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/D� HVFOHURVLV� P~OWLSOH� �(0�� HV� HO� SURWRWLSR� GH� HQIHUPHGDG� LQIODPDWRULD�GHVPLHOLQL]DQWH�
LGLRSiWLFD��

(V�XQD�HQIHUPHGDG�QHXUROyJLFD�FRP~Q�HQ�DGXOWRV�MyYHQHV�FDXFiVLFRV�FRQ�XQD�SUHGRPLQDQFLD�
IHPHQLQD�\�XQ�SLFR�GH�LQFLGHQFLD�HQWUH�ORV�������DxRV��

3UHVHQWD� XQ� FXUVR� FUyQLFR� \� SURJUHVLYR� FDUDFWHUL]DGR� SRU� iUHDV� GH� LQIODPDFLyQ��
GHVPLHOLQL]DFLyQ��SpUGLGD�D[RQDO�\�JOLRVLV�HQ�HO�VLVWHPD�QHUYLRVR�FHQWUDO��61&���

$XQTXH�OD�HWLRORJtD�HV�GHVFRQRFLGD�VH�DFHSWD�TXH�ORV�IDFWRUHV�DPELHQWDOHV�DIHFWDQ�D�MyYHQHV�
FRQ� SUHGLVSRVLFLyQ� JHQpWLFD� TXH� GHVDUUROODQ� PHFDQLVPRV� DXWRLQPXQHV� TXH� GHVWUX\HQ� OD�
PLHOLQD��

&RQ�IUHFXHQFLD�LQLFLD�FRQ�XQ�VtQGURPH�QHXUROyJLFR�GHVWDFDQGR�OD�QHXULWLV�ySWLFD��VtQGURPHV�
GHO�WURQFR�\�OD�PLHOLWLV�WUDQVYHUVD�DJXGD��

(O�FXUVR�FOtQLFR�HV�YDULDEOH�H�LPSUHGHFLEOH��VHJ~Q�GyQGH�VH�ORFDOLFH�OD�SODFD�VH�PDQLIHVWDUi�
FRQ�GpILFLW�QHXUROyJLFRV�GLVWLQWRV��



6HJ~Q�HO�LQLFLR�GH�OD�HQIHUPHGDG�OR�SRGHPRV�GLYLGLU�HQ�ORV�VLJXLHQWHV�VXEWLSRV��

� (VFOHURVLV�P~OWLSOH�UHFXUUHQWH�UHPLWHQWH��(055��

� ��(VFOHURVLV�P~OWLSOH�VHFXQGDULDPHQWH�SURJUHVLYD��(063�

� (VFOHURVLV�P~OWLSOH�UHFXUUHQWH�SURJUHVLYD��(053�

� ��(VFOHURVLV�P~OWLSOH�SULPDULDPHQWH�SURJUHVLYD���(033�

/D�IRUPD�GH�LQLFLR�PiV�IUHFXHQWH�HV�OD�(055��FRQ�EURWHV��GHVPLHOLQL]DFLyQ��VHJXLGRV�GH�
UHFXSHUDFLyQ� FRPSOHWD� R� SDUFLDO� �SRU� UHVROXFLyQ� GH� OD� LQIODPDFLyQ� \� PHFDQLVPRV�
FRPSHQVDGRUHV���DXQTXH�PiV�GH�OD�PLWDG�GH�ORV�FDVRV�GHVDUUROODUiQ�XQ�FXUVR�SURJUHVLYR��

/RV� FULWHULRV� GLDJQyVWLFRV� SDUD� HVFOHURVLV� P~OWLSOH�� EDVDGRV� HQ� KDOOD]JRV� FOtQLFRV�� GH�
LPDJHQ�\�GH�ODERUDWRULR��KDQ�HYROXFLRQDGR�HQ�ORV�~OWLPRV�DxRV�

/D� LQFRUSRUDFLyQ� SURJUHVLYD� GH� KDOOD]JRV� SDUDFOtQLFRV�� HVSHFLDOPHQWH� GH� LPDJHQ�� FRPR�
VXSOHPHQWR�GH�ORV�GDWRV�FOtQLFRV��KD�SHUPLWLGR�XQ�GLDJQyVWLFR�PiV�WHPSUDQR��PiV�VHQVLEOH�
\�PiV�HVSHFtILFR�

/RV� FULWHULRV� GH�50�SDUD� HO� GLDJQyVWLFR� GH� OD�(0� �FULWHULRV� GH�0F'RQDOG�� UHYLVDGRV� HQ�
�������VH�EDVDQ�HQ�OD�SUHVHQFLD�GH�OHVLRQHV�IRFDOHV�HQ�HO�61&�QR�H[SOLFDEOHV�SRU�SURFHVRV�
GLIHUHQWHV� D� OD� (0�� VLWXDGDV� HQ� ORFDOL]DFLRQHV� DQDWyPLFDV� GLIHUHQWHV� �GLVHPLQDFLyQ�
HVSDFLDO��\�TXH�VH�KDQ�PDQLIHVWDGR�HQ�WLHPSRV�GLIHUHQWHV��GLVHPLQDFLyQ�WHPSRUDO���

/D� UHVRQDQFLD�PDJQpWLFD� �50�� HV� OD� WpFQLFD�PiV� VHQVLEOH� SDUD� OD� GHWHFFLyQ� GH� OHVLRQHV�
GHVPLHOLQL]DQWHV�HQ�HO�61&�\�FXPSOH�XQ�SDSHO�HVHQFLDO�SDUD�HO�GLDJQyVWLFR��VHJXLPLHQWR�\�
SURQyVWLFR� GH� OD� (0�� DVt� FRPR� SDUD� OD� YDORUDFLyQ� GH� OD� UHVSXHVWD� D� WUDWDPLHQWR� \� HO�
GHVSLVWDMH�GH�FRPSOLFDFLRQHV�FRPR�OD�OHXFRHQFHIDORSDWtD�PXOWLIRFDO�SURJUHVLYD��/03���
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/D�GLVHPLQDFLyQ� HQ� HO� HVSDFLR� VH� GHPXHVWUD� SRU� XQD� R�PiV� OHVLRQHV� FDUDFWHUtVWLFDV� GH� OD�
HVFOHURVLV� HQ� GRV� R�PiV� GH� FXDWUR� iUHDV� GHO� 61&�� SHULYHQWULFXODU�� FRUWLFDO� R� \X[WDFRUWLFDO��
LQIUDWHQWRULDO�\�PpGXOD�HVSLQDO��

/D�GLVHPLQDFLyQ�HQ�HO�WLHPSR�VH�SXHGH�GHPRVWUDU�DQWH�OD�FRH[LVWHQFLD�GH�OHVLRQHV�FDSWDQWHV�
GH�JDGROLQLR�\�QR�FDSWDQWHV�HQ�FXDOTXLHU�HVWXGLR��R�DQWH�OD�DSDULFLyQ�GH�XQD�QXHYD�OHVLyQ�7��R�
FDSWDQWH�HQ�XQD�50�GH�VHJXLPLHQWR�

/RV�FULWHULRV�GH�0F'RQDOG�GHEHQ�DSOLFDUVH�HQ�SDFLHQWHV�FRQ�XQ�VtQGURPH�FOtQLFDPHQWH�WtSLFR��
\�VH�SRGUi�GLDJQRVWLFDU�GH�(0�HQ�FXDOTXLHUD�GH�HVWRV�FDVRV��

�� 3DFLHQWHV�FRQ�GRV�R�PiV�EURWHV�\�FRQ�GRV�R�PiV�OHVLRQHV�FRQ�HYLGHQFLD�FOtQLFD�REMHWLYD��

�� 3DFLHQWHV� FRQ� GRV� R� PiV� EURWHV� \� FRQ� XQD� OHVLyQ� FRQ� HYLGHQFLD� FOtQLFD� REMHWLYD� \�
HYLGHQFLD� KLVWyULFD� ELHQ� GHILQLGD� GH� XQ� EURWH� SUHYLR� TXH� LQYROXFUy� XQD� OHVLyQ� HQ� XQD�
ORFDOL]DFLyQ�DQDWyPLFD�GLVWLQWD��

�� 3DFLHQWHV� FRQ� GRV� R� PiV� EURWHV� \� FRQ� XQD� OHVLyQ� FRQ� HYLGHQFLD� FOtQLFD� REMHWLYD�� 6H�
QHFHVLWD� HYLGHQFLD�GH�GLVHPLQDFLyQ� HQ� HO� HVSDFLR�SRU�50�R�SRU�XQ�EURWH� DGLFLRQDO� FRQ�
HYLGHQFLD�FOtQLFD�REMHWLYD�TXH�LPSOLTXH�GLVWLQWD�ORFDOL]DFLyQ�HQ�HO�61&��

�� 3DFLHQWHV�FRQ�XQ�EURWH�FRQ�GRV�R�PiV� OHVLRQHV�FRQ�HYLGHQFLD�FOtQLFD�REMHWLYD� UHTXLHUHQ�
GHPRVWUDU�XQD�GLVHPLQDFLyQ�HQ�HO� WLHPSR�SRU�50��SRU�XQ�EURWH�DGLFLRQDO�FRQ�HYLGHQFLD�
FOtQLFD�REMHWLYD�R�GHPRVWUDFLyQ�GH�EDQGDV�ROLJRFORQDOHV�HVSHFtILFDV�HQ�HO�/&5��

�� 3DFLHQWHV�FRQ�XQ�EURWH�FRQ�XQD�OHVLyQ�FRQ�HYLGHQFLD�FOtQLFD�REMHWLYD�UHTXLHUHQ�GHPRVWUDU�
GLVHPLQDFLyQ�HQ�HO�WLHPSR�\�HQ�HO�HVSDFLR��

6L�VH�FXPSOHQ�ORV�FULWHULRV�GH�0F'RQDOG������\�QR�KD\�PHMRU�H[SOLFDFLyQ�TXH�MXVWLILTXH�OD�
FOtQLFD��HO�GLDJQyVWLFR�HV�(0��6L�VH�VRVSHFKD�(0�SRU�XQ�VtQGURPH�FOtQLFDPHQWH�DLVODGR��SHUR�
QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�0F'RQDOG������HO�GLDJQyVWLFR�HV�(0�SRVLEOH��3HUR��VL�VXUJH�
RWUR� GLDJQyVWLFR� DOWHUQDWLYR� TXH� H[SOLFD�PHMRU� OD� FOtQLFD� GHO� SDFLHQWH� HO� GLDJQyVWLFR� QR� HV�
(0��



&ULWHULRV�GH�0F'RQDOG�HQ�SDFLHQWHV�FRQ�VtQGURPH�UDGLROyJLFR�DLVODGR��

8Q�VtQGURPH�UDGLROyJLFR�DLVODGR�VH�GHILQH�SRU�KDOOD]JRV�LQFLGHQWDOHV�DOWDPHQWH�VXJHVWLYRV�
GH�(0�HQ�XQ�SDFLHQWH�DVLQWRPiWLFR�\�TXH�QR�VHDQ�H[SOLFDEOHV�SRU�RWURV�SURFHVRV��

3DUD�XQ�LQGLYLGXR�FRQ�VtQGURPH�UDGLROyJLFR�DLVODGR�TXH�FXPSOH�ORV�FULWHULRV�GH�0F'RQDOG�
SDUD�GLVHPLQDFLyQ�HQ�HVSDFLR��HO�GLDJQyVWLFR�GH�HVFOHURVLV�P~OWLSOH�SXHGH�KDFHUVH�VL�XQD�
UHVRQDQFLD� PDJQpWLFD� PXHVWUD� HYLGHQFLDV� GH� GLVHPLQDFLyQ� HQ� WLHPSR� \� KD\� GHVDUUROOR�
VXEVHFXHQWH�GH�XQ�EURWH�FRQILUPDGR�FRQ�HYLGHQFLD�FOtQLFD�REMHWLYD�

&ULWHULRV�GH�0F'RQDOG�SDUD�HO�GLDJQyVWLFR�GH�(033��

(Q�HVWRV�SDFLHQWHV�HV�LQGLVSHQVDEOH�OD�UHDOL]DFLyQ�GH�XQD�50�FHUHEUDO�\�PHGXODU�SDUD�
H[FOXLU�SURFHVRV�TXH�SXGLHVHQ�H[SOLFDU�HVWD�GLVFDSDFLGDG�SURJUHVLYD�\�SDUD�FRQILUPDU�OD�
SUHVHQFLD�GH�OHVLRQHV�GHVPLHOLQL]DQWHV��

6H�SRGUi�GLDJQRVWLFDU�D�XQ�SDFLHQWH�GH�(033�VL�SUHVHQWD�XQ�DxR�GH�SURJUHVLyQ�GH� OD�
GLVFDSDFLGDG� �GH� PDQHUD� SURVSHFWLYD� R� UHWURVSHFWLYDPHQWH�� \� DO� PHQRV� GRV� GH� ORV�
VLJXLHQWHV�KDOOD]JRV��

� 8QD�R�PiV� OHVLRQHV�FDUDFWHUtVWLFDV�GH�(0�HQ�XQD�R�PiV� UHJLRQHV�GHILQLGDV�SDUD� OD�
GLVHPLQDFLyQ�HVSDFLDO��

� 'RV�R�PiV�OHVLRQHV�KLSHULQWHQVDV�HQ�7��HQ�OD�PpGXOD�HVSLQDO��

� %DQGDV�ROLJRFORQDOHV�HVSHFtILFDV�GH�/&5��



¢&XiQGR�UHDOL]DU�XQD�50"�

�� 'LDJQyVWLFR�GH�VtQGURPH�QHXUROyJLFR�DLVODGR

(Q�HO�GLDJQyVWLFR� LQLFLDO�GH�XQ� VtQGURPH�QHXUROyJLFR�DLVODGR�GHEHPRV� UHDOL]DU� VLHPSUH�XQD�
50�GH�PDQHUD�SUHIHUHQWH�\��VL�HV�SRVLEOH��DQWHV�GH�LQLFLDU�HO�WUDWDPLHQWR�FRQ�FRUWLFRLGHV��\D�
TXH�SXHGH�VXSULPLU�WHPSRUDOPHQWH�HO�UHDOFH�GH�OHVLRQHV�DFWLYDV���

6H�KDFH�SDUD�FRQILUPDU�OHVLRQHV�GHVPLHOLQL]DQWHV��GHILQLUODV�\�GHVFDUWDU�RWUD�HWLRORJtD��

6L�OD�FOtQLFD�HV�PHGXODU�VH�GHEH�UHDOL]DU��DSDUWH�GH�XQD�50�GH�FUiQHR��RWUD�PHGXODU��

���50�HQ�OD�FRQILUPDFLyQ�GLDJQyVWLFD�GH�OD�(0

$� 6L�QR�WLHQH�QLQJXQD�50�GH�FUiQHR

%� $xDGLU�XQD�50�FHUYLFDO�HQ��

$� 3DFLHQWHV�FRQ�GLDJQyVWLFR�FOtQLFR�GH�(0�\�50�GH�FUiQHR�QRUPDO

%� 3DFLHQWHV�FRQ�VRVSHFKD�FOtQLFD�GH�(0�\�50�QR�FRQFOX\HQWH��

���(Q�HO�VHJXLPLHQWR�12�HVWi�MXVWLILFDGD�VDOYR��

&� 3DUD�GHPRVWUDU�GLVHPLQDFLyQ�WHPSRUDO�HQ�SDFLHQWHV�FRQ�SULPHU�HSLVRGLR�FOtQLFR�GH�
HQIHUPHGDG� GHVPLHOLQL]DQWHV� \� 50� FRQ� OHVLRQHV� TXH� FXPSODQ� FULWHULRV� GH�
GLVHPLQDFLyQ�HVSDFLDO��D�ORV�����PHVHV���

'� (PSHRUDPLHQWR�FOtQLFR�LQHVSHUDGR�R�VRVSHFKD�GH�SDWRORJtD�FRQFRPLWDQWH�



3URWRFROR�50�

� *HQHUDOLGDGHV��

� (O�HTXLSR�GHEH�VHU�GH�DOWR�FDPSR��DO�PHQRV�GH�����7�

� /DV�VHFXHQFLDV�GHEHQ�FXEULU�WRGR�HO�FHUHEUR�

� /DV�VHFXHQFLDV�D[LDOHV�GHEHQ�RULHQWDUVH�HQ�OD�OtQHD�VXEFDOORVD��

� *URVRU�GH�FRUWH����PP�SDUD�VHFXHQFLDV��'����[���[���PP�HQ�ODV�VHFXHQFLDV��'��

� /D� DGTXLVLFLyQ� GH� ODV� LPiJHQHV� \� OD� SRVLFLyQ� GH� ORV� FRUWHV� GHEHQ� HVWDU�
HVWDQGDUL]DGRV�SDUD�SRGHU�FRPSDUDU� ODV� OHVLRQHV�HQ�HVWXGLRV�SRVWHULRUHV�� VLHQGR�
UHFRPHQGDEOH�HO�XVR�GH�WpFQLFDV�GH�UHSRVLFLRQDPLHQWR���

� 6(&8(1&,$6�50�

� 50�&(5(%5$/��

� ',$*1Ï67,&2�

� $[LDO��'�R�VDJLWDO��'�7��V�F�

� $[LDO��'�7��GREOH�HFR��HFR�FRUWR�\�ODUJR�

� $[LDO�\�VDJLWDO��'�R��'�7��)/$,5�

� $[LDO��'�R��'�7��F�F

� 2SFLRQDOHV��

� $[LDO��'�R��'�',5�R�36,5��SDUD�OHVLRQHV�FRUWLFDOHV�

� ':,�$[LDO� �D\XGD� HQ� HO� GLDJQyVWLFR� GLIHUHQFLDO� FRQ� HO� LFWXV�
DJXGR�

� 6(*8,0,(172�

� $[LDO��'�7��GREOH�HFR�

� $[LDO�VDJLWDO��'�R��'�7��)/$,5�

� $[LDO��'�R��'�7��FRQ�FRQWUDVWH

� 2SFLRQDOHV��

� �'�7��V�F�

� $[LDO��'�R��'�',5�R�36,5�

� ':,�$[LDO�

� 50�0('8/$5��

� ',$*1Ï67,&2�<�6(*8,0,(172�

� 6$*,7$/� 7�� FRQ� FRQWUDVWH� �KDELWXDOPHQWH� HO� HVWXGLR� GH� FROXPQD�
FHUYLFDO�OR�UHDOL]DPRV�WUDV�HO�HVWXGLR�GH�FUiQHR�FRQ�FRQWUDVWH��

� 6$*,7$/�7��)6(

� 6$*,7$/�67,5�2�'3

� 23&,21$/(6��

� $[LDO�7���VL�VH�REVHUYD�DOJXQD�OHVLyQ��

� $[LDO�7��FRQ�FRQWUDVWH��VL�DOJXQD�OHVLyQ�UHDO]D�HQ�HO�VDJLWDO�



� &2175$67(

6ROR�OR�XVDUHPRV�FXDQGR�VHD�QHFHVDULR��(O�FRQWUDVWH�QRV�SHUPLWH�YDORUDU�OD�GLVHPLQDFLyQ�
HQ� WLHPSR� \� OD� DFWLYLGDG� GH� ODV� OHVLRQHV�� SXHV� ODV� OHVLRQHV� DJXGDV� �FRQ� DFWLYLGDG�
LQIODPDWRULD�� PRVWUDUiQ� XQ� UHDOFH� UHYHUVLEOH� WUDV� OD� DGPLQLVWUDFLyQ� GH� FRQWUDVWH�
LQWUDYHQRVR��L�Y���TXH�GXUDUi�DSUR[LPDGDPHQWH���PHV��DXQTXH�HO�����UHDO]D�PiV�DOOi�GH�
HVWH� WLHPSR�� $GHPiV�� HQ� ODV� OHVLRQHV� FUyQLFDV� UHDFWLYDGDV� SXHGH� UHDSDUHFHU� HO� UHDOFH�
SHULIpULFR��

/DV�UHFRPHQGDFLRQHV�VRQ��

(Q�HO�GLDJQyVWLFR�LQLFLDO��QR�VH�GHEH�XVDU�VL�ODV�VHFXHQFLDV�FRQ�75�ODUJR��7��\�)/$,5��QR�
PXHVWUDQ�OHVLRQHV��6L�KD\�OHVLRQHV��Vt��SRU�VX�YDORU�GLDJQyVWLFR�\�SURQyVWLFR�

� (Q�HO�VHJXLPLHQWR��(V�RSFLRQDO��GHSHQGH�GH�ORV�KDOOD]JRV�HQ�ODV�RWUDV�VHFXHQFLDV��

(O� WLSR� GH� UHDOFH� SUHVHQWD� GLVWLQWDV� IRUPDV�� QRGXODU�� HQ� DQLOOR� FRQFpQWULFR� LQFRPSOHWR� R�
FRPSOHWR��HQ�VHPLOXQD«�

6H�UHFRPLHQGD�HO�XVR�GH�FRQWUDVWHV�PDFURFtFOLFRV�SDUD�GLVPLQXLU�OD�SRVLELOLGDG�GH�ILEURVLV�
VLVWpPLFD� QHIURJpQLFD�� 6H� XWLOL]DUi� ���� PPRO�.J� GH� JDGROLQLR� '73$� LY� D� XQD�
FRQFHQWUDFLyQ�GH�����PPRO�PO�FRQ�XQ�UHWUDVR�HQ�OD�DGTXLVLFLyQ�GH�DO�PHQRV���PLQXWRV�WUDV�
OD�LQ\HFFLyQ�GHO�FRQWUDVWH�

6LHPSUH� TXH� VH� YLVXDOLFH� XQD� FDSWDFLyQ� GHEHPRV� FRUUHODFLRQDUOD� FRQ� ODV� OHVLRQHV�
KLSHULQWHQVDV� HQ� 7��� HVSHFLDOPHQWH� HQ� OD� IRVD� SRVWHULRU� GRQGH� VRQ� IUHFXHQWHV� ORV�
DUWHIDFWRV�

6HFXHQFLDV� D[LDO� �$��\� VDJLWDO� �%��7��FRQ�FRQWUDVWH� L�Y��GRQGH� VH�REVHUYD�XQD�SODFD�HQ�KHPLPpGXODU�
L]TXLHUGD�TXH�UHDO]D�WUDV�OD�DGPLQLVWUDFLyQ�GHO�PLVPR��
6HFXHQFLDV�D[LDO��&���\�VDJLWDO��'��7��GRQGH�VH�PXHVWUD�OD�OHVLyQ�KLSHULQWHQVD��



6HFXHQFLDV� D[LDO� '3� �$��� 7�� �%�� \� 7��
FRQ�FRQWUDVWH��&���GRQGH�VH�REVHUYD�XQD�
SODFD� SDULHWDO� GHUHFKD� TXH� WUDV� OD�
DGPLQLVWUDFLyQ� GH� FRQWUDVWH� SUHVHQWD� XQ�
UHDOFH� HQ� DQLOOR� LQFRPSOHWR� TXH� VXJLHUH�
DFWLYLGDG�GH�OD�PLVPD��



� 6(&8(1&,$6�12�+$%,78$/(6�<�18(9$6�6(&8(1&,$6

� 'REOH� LQYHUVLyQ� UHFXSHUDFLyQ� �',5��� 'HWHFWD� PHMRU� ODV� OHVLRQHV� FRUWLFDOHV�� \D� TXH�
VXSULPH�HO�/&5�\�OD�VXVWDQFLD�EODQFD��6LQ�HPEDUJR��WLHQH�PiV�UXLGR�\�QR�VRQ�FRPSDUDEOHV�
HQWUH�ORV�GLVWLQWRV�FHQWURV��

� �3KDVH�6HQVLWLYH�,QYHUVLRQ�5HFRYHU\��36,5���'HWHFWD�D~Q�PHMRU�ODV�OHVLRQHV�FRUWLFDOHV��
6H� WUDWD�GH�XQD�VHFXHQFLD�PX\�SRWHQFLDGD�HQ�7��FRQ�PD\RU�VHxDO�UXLGR�H� LQWHQVLGDG�GH�
FRQWUDVWH�HQWUH�OD�VXVWDQFLD�EODQFD�\�OD�VXVWDQFLD�JULV���

� (VSHFWURVFRSLD� GH� 3URWyQ� �+�056��� 0HGLDQWH� OD� PHGLFLyQ� GHO� 1�DFHWLODVSDUWDWR� VH�
SXHGH�HVWLPDU�HO�JUDGR�GH�GDxR�D[RQDO��SHUR�HV�FRVWRVD�\�UHTXLHUH�PXFKR�WLHPSR��

� 9ROXPHWUtD� FHUHEUDO�� VH�SRGUtD� UHDOL]DU� FRQ� VHFXHQFLD�7���'�GH� DOWD� UHVROXFLyQ��SHUR��
KD\�XQD�DOWD�YDULDELOLGDG�HQ�ORV�IDFWRUHV�TXH�QR�GHSHQGHQ�GH�OD�(0��

6HFXHQFLD�',5�D[LDO�GRQGH�VH�REVHUYD�SODFD�VXEFRUWLFDO�\�RWUD�FRUWLFDO�IURQWDOHV�L]TXLHUGDV��



� 7UDQVIHUHQFLD�GH�PDJQHWL]DFLyQ��1RV�SHUPLWH�PHGLU�HO�JUDGR�GH�PLHOLQL]DFLyQ��SHUR�QR�
KD�GHPRVWUDGR�YDORU�GLDJQyVWLFR�\�SURQyVWLFR��

� 'LIXVLyQ��(V�~WLO�SDUD�HO�GLDJQyVWLFR�GLIHUHQFLDO�FRQ�SDWRORJtD�YDVFXODU�H�LQIHFFLRVD�

� 7HQVRU�GH�GLIXVLyQ��SHUPLWH�YDORUDU�OD�LQWHJULGDG�GH�ODV�ILEUDV�D[RQDOHV��VL�ELHQ��QR�KD\�
HVWXGLRV�TXH�GHPXHVWUHQ�OD�XWLOLGDG�GH�HVWD�WpFQLFD��

� 50�IXQFLRQDO��6H�SXHGH�XWLOL]DU�SDUD�HYDOXDU�OD�QHXURSODVWLFLGDG��SHUR�OD�UHQWDELOLGDG�HV�
OLPLWDGD�� \� VRQ� QHFHVDULRV�PiV� HVWXGLRV� \� TXH� VH� HVWDQGDULFHQ� ORV� SDUDGLJPDV� �\D� TXH�
QHFHVLWD� XQ� SRVWSURFHVDGR���/D� WpFQLFD�PiV� XVDGD� HV� OD� WpFQLFD�%2/'� �%ORRG�2[\JHQ�
/HYHO� 'HSHQGHQW� &RQWUDVW�� TXH� DSURYHFKD� OD� VXVFHSWLELOLGDG� PDJQpWLFD� GH� OD�
R[LKHPRJORELQD�\�GHR[LKHPRJORELQD��

� 6HFXHQFLDV� GH� 6XVFHSWLELOLGDG�PDJQpWLFD� �6:,���'LVWLQWRV� HVWXGLRV� VXJLHUHQ� TXH� ORV�
SDFLHQWHV�FRQ�HVFOHURVLV�P~OWLSOH�SUHVHQWDQ�PD\RU�GHSyVLWR�GH�KLHUUR�HQ�JDQJOLRV�EDVDOHV�
\� HQ� ORV� WiODPRV� UHVSHFWR� D� JHQWH� VDQD��7DPELpQ� � VH� KD� GHPRVWUDGR� XQ� LQFUHPHQWR� GH�
KLHUUR� HQ� HO� VHQR� GH� OD� SODFD� FRQ� XQ� SDWUyQ� QRGXODU� R� DQXODU��+HPRV� GH� UHFRUGDU� TXH�
FDUDFWHUtVWLFDPHQWH�� ODV� SODFDV� GH� (0� VH� GHVDUUROODQ� SHULYHQXODUPHQWH�� SRU� OR� TXH� VH�
SRGUtD�GHWHFWDU�OD�YHQD�FHQWUDO�GH�OD�SODFD��3DUD�OD�DGHFXDGD�YDORUDFLyQ�HVWD�VHFXHQFLD�VRQ�
QHFHVDULRV� FDPSRV� PDJQpWLFRV� DOWRV� �DO� PHQRV� �7�� \� SRGUtDQ� D\XGDU� DO� GLDJQyVWLFR�
GLIHUHQFLDO�GH�RWUDV�OHVLRQHV�GH�OD�VXVWDQFLD�EODQFD��

/RV�FDPSRV�PDJQpWLFRV�XOWUDDOWRV���7��VH�XWLOL]DQ�VREUH�WRGR�HQ�HQWRUQRV�GH�LQYHVWLJDFLyQ��
3HUPLWHQ� GHWHFWDU� FDPELRV� PX\� SHTXHxRV�� FRQ� PHMRU� FRUUHODFLyQ� FOtQLFR�UDGLROyJLFD� \�
SUREDEOHPHQWH� VH� SRGUtD� GLVWLQJXLU� PHMRU� OD� (0� GH� RWUDV� HQIHUPHGDGHV�� 6H� UHTXLHUH� XQD�
LQYHVWLJDFLyQ� GHWDOODGD� SDUD� GHWHUPLQDU� VL� HV� ~WLO� \� SUiFWLFR� OD� XWLOL]DFLyQ� GH� FDPSRV�
XOWUDDOWRV�IXHUD�GH�ORV�FDPSRV�GH�OD�LQYHVWLJDFLyQ��



/DV� OHVLRQHV�FDUDFWHUtVWLFDV�GH� OD�(0�VRQ� OHVLRQHV�KLSHULQWHQVDV�HQ�7���)/$,5�\�'3��
OLQHDOHV�� UHGRQGHDGDV� X� RYRLGHDV�� QRUPDOPHQWH� HQWUH� ����� PP� SHUSHQGLFXODUHV� DO�
FXHUSR� FDOORVR� �GHGRV� GH� 'DZVRQ��� /D� LQWHQVLGDG� GH� VHxDO� GHEH� VHU� PD\RU� TXH� OD�
VXVWDQFLD�JULV�HQ�VHFXHQFLDV�'3�R�VHU�KLSHULQWHQVDV�HQ�VHFXHQFLD�7��\�TXH�VH�LGHQWLILTXH�
HQ�PiV�GH�GRV�FRUWHV��'HEHQ�GHVFDUWDUVH�ODV�OHVLRQHV�PHQRUHV�GH���PP�\�ORV�HVSDFLRV�
SHULYDVFXODUHV� GH� 9LUFKRZ�5RELQ� �VRQ� LVRLQWHQVRV� FRQ� HO� OtTXLGR� FHIDORUUDTXtGHR��
3RGHPRV�GLYLGLU�ODV�OHVLRQHV�HQ��

R /HVLRQHV�VXEFRUWLFDOHV��VRQ�OHVLRQHV�GH�OD�VXVWDQFLD�EODQFD�TXH�QR�FRQWDFWDQ�FRQ�ORV�
YHQWUtFXORV�QL�FRQ�HO�FyUWH[��

R /HVLRQHV�FRUWLFDOHV�\X[WDFRUWLFDOHV��HVWDV�OHVLRQHV�VH�ORFDOL]DQ�HQ�OD�VXVWDQFLD�JULV�
GH� OD�FRUWH]D�FHUHEUDO�R�HQ� OD� VXVWDQFLD�EODQFD� VXEFRUWLFDO�DG\DFHQWH�D� OD� VXVWDQFLD�
JULV��3RGHPRV�GLYLGLUODV�HQ�OHXFRFRUWLFDOHV�R�\X[WDFRUWLFDOHV��LQWUDFRUWLFDOHV�SXUDV�R�
VXESLDOHV��6RQ�GLItFLOHV�GH�GHWHFWDU�SRU�HO�HVFDVR�FRQWUDVWH�FRQ�UHVSHFWR�DO�/&5�\�OD�
VXVWDQFLD� JULV�� /DV� VHFXHQFLDV� ',5� \� 36,5� VRQ� PX\� ~WLOHV� SDUD� VX� GHWHFFLyQ�� (V�
LPSRUWDQWH� GHWHFWDUODV� SRUTXH� VH� GHVDUUROODQ� GH� PDQHUD� WHPSUDQD� HQ� OD� (0� \�
DXPHQWDQ�FRQIRUPH�OD�SURJUHVLyQ�GH�OD�HQIHUPHGDG��(Q�QLxRV�\�HQ�(0�EHQLJQD�VRQ�
SRFR�IUHFXHQWHV��

6HFXHQFLD�7��D[LDO�FRQ�OHVLyQ�VXEFRUWLFDO�IURQWDO�GHUHFKD



R /HVLRQHV�GHO�FXHUSR�FDOORVR��3XHGHQ�VHU�WDPELpQ�SHULYHQWULFXODUHV��\�GHEHQ�VLWXDUVH�HQ�
ORV�GRV�WHUFLRV�PHGLDOHV�GHO�FXHUSR�FDOORVR��QR�LQFOX\pQGRVH�ODV�PiV�ODWHUDOHV�TXH�VHUtDQ�
SDUDFDOORVDV��(V�LPSRUWDQWH�GHVWDFDU�ODV�EDQGDV�WUDQVFDOORVDV�FRPR�OHVLRQHV�SDUDFDOORVDV�
FRQ�GHJHQHUDFLyQ�ZDOOHULDQD��

R /HVLRQHV�WDOiPLFDV�R�GH�JDQJOLRV�EDVDOHV

R /HVLRQHV�LQIUDWHQWRULDOHV��VRQ�ODV�OHVLRQHV�VLWXDGDV�HQ�HO�FHUHEHOR�R�WURQFR�GHO�HQFpIDOR��
'HELGR� D� OD� DOWD� VXVFHSWLELOLGDG� D� DUWHIDFWRV�GH� HVWD� ]RQD�� GHEHQ� LGHQWLILFDUVH� WDQWR� HQ�
VHFXHQFLDV�7��FRPR�HQ�VHFXHQFLD�'3��

R /HVLRQHV� RYRLGHDV�� VRQ� OHVLRQHV� FRQ� VX� HMH�PD\RU� RULHQWDGR� SHUSHQGLFXODUPHQWH� D� OD�
SDUHG�YHQWULFXODU

R /HVLRQHV�SHULYHQWULFXODUHV��6RQ�OHVLRQHV�TXH�FRQWDFWDQ�FRQ�ORV�YHQWUtFXORV�ODWHUDOHV�R�
HO�,,,�YHQWUtFXOR��(Q�HVWDV�OHVLRQHV�VH�H[FOX\HQ�ODV�OHVLRQHV�HQ�JDQJOLRV�EDVDOHV�\�ODV�TXH�
FRQWDFWDQ�FRQ�HO�,9�YHQWUtFXOR��6t�VH�LQFOX\HQ�ODV�OHVLRQHV�GHO�FXHUSR�FDOORVR��

$� % ������������������&



R /HVLRQHV� JUDQGHV�� VH� FRQVLGHUDQ� OHVLRQHV� JUDQGHV� DTXHOODV� FRQ� XQ� GLiPHWUR�PD\RU� GH� ��
PP��

R $JXMHURV�QHJURV�R�EODFN�KROHV��VRQ�OHVLRQHV�KLSRLQWHQVDV�HQ�7��H�KLSHULQWHQVDV�HQ�7���(V�
PiV� IUHFXHQWH� HQ� SDFLHQWHV� FRQ� IRUPDV� SURJUHVLYDV�� GH� ORFDOL]DFLyQ� KHPLVIpULFD�� 1R�
SUHVHQWDQ�UHDOFH�GH�FRQWUDVWH��6L�OR�KLFLHUDQ��VHUtDQ�SVHXGRDJXMHURV�QHJURV��TXH�VRQ�OHVLRQHV�
DFWLYDV�FRQ�FRPSRQHQWH�HGHPDWRVR��

6HFXHQFLD�7���$��\�7��76(�%��D[LDO�GRQGH�VH�REVHUYD�XQD�SODFD�RYRLGHD�KLSRLQWHQVD�HQ�7��H�KLSHULQWHQVD�HQ�7��HQ�
FHQWUR�VHPLRYDO�L]TXLHUGR

$��������������������������������������������������������������������������%



R /HVLRQHV� PHGXODUHV�� VRQ� IUHFXHQWHV� HQ� OD� (0�� 3DUD� FRQVLGHUDUVH� WtSLFDV� GHEHQ� GH� VHU�
OHVLRQHV� KLSHULQWHQVDV� HQ� 7��� GH� PiV� GH� �� PP�� GH� GLiPHWUR�� FRQ� H[WHQVLyQ� FUDQHRFDXGDO�
PHQRU�D�GRV�FXHUSRV�YHUWHEUDOHV���TXH�DIHFWHQ�GH�PDQHUD�IRFDO�D�OD�PpGXOD�WUDQVYHUVDOPHQWH�
\�QR�SURGXFLU�XQD�WXPHIDFFLyQ�LPSRUWDQWH��$GHPiV��VH�ORFDOL]DQ�SUHIHUHQWHPHQWH�HQ�UHJLRQHV�
SRVWHULRUHV�\�ODWHUDOHV�GH�OD�PpGXOD�

R /HVLRQHV� SVHXGRWXPRUDOHV�� VH� SRGUtDQ� FRQVLGHUDU� OHVLRQHV� SVHXGRWXPRUDOHV� DTXHOODV�
PD\RUHV�GH���FP��GHVFDUWDQGR�DTXHOODV�TXH�UHVXOWHQ�GH�OD�FRQIOXHQFLD�GH�P~OWLSOHV�OHVLRQHV�
GH� PHQRU� WDPDxR�� 3XHGHQ� VHU� DVLQWRPiWLFDV� R� VLPXODU� XQ� SURFHVR� H[SDQVLYR�� 6XHOHQ� VHU�
KHPLVIpULFDV� \� VH� FRUUHVSRQGHQ� D� OHVLRQHV� DFWLYDV�� 3DUD� HO� GLDJQyVWLFR� GLIHUHQFLDO� FRQ�
SURFHVRV� WXPRUDOHV� R� LQIHFFLRVRV� SXHGHQ� VHU� GH� D\XGD� VHFXHQFLDV� GH� GLIXVLyQ� \�
HVSHFWURVFRSLD�SRU�SURWyQ��

R 6XVWDQFLD�EODQFD�VXFLD�R�GLUW\�:KLWH�PDWWHU��VRQ�iUHDV�IRFDOHV�R�GLIXVDV�KLSHULQWHQVDV�GH�
OD�VXVWDQFLD�EODQFD��DXQTXH�GH�PHQRU�LQWHQVLGDG�TXH�ODV�OHVLRQHV�IRFDOHV��HQ�7���TXH�PLGHQ�
PiV� GH� �� FP� GH� GLiPHWUR� \� VH� LGHQWLILFDQ� HQ� PiV� GH� �� FRUWHV�� 6H� VXHOHQ� ORFDOL]DU� HQ� OD�
VXVWDQFLD�EODQFD�SURIXQGD�SHULYHQWULFXODU�GH�ORV�KHPLVIHULRV�FHUHEUDOHV�\�FRQ�XQD�DSDULHQFLD�
VLPpWULFD�� 5HSUHVHQWDQ� XQD� DIHFWDFLyQ� GLIXVD� GH� OD� VXVWDQFLD� EODQFD� \� VH� GD� HQ�
DSUR[LPDGDPHQWH�XQ������GH�ODV�(055�



6H�WLHQGH�D�XQD�DFWLWXG�FRQVHUYDGRUD��WHQLHQGR�HVSHFLDO�FXLGDGR�HQ�HO�UHSRVLFLRQDPLHQWR�
GH� OD� FDEH]D� HQ� ORV� DQWHULRUHV� HVWXGLRV� \� TXH� GHEHPRV� LQWHQWDU� TXH� VHD� ySWLPR� SDUD� OD�
FRUUHFWD�YDORUDFLyQ��

� /HVLRQHV� QXHYDV�� QXHYRV� IRFRV� KLSHULQWHQVRV� HQ� VHFXHQFLDV� SRWHQFLDGDV� HQ� 7�� QR�
YLVLEOHV� HQ� HVWXGLR� SUHYLR� \� TXH� VH� YLVXDOL]DQ� HQ�PiV�GH� �� FRUWHV��(Q� ORFDOL]DFLRQHV�
VXVFHSWLEOHV� D� DUWHIDFWR� FRPR� VRQ� ORV� SRORV� GH� ORV� OyEXORV� WHPSRUDOHV� \� OD� IRVD�
SRVWHULRU��VH�GHEH�GHPRVWUDU�HVWD�KLSHULQWHQVLGDG�WDPELpQ�HQ�ODV�VHFXHQFLDV�'3��

� /HVLRQHV�DXPHQWDGDV��6RQ�HVSHFLDOPHQWH�VXVFHSWLEOHV�D�LQWHUSUHWDFLyQ�HUUyQHD�VREUH�
WRGR� VL� VROR� VH�PRGLILFD� VX�PRUIRORJtD��9DPRV� D�GLVWLQJXLU� GRV� IRUPDV�GH� DFWXDFLyQ�
GHSHQGLHQWH�GHO�WDPDxR�GH�OD�OHVLyQ�SDUD�FRQVLGHUDU�TXH�KD\�XQ�DXPHQWR�GH�WDPDxR�

� /HVLRQHV�PD\RUHV�GH���PP��'HEHQ�KDEHU�DXPHQWDGR�VX�GLiPHWUR�XQ������R�ELHQ�
TXH�HO�DXPHQWR�GH�WDPDxR�VH�YHD�HQ�PiV�GH�GRV�FRUWHV�

� /HVLRQHV�PHQRUHV�GH���PP��6H�GHEHQ�FXPSOLU�ORV�GRV�FULWHULRV�H[SXHVWRV�HQ�ODV�
OHVLRQHV�PD\RUHV�GH���PP��

(V� LPSRUWDQWH�GHVWDFDU�TXH�HQ� OD� IRVD�SRVWHULRU�QR�VH�UHFRPLHQGD�HVWD�YDORUDFLyQ�SRU� OD�
VXVFHSWLELOLGDG�D�DUWHIDFWRV��

/HVLRQHV�DXPHQWDGDV�\�OHVLRQHV�QXHYDV



/D�(0�FOiVLFD�R�GH�&KDUFRW�HV�D�OD�TXH�QRV�HVWDPRV�UHILULHQGR�GXUDQWH�WRGR�HVWD�UHYLVLyQ��VL�
ELHQ��H[LVWHQ�P~OWLSOHV�YDULDQWHV�GH�(0��

� (0�EHQLJQD��(V�OD�(0�TXH�VH�HQFXHQWUD�IXQFLRQDOPHQWH�ELHQ�GXUDQWH����DxRV��(Q�OD�50�
VH� YLVXDOL]DQ� SRFDV� OHVLRQHV� FRQ� DFWLYLGDG� \� HVFDVDV� OHVLRQHV� QXHYDV� HQ� HVWXGLRV�
SRVWHULRUHV��

� (QIHUPHGDG�GH�0DUEXUJ�R�(0�PDOLJQD��(V�XQD�IRUPD�DJXGD�\�IXOPLQDQWH��UDUD��FRQ�
XQD�DOWD�PRUWDOLGDG�HQ�VHPDQDV�R�PHVHV��(Q�OD�50�VH�REVHUYDQ�P~OWLSOHV�OHVLRQHV�IRFDOHV�
GH� WDPDxR� YDULDEOH�� GH� SUHGRPLQLR� SHULYHQWULFXODU�� TXH� YDQ� DXPHQWDQGR� KDVWD� KDFHUVH�
FRQIOXHQWHV�TXH�PXHVWUDQ�UHDOFH�WUDV�OD�DGPLQLVWUDFLyQ�GH�FRQWUDVWH�

� (QIHUPHGDG� GH� 6FKLOGHU�(VFOHURVLV� PLHOLQRFOiVWLFD� GLIXVD�� ,QFOX\H� VtQWRPDV�
SVLTXLiWULFRV� \� GH� KLSHUWHQVLyQ� FUDQHDO� DJXGD�� (Q� OD� 50� VH� YLVXDOL]DQ� SODFDV�
GHVPLHOLQL]DQWHV�TXH�SXHGHQ�HVWDU�FDYLWDGDV�\�WHQHU�HIHFWR�PDVD�FRQ�UHDOFH�SHULIpULFR��(V�
FDUDFWHUtVWLFR� XQD� GLVWULEXFLyQ� UHODWLYDPHQWH� VLPpWULFD� \� SUHGRPLQDQWHPHQWH� GH� ORV�
OyEXORV�SDULHWR�RFFLSLWDOHV��(O�WURQFR�GHO�HQFpIDOR�VXHOH�HVWDU�UHVSHWDGR��

� (VFOHURVLV� FRQFpQWULFD� GH� %DOy�� (V� XQD� YDULDQWH� UDUD� FDUDFWHUL]DGD� SRU� OHVLRQHV� TXH�
DOWHUQDQ� VXVWDQFLD� EODQFD� GHVPLHOLQL]DGD� FRQ� iUHDV� UHVSHWDGDV�� (Q� OD� 50� VH� YLVXDOL]DQ�
OHVLRQHV�~QLFDV�R�P~OWLSOHV�GH�JUDQ� WDPDxR�FRQ�EDQGDV� FRQFpQWULFDV�R� HQ�PRVDLFR�� TXH�
VXHOHQ�UHDO]DU�SHULIpULFDPHQWH��

� (0�WXPHIDFWLYD��6H�FDUDFWHUL]D�SRU�OHVLRQHV�GHVPLHOLQL]DQWHV�PX\�DJUHVLYDV��TXH�VXHOHQ�
VHU�KHPLVIpULFDV�\�FRQ�UHDOFH�SHULIpULFR�WUDV�OD�DGPLQLVWUDFLyQ�GH�FRQWUDVWH��1RV�D\XGD�D�VX�
GLDJQyVWLFR� HO� HVFDVR� HGHPD� \� HIHFWR� PDVD� GH� HVWDV� OHVLRQHV� \� XQ� UHDOFH� HQ� DQLOOR�
LQFRPSOHWR�FRQ�PDUJHQ�DELHUWR�HQ�FRQWDFWR�FRQ�OD�VXVWDQFLD�JULV��

,PiJHQHV�D[LDO�7���$���)/$,5��%���FRURQDO��&���\�VDJLWDO�7���'���'LIXVLyQ��(��\�$'&��)���,PiJHQHV�D[LDO��*��\�
VDJLWDO��+��HQ�VHFXHQFLD�7��WUDV�OD�DGPLQLVWUDFLyQ�GH�FRQWUDVWH��/HVLyQ�HQ�OD��VXVWDQFLD�EODQFD�SHULDWULDO�L]TXLHUGD�
TXH� FRPSURPHWH� DO� HVSOHQLR� GHO� FXHUSR� FDOORVR� \� FUX]D� OD� OtQHD�PHGLD�� 'LFKD� OHVLyQ� VH� DFRPSDxD� GH� HGHPD�
SHULOHVLRQDO�� \� GH� PRGHUDGR� HIHFWR� GH� PDVD� FRODSVDQGR� HO� DVWD� RFFLSLWDO� GHO� YHQWUtFXOR� ODWHUDO� L]TXLHUGR� \�
SURYRFDQGR�XQD�GHVYLDFLyQ�GH�OD�OtQHD�PHGLD�GH�OD�KDVWD���PP��7UDV�OD�DGPLQLVWUDFLyQ�GH�FRQWUDVWH�VH�REVHUYD�XQ�
UHDOFH�DQXODU�LQFRPSOHWR�GH�OD�PLVPD��



([LVWHQ�P~OWLSOHV�HQIHUPHGDGHV�TXH�SXHGHQ�VLPXODU�XQD�(0�\�HV�LPSRUWDQWH�FRQRFHUODV�

SDUD�XQ�FRUUHFWR�GLDJQyVWLFR��$OJXQDV�GH�HOODV�VRQ��

� 2WUDV�HQIHUPHGDGHV�GHVPLHOLQL]DQWHV�

� $'(0� �(QFHIDORPLHOLWLV� DJXGD� GLVHPLQDGD��� (V� FDUDFWHUtVWLFR� TXH� RFXUUDQ�

WUDV�XQD�LQIHFFLyQ�R�YDFXQD��(V�GH�FXUVR�PRQRIiVLFR��D�GLIHUHQFLD�GH�OD�(0��\�

WLHQGH� D� OD� UHVROXFLyQ�� $GHPiV�� ODV� OHVLRQHV� GHVPLHOLQL]DQWHV� VXHOHQ� VHU� GH�

PD\RU�WDPDxR�\�DIHFWDU�D�ORV�JDQJOLRV�EDVDOHV��

� 102� �1HXURPLHOLWLV� ySWLFD��� 6XHOH� GDUVH� HQ� SDFLHQWHV� GLVFUHWDPHQWH� PiV�

PD\RUHV� TXH� ORV� TXH� SDGHFHQ� XQD� (0�� 7LHQH� DSHWHQFLD� SRU� ODV� ILEUDV� FRQ�

DFXDSRULQD� ,9� SHULHSHQGLPDULDV� �SHULYHQWULFXODUHV�� QHUYLRV� ySWLFRV� \�PpGXOD����

+D\�TXH�SHQVDU�HQ�HOOD�VREUH�WRGR�FXDQGR�VH�HQFXHQWUH�XQD�H[WHQVD�DIHFWDFLyQ�

PHGXODU�GH�PiV�GH���FXHUSRV�YHUWHEUDOHV�GH�ORQJLWXG�\��DGHPiV��GLIXVD��

� 1HXURVDUFRLGRVLV��$�YHFHV�HV�LQGLVWLQJXLEOH��(Q�OD�UHVRQDQFLD�FUDQHDO�HV�IUHFXHQWH�HO�

UHDOFH�PHQtQJHR�� DIHFWDFLyQ� KLSRWDOiPLFD�� KLGURFHIDOLD� \� OHVLRQHV�PXOWLIRFDOHV� GH� OD�

VXVWDQFLD�EODQFD��(O�DQiOLVLV�GHO�/&5�SXHGH�D\XGDU��

� 9DVFXOLWLV�(QIHUPHGDG�GHO�WHMLGR�FRQHFWLYR��(V�UDUR�TXH�VROR�SUHVHQWHQ�DIHFWDFLyQ�

QHXUROyJLFD�� SHUR� SRGUtD� GDUVH� FRPR� XQD� DQJHtWLV� GHO� 61&�� REVHUYiQGRVH� IRFRV�

GLIXVRV� KLSHULQWHQVRV� HQ� OD� VXVWDQFLD� EODQFD�� FRQ� DIHFWDFLyQ� GHVSURSRUFLRQDGD� GH� OD�

VXVWDQFLD�JULV�

� (QIHUPHGDG�GH�RULJHQ�YDVFXODU��$O�LJXDO�TXH�HO�DQWHULRU��OD�PD\RU�DIHFWDFLyQ�GH�OD�

VXVWDQFLD� JULV� \� OD� GLVWULEXFLyQ� GH� WHUULWRULRV� YDVFXODUHV�� DVt� FRPR� OD� DIHFWDFLyQ� GH�

SDFLHQWHV�GH�PD\RU�HGDG���QRV�GHEH�KDFHU�GHFDQWDUQRV�SRU�HVWD�HQWLGDG��

� /LQIRPD� GHO� 61&�� JHQHUDOPHQWH� HV� XQLIRFDO�� SHUR� SXHGH� VHU� PXOWLFpQWULFR�� FRQ�

KDOOD]JRV�SDUHFLGRV�D�OD�(0��6LQ�HPEDUJR�HO�OLQIRPD�SUHVHQWD�XQD�GHVSURSRUFLRQDGD�

DIHFWDFLyQ� GH� OD� VXVWDQFLD� JULV� \� DXPHQWR� SURJUHVLYR� GH� ODV� OHVLRQHV� FRQ� UHDOFH�

SHUVLVWHQWH�GHO�JDGROLQLR��
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(O� WUDWDPLHQWR�GHSHQGHUi�GH�VL�HVWDPRV�DQWH�XQ�EURWH��GRQGH�VHUi�IXQGDPHQWDOPHQWH�XQ�
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