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25'(1$&,Ï1�<�1250$7,9$
25'(1�GH���GH�VHSWLHPEUH�GH������SRU�OD�TXH�VH�GHVDUUROOD�HO�5HJODPHQWR�GH�OD�/H\�GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��HQ�PDWHULD�GH WUDQVSRUWH�VDQLWDULR�SRU�FDUUHWHUD��
(O� 5HJODPHQWR� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH� 2UGHQDFLyQ� GH� ORV�7UDQVSRUWHV� 7HUUHVWUHV�� DSUREDGR� SRU� 5HDO� 'HFUHWR� ����������� GH� ��� GHVHSWLHPEUH��UHJXOD�HQ�OD�VHFFLyQ����D�GHO�FDStWXOR�,,�GHO�WtWXOR�,9��HO�WUDQVSRUWH�VDQLWDULR��
5HVXOWD� QHFHVDULR� DKRUD� GHVDUUROODU� ODV� SUHYLVLRQHV� FRQWHQLGDV� HQ� ORV�DUWtFXORV�����D�����GHO�FLWDGR�5HJODPHQWR��FRQ� OD�ILQDOLGDG�GH�HVWDEOHFHU�HO�UpJLPHQ� MXUtGLFR� GH� ODV� DXWRUL]DFLRQHV� KDELOLWDQWHV� SDUD� HO� HMHUFLFLR� GH� OD�DFWLYLGDG� GH� WUDQVSRUWH� VDQLWDULR�� SUHFLVDU� ODV� FDUDFWHUtVWLFDV� \� UHTXLVLWRV�H[LJLEOHV� D� ODV� VROLFLWXGHV�� YHKtFXORV� DIHFWRV� D� OD� DFWLYLGDG�� YLVDGR� GH� ODV�DXWRUL]DFLRQHV� \� VXVWLWXFLyQ� GH� ORV� YHKtFXORV�� HQ� FRQFRUGDQFLD� FRQ� OR�GLVSXHVWR�HQ�ORV�DUWtFXORV��������\����GHO 5HJODPHQWR��
3DUD�HOOR�VH�KD�WHQLGR�HQ�FXHQWD�WDPELpQ�OD�UHJXODFLyQ�FRQWHQLGD�HQ�HO�5HDO�'HFUHWR�����������GH����GH�DEULO��SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�FDUDFWHUtVWLFDV�WpFQLFDV��HO�HTXLSDPLHQWR�VDQLWDULR�\�OD�GRWDFLyQ�GH�SHUVRQDO�GH�ORV�YHKtFXORV�GH�WUDQVSRUWH�VDQLWDULR�SRU�FDUUHWHUD��
(Q� VX� YLUWXG�� RtGD� OD� 6HFFLyQ� GH� 7UDQVSRUWH� 3~EOLFR� 6DQLWDULR� GHO� &RPLWp�1DFLRQDO� GHO� 7UDQVSRUWH� SRU� &DUUHWHUD�� D� SURSXHVWD� GH� ORV� 0LQLVWURV� GH�)RPHQWR�\�GH�6DQLGDG�\�&RQVXPR��GLVSRQJR��
&$3Ë78/2�,�&RQGLFLRQHV�JHQHUDOHV�
$UWtFXOR� ��� &DUDFWHUtVWLFDV� GH� ORV� YHKtFXORV� GH� WUDQVSRUWH� VDQLWDULR� SRU�FDUUHWHUD��
/RV� YHKtFXORV�GH� WUDQVSRUWH� VDQLWDULR� VXMHWRV�DO�5HDO�'HFUHWR����������� GH���� GH� DEULO�� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV� FDUDFWHUtVWLFDV� WpFQLFDV�� HO�HTXLSDPLHQWR� VDQLWDULR� \� OD� GRWDFLyQ� GH� SHUVRQDO� GH� ORV� YHKtFXORV� GH�WUDQVSRUWH� VDQLWDULR� SRU� FDUUHWHUD�� GHEHUiQ� FXPSOLU�� HQ� WRGR� PRPHQWR� ODV�H[LJHQFLDV�FRQWHQLGDV�HQ�OD�FLWDGD�GLVSRVLFLyQ�\��HQ�VX�FDVR��HQ�ODV�QRUPDV�GH� OD� &RPXQLGDG� $XWyQRPD� HQ� OD� TXH� UDGLTXH� HO� GRPLFLOLR� LQGLFDGR� HQ� HO�FRUUHVSRQGLHQWH�SHUPLVR�GH�FLUFXODFLyQ�\�GLVSRQHU�GH�OD�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD� DFUHGLWDWLYD� GHO� FXPSOLPLHQWR� GH� WDOHV� FRQGLFLRQHV�� UHJXODGD�HQ�HO�FDStWXOR�,9�GH�HVWD�2UGHQ��H[SHGLGD�SRU�HO�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�VDQLGDG�GHO� OXJDU�HQ�TXH�VH�HQFXHQWUH�GRPLFLOLDGR�HO�SHUPLVR�GH�FLUFXODFLyQ�GHO�YHKtFXOR��
$UWtFXOR����2EOLJDWRULHGDG�GH�OD�DXWRUL]DFLyQ�GH�WUDQVSRUWH�VDQLWDULR��
/D� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GH� WUDQVSRUWH� VDQLWDULR� S~EOLFR� R� SULYDGR�FRPSOHPHQWDULR� SRU� FDUUHWHUD� UHTXHULUi� OD� REWHQFLyQ�� SDUD� FDGD� YHKtFXOR�GHGLFDGR�D�OD�PLVPD��GH�XQD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�TXH�KDELOLWH�SDUD�VX�SUHVWDFLyQ�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� GHO�5HJODPHQWR� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH� 2UGHQDFLyQ� GH� ORV�7UDQVSRUWHV�7HUUHVWUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH��� GH�
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VHSWLHPEUH��HQ�DGHODQWH��5277���
1R�VHUi��SRU�HO�FRQWUDULR��SUHFLVD� OD�REWHQFLyQ�GH�GLFKD�DXWRUL]DFLyQ�SDUD� OD�UHDOL]DFLyQ� GH� WUDQVSRUWH� VDQLWDULR� RILFLDO� SRU� ORV� yUJDQRV� GH� ODV�$GPLQLVWUDFLRQHV� S~EOLFDV� FRQ� YHKtFXORV� GH� VX� WLWXODULGDG�� SHUR� pVWRV�GHEHUiQ� FXPSOLU�� HQ� WRGR� FDVR�� ODV� H[LJHQFLDV� GH� DQWLJ�HGDG� Pi[LPD�SUHYLVWDV� HQ� HO� DUWtFXOR� ��� DVt� FRPR� ODV� HVWDEOHFLGDV� HQ� HO� 5HDO� 'HFUHWR�����������
$UWtFXOR����ÏUJDQR�FRPSHWHQWH�SDUD�RWRUJDU�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR��
(O�RWRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�VH�UHDOL]DUi�SRU�HO�yUJDQR�FRPSHWHQWH�SDUD�OD�H[SHGLFLyQ�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�GLVFUHFLRQDO� LQWHUXUEDQR� HQ� HO� OXJDU� HQ� TXH� DTXpOODV� KD\DQ� GH� HVWDU�GRPLFLOLDGDV��
$UWtFXOR����'RPLFLOLR�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR��
/DV�DXWRUL]DFLRQHV�GH� WUDQVSRUWH� VDQLWDULR� GHEHUiQ�HVWDU�GRPLFLOLDGDV�HQ� OD�ORFDOLGDG�HQ�OD�TXH�UDGLTXH�HO�GRPLFLOLR�LQGLFDGR�HQ�HO�SHUPLVR�GH�FLUFXODFLyQ�GH� ORV� YHKtFXORV D� ORV� TXH� VH� UHILHUDQ�� TXH� FRQVWLWXLUi� OD� EDVH� GH� VXV�RSHUDFLRQHV��&XDQGR�OD�HPSUHVD�SUHWHQGD�SUHVWDU�VXV�VHUYLFLRV�FRQ�FDUiFWHU�KDELWXDO� HQ� ORFDOLGDG� GLVWLQWD�� GHEHUi� PRGLILFDUVH� HO� GRPLFLOLR� GH� OD�DXWRUL]DFLyQ��
/D�PRGLILFDFLyQ� VH� UHDOL]DUi� SUHYLR� LQIRUPH� GHO� $\XQWDPLHQWR� GHO�PXQLFLSLR�HQ�HO�TXH�YD\D�D�GRPLFLOLDUVH��XQD�YH]�TXH�HO�yUJDQR�FRPSHWHQWH�FRQVWDWH�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�GLVSRQLELOLGDG�GH�ORFDO�\�Q~PHUR�PtQLPR�GH�YHKtFXORV� TXH� UHVXOWHQ� H[LJLEOHV�� HQ� UD]yQ� D� OD� SREODFLyQ�� FRQ� DUUHJOR� D� OR�GLVSXHVWR�HQ�HVWD�2UGHQ��
/D�IDOWD�GH�VROLFLWXG�GHO�FDPELR�GH�GRPLFLOLR�SRU�SDUWH�GH�OD�HPSUHVD��FXDQGR�YDUtH� OD� ORFDOLGDG� HQ� TXH� SUHVWD� VXV� VHUYLFLRV� FRQ� FDUiFWHU� KDELWXDO�� VHUi�FRQVWLWXWLYD�GH�OD�LQIUDFFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����F��GHO�5277�
$UWtFXOR����ÈPELWR�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR��
/DV�DXWRUL]DFLRQHV�GH� WUDQVSRUWH�VDQLWDULR�S~EOLFR�\�SULYDGR�FRPSOHPHQWDULR�KDELOLWDUiQ�SDUD� OD�UHDOL]DFLyQ�GH�WUDQVSRUWH�� WDQWR�XUEDQR�FRPR� LQWHUXUEDQR��HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��
$UWtFXOR� ��� )RUPDV� GH� GLVSRVLFLyQ� GH� ORV� YHKtFXORV� DGVFULWRV� D� ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR��
/DV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� KDEUiQ� GH� UHIHULUVH� D� YHKtFXORV�VREUH� ORV� TXH� HO� WLWXODU� GH� DTXpOODV� GLVSRQJD� HQ� YLUWXG� GH� DOJXQR� GH� ORV�VLJXLHQWHV�WtWXORV��
D��3URSLHGDG�R�XVXIUXFWR��
E��$UUHQGDPLHQWR�ILQDQFLHUR��©OHDVLQJª���
F��$UUHQGDPLHQWR�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�VHFFLyQ����D�GHO�FDStWXOR�,9�GHO�WtWXOR�9�GHO�5277�\�HQ�ODV�QRUPDV�GLFWDGDV�SDUD�VX�GHVDUUROOR��
/D� 'LUHFFLyQ� *HQHUDO� GH� )HUURFDUULOHV� \� 7UDQVSRUWHV� SRU� &DUUHWHUD� SRGUi�
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DXWRUL]DU� RWUDV� IRUPDV� FRQFUHWDV� GH� GLVSRVLFLyQ� GH� ORV� YHKtFXORV� TXH� VH�KD\DQ�GH�DGVFULELU�D� ODV�DXWRUL]DFLRQHV�� VLHPSUH�TXH�TXHGH�JDUDQWL]DGD�VX�SOHQD� GLVSRQLELOLGDG� SRU� HO� WLWXODU� GH� OD� DXWRUL]DFLyQ� \� pVWH� DVt� OR� MXVWLILTXH�GRFXPHQWDOPHQWH��
$UWtFXOR� ��� $QWLJ�HGDG� GH� ORV� YHKtFXORV� DGVFULWRV� D� ODV� DXWRUL]DFLRQHV� GH�WUDQVSRUWH�VDQLWDULR��
/RV� YHKtFXORV� QR� SRGUiQ� FRQWLQXDU� GHGLFiQGRVH� D� OD� UHDOL]DFLyQ� GH�WUDQVSRUWH�VDQLWDULR�GH�QLQJXQD�FODVH�GHVGH�HO�PRPHQWR�HQ�TXH�VXSHUHQ� OD�DQWLJ�HGDG�Pi[LPD�GH�RFKR�DxRV��FRQWDGRV�GHVGH�VX�SULPHUD�PDWULFXODFLyQ��
$UWtFXOR����9LJHQFLD�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR��
��� /DV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� S~EOLFR� \� SULYDGR�FRPSOHPHQWDULR� VH� RWRUJDUiQ� VLQ� SOD]R� GH� GXUDFLyQ� SUHILMDGR�� VL� ELHQ� VX�YDOLGH]�TXHGDUi�FRQGLFLRQDGD�D�OD�FRPSUREDFLyQ�SHULyGLFD�GH�OD�VXEVLVWHQFLD�GH� ODV� FRQGLFLRQHV� TXH� RULJLQDULDPHQWH� MXVWLILFDURQ� VX� RWRUJDPLHQWR� \� GH�DTXHOODV�RWUDV�TXH��DXQ�QR�VLHQGR�H[LJLGDV�LQLFLDOPHQWH��UHVXOWHQ�GH�REOLJDGR�FXPSOLPLHQWR�� (VWD� FRPSUREDFLyQ� VH� OOHYDUi� D� HIHFWR� PHGLDQWH� HO�FRUUHVSRQGLHQWH�YLVDGR��
(O�YLVDGR�VH�UHDOL]DUi�FDGD�GRV�DxRV�SRU�HO�yUJDQR�FRPSHWHQWH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�DFXHUGR�FRQ�HO�FDOHQGDULR�TXH�VH�GHWHUPLQH�SRU�OD� 'LUHFFLyQ� *HQHUDO� GH� )HUURFDUULOHV� \� 7UDQVSRUWHV� SRU� &DUUHWHUD� R�� GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�SRU�pVWD��SRU� ODV�&RPXQLGDGHV�$XWyQRPDV�TXH�SRU�GHOHJDFLyQ�GHO�(VWDGR�KD\DQ�GH�UHDOL]DUOR��
&RQ� LQGHSHQGHQFLD� GHO� YLVDGR� SHULyGLFR� HVWDEOHFLGR� HQ� HVWH� DUWtFXOR�� OD�$GPLQLVWUDFLyQ� SRGUi� FRPSUREDU� HQ� FXDOTXLHU�PRPHQWR�HO� FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�TXH� MXVWLILFDURQ�HO�RWRUJDPLHQWR�GH� ODV�DXWRUL]DFLRQHV�R�TXHFRQVWLWX\DQ�UHTXLVLWRV�SDUD�VX�YDOLGH]��UHFDEDQGR�D�WDO�HIHFWR�GH�VX�WLWXODU�OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�TXH�UHVXOWH�SURFHGHQWH��
��� &XDQGR� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� UHJXODGD� HQ� HO� FDStWXOR� ,9� VHD�VXVSHQGLGD�� UHWLUDGD�R�QR� UHQRYDGD�HQ�HO�SOD]R�HVWDEOHFLGR��VH�FRQVLGHUDUi�DXWRPiWLFDPHQWH� LQYDOLGDGD� OD� DXWRUL]DFLyQ� GH� WUDQVSRUWH� VDQLWDULR�� DXQ�FXDQGR� GLFKD� LQYDOLGH]� QR� KD\D� VLGR� IRUPDOPHQWH� GHFODUDGD� SRU� OD�$GPLQLVWUDFLyQ��
(O�yUJDQR�FRPSHWHQWH�SDUD�HO�RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ�GH�WUDQVSRUWH�VDQLWDULR� SURFHGHUi�� HQ� FRQVHFXHQFLD�� D� OD� LQPHGLDWD� DQXODFLyQ� GH� DTXpOOD��WDQ� SURQWR� OH� VHD� FRPXQLFDGR� SRU� HO� yUJDQR� FRPSHWHQWH� HQ� PDWHULD� GH�VDQLGDG�TXH�DO�YHKtFXOR�D�TXH�HVWi�UHIHULGD�OH�KD�VLGR�VXVSHQGLGD��UHWLUDGD�R�QR�UHQRYDGD�OD�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD��
&$3Ë78/2�,,�5pJLPHQ�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�S~EOLFR�
$UWtFXOR����5HTXLVLWRV�SDUD�HO�RWRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV��
3DUD�REWHQHU� ODV�DXWRUL]DFLRQHV�GH� WUDQVSRUWH�VDQLWDULR�S~EOLFR�HO�VROLFLWDQWH�GHEHUi� DFUHGLWDU�� DQWH� HO� yUJDQR� FRPSHWHQWH� SDUD� VX� RWRUJDPLHQWR�� HO�FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV��
D�� 6HU� SHUVRQD� ItVLFD�� QR� SXGLHQGR� RWRUJDUVH� DXWRUL]DFLRQHV� GH� IRUPD�FRQMXQWD�D�PiV�GH�XQD�SHUVRQD�QL�D�FRPXQLGDGHV�GH�ELHQHV��R�ELHQ�SHUVRQD�MXUtGLFD�� GHELHQGR� UHYHVWLU� HQ� HVWH� FDVR� OD� IRUPD� GH� VRFLHGDG� PHUFDQWLO��
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VRFLHGDG�DQyQLPD�ODERUDO�R�FRRSHUDWLYD�GH�WUDEDMR�DVRFLDGR��
E��7HQHU�QDFLRQDOLGDG�HVSDxROD��GH�XQ�(VWDGR�PLHPEUR�GH�OD�8QLyQ�(XURSHD�R� GH� RWUR� (VWDGR� H[WUDQMHUR� FRQ� HO� TXH�� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� ORV�7UDWDGRV�R�&RQYHQLRV�LQWHUQDFLRQDOHV�VXVFULWRV�SRU�(VSDxD��QR�VHD�H[LJLEOH�HO�FLWDGR�UHTXLVLWR��
F��&XPSOLU� ODV�REOLJDFLRQHV�GH�FDUiFWHU� ILVFDO�HVWDEOHFLGDV�SRU� OD� OHJLVODFLyQ�YLJHQWH��FRQIRUPH�D�OR�TXH�VH�GHWHUPLQD�HQ�ODV�OHWUDV�G��\�H��GHO�DUWtFXOR�����
G�� &XPSOLU� ODV� REOLJDFLRQHV� ODERUDOHV� \� VRFLDOHV� H[LJLGDV� SRU� OD�FRUUHVSRQGLHQWH�OHJLVODFLyQ� FRQIRUPH�D�OR�TXH�VH�GHWHUPLQD�HQ�OD�OHWUD�E��GHO�DUWtFXOR�����
H��'LVSRQHU�GH�PHGLRV�TXH�SHUPLWDQ�OD�LQPHGLDWD�ORFDOL]DFLyQ�ODV�YHLQWLFXDWUR�KRUDV� GHO� GtD�� &XDQGR� ODV� DXWRUL]DFLRQHV� VH� KD\DQ� GH� GRPLFLOLDU� HQ� XQDSREODFLyQ�GH�PiV�GH��������KDELWDQWHV�GH�GHUHFKR�� VH�KDEUi�GH�GLVSRQHU��HQ�WRGR�FDVR��GH�XQ�ORFDO�DELHUWR�DO�S~EOLFR�FRQ�QRPEUH�R�WtWXOR�UHJLVWUDGR��
I�� 'LVSRQHU� GHO� Q~PHUR� PtQLPR� GH� YHKtFXORV� GH� WUDQVSRUWH� VDQLWDULR� TXH�FRUUHVSRQGD�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
J�� &RQWDU� FRQ� OD� FRUUHVSRQGLHQWH� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� HQ� YLJRU�UHIHULGD� D� FDGD� XQR� GH� ORV� YHKtFXORV� SDUD� ORV� TXH� VH� SUHWHQGD� REWHQHU�DXWRUL]DFLyQ��
K�� 7HQHU� FXELHUWD� GH� IRUPD� LOLPLWDGD� VX� UHVSRQVDELOLGDG� FLYLO� SRU� ORV� GDxRV�TXH�SXHGDQ�FDXVDUVH�FRQ�RFDVLyQ�GHO�WUDQVSRUWH��
$UWtFXOR�����1~PHUR�PtQLPR�GH�YHKtFXORV��
/DV�HPSUHVDV�GHGLFDGDV�DO� WUDQVSRUWH�VDQLWDULR�S~EOLFR�KDEUiQ�GH�GLVSRQHU�HQ�WRGR�PRPHQWR�GHO�Q~PHUR�PtQLPR�GH�YHKtFXORV�SURYLVWRV�GH�DXWRUL]DFLyQ�TXH�FRUUHVSRQGD��FRQIRUPH�DO�VLJXLHQWH�EDUHPR��
D�� (PSUHVDV� GRPLFLOLDGDV� HQ� SREODFLRQHV� GH� PiV� GH� ���������� GH�KDELWDQWHV�GH�GHUHFKR�����YHKtFXORV��
E��(PSUHVDV�GRPLFLOLDGDV�HQ�SREODFLRQHV�GH�HQWUH���������\�����������GH�KDELWDQWHV�GH�GHUHFKR��&LQFR�YHKtFXORV��
F��(PSUHVDV�GRPLFLOLDGDV�HQ�HO�UHVWR�GH�SREODFLRQHV��7UHV�YHKtFXORV��
([FHSFLRQDOPHQWH�� FXDQGR�DVt� OR�DFRQVHMH� OD�PiV�DGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR� GH� WUDQVSRUWH� VDQLWDULR� \� SUHYLR� LQIRUPH� IDYRUDEOH� GHO� yUJDQR�FRPSHWHQWH� HQ� PDWHULD� GH� VDQLGDG�� SRGUi� DXWRUL]DUVH� XQ� Q~PHUR� GH�YHKtFXORV� LQIHULRU�D� WUHV�D� ODV�HPSUHVDV�GRPLFLOLDGDV�HQ�XQD� ORFDOLGDG�FX\D�SREODFLyQ�GH�GHUHFKR�QR�VXSHUH�ORV��������KDELWDQWHV��
$UWtFXOR�����,QIRUPH�GH�OD�$GPLQLVWUDFLyQ�ORFDO��
/DV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�S~EOLFR�VyOR�SRGUiQ�VHU�RWRUJDGDV�SUHYLR� LQIRUPH� IDYRUDEOH�GHO�$\XQWDPLHQWR�GHO�PXQLFLSLR�HQ�HO�TXH�KD\DQ�GH�HVWDU�GRPLFLOLDGDV��
$UWtFXOR�����&DUiFWHU�GHO�RWRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV��
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(O�LQIRUPH�SUHYLVWR�HQ�HO�DUWtFXOR�DQWHULRU�\�OD�GHFLVLyQ�DGPLQLVWUDWLYD�VREUH�HO�RWRUJDPLHQWR� GH� OD� DXWRUL]DFLyQ� GH� WUDQVSRUWH� VDQLWDULR� S~EOLFR� VyOR� SRGUiQ�UHYHVWLU� FDUiFWHU� QHJDWLYR� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� DOJXQR� GH� ORV�UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� �� R� FXDQGR� DVt� GHED� UHVXOWDU� GH� OD�DSOLFDFLyQ� GH� ORV� FULWHULRV� GH� SUHVWDFLyQ� GHO� VHUYLFLR� \� GH� GLVWULEXFLyQ�WHUULWRULDO�GHO�PLVPR�GHELGDPHQWH�DSUREDGRV��
$UWtFXOR�����6ROLFLWXG�GH�ODV�DXWRUL]DFLRQHV��
��� 3DUD� REWHQHU� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� S~EOLFR�� TXH� GHEDQGRPLFLOLDUVH� HQ� XQ� PXQLFLSLR� HQ� HO� TXH� OD� HPSUHVD� VROLFLWDQWH� QR� WXYLHUD�GRPLFLOLDGDV�RWUDV�DXWRUL]DFLRQHV�HQ�YLJRU�� VHUi�QHFHVDULR�SUHVHQWDU�DQWH�HO�yUJDQR� FRPSHWHQWH� HO� FRUUHVSRQGLHQWH� LPSUHVR� RILFLDO� QRUPDOL]DGR� GH�VROLFLWXG��DFRPSDxDGR�GH�RULJLQDO�R� IRWRFRSLD�FRPSXOVDGD�GH� ORV�VLJXLHQWHV�GRFXPHQWRV��
D��&XDQGR�VH�WUDWH�GH�SHUVRQDV�ItVLFDV��GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�HQ�YLJRU�� GRFXPHQWR� GH� LGHQWLILFDFLyQ� TXH� VXUWD� HIHFWRV� HTXLYDOHQWHV� HQ� HO�(VWDGR�GH�RULJHQ�R�HO�SDVDSRUWH�\��HQ�WRGR�FDVR��DFUHGLWDFLyQ�GH�HQFRQWUDUVH�HQ�SRVHVLyQ�GHO�FRUUHVSRQGLHQWH�Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO��
&XDQGR� VH� WUDWH� GH� SHUVRQDV� MXUtGLFDV�� FRSLD�DXWRUL]DGD�GHO� GRFXPHQWR�GH�FRQVWLWXFLyQ� HQ� HO� TXH� FRQVWH� FRPR�REMHWR�GH� OD� HPSUHVD� OD� UHDOL]DFLyQ�GH�WUDQVSRUWH�VDQLWDULR�S~EOLFR��DVt�FRPR�HO�GRFXPHQWR�GH�LGHQWLILFDFLyQ�ILVFDO�\�HO� MXVWLILFDQWH�GH� OD� LQVFULSFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO�R��HQ�VX�FDVR��HQ�HO�5HJLVWUR�TXH�FRUUHVSRQGD��
E�� -XVWLILFDQWH�GH� OD�DILOLDFLyQ�HQ�VLWXDFLyQ�GH�DOWD�GH� OD�HPSUHVD�VROLFLWDQWH�HQ�HO�UpJLPHQ�FRUUHVSRQGLHQWH�GH�OD�6HJXULGDG�6RFLDO��
F�� /LFHQFLD�PXQLFLSDO� GH� DSHUWXUD� GHO� ORFDO� HQ�HO� TXH� OD� HPSUHVD�HMHU]D�VX�DFWLYLGDG��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR���H���
G��-XVWLILFDQWH�GH�KDEHU�UHDOL]DGR�GHFODUDFLyQ�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV� 3HUVRQDV� )tVLFDV� R� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� FX\RV� SOD]RV�UHJODPHQWDULRV� GH� SUHVHQWDFLyQ� KXELHVHQ� YHQFLGR� GXUDQWH� ORV� GRFH�PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�IHFKD�GH�OD�VROLFLWXG��VDOYR�TXH�OHJDOPHQWH�HO�VROLFLWDQWH�QR�KXELHUD�HVWDGR�REOLJDGR�D�HOOR��
/D� GRFXPHQWDFLyQ� SUHYLVWD� HQ� HVWH� DSDUWDGR� GHEHUi� SUHVHQWDUVH� VHOODGD� R�GLOLJHQFLDGD� SRU� HO� yUJDQR� FRPSHWHQWH� GHO� 0LQLVWHULR� GH� (FRQRPtD� \�+DFLHQGD�R��HQ�VX�FDVR��SRU�XQD�GH�ODV�HQWLGDGHV�FRODERUDGRUDV�GHO�PLVPR��
'LFKD�GRFXPHQWDFLyQ�SRGUi�VHU�VXVWLWXLGD�SRU�XQD�FHUWLILFDFLyQ�H[SHGLGD�SRU�HO� yUJDQR� FRPSHWHQWH� GHO� 0LQLVWHULR� GH� (FRQRPtD� \�+DFLHQGD� DFUHGLWDWLYD�GHO� FXPSOLPLHQWR� SRU� HO� VROLFLWDQWH� GH� VXV� REOLJDFLRQHV� HQ� UHODFLyQ� FRQ� ORV�PHQFLRQDGRV�LPSXHVWRV�GXUDQWH�HO�SHUtRGR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU��
H�� -XVWLILFDQWH�GH�HVWDU�GDGR�GH�DOWD�\�DO�FRUULHQWH�HQ�HO�SDJR�GHO� ,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQyPLFDV�� VDOYR�TXH� OHJDOPHQWH�QR�HVWXYLHUD�REOLJDGR�D~Q� D� UHDOL]DU� GLFKR� SDJR�� HQ� FX\R� FDVR� EDVWDUi� FRQ� TXH� MXVWLILTXH� VX�PDWULFXODFLyQ�HQ�HO�UHIHULGR�,PSXHVWR��
I�� 3HUPLVR� GH� FLUFXODFLyQ� GHO� YHKtFXOR� DO� TXH� VH� SUHWHQGD� UHIHULU� OD�DXWRUL]DFLyQ�� HQ� HO� TXH� FRQVWH� FRPR� GHVWLQR� GHO� YHKtFXOR� OD� DFWLYLGDG� GH�WUDQVSRUWH�VDQLWDULR��
&XDQGR��FRQIRUPH�D� OR�SUHYLVWR�HQ�HO�DSDUWDGR�F��GHO�DUWtFXOR����HO�YHKtFXOR�
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VHD�DUUHQGDGR��KDEUi�GH�SUHVHQWDUVH�HO�SHUPLVR�GH�FLUFXODFLyQ�D�QRPEUH�GH�OD�HPSUHVD�DUUHQGDGRUD��DFRPSDxDGR�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR��GH�XQSUHFRQWUDWR� R� GH� XQ� GRFXPHQWR� DQiORJR� HQ� HO� TXH� HO� VROLFLWDQWH� GH� OD�DXWRUL]DFLyQ� \� OD� HPSUHVD� DUUHQGDGRUD� VH� FRPSURPHWDQ� D� UHDOL]DU� HO�DUUHQGDPLHQWR��(Q� WDO�GRFXPHQWR�KDEUiQ�GH� ILJXUDU�HO�SOD]R�GH�GXUDFLyQ�GH�pVWH��OD�LGHQWLILFDFLyQ�GH�OD�HPSUHVD�DUUHQGDGRUD��ORV�GDWRV�GHO�YHKtFXOR�\�ORV�GH�OD�DXWRUL]DFLyQ�GH�DUUHQGDPLHQWR��
J�� &HUWLILFDFLyQ� WpFQLFR�VDQLWDULD� UHIHULGD� DO� YHKtFXOR�� HQ� OD� TXH� ILJXUH�HQFRQWUDUVH�HQ�YLJRU�HO�UHFRQRFLPLHQWR�SHULyGLFR�SUHYLVWR�HQ�HO�FDStWXOR�,9��
��� &XDQGR� OD� HPSUHVD� VROLFLWDQWH� GH� QXHYDV� DXWRUL]DFLRQHV� IXHUD� WLWXODU� GH�RWUDV�HQ�YLJRU�GRPLFLOLDGDV�HQ�HO�PLVPR�PXQLFLSLR�HQ�TXH�OR�KD\DQ�GH�HVWDU�DTXpOODV�� EDVWDUi� FRQ� TXH� DFRPSDxH� HO� LPSUHVR� RILFLDO� GH� VROLFLWXG� FRQ� OD�GRFXPHQWDFLyQ�UHIHULGD�HQ�ODV�OHWUDV�I��\�J��GHO�Q~PHUR�DQWHULRU��
��� (Q� HO� VXSXHVWR� HQ� TXH� VH�KXELHUDQ�DSUREDGR�FULWHULRV�GH�SUHVWDFLyQ�GHO�VHUYLFLR� GH� WUDQVSRUWH� VDQLWDULR� R� GH� GLVWULEXFLyQ� WHUULWRULDO� GHO� PLVPR� TXH�SXGLHUDQ� FRQGLFLRQDU� HO� RWRUJDPLHQWR� GH� ODV� DXWRUL]DFLRQHV� VROLFLWDGDV�� HO�VROLFLWDQWH�� DQWHV� GH� SUHVHQWDU� GRFXPHQWDFLyQ� DOJXQD�� SRGUi� HIHFWXDU� XQD�FRQVXOWD�DO�yUJDQR�FRPSHWHQWH�DFHUFD�GH� OD�SURFHGHQFLD�GH�VX�VROLFLWXG��(O�UHVXOWDGR�GH�OD�FRQVXOWD��PDQLIHVWDGR�SUHYLR�LQIRUPH�GHO�$\XQWDPLHQWR��VHUi�YLQFXODQWH� SDUD� HO� yUJDQR� FRPSHWHQWH� SDUD� HO� RWRUJDPLHQWR� GH� OD�DXWRUL]DFLyQ��
$UWtFXOR�����2WRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV��
���3UHVHQWDGD�OD�VROLFLWXG�\�OD�GRFXPHQWDFLyQ�FRPSOHPHQWDULD�DQWH�HO�yUJDQR�FRPSHWHQWH�SDUD�VX�UHVROXFLyQ��pVWH��HQ�FDVR�GH�QR�DSUHFLDU�LQFXPSOLPLHQWR�GH�QLQJXQR�GH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWtFXOR����UHFDEDUi�HO�SUHFHSWLYR�LQIRUPH�GHO�$\XQWDPLHQWR��KDFLpQGROH�OOHJDU�XQ�H[WUDFWR�GH�OD�VROLFLWXG�\�GH�OD�GRFXPHQWDFLyQ�DSRUWDGD��FRQ�OD�DGYHUWHQFLD�GH�TXH�VL�QR�OR�HPLWH�HQ�HO�SOD]R�GH�WUHLQWD�GtDV�VH�FRQVLGHUDUi�TXH�LQIRUPD�IDYRUDEOHPHQWH��
(O�$\XQWDPLHQWR�VyOR�SRGUi�HPLWLU�XQ�LQIRUPH�GHVIDYRUDEOH�FXDQGR�FRQFXUUD�DOJXQD�GH�ODV�FDXVDV�SUHYLVWDV�HQ�HO�DUWtFXOR�����
&XDQGR� HO� LQIRUPH� GHO� $\XQWDPLHQWR� IXHUD� GHVIDYRUDEOH�� HO� yUJDQR�FRPSHWHQWH�GHQHJDUi�OD�DXWRUL]DFLyQ�VROLFLWDGD��
(O�yUJDQR�FRPSHWHQWH�GHQHJDUi��QR�REVWDQWH��OD�DXWRUL]DFLyQ��DXQ�FXDQGR�HO�LQIRUPH� GHO� $\XQWDPLHQWR� IXHUD� IDYRUDEOH�� VL� DSUHFLDUD� OD� FRQFXUUHQFLD� GH�DOJXQD�GH�ODV�FDXVDV�SUHYLVWDV�HQ�HO�DUWtFXOR�����
��� ([DPLQDGR� HO� H[SHGLHQWH� \� FRQVWDWDGR� TXH� VH� FXPSOHQ� ODV� FRQGLFLRQHV�H[LJLGDV�� HO� yUJDQR� FRPSHWHQWH�� GH� QR� PHGLDU� ODV� FDXVDV� GH� GHQHJDFLyQ�UHIHULGDV� HQ� HO� Q~PHUR� DQWHULRU�� RWRUJDUi� OD� DXWRUL]DFLyQ�� TXH� VH�GRFXPHQWDUi�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR�VLJXLHQWH��
(Q� WDQWR� VH� OOHYDQ� D� FDER� ODV� FRPSUREDFLRQHV� RSRUWXQDV�� HO� yUJDQR�FRPSHWHQWH��VLHPSUH�TXH�VH�DFRPSDxH�OD�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HO�Q~PHUR�DQWHULRU�\�QR�FRQVWH�R�VH�REVHUYH�HO�LQFXPSOLPLHQWR�GH�DOJXQR�GH�ORV�UHTXLVLWRV� H[LJLEOHV�� H[WHQGHUi� XQD� DXWRUL]DFLyQ� SURYLVLRQDO� TXH� KDELOLWDUi��SRU�XQ�SOD]R�Pi[LPR�GH�XQ�DxR�HQ�FDVR�GH�QR�VHU�UHYRFDGD��SDUD�GHGLFDU�HO�YHKtFXOR� FRQVLJQDGR� HQ� OD�PLVPD� DO� HMHUFLFLR� GH� OD� DFWLYLGDG� GH� WUDQVSRUWH�FRQIRUPH� D� OR� VROLFLWDGR�� 'LFKD� DXWRUL]DFLyQ� SRGUi� VHU� UHQRYDGD� FXDQGR�H[LVWDQ�FDXVDV�TXH�OR�MXVWLILTXHQ��
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$UWtFXOR�����7DUMHWD�GH�WUDQVSRUWH��
/DV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� S~EOLFR� RWRUJDGDV� FRQIRUPH� D� OR�SUHYLVWR�HQ�HO�DUWtFXOR�DQWHULRU�� VH�GRFXPHQWDUiQ�PHGLDQWH� OD�H[SHGLFLyQ�GH�ODV�FRUUHVSRQGLHQWHV� WDUMHWDV�GH� OD�FODVH 96��HQ� ODV�TXH�VH�HVSHFLILFDUi�VX�WLWXODULGDG�� GRPLFLOLR�� YHKtFXOR� DO� TXH�HVWpQ� UHIHULGDV�� FODVH�GHO�PLVPR�\� ODV�GHPiV� FLUFXQVWDQFLDV� GH� OD� DFWLYLGDG� TXH� VH� GHWHUPLQHQ� SRU� OD� 'LUHFFLyQ�*HQHUDO�GH�)HUURFDUULOHV�\�7UDQVSRUWHV�SRU�&DUUHWHUD��
/D� WDUMHWD�HQ�TXH�VH�GRFXPHQWH� OD�DXWRUL]DFLyQ�GHEHUi� LU�HQ� WRGR�PRPHQWR�HQ�HO�YHKtFXOR��
$UWtFXOR�����9LVDGR�GH�ODV�DXWRUL]DFLRQHV��
���3DUD�OD�UHDOL]DFLyQ�GHO�YLVDGR�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�S~EOLFR� GH� TXH� VHD� WLWXODU� OD� HPSUHVD� GHEHUiQ� DSRUWDUVH� ORV� VLJXLHQWHV�GRFXPHQWRV��
$�� '(� IRUPD� XQLWDULD� HQ� UHODFLyQ� FRQ� HO� FRQMXQWR� GH� DXWRUL]DFLRQHV�� OD�SUHYLVWD�HQ�ORV�DSDUWDGRV�E���G��\�H��GHO�DUWtFXOR�����
%��(Q�UHODFLyQ�FRQ�FDGD�XQD�GH�ODV�DXWRUL]DFLRQHV��OD�SUHYLVWD�HQ�HO�DSDUWDGR�J��GHO�DUWtFXOR�����MXQWR�FRQ�XQD�IRWRFRSLD�GH�OD�WDUMHWD�HQ�TXH�OD�DXWRUL]DFLyQ�VH�KDOOH�GRFXPHQWDGD��
(O� yUJDQR� FRPSHWHQWH�SRGUi� LJXDOPHQWH�H[LJLU� OD� SUHVHQWDFLyQ�GH�FXDOTXLHU�RWUR�GH�ORV�GRFXPHQWRV�H[SUHVDGRV�HQ�HO�DUWtFXOR�����\D�VHD�HQ�UHODFLyQ�FRQ�WRGDV�R�FRQ�DOJXQD�GH� ODV�DXWRUL]DFLRQHV�GH� ODV�TXH� OD�HPSUHVD�VHD� WLWXODU��FXDQGR� FRQVLGHUH� RSRUWXQR� YHULILFDU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� TXH�PHGLDQWH�GLFKRV�GRFXPHQWRV�VH�MXVWLILFDQ��
���5HDOL]DGR�HO�YLVDGR�GH�FDGD�DXWRUL]DFLyQ��HO�yUJDQR�FRPSHWHQWH�SURFHGHUi�D�GRFXPHQWDUOD�HQ�XQD�QXHYD�WDUMHWD�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����
/DV�DXWRUL]DFLRQHV�TXH�QR KD\DQ�VLGR�YLVDGDV�HQ�HO�SHUtRGR�HVWDEOHFLGR�VH�FRQVLGHUDUiQ�FDGXFDGDV�VLQ�QHFHVLGDG�GH�UHYRFDFLyQ�H[SUHVD��
(Q�WRGR�FDVR��HO�SDJR�GH ODV�VDQFLRQHV�SHFXQLDULDV�LPSXHVWDV�SRU�UHVROXFLyQ�GHILQLWLYD�HQ�YtD�DGPLQLVWUDWLYD�SRU�LQIUDFFLRQHV�D�OD�OHJLVODFLyQ�GH�WUDQVSRUWHV�VHUi�UHTXLVLWR�QHFHVDULR�SDUD�TXH�SURFHGD�HO�YLVDGR�GH�ODV�DXWRUL]DFLRQHV�HQ�UHODFLyQ� FRQ� ODV� FXDOHV� KD\DQ� FRPHWLGR� VXV� WLWXODUHV� ODV� FRUUHVSRQGLHQWHVLQIUDFFLRQHV��
$UWtFXOR�����6XVWLWXFLyQ�GH�YHKtFXORV�DIHFWRV�D�ODV�DXWRUL]DFLRQHV��
/RV� YHKtFXORV� D� ORV� TXH� HVWpQ� UHIHULGDV� ODV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH�VDQLWDULR� S~EOLFR�SRGUiQ� VXVWLWXLUVH�SRU� RWURV�SUHYLD� DXWRUL]DFLyQ�GHO�yUJDQR�FRPSHWHQWH��HO�FXDO�KDEUi�GH�UHIHULU��HQ�WDO�FDVR��GLFKDV�DXWRUL]DFLRQHV�D�ORV�QXHYRV�YHKtFXORV��
/D� VXVWLWXFLyQ� TXHGDUi� VXERUGLQDGD� D� TXH� HO� QXHYR� YHKtFXOR� FXPSOD� ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�2UGHQ��
(Q�WRGR�FDVR��OD�VROLFLWXG�GHEHUi�DFRPSDxDUVH�GH�OD�GRFXPHQWDFLyQ�SUHYLVWD�HQ�ORV�DSDUWDGRV�I��\�J��GHO�DUWtFXOR�����



2UGHQDFLyQ�\�1RUPDWLYD��7UDQVSRUWH�VDQLWDULR�SRU�FDUUHWHUD�

ZZZ�HPHUJHQFLDV�HV�RUJ�������������� -RVp�5DPyQ�$JXLODU�5HJXHUR��������0iODJD �

/D� VXVWLWXFLyQ� GHO� YHKtFXOR� DO� TXH� HVWXYLHUDQ� UHIHULGDV� ODV� DXWRUL]DFLRQHV�GDUi� OXJDU� D� OD� VXVWLWXFLyQ�GH� ODV� FRUUHVSRQGLHQWHV� WDUMHWDV�SRU�RWUDV�FX\DV�HVSHFLILFDFLRQHV�VH�DGHFXHQ�D�OD�VXVWLWXFLyQ�DXWRUL]DGD��
&$3Ë78/2�,,,�5pJLPHQ�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�SULYDGR�FRPSOHPHQWDULR�
$UWtFXOR�����5HTXLVLWRV�SDUD�HO�RWRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV��
(O� RWRUJDPLHQWR� GH� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� SULYDGR�FRPSOHPHQWDULR�SUHFLVDUi�HO�FXPSOLPLHQWR�SRU�HO�VROLFLWDQWH�GH�ORV�VLJXLHQWHV�UHTXLVLWRV��
D��-XVWLILFDFLyQ�GH�OD�QHFHVLGDG�GH�UHDOL]DU�HO�WUDQVSRUWH�VDQLWDULR�SDUD�HO�TXH�VH� VROLFLWD� OD� DXWRUL]DFLyQ� GH� DFXHUGR� FRQ� OD� QDWXUDOH]D� \� YROXPHQ� GH� OD�DFWLYLGDG� GH� OD� HPSUHVD� R� HQWLGDG� GH� TXH VH� WUDWH�� SXGLHQGR� HO� yUJDQR�FRPSHWHQWH�� HQ� IXQFLyQ� GH� ORV� GDWRV� REWHQLGRV�� OLPLWDU� HO� Q~PHUR� GH� ORV�YHKtFXORV�SDUD�ORV�TXH�VH�FRQFHGH�OD�DXWRUL]DFLyQ�\�R�VHxDODU�D�TXp�FODVH�GH�ODV�SUHYLVWDV�HQ�HO�5HDO�'HFUHWR����������R��HQ�VX�FDVR��HQ�ODV�QRUPDV�GH�OD�&RPXQLGDG�$XWyQRPD�FRUUHVSRQGLHQWH�KDQ�GH�SHUWHQHFHU�ORV�PLVPRV��
E�� /RV� YHKtFXORV� D� ORV� TXH� KD\DQ� GH� HVWDU� UHIHULGDV� ODV� DXWRUL]DFLRQHV�KDEUiQ�GH�FXPSOLU�ODV�FDUDFWHUtVWLFDV�SUHYLVWDV�HQ�ORV�DUWtFXORV�\�\QRSRGUiQ�WHQHU�XQD�DQWLJ�HGDG�VXSHULRU�D�OD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����
F��/D�HPSUHVD�GHEHUi�GLVSRQHU�GH�XQ�Q~PHUR�GH�FRQGXFWRUHV�SURYLVWRV�GH�SHUPLVR� GH� FRQGXFFLyQ� GH� FODVH� DGHFXDGD� VXILFLHQWH� HQ� UHODFLyQ� FRQ� HO�Q~PHUR�GH�YHKtFXORV�D� ORV�TXH�KD\DQ�GH�HVWDU� UHIHULGDV� ODV�DXWRUL]DFLRQHV��FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR����������R��HQ�VX�FDVR��HQ�ODV�QRUPDV�GH�OD�&RPXQLGDG�$XWyQRPD�FRUUHVSRQGLHQWH��
$UWtFXOR� ���� 'RFXPHQWDFLyQ� GH� OD� VROLFLWXG� GH� DXWRUL]DFLRQHV� SRU� TXLHQ� QR�VHD�WLWXODU�GH�RWUDV�DXWRUL]DFLRQHV�HQ�YLJRU��
���$� ORV�HIHFWRV�GHO�DUWtFXOR�DQWHULRU��SDUD� OD�REWHQFLyQ�GH�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�SULYDGR�FRPSOHPHQWDULR�SRU�TXLHQ�QR�VHD�WLWXODU�GH�RWUDV�DXWRUL]DFLRQHV� HQ� YLJRU� GH� GLFKD� FODVH�� VHUi� SUHFLVR� SUHVHQWDU� HO�FRUUHVSRQGLHQWH� LPSUHVR� QRUPDOL]DGR� GH�VROLFLWXG�� TXH� VHUi� IDFLOLWDGR� HQ� OD�RILFLQD�UHFHSWRUD�GHO�yUJDQR�FRPSHWHQWH��DFRPSDxDGR�GH�RULJLQDO�R�IRWRFRSLD�FRPSXOVDGD�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��
D��'RFXPHQWR�QDFLRQDO�GH� LGHQWLGDG�HQ�YLJRU�GHO�VROLFLWDQWH�R��FXDQGR�IXHUD�H[WUDQMHUR��GRFXPHQWR�GH�LGHQWLILFDFLyQ�TXH�VXUWD�HIHFWRV�HTXLYDOHQWHV�HQ�VX�SDtV�GH�RULJHQ�R�SDVDSRUWH�\��HQ� WRGR�FDVR��DFUHGLWDFLyQ�GH�HQFRQWUDUVH�HQ�SRVHVLyQ�GHO�FRUUHVSRQGLHQWH�Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO��
&XDQGR� HO� VROLFLWDQWH� IXHUD� SHUVRQD� MXUtGLFD� GHEHUi� SUHVHQWDU� HO�FRUUHVSRQGLHQWH� GRFXPHQWR� GH� FRQVWLWXFLyQ� \� VX� WDUMHWD� GH� LGHQWLILFDFLyQ�ILVFDO��\�DFUHGLWDU�VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO�R��HQ�VX�FDVR��HQ�HO�5HJLVWUR�TXH�FRUUHVSRQGD��
E��-XVWLILFDQWH�GH�KDEHU�UHDOL]DGR�GHFODUDFLyQ�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV� 3HUVRQDV� )tVLFDV� R� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� FX\RV� SOD]RV�UHJODPHQWDULRV� GH� SUHVHQWDFLyQ� KXELHVHQ� YHQFLGR� GXUDQWH� ORV� GRFH�PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�IHFKD�GH�OD�VROLFLWXG��VDOYR�TXH�OHJDOPHQWH�QR�KXELHUD�HVWDGR�REOLJDGD�D�HOOR��
/D� GRFXPHQWDFLyQ� SUHYLVWD� HQ� HVWH� DSDUWDGR� GHEHUi� SUHVHQWDUVH� VHOODGD� R�
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GLOLJHQFLDGD� SRU� HO� yUJDQR� FRPSHWHQWH� GHO� 0LQLVWHULR� GH� (FRQRPtD� \�+DFLHQGD�R��HQ�VX�FDVR��SRU�XQD�GH�ODV�HQWLGDGHV�FRODERUDGRUDV�GHO�PLVPR��
'LFKD�GRFXPHQWDFLyQ�SRGUi��VLQ�HPEDUJR��VHU�VXVWLWXLGD�SRU�XQD�FHUWLILFDFLyQ�H[SHGLGD�SRU�HO�yUJDQR�FRPSHWHQWH�GHO�0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD�DFUHGLWDWLYD�GHO�FXPSOLPLHQWR�SRU�SDUWH�GHO�VROLFLWDQWH�GH�VXV�REOLJDFLRQHV�HQ�UHODFLyQ�FRQ� ORV�PHQFLRQDGRV� LPSXHVWRV�GXUDQWH�HO�SHUtRGR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU��
F�� -XVWLILFDQWH�GH� OD�DILOLDFLyQ�HQ�VLWXDFLyQ�GH�DOWD�GH� OD�HPSUHVD�VROLFLWDQWH�HQ�HO�UpJLPHQ�GH�OD�6HJXULGDG�6RFLDO�TXH�FRUUHVSRQGD��
G�� -XVWLILFDQWH� GH� TXH� HO� VROLFLWDQWH� VH� KDOOD� DO� FRUULHQWH� HQ� HO� SDJR� GHO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQyPLFDV��
H��'RFXPHQWDFLyQ�TXH� MXVWLILTXH�VXILFLHQWHPHQWH� OD�QHFHVLGDG�GH�UHDOL]DU�HO�WUDQVSRUWH� VDQLWDULR� SDUD� HO� TXH� VH� VROLFLWD� OD� DXWRUL]DFLyQ�� FRQIRUPH� D� OR�SUHYLVWR�HQ�HO�DSDUWDGR�D��GHO�DUWtFXOR�DQWHULRU��
I�� 'RFXPHQWDFLyQ� DFUHGLWDWLYD� GH� OD� FRQWUDWDFLyQ� \� FRUUHVSRQGLHQWH�LQVFULSFLyQ� HQ� UpJLPHQ� GH� DOWD� HQ� OD� 6HJXULGDG� 6RFLDO� GHO� Q~PHUR� GH�FRQGXFWRUHV�TXH�UHVXOWH�SHUWLQHQWH�FRQIRUPH�D� OR�SUHYLVWR�HQ�HO�DSDUWDGR�F��GHO� DUWtFXOR� DQWHULRU�� MXQWR� FRQ� ORV� SHUPLVRV� GH� FRQGXFFLyQ� GH� TXH� VH�HQFXHQWUDQ�SURYLVWRV��
J��3HUPLVR�GH�FLUFXODFLyQ�GHO�YHKtFXOR�DO�TXH�YD\D�D�UHIHULUVH�OD�DXWRUL]DFLyQ��HQ�HO�TXH�FRQVWH�FRPR�GHVWLQR�GHO�PLVPR�OD�DFWLYLGDG�GH�WUDQVSRUWH�VDQLWDULR��
&XDQGR�� FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� DSDUWDGR� E�� GHO� DUWtFXOR� DQWHULRU�� HO�YHKtFXOR� DO� TXH� YD\D� D� UHIHULUVH� OD� DXWRUL]DFLyQ� VHD� DUUHQGDGR�� KDEUi� GH�SUHVHQWDUVH� RULJLQDO� R� IRWRFRSLD� GHO� SHUPLVR� GH� FLUFXODFLyQ� D� QRPEUH� GH� OD�HPSUHVD� DUUHQGDGRUD�� DFRPSDxDGR� GHO� FRUUHVSRQGLHQWH� FRQWUDWR� GH�DUUHQGDPLHQWR�� GH� XQ� SUHFRQWUDWR� R� GRFXPHQWR� DQiORJR� HQ� HO� TXH� HO�VROLFLWDQWH� GH� OD� DXWRUL]DFLyQ� GH� WUDQVSRUWH� \� OD� HPSUHVD� DUUHQGDGRUD� VH�FRPSURPHWDQ� D� UHDOL]DU� HO� DUUHQGDPLHQWR� \� HQ� HO� TXH� KDEUi� GH� ILJXUDU� HO�SOD]R�GH�GXUDFLyQ�GH�pVWH��OD�LGHQWLILFDFLyQ�GH�OD�HPSUHVD�DUUHQGDGRUD�\�ORV�GDWRV� GHO� YHKtFXOR� \� GH� OD� FRUUHVSRQGLHQWH� DXWRUL]DFLyQ� GH� DUUHQGDPLHQWR�UHIHULGD�DO�PLVPR��
K��&HUWLILFDFLyQ�WpFQLFR�VDQLWDULD�UHIHULGD�DO�YHKtFXOR��HQ�OD�TXH�ILJXUH�KDOODUVH�YLJHQWH�HO�UHFRQRFLPLHQWR�SHULyGLFR�SUHYLVWR�HQ�HO�&DStWXOR�,9��
��� /D� &UX]� 5RMD� (VSDxROD� \� GHPiV� HQWLGDGHV� EHQpILFDV� GHGLFDGDV�OHJDOPHQWH�D� OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DVLVWHQFLD�VDQLWDULD�VLQ�iQLPR�GH�OXFUR� HVWDUiQ� H[HQWDV� GH�SUHVHQWDU� OD� GRFXPHQWDFLyQ�SUHYLVWD� HQ� ODV� OHWUDV�E���F��\�G��GHO�Q~PHUR�DQWHULRU��
'LFKDV� HQWLGDGHV� SRGUiQ� VXVWLWXLU� OD� GRFXPHQWDFLyQ� VHxDODGD� HQ� OD� OHWUD I��GHO�Q~PHUR�DQWHULRU�SRU�RWUD�TXH�DFUHGLWH� OD�UHODFLyQ�GHVLQWHUHVDGD�TXH�FRQ�ODV�PLVPDV�JXDUGDQ�ORV�FRUUHVSRQGLHQWHV�FRQGXFWRUHV��
$UWtFXOR�����'RFXPHQWDFLyQ�GH�OD�VROLFLWXG�GH�DXWRUL]DFLRQHV�VXFHVLYDV��
3DUD� OD� REWHQFLyQ� GH� VXFHVLYDV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR�SULYDGR� FRPSOHPHQWDULR� SRU� TXLHQ� \D� VHD� WLWXODU� GH�RWUDV�DXWRUL]DFLRQHV�GH�GLFKD� FODVH� HQ� YLJRU�� HO� LPSUHVR� GH� VROLFLWXG� KDEUi� GH� DFRPSDxDUVH�~QLFDPHQWH�GH�OD�GRFXPHQWDFLyQ�SUHYLVWD�HQ�ORV�DSDUWDGRV�H���I���J��\�K��GHO�
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Q~PHUR���GHO�DUWtFXOR�DQWHULRU��
$UWtFXOR�����2WRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV��
3UHVHQWDGD� OD� VROLFLWXG� DQWH� HO� yUJDQR� FRPSHWHQWH�� pVWH� SURFHGHUi� HQ� ORV�PLVPRV�WpUPLQRV�SUHYLVWRV�HQ�ORV�DUWtFXORV������\����SDUD�HO�RWRUJDPLHQWR�GH�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�S~EOLFR��
/DV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� SULYDGR� FRPSOHPHQWDULR� VH�GRFXPHQWDUiQ�HQ�WDUMHWDV�GH�OD�FODVH�963&��
$UWtFXOR�����9LVDGR�GH�ODV�DXWRUL]DFLRQHV��
��� 3DUD� OD� UHDOL]DFLyQ� GHO� YLVDGR� GH� WRGDV� ODV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH�VDQLWDULR� SULYDGR� FRPSOHPHQWDULR� GH�TXH�VHD� WLWXODU� OD� HPSUHVD�GRPLFLOLDGD�HQ�HO� WHUULWRULR�VREUH�HO�TXH�RVWHQWD� OD�FRPSHWHQFLD�XQ�PLVPR�yUJDQR��VHUi�QHFHVDULR�DSRUWDU�OD�VLJXLHQWH�GRFXPHQWDFLyQ��
$�� '(� IRUPD� XQLWDULD� HQ� UHODFLyQ� FRQ� HO� FRQMXQWR� GH� DXWRUL]DFLRQHV�� OD�SUHYLVWD�HQ�ORV�DSDUWDGRV�E���F���G���H��\�I��GHO�DUWtFXOR�������
%��(Q� UHODFLyQ� FRQ� FDGD�XQD�GH� ODV�DXWRUL]DFLRQHV�� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD�SUHYLVWD�HQ�HO�DSDUWDGR���K��GHO�DUWtFXOR�����MXQWR�FRQ�XQD�IRWRFRSLD�GH�OD�WDUMHWD�HQ�TXH�VH�KDOOH�GRFXPHQWDGD��
(O�yUJDQR�FRPSHWHQWH�SRGUi��QR�REVWDQWH��H[LJLU�OD�SUHVHQWDFLyQ�GH�FXDOTXLHU�RWUR�GH�ORV�GRFXPHQWRV�H[SUHVDGRV�HQ�HO�DUWtFXOR�����\D�VHD�HQ�UHODFLyQ�FRQ�WRGDV� R� FRQ� DOJXQD� GH� ODV� DXWRUL]DFLRQHV� GH� TXH� OD� HPSUHVD� VHD� WLWXODU��FXDQGR� FRQVLGHUH� RSRUWXQR� YHULILFDU� HO� DGHFXDGR� FXPSOLPLHQWR� GH� ORV�UHTXLVLWRV�TXH�PHGLDQWH�GLFKRV�GRFXPHQWRV�VH�MXVWLILFDQ��
��� 3DUD� OD� UHDOL]DFLyQ� GH� HVWH� YLVDGR� VH� VHJXLUiQ� LGpQWLFDV� UHJODV� D� ODV�SUHYLVWDV�HQ�HO�SXQWR���GHO�DUWtFXOR�����
$UWtFXOR�����6XVWLWXFLyQ�GH�YHKtFXORV DIHFWRV�D�ODV�DXWRUL]DFLRQHV��
/RV� YHKtFXORV� D� ORV� TXH� HVWpQ� UHIHULGDV� ODV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH�VDQLWDULR�SULYDGR�FRPSOHPHQWDULR�SRGUiQ�VXVWLWXLUVH�SRU�RWURV�HQ�ORV�PLVPRV�WpUPLQRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ��� SDUD� ORV� DGVFULWRV� D� ODV� GH� WUDQVSRUWHS~EOLFR��
(Q�WRGR�FDVR��OD�VROLFLWXG�GHEHUi�DFRPSDxDUVH�GH�OD�GRFXPHQWDFLyQ�SUHYLVWD�HQ�ORV�DSDUWDGRV�J��\�K��GHO�DUWtFXOR������UHIHULGD�DO�QXHYR�YHKtFXOR��
&$3Ë78/2�,9�5pJLPHQ�GH�OD�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD�
$UWtFXOR� ���� 5HTXLVLWRV� SDUD� HO� RWRUJDPLHQWR� GH� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD��
3DUD� HO� RWRUJDPLHQWR� GH� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� VHUi� QHFHVDULR�DFUHGLWDU�� DQWH�HO�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�VDQLGDG�GHO� OXJDU�HQ�HO�TXH� VH� HQFXHQWUH� GRPLFLOLDGR� HO� SHUPLVR� GH� FLUFXODFLyQ� GHO� YHKtFXOR�� HO�FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV��
D��(O�YHKtFXOR�GHEHUi�HVWDU�PDWULFXODGR�\�KDELOLWDGR�SDUD�FLUFXODU��
E��'HEHUi�KDOODUVH�HQ� YLJRU� OD� ~OWLPD� LQVSHFFLyQ� WpFQLFD�SHULyGLFD�TXH�� FRQ�
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DUUHJOR�D� ODV�QRUPDV�YLJHQWHV�HQ�PDWHULD�GH� LQGXVWULD��FRUUHVSRQGD� UHDOL]DU�HQ�UHODFLyQ�FRQ�HO�YHKtFXOR��
F��(O�YHKtFXOR�GHEHUi�FXPSOLU� ODV�FRQGLFLRQHV� WpFQLFR�VDQLWDULDV�TXH�SDUD�HO�WLSR�GH�YHKtFXORV� VDQLWDULRV�D�TXH�SHUWHQH]FD� VH�H[LMDQ�HQ�HO�5HDO�'HFUHWR����������\��HQ�VX�FDVR��HQ�ODV�QRUPDV�GH�OD�&RPXQLGDG�$XWyQRPD�HQ�OD�TXH�UDGLTXH�HO�GRPLFLOLR�LQGLFDGR�HQ�HO�SHUPLVR�GH�FLUFXODFLyQ��
G��/D�HPSUHVD�GHEHUi�GLVSRQHU�GHO�SHUVRQDO�DGHFXDGR�\�FRQ�OD�FXDOLILFDFLyQ�QHFHVDULD�TXH��FRQ�DUUHJOR�D�OR�HVSHFLILFDGR�HQ�HO�5HDO�'HFUHWR����������\��HQ�VX�FDVR��HQ�ODV�QRUPDV GH�OD�&RPXQLGDG�$XWyQRPD�HQ�TXH�VH�HQFXHQWUH�GRPLFLOLDGD� GLFKD� HPSUHVD�� UHVXOWH� QHFHVDULR� SDUD� HO� VHUYLFLR� GHO� WLSR� GH�YHKtFXOR�GH�TXH�VH�WUDWH��
H�� /D�HPSUHVD�GHEHUi� WHQHU� FXELHUWD� GH� IRUPD� LOLPLWDGD� VX� UHVSRQVDELOLGDG�FLYLO�SRU�ORV�GDxRV�TXH�VH�FDXVHQ�FRQ�RFDVLyQ�GHO�WUDQVSRUWH��
$UWtFXOR�����6ROLFLWXG�GH�OD�FHUWLILFDFLyQ��
3DUD� OD� REWHQFLyQ� GH� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� VHUi� QHFHVDULR�SUHVHQWDU�� DQWH� HO� yUJDQR� FRPSHWHQWH� HQ� PDWHULD� GH� VDQLGDG�� HO� LPSUHVR�RILFLDO� QRUPDOL]DGR� GH� VROLFLWXG� DFRPSDxDGR� GH� RULJLQDO� R� IRWRFRSLD�FRPSXOVDGD�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��
D�� 3HUPLVR� GH� FLUFXODFLyQ� GHO� YHKtFXOR� DO� TXH� VH� SUHWHQGD� UHIHULU� OD�FHUWLILFDFLyQ�� HQ� HO� TXH� FRQVWH� FRPR� GHVWLQR� GHO� YHKtFXOR� OD� DFWLYLGDG� GH�WUDQVSRUWH�VDQLWDULR��
E��)LFKD�GH� LQVSHFFLyQ�WpFQLFD�GHO�YHKtFXOR�HQ�OD�TXH�ILJXUH�KDOODUVH�YLJHQWH�HO�UHFRQRFLPLHQWR�SHULyGLFR�OHJDOPHQWH�HVWDEOHFLGR��
F�� 0HPRULD� UHIHULGD� DO� YHKtFXOR� HQ� OD� TXH� FRQVWHQ� VXV� FDUDFWHUtVWLFDV�WpFQLFDV�\�HO�HTXLSDPLHQWR�WpFQLFRVDQLWDULR�\�GRWDFLyQ�GH�SHUVRQDO�FRQIRUPH�D� ODV� HVSHFLILFDFLRQHV� TXH� SDUD� HO� WLSR� GH� YHKtFXOR� GH� TXH� VH� WUDWH� VH�HQFXHQWUHQ� HVWDEOHFLGDV� HQ� HO� DQH[R� GHO� 5HDO� 'HFUHWR� ��������� \�� HQ� VX�FDVR�� HQ� ODV� QRUPDV� GH� OD� &RPXQLGDG� $XWyQRPD� HQ� OD� TXH� UDGLTXH� HO�GRPLFLOLR�LQGLFDGR�HQ�HO�FRUUHVSRQGLHQWH�SHUPLVR GH�FLUFXODFLyQ��
G��-XVWLILFDQWH�GH�OD�VXVFULSFLyQ�GH�ORV�VHJXURV�SUHYLVWRV�HQ�HO�DUWtFXOR����H���
$UWtFXOR�����2WRUJDPLHQWR�GH�OD�FHUWLILFDFLyQ��
��� (O� yUJDQR� FRPSHWHQWH� GHQHJDUi� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� VL� OD�VROLFLWXG�QR�VH�DFRPSDxD�GH�OD�GRFXPHQWDFLyQ�H[LJLGD�HQ�HO�DUWtFXOR����R�VL�ODV�HVSHFLILFDFLRQHV�FRQWHQLGDV�HQ�OD�0HPRULD�QR�VH�DMXVWDQ�D�OR�HVWDEOHFLGR�HQ�HO�DQH[R�GHO�5HDO�'HFUHWR����������\��HQ�VX�FDVR��HQ� ODV�QRUPDV�GH� OD�&RPXQLGDG�$XWyQRPD�FRUUHVSRQGLHQWH��
&XDQGR� OD� GRFXPHQWDFLyQ� SUHVHQWDGD� IXHVH� OD� DGHFXDGD�� HO� yUJDQR�FRPSHWHQWH� SURFHGHUi� D� LQVSHFFLRQDU� HO� YHKtFXOR� \�� YHULILFDGR� TXH� pVWH�FXPSOH� ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�DUWtFXOR�����RWRUJDUi� OD�FRUUHVSRQGLHQWH�FHUWLILFDFLyQ��
��� ([DPLQDGD� OD� GRFXPHQWDFLyQ�DSRUWDGD�� HO� yUJDQR� FRPSHWHQWH�SRGUi��QR�REVWDQWH��RWRUJDU�XQD�FHUWLILFDFLyQ�SURYLVLRQDO�HQ�EDVH�D�OD�PHPRULD�DSRUWDGD�\�D�XQD�GHFODUDFLyQ�UHVSRQVDEOH�GHO�VROLFLWDQWH�GH�TXH�FXPSOH�ORV�UHTXLVLWRV�H[LJLGRV��HQ� WDQWR�VH�SURFHGH�D� OD�FRUUHVSRQGLHQWH� LQVSHFFLyQ��VLHPSUH�TXH�
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QR� VH�DSUHFLH� LQFXPSOLPLHQWR�GH�QLQJXQR�GH� ORV� UHTXLVLWRV� VHxDODGRV�HQ�HO�DUWtFXOR�����
'LFKD�FHUWLILFDFLyQ�SURYLVLRQDO�WHQGUi�XQD�YDOLGH]�Pi[LPD�GH�WUHV�PHVHV��
$UWtFXOR�����'RFXPHQWDFLyQ�GH�ODV�FHUWLILFDFLRQHV��
/DV�FHUWLILFDFLRQHV� WpFQLFR�VDQLWDULDV�RWRUJDGDV�FRQIRUPH�D� OR�SUHYLVWR�HQ�HO�DUWtFXOR� DQWHULRU� VH� GRFXPHQWDUiQ�PHGLDQWH� OD� H[SHGLFLyQ� GH� XQ� FHUWLILFDGR�HQ� HO� TXH� FRQVWH� OD� WLWXODULGDG�� GRPLFLOLR� LQGLFDGR� HQ� HO� SHUPLVR� GH�FLUFXODFLyQ��PDWUtFXOD��Q~PHUR�GH�EDVWLGRU��FODVH�\�DQWLJ�HGDG�GHO�YHKtFXOR�D�TXH� HVWpQ� UHIHULGDV�� DVt� FRPR� OD� IHFKD� GH� H[SHGLFLyQ� \� UHQRYDFLyQ� GHO�FHUWLILFDGR�� 'LFKR� FHUWLILFDGR� GHEHUi� LU� HQ� WRGR� PRPHQWR� MXQWR� FRQ� OD�GRFXPHQWDFLyQ�GHO�YHKtFXOR��
$UWtFXOR�����9LJHQFLD�GH�OD�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD��
/D�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD�VH�RWRUJDUi�SRU�XQ�SOD]R�GH�GRV�DxRV�SDUD�YHKtFXORV�QXHYRV�\�GH�XQ�DxR�D SDUWLU�GHO�VHJXQGR�DxR�GH�DQWLJ�HGDG��KDVWD�HO� FXPSOLPLHQWR�GH� ORV�RFKR�DxRV�GH�DQWLJ�HGDG�Pi[LPD�HVWDEOHFLGD�HQ�HO�DUWtFXOR� ��� &RQ� LQGHSHQGHQFLD� GH� OD� GXUDFLyQ� GH� OD� FHUWLILFDFLyQ�� HO� yUJDQR�FRPSHWHQWH� HQ� PDWHULD� GH� VDQLGDG� SRGUi�� FXDQGR� DVt� OR� HVWLPH� RSRUWXQR��FRPSUREDU� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� TXH� MXVWLILFDURQ� HO�RWRUJDPLHQWR�GH�OD�FHUWLILFDFLyQ�\�UHDOL]DU�ODV�LQVSHFFLRQHV�SHUWLQHQWHV��
/RV� WLWXODUHV� GH� YHKtFXORV� GH� WUDQVSRUWH� VDQLWDULR� GHEHUiQ� VROLFLWDU� OD�UHQRYDFLyQ� GH� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� FRUUHVSRQGLHQWH� D� FDGD� XQR�GH�pVWRV�FRQ�XQD DQWHODFLyQ�PtQLPD�GH�XQ�PHV�D�OD�IHFKD�GH�ILQDOL]DFLyQ�GHO�SOD]R� GH� YLJHQFLD� GH� OD� DQWHULRU�� DSRUWDQGR� DO� HIHFWR� OD� GRFXPHQWDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����
$UWtFXOR�����3pUGLGD�GH�OD�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD��
/D� UHYRFDFLyQ� GH� OD� FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD� SURFHGHUi� FXDQGR� VH�SURGX]FD�FXDOHVTXLHUD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��
D��5HFDOLILFDFLyQ�GHO�YHKtFXOR�GH�DFXHUGR�D�VX�ILQDOLGDG��TXH�GDUi� OXJDU�D� OD�REWHQFLyQ�GH�XQD�QXHYD�FHUWLILFDFLyQ�DMXVWDGD�D� OD�QXHYD� IXQFLyQ�DVLJQDGD��FX\R� SOD]R� GH� YLJHQFLD� VHUi� HO� TXH� FRUUHVSRQGD� GH� FRQIRUPLGDG� FRQ� ODV�UHJODV�VHxDODGDV�HQ�HO�DUWtFXOR�����
E��,QFXPSOLPLHQWR�GH�DOJXQR GH�ORV�UHTXLVLWRV�HVSHFLILFDGRV�HQ�HO�DUWtFXOR�����
/D�FHUWLILFDFLyQ�WpFQLFR�VDQLWDULD�SHUGHUi�VX�YDOLGH]�SRU�OD�IDOWD�GH�UHQRYDFLyQ�GH�OD�PLVPD�HQ�HO�SOD]R�SUHYLVWR��
(O�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�VDQLGDG�FRPXQLFDUi�DO�FRPSHWHQWH�SDUD�OD� H[SHGLFLyQ� GH� ODV� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� OD� SpUGLGD� GH�YDOLGH]�GH� OD�FHUWLILFDFLyQ� WpFQLFR�VDQLWDULD�GH�XQ�YHKtFXOR��DO�REMHWR�GH�TXH�VH�SURFHGD�D�OD�UHYRFDFLyQ�GH�GLFKD�DXWRUL]DFLyQ��
$UWtFXOR�����5HJLVWUR�GH�&HUWLILFDFLRQHV�7pFQLFR�6DQLWDULDV��
(O�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�VDQLGDG�HQ�FDGD�&RPXQLGDG�$XWyQRPD�R�WHUULWRULR�PDQWHQGUi�XQ�5HJLVWUR�GH�&HUWLILFDFLRQHV�7pFQLFR�6DQLWDULDV�HQ�HO�TXH� GHEHUiQ� ILJXUDU� LQVFULWDV� WRGDV� DTXHOODV� TXH� HQ� FDGD� PRPHQWR� VH�HQFXHQWUHQ�YLJHQWHV��&XDOTXLHU�FDPELR�HQ� OD WLWXODULGDG�GH� OD�HPSUHVD�R�GH�
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ORV� YHKtFXORV�� DVt� FRPR� ODV� EDMDV� R� FHVHV� HQ� OD� DFWLYLGDG�� GHEHUi� VHU�FRPXQLFDGR�DO�5HJLVWUR�SRU�HO�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�WUDQVSRUWHV�HQ�HO�FRUUHVSRQGLHQWH�WHUULWRULR��
$UWtFXOR�����'RWDFLyQ�GH�SHUVRQDO��
/D�HPSUHVD� WLWXODU�GH� ORV�YHKtFXORV�GH� WUDQVSRUWH�VDQLWDULR�GHEHUi�DFUHGLWDU�DQWH� HO� yUJDQR� FRPSHWHQWH� HQ� PDWHULD� GH� VDQLGDG� TXH� HO� SHUVRQDO� D� HOOD�YLQFXODGR� TXH� IRUPH� SDUWH� GH� OD� GRWDFLyQ� GH� ORV� YHKtFXORV� FXPSOH� FRQ� ORV�UHTXLVLWRV�GH� IRUPDFLyQ�H[LJLGRV�HQ�HO� DQH[R GHO�5HDO�'HFUHWR���������� \��HQ�VX�FDVR��HQ�ODV�QRUPDV�GH�OD�&RPXQLGDG�$XWyQRPD�HQ�TXH�VH�HQFXHQWUH�GRPLFLOLDGD� OD� HPSUHVD�� &XDOTXLHU� YDULDFLyQ� HQ� OD� UHODFLyQ� GH� SHUVRQDO�DSRUWDGD�SRU�OD�HPSUHVD�DQWH�GLFKR�yUJDQR�GHEHUi�VHU�FRPXQLFDGD�D�pVWH��
(O�LQFXPSOLPLHQWR�GH�OR�DQWHULRUPHQWH�VHxDODGR�VHUi�VDQFLRQDGR�FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ� OD�/H\�*HQHUDO�GH�6DQLGDG�\�HQ�ODV�QRUPDV�GLFWDGDV�SDUD�VX�HMHFXFLyQ�\�GHVDUUROOR��
'LVSRVLFLyQ�DGLFLRQDO�SULPHUD��
/RV� WUDQVSRUWHV� VDQLWDULRV� SUHVWDGRV� SRU� OD� &UX]� 5RMD� (VSDxROD� \� RWUDV�HQWLGDGHV� FX\D� DFWLYLGDG� SULQFLSDO� VHD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�DVLVWHQFLD� VDQLWDULD� FRQ� XQD� ILQDOLGDG� KXPDQLWDULD� \� VRFLDO� GH� FDUiFWHU�JHQHUDO�VH�FRQVLGHUDUiQ�FRPSOHPHQWR�QHFHVDULR�GH�pVWD�\��HQ�FRQVHFXHQFLD��VH�FRQFHSWXDUiQ�FRPR� WUDQVSRUWH�SULYDGR�FRPSOHPHQWDULR�HQ� ORV�VLJXLHQWHV�VXSXHVWRV��
D��7UDQVSRUWH�GH�SHUVRQDV�FX\D�DVLVWHQFLD�VDQLWDULD�UHDOLFH�OD�SURSLD�HQWLGDG�EHQpILFD��
E��7UDQVSRUWHV�VDQLWDULRV�TXH�VH�UHDOLFHQ�VLQ�SHUFLELU�UHWULEXFLyQ�DOJXQD��
F�� 7UDQVSRUWHV� VDQLWDULRV� GHULYDGRV� GH� VLWXDFLRQHV� HVSHFLDOHV�� WDOHV� FRPR�RSHUDFLRQHV�GH� UHVFDWH� \�VDOYDPHQWR��DFFLGHQWHV�� FDWiVWURIHV�� FDODPLGDGHV�S~EOLFDV�� FRQIOLFWRV� VRFLDOHV�� HSLGHPLDV�� ULHVJRV� R� VLQLHVWURV� FROHFWLYRV� \�VXFHVRV�VLPLODUHV��
G�� 7UDQVSRUWHV� VDQLWDULRV� GHULYDGRV� GH� XUJHQFLDV� R� HPHUJHQFLDV� QR�SUHYLVLEOHV��
H�� 7UDQVSRUWH� LQPHGLDWR� GH� ORV� OHVLRQDGRV� HQ� DFFLGHQWHV� GH� WUiILFR� DO�FRUUHVSRQGLHQWH�FHQWUR�KRVSLWDODULR�R�DVLVWHQFLDO��
I��7UDQVSRUWHV�UHDOL]DGRV�FRQ�RFDVLyQ�GH�OD�FREHUWXUD�VDQLWDULD�SRU�OD�HQWLGDG�EHQpILFD�GH�TXH�VH�WUDWH�GH�DFWLYLGDGHV�GHSRUWLYDV��FXOWXUDOHV�\�UHFUHDWLYDV��
J��6HUYLFLRV�GH� WUDQVSRUWH�VDQLWDULR�TXH�VH�GHVDUUROOHQ�HQ�XQ� WHUULWRULR�HQ�HO�TXH� ORV� PHGLRV� GH� WUDQVSRUWH� S~EOLFR� \� RILFLDO� H[LVWHQWHV� UHVXOWHQ�LQVXILFLHQWHV� SDUD� DWHQGHU� ODV� QHFHVLGDGHV� GH� HVWD� FODVH� GH� WUDQVSRUWH� HQ�GLFKR�WHUULWRULR��
K��6HUYLFLRV�GH� WUDQVSRUWH�VDQLWDULR�TXH�VH�GHVDUUROOHQ�HQ�XQ� WHUULWRULR�HQ�HO�TXH�HO�QLYHO�GH�FRPSHWHQFLD�VHD�LQVXILFLHQWH�R�LQDGHFXDGR�SDUD�JDUDQWL]DU�OD�OLEUH�HOHFFLyQ�GH�XVXDULR��D� MXLFLR�GHO�yUJDQR�TXH�RVWHQWH�OD�FRPSHWHQFLD�HQ�PDWHULD�GH�VDQLGDG�HQ�GLFKR�WHUULWRULR��
/RV� FRVWHV�TXH� OD� SUHVWDFLyQ�GH� ORV�PHQFLRQDGRV� WUDQVSRUWHV�JHQHUH�D� ODV�



2UGHQDFLyQ�\�1RUPDWLYD��7UDQVSRUWH�VDQLWDULR�SRU�FDUUHWHUD�

ZZZ�HPHUJHQFLDV�HV�RUJ�������������� -RVp�5DPyQ�$JXLODU�5HJXHUR��������0iODJD ��

HQWLGDGHV�D�TXH� VH� UHILHUH�HVWD�GLVSRVLFLyQ� VH� FRQVLGHUDUiQ� LQFOXLGRV�HQ�HO�FRQMXQWR� GH� ORV� TXH� pVWDV� VRSRUWDQ� FRPR� FRQVHFXHQFLD� GH� VX� DFWLYLGDG�JHQHUDO� GH� FDUiFWHU�KXPDQLWDULR� \� VRFLDO� \�� SRU� WDQWR�� OD� UHPXQHUDFLyQ�TXH��HQ� VX� FDVR�� SXHGDQ� SHUFLELU� SRU� GLFKD� SUHVWDFLyQ� VH� HQWHQGHUi� VLHPSUH�UHIHULGD� D� GLFKD� DFWLYLGDG� JHQHUDO�� QR� DWULEX\pQGRVHOH�� HQ� FRQVHFXHQFLD�� HO�FDUiFWHU� GH� SHUFHSFLyQ� LQGHSHQGLHQWH� D� ORV� HIHFWRV� SUHYLVWRV� HQ� OD� OHWUD� H��GHO�DUWtFXOR�����GHO�5277��
'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD��
/R� HVWDEOHFLGR� HQ� HVWD� 2UGHQ� QR� VHUi� GH� DSOLFDFLyQ� D� ORV� WUDQVSRUWHV�RILFLDOHV�VDQLWDULRV�UHDOL]DGRV�SRU�ODV�)XHU]DV�$UPDGDV��ORV�FXDOHV�VH�UHJLUiQ�SRU� VXV� QRUPDV� HVSHFtILFDV�� TXH� VH� DMXVWDUiQ�� HQ� FXDQWR� VXV� SHFXOLDUHV�FDUDFWHUtVWLFDV� OR�SHUPLWDQ��D� ODV�FRQGLFLRQHV�WpFQLFR�VDQLWDULDV�HVWDEOHFLGDV�FRQ�FDUiFWHU�JHQHUDO��
'LVSRVLFLyQ�WUDQVLWRULD�SULPHUD��
1R� REVWDQWH� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ��� \� ���� SDUD� OD� UHDOL]DFLyQ� GHO�SULPHU�YLVDGR�GH� ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�S~EOLFR�\�SULYDGR�FRPSOHPHQWDULR�TXH�FRUUHVSRQGD� UHDOL]DU�D�SDUWLU�GH� OD�HQWUDGD�HQ�YLJRU�GH�HVWD�2UGHQ��VH�H[LJLUi� OD�SUHVHQWDFLyQ�GH� LGpQWLFD�GRFXPHQWDFLyQ�D� OD�TXH��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�PLVPD��UHVXOWDUtD�H[LJLEOH�SDUD�HO�RWRUJDPLHQWR�LQLFLDO�GH�ODV�DXWRUL]DFLRQHV��
'LVSRVLFLyQ�WUDQVLWRULD�VHJXQGD��
/DV� HPSUHVDV� TXH� HQ� OD� IHFKD� GH� HQWUDGD� HQ� YLJRU� GH� HVWD� 2UGHQ� VHDQ�WLWXODUHV�GH�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�GLVSRQGUiQ�GH�XQ�SOD]R�GH�WUHV� DxRV� SDUD� TXH� ORV� YHKtFXORV� DGVFULWRV� D� ODV� PLVPDV� VH� DGDSWHQ�tQWHJUDPHQWH�DO�UpJLPHQ�HVWDEOHFLGR�HQ�OD�PLVPD��
'LVSRVLFLyQ�WUDQVLWRULD�WHUFHUD��
/DV� HPSUHVDV� TXH� D� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� 2UGHQ� VHDQ� WLWXODUHV� GH�DXWRUL]DFLRQHV� GH� WUDQVSRUWH� VDQLWDULR� S~EOLFR� \� QR� GLVSRQJDQ� GHO� Q~PHUR�PtQLPR�GH�YHKtFXORV�TXH�FRUUHVSRQGD�FRQIRUPH�D� OR�SUHYLVWR�HQ�HO�DUWtFXOR���� SRGUiQ� VHJXLU� SUHVWDQGR� VXV� VHUYLFLRV�� VL� ELHQ� VyOR� VH� OHV� RWRUJDUiQ�QXHYDV�DXWRUL]DFLRQHV�FXDQGR�HO�Q~PHUR�GH�ODV�TXH�VROLFLWHQ��VXPDGR�DO�GH�ODV�TXH�DFWXDOPHQWH�SRVHHQ��DOFDQFH�HO�FLWDGR�Q~PHUR�PtQLPR��7DPSRFR�VH�DXWRUL]DUi�D�GLFKDV�HPSUHVDV�D� VXVWLWXLU� HO� YHKtFXOR� DFWXDOPHQWH�DGVFULWR�D�ODV�DXWRUL]DFLRQHV�TXH�SRVHHQ�VL�QR�VROLFLWDQ�VLPXOWiQHDPHQWH�XQ�Q~PHUR�GH�QXHYDV�DXWRUL]DFLRQHV�VXILFLHQWH�SDUD�DOFDQ]DU�HO�PtQLPR�H[LJLGR��
'LVSRVLFLyQ�WUDQVLWRULD�FXDUWD��
���'XUDQWH�HO�SOD]R�GH�XQ�DxR��FRQWDGR�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�2UGHQ��OD�&UX]�5RMD�(VSDxROD�\�GHPiV�HQWLGDGHV�LQFOXLGDV�HQ�HO�iPELWR�GH� DSOLFDFLyQ� GH� OD� GLVSRVLFLyQ� DGLFLRQDO� SULPHUD� SRGUiQ� VROLFLWDU�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�VDQLWDULR�SULYDGR�FRPSOHPHQWDULR�UHIHULGDV�D�ORV�YHKtFXORV� TXH� SRVHDQ�� VLHPSUH� TXH� MXVWLILTXHQ� HO� FXPSOLPLHQWR� GH� ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�FDStWXOR�,,,��
3DUD� OD� MXVWLILFDFLyQ� GH� WDOHV� UHTXLVLWRV� VH� WHQGUi� HQ� FXHQWD� HO� UpJLPHQ�HVSHFLDO�SUHYLVWR�HQ�HO�DUWtFXOR�������
��� 1R� REVWDQWH�� ODV� &RPXQLGDGHV� $XWyQRPDV� TXH� RVWHQWHQ� FRPSHWHQFLD�SDUD�HO�RWRUJDPLHQWR�GH� ODV�DXWRUL]DFLRQHV�GH� WUDQVSRUWH�VDQLWDULR��HQ�YLUWXG�
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GH�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH�'HOHJDFLyQ�GH�)DFXOWDGHV�GHO�(VWDGR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�HQ�UHODFLyQ�FRQ�ORV�7UDQVSRUWHV�SRU�&DUUHWHUD�\�SRU�&DEOH��SRGUiQ��HQ�YLUWXG�GH�ORV�DUWtFXORV����\����GH�OD�PLVPD�\�DWHQGLHQGR�D� ODV�QHFHVLGDGHV�GH� OD�GHPDQGD�GH�HVWD�FODVH�GH� WUDQVSRUWH�HQ� VXV� UHVSHFWLYRV� iPELWRV� WHUULWRULDOHV�� HVWDEOHFHU� UHJtPHQHV� SDUWLFXODUHV�SDUD� OD�SURJUHVLYD�DGDSWDFLyQ�GH� OD�RIHUWD�GH� WUDQVSRUWH�GH� ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HVWD�GLVSRVLFLyQ�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWD�2UGHQ��
'LVSRVLFLyQ�WUDQVLWRULD�TXLQWD��
/RV� VHUYLFLRV� GH� WUDQVSRUWH� VDQLWDULR� TXH�� D� OD� HQWUDGD� HQ� YLJRU� GH� HVWD�2UGHQ�� YHQJDQ� SUHVWDQGR� OD� &UX]� 5RMD� (VSDxROD� \� GHPiV� HQWLGDGHV�LQFOXLGDV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD� GLVSRVLFLyQ� DGLFLRQDO� SULPHUD�PHGLDQWH� FRQWUDWR� R� FRQYHQLR� FRQ� DOJXQD� $GPLQLVWUDFLyQ� S~EOLFD� \� QR� VH�HQFXHQWUHQ� LQFOXLGRV� HQ� QLQJXQR� GH� ORV� VXSXHVWRV� UHFRJLGRV� HQ� ORV�DSDUWDGRV�D��D�J��GH�DTXHO�SUHFHSWR��VyOR�SRGUiQ�FRQWLQXDU�SUHVWiQGRVH�SRU�GLFKDV� HQWLGDGHV� HQ� WDQWR� VXEVLVWD�� D� MXLFLR� GHO� yUJDQR� FRPSHWHQWH� HQ�PDWHULD�GH�VDQLGDG��DOJXQD�GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�OD�OHWUD�K��GH�OD�UHIHULGD�GLVSRVLFLyQ�DGLFLRQDO��
'LVSRVLFLyQ�ILQDO�~QLFD��
6H� IDFXOWD� DO� 'LUHFWRU� JHQHUDO� GH� )HUURFDUULOHV� \� 7UDQVSRUWHV� SRU� &DUUHWHUD�GHO� 0LQLVWHULR� GH� )RPHQWR�� HQ� UHODFLyQ� FRQ� ODV� PDWHULDV� UHJXODGDV� HQ� ORV�FDStWXORV�,��,,�\�,,,��\�DO�6XEVHFUHWDULR�GH�6DQLGDG�\�&RQVXPR��HQ�UHODFLyQ�FRQ�OD� UHJXODGD� HQ� HO� FDStWXOR� ,9�� SDUD� GLFWDU� ODV� QRUPDV� QHFHVDULDV� SDUD� OD�DSOLFDFLyQ�\�GHVDUUROOR�GH�HVWD�2UGHQ��
0DGULG����GH�VHSWLHPEUH�GH�������
È/9$5(=�&$6&26�)(51È1'(=�([FPRV��6UHV��0LQLVWURV�GH�)RPHQWR�\�GH�6DQLGDG�\�&RQVXPR��


