOWXUD�GH�PHGLD�SLHUQD��
6H� SURFXUDUi� HYLWDU� ORV� GHSOD]DPLHQWRV� TXH� VH� UHDOLFHQ� IXHUD� GH�HVWRV� UDQJRV�� 1R� VH� GHEHUtDQ�PDQHMDU� FDUJDV� SRU� HQFLPD� GH� ����FP��TXH�HV�HO�OtPLWH�GH�DOFDQFH�SDUD�PXFKDV�SHUVRQDV�
6LJXLHQGR� FRQ� HO� HMHPSOR� GH� OD� ILJXUD� ��� VL� HO� GHVSOD]DPLHQWR� YHUWLFDO�TXH�KD�H[SHULPHQWDGR� OD� FDUJD�HV�GH����FP�� HO� YDORU� GHO� SHVR� WHyULFR�UHFRPHQGDGR�VH�UHGXFLUtD�GH�OD�VLJXLHQWH�IRUPD����NJ�[������ ������NJ�
6L�ORV�GHVSOD]DPLHQWRV�YHUWLFDOHV�GH�ODV�FDUJDV�VRQ�PX\�GHVIDYRUDEOHV��VH�GHEHUiQ� WRPDU�PHGLGDV�SUHYHQWLYDV�TXH�PRGLILTXHQ�IDYRUDEOHPHQWH�HVWH�IDFWRU��FRPR�

R 8WLOL]DFLyQ�GH�PHVDV�HOHYDGRUDV�R 2UJDQL]DU� ODV� WDUHDV� GH� DOPDFHQDPLHQWR�� GH� IRUPD� TXH� ORV�HOHPHQWRV� PiV� SHVDGRV� VH� DOPDFHQHQ� D� OD� DOWXUD� PiV�IDYRUDEOH��GHMDQGR�ODV�]RQDV�VXSHULRUHV�H�LQIHULRUHV�SDUD�ORV�REMHWRV�PHQRV�SHVDGRV��HWF�
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�� /26� *,526� '(/�7521&2
6H� SXHGH� HVWLPDU� HO�JLUR� GHO� WURQFR�GHWHUPLQDQGR� HO�iQJXOR� TXH� IRUPDQ�ODV� OtQHDV� TXH� XQHQ�ORV� WDORQHV� FRQ� OD�OtQHD�GH�ORV�KRPEURV�
6L� VH� JLUD� HO� WURQFR�PLHQWUDV� VH�PDQHMD�OD�FDUJD��ORV�SHVRV�UHFRPHQGDGRV�VXJHULGRV�HQ�HO�DSDUWDGR�Q��� VH�GHEHUiQ�UHGXFLU�PXOWLSOLFDQGR�SRU�HO�VLJXLHQWH�IDFWRU�

*LUR�GHO�WURQFR )DFWRU�GH�FRUUHFFLyQ3RFR�JLUDGR��KDVWD����� ���*LUDGR��KDVWD����� ���0X\�JLUDGR������ ���
6LHPSUH�TXH�VHD�SRVLEOH��VH�GLVHxDUiQ�ODV�WDUHDV�GH�IRUPD�TXH�ODV�FDUJDV� VH� PDQLSXOHQ� VLQ� HIHFWXDU� JLURV�� /RV� JLURV� GHO� WURQFR�DXPHQWDQ�ODV�IXHU]DV�FRPSUHVLYDV�HQ�OD�]RQD�OXPEDU�

�� /26�$*$55(6�'(�/$�&$5*$
6L�OD�FDUJD�HV�UHGRQGD��OLVD��UHVEDODGL]D�R�QR�WLHQH�DJDUUHV�DGHFXDGRV��DXPHQWDUi�HO�ULHVJR�DO�QR�SRGHU�VXMHWDUVH�FRUUHFWDPHQWH�
$O�PDQLSXODU�XQD�FDUJD��VH�SXHGHQ�GDU�ORV�VLJXLHQWHV�WLSRV�GH�DJDUUHV�
$*$55(� %8(12�� 6L� OD� FDUJD� WLHQH�DVDV� X� RWUR� WLSR� GH� DJDUUHV� FRQ� XQDIRUPD�\� WDPDxR�TXH�SHUPLWD�XQ�DJDUUH�FRQIRUWDEOH� FRQ� WRGD� OD� PDQR�� SHUPDQHFLHQGR� OD� PXxHFD� HQ� XQD�SRVLFLyQ�QHXWUDO��VLQ�GHVYLDFLRQHV�QL�SRVWXUDV�GHVIDYRUDEOHV�

$*$55(�5(*8/$5��6L�OD�FDUJD�WLHQH�DVDV�R�KHQGLGXUDV� QR� WDQ� ySWLPDV�� GH� IRUPD�TXH�QR�SHUPLWDQ�XQ�DJDUUH�WDQ�FRQIRUWDEOH�FRPR�HQ�HO�DSDUWDGR� DQWHULRU�� 7DPELpQ� VH� LQFOX\HQ�DTXHOODV� FDUJDV� VLQ� DVDV� TXH� SXHGHQ�VXMHWDUVH�IOH[LRQDQGR�OD�PDQR�����DOUHGHGRU�GH�OD�FDUJD�

)LJXUD�� � *LUR�GHO�WURQFR����

)LJXUD�� � $JDUUH�EXHQR

)LJXUD�� � $JDUUH�UHJXODU
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$*$55(�0$/2�� 6L� QR� VH� FXPSOHQ�ORV�UHTXLVLWRV�GHO�DJDUUH�PHGLR�
6L� ORV�DJDUUHV�QR�VRQ�DGHFXDGRV��HO�SHVR� WHyULFR� SURSXHVWR� HQ� HO�DSDUWDGR�Q����GHEHUi�UHGXFLUVH�PXOWLSOLFDQGR�SRU�HO�VLJXLHQWH�IDFWRU�

7LSR�GH�DJDUUH )DFWRU�GH�FRUUHFFLyQ$JDUUH�EXHQR �$JDUUH�UHJXODU ����$JDUUH�PDOR ���
8QDV� DVDV� R� DJDUUHV� DGHFXDGRV� YDQ� D� KDFHU� SRVLEOH� VRVWHQHU�ILUPHPHQWH�HO�REMHWR��SHUPLWLHQGR�XQD�SRVWXUD�GH�WUDEDMR�FRUUHFWD�
(Q�JHQHUDO��HV�SUHIHULEOH�TXH�ODV�FDUJDV�WHQJDQ�DVDV�R�UDQXUDV�HQ�ODV� TXH� VH� SXHGD� LQWURGXFLU� OD� PDQR� IiFLOPHQWH�� GH� PRGR� TXH�SHUPLWDQ�XQ�DJDUUH�FRUUHFWR�� LQFOXVR�HQ�DTXHOORV�FDVRV�HQ�TXH�VHXWLOLFHQ�JXDQWHV�

�� /$�)5(&8(1&,$�'(�/$�0$1,38/$&,Ï1
8QD�IUHFXHQFLD�HOHYDGD�HQ�OD�PDQLSXODFLyQ�PDQXDO�GH�ODV�FDUJDV�SXHGH�SURGXFLU�IDWLJD�ItVLFD�\�XQD�PD\RU�SUREDELOLGDG�GH�VXIULU�XQ�DFFLGHQWH�DO�VHU�SRVLEOH�TXH�IDOOH�OD�HILFLHQFLD�PXVFXODU�GHO�WUDEDMDGRU�
'HSHQGLHQGR�GH� OD� IUHFXHQFLD�GH� OD�PDQLSXODFLyQ�� HO� SHVR� WHyULFR�SURSXHVWR�HQ�HO�DSDUWDGR�Q��� GHEHUi�UHGXFLUVH�PXOWLSOLFDQGR�SRU�HO�VLJXLHQWH�IDFWRU�GH�FRUUHFFLyQ�

'XUDFLyQ�GH�OD�PDQLSXODFLyQ����K�GtD !��K�\�����K !���K�\�dd ��K)UHFXHQFLD�GH�PDQLSXODFLyQ )DFWRU�GH�FRUUHFFLyQ��YH]�FDGD���PLQXWRV � ���� ������YH]�PLQXWR ���� ���� ������YHFHV�PLQXWR ���� ���� ������YHFHV�PLQXWR ���� ���� �������YHFHV�PLQXWR ���� ���� ����!����YHFHV�PLQXWR ���� ���� ����
6L� VH� PDQLSXODQ� FDUJDV� IUHFXHQWHPHQWH�� HO� UHVWR� GHO� WLHPSR� GH�WUDEDMR� GHEHUtD� GHGLFDUVH� D� DFWLYLGDGHV�PHQRV� SHVDGDV� \� TXH� QR�LPSOLTXHQ� OD� XWLOL]DFLyQ� GH� ORV� PLVPRV� JUXSRV� PXVFXODUHV�� GH�IRUPD�TXH�VHD�SRVLEOH�OD�UHFXSHUDFLyQ�ItVLFD�GHO�WUDEDMDGRU�

)LJXUD�� � $JDUUH�PDOR
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�� (/�75$163257(�'(�/$�&$5*$
/RV�OtPLWHV�GH�FDUJD�DFXPXODGD�GLDULDPHQWH�HQ�XQ�WXUQR�GH�� KRUDV��HQ�IXQFLyQ�GH�OD�GLVWDQFLD�GH�WUDQVSRUWH��QR�GHEHQ�VXSHUDU�ORV�GH�OD�VLJXLHQWH�WDEOD�

'LVWDQFLD�GH�WUDQVSRUWH�PHWURV� NJ�GtD�WUDQVSRUWDGRV�Pi[LPR�+DVWD����P �������NJ0iV�GH����P ������NJ
'HVGH� HO� SXQWR� GH� YLVWD� SUHYHQWLYR�� OR� LGHDO� HV� QR� WUDQVSRUWDU� OD�FDUJD�XQD�GLVWDQFLD�VXSHULRU�D���PHWUR�
/RV�WUD\HFWRV�VXSHULRUHV�D�ORV����PHWURV�VXSRQGUiQ�JUDQGHV�GHPDQGDV�ItVLFDV�SDUD�HO�WUDEDMDGRU��\D�TXH�VH�SURGXFLUi�XQ�JUDQ�JDVWR�PHWDEyOLFR�

�� /$� ,1&/,1$&,Ï1�'(/�7521&2
�� 6L� HO� WURQFR� HVWi�LQFOLQDGR� PLHQWUDV� VH�PDQLSXOD� XQD� FDUJD��VH� JHQHUDUiQ� XQDV�IXHU]DV� FRPSUHVLYDV�HQ� OD� ]RQD� OXPEDU�PXFKR�PD\RUHV�TXH�VL�HO� WURQFR� VH�PDQWXYLHUD�GHUHFKR��OR�FXDO�DXPHQWD�HO�ULHVJR�GH�OHVLyQ�HQ�HVD�]RQD��/D�LQFOLQDFLyQ�SXHGH�GHEHUVH�WDQWR�D�XQD�PDOD�WpFQLFD�GH�OHYDQWDPLHQWR�FRPR�D�XQD�IDOWD�GH�HVSDFLR��IXQGDPHQWDOPHQWH�HO�YHUWLFDO����/D� SRVWXUD� FRUUHFWD� DO� PDQHMDU� XQD� FDUJD� HV� FRQ� OD� HVSDOGD�GHUHFKD�� \D� TXH� DO� HVWDU� LQFOLQDGD� DXPHQWDQ� PXFKR� ODV� IXHU]DV�FRPSUHVLYDV� HQ� OD� ]RQD� OXPEDU�� 6H� HYLWDUi� PDQLSXODU� FDUJDV� HQ�OXJDUHV�GRQGH�HO�HVSDFLR�YHUWLFDO�VHD�LQVXILFLHQWH����/$6�)8(5=$6�'(�(038-(�<�75$&&,Ï1

,QGHSHQGLHQWHPHQWH� GH� OD� LQWHQVLGDG�GH� OD� IXHU]D�� pVWD� QR� VH� DSOLFDUi�FRUUHFWDPHQWH� VL� VH� HPSXMD� R� WUDFFLRQD� XQD� FDUJD� FRQ� ODV�PDQRV� SRU�GHEDMR� GH� OD� �DOWXUD�GH� ORV�QXGLOORV��� R� SRU� HQFLPD�GHO� �QLYHO� GH� ORV�KRPEURV�� �YHU� ILJXUD� ���� \D� TXH� IXHUD� GH� HVWRV� UDQJRV�� HO� SXQWR� GH�DSOLFDFLyQ�GH�ODV�IXHU]DV�VHUi�H[FHVLYDPHQWH�DOWR�R�EDMR�
6L��DGHPiV��HO�DSR\R�GH�ORV�SLHV�QR�HV�ILUPH��SRGUi�DXPHQWDU�HO�ULHVJR�GH�OHVLyQ�

)LJXUD�� � (IHFWR�GH�OD�FDUJD�VREUH�OD�FROXPQD�YHUWHEUDO
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$�PRGR�GH�LQGLFDFLyQ�QR�VH�GHEHUiQ�VXSHUDU�ORV�VLJXLHQWHV�YDORUHV�
R 3DUD�SRQHU�HQ�PRYLPLHQWR�R�SDUDU�XQD�FDUJD�����NJ��| ����1�R 3DUD�PDQWHQHU�XQD�FDUJD�HQ�PRYLPLHQWR�����NJ��| ����1����(/�7$0$f2�'(�/$�&$5*$

8QD�FDUJD�GHPDVLDGR�DQFKD�YD�D�REOLJDU�D�PDQWHQHU�SRVWXUDV�IRU]DGDV�GH�ORV�EUD]RV�\�QR�YD�D�SHUPLWLU�XQ�EXHQ�DJDUUH�GH�OD�PLVPD��7DPSRFR�VHUi�SRVLEOH� OHYDQWDUOD�GHVGH�HO�VXHOR�HQ�XQD�SRVWXUD�VHJXUD�DO�QR�VHU�SRVLEOH�DFHUFDUOD�DO�FXHUSR�\�PDQWHQHU�OD�HVSDOGD�GHUHFKD�
8QD� FDUJD� GHPDVLDGR� SURIXQGD�� DXPHQWDUi� OD� GLVWDQFLD� KRUL]RQWDO��VLHQGR�PD\RUHV�ODV�IXHU]DV�FRPSUHVLYDV�HQ�OD�FROXPQD�YHUWHEUDO�
8QD� FDUJD� GHPDVLDGR� DOWD� SRGUtD� HQWRUSHFHU� OD� YLVLELOLGDG�� H[LVWLHQGR�ULHVJR�GH�WURSLH]RV�FRQ�REMHWRV�TXH�VH�HQFXHQWUHQ�HQ�HO�FDPLQR�
(V�FRQYHQLHQWH�TXH�OD�DQFKXUD�GH�OD�FDUJD�QR�VXSHUH�OD�DQFKXUD GH�ORV�KRPEURV�����FP�DSUR[LPDGDPHQWH��
/D�SURIXQGLGDG�GH�OD�FDUJD�QR�GHEHUtD�VXSHUDU�ORV����FP��DXQTXH�HV�UHFRPHQGDEOH�TXH�QR�VXSHUH�ORV����FP��(O�ULHVJR�VH�LQFUHPHQWDUi�VL�VH�VXSHUDQ�ORV�YDORUHV�HQ�PiV�GH�XQD�GLPHQVLyQ�\�VL�HO�REMHWR�QR�SURSRUFLRQD�DJDUUHV�FRQYHQLHQWHV�

���/$�683(5),&,(�'(�/$�&$5*$
/DV�FDUJDV�FRQ�ERUGHV�FRUWDQWHV�R�DILODGRV�SRGUiQ�JHQHUDU�XQ�ULHVJR�GH�OHVLRQHV�FRPR�FRUWHV��UDVJXxRV��HWF�
6L� OD�FDUJD�HV� UHVEDODGL]D� �HQ�Vt�PLVPD�R�SRU�DOJ~Q�GHUUDPH�H[WHUQR���SRGUi�FDHU�GH�ODV�PDQRV�GHO�WUDEDMDGRU��SXGLHQGR�pVWH�JROSHDUVH�
7DPELpQ� ORV�REMHWRV�TXH�HVWpQ�GHPDVLDGR�FDOLHQWHV�R�GHPDVLDGR� IUtRV�SRGUtDQ�RULJLQDU�XQ�ULHVJR�HQ�VX�PDQLSXODFLyQ�
/D� VXSHUILFLH� GH� OD� FDUJD� QR� WHQGUi� HOHPHQWRV� SHOLJURVRV� TXH�JHQHUHQ� ULHVJRV� GH� OHVLRQHV�� (Q� FDVR� FRQWUDULR�� VH� DFRQVHMD� OD�XWLOL]DFLyQ�GH�JXDQWHV�SDUD�HYLWDU�OHVLRQHV�HQ�ODV�PDQRV�

���/$� ,1)250$&,Ï1� $&(5&$� '(� 68� 3(62� <� 68� &(1752� '(�*5$9('$'
&RQYHQGUtD�TXH�HVWDV�LQGLFDFLRQHV�HVWXYLHUDQ�HVSHFLILFDGDV�HQ�ODV�FDUJDV�� SRUTXH� SHUPLWLUtDQ� WRPDU� SUHFDXFLRQHV� HQ� VX� PDQHMR� DOFRQRFHU� VX� SHVR� GH� DQWHPDQR�� \� SRGUtDQ� HYLWDU� OHYDQWDPLHQWRV�SHOLJURVRV��(Q�FDVR�GH�QR�VHU�SRVLEOH��HV�FRQYHQLHQWH�DO�PHQRV�TXH�HO� HPSUHVDULR� LQIRUPH� DO� WUDEDMDGRU� GH� ORV� SHVRV� GH� ODV� FDUJDV�PDQLSXODGDV� \� GH� OD� VLWXDFLyQ� R� FDUDFWHUtVWLFDV� GHO� FHQWUR� GH�JUDYHGDG� GH� ODV� FDUJDV� TXH� PDQLSXOD�� VREUH� WRGR� FXDQGR� SXHGD�
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PRYHUVH� �HOHPHQWRV� VXHOWRV� GHQWUR� GH� XQD� FDMD�� OtTXLGRV� HQ� XQUHFLSLHQWH���R�FXDQGR�HVWp�GHVSOD]DGR�GHO�FHQWUR�JHRPpWULFR�GH� OD�FDUJD�
&XDQGR� VHD� HO� FDVR�� VH� VROLFLWDUi� HVWD� LQIRUPDFLyQ� DO� IDEULFDQWH��VXPLQLVWUDGRU�R�LPSRUWDGRU�GH�OD�PLVPD�

���NJ $7(1&,Ï1�
&(1752�'(�*5$9('$'
'(6&(175$'2

���(/�&(1752�'(�*5$9('$'�'(�/$�&$5*$�'(6&(175$'2�2�48(�6(�38('$�'(63/$=$5
6L� HO� FHQWUR� GH� JUDYHGDG� GH� XQ� REMHWR� HVWi� GHVSOD]DGR� GH� VX� FHQWUR�JHRPpWULFR��SXHGH�VXFHGHU�TXH�VH�HQFXHQWUH�PX\�DOHMDGR�GHO�FHQWUR�GH�JUDYHGDG� GHO� FXHUSR� GHO� WUDEDMDGRU�� DXPHQWDQGR� ODV� IXHU]DV�FRPSUHVLYDV� TXH� VH� YDQ� D� JHQHUDU� HQ� ORV� P~VFXORV� \� DUWLFXODFLRQHV��VREUH�WRGR�HQ�OD�]RQD�OXPEDU��
/D�PDQLSXODFLyQ�GH� OtTXLGRV�R�GH�RWUR� WLSR�GH�FDUJDV�FRQ�XQ�FHQWUR�GH�JUDYHGDG�TXH�VH�SXHGD�PRYHU�SXHGH�LQFUHPHQWDU�HO�ULHVJR�GH�OHVLyQ��DO�SURGXFLUVH� IXHU]DV� \� WHQVLRQHV� TXH� LPSHGLUiQ� XQ� OHYDQWDPLHQWR�HTXLOLEUDGR�
/DV� FDUJDV� GHEHUiQ� WHQHU� SUHIHUHQWHPHQWH� HO� FHQWUR� GH� JUDYHGDG�ILMR� \� FHQWUDGR�� 6L� HVWR� QR� IXHUD� DVt�� VLHPSUH� TXH� VHD� SRVLEOH�� VH�GHEHUi�DGYHUWLU�HQ�XQD�HWLTXHWD�R�LQIRUPDU�GH�HOOR�DO�WUDEDMDGRU��/DV�FDUJDV� FRQ� HO� FHQWUR� GH� JUDYHGDG� GHVFHQWUDGR� VH�PDQLSXODUiQ� FRQ� HO�ODGR� PiV�SHVDGR� FHUFD�GHO�FXHUSR�
6HJ~Q� OD�1RUPD�81(�(1��������(PEDODMHV��VtPERORV�JUiILFRV�UHODWLYRV� D� OD�PDQLSXODFLyQ�GH�PHUFDQFtDV���SDUD� LQGLFDU�HO�FHQWUR�GH�JUDYHGDG�GH� OD�FDUJD�FXDQGR�QR�HV�LGpQWLFR�DO�FHQWUR�GH�JUDYHGDG�VXJHULGR�SRU�OD�IRUPD�GHO� HPEDODMH�� VH� XWLOL]DUi� HO� VtPEROR� TXH� DSDUHFH� HQ� OD� ILJXUD� ���� TXH�LQGLFD�GyQGH�VH�KDOOD�VLWXDGR�HO�FHQWUR�GH�JUDYHGDG�UHDO��VLHQGR�pVWH�HO�SXQWR�GH� LQWHUVHFFLyQ�GH� WUHV�HMHV�GHWHUPLQDGRV�SRU�HO�HPSOD]DPLHQWR�

)LJXUD��� � 6HxDOL]DFLyQ�GHO�FHQWUR�GH�JUDYHGDG�GH�XQD�FDUJD
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GH�ORV�VtPERORV��(VWRV�VtPERORV�GHEHQ�FRORFDUVH�VREUH�WRGDV�ODV�FDUDV�GH�OD�FDUJD�
���/26�029,0,(1726�%586&26�2�,1(63(5$'26�'(�/$6�&$5*$6

+D\�FDUJDV�TXH�SXHGHQ�PRYHUVH�GH�IRUPD�EUXVFD�R� LQHVSHUDGD�FRPR��SRU�HMHPSOR��ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�HQFDMRQDGRV�R�DWUDSDGRV�SRU�DOJXQD� FDXVD�� ORV� FXDOHV� SXHGHQ� OLEHUDUVH� EUXVFDPHQWH� DO� WUDWDU� GH�PDQLSXODUORV�� GDQGR� RULJHQ� D� XQ� ULHVJR� GH� OHVLyQ� GRUVROXPEDU�LPSRUWDQWH�
&XDQGR�VH�PDQHMDQ�HQIHUPRV�R�VH�WUDQVSRUWDQ�DQLPDOHV�YLYRV�WDPELpQ�H[LVWLUiQ�HVWRV� ULHVJRV��\D�TXH�SXHGHQ� UHDOL]DU�PRYLPLHQWRV�TXH�QR�VH�SXHGDQ�SUHGHFLU��YDULDQGR�EUXVFDPHQWH�VX�FHQWUR�GH�JUDYHGDG�SRU�HVWD�UD]yQ�
(O�PDQHMR�GH�FDUJDV�TXH�SXHGDQ�PRYHUVH�EUXVFDPHQWH�R�GH�IRUPD�LQHVSHUDGD� SXHGH� DXPHQWDU� HO� ULHVJR� GH� OHVLyQ�� 6L� VH� PDQLSXODQ�FDUJDV�GH�HVWDV�FDUDFWHUtVWLFDV��VH�GHEHUi�

R $FRQGLFLRQDU� OD�FDUJD�GH� IRUPD�TXH�VH� LPSLGDQ� ORV�PRYLPLHQWRV�GHO�FRQWHQLGR�R 8VDU� D\XGDV� PHFiQLFDV� �FRPR� ODV� JU~DV� SDUD� HO� WUDQVSRUWH� GH�HQIHUPRV��SRU�HMHPSOR��R 8WLOL]DU�ODV�WpFQLFDV�GH�PDQLSXODFLyQ�GH�HQIHUPRV�R 0DQLSXODU�HQ�HTXLSR��HWF�
(Q� ORV� FDVRV� GH� XUJHQWH� QHFHVLGDG��HQ� HPHUJHQFLDV� R� UHVFDWHV� GH�SHUVRQDV�� HYLGHQWHPHQWH� SULPDUi� OD�UDSLGH]� GH� DFWXDFLyQ�� SRU� WDQWR� HV�SRVLEOH� TXH� HO� XVR� GH� D\XGDV� R� HO�HVSHUDU� D� XQ� FRPSDxHUR� SDUD� TXH�FRODERUH� HQ� ODV� WDUHDV� GH�PDQLSXODFLyQ� SXHGH� GHPRUDU� OD�DFWXDFLyQ��3RU�HOOR��HV�LPSRUWDQWH�TXH�

ORV� WUDEDMDGRUHV�TXH� UHDOL]DQ�HVWH� WLSR�GH�WDUHDV�HVWpQ�VXILFLHQWHPHQWH�HQWUHQDGRV�H�LQIRUPDGRV�GH�ORV�SRVLEOHV�ULHVJRV�TXH�SXHGDQ�SURGXFLUVH�
���/$6�3$86$6�2�3(5,2'26�'(�5(&83(5$&,Ï1
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6L� QR� KD\� XQ� GHVFDQVR� VXILFLHQWH� GXUDQWH� ODV� WDUHDV� GH�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��HO�WUDEDMDGRU�QR�SRGUi�UHFXSHUDUVH�GH�OD�IDWLJD��SRU�OR�TXH�VX�UHQGLPLHQWR�VHUi�PHQRU��\�DXPHQWDUiQ�ODV�SRVLELOLGDGHV�GH�TXH�VH� SURGX]FD� XQD� OHVLyQ�� 6L� ODV� SRVWXUDV� VRQ� PX\� ILMDV� R� IRU]DGDV�� OD�IDWLJD�PXVFXODU�DXPHQWDUi�UiSLGDPHQWH�
(V�FRQYHQLHQWH�TXH�VH�UHDOLFHQ�SDXVDV�DGHFXDGDV��SUHIHULEOHPHQWH�IOH[LEOHV��\D�TXH�ODV�ILMDV�\�REOLJDWRULDV�VXHOHQ�VHU�PHQRV�HIHFWLYDV�SDUD�DOLYLDU�OD�IDWLJD�
2WUD�SRVLELOLGDG�HV�OD�URWDFLyQ�GH�WDUHDV��FRQ�FDPELRV�D�DFWLYLGDGHV�TXH� QR� FRQOOHYHQ� JUDQ� HVIXHU]R� ItVLFR� \� TXH� QR� LPSOLTXHQ� OD�XWLOL]DFLyQ�GH�ORV�PLVPRV�JUXSRV�PXVFXODUHV�

���(/�5,702�,038(672�325�(/�352&(62
6L�HO�WUDEDMDGRU�GHEH�DPROGDUVH�DO�ULWPR�GHO�SURFHVR��SRU�HMHPSOR��HQ�XQWUDEDMR�HQ�FDGHQD��OD�IDWLJD�VH�LUi�DFXPXODQGR�\�SRGUi�DXPHQWDU�HQ�XQHVSDFLR�GH�WLHPSR�PX\�FRUWR�
3DUD�HYLWDU�OD�IDWLJD��HV�FRQYHQLHQWH�TXH�HO�WUDEDMDGRU�SXHGD�UHJXODU�VX�ULWPR�GH�WUDEDMR��SURFXUDQGR�TXH�QR�HVWp�LPSXHVWR�SRU�HO�SURSLR�SURFHVR�

���/$�,1(67$%,/,'$'�'(�/$�326785$
���6L� OD� WDUHD� VH� UHDOL]D� HQ� XQD�SRVWXUD�LQHVWDEOH��HO�ULHVJR�GH�SHUGHU� HO� HTXLOLEULR� \� OD�SRVLELOLGDG� GH� TXH� VH�SURGX]FDQ� WHQVLRQHV�LPSUHGHFLEOHV� HQ� P~VFXORV� \�DUWLFXODFLRQHV� SRGUi� GDU� OXJDU�D� VLWXDFLRQHV� GH� ULHVJR�LPSRUWDQWHV����/DV� WDUHDV� GH� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV� VH� UHDOL]DUiQ�SUHIHUHQWHPHQWH� HQFLPD�GH� VXSHUILFLHV� HVWDEOHV�� GH� IRUPD�TXH�QR�VHD�IiFLO�SHUGHU�HO�HTXLOLEULR����/26�68(/26�5(6%$/$',=26�2�'(6,*8$/(6

8Q�VXHOR�LUUHJXODU�R�UHVEDODGL]R�SRGUi�DXPHQWDU�ODV�SRVLELOLGDGHV�GH�TXH�VH� SURGX]FDQ� WURSLH]RV� R� UHVEDORQHV�� LPSLGLHQGR� HQ� JHQHUDO� ORV�PRYLPLHQWRV�VXDYHV�\�VHJXURV�
/RV�SDYLPHQWRV�VHUiQ�UHJXODUHV��VLQ�GLVFRQWLQXLGDGHV�TXH�SXHGDQ�KDFHU� WURSH]DU��\�SHUPLWLUiQ�XQ�EXHQ�DJDUUH�GHO�FDO]DGR��GH� IRUPD�TXH�VH�HYLWHQ�ORV�ULHVJRV�GH�UHVEDORQHV�

���(/�(63$&,2�,168),&,(17(
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6H�GHEHUiQ�HYLWDU�OD�UHVWULFFLRQHV�GH�HVSDFLR��\D�TXH�SRGUtDQ�GDU�OXJDU�D�JLURV� H� LQFOLQDFLRQHV� GHO� WURQFR� TXH� DXPHQWDUiQ� FRQVLGHUDEOHPHQWH� HO�ULHVJR�GH�OHVLyQ�
(O�HVSDFLR�GH�WUDEDMR�SHUPLWLUi�DGRSWDU�XQD�SRVWXUD�GH�SLH�FyPRGD�\�QR�LPSHGLU�XQD�PDQLSXODFLyQ�FRUUHFWD�

���/26�'(61,9(/(6�'(�/26�68(/26
6L� VH� GHEHQ� VXELU� HVFDORQHV� R� FXHVWDV� FDUJDQGR� FDUJDV�� HO� ULHVJR� GH�OHVLyQ�DXPHQWDUi��\D�TXH�VH�DxDGH�FRPSOHMLGDG�D�ORV�PRYLPLHQWRV�\�VH�FUHDQ�JUDQGHV� IXHU]DV�HVWiWLFDV�HQ� ORV�P~VFXORV�\�DUWLFXODFLRQHV�GH� OD�HVSDOGD�
(O� 5�'�� ���������� HQ� VX� DUWtFXOR� ����� SURKtEH� HO� WUDQVSRUWH� \� OD�PDQLSXODFLyQ�GH�FDUJDV�SRU�R�GHVGH�HVFDOHUDV�GH�PDQR�FXDQGR�VX�SHVR�R�GLPHQVLRQHV�SXHGDQ�FRPSURPHWHU�OD�VHJXULGDG�GHO�WUDEDMDGRU�
6H� HYLWDUi� PDQHMDU� FDUJDV� VXELHQGR FXHVWDV�� HVFDORQHV� R�HVFDOHUDV�

���/$6�&21',&,21(6�7(502+,*520e75,&$6�(;75(0$6
6L�GXUDQWH�ODV�WDUHDV�GH�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�OD�WHPSHUDWXUD�HV�GHPDVLDGR�FiOLGD��HO�WUDEDMDGRU�SRGUi�OOHJDU�PXFKR�DQWHV�D�XQ�HVWDGR�GH�IDWLJD�\�VL��DGHPiV��ODV�PDQRV�WUDQVSLUDQ��HO�DJDUUH�GH�OD�FDUJD�VHUi�PHQRV�ILUPH�
6L� OD� WHPSHUDWXUD� HV� GHPDVLDGR� EDMD�� VH� HQWXPHFHUiQ� ORV� P~VFXORV��FRQFUHWDPHQWH�ORV�GH�ORV�EUD]RV�\�ODV�PDQRV��DXPHQWDQGR�HO�ULHVJR�GH�OHVLyQ�GHELGR�D�HVH�HQWXPHFLPLHQWR��VH�SHUGHUi�GHVWUH]D�PDQXDO�\�VH�GLILFXOWDUiQ�ORV�PRYLPLHQWRV�
6H� DFRQVHMD� TXH� OD� WHPSHUDWXUD� VH� PDQWHQJD� GHQWUR� GH� XQRV�UDQJRV� FRQIRUWDEOHV�� (O� 5HDO� 'HFUHWR� �������� VREUH� OXJDUHV� GH�WUDEDMR� UHFRPLHQGD� TXH� HQ� ORFDOHV� LQWHULRUHV HO� UDQJR� GH�WHPSHUDWXUDV�SDUD�WUDEDMRV�OLJHURV�VH�HQFXHQWUH�HQWUH�����&�\�����&��6L�OD�WHPSHUDWXUD�HVWi�IXHUD�GH�HVWRV�UDQJRV�GH�IRUPD�VLJQLILFDWLYD��R� ODV� WDUHDV� GH� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV� VRQ� SHVDGDV��FDUJDV� SHVDGDV��PDQLSXODFLyQ� IUHFXHQWH� R� SURORQJDGD��� GHEHUtDQ�UHDOL]DUVH� YDORUDFLRQHV� PiV� SUHFLVDV� SRU� H[SHUWRV� HQ� OD� PDWHULD�SDUD� GHWHUPLQDU� VL� HQ� HVD� VLWXDFLyQ�SRGUtD� H[LVWLU� XQ� ULHVJR��3DUD�HOOR�� VH� SXHGH� FRQVXOWDU� OD� �*XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR��
&XDQGR�QR�VHD�SRVLEOH�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV�GHQWUR�GH�XQRV�UDQJRV�GH�WHPSHUDWXUD�FRQIRUWDEOH��VH�HYLWDUi�HO�HIHFWR�QHJDWLYR�GH�ODV�PLVPDV��6L� OD� WHPSHUDWXUD�HV�HOHYDGD��VH�HVWDEOHFHUiQ�SDXVDV�DSURSLDGDV�SDUD�TXH�VH�SURGX]FD�XQ�DGHFXDGR�UHSRVR�ILVLROyJLFR��
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&XDQGR� ODV� WHPSHUDWXUDV� VHDQ� EDMDV�� HO� WUDEDMDGRU� GHEHUi� HVWDU�FRQYHQLHQWHPHQWH� DEULJDGR� \� SURFXUDUi� QR� KDFHU� PRYLPLHQWRV�EUXVFRV�R�YLROHQWRV�DQWHV�GH�KDEHU�FDOHQWDGR�\�GHVHQWXPHFLGR�ORV�P~VFXORV�
(Q� ORV� OXJDUHV� GH� WUDEDMR� DO� DLUH� OLEUH� \� HQ� ORV� ORFDOHV� GH� WUDEDMR�TXH�� SRU� OD� DFWLYLGDG� GHVDUUROODGD�� QR� SXHGDQ� TXHGDU� FHUUDGRV��GHEHUiQ� WRPDUVH� PHGLGDV� SDUD� TXH� ORV� WUDEDMDGRUHV� SXHGDQ�SURWHJHUVH�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� GH� ODV� LQFOHPHQFLDV� GHO�WLHPSR�
(O� HIHFWR� QHJDWLYR� GH� XQD� WHPSHUDWXUD� H[WUHPDGD� VH� SRWHQFLDUi� VL� OD�KXPHGDG� DPELHQWDO� OR� HV� WDPELpQ�� \D� TXH� OD� IDWLJD� DSDUHFHUi� PiV�SURQWR��(O�5HDO�'HFUHWR��������� VREUH�OXJDUHV�GH�WUDEDMR��HVWDEOHFH�XQRV�UDQJRV�GH�KXPHGDG�UHODWLYD�HQWUH�HO����\�HO����SRU�����

���/$6�5È)$*$6�'(�9,(172�)8(57(6
/DV� FRUULHQWHV� GH� DLUH� IUtR� SXHGHQ� HQIULDU� HO� FXHUSR� \� HQWXPHFHUOR�UiSLGDPHQWH�
(Q� WUDEDMRV� TXH� VH� UHDOL]DQ� HQ�HO� H[WHULRU�� VH�GHEH� WHQHU�HQ� FXHQWD� OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�YLHQWRV�IXHUWHV��VREUH�WRGR�FXDQGR�VRSODQ�HQ�IRUPD� GH� UiIDJDV�� 3RU� HMHPSOR�� SXHGH� VHU� IUHFXHQWH� HQ� ODV�LQPHGLDFLRQHV� GH� HGLILFLRV�� \D� TXH� pVWRV� SXHGHQ� FRUWDU� HO� YLHQWR� \� ODV�FDUJDV�VH�SXHGHQ�GHVHTXLOLEUDU�� VREUH� WRGR�FXDQGR� ORV�PDWHULDOHV�TXH�VH WUDQVSRUWDQ�WLHQHQ�IRUPD�ODPLQDU�R�XQD�JUDQ�VXSHUILFLH��(VWR�WDPELpQ�SXHGH�VXFHGHU�DXQTXH�HQ�PHQRU�PHGLGD�HQ�HVSDFLRV�LQWHULRUHV�GHELGR�D�ORV�VLVWHPDV�GH�YHQWLODFLyQ�
/DV� UiIDJDV� GH� YLHQWR� SXHGHQ� DXPHQWDU� HO� ULHVJR� VREUH� WRGR�FXDQGR�VH�PDQHMDQ�FDUJDV�ODPLQDUHV�R�GH�JUDQ�VXSHUILFLH�
6H�GHEHUi�HYLWDU�ODV�FRUULHQWHV�GH�DLUH�IUtR�HQ�ORV�ORFDOHV�LQWHULRUHV�\�ODV� UiIDJDV� GH� YLHQWR� HQ� HO� H[WHULRU�� R� VH� GHEHUi� KDFHU� OD�PDQLSXODFLyQ�PiV�VHJXUD��PHGLDQWH�HO�XVR�GH�D\XGDV�PHFiQLFDV�

���/$�,/80,1$&,Ï1�'(),&,(17(
/D�IDOWD GH�YLVLELOLGDG�HQ�HO�SXHVWR�GH�WUDEDMR�SRGUi�SURYRFDU�XQ�ULHVJR�GH� SURGXFLUVH� WURSLH]RV� R� DFFLGHQWHV�� DO� QR� YDORUDU� DGHFXDGDPHQWH� OD�SRVLFLyQ�\�OD�GLVWDQFLD��GHELGR�D�XQD�GHILFLHQWH�LOXPLQDFLyQ�R�D�SRVLEOHV�GHVOXPEUDPLHQWRV�
/D� LOXPLQDFLyQ� GHEHUi� VHU� VXILFLHQWH�� HYLWiQGRVH� ]RQDV� FRQ�HOHYDGRV� FRQWUDVWHV� TXH� SXHGDQ� FHJDU� DO� WUDEDMDGRU�� /DV�FRQGLFLRQHV� GH� LOXPLQDFLyQ� GH� ORV� ORFDOHV� GH� WUDEDMR� HVWiQ�HVWDEOHFLGDV� HQ� HO� 5HDO� 'HFUHWR� �������� GH� ��� GH� DEULO�� 9pDVH�WDPELpQ� OD� *XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \� SUHYHQFLyQ� GH� ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR�
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���/$6�9,%5$&,21(6
/DV� YLEUDFLRQHV� SXHGHQ� SURGXFLU� PROHVWLDV�� GRORUHV� R� OHVLRQHV� HQ� OD�FROXPQD� YHUWHEUDO� \� RWUDV� DUWLFXODFLRQHV� GHO� FXHUSR�� 6L� ODV� FDUJDV� VH�PDQLSXODQ� HQ� VXSHUILFLHV� TXH�HVWpQ� VRPHWLGDV� D� YLEUDFLRQHV��HO� ULHVJR�SDUD� OD� ]RQD� GRUVROXPEDU� \� RWUDV� DUWLFXODFLRQHV� GHO� FXHUSR� VH� YHUi�SRWHQFLDGR�

R 6H� SURFXUDUi� HYLWDU� OD� PDQLSXODFLyQ� GH� FDUJDV� HQFLPD� GH�SODWDIRUPDV� FDPLRQHV�� \� WRGDV� DTXHOODV� VXSHUILFLHV�VXVFHSWLEOHV�GH�SURGXFLU�YLEUDFLRQHV�R 6L�HO� WUDEDMDGRU�HVWi�VRPHWLGR�D�YLEUDFLRQHV� LPSRUWDQWHV�HQ�DOJXQD� WDUHD� D� OR� ODUJR� GH� VX� MRUQDGD� ODERUDO�� DXQTXH� QR�FRLQFLGD�FRQ�ODV�WDUHDV�GH�PDQLSXODFLyQ��VH�GHEHUi�WHQHU�HQ�FXHQWD�TXH�SXHGH�H[LVWLU�XQ�ULHVJR�GRUVROXPEDU�DxDGLGR����/26�(48,326�'(�3527(&&,Ï1�,1',9,'8$/
/DV� SUHQGDV� GH� SURWHFFLyQ� FRPSOHWDV� SXHGHQ� HQWRUSHFHU� HQ� DOJXQRV�FDVRV�ORV�PRYLPLHQWRV�
/RV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��JDIDV��PiVFDUDV��HWF����VL�VRQ�PX\�YROXPLQRVRV��SRGUtDQ�DIHFWDU�D�XQD�FRUUHFWD�YLVLELOLGDG�
8QRV� JXDQWHV� LQDGHFXDGRV� SRGUiQ� GLVPLQXLU� OD� GHVWUH]D� PDQXDO� \�DIHFWDU�OD�FRUUHFWD�VXMHFLyQ�GH�ODV�FDUJDV�
7DPELpQ�OD�YHVWLPHQWD�GH�WUDEDMR�SXHGH�LQWHUIHULU�HQ�OD�PDQLSXODFLyQ�VL�OOHYD� EROVLOORV� DPSOLRV�� FLQWXURQHV� X� RWURV� HOHPHQWRV� VXVFHSWLEOHV� GH�HQJDQFKDUVH�\�SURYRFDU�XQ�DFFLGHQWH�
/RV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� QR� GHEHUiQ� LQWHUIHULU� HQ� OD�FDSDFLGDG� GH� UHDOL]DU� PRYLPLHQWRV�� QR� LPSHGLUiQ� OD� YLVLyQ� QL�GLVPLQXLUiQ� OD� GHVWUH]D� PDQXDO�� 6H� HYLWDUiQ� ORV� EROVLOORV��FLQWXURQHV��X�RWURV�HOHPHQWRV�IiFLOHV�GH�HQJDQFKDU��/D�YHVWLPHQWD�GHEHUi�VHU�FyPRGD�\�QR�DMXVWDGD�

���(/�&$/=$'2
8Q� FDO]DGR� LQHVWDEOH� �SRU� HMHPSOR�� XQRV� ]XHFRV� R� XQRV� ]DSDWRV� GH�WDFyQ�� SRGUi� SURYRFDU� TXH� HO� WUDEDMDGRU� SXHGD� WURSH]DU� GXUDQWH� VXV�WDUHDV�
8Q� FDO]DGR� TXH� QR� SURSRUFLRQH� XQ� DGHFXDGR� DFRSODPLHQWR� FRQ� HO�SDYLPHQWR�\�QR�WHQJD�XQD�VXHOD�VXILFLHQWHPHQWH�DQWLGHVOL]DQWH�SRGUi�GDU�OXJDU� D� UHVEDORQHV� \� FDtGDV� GHO� WUDEDMDGRU� TXH� LQFUHPHQWDUiQ�FRQVLGHUDEOHPHQWH�HO�ULHVJR�GH�OHVLyQ�
(O� FDO]DGR� FRQVWLWXLUi� XQ� VRSRUWH� DGHFXDGR� SDUD� ORV� SLHV�� VHUi�HVWDEOH��FRQ�OD�VXHOD�QR�GHVOL]DQWH��\�SURSRUFLRQDUi�XQD�SURWHFFLyQ�DGHFXDGD�GHO�SLH�FRQWUD�OD�FDtGD�GH�REMHWRV�
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���/$6� 7$5($6� 3(/,*526$6� 3$5$� 3(5621$6�&21� 352%/(0$6�'(�6$/8'
(VWH�DSDUWDGR�VH�UHFRJH�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
7DPELpQ�VH�WLHQH�HQ�FXHQWD�HQ�HO�5HDO�'HFUHWR���������GH����GH�HQHUR�SRU� HO� TXH� VH� DSUXHED� HO�5HJODPHQWR� GH� ORV� 6HUYLFLRV� GH�3UHYHQFLyQ��TXH�HQ�VX�DUWtFXOR�� GLFH�TXH�VH�GHEHUiQ�HYDOXDU� ORV�ULHVJRV� WHQLHQGR�HQ�FXHQWD�OD�SRVLELOLGDG�GH�TXH�HO�WUDEDMDGRU�VHD�HVSHFLDOPHQWH�VHQVLEOH�SRU�VXV�FDUDFWHUtVWLFDV�SHUVRQDOHV�R�VX�HVWDGR�ELROyJLFR�FRQRFLGR�
/RV�WUDEDMDGRUHV�FRQ�KLVWRULDO�PpGLFR�GH�PROHVWLDV�R�OHVLRQHV�GH�HVSDOGD�SXHGHQ� VHU� SURSHQVRV� D� VXIULU� UHFDtGDV� \� WHQGUiQ� PiV� IDFLOLGDG� SDUD�VXIULU�OHVLRQHV�

���/$6� 7$5($6� 48(� 5(48,(5(1� &$3$&,'$'(6� )Ë6,&$6�,1868$/(6�'(/�75$%$-$'25
/D�FDSDFLGDG�GH�UHDOL]DU�DFWLYLGDGHV�ItVLFDV�FRPR�ODV�GH�PDQHMR�PDQXDO�GH� FDUJDV� YDUtDQ� GH� XQDV� SHUVRQDV� D� RWUDV�� 3RU� HMHPSOR�� ODV�PXMHUHV�WLHQHQ� HQ� FRQMXQWR� PHQRU� FDSDFLGDG� GH� DSOLFDU� IXHU]D� HQ� XQ�OHYDQWDPLHQWR��DSUR[LPDGDPHQWH�����GH� OD�FDSDFLGDG�GH�ORV�KRPEUHV���VL� ELHQ� HO� UDQJR� GH� IXHU]DV� \� FDSDFLGDGHV� ItVLFDV� HV� PX\� DPSOLR� \�H[LVWHQ� PXMHUHV� TXH� VRQ� FDSDFHV� GH� UHDOL]DU� HVWH� WLSR� GH� WDUHDV� GH�IRUPD�WDQ�VHJXUD�FRPR�ORV�KRPEUHV�
7DPELpQ��ORV�WUDEDMDGRUHV�MyYHQHV�\�ORV�PD\RUHV�GH����DxRV�WLHQHQ�XQDV�FDSDFLGDGHV�PHQRUHV�SDUD�HO�OHYDQWDPLHQWR�GH�FDUJDV�R�OD�DSOLFDFLyQ�GH�IXHU]DV�HQ�JHQHUDO��(Q�HVWRV�FDVRV�HO�OtPLWH�Pi[LPR�UHFRPHQGDGR�VHUtD�GH����NJ��3DUD�LQGLYLGXRV�VDQRV�\�HQWUHQDGRV��HO�OtPLWH�VHUtD�GH����NJ�HQ�WDUHDV�HVSRUiGLFDV ��
(Q�FXDOTXLHU�FDVR��HO�ULHVJR�VHUi�LQDFHSWDEOH�\�VH�GHEHUi�FRUUHJLU�OD�VLWXDFLyQ� VL� ODV� WDUHDV� QR� SXHGHQ� UHDOL]DUVH� VLQ� ULHVJR� SDUD� OD�PD\RUtD�GH� ODV�SHUVRQDV��\D�TXH�HV�SULRULWDULR�XQ�EXHQ�GLVHxR�GHO�SXHVWR GH� WUDEDMR�� GH� OD� FDUJD� \� GH� ODV� WDUHDV�� DQWHV� TXH� ODV�DFFLRQHV�LQGLYLGXDOHV�VREUH�ODV�SHUVRQDV�
� 9HU�DSDUWDGRV��� �(O�SHVR�GH� OD� FDUJD��\��� �/D�SRVLFLyQ�GH� OD�FDUJD�FRQ� UHVSHFWR�DO�FXHUSR���

���/$6�7$5($6�3(/,*526$6�3$5$�/$6�08-(5(6�(0%$5$=$'$6
/D�VREUHFDUJD�GH�SHVR�\�HO�FDPELR�HQ�OD�FXUYDWXUD�GH�OD�FROXPQD�OXPEDU�SDUD�FRPSHQVDUOR�TXH� WLHQH�TXH�VREUHOOHYDU� OD� IXWXUD�PDGUH�KDFH�TXH��HQ�PXFKDV� RFDVLRQHV�� OD� HVSDOGD� \D� HVWp� GRORULGD� LQFOXVR� VLQ� UHDOL]DU�QLQJ~Q�WLSR�GH�HVIXHU]R�DGLFLRQDO��$GHPiV��HO�HPEDUD]R�FDXVD�FDPELRV�KRUPRQDOHV�TXH�SXHGHQ�DIHFWDU�D�ORV�OLJDPHQWRV��DXPHQWDQGR�HO�ULHVJR�GH�OHVLRQHV�SDUD�OD�PDGUH��7DPELpQ�DXPHQWD�OD�SRVLELOLGDG�GH�DERUWR�R�
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SDUWR�SUHPDWXUR�VL�VH�OHYDQWDQ�SHVRV�R�VH�UHDOL]DQ�PRYLPLHQWRV�EUXVFRV�R�HMHUFLFLR�H[FHVLYR�
/D� 'LUHFWLYD� ������&(�� �5HODWLYD� D� OD� DSOLFDFLyQ� GH� PHGLGDV� SDUD�SURPRYHU�OD�PHMRUD�GH�OD�VHJXULGDG�\�GH�OD�VDOXG�HQ�HO�WUDEDMR�GH�OD�WUDEDMDGRUD� HPEDUD]DGD�� TXH� KD\D� GDGR� D� OX]� R� HQ� SHULRGR� GH�ODFWDQFLD��� FLWD� FRPR�DFWLYLGDG�TXH�SXHGH�SURGXFLU� ULHVJR�GH� OHVLRQHV�IHWDOHV� R� SURYRFDU� ULHVJR� GH� GHVSUHQGLPLHQWR� GH� OD� SODFHQWD� OD�PDQLSXODFLyQ� PDQXDO� GH� FDUJDV� SHVDGDV� TXH� VXSRQJDQ� ULHVJRV� HQ�SDUWLFXODU�GRUVROXPEDUHV��$Vt�PLVPR��HO�DUWtFXOR����GH�OD�/H\��������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�GH���GH�QRYLHPEUH��VHxDOD�TXH�HO�HPSUHVDULR� WRPDUi� ODV�PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� OD� H[SRVLFLyQ� D�GLFKR�ULHVJR��D�WUDYpV�GH�XQD DGDSWDFLyQ�GH�ODV�FRQGLFLRQHV�R�GHO�WLHPSR�GH� WUDEDMR� GH� OD� WUDEDMDGRUD� DIHFWDGD�� 6L� HVWD� DGDSWDFLyQ� QR� UHVXOWDUD�SRVLEOH�� R� D� SHVDU� GH� WDO� DGDSWDFLyQ� ODV� FRQGLFLRQHV� GH� XQ� SXHVWR� GH�WUDEDMR� SXGLHUDQ� LQIOXLU� QHJDWLYDPHQWH� HQ� OD� VDOXG� GH� OD� WUDEDMDGRUD�HPEDUD]DGD�R�GHO�IHWR��\�DVt�OR�FHUWLILTXH�HO�PpGLFR�TXH�HQ�HO�UpJLPHQ�GH�OD� 6HJXULGDG� 6RFLDO� DSOLFDEOH� DVLVWD� IDFXOWDWLYDPHQWH� D� OD� WUDEDMDGRUD��pVWD� GHEHUi� GHVHPSHxDU� XQ� SXHVWR� GH� WUDEDMR� R� IXQFLyQ� GLIHUHQWH� \�FRPSDWLEOH� FRQ� VX� HVWDGR�� (Q� HO� VXSXHVWR� GH� TXH�� DXQ� DSOLFDQGR� ODV�UHJODV�VHxDODGDV��QR�H[LVWLHVH�SXHVWR�GH�WUDEDMR�R�IXQFLyQ�FRPSDWLEOH��OD�WUDEDMDGRUD� SRGUi� VHU� GHVWLQDGD� D� XQ� SXHVWR� GH� WUDEDMR� QR�FRUUHVSRQGLHQWH�D�VX�JUXSR�R�FDWHJRUtD�HTXLYDOHQWH��VL�ELHQ�FRQVHUYDUi�HO�GHUHFKR�DO�FRQMXQWR�GH�UHWULEXFLRQHV�GH�VX�SXHVWR�GH�RULJHQ�
/DV�PXMHUHV�TXH�VH�HQFXHQWUHQ�HQ�HVWH�FDVR�\�TXH PDQHMHQ�FDUJDV�KDELWXDOPHQWH� HQ� VX� SXHVWR� GH� WUDEDMR� GHEHUtDQ� SUHIHUHQWHPHQWH�GHMDU� GH� PDQHMDUODV�� UHDOL]DQGR� GXUDQWH� HVWH� WLHPSR� RWUDV�DFWLYLGDGHV�PiV�OLYLDQDV�
6H� WHQGUi� XQ� FXLGDGR� HVSHFLDO� GXUDQWH� HO� HPEDUD]R� \� KDVWD� WUHV�PHVHV�GHVSXpV�GHO�SDUWR�

���/$�)250$&,Ï1�(�,1)250$&,Ï1�,168),&,(17(6
&RPR� \D� VH� H[SXVR� HQ� ORV� FRPHQWDULRV� DO� $UWtFXOR� �� GHO� 5HDO�'HFUHWR� ���������� HO� HPSUHVDULR� GHEH� LPSDUWLU� D� ORV� WUDEDMDGRUHV��3URJUDPDV� GH� HQWUHQDPLHQWR�� TXH� SURSRUFLRQHQ� OD� IRUPDFLyQ� H�LQIRUPDFLyQ� DGHFXDGDV� VREUH� ORV� ULHVJRV� GHULYDGRV� GH� OD�PDQLSXODFLyQ� PDQXDO� GH� FDUJDV�� DVt� FRPR� GH� ODV� PHGLGDV� GH�SUHYHQFLyQ� \� SURWHFFLyQ� TXH� VH� GHEDQ� DGRSWDU� HQ� ODV� WDUHDV�FRQFUHWDV�TXH�VH�UHDOLFHQ�

0e72'2�3$5$�/(9$17$5�81$ &$5*$&RPR�QRUPD�JHQHUDO��HV�SUHIHULEOH�PDQLSXODU�ODV�FDUJDV�FHUFD�GHO�FXHUSR��D�XQD�DOWXUD�FRPSUHQGLGD�HQWUH� OD�DOWXUD�GH� ORV�FRGRV�\� ORV�QXGLOORV��\D�TXH�GH�HVWD�IRUPD�GLVPLQX\H�OD�WHQVLyQ�HQ�OD�]RQD�OXPEDU�6L� ODV�FDUJDV�TXH�VH�YDQ�D�PDQLSXODU�VH�HQFXHQWUDQ�HQ�HO�VXHOR�R�FHUFD�GHO�PLVPR��VH�XWLOL]DUiQ� ODV� WpFQLFDV�GH�PDQHMR�GH�FDUJDV�TXH�SHUPLWDQ�XWLOL]DU�ORV�P~VFXORV�GH�ODV�SLHUQDV�PiV�TXH�ORV�GH�OD�HVSDOGD�
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3DUD�OHYDQWDU�XQD�FDUJD�VH�SXHGHQ�VHJXLU�ORV�VLJXLHQWHV�SDVRV�1R� WRGDV� ODV�FDUJDV�VH�SXHGHQ�PDQLSXODU�VLJXLHQGR�HVWDV� LQVWUXFFLRQHV��+D\�VLWXDFLRQHV� �FRPR�� SRU� HMHPSOR�� PDQLSXODFLyQ� GH� EDUULOHV�� PDQLSXODFLyQ� GH�HQIHUPRV��HWF��TXH�WLHQHQ�VXV�WpFQLFDV�HVSHFtILFDV��
�� 3ODQLILFDU�HO�OHYDQWDPLHQWRR 8WLOL]DU� ODV�D\XGDV�PHFiQLFDV�SUHFLVDV��6LHPSUH�TXH�VHD�SRVLEOH�VH�GHEHUiQ�XWLOL]DU�D\XGDV�PHFiQLFDV�R 6HJXLU� OD� LQGLFDFLRQHV�TXH�DSDUH]FDQ�HQ� HO� HPEDODMH� DFHUFD� GH�ORV�SRVLEOHV� ULHVJRV�GH� OD�FDUJD��FRPR�SXHGHQ�VHU�XQ�FHQWUR�GH�JUDYHGDG�LQHVWDEOH��PDWHULDOHV�FRUURVLYRV��HWF�

R 6L� QR� DSDUHFHQ� LQGLFDFLRQHV� HQ� HO� HPEDODMH�� REVHUYDU� ELHQ� OD�FDUJD��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�VX�IRUPD�\�WDPDxR��SRVLEOH�SHVR��]RQDV�GH�DJDUUH��SRVLEOHV�SXQWRV�SHOLJURVRV��HWF��3UREDU�D�DO]DU�SULPHUR�XQ� ODGR��\D�TXH�QR�VLHPSUH�HO� WDPDxR�GH� OD�FDUJD�RIUHFH�XQD�LGHD�H[DFWD�GH�VX�SHVR�UHDO�R 6ROLFLWDU� D\XGD� GH� RWUDV� SHUVRQDV� VL� HO� SHVR� GH� OD� FDUJD� HV�H[FHVLYR� R� VH� GHEHQ� DGRSWDU� SRVWXUDV� LQFyPRGDV� GXUDQWH� HO�OHYDQWDPLHQWR�\�QR�VH�SXHGH�UHVROYHU�SRU�PHGLR�GH�OD�XWLOL]DFLyQ�GH�D\XGDV�PHFiQLFDV�R 7HQHU�SUHYLVWD�OD�UXWD�GH�WUDQVSRUWH�\�HO�SXQWR�GH�GHVWLQR�ILQDO�GHO�OHYDQWDPLHQWR��UHWLUDQGR�ORV�PDWHULDOHV�TXH�HQWRUSH]FDQ HO�SDVR�R 8VDU�OD�YHVWLPHQWD��HO�FDO]DGR�\�ORV�HTXLSRV�DGHFXDGRV�
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�� &RORFDU�ORV�SLHVR 6HSDUDU� ORV� SLHV�SDUD�SURSRUFLRQDU�XQD�SRVWXUD�HVWDEOH�\�HTXLOLEUDGD� SDUD�HO� OHYDQWDPLHQWR��FRORFDQGR�XQ�SLH�PiV� DGHODQWDGR�TXH�HO�RWUR�HQ� OD�GLUHFFLyQ�GHO�PRYLPLHQWR��� $GRSWDU� OD� SRVWXUD� GH�OHYDQWDPLHQWR
R 'REODU� ODV� SLHUQDV�PDQWHQLHQGR� HQ� WRGR�PRPHQWR� OD� HVSDOGD�GHUHFKD�� \�PDQWHQHU�HO�PHQWyQ� PHWLGR�� 1R�IOH[LRQDU�GHPDVLDGR�ODV�URGLOODV�R 1R� JLUDU� HO� WURQFR� QL�DGRSWDU�SRVWXUDV�IRU]DGDV��� $JDUUH�ILUPH
R 6XMHWDU� ILUPHPHQWH� OD�FDUJD� HPSOHDQGR�DPEDV� PDQRV� \�SHJDUOD� DO� FXHUSR�� (O�PHMRU� WLSR� GH� DJDUUH�VHUtD� XQ� DJDUUH� HQ�JDQFKR�� SHUR� WDPELpQ�SXHGH�GHSHQGHU�GH� ODV�SUHIHUHQFLDV�LQGLYLGXDOHV�� OR� LPSRUWDQWH� HV� TXH� VHD� VHJXUR�� &XDQGR� VHD�QHFHVDULR�FDPELDU�HO�DJDUUH��KDFHUOR�VXDYHPHQWH�R�DSR\DQGR� OD�FDUJD�� \D� TXH�LQFUHPHQWD� ORV�ULHVJRV�

�� /HYDQWDPLHQWR�VXDYHR /HYDQWDUVH�VXDYHPHQWH�� SRU�H[WHQVLyQ� GH� ODV�SLHUQDV��PDQWHQLHQGR� OD�HVSDOGD�
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GHUHFKD��1R�GDU� WLURQHV�D� OD�FDUJD�QL�PRYHUOD�GH�IRUPD�UiSLGD�R�EUXVFD��� (YLWDU�JLURV
R 3URFXUDU� QR� HIHFWXDU�QXQFD� JLURV�� HV�SUHIHULEOH� PRYHU� ORV�SLHV� SDUD� FRORFDUVH� HQ�OD�SRVLFLyQ�DGHFXDGD��� &DUJD�SHJDGD�DO�FXHUSRR 0DQWHQHU� OD� FDUJD�SHJDGD� DO� FXHUSR�GXUDQWH� WRGR� HO�OHYDQWDPLHQWR��� 'HSRVLWDU�OD�FDUJDR 6L�HO�OHYDQWDPLHQWR�HV�GHVGH�HO�VXHOR�KDVWD�XQD�DOWXUD�LPSRUWDQWH��SRU� HMHPSOR� OD� DOWXUD� GH� ORV� KRPEURV� R�PiV�� DSR\DU OD� FDUJD� D�PHGLR�FDPLQR�SDUD�SRGHU�FDPELDU�HO�DJDUUH�R 'HSRVLWDU�OD�FDUJD�\�GHVSXpV�DMXVWDUOD�VL�HV�QHFHVDULR�R 5HDOL]DU�OHYDQWDPLHQWRV�HVSDFLDGRV�

,,,������352&(',0,(172�3$5$�/$�(9$/8$&,Ï1(VWH�DSDUWDGR�WLHQH�FRPR�ILQDOLGDG�DQDOL]DU�HO�SXHVWR�GH�WUDEDMR��SDUD�HYDOXDU�OD�SRVLEOH�H[LVWHQFLD�GH�ULHVJR�GHELGR�D�OD�PDQLSXODFLyQ�PDQXDO�&RQVWD�GH���IDVHV�$3/,&$&,Ï1�'(/�',$*5$0$�'(�'(&,6,21(6(O� 'LDJUDPD� GH� GHFLVLRQHV� WLHQH� FRPR� REMHWLYR� VHUYLU� GH� JXtD� HQ� OD�PHWRGRORJtD� GH� DFWXDFLyQ� DQWH� XQD� SRVLEOH� VLWXDFLyQ� GH�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�(Q� pO� VH� UHVXPH� HO� DQiOLVLV� LQLFLDO� TXH� VH� GHEH�HIHFWXDU�� \� TXH�SXHGH�OOHYDU� D� GRV� VLWXDFLRQHV�� �),1� '(/� 352&(62�� \� �(9$/8$&,Ï1� '(�/26�5,(6*26��),1�'(/�352&(62��6H�OOHJDUi�D�HVWD�VLWXDFLyQ�VL�ODV�WDUHDV�UHDOL]DGDV�QR� LPSOLFDQ� OD� PDQLSXODFLyQ� GH� FDUJDV� TXH� SXHGDQ� RFDVLRQDU�OHVLRQHV�GRUVROXPEDUHV SDUD�HO� WUDEDMDGRU� �ODV� FDUJDV�PHQRUHV�GH��NJ� QR� VH� FRQVLGHUD� TXH� VHDQ� FDSDFHV� GH� JHQHUDU� ULHVJRV�GRUVROXPEDUHV�� DXQTXH� SRGUtDQ� JHQHUDUVH� ULHVJRV� SRU� HVIXHU]RV�UHSHWLGRV�� VREUH� WRGR� HQ� ORV� PLHPEURV� VXSHULRUHV��� VL� ORV� SURFHVRV�SXHGHQ� DXWRPDWL]DUVH� R� PHFDQL]DUVH�� R� VL� HV� SRVLEOH� HYLWDU� OD�
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PDQLSXODFLyQ� PDQXDO� PHGLDQWH� HO� XVR� GH� D\XGDV� PHFiQLFDV�FRQWURODGDV� GH� IRUPD� PDQXDO�� (VWH� DQiOLVLV� LQLFLDO� VH� UHYLVDUi�SHULyGLFDPHQWH�R�VL�FDPELDQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�(9$/8$&,Ï1� '(� /26� 5,(6*26�� 6H� SURFHGHUi� D� UHDOL]DU� XQD�HYDOXDFLyQ� GH� ORV� ULHVJRV� HQ� DTXHOODV� WDUHDV� HQ� TXH� H[LVWD� XQD�PDQLSXODFLyQ� GH� FDUJDV� VXVFHSWLEOH� GH�JHQHUDU� ULHVJRV� GRUVROXPEDUHV��PD\RUHV� GH� �� NJ��� /RV� LQVWUXPHQWRV� D� HPSOHDU� SDUD� UHDOL]DUOD� VH�FRPHQWDQ�HQ�ODV�SiJLQDV�VLJXLHQWHV�/D�HYDOXDFLyQ�SXHGH�FRQGXFLU�D�GRV�VLWXDFLRQHV�5LHVJR�WROHUDEOH��$TXHOODV�WDUHDV�HQ�ODV�TXH�QR�VH�QHFHVLWH�PHMRUDU�OD�DFFLyQ� SUHYHQWLYD��� 6H� OOHJDUtD� D� �)LQ� GHO� SURFHVR��� 6LQ� HPEDUJR�� VH�SXHGHQ� EXVFDU� VROXFLRQHV�PiV� UHQWDEOHV� R�PHMRUDV� TXH� QR� VXSRQJDQ�XQD� FDUJD� HFRQyPLFD� LPSRUWDQWH�� 6H� UHTXLHUHQ� FRPSUREDFLRQHV�SHULyGLFDV�SDUD�DVHJXUDU�TXH�VH�PDQWLHQH�OD�HILFDFLD�GH�ODV�PHGLGDV�GH�FRQWURO�5LHVJR� QR� WROHUDEOH�� $TXHOODV� WDUHDV� HQ� ODV� TXH� HO� UHVXOWDGR� GH� OD�HYDOXDFLyQ�VHD�pVWH�GHEHUiQ�VHU�PRGLILFDGDV�GH�PDQHUD�TXH�HO� ULHVJR�VH� UHGX]FD� D� XQ� QLYHO� GH� �ULHVJR� WROHUDEOH�� DO� PHQRV�� FRQ� OR� TXH� VH�OOHJDUtD�DO��)LQ�GHO�SURFHVR��(YLGHQWHPHQWH�VL� ODV�FDUJDV�PDQLSXODGDV�PDQXDOPHQWH�SHVDQ�PiV�GH����NJ�GH����NJ�y�GH����NJ �GHSHQGLHQGR�GHO�UDQJR�GH�SURWHFFLyQ�TXH�VH�HVWp� FRQVLGHUDQGR��� H[LVWLUi� VHJXUDPHQWH� XQ� ULHVJR� GHELGR� DO� SHVR� GH�ODV� FDUJDV�� $� SHVDU� GH� HOOR�� HV� DFRQVHMDEOH� FRPSOHWDU� ODV� ILFKDV� GH�UHFRJLGD� GH� GDWRV� FRQ� YLVWDV� D� GHWHFWDU� RWURV� SRVLEOHV� IDFWRUHV�GHVIDYRUDEOHV�TXH�SXHGH�VHU�FRQYHQLHQWH�WUDWDU�GH�FRUUHJLU�DO�UHGLVHxDU�HVDV�WDUHDV��� 6LHPSUH� TXH� VH� PDQLSXOHQ� FDUJDV� SRGUi� H[LVWLU� XQ� GHWHUPLQDGR� QLYHO� GH� ULHVJR��DXQTXH� VHD� WROHUDEOH�� \D� TXH� OD� VLWXDFLyQ� LGHDO�� GRQGH� QR� H[LVWHQ� ULHVJRV� FRQ� WRGD�VHJXULGDG��HV�DTXH OOD�HQ�OD�TXH�QR�VH�PDQLSXODQ�FDUJDV�PDQXDOPHQWH',$*5$0$�'(�'(&,6,21(65(&2*,'$�'(�'$726���)LFKD���(Q� HVWD� IDVH� VH� UHFRJHUiQ� ORV� GDWRV� QHFHVDULRV� SDUD� UHDOL]DU� OD�HYDOXDFLyQ�GHO� ULHVJR�HQ�FDGD� WDUHD��3DUD�HOOR� VH�FXPSOLPHQWDUi�HQ�HO�SXHVWR�GH�WUDEDMR�D�HYDOXDU�OD�ILFKD���TXH�WLHQH�WUHV�SDUWHV�'DWRV�GH�OD�PDQLSXODFLyQ���)LFKD�)�$�(Q� HOOD� VH� UHJRJHUiQ� GDWRV� FXDQWLILFDEOHV� TXH� VHUiQ� QHFHVDULRV� SDUD�UHDOL]DU�OD�HYDOXDFLyQ����6H�DQRWDUi�HO SHVR�UHDO�TXH�WLHQH�OD�FDUJD�TXH�VH�PDQLSXOD���� 6H� WRPDUiQ� ORV� GDWRV� TXH� SHUPLWLUiQ� FDOFXODU� XQ� SHVR� �3HVR�$FHSWDEOH���TXH�VHUYLUi�FRPR�XQ�YDORU�GH�UHIHUHQFLD�D�FRPSDUDU�FRQ�HO�SHVR�UHDO��\�TXH�QR�VH�GHEHUi�VREUHSDVDU�6H�PDUFDUiQ�ODV�FDVLOODV�TXH�FRUUHVSRQGDQ�D�OD�VLWXDFLyQ�FRQFUHWD�GH�OD�PDQLSXODFLyQ��(Q�FDVR�GH�GXGD��VH�SXHGHQ�FRQVXOWDU�ORV�SXQWRV������������\�� GHO�DSDUWDGR�,,,������)DFWRUHV�GH�DQiOLVLV�����6H�DQRWDUi�HO�SHVR�TXH�WUDQVSRUWD�GLDULDPHQWH�HO�WUDEDMDGRU����6H�DQRWDUi�OD�GLVWDQFLD�UHFRUULGD�PLHQWUDV�VH�PDQLSXODQ�ODV�FDUJDV�),&+$��5(&2*,'$�'(�'$726'$726�'(�/$�0$1,38/$&,Ï1'DWRV�HUJRQyPLFRV���)LFKD�)�%�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD 0DQLSXODFLyQ�PDQXDO�GH�FDUJDV

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

(VWRV� GDWRV� VRQ� HQ� VX� PD\RUtD� VXEMHWLYRV�� VLHQGR�PX\� LPSRUWDQWH� HQ�HVWH�FDVR� OD�RSLQLyQ�GH� OD�SHUVRQD�TXH� ORV� WRPD�� OD�FXDO�GHEHUi�KDEHU�HVWXGLDGR� SUHYLDPHQWH� FyPR� SXHGHQ� LQIOXLU� ORV� GLIHUHQWHV� �IDFWRUHV� GH�DQiOLVLV���/D�FRQWHVWDFLyQ�D�ODV�SUHJXQWDV�HV�6,�R�12�/DV� UHVSXHVWDV� DILUPDWLYDV� HQ� HVWRV� GDWRV� LQGLFDQ� TXH� PX\�SUREDEOHPHQWH� SXHGD� H[LVWLU� XQ� ULHVJR� GHELGR� DO� IDFWRU�FRQVLGHUDGR�� DXQTXH� HQ� HVWRV� FDVRV� OD� SHUVRQD� TXH� UHDOL]D� OD�HYDOXDFLyQ� GHEH� FRQVLGHUDU� VL� VH� WUDWD� GH� XQ� ULHVJR� WROHUDEOH� R� QR�WROHUDEOH�6H�SXHGHQ�FRQVXOWDU�ORV�SXQWRV���D��� GHO�DSDUWDGR�,,,������)DFWRUHV�GH�DQiOLVLV�� ),&+$��5(&2*,'$�'(�'$726'$726�(5*21Ï0,&26'DWRV�LQGLYLGXDOHV���)LFKD�)�&�(Q�HVWH�DSDUWDGR�VH�UHFRJHQ�IDFWRUHV�GHSHQGLHQWHV�GHO�LQGLYLGXR��FRPR�SXHGHQ� VHU�� OHVLRQHV� HQ� OD� HVSDOGD� R� HQIHUPHGDGHV� LPSRUWDQWHV��VLWXDFLRQHV�HVSHFLDOHV��FRPR�HO�HPEDUD]R�GH�ODV� WUDEDMDGRUDV��TXH�SRU�VXV�FDUDFWHUtVWLFDV�KDJDQ�TXH�QR�VHD�DFRQVHMDEOH�TXH�PDQHMHQ�FDUJDV��(Q�FDVR�GH�PDQHMDUODV��HVWDV�GHEHUiQ�VHU�VHQVLEOHPHQWH�LQIHULRUHV�D�ODV�TXH�VH�SXHGHQ�PDQHMDU�HQ�VLWXDFLRQHV�QRUPDOHV�6H�SXHGHQ�FRQVXOWDU� ORV�SXQWRV����D��� GHO�DSDUWDGR� ,,,����� �)DFWRUHV�GH�DQiOLVLV�� ),&+$��5(&2*,'$�'(�'$726'$726�,1',9,'8$/(6&È/&8/2�'(/�3(62�$&(37$%/(���)LFKD���(Q� HVWD� IDVH� VH� SURSRUFLRQD� XQD� ILFKD� SDUD� HO� FiOFXOR� GHO 3HVR�DFHSWDEOH D� SDUWLU� GH� ORV� GDWRV� GH� FDPSR� UHFRJLGRV� HQ� OD� ILFKD� )�$��5HFRJLGD�GH�GDWRV��GDWRV�GH�OD�PDQLSXODFLyQ��(O�3HVR�DFHSWDEOH HV�XQ�OtPLWH�GH�UHIHUHQFLD�WHyULFR��GH�IRUPD�TXH��VL�HO�SHVR� UHDO� GH� ODV� FDUJDV� WUDQVSRUWDGDV� HV� PD\RU� TXH� HVWH� 3HVR�DFHSWDEOH��PX\�SUREDEOHPHQWH�VH�HVWDUi�DQWH�XQD�VLWXDFLyQ�GH�ULHVJR�(VWH� 3HVR� DFHSWDEOH� VH� FDOFXOD� D� SDUWLU� GH� XQ� SHVR� WHyULFR� TXH�GHSHQGHUi�GH�OD�]RQD�GH�PDQLSXODFLyQ�GH�OD�FDUJD�\�TXH�VH�PXOWLSOLFDUi�SRU� XQD� VHULH� GH� IDFWRUHV� GH� FRUUHFFLyQ� TXH� YDUtDQ� HQWUH� �� \� ��� HQ�IXQFLyQ� GHO� GHVSOD]DPLHQWR� YHUWLFDO�� HO� JLUR�� HO� WLSR� GH� DJDUUH� \� OD�IUHFXHQFLD� ),&+$��&È/&8/2�'(/�3(62�$&(37$%/((9$/8$&,Ï1�'(/�5,(6*2���)LFKD���(Q�HVWD�IDVH�VH�SURFHGH�D�OD�HYDOXDFLyQ�GHO�ULHVJR��XWLOL]DQGR�ORV�YDORUHV�REWHQLGRV�HQ�ODV�ILFKDV���\�����PHGLDQWH�XQ�GLDJUDPD�TXH�FRQGXFH�D�GRV�VLWXDFLRQHV�� 5,(6*2� 72/(5$%/(� 2� 5,(6*2� 12� 72/(5$%/(�� (Q�HVWH� ~OWLPR� FDVR� VH� GHEHUi� SURVHJXLU� FRQ� OD� LPSODQWDFLyQ� GH�PHGLGDV�SUHYHQWLYDV�SDUD VX�HOLPLQDFLyQ�R�UHGXFFLyQ�(O�SURFHVR�GH�HYDOXDFLyQ�WLHQH�FXDWUR�SDVRV�
�� 3ULPHU�SDVR��(Q�JHQHUDO��VL�OD�FDUJD�SHVD�PiV�GH����NJ��\D�VH�SXHGH�SHQVDU�TXH�SUREDEOHPHQWH�H[LVWLUi�ULHVJR�
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3DUD� LQGLYLGXRV� VDQRV� \� GHELGDPHQWH� HQWUHQDGRV�� OD� FDUJD� SRGUi�SHVDU�KDVWD����NJ��SHUR�VyOR�VH�SRGUi�PDQHMDU�HVSRUiGLFDPHQWH�
6L�VH�TXLHUH�SURWHJHU�D�OD�PD\RUtD�GH�OD�SREODFLyQ�� LQFOX\HQGR�D�ODV�PXMHUHV�\�D�ORV�KRPEUHV�PHQRV�IXHUWHV��HO�SHVR�UHDO�QR�GHEHUi�VXSHUDU�ORV����NJ�

�� 6HJXQGR� SDVR�� 6H� FRPSDUD� HO� 3HVR� 5HDO GH� OD� FDUJD� FRQ� HO� 3HVR�$FHSWDEOH REWHQLGR� HQ� OD� ILFKD� ��� 6L� HO� 3HVR�5HDO� VXSHUD� HO� YDORU� GHO�3HVR�$FHSWDEOH��OD�WDUHD�VXSRQH�XQ�ULHVJR�QR�WROHUDEOH�
7DPELpQ�HQ� HVWH� FDVR� VH� SRGUi� RSWDU� SRU� SURWHJHU� D� OD�PD\RUtD�GH� OD�SREODFLyQ�R�VyOR�SDUD�LQGLYLGXRV�HQWUHQDGRV�

R 0D\RUtD GH�OD�SREODFLyQ��0XOWLSOLFDU�HO�3HVR�$FHSWDEOH�SRU�����R 7UDEDMDGRUHV� VDQRV� \� HQWUHQDGRV��0XOWLSOLFDU� HO�3HVR�$FHSWDEOH�SRU������� 7HUFHU�SDVR��/D�HYDOXDFLyQ�SXHGH�VHJXLU�GRV�FDPLQRV�D� 6L�VH�WUDQVSRUWD�OD�FDUJD�XQD�GLVWDQFLD�PHQRU�GH����P�E� 6L�VH�WUDQVSRUWD�OD FDUJD�XQD�GLVWDQFLD�PD\RU�GH����P�
6L� HO� SHVR� WUDQVSRUWDGR� GLDULDPHQWH� VXSHUD� ORV� YDORUHV� SURSXHVWRV���������NJ�\�������NJ��UHVSHFWLYDPHQWH���H[LVWH�XQ�ULHVJR�QR�WROHUDEOH�

�� &XDUWR�SDVR��(Q�HVWH�SDVR�VH�YDORUDUi�VL� VH�VXSHUDQ�DGHFXDGDPHQWH�ORV�GHPiV�IDFWRUHV�GH�ODV�ILFKDV�)�$�\�)�%��'DWRV�HUJRQyPLFRV�\�GDWRV�LQGLYLGXDOHV���� &RPR�VH�FRPHQWy�DQWHULRUPHQWH��ODV�UHVSXHVWDV�DILUPDWLYDV�LQGLFDQ�TXH�SUREDEOHPHQWH�SXHGD�H[LVWLU�XQ�ULHVJR�GHELGR�DO�IDFWRU�HQ�FXHVWLyQ�\��SRU�WDQWR��FXDQWDV�PiV�DSDUH]FDQ��PiV�SUREDEOH�VHUi�TXH�HO�ULHVJR�VHD�QR�WROHUDEOH��� /D� SHUVRQD� TXH� UHDOL]D� OD� HYDOXDFLyQ� GHEH� YDORUDU� VL� HVWDV� UHVSXHVWDV�SRVLWLYDV� VRQ� VXVFHSWLEOHV� GH� JHQHUDU� ULHVJRV� LQDFHSWDEOHV�� OOHJDQGR�D�XQD�VLWXDFLyQ�GH�5,(6*2�12�72/(5$%/(�R��SRU�HO�FRQWUDULR��QR�VRQ�VXILFLHQWHV� SDUD� JHQHUDUORV�� FRQ� OR� TXH� VH� OOHJDUtD� D� XQD� VLWXDFLyQ� GH�5,(6*2�72/(5$%/( ��
),&+$��(9$/8$&,Ï1�'(/�5,(6*2� 5(&8(5'(��(VWRV�FULWH ULRV�QR�VH�GHEHQ�HPSOHDU�FRPR� UHFRPHQGDFLRQHV�H[DFWDV�&XDQGR�H[LVWDQ� GXGDV�� VH� GHEHUi� UHDOL]DU� XQD� YDORUDFLyQ� PiV� GHWDOODGD� SRU� SDUWH� GH� XQ� H[SHUWR� HQ�(UJRQRPtD�0(','$6�&255(&725$6��)LFKD���6L�OD�HYDOXDFLyQ�ILQDO�LQGLFD�TXH�H[LVWH�XQ�5,(6*2�12�72/(5$%/(�SRU�PDQLSXODFLyQ� PDQXDO� GH� FDUJDV�� VH� GHEHUi� XVDU� HVWD� ILFKD�� SUHYLR�HVWXGLR�DWHQWR�GH�ODV�ILFKDV�DQWHULRUHV�TXH�LQGLFDQ�TXp�IDFWRUHV�VRQ�ORV�PiV� GHVIDYRUDEOHV�� 3RVLEOHPHQWH� OD� DFWXDFLyQ� VREUH� DOJXQRV� IDFWRUHV�KDUi� TXH� ORV� UHVWDQWHV� SXHGDQ� GHVDSDUHFHU� R� UHGXFLUVH�FRQVLGHUDEOHPHQWH��\D�TXH�PXFKRV�HVWDUiQ�LQWHUUHODFLRQDGRV�),&+$��0(','$6�&255(&725$6
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3RU� WDQWR�� VH� GHEHUiQ� SURSRQHU� SULRULWDULDPHQWH� DTXHO� WLSR� GH�PHGLGDV� TXH� PiV� FRQWULEX\DQ� D� OD� HOLPLQDFLyQ� R� UHGXFFLyQ� GHO�ULHVJR�� GHELGR� D� OD� PDQLSXODFLyQ�PDQXDO� GH� FDUJDV�� DO� QLYHO� PiV�EDMR�TXH�VHD UD]RQDEOHPHQWH�SRVLEOH��(QWUH�RWUDV�VH�SURSRQHQ�ODV�VLJXLHQWHV�
x 8WLOL]DFLyQ�GH�D\XGDV�PHFiQLFDV �\D�FRPHQWDGR�HQ�HO�DUWtFXOR����x 5HGXFFLyQ�R�UHGLVHxR�GH�OD�FDUJD���5HGXFLHQGR�VX�WDPDxR��R�VX�SHVR��R� UHGLVHxDQGR� OD� FDUJD�� GH� PDQHUD� TXH� WHQJD� XQD� IRUPD� UHJXODU�� H�LQFOXVR�GRWiQGROD�GH�DVDV�TXH�IDFLOLWHQ�HO�DJDUUH��x 2UJDQL]DFLyQ�GHO�WUDEDMR���3DUD�HOOR��VH�SURFXUDUi�TXH�OD�PDQLSXODFLyQ�VHD� PiV� IiFLO�� RUJDQL]DQGR� ODV� WDUHDV� GH� IRUPD� TXH� VH� HYLWHQ� JLURV��LQFOLQDFLRQHV��HVWLUDPLHQWRV��HPSXMHV��HWF��LQQHFHVDULRV��

6HUtD� FRQYHQLHQWH� RUJDQL]DU� ODV� RSHUDFLRQHV� GH� DOPDFHQDPLHQWR� GH�IRUPD�TXH�ORV�REMHWRV�PiV�OLJHURV�VH�FRORTXHQ�HQ�ORV�HVWDQWHV�PiV�DOWRV�R�PiV�EDMRV��GHMDQGR�ORV�FHQWUDOHV�SDUD�ORV�REMHWRV�PiV�SHVDGRV�
7DPELpQ�SRGUi��SRU�HMHPSOR��GLVHxDU�SHULRGRV�GH�GHVFDQVR�DSURSLDGRV��GH� IRUPD� TXH� OD� H[SRVLFLyQ� DO� ULHVJR� SRU� SDUWH� GH� ORV� WUDEDMDGRUHV� VH�UHGX]FD�� /D� URWDFLyQ� GH� WDUHDV� HV� WDPELpQ� PX\� LQWHUHVDQWH�� \D� TXH�UHGXFH�OD�H[SRVLFLyQ�GHO�WUDEDMDGRU��VLHPSUH�TXH�ODV�UHVWDQWHV�WDUHDV�QR�LPSOLTXHQ� JUDQ� DFWLYLGDG� ItVLFD� R� ORV� PLVPRV� JUXSRV� PXVFXODUHV� \�DUWLFXODFLRQHV��� (Q� FXDOTXLHU� FDVR�� HVWDV� VROXFLRQHV� QR� GHEHQ� VXVWLWXLU�XQ�EXHQ�GLVHxR�GHO�SXHVWR�GH�WUDEDMR�

x 0HMRUD�GHO HQWRUQR�GH�WUDEDMR��HYLWDQGR�SRU�HMHPSOR�ORV�GHVQLYHOHV��ODV�HVFDOHUDV�� ORV� HVSDFLRV� FRQVWUHxLGRV� R� LQVXILFLHQWHV�� ODV� WHPSHUDWXUDV�H[WUHPDGDV��HWF�
3DUD� DFODUDU� HVWRV� DVSHFWRV�� VH� SXHGH� FRQVXOWDU� HO� DSDUWDGR� ,,,�����)DFWRUHV� GH� DQiOLVLV�� \� HO� DSDUWDGR� ,,,���� �(MHPSOR� GH� DSOLFDFLyQ� GHO�0pWRGR��

,,,������ (-(03/2� '(� $3/,&$&,Ï1� '(/�0e72'28Q� WUDEDMDGRU�VDQR�GH����DxRV�GHEH� UHFRJHU�SDTXHWHV� GH� ��� NJ� GH� SHVR�� TXH� OOHJDQ� SRU�XQD�FLQWD�WUDQVSRUWDGRUD�VLWXDGD�D�OD�DOWXUD�GH�VXV�FDGHUDV��\�DOPDFHQDUORV�HQ�XQRV�HVWDQWHV�TXH� VH� HQFXHQWUDQ� VLWXDGRV� D� OD� DOWXUD� GHO�SHFKR� GHO� WUDEDMDGRU�� FRPR� VH� DSUHFLD� HQ� OD�LOXVWUDFLyQ�� /D� FDUJD� VH� PDQLSXOD� HQ� WRGR�PRPHQWR�FHUFD�GHO�FXHUSR�3DUD� UHDOL]DU� HVWD� WDUHD�� HO� WUDEDMDGRU� GHEH�JLUDU�HO�WURQFR���R�FRQ�UHVSHFWR�D�ORV�WDORQHV�/RV� SDTXHWHV� PLGHQ� ��� [� ��� [� ��� FP� \� QR�WLHQHQ�DVDV��SHUR�VH�SXHGHQ�VXMHWDU�GH�IRUPD�TXH�ORV�GHGRV�IRUPHQ�XQ�iQJXOR�GH�����FRQ�OD�SDOPD�GH�OD�PDQR�
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/D� IUHFXHQFLD� GH� PDQLSXODFLyQ� HV� GH� �� YHFHV� SRU� PLQXWR�� \� OD� MRUQDGD� GH�WUDEDMR�HV�GH�� KRUDV�GLDULDV��FRQ�XQD�SDXVD�D� OD�PLWDG�GH� OD� MRUQDGD�GH�����KRUD�/D� WDUHD� VH� OOHYD� D� FDER�HQ� XQD�QDYH�TXH�QR� HVWi� DFOLPDWDGD�� SRU� OR�TXH� OD�WHPSHUDWXUD�YDUtD�PXFKR�FRQ�ORV�FDPELRV�GH�HVWDFLyQ��(O�WUDEDMDGRU�QR�KD�VLGR�HQWUHQDGR�HQ�VX�WDUHD��QR�FRQRFLHQGR�ORV�ULHVJRV�D�ORV�TXH�HVWi�H[SXHVWR��\�QR�KD�UHFLELGR�IRUPDFLyQ�HQ�WpFQLFDV�GH�OHYDQWDPLHQWR�62/8&,Ï16H� VHJXLUiQ� ORV� SDVRV� GHO� �'LDJUDPD� GH� GHFLVLRQHV��� GRQGH� VH� LQGLFD� HO�SURFHGLPLHQWR� D� VHJXLU� DQWH� VLWXDFLRQHV� GH� WUDEDMR� HQ� ODV� TXH� H[LVWD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��&RPR�SULPHUD�SUHPLVD�HQ�HVWH�GLDJUDPD��VH�FRQWHPSOD�OD�SRVLELOLGDG�GH�HOLPLQDU�ORV�ULHVJRV�PHGLDQWH�OD�DXWRPDWL]DFLyQ�GH�ORV� SURFHVRV�� 6L� HVWR� QR� IXHUD� UD]RQDEOHPHQWH� SRVLEOH�� VH� FRQWHPSODUtD� OD�SRVLELOLGDG� GH� LQVWDODU� D\XGDV� PHFiQLFDV� TXH� HYLWHQ� OD� PDQLSXODFLyQ� R� DO�PHQRV�OD�UHGX]FDQ� (Q�HVWH�FDVR��KDEUtD�TXH�IRUPDU�DO�WUDEDMDGRU�HQ�HO�XVR�GH�HVDV�D\XGDV�\�YDORUDU�VL�TXHGDQ�ULHVJRV�UHVLGXDOHV�SRU�PDQHMR�GH�FDUJDV�6L�QR�VRQ�SRVLEOHV�HVWDV�VROXFLRQHV��VH�GHEHUiQ�HYDOXDU�ORV�ULHVJRV�SRU�PHGLR�GHO�0pWRGR�SURSXHVWR�HQ�HVWD�*XtD�&RPR�SULPHU�SDVR�VH�GHEH�XWLOL]DU�OD�ILFKD����UHFRJLGD�GH�GDWRV���SDUD�SODVPDU�WRGRV�ORV�GDWRV�TXH�SXHGDQ�VHU�~WLOHV�SDUD�OD�HYDOXDFLyQ�),&+$��5(&2*,'$�'(�'$726)�$��'$726�'(�/$�0$1,38/$&,Ï1���3(62�5($/�'(�/$�&$5*$� �� NJ/D�FDUJD�VH�PDQLSXOD�HQ�GRV�]RQDV�GLIHUHQWHV��TXH�VH�FRUUHVSRQGHQ�FRQ�XQRV�SHVRV� WHyULFRV� UHFRPHQGDGRV� GH� ��� NJ� \� ��� NJ�� 6H� HVFRJH� OD� ]RQD� PiV�GHVIDYRUDEOH��DOWXUD�GH�SHFKR���UHVXOWDQGR�XQ�SHVR�WHyULFR�GH����NJ�(VWH�HV�HO�SHVR�Pi[LPR�TXH�VH�SRGUtD�PDQHMDU�FRQ�OD�FDUJD�HQ�HVD�SRVLFLyQ��VLHPSUH�TXH�ODV�GHPiV�FRQGLFLRQHV�IXHUDQ�ODV�LGHDOHV�'$726�3$5$�(/�&È/&8/2�'(/�3(62�$&(37$%/(�

� 3(62�7(Ï5,&2�5(&20(1'$'2(1� )81&,Ï1� '(� /$� =21$� '(0$1,38/$&,Ï1 �� NJ1R� VH� VDEH�H[DFWDPHQWH�HO� YDORU� GHO� GHVSOD]DPLHQWR�YHUWLFDO��SHUR�VH�SXHGH�FRQVLGHUDU�TXH�HVWi�FRPSUHQGLGR�HQWUH����\����FP����'(63/$=$0,(172�9(57,&$/'HVSOD]DPLHQWR�YHUWLFDO )DFWRU�FRUUHFFLyQ+DVWD����FP �+DVWD����FP ����+DVWD�����FP ����+DVWD�����FP ����
����
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0iV�GH�����FP ����*,52�'(/�7521&2 )DFWRU�GH�FRUUHFFLyQ6LQ�JLUR �3RFR�JLUDGR��KDVWD����� ���
*LUDGR��KDVWD����� ���
0X\�JLUDGR������ ���

���
(O�WLSR�GH�DJDUUH�HV��$JDUUH�UHJXODU��\D�TXH��DXQTXH�QR�KD\�DVDV�R�DJDUUHV��ORV�SDTXHWHV�VH�SXHGHQ�VXMHWDU�IOH[LRQDQGR�OD�PDQR�������7,32�'(�$*$55( )DFWRU�GH�FRUUHFFLyQ

$JDUUH�EXHQR �
$JDUUH�UHJXODU ����
$JDUUH�PDOR ���

����

���)5(&8(1&,$�'(�0$1,38/$&,Ï1'XUDFLyQ�GH�OD�PDQLSXODFLyQ����K�GtD !��K�\�����K !���K�\�dd ��K)DFWRU�GH�FRUUHFFLyQ��YH]�FDGD���PLQXWRV � ���� ������YH]�PLQXWR ���� ���� ������YHFHV�PLQXWR ���� ���� ������YHFHV�PLQXWR ���� ���� �������YHFHV�PLQXWR ���� ���� ����!����YHFHV�PLQXWR ���� ���� ����

����

(O� WUDEDMR� UHDO� HV�GH�������KRUDV�� HV�GHFLU������PLQXWRV�GLDULRV� GH� WDUHDV�GH�PDQLSXODFLyQ�PDQXDO�� TXH�D� XQD� IUHFXHQFLD� GH� � OHYDQWDPLHQWRV� SRU�PLQXWR��VXSRQHQ�������OHYDQWDPLHQWRV�GLDULRV��&RPR�FDGD�SDTXHWH�SHVD����NJ��HO�SHVR�WRWDO�PDQLSXODGR�GLDULDPHQWH�VHUi�GH��������NJ�� 3(62�727$/�75$163257$'2�',$5,$0(17(� ������ NJ
� ',67$1&,$�'(�75$163257(� ��� P/D� GLVWDQFLD� GH� WUDQVSRUWH� QR� HVWi� LQGLFDGD�� SHUR� VXSRQHPRV� TXH� QR� VHUi�VXSHULRU�D�����P�D�MX]JDU�SRU�ORV�GDWRV�TXH�FRQRFHPRV�),&+$��%��'$726�(5*21Ï0,&26),&+$��&��'$726�,1',9,'8$/(6
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8QD� YH]� FRPSOHWDGD� OD� ILFKD� ��� GRQGH� VH� UHFRJHQ� ORV� GDWRV� ~WLOHV� SDUD� OD�HYDOXDFLyQ�� VH� SURFHGHUi� D� FRPSOHWDU� OD� ILFKD� �� SDUD� HO� FiOFXOR� GHO� SHVR�DFHSWDEOH�
x 6(/(&&,21$5�(/�3(62�7(Ï5,&2�5(&20(1'$'2

3HVR� WHyULFRUHFRPHQGDGR
�� NJ

(VWH�VHUtD�HO�SHVR�Pi[LPR�TXH�VH�UHFRPLHQGD�SDUD�OD�PDQLSXODFLyQ�GH�OD�FDUJD�HQ�HVD�SRVLFLyQ��VLHPSUH�\�FXDQGR�HO�UHVWR�GH�ORV�IDFWRUHV�IXHUDQ�VDWLVIDFWRULRV�
x &È/&8/2�'(/�3(62�$&(37$%/(�

(VWH� SHVR� VH� FDOFXOD� PXOWLSOLFDQGR� HO� 3(62� 7(Ï5,&2� SRU� ORV�IDFWRUHV� GH� UHGXFFLyQ� TXH� VH� KD\DQ�PDUFDGR� HQ� ORV� DSDUWDGRV���������������\������FRUUHVSRQGLHQWHV�DO�GHVSOD]DPLHQWR�YHUWLFDO��HO�JLUR GHO�WURQFR��HO�WLSR�GH�DJDUUH�\�OD�IUHFXHQFLD�GH�PDQLSXODFLyQ��UHVSHFWLYDPHQWH�
3(62�7(Ï5,&2 )�&���

� )�&��*,52 )�&��$*$55( )�&��)5(&8(1&,$ 3HVR�DFHSWDEOH3(62��
�$&(37$%/(  �� [ ���� [ ��� [ ���� [ ����  ���� NJ

�
� 6L�VH�GHVHD�SURWHJHU�DO�����GH�OD�SREODFLyQ��HO�SHVR�$FHSWDEOH�VH�GHEHUi�PXOWLSOLFDU�SRU�XQ�IDFWRU�GH�FRUUHFFLyQ�QXHYR��������TXH HTXLYDOGUtD�D�WHQHU�FRPR�SXQWR�GH�SDUWLGD�XQ�3HVR�7HyULFR� Pi[LPR� GH� ��� NJ� HQ� OXJDU� GH� ��� NJ�3DUD� VLWXDFLRQHV� HVSRUiGLFDV� FRQ� WUDEDMDGRUHV� MyYHQHV� \� HQWUHQDGRV�� VH� SXHGHQ�PXOWLSOLFDU�SRU�XQ� IDFWRU�GH�FRUUHFFLyQ�GH������HTXLYDOHQWH�D� WHQHU�XQ�SXQWR�GH�SDUW LGD�XQ�3HVR� 7HyULFR� Pi[LPR� GH� ��� NJ�� HQ� OXJDU� GH� ��� NJ�� 1DWXUDOPHQWH�� HO� SRUFHQWDMH� GH� OD�SREODFLyQ�FXELHUWD�HQ�HVWH�FDVR�VHUtD�PXFKR�PHQRU�GHO������DXQTXH�QR�HVWi�GHWHUPLQDGR�FRQFUHWDPHQWH�HO�SRUFHQWDMH��

� )DFWRU�GH�FRUUHFFLyQ),&+$����(9$/8$&,Ï1�'(/�5,(6*2�
�� (Q� HO� FDVR� GH� KDEHU� VXSHUDGR� HO� SDVR� Q�� ��� VH� KDEUtD� OOHJDGR� D� XQD�VLWXDFLyQ�GH�ULHVJR�QR�WROHUDEOH�HQ�HO�SDVR�Q�����\D�TXH�OD�FDUJD�WUDQVSRUWDGD�GLDULDPHQWH���������NJ��HV�PX\�VXSHULRU�D�OD�UHFRPHQGDGD�FRPR�WRSH�Pi[LPR��TXH�VRQ��������NJ��

��7DPELpQ�HQ�HO�SDVR�Q����KDEUtD�SRVLEOHV�VLWXDFLRQHV�GH�ULHVJR��\D�TXH�HQ�OD�ILFKD��%�KD\�IDFWRUHV�TXH�QR�VH�HQFXHQWUDQ�HQ�FRQGLFLRQHV�LGHDOHV��FRPR�VRQ�HO� WDPDxR� GH� OD� FDUJD�� HO� ULWPR� HOHYDGR� \� ODV� SDXVDV� LQVXILFLHQWHV�� ODV�FRQGLFLRQHV�DPELHQWDOHV�H[WUHPDV�\�OD�IDOWD�GH�IRUPDFLyQ�H�LQIRUPDFLyQ�326,%/(6�0(','$6�&255(&725$6
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(O� IDFWRU� PiV� GHVIDYRUDEOH� HQ� HVWD� WDUHD� HV� OD� HOHYDGD� IUHFXHQFLD� GH�PDQLSXODFLyQ�GH�ORV�SDTXHWHV��FRPR�VH�SXHGH�REVHUYDU�HQ�OD�ILFKD�Q�����\D�TXH�HO� IDFWRU� GH� UHGXFFLyQ� TXH� VH� DSOLFD� SDUD� GLFKD� IUHFXHQFLD� HV� ������ TXH�HTXLYDOGUtD�D�UHGXFLU�HO�SHVR�UHFRPHQGDGR�GH�OD�FDUJD�D�OD�PLWDG�3RU� HVWD� UD]yQ�� XQD� SRVLEOH� PHGLGD� SULRULWDULD� VHUtD� UHGXFLU� OD� IUHFXHQFLD� GH�PDQLSXODFLyQ�GH� ORV�SDTXHWHV��6L�VH� UHGXMHUD� OD� IUHFXHQFLD�D���YH]�PLQXWR��HO�IDFWRU�GH�UHGXFFLyQ�SDUD�OD�IUHFXHQFLD�VHUtD������\��SRU�WDQWR��HO�SHVR�DFHSWDEOH�VHUtD� 3(62�7(Ï5,&2 )�&���

� )�&��*,52 )�&��$*$55( )�&��)5(&8(1&,$ 3HVR�DFHSWDEOH3(62��
�$&(37$%/(  �� [ ���� [ ��� [ ���� [ ����  ���� NJ$XQ� GHVSXpV� GH� HVWD� PHMRUD� HQ� OD� VLWXDFLyQ�� VH� REVHUYD� TXH� HVWH� YDORU� GHO�SHVR�DFHSWDEOH�HV�PHQRU�TXH�HO�SHVR�UHDO�GH�OD�FDUJD��SRU�OR�TXH�VH�GHEHUtDQ�VHJXLU�LPSODQWDQGR�PHGLGDV�FRUUHFWRUDV�+D\�RWUR�IDFWRU�TXH�UHGXFH�HO�SHVR�DFHSWDEOH�HQ�XQ������6H�GHEH�D�ORV�JLURV�TXH�UHDOL]D�HO�WUDEDMDGRU�DO�PDQHMDU�ODV�FDUJDV��6L�VH��UHHVWUXFWXUD��HO�SXHVWR�GH�WUDEDMR�HQ�HO� VHQWLGR�GH�TXH� ODV� HVWDQWHUtDV� \� OD� FLQWD� WUDQVSRUWDGRUD�TXHGHQ�VLWXDGDV�GH�IRUPD�TXH�VH�SXHGDQ�PDQLSXODU�ORV�SDTXHWHV�VLQ�HIHFWXDU�JLURV��\�VH�LQVWUX\H�DO�WUDEDMDGRU�GH�PDQHUD�TXH�VHSD�TXH�HV�SUHIHULEOH�PRYHU ORV�SLHV�GH�PDQHUD�TXH�FDPELH�GH�SRVLFLyQ�HO�FRQMXQWR�GHO�FXHUSR��HQ�YH]�GH�HIHFWXDU�XQ�JLUR�GHO�WURQFR��HO�IDFWRU�GH�UHGXFFLyQ�SRU�HO�FRQFHSWR�GH�JLUR�VHUtD�GH���\��SRU�WDQWR��HO�YDORU�GHO�SHVR�DFHSWDEOH�VHUtD�3(62�7(Ï5,&2 )�&���

� )�&��*,52 )�&��$*$55( )�&��)5(&8(1&,$ 3HVR�DFHSWDEOH3(62��
�$&(37$%/(  �� [ ���� [ � [ ���� [ ����  ���� NJ(Q�HVWD�QXHYD�VLWXDFLyQ��HO�SHVR�DFHSWDEOH�HV�PD\RU�TXH�HO�SHVR�UHDO�GH� ORV�SDTXHWHV�� OXHJR� HO� UHVXOWDGR� GH� OD� HYDOXDFLyQ� VHUtD� �5LHVJR�7ROHUDEOH��� VL� VH�VXSHUDUDQ�ORV�SDVRV�QRV ��\���<D�TXH�VH�UHHVWUXFWXUD�HO�SXHVWR��WDO�YH]�VHUtD�SRVLEOH�VLWXDU�OD�HVWDQWHUtD�D�XQDDOWXUD�PHQRU��SRU�HMHPSOR��D�OD�PLVPD�DOWXUD�D�TXH�VH�HQFXHQWUD�VLWXDGD�OD�FLQWD�WUDQVSRUWDGRUD�� 'H� HVWD� IRUPD�� HO� SHVR� WHyULFR� VHUtD� GH� ��� NJ�� \� HO�GHVSOD]DPLHQWR� YHUWLFDO� GH� OD� FDUJD� VHUtD� GH� ��� FP� R�PHQRU�� FRQ� OR� TXH� HO�IDFWRU�GH�UHGXFFLyQ�SRU�HVWH�FRQFHSWR�VHUtD����\�HO�SHVR�DFHSWDEOH�SDVDUtD�D�VHU�GH������NJ��SRU�OR�TXH�HO�PDUJHQ�GH�VHJXULGDG�HQ�OD�PDQLSXODFLyQ�GH�ODV�FDUJDV�DXPHQWDUtD�VHQVLEOHPHQWH�(Q�HVWD�QXHYD�VLWXDFLyQ��HO�SDVR�Q����VH�VXSHUDUtD�WDPELpQ��\D�TXH�HO�SHVR�WRWDO�WUDQVSRUWDGR�GLDULDPHQWH�VHUtD�GH�������NJ��FLIUD�EDVWDQWH�LQIHULRU�D�ORV��������NJ�7DPELpQ� VH� GHEH� WHQHU� HQ� FXHQWD� TXH� H[LVWHQ� XQD� VHULH� GH� IDFWRUHV�HUJRQyPLFRV�FRQWHPSODGRV�HQ�HO�SDVR�Q�����TXH�QR�VH�HQFXHQWUDQ�HQ�ySWLPDV�FRQGLFLRQHV�
x (O� WDPDxR�GH� ORV� SDTXHWHV�HV�H[FHVLYR� �VH�HVWXGLDUi� OD�SRVLELOLGDG�GH�UHGXFLUORV�DO�PHQRV�D����[����[����FP��x /D� WHPSHUDWXUD� SXHGH� VHU� PX\� DOWD� HQ� YHUDQR� \� GHPDVLDGR� IUtD� HQ�LQYLHUQR�� 6L� HV� SRVLEOH� VH� LQVWDODUi� XQ� VLVWHPD� GH� DFRQGLFLRQDPLHQWR�DPELHQWDO� GH� OD� QDYH�� GH� WDO� IRUPD� TXH� HO� UDQJR� GH� WHPSHUDWXUDV� VH�
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HQFXHQWUH�HQWUH�����&�\�����&��\�OD�KXPHGDG�GHO�DLUH�HQWUH�HO�����\�HO������ 6L� HV� SHUWLQHQWH�� VH� UHDOL]DUiQ� ODV� PHGLFLRQHV� DGHFXDGDV� SDUD�HYDOXDU�HO�SRVLEOH�ULHVJR�GH�HVWUpV�WpUPLFR�
6H� GHEHUtDQ� LQWHUFDODU� SDXVDV� DGHFXDGDV� D� OD� DFWLYLGDG� TXH� VH� GHVDUUROOD��DXQTXH�OD�IUHFXHQFLD�HQ�HVWH�VXSXHVWR�VH�KD�UHGXFLGR�GH�IRUPD�FRQVLGHUDEOH��\�SRU�OR�WDQWR�OD�FDUJD�GH�WUDEDMR�WDPELpQ�VH�KD�UHGXFLGR�VHQVLEOHPHQWH�1R�WRGRV�ORV�IDFWRUHV�HUJRQyPLFRV�YDQ�D�GHFLGLU�GH�XQD�IRUPD�GHILQLWLYD�TXH�HO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�VHD��5LHVJR�QR�WROHUDEOH���TXHGDUi�DO�EXHQ�MXLFLR�GHO�HYDOXDGRU�HO�GHFLGLU�VL�HVRV�IDFWRUHV�SXHGHQ�LQIOXLU�GH�WDO�IRUPD�TXH�H[LVWD�HVWH�ULHVJR�QR�WROHUDEOH�&RPR�\D�VH�KD�DSXQWDGR�DQWHULRUPHQWH��pVWDV�VHUtDQ�XQDV�SRVLEOHV�PHGLGDV�SUHYHQWLYDV�� SHUR� WDPELpQ� VH� SRGUtDQ� LPSODQWDU� RWUDV�� GHSHQGLHQGR� GH� OD�IDFWLELOLGDG��3RU�HMHPSOR�SRGUtD�UHGXFLUVH�HO�WLHPSR�GH�PDQLSXODFLyQ�SRU�PHGLR�GH�XQD�URWDFLyQ�GH�WDUHDV�TXH�LPSOLTXH�D�YDULRV�WUDEDMDGRUHV��\�TXH�KDJDQ�TXH�HO� UHVWR�GH�WLHPSR�VH� LQYLHUWD�HQ�RWUR�WLSR�GH�DFWLYLGDGHV�TXH�QR� LPSOLTXHQ�XQ�HVIXHU]R�ItVLFR�HOHYDGR��6L�HQ�HVWH�FDVR�VH�UHGXFH�HO�WLHPSR�GH�PDQLSXODFLyQ�D�XQD�KRUD�GLDULD��PDQWHQLHQGR�LQFOXVR�OD�IUHFXHQFLD�GH���OHYDQWDPLHQWRV�PLQXWR��\�VL�HO�WUDEDMDGRU�QR�JLUDUD�HO�WURQFR��HO�SHVR�DFHSWDEOH�VHUtD�3(62�7(Ï5,&2 )�&���

� )�&��*,52 )�&��$*$55( )�&��)5(&8(1&,$ 3HVR�DFHSWDEOH3(62��
�$&(37$%/(  �� [ ���� [ � [ ���� [ ����  ����� NJ&RPR�\D�VH�KD�LQGLFDGR��QR�H[LVWH�XQD�~QLFD�VROXFLyQ��ODV�PHGLGDV�FRUUHFWRUDV�TXH�VH�LPSODQWHQ�GHEHUiQ�VHU�ODV�FRQVLGHUDGDV�D�MXLFLR�GHO�HYDOXDGRU��WHQLHQGR�HQ� FXHQWD� OD� IDFWLELOLGDG� GH� VX� LPSODQWDFLyQ�� ORV� UHFXUVRV� HFRQyPLFRV� GH� OD�HPSUHVD�� OD� SURGXFWLYLGDG�� HWF�� 1R� VH� GHEH� ROYLGDU� TXH� ORV� SULQFLSLRV�SUHYHQWLYRV�SURSRQHQ�FRPR�SULPHUD�SUHPLVD�HOLPLQDU� OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�FRPR�OD�~QLFD�IRUPD�VHJXUD�GH�HOLPLQDFLyQ�GHO�ULHVJR��\D�VHD�SRU�OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�R�SRU�HO�XVR�GH�ODV�D\XGDV�PHFiQLFDV�,,,�����),&+$6�'(/�0e72'2'LDJUDPD�GH�GHFLVLRQHV)LFKD��$��5HFRJLGD�GH�GDWRV��'DWRV�GH�OD�PDQLSXODFLyQ)LFKD��%��5HFRJLGD�GH�GDWRV��'DWRV�HUJRQyPLFRV)LFKD��&��5HFRJLGD�GH�GDWRV��'DWRV�LQGLYLGXDOHV)LFKD����&iOFXOR�GHO�SHVR�DFHSWDEOH)LFKD����(YDOXDFLyQ�GHO�ULHVJR)LFKD����0HGLGDV�FRUUHFWRUDV,9��)8(17(6�'(�,1)250$&,Ï11250$6�7e&1,&$6

x $)125��1)�;���������$EULO�������/LPLWHV�DFFHSWDEOHV�GH�SRUW�PDQXHO�GH�FKDUJHV�SDU�XQH�SHUVRQQH�x &((��SU(1������� ���6DIHW\�RI�PDFKLQHU\�� +XPDQ�SK\VLFDO�SHUIRUPDQFH��3DUW ���7HUPV�DQG�GHILQLWLRQV�x &((��SU(1������� ���6DIHW\�RI�PDFKLQHU\�� +XPDQ�SK\VLFDO�SHUIRUPDQFH��3DUW� ��� 0DQXDO� KDQGOLQJ� RI� PDFKLQHU\� DQG� FRPSRQHQW� SDUWV� RI�PDFKLQHU\�



*XtD�WpFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD 0DQLSXODFLyQ�PDQXDO�GH�FDUJDV

-RVp�5DPyQ�$JXLODU�5HJXHUR��(3(6�����63�0iODJD ��

x ,62��,62�&'��������(UJRQRPLFV�� 0DQXDO�KDQGOLQJ�� 3DUW����/LIWLQJ�DQG�FDUU\LQJ�x 81(� (1� ������� ������ (PEDODMHV�� VtPERORV� JUiILFRV� UHODWLYRV� D� OD�PDQLSXODFLyQ�GH�PHUFDQFtDV�
38%/,&$&,21(6�'(/�,16+7

x *yPH]�&DQR��0���*RQ]iOH]�)HUQiQGH]��(���/ySH]�0XxR]��*���5RGUtJXH]�GH�3UDGD��$���(YDOXDFLyQ�GH�5LHVJRV�/DERUDOHV��,16+7��'RFXPHQWR�'LYXOJDWLYR�''������,16+7�������x 'HUQ�� -��� -RVD�� 5�� 0ª�� /D� SUHYHQFLyQ� GHO� GRORU� GH� HVSDOGD� HQ� HO�FXLGDGR�GH�HQIHUPRV��'RFXPHQWR�GLYXOJDWLYR�''������,16+7������x *XtD� 7pFQLFD� SDUD� OD� HYDOXDFLyQ� \� SUHYHQFLyQ� GH� ORV� ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR��,16+7������x /HGHVPD� GH� 0LJXHO�� -��� 0DUTXpV� 0DUTXpV�� )��� 7X� HVSDOGD� HV� WX\D��FXtGDOD���'RFXPHQWR�'LYXOJDWLYR�''���� ,16+7������x 1RJDUHGD� &XL[DUW�� 6��� /DV� OHVLRQHV� GH� HVSDOGD� HQ� KRVSLWDOHV��&ROHFFLyQ�FXHVWLRQDULRV��,16+7������x 9LJLODQFLD� PpGLFD� HVSHFtILFD�� 3URWRFRORV� PpGLFRV�� 3UREOHPDV� GH�FROXPQD� SRU� VREUHFDUJD�� VtQGURPH� GH� HVSDOGD� GRORURVD�� ,16+7������
275$6�38%/,&$&,21(6

x $QXDULR�GH�HVWDGtVWLFDV�ODERUDOHV�\�GH�DVXQWRV�VRFLDOHV�������0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�x $\RXE��0�0�� DQG�0LWDO�� $�� ������0DQXDO�0DWHULDOV�+DQGOLQJ� �7D\ORU� 	�)UDQFLV��/RQGRQ��x ',5(&725$7(� 2)� 1$7,21$/� /$%285� ,163(&7,21� '(10$5.��+HDY\�OLIWV��%DFNDFKHV�x +6(�� 0DQXDO� +DQGOLQJ� 2SHUDWLRQV� 5HJXODWLRQV� ������ *XLGDQFH� RQ�5HJXODWLRQV��+HDOWK�DQG�6DIHW\�([HFXWLYH��/�����/RQGRQ��+062�������x ,%9��,QVWLWXWR�GH�%LRPHFiQLFD�GH�9DOHQFLD��������(YDOXDFLyQ�GH�ULHVJRV�DVRFLDGRV�D�OD�FDUJD�ItVLFD�x .H\VHUOLQJ��:�0��������$QDO\VLV�RI�0DQXDO� /LIWLQJ�7DVNV��$�4XDOLWDWLYH�$OWHUQDWLYH� WR� WKH� 1,26+�:RUN�3UDFWLFHV� *XLGH� $0�� ,QG�� +\J�� $VVRF��-RXUQDO�����������������x 0LWDO�� $��� 1LFKROVRQ�� $�6��� $\RXE� 0�0�� ������ $� *XLGH� WR� 0DQXDO�0DWHULDOV�+DQGOLQJ��7D\ORU�	�)UDQFLV��/RQGRQ��x 1,26+�������:RUN�3UDFWLFHV�*XLGH�IRU�0DQXDO�/LIWLQJ��1,26+�7HFKQLFDO�5HSRUW� 1R�� ������� 86� 'HSDUWPHQW� RI� +HDOWK� DQG� +XPDQ� 6HUYLFHV��1DWLRQDO�,QVWLWXWH�IRU�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK��&LQFLQQDWL��2+�x 1,26+�������:DWHUV��7�5���3XW]�$QGHUVRQ��9��$SSOLFDWLRQV�0DQXDO IRU�WKH� UHYLVHG� 1,26+� OLIWLQJ� HTXDWLRQ�� 3XEOLFDWLRQ� 1R�� �������� 86��'HSDUWPHQW� RI� +HDOWK� DQG� +XPDQ� 6HUYLFHV�� 1DWLRQDO� ,QVWLWXWH� IRU�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK��&LQFLQQDWL��2+�x 2,7�������(QFLFORSHGLD�GH�6DOXG�\�6HJXULGDG�HQ�HO�7UDEDMR��9RO�����,6%1���������������
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x :DWHUV��7�5���3X]W�$QGHUVRQ��9���*DUJ��$��DQG�)LQH��/�-��������5HYLVHG�1,26+� HTXDWLRQ� IRU� WKH� GHVLJQ� DQG� HYDOXDWLRQ� RI�PDQXDO� OLIWLQJ� WDVNV��(UJRQRPLFV�����������������
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