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/D� SUHVHQWH� *XtD� WLHQH� SRU� REMHWR� IDFLOLWDU� OD� DSOLFDFLyQ� GHO� 5HDO� 'HFUHWR�����������GH����GH�PD\R��VREUH�GLVSRVLFLRQHV PtQLPDV�GH�VHJXULGDG�\�VDOXG�UHODWLYDV� D� OD� XWLOL]DFLyQ� SRU� ORV� WUDEDMDGRUHV� GH� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO�(VWH� 5HDO� 'HFUHWR� WUDVSRQH� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� OD� 'LUHFWLYD�HXURSHD� �������&((�� GH� ��� GH� QRYLHPEUH� GH� ����� \� WLHQH� HQ� FXHQWD� OD�&RPXQLFDFLyQ����F�������UHODWLYD�D�OD�YDORUDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDG�GH�ORV�(3,�FRQ�YLVWDV�D�VX�HOHFFLyQ�\�XWLOL]DFLyQ�(O� SUHVHQWH� GRFXPHQWR� FRQVWLWX\H� OD� *XtD� 7pFQLFD� UHDOL]DGD� SRU� HO� ,QVWLWXWR�1DFLRQDO� GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR� SDUD� OD� XWLOL]DFLyQ� SRU� ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��FRQIRUPH�FRQ�OR�HQFRPHQGDGR� D� HVWH� RUJDQLVPR� SRU� HO� FLWDGR� 5HDO� 'HFUHWR� ��������� HQ� VX�'LVSRVLFLyQ�ILQDO�SULPHUD�$XQTXH�HVWD�*XtD�VH�UHILHUH�H[FOXVLYDPHQWH�D�GLFKR�5HDO�'HFUHWR��HV�SUHFLVR�WHQHU� HQ� FXHQWD� TXH� pVWH� VH� HQFXDGUD� HQ� OD� UHJODPHQWDFLyQ� JHQHUDO� VREUH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR��FRQVWLWXLGD�SULQFLSDOPHQWH�SRU�OD�/H\����������GH� �� GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� \� SRU� HO� 5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�3RU� WDQWR�� MXQWR�D� ODV�REOLJDFLRQHV�HVSHFtILFDV�UHODWLYDV�D� OD�XWLOL]DFLyQ�SRU� ORV�WUDEDMDGRUHV� HQ� HO� WUDEDMR� GH� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO�� HO� HPSUHVDULR�GHEH�DVHJXUDU� WDPELpQ�HO� FXPSOLPLHQWR�GH� ORV� SUHFHSWRV�GH�FDUiFWHU�JHQHUDO�FRQWHQLGRV�HQ�OD�FLWDGD�/H\�\�HQ�HO�5HJODPHQWR�127$�(Q� ORV� UHFXDGURV� HQ� FRORU� VH� LQFOX\H� HO� WH[WR� tQWHJUR� GHO� 5HDO� 'HFUHWR����������,,��'(6$552//2�<�&20(17$5,26�$/�5($/�'(&5(72�����������62%5(�',6326,&,21(6�0Ë1,0$6�'(�6(*85,'$'�<�'(�6$/8'�5(/$7,9$6�$�/$�87,/,=$&,Ï1�325�/26�75$%$-$'25(6�'(�(48,326�'(�3527(&&,Ï1�,1',9,'8$/&RQ�HO�ILQ�GH�IDFLOLWDU� OD�XWLOL]DFLyQ�GH�OD�SUHVHQWH�*XtD�VH�LQFOX\H�HO�DUWLFXODGR�GHO� 5HDO� 'HFUHWR� ���������� VHJXLGR� GH� ORV� FRPHQWDULRV� VREUH� DTXHOORV�DVSHFWRV� PiV� UHOHYDQWHV� TXH� QR� VH� FRQVLGHUDQ� VXILFLHQWHPHQWH�DXWRH[SOLFDWLYRV�5($/�'(&5(72�����������GH����GH�PD\R��VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXGUHODWLYDV�D�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
/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�OD�XWLOL]DFLyQ�
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SRU� ORV� WUDEDMDGRUHV�HQ�HO� WUDEDMR�GH�HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO�TXH� ORV�SURWHMDQ�DGHFXDGDPHQWH�GH�DTXHOORV�ULHVJRV�SDUD�VX�VDOXG�R�VX�VHJXULGDG�TXH�QR� SXHGDQ HYLWDUVH� R� OLPLWDUVH� VXILFLHQWHPHQWH� PHGLDQWH� OD� XWLOL]DFLyQ� GH�PHGLRV�GH�SURWHFFLyQ�FROHFWLYD�R� OD�DGRSFLyQ�GH�PHGLGDV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�
,JXDOPHQWH�� HO� &RQYHQLR� Q~PHUR� ��� GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO�7UDEDMR��GH����GH�MXQLR�GH�������UDWLILFDGR�SRU�(VSDxD�HO����GH MXOLR�GH�������HVWDEOHFH�HQ�VX�DUWtFXOR������OD�REOLJDFLyQ�GH�ORV�HPSOHDGRUHV�GH�VXPLQLVWUDU�D�VXV� WUDEDMDGRUHV� URSDV�\�HTXLSRV�GH�SURWHFFLyQ�DSURSLDGRV��D� ILQ�GH�SUHYHQLU�ORV�ULHVJRV�GH�DFFLGHQWHV�R�GH�HIHFWRV�SHUMXGLFLDOHV�SDUD�VX�VDOXG�
(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� QRYLHPEUH�� HVWDEOHFH� ODV� GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�GH�VDOXG�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��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�GH�ORV�0LQLVWURV�GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV� \� GH� ,QGXVWULD� \� (QHUJtD�� 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�PD\R�GH������

'LVSRQJR�
$UWtFXOR����2EMHWR�

�� (O�SUHVHQWH�5HDO�'HFUHWR�HVWDEOHFH��HQ�HO�PDUFR�GH�OD�/H\����������GH���GH� QRYLHPEUH�� GH� 3UHYHQFLyQ� GH�5LHVJRV� /DERUDOHV�� ODV GLVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \� GH� VDOXG� SDUD� OD� HOHFFLyQ�� XWLOL]DFLyQ� SRU� ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�\�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��� /DV�GLVSRVLFLRQHV�GHO�5HDO 'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��VH�DSOLFDUiQ�SOHQDPHQWH� DO� FRQMXQWR� GHO� iPELWR� FRQWHPSODGR� HQ� HO� DSDUWDGR� ��� VLQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�5HDO�'HFUHWR�
�� (O� SUHVHQWH� 5HDO� 'HFUHWR� VH� HQFXDGUD� GHQWUR� GH� OD� UHJODPHQWDFLyQ�JHQHUDO� VREUH� VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR�� FRQVWLWXLGD� SRU� OD� /H\��������� GH���GH�QRYLHPEUH�
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3RU�OR�WDQWR��DGHPiV�GH�ODV�REOLJDFLRQHV�HVSHFtILFDV�UHODWLYDV�D�OD�HOHFFLyQ��XWLOL]DFLyQ�\�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO� �(3,���� HO� HPSUHVDULR� GHEHUi� DVHJXUDU� OD� IRUPDFLyQ��LQIRUPDFLyQ�\�FRQVXOWD�D�ORV�WUDEDMDGRUHV�HQ�FXPSOLPLHQWR�GH�ORV�SUHFHSWRV�GH�FDUiFWHU�JHQHUDO�FRQWHQLGRV�HQ�OD�/H\���������
���� 6H� VXHOH� XWLOL]DU� DEUHYLDGDPHQWH�(3,� DO� UHIHULUVH� D� FXDOTXLHU�WLSR�GH�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�
/DV� GLVSRVLFLRQHV� GHO� SUHVHQWH� 5HDO� 'HFUHWR� VRQ� GH� DSOLFDFLyQ�H[FOXVLYD� DO� iPELWR� ODERUDO�� QR� VLHQGR YiOLGDV� SDUD� DFWLYLGDGHV�WDOHV�FRPR�XVR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�HQ�DFWLYLGDGHV�GH�RFLR��GHSRUWLYDV��HWF�

�� /D�DSOLFDFLyQ�DO�5HDO�'HFUHWR�GH� OR�FRQWHPSODGR�HQ�HO�5HJODPHQWR�GH�ORV� 6HUYLFLRV� GH� 3UHYHQFLyQ� �5HDO� 'HFUHWR� ��������� VH� UHILHUH� D� OD�LQWHJUDFLyQ�GH�OD�SUHYHQFLyQ�HQ�WRGRV�ORV�iPELWRV�GH�OD�HPSUHVD��SDUD�OR�FXDO�VH�GHEHUi�OOHYDU�D�FDER�XQD�SODQLILFDFLyQ�GH�OD�DFWLYLGDG�SUHYHQWLYD�TXH� GHEH� SDUWLU� GH� OD� VLWXDFLyQ� UHDO� GH� FDGD� HPSUHVD� PHGLDQWH� HO�FRQRFLPLHQWR�GH�OD�PDJQLWXG�GH�VXV�ULHVJRV��OD�HYDOXDFLyQ�GH�ORV�ULHVJRV�TXH�QR�SXHGDQ�HOLPLQDUVH� \� OD� LPSODQWDFLyQ�GH� ODV�PHGLGDV�GH�FRQWURO�QHFHVDULDV�� SXGLHQGR� RSWDU� HO� HPSUHVDULR� SDUD� OOHYDUODV� D� FDER� SRU�FXDOTXLHUD� GH� ODV� PRGDOLGDGHV� TXH� HQ� HO� 5HJODPHQWR� VH� HVWDEOHFHQ��VLJXLHQGR�ORV�SUHFHSWRV�TXH�HQ�HO�PLVPR�VH�FRQWHPSODQ�
$UWtFXOR����'HILQLFLyQ�GH�©HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDOª�

�� $� HIHFWRV� GHO� SUHVHQWH� 5HDO� 'HFUHWR� VH� HQWHQGHUi� SRU� ©HTXLSR� GH�SURWHFFLyQ� LQGLYLGXDOª� FXDOTXLHU� HTXLSR� GHVWLQDGR� D� VHU� OOHYDGR� R�VXMHWDGR� SRU� HO� WUDEDMDGRU� SDUD� TXH� OH� SURWHMD� GH� XQR�R� YDULRV� ULHVJRV�TXH� SXHGDQ� DPHQD]DU� VX� VHJXULGDG� R� VX� VDOXG�� DVt� FRPR� FXDOTXLHU�FRPSOHPHQWR�R�DFFHVRULR�GHVWLQDGR�D�WDO�ILQ��� 6H�H[FOX\HQ�GH�OD�GHILQLFLyQ�FRQWHPSODGD�HQ�HO�DSDUWDGR���
D� /D� URSD�GH� WUDEDMR�FRUULHQWH�\� ORV�XQLIRUPHV�TXH�QR�HVWpQ�HVSHFtILFDPHQWH� GHVWLQDGRV� D� SURWHJHU� OD� VDOXG� R� OD�LQWHJULGDG�ItVLFD�GHO�WUDEDMDGRU�E� /RV�HTXLSRV�GH�ORV�VHUYLFLRV�GH�VRFRUUR�\�VDOYDPHQWR�F� /RV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�GH�ORV�PLOLWDUHV��GH�ORV�SROLFtDV� \� GH� ODV� SHUVRQDV� GH� ORV� VHUYLFLRV� GH�PDQWHQLPLHQWR�GHO�RUGHQ�G� /RV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� GH� ORV� PHGLRV� GH�WUDQVSRUWH�SRU�FDUUHWHUD�H� (O�PDWHULDO�GH�GHSRUWH�I� (O�PDWHULDO�GH�DXWRGHIHQVD�R�GH�GLVXDVLyQ�J� /RV�DSDUDWRV�SRUWiWLOHV�SDUD�OD�GHWHFFLyQ�\�VHxDOL]DFLyQ�GH�ORV�ULHVJRV�\�GH�ORV�IDFWRUHV�GH�PROHVWLD�

�� (O�$QH[R�,�FRQWLHQH�XQ�OLVWDGR�LQGLFDWLYR�\�QR�H[KDXVWLYR�GH�ORV�HTXLSRV�
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GH�SURWHFFLyQ�LQGLYLGXDO�REMHWR�GH�HVWH�5HDO�'HFUHWR�
�� 6HJ~Q�OD�GHILQLFLyQ�\�SDUD�WHQHU�OD�FRQGLFLyQ�GH�HSL�HV�QHFHVDULR�KDFHU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

D� (O� HSL� QR� WLHQH� SRU� ILQDOLGDG� UHDOL]DU� XQD� WDUHD� R�DFWLYLGDG�VLQR�SURWHJHUQRV�GH�ORV�ULHVJRV�TXH�OD�WDUHD�R� DFWLYLGDG� SUHVHQWD� 3RU� WDQWR�� QR� WHQGUiQ� OD�FRQVLGHUDFLyQ� GH� (3,�� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� 5HDO�'HFUHWR�� ODV� KHUUDPLHQWDV� R� ~WLOHV� DXQTXH� ORV� PLVPRV�HVWpQ� GLVHxDGRV� SDUD� SURWHJHU� FRQWUD� XQ� GHWHUPLQDGR�ULHVJR��KHUUDPLHQWDV�HOpFWULFDV�DLVODQWHV��HWF���E� (O� HSL� GHEH� VHU� OOHYDGR�R�VXMHWDGR�SRU� HO� WUDEDMDGRU�\�XWLOL]DGR�GH� OD� IRUPD�SUHYLVWD�SRU�HO� IDEULFDQWH��6HJ~Q�HVWH�FULWHULR�QR�SXHGH�VHU�FRQVLGHUDGR�XQ�(3,��SRU�HMHPSOR��XQD�EDQTXHWD�DLVODQWH�F� (O�(3,�GHEH�VHU�HOHPHQWR�GH�SURWHFFLyQ�SDUD�HO�TXH�OR�XWLOL]D��QR�SDUD�OD�SURWHFFLyQ�GH�SURGXFWRV�R�SHUVRQDV�DMHQDV� &RQ�DUUHJOR�D�HVWR�H[LVWHQ�SUHQGDV�XWLOL]DGDV�SDUD�OD�SURWHFFLyQ�GH�DOLPHQWRV�R�ELHQ�SDUD�HYLWDU�FRQWDJLRV�GH�SHUVRQDV� TXH�� VHJ~Q� HVWH� 5HDO� 'HFUHWR�� QR� WLHQHQ�FRQVLGHUDFLyQ� GH� (3,�� 6RQ� HMHPSORV�� ORV� HOHPHQWRV�XWLOL]DGRV� SRU� ORV� PDQLSXODGRUHV� GH� DOLPHQWRV� R� ORV�XWLOL]DGRV�HQ�GHWHUPLQDGRV�VHFWRUHV�VDQLWDULRV�G� /RV� FRPSOHPHQWRV� R� DFFHVRULRV� FX\D� XWLOL]DFLyQ� VHD�LQGLVSHQVDEOH� SDUD� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO�HTXLSR�\�FRQWULEX\DQ�D�DVHJXUDU� OD�HILFDFLD�SURWHFWRUD�GHO� FRQMXQWR�� WDPELpQ� WLHQHQ� OD� FRQVLGHUDFLyQ� GH� (3,�VHJ~Q�HO�5HDO�'HFUHWR� (Q�HO�FDVR�GH�ODV�FDtGDV�GH�DOWXUD�SRU� HMHPSOR�� HO� HTXLSR� IXQGDPHQWDO� GH� SURWHFFLyQ� HV� HO�DUQpV� DQWLFDtGDV�� 1R� REVWDQWH�� SDUD� TXH� HVWH� HTXLSR�RIUH]FD� XQD� SURWHFFLyQ� DGHFXDGD�� HV� QHFHVDULR�FRPSOHPHQWDUOR�FRQ�XQ�HOHPHQWR�GH�DPDUUH�DGHFXDGR�H��LQFOXVR��VL�HV�HO�FDVR��FRQ XQ�DEVRUEHGRU�GH�HQHUJtD��(VWRV�GLVSRVLWLYRV� FRPSOHPHQWDULRV� WDPELpQ� VRQ� (3,� \� WDQWR� HO�DUQpV� DQWLFDtGDV� FRPR� ORV� HOHPHQWRV� GH� DPDUUH� GHEHUiQ�XWLOL]DUVH�FRQMXQWDPHQWH�
3RU�WDQWR��FXDQGR�VH�XWLOL]DQ�DFFHVRULRV�R�FRPSOHPHQWRV��VL�pVWRV�VRQ� LQGLVSHQVDEOHV� SDUD� HO� IXQFLRQDPLHQWR� HILFD]� GHO� (3,�� VH�SURFHGHUi�GH�LJXDO�IRUPD�TXH�VL�VH�WUDWD�GH�XQ�(3,�
(O�FRQWHPSODU�TXp�HOHPHQWRV�FRPSOHPHQWDULRV�R�DFFHVRULRV�VRQ�(3,� SXHGH� SUHVHQWDU� D� YHFHV� FLHUWD� GLILFXOWDG�� SRU� HOOR�� VH� GHEH�UHFXUULU�D�ORV�RUJDQLVPRV�HVSHFLDOL]DGRV�HQ�FDVR�GH�GXGD�SDUD�VX�DVHVRUDPLHQWR�� $O� ILQDO� GH� OD� *XtD� VH� GDQ� UHIHUHQFLDV� GH�GLFKRV� RUJDQLVPRV�� ,JXDOPHQWH� VH� SXHGH� UHFXUULU� D� ORV�yUJDQRV�WpFQLFRV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�
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7RGRV� ORV�(3,�GHEHQ�FXPSOLU� ORV� UHTXLVLWRV�HVWDEOHFLGRV�SDUD�VX�FRPHUFLDOL]DFLyQ��FRPHQWDULRV�HQ�HO�DUWtFXOR����
�� ([FOXVLRQHV�GH�OD�GHILQLFLyQ�FRQWHPSODGD�HQ�HO�DUWtFXOR����DSDUWDGR���

D��5RSD�GH�WUDEDMR
/D� H[FOXVLyQ� TXH� VREUH� OD� URSD� GH� WUDEDMR� HVWDEOHFH� HO� 5HDO�'HFUHWR�VH�UHILHUH�D�

�� $TXHOOD�URSD�GH�WUDEDMR�FX\D�XWLOL]DFLyQ�VLUYD��DXQTXH�VHD�HVSHFtILFD�GH�OD� DFWLYLGDG�� FRPR� HOHPHQWR� GLIHUHQFLDGRU� GH� XQ FROHFWLYR� \� QR� SDUD�SURWHJHU OD� VDOXG� R� OD� LQWHJULGDG� ItVLFD� GH� TXLHQ� OR� XWLOL]D�� (MHPSOR��XQLIRUPHV�GH�FDPDUHURV��D]DIDWDV�GH�FRQJUHVRV��FRQVHUMHV��HWF��� $TXHOOD� URSD� GH� WUDEDMR� FX\D� ILQDOLGDG� QR� HV� SURWHJHU� OD� VDOXG� \� OD�VHJXULGDG� GHO� WUDEDMDGRU�� VLQR� TXH� VH� XWLOL]D� WDQ� VyOR� FRPR� PHGLR� GH�SURWHFFLyQ� GH� OD� URSD� GH� FDOOH� R� IUHQWH� D� OD� VXFLHGDG�� (MHPSOR�� EDWDV��PRQRV��HWF�
6H�FRQVLGHUD�TXH�OD�URSD�GH�WUDEDMR�HV�XQ�(3,�FXDQGR�OD�PLVPD�SURWHMD�OD�VDOXG�R�OD�VHJXULGDG�IUHQWH�D�XQ�ULHVJR�HYDOXDGR�
(Q�DOJXQRV�UHJODPHQWRV��5HDO�'HFUHWR������������ \�5HDO�'HFUHWR���������������VH�KDEOD�GH�URSD�HVSHFLDO�GH�WUDEDMR�HQ�UHODFLyQ�FRQ�OD� REOLJDWRULHGDG� HQ� WDOHV� FDVRV� GH� GRWDU� DO� FHQWUR� GH�GHWHUPLQDGRV� VHUYLFLRV� FRPR� YHVWXDULRV�� WDTXLOODV�� GXFKDV�� HWF��VLQ�TXH�SRU�HOOR�VH�UHILHUD�D�VX�FDUiFWHU�GH�(3,�R�QR��(O�FULWHULR�D�HVWH�UHVSHFWR�HV�HO�HVWDEOHFLGR�HQ�HO�FRPHQWDULR�DQWHULRU�
����'LVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ�ORV�OXJDUHV�GH�WUDEDMR�����'LVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ� ODV�REUDV�GH�FRQVWUXFFLyQ�
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/DV� H[FOXVLRQHV� FRQWHPSODGDV� HQ�ORV� DSDUWDGRV� E��� F��� G�� \� I�� VH�UHILHUHQ�D�DTXHOORV�(3,�TXH��DXQTXH�SXHGDQ� SURWHJHU� OD� VDOXG� R� OD�LQWHJULGDG�ItVLFD�GH�ODV�SHUVRQDV��QR�WLHQHQ� OD� FRQVLGHUDFLyQ� FRPR� WDOHV�VHJ~Q�HVWH�5HDO�'HFUHWR��(MHPSORV��ERWDV� PLOLWDUHV�� FDVFRV� EpOLFRV� R�DQWLGLVWXUELRV�� HVFXGRV� SURWHFWRUHV��HTXLSRV�GH�ORV�PHGLRV�GH�WUDQVSRUWH�SRU�FDUUHWHUD��HVSLQLOOHUDV� HWF�
/D� H[FOXVLyQ� GHO� DSDUWDGR� J�� VH�UHILHUH� D� TXH�� DXQTXH� VRQ�HOHPHQWRV� R� HTXLSRV� TXH� HO�WUDEDMDGRU� GHEH� SRUWDU�� VX� REMHWLYR�QR�HV�OD�SURWHFFLyQ�VLQR�OD�GHWHFFLyQ�\� YDORUDFLyQ� GH� FRQWDPLQDQWHV� R�IDFWRUHV� TXH� GHODWDQ� VX� SUHVHQFLD�SDUD� SRGHU� GHWHUPLQDU� VLWXDFLRQHV�GH�ULHVJR���9HU�ILJXUD����

�� 6H�UHVDOWD�TXH�HO�OLVWDGR�GH�ORV�(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO�GH�XVR�ODERUDO�� LQFOXLGR� HQ� HO�$QH[R� ,� GHO�5�'�� ��������� \� TXH� VH� H[SRQH�D�FRQWLQXDFLyQ�� WLHQH� XQ� FDUiFWHU� LQGLFDWLYR� \� QR� H[KDXVWLYR�� (V� GHFLU��WRGRV� ORV� HTXLSRV� LQGLFDGRV� VRQ� (3,�� SHUR� HQ� HO� OLVWDGR� QR� DSDUHFHQ�WRGRV�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�TXH�SXHGHQ�H[LVWLU�
$1(;2�,/,67$�,1',&$7,9$�<�12�(;+$867,9$�'(�(48,326�'(�3527(&&,Ï1�,1',9,'8$/

�� 3527(&725(6�'(�/$�&$%(=$�
x &DVFRV�GH�VHJXULGDG��REUDV�S~EOLFDV�\�FRQVWUXFFLyQ��PLQDV�H�LQGXVWULDV�GLYHUVDV��x &DVFRV�GH�SURWHFFLyQ�FRQWUD�FKRTXHV�H�LPSDFWRV�x 3UHQGDV� GH� SURWHFFLyQ� SDUD� OD� FDEH]D� �JRUURV�� JRUUDV��VRPEUHURV��HWF���GH�WHMLGR��GH�WHMLGR�UHFXELHUWR��HWF���x &DVFRV� SDUD� XVRV� HVSHFLDOHV� �IXHJR�� SURGXFWRV�TXtPLFRV��HWF���

�� 3527(&725(6�'(/�2Ë'2�
x 3URWHFWRUHV�DXGLWLYRV�WLSR�³WDSRQHV´�x 3URWHFWRUHV�DXGLWLYRV�GHVHFKDEOHV�R�UHXWLOL]DEOHV�x 3URWHFWRUHV�DXGLWLYRV�WLSR�³RUHMHUDV´��FRQ�DUQpV�GH�FDEH]D��EDMR�OD�EDUELOOD�R�OD�QXFD�x &DVFRV�DQWLUUXLGR�x 3URWHFWRUHV�DXGLWLYRV�DFRSODEOHV�D�ORV�FDVFRV�GH�SURWHFFLyQ�

)LJXUD��� 0XHVWUHDGRU�SHUVRQDO�\�URSD�GH�WUDEDMR��1R�VH�FRQVLGHUDQ�(3,�
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SDUD�OD�LQGXVWULD�x 3URWHFWRUHV�DXGLWLYRV�GHSHQGLHQWHV�GHO�QLYHO�x 3URWHFWRUHV�DXGLWLYRV�FRQ�DSDUDWRV�GH�LQWHUFRPXQLFDFLyQ�
�� 3527(&725(6�'(�/26�2-26�<�'(�/$�&$5$�

x *DIDV�GH�PRQWXUD�³XQLYHUVDO´�x *DIDV�GH�PRQWXUD�³LQWHJUDO´��XQL�R�ELRFXODU��x *DIDV�GH�PRQWXUD�³FD]ROHWDV´�x 3DQWDOODV�IDFLDOHV�x 3DQWDOODV�SDUD�VROGDGXUD��GH�PDQR��GH�FDEH]D��DFRSODEOHV�D�FDVFR�GH�SURWHFFLyQ�SDUD�OD�LQGXVWULD��
�� 3527(&&,Ï1�'(�/$6�9Ë$6�5(63,5$725,$6�

x (TXLSRV� ILOWUDQWHV�GH�SDUWtFXODV��PROHVWDV��QRFLYDV�� Wy[LFDV�R�UDGLDFWLYDV��x (TXLSRV�ILOWUDQWHV�IUHQWH�D�JDVHV�\�YDSRUHV�x (TXLSRV�ILOWUDQWHV�PL[WRV�x (TXLSRV�DLVODQWHV�GH�DLUH�OLEUH�x (TXLSRV�DLVODQWHV�FRQ�VXPLQLVWUR�GH�DLUH�x (TXLSRV�UHVSLUDWRULRV�FRQ�FDVFR�R�SDQWDOOD�SDUD�VROGDGXUD�x (TXLSRV� UHVSLUDWRULRV� FRQ� PiVFDUD� DPRYLEOH� SDUD�VROGDGXUD�x (TXLSRV�GH�VXEPDULQLVPR�
�� 3527(&725(6�'(�0$126�<�%5$=26�

x *XDQWHV� FRQWUD� ODV� DJUHVLRQHV�PHFiQLFDV� �SHUIRUDFLRQHV��FRUWHV��YLEUDFLRQHV��x *XDQWHV�FRQWUD�ODV�DJUHVLRQHV�TXtPLFDV�x *XDQWHV�FRQWUD�ODV�DJUHVLRQHV�GH�RULJHQ�HOpFWULFR�x *XDQWHV�FRQWUD�ODV�DJUHVLRQHV�GH�RULJHQ�WpUPLFR�x 0DQRSODV�x 0DQJXLWRV�\�PDQJDV�
�� 3527(&725(6�'(�3,(6�<�3,(51$6�

x &DO]DGR�GH�VHJXULGDG�x &DO]DGR�GH�SURWHFFLyQ�x &DO]DGR�GH�WUDEDMR�x &DO]DGR�\�FXEUHFDO]DGR�GH�SURWHFFLyQ�FRQWUD�HO�FDORU�x &DO]DGR�\�FXEUHFDO]DGR�GH�SURWHFFLyQ�FRQWUD�HO�IUtR�x &DO]DGR�IUHQWH�D�OD�HOHFWULFLGDG�x &DO]DGR�GH�SURWHFFLyQ�FRQWUD�ODV�PRWRVLHUUDV�x 3URWHFWRUHV�DPRYLEOHV�GHO�HPSHLQH�x 3RODLQDV�x 6XHODV� DPRYLEOHV� �DQWLWpUPLFDV�� DQWLSHUIRUDFLyQ� R�DQWLWUDQVSLUDFLyQ��
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x 5RGLOOHUDV�
�� 3527(&725(6�'(�/$�3,(/�

x &UHPDV�GH�SURWHFFLyQ�\�SRPDGDV�
�� 3527(&725(6�'(/�7521&2�<�(/�$%'20(1�

x &KDOHFRV�� FKDTXHWDV� \�PDQGLOHV� GH� SURWHFFLyQ� FRQWUD� ODV�DJUHVLRQHV�PHFiQLFDV��SHUIRUDFLRQHV��FRUWHV��SUR\HFFLRQHV�GH�PHWDOHV�HQ�IXVLyQ��x &KDOHFRV�� FKDTXHWDV� \�PDQGLOHV� GH� SURWHFFLyQ� FRQWUD� ODV�DJUHVLRQHV�TXtPLFDV�x &KDOHFRV�WHUPyJHQRV�x &KDOHFRV�VDOYDYLGDV�x 0DQGLOHV�GH�SURWHFFLyQ�FRQWUD�ORV�UD\RV�;�x &LQWXURQHV�GH�VXMHFLyQ�GHO�WURQFR�x )DMDV�\�FLQWXURQHV�DQWLYLEUDFLRQHV�
�� 3527(&&,Ï1�727$/�'(/�&8(532�

x (TXLSRV�GH�SURWHFFLyQ�FRQWUD�ODV�FDtGDV�GH�DOWXUD�x 'LVSRVLWLYRV�DQWLFDtGDV�GHVOL]DQWHV�x $UQHVHV�x &LQWXURQHV�GH�VXMHFLyQ�x 'LVSRVLWLYRV�DQWLFDtGDV�FRQ�DPRUWLJXDGRU�x 5RSD�GH�SURWHFFLyQ�x 5RSD� GH� SURWHFFLyQ� FRQWUD� ODV� DJUHVLRQHV� PHFiQLFDV��SHUIRUDFLRQHV��FRUWHV��x 5RSD�GH�SURWHFFLyQ�FRQWUD�ODV�DJUHVLRQHV�TXtPLFDV�x 5RSD�GH�SURWHFFLyQ�FRQWUD�ODV�SUR\HFFLRQHV�GH�PHWDOHV�HQ�IXVLyQ�\�ODV�UDGLDFLRQHV�LQIUDUURMDV�x 5RSD�GH�SURWHFFLyQ�FRQWUD�IXHQWHV�GH�FDORU�LQWHQVR�R�HVWUpV�WpUPLFR�x 5RSD�GH�SURWHFFLyQ�FRQWUD�EDMDV�WHPSHUDWXUDV�x 5RSD�GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�UDGLDFWLYD�x 5RSD�DQWLSROYR�x 5RSD�DQWLJiV�x 5RSD� \� DFFHVRULRV� �EUD]DOHWHV�� JXDQWHV�� GH� VHxDOL]DFLyQ��UHWURUUHIOHFWDQWHV��IOXRUHVFHQWHV��
$UWtFXOR����2EOLJDFLRQHV�JHQHUDOHV�GHO�HPSUHVDULR�
(Q�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�5HDO�'HFUHWR��HO�HPSUHVDULR�HVWDUi�REOLJDGR�D�

D� 'HWHUPLQDU� ORV� SXHVWRV� GH� WUDEDMR� HQ� ORV� TXH� GHED� UHFXUULUVH� D� OD�SURWHFFLyQ� LQGLYLGXDO� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� � \�
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SUHFLVDU��SDUD�FDGD�XQR�GH�HVWRV�SXHVWRV��HO�ULHVJR�R�ULHVJRV�IUHQWH�D�ORV�TXH�GHEH�RIUHFHUVH�SURWHFFLyQ��ODV�SDUWHV�GHO�FXHUSR�D�SURWHJHU�\�HO�WLSR�GH�HTXLSR�R�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�TXH�GHEHUiQ�XWLOL]DUVH�E� (OHJLU� ORV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� FRQIRUPH�D� OR� GLVSXHVWR� HQ�ORV�DUWtFXORV���\���GH�HVWH�5HDO�'HFUHWR��PDQWHQLHQGR�GLVSRQLEOH�HQ� OD�HPSUHVD�R�FHQWUR�GH�WUDEDMR�OD�LQIRUPDFLyQ�SHUWLQHQWH�D�HVWH�UHVSHFWR�\�IDFLOLWDQGR�LQIRUPDFLyQ�VREUH�FDGD�HTXLSR�F� 3URSRUFLRQDU�JUDWXLWDPHQWH�D�ORV�WUDEDMDGRUHV�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�TXH�GHEDQ�XWLOL]DU��UHSRQLpQGRORV�FXDQGR�UHVXOWH�QHFHVDULR�G� 9HODU� SRU� TXH� OD� XWLOL]DFLyQ� GH� ORV� HTXLSRV� VH� UHDOLFH� FRQIRUPH� D� OR�GLVSXHVWR�HQ�HO DUWtFXOR���GHO�SUHVHQWH�5HDO�'HFUHWR�H� $VHJXUDU�TXH�HO�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�VH�UHDOLFH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�SUHVHQWH�5HDO�'HFUHWR�
(VWH� DUWtFXOR� FRQWHPSOD� GH� IRUPD� UHVXPLGD� HO� FRQMXQWR� GH� REOLJDFLRQHV�HPSUHVDULDOHV� TXH� VRQ� GHWDOODGDV� HQ� DUWtFXORV� SRVWHULRUHV�� (O� HVTXHPD�VLJXLHQWH�SXHGH�VHUYLU�GH�JXtD�

3DUD�IDFLOLWDU� OD�FRUUHFWD�UHSRVLFLyQ�GH�ORV�(3,� �VLJXLHQGR� OR� LQGLFDGR�HQ�HO�DUWtFXOR� ��� TXH� VHD� QHFHVDULR� XWLOL]DU� VHUtD� FRQYHQLHQWH� FUHDU� \�PDQWHQHU� XQ�DUFKLYR� GH� WRGRV� ORV� (3,� HQ� HO� TXH� VH� UHFRMDQ� GDWRV� WDOHV� FRPR�� IHFKD� GH�IDEULFDFLyQ��IHFKD�GH�DGTXLVLFLyQ��FRQGLFLRQHV�GH�XVR��Q~PHUR�GH�XWLOL]DFLRQHV��HQ�FDVR�QHFHVDULR���IHFKD�GH�FDGXFLGDG��GLVWULEXLGRU�DXWRUL]DGR��HWF��GH�FDUD�D�SURFHGHU�D�ODV�VXVWLWXFLRQHV�\�UHSRVLFLRQHV�TXH�VHDQ�QHFHVDULDV�FRQIRUPH�D�ODV�LQGLFDFLRQHV� GHO� IDEULFDQWH� GHO� HTXLSR�� (Q� OD� SiJLQD� VLJXLHQWH�� VH� LQFOX\H� XQ�PRGHOR� RULHQWDWLYR SDUD� OD� FRQIHFFLyQ� GH� HVWD� ILFKD�� (VWD� ILFKD� VH� GHELHUD�DUFKLYDU� MXQWR� FRQ� XQD� FRSLD� GH� ODV� ³,QVWUXFFLRQHV� GH� XVR´� GDGDV� SRU� HO�IDEULFDQWH��)ROOHWR�LQIRUPDWLYR��(Q�HVWH�VHQWLGR�KD\�TXH�VHxDODU�TXH� OD�GRFXPHQWDFLyQ�UHODWLYD�DO�PDWHULDO�GH�SURWHFFLyQ� TXH� GHED� XWLOL]DUVH� �\� ORV� (3,� REYLDPHQWH OR� VRQ��� QR� VyOR� HV�FRQYHQLHQWH� H� LPSUHVFLQGLEOH� SDUD� OD� HILFDFLD� GH� OD� JHVWLyQ� SUHYHQWLYD�� VLQR�WDPELpQ�XQD�REOLJDFLyQ�HVSHFtILFD�FRQWHPSODGD�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�$UWtFXOR� ��� &ULWHULRV� SDUD� HO� HPSOHR� GH� ORV� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO�
/RV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�GHEHUiQ�XWLOL]DUVH�FXDQGR�H[LVWDQ�ULHVJRV�SDUD�OD�VHJXULGDG�R�VDOXG�GH�ORV�WUDEDMDGRUHV�TXH�QR�KD\DQ�SRGLGR�HYLWDUVH�R�
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OLPLWDUVH� VXILFLHQWHPHQWH� SRU� PHGLRV� WpFQLFRV� GH� SURWHFFLyQ� FROHFWLYD R�PHGLDQWH�PHGLGDV��PpWRGRV�R�SURFHGLPLHQWRV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�
(Q�SDUWLFXODU��HQ�ODV�DFWLYLGDGHV�R�VHFWRUHV�GH�DFWLYLGDG�LQGLFDGDV�HQ�HO�$QH[R�,,,�� SXHGH� UHVXOWDU� QHFHVDULD� OD� XWLOL]DFLyQ� GH� ORV� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO�D�PHQRV�TXH�OD�LPSODQWDFLyQ�GH�ODV�PHGLGDV�WpFQLFDV�X�RUJDQL]DWLYDV�FLWDGDV�HQ�HO�DSDUWDGR�DQWHULRU�JDUDQWLFH�OD�HOLPLQDFLyQ�R�VXILFLHQWH�OLPLWDFLyQ�GH�ORV�ULHVJRV�FRUUHVSRQGLHQWHV�
/D�FRQFXUUHQFLD�GH�ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUHQ�ORV�SiUUDIRV�DQWHULRUHV�VH� KDUi� FRQVWDU� HQ� OD� GRFXPHQWDFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
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/RV� (3,� VH� XWLOL]DUiQ� FXDQGR� ORV� ULHVJRV� QR� KD\DQ� SRGLGR� HYLWDUVH� R�OLPLWDUVH�VXILFLHQWHPHQWH��SRU�PHGLRV� WpFQLFRV� WDOHV�FRPR� OD�SURWHFFLyQ�FROHFWLYD�R�PHGLDQWH�PHGLGDV��PpWRGRV�R�SURFHGLPLHQWRV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR��\�TXHGHQ�D~Q�XQD�VHULH�GH�ULHVJRV�GH�FXDQWtD�VLJQLILFDWLYD�(O� DQiOLVLV� GH� ODV� GLYHUVDV� VLWXDFLRQHV� VLHPSUH� SDUWH� GH� OD� ³(YDOXDFLyQ� GH�5LHVJRV´��HQWHQGLpQGRVH�pVWD�FRPR�XQ�PHGLR�SDUD�OOHYDU�D�FDER�DFFLRQHV�TXH�SHUPLWDQ�VX�FRQWURO�\�QXQFD�FRPR�XQ�ILQ��SRU�HOOR��XQD�YH]�LPSODQWDGDV�GLFKDV�PHGLGDV�� VH�GHEHUi�FRPSUREDU�HO�JUDGR�GH�HILFDFLD� �JUDGR�GH�FRUUHFFLyQ��GH�ODV�PLVPDV�&RPR�RULHQWDFLRQHV�GH�VLWXDFLRQHV HQ� ODV�TXH�VH�GHEHQ�XWLOL]DU� ORV�(3,�VH�GDQ�ODV�VLJXLHQWHV�
D� 6L� GHVSXpV�GH� OD�HYDOXDFLyQ�GH�XQ�GHWHUPLQDGR� ULHVJR�� VH� FRPSUXHED�TXH�ODV�PHGLGDV�WpFQLFDV�\�RUJDQL]DWLYDV�SRVLEOHV�QR�JDUDQWL]DQ�TXH�ODV�PLVPDV� SXHGDQ� HYLWDU� HO� ULHVJR�� VH� FRPSOHWDUiQ� GLFKDV� DFFLRQHV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�(3,�E� &XDQGR� OD� LPSODQWDFLyQ�GH� ODV�PHGLGDV�GH� WLSR� WpFQLFR�\�RUJDQL]DWLYDV�UHTXLHUD�GH�XQ�FLHUWR WLHPSR��FRPR�PHGLGD�WUDQVLWRULD \�KDVWD�TXH�GLFKD�LPSODQWDFLyQ� VH� OOHYH� D� FDER� FRQ� SOHQD� HILFDFLD�� VLHPSUH� \� FXDQGR� HO�WUDEDMDGRU�LPSOLFDGR�QR�VH�HQFXHQWUH�DQWH�VLWXDFLRQHV�GH�ULHVJR�JUDYH�H�LQPLQHQWH����� VH� XWLOL]DUiQ� ORV� (3,�� HQWHQGLHQGR� WDO� PHGLGD� FRPRWUDQVLWRULD�\�QR�FRPR�SHUPDQHQWH�

���� (Q� HVWD� VLWXDFLyQ� GH� ULHVJR� JUDYH� H� LQPLQHQWH�� ORV� WUDEDMDGRUHV�H[SXHVWRV� WLHQHQ� GHUHFKR� D� SDUDOL]DU� VX� DFWLYLGDG� \� D� QR� UHDQXGDUOD�KDVWD�TXH�GLFKD�VLWXDFLyQ�FHVH�\�DEDQGRQDU�HO�SXHVWR�GH�WUDEDMR��HQ�VX�FDVR�� SDUD� SRQHUVH� D� VDOYR�� (VWR� QR� DIHFWDUi� D� ORV� WUDEDMDGRUHV�HVSHFLDOL]DGRV�TXH�VH�RFXSHQ�GH� ORV� WUDEDMRV�FRQGXFHQWHV�D�VXEVDQDU�WDO�VLWXDFLyQ�R�OD�HYDFXDFLyQ��DX[LOLR�R�UHVFDWH�HQ�VX�FDVR�
F� (Q� VLWXDFLRQHV� SDUD� ODV� FXDOHV� QR� H[LVWHQ� VROXFLRQHV� WpFQLFDV�UD]RQDEOHV�QL�GH�RWUR�WLSR�TXH�SHUPLWDQ�UHVROYHU�HO�SUREOHPD��KDVWD�TXH�HO�SURJUHVR�GH�OD�WpFQLFD�OR�SHUPLWD��VH�XWLOL]DUiQ�(3,�G� /DV� VLWXDFLRQHV� GRQGH� VH� KDQ� GHWHFWDGR� ULHVJRV� \� VH� SUHVHQWHQ�GLILFXOWDGHV� GH� HYDOXDFLyQ� GH� ORV� PLVPRV� SRU� QR� H[LVWLU� HOHPHQWRV�DSURSLDGRV�SDUD�UHDOL]DU�GLFKD�HYDOXDFLyQ��(O�(3,�TXH�VH�XWLOLFH�HQ�HVWRV�FDVRV�RIUHFHUi�HO�PD\RU�QLYHO�GH�SURWHFFLyQ�SRVLEOH��LQGHSHQGLHQWHPHQWH�GHO�QLYHO�GH�ULHVJR��S��HM��HTXLSRV�GH�SURWHFFLyQ�UHVSLUDWRULD�DXWyQRPRV�SDUD� OD� SURWHFFLyQ� GH� ODV� YtDV� UHVSLUDWRULDV�� HQ� OXJDU� GH� XWLOL]DU� XQ�DGDSWDGRU�IDFLDO�± PiVFDUD�R�PDVFDULOOD�± FRQ�ILOWUR��H� $TXHOODV� VLWXDFLRQHV� GH� PDQWHQLPLHQWR�� UHSDUDFLyQ� GH� DYHUtDV� \�WUDQVIRUPDFLyQ� GH� HTXLSRV� TXH�� DO� VHU� VLWXDFLRQHV� R� FRQGLFLRQHV� GH�WUDEDMR�� IUHFXHQWHPHQWH� LPSUHYLVLEOHV�� HQ� ODV� TXH� ORV� VLVWHPDV� GH�SURWHFFLyQ�SXHGHQ�HVWDU�DQXODGRV��UHTXLHUDQ�OD�XWLOL]DFLyQ�GH�(3,�I� &XDQGR�VH�DGTXLHUD�XQ�HTXLSR�GH�WUDEDMR�FRPR�SXHGH�VHU�XQD�PiTXLQD��FX\D� FRPHUFLDOL]DFLyQ� VH� UHJXOD� SRU� HO� 5�'�� ����������� GH� ��� GHQRYLHPEUH��%�2�(�������������GLFKD�PiTXLQD�GHEH�LU�DFRPSDxDGD�GH�XQ�0DQXDO� GH� ,QVWUXFFLRQHV� HQ� HO� TXH� VH� SXHGH� LQGLFDU� OD� QHFHVLGDG� GH�XWLOL]DU�XQ�(3,��1R�REVWDQWH��DSDUWH�GH�HVWD�LQGLFDFLyQ�GHO�IDEULFDQWH�GH�OD�PiTXLQD��HV�SUHFLVR�WHQHU�HQ�FXHQWD�HO�HQWRUQR�HQ�HO�TXH�YD�D�
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HVWDU�VLWXDGD� OD�PiTXLQD�\�UHDOL]DU�XQD�VHOHFFLyQ�FRUUHFWD�GHO�(3,��WHQLHQGR�HQ�FRQVLGHUDFLyQ�72'26�ORV�IDFWRUHV�GH�ULHVJR�J� $O�LJXDO�TXH�HQ�HO�SXQWR�DQWHULRU��RFXUUH�FXDQGR�VH�WUDWD�GH�VXVWDQFLDV�\�SUHSDUDGRV� SHOLJURVRV� �FX\D� FRPHUFLDOL]DFLyQ� VH� UHJXOD� SRU� HO� 5�'������������ GH� ��� GH PDU]R�� %�2�(�� ������� ��� ORV� FXDOHV� GHEHUiQ� LU�DFRPSDxDGRV� GH� ODV� ³ILFKDV� GH� VHJXULGDG´�� GRQGH� VH� HVSHFLILFDQ� ODV�PHGLGDV� GH� FRQWURO� SDUD� VX� DGHFXDGR� XVR�� HQWUH� ODV� FXDOHV� SXHGH�DSDUHFHU�OD�XWLOL]DFLyQ�GH�(3,�
6H� GHEH� WHQHU� HQ� FXHQWD� OD� PLVPD� FRQVLGHUDFLyQ� TXH� OD�VHxDODGD� HQ� HO� UHIHULGR� SXQWR� DQWHULRU� DQWHV� GH� UHDOL]DU� OD�HOHFFLyQ��\�FRQVLGHUDU�HO�HQWRUQR�\�ODV�FRQGLFLRQHV�HQ�ODV�TXH�VH� YD� D� XWLOL]DU� HO� SURGXFWR� TXtPLFR� SDUD� WHQHU� HQ� FXHQWDWRGRV�ORV�IDFWRUHV�GH�ULHVJR��\�UHDOL]DU�DVt�OD�HOHFFLyQ�GHO�(3,�DGHFXDGDPHQWH�

(Q�WRGRV�DTXHOORV�SXHVWRV�GH�WUDEDMR�GRQGH�VH�GHEDQ�LPSODQWDU�WDOHV�PHGLGDV�GH� SUHYHQFLyQ�� SURWHFFLyQ� FROHFWLYD�� RUJDQL]DWLYDV�� (3,� R� FXDOTXLHU� PHGLGD�HQFDPLQDGD� D� XQD� SURWHFFLyQ� HILFD]� \� VHJXUD� GH� ORV� WUDEDMDGRUHV�� GHEHUi�TXHGDU�GHELGDPHQWH�GRFXPHQWDGD��LQGLFDQGR�TXp�VH�YD�D�KDFHU��FXiQGR�VH�YD�D� KDFHU�� TXLpQ� OR� YD� D� KDFHU� \� TXLpQ� OR� YD�D� FRQWURODU��'LFKD�GRFXPHQWDFLyQ�HVWDUi� D� GLVSRVLFLyQ� GH� OD� $XWRULGDG� ODERUDO�� ORV� WUDEDMDGRUHV� \� VXV�UHSUHVHQWDQWHV� \� HO� VHUYLFLR� GH� SUHYHQFLyQ� R� WUDEDMDGRUHV� GHVLJQDGRV�� HQ� VX�FDVR�(Q� HO� $QH[R� ,,,� GHO� 5�'�� ���������� TXH� D� FRQWLQXDFLyQ� VH� UHSURGXFH�� VH�HVWDEOHFH� XQD� OLVWD LQGLFDWLYD� \� QR� H[KDXVWLYD� GH� DFWLYLGDGHV� \� VHFWRUHV� GH�DFWLYLGDGHV� TXH� SXHGHQ� UHTXHULU� OD� XWLOL]DFLyQ� GH� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO� $1(;2�,,,/,67$�,1',&$7,9$�<�12�(;+$867,9$�'(�$&7,9,'$'(6�<�6(&725(6�'(�$&7,9,'$'(6�48(�38('(1�5(48(5,5�/$�87,/,=$&,Ï1�'(�(48,326�'(�3527(&&,Ï1�,1',9,'8$/
�� 3527(&725(6�'(�/$�&$%(=$��3527(&&,Ï1�'(/�&5È1(2�

&DVFRV�SURWHFWRUHV�
x 2EUDV� GH� FRQVWUXFFLyQ� \�� HVSHFLDOPHQWH�� DFWLYLGDGHV� HQ��GHEDMR�R�FHUFD�GH�DQGDPLRV�\�SXHVWRV�GH�WUDEDMR�VLWXDGRV�HQ� DOWXUD�� REUDV� GH� HQFRIUDGR� \� GHVHQFRIUDGR��PRQWDMH� H�LQVWDODFLyQ��FRORFDFLyQ�GH�DQGDPLRV�\�GHPROLFLyQ�x 7UDEDMRV� HQ� SXHQWHV� PHWiOLFRV�� HGLILFLRV� \� HVWUXFWXUDV�PHWiOLFDV� GH� JUDQ� DOWXUD�� SRVWHV�� WRUUHV��REUDV�KLGUiXOLFDV�GH� DFHUR�� LQVWDODFLRQHV� GH� DOWRV� KRUQRV�� DFHUtDV��ODPLQDGRUHV�� JUDQGHV� FRQWHQHGRUHV�� FDQDOL]DFLRQHV� GH�JUDQ� GLiPHWUR�� LQVWDODFLRQHV� GH� FDOGHUDV� \� FHQWUDOHV�HOpFWULFDV�x 2EUDV�HQ�IRVDV��]DQMDV��SR]RV�\�JDOHUtDV�x 0RYLPLHQWRV�GH�WLHUUD�\�REUDV�HQ�URFD�x 7UDEDMRV� HQ� H[SORWDFLRQHV� GH� IRQGR�� HQ� FDQWHUDV��
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H[SORWDFLRQHV� D� FLHOR� DELHUWR� \� GHVSOD]DPLHQWR� GH�HVFRPEUHUDV�x /D�XWLOL]DFLyQ�R�PDQLSXODFLyQ�GH�SLVWRODV�JUDSDGRUDV�x 7UDEDMRV�FRQ�H[SORVLYRV�x $FWLYLGDGHV�HQ�DVFHQVRUHV��PHFDQLVPRV�HOHYDGRUHV��JU~DV�\�PHGLRV�GH�WUDQVSRUWH�x $FWLYLGDGHV� HQ� LQVWDODFLRQHV� GH� DOWRV� KRUQRV�� SODQWDV� GH�UHGXFFLyQ� GLUHFWD�� DFHUtDV�� ODPLQDGRUHV�� IiEULFDV�PHWDO~UJLFDV�� WDOOHUHV�GH�PDUWLOOR�� WDOOHUHV�GH�HVWDPSDGR�\�IXQGLFLRQHV�x 7UDEDMRV� HQ� KRUQRV� LQGXVWULDOHV�� FRQWHQHGRUHV�� DSDUDWRV��VLORV��WROYDV�\�FDQDOL]DFLRQHV�x 2EUDV�GH�FRQVWUXFFLyQ�QDYDO�x 0DQLREUDV�GH�WUHQHV�x 7UDEDMRV�HQ�PDWDGHURV�
�� 3527(&&,Ï1�'(/�3,(�

D��&DO]DGR�GH�SURWHFFLyQ�\�GH�VHJXULGDG�
x 7UDEDMRV�GH�REUD�JUXHVD��LQJHQLHUtD�FLYLO�\�FRQVWUXFFLyQ�GH�FDUUHWHUDV�x 7UDEDMRV�HQ�DQGDPLRV�x 2EUDV�GH�GHPROLFLyQ�GH�REUD�JUXHVD�x 2EUDV� GH� FRQVWUXFFLyQ� GH� KRUPLJyQ� \� GH� HOHPHQWRV�SUHIDEULFDGRV�TXH�LQFOX\DQ�HQFRIUDGR�\�GHVHQFRIUDGR�x $FWLYLGDGHV� HQ� REUDV� GH� FRQVWUXFFLyQ� R� iUHDV� GH�DOPDFHQDPLHQWR�x 2EUDV�GH�WHFKDGR�x 7UDEDMRV�HQ�SXHQWHV�PHWiOLFRV��HGLILFLRV�PHWiOLFRV�GH�JUDQ�DOWXUD�� SRVWHV�� WRUUHV�� DVFHQVRUHV�� FRQVWUXFFLRQHV�KLGUiXOLFDV� GH� DFHUR�� LQVWDODFLRQHV� GH� DOWRV� KRUQRV��DFHUtDV�� ODPLQDGRUHV�� JUDQGHV� FRQWHQHGRUHV��FDQDOL]DFLRQHV� GH� JUDQ� GLiPHWUR�� JU~DV�� LQVWDODFLRQHV� GH�FDOGHUDV�\�FHQWUDOHV�HOpFWULFDV�x 2EUDV�GH�FRQVWUXFFLyQ�GH�KRUQRV��PRQWDMH�GH�LQVWDODFLRQHV�GH�FDOHIDFFLyQ��YHQWLODFLyQ�\�HVWUXFWXUDV�PHWiOLFDV�x 7UDEDMRV�GH�WUDQVIRUPDFLyQ�\�PDQWHQLPLHQWR�x 7UDEDMRV� HQ� ODV� LQVWDODFLRQHV� GH� DOWRV� KRUQRV�� SODQWDV� GH�UHGXFFLyQ� GLUHFWD�� DFHUtDV�� ODPLQDGRUHV�� IiEULFDV�PHWDO~UJLFDV��\�WDOOHUHV�GH�PDUWLOOR��WDOOHUHV�GH�HVWDPSDGR��SUHQVDV�HQ�FDOLHQWH�\�WUHILOHUtDV�x 7UDEDMRV� HQ� FDQWHUDV�� H[SORWDFLRQHV� D� FLHOR� DELHUWR� \�GHVSOD]DPLHQWR�GH�HVFRPEUHUDV�x 7UDEDMRV�\�WUDQVIRUPDFLyQ�GH�SLHGUDV�x )DEULFDFLyQ�� PDQLSXODFLyQ� \� WUDWDPLHQWR� GH� YLGULR� SODQR� \�YLGULR�KXHFR�x 0DQLSXODFLyQ�GH�PROGHV�HQ�OD�LQGXVWULD�FHUiPLFD�x 2EUDV� GH� UHYHVWLPLHQWR� FHUFD� GHO� KRUQR� HQ� OD� LQGXVWULD�FHUiPLFD�
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x 0ROGHDGR�HQ�OD�LQGXVWULD�FHUiPLFD�SHVDGD�\�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�x 7UDQVSRUWHV�\�DOPDFHQDPLHQWRV�x 0DQLSXODFLRQHV�GH�EORTXHV�GH�FDUQH�FRQJHODGD�\�ELGRQHV�PHWiOLFRV�GH�FRQVHUYDV�x 2EUDV�GH�FRQVWUXFFLyQ�QDYDO�x 0DQLREUDV�GH�WUHQHV�
E�� =DSDWRV� GH� VHJXULGDG� FRQ� WDFyQ� R� VXHOD� FRUULGD� \� VXHOD�DQWLSHUIRUDQWH��REUDV�GH�WHFKDGR�
F��&DO]DGR�\�FXEUHFDO]DGR�GH�VHJXULGDG�FRQ�VXHOD�WHUPRDLVODQWH��DFWLYLGDGHV�VREUH�\�FRQ�PDVDV�DUGLHQWHV�R�PX\�IUtDV�
G��3RODLQDV��FDO]DGR�\�FXEUHFDO]DGR�IiFLOHV�GH�TXLWDU��HQ�FDVR�GH�ULHVJR�GH�SHQHWUDFLyQ�GH�PDVDV�HQ�IXVLyQ�

�� 3527(&&,Ï1�2&8/$5�2�)$&,$/�
*DIDV�GH�SURWHFFLyQ��SDQWDOODV�R�SDQWDOODV�IDFLDOHV�

x 7UDEDMRV�GH�VROGDGXUD��HVPHULODGRV�R�SXOLGR�\�FRUWH�x 7UDEDMRV�GH�SHUIRUDFLyQ�\�EXULODGR�x 7DOOD�\�WUDWDPLHQWR�GH�SLHGUDV�x 0DQLSXODFLyQ�R�XWLOL]DFLyQ�GH�SLVWRODV�JUDSDGRUDV�x 8WLOL]DFLyQ� GH�PiTXLQDV� TXH� DO� IXQFLRQDU� OHYDQWHQ� YLUXWDV�HQ� OD� WUDQVIRUPDFLyQ�GH�PDWHULDOHV�TXH�SURGX]FDQ�YLUXWDV�FRUWDV�x 7UDEDMRV�GH�HVWDPSDGR�x 5HFRJLGD�\�IUDJPHQWDFLyQ�GH�YLGULR��FHUiPLFD�x 7UDEDMR�FRQ�FKRUUR�SUR\HFWRU�GH�DEUDVLYRV�JUDQXORVRV�x 0DQLSXODFLyQ�R�XWLOL]DFLyQ�GH�SURGXFWRV�iFLGRV�\�DOFDOLQRV��GHVLQIHFWDQWHV�\�GHWHUJHQWHV�FRUURVLYRV�x 0DQLSXODFLyQ� R� XWLOL]DFLyQ� GH� GLVSRVLWLYRV� FRQ� FKRUUR�OtTXLGR�x 7UDEDMRV� FRQ� PDVDV� HQ� IXVLyQ� \� SHUPDQHQFLD� FHUFD� GH�HOODV�x $FWLYLGDGHV�HQ�XQ�HQWRUQR�GH�FDORU�UDGLDQWH�x 7UDEDMRV�FRQ�OiVHU�x 7UDEDMRV�HOpFWULFRV�HQ�WHQVLyQ��HQ�EDMD�WHQVLyQ�
�� 3527(&&,Ï1�5(63,5$725,$�

(TXLSRV�GH�SURWHFFLyQ�UHVSLUDWRULD�
x 7UDEDMRV� HQ� FRQWHQHGRUHV�� ORFDOHV� H[LJXRV� \� KRUQRV�LQGXVWULDOHV� DOLPHQWDGRV� FRQ� JDV�� FXDQGR� SXHGDQ� H[LVWLU�ULHVJRV� GH� LQWR[LFDFLyQ� SRU� JDV� R� GH� LQVXILFLHQFLD� GH�R[tJHQR�x 7UDEDMRV�HQ�OD�ERFD�GH�ORV�DOWRV�KRUQRV�
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x 7UDEDMRV�FHUFD�GH�FRQYHUWLGRUHV�\�FRQGXFFLRQHV�GH�JDV�GH�DOWRV�KRUQRV�x 7UDEDMRV�FHUFD�GH�OD�FRODGD�HQ�FXELORWH��FXFKDUD�R�FDOGHUR�FXDQGR� SXHGDQ� GHVSUHQGHUVH� YDSRUHV� GH� PHWDOHV�SHVDGRV�x 7UDEDMRV�GH�UHYHVWLPLHQWR�GH�KRUQRV��FXELORWHV�R�FXFKDUDV�\�FDOGHURV��FXDQGR�SXHGD�GHVSUHQGHUVH�SROYR�x 3LQWXUD�FRQ�SLVWROD�VLQ�YHQWLODFLyQ�VXILFLHQWH�x 7UDEDMRV�HQ�SR]RV��FDQDOHV�\�RWUDV�REUDV�VXEWHUUiQHDV�GH�OD�UHG�GH�DOFDQWDULOODGR�x 7UDEDMRV�HQ� LQVWDODFLRQHV� IULJRUtILFDV�HQ� ODV� TXH�H[LVWD�XQ�ULHVJR�GH�HVFDSH�GH�IOXLGR�IULJRUtILFR�
�� 3527(&&,Ï1�'(/�2Ë'2�

3URWHFWRUHV�GHO�RtGR�
x 8WLOL]DFLyQ�GH�SUHQVDV�SDUD�PHWDOHV�x 7UDEDMRV�TXH�OOHYHQ�FRQVLJR�OD�XWLOL]DFLyQ�GH�GLVSRVLWLYRV�GH�DLUH�FRPSULPLGR�x $FWLYLGDGHV�GHO�SHUVRQDO�GH�WLHUUD�HQ�ORV�DHURSXHUWRV�x 7UDEDMRV�GH�SHUFXVLyQ�x 7UDEDMRV�GH�ORV�VHFWRUHV�GH�OD�PDGHUD�\�WH[WLO�

�� 3527(&&,Ï1�'(/�7521&2��/26�%5$=26�<�/$6�0$126�
3UHQGDV�\�HTXLSRV�GH�SURWHFFLyQ�

x 0DQLSXODFLyQ�R�XWLOL]DFLyQ�GH�SURGXFWRV�iFLGRV�\�DOFDOLQRV��GHVLQIHFWDQWHV�\�GHWHUJHQWHV�FRUURVLYRV�x 7UDEDMRV� FRQ� PDVDV� DUGLHQWHV� R� SHUPDQHQFLD� FHUFD� GH�pVWDV�\�HQ�DPELHQWH�FDOLHQWH�x 0DQLSXODFLyQ�GH�YLGULR�SODQR�x 7UDEDMRV�GH�FKRUUHDGR�FRQ�DUHQD�x 7UDEDMRV�HQ�FiPDUDV�IULJRUtILFDV�
5RSD�GH�SURWHFFLyQ�DQWLLQIODPDEOH�

x 7UDEDMRV�GH�VROGDGXUD�HQ�ORFDOHV�H[LJXRV�
0DQGLOHV�DQWLSHUIRUDQWHV�

x 7UDEDMRV�GH�GHVKXHVDGR�\�WURFHDGR�x 0DQLSXODFLyQ� GH� FXFKLOORV� GH� PDQR�� FXDQGR� HO� FXFKLOOR�GHED�RULHQWDUVH�KDFLD�HO�FXHUSR�
0DQGLOHV� GH� FXHUR� \� RWURV� PDWHULDOHV� UHVLVWHQWHV� D� SDUWtFXODV� \�FKLVSDV�LQFDQGHVFHQWHV�

x 7UDEDMRV�GH�VROGDGXUD�
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x 7UDEDMRV�GH�IRUMD�x 7UDEDMRV�GH�IXQGLFLyQ�\�PROGHDGR�
0DQJXLWRV�\�PDQJRV�SURWHFWRUHV�GHO�DQWHEUD]R�\�GHO�EUD]R�

x 7UDEDMRV�GH�GHVKXHVDGR�\�WURFHDGR�
*XDQWHV�

x 7UDEDMRV�GH�VROGDGXUD�
x 0DQLSXODFLyQ�GH�REMHWRV�FRQ�DULVWDV�FRUWDQWHV��VDOYR�TXH�VH�XWLOLFHQ� PiTXLQDV� FRQ� ULHVJR� GH� TXH� HO� JXDQWH� TXHGH�DWUDSDGR�x 0DQLSXODFLyQ�R�XWLOL]DFLyQ�GH�SURGXFWRV�iFLGRV�\�DOFDOLQRV�x 7UDEDMRV�FRQ�ULHVJR�HOpFWULFR�

*XDQWHV�GH�PHWDO�WUHQ]DGR��PDOOD�PHWiOLFD��HWF�
x 7UDEDMRV�GH�GHVKXHVDGR�\�WURFHDGR�x 8WLOL]DFLyQ�KDELWXDO�GH�FXFKLOORV�GH�PDQR�HQ�OD�SURGXFFLyQ�\�ORV�PDWDGHURV�x 6XVWLWXFLyQ�GH�FXFKLOODV�HQ�ODV�PiTXLQDV�GH�FRUWDU�

�� 523$�'(�3527(&&,Ï1�3$5$�(/�0$/�7,(032�
x 7UDEDMRV�DO�DLUH�OLEUH�FRQ�WLHPSR�OOXYLRVR�R�IUtR�

�� 523$�<�35(1'$6�'(�6(*85,'$'�� 6(f$/,=$&,Ï1�
x 7UDEDMRV�TXH�H[LMDQ�TXH�ODV�SUHQGDV�VHDQ�YLVWDV�D�WLHPSR�

�� ',6326,7,926� '(� 35(16,Ï1� '(/� &8(532� <� (48,326� '(�3527(&&,Ï1� $17,&$Ë'$6� �$51(6(6� '(� 6(*85,'$'��&,178521(6� $17,&$Ë'$6�� (48,326� 9$5,26� $17,&$Ë'$6� <�(48,326�&21�)5(12��$%625%(17(�'(�(1(5*,$�&,1e7,&$���
x 7UDEDMRV�HQ�DQGDPLRV�x 0RQWDMH�GH�SLH]DV�SUHIDEULFDGDV�x 7UDEDMRV�HQ�SRVWHV�\�WRUUHV�x 7UDEDMRV�HQ�FDELQDV�GH�JU~DV�VLWXDGDV�HQ�DOWXUD�x 7UDEDMRV� HQ� FDELQDV� GH� FRQGXFWRU� GH� HVWLEDGRUHV� FRQ�KRUTXLOOD�HOHYDGRUD�x 7UDEDMRV� HQ� HPSOD]DPLHQWRV� GH� WRUUHV� GH� SHUIRUDFLyQ�VLWXDGRV�HQ�DOWXUD�x 7UDEDMRV�HQ�SR]RV�\�FDQDOL]DFLRQHV�

���35(1'$6�<�0(',26�'(�3527(&&,Ï1�'(�/$�3,(/�
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x 0DQLSXODFLyQ� FRQ� UHYHVWLPLHQWRV�� SURGXFWRV� R� VXVWDQFLDV�TXH�SXHGDQ�DIHFWDU�D�OD�SLHO�R�SHQHWUDU�D�WUDYpV�GH�HOOD�x 7UDEDMRV�GH�FXUWLGR�
$UWtFXOR� ��� &RQGLFLRQHV� TXH� GHEHQ� UHXQLU� ORV� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO�

�� /RV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� SURSRUFLRQDUiQ� XQD� SURWHFFLyQ�HILFD]� IUHQWH� D� ORV� ULHVJRV� TXH� PRWLYDQ� VX� XVR�� VLQ� VXSRQHU� SRU� Vt�PLVPRV�X�RFDVLRQDU�ULHVJRV�DGLFLRQDOHV�QL�PROHVWLDV�LQQHFHVDULDV��$�WDO�ILQ�GHEHUiQ�
D� 5HVSRQGHU� D� ODV� FRQGLFLRQHV� H[LVWHQWHV� HQ� HO� OXJDU� GH�WUDEDMR�E� 7HQHU�HQ�FXHQWD�ODV�FRQGLFLRQHV�DQDWyPLFDV�\�ILVLROyJLFDV�\�HO�HVWDGR�GH�VDOXG�GHO�WUDEDMDGRU�F� $GHFXDUVH�DO�SRUWDGRU��WUDV�ORV�DMXVWHV�QHFHVDULRV�

�� (Q� FDVR� GH� ULHVJRV� P~OWLSOHV� TXH� H[LMDQ� OD� XWLOL]DFLyQ� VLPXOWiQHD� GH�YDULRV� HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO��pVWRV�GHEHUiQ�VHU�FRPSDWLEOHV�HQWUH� Vt� \� PDQWHQHU� VX� HILFDFLD� HQ� UHODFLyQ� FRQ� HO� ULHVJR� R� ULHVJRV�FRUUHVSRQGLHQWHV��� (Q�FXDOTXLHU�FDVR��ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�TXH�VH�XWLOLFHQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�HVWH�5HDO�'HFUHWR�GHEHUiQ�UHXQLU� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� FXDOTXLHU� GLVSRVLFLyQ� OHJDO� R�UHJODPHQWDULD�TXH�OHV�VHD�GH�DSOLFDFLyQ��HQ�SDUWLFXODU�HQ�OR�UHODWLYR�D�VX�GLVHxR�\�IDEULFDFLyQ�
��D�&DUDFWHUtVWLFDV�GHO�OXJDU�GH�WUDEDMR/DV�FRQGLFLRQHV�HQ�ODV�TXH�VH�YD�D�XWLOL]DU�HO�(3,�GHSHQGHQ�GH�ODV�FRQGLFLRQHV�GHO�OXJDU�GH�WUDEDMR�WDOHV�FRPR�WHPSHUDWXUD��FDORU�R�IUtR���KXPHGDG�DPELHQWDO��FRQFHQWUDFLyQ�GH�R[tJHQR��HWF�$�ODV�FDUDFWHUtVWLFDV�TXH�HO�(3,�SUHVHQWH�VH�GHEHUiQ�DxDGLU�DTXHOODV�TXH�SRU�HO�OXJDU� GH� WUDEDMR� SXHGDQ� RFDVLRQDU� ULHVJRV� DxDGLGRV� �SRU� HMHPSOR� HQ� XQ�DPELHQWH� FDOXURVR� \� K~PHGR� HO� (3,� SXHGH� GLVPLQXLU� OD� VXGRUDFLyQ� H�LQFUHPHQWDU� HO� ULHVJR� GH� JROSH� GH� FDORU� SRU� OR� TXH� VHUi� FDUDFWHUtVWLFD� D�FRQVLGHUDU�HQ�HO�(3,�HO�TXH�IDFLOLWH�OD�WUDQVSLUDFLyQ�GHO�WUDEDMDGRU�TXH�OR�XWLOL]D����E�&DUDFWHUtVWLFDV�DQDWyPLFDV�\�ILVLROyJLFDV�GHO�XVXDULR6H� GHEHUiQ� VHOHFFLRQDU� DTXHOORV� (3,� TXH� VDWLVIDJDQ� ORV� DVSHFWRV� WpFQLFRV�FRQVLGHUDGRV� TXH� PHMRU� VH� DGDSWHQ� D� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� GHO�XVXDULR��/RV�XVXDULRV�GHEHQ�SDUWLFLSDU�HQ�OD�HOHFFLyQ�$OJXQRV�FRQVHMRV GH�XWLOLGDG�

x 4XH�QR�RFDVLRQHQ�SpUGLGDV�VLJQLILFDWLYDV�GH�IDFXOWDGHV�GHO�XVXDULR��FRPR� UHGXFFLyQ�GH�VX�FDSDFLGDG�YLVXDO��DXGLWLYD��UHVSLUDWRULD�� HWF�� &XDQGR� HVWR� QR� VHD� SRVLEOH�� GHEHUi�FRPSOHPHQWDUVH� FRQ� RWUDV� PHGLGDV� TXH� FRPSHQVHQ� OD�HYHQWXDO�UHGXFFLyQ�
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x &RQVLGHUDU�HO�SHVR�\�YROXPHQ�GH�ORV�(3,�
��F�/D�FRUUHFWD�DGDSWDFLyQ�D�ODV�FDUDFWHUtVWLFDV�DQDWyPLFDV�GHO�XVXDULR(Q� SURWHFFLyQ� GH� ODV� YtDV� UHVSLUDWRULDV�� FXDQGR� OD� HILFDFLD� GHO� HTXLSR� VH�IXQGDPHQWH�HQ�XQ�FRUUHFWR�DMXVWH�D�OD�FDUD��QR�VH�GHEH�XWLOL]DU�GLFKR�HTXLSR�VL�H[LVWHQ� FLUFXQVWDQFLDV� TXH� DQXODQ� OD� HVWDQTXHLGDG� �SRU� HMHPSOR� EDUED�� DOJ~Q�GHIHFWR�IDFLDO��HWF���

�� &XDQGR� VH� SUHWHQGD� SURWHJHU� DO� XVXDULR� IUHQWH� D� YDULRV� ULHVJRV� \� VH�UHTXLHUD�SDUD�HOOR�OD�XWLOL]DFLyQ�VLPXOWiQHD�GH�YDULRV�(3,��VH�DQDOL]DUi�HQ�FRQMXQWR� OD� XWLOL]DFLyQ� FRQ� HO� ILQ� GH� JDUDQWL]DU� VX� HILFDFLD� \� OD� QR�JHQHUDFLyQ�GH�ULHVJRV�DxDGLGRV��� /RV� (3,� HOHJLGRV� GHEHUiQ� FXPSOLU� FRQ� OD� UHJODPHQWDFLyQ� TXH� VREUH�FRPHUFLDOL]DFLyQ��GLVHxR�\�IDEULFDFLyQ��OHV�DIHFWD��D�ILQ�GH�JDUDQWL]DU�ODV�H[LJHQFLDV�WpFQLFDV�TXH�GH�ORV�PLVPRV�VH�UHTXLHUHQ��(Q�HVWH�VHQWLGR��D�ORV�(3,�OHV�HV�GH�DSOLFDFLyQ�WRGR�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�YLJHQWH�
x 5�'����������� GH����GH�QRYLHPEUH��%�2�(�����������x 2�0��GH��������������%�2�(���������x 5�'�����������GH���GH�IHEUHUR��%�2�(����������x 2�0��GH��������������%�2�(���������

HQ�OR�UHODWLYR�D�VX�GLVHxR��IDEULFDFLyQ�\�FRPHUFLDOL]DFLyQ�
$� HIHFWRV� SUiFWLFRV�� OD DSOLFDFLyQ� GHO� PHQFLRQDGR� WH[WR� OHJDO� FRPSRUWD� ODV�VLJXLHQWHV�FRQVHFXHQFLDV�

x 3DUD�SRGHU�VHU�FRPHUFLDOL]DGRV�HQ�HO�VHQR�GH�OD�8QLyQ�(XURSHD�� HO� IDEULFDQWH� GH� ORV� (TXLSRV� GH� 3URWHFFLyQ�,QGLYLGXDO� KD� GH� KDFHU� TXH� VXV� SURGXFWRV� VDWLVIDJDQ�XQD�VHULH�GH�UHTXLVLWRV�TXH�JDUDQWLFHQ�OD�VHJXULGDG�\�OD�VDOXG� GHO� XVXDULR� 'LFKRV� UHTXLVLWRV� VH� GHQRPLQDQ�³H[LJHQFLDV�HVHQFLDOHV�GH�VDOXG�\�VHJXULGDG´�x 'H� FDUD� D� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV� ³H[LJHQFLDV�HVHQFLDOHV�GH�VDOXG�\�VHJXULGDG´��ORV�HTXLSRV�VH�FODVLILFDQ�HQ� WUHV� FDWHJRUtDV�� VLJXLHQGR� SURFHGLPLHQWRV� GLIHUHQWHV�SDUD� DVHJXUDU� GLFKR� FXPSOLPLHQWR�� FRQIRUPH� VH� UHVHxD�D�FRQWLQXDFLyQ�x /RV� HTXLSRV� GHVWLQDGRV� D� SURWHJHU� FRQWUD� ULHVJRV�PtQLPRV VH�FRQVLGHUDQ�GH�&DWHJRUtD�,� 3HUWHQHFHQ�D�HVWD�FDWHJRUtD��~QLFD�\�H[FOXVLYDPHQWH��ORV�(3,�TXH�WHQJDQ�SRU�ILQDOLGDG�SURWHJHU�DO�XVXDULR�GH�
R $JUHVLRQHV� PHFiQLFDV� FX\RV� HIHFWRV� VHDQ� VXSHUILFLDOHV��JXDQWHV�GH�MDUGLQHUtD��GHGDOHV��HWF���R /RV� SURGXFWRV� GH� PDQWHQLPLHQWR� SRFR� QRFLYRV� FX\RV�HIHFWRV�VHDQ�IiFLOPHQWH�UHYHUVLEOHV��JXDQWHV�GH�SURWHFFLyQ�FRQWUD�VROXFLRQHV�GHWHUJHQWHV�GLOXLGDV��HWF���R /RV� ULHVJRV� HQ� TXH� VH� LQFXUUD� GXUDQWH� WDUHDV� GH�PDQLSXODFLyQ� GH� SLH]DV� FDOLHQWHV� TXH� QR� H[SRQJDQ� DO�
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XVXDULR�D�WHPSHUDWXUDV�VXSHULRUHV�D�ORV�����&�QL�D�FKRTXHV�SHOLJURVRV��JXDQWHV��GHODQWDOHV�GH�XVR�SURIHVLRQDO��HWF���R /RV�DJHQWHV�DWPRVIpULFRV�TXH�QR�VHDQ�QL�H[FHSFLRQDOHV�QL�H[WUHPRV� �JRUURV�� URSDV� GH� WHPSRUDGD�� ]DSDWRV� \� ERWDV��HWF���R /RV�SHTXHxRV�FKRTXHV�\�YLEUDFLRQHV�TXH�QR�DIHFWHQ�D�ODV�SDUWHV� YLWDOHV� GHO� FXHUSR� \� TXH� QR� SXHGDQ� SURYRFDU�OHVLRQHV� LUUHYHUVLEOHV� �FDVFRV� OLJHURV� GH� SURWHFFLyQ� GHO�FXHUR�FDEHOOXGR��JXDQWHV��FDO]DGR�OLJHUR��HWF���
R /D�UDGLDFLyQ�VRODU��JDIDV�GH�VRO��

(Q�HVWH�FDVR��HO�IDEULFDQWH�SXHGH�FHUWLILFDU�GLUHFWDPHQWH�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV�HVHQFLDOHV�GH�VDOXG�\�VHJXULGDG�
x /RV� HTXLSRV� GHVWLQDGRV� D� SURWHJHU� FRQWUD� ULHVJRV� GH�JUDGR� PHGLR� R� HOHYDGR�� SHUR� QR� GH� FRQVHFXHQFLDV�PRUWDOHV� R� LUUHYHUVLEOHV�� VH� FRQVLGHUDQ� GH� &DWHJRUtD� ,,��3UHYLDPHQWH�D�FHUWLILFDU�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV��HO� IDEULFDQWH� GHEH� VRPHWHU� XQ� SURWRWLSR� GHO� HTXLSR� DO�FRQWURO�GH�XQD�WHUFHUD�SDUWH�FRQ�FRPSHWHQFLD�HQ�OD�PDWHULD��GHQRPLQDGD� ³RUJDQLVPR� QRWLILFDGR´��� TXH� PHGLDQWH� OD�UHDOL]DFLyQ� GH� SUXHEDV� SUHHVWDEOHFLGDV� GHWHUPLQD�R� QR� HO�FXPSOLPLHQWR�GH�GLFKDV�H[LJHQFLDV��/D�VXSHUDFLyQ�GH�HVWH�FRQWURO�VH�GHQRPLQD�³VXSHUDFLyQ�GHO�H[DPHQ�&(�GH�WLSR´�x /RV� HTXLSRV� GHVWLQDGRV� D� SURWHJHU� FRQWUD� ULHVJRV� GH�FRQVHFXHQFLDV�PRUWDOHV�R�LUUHYHUVLEOHV VH�FODVLILFDQ�HQ�OD�&DWHJRUtD�,,,�

3HUWHQHFHQ�D�HVWD�FDWHJRUtD�H[FOXVLYDPHQWH�ORV�HTXLSRV�VLJXLHQWHV�
x /RV� HTXLSRV� GH� SURWHFFLyQ� UHVSLUDWRULD� ILOWUDQWHV� TXH�SURWHMDQ�FRQWUD�ORV�DHURVROHV�VyOLGRV�\�OtTXLGRV�R�FRQWUD�ORV�JDVHV�LUULWDQWHV��SHOLJURVRV��Wy[LFRV�R�UDGLRWy[LFRV�x /RV� HTXLSRV� GH� SURWHFFLyQ� UHVSLUDWRULD� FRPSOHWDPHQWH�DLVODQWHV� GH� OD� DWPyVIHUD�� LQFOXLGRV� ORV� GHVWLQDGRV� D� OD�LQPHUVLyQ�x /RV� (3,� TXH� VyOR� EULQGHQ� XQD� SURWHFFLyQ� OLPLWDGD� HQ� HO�WLHPSR� FRQWUD� ODV� DJUHVLRQHV� TXtPLFDV� R� FRQWUD� ODV�UDGLDFLRQHV�LRQL]DQWHV�x /RV� HTXLSRV� GH� LQWHUYHQFLyQ� HQ� DPELHQWHV� FiOLGRV�� FX\RV�HIHFWRV� VHDQ� FRPSDUDEOHV� D� ORV� GH� XQD� WHPSHUDWXUD�DPELHQWH�LJXDO R�VXSHULRU�D������&��FRQ�R�VLQ�UDGLDFLyQ�GH�LQIUDUURMRV�� OODPDV� R� JUDQGHV� SUR\HFFLRQHV� GH� PDWHULDOHV�HQ�IXVLyQ�x /RV� HTXLSRV� GH� LQWHUYHQFLyQ� HQ� DPELHQWHV� IUtRV�� FX\RV�HIHFWRV� VHDQ� FRPSDUDEOHV� D� ORV� GH� XQD� WHPSHUDWXUD�DPELHQWDO�LJXDO�D�� ����&�x /RV� (3,� GHVWLQDGRV� D� SURWHJHU� FRQWUD� ODV� FDtGDV� GHVGH�GHWHUPLQDGD�DOWXUD�
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x /RV�(3,�GHVWLQDGRV�D�SURWHJHU�FRQWUD�ORV�ULHVJRV�HOpFWULFRV�SDUD�ORV�WUDEDMRV�UHDOL]DGRV�EDMR�WHQVLRQHV�SHOLJURVDV�R�ORV�TXH�VH�XWLOLFHQ�FRPR�DLVODQWHV�GH�DOWD�WHQVLyQ�
(O�SURFHVR�GH�FHUWLILFDFLyQ�GH� ODV�H[LJHQFLDV�HVHQFLDOHV�GH�VDOXG�\�VHJXULGDG�HV�DQiORJR�DO� GHVFULWR�SDUD� ORV�HTXLSRV�GH�FDWHJRUtD� ,,��SHUR�HQ�HVWH�FDVR�HO�IDEULFDQWH� KD� GH� VRPHWHUVH� DGHPiV� D� XQR� GH� ORV� SURFHGLPLHQWRV� GH�³DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�VX�SURGXFFLyQ´�GHVFULWRV�HQ�HO�\D�PHQFLRQDGR�5�'�� ����������� (O� FRQWURO� GH� HVWH� SURFHGLPLHQWR� GH� DVHJXUDPLHQWR� VHUi�LJXDOPHQWH�OOHYDGR�D�FDER�SRU�XQ�RUJDQLVPR�QRWLILFDGR�D�OD�8�(��SDUD�HOOR�8QD�YH]�DVHJXUDGR�HO� FXPSOLPLHQWR�GH� ODV� ³H[LJHQFLDV�HVHQFLDOHV�GH�VDOXG�\�VHJXULGDG´� HO� IDEULFDQWH� HVWi� HQ� FRQGLFLRQHV� GH� SRQHU� VX� SURGXFWR� HQ� HO�PHUFDGR��3DUD�HOOR��SURFHGHUi�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

x (VWDPSDUi�HQ�VX�SURGXFWR�XQD�³PDUFD´�TXH�VLJQLILTXH�TXH� VX� SURGXFWR� HV� FRQIRUPH FRQ� ODV� ³H[LJHQFLDV�HVHQFLDOHV� GH� VDOXG� \� VHJXULGDG´� (VWH� PDUFDGR� VH�FRPSRQH�GH�ORV�VLJXLHQWHV�HOHPHQWRV�
R /DV�VLJODV�³&(´�SDUD�ORV�HTXLSRV�GH�ODV�FDWHJRUtDV�,�\�,,�R /DV� VLJODV� ³&(´� VHJXLGDV� GH� XQ� Q~PHUR� GH�FXDWUR� GtJLWRV�SDUD� ORV� HTXLSRV� GH� FDWHJRUtD� ,,,�� (O� Q~PHUR� GH� FXDWUR�GtJLWRV�HV�XQ�FyGLJR�LGHQWLILFDWLYR��HQ�HO�iPELWR�GH�OD�8QLyQ�(XURSHD�� GHO� RUJDQLVPR� TXH� OOHYD� D� FDER� HO� FRQWURO� GHO�SURFHGLPLHQWR� GH� DVHJXUDPLHQWR� GH� OD� FDOLGDG� GH� OD�SURGXFFLyQ�VHOHFFLRQDGR�SRU�HO�IDEULFDQWH�R ³(ODERUDUi�XQD�GHFODUDFLyQ´�HQ�OD�TXH�FHUWLILTXH�TXH�HO�(3,�FRPHUFLDOL]DGR� FXPSOH� OR� GLVSXHVWR� HQ� HO�5HDO�'HFUHWR� D�ILQ�GH�SRGHUOD�SUHVHQWDU�D�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�R 6XPLQLVWUDUi� FRQMXQWDPHQWH� FRQ� HO� HTXLSR� XQ� ³IROOHWR�LQIRUPDWLYR´ HQ� HO� TXH� VH� UHIHUHQFLDUiQ� \� H[SOLFDUiQ�FODUDPHQWH� ORV� QLYHOHV� GH� SURWHFFLyQ� RIUHFLGRV� SRU� HO�HTXLSR�� HO�PDQWHQLPLHQWR� \�� HQ� VX� FDVR�� ODV� VXVWLWXFLRQHV�QHFHVDULDV��HWF��(VWH�GRFXPHQWR�VHUi�GH�JUDQ�LPSRUWDQFLD�GH� FDUD� D� VHOHFFLRQDU� HO� HTXLSR� \� GHVDUUROODU� WRGDV� ODV�WDUHDV� GH� PDQWHQLPLHQWR� GXUDQWH OD� YLGD� ~WLO� GHO� PLVPR��/LWHUDOPHQWH�HO�5�'����������� HVWDEOHFH�TXH�HVWH� IROOHWR�VHUi�³HQWUHJDGR�REOLJDWRULDPHQWH�SRU�HO� IDEULFDQWH�FRQ� ORV�(3,�FRPHUFLDOL]DGRV´��(VWR�VXSRQH�TXH�� VL� ORV�HTXLSRV�VH�KDQ�DGTXLULGR�HQ�XQ�ORWH�SDUD�HO�TXH�REOLJDWRULDPHQWH KD�GH� YHQLU� DO� PHQRV� XQ� IROOHWR�� HV� UHVSRQVDELOLGDG� GHO�HPSUHVDULR��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�5�'������������IRWRFRSLDU� HVWH� IROOHWR� \� HQWUHJDUOR� FRQ� FDGD� XQLGDG� GH�SURWHFFLyQ TXH�VH�VXPLQLVWUH�D�ORV�WUDEDMDGRUHV�

1R�VH�GHEH�DGTXLULU�QLQJ~Q�(3,�TXH�QR�FXPSOD�ODV�DQWHULRUHV�FRQGLFLRQHV��PDUFDGR�³&(´�\�IROOHWR�LQIRUPDWLYR�(VTXHPiWLFDPHQWH�VH�SXHGHQ�UHVXPLU�HVWDV�REOLJDFLRQHV�HQ�HO�FXDGUR���&8$'52��
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8Q�HMHPSOR�GH�IROOHWR�LQIRUPDWLYR�SXHGH�VHU�HO�VLJXLHQWH�(-(03/2�'(�)2//(72�,1)250$7,92
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$UWtFXOR����(OHFFLyQ�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
�� 3DUD� OD�HOHFFLyQ�GH� ORV�HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO��HO�HPSUHVDULR�GHEHUi�OOHYDU�D�FDER�ODV�VLJXLHQWHV�DFWXDFLRQHV�

D� $QDOL]DU� \� HYDOXDU� ORV� ULHVJRV� H[LVWHQWHV� TXH� QR� SXHGDQ�HYLWDUVH�R�OLPLWDUVH�VXILFLHQWHPHQWH�SRU�RWURV�PHGLRV��(Q�HO�$QH[R� ,,� GH� HVWH� 5HDO� 'HFUHWR ILJXUD� XQ� HVTXHPD�LQGLFDWLYR�SDUD�UHDOL]DU�HO�LQYHQWDULR�GH�ORV�ULHVJRV�E� 'HILQLU� ODV� FDUDFWHUtVWLFDV� TXH� GHEHUiQ� UHXQLU� ORV� HTXLSRV�GH� SURWHFFLyQ� LQGLYLGXDO� SDUD� JDUDQWL]DU� VX� IXQFLyQ��WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�\�PDJQLWXG�GH�ORV�ULHVJRV�GH� ORV� TXH� GHEDQ� SURWHJHU�� DVt� FRPR� ORV� IDFWRUHV�DGLFLRQDOHV� GH� ULHVJR� TXH� SXHGDQ� FRQVWLWXLU� ORV� SURSLRV�HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO�R�VX�XWLOL]DFLyQ��3DUD�HOOR�
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HQ�HO�$QH[R� ,9� VH� FRQWLHQHQ�XQ� FRQMXQWR�GH� LQGLFDFLRQHV�QR�H[KDXVWLYDV�SDUD�OD�HYDOXDFLyQ�GH�XQD�VHULH�GH�HTXLSRV�GH�H[WHQGLGD�XWLOL]DFLyQ�F� &RPSDUDU� ODV�FDUDFWHUtVWLFDV�GH� ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�H[LVWHQWHV�HQ�HO�PHUFDGR�FRQ�ODV�GHILQLGDV�VHJ~Q�OR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU�
�� $O�HOHJLU�XQ�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�HQ�IXQFLyQ�GHO�UHVXOWDGR�GH�ODV�DFWXDFLRQHV�GHVDUUROODGDV�VHJ~Q�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��HO�HPSUHVDULR�GHEHUi�YHULILFDU�OD�FRQIRUPLGDG�GHO�HTXLSR�HOHJLGR�FRQ�ODV�FRQGLFLRQHV� \� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� �� GH� HVWH� 5HDO�'HFUHWR��� /D� GHWHUPLQDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GH� ORV� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� GHEHUi� UHYLVDUVH� HQ�IXQFLyQ� GH� ODV� PRGLILFDFLRQHV� TXH� VH� SURGX]FDQ� HQ� FXDOTXLHUD� GH� ODV�FLUFXQVWDQFLDV�\�FRQGLFLRQHV�TXH�PRWLYDURQ�VX�HOHFFLyQ��$�HVWH�UHVSHFWR��GHEHUiQ� WHQHUVH� HQ� FXHQWD� ODV� PRGLILFDFLRQHV� VLJQLILFDWLYDV� TXH� OD�HYROXFLyQ� GH� OD� WpFQLFD� GHWHUPLQH� HQ� ORV� ULHVJRV�� HQ� ODV� PHGLGDV�WpFQLFDV�\�RUJDQL]DWLYDV��HQ� ORV�PHGLRV�GH�SURWHFFLyQ�FROHFWLYD�SDUD�VX�FRQWURO� \�HQ� ODV� SUHVWDFLRQHV� IXQFLRQDOHV�GH� ORV� HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�

/DV�DFWXDFLRQHV�TXH�GHEHUi�OOHYDU�D�FDER�HO�HPSUHVDULR�SDUD�OD�HOHFFLyQ�GH�ORV�(3,�VH�SXHGHQ�HVTXHPDWL]DU�GH�OD�VLJXLHQWH�PDQHUD�
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�
��(YLWDU�VXILFLHQWHPHQWH�SRU�PHGLGDV�GH�SURWHFFLyQ�FROHFWLYDV��

��0HGLGDV��PpWRGRV�R�SURFHGLPLHQWRV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�����,GHQWLILFDFLyQ�GH�SHOLJURV�������� 1RUPDOPHQWH� H[LVWH� XQ� FLHUWR� FRQIXVLRQLVPR� HQWUH� ORV� WpUPLQRV�SHOLJUR�\�ULHVJR�� (O� VLJXLHQWH� HMHPSOR� WUDWD� GH� DFODUDU� GLFKRV� FRQFHSWRV�(Q� XQD� PiTXLQD� H[LVWHQ� HOHPHQWRV� PyYLOHV DFFHVLEOHV� FRQ� OD� HQHUJtD�VXILFLHQWH�SDUD�SURGXFLU�XQD�OHVLyQ��/RV�HOHPHQWRV�PyYLOHV�VRQ�JHQHUDGRUHV�GH�SHOLJURV �SHOLJUR�GH�DWUDSDPLHQWR��GH�DSODVWDPLHQWR��GH�FRUWH��HWF����FXDOTXLHUD�SRGUtD�HQWUDU�HQ�FRQWDFWR�FRQ�HOORV�\�VXIULU�XQD�OHVLyQ��6L�DOJXLHQ�VH�DSUR[LPD�D�ORV�HOHPHQWRV�PyYLOHV��]RQD�SHOLJURVD���VH�H[SRQH�D�GLFKR�SHOLJUR��HV�GHFLU��VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�SHOLJURVD�� OD�SRVLELOLGDG�GH� OHVLyQ�SDVD�D�VHU�UHDO��(Q�HVWD�VLWXDFLyQ��H[LVWH�XQD�FLHUWD�SUREDELOLGDG GH�TXH�VH�SURGX]FD�XQ�GDxR��FRQ�XQDV�GHWHUPLQDGDV�FRQVHFXHQFLDV� 3RU�WDQWR��H[LVWH�XQ�ULHVJR�*HQHUDOPHQWH� ORV� SHOLJURV� SXHGHQ� WHQHU� VX� RULJHQ� FRPR� FRQVHFXHQFLD� GH� OD�DFWLYLGDG�UHDOL]DGD�GH�DOJXQD�GH�ODV�IRUPDV�TXH�VH�LQGLFDQ�
x 2ULJHQ�PHFiQLFR��FRUWHV��SUR\HFFLRQHV��JROSHV��FDtGDV��HWF���
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x 2ULJHQ�HOpFWULFR��FRQWDFWRV�HOpFWULFRV��FKLVSDV��TXHPDGXUDV��UDGLDFLRQHV��HWF���x 2ULJHQ� WpUPLFR� �VDOSLFDGXUDV� GH� PHWDO� IXQGLGR�� OODPDV�� FKLVSDV��TXHPDGXUDV��HWF���x 2ULJHQ�TXtPLFR��SROYR��KXPRV��QLHEODV��JDVHV��YDSRUHV��x 2ULJHQ� ItVLFR��UXLGR��YLEUDFLRQHV�� UDGLDFLRQHV� LRQL]DQWHV�� UDGLDFLRQHV�QR�LRQL]DQWHV��HWF���x 2ULJHQ�ELROyJLFR��KRQJRV��YLUXV��EDFWHULDV��HWF���
8QD� YH]� FRQRFLGR� HO� RULJHQ� HV� QHFHVDULR� LGHQWLILFDU� HO� IRFR� R� ORV� IRFRV�JHQHUDGRUHV�GH�ULHVJRV��(VWD

7UDEDMDGRU� FRQ�SURWHFFLRQHV� DGHFXDGDV�SDUD� ORV� ULHVJRV� D� ORV� TXH�HVWi�VRPHWLGR�LGHQWLILFDFLyQ� HV� LPSUHVFLQGLEOH� SDUD� SRVWHULRUPHQWH� HOHJLU� HO� (3,� DSURSLDGR��3RU� HMHPSOR�� HQ� HO� FDVR� GH� ORV FRQWDPLQDQWHV� TXtPLFRV�� VX� SURWHFFLyQ� YLHQH�GHWHUPLQDGD�SRU�HO�HTXLSR�FRQ�HO�ILOWUR�D�XWLOL]DU�IUHQWH�DO�FRQWDPLQDQWH��1R�WRGR�YDOH� SDUD� WRGR�� $VLPLVPR�� ORV� JXDQWHV� IUHQWH� D� DJHQWHV� TXtPLFRV� VRQ�HVSHFtILFRV�GHO�WLSR�GH�FRQWDPLQDQWH�����7LHPSR�GH�H[SRVLFLyQ�\�IRUPD�GH�SUHVHQWDFLyQ�GHO�ULHVJR�
x &RQRFHU� GXUDQWH� FXiQWR� WLHPSR� HV� SUHFLVR� XWLOL]DU� HO� (3,� HV� XQ�SDUiPHWUR�TXH�HV�QHFHVDULR�FRQVLGHUDU�

FRQ� OD� ILQDOLGDG� GH� TXH� HO� (3,� QR� VHD� JHQHUDGRU� GH� RWURV� ULHVJRV� R�PROHVWLDV�DGLFLRQDOHV���9HU�FRPHQWDULRV�HQ�HO�DUWtFXOR����
x /D� IRUPD� GH� SUHVHQWDUVH� HO� ULHVJR� IUHQWH� DO� FXDO� SUHWHQGHPRV�SURWHJHUQRV�HV�LPSUHVFLQGLEOH�SDUD�VX
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FRUUHFWD�YDORUDFLyQ�SUHYLD�D�OD�HOHFFLyQ��(MHPSOR��IUHQWH�D�OD�SUR\HFFLyQ�GH�SDUWtFXODV�HV�QHFHVDULR�FRQRFHU�VXV�FDUDFWHUtVWLFDV� ItVLFDV�� WDPDxR��IRUPD��YHORFLGDG��WHPSHUDWXUD��HWF�
����9tDV�GH�HQWUDGD�R�SDUWHV�GHO�FXHUSR�D�SURWHJHU�(V�QHFHVDULR�FRQRFHU�HQ�TXp�SDUWH�R�SDUWHV�GHO�FXHUSR�LQFLGH�HO�ULHVJR�GHO�TXH�KD\� TXH� SURWHJHU�� (MHPSOR�� KD\� GHWHUPLQDGRV� FRQWDPLQDQWHV� TXtPLFRV� TXH�SXHGHQ�SHQHWUDU�WDQWR�SRU�YtD�UHVSLUDWRULD�FRPR�SRU�YtD�FXWiQHD��FRQ�OR�TXH�OD�SURWHFFLyQ�GHEH�DFWXDU�VREUH�DPEDV�YtDV�����(VWDGR�GH�VDOXG�6H�FRQVLGHUDUiQ� ORV�SRVLEOHV�HIHFWRV�TXH�SXHGHQ�SRWHQFLDU�R�JHQHUDU� ORV�(3,�GHELGR�DO�HVWDGR�GH�VDOXG�GHO�XVXDULR��WDOHV�FRPR�SUREOHPDV�FDUGLRYDVFXODUHV��FODXVWURIRELD��HWF�$�FRQWLQXDFLyQ�VH�LQFOX\H�XQ�PRGHOR�RULHQWDWLYR GH��)LFKD�GH�LQYHQWDULR�GH�ULHVJRV�SDUD�OD�XWLOL]DFLyQGH�(3,���TXH�SXHGH�UHVXOWDU�GH�XWLOLGDG�D�OD�KRUD�GH� GHVDUUROODU� HO� SURFHVR� \� TXH� HVWi� WRPDGR� GHO� $QH[R� ,,� GHO� 5�'�����������),&+$�25,(17$7,9$�'(�,19(17$5,2�'(�5,(6*26�3$5$�/$�87,/,=$&,Ï1�'(�(3,



*XtD�WpFQLFD�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO

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

��E�(O�$QH[R�,9�GHO�5�'��VREUH�(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO LQFOX\H�XQ�~WLO�LQYHQWDULR�QR�H[KDXVWLYR�GH�HTXLSRV�\�FDUDFWHUtVWLFDV�D�FRPSUREDU�$UWtFXOR� ��� 8WLOL]DFLyQ� \� PDQWHQLPLHQWR� GH� ORV� HTXLSRV� GH� SURWHFFLyQ�LQGLYLGXDO�
�� /D� XWLOL]DFLyQ�� HO� DOPDFHQDPLHQWR�� HO PDQWHQLPLHQWR�� OD� OLPSLH]D�� OD�GHVLQIHFFLyQ� FXDQGR� SURFHGD�� \� OD� UHSDUDFLyQ� GH� ORV� HTXLSRV� GH�SURWHFFLyQ� LQGLYLGXDO� GHEHUiQ� HIHFWXDUVH� GH� DFXHUGR� FRQ� ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�

6DOYR�HQ�FDVRV�SDUWLFXODUHV�H[FHSFLRQDOHV��ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�VyOR�SRGUiQ�XWLOL]DUVH�SDUD�ORV�XVRV�SUHYLVWRV�
�� /DV�FRQGLFLRQHV�HQ�TXH�XQ�HTXLSR�GH�SURWHFFLyQ�GHED�VHU�XWLOL]DGR��HQ�
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SDUWLFXODU�HQ�OR�TXH�VH�UHILHUH�DO�WLHPSR�GXUDQWH�HO�FXDO�KD\D�GH�OOHYDUVH��VH�GHWHUPLQDUiQ�HQ�IXQFLyQ�GH�
D� /D�JUDYHGDG�GHO�ULHVJR�E� (O�WLHPSR�R�IUHFXHQFLD�GH�H[SRVLFLyQ�DO�ULHVJR�F� /DV�FRQGLFLRQHV�GHO�SXHVWR�GH�WUDEDMR�G� /DV�SUHVWDFLRQHV�GHO�SURSLR�HTXLSR�H� /RV� ULHVJRV� DGLFLRQDOHV� GHULYDGRV� GH� OD� SURSLD� XWLOL]DFLyQ�GHO�HTXLSR�TXH�QR�KD\DQ�SRGLGR�HYLWDUVH�

�� /RV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�HVWDUiQ�GHVWLQDGRV��HQ�SULQFLSLR��D�XQ� XVR� SHUVRQDO�� 6L� ODV� FLUFXQVWDQFLDV� H[LJLHVHQ� OD� XWLOL]DFLyQ� GH� XQ�HTXLSR�SRU�YDULDV�SHUVRQDV��VH�DGRSWDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH� HOOR� QR� RULJLQH� QLQJ~Q� SUREOHPD� GH� VDOXG� R� GH� KLJLHQH� D� ORV�GLIHUHQWHV�XVXDULRV�
�� $XQ�FXDQGR�WHQJDPRV�XQ�(3,�GH�JUDQ�FDOLGDG�\�KD\D�VLGR�SHUIHFWDPHQWH�VHOHFFLRQDGR�VLJXLHQGR�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV���\����WRGD� VX� HILFDFLD� IUHQWH� DO ULHVJR� GHSHQGH� GHO� XVR FRUUHFWR \� GHO�DGHFXDGR� PDQWHQLPLHQWR�� SRU� HOOR� UHVXOWD� LPSUHVFLQGLEOH� H[LJLU��FRQVXOWDU� \� VHJXLU� SXQWXDOPHQWH� ODV� UHFRPHQGDFLRQHV� GHO� IDEULFDQWH�FRQWHQLGDV� HQ� HO� ³IROOHWR� LQIRUPDWLYR´� \� OD� IRUPDFLyQ� H� LQIRUPDFLyQ�TXH�UHVSHFWR�D�VX�XVR�KD�UHFLELGR�

5HHPSODFH�ORV�HOHPHQWRV��OtPSLHOR�\�GHVLQIpFWHOR�\��FROyTXHOR�HQ�HO� OXJDU� DVLJQDGR�� VLJXLHQGR� ODV� LQVWUXFFLRQHV� GHO� IDEULFDQWH�� /D�YLGD� ~WLO� GH� ORV� PDWHULDOHV� HV� OLPLWDGD�� KDJD� OR� TXH� LQGLFD� HO�IDEULFDQWH�\�HYLWDUi�VLWXDFLRQHV�GH�ULHVJR�LQQHFHVDULDV�
8WLOLFH� HO� (3,� SDUD� ORV� XVRV� SUHYLVWRV� VLJXLHQGR� ODV�LQVWUXFFLRQHV�GHO�IROOHWR�LQIRUPDWLYR�GHO�IDEULFDQWH�

�� $VHJ~UHVH��DQWHV�GH�XWLOL]DUOR��GH�OR�VLJXLHQWH�
x 6L�HV�DGHFXDGR�IUHQWH�DO�ULHVJR�\�ODV�FRQVHFXHQFLDV�JUDYHV�GH�TXH�QRV�SURWHJH��1R�WRGR�YDOH�SDUD�WRGR��(MHPSORV�

D� /RV� HTXLSRV� GH� SURWHFFLyQ� GH� YtDV�UHVSLUDWRULDV� WLHQHQ� XQRV� ILOWURV� GH� UHWHQFLyQ�TXH�VRQ�HVSHFtILFRV�GHSHQGLHQGR�GHO� WLSR�GH�FRQWDPLQDQWH��PLUH�VL�HO�ILOWUR�GH�UHWHQFLyQ�HV�HO� TXH� FRUUHVSRQGH� DO� FRQWDPLQDQWH� GHO� TXH�VH� GHVHD� SURWHJHU�� FRPSUXHEH� VX� IHFKD� GH�FDGXFLGDG� \� VX� SHUIHFWR� HVWDGR� GH�FRQVHUYDFLyQ�E� /RV� JXDQWHV� GH� SURWHFFLyQ� IUHQWH� D�FRQWDPLQDQWHV� TXtPLFRV� VRQ� HVSHFtILFRV� GHO�FRQWDPLQDQWH��FRPSUXHEH�HO�SURGXFWR�TXH�YD�
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D�PDQLSXODU�\�HOLMD�HO�JXDQWH�FRQ�OD�SURWHFFLyQ�FRUUHVSRQGLHQWH�IUHQWH�D�pO�
x &RORTXH \� DMXVWH� FRUUHFWDPHQWH� HO� (3,� VLJXLHQGR� ODV�LQVWUXFFLRQHV� GHO� IDEULFDQWH�� VLJD� ODV� LQGLFDFLRQHV� GHO�³IROOHWR� LQIRUPDWLYR´� \� OD� IRUPDFLyQ� H� LQIRUPDFLyQ� TXH�UHVSHFWR�D�VX�XVR�KD�UHFLELGR�x &RPSUXHEH HO�HQWRUQR�HQ�HO�TXH�OR�YD�D�XWLOL]DU�x 0LUH ODV�OLPLWDFLRQHV�TXH�SUHVHQWD�\�XWLOtFHOR�~QLFDPHQWH�HQ�HVRV� FDVRV�� VL� VREUHSDVD� GLFKDV� OLPLWDFLRQHV� HO� (3,� QR�WLHQH�HILFDFLD��VHUtD�HTXLYDOHQWH�D�QR�OOHYDU�SURWHFFLyQ�x /OpYHOR SXHVWR�PLHQWUDV�HVWp�H[SXHVWR�DO�ULHVJR�

6L�� FRPR� FRQVHFXHQFLD� GH� ODV� FRQVLGHUDFLRQHV� DQWHULRUHV�� HO�WLHPSR� GH� XWLOL]DFLyQ� SXHGH� JHQHUDUOH� ULHVJRV� DGLFLRQDOHV��SODQLILTXH�\�HVWDEOH]FD�SHUtRGRV�GH�GHVFDQVR�\�SDXVDV��(VWXGLRV�UHDOL]DGRV�VREUH�HTXLSRV�GH�SURWHFFLyQ�UHVSLUDWRULD�DOHUWDQ�GH�TXH�OOHYDU� HO� HTXLSR� GXUDQWH� XQ� SHUtRGR� PiV� FRUWR� GHO� SUHYLDPHQWH�HVWDEOHFLGR�VXSRQH�XQ�GHFUHFLPLHQWR�VHJ~Q�XQD� OH\�H[SRQHQFLDO�GHO� JUDGR� GH� SURWHFFLyQ�� UHVXOWDQGR� XQ� JUDGR� GH� SURWHFFLyQ�HTXLYDOHQWH�D�SUiFWLFDPHQWH�QR�KDEHU�XWLOL]DGR�HO�HTXLSR�
�� /DV� FRQVLGHUDFLRQHV�TXH�HO�5HDO�'HFUHWR� HVWDEOHFH�� SDUD� OD� XWLOL]DFLyQ�GH� XQ� HTXLSR� SRU� YDULDV� SHUVRQDV�� VRQ� ODV� FRUUHVSRQGLHQWHV� D� ODV�UHDOL]DGDV�SRU�HO�SHUVRQDO�DMHQR�D�GLFKRV�SXHVWR�\�FX\D�DFWLYLGDG�SXHGH�VHU�LQVSHFWRUD��DXGLWRUD��HWF��R�ELHQ�D�VLWXDFLRQHV�SRFR�IUHFXHQWHV�GRQGH�OD� DFWLYLGDG� SXHGH� VHU� UHDOL]DGD� SRU� SHUVRQDO� GLIHUHQWH�� FRPR� OR� HV� HO�DFFHVR� D� XQ� HVSDFLR� FRQILQDGR� GRQGH� ODV� DFWLYLGDGHV� GHSHQGHQ�JHQHUDOPHQWH�GHO�PDQWHQLPLHQWR�D�UHDOL]DU�\�HV�QHFHVDULD� OD�XWLOL]DFLyQ�GH� HTXLSRV� DXWyQRPRV�� (VWH� QR� HV� HO� FDVR� GH� ORV� WUDEDMDGRUHV�DVLJQDGRV�D�XQ�SXHVWR�GH�WUDEDMR��FRQ�LQGHSHQGHQFLD�GH�OD�GXUDFLyQ�GH�VX�FRQWUDWR��&XDQGR�GLFKRV�WUDEDMDGRUHV�UHTXLHUDQ�GH�XWLOL]DFLyQ�GH�(3,��pVWRV�VHUiQ�GH�XVR�H[FOXVLYR�

&XDQGR�XQ�(3,�SXHGD�VHU�XWLOL]DGR�SRU�YDULDV�SHUVRQDV��GLFKR�(3,�GHEHUi� HVWDU� SHUIHFWDPHQWH� PDQWHQLGR�� OLPSLR� \� GHVLQIHFWDGR� R�FXDQGR�QR�SXHGD�JDUDQWL]DUVH�WDO�VLWXDFLyQ�VH�VXVWLWXLUiQ�DTXHOODV�SDUWHV�GHO�PLVPR�FRQ�HO�ILQ�GH�HYLWDU�FXDOTXLHU�SUREOHPD�GH�VDOXG�R�KLJLHQH�D�ORV�GLIHUHQWHV�XVXDULRV�
(O� FRQWURO� GH� HVWRV� (3,� GHEHUtD� UHFDHU� HQ� HO� 6HUYLFLR� GH�3UHYHQFLyQ�R�HQ� ODV�SHUVRQDV�GHVLJQDGDV�SDUD� ODV� IXQFLRQHV�GH�SUHYHQFLyQ�� ODV� FXDOHV� VHJXLUiQ� ODV� LQVWUXFFLRQHV� GHO� IDEULFDQWH�UHVSHFWR�DO�XVR�\�PDQWHQLPLHQWR�GHO�(3,�
(Q� FXDOTXLHU� FDVR�� VH� GHEHUi� JDUDQWL]DU� TXH� HO� JUDGR� GH�DGDSWDFLyQ�D�FDGD�XQD�GH�HOODV�VHD�WDO�TXH�SHUPLWD�SURWHJHUORV�D�WRGRV� GH�PDQHUD� LJXDO� D� OD� SURWHFFLyQ� GDGD� D� DTXHO� WUDEDMDGRU�SDUD�FX\R�XVR�SHUVRQDO�IXHURQ�VHOHFFLRQDGRV�R��SRU�OR�PHQRV��SRU�
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HQFLPD� GHO� QLYHO� GH� SURWHFFLyQ� DFHSWDEOH� SUHGHWHUPLQDGR� HQ� OD�HYDOXDFLyQ�GH�ULHVJRV�
6H�DGMXQWD�HO�FXDGUR���LQGLFDWLYR�\�QR�H[KDXVWLYR�VREUH�OHJLVODFLyQ�HVSDxROD��UHODWLYR�D�OD�HOHFFLyQ��XVR��PDQWHQLPLHQWR��IRUPDFLyQ�H�LQIRUPDFLyQ�VREUH�(3,�

&8$'52��5(680(1�/(*,6/$7,92�(63$f2/�5(/$7,92�$/�862�'(�/26�(3,��
�

�
��,QGLFDWLYR�\�QR�H[KDXVWLYR
$UWtFXOR����2EOLJDFLRQHV�HQ�PDWHULD�GH�LQIRUPDFLyQ�\�IRUPDFLyQ�

�� 'H� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��HO�HPSUHVDULR�DGRSWDUi�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH� ORV� WUDEDMDGRUHV� \� ORV� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� UHFLEDQ�IRUPDFLyQ�\�VHDQ�LQIRUPDGRV�VREUH�ODV�PHGLGDV�TXH�KD\DQ�GH�DGRSWDUVH�HQ�DSOLFDFLyQ�GHO�SUHVHQWH�5HDO�'HFUHWR��� (O�HPSUHVDULR�GHEHUi�LQIRUPDU�D�ORV�WUDEDMDGRUHV��SUHYLDPHQWH�DO�XVR�GH�ORV�HTXLSRV��GH�ORV�ULHVJRV�FRQWUD�ORV�TXH�OHV�SURWHJHQ��DVt�FRPR�GH�ODV�DFWLYLGDGHV�X�RFDVLRQHV�HQ� ODV�TXH�GHEHQ�XWLOL]DUVH��$VLPLVPR��GHEHUi�SURSRUFLRQDUOHV�LQVWUXFFLRQHV�SUHIHUHQWHPHQWH�SRU�HVFULWR�VREUH�OD�IRUPD�FRUUHFWD�GH�XWLOL]DUORV�\�PDQWHQHUORV�
(O� PDQXDO� GH� LQVWUXFFLRQHV� R� OD� GRFXPHQWDFLyQ� LQIRUPDWLYD� IDFLOLWDGRV� SRU� HO�IDEULFDQWH�HVWDUiQ�D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV�/D� LQIRUPDFLyQ� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� DQWHULRUHV� GHEHUi� VHU�FRPSUHQVLEOH�SDUD�ORV�WUDEDMDGRUHV�

�� (O� HPSUHVDULR� JDUDQWL]DUi� OD� IRUPDFLyQ� \� RUJDQL]DUi�� HQ� VX� FDVR��VHVLRQHV�GH�HQWUHQDPLHQWR�SDUD� OD�XWLOL]DFLyQ�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��HVSHFLDOPHQWH�FXDQGR�VH�UHTXLHUD�OD�XWLOL]DFLyQ�VLPXOWiQHD�GH�
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YDULRV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�TXH SRU�VX�HVSHFLDO�FRPSOHMLGDG�DVt�OR�KDJD�QHFHVDULR�
�� /D�IRUPDFLyQ�H�LQIRUPDFLyQ�GHEHUtD�FRPSUHQGHU�DO�PHQRV�ORV�VLJXLHQWHV�DVSHFWRV�

D� (O� HIHFWR� TXH� VREUH� VX� VDOXG� SURGXFH� HO� ULHVJR� \� FyPR�SXHGH�SUHVHQWDUVH��HVWR� OHV�SHUPLWH�HQWHQGHU� ODV� UD]RQHV�SRU�ODV�FXDOHV�GHEHQ�XWLOL]DU�(3,�E� &XiOHV�VRQ�ODV�SDUWHV�GHO�FXHUSR�R�YtDV�GH�HQWUDGD�TXH�VH�GHEHQ�SURWHJHU�F� /DV� OLPLWDFLRQHV�TXH�XQ�HSL�SUHVHQWD��FRQ�HO�ILQ�GH�TXH�QR�VH�YHDQ�H[SXHVWRV�D�VLWXDFLRQHV�IUHQWH�D�ODV�FXDOHV�HO�HSL�QR� SUHVHQWD� JDUDQWtDV�� /D� QR H[SOLFDFLyQ�GH� pVWDV� SRGUtD�FDXVDU� HQ� HO� XVXDULR� GHO� (3,� XQD� VHQVDFLyQ� GH� ³IDOVD�VHJXULGDG´�TXH�OH�LQGXMHVH�D�FUHHU�TXH�HVWi�FRPSOHWDPHQWH�SURWHJLGR�
(VWD� IRUPDFLyQ� H� LQIRUPDFLyQ�SXHGH�HIHFWXDUVH�GH�GLVWLQWDV� IRUPDV�SXGLHQGR�UHFXUULU�D�PHGLRV�DXGLRYLVXDOHV�R�FKDUODV�HVSHFLDOHV�

�� /D� LQIRUPDFLyQ� TXH� HO� HPSUHVDULR� GHEHUi� GDU� D� ORV� WUDEDMDGRUHV�SUHYLDPHQWH�DO�XVR�GH�ORV�(3,�
&DGD�WUDEDMDGRU�GHEHUtD�UHFLELU�XQD�LQIRUPDFLyQ�VXILFLHQWH�VREUH�

x $FWLYLGDGHV�X�RFDVLRQHV�HQ�ODV�TXH�GHEH�XWLOL]DU�HO�HSL�x (O�ULHVJR�IUHQWH�DO�TXH�OH�SURWHJH�\�VXV�OLPLWDFLRQHV�x 8WLOL]DFLyQ�FRUUHFWD��VLJXLHQGR�LQVWUXFFLRQHV�GHO�IDEULFDQWH�\�FRPSOHPHQWiQGROR� FXDQGR� IXHUD� QHFHVDULR� PHGLDQWH�FDUWHOHV�LOXVWUDWLYRV�x 0DQWHQLPLHQWR�GHO�PLVPR�FRPR�JDUDQWtD�GH�VX�HILFDFLD�
7RGD� HVWD� LQIRUPDFLyQ� GHEHUi� HVWDU� D� GLVSRVLFLyQ� GH� ORV� WUDEDMDGRUHV��FRPSUREDQGR�TXH�OD�PLVPD�KD�VLGR�HQWHQGLGD�SRU�pVWRV�

�� &XDQGR�SRU�OD�JUDYHGDG�GHO�ULHVJR�IUHQWH�DO�TXH�SURWHJH�HO�HSL�R�FXDQGR�VH�GHEDQ�XWLOL]DU�YDULRV�(3,�DO�PLVPR�WLHPSR��FRQ�HO�ILQ�GH�JDUDQWL]DU�VX�XVR� FRUUHFWR�� VH� GHEHUtD� SURFHGHU� D� RUJDQL]DU� VHVLRQHV� SUiFWLFDV� GH�HQWUHQDPLHQWR�� (Q� SDUWLFXODU� HVWDV� VHVLRQHV� VH� GHEHUiQ� UHDOL]DU�� HQWUH�RWURV��FRQ�ORV�(3,�DXWyQRPRV�R�VHPLDXWyQRPRV�
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Q��� Q��� Q��� Q���

Q��� Q��� Q���&RQMXQWR� GH� IRWRJUDItDV� TXH� PXHVWUDQ� OD� FRORFDFLyQ� GH� XQ�HTXLSR�GH�UHVSLUDFLyQ�DXWyQRPR��QRV������
$UWtFXOR����&RQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�
/D�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�R�VXV�UHSUHVHQWDQWHV�VREUH�ODV�FXHVWLRQHV�D�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�
(O� DSDUWDGR� �� GHO� DUWtFXOR� ��� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV�/DERUDOHV HVWDEOHFH�OR�VLJXLHQWH�³(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�&DStWXOR�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�&DStWXOR�9�GH�OD�/H\��GLULJLGDV�D�OD�PHMRUD�GH�ORV�QLYHOHV�GH�SURWHFFLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG�HQ�OD�HPSUHVD´�
$UWtFXOR�����2EOLJDFLRQHV�GH�ORV�WUDEDMDGRUHV�
(Q� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� SUHVHQWH�5HDO� 'HFUHWR�� ORV� WUDEDMDGRUHV��
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FRQ� DUUHJOR� D� VX� IRUPDFLyQ� \� VLJXLHQGR� ODV� LQVWUXFFLRQHV� GHO� HPSUHVDULR��GHEHUiQ�HQ�SDUWLFXODU�
D� 8WLOL]DU�\�FXLGDU�FRUUHFWDPHQWH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�E� &RORFDU�HO�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�GHVSXpV�GH�VX�XWLOL]DFLyQ�HQ�HO�OXJDU�LQGLFDGR�SDUD�HOOR�F� ,QIRUPDU� GH� LQPHGLDWR� D� VX� VXSHULRU� MHUiUTXLFR� GLUHFWR� GH� FXDOTXLHU�GHIHFWR��DQRPDOtD�R�GDxR�DSUHFLDGR�HQ�HO�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�XWLOL]DGR� TXH�� D� VX� MXLFLR�� SXHGD� HQWUDxDU� XQD� SpUGLGD� GH� VX� HILFDFLD�SURWHFWRUD�
D� 7DQWR� OD� XWLOL]DFLyQ� FRPR� HO� FXLGDGR� GH� ORV� HTXLSRV� VH� GHVDUUROODUiQ�FRQIRUPH� D� OR� LQGLFDGR� SRU� HO� IDEULFDQWH� HQ� VX� ³)ROOHWR� ,QIRUPDWLYR´�� R�ELHQ� FRQIRUPH� D� ODV� GLUHFWULFHV�� SURFHGLPLHQWRV� R� LQVWUXFFLRQHV�HVWDEOHFLGDV�SRU�HO�HPSUHVDULR�
x /D� GHWHFFLyQ� \� FRPXQLFDFLyQ� SRU� SDUWH� GHO� WUDEDMDGRU� GH� FXDOTXLHU�DQRPDOtD�� GHIHFWR� R� GDxR� HQ� HO� (3,� HV� IXQGDPHQWDO� SDUD� HYLWDU�VLWXDFLRQHV�TXH�HQ�FXDOTXLHU�FDVR�SXHGDQ�GDU�OXJDU�D�XQ�ULHVJR JUDYH�H�LQPLQHQWH��+D\�TXH� UHFRUGDU�TXH�HVWD� VLWXDFLyQ�VH�HQFXHQWUD� UHJXODGD�HQ� HO� DUWtFXOR� ���� DSDUWDGR� �� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV�/DERUDOHV�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD��'HURJDFLyQ�QRUPDWLYD�
4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�HVWH�5HDO�'HFUHWR�\��H[SUHVDPHQWH��HO�&DStWXOR�;,,,�GHO�7tWXOR�,,�GH�OD�2UGHQDQ]D�*HQHUDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��DSUREDGD�SRU�2UGHQ�GH���GH�PDU]R�GH������
'LVSRVLFLyQ�ILQDO�SULPHUD��*XtD�WpFQLFD�
(O�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR���GHO�5HDO�'HFUHWR����������GH����GHHQHUR��SRU�HO� TXH�VH�DSUXHED�HO�5HJODPHQWR�GH� ORV�6HUYLFLRV�GH�3UHYHQFLyQ��HODERUDUi�\�PDQWHQGUi�DFWXDOL]DGD�XQD�*XtD�WpFQLFD��GH�FDUiFWHU�QR�YLQFXODQWH��SDUD� OD�XWLOL]DFLyQ�SRU� ORV� WUDEDMDGRUHV�HQ�HO� WUDEDMR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
'LVSRVLFLyQ�ILQDO�VHJXQGD��)DFXOWDG�GH�GHVDUUROOR�
6H�DXWRUL]D�DO�0LQLVWUR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��SUHYLR�LQIRUPH�IDYRUDEOH�GHO� GH� ,QGXVWULD� \� (QHUJtD�� \� SUHYLR� LQIRUPH� GH� OD� &RPLVLyQ� 1DFLRQDO� GH�6HJXULGDG� \� 6DOXG� HQ� HO� 7UDEDMR�� D� GLFWDU� FXDQWDV� GLVSRVLFLRQHV� VHDQ�QHFHVDULDV�SDUD�OD�DSOLFDFLyQ�\�GHVDUUROOR�GH�HVWH�5HDO�'HFUHWR��DVt�FRPR�SDUD�ODV� DGDSWDFLRQHV� GH� FDUiFWHU� HVWULFWDPHQWH� WpFQLFR� GH� VXV�$QH[RV� ,� D� ,9�� HQ�IXQFLyQ� GHO� SURJUHVR� WpFQLFR� \� GH� OD� HYROXFLyQ� GH� ODV� QRUPDWLYDV� R�
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HVSHFLILFDFLRQHV�LQWHUQDFLRQDOHV�R�GH�ORV�FRQRFLPLHQWRV�HQ�PDWHULD�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
'LVSRVLFLyQ�ILQDO�WHUFHUD��(QWUDGD�HQ�YLJRU�
(O�SUHVHQWH�5HDO�'HFUHWR�HQWUDUi�HQ�YLJRU�D�ORV�GRV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGR�ª
'DGR�HQ�0DGULG��D����GH�PD\R�GH������

-8$1�&$5/26�5�
(O�9LFHSUHVLGHQWH�3ULPHUR�GHO�*RELHUQR\�0LQLVWUR�GH�OD�3UHVLGHQFLD)5$1&,6&2�È/9$5(=�&$6&26�)(51È1'(=

(O� SUHVHQWH� GRFXPHQWR� FRQVWLWX\H� OD� SULPHUD� *XtD� HODERUDGD� SRU� HO� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�'LVSRVLFLyQ�ILQDO�SULPHUD�GH�HVWH�5HJODPHQWR�/D� *XtD� VHUi� REMHWR� GH� DFWXDOL]DFLyQ� VLHPSUH� TXH� HO� 0LQLVWUR� GH� 7UDEDMR� \�$VXQWRV�6RFLDOHV��\�SUHYLR� LQIRUPH� IDYRUDEOH�GHO�GH� ,QGXVWULD�\�(QHUJtD��GLFWH�QXHYDV� GLVSRVLFLRQHV� GHVWLQDGDV� D� GHVDUUROODU� HO� 5HDO� 'HFUHWR� ���������� HQ�IXQFLyQ�GHO�SURJUHVR�WpFQLFR�R�GHO GHVDUUROOR�QRUPDWLYR�VREUH�HO�WHPD�7DPELpQ�VHUi�REMHWR�GH�DFWXDOL]DFLyQ�FRQ�PRWLYR�GH�ODV�QXHYDV�PHWRGRORJtDV�H�LQVWUXPHQWRV�GHVDUUROODGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�SDUD�IDFLOLWDU�XQD�PHMRU�FRPSUHQVLyQ�GHO�PLVPR�
$1(;2�,9,1',&$&,21(6�12�(;+$867,9$6�3$5$�/$�(9$/8$&,Ï1'(�(48,326�'(�3527(&&,Ï1�,1',9,'8$/

���&DVFRV�GH�SURWHFFLyQ�SDUD�OD�LQGXVWULD����3URWHFWRUHV�GH�ORV�RMRV�\�GH�OD�FDUD�
���=DSDWRV�\�ERWDV�GH�VHJXULGDG����5RSD�GH�SURWHFFLyQ����&KDOHFRV�VDOYDYLGDV����&$6&26�'(�3527(&&,Ï1�3$5$�/$�,1'8675,$5LHVJRV�TXH�GHEHQ�FXEULUVH

5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�
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GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLRQHV�PHFiQLFDV� &DtGDV� GH�REMHWRV�FKRTXHV�$SODVWDPLHQWR� ODWHUDO�3XQWDV� GH� SLVWROD� SDUD�VROGDU�SOiVWLFRV�
&DSDFLGDG� GH�DPRUWLJXDFLyQ� GH� ORV�FKRTXHV�5HVLVWHQFLD� D� OD�SHUIRUDFLyQ�5LJLGH]� ODWHUDO�5HVLVWHQFLD�D�ORV�WLURV�$FFLRQHV�HOpFWULFDV� %DMD�WHQVLyQ�HOpFWULFD� $LVODPLHQWR�HOpFWULFR�$FFLRQHV�WpUPLFDV� )UtR� R� FDORU�3UR\HFFLyQ� GH�PHWDO� HQ�IXVLyQ�
0DQWHQLPLHQWR� GH� ODV�IXQFLRQHV� GH� SURWHFFLyQ�D� EDMDV� \� DOWDV�WHPSHUDWXUDV�5HVLVWHQFLD� D� ODV�SUR\HFFLRQHV�GH�PHWDOHV�HQ�IXVLyQ�

)DOWD�GH�YLVLELOLGDG� 3HUFHSFLyQ�LQVXILFLHQWH� &RORU� GH� VHxDOL]DFLyQ� ��UHWURUUHIOH[LyQ�5LHVJRV�GHELGRV�DO�HTXLSR
5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV

)DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR� &RQFHSFLyQ� HUJRQyPLFD�3HVR�$OWXUD� D� OD� TXH� GHEHOOHYDUVH�$GDSWDFLyQ� D� OD� FDEH]D�9HQWLODFLyQ�$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD� GH� KLJLHQH�0DOD� HVWDELOLGDG�� FDtGD�GHO� FDVFR�&RQWDFWR�FRQ�OODPDV�

&DOLGDGHV� GH� ORV�PDWHULDOHV�)DFLOLGDG� GH�PDQWHQLPLHQWR�0DQWHQLPLHQWR�GHO� FDVFR�VREUH� OD� FDEH]D�,QFRPEXVWLELOLGDG� \�UHVLVWHQFLD�D�OD�OODPD�$OWHUDFLyQ� GH� OD� IXQFLyQ�SURWHFWRUD� GHELGR� DO�HQYHMHFLPLHQWR�
,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�

5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUHVLRQHV�LQGXVWULDOHV� R� GH� D�
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0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH�YLGD�GHO�HTXLSR�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR
5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV

)DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ \�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWR�GHO�PDUFDGR�GHO�HTXLSR� �HM��� FODVHV� GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�UHODFLyQ� FRQ� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�6XVWLWXFLyQ� RSRUWXQD�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH����3527(&725(6�'(�/26�2-26�<�'(�/$�&$5$5LHVJRV�TXH�GHEHQ�FXEULUVH
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5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV
)DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLRQHV� JHQHUDOHV� QR�HVSHFtILFDV� 0ROHVWLDV� GHELGDV� D� OD�XWLOL]DFLyQ�3HQHWUDFLyQ� GH� FXHUSRV�H[WUDxRV� GH� SRFD�HQHUJtD�

2FXODU� FRQ� UHVLVWHQFLD�PHFiQLFD�VXILFLHQWH�\�XQ�PRGR� GH� URWXUD� HQ�HVTXLUODV� QR� SHOLJURVR�(VWDQTXLGDG� \�UHVLVWHQFLD�$FFLRQHV�PHFiQLFDV� 3DUWtFXODV� GH� DOWD�YHORFLGDG�� HDTXLUODV��SUR\HFFLyQ�3XQWDV� GH� SLVWROD� SDUD�VROGDU�SOiVWLFRV�
5HVLVWHQFLD�PHFiQLFD�

$FFLRQHV� WpUPLFDV� ��PHFiQLFDV� 3DUWtFXODV�LQFDQGHVFHQWHV� D� JUDQ�YHORFLGDG�
5HVLVWHQFLD� D� ORV�SURGXFWRV�LQFDQGHVFHQWHV� R� HQIXVLyQ�$FFLyQ�GHO�IUtR� +LSRWHUPLD�GH�ORV�RMRV� (VWDQTXHLGDG�HQ�OD�FDUD�$FFLyQ�TXtPLFD� ,UULWDFLyQ� FDXVDGD� SRU�*DVHV�$HURVROHV�3ROYRV�+XPRV�
(VWDQTXLGDG� �SURWHFFLyQ�ODWHUDO�� \� UHVLVWHQFLD�TXtPLFD�

$FFLyQ� GH� ODV�UDGLDFLRQHV� )XHQWHV� WpFQLFDV� GH�UDGLDFLRQHV� LQIUDUURMDV��YLVLEOHV� \� XOWUDYLROHWDV��UDGLDFLRQHV� LRQL]DQWHV� \�UDGLDFLyQ� ODVHU�5DGLDFLyQ� QDWXUDO�� OX]�GH�GtD�

&DUDFWHUtVWLFDV� ILOWUDQWHV�GHO� RFXODU�(VWDQTXLGDG� GH� OD�UDGLDFLyQ� GH� OD� PRQWXUD�0RQWXUD� RSDFD� D� OD�UDGLDFLyQ�
5LHVJRV�GHELGRV�DO�HTXLSR

5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV
)DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR



*XtD�WpFQLFD�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO

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

,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR�9ROXPHQ� GHPDVLDGR�JUDQGH�$XPHQWR� GH� OD�WUDQVSLUDFLyQ�0DQWHQLPLHQWR�GHILFLHQWH�� GHPDVLDGR�SUHVLyQ�GH�FRQWDFWR�

'LVHxR� HUJRQyPLFR�0HQRU� YROXPHQ�9HQWLODFLyQ� VXILFLHQWH��RFXODU� DQWLYDKR�$GDSWDELOLGDG� LQGLYLGXDO�DO�XVXDULR�
$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD�GH�KLJLHQH� &DOLGDG� GH� ORV�PDWHULDOHV�)DFLOLGDG� GHPDQWHQLPLHQWR�5LHVJR� GH� FRUWH� GHELGR�D�OD�SUHVHQFLD�GH�DULVWDV�FRUWDQWHV�$OWHUDFLyQ� GH� OD� YLVLyQ�GHELGD� D� PDOD� FDOLGDG�ySWLFD�� FRPR� GLVWRUVLyQ�GH� ODV� LPiJHQHV��PRGLILFDFLyQ� GH� ORV�FRORUHV��HQ�SDUWLFXODU�GH�ODV� VHxDOHV�� GLIXVLyQ�5HGXFFLyQ� GHO� FDPSR�YLVXDO�

$ULVWDV� \� ERUGHV�UHGRQGHDGRV�8WLOL]DFLyQ� GH� RFXODUHV�GH� VHJXULGDG�&RQWURODU� OD� FODVH� GH�FDOLGDG� ySWLFD�8WLOL]DU� RFXODUHV�UHVLVWHQWHV�D�OD�DEUDVLyQ�

$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 5HIOHMRV�&DPELR� EUXVFR� H�LPSRUWDQWH� GH�WUDQVSDUHQFLD� �FODUR� ��RVFXUR��2FXODU�HPSDxDGR�

2FXODUHV�GH�GLPHQVLRQHV�VXILFLHQWHV�2FXODUHV� \� PRQWXUD�DQWLUUHIOHMRV�9HORFLGDG�GH�UHDFFLyQ�GH�ORV� RFXODUHV��IRWRFUyPLFRV��(TXLSR�DQWLYDKR�$OWHUDFLyQ� GH� OD� IXQFLyQ�SURWHFWRUD� GHELGR� DO�HQYHMHFLPLHQWR�
,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�

5HVLVWHQFLD� GHO� SURWHFWRU�D� ODV� DJUHVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH�XWLOL]DFLyQ�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR
5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV

)DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�



*XtD�WpFQLFD�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO

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

XWLOL]DFLyQ�GHO�HTXLSR
(ILFDFLD� LQVXILFLHQWH� GH�OD�SURWHFFLyQ� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWR�GHO�PDUFDGR�GHO�HTXLSR� �HM��� FODVHV� GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�UHODFLyQ� FRQ� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�6XVWLWXFLyQ� RSRUWXQD�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH����3527(&725(6�'(/�2Ë'25LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLyQ�GHO�UXLGR� 5XLGR� FRQWLQXR�5XLGR�UHSHQWLQR� $WHQXDFLyQ� DF~VWLFD�VXILFLHQWH� SDUD� FDGD�VLWXDFLyQ�VRQRUD�
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$FFLRQHV�WpUPLFDV� 3UR\HFFLRQHV� GH� JRWDV�GH�PHWDO��HM��DO�VROGDU� 5HVLVWHQFLD� D� ORV�SURGXFWRV IXQGLGRV� R�LQFDQGHVFHQWHV�5LHVJRV�GHELGRV�DO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR�'HPDVLDGR� YROXPLQRVR�'HPDVLDGD� SUHVLyQ�$XPHQWR� GH� OD�WUDQVSLUDFLyQ��LQVXILFLHQWH�PDQWHQLPLHQWR� HQ�SRVLFLyQ�

'LVHxR� HUJRQyPLFR�9ROXPHQ�(VIXHU]R� \� SUHVLyQ� GH�DSOLFDFLyQ�$GDSWDELOLGDG�LQGLYLGXDO�

/LPLWDFLyQ� GH� OD�FDSDFLGDG� GH�FRPXQLFDFLyQ�DF~VWLFD�
'HWHULRUR� GH� OD�LQWHOLJLELOLGDG� GH� OD�SDODEUD�� GHO�UHFRQRFLPLHQWR� GH� ODV�VHxDOHV�� GHO�UHFRQRFLPLHQWR� GH� ORV�UXLGRV� LQIRUPDWLYRV� HQ�UHODFLyQ� FRQ� HO� WUDEDMR��GH� OD� ORFDOL]DFLyQ�GLUHFFLRQDO�

9DULDFLyQ� GH� OD�DWHQXDFLyQ� FRQ� OD�IUHFXHQFLD�� UHGXFFLyQ� GH�ODV� SRWHQFLDV� DF~VWLFDV�3RVLELOLGDG� GH�UHHPSOD]DU� ORV�DXULFXODUHV� SRU� WDSRQHV�SDUD� ORV� RtGRV�(OHFFLyQ� SUHYLD� SUXHED�DXGLWLYD�8WLOL]DFFFFLyQ� GH� XQ�SURWHFWRU� HOHFWURDF~VWLFR�DSURSLDGR�$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD� GH� KLJLHQH�0DWHULDOHV� LQDGDSWDGRV�$ULVWDV� YLYDV�(QJDQFKDPLHQWR� GHO�SHOR�&RQWDFWR� FRQ� FXHUSRV�LQFDQGHVFHQWHV�&RQWDFWR�FRQ�OD�OODPD�

&DOLGDGHV� GH� ORV�PDWHULDOHV�)DFLOLGDG� GH�PDQWHQLPLHQWR��SRVLELOLGDG�GH�VXVWLWXFLyQ�GH� ODV� RUHMHUDV� SRU�DXULFXODUHV��XWLOL]DFLyQ�GH�WDSRQHV� GHVHFKDEOHV�SDUD� ORV� RtGRV�/LPLWDFLyQ� GHO� GLiPHWUR�GH� ODV� ILEUDV� PLQHUDOHV�GH� ORV� WDSRQHV� SDUD� ORV�RtGRV�$ULVWDV� \� iQJXORV�
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UHGRQGHDGRV�(OLPLQDFLyQ� GH� ORV�HOHPHQWRV� TXH� SXHGDQ�SURGXFLU� SHOOL]FRV�5HVLVWHQFLD� D� OD�FRPEXVWLyQ�\�D OD�IXVLyQ�,QLQIODPDELOLGDG��UHVLVWHQFLD�D�OD�OODPD�
$OWHUDFLyQ� GH� OD� IXQFLyQ�SURWHFWRUD� GHELGD� DO�HQYHMHFLPLHQWR�

,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�
5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUHVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH�YLGD�GHO�HTXLSR�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWR GHO�PDUFDGR�GHO�HTXLSR� �HM��� FODVHV� GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�0DOD XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQRFLPLHQWR�GHO� ULHVJR�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�
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IDEULFDQWH�
6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�6XVWLWXFLyQ� RSRUWXQD�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH����3527(&725(6�'(�/$6�9Ë$6�5(63,5$725,$65LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLRQHV� GH� VXVWDQFLDV�SHOLJURVDV� FRQWHQLGDV�HQ�HO�DLUH�UHVSLUDEOH�
&RQWDPLQDQWHV�DWPRVIpULFRV� HQ� IRUPD�GH� SDUWtFXODV� �SROYRV��KXPRV��DHURVROHV��

)LOWURV� GH� SDUWtFXODV� GH�HILFDFLD�DSURSLDGD� �FODVH�GH� ILOWUDFLyQ�� D� OD�FRQFHQWUDFLyQ�� D� OD�WR[LFLGDG���QRFLYLGDG�SDUD�OD� VDOXG� \� DO� HVSHFWUR�JUDQXORPpWULFR� GH� ODV�SDUWtFXODV�0HUHFHQ� HVSHFLDO�DWHQFLyQ� ODV� SDUWtFXODV�OtTXLGDV��JRWLWDV��QLHEODV��&RQWDPLQDQWHV�HQ�IRUPD�GH�JDVHV�\�YDSRUHV� (OHFFLyQ� GH� ORV� WLSRV� GH�ILOWUR� DQWLJiV� DSURSLDGRV�\� GH� ODV� FODVHV� HQ�IXQFLyQ� GH� ODV�FRQFHQWUDFLRQHV�� OD�WR[LFLGDG���QRFLYLGDG�SDUD�OD�VDOXG��OD�GXUDFLyQ�GH�OD�XWLOL]DFLyQ� SUHYLVWD� \� ODV�GLILFXOWDGHV�GHO�WUDEDMR�&RQWDPLQDQWHV�HQ�IRUPD�GH� DHURVROHV� GH�SDUWtFXODV�\�GH�JDVHV�
(OHFFLyQ� GH� ODV�FRPELQDFLRQHV�DSURSLDGDV� GH� ILOWURV�DQiORJD�D�OD�GH�ORV�ILOWURV�IUHQWH� D� ODV� SDUWtFXODV� \�ORV�ILOWURV DQWLJiV�
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-RVp�5DPyQ�$JXLODU�UHJXHUR��(3(6������63�0iODJD ��

)DOWD� GH� R[tJHQR� HQ� HO�DLUH�UHVSLUDEOH� 5HWHQFLyQ� GH� R[tJHQR�'HVFHQVR�GHO�R[tJHQR� *DUDQWtD�GH�DOLPHQWDFLyQ�GH� DLUH� UHVSLUDEOH� GHO�HTXLSR�5HVSHWR�GH� OD�FDSDFLGDG�GH� VXPLQLVWUR� GH� DLUH�UHVSLUDEOH� GHO� HTXLSR� HQ�UHODFLyQ�FRQ�HO�WLHPSR�GH�LQWHUYHQFLyQ�5LHVJRV�GHELGRV�DO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR�7DPDxR�9ROXPHQ�$OLPHQWDFLRQHV�5HVLVWHQFLD� UHVSLUDWRULD�0LFURFOLPD� EDMR� OD�PiVFDUD�8WLOL]DFLyQ�

'LVHxR� HUJRQyPLFR�$GDSWDELOLGDG�9ROXPHQ� HVFDVR�� EXHQ�UHSDUWR� GH� ORV�YRO~PHQHV�/LEHUWDG� GH� PRYLPLHQWRV�SDUD� OD� FDEH]D�5HVLVWHQFLD�UHVSLUDWRULD�\�VREUHSUHVLyQ� HQ� OD� ]RQD�UHVSLUDWRULD�$SDUDWR� FRQ� YiOYXODV��YHQWLODFLyQ� DVLVWLGD�0DQLSXODFLyQ� ��XWLOL]DFLyQ�VHQFLOODV�$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD� GH� KLJLHQH�1R�HVWDQTXLGDG��IXJD��
&DOLGDG� GH� ORV�PDWHULDOHV�)DFLOLGDG� GH�PDQWHQLPLHQWR� \�GHVLQIHFFLyQ�$SR\R� HVWDQFR� GH� OD�SLH]D�IDFLDO�VREUH�OD�FDUD�GHO�SRUWDGRU��HVWDQTXLGDG�GHO�HTXLSR�(QULTXHFLPLHQWR�HQ�&2��GHO�DLUH�LQVSLUDGR� (TXLSR� SURYLVWR� GH�YiOYXODV� UHVSLUDWRULDV��VHJ~Q� HO� FDVR�� FRQ�YHQWLODFLyQ� DVLVWLGD� R�DEVRUEHGRUHV GH�&2��&RQWDFWR�FRQ�ODV�OODPDV��FKLVSDV� R� SUR\HFFLRQHV�GH�PHWDOHV�HQ�IXVLyQ�
8WLOL]DFLyQ� GH� PDWHULDOHV�LQLQIODPDEOHV�
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5HGXFFLyQ� GHO� FDPSR�YLVXDO�&RQWDPLQDFLyQ�
$PSOLWXG� VXILFLHQWH� GHO�FDPSR� YLVXDO�5HVLVWHQFLD�� DSWLWXG� SDUD�OD�GHVFRQWDPLQDFLyQ�$OWHUDFLyQ� GH� OD� IXQFLyQ�SURWHFWRUD� GHELGR� DO�HQYHMHFLPLHQWR�

,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�
5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUHVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH�YLGD�GHO�HTXLSR�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWR�GHO�PDUFDGR�GHO�HTXLSR� �HM��� FODVHV� GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��5HVSHWR�GH�ORV�OtPLWHV�GH�XVR� \� GH� ORV� SOD]RV� GH�XWLOL]DFLyQ�� HQ� FDVR� GH�FRQFHQWUDFLRQHV�GHPDVLDGR�IXHUWHV�R�IDOWD�GH� R[tJHQR�� VH� XWLOL]DUiQ�HTXLSRV�DLVODQWHV�HQ�YH]�GH� HTXLSRV� ILOWUDQWHV�(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�\�GH� OD� SRVLELOLGDG� GH�DGDSWDFLyQ�
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0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWR� GH� ODV� QRUPDV�GH� XVR�� GH� ODV�LQIRUPDFLRQHV� \� GH� ODV�LQVWUXFFLRQHV� GHO�IDEULFDQWH�� GH� ORV�RUJDQLVPRV�GH�VHJXULGDG�\� GH� ORV� ODERUDWRULRV� GH�HQVD\R�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�5HVSHWR� GH� OD� GXUDFLyQ�GH� XWLOL]DFLyQ�6XVWLWXFLyQ� RSRUWXQD�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�� DVt� FRPR� GH�ODV�QRUPDV�GH�VHJXULGDG����*8$17(6�'(�3527(&&,Ï15LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLRQHV�JHQHUDOHV� 3RU� FRQWDFWR�'HVJDVWH� UHODFLRQDGR�FRQ�HO�XVR�
(QYROWXUD� GH� OD� PDQR�5HVLVWHQFLD� DO� GHVJDUUR��DODUJDPLHQWR�� UHVLVWHQFLD�D�OD�DEUDVLyQ�$FFLRQHV�PHFiQLFDV� 3RU� DEUDVLYRV� GH�GHFDSDGR�� REMHWRV�FRUWDQWHV�R�SXQWLDJXGRV�&KRTXHV�
5HVLVWHQFLD� D� OD�SHQHWUDFLyQ�� D� ORV�SLQFKD]RV�\�D� ORV�FRUWHV�5HOOHQR�$FFLRQHV�WpUPLFDV� 3URGXFWRV� DUGLHQWHV� R�IUtRV�� WHPSHUDWXUD�DPELHQWH�
$LVODPLHQWR�FRQWUD�HO� IUtR�R�HO�FDORU�

&RQWDFWR�FRQ�OODPDV� ,QLQIODPDELOLGDG��UHVLVWHQFLD�D�OD�OODPD�$FFLRQHV� DO� UHDOL]DU�WUDEDMRV�GH�VROGDGXUD� 3URWHFFLyQ� \� UHVLVWHQFLD�D� OD� UDGLDFLyQ� \� D� OD�SUR\HFFLyQ� GH� PHWDOHV�
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HQ�IXVLyQ�
$FFLRQHV�HOpFWULFDV� 7HQVLyQ�HOpFWULFD� $LVODPLHQWR�HOpFWULFR�$FFLRQHV�TXtPLFDV� 'DxRV� GHELGRV� D�DFFLRQHV�TXtPLFDV� (VWDQTXLGDG� UHVLVWHQFLD�
$FFLRQHV� GH� ODV�YLEUDFLRQHV� 9LEUDFLRQHV�PHFiQLFDV� $WHQXDFLyQ� GH� ODV�YLEUDFLRQHV�&RQWDPLQDFLyQ� &RQWDFWR� FRQ� SURGXFWRV�UDGLDFWLYRV� (VWDQTXLGDG�� DSWLWXG�SDUD� OD�GHVFRQWDPLQDFLyQ��UHVLVWHQFLD�5LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR� 'LVHxR� HUJRQyPLFR�9ROXPHQ�� SURJUHVLyQ� GH�ODV� WDOODV�� PDVD� GH� OD�VXSHUILFLH�� FRQIRUW��SHUPHDELOLGDG� DO� YDSRU�GH�DJXD�$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD� GH� KLJLHQH�$GKHUHQFLD�H[FHVLYD�

&DOLGDGHV� GH� ORV�PDWHULDOHV�)DFLOLGDG� GH�PDQWHQLPLHQWR�)RUPD� DMXVWDGD��KHFKXUD�$OWHUDFLyQ� GH� OD� IXQFLyQ�SURWHFWRUD� GHELGR� DO�HQYHMHFLPLHQWR�
,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�

5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUHVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH� YLGD� GHO� HTXLSR�&RQVHUYDFLyQ� GH� ODV�GLPHQVLRQHV�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDG
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SDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUDLQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWR� GH� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWXFFLRQHV�GH� XVR��5HVSHWR�GHO�PDUFDGR�GHO�HTXLSR� �HM��� FODVHV� GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQRFLPLHQWR�GHO� ULHVJR�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�6XVWLWXFLyQ� RSRUWXQD�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH����=$3$726�<�%27$6�'(�6(*85,'$'5LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLRQHV�PHFiQLFDV� &DtGDV� GH� REMHWRV� R�DSODVWDPLHQWRV� GH� OD�SDUWH�DQWHULRU�GHO�SLH�
5HVLVWHQFLD� GH� OD� SXQWD�GHO�FDO]DGR�
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&DtGD� H� LPSDFWR� VREUH�HO� WDOyQ� GHO� SLH�&DtGD� SRU� UHVEDOyQ�&DPLQDU� VREUH� REMHWRV�SXQWLDJXGRV�R�FRUWDQWHV�$FFLyQ� VREUH�/RV� PDOpRORV�(O� PHWDWHUVR�/D�SLHUQD�

&DSDFLGDG� GHO� WDFyQ�SDUD� DEVRUEHU� HQHUJtD�5HIXHU]R� GHO�FRQWUDIXHUWH�5HVLVWHQFLD�GH�OD�VXHOD�DO�GHVOL]DPLHQWR�&DOLGDG� GH� OD� VXHOD�DQWLSHUIRUDFLyQ�([LVWHQFLD� GH� XQD�SURWHFFLyQ� HILFD]�'H� ORV� PDOpRORV�'HO� PHWDWDUVR�'H�OD�SLHUQD�$FFLRQHV�HOpFWULFDV� %DMD� \� PHGLD� WHQVLyQ�$OWD�WHQVLyQ� $LVODPLHQWR� HOpFWULFR�&RQGXFWLELOLGDG HOpFWULFD�$FFLRQHV�WpUPLFDV� )UtR� R� FDORU�3UR\HFFLyQ� GH� PHWDOHV�HQ�IXVLyQ�
$LVODPLHQWR� WpUPLFR�5HLVWHQFLD� \�HVWDQTXLGDG�$FFLRQHV�TXtPLFDV� 3ROYRV� R� OtTXLGRV�DJUHVLYRV� 5HVLVWHQFLD� \�HVWDQTXLGDG�5LHVJRV�GHELGRV�DO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG� \� PROHVWLD�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR�0DOD� DGDSWDFLyQ� GHO�FDO]DGR� DO� SLH�0DOD� HYDFXDFLyQ� GH� OD�WUDQVSLUDFLyQ�)DWLJD� GHELGD� D� OD�XWLOL]DFLyQ� GHO� HTXLSR�3HQHWUDFLyQ� GH� OD�KXPHGDG�

'LVHxR� HUJRQyPLFR�)RUPD�� UHOOHQR�� Q~PHUR�GHO� FDO]DGR�3HUPHDELOLGDG� DO� YDSRU�GH� DJXD� \� FDSDFLGDG� GH�DEVRUFLyQ� GH� DJXD�)OH[LELOLGDG�� PDVD�(VWDQTXLGDG�
$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD� GH� KLJLHQH�5LHVJR� GH� OX[DFLRQHV� \�HVJXLQFHV� GHELGR� D� OD�PDOD�VXMHFLyQ�GHO�SLH�

&DOLGDG� GH� ORV�PDWHULDOHV�)DFLOLGDG� GH�PDQWHQLPLHQWR�5LJLGH]� WUDQVYHUVDO� GHO�FDO]DGR� \� GH� OD�FRPEDGXUD� GHO� FDO]DGR��EXHQD�DGDSWDFLyQ�DO�SLH�
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$OWHUDFLyQ� GH� OD� IXQFLyQ�GH� SURWHFFLyQ� GHELGD� DO�HQYHMHFLPLHQWR�
,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�

5HVLVWHQFLD�GH�OD�VXHOD�D�OD� FRUURVLyQ�� D� OD�DEUDVLyQ�� DO� XVR�5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUHVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH�XWLOL]DFLyQ�&DUJD� HOHFWURHVWiWLFD�GHO�SRUWDGRU� 'HVFDUJD�HOHFWURHVWiWLFD� &RQGXFWLELOLGDG�HOpFWULFD�
5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWDQGR� HO� PDUFDGR�GHO�HTXLSR��HM���FODVHV�GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�6XFLHGDG�� GHVJDVWH� R�GHWHURUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�yQ� RSR
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6XVWLWXFLyQ� RSRUWXQD�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH���523$�'(�3527(&&,Ï15LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$FFLRQHV�JHQHUDOHV� 3RU� FRQWDFWR�'HVJDVWH� GHELGR� D� OD�XWLOL]DFLyQ�
3URWHFFLyQ� GHO� WURQFR�5HVLVWHQFLD� DO� UDVJDGR��DODUJDPLHQWR�� UHVLVWHQFLD�DO�FRPLHQ]R�GH�UDVJDGR�$FFLRQHV�PHFiQLFDV� 3RU� DEUDVLYRV� GH�GHFDSDGR�� REMHWRV�SXQWLDJXGRV�\�FRUWDQWHV�
5HVLVWHQFLD� D� OD�SHQHWUDFLyQ�

$FFLRQHV�WpUPLFDV� 3URGXFWRV� DUGLHQWHV� R�IUtRV�� WHPSHUDWXUD�DPELHQWH�&RQWDFWR�FRQ�ODV�OODPDV�3RU� WUDEDMRV� GH�VROGDGXUD

$LVODPLHQWR�FRQWUD�HO� IUtR�R�HO�FDORU��PDQWHQLPLHQWR�GH� OD� IXQFLyQ� SURWHFWRUD�,QFRPEXVWLELOLGDG��UHVLVWHQFLD� D� OD� OODPD�3URWHFFLyQ� \� UHVLVWHQFLD�D� OD� UDGLDFLyQ� \� D� ODV�SUR\HFFLRQHV�GH�PHWDOHV�HQ�IXVLyQ�$FFLyQ� GH� OD�HOHFWULFLGDG� 7HQVLyQ�HOpFWULFD� $LVODPLHQWR�HOpFWULFR�
$FFLRQHV�TXtPLFDV� 'DxRV� GHELGRV� D�DFFLRQHV�TXtPLFDV� (VWDQTXLGDG� \�UHVLVWHQFLD� D� ODV�DJUHVLRQHV�TXtPLFDV�$FFLyQ�GH�OD�KXPHGDG� 3HQHWUDFLyQ�GH�DJXD� 3HUPHDELOLGDG�DO�DJXD�)DOWD� GH� YLVLELOLGDG�&RQWDPLQDFLyQ� 3HUFHSFLyQ� LQVXILFLHQWH�&RQWDFWR� FRQ� SUGXFWRV�UDGLDFWLYRV�

&RORU� YLYR��UHWURUUHIOH[LyQ�(VWDQTXLGDG�� DSWLWXG�SDUD� OD�GHVFRQWDPLQDFLyQ��UHVLVWHQFLD�5LHVJRV�GHELGRV�DO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHGH�H O� WR�GH�YLVWD�
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GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� ,QVXILFLHQWH� FRQIRUW� GH�XVR� 'LVHxR� HUJRQyPLFR�'LPHQVLRQHV�� SURJUHVLyQ�GH�ODV�WDOODV��YROXPHQ�GH�VXSHUILFLH�� FRQIRUW��SHUPHDELOLGDG� DO� YDSRU�GH�DJXD�$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 0DOD� FRPSDWLELOLGDG�)DOWD� GH� KLJLHQH�$GKHUHQFLD�H[FHVLYD�
&DOLGDG� GH� ORV�PDWHULDOHV�)DFLOLGDG� GH�PDQWHQLPLHQWR�)RUPD� DMXVWDGD��KHFKXUD�$OWHUDFLyQ� GH� OD� IXQFLyQ�GH� SURWHFFLyQ� GHELGD� DO�HQYHMHFLPLHQWR�

,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�
5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUHVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� SURWHFWRUD�GXUDQWH� WRGD� OD� GXUDFLyQ�GH� YLGD� GHO� HTXLSR�&RQVHUYDFLyQ� GH� ODV�GLPHQVLRQHV�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWDQGR� HO� PDUFDGR�GHO�HTXLSR��HM���FODVHV�GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�
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XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�

0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�6XVWLWXFLyQ� RSRUWXQD�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH���&+$/(&26�6$/9$9,'$6�3$5$�/$�,1'8675,$5LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR$KRJDPLHQWR� &DtGD� DO� DJXD� GH� XQD�SHUVRQD� YHVWLGD� FRQ�URSD� GH� WUDEDMR��HYHQWXDOPHQWH� VLQ�FRQRFLPLHQWR� R� SULYDGD�GH� VXV� FDSDFLGDGHV�ItVLFDV�

)ORWDELOLGDG� VXILFLHQWH�&DSDFLGDG�GH�YXHOWD�D�OD�SRVLFLyQ� HVWDEOH�� LQFOXVR�HQ�FDVR�GH�LQFRQVFLHQFLD�GHO� SRUWDGRU�7LHPSR� GH� LQIODGR�3XHVWD� HQ� PDUFKD� GHO�GLVSRVLWLYR� GH� LQIODGR�DXWRPiWLFR�)UDQFRERUGR��PDQWHQLPLHQWR� GH� OD�ERFD� \� GH� OD� QDUL]� IXHUD�GHO�DJXD��5LHVJRV�GHELGRV�DO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�
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GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� 0ROHVWLDV� GHELGDV� D�GLPHQVLRQHV� R� IRUPD�LQDSURSLDGDV�
'LVHxR� HUJRQyPLFR� TXH�QR� UHVWULQMD� OD� YLVLyQ�� OD�UHVSLUDFLyQ� R� ORV�PRYLPLHQWRV� GHO�SRUWDGRU�� GLVSRVLFLyQ�FRUUHFWD� GH� ORV� yUJDQRV�GH�PDQLREUD�$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 3pUGLGD� GHO� FKDOHFR� DO�FDHU�DO�DJXD� 'LVHxR� GHO� FKDOHFR��PDQWHQLPLHQWR� HQ�SRVLFLyQ��'HWHULRUR� GHO� FKDOHFR�GXUDQWH�VX�XWLOL]DFLyQ� 5HVLVWHQFLD� D� ODV�DJUHVLRQHV� PHFiQLFDV��FKRTXH�� DSODVWDPLHQWR��SHUIRUDFLyQ��VREUHLPSUHVLyQ��$OWHUDFLyQ� GH� OD� IXQFLyQ�GHO�VLVWHPD�GH�LQIODGR� 0DQWHQLPLHQWR� GH� OD�IXQFLyQ� GH� VHJXULGDG� HQ�WRGDV� ODV�FRQGLFLRQHV�GH�HPSOHR�FDUDFWHUtVWLFDV�GHO�JDV�GH�OOHQDGR� �YROXPHQ� GH� OD�FDUJD�GH�JDV��LQRFXLGDG��(ILFDFLD� GHO� GLVSRVLWLYR�GH� LQIODGR� DXWRPiWLFR��WDPELpQ� WUDV� XQ�SHUtRGR�GH� DOPDFHQDPLHQWR�LPSRUWDQWH��3RVLELOLGDG� GH�SXHVWD�HQ�DFFLyQ� PDQXDO�([LVWHQFLD� GH� XQ�GLVSRVLWLYR� EXFDO� GH�LQIODGR� DFFHVLEOH� DO�SRUWDGRU� LQFOXVR� FXDQGR�pVWH� OOHYD� SXHVWR� HO�FKDOHFR�,QVWUXFFLRQHV� GH� XVR�VRPHUDV� JUDEDGDV� GH�PDQHUD� LQGHOHEOH� HQ� HO�FKDOHFR�
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$OWHUDFLyQ� GH� OD� IXQFLyQ�GH� SURWHFFLyQ� GHELGD� DO�HQYHMHFLPLHQWR�
,QWHPSHULH�� FRQGLFLRQHV�DPELHQWDOHV�� OLPSLH]D��XWLOL]DFLyQ�

5HVLVWHQFLD� D� ODV�DJUHVLRQHV� TXtPLFDV��ELROyJLFDV�\�ItVLFDV��DJXD�GH� PDU�� GHWHUJHQWHV��KLGURFDUEXURV��PLFURRUJDQLVPRV��EDFWHULDV�� PRKR��5HVLVWHQFLD� D� ODV�DJUHVLRQHV� FOLPiWLFDV�FRQGLFLRQDPLHQWRV�WpUPLFRV�� KXPHGDG��OOXYLD�� SUR\HFFLRQHV� GH�DJXD�� UDGLDFLyQ� VRODU�5HVLVWHQFLD� GH� ORV�PDWHULDOHV�FRQVWLWX\HQWHV�\� GH� ODV� FXELHUWDV� GH�SURWHFFLyQ�� UDVJDGRV��DEUDVLyQ�� LQIODPDELOLGDG��SUR\HFFLyQ� GH� PHWDOHV�HQ�IXVLyQ��VROGDGXUD��5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWDQGR� HO� PDUFDGR�GHO�HTXLSR��HM���FODVHV�GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�
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0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�5HVSHWDQGR� ODV�LQVWUXFFLRQHV� GH� XVR�VRPHUDV�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�VXVWLWXFLyQ� RSRUWXQD�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH����3527(&725(6�&2175$�/$6�&$Ë'$65LHVJRV�TXH�GHEHQ�FXEULUVH5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,PSDFWR� &DtGD� GH� DOWXUD�3pUGLGD�GHO�HTXLOLEULR� 5HVLVWHQFLD� \� DSWLWXG� GHO�HTXLSR� \� GHO� SXQWR� GH�HQJDQFKH��DQFODMH��5LHVJRV�GHELGRV�DO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR,QFRPRGLGDG�\�PROHVWLDV�DO�WUDEDMDU� 'LVHxR� HUJRQyPLFR�LQVXILFLHQWH�/LPLWDFLyQ� GH� OD� OLEHUWDG�GH�PRYLPLHQWRV�
'LVHxR� HUJRQyPLFR�0RGR� GH� FRQVWUXFFLyQ�9ROXPHQ�)OH[LELOLGDG�)DFLOLGDG� GH� FRORFDFLyQ�'LVSRVLWLYR� GH� SUHVLyQ�FRQ� UHJXODFLyQ�DXWRPiWLFD�ORQJLWXGLQDO�



*XtD�WpFQLFD�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO

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

$FFLGHQWHV� \� SHOLJURV�SDUD�OD�VDOXG� 7HQVLyQ� GLQiPLFD�HMHUFLGD�VREUH�HO�HTXLSR�\� HO� XVXDULR� GXUDQWH� HO�IUHQDGR�GH�OD�FDtGD�
$SWLWXG� GHO� HTXLSR�5HSDUWR�GH�ORV�HVIXHU]RV�GH� IUHQDGR� HQWUH� ODV�SDUWHV� GHO� FXHUSR� TXH�WHQJDQ� FLHUWD� FDSDFLGDG�GH� DEVRUFLyQ�5HGXFFLyQ� GH� OD� IXHU]D�GH� IUHQDGR�'LVWDQFLD� GH� IUHQDGR�3RVLFLyQ�GH� OD�KHELOOD�GH�ILMDFLyQ�0RYLPLHQWR� SHQGXODU� \�FKRTXH�ODWHUDO� 3XQWR� GH� HQJDQFKH� SRU�HQFLPD� GH� OD� FDEH]D��HQJDQFKH� HQ� RWURV�SXQWRV��DQFODMH��&DUJD� HVWiWLFD� HQ�VXVSHQVLyQ� HMHUFLGD� SRU�ODV�FRUUHDV�
'LVHxR� GHO� HTXLSR��UHSDUWR�GH�IXHU]DV��

7URSLH]R� HQ� HO�GLVSRVLWLYR�GH�HQODFH� 'LVSRVLWLYR� GH� HQODFH�FRUWR�� SRU� HMHPSOR��UHGXFWRU� GH� FRUUHD��GLVSRVLWLYR�DQWLFDtGDV�$OWHUDFLyQ� GH� OD� IXQFLyQ�GH� SURWHFFLyQ� GHELGD� DO�HQYHMHFLPLHQWR�
$OWHUDFLyQ� GH� OD�UHVLVWHQFLD� PHFiQLFD�UHODFLRQDGD� FRQ� OD�LQWHPSHULH�� ODV�FRQGLFLRQHV�DPELHQWDOHV�� OD� OLPSLH]D�\�OD�XWLOL]DFLyQ�

5HVLVWHQFLD� D� OD�FRUURVLyQ�5HVLVWHQFLD� GHO� HTXLSR� D�ODV� DJUVLRQHV�LQGXVWULDOHV�0DQWHQLPLHQWR� GH� OD�IXQFLyQ� GH� SURWHFFLyQ�GXUDQWH� WRGD� OD� GXUDFLyQ�GH�XWLOL]DFLyQ�5LHVJRV�GHELGRV�D�OD�XWLOL]DFLyQ�GHO�HTXLSR5LHVJRV 2ULJHQ�\�IRUPD�GH�ORV�ULHVJRV )DFWRUHV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWDGHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VHJXULGDGSDUD�OD�HOHFFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR(ILFDFLD� SURWHFWRUD�LQVXILFLHQWH� 0DOD� HOHFFLyQ� GHO�HTXLSR� (OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� OD� QDWXUDOH]D�\� OD� LPSRUWDQFLD� GH� ORV�ULHVJRV� \�FRQGLFLRQDPLHQWRV�LQGXVWULDOHV�5HVSHWDQGR ODV�
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LQGLFDFLRQHV� GHO�IDEULFDQWH� �LQVWUXFFLRQHV�GH� XVR��5HVSHWDQGR� HO� PDUFDGR�GHO�HTXLSR��HM���FODVHV�GH�SURWHFFLyQ�� PDUFD�FRUUHVSRQGLHQWH� D� XQD�XWLOL]DFLyQ� HVSHFtILFD��(OHFFLyQ� GHO� HTXLSR� HQ�IXQFLyQ� GH� ORV� IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR�0DOD� XWLOL]DFLyQ� GHO�HTXLSR� 8WLOL]DFLyQ� DSURSLDGD� GHO�HTXLSR� \� FRQ�FRQRFLPLHQWR� GHO� ULHVJR�5HVSHWDQGR� ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�6XFLHGDG�� GHVJDVWH� R�GHWHULRUR�GHO�HTXLSR� 0DQWHQLPLHQWR� HQ� EXHQ�HVWDGR�&RQWUROHV� SHULyGLFRV�6XVWLWXFLyQ� RSRUWXQD�5HVSHWDQGR ODV�LQGLFDFLRQHV� GHO�IDEULFDQWH�
,,,��)8(17(6�'(�,1)250$&,Ï11250$7,9$�/(*$/x /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� �/H\� ��������� GH� �� GHQRYLHPEUH��%2(�Q������GH����GH�QRYLHPEUH��x 5HJODPHQWR�GH� ORV�6HUYLFLRV�GH�3UHYHQFLyQ��5HDO�'HFUHWR����������GH����GH�HQHUR��%2(�Q�����GH����GH�HQHUR��x 5HJODPHQWR�VREUH� OD�XWLOL]DFLyQ�GH�(TXLSRV�GH�3URWHFFLyQ� ,QGLYLGXDO��5HDO�'HFUHWR�����������GH����GH�PD\R�%2(�Q������GH����GH�MXQLR��x 5HJODPHQWR� VREUH� FRPHUFLDOL]DFLyQ� GH� (TXLSRV� GH� 3URWHFFLyQ�,QGLYLGXDO�� �5HDO�'HFUHWR���������� GH����GH�QRYLHPEUH��%2(�Q������GH����GH�GLFLHPEUH��PRGLILFDGR�SRU�HO�5HDO�'HFUHWR��������� GH���GHIHEUHUR��%2(�Q�����GH���GH PDU]R��\�SRU�OD�2UGHQ�GH����GH�IHEUHUR�GH�������%2(�Q�����GH���GH�PDU]R��x 5HDO�'HFUHWR��������� GH����GH�PDU]R� �%2(����������5HJODPHQWR�VREUH� QRWLILFDFLyQ� GH� VXVWDQFLDV� QXHYDV� \� FODVLILFDFLyQ�� HQYDVDGR� \�HWLTXHWDGR�GH�VXVWDQFLDV�SHOLJURVDV�x 5HDO�'HFUHWR���������� GH����GH�QRYLHPEUH��%2(�����������UHODWLYR�D� OD�DSUR[LPDFLyQ�GH� ODV� OHJLVODFLRQHV GH� ORV�(VWDGRV�PLHPEURV�VREUH�PiTXLQDV�
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