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/D�/HJLVODWXUD�GH� OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV� VDQFLRQD� FRQ� IXHU]D�GH�
/H\�
�
�
$UWtFXOR� ��� �� &UpDVH� HQ� HO� iPELWR� GH� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV� HO�
5HJLVWUR�GH�'HXGRUHV�DV�$OLPHQWDULRV�DV�0RURVRV�DV�TXH� IXQFLRQDUi�HQ�HO� iUHD�
GH�OD�6HFUHWDUtD�GH�-XVWLFLD�\�6HJXULGDG���&RQIRUPH�WH[WR�$UWtFXOR����GH�OD�/H\�1��
����%2&%$��������
�
$UWtFXOR������/DV�IXQFLRQHV�GHO�5HJLVWUR�VRQ��
�
/OHYDU�XQ� OLVWDGR�GH� WRGRV�DV�DTXHOORV�DV�TXH�DGHXGHQ� WRWDO�R�SDUFLDOPHQWH� WUHV�
FXRWDV�DOLPHQWDULDV�FRQVHFXWLYDV�R�FLQFR�DOWHUQDGDV��\D�VHDQ�DOLPHQWRV�SURYLVRULRV�
R�GHILQLWLYRV�ILMDGRV�X�KRPRORJDGRV�SRU�VHQWHQFLD�ILUPH���
([SHGLU�FHUWLILFDGRV�DQWH�UHTXHULPLHQWR�VLPSOH�GH�SHUVRQD�ItVLFD�R�MXUtGLFD��S~EOLFD�
R�SULYDGD��HQ�IRUPD�JUDWXLWD���
$UWtFXOR������/D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�R�VX�EDMD�VH�KDUi�VyOR�SRU�RUGHQ�MXGLFLDO��
\D�VHD�GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��
�
$UWtFXOR������/DV�,QVWLWXFLRQHV�\�ORV�2UJDQLVPRV�3~EOLFRV�GH�OD�&LXGDG�$XWyQRPD�
GH� %XHQRV�$LUHV� QR� SXHGHQ� DEULU� FXHQWDV� FRUULHQWHV�� RWRUJDU� WDUMHWDV� GH� FUpGLWR��
KDELOLWDFLRQHV��FRQFHVLRQHV��OLFHQFLDV�R�SHUPLVRV�D�TXLHQHV�VH�HQFXHQWUHQ�LQFOXLGRV�
HQ�HO�5HJLVWUR�GH�'HXGRUHV�$OLPHQWDULRV�0RURVRV��(Q�FDVR�GH�WHQHU�TXH�GHVLJQDU�
FRPR� IXQFLRQDULRV� MHUiUTXLFRV�DV�R�SHUVRQDO�GH�SODQWD�SHUPDQHQWH�� WUDQVLWRULD� R�
SHUVRQDO� FRQWUDWDGR�� OD� 'LUHFFLyQ� GH� 5HFXUVRV� +XPDQRV� GHEH� QRWLILFDU�
GHWDOODGDPHQWH�OD�QXHYD�UHODFLyQ�ODERUDO�R�FRQWUDFWXDO�DO�5HJLVWUR�D�ILQ�GH�TXH�pVWH�
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OR�FRPXQLTXH�DO�-XH]��VL�FRUUHVSRQGLHUH���&RQIRUPH�WH[WR�$UWtFXOR����GH�OD�/H\�1��
������%2&%$������GHO��������������
�
$UWtFXOR� ��� �� (V� UHTXLVLWR� SDUD� RWRUJDU� R� UHQRYDU� XQ� FUpGLWR� HQ� HO� %DQFR� GH� OD�
&LXGDG�GH�%XHQRV�$LUHV� HO� FHUWLILFDGR�PHQFLRQDGR� HQ� HO� DUWtFXOR� DQWHULRU�� 6L�GHO�
PLVPR�VXUJLHUH�OD�H[LVWHQFLD�GH�XQD�GHXGD�DOLPHQWDULD��OD�HQWLGDG�RWRUJDQWH�GHEH�
UHWHQHU�HO�LPSRUWH�UHVSHFWLYR�\�GHSRVLWDUOR�D�OD�RUGHQ�GHO�MXH]�LQWHUYLQLHQWH��
�
$UWtFXOR������6H�H[FHSW~D�GH�OR�QRUPDGR�HQ�HO�DUWtFXOR����D�TXLHQ�VROLFLWH�OLFHQFLD�GH�
FRQGXFWRU� SDUD� WUDEDMDU�� (Q� HVWH� FDVR� VH� OH� RWRUJDUi� XQD� OLFHQFLD� SURYLVRULD� SRU�
~QLFD�YH]�TXH� FDGXFDUi� DO� DxR�GH�RWRUJDGD�� VyOR�SRGUi� VHU� UHQRYDGD� HQ� FDVR�GH�
DFUHGLWDU� OD� EDMD� HQ� HO�5HJLVWUR�GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� DUWtFXOR� ����
�&RQIRUPH�WH[WR�$UWtFXOR����GH�OD�/H\�1��������%2&%$������GHO��������������
�
$UWtFXOR������/RV�SURYHHGRUHV�GH�WRGRV�ORV�RUJDQLVPRV�GHO�*RELHUQR�GH�OD�&LXGDG�
GHEHQ��FRPR�FRQGLFLyQ�SDUD�VX�LQVFULSFLyQ�FRPR�WDOHV��DGMXQWDU�D�VXV�DQWHFHGHQWHV�
XQD�FHUWLILFDFLyQ�HQ�OD�TXH�FRQVWH�TXH�QR�VH�HQFXHQWUDQ�LQFOXLGRV�HQ�HO�5HJLVWUR�(Q�
HO� FDVR� GH� ODV� SHUVRQDV� MXUtGLFDV� WDO� UHTXLVLWR� GHEH� VHU� FXPSOLPHQWDGR� SRU� OD�
WRWDOLGDG�GH�VXV�GLUHFWLYRV��
�
$UWtFXOR������&XDQGR�OD�H[SORWDFLyQ�GH�XQ�QHJRFLR��DFWLYLGDG��LQVWDODFLyQ��LQGXVWULD�
R�ORFDO�FRQ�KDELOLWDFLyQ�DFRUGDGD�FDPELH�GH�WLWXODULGDG��GHEH�UHTXHULUVH�DO�5HJLVWUR�
GH�'HXGRUHV�$OLPHQWDULRV� OD�FHUWLILFDFLyQ�UHVSHFWLYD�GHO�HQDMHQDQWH�\�DGTXLUHQWH��
\D� VHDQ� SHUVRQDV� ItVLFDV� R� ORV� Pi[LPRV� UHVSRQVDEOHV�� HQ� HO� FDVR� GH� WUDWDUVH� GH�
SHUVRQDV� MXUtGLFDV�� 'H� FRPSUREDUVH� OD� H[LVWHQFLD� GH� GHXGD� DOLPHQWDULD�� OD�
WUDQVIHUHQFLD�QR�TXHGDUi�SHUIHFFLRQDGD�KDVWD�WDQWR�VH�UHJXODULFH�OD�VLWXDFLyQ��
�
$UWtFXOR� ��� �� (O� 7ULEXQDO� FRQ� FRPSHWHQFLD� HOHFWRUDO� GHEH� UHTXHULU� DO� 5HJLVWUR� OD�
FHUWLILFDFLyQ�PHQFLRQDGD�HQ�HO�$UWtFXOR����UHVSHFWR�GH�WRGRV�ORV�ODV�SRVWXODQWHV�D�
FDUJRV� HOHFWLYRV� GH� OD� &LXGDG�� 7DO� FHUWLILFDFLyQ� HV� UHTXLVLWR� SDUD� VX� KDELOLWDFLyQ�
FRPR�FDQGLGDWR�D��
�
$UWtFXOR� ���� �� (O� &RQVHMR� GH� OD� 0DJLVWUDWXUD� GHEH� UHTXHULU� DO� 5HJLVWUR� OD�
FHUWLILFDFLyQ� PHQFLRQDGD� HQ� HO� DUWtFXOR�� ��� UHVSHFWR� GH� WRGRV� ORV� SRVWXODQWHV� D�
GHVHPSHxDUVH� FRPR� PDJLVWUDGRV� R� IXQFLRQDULRV� GHO� 3RGHU� -XGLFLDO�� (Q� FDVR� GH�
FRPSUREDUVH�OD�H[LVWHQFLD�GH�GHXGD�DOLPHQWDULD��HO�SRVWXODQWH�QR�SRGUi�SDUWLFLSDU�
GHO� FRQFXUVR� R� VHU� GHVLJQDGR� HQ� HO� iPELWR� MXGLFLDO� PLHQWUDV� QR� VH� UHFLED� OD�
FRPXQLFDFLyQ�MXGLFLDO�GH�FDQFHODFLyQ�GH�OD�GHXGD��6LPLODU�UHTXLVLWR�VH�H[LJLUi�D�ORV�
SRVWXODQWHV�D�LQWHJUDU�HO�6XSHULRU�7ULEXQDO�GH�-XVWLFLD�\�VXV�IXQFLRQDULRV��
�
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$UWtFXOR� ���� �� (O� *RELHUQR� GH� OD� &LXGDG� LQYLWDUi� D� HPSUHVDV� H� LQVWLWXFLRQHV�
SULYDGDV�FRQ�VHGH�R�TXH�GHVDUUROOHQ�VX�DFWLYLGDG�HQ�OD�&LXGDG��D�UHTXHULU�LQIRUPHV�
DO�5HJLVWUR�VHJ~Q�OR�SUHVFULSWR�HQ�OD�SUHVHQWH�OH\��
�
$UWtFXOR� ���� �� /RV� JDVWRV� TXH� GHPDQGH� OD� LPSOHPHQWDFLyQ� GH� OD� SUHVHQWH� OH\� VH�
LPSXWDUiQ�D�OD�SDUWLGD�FRUUHVSRQGLHQWH�DO�3UHVXSXHVWR�GH�&iOFXORV�\�5HFXUVRV�GHO�
DxR�������
�
$UWtFXOR�������&RPXQtTXHVH��HWF��
�
�
'(&5(72�1�������
�
(/�-()(�'(�*2%,(512�'(�/$�&,8'$'�'(�%8(126�$,5(6�
'(&5(7$��
�
$UWtFXOR� ����� $SUXpEDVH� HO� 5HJODPHQWR� GHO� �5HJLVWUR� GH� 'HXGRUHV�DV�
$OLPHQWDULRV�DV�0RURVRV�DV��GH�DFXHUGR�FRQ�HO�$QH[R�,�HO�TXH�D�WRGRV�VXV�HIHFWRV�
IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH��
�
$UWtFXOR� �����'pMDVH� HVWDEOHFLGR�TXH� HO�5HJLVWUR�GH�'HXGRUHV�DV�$OLPHQWDULRV�DV�
0RURVRV�DV�IXQFLRQDUi�HQ�OD�yUELWD�GH�OD�6XEVHFUHWDUtD�GH�/HJLVODFLyQ�\�-XVWLFLD��GH�
OD�6HFUHWDUtD�GH�*RELHUQR��
�
$UWtFXOR� ����� (O� SUHVHQWH� 'HFUHWR� VHUi� UHIUHQGDGR� SRU� ORV� VHxRUHV� 6HFUHWDULRV� GH�
*RELHUQR�\�GH�+DFLHQGD�\�)LQDQ]DV��
�
$UWtFXOR� ����� 'pVH� DO� 5HJLVWUR�� SXEOtTXHVH� HQ� HO� %ROHWtQ� 2ILFLDO� GH� OD� &LXGDG� GH�
%XHQRV� $LUHV� \� SDUD� VX� FRQRFLPLHQWR� \� GHPiV� ILQHV� SDVH� D� OD� 6XEVHFUHWDUtD� GH�
/HJLVODFLyQ�\�-XVWLFLD��
�
�
$1(;2�,�
�
&$3,78/2�,�
�
)81&,21(6�
�
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$UWtFXOR� ����� (O� 5HJLVWUR� GH� 'HXGRUHV�DV� $OLPHQWDULRV�DV� 0RURVRV�DV� TXH�
IXQFLRQD�HQ�HO�$UHD�GH�OD�6XEVHFUHWDUtD�GH�/HJLVODFLyQ�\�-XVWLFLD�GH�OD�6HFUHWDUtD�GH�
*RELHUQR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�WHQGUi�D�VX�FDUJR��
�
�
/OHYDU� XQ� 5HJLVWUR� 3HUVRQDO� GH� 'HXGRUHV�DV� $OLPHQWDULRV�DV� 0RURVRV�DV� GH�
DFXHUGR�D�ODV�SUHVFULSFLRQHV�GH�OD�OH\�TXH�VH�UHJODPHQWD���
([SHGLU�ODV�FHUWLILFDFLRQHV�TXH�OH�VHDQ�UHTXHULGDV���
$UWtFXOR������(O�5HJLVWUR�VH�RUJDQL]DUi�VREUH�OD�EDVH�GH�IROLRV�SHUVRQDOHV�GHVWLQDQGR�
D�FDGD�SHUVRQD�XQR�HVSHFLDO��
�
$UWtFXOR������/D�UHJLVWUDFLyQ�GHEHUi�UHDOL]DUVH�PHGLDQWH�ORV�GRFXPHQWRV�MXGLFLDOHV�
H[SHGLGRV�FRQIRUPH�VH�GHWHUPLQDUi�HQ�OD�SUHVHQWH�UHJODPHQWDFLyQ��
�
&$3,78/2�,,�
�
'(�68�25*$1,=$&,21�
�
�
$UWtFXOR� ����� $� ILQ� GH� FXPSOLPHQWDU� ODV� IXQFLRQHV� DVLJQDGDV� HO� 5HJLVWUR� VH�
RUJDQL]DUi�GH�OD�VLJXLHQWH�IRUPD��
�
5HVSRQVDEOH�GH�6XSHUYLVLyQ���
5HVSRQVDEOH�GH�,QVFULSFLRQHV���
5HVSRQVDEOH�GH�&HUWLILFDFLRQHV���
5HVSRQVDEOH�GHO�5HJLVWUR�*HQHUDO�GH�(QWUDGDV��6DOLGDV�\�$UFKLYR���
$UWtFXOR������(O�UHVSRQVDEOH�GH�OD�6XSHUYLVLyQ�VHUi�XQ�IXQFLRQDULR�TXH�GHEHUi�OOHQDU�
ORV�VLJXLHQWHV�UHTXLVLWRV��
�
3RVHHU� WtWXOR� GH� DERJDGR�D� R� HVFULEDQR�D� FRQ� FXDWUR� DxRV� FRPR� PtQLPR� GH�
HMHUFLFLR�SURIHVLRQDO���
/RV� GHPiV� UHTXHULGRV� SDUD� HO� LQJUHVR� DO� SODQWHO� DGPLQLVWUDWLYR� GH� OD� &LXGDG�
$XWyQRPD�GH�%XHQRV�$LUHV��
�
6XV� IXQFLRQHV� VHUiQ�FRPSDWLEOHV�FRQ�HO�HMHUFLFLR�GH� ODV�SURIHVLRQHV�GH�DERJDGR�R�
HVFULEDQR��FRQ�OD�OLPLWDFLyQ�GH�DEVWHQHUVH�GH�LQWHUYHQLU�HQ�FDXVDV�GH�DOLPHQWRV��
�
$UWtFXOR������(O�UHVSRQVDEOH�GH�OD�6XSHUYLVLyQ�WHQGUi�ODV�DWULEXFLRQHV�\�GHEHUHV�TXH�
ILMDQ� ODV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�� ODV�TXH�HVSHFLDOPHQWH�VH� OH�DVLJQDQ�HQ�
HVWH�5HJODPHQWR�\�UHVROYHUi�ODV�FXHVWLRQHV�TXH�VH�SURPXHYDQ�SRU�DSOLFDFLyQ�GH�ODV�
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QRUPDV� OHJDOHV� \� UHJODPHQWDULDV� \� DGRSWDUi� ODV� GLVSRVLFLRQHV� QR� SUHYLVWDV� HQ� HO�
SUHVHQWH�5HJODPHQWR�SDUD�VX�PHMRU�IXQFLRQDPLHQWR��
�
$UWtFXOR������6LQ�SHUMXLFLR�GH�ODV�DWULEXFLRQHV�FRQIHULGDV�HQ�HO�DUWtFXOR�SUHFHGHQWH��
FRPSHWH�HVSHFtILFDPHQWH��
�
2ULHQWDU� OD� DFWLYLGDG� GHO� 2UJDQLVPR� \� HPLWLU� ODV� LQVWUXFFLRQHV� TXH� VHDQ�
FRQYHQLHQWHV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR���
$VLJQDU�WDUHDV�\�UHVSRQVDELOLGDGHV�D�VXV�DJHQWHV���
3DUD�ORV�VXSXHVWRV�GH�H[WUDYtR��GHVWUXFFLyQ�WRWDO�R�SDUFLDO�GH�ORV�IROLRV�R�DVLHQWRV��R�
LQH[DFWLWXGHV� GH� pVWRV� ~OWLPRV�� GLVSRQHU� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH� OD�
FRUUHFFLyQ��UHSRVLFLyQ�R�UHFRQVWUXFFLyQ�GH�ORV�PLVPRV��
�
$UWtFXOR������5HVSRQVDEOH�GH�,QVFULSFLRQHV��
(O� UHVSRQVDEOH� GH� ,QVFULSFLRQHV� WHQGUi� D� VX� FDUJR� OOHYDU� HO� 5HJLVWUR� GH�
'HXGRUHV�DV�$OLPHQWDULRV�DV�0RURVRV�DV� FX\D� LQVFULSFLyQ� VHD� UHTXHULGD� SRU� HO�
3RGHU�-XGLFLDO�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�5HJODPHQWR��
�
$UWtFXOR������5HVSRQVDEOH�GH�&HUWLILFDFLRQHV��
(O� UHVSRQVDEOH�GH�&HUWLILFDFLRQHV� WHQGUi�SRU� IXQFLRQHV� H[SHGLU� ODV� FHUWLILFDFLRQHV�
GH�ORV�$VLHQWRV�GHO�5HJLVWUR�D�ODV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�DVt�OR�UHTXLHUDQ��
�
$UWtFXOR������5HVSRQVDEOH�GHO�5HJLVWUR�GH�(QWUDGDV��6DOLGDV�\�$UFKLYR��
(O�UHVSRQVDEOH�GHO�5HJLVWUR�GH�(QWUDGDV��6DOLGDV�\�$UFKLYR�WHQGUi�SRU�IXQFLRQHV��
�
(QFDUJDUVH� GH� OD� PHVD� JHQHUDO� GH� HQWUDGDV� \� VDOLGDV� GH� ORV� GRFXPHQWRV� FX\D�
LQVFULSFLyQ�VH�UHTXLHUD�\�GH�ODV�FHUWLILFDFLRQHV�TXH�D�SHWLFLyQ�GH�SDUWH�VH�VROLFLWHQ���
$VHVRUDU� DO� XVXDULR� UHVSHFWR� GH� OD� GRFXPHQWDFLyQ� D� SUHVHQWDU� SDUD� ODV�
WUDPLWDFLRQHV�TXH�VH�UHTXLHUDQ�DO�2UJDQLVPR���
&$3,78/2�,,,�
�
'(�/$6�',6326,&,21(6�\�5(62/8&,21(6��
�
�
$UWtFXOR������(Q�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�HO�5HVSRQVDEOH�GH�OD�6XSHUYLFLyQ�
GHO�5HJLVWUR�GLFWDUi��
�
�
'LVSRVLFLRQHV�WpFQLFR�UHJLVWUDOHV���
5HVROXFLRQHV�\�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV���
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2UGHQHV�GH�VHUYLFLR��
�
$UWtFXOR������/DV�GLVSRVLFLRQHV�WpFQLFR�UHJLVWUDOHV�VHUiQ�GLFWDGDV�SDUD�UHJXODU�FRQ�
FDUiFWHU� JHQHUDO�� ODV� VLWXDFLRQHV� QR� SUHYLVWDV� HQ� HVWH� UHJODPHQWR�� \� ODV� TXH� VH�
KXELHUHQ�GHOHJDGR��
�
�
$UWtFXOR� ����� /DV� UHVROXFLRQHV� \� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� VRQ� ODV� TXH� WLHQHQ�
SRU�REMHWR�OD�GHFLVLyQ��HQ�~OWLPD�LQVWDQFLD��GH�FDUiFWHU�DGPLQLVWUDWLYR��TXH�KDFHQ�D�
OD�UHJXODFLyQ�\�IXQFLRQDPLHQWR�GHO�5HJLVWUR��
�
�
$UWtFXOR������/DV�yUGHQHV�GH�VHUYLFLR��VHUiQ�ODV�LQVWUXFFLRQHV�GDGDV�DO�SHUVRQDO�SDUD�
IDFLOLWDU�OD�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�MHUDUTXtD�VXSHULRU��
�
&$3,78/2�,9�
�
'(�/$6�,16&5,3&,21(6�
�
�
$UWtFXOR� ����� /DV� LQVFULSFLRQHV� VH� SURGXFLUiQ� ~QLFDPHQWH� SRU� RUGHQ� MXGLFLDO�� (O�
GRFXPHQWR�TXH�OD�FRQWHQJD�GHEHUi�LQJUHVDU�SRU�GXSOLFDGR�\�HVWDU�ILUPDGR�SRU�HO�
-XH]� TXH� GHFUHWy� OD� PHGLGD�� SDUD� HO� FDVR� TXH� ILUPDUD� HO� 6HFUHWDULR�� GHEHUi�
WUDQVFULELUVH�HO�DXWR�TXH� OD�GHFUHWy��(Q�DPERV�FDVRV� OD� ILUPD�GH�TXLpQ�VXVFULEH�HO�
GRFXPHQWR�GHEHUi�HVWDU�OHJDOL]DGD��
�
�
$UWtFXOR� ����3DUD� TXH� SXHGDQ� VHU� UHJLVWUDGRV� ORV� GRFXPHQWRV� MXGLFLDOHV� GHEHUi�
LQGLFDUVH��
�
�
$SHOOLGR�V�\�1RPEUH�V�FRPSOHWRV��QR�DGPLWLpQGRVH�LQLFLDOHV���
'RPLFLOLR��6L�IXHUH�GHVFRQRFLGR�VH�KDUi�FRQVWDU�HVD�FLUFXQVWDQFLD���
1~PHUR� GH� /LEUHWD� GH� (QURODPLHQWR�� /LEUHWD� &tYLFD� R� 'RFXPHQWR� 1DFLRQDO� GH�
,GHQWLGDG�SDUD�ORV�DUJHQWLQRV��3DUD�ORV�H[WUDQMHURV�UHVLGHQWHV�HQ�HO�SDtV��HO�1~PHUR�
GH�'RFXPHQWR�1DFLRQDO�GH�,GHQWLGDG��R�HQ�VX�GHIHFWR��HO�1~PHUR�GH�OD�&pGXOD�GH�
,GHQWLGDG��R� HQ� VX� FDVR�HO�GHO�3DVDSRUWH��3DUD� ORV� H[WUDQMHURV�QR� UHVLGHQWHV� HQ�HO�
SDtV�� HO�1~PHUR�GH�'RFXPHQWR�TXH� FRUUHVSRQGD�� VHJ~Q� HO�SDtV�GH� VX� UHVLGHQFLD�
\�R�GH�RULJHQ���
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1RPEUH� \� $SHOOLGR� GH� OD� 0DGUH�� VL� IXHUH� GHVFRQRFLGR� VH� KDUi� FRQVWDU� HVD�
FLUFXQVWDQFLD���
1RPEUH� \� $SHOOLGR� GHO� 3DGUH�� VL� IXHUH� GHVFRQRFLGR� VH� KDUi� FRQVWDU� HVD�
FLUFXQVWDQFLD���
(VWDGR�FLYLO��\�HQ�FDVR�GH�VHU�FDVDGR��QXSFLDV��QRPEUH�\�DSHOOLGR�GHO�FyQ\XJH��VL�
IXHUH�GHVFRQRFLGR�VH�KDUi�FRQVWDU�HVD�FLUFXQVWDQFLD���
1DFLRQDOLGDG�\�SURIHVLyQ��VL�IXHUH�GHVFRQRFLGR�VH�KDUi�FRQVWDU�HVD�FLUFXQVWDQFLD���
)HFKD�GH�QDFLPLHQWR��VL�IXHUH�GHVFRQRFLGR�VH�KDUi�FRQVWDU�HVD�FLUFXQVWDQFLD���
&$3,78/2�9�
�
352&(',0,(172�
�
�
$UWtFXOR������(O�5HJLVWUR�H[DPLQDUi�OD� OHJDOLGDG�GH�ODV�IRUPDV�GH� ORV�GRFXPHQWRV�
FX\D�UHJLVWUDFLyQ�VH�VROLFLWH�\�SURFHGHUi�D��
�
�
5HJLVWUDU� HO� GRFXPHQWR�� VL� VH� HQFRQWUDUH� H[WHQGLGR� FRQ� WRGRV� ORV� UHFDXGRV�
HVWDEOHFLGRV�HQ�ODV�OH\HV�\�HO�SUHVHQWH�5HJODPHQWR���
5HFKD]DUOR�VL�HO�GRFXPHQWR�QR�WXYLHUD�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�OD�/H\�\�HQ�HVWH�
UHJODPHQWR���
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�
'(�/26�$6,(1726�5(*,675$/(6��)250$6�<�()(&726�
�
�
$UWtFXOR������5HJLVWUDFLyQ��
7RGD�UHJLVWUDFLyQ�GHEHUi�FRQWHQHU��
�
�
)HFKD�GHO�DVLHQWR���
1RPEUH�V�� DSHOOLGR�V� \� 'RFXPHQWR� GH� ,GHQWLGDG� GHO� GHXGRU�D� DOLPHQWDULR�D�
PRURVR�D�D�LQVFULELU���
-X]JDGR��6HFUHWDUtD�\�DXWRV�HQ�TXH�VH�RUGHQy�OD�LQVFULSFLyQ���
/RV�GHPiV�GDWRV�SHUVRQDOHV�FRQRFLGRV�y�OD�FRQVWDQFLD�GH�VX�GHVFRQRFLPLHQWR���
)LUPD�GHO�)XQFLRQDULR�KDELOLWDGR��
�
$UWtFXOR������(IHFWRV�
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5HJLVWUDGR� XQ� GRFXPHQWR� MXGLFLDO� UHVSHFWR� GH� XQD� SHUVRQD�� VH� FHUWLILFDUi� WDO�
FLUFXQVWDQFLD� D� TXLHQ� OR� UHTXLHUD�� \�SURGXFLUi� ORV� HIHFWRV� HVWDEOHFLGRV�SRU� OD�/H\�
TXH�SRU�HVWD�QRUPD�VH�UHJODPHQWD��
/DV� UHJLVWUDFLRQHV� WHQGUiQ� HIHFWR� D� SDUWLU� GH� OD� IHFKD� GHO� LQJUHVR� DO� 5HJLVWUR� GHO�
GRFXPHQWR�TXH�OR�RUGHQD��
�
&$3,78/2�9,,�
�
5(&7,),&$&,21(6�'(�$6,(1726�
�
�
$UWtFXOR������6H�HQWHQGHUi�SRU�LQH[DFWLWXG�UHJLVWUDO��WRGR�GHVDFXHUGR�TXH�HQ�RUGHQ�
D� ORV� GRFXPHQWRV� VXVFHSWLEOHV� GH� UHJLVWUDFLyQ� H[LVWD� HQWUH� HO� UHJLVWUDGR� \� OD�
UHDOLGDG�MXUtGLFD�H[WUDUUHJLVWUDO��
�
�
$UWtFXOR������&XDQGR�OD�LQH[DFWLWXG�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�SURYHQJD�
GH�XQ�HUURU�X�RPLVLyQ�HQ�HO�GRFXPHQWR��VH�UHFWLILFDUi�VLHPSUH�TXH�VH�DFRPSDxH�D�OD�
VROLFLWXG�UHVSHFWLYD��RWUR�GRFXPHQWR�GH�OD�PLVPD�QDWXUDOH]D�TXH�HO�DQWHULRU��
�
�
$UWtFXOR� ����� &XDQGR� HO� HUURU� IXHUD� GHO� DVLHQWR�� VH� UHFWLILFDUi� FRQ� HO� LQJUHVR� GHO�
GRFXPHQWR�TXH�OR�SURYRFy��
�
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�
�
$UWtFXOR������/DV�UHJLVWUDFLRQHV�VH�H[WLQJXLUiQ��
�
�
&XDQGR� VHD� RUGHQDGR� SRU� OD� DXWRULGDG� TXH� GLVSXVR� OD� PHGLGD�� HQ� HVWH� FDVR� OD�
ILUPD�GH�TXLHQ�VXVFULEH�HO�GRFXPHQWR�GHEHUi�HVWDU�OHJDOL]DGD���
&XDQGR�VH�GHFODUH�OD�QXOLGDG�R�IDOVHGDG�GHO�GRFXPHQWR�TXH�OD�SURYRFy�HQ�OD�FDXVD�
MXGLFLDO�GH�OD�FXDO�HPDQD��
�
$UWtFXOR������/D�FDQFHODFLyQ�GH�WRGD�UHJLVWUDFLyQ�GHEHUi�FRQWHQHU��
�
�
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'RFXPHQWR�HQ�YLUWXG�GHO�FXDO�VH�KD\D�FDQFHODGR��IHFKD�GHO�PLVPR�\�GHO�DVLHQWR���
'HWHUPLQDFLyQ�GHO�-X]JDGR��6HFUHWDUtD�\�DXWRV�TXH�OR�RUGHQH���
)LUPD�GHO�)XQFLRQDULR�KDELOLWDGR��
�
$UWtFXOR� �����4XHGDUiQ� FDQFHODGDV�GH� RILFLR�� HQ� IRUPD� DXWRPiWLFD� \� SRU� HO�PHUR�
YHQFLPLHQWR�GHO�WpUPLQR�GH�FLQFR�DxRV��FRQWDGR�GHVGH�OD�IHFKD�GHO�DVLHQWR��VL�DQWHV�
QR�IXHUDQ�UHLQVFULSWDV��
7UDQVFXUULGR�HO�SOD]R�PHQFLRQDGR�ODV�UHJLVWUDFLRQHV�VH�WHQGUiQ�SRU�LQH[LVWHQWHV�DO�
FHUWLILFDU��
�
&$3,78/2�,;�
�
38%/,&,'$'�5(*,675$/��
�
&(57,),&$&,21(6�
�
�
$UWtFXOR������(O�5HJLVWUR�HV�S~EOLFR��7RGR�DTXHO�TXH�WHQJD�LQWHUpV�HQ�DYHULJXDU�OD�
VLWXDFLyQ� GH� PRURVLGDG� DOLPHQWDULD� GH� GHWHUPLQDGD� SHUVRQD� SRGUi� VROLFLWDU� OD�
FHUWLILFDFLyQ�FRUUHVSRQGLHQWH��
�
�
$UWtFXOR� ����� 7RGDV� ODV� GHSHQGHQFLDV� GHO� *RELHUQR� GH� OD� &LXGDG� $XWyQRPD� GH�
%XHQRV�$LUHV��PHGLDQWH�HO�XVR�GH�XQD�FODYH�WHQGUiQ�DFFHVR�D�OD�EDVH�GH�GDWRV�GHO�
5HJLVWUR�D�WUDYpV�GH�XQD�UHG�LQIRUPiWLFD�TXH�VH�KDELOLWDUi�D�WDO�HIHFWR��
�
�
$UWtFXOR������/D�FHUWLILFDFLyQ�VHUi�H[SHGLGD�GHQWUR�GH�ODV����KRUDV�GH�VX�VROLFLWXG�
SRU� HVFULWR�\� HO� SOD]R�GH� VX�YDOLGH]� VHUi�GH� ���GtDV� FRUULGRV�� FRQWDGRV�GHVGH� ODV�
FHUR�KRUD�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ��
�
�
$UWtFXOR� ����/D� FHUWLILFDFLyQ� SRGUi� VHU� VXSOLGD� SRU� OD� FRQVWDQFLD� LQIRUPiWLFD�
LQFRUSRUDGD�D�OD�EDVH�GH�GDWRV�GHO�5HJLVWUR�FHUWLILFDGD�SRU�OD�DXWRULGDG�UHVSRQVDEOH�
GHO� PLVPR� R� GH� OD� GHSHQGHQFLD� KDELOLWDGD� SDUD� DFFHGHU� D� OD� EDVH� GH� GDWRV� GHO�
5HJLVWUR��
�
�
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$UWtFXOR������(O� UHJLVWUDGRU�GHEHUi�KDFHU�FRQVWDU�HQ�HO� FHUWLILFDGR�TXH�H[SLGD�� ORV�
GDWRV� TXH� UHVXOWHQ� GH� VX� EDVH� GH� GDWRV� \� DVLHQWRV� SUDFWLFDGRV�� EDMR� OD�
UHVSRQVDELOLGDG�GH�VX�ILUPD��
�
�
$UWtFXOR� ����� /D� JXDUGD� \� FRQVHUYDFLyQ� GH� OD� GRFXPHQWDFLyQ� H� LQIRUPDFLyQ�
FRQWHQLGD�HQ�HO�5HJLVWUR��HVWDUi�D�FDUJR�GHO�5HVSRQVDEOH�GH�6XSHUYLVLyQ��TXHGDQGR�
IDFXOWDGR� SDUD� HPSOHDU� ORV�PHGLRV� WpFQLFRV�PiV� DSWRV� D� ORV� HIHFWRV� GH� UHJLVWUDU��
RUGHQDU��UHSURGXFLU��LQIRUPDU�\�FRQVHUYDU�ODV�FRQVWDQFLDV�UHJLVWUDOHV��JDUDQWL]DQGR�
OD�VHJXULGDG�GHO�VHUYLFLR��
�
�
$UWtFXOR������(O�*RELHUQR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�LPSOHPHQWDUi��
D� SDUWLU� GH� ORV� ��� GtDV� GH� OD� SUHVHQWH� UHJODPHQWDFLyQ�� SXEOLFLGDG� VREUH� OD�
FRQVWLWXFLyQ�GHO�5HJLVWUR�\�GH� VXV� IXQFLRQHV� HQ� ORV�PHGLRV�GH� FRPXQLFDFLyQ� FRQ�
GLIXVLyQ�GHQWUR�GHO�iPELWR�GH�OD�&LXGDG�� LQYLWDQGR�D�ODV� LQVWLWXFLRQHV�SULYDGDV�\�
HPSUHVDV�FRQ�VHGH�\�R�TXH�GHVDUUROOHQ�VX�DFWLYLGDG�HQ�HOOD��D�UHTXHULU�LQIRUPHV�DO�
5HJLVWUR��GHVWDFDQGR�HO�YDORU�pWLFR�\�OD�WUDVFHQGHQFLD�VRFLDO�GHO�FXPSOLPLHQWR��


