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�
$UWtFXOR�����2EMHWR���
�
� ���� (V� REMHWR� GH� OD� SUHVHQWH� 2UGHQDQ]D� UHJXODU� OD� WHQHQFLD� GH� DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV� HQ� HO� WpUPLQR� PXQLFLSDO� GH� 2OLYHQ]D�� HVSHFLDOPHQWH� GH� OD�
HVSHFLH�FDQLQD���SDUD�KDFHUOD�FRPSDWLEOH�FRQ�OD�VHJXULGDG�GH�SHUVRQDV��ELHQHV�\�GH�RWURV�
DQLPDOHV��
�

����(Q�YLUWXG�GH� OR�DQWHULRU�� VH�DSOLFDUi�D� OD�&LXGDG�GH�2OLYHQ]D�\�D� � ORV�SREODGRV�
GHSHQGLHQWHV�GH�6DQ�-RUJH�GH�$ORU��6DQ�%HQLWR�GH�OD�&RQWLHQGD��9LOODUHDO��6DQ�)UDQFLVFR�
GH�2OLYHQ]D��6DQ�5DIDHO�GH�2OLYHQ]D�\�6DQWR�'RPLQJR�GH�*X]PiQ��

�
���� 1R� VHUi� GH� DSOLFDFLyQ� D� ORV� SHUURV� \� DQLPDOHV� SHUWHQHFLHQWHV� D� ODV� )XHU]DV�

$UPDGDV�� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR�� &XHUSRV� GH� 3ROLFtD� GH� ODV�
&RPXQLGDGHV�$XWyQRPDV��3ROLFtD�/RFDO�\�HPSUHVDV�GH�VHJXULGDG�FRQ�DXWRUL]DFLyQ�RILFLDO��

�
���� /D� SUHVHQWH� 2UGHQDQ]D� VH� DSOLFDUi� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� OD�

OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD�GH�HVSHFLHV�SURWHJLGDV��
�
����$VLPLVPR��VH�DSOLFDUi�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�

GLFLHPEUH� VREUH� HO� 5pJLPHQ� -XUtGLFR� GH� OD� 7HQHQFLD� GH� $QLPDOHV� 3RWHQFLDOPHQWH�
3HOLJURVRV�\�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R�TXH� OR�GHVDUUROOD��GLVSRVLFLRQHV�
GH�ODV�TXH�WUDH�FDXVD��
�
�
$UWtFXOR�����3HUURV�SRWHQFLDOPHQWH�SHOLJURVRV��
�
� 7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�SHUURV�SRWHQFLDOPHQWH�SHOLJURVRV��
�
� D����/RV�TXH�SHUWHQH]FDQ�D�ODV�UD]DV�VLJXLHQWHV�\�D�VXV�FUXFHV��
�

�� 3LW�%XOO�7HUULHU��
�� 6WDIIRUGVKLUH�%XOO�7HUULHU��
�� $PHULFDQ�6WDIIRGVKLUH�7HUULHU��
�� 5RWWZHLOHU��
�� 'RJR�$UJHQWLQR��
�� )LOD�%UDVLOHLUR��
�� 7RVD�,QX��
�� $NLWD�,QX��

�
E����$TXHOORV�SHUURV�FX\DV�FDUDFWHUtVWLFDV�VH�FRUUHVSRQGDQ�FRQ�WRGDV�R��FRQ�OD�PD\RUtD�GH�ODV�
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VLJXLHQWHV��
�
�� )XHUWH�PXVFXODWXUD�� DVSHFWR�SRGHURVR�� UREXVWR�� FRQILJXUDFLyQ�DWOpWLFD��DJLOLGDG��

YLJRU�\�UHVLVWHQFLD��
�� 0DUFDGR�FDUiFWHU�\�JUDQ�YDORU��
�� 3HOR�FRUWR��
�� 3HUtPHWUR�WRUiFLFR�FRPSUHQGLGR�HQWUH����\����FHQWtPHWURV��DOWXUD�D�OD�FUX]�HQWUH�

���\����FHQWtPHWURV�\�SHVR�VXSHULRU�D����NJ��
�� &DEH]D� YROXPLQRVD�� FXERLGH�� UREXVWD�� FRQ� FUiQHR� DQFKR� \� JUDQGH� \� PHMLOODV�

PXVFXORVDV�\�DERPEDGDV��0DQGtEXODV�JUDQGHV�\�IXHUWHV��ERFD�UREXVWD��DQFKD�\�
SURIXQGD��

�� &XHOOR�DQFKR��PXVFXORVR�\�FRUWR��
�� 3HFKR�PDFL]R��DQFKR��JUDQGH��SURIXQGR��FRVWLOODV�DUTXHDGDV�\�ORPR�PXVFXODGR�\�

FRUWR��
�� ([WUHPLGDGHV�DQWHULRUHV�SDUDOHODV��UHFWDV�\�UREXVWDV�\�H[WUHPLGDGHV�SRVWHULRUHV�

PX\�PXVFXORVDV��FRQ�SDWDV�UHODWLYDPHQWH�ODUJDV�IRUPDQGR�XQ�iQJXOR�PRGHUDGR��
�
F����$TXHOORV�SHUURV�TXH��DXQTXH�QR�VH�HQFXHQWUHQ�LQFOXLGRV�HQ�ORV�GRV�DSDUWDGRV�DQWHULRUHV��
PDQLILHVWHQ� XQ� FDUiFWHU� PDUFDGDPHQWH� DJUHVLYR� R� TXH� KD\DQ� SURWDJRQL]DGR� DJUHVLRQHV� D�
SHUVRQDV�R�D�RWURV�DQLPDOHV��(Q�HVWH�FDVR��HVWD�SRWHQFLDO�SHOLJURVLGDG�SRGUi�VHU�DSUHFLDGD�
SRU�HO�$\XQWDPLHQWR�R�SRU�RWUD�DXWRULGDG�FRPSHWHQWH��DWHQGLHQGR�D�FULWHULRV�REMHWLYRV��ELHQ�GH�
RILFLR�R�ELHQ�WUDV�KDEHU�VLGR�REMHWR�GH�XQD�QRWLILFDFLyQ�R�XQD�GHQXQFLD��SUHYLR�LQIRUPH�GH�XQ�
YHWHULQDULR��RILFLDO�R�FROHJLDGR��GHVLJQDGR�R�KDELOLWDGR�SRU�HO�$\XQWDPLHQWR�R�SRU�RWUD�DXWRULGDG�
FRPSHWHQWH��
�
G����$TXHOORV�SHUURV�TXH�SHUWHQH]FDQ�D�UD]DV�TXH�VHDQ�REMHWR�GH�QXHYD�LQFOXVLyQ�HQ�HO�DQH[R�,�
GHO�5HDO�'HFUHWR����������GH����GH�PDU]R�SRU�SDUWH�GHO�0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�
$OLPHQWDFLyQ��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��XWLOL]DQGR�OD�IDFXOWDG�GH�GHVDUUROOR�D�TXH�VH�
UHILHUH�OD�'LVSRVLFLyQ�ILQDO�VHJXQGD�GHO�FLWDGR�5HDO�'HFUHWR��(Q�HVWH�FDVR��QR�VHUi�QHFHVDULR�
PRGLILFDU�OD�SUHVHQWH�2UGHQDQ]D�TXH�VH�HQWHQGHUi�FRPSOHPHQWDGD�FRQ�OD�GLVSRVLFLyQ�HVWDWDO�
TXH�VH�SURPXOJXH�DO�HIHFWR��
�
$UWtFXOR�����2WURV�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV��
�
� ����6H�FRQVLGHUDUiQ�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�ORV�TXH�SHUWHQH]FDQ�D�OD�IDXQD�
VDOYDMH� \� VH� XWLOLFHQ� SRU� VXV� GXHxRV� FRPR� DQLPDOHV� GRPpVWLFRV� R� GH� FRPSDxtD�� 3DUD� VX�
FRQVLGHUDFLyQ� FRPR� DQLPDOHV� SRWHQFLDOPHQWH� SHOLJURVRV�� VH� SUHVFLQGLUi� GHO� GDWR� GH� VX�
DJUHVLYLGDG��VLHQGR�VXILFLHQWH�TXH�SHUWHQH]FDQ�D�HVSHFLHV�R�UD]DV�TXH�WHQJDQ� OD�FDSDFLGDG�
GH�FDXVDU�OD�PXHUWH�R�OHVLRQHV�D�ODV�SHUVRQDV�R�D�RWURV�DQLPDOHV�\�GDxRV�D�ODV�FRVDV��
�
� ���� $VLPLVPR�� VHUiQ� FRQVLGHUDGRV� DQLPDOHV� SRWHQFLDOPHQWH� SHOLJURVRV� ORV� DQLPDOHV�
GRPpVWLFRV�R�GH�FRPSDxtD�TXH�VH�GHWHUPLQHQ�SRU�GLVSRVLFLyQ�HVWDWDO� UHJODPHQWDULD��(Q� WDO�
FDVR���QR�VHUi�QHFHVDULR�PRGLILFDU�OD�SUHVHQWH�2UGHQDQ]D�TXH�VH�HQWHQGHUi�FRPSOHPHQWDGD�



 3 

FRQ�OD�GLVSRVLFLyQ�HVWDWDO�TXH�VH�SURPXOJXH�DO�HIHFWR��
�
$UWtFXOR�����/LFHQFLD�SDUD�OD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV��
�
� ���� /D� WHQHQFLD� GH� FXDOTXLHU� DQLPDO� SRWHQFLDOPHQWH� SHOLJURVR� HQ� ODV� GHILQLFLRQHV�
HVWDEOHFLGDV�HQ�HVWD�2UGHQDQ]D��UHTXLHUH�OD�SUHYLD�REWHQFLyQ�GH�OLFHQFLD�PXQLFLSDO��
�
� ����/D� OLFHQFLD�SDUD� OD� WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�VHUi�RWRUJDGD�
SRU� HO� $\XQWDPLHQWR� GH�2OLYHQ]D�� VL� HV� TXH� HO� VROLFLWDQWH� UHVLGH� HQ� HVWH� WpUPLQR�PXQLFLSDO��
WDPELpQ�OD�RWRUJDUi�HO�$\XQWDPLHQWR�GH�2OLYHQ]D�HQ�HO�FDVR�GH�TXH�OD�WHQHQFLD��OD�DFWLYLGDG�GH�
FRPHUFLR�R�DGLHVWUDPLHQWR�WHQJDQ�OXJDU�HQ�HO�WpUPLQR�PXQLFLSDO�GH�2OLYHQ]D��6L��HQ�HVWH�~OWLPR�
VXSXHVWR��HO�VROLFLWDQWH�UHVLGLHUD�IXHUD�GHO�WpUPLQR�PXQLFLSDO�GH�2OLYHQ]D��HVWH�$\XQWDPLHQWR�
SURFXUDUi�OD�SUHYLD�FRQVWDQFLD�GHO�$\XQWDPLHQWR�HQ�HO�TXH�HO�VROLFLWDQWH�WHQJD�VX�UHVLGHQFLD��
�
� ����/D�REWHQFLyQ�R�UHQRYDFLyQ�GH�OD�OLFHQFLD�DGPLQLVWUDWLYD�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�
UHTXHULUi�HO�FXPSOLPLHQWR�SRU�HO�LQWHUHVDGR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV��
�
� D����6HU�PD\RU�GH�HGDG��
� E���� 1R� KDEHU� VLGR� FRQGHQDGR� SRU� GHOLWRV� GH� KRPLFLGLR�� OHVLRQHV�� WRUWXUDV�� FRQWUD� OD�
OLEHUWDG�R�FRQWUD� OD� LQWHJULGDG�PRUDO�� OD� OLEHUWDG�VH[XDO�\� OD�VDOXG�S~EOLFD��GH�DVRFLDFLyQ�FRQ�
EDQGD�DUPDGD�R�GH�QDUFRWUiILFR��DVt�FRPR�QR�HVWDU�SULYDGR�SRU�UHVROXFLyQ�MXGLFLDO�GHO�GHUHFKR�
D�OD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV��
� F����1R�KDEHU�VLGR�VDQFLRQDGR�SRU�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�FRQ�DOJXQD�GH�ODV�
VDQFLRQHV�DFFHVRULDV�GH�ODV�SUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\�����������GH�
���GH�GLFLHPEUH��HV�GHFLU��FRQILVFDFLyQ��GHFRPLVR��HVWHULOL]DFLyQ�R�VDFULILFLR�GH� ORV�DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV�� OD� FODXVXUD� GHO� HVWDEOHFLPLHQWR� \� OD� VXVSHQVLyQ� WHPSRUDO� R�
GHILQLWLYD�GH�OD�OLFHQFLD�SDUD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�R�GHO�FHUWLILFDGR�
GH�FDSDFLWDFLyQ�GHO�DGLHVWUDGRU��1R�REVWDQWH��QR�VHUi�LPSHGLPHQWR�SDUD�OD�REWHQFLyQ�R��HQ�VX�
FDVR�� UHQRYDFLyQ� GH� OD� OLFHQFLD�� KDEHU� VLGR� VDQFLRQDGR� FRQ� OD� VXVSHQVLyQ� WHPSRUDO� GH� OD�
PLVPD��VLHPSUH�TXH��HQ�HO�PRPHQWR�GH�OD�VROLFLWXG��OD�VDQFLyQ�GH�VXVSHQVLyQ�DQWHULRUPHQWH�
LPSXHVWD�KD\D�VLGR�FXPSOLGD�tQWHJUDPHQWH��
� G���� 'LVSRQHU� GH� FDSDFLGDG� ItVLFD� SDUD� OD� WHQHQFLD� GH� DQLPDOHV� SRWHQFLDOPHQWH�
SHOLJURVRV��
� H���� 'LVSRQHU� GH� DSWLWXG� SVLFROyJLFD� SDUD� OD� WHQHQFLD� GH� DQLPDOHV� SRWHQFLDOPHQWH�
SHOLJURVRV��
� I����$FUHGLWDFLyQ�GH�KDEHU� IRUPDOL]DGR�XQ�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�SRU�GDxRV�D�
WHUFHURV�TXH�LQFOX\D�R�VH�UHILHUD�FRQFUHWDPHQWH�D�ORV�ULHVJRV�GHULYDGRV�GH�OD�WHQHQFLD�GH�HVWH�
WLSR� GH� DQLPDOHV�� FRQ� XQD� FREHUWXUD� SRU� WDO� FRQFHSWR� QR� LQIHULRU� D� FLHQWR� YHLQWH�PLO� HXURV�
���������HXURV���(VWD�FDQWLGDG�VH�HQWHQGHUi�VXVWLWXLGD�SRU� OD�TXH��HQ�VX�FDVR��GHWHUPLQH�HO�
0LQLVWHULR� GH� (FRQRPtD� HQ� XVR� GH� OD� IDFXOWDG� GH� GHVDUUROOR� FRQWHQLGD� HQ� OD� 'LVSRVLFLyQ�
$GLFLRQDO�6HJXQGD�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SDUD�DFWXDOL]DU�OD�FREHUWXUD�
PtQLPD�GH�HVWH�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�SRU�GDxRV�D�WHUFHURV��FRQIRUPH�DO�SRUFHQWDMH�
GH� YDULDFLyQ� FRQVWDWDGR� GHO� tQGLFH� GH� SUHFLRV� DO� FRQVXPR�� SXEOLFDGR� DQXDOPHQWH� SRU� HO�
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,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��(Q�HVWH�FDVR�GH�GHVDUUROOR��QR�VHUi�QHFHVDULR�PRGLILFDU� OD�
SUHVHQWH� 2UGHQDQ]D� TXH� VH� HQWHQGHUi� FRPSOHPHQWDGD� FRQ� OD� GLVSRVLFLyQ� HVWDWDO� TXH� VH�
SURPXOJXH�DO�HIHFWR��
�
� ����6H�FRQVLGHUDUiQ�LQWHUHVDGRV�ORV�SURSLHWDULRV��FULDGRUHV�R�WHQHGRUHV�GH�ORV�DQLPDOHV�
D�TXH�VH�UHILHUH�HVWD�2UGHQDQ]D��\�HOORV�WHQGUiQ�OD�REOLJDFLyQ�GH�REWHQHU�OD�OLFHQFLD�SDUD�VX�
WHQHQFLD��LGHQWLILFDUORV�\�UHJLVWUDUORV�HQ�OD�IRUPD�\�PHGLDQWH�HO�SURFHGLPLHQWR�FRQWHQLGRV�HQ�OD�
PLVPD��FRUUHVSRQGLHQGR�D�HOORV�LQGLVWLQWDPHQWH�HO�FXPSOLPLHQWR�GH�ODV�GHPiV�SUHVFULSFLRQHV�
TXH�FRQWLHQH�OD�SUHVHQWH�GLVSRVLFLyQ��
�
� ����(O�LQWHUHVDGR�TXH�SUHWHQGD�OD�REWHQFLyQ�R�UHQRYDFLyQ�GH�OD�OLFHQFLD�GH�WHQHQFLD�GH�
DQLPDOHV� HVSHFLDOPHQWH� SHOLJURVRV�� OR� VROLFLWDUi� SRU� LQVWDQFLD� GLULJLGD� DO� 6HxRU� $OFDOGH�
3UHVLGHQWH�GH�2OLYHQ]D��-XQWR�D�VX� LQVWDQFLD��HO� LQWHUHVDGR�DFRPSDxDUi�HQ� OD� IRUPD�TXH�VH�
GHWDOOD�OD�VLJXLHQWH�GRFXPHQWDFLyQ�DFUHGLWDWLYD�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�QHFHVDULRV�
SDUD�VX�REWHQFLyQ�R�UHQRYDFLyQ��
�
� D����/D�PD\RUtD�GH�HGDG��D�WUDYpV�GH�OD�SUHVHQWDFLyQ�\�IRWRFRSLD�FRPSXOVDGD�GHO�'�1�,��
GHO�LQWHUHVDGR��TXH�HQ�WRGR�FDVR��GHEHUi�VHU�SHUVRQD�ItVLFD��6L�IXHUDQ�YDULRV�ORV�LQWHUHVDGRV��
OD�GRFXPHQWDFLyQ�D�SUHVHQWDU�VH�UHIHULUi�D�WRGRV�\�FDGD�XQR�GH�HOORV��H[FHSWR� OD�UHIHULGD�DO�
VHJXUR�REOLJDWRULR��
�
� E����(O�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV�E��\�F��GHO�DSDUWDGR�
DQWHULRU�� PHGLDQWH� FHUWLILFDGR� QHJDWLYR� H[SHGLGR� SRU� � HO� 5HJLVWUR� &HQWUDO� GH� 3HQDGRV� \�
5HEHOGHV�� SRU� FHUWLILFDFLyQ� GHO� $\XQWDPLHQWR� GH� 2OLYHQ]D� R�� HQ� VX� FDVR�� � GHO� ~OWLPR�
$\XQWDPLHQWR� GH� UHVLGHQFLD� GHO� VROLFLWDQWH�� $PERV� GRFXPHQWRV� VH� FRPSOHWDUiQ� FRQ�
GHFODUDFLyQ�MXUDGD�GHO�LQWHUHVDGR��
�
� F���� /D� FDSDFLGDG� ItVLFD� \� OD� DSWLWXG� SVLFROyJLFD� SDUD� OD� WHQHQFLD� GH� DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV�� VH� DFUHGLWDUi� PHGLDQWH� FHUWLILFDGR� H[SHGLGR� SRU� ORV� FHQWURV� GH�
UHFRQRFLPLHQWR� GHELGDPHQWH� DXWRUL]DGRV�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� 5HDO� 'HFUHWR�
����������GH���GH�GLFLHPEUH��SRU�HO�TXH�VH�GHWHUPLQDQ�ODV�DSWLWXGHV�SVLFRItVLFDV�TXH�GHEHQ�
SRVHHU� ORV�FRQGXFWRUHV�GH�YHKtFXORV�\�SRU�HO�TXH�VH�UHJXODQ� ORV�FHQWURV�GH�UHFRQRFLPLHQWR�
GHVWLQDGRV�D� YHULILFDUODV� \�GLVSRVLFLRQHV�FRPSOHPHQWDULDV��(VWRV�FHUWLILFDGRV�GHEHUiQ� OOHYDU�
DGKHULGD�XQD� IRWRJUDItD� UHFLHQWH�GHO� LQWHUHVDGR�\�HQ�pO�� VH�KDUiQ�FRQVWDU� ODV�REVHUYDFLRQHV�
SURFHGHQWHV�\�OD�LQGLFDFLyQ�GH�OD�FDSDFLGDG�\�DSWLWXG�UHTXHULGD��
� 6L�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��FRQIRUPH�DO�DUWtFXOR�����GHO�5HDO�'HFUHWR�
�����������DFRUGDUD�TXH�GLFKRV�FHUWLILFDGRV�GH�FDSDFLGDG�ItVLFD�\�DSWLWXG�SVLFROyJLFD�SXGLHUDQ�
VHU�HPLWLGRV�SRU� WpFQLFRV� IDFXOWDWLYRV� WLWXODGRV�HQ�PHGLFLQD�\�SVLFRORJtD� UHVSHFWLYDPHQWH�� OD�
GLVSRVLFLyQ� DXWRQyPLFD� TXH� DO� HIHFWR� VH� GLFWH�� VH� HQWHQGHUi� FRPSOHPHQWDULD� GH� HVWD�
2UGHQDQ]D��TXH�QR�QHFHVLWDUi�PRGLILFDFLyQ�DOJXQD��
(VWRV�FHUWLILFDGRV�VH�HPLWLUiQ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���GHO�5HDO�'HFUHWR�
���������GH����GH�PDU]R���
3RU� FRQVLJXLHQWH�� HO� FHUWLILFDGR� GH� FDSDFLGDG� ItVLFD� VH� H[SHGLUi� XQD� YH]� VXSHUDGDV� ODV�
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SUXHEDV� QHFHVDULDV� SDUD� FRPSUREDU� TXH� QR� H[LVWH� HQIHUPHGDG� R� GHILFLHQFLD� DOJXQD� GH�
FDUiFWHU� RUJiQLFR� R� IXQFLRQDO� TXH� SXHGD� VXSRQHU� LQFDSDFLGDG� ItVLFD� DVRFLDGD� FRQ� ODV�
FDSDFLGDGHV�YLVXDO�\�DXGLWLYD�� ORV�VLVWHPDV� ORFRPRWRU�\�QHXUROyJLFR��GLILFXOWDGHV�SHUFHSWLYR�
PRWRUDV�� GH� WRPD� GH� GHFLVLRQHV� \� D� FXDOTXLHUD� RWUD� DIHFFLyQ�� WUDVWRUQR� R� SUREOHPD�� QR�
LQFOXLGRV� HQ� ORV� DQWHULRUHV�� TXH� SXHGDQ� VXSRQHU� XQD� LQFDSDFLGDG� ItVLFD� SDUD� JDUDQWL]DU� HO�
DGHFXDGR�GRPLQLR�GHO�DQLPDO��
5HVSHFWR� DO� FHUWLILFDGR� GH� DSWLWXG� SVLFROyJLFD�� VH� H[SHGLUi� XQD� YH]� VXSHUDGDV� ODV� SUXHEDV�
QHFHVDULDV� SDUD� FRPSUREDU� TXH� QR� H[LVWH� HQIHUPHGDG� R� GHILFLHQFLD� DOJXQD� TXH� SXHGD�
VXSRQHU� LQFDSDFLGDG� SVtTXLFD� R� SVLFROyJLFD� R� FXDOTXLHU� RWUD� OLPLWDWLYD� GHO� GLVFHUQLPLHQWR�
DVRFLDGD� FRQ� WUDVWRUQRV� PHQWDOHV� \� GH� FRQGXFWD�� GLILFXOWDGHV� SVtTXLFDV� GH� HYDOXDFLyQ��
SHUFHSFLyQ�\�WRPD�GH�GHFLVLRQHV�\�SUREOHPDV�GH�SHUVRQDOLGDG��\�FRQ�FXDOTXLHU�RWUD�DIHFFLyQ��
WUDVWRUQR� R� SUREOHPD�� QR� LQFOXLGR� HQ� ORV� DQWHULRUHV�� TXH� OLPLWHQ� HO� SOHQR� HMHUFLFLR� GH� ODV�
IDFXOWDGHV�PHQWDOHV�SUHFLVDV�SDUD�OD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV��
(O�FRVWH�\�DERQR�GH� ORV�UHFRQRFLPLHQWRV�\� OD�H[SHGLFLyQ�GH�ORV�FHUWLILFDGRV�D�TXH�VH�UHILHUH�
HVWH�DSDUWDGR��FRUUHUiQ�D�FDUJR�GH�ORV�LQWHUHVDGRV��
(O�$\XQWDPLHQWR�GH�2OLYHQ]D�QR�DGPLWLUi�FHUWLILFDGRV�GH�FDSDFLGDG�ItVLFD�\�DSWLWXG�SVLFROyJLFD�
GH�DQWLJ�HGDG�VXSHULRU�D�XQ�DxR�D�FRQWDU�GHVGH�OD�IHFKD�GH�VX�H[SHGLFLyQ��
�
G����/D� IRUPDOL]DFLyQ�GHO�VHJXUR�GH� UHVSRQVDELOLGDG�FLYLO�SRU�GDxRV�D� WHUFHURV��VH�DFUHGLWDUi�
PHGLDQWH�OD�SUHVHQWDFLyQ�GH�IRWRFRSLD�FRPSXOVDGD�GH�OD�FRUUHVSRQGLHQWH�SyOL]D�FRQ�WRGR�VX�
FODXVXODGR��
�
���� /D� OLFHQFLD� DGPLQLVWUDWLYD� VHUi� RWRUJDGD� R� UHQRYDGD�� D� SHWLFLyQ� GHO� LQWHUHVDGR�� SRU� HO�
$OFDOGH�3UHVLGHQWH�R�SRU�yUJDQR�HQ�TXLHQ�GHOHJXH��XQD�YH]�YHULILFDGR�HO�FXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV� DQWHULRUHV�� 6X� YDOLGH]� VHUi� GH� FLQFR� DxRV�� SXGLHQGR� VHU� UHQRYDGD� SRU� SHUtRGRV�
VXFHVLYRV� GH� LJXDO� GXUDFLyQ�� /D� UHQRYDFLyQ� GH� OD� OLFHQFLD� OOHYDUi� LPSOtFLWD� OD� UHQRYDFLyQ�GH�
WRGD�OD�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�VX�REWHQFLyQ��
�
���� /D� OLFHQFLD� SHUGHUi� VX� YLJHQFLD� HQ� HO� PRPHQWR� HQ� HO� TXH� VX� WLWXODU� GHMH� GH� FXPSOLU�
FXDOTXLHUD�GH� ORV� UHTXLVLWRV�HVWDEOHFLGRV��&XDOTXLHU�YDULDFLyQ�GH� ORV�GDWRV�TXH� ILJXUHQ�HQ� OD�
OLFHQFLD� GHEHUi� VHU� FRPXQLFDGD� SRU� VX� WLWXODU� DO� $\XQWDPLHQWR� HQ� HO� SOD]R� GH� TXLQFH� GtDV��
FRQWDGRV�GHVGH�OD�IHFKD�HQ�TXH�VH�SURGX]FD��
�
���� 6L� VH� SURGXMHUD� OD� LQWHUYHQFLyQ�� PHGLGD� FDXWHODU� R� VXVSHQVLyQ� TXH� DIHFWH� D� OD� OLFHQFLD�
DGPLQLVWUDWLYD�HQ�YLJRU��DFRUGDGD�HQ�YtD�MXGLFLDO�R�DGPLQLVWUDWLYD��VHUi�FDXVD�SDUD�GHQHJDU�OD�
H[SHGLFLyQ� GH� RWUD� QXHYD� R� VX� UHQRYDFLyQ� KDVWD� TXH� DTXpOODV� VH� KD\DQ� OHYDQWDGR�� (Q� HO�
VXSXHVWR�GH�UHQRYDFLyQ�GH�OD�OLFHQFLD��OD�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���E��GH�
HVWH�DUWtFXOR�DEDUFDUi�OD�VLWXDFLyQ�GH�OD�OLFHQFLD�UHVSHFWR�D�HVWDV�PHGLGDV��
�
����&RQ�FDUiFWHU�JHQHUDO��HQ�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�SDUD�OD�REWHQFLyQ�GH�OD�OLFHQFLD�D�
TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��VH�REVHUYDUiQ�ODV�SUHVFULSFLRQHV�GH�OD�/H\����������GH����
GH� QRYLHPEUH� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR�&RP~Q��
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�
$UWtFXOR�����5HJLVWUR�GH�$QLPDOHV�3RWHQFLDOPHQWH�3HOLJURVRV��
�
� ����6H�FUHD�HO�5HJLVWUR�GH�$QLPDOHV�3RWHQFLDOPHQWH�3HOLJURVRV��TXH�LQFOXLUi�XQD�KRMD�
UHJLVWUDO�SRU�DQLPDO��HQ�HO�TXH�QHFHVDULDPHQWH�KDEUiQ�GH�FRQVWDU�ORV�VLJXLHQWHV�GDWRV��
�

D���� 'DWRV� SHUVRQDOHV� GHO� SURSLHWDULR�� FULDGRU� \�� HQ� WRGR� FDVR�� ORV� GHO� WHQHGRU� GHO�
DQLPDO��
E����)HFKD�GH�OD�OLFHQFLD�SDUD�OD�WHQHQFLD�GH�DQLPDOHV�SHOLJURVRV�H�LQFLGHQFLDV�VREUH�OD�
PLVPD��FRQ�HVSHFLDO�PHQFLyQ�D�VX�YLJHQFLD��

F���� &DUDFWHUtVWLFDV� GHO� DQLPDO� TXH� KDJDQ� SRVLEOH� VX� LGHQWLILFDFLyQ� \� DFUHGLWDFLyQ� GH� VX�
LGHQWLILFDFLyQ�PHGLDQWH�PLFURFKLS��

G����/XJDU�KDELWXDO�GRQGH�VH�KDOOH�HO�DQLPDO��
H���� 'HVWLQR� GHO� DQLPDO�� HVSHFLILFDQGR� VL� HVWi� GHVWLQDGR� D� FRQYLYLU� FRQ� ORV� VHUHV�
KXPDQRV� R� VL� WLHQH� ILQDOLGDGHV� GLVWLQWDV� FRPR� OD� JXDUGD�� SURWHFFLyQ� X� RWUD� TXH� VH�
LQGLTXH��
I����&XDOHVTXLHUD� LQFLGHQWHV�SURGXFLGRV�SRU�HO�DQLPDO�D� OR� ODUJR�GH�VX�YLGD��FRQRFLGRV�
SRU� ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�R� MXGLFLDOHV��R� ODV�DFWLWXGHV�DJUHVLYDV�R�SHOLJURVDV�
SXHVWDV�GH�PDQLILHVWR�SRU�HO�DQLPDO�HQ�H[SRVLFLRQHV�GH�UD]DV�FDQLQDV��
J����9LFLVLWXGHV�VREUH�OD�YHQWD��WUDVSDVR��GRQDFLyQ��URER��PXHUWH�R�SpUGLGD�GHO�DQLPDO��
K����9LFLVLWXGHV�VREUH�HO� WUDVODGR�GHO�DQLPDO�GH�XQD�&RPXQLGDG�$XWyQRPD�D�RWUD��SRU�
SHULRGRV�VXSHULRUHV�D�WUHV�PHVHV�R�FRQ�FDUiFWHU�SHUPDQHQWH��

L����&RQVWDQFLD��HQ�VX�FDVR��GH�OD�FHUWLILFDFLyQ�YHWHULQDULD�GH�HVWHULOL]DFLyQ��
M����&RQVWDQFLD�GHO�FHUWLILFDGR�YHWHULQDULR�TXH��FRQ�FDUiFWHU�DQXDO��GHEHUi�DFUHGLWDU�OD�VLWXDFLyQ�
VDQLWDULD� GHO� DQLPDO� \� OD� LQH[LVWHQFLD� GH� HQIHUPHGDGHV� R� WUDVWRUQRV� TXH� OR� KDJDQ�
HVSHFLDOPHQWH�SHOLJURVR��
�
���� ,QFXPEH�DO� WLWXODU� GH� OD� OLFHQFLD�SDUD� OD� WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�
VROLFLWDU�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��GHQWUR�GH�ORV�TXLQFH�GtDV�
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�KD\D�REWHQLGR�OD�FRUUHVSRQGLHQWH�OLFHQFLD�PXQLFLSDO��$VLPLVPR��OH�
LQFXPEH� OD� REOLJDFLyQ� GH� FRPXQLFDU�� SDUD� VX� FRUUHVSRQGLHQWH� FRQWURO� \� DQRWDFLyQ� HQ� HO�
5HJLVWUR�� ODV�YLFLVLWXGHV�D�TXH�VH� UHILHUHQ� ORV�DSDUWDGRV� I���J���K��H� L��GHO�SiUUDIR�DQWHULRU��VL�
pVWRV� QR� KXELHUDQ� VLGR� FRQRFLGRV� GH� RILFLR� SRU� OD� $GPLQLVWUDFLyQ�� (VWD� ~OWLPD� LQIRUPDFLyQ�
GHEHUi� VHU� VXPLQLVWUDGD� DO� $\XQWDPLHQWR� SDUD� VX� DQRWDFLyQ� HQ� HO� 5HJLVWUR� HQ� HO� SOD]R� GH�
TXLQFH� GtDV�� H[FHSWR� OD� UHIHULGD� D� OD� VXVWUDFFLyQ� R� SpUGLGD� GHO� DQLPDO� TXH� KDEUi� GH� VHU�
FRPXQLFDGD�HQ�HO�SOD]R�Pi[LPR�GH�FXDUHQWD�\�RFKR�KRUDV�GHVGH�TXH�VH�WHQJD�FRQRFLPLHQWR�
GH�HVRV�KHFKRV��
�
����$�VX�VROLFLWXG�GH� LQVFULSFLyQ�HQ�HO�5HJLVWUR��HO� LQWHUHVDGR�GHEHUi�DFRPSDxDU� OD�VLJXLHQWH�
GRFXPHQWDFLyQ��
�

�� )RWRFRSLD�GH�OD�OLFHQFLD�SDUD�OD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV��
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�� )LFKD�FRPSUHQVLYD�GH�ORV�GDWRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�F���G��\�H��GHO�SULPHU�
SiUUDIR�GH�HVWH�DUWtFXOR��HQ�OD�TXH�VH�LQVHUWDUi�XQD�IRWR�GHO�DQLPDO��D�HIHFWRV�GH�VX�
UHFRQRFLPLHQWR��

�� &HUWLILFDGR�YHWHULQDULR�DFUHGLWDWLYR�GH�XQD�FRUUHFWD�VLWXDFLyQ�VDQLWDULD�GHO�DQLPDO�\�
GH� OD� LQH[LVWHQFLD� GH� HQIHUPHGDGHV� R� WUDVWRUQRV� TXH� OR� KDJDQ� HVSHFLDOPHQWH�
SHOLJURVR��

�
����(O�$\XQWDPLHQWR�GH�2OLYHQ]D�FRPXQLFDUi�GH�LQPHGLDWR�D�RWUDV�DXWRULGDGHV�DGPLQLVWUDWLYDV�
R�MXGLFLDOHV�FRPSHWHQWHV�FXDOTXLHU�LQFLGHQFLD��TXH�FRQVWH�HQ�HO�5HJLVWUR�\�TXH��SRU�VX�HQWLGDG��
VHD�GH�QHFHVDULD��YDORUDFLyQ�\�SXHGD�UHTXHULU�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�SUHYHQWLYDV��
�
���� (O� 5HJLVWUR� GH� $QLPDOHV� SRWHQFLDOPHQWH� SHOLJURVRV� GH� 2OLYHQ]D�� VH� OOHYDUi� HQ� OD�
'HSHQGHQFLD�GH�OD�3ROLFtD�/RFDO�\��VH�FRRUGLQDUi�FRQ�HO�5HJLVWUR�&HQWUDO�LQIRUPDWL]DGR�TXH�KD�
GH� FUHDUVH� HQ� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD�� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR���DSDUWDGR���GH�OD�/H\���������GH����GH�GLFLHPEUH��
�
$UWtFXOR�����$GLHVWUDPLHQWR��
�
� ����&RQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\���������GH����GH�GLFLHPEUH��
TXHGD�SURKLELGR�HO�DGLHVWUDPLHQWR�GH�DQLPDOHV�GLULJLGR�H[FOXVLYDPHQWH�D�DFUHFHQWDU�\�UHIRU]DU�
VX�DJUHVLYLGDG�SDUD�SHOHDV�\�DWDTXH��
�
� ����(O�DGLHVWUDPLHQWR�SDUD�JXDUGD�\�GHIHQVD�GHEHUi�HIHFWXDUVH�SRU�DGLHVWUDGRUHV�TXH�
HVWpQ� HQ� SRVHVLyQ� GH� FHUWLILFDGR� GH� FDSDFLWDFLyQ� H[SHGLGR� X� KRPRORJDGR� SRU� OD� DXWRULGDG�
DGPLQLVWUDWLYD�DXWRQyPLFD�FRPSHWHQWH��H[SHGLGR�FRQIRUPH�DO�DSDUWDGR���GHO�DUWtFXOR���GH�OD�
/H\���������GH����GH�GLFLHPEUH��
�
� ���� 6LQ� SHUMXLFLR� GH� REWHQHU� OD� OLFHQFLD� SDUD� OD� WHQHQFLD� GH� DQLPDOHV� SRWHQFLDOPHQWH�
SHOLJURVRV�\�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�UHVXOWDQWHV�GHO�UHJLVWUR�D�TXH�VH�UHILHUH�HO�
DUWLFXOR� DQWHULRU�� ORV� DGLHVWUDGRUHV� OHJDOPHQWH� FDSDFLWDGRV� HVWiQ� REOLJDGRV� D� FRPXQLFDU�
WULPHVWUDOPHQWH� DO� 5HJLVWUR� &HQWUDO� LQIRUPDWL]DGR� GH� OD� &RPXQLGDG� $XWyQRPD� OD� UHODFLyQ�
QRPLQDO� GH� FOLHQWHV� TXH� KDQ� KHFKR� DGLHVWUDU� D� XQ� DQLPDO� SRWHQFLDOPHQWH� SHOLJURVR�� FRQ�
GHWHUPLQDFLyQ� GH� OD� LGHQWLILFDFLyQ� GH� pVWH�� 6LQ� SHUMXLFLR� GH� HOOR�� GHEHUi� FRPXQLFDU� DO�
$\XQWDPLHQWR� SDUD� VX� DQRWDFLyQ� HQ� OD� KRMD� UHJLVWUDO� FRUUHVSRQGLHQWH� GLFKD� FLUFXQVWDQFLD��
LQGLFDQGR�WDPELpQ�HO�WLSR�GH�DGLHVWUDPLHQWR�UHFLELGR��
�
� ����/D�DFWLYLGDG�GH�DGLHVWUDPLHQWR�GH�DQLPDOHV�VH�VRPHWHUi�DO� UHVWR�GH� OD�QRUPDWLYD�
PXQLFLSDO� TXH� OH� UHVXOWH� DSOLFDEOH�� VLQ� SHUMXLFLR� GH� ODV� DQWHULRUHV� DXWRUL]DFLRQHV�� $� HVWRV�
HIHFWRV��VHUiQ�REMHWR�GH�FRQVLGHUDFLyQ�HVSHFLDO�OD�OHJLVODFLyQ�XUEDQtVWLFD��OD�UHJXODGRUD�GH�ORV�
6HUYLFLRV�GH�ODV�&RUSRUDFLRQHV�/RFDOHV�\��HQ�VX�FDVR���OD�UHIHULGD�D�ODV��$FWLYLGDGHV�0ROHVWDV��
,QVDOXEUHV��1RFLYDV�\�3HOLJURVDV��
�
$UWtFXOR� ���� 2EOLJDFLRQHV� \� PHGLGDV� HQ� PDWHULD� GH� VHJXULGDG� FLXGDGDQD� H� KLJLpQLFR�
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VDQLWDULDV��
�
� ����/RV�SURSLHWDULRV�� FULDGRUHV�R� WHQHGRUHV�GHEHUiQ�PDQWHQHU�D� ORV�DQLPDOHV�TXH�VH�
KDOOHQ�EDMR�VX�FXVWRGLD�HQ�DGHFXDGDV�FRQGLFLRQHV�KLJLpQLFR�VDQLWDULDV�\�FRQ� ORV�FXLGDGRV�\�
DWHQFLRQHV� QHFHVDULRV� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV� ILVLROyJLFDV� \� ODV� FDUDFWHUtVWLFDV�
SURSLDV�GH�OD�HVSHFLH�R�UD]D�GHO�DQLPDO��
�
� ����&XPSOLUiQ�WRGDV�ODV�QRUPDV�GH�VHJXULGDG�FLXGDGDQD�HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�
YLJHQWH�� JDUDQWL]DQGR� OD� ySWLPD� FRQYLYHQFLD� GH� HVWRV� DQLPDOHV� FRQ� ORV� VHUHV� KXPDQRV� \�
HYLWHQ�PROHVWLDV�D�OD�SREODFLyQ��
�
� ���� $� ORV� ILQHV� HVWDEOHFLGRV� HQ� ORV� SiUUDIRV� DQWHULRUHV�� OD� SUHVHQFLD� GH� DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV� HQ� OXJDUHV� R� HVSDFLRV� S~EOLFRV� H[LJLUi� TXH� OD� SHUVRQD� TXH� ORV�
FRQGX]FD�\�FRQWUROH�OOHYH�FRQVLJR�OD�OLFHQFLD�DGPLQLVWUDWLYD�GH�WHQHQFLD�D�TXH�VH�UHILHUH�HVWD�
2UGHQDQ]D��DVt�FRPR� OD�FHUWLILFDFLyQ�DFUHGLWDWLYD�GH� OD� LQVFULSFLyQ�GHO�DQLPDO�HQ�HO�5HJLVWUR�
0XQLFLSDO� GH� DQLPDOHV� SRWHQFLDOPHQWH� SHOLJURVRV�� /RV� DJHQWHV� GH� OD� DXWRULGDG� PXQLFLSDO�
SRGUiQ�UHTXHULU�DO�LQWHUHVDGR�SDUD�OD�SUHVHQWDFLyQ�GH�GLFKD�GRFXPHQWDFLyQ��
�
� ����/RV�DQLPDOHV�GH�HVSHFLH�FDQLQD�SRWHQFLDOPHQWH�SHOLJURVRV�HQ� OXJDUHV�\�HVSDFLRV�
S~EOLFRV�� GHEHUiQ� OOHYDU� REOLJDWRULDPHQWH� ER]DO� GH� DEVROXWD� HILFLHQFLD� \� DSURSLDGR� SDUD� OD�
WLSRORJtD�UDFLDO�GH�FDGD�DQLPDO��$VLPLVPR��GHEHUiQ�VHU�FRQGXFLGRV�\�FRQWURODGRV�FRQ�FDGHQD�
R� FRUUHD� HQ� ODV� GHELGDV� FRQGLFLRQHV� GH� VHJXULGDG�� TXH� QR� SXHGD� H[WHQGHUVH�PiV� GH� GRV�
PHWURV��8QD�SHUVRQD�QR�SRGUi�OOHYDU�PiV�GH�XQ�SHUUR�GH�HVWDV�FDUDFWHUtVWLFDV��
�
� ����6L�HO�DQLPDO�SRWHQFLDOPHQWH�SHOLJURVR�VH�HQFRQWUDUD�HQ�XQD�ILQFD��FDVD�GH�FDPSR��
FKDOHW��SDUFHOD��WHUUD]D��SDWLR�R�FXDOTXLHU�RWUR�OXJDU�GHOLPLWDGR��KDEUi�GH�HVWDU�DWDGR��VDOYR�TXH�
VH�HQFXHQWUH�HQ�XQ�KDELWiFXOR�FRQ�OD�VXSHUILFLH��DOWXUD�\�FHUUDPLHQWR�DGHFXDGRV��SDUD�SURWHJHU�
D�ODV�SHUVRQDV�R�DQLPDOHV�TXH�DFFHGDQ�R�VH�DFHUTXHQ��
�
� ����7RGRV� ORV�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�SHUWHQHFLHQWHV�D� OD�HVSHFLH�FDQLQD�
GHEHUiQ�HVWDU� LGHQWLILFDGRV�PHGLDQWH�XQ�PLFURFKLS�� OR�TXH�VH�DFUHGLWDUi�GHELGDPHQWH�HQ�HO�
PRPHQWR�GH�SURFHGHU�D�VX� LQVFULSFLyQ�HQ�HO�5HJLVWUR�PXQLFLSDO�GH�DQLPDOHV�SRWHQFLDOPHQWH�
SHOLJURVRV��
�
� ���� (O� WUDQVSRUWH� GH� DQLPDOHV� SRWHQFLDOPHQWH� SHOLJURVRV� KDEUi� GH� HIHFWXDUVH� GH�
FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�HVSHFtILFD�VREUH�ELHQHVWDU�DQLPDO��6L�ODV�DXWRULGDGHV�R�DJHQWHV�
PXQLFLSDOHV� GHWHFWDUDQ� HO� LQFXPSOLPLHQWR� GH� HVWD� QRUPDWLYD�� HIHFWXDUiQ� OD� FRUUHVSRQGLHQWH�
GHQXQFLD�D�ODV�FRPSHWHQWHV�SDUD�VX�FRQWURO�\�VDQFLyQ��(Q�FXDOTXLHU�FDVR��GHEHUiQ�DGRSWDUVH�
ODV�PHGLGDV�SUHFDXWRULDV�TXH�ODV�FLUFXQVWDQFLDV�DFRQVHMHQ�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GH�ODV�
SHUVRQDV�� ELHQHV� \� RWURV� DQLPDOHV�� GXUDQWH� ORV� WLHPSRV� GH� WUDQVSRUWH� \� HVSHUD� GH� FDUJD� \�
GHVFDUJD�� (Q� FXDOTXLHU� FDVR�� VHUi� QHFHVDULD� DXWRUL]DFLyQ� PXQLFLSDO� \�� HQ� VX� FDVR�� HO�
FRUUHVSRQGLHQWH�GLVHxR�GH�GLVSRVLWLYR�SROLFLDO�R�GH�FRQWURO��HQ�HO�FDVR�GH�TXH�HO�WUDQVSRUWH��OD�
FDUJD� \�GHVFDUJD� FRUUHVSRQGD�D�XQ�Q~PHUR�GH�SHUURV�SRWHQFLDOPHQWH�SHOLJURVRV�GH� WUHV�R�
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VXSHULRU��(Q� ORV�GHPiV�FDVRV��VH�FRPXQLFDUi�D� OD�DXWRULGDG�PXQLFLSDO�SDUD�VX�FRQVWDQFLD�\�
HIHFWRV�RSRUWXQRV��ODV�FDUDFWHUtVWLFDV�GHO�WUDQVSRUWH��LWLQHUDULR��IRUPD�GH�HMHFXFLyQ�GH�OD�FDUJD�
\�GHVFDUJD��DQLPDOHV�REMHWR�GH�WUDQVSRUWH�\�UHIHUHQFLD�D�ODV�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV�\�
GH�UHJLVWUR�FRQ�TXH�FXHQWHQ��
�
� ����&XDOTXLHU�DQLPDO�SRWHQFLDOPHQWH�SHOLJURVR�TXH�VH�KDOOH�IXHUD�GH�FRQWURO�SRGUi�VHU�
DSUHVDGR�� LQPRYLOL]DGR�� DEDWLGR� R� PXHUWR� SRU� OD� 3ROLFtD� /RFDO� R� SRU� RWURV� VHUYLFLRV�
PXQLFLSDOHV�� DWHQGLGDV� ODV� FLUFXQVWDQFLDV� FRQFUHWDV� GH� FDGD� FDVR�� TXH� VH� UHIOHMDUiQ� HQ� HO�
FRUUHVSRQGLHQWH�DWHVWDGR�R� LQIRUPH�\�HOOR�VLQ�SHUMXLFLR�GH� OD�H[LJHQFLD�GH�UHVSRQVDELOLGDGHV�
FLYLOHV�� SHQDOHV� R� DGPLQLVWUDWLYDV� TXH� SURFHGDQ�� (Q� HVWH� WLSR� GH� DFWXDFLRQHV� SUHYDOHFHUi�
VREUH�OD�YLGD�GHO�DQLPDO�� OD�SURWHFFLyQ�GHO�ELHQ�MXUtGLFR�GH�OD�YLGD�KXPDQD�\�GH�OD�LQWHJULGDG�
ItVLFD�GH�ODV�SHUVRQDV��SULQFLSLR�LQVSLUDGRU�GHO�SUHVHQWH�DSDUWDGR�\�GH�OD�SURSLD�2UGHQDQ]D��
�
� ����6L�OD�DXWRULGDG�PXQLFLSDO�FRQVLGHUDUD�TXH�ODV�LQIUDFFLRQHV�SXGLHUDQ�VHU�FRQVWLWXWLYDV�
GH� GHOLWR� R� IDOWD�� SRGUi� DFRUGDUVH� OD� LQFDXWDFLyQ� GHO� DQLPDO�� KDVWD� TXH� OD� DXWRULGDG� MXGLFLDO�
SURYHD� DFHUFD� GHO� PLVPR�� GHELHQGR� GDU� WUDVODGR� LQPHGLDWR� GH� ORV� KHFKRV� DO� yUJDQR�
MXULVGLFFLRQDO�FRPSHWHQWH��
�
$UWtFXOR�����([FHSFLRQHV��
�
� ���� 7UDV� OD� WUDPLWDFLyQ� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH� DGPLQLVWUDWLYR�� HQ� HO� TXH� VH�
GHWHUPLQDUiQ�ODV�FLUFXQVWDQFLDV�TXH�DVt�OR�DFRQVHMHQ��SRGUi�H[FHSFLRQDUVH�HO�FXPSOLPLHQWR�GH�
GHWHUPLQDGDV�REOLJDFLRQHV�GH� ORV�SURSLHWDULRV�VL� IXHUDQ�RUJDQLVPRV�S~EOLFRV�R�SULYDGRV�TXH�
XWLOLFHQ� HVWRV� DQLPDOHV� FRQ� XQD� IXQFLyQ� VRFLDO� R� VL� VH� WUDWDVH� GH� SUXHEDV� GH� WUDEDMR� \�
GHSRUWLYDV�FRQ�ILQHV�D�OD�VHOHFFLyQ�GH�ORV�HMHPSODUHV�TXH�SDUWLFLSDQ�HQ�ODV�PLVPDV�\�TXH�HVWiQ�
DXWRUL]DGDV�\�VXSHUYLVDGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH��FRQ�H[FOXVLyQ�GH�ORV�HMHUFLFLRV�SDUD�
SHOHDV�\�DWDTXH��
�
� ���� 7DPELpQ� SRGUiQ� HVWDEOHFHUVH� H[FHSFLRQHV� UHIHULGDV� D� ORV� SHUURV� GH� JXDUGLD��
GHIHQVD�\�PDQHMR�GH�JDQDGR�XWLOL]DGRV�HQ�H[SORWDFLRQHV�DJUDULDV�R�HQ�DFWLYLGDGHV�GH�FDUiFWHU�
FLQHJpWLFR��VLQ�TXH��HQ�QLQJ~Q�FDVR��SXHGDQ�GHGLFDUVH�D�DFWLYLGDGHV�LOtFLWDV��
�
� ���� (O� DOFDQFH� GH� ODV� H[FHSFLRQHV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� VH� GHWHUPLQDUi� D�
LQVWDQFLD� GH� SDUWH�� WUDV� SURFHGLPLHQWR� DGPLQLVWUDWLYR� WUDPLWDGR� FRQIRUPH� D� ODV� QRUPDV� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q��VLQ�SHUMXLFLR�GHO�GHVDUUROOR�TXH��HQ�VX�FDVR��HIHFW~H�HO�
(VWDGR�R�OD�&RPXQLGDG�$XWyQRPD�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV�GHO�DUWtFXOR����GH�OD�/H\�
���������
�
$UWtFXOR�����,QIUDFFLRQHV�\�VDQFLRQHV��
�
� ����/D�WLSLILFDFLyQ�GH�ODV�FRQGXFWDV�VXVFHSWLEOHV�GH�VDQFLyQ�DGPLQLVWUDWLYD��DVt�FRPR�OD�
GHWHUPLQDFLyQ�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�VHUi�OD�FRQWHQLGD�HQ�OD�/H\����������
�
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� ���� (Q� PpULWR� GH� HOOR�� D� HIHFWRV� GH� FRPSHWHQFLD� PXQLFLSDO� \� VLQ� SHUMXLFLR� GH� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� LQIUDFFLRQHV�
DGPLQLVWUDWLYDV�PX\�JUDYHV��ODV�VLJXLHQWHV��
�
� D����$EDQGRQDU�XQ�DQLPDO�SRWHQFLDOPHQWH�SHOLJURVR�R�DEDQGRQDU�XQ�SHUUR�GH�FXDOTXLHU�
HVSHFLH��WHQJD�R�QR�OD�FRQVLGHUDFLyQ�GH�SRWHQFLDOPHQWH�SHOLJURVR��6H�HQWHQGHUi�TXH�HO�DQLPDO�
HVWi�DEDQGRQDGR�FXDQGR�QR�YD\D�DFRPSDxDGR�GH�SHUVRQD�DOJXQD��WHQJD�R�QR�LGHQWLILFDFLyQ��
�
� E����7HQHU�SHUURV�R�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�VLQ�OLFHQFLD��
�
� F����9HQGHU�R�WUDQVPLWLU�SRU�FXDOTXLHU�WtWXOR�XQ�SHUUR�R�DQLPDO�SRWHQFLDOPHQWH�SHOLJURVR�
D�TXLHQ�FDUH]FD�GH�OLFHQFLD��
�
� G����$GLHVWUDU�DQLPDOHV�SDUD�DFWLYDU�VX�DJUHVLYLGDG�R�SDUD�ILQDOLGDGHV�SURKLELGDV��
�
� H����$GLHVWUDU�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�SRU�TXLHQ�FDUH]FD�GHO�FHUWLILFDGR�GH�
FDSDFLWDFLyQ��
�
� I����2UJDQL]DU�R�FHOHEUDU�FRQFXUVRV��HMHUFLFLRV��H[KLELFLRQHV�R�HVSHFWiFXORV�GH�DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV�� R� SDUWLFLSDU� HQ� HOORV�� GHVWLQDGRV� D� HIHFWXDU� GHPRVWUDFLRQHV���
H[DFHUEDU��DSRVWDU�R�PRQWDU�SHOHDV�VREUH�OD�EDVH�GH�OD�DJUHVLYLGDG�GH�ORV�DQLPDOHV��
�
� ����6HUiQ�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�JUDYHV�ODV�VLJXLHQWHV��
�
� D����'HMDU�VXHOWR�XQ�DQLPDO�SRWHQFLDOPHQWH�SHOLJURVR�R�QR�KDEHU�DGRSWDGR�ODV�PHGLGDV�
QHFHVDULDV�SDUD�HYLWDU�VX�HVFDSDGD�R�SpUGLGD��
�
� E����,QFXPSOLU�OD�REOLJDFLyQ�GH�LGHQWLILFDU�DO�DQLPDO��
�
� F���� 1R� VROLFLWDU� X� RPLWLU� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� PXQLFLSDO� GH� DQLPDOHV�
SRWHQFLDOPHQWH�SHOLJURVRV��
�
� G����7HQHU�DO�SHUUR�SRWHQFLDOPHQWH�SHOLJURVR�HQ�XQ�OXJDU�S~EOLFR�VLQ�ER]DO�R�QR�VXMHWR�
FRQ�FDGHQD��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�HVWD�2UGHQDQ]D��
�
� H����1HJDUVH�R�UHVLVWLUVH�D�VXPLQLVWUDU�GDWRV�R� IDFLOLWDU� OD� LQIRUPDFLyQ�UHTXHULGD�SRU�HO�
$\XQWDPLHQWR� R� VXV� DJHQWHV�� HQ� RUGHQ� DO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� UHIHULGDV� HQ� HVWD�
2UGHQDQ]D���DVt�FRPR�HO�VXPLQLVWUR�GH�LQIRUPDFLyQ�LQH[DFWD�R�GH�GRFXPHQWDFLyQ�IDOVD��\�HOOR�
VLQ�SHUMXLFLR�GH�OD�UHOHYDQFLD�SHQDO�GH�HVWDV�FRQGXFWDV��
�
� ����7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�OHYHV��
�
� D���� � (Q� JHQHUDO�� QR� PDQWHQHU� D� ORV� DQLPDOHV� TXH� VH� KDOOHQ� EDMR� VX� FXVWRGLD� HQ�
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DGHFXDGDV� FRQGLFLRQHV� KLJLpQLFR�VDQLWDULDV� \� FRQ� ORV� FXLGDGRV� \� DWHQFLRQHV� QHFHVDULRV� GH�
DFXHUGR�FRQ�ODV�QHFHVLGDGHV�ILVLROyJLFDV�\�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�OD�HVSHFLH�R�UD]D�GHO�
DQLPDO��
�
� E���� 4XH� OD� SHUVRQD� TXH� ORV� FRQGX]FD� \� FRQWUROH� SHUPLWD� OD� SUHVHQFLD� GH� DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV� HQ� OXJDUHV� R� HVSDFLRV� S~EOLFRV� VLQ� OOHYDU� FRQVLJR� OD� OLFHQFLD�
DGPLQLVWUDWLYD� GH� WHQHQFLD� D� TXH� VH� UHILHUH� HVWD� 2UGHQDQ]D�� DVt� FRPR� OD� FHUWLILFDFLyQ�
DFUHGLWDWLYD�GH�OD�LQVFULSFLyQ�GHO�DQLPDO�HQ�HO�5HJLVWUR�0XQLFLSDO�GH�DQLPDOHV�SRWHQFLDOPHQWH�
SHOLJURVRV���
�
� F����7HQHU�D�XQ�DQLPDO�SRWHQFLDOPHQWH�SHOLJURVR�HQ�XQD�ILQFD��FDVD�GH�FDPSR��FKDOHW��
SDUFHOD�� WHUUD]D�� SDWLR� R� FXDOTXLHU� RWUR� OXJDU� GHOLPLWDGR�� VLQ� TXH� HVWp� DWDGR�� R� VLQ� TXH� VH�
HQFXHQWUH�HQ�XQ�KDELWiFXOR�FRQ�OD�VXSHUILFLH��DOWXUD�\�FHUUDPLHQWR�DGHFXDGRV��SDUD�SURWHJHU�D�
ODV�SHUVRQDV�R�DQLPDOHV�TXH�DFFHGDQ�R�VH�DFHUTXHQ��
�
� G����1R� KDEHU� REWHQLGR� OD� QHFHVDULD� DXWRUL]DFLyQ�HQ�HO� FDVR�GH�TXH�HO� WUDQVSRUWH�� OD�
FDUJD� \�GHVFDUJD� FRUUHVSRQGD�D�XQ�Q~PHUR�GH�SHUURV�SRWHQFLDOPHQWH�SHOLJURVRV�GH� WUHV�R�
VXSHULRU� R� QR�KDEHU� FRPXQLFDGR�D� OD� DXWRULGDG�PXQLFLSDO� ODV� FDUDFWHUtVWLFDV�GHO� WUDQVSRUWH��
LWLQHUDULR�� IRUPD� GH� HMHFXFLyQ� GH� OD� FDUJD� \� GHVFDUJD�� DQLPDOHV� REMHWR� GH� WUDQVSRUWH� \�
UHIHUHQFLD�D�ODV�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV�\�GH�UHJLVWUR�FRQ�TXH�FXHQWHQ��
�
� H���� (O� LQFXPSOLPLHQWR� GH� FXDOTXLHUD� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH�
2UGHQDQ]D�\�QR�FRPSUHQGLGRV�HQ�HO�SUHVHQWH�DSDUWDGR��
�
� ���� /DV� LQIUDFFLRQHV� PX\� JUDYHV� VHUiQ� VDQFLRQDGDV� FRQ� PXOWD� � GHVGH� ������ KDVWD�
�������HXURV���
�
� /DV� LQIUDFFLRQHV� JUDYHV� VHUiQ� VDQFLRQDGDV� FRQ� PXOWD� GHVGH� ���� KDVWD� �������� ���
HXURV��
�
� /DV� LQIUDFFLRQHV� � JUDYHV� \� PX\� JUDYHV� SRGUiQ� OOHYDU� DSDUHMDGDV� FRPR� VDQFLRQHV�
DFFHVRULDV� OD� FRQILVFDFLyQ�� HO� GHFRPLVR�� OD� HVWHULOL]DFLyQ� R� VDFULILFLR� GH� ORV� DQLPDOHV�
SRWHQFLDOPHQWH� SHOLJURVRV�� OD� FODXVXUD� GHO� HVWDEOHFLPLHQWR� \� OD� VXVSHQVLyQ� WHPSRUDO� R�
GHILQLWLYD�GH�OD�OLFHQFLD�SDUD�OD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV��
�
� /DV�LQIUDFFLRQHV�OHYHV�VHUiQ�VDQFLRQDGDV�FRQ�PXOWD�GHVGH�����KDVWD��������HXURV��
�
� ���� &RPR� FULWHULRV� GH� JUDGXDFLyQ� GH� ODV� VDQFLRQHV� TXH� ILQDOPHQWH� SURFHGDQ�� HO�
$\XQWDPLHQWR�GH�2OLYHQ]D��HPSOHDUi�ORV�VLJXLHQWHV��
�

�� /D�HQWLGDG�GHO�GDxR�UHVXOWDQWH�GH�OD�FRPLVLyQ�GH�OD�LQIUDFFLyQ��
�� (O�ULHVJR�VRSRUWDGR�SDUD�OD�LQWHJULGDG�ItVLFD��OD�VDOXG�\�HO�ELHQHVWDU�GH�ODV�SHUVRQDV��
�� (O�ULHVJR�VRSRUWDGR�SDUD�OD�LQWHJULGDG�GH�ELHQHV��
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�� /D�UHLWHUDFLyQ�HQ�ODV�FRQGXFWDV��
�� /D�IDOWD�GH�DWHQFLyQ�D�SUHYLRV�UHTXHULPLHQWRV�DGPLQLVWUDWLYRV��

�
���� 6HUiQ� VXMHWRV� UHVSRQVDEOHV� GH� ODV� LQIUDFFLRQHV� TXLHQHV� SRU� DFFLyQ� X� RPLVLyQ� KXELHUHQ�
SDUWLFLSDGR�HQ� OD�FRPLVLyQ�GH� ODV�PLVPDV��DO�SURSLHWDULR�R� WHQHGRU�GH� ORV�DQLPDOHV�R��HQ�VX�
FDVR�� DO� WLWXODU� GHO� HVWDEOHFLPLHQWR�� ORFDO� R� PHGLR� GH� WUDQVSRUWH� HQ� TXH� VH� SURGX]FDQ� ORV�
KHFKRV�\��HQ�HVWH�~OWLPR�VXSXHVWR��DGHPiV��DO�HQFDUJDGR�GHO�WUDQVSRUWH��
�
����7RGDV�ODV�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�SUHYLVWDV�HQ�HVWD�2UGHQDQ]D�VH�HQWLHQGHQ�VLQ�
SHUMXLFLR�GH�ODV�H[LJLEOHV�HQ�ODV�YtDV�SHQDO�\�FLYLO��
�
���� (O� SURFHGLPLHQWR� VDQFLRQDGRU� VH� DMXVWDUi� D� ORV� SULQFLSLRV� GH� OD� SRWHVWDG� VDQFLRQDGRUD�
FRQWHQLGD� HQ� OD� YLJHQWH� /H\� ��������� GH� ��� GH� QRYLHPEUH�� DVt� FRPR� DO� 5HDO� 'HFUHWR�
����������� GH� �� GH� DJRVWR�� TXH� DSUXHED� HO� 5HJODPHQWR� SDUD� HO� HMHUFLFLR� GH� OD� SRWHVWDG�
VDQFLRQDGRUD��
�
$UWtFXOR������(QWUDGD�HQ�YLJRU��
�
� /D� SUHVHQWH� 2UGHQDQ]D� HQWUDUi� HQ� YLJRU� WUDQVFXUULGRV� TXLQFH� GtDV� KiELOHV� GHVGH� OD�
SXEOLFDFLyQ�GH�VX�WH[WR�GHILQLWLYDPHQWH�DSUREDGR�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�\�HOOR�VLQ�
SHUMXLFLR�GH� ODV� IHFKDV�HQ�TXH�HQWUHQ�HQ�YLJRU� OD�/H\����������GH����GH�GLFLHPEUH��HO�5HDO�
'HFUHWR����������GH����GH�PDU]R� �\� ODV� �GHPiV�GLVSRVLFLRQHV�HVWDWDOHV�R�DXWRQyPLFDV�GH�
GHVDUUROOR��
�
',6326,&,Ï1�75$16,725,$��
�
� 6LQ� SHUMXLFLR� GHO� FDUiFWHU� SUHYLR� GH� OD� PLVPD�� D� HIHFWRV� WUDQVLWRULRV�� HO� SOD]R� SDUD�
VROLFLWDU�OD�OLFHQFLD�PXQLFLSDO�SDUD�OD�WHQHQFLD�GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�WHUPLQDUi�
HO����GH�MXQLR�GH�������FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�'LVSRVLFLyQ�7UDQVLWRULD�ÒQLFD�GHO�5HDO�
'HFUHWR�����������GH����GH�PDU]R��
�
�� /R�GLVSXHVWR�HQ� OD�SUHVHQWH�'LVSRVLFLyQ�7UDQVLWRULD�QR�VHUi�DSOLFDEOH�DO�VXSXHVWR�HQ�
TXH�VH�KD\D�DSUHFLDGR�OD�SRWHQFLDO�SHOLJURVLGDG�GHO�DQLPDO�D�TXH�VH�UHILHUH�HO�DSDUWDGR�F��GHO�
DUWtFXOR� �� GH� HVWD�2UGHQDQ]D��(Q� WDOHV� FDVRV�� HO� WLWXODU�� SURSLHWDULR�� WHQHGRU� R� FXLGDGRU� GHO�
SHUUR�GLVSRQGUi�GHO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�OD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�GLFWDGD�D�
WDOHV�HIHFWRV�SDUD�VROLFLWDU�OD�OLFHQFLD�DGPLQLVWUDWLYD��
�
� � /D�SUHVHQWH�PRGLILFDFLyQ�HQWUDUi�HQ�YLJRU�XQD�YH]�WUDQVFXUULGR�HO�SOD]R�SUHYLVWR�
HQ�HO�DUWtFXOR������GH�OD�/H\������GH���GH�$EULO��
� �
�
�
�
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