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2�FXHVWLRQiULR�TXH�DFKHJDPRV�IRL�FXEHUWR�SRU�����FHQWURV�TXH� LPSDUWHQ�,QIDQWLO�H�3ULPiULD��SRU����TXH�LPSDUWHQ�,QIDQWLO��3ULPiULD�H�(62�H�SRU����� TXH� LPSDUWHQ� (62� H� (632�� HQ� WRWDO� ��� �� (VWHV� FHQWURV� WHxHQ�PDWULFXODGRV�DV� �������� DOXQRV�DV�� UHSUHVHQWDQ� D� ������ XQLGDGHV� H� QHOHV�LPSDUWHQ�FODVH�������SURIHVRUHV�DV�
'$6�5(63267$6�'$'$6�32/26�&(17526�'(635(1'(�6(�
(16,12�2%5,*$7Ð5,2
,1)$17,/�(����&,&/2�'(�35,0É5,$
1HVWHV�QtYHLV�HGXFDWLYRV�SURFHVDURQ�VH�RV�GDGRV�GH�����XQLGDGHV�FXQ�WRWDO�GH��������DOXQRV�DV��FRUUHVSRQGHQWHV�D�����FHQWURV�2� ������ GRV� FHQWURV� WHQ� FRPR� OtQJXD� SUHGRPLQDQWH� R� JDOHJR� H� Vy� R� ������LPSDUWH�DV�DXODV�HQ�JDOHJR�
2�������GRV�FHQWURV�TXH�LPSDUWHQ�,QIDQWLO�H����FLFOR�GH�3ULPiULD�H�QRV�TXH�R�LGLRPD�KDELWXDO�GR�DOXQDGR�p�R�JDOHJR��QRQ�FXPSUHQ�R�'HFUHWR��TXH�HVWDEHOHFH�TXH�QHVWHV�QLYHLV�HGXFDWLYRV� ´XVDUiQ�QD� FODVH�D� OtQJXD�PDWHUQD�SUHGRPLQDQWH�HQWUH�R�DOXQDGRµ��e�GLFHU��VRPHQWH�DVXPHQ�QD�SUiWLFD�HVWD�QRUPDWLYD�R������GHVHV�FHQWURV�
6H�FDWDORJDPRV�RV�FHQWURV�HQ�UXUDO��VHPL�UXUDO�H�XUEDQR��REVHUYDPRV�TXH�QDV�DXODV�GRV�FHQWURV�VHPL�UXUDLV�H�XUEDQRV��TXH�GHFODUDQ�TXH�R�DOXQDGR�WHQ�FRPR�LGLRPD�KDELWXDO�R�JDOHJR��HQ�QHQJXQ�VH�FXPSUH�R�'HFUHWR�
2� ������ GR� DOXQDGR� GH� ,QIDQWLO� H� 3ULPiULD� GRV� FHQWURV� XUEDQRV� QRQ� UHFLEH�QHQJXQKD�RX�PHQRV�GH���KRUDV�HQ�OtQJXD�JDOHJD�i�VHPDQD��2�������GR�DOXQDGR�
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GH� ,QIDQWLO� H� 3ULPiULD� QRQ� UHFLEH� QHQJXQKD� RX� PHQRV� GH� �� KRUDV� HQ� OtQJXD�JDOHJD� i� VHPDQD� H� HOHYD�VH� DR� ������ QRV� FHQWURV� GRV� Q~FOHRV� XUEDQRV�� (Q�,QIDQWLO�HVWD�SRUFHQWD[H�FKHJD�DR�������
���(����&,&/26�'(�35,0É5,$
1HVWHV� FLFORV� SURFHVDURQ�VH� RV� GDGRV� GH� ���� XQLGDGHV� FXQ� WRWDO� GH� �������DOXQRV�DV��FRUUHVSRQGHQWHV�D�����FHQWURV�
e�QHVWHV�QtYHLV�HGXFDWLYRV�QRV�TXH�PiLV�VH�FXPSUH�D�QRUPDWLYD�GH�LPSDUWLFLyQ�GDV�DXODV�HQ�JDOHJR��$LQGD�DVL��R�������GRV�FHQWURV�QRQ�FXPSUH�R�'HFUHWR�GH�PtQLPRV�� (VWH� LQFXPSULPHQWR� DOFDQ]D� R� ������ GRV� FHQWURV� XELFDGRV� QRV�Q~FOHRV�XUEDQRV��
$V� SURYtQFLDV� QDV� TXH�PHQRV� VH� FXPSUH� VRQ� DV� GD� &RUXxD� H� 3RQWHYHGUD�� FXQ�������H�XQ��������UHVSHFWLYDPHQWH�1RV� FHQWURV� TXH� LQFXPSUHQ� R� 'HFUHWR�� R� ������ LPSDUWH� HQ� FDVWHOiQ� R�&RxHFLPHQWR�GR�0pGLR��e�GLFHU��XQLFDPHQWH�XQ�������LPSDUWH�HVWD�PDWpULD�HQ�JDOHJR�
1DTXHOHV� FHQWURV� TXH� LPSDUWHQ� HQ� JDOHJR� RV� PtQLPRV� H[L[LGRV�� D� SDUWH� GH�LPSDUWLU�R�&RxHFLPHQWR�GR�0pGLR��GHFODUDQ�LPSDUWLU�HQ�JDOHJR��0DWHPiWLFDV�R��������5HOL[LyQ�R��������(GXFDFLyQ�)tVLFD�R��������0~VLFD�R�������H�/tQJXD�([WUDQ[HLUD�R��������&RPR�SRGHPRV�REVHUYDU��D�PDRLULD�RSWD�SRODV�PDWpULDV�TXH�WHxHQ�PHQRV�FDUJD�OHFWLYD��0~VLFD��(GXFDFLyQ�)tVLFD�RX�5HOL[LyQ��
('8&$&,Ð1�6(&81'É5,$�2%5,*$7Ð5,$��(�6�2��
1HVWD�HWDSD�HGXFDWLYD�SURFHVDURQ�VH�RV�GDGRV�GH�������XQLGDGHV�FXQ�WRWDO�GH��������DOXQRV�DV��FRUUHVSRQGHQWHV�D�����FHQWURV�
$LQGD� TXH� R� 'HFUHWR� LPSyQ� TXH� DGHPDLV� GH� LPSDUWLU� HQ� JDOHJR� DV� &LpQFLDV�6RFLDLV� H� &LpQFLDV� GD�1DWXUH]D�� WHQ�VH� TXH� LPSDUWLU� D� RSWDWLYD� TXH� RIHUWH� R�FHQWUR� PDLV� DV� &LpQFLDV� 0HGLRDPELHQWDLV� H� GD� 6D~GH�� FRQVLGHUDPRV� TXH�DTXHOHV� FHQWURV� TXH� LPSDUWHQ� HQ� JDOHJR� FDOTXHU� GDV� RSWDWLYDV� RIHUWDGDV�� VH�DGHPDLV� LPSDUWHQ� DV� &LpQFLDV� 6RFLDLV� H� &LpQFLDV� GD� 1DWXUH]D� HQ� JDOHJR�FXPSUHQ�R 'HFUHWR�
7HQGR� HQ� FRQWD� RV� SDUiPHWURV� DQWHULRUHV�� VRPHQWH� R� ������ GRV� FHQWURV�FXPSUHQ�R�HVWLSXODGR�QD�QRUPDWLYD�DFWXDO��IURQWH�DR�������TXH�QRQ�R�IDQ��1RV�FHQWURV�XUEDQRV��VRPHQWH�VXSyQ�R������RV�FHQWURV�TXH�UHVSHLWDQ�R�'HFUHWR�
1RV� FHQWURV� QRV� TXH� QRQ� VH LPSDUWHQ� WDQWR� DV� &LpQFLDV� 6RFLDLV� FRPR� DV�&LpQFLDV�GD�1DWXUH]D�QD�VXD�WRWDOLGDGH�HQ�OtQJXD�JDOHJD��LQFXPSUHQ��SROR�WDQWR�
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R�'HFUHWR��REVHUYDPRV�TXH��R�������GRV�FHQWURV�LPSDUWHQ�DV�&LpQFLDV�6RFLDLV�HQ�JDOHJR��R�������DV�&LpQFLDV�GD�1DWXUH]D��XQKD�GDV�RSWDWLYDV�QR������H�D�RXWUD�RSWDWLYD�QXQ������
1RV� FHQWURV� QRV� TXH� VH� FXPSUH� FR� HVWDEHOHFLGR� OHJDOPHQWH� SDUD� D�QRUPDOL]DFLyQ� OLQJ�tVWLFD�� D� SDUWH� GH� LPSDUWLU� R� ����� HQ� JDOHJR� DV� &LpQFLDV�6RFLDLV� H� DV� &LpQFLDV�1DWXUDLV�� LPSDUWHQ�VH� HQ� JDOHJR� XQKD� GDV� RSWDWLYDV� QR�������H�D�RXWUD�RSWDWLYD�QR��������
&DQWR�PiLV�XUEDQR�p�R�FHQWUR��PHQRU�p�D�QRUPDOL]DFLyQ�OLQJ�tVWLFD��1RV�FHQWURV�UXUDLV��R�������QRQ�FXPSUHQ�RV�PtQLPRV�HVWDEHOHFLGRV��(VWD�SRUFHQWD[H�DFDGD�R�������QRV�FHQWURV�VHPL�UXUDLV��FKHJDQGR�DR�������QRV�FHQWURV XELFDGRV�QRV�Q~FOHRV�XUEDQRV�
$V�PDWpULDV�TXH�QR�'HFUHWR�YHxHQ�GHWHUPLQDGDV�FRPR�GH�REULJDGD�LPSDUWLFLyQ�HQ�OtQJXD�JDOHJD�DFDGDQ�XQKD�SRUFHQWD[H�PRLWR�PiLV�DOWD�GH�FXPSULPHQWR�TXH�DV� TXH� HVWiQ� VHQ� GHILQLU�� $VL�� DV� &LpQFLDV� 6RFLDLV� LPSDUWHQ�VH� HQ� JDOHJR� QR������GDV�XQLGDGHV��1RV�FHQWURV�GDV�FLGDGHV�Vy�VXSyQ�R��������$V�&LpQFLDV�GD�1DWXUH]D� LPSDUWHQ�VH�HQ� OtQJXD�JDOHJD�QR�������GDV�XQLGDGHV��PHQWUHV�HVWD�SRUFHQWD[H�VH�YH�UHEDL[DGD�DR�������QRV�FHQWURV�XUEDQRV�
(16,12�3267�2%5,*$7Ð5,2
%$&+$5(/$72
1HVWD� HWDSD� SURFHVDURQ�VH� RV� GDGRV� GH� ���� XQLGDGHV� FXQ� WRWDO� GH� �������DOXQRV�DV��FRUUHVSRQGHQWHV�D����FHQWURV�
3RU� PRL� VXUSUHQGHQWH� TXH� SDUH]D�� VRPHQWH� R� ������ GRV� FHQWURV� FXPSUHQ� R�'HFUHWR���������IURQWH�DR�������TXH�QRQ�R�IDQ��(VWD�SRUFHQWD[H��QRV�FHQWURV�XELFDGRV� QRV� Q~FOHRV� XUEDQRV� DOFDQ]D� R� ������ GH� LQFXPSULPHQWR�� IURQWH� DR������GRV� FHQWURV� TXH�R� FXPSUHQ��$� FRWD�GH� FXPSULPHQWR� LQFUHPHQWD�VH�PRL�PRGHUDGDPHQWH� QRV� FHQWURV� VHPL�UXUDLV� �������� H� UXUDLV� ��������� e� GLFHU��R������� GRV� FHQWURV� XELFDGRV� QR� UXUDO�� R� ������ GRV� FHQWURV� GH� Q~FOHRV� VHPL�UXUDLV� H� R� ������ GRV� XUEDQRV� QRQ� FXPSUHQ� D� QRUPDWLYD� HQ� PDWpULD� GH�QRUPDOL]DFLyQ�
2� LQFXPSULPHQWR� HVWHQGH�VH� GH� IRUPD� VHPHOODQWH� SRORV� FHQWURV� GDV� FDWUR�SURYtQFLDV��������HQ�/XJR��������HQ�2XUHQVH��������HQ�3RQWHYHGUD�H�������QD� &RUXxD��� 6RPHQWH� /XJR� DFDGD� XQKD� FRWD� GH� FXPSULPHQWR� XQ� SRXFR� PDLRU���������IURQWH�DR�����GH�2XUHQVH��������GH�3RQWHYHGUD�H�������GD�&RUXxD�
$QDOLVDQGR� SRU� VHSDUDGR� ��� H� ��� GH� %DFKDUHODWR�� [D� TXH� ��� QRQ� HVWi�[HQHUDOL]DGR� QHVWH� DQR� DFDGpPLFR�� SRGHPRV� REVHUYDU� TXH� QR� ��� FXUVR�
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LQFXPSUHQ�R�GHFUHWR�R�������GRV�FHQWURV��1R����FXUVR�UHGXFH�VH�DLQGD�PiLV�D�SRUFHQWD[H�GH� LPSDUWLFLyQ�HQ� OtQJXD�JDOHJD��SRLV�VRPHQWH�R������GRV�FHQWURV�FXPSUHQ�R�'HFUHWR��e�GLFHU��R�������QRQ�FXPSUHQ�FRD�REULJD�GH�LPSDUWLU�WRGDV�DV�PDWpULDV�SUHVFULWDV�HQ�JDOHJR�
(Q����GH�%DFKDUHODWR�RV�FHQWURV�TXH�GHFODUDQ� LPSDUWLU�HQ�JDOHJR�DV�PDWpULDV�GH�REULJDGR�FXPSULPHQWR�VRQ���R�������GRV�FHQWURV�LPSDUWH�)LORVRILD��R�������eWLFD�H�)LORVRILD�GR�'HUHLWR�� R�������%LROR[LD� H�;HROR[LD��R�����7HFQROR[LD�,QGXVWULDO� ,�� R� ������ +LVWyULD� GR� 0XQGR� &RQWHPSRUiQHR�� R� ������ 'HEX[R�7pFQLFR�
1R� ��� FXUVR�� RV� FHQWURV� TXH� GHFODUDQ� LPSDUWLU� HQ� JDOHJR� DV� PDWpULDV� GH�REULJDGR� FXPSULPHQWR� VRQ�� R� ������GRV� FHQWURV� LPSDUWHQ�+LVWyULD�� R� ������+LVWyULD� H� ;HRJUDILD� GH� *DOL]D�� R� ���� ,QWURGXFLyQ� iV� &LpQFLDV� 3ROtWLFDV� H�6RFLDLV�� R� ������ 'HEX[R� 7pFQLFR�� R� ������ &LpQFLDV� GD� 7HUUD� H�0HGLRDPELHQWDLV�� R� ���� 7HFQROR[LD� ,QGXVWULDO� ,,�� R� ������ +LVWyULD� GD�)LORVRILD��R�������+LVWyULD�GD�$UWH�H�R�������;HRJUDILD�
&8562�'(�25,(17$&,Ð1�81,9(56,7É5,$1HVWH� FXUVR� SURFHVDURQ�VH� RV� GDGRV� GH� ���� XQLGDGHV� FXQ� WRWDO� GH� ������DOXQRV�DV��FRUUHVSRQGHQWHV�D����FHQWURV�
'RV� FHQWURV� TXH� LPSDUWHQ� &28�� R� ������ LQFXPSUHQ� D� QRUPDWLYD� DFWXDO� HQ�PDWpULD� GH� QRUPDOL]DFLyQ� OLQJ�tVWLFD�� [D� TXH�� RX� EHQ� QRQ� LPSDUWHQ� HQ� OtQJXD�JDOHJD�DV�PDWpULDV�HVWDEHOHFLGDV�RX�EHQ�QRQ�WHxHQ�R�OLEUR�GH�WH[WR�HQ�JDOHJR�RX�LQFXPSUHQ�DV�GXDV�i�YH]�
e�GLFHU�� VRPHQWH�R�������GRV� FHQWURV� TXH� LPSDUWHQ�&28�FXPSUH�R�'HFUHWR��������� 6H� WHPRV� HQ� FRQWD� R� PpGLR� �UXUDO�� VHPL�UXUDO� H� XUEDQR�� SRGHPRV�REVHUYDU�TXH�R�LQFXPSULPHQWR�p�PRLWR�PDLRU�QRV�FHQWURV�XUEDQRV��0HQWUHV�QRV�FHQWURV� XELFDGRV� QR� UXUDO�� LQFXPSUH�VH� QXQ� ������ �R� ������ QRQ� LPSDUWH� HQ�JDOHJR�DV�DXODV�GH�REULJDGD� LPSDUWLFLyQ�H�R�������QRQ�WHQ� OLEUR�GH�WH[WR�HQ�JDOHJR��� QRV� VHPL�UXUDLV� VRQ� XQ� ������ RV� TXH� QRQ� FXPSUHQ�� �� 1R� ������ GRV�FHQWURV� XUEDQRV� QRQ� VH� FXPSUH� R� 'HFUHWR� �R� ������ QRQ� LPSDUWH� DV� DXODV�HVWDEHOHFLGDV�HQ�OtQJXD�JDOHJD�H�R�������QRQ�WHQ�R�OLEUR�HQ�OtQJXD�JDOHJD��
'HVSUHQGH�VH�GRV�GDGRV�IDFLOLWDGRV�SRORV�FHQWURV�TXH��HQ�[HUDO��R�PDWHULDO�RX�OLEUR�GH�WH[WR�HVWi�HQ�HVSDxRO�QXQKD�SRUFHQWD[H�PiLV�DOWD�TXH�R�LQFXPSULPHQWR�GR�'HFUHWR�SRU�QRQ�LPSDUWLU�DV�PDWpULDV�HQ�JDOHJR�
&KDPD� D� DWHQFLyQ� TXH�� DLQGD� TXH� R� LQFXPSULPHQWR� p� [HQHUDOL]DGR� HQ� WRGR� R�SDtV�� VRQ� DTXHODV� SURYtQFLDV� PiLV� SRYRDGDV� H� ´XUEDQDVµ� DV� TXH� PRVWUDQ� XQKD�PDLRU� SRUFHQWD[H� GH� LQFXPSULPHQWR�� $� &RUXxD�� FR� ������ H� 3RQWHYHGUD� FR�������
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2�'HFUHWR�������� LPSyQ� D� REULJDGD� LPSDUWLFLyQ�HQ� JDOHJR�GH�GXDV�PDWpULDV�HQWUH� DV� VHJXLQWHV�� 0DWHPiWLFDV�� )LORVRILD�� )tVLFD� H� +LVWyULD� GR� 0XQGR�&RQWHPSRUiQHR��'HFODUDQ�LPSDUWLU�HQ�JDOHJR�R�����GRV�FHQWURV�D�+LVWyULD�GD�)LORVRILD�� R�������DV�0DWHPiWLFDV�� R�������D�)tVLFD�H�4XtPLFD�H� R�������D�+LVWyULD�GR�0XQGR�&RQWHPSRUiQHR�
)250$&,Ð1�352)(6,21$/
)250$&,Ð1�352)(6,21$/����*5$2
1HVWH� QLYHO� HGXFDWLYR SURFHVDURQ�VH� RV� GDGRV� GH� ���� XQLGDGHV� FXQ� WRWDO� GH�������DOXQRV�DV��FRUUHVSRQGHQWHV�D����FHQWURV�2�������GRV�FHQWURV�TXH�LPSDUWHQ�HVWH�QtYHO�HGXFDWLYR�QRQ�FXPSUHQ�R�'HFUHWR��������
(VWH�LQFXPSULPHQWR�YpQ�GDGR�SRUTXH�QR�������GRV�FHQWURV�QRQ�VH�LPSDUWHQ�HQ�JDOHJR� DV�PDWpULDV� HVWDEHOHFLGDV� H� SRUTXH� QXQ� ������ RV� OLEURV� RX�PDWHULDLV�GHVWDV�iUHDV�QRQ�HVWiQ�HQ�JDOHJR�
1RV� FHQWURV� XUEDQRV�� R� LQFXPSULPHQWR� DFDGD� R� ������� IURQWH� DR� ������ GRV�FHQWURV�UXUDLV�
&,&/26�)250$7,926
1HVWD�HWDSD�HGXFDWLYD�SURFHVDURQ�VH�RV�GDGRV�GH�����XQLGDGHV�FXQ�WRWDO�GH�������DOXQRV�DV��FRUUHVSRQGHQWHV�D����FHQWURV�
2�FULWpULR�VHJXLGR�QHVWD�HWDSD��DR�QRQ�HVWDU�IL[DGR�QR�'HFUHWR�RV�PyGXORV�TXH�VH�GHEHQ�LPSDUWLU�HQ�OtQJXD�JDOHJD��IRL�R�GH�HVWDEHOHFHU�XQKD�UiWLR�WDQWR�SRORV�PyGXORV�TXH�VH LPSDUWHQ�HQ�JDOHJR�UHVSHLWR�DR�WRWDO��FRPR�SROR�Q��GH�KRUDV�HQ�JDOHJR�UHVSHLWR�i�FDUJD�OHFWLYD�WRWDO��UHVXOWDQGR�TXH�
� 1R�������GRV�FLFORV�IRUPDWLYRV�QHQJXQ�PyGXOR�VH�LPSDUWH�HQ�OtQJXD�JDOHJD�� 1R�������GRV�FLFORV�LPSDUWH�VH�PHQRV�GR�����GRV�PyGXORV�HQ�JDOHJR�� 1R�������GRV�FLFORV�LPSDUWH�VH�PHQRV�GD�PHWDGH�GRV�PyGXORV�HQ�JDOHJR�
&RQVLGHUDQGR�D�UDWLR�GH�FDUJD�KRUiULD�LPSDUWLGD�HQ�JDOHJR�
� 1R������GRV�FHQWURV�QRQ�VH�LPSDUWH�QDGD�HQ�OtQJXD�JDOHJD�� 1R�������GRV�FHQWURV�LPSDUWH�VH�PHQRV�GR�����GD�FDUJD�OHFWLYD�HQ�JDOHJR�� 1R�������GRV�FHQWURV�LPSDUWH�VH�PHQRV�GR�����GDV�FODVHV�HQ�JDOHJR�
6RPHQWH�HQ���IDPtOLDV�SURILVLRQDLV��GXQ�WRWDO�GH�����KDL�DOJXQ�FLFOR�IRUPDWLYR�QR�TXH�VH�LPSDUWH�HQ�JDOHJR�PiLV�GR�����GRV�PyGXORV��$FWLYLGDGHV�$JUiULDV��)DEULFDFLyQ� 0HFiQLFD�� ,QG~VWULD� $OLPHQWiULD�� 0DQWHPHQWR� GH� 9HtFXORV��$XWRPRFLyQ�H�0DQWHPHQWR�GH�6HUYL]RV�i�3URGXFLyQ��
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+DL� IDPtOLDV� SURILVLRQDLV� FRPR� VRQ� 4XtPLFD�� 6DQLGDGH� H� 6HUYLFLRV�6RFLRFXOWXUDLV� H� i� &RPXQLGDGH�� TXH� QHQ� VHTXHU� DOFDQ]DQ� R� ���� GR� HQVLQR� HQ�JDOHJR��
&21&/86,Ð16�
1R�HQVLQR�,QIDQWLO�H����FLFOR�GH�3ULPiULD��2�������GRV�FHQWURV�TXH�LPSDUWHQ�,QIDQWLO�H����FLFOR�GH�3ULPiULD�H�QRV�TXH�R�LGLRPD�KDELWXDO�GR�DOXQDGR�p�R�JDOHJR�QRQ�FXPSUHQ�R�'HFUHWR��2�������GRV�FHQWURV�WHQ�FRPR�OtQJXD�SUHGRPLQDQWH�R�JDOHJR�H�Vy�R ������LPSDUWH�DV�DXODV�HQ�JDOHJR�
���H����FLFORV�GH�3ULPiULD� 2�������GRV�FHQWURV�QRQ�FXPSUH�R�'HFUHWR�GH�PtQLPRV�
(GXFDFLyQ� 6HFXQGiULD� 2EULJDWyULD�� 2� ������ GRV� FHQWURV� QRQ FXPSUHQ� R�HVWLSXODGR�QD�QRUPDWLYD�DFWXDO��IURQWH�DR�������TXH�VL�R�FXPSUHQ�
%DFKDUHODWR��2�������GRV�FHQWURV�QRQ�FXPSUHQ�R�'HFUHWR���������IURQWH�DR�������TXH�VL�R�IDQ�
&XUVR�GH�2ULHQWDFLyQ�8QLYHUVLWiULD��'RV�FHQWURV�TXH�LPSDUWHQ�&28��R�������LQFXPSUHQ�D�QRUPDWLYD�DFWXDO�HQ�PDWpULD�GH�QRUPDOL]DFLyQ�OLQJ�tVWLFD�
)RUPDFLyQ�3URIHVLRQDO����JUDR� 2�������GRV�FHQWURV�TXH�LPSDUWHQ�HVWH�QtYHO�HGXFDWLYR�QRQ�FXPSUHQ�R�'HFUHWR��������
&LFORV�IRUPDWLYRV�� 1R�������GRV�FLFORV�LPSDUWH�VH�PHQRV�GD�PHWDGH�GRV�PyGXORV�HQ�JDOHJR�
� ,PSyQ�VH�XQ�FiPELR�URWXQGR�QD�SROtWLFD� OLQJ�tVWLFD�GHVHxDGD�SROD�'LUHFFLyQ�;HUDO� GH� 3ROtWLFD� /LQJ�tVWLFD�� TXH� FRQOHYH�� FRPR� PtQLPR�� R� FXPSULPHQWR� HQ�WRGRV�RV�FHQWURV�GD�OH[LVODFLyQ�GH�PtQLPRV�HVWDEHOHFLGRV�SDUD�D�QRUPDOL]DFLyQ�OLQJ�tVWLFD�QR�HQVLQR��p�GLFHU��R�HVWULWR�FXPSULPHQWR�GR�'HFUHWR��������SDUD�R�FXUVR�����������
� &RPR� FRQVHFXpQFLD� GR� HVWXGR� HODERUDGR� QR� FXUVR� ��������� D� SUySULD�&RQVHOODULD� QRQ� WLYR� PiLV� UHPpGLR� TXH� DVXPLU� R� IUDFDVR� GD� VXD� SROtWLFD�OLQJ�tVWLFD�� GHVSRLV� GH� TXH� RV� SUySULRV� FHQWURV� UHFRxHFHVHQ� R� LQFXPSULPHQWR�GRV�PtQLPRV�HVWDEHOHFLGRV��e�SUHRFXSDQWH�TXH��GHVGH�DTXHOD��D�&RQVHOODULD�QRQ�HPSUHQGHUD�QHQJXQKD�PHGLGD�SDUD�HPHQGDU�D�VXD�SROtWLFD�OLQJ�tVWLFD�QR�HQVLQR��2� LQFXPSULPHQWR� GHVWH�'HFUHWR�� TXH� p� GH�PtQLPRV�� SRLV� QHQ� VHTXHU� OOH� Gi� R�PHVPR�WUDWR�i�OtQJXD�SUySULD�GH�*DOL]D�TXH�DR�HVSDxRO��DPRVD�R�WRWDO�GHVOHL[R�H�GHVFRQVLGHUDFLyQ�GD�&RQVHOODULD�GH�(GXFDFLyQ�FR�QRVR�LGLRPD��
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� 2V� GDGRV� GHVWH� HVWXGR� YHxHQ� FRUURERUDU� R� WRWDO� IUDFDVR� GD� SROtWLFD�OtQJ~LVWLFD� GD� ;XQWD�� $� HVFROD� VHJXH� D� VHU� XQKD� LQVWLWXFLyQ� DOWDPHQWH�HVSDxROL]DGRUD�� 'R� FXHVWLRQiULR� FRQFOXH�VH� TXH� R� DOXQDGR� FKHJD� i� HVFROD�IDODQGR�HQ�JDOHJR�HQ�PDLRU�PHGLGD�TXH�R�IDL�GXUDQWH�D�VXD�HVWDGLD�HVFRODU�H�[D�QRQ�GLJDPRV�DR�DEDQGRQDU�R�VLVWHPD�HGXFDWLYR�
� 'HVSRLV�GH�PiLV�GH���DQRV�GD�SXEOLFDFLyQ�GH�GLWR�'HFUHWR�H�GH�PiLV�GH����GD�/HL�GH�1RUPDOL]DFLyQ�/LQJ�tVWLFD��R�HQVLQR�FRQWLQXD�D�VHU�PDLRULWDULDPHQWH�HQ�HVSDxRO�� (VWH� HVWXGR� YpQ� FRQILUPDU�� PiLV� XQKD� YH]�� FRPR� WRGR� R� HQWUDPDGR�DGPLQLVWUDWLYR� GD� &RQVHOODULD� GH� (GXFDFLyQ�� GHVGH� R� SUySULR� 6U�� &RQVHOOHLUR�SDVDQGR�SROD�'LUHFFLyQ�;HUDO�GH�3ROtWLFD�/LQJ�tVWLFD��DWp D�SUySULD�,QVSHFFLyQ��HVWiQ� HPSHxDGRV� HQ� TXH� D� QRUPDOL]DFLyQ� OLQJ�tVWLFD� QR� HQVLQR�� HQ� OXJDU� GH�DYDQ]DU�� UHWURFHGD�� 2V� GDGRV� YHxHQ� DYDODU� HVWD� DILUPDFLyQ�� SRLV� DPRVDQ� XQ�PDLRU�LQFXPSULPHQWR�GR�'HFUHWR��������D�UHVSHLWR�GR�HVWXGR�HODERUDGR�SROD�&RQVHOODULD KDL�GRXV�FXUVRV�
� 0HQFLyQ�HVSHFLDO�PHUHFH�D�FRQGXFWD�GD�,QVSHFFLyQ�(GXFDWLYD�TXH��D�SHVDU�GH�WHU� R� PDQGDWR�� VHJXQGR� R� DUWLJR� ��� GR� 'HFUHWR� �������� GH� YHODU� SROR�FXPSULPHQWR� GR� PHVPR�� p� FyPSOLFH� H� SHUPLVLYD�� iV� YHFHV� PHVPDPHQWH�SURPRWRUD� GHVWD� VLWXDFLyQ�� 3HUPLWLULD� D� &RQVHOODULD� H� D� ,QVSHFFLyQ� SDVDU� SRU�DOWR� R� LQFXPSULPHQWR� VLVWHPiWLFR� GRXWUDV� REULJDV� HGXFDWLYDV� SRU� SDUWH� GRV�FHQWURV"�
� &DQWR�PiLV�XUEDQR�p�R�FHQWUR��PiLV�VH�LQFXPSUH�R�'HFUHWR��FDQGR�R�HVIRU]R�QHVWH�iPELWR�WHULD�TXH�VHU�DLQGD�PDLRU�SDUD�TXH�R�JDOHJR�UHFXSHUDVH�RV�XVRV�TXH�OOH�FRUUHVSRQGHQ�FRPR�OtQJXD�RILFLDO�GH�*DOL]D�
� 2� FXPSULPHQWR� GR� 'HFUHWR� p� PDLRU� QRV� QtYHLV� HGXFDWLYRV� RQGH� HVWiQ�HVWDEHOHFLGDV�DV�PDWpULDV�FRQFUHWDV�TXH�VH�WHxHQ�TXH�LPSDUWLU�QR�QRVR�LGLRPD�H� PHQRU� QDTXHOHV� QRV� TXH� R� Q~PHUR� GH� PDWpULDV� TXH� VH� GHEHQ� LPSDUWLU� HQ�JDOHJR�p�PDLRU�
� 6H� SUHRFXSDQWH� H� GHVRODGRU� p� R� LQFXPSULPHQWR� PDLRULWiULR� QRV� FHQWURV�S~EOLFRV�GD�QRUPDWLYD�GH�PtQLPRV�SDUD�D�QRUPDOL]DFLyQ�OLQJ�tVWLFD��PRLWR�PDLRU�p�� VHQ� OXJDU� D� G~ELGDV�� QR� HQVLQR� SULYDGR�� 1RQ� FRQWDPRV� FRQ� GDGRV� GHVWHV�FHQWURV� �� SRU� VHU�QRV� LPSRVtEHO� DFHGHU� D� HOHV�� 3HUR� p� SDWHQWH� H� yEYLR� TXH� D�LPSDUWLFLyQ� GDV� DXODV� HQ� OtQJXD� JDOHJD� p� LQVLJQLILFDQWH��0RLWR�PHQRU� TXH� QRV�FHQWURV� S~EOLFRV�� $� &RQVHOODULD� QXQFD� IDFLOLWRX� GDGRV�� SRU� QRQ� DWUHYHU�VH� D�FRQILUPDU�R�WRWDO�LQFXPSULPHQWR�GD�DFWXDO�OH[LVODFLyQ�
� e� ODPHQWiEHO� TXH� WHxDPRV� TXH� VHU� QyV� TXHQ� DVXPDPRV� GHVHPSHxDU� DV�IXQFLyQV� TXH� OOH� FRUUHVSRQGHQ� H� HVWi� REULJDGD� D� UHDOL]DU� D� DGPLQLVWUDFLyQ�HGXFDWLYD��2�LGLRPD�SDUD�HVWD�DGPLQLVWUDFLyQ�QRQ�FRQOHYD�QHQJXQKD�REULJD�
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1R� FDPLxR� GH� LQYHUWLU� D� DFWXDO� VLWXDFLyQ�� p� XU[HQWH� WRPDU� DV� VHJXLQWHV�PHGLGDV��
� 1HJRFLDU� XQ� SODQR� GH� QRUPDOL]DFLyQ� GR� JDOHJR� QR� HQVLQR�� RULHQWDGR� D�FRQVHJXLU� D� SOHQD� QRUPDOL]DFLyQ� GR� QRVR� LGLRPD� QHVWH� HLGR�� 'H� PDQHLUD�LPHGLDWD� GHEHPRV� H[L[LU� R� FXPSULPHQWR� HVWULWR� GR� 'HFUHWR� ����������FRQFUHWDQGR� DV� PDWpULDV� GH� REULJDGD� LPSDUWLFLyQ� HQ� OtQJXD� JDOHJD� QDTXHOHV�QtYHLV�QRV�TXH�QRQ�HVWiQ�IL[DGDV�RX�HVWiQ�LQFRPSOHWDV�
,QIDQWLO�(VWH� QtYHO� HGXFDWLYR� LPSDUWLUi�VH� WRWDOPHQWH� HQ� JDOHJR� FDQGR� D� OtQJXD�DPELHQWDO�� IDPLOLDU� H�RX� GR� HQWRUQR� GR� FHQWUR� GR� DOXQDGR� VH[D�PDLRULWDULDPHQWH�R�JDOHJR�&DQGR�D� OtQJXD�DPELHQWDO�� IDPLOLDU�H�GR�HQWRUQR�GR�FHQWUR�GR�DOXQDGR�VH[D�R�HVSDxRO��R�JDOHJR�WHUi��FRPR PtQLPR��XQKD�SUHVHQ]D�GH����KRUDV�VHPDQDLV��FRQ�GLIHUHQWH�SURIHVRU�D�
3ULPiULD�,PSDUWLUi�VH�HQ�JDOHJR��FRPR�PtQLPR��&RxHFHPHQWR�GR�0pGLR�1DWXUDO�H�6RFLDO��0DWHPiWLFDV�H�RXWUD�iUHD�D�GHWHUPLQDU�
(62�$GHPDLV�GDV�HVWDEHOHFLGDV� �&LpQFLDV�GD�1DWXUH]D��&LpQFLDV�6RFLDLV��GHEHULDQ�LPSDUWLU�VH�HQ�JDOHJR�0DWHPiWLFDV��7HFQROR[LD�H�WRGDV�DV�RSWDWLYDV�
%DFKDUHODWR�
7RGDV�DV�RSWDWLYDV�H�XQKD�PDWpULD�SUySULD�GD�PRGDOLGDGH�PiLV�SRU�FXUVR�GDV�TXH� HVWiQ� HVWDEHOHFLGDV�� e� GLFHU�� �� SUySULDV� GD� VXD� PRGDOLGDGH�� �� FRPXQ� H�WRGDV�DV�RSWDWLYDV�
)3�&RPR�PtQLPR��R�����GRV�PyGXORV�GRV�FLFORV�IRUPDWLYRV�H�PDLV�)2/�
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)RUPDFLyQ�GR�SURIHVRUDGR(VWDEHOHFLPHQWR� GH� SODQRV� SOXULDQXDLV� GH� IRUPDFLyQ� SDUD� R� FRQ[XQWR� GR�SURIHVRUDGR� FR� RE[HWLYR� GH� DFDGDU� D� SOHQD� QRUPDOL]DFLyQ�� TXH� FRQWHPSOHQ�FRPR�PtQLPR�
� )RUPDFLyQ�HQ�JDOHJR�SDUD�PHOORUDU�D�FDSDFLWDFLyQ�GR�SURIHVRUDGR�PHGLDQWH�IRUPDFLyQ�HVSHFtILFD�HQ�FDGD�XQKD�GDV�PDWpULDV�GR�FXUUtFXOR��2V�FXUVRV�SRU�iUHDV�H�HVSHFtILFRV�UHDOL]DUiQ�VH�SRU�FHQWURV�H�FRPDUFDV��SDUFLDOPHQWH�QR�KRUiULR�OHFWLYR�
� 3URJUDPDV� GH� IRUPDFLyQ� TXH� HVWHQGDQ� R� FRxHFLPHQWR� GD� QRVD� FXOWXUD��VRFLHGDGH�� KLVWyULD�� VRFLROLQJ�tVWLFD�� HFRQRPLD�� HWF��� SDUD� WRGR� R�SURIHVRUDGR�
$FHVR�H�PRELOLGDGH
� (Q�WRGRV�RV�SURFHVRV�VHOHFWLYRV�H�GH�DFHVR�i�IXQFLyQ�S~EOLFD��R�SURIHVRUDGR�HVWDUi�REULJDGR��FRPR�PtQLPR��D�UHDOL]DU�XQKD�GDV�SUREDV�HQ�OtQJXD�JDOHJD��QD�TXH�WHUi�TXH�PRVWUDU�FRPSHWpQFLD�RUDO�H�HVFULWD�
� 3DXODWLQDPHQWH�� QXQ� SUD]R� QRQ� VXSHULRU� D� �� DQRV�� WRGDV� DV� iUHDV� WHUiQ�SHUILO�OLQJ�tVWLFR�GH�LPSDUWLFLyQ�HQ�OtQJXD�JDOHJD��
� 1R� SUy[LPR� FRQFXUVR� GH� WUDVODGRV�� WRGDV� DV� iUHDV� GH� REULJDWyULD�LPSDUWLFLyQ�HQ� OtQJXD�JDOHJD��VDLUiQ�D�FRQFXUVR�FR�SHUILO�GH� LPSDUWLFLyQ�HQ�JDOHJR�
0pGLRV�H�UHFXUVRV�GLGiFWLFRV
� 'RWDFLyQ� DRV� FHQWURV� GH� PDWHULDLV� FRPSOHPHQWiULRV�� SURGXFLyQ�YLGHRJUiILFD� DXGLRYLVXDO��LQIRUPiWLFD��GRFXPHQWDO��FLHQWtILFD�H�GH�FDUiFWHU�FRPHUFLDO��JUDYDFLyQV��HWF��
� )RUQHFHU�DV�ELEOLRWHFDV�GH�OLEURV�HQ�JDOHJR��3XEOLFDFLyQ�GH�OLEURV�GH�WH[WR�H�GH�PDWHULDLV�HQ�JDOHJR�SDUD�WRGDV�DV�PDWpULDV�H�GH�PDWHULDO�GLGiFWLFR�HQ�JDOHJR��DSOLFiEHO�QDV�GLIHUHQWHV�iUHDV
� $[XGDV�SDUD�D�FULDFLyQ�GH�PDWHULDO�GLGiFWLFR�HQ�JDOHJR�
&ULDFLyQ�GXQKD�,QVSHFFLyQ�GH�QRUPDOL]DFLyQ��VXILFLHQWHPHQWH�GRWDGD�WDQWR�QR�DVSHFWR� OH[LVODWLYR�FRPR�QR�GRV�PpGLRV��TXH�WHxD�SRU�SULQFLSDO�ILQ�D�YL[LiQFLD�GR�FXPSULPHQWR�GR�FRQ[XQWR�QRUPDWLYR��DVL�FRPR�R�DSRLR�H�DVHVRUDPHQWR�SDUD�FDQWDV�LQLFLDWLYDV�GH�JDOHJXL]DFLyQ�H�QRUPDOL]DFLyQ�SRGD�KDEHU�
([WHQVLyQ� GDV� (TXLSDV� GH� 1RUPDOL]DFLyQ� /LQJ�LVWLFD� �(1/�� D� WRGRV� RV�FHQWURV�S~EOLFRV�H�SULYDGRV H�DSRLR�WpFQLFR�SDUD�UHDOL]DU�DV�VXDV�IXQFLyQV�FRQ�PDLRUHV�GRWDFLyQV�HFRQyPLFDV�H�PDWHULDLV�
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(GXFDFLyQ�,QIDQWLO���FLFOR�3ULPiULD � 8WLOL]DUi�VH� D� OtQJXD� PDWHUQD� SUHGRPLQDQWH� HQWUH� R�DOXQDGR�
���FLFOR�3ULPiULD���FLFOR�3ULPiULD �&RxHFHPHQWR�GR�0HGLR�1DWXUDO��6RFLDO�H�&XOWXUDO��2XWUD�iUHD��
(GXFDFLyQ�6HFXQGDULD�2EULJDWRULD��(�6�2�� �&LHQFLDV�6RFLDLV��;HRJUDItD�H�+LVWRULD�&LHQFLDV�GD�1DWXUH]D�&LHQFLDV�0HGLRDPELHQWDLV�H�GD�6D~GH�$�RSWDWLYD�RIHUWDGD SROR�FHQWUR
���FXUVR�%DFKDUHODWR �)LORVRItD��FRP~Q��%LROR[tD� H� ;HROR[tD� �%DFKDUHODWR� GH� &LHQFLDV� GD�1DWXUH]D�H�GD�6D~GH��7HFQROR[tD�,QGXVWULDO�,��%DFK��7HFQROy[LFR��+LVWRULD�GR�0XQGR�&RQWHPSRUiQHR��%DFK��GH�+XPDQL�GDGHV�H�&LHQFLDV�6RFLDLV��'HEX[R�7pFQLFR��%DFK��GH�$UWHV�
���FXUVR�%DFKDUHODWR �+LVWRULD��FRP~Q��&LHQFLDV� GD� 7HUUD� H� GR� 0HGLR� DPELHQWH� H� 'HEX[R�7pFQLFR��%��&LHQFLDV�GD�1DWXUH]D���7HFQROR[tD� ,QGXVWULDO� ,,� H� 'HEX[R� 7pFQLFR� �%DFK��7HFQROy[LFR���;HRJUDItD�� +LVWRULD� GD� $UWH�� +LVWRULD� GD� )LORVRItD��%DFK��GH�+XPDQLGDGHV�H�&LHQFLDV�6RFLDLV��+LVWRULD�GD�$UWH��%DFK��GH�$UWHV�
%DFKDUHODWR��RSWDWLYDV� �eWLFD�H�)LORVRItD�GR�'HUHLWR�����FXUVR��,QWURGXFFLyQ� iV� &LHQFLDV� 3ROtWLFDV� H� 6RFLROR[tD��+LVWRULD�H�;HRJUDItD�GH�*DOLFLD�����FXUVR�
&XUVR�GH�2ULHQWDFLyQ�8QLYHUVLWDULD��&28� '~DV� PDWHULDV� HQWUH�� )LORVRItD�� 0DWHPiWLFDV�� )tVLFD��+LVWRULD�GR�0XQGR�&RQWHPSRUDQHR
)RUPDFLyQ�SURIHVLRQDO�GH�VHJXQGR�JUDR��)3�� '~DV� PDWHULDV� HQWUH�� )RUPDFLyQ� +XPDQtVWLFD�� 7HFQR�OR[tD��3UiFWLFDV��0DWHPiWLFDV
)RUPDFLyQ�SURIHVLRQDO�HVSHFtILFD�GH�JUDR�PHGLR�H�VXSHULRU��&LFORV�)RUPDWLYRV�

ÉUHDV�GH�FRxHFHPHQWR�WHyULFR�SUiFWLFR�TXH�IDFLOLWHQ�D�LQWHJUDFLyQ�VRFLR�ODERUDO�GR�DOXPQDGR
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