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\�HQ�HHQ�HO�O�ERERUUGH�HGH�HVVWWHHUUQDQDO�O�GHGHO�O���«�«�HHVVSDSDFFLLR�R�LLQQWWHHUUFFRRVVWWDDO�LO�L]]TXTXLLHHUUGR�GR�FFRROORRFFDDUUHHPPRRV�V�99������GHGHVVSXÚSXÚV�FV�FRROORRFFDDUUHHPPRRV�V�99��HQ�H��HQ�HO�O�ERERUUGH�HGH�HVVWWHHUUQDQDO�O�GHGHO�O���«�«�HHVVSDSDFFLLR�R�LLQQWWHHUUFFRRVVWWDDO�O�GHGHUUHHFFKRKR����99����VVH�H�FFRROORRFFD�D���WWDDPPEELLÚQ�ÚQ�SDSDOOSDQGRSDQGR����HQ�HHQ�HO�O���«�«�HHVVSDSDFFLLR�R�LLQQWWHHUUFFRRVVWWDDO�LO�L]]TXTXLLHHUUGR�HQ�GR�HQ�OOD�D�OOÞÞQHD�QHD�PPHGHGLLRRFFOODDYYLLFFXXOODDUU����88QD�QD�YYHH]�F]�FRROORRFFDGR�DGR�99������VVLLWWXDXDUUHHPPRRV�V�99��HQ�H��HQ�HO�O�SXQSXQWWR�R�HTXHTXLLGGLLVVWWDQDQWWH�HQH�HQWWUUH�H�99����\�\�99������99����VVH�H�VVLLWWëD�HQ�ëD�HQ�OOD�D�OOÞÞQHD�DQHD�D[[LOLODDU�U�DQDQWWHHUULLRRU�U�DDO�O�PPLLVVPPR�QR�QLLYYHHO�O�TXH�TXH�99������\�\�99��HQ���HQ�OOD�D�OOÞÞQHD�QHD�PPHGHGLLRDRD[[LOLODDU�U�DDO�O�PPLLVVPPR�QR�QLLYYHHO�O�TXH�TXH�99����
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&&RRUUUUHHOODDFFLLäQ�DQDäQ�DQDWWääPPLLFFD�GH�D�GH�OODDV�V�GHGHUULLYYDDFFLLRQHRQHV�V�SSUUHHFFRRUUGGLLDDOOHHVV
/DV�GHULYDFLRQHV�SUHFRUGLDOHV�XQLSRODUHV�GHO�SODQR�KRUL]RQWDO��9��D�9���UHJLVWUDQ�WRGRV�ORV�VXFHVRV�GHO�FLFOR�FDUGÞDFR�GHVGH�XQ�SXQWR�GH�YLVWD�GH�FDGD�XQD�GH�ODV�GHULYDFLRQHV��$VÞ�GHELGR�D�OD�SUR[LPLGDG�GH�XQ�HOHFWURGR�SUHFRUGLDO�D�XQD�GHWHUPLQDGD�]RQD�FDUGÞDFD��ORV�SRWHQFLDOHV�HOÚFWULFRV�TXH�VH�JHQHUHQ�HQ�HO�PLRFDUGLR�VXE\DFHQWH�HVWDUÒQ�DXPHQWDGRV��PLHQWUDV�TXH�DTXHOORV�SRWHQFLDOHV�TXH�VH�RULJLQHQ�HQ�]RQDV�PÒV�GLVWDOHV�VHUÒQ�GH�PHQRU�PDJQLWXG�

$O�GHVSOD]DU�HO�HOHFWURGR�GH�OD�SRVLFLäQ�9��D�OD�SRVLFLäQ�9���ORV�FRPSOHMRV�HSLFÒUGLFRV�GHO�YHQWUÞFXOR�GHUHFKR��9��\�9���VH�WUDQVIRUPDQ�SURJUHVLYDPHQWH�HQ�FRPSOHMRV�HSLFÒUGLFRV�GHO�YHQWUÞFXOR�L]TXLHUGR��9��\�9����OD�]RQD�GH�WUDQVLFLäQ�VH�UHJLVWUD�HQ�9��\�9��
((V�V�LLPPSSUUHHVFVFLLQGQGLLEEOOH�H�VVLLWWXDXDU�U�OORRV�V�HHOOHHFFWWUURGRRGRV�V�GH�GH�IIRRUUPPD�SD�SUUHHFFLLVVD�D�VVHJëQ�HJëQ�OODDV�V�LLQGQGLLFFDDFFLLRQHRQHV�V�DQDDQDWWääPPLLFFDDV�V�LLQGQGLLFFDGDDGDV�V�HQ�HQ�OOD�SÒJD�SÒJLLQD�DQQD�DQWWHHUULLRRU�U�
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�U�UHHFFRRUUGHGHPPRRV�V�TXH�KDTXH�KD\�\�TXH�SDTXH�SDOOSDSDU�U�DDO�O�R�R�OOD�SDD�SDFFLLHQHQWWHH������((VVWWR�QRR�QRV�V�SHSHUUPPLLWWLLUUÒ�Ò�UUHDHDOLOL]]DDU�U�XQD�XQD�LLQQWWHHUUSSUUHHWWDDFFLLäQ�HäQ�HOOHHFFWWUURRFFDDUUGGLLRJRJUUÒÒIILLFFD�D�VVLLQ�Q�HHUUUURRUUHHVV����TXH�D�TXH�D�YYHHFFHHV�V�SXHGHQ�SXHGHQ�VVHHU�U�JJUUDDYYHHVV��

55RRWWDDFFLLRQHRQHV�VV�VREREUUH�HH�HO�O�HHMMH�H�OORQJRQJLLWWXGXGLLQDQDOO
3DUD�GHILQLU�HVWH�WLSR�GH�URWDFLäQ�FRQWHPSODUHPRV�HO�FRUD]äQ�GHVGH�VX�FDUD�LQIHULRU��FRPR�VL�OR REVHUYÒUDPRV�GHVGH�XQ�SXQWR�VLWXDGR�SRU�GHEDMR�GHO�GLDIUDJPD��GHVGH�ORV�SLHV��
55RRWWDDFFLLäQ�HQ�HäQ�HQ�HO�O�VVHQHQWWLLGR�GH�GR�GH�OODDV�V�DJXDJXMMDDV�V�GHGHO�O�UUHHOORRM�M��U�URRWWDDFFLLäQ�KRäQ�KRUUDDUULLDD��
(Q�HVWH�FDVR�HO�YHQWUÞFXOR�GHUHFKR�HVWÒ�HQ�XQD�SRVLFLäQ�PÒV�DQWHULRU�GH�OR�KDELWXDO��GHVSOD]ÒQGRVH�OD�]RQD�GH�WUDQVLFLäQ�KDFLD�OD�L]TXLHUGD��6H�SXHGHQ�UHJLVWUDU�PRUIRORJÞDV�YHQWULFXODUHV�GHUHFKDV�HQ�SUHFRUGLDOHV�L]TXLHUGDV��HV�GHFLU��FRPSOHMRV�56�KDVWD�9��

55RRWWDDFFLLäQ�HQ�HäQ�HQ�HO�O�VVHQHQWWLLGR�RSXHGR�RSXHVVWWR�D�R�D�OODDV�V�DJXDJXMMDDV�V�GHGHO�O�UUHHOORRM�M��U�URRWWDDFFLLäQ�äQ�DQDQWWLLKRKRUUDDUULLDD��
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(Q�HVWH�FDVR�HO�YHQWUÞFXOR�L]TXLHUGR�HVWÒ�HQFDUDGR�FRQ�ODV�SUHFRUGLDOHV�LQWHUPHGLDV�H�LQFOXVR�FRQ�ODV�GHUHFKDV��'HELGR�D�HVWR�SRGHPRV�UHJLVWUDU�FRPSOHMRV�HSLFÒUGLFRV�L]TXLHUGRV�GHVGH�9��

³³445566����&&RQRQVVWWUUXXFFFFLLäQ�GHäQ�GHO�O�VVLLVVWWHHPPD�KHD�KH[[DD[[LLDDOO
(O�FÒOFXOR�GHO�HMH�GHO�FRPSOHMR�456��³456��VH�UHDOL]D�VREUH�XQ�VLVWHPD�KH[D[LDO��ºVWH�OR�REWHQGUHPRV�GHVSOD]DQGR�ORV�HMH�GH�ODV�GHULYDFLRQHV�ELSRODUHV�DO�FHQWUR�GHO�WULÒQJXOR�TXH�IRUPDEDQ�SUHYLDPHQWH��GRQGH�WHäULFDPHQWH�HVWÒ�VLWXDGR�HO�FRUD]äQ��

'HVSXÚV�XQLUHPRV�ODV�GHULYDFLRQHV�XQLSRODUHV�FRQ�HVWH�FHQWUR�LPDJLQDULR��\�SURORQJDUHPRV�HVWD�OÞQHD�
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8QLHQGR�HVWR�GRV�VLVWHPDV�UHIUHQFLDOHV��FRQVWUXLUHPRV�HO�OODPDGR�6LVWHPD�+H[D[LDO�GH�%DLOH\�VREUH�HO�TXH�VLWXDUHPRV�HO�HMH�GHO�456��TXH�GHWHUPLQD�FXDO�HV�OD�GLUHFFLäQ�SULQFLSDO�TXH�WRPD�OD�DFWLYDFLäQ�HOÚFWULFD�GHO�FRUD]äQ��H[SUHVÒQGROR�GH�XQD�IRUPD�VLPSOH��

³³445566����&&ÒÒOOFFXXOOR�GHR�GHO�O�HHMMHH
([LVWHQ�GLYHUVRV�PÚWRGRV�SDUD�FDOFXODU�HO�HMH�GHO�FRPSOHMR�456�VREUH�XQ�VLVWHPD�KH[D[LDO��(O�TXH�SURSRQJR�VäOR�XWLOL]D�GRV�SDUÒPHWURV��TXL]ÒV�WUHV��
3ULPHUR�KD\�TXH ORFDOL]DU�FXDO�HV�OD�GHULYDFLäQ�GHO�SODQR�IURQWDO�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRHOÚFWULFR��HV�GHFLU�XQ�FRPSOHMR�FRQ�XQD�RQGD�SRVLWLYD�\�XQD�RQGD�QHJDWLYD�� R�YLFHYHUVD�� GH�PDJQLWXGHV�VLPLODUHV���(VWD�GHULYDFLäQ�QRV�GLUÒ�FXDO�HV�VX�SHUSHQGLFXODU�\�VREUH ÚVWD�HVWDUÒ�VLWXDGR�HO�YHFWRU�TXH�UHSUHVHQWD�OD�GLUHFFLäQ�SULQFLSDO�GH�OD�DFWLYDFLäQ�YHQWULFXODU��3DUD�VDEHU�KDFLD�FXDO�GH�ODV�GRV�SRVLEOHV�GLUHFFLRQHV�VH�GLULJH�HVWH�YHFWRU��
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PLUDUHPRV�VL�HVWD�GHULYDFLäQ�UHJLVWUD�XQD�RQGD�SUHGRPLQDQWHPHQWH�SRVLWLYD�R�QHJDWLYD��6L�HV�SRVLWLYD�HO�YHFWRU�VH�GLULJH�KDFLD�HOOD�\�VL�HV�QHJDWLYD�VH�DOHMD�
3UREDEOHPHQWH�QR�KDEUÚLV�HQWHQGLGR�QDGD��HQWUH�RWUDV�FRVDV�SRUTXH�QR�OR�VH�H[SOLFDU�PX\�ELHQ��6L�HV�DVÞ�PLUDG�ORV�VLJXLHQWHV�JUÒILFRV��SDUD�KDFHUOR�PÒV�FRPSUHQVLEOH�KH�GHVFRPSXHVWR�HO�SURFHVR�HQ�GRV�VHFXHQFLDV��

6H�WUDWD�GH�XQ�Æ456�GH������/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�LVRGLIiVLFR�HV�D9/�\�SRU�OR�WDQWR�HO�YHFWRU�TXH�UHSUHVHQWD�OD�GLUHFFLyQ�SULQFLSDO�GH�OD�DFWLYDFLyQ�YHQWULFXODU�� �Æ456��VH�HQFXHQWUD�VREUH�OD�SHUSHQGLFXODU�D�D9/�TXH�HV�',,��8QD�YH]�KHPRV�OOHJDGR�D�HVWH�SXQWR�VyOR�WHQHPRV�GRV�SRVLELOLGDGHV������R��������'DGR�TXH�',,�UHJLVWUD�XQD�RQGD�SUHGRPLQDQWHPHQWH�SRVLWLYD��WRWDOPHQWH�SRVLWLYD�HQ�HVWH�FDVR���HO�YHFWRU�HVWD�HQFDUDQGR�D�',,�\�SRU�OR�WDQWR�HO�YDORU�GHO�Æ456�HV�GH������
9HDPRV�RWUR�HMHPSOR�

6H�WUDWD�GH�XQ�Æ456�GH�����/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�LVRGLIiVLFR�HV�D9)�\�SRU�OR�WDQWR�HO�YHFWRU�TXH�UHSUHVHQWD�OD�GLUHFFLyQ�SULQFLSDO�GH�OD�DFWLYDFLyQ�YHQWULFXODU�� �Æ456��VH�HQFXHQWUD�VREUH�OD�SHUSHQGLFXODU�D�D9)�TXH�HV�',��8QD�YH]�KHPRV�OOHJDGR�D�HVWH�SXQWR�VyOR�WHQHPRV�GRV�SRVLELOLGDGHV����R����������'DGR�TXH�',�UHJLVWUD�XQD�RQGD�SUHGRPLQDQWHPHQWH�SRVLWLYD��WRWDOPHQWH�SRVLWLYD�HQ�HVWH�FDVR���HO�YHFWRU�HVWD�HQFDUDQGR�D�',�\�SRU�OR�WDQWR�HO�YDORU�GHO�Æ456�HV�GH����
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(Q�OD�VLJXLHQWH�SÒJLQD�SRGUÚLV�YHU�XQRV�FXDQWRV�HMHPSORV�UHDOHV�
³³44556�6�GH�GH���������¡�¡�D�D�������¡¡

Æ456�GH������

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�D9/��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�',,��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�QHJDWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH�������

Æ456�GH�����

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�',��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�D9)��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�QHJDWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH������

Æ456�GH�����

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�D95��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�',,,��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�QHJDWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH������



��

Æ456�GH�����

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�',,��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�D9/��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�SRVLWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH������

Æ456�GH���

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�D9)��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�',��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�SRVLWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH����

Æ456�GH�����

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�',,,��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�D95��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�QHJDWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH������



��

³³44556�6�GH�GH������D�H���D�HMMH�H�LLQGHQGHIILLQQLLGRGR

Æ456�GH�����

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�D9/��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�',,��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�SRVLWLYR��SRU�OR�WDQWR�HO�Æ456�HQ HVWH�FDVR�HV�GH������

Æ456�GH�����

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR456�LVRGLIiVLFR�HV�',��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�D9)��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�SRVLWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH������

Æ456�GH������

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�D95��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�',,,��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�SRVLWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�HV�GH�������

Æ456�GH������

/D�GHULYDFLyQ�TXH�UHJLVWUD�XQ�FRPSOHMR�456�LVRGLIiVLFR�HV�',,��6X�SHUSHQGLFXODU�VH�VLW~D�VREUH�D9/��(VWD�GHULYDFLyQ�UHJLVWUD�XQ�FRPSOHMR�456�SUHGRPLQDQWHPHQWH�QHJDWLYR��SRU�OR�WDQWR�HO�Æ456�HQ�HVWH�FDVR�
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HV�GH��������(VWH�FDVR�QR�SXHGH�FRQIXQGLUVH�FRQ�XQD�FRQH[LyQ�HTXLYRFDGD�GH�ODV�GHULYDFLRQHV�GH�ODV�H[WUHPLGDGHV�GDGR�TXH�QL�OD�3�QL�OD�7�SUHVHQWDQ�XQD�LPDJHQ�HQ�HVSHMR�

Æ456�LQGHILQLGR

(Q�HVWH�FDVR WRGRV�ORV�FRPSOHMRV�VRQ�LVRGLIiVLFRV�\�QR�SRGHPRV�FDOFXODU�HO�HMH��'H�KHFKR�HO�HMH�HV�SHUSHQGLFXODU�DO�SODQR�IURQWDO�

&&UUHHFFLLPPLLHQHQWWRRV�V�$$XXUULLFFXXOODDUUHHVV
/D�RQGD�3�SUHVHQWD�XQD�SRUFLäQ�LQLFLDO�TXH�FRUUHVSRQGH�D�OD�DFWLYDFLäQ�GH�OD�DXUÞFXOD�GHUHFKD��XQD�SRUFLäQ�PHGLD�TXH�FRUUHVSRQGH�D�OD�DFWLYDFLäQ�GH�DPEDV�DXUÞFXODV�\�XQD�SRUFLäQ�ILQDO�TXH�FRUUHVSRQGH�D�OD�DFWLYDFLäQ�GH�OD�DXUÞFXOD�L]TXLHUGD��$VÞ�XQD�DOWHUDFLäQ�GH�OD�DXUÞFXOD�GHUHFKD�DIHFWDUÒ�D�OD�PRUIRORJÞD�GH�ODV�SRUFLRQHV�LQLFLDO�\�PHGLDQD�GH�OD�RQGD�3��UHJLVWUÒQGRVH�3�SXQWLDJXGDV��3RU�RWUR�ODGR�XQD�DOWHUDFLäQ�GH�OD�DXUÞFXOD�L]TXLHUGD�DIHFWDUÒ�D�ODV�SRUFLRQHV�PHGLD�\�ILQDO�GH�OD�RQGD�3��UHJLVWUÒQGRVH�3�PHOODGDV�FRQ�XQD�GXUDFLäQ�DXPHQWDGD�



��

+DEUÒ�TXH�WHQHU�HQ�FXHQWD�TXH�DXQTXH�ODV�DQRUPDOLGDGHV�DXULFXODUHV�VXHOHQ�LPSOLFDU�XQD�GLODWDFLäQ�R�XQ�KLSHUWURILD��ORV�FDPELRV�HQ�OD�PRUIRORJÞD�GH�OD�3�WDPELÚQ�SXHGHQ�UHIOHMDU�FDPELRV�GH�SUHVLäQ��YROXPHQ�\�FRQGXFFLäQ�LQWUDDXULFXODU�

&&UUHHFFLLPPLLHQHQWWR�DXR�DXUULLFFXXOODDU�U�GHGHUUHHFFKRKR
2QGD�3�DOWD�\�SXQWLDJXGD�HQ�',,��',,,�\�D9)�

/D�RQGD�3�HQ�9��\�HQ�9��SXHGH�VHU�SRVLWLYD�\�WHQHU�XQD�DPSOLWXG�DXPHQWDGD�
³�3�GH���¡�R�VXSHULRU�
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((Q�SQ�SUUHHVVHQHQFFLLD�GH�D�GH�))LLEEUULOLODDFFLLäQ�äQ�$$XXUULLFFXXOODDUU��
5HJLVWUR�GH�FRPSOHMRV�45�R�T5�HQ�9��VHJXLGRV�GH�XQD�SURJUHVLäQ�GH�OD�DPSOLWXG�GH�OD�RQGD�5�GHVGH�9��R�9��KDVWD�9��

'LIHUHQFLD�GH�YROWDMH�GHO�456�HQWUH�9��\�9���8QD�UHODFLäQ�!��DVRFLDGD�D�XQ�YROWDMH�GHO�456�HQ�9�����PP�HV�PX\�HVSHFÞILFD�SHUR�SRFR�VHQVLEOH�

++DD\�\�TXH�TXH�UUHHFFRRUUGDGDU�U�TXH�TXH�������

(O�UHJLVWUR�GH�FRPSOHMRV�45�R�T5�HV�PXFKR�PÒV�HYLGHQWH�VL�OR�SRGHPRV�FRPSDUDU�FRQ�RWUR�(&*��WDO�FRPR�VH�REVHUYD�HQ�HVWH�FDVR�GH�HVWHQRVLV�PLWUDO�JUDYH�DQWHV�\�GHVSXÚV�GH�OD�LPSODQWDFLäQ�GH�XQD�SUäWHVLV�PLWUDO�
1R�KD\�TXH�FRQIXQGLUOR�FRQ�XQD�4�GH�QHFURVLV�
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&&UUHHFFLLPPLLHQHQWWR�DXR�DXUULLFFXXOODDU�U�LL]]TXTXLLHHUUGRGR
2QGD�3�PHOODGD�FRQ�XQD�GXUDFLäQ�!�GH������VHJ���OD�SURORQJDFLäQ�GH�OD�PLVPD�RFXUUH�D�H[SHQVDV�GHO�LQWHUYDOR�35�TXH�HV�FRUWR�R�HVWÒ�DXVHQWH��
2QGD�3�HQ�9��FRQ�XQ�FRPSRQHQWH�QHJDWLYR�GH������VHJ��GH�GXUDFLäQ�\�����P9�GH�SURIXQGLGDG�

((Q�SQ�SUUHHVVHQHQFFLLD�GH�D�GH�))LLEEUULOLODDFFLLäQ�äQ�$$XXUULLFFXXOODDUU��
6H�SXHGH�VRVSHFKDU�XQ�FUHFLPLHQWR�DXULFXODU�L]TXLHUGR�FXDQGR�VH�HYLGHQFLDQ�RQGDV�GH�ILEULODFLäQ�JUXHVDV��HVSHFLDOPHQWH�HQ�9��

++DD\�\�TXH�TXH�UUHHFFRRUUGDGDU�U�TXH�TXH�������
&RQ�HO�WLHPSR�ODV�RQGDV�GH�ILEULODFLäQ�VH�YXHOYHQ�ILQDV�

1R�KD\�TXH�FRQIXQGLUODV�FRQ�HO�UHJLVWUR�GH�ODV�FRQWUDFFLRQHV�PXVFXODUHV�GH�XQD�SHUVRQD�FRQ�
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3DUNLQVRQ��(Q�HVWH�FDVR��HQ�D9)�VH�DSUHFLDQ�ODV�RQGDV�3�TXH�HVWÒQ�HQPDVFDUDGDV�HQ�',,�

33VVHXGR�HXGR�3�3�SXSXOOPPRQDRQDOOHH

(O�SDWUäQ�GH�FUHFLPLHQWR�DXULFXODU�GHUHFKR�HQ�DXVHQFLD�GH�GLODWDFLäQ�DXULFXODU�GHUHFKD�VH�GHQRPLQD��SVHXGR�3�SXOPRQDOH���6H�KD�HYLGHQFLDGR�DVRFLDGR�FRQ�SDWRORJÞD�YHQWULFXODU�L]TXLHUGD�
\�GH�IRUPD�PHQRV�IUHFXHQWH�HQ�DXVHQFLD�GH�HQIHUPHGDG�FDUGÞDFD�

(VWR�HVWÒ�IXQGDPHQWDGR�HQ�OD�REVHUYDFLäQ�GH�TXH�HO�GDâR�GH�OD�DXUÞFXOD�L]TXLHUGD�DXPHQWD�HO�YHFWRU�DXULFXODU�GHUHFKR��\�TXH�HO�GDâR�GH OD�DXUÞFXOD�GHUHFKD�VLPXOD�XQ�FUHFLPLHQWR�DXULFXODU�L]TXLHUGR�

3DFLHQWH�FRQ�(32&�GXUDQWH�\�GHVSXÚV�GH�XQD�UHDJXGL]DFLäQ��6H�SXHGH�DSUHFLDU�OD�DSDULFLäQ�GH�XQD�PRUIRORJÞD�GH�OD�RQGD�3�FRPSDWLEOH�FRQ�FUHFLPLHQWR�DXULFXODU�L]TXLHUGR�



��

%%OORTXHR�RTXHR�LLQQWWHHUUDXDXUULLFFXXOODDUU
2QGD�3�!������VHJ��JHQHUDOPHQWH�ELPRGDO�TXH�SXHGH�VHU�OD�FDXVD�SULQFLSDO�GH�OD�PRUIRORJÞD�GH�OD�RQGD�3�TXH�VH�YH�HQ�HO�FUHFLPLHQWR�DXULFXODU�L]TXLHUGR�

++LLSHSHUUWWUURRIILLD�D�99HQHQWWUULLFFXXOODDU�U�LL]]TXTXLLHHUUGDGD
&&UULLWWHHUULLRRV�V�EÒEÒVVLLFFRRVV

$XPHQWR�GHO�YROWDMH�GH�ODV�GHULYDFLRQHV�L]TXLHUGDV�

'HVSOD]DPLHQWR�JUDGXDO�GH�ORV�VHJPHQWR�67�\�GH�OD�RQGD�7�HQ�GLUHFFLäQ�RSXHVWD�DO�456�



��

3DWUäQ�U6�HQ�9��\�9��FRQ�RQGDV�6�SURIXQGDV�HQ�GLFKDV�GHULYDFLRQHV�

(Q�RFDVLRQHV�OD�RQGD�5�SXHGH�HVWDU�DXVHQWH��'LFKD�DXVHQFLD�SXHGH�VHU�LQWHUSUHWDGD�GH�IRUPD�HUUäQHD�FRPR�XQD�QHFURVLV�DQWHURVHSWDO�

(O�GLDJQäVWLFR�GH�+9,�HQ�HO�DGXOWR�HVWD�UHIRU]DGR�SRU�HO�UHJLVWUR�GH�XQD�GHIOH[LäQ�LQWULQVHFRLGH�UHWDUGDGD�HQ�9��R�9��!������VHJ�

''HHIIOOHH[[LLäQ�äQ�LLQQWWUULLQQVVHHFFRRLLGH�R�GH�R�LLQQWWUUÞÞQQVVHHFFDD
(O�WLHPSR�GH�DSDULFLäQ�GH�OD�GHIOH[LäQ�LQWULQVHFRLGH��R�LQWUÞQVHFD��HV�HO�TXH�WUDQVFXUUH�GHVGH�HO�LQLFLR�GHO�456�KDVWD�HO�PRPHQWR�HQ�HO�TXH�OD�RQGD�5�FDPELD�GH�GLUHFFLäQ�



��
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++LLSHSHUUWWUURRIILLD�D�99HQHQWWUULLFFXXOODDU�U�LL]]TXTXLLHHUUGDGD
&&UULLWWHHUULLRRV�V�GH�GH�YYRROOWWDDMMH�GHH�GHO�O�445566
5�HQ�',���6�HQ�',,,�!�����P9��5�HQ�D9/�!�����P9��5�HQ�D9)�!���P9��6�HQ�9��!�����P9��5�HQ�9��R�9��!�����P9��5�HQ�9��R�9����6�HQ�9��!�����P9�

66LLVVWWHHPPD�GH�SXQD�GH�SXQWWXDXDFFLLäQäQ
2QGDV�5�R�6�HQ�ODV�GHULYDFLRQHV�GH�ODV�H[WUHPLGDGHV�!�����P9�R�6�HQ�9��R�9��!�����P9�R�5�HQ�9��R�9��!�����P9� ���SXQWRV��&DPELRV�HQ�HO�VHJPHQWR�67�FRQ�R�VLQ�GLJLWDO� ���R���SXQWRV�UHVSHFWLYDPHQWH��&UHFLPLHQWR�DXULFXODU�L]T� ���SXQWRV��'HVYLDFLäQ�GHO�³456�D����¡�R�PÒV� ���SXQWRV��'XUDFLäQ�GHO�456�!������VHJ�L�GHIOH[LäQ�LQWULQVHFRLGH��5�SHDN�WLPH��HQ�9��\�9��!������VHJ� ���SXQWR�SRU�FDGD�XQR�GH�HOORV��/D�+9,�HV�SUREDEOH�FRQ���SXQWRV�\�HVWÒ�SUHVHQWH�FRQ���SXQWRV�R�PÒV�



��

++LLSHSHUUWWUURRIILLD�D�99HQHQWWUULLFFXXOODDU�U�,,]]TXTXLLHHUUGDGD
$$OOWWHHUUDDFFLLRQHRQHV�V�GHGHO�O�VVHJHJPPHQHQWWR�R�667�7�\�\�GH�GH�OOD�RQGD�D�RQGD�77

/D�GLUHFFLäQ�GHO�VHJPHQWR�67�\�GH�OD�RQGD�7�HV�OD�FRQWUDULD�GH�OD�GHO�456��/D�RQGD�7�VXHOH�VHU�QHJDWLYD�\�DVLPÚWULFD��VLHQGR�OD�UDPD�DVFHQGHQWH�HVFDUSDGD�FRQ�XQD�LQVFULSFLäQ�WHUPLQDO�SRVLWLYD�GH�IRUPD�RFDVLRQDO�
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/D�LQYHUVLäQ�GH OD�RQGD�7�HQ�9��!���PP�\�FRQ�GLFKRV�FDPELRV�PÒV�HYLGHQWHV�HQ�9��TXH�HQ�9��UHIXHU]DQ�HO�GLDJQäVWLFR�GH�+9,�

\�D\XGDQ�D�GLIHUHQFLDUOD�GH�OD�HQIHUPHGDG�DUWHULDO�FRURQDULD�HQ�DXVHQFLD�GH�ORV�FULWHULRV�GH�YROWDMH�GH�OD�+9,�

6H�SXHGHQ�UHJLVWUDU�RQGDV�7�QHJDWLYDV�PX\�SURIXQGDV�HQ�OD�PLRFDUGLRSDWÞD�KLSHUWUäILFD�FRQ�DIHFWDFLäQ�IXQGDPHQWDOPHQWH�DSLFDO�
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++LLSHSHUUWWUURRIILLD�D�99HQHQWWUULLFFXXOODDU�U�,,]]TXTXLLHHUUGDGD
66REREUUHHFFDDUUJD�GJD�GLLDDVVWWääOLOLFFDD

/D�PRUIRORJÞD�GH�OD�VREUHFDUJD�GLDVWäOLFD�VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�XQD�RQGD�4�SURPLQHQWH�HQ�ODV�GHULYDFLRQHV�TXH�HQFDUDQ�OD�FDUD�L]TXLHUGD�GHO�VHSWXP

\�UHFLSURFDPHQWH�RQGDV�5�SURPLQHQWHV�HQ�ODV�GHULYDFLRQHV�TXH�HQFDUDQ�OD�FDUD�GHUHFKD�GHO�VHSWXP�

7DPELÚQ�VH�SXHGHQ�HYLGHQFLDU�RQGDV�4�PX\�HYLGHQWHV�HQ�OD�PLRFDUGLRSDWÞD�KLSHUWUäILFD�REVWUXFWLYD�

66REREUUHHFFDDUUJD�JD�VVLLVVWWääOLOLFFDD

/D�PRUIRORJÞD�GH�OD�VREUHFDUJD�VLVWäOLFD�R�GH��SUHVLäQ��VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�RQGDV�5�DOWDV�\�FDPELRV�HQ�OD�
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RQGD�7�\�HQ�HO�VHJPHQWR�67�HQ�ODV�GHULYDFLRQHV�SUHFRUGLDOHV�L]TXLHUGDV�

++99,��,��++DD\�\�TXH�TXH�UUHHFFRRUUGDGDU�U�TXH�TXH�������
(O�PHFDQLVPR�SRU�HO�FXDO�DXPHQWD�HO�YROWDMH�QR�HVWÒ�ELHQ�GHILQLGR�GDGR�TXH�LQWHUYLHQHQ��DGHPÒV�GH�OD�PDVD�PXVFXODU��RWURV�IDFWRUHV�FRPR�HO�YROXPHQ�VDQJXÞQHR�LQWUDFDYLWDULR��OD�SUR[LPLGDG�GH�OD�SDUHG�WRUÒFLFD��ODV�SURSLHGDGHV�FRQGXFWRUDV�GH�ORV�äUJDQRVLQWUDWRUÒFLFRV��OD�SRVLFLäQ�GHO�FRUD]äQ�GHQWUR�GHO�WäUD[�ODV�SUHVLRQHV�LQWUDYHQWULFXODUHV�\�WUDQVPXUDOHV�\�TXL]ÒV�OD�LQVFULSFLäQ�VLQ�RSRVLFLäQ�GH�XQD�SDUWH�GHO�456�GHELGD�D�OD�DFWLYDFLäQ�UHWDUGDGD�
<�<�DDVVÞ�Þ�SRGSRGUUHHPPRRV�YV�YHHU�U�FFDDVVRRV�FV�FRQRQ
8QD�LLPPDJHQ�HDJHQ�H[[DJHDJHUUDGDDGD GH�KLSHUWURILD�YHQWULFXODU�L]TXLHUGD�TXH�QR�VH�FRUUHVSRQGH�FRQ�OD�KLSHUWURILD�UHDO��FRPR�HV�HO�FDVR�GH�HVWD�SDFLHQWH�KLSHUWHQVD�TXH�WDQ�VäOR�SHVDED����.J�

8QD�LLPPDJHQ�SRDJHQ�SRFFR�HR�HYYLLGHQGHQWWHH GH�KLSHUWURILD�YHQWULFXODU�L]TXLHUGD�D�SHVDU�GH�OD�H[LVWHQFLD�GH�XQD�KLSHUWURILD�LPSRUWDQWH�WDO�FRPR�VH�
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SXHGH�YHU�HQ�HVWRV�GRV�FDVRV��8QD�LQVXILFLHQFLD�DäUWLFD�JUDYH�HQ�HO�SULPHUR�

\�XQD�PLRFDUGLRSDWÞD�KLSHUWUäILFD�REVWUXFWLYD�HQ�HO�VHJXQGR�

''LOLODDWWDDFFLLäQ�H�äQ�H�++LLSHSHUUWWUURRIILLD�D�99HQHQWWUULLFFXXOODDU�U�,,]]TXTXLLHHUUGDGD
(Q�SUHVHQFLD�GH�RQGDV�5�TXH�SUHVHQWHQ�FULWHULRV�GH�YROWDMH�GH�+9,��ORV�VLJXLHQWHV�KDOOD]JRV�VXJLHUHQ�OD�H[LVWHQFLD�GH�GLODWDFLäQ�YHQWULFXODU�L]TXLHUGD�� 5�HQ�9��!�D�5�HQ�9��� 7UDQVLFLäQ�EUXVFD�HQ�SODQR�KRUL]RQWDO�GHVGH�XQ�FRPSOHMR�FRQ�XQD�RQGD�6�SURIXQGD�D�RWUR�FRQ�XQD�RQGD�5�DOWD�HQ�OD VLJXLHQWH�GHULYDFLäQ�KDFLD�OD�L]TXLHUGD�� (YLGHQFLD�GH�TXH�HQ�(&*�VXFHVLYRV�GLVPLQX\H�OD�DOWXUD�GH�OD�RQGD�5�HQ�ODV�SUHFRUGLDOHV�L]TXLHUGDV�D�PHGLGD�TXH�ORV�RWURV�VLJQRV�GH�KLSHUWURILD�VH�KDFHQ�PÒV�HYLGHQWHV��FRPR�SRU�HMHPSOR�
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ORV�FDPELRV�HQ�HO�VHJPHQWR�67�\�HQ�OD�RQGD�7��� &RPSOHMRV�456�FRQ�XQ�WLHPSR�GH�DSDULFLäQ�GH�OD�GHIOH[LäQ�LQWULQVHFRLGH��7',��!������VHJ�

3DFLHQWH�FRQ�XQD�PLRFDUGLRSDWÞD�GLODWDGD�FRQ�LQVXILFLHQFLD PLWUDO�TXH�HQ������HUD�JUDYH��(Q�)LEULODFLäQ�$XULFXODU�

++LLSHSHUUWWUURRIILLD�D�99HQHQWWUULLFFXXOODDU�U�''HHUUHHFFKDKD
%%DDVVÒQGRQRÒQGRQRV�V�HQ�HQ�OOD�D�PPRRUUIIRROORJRJÞÞD�GHD�GHO�O�44556�6�HQ�HQ�99��
6H�SXHGHQ�GHILQLU�WUHV�JUXSRV�
� 2QGD�5�GRPLQDQWH��T5��U5��UV5
�



��

� &RPSOHMR�56��5V�5VU
�

� &RPSOHMR�U6�R�UV5


(Q�HO�DGXOWR�FRQ�+9'�DGTXLULGD�ORV�FDPELRV�PÒV�FRPXQHV�VRQ�OD�GHVYLDFLäQ�GHO�HMH�D�OD�GHUHFKD�\�XQD�UHODFLäQ�5�6�HQ�9��!��FRQ�XQD�RQGD�5�!�����P9�

$$OOWWHHUUDDFFLLRQHRQHV�V�GH�GH�OOD�D�RQGD�RQGD�7�7�\�\�GHGHO�O�VVHJHJPPHQHQWWR�R�667�7�HQ�HQ�OOD�D�+'+'



��

6H�SXHGH�UHJLVWUDU�XQD�GHSUHVLäQ�GHO�VHJPHQWR�67�\�XQD�LQYHUVLäQ�GH�OD�RQGD�7�HQ�ODV�SUHFRUGLDOHV�GHUHFKDV��&XDQGR�HVWRVIQäPHQRV�VRQ VLJQLILFDWLYRV�VXHOHQ�VHU�LQGLFDWLYRV�GH�+9'�PRGUDGD�R�JUDYH�

((PPEREROLOLVVPPR�SXR�SXOOPPRQDRQDU�U�DJXGR�DJXGR���FFRRU�U�SXSXOOPPRQDRQDOOH�DJXGRH�DJXGR��
/RV�FDPELRV�FOÒVLFRV�FRQ�SDWUäQ�6��4��7���%5'++��GHVYLDFLäQ�GHO�HMH�OD�GHUHFKD�\�3�SXOPRQDOH��VäOR�VH�YHQ�HQ�XQ�����GH�ORV�SDFLHQWHV��/R�PÒV KDELWXDO�HV�UHJLVWUDU�FDPELRV�LQHVSHFÞILFRV�GH�OD�UHSRODUL]DFLäQ��/D�FRPSDUDFLäQ�FRQ�XQ�(&*�SUHYLR�HV�PX\�ëWLO�



��

(O�VHJXQGR�(&*�VH�UHJLVWUä���PHVHV�GHVSXÚV�GH�KDEHU�VXIULGR�XQ�WURPERHPEROLVPR�SXOPRQDU�PëOWLSOH��6H�DSUHFLD�OD�DSDULFLäQ�GHO�SDWUäQ�6��4��7���HV�GHFLU�OD�DSDULFLäQ�GH�XQD�6�HQ�',��\�XQD�T�\�XQD�7�QHJDWLYD�HQ�',,,���\�VLJQRV�GH�+9'�TXH�HO�SDFLHQWH�QR�SUHVHQWDED�SUHYLDPHQWH�

(3(322&�&�\�F\�FRRU�U�SXSXOOPPRQDRQDOOH�H�FFUUäQäQLLFFRR
³3�GH����¡�\�HO�UHJLVWUR�GH�XQD�RQGD�3�SXOPRQDOH�

'HVYLDFLäQ�GHO�³456�D�OD�GHUHFKD�\�URWDFLäQ�KRUDULD�

8Q�SDWUäQ�6��6��6��SXHGH�HVWDU�SUHVHQWH�GH�IRUPD�RFDVLRQDO�



��

/D�DPSOLWXG�GH�OD�RQGD�5�HVWÒ�GLVPLQXLGD�HQ�9��\�HQ�9���������P9��
6H�SXHGHQ�REVHUYDU�EDMRV�YROWDMHV�HQ�HO�SODQR�IURQWDO�

&XDQGR�OD�URWDFLäQ�KRUDULD�HV�VLJQLILFDWLYD��OD�DXVHQFLD�GH�OD�RQGD�5�HQ�ODV�GHULYDFLRQHV�SUHFRUGLDOHV�GHUHFKDV�VLPXOD�XQ�LQIDUWR�GH�PLRFDUGLR�DQWHULRU�GDGR�TXH�VH�UHJLVWUDQ�FRPSOHMRV�46�
3XHGHQ�DSDUHFHU�RQGDV�5�DOWDV�HQ�9��\�HQ�9��FXDQGR�VH�SURGXFH�XQD�SURJUHVLäQ�KDFLD�OD�KLSHUWHQVLäQ�DUWHULDO�SXOPRQDU��+7$3��\�OD�+9'�

%%OORTXHR�GH�RTXHR�GH�55DDPPD�D�,,]]TXTXLLHHUUGDGD
(O�456�HVWÒ�SURORQJDGR�\�PLGH�GH������D������VHJ�
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(Q�',�\�HQ�9��VH�HYLGHQFLD�OD�SÚUGLGD�GH�OD�RQGD�4�VHSWDO�\�VH�UHJLVWUD�XQD�RQGD�5�GHQWDGD�FRQ�XQD�PXHVFD�HQ�OD�UDPD�DVFHQGHQWH��(VWR�UHIOHMD�OD�DFWLYDFLäQ�PLRFÒUGLFD�GH�GHUHFKD�D�L]TXLHUGD��(Q�D9)�VH�UHJLVWUD�XQD�RQGD��U��VHJXLGD�GH�XQD�RQGD��6��TXH�UHIOHMDQ�UHVSHFWLYDPHQWH�OD�DFWLYDFLäQ�VHSWDO�LQLFLDO�GLULJLGD�LQIHULRUPHQWH�\�HO�YHFWRU�ILQDO�GLULJLGR�KDFLD�DUULED��/D�GLUHFFLäQ�GHO�YHFWRU�GHO�VHJPHQWR�67�\�GH�OD�RQGD�7�HV�OD�RSXHVWD�D�OD�GHO�456��67�LQIUDGHVQLYHODGR�\�7�QHJDWLYD�HQ�',��D9/�\�9���\�HO�FRQWUDULR�HQ�9���9��\�9���
(Q�9��VH�SXHGH�UHJLVWUDU�XQ�FRPSOHMR�U6�R�46��HQ�IXQFLäQ�GH�VL�OD�DFWLYDFLäQ�LQLFLDO�VH�RULHQWD�DQWHULRU�R�SRVWHULRUPHQWH�

(O�³456�VXHOH�VHU�QRUPDO�R�GLULJLGR�KDFLD�OD�L]TXLHUGD�

/D�GHVYLDFLäQ�GHO�HMH�D�OD�GHUHFKD��TXH�QR�VXHOH�VXSHUDU�ORV����¡�R����¡��RULJLQD�XQD�PRUIRORJÞD�DWÞSLFD�GH�%5,++�
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%%OORTXHR�RTXHR�LLQQFFRRPPSSOOHHWWR�GH�R�GH�UUDDPPD�D�LL]]TXTXLLHHUUGDGD
,PSOLFD�XQ�UHWUDVR�GH�OD�FRQGXFFLäQ�HQ�OD�UDPD�L]TXLHUGD�FRQ�UHVSHWR�D�OD�GHUHFKD��FRQ�XQD�DFWLYDFLäQ�VHSWDO�LQLFLDO�GH�'�D�,��\�OD�SÚUGLGD�GH�OD�RQGD�4�VHSWDO�HQ�WRGRV�ORV�FDVRV��$O�FRQWUDULR�TXH�HQ�HO�%5,++��OD�UDPD�L]TXLHUGD�FRQWULEX\H�ILQDOPHQWH�D�OD�DFWLYDFLäQ�GHO�VHSWXP�\�GH�OD�SDUHG�YHQWULFXODU�

/D�GLIHUHQFLD�SULQFLSDO�FRQ�HO�%5,++�\DFH�HQ�OD�GXUDFLyQ�GHO�FRPSOHMR�456��HO����FRPSOHMR�FRUUHVSRQGH�D�XQ�%5,++�\�HO��U�\��U�FRPSOHMRV�FRUUHVSRQGHQ�D�XQ�%,5,++�
(Q�OD�VLJXLHQWH�LPDJHQ��DPSOLDGD�SDUD�VX�PHMRU�YLVXDOL]DFLäQ��VH�DSUHFLD�FRPR�OD�DSDULFLäQ�GH�XQ�%,5,++��VDOYD�GH�WDTXLFDUGLD�DXULFXODU�� �U���«�\��«�FRPSOHMRV����SURYRFD�OD�SÚUGLGD�GH�OD�T�VHSWDO�
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/RV�KDOOD]JRV�PÒV�KDELWXDOHV�VRQ�
� 456�GH������D������VHJ��FRQ�SÚUGLGD�GH�OD�RQGD�4�VHSWDO�

� PXHVFDV�

� \�PX\�D�PHQXGR�456�FRQ�YROWDMHV�DOWRV�
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%%OORTXHR�GH�RTXHR�GH�55DDPPD�D�''HHUUHHFFKDKD
(Q�HO�%5'++�HO�VHSWXP�VH�DFWLYD�GH�IRUPD�QRUPDO��HV�GHFLU�GH�,�D�'��/D�SURORQJDFLäQ�GHO�456�HV�GHELGD�SULQFLSDOPHQWH�D�OD�DFWLYDFLäQ�UHWUDVDGD�GHO�VHSWXP�\�GH�OD�SDUHG�YHQWULFXODU�GHUHFKD�
/RV�FDPELRV�FDUDFWHUÞVWLFRV�GHO�%5'++�VH�UHJLVWUDQ�HQ�9��

/D�DFWLYDFLäQ�VHSWDO�LQLFLDO�RULJLQD HQ�9��XQD�RQGD�5�TXH�VH�VLJXH�GH�XQD�RQGD�6�TXH�UHIOHMD�OD�DFWLYDFLäQ�YHQWULFXODU�L]TXLHUGD��\�SRU�XQD�RQGD�5
�GHELGD�D�OD�GHVSRODUL]DFLäQ�GHO�YHQWUÞFXOR�GHUHFKR�GH�L]TXLHUGD�D�GHUHFKD�\�KDFLD�DUULED��/DV�GHULYDFLRQHV�TXH�HQFDUDQ�OD�FDUD�L]TXLHUGD�GHO�VHSWXP��HV�GHFLU�',��D9/�L�9���VXHOHQ�UHJLVWUDU�XQD�RQGD�4�TXH�VH�VLJXH�GH�XQD�RQGD�5�GH�GXUDFLäQ�QRUPDO�\�XQD�RQGD�6�UHODWLYDPHQWH�SURIXQGD��(VWD�XOWLPD�UHIOHMD�OD�DFWLYDFLäQ�UHWDUGDGD�GHO�YHQWUÞFXOR�GHUHFKR��/D�RQGD�7�HV�QHJDWLYD�HQ�9��\�RFDVLRQDOPHQWH�HQ�9���/D�SURIXQGLGDG�GH�OD�



��

RQGD�6�HQ�9��GHSHQGH�GH�XQD�RULHQWDFLäQ�SRVWHULRU�R�DQWHULRU�GHO�YHFWRU�TXH�UHSUHVHQWD�OD�DFWLYDFLäQ�YHQWULFXODU�L]TXLHUGD�
(Q�HO�SULPHU�FDVR�XQD RQGD�6�SURPLQHQWH�VHSDUD�OD�RQGD�5�GH�OD�RQGD�5
�

(Q�HO�VHJXQGR�FDVR�OD�RQGD�6�SXHGH�VHU�SRFR�SURIXQGD��VHU�WDQ�VäOR�XQD�PXHVFD�R�HVWDU�DXVHQWH�
$�GLIHUHQFLD�GHO�%5,++� HO�%5'++�QR�HQPDVFDUD�XQ�LQIDUWR�GH�PLRFDUGLR�QL�OD�LVTXHPLD�PLRFÒUGLFD�



��

++HHPPLLEEOORTXHR�RTXHR�$$QQWWHHUULLRRUU
/D�GXUDFLäQ�GHO�456�HV��������VHJ�

'L�UHJLVWUD�XQD�RQGD�5�GRPLQDQWH�FRQ�R�VLQ�RQGD�4�LQLFLDO�

',,��',,,�L�D9)�UHJLVWUDQ�XQD�RQGD�5�TXH�VH�VLJXH�GH�XQD�RQGD�6�SURIXQGD��VLHQGR�6,,,�!�6,,�\�5,,�!�5,,,�
(Q�D95�VH�UHJLVWUD�XQD�RQGD�5�WHUPLQDO�

(O�³456�YDULD�GH����¡�D����¡�
(Q�HO�SODQR�KRUL]RQWDO�OD�]RQD�GH�WUDQVLFLäQ VXHOH�HVWDU�GHVSOD]DGD�KDFLD�OD�L]TXLHUGD��UHJLVWUÒQGRVH�HQ�9��\�9��XQD�RQGD�5
�GH�DPSOLWXG�GLVPLQXLGD�\�XQD�RQGD�6�SURIXQGD�

(O�WLHPSR�GH�DSDULFLäQ�GH�OD�GHIOH[LäQ�LQWULQVHFRLGH��7',��HQ�9����7',�HQ�D9/��FRQ�XQ�7',�HQ�D9/�!����PVJ�

+D\�TXH�WHQHU�HQ�FXHQWD�TXH�GHELGR�D�OD�RULHQWDFLäQ�GHO�YHFWRU�LQLFLDO��ODV�SUHFRUGLDOHV�GHUHFKDV�\�PHGLDV�SXHGHQ�UHJLVWUDU�XQD�RQGD�4�LQLFLDO�TXH�VH�SXHGH�LQWHUSUHWDU�GH�IRUPD�HUUäQHD�FRPR�XQ�,0�DQWHURVHSWDO�
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++HHPPLLEEOORTXHR�RTXHR�33RRVVWWHHUULLRRUU
6H�WUDWD�GH�XQ�KDOOD]JR�SRFR�IUHFXHQWH�LQHVSHFÞILFR��TXH�VH�SXHGH�YHU�HQ�SHUVRQDV�DVWÚQLFDV��HQIHUPRV�FRQ�HQILVHPD��+9'�\�HQ HO�LQIDUWR�ODWHUDO�H[WHQVR��3DUD�UHDOL]DU�HVWH�GLDJQäVWLFR�FRQ�VHJXULGDG�KD\�TXH�WHQHU�XQ�(&*�SUHYLR�QRUPDO�
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3XHGH�D\XGDU�D�GLDJQRVWLFDU�XQ�LQIDUWR�LQIHULRU�FXDQGR�ORV�FDPELRV�FDUDFWHUÞVWLFRV�\D�QR�VRQ�HYLGHQWHV�
/D�SUHVHQFLD�GH�XQD�DFWLYDFLäQ�WHUPLQDO�UHWDUGDGD�TXH�HQFDUD�',,��',,,�R�D9)�\�XQD�RQGD�ILQDO�QHJDWLYD�HQ�',��9��L�9��� VLJQRV�GH�EORTXHR�SHULLQIDUWR�� UHIXHU]DQ�HO�GLDJQäVWLFR�GH�LQIDUWR�GH�PLRFDUGLR�LQIHULRU�
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66LLWWXDXDFFLLRQHRQHV�V�TXH�TXH�66LLPPXXOODQ�DQ�,,VVTXHTXHPPLLD�D�00LLRRFFÒÒUUGGLLFFDD
$�SDUWH�GH�OD�FDUGLRSDWÞD�LVTXÚPLFD�H[LVWHQ�QXPHURVDV�FDXVD�TXH�SXHGHQ�SURYRFDU�FDPELRV�HQ�HO�VHJPHQWR�67�\�HQ�OD�RQGD�7��/DV�PÒV�KDELWXDOHV�VRQ�ODV�VLJXLHQWHV�
))LLVVLLRROOäJäJLLFFDDVV�� 3RVLFLäQ�GHO�FXHUSR��WHPSHUDWXUD��KLSHUYHQWLODFLäQ��DQVLHGDG��DOLPHQWRV��JOXFRVD���WDTXLFDUGLD��LQIOXHQFLDV�QHXURJÚQLFDV��HQWUHQDPLHQWR�IÞVLFR�
))DDUUPPDDFFRROOäJäJLLFFDDV��'LJLWDO��IÒUPDFRV�DQWLDUUÞWPLFRV�L�SVLFRWURSRV��IHQRWLD]LQDV�WULFÞFOLFRV��OLWLR��
$$OOWWHHUUDDFFLLRQHRQHV�V�HH[[WWUUDDFFDDUUGGÞÞDDFFDDV��$QRUPDOLGDGHV�HOHFWUROÞWLFDV��DFFLGHQWHV�FHUHEURYDVFXODUHV��VKRFN��DQHPLD��UHDFFLRQHV�DOÚUJLFDV��LQIHFFLRQHV��DOWHUDFLRQHV�HQGRFULQROäJLFDV��DOWHUDFLRQHV�DEGRPLQDOHV�DJXGDV��HPEROLVPR�SXOPRQDU�
((QQIIHHUUPPHGDGHHGDGHV�V�PPLLRRFFÒÒUUGGLLFFDDV�V�SSUULLPPDDUULLDDVV�� 0LRFDUGLRSDWÞD�FRQJHVWLYD��PLRFDUGLRSDWÞD�KLSHUWUäILFD��FDUGLRPLRSDWÞD�SRVWSDUWR��PLRFDUGLWLV�
((QQIIHHUUPPHGDGHHGDGHV�V�PPLLRRFFÒÒUUGGLLFFDDV�VV�VHHFFXQGDXQGDUULLDDVV�� $PLORLGRVLV��KHPRFURPDWRVLV��QHRSODVLDV��VDUFRLGRVLV��HQIHUPHGDGHV�GHO�WHMLGR�FRQHFWLYR��DOWHUDFLRQHV�QHXURPXVFXODUHV�
8Q�FDPELR�DLVODGR�GH�OD�RQGD�7�GHEH�VHU�LQWHUSUHWDGR�FRQ�SUHFDXFLäQ�\�VLHPSUH�FRUUHODFLRQDGR�FRQ�OD�FOÞQLFD�\�ORV�GDWRV�GHO�ODERUDWRULR��/D�LQWHUSUHWDFLäQ�HUUäQHD�GHO�VLJQLILFDGR�GH�XQD�RQGD�7�DQRUPDO�HV�OD�FDXVD�PÒV�FRPëQ�GH�OD�HQHQIIHHUUPPHGDG�HGDG�HHOOHHFFWWUURRFFDDUUGGLLRJRJUUÒÒIILLFFD�D�\\DDWWUURJÚQRJÚQLLFFDD�
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,QWHQWDU�LGHQWLILFDU�OD�HWLRORJÞD�GH�XQ�VHJPHQWR�67�\�R�XQD�RQGD�7�DQRUPDOHV�VLQ�WHQHU�HQ�FXHQWD�OD�FOÞQLFD�\�ORV�GDWRV�GHO�ODERUDWRULR�VXHOH�VHU�XQ�IUDFDVR�

5HJLVWUR�(&*�GXUDQWH�XQD�JDVWULWLV�DJXGD�HQ�XQD�SDFLHQWH�G����DxRV�VLQ�FRURQDULRSDWtD���OD�JDPPDJUDItD�FRQ�WDOLR�QR�PRVWUy�QLQJ~Q�VLJQR�GH�LVTXHPLD���6H�YHQ�LPiJHQHV�VLPLODUHV�HQ�ORV�DFFLGHQWHV�FHUHEURYDVFXODUHV�
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33HHUULLFFDDUUGGLLWWLLV�V�$$JXGDJXGD
/D�SHULFDUGLWLV�DJXGD�SXHGH�RFDVLRQDU�FDPELRV�HQ�HO�VHJPHQWR�67�\�HQ�OD�RQGD�7�TXH�SXHGHQ�VLPXODU�LVTXHPLD�\�OHVLäQ�PLRFÒUGLFD��/D�HYROXFLäQ�HOHFWURFDUGLRJUÒILFD�\�OD�FRUUHODFLäQ�FRQ�OD�FOÞQLFD�\�OD�H[SORUDFLäQ��DXVFXOWDFLäQ�GH�XQ URFH�SHULFÒUGLFR��QRV�GDUÒ�HO�GLDJQäVWLFR�

(OHYDFLyQ�GHO�VHJPHQWR�67�GH�9��D�9���FRQ�FRQFDYLGDG�KDFLD�DUULED��\�7�QHJDWLYDV�HQ�9��\�9��HQ�XQD�SDFLHQWH�GH����DxRV�FRQ�SHULFDUGLWLV�DJXGD�

5HJLVWUR�GH�RQGDV�7�QHJDWLYDV�HQ�XQ�SDFLHQWH�GH����DxRV�FRQ�SHULFDUGLWLV�DJXGD�
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/D�DFFLäQ�GH�OD�GLJLWDO�SURYRFD�XQD�GLVPLQXFLäQ�GH�OD�DPSOLWXG�GH�OD�RQGD�7�\�XQD�LQIUDGHVQLYHOODFLäQ�\�XQ�DFRUWDPLHQWR�GHO�VHJPHQWR�67�FRQ�OD�DSDULFLäQ�RFDVLRQDO�GH�XQD�RQGD�8��(VWD�PRUIRORJÞD�GHO�VHJPHQWR�67�VH�GHQRPLQD��HQ�HQ�FFXEHXEHWWDD��\�D�PHQXGR�HV�GLIÞFLO�GLIHUHQFLDUOD�GH�XQD�GHSUHVLäQ�GHO�VHJPHQWR�67�GHELGD�D�RWUDV�FDXVDV�
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(VWD�HOHYDFLäQ�GHO�VHJPHQWR�67�TXH�VH�LQLFLD�GHVGH�HO�SXQWR�-��TXH�WLHQH�XQD�FRQFDYLGDG�KDFLD DUULED�\�TXH�VH�DFRPSDâD�GH�RQGDV�7�DOWDV�\�DVLPÚWULFDV��VH�VXHOH�YHU�VREUH�WRGR�HQ�SHUVRQDV�YDJRWäQLFDV�R�GHSRUWLVWDV��7DPELÚQ�VH�SXHGH�UHJLVWUDU�HQ�HVWRV�FDVRV�XQD�PXHVFD�HQ�OD�UDPD�DVFHQGHQWH�GH�OD�RQGD�5�
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(O�FUHFLPLHQWR�DXULFXODU�GHUHFKR�SXHGH�RFDVLRQDU�RQGDV�4�HQ�9��

(Q�OD�+9,�OD�DXVHQFLD�GH�XQD�RQGD��U��HQ�ODV�SUHFRUGLDOHV�GHUHFKDV�SXHGH�VXJHULU�XQ�LQIDUWR�DQWHURVHSWDO�

/DV�RQGDV�4�VRQ�IUHFXHQWHV�HQ�OD�PLRFDUGLRSDWÞD�KLSHUWUäILFD�\�SXHGHQ VLPXODU�XQ�LQIDUWR�

/D�SUHVHQFLD�GH�RQGDV�4�WDPELÚQ�SXHGH�HVWDU�DVRFLDGD�FRQ�OD�(32&��SXGLHQGR�YHUVH�LPÒJHQHV�TXH�VLPXODQ�XQ�LQIDUWR�DQWHURVHSWDO�

(Q�HO�%5,++�ODV�IXHU]DV�LQLFLDOHV�VH�GLULJHQ�GH�GHUHFKD�D�L]TXLHUGD�\�KDFLD�DUULED�R�KDFLD�DEDMR��&XDQGR�ODV�IXHU]DV�LQIHULRUHV�GRPLQDQ�VH�SXHGH�UHJLVWUDU�XQ�FRPSOHMR�456�HQ�ODV�SUHFRUGLDOHV�GHUHFKDV��6L�HO�YHFWRU�LQLFLDO�VH�RULHQWD�KDFLD�OD�L]TXLHUGD�\�KDFLD�DUULED�VH�SXHGHQ�UHJLVWUDU�FRPSOHMRV�46�HQ�ODV�GHULYDFLRQHV�LQIHULRUHV�
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(Q�HO�+%$�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�GHELGR�D�D�RULHQWDFLäQ�GHO�YHFWRU�LQLFLDO��ODV�SUHFRUGLDOHV�GHUHFKDV�\�PHGLDQDV�SXHGHQ�UHJLVWUDU�XQD�RQGD�4�LQLFLDO�TXH�VH�SXHGH�LQWHUSUHWDU�GH�IRUPD�HUUäQHD�FRPR�XQ�LQIDUWR�GH�PLRFDUGLR�DQWHURVHSWDO�
/DV�RQGDV�4�QR�LQIDUWR�VRQ�IUHFXHQWHV�HQ�HO�:3:��6XHOHQ�VLPXODU�XQ�LQIDUWR�LQIHULRU��DXQTXH�WDPELÚQ�VH�SXHGHQ�SUHVHQWDU�FRPR�XQ�LQIDUWR�DQWHULRU�R�ODWHUDO�
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4�4�QR�SDQR�SDWWRROOäJäJLLFFDD
(Q�VLWXDFLRQHV�QRUPDOHV�WDPELÚQ�VH�SXHGHQ�UHJLVWUDU�RQGDV�4�TXH�WLHQHQ�XQD�DPSOLWXG��������VHJ���TXH�HQ�DOJXQRV�FDVRV�SXHGHQ�VHU�SURIXQGDV��\�RQGDV�5�DOWDV�HQ�9��\�9���VLQ�TXH�HVWRV�KDOOD]JRV�LPSOLTXHQ�OD�SUHVHQFLD�GH�QHFURVLV�PLRFÒUGLFD�

1LxR�GH���DxRV�VLQ�QLQJ~Q�WLSR�GH�SDWRORJtD

+RPEUH�GH����DxRV��VLQ�IDFWRUHV�GH�ULHVJR��DVLQWRPiWLFR�\�FRQ�XQ�(FR�'RSSOHU�QRUPDO
88Q�Q�((&&*�*�DSDDSDUUHQHQWWHHPPHQHQWWH�DQRH�DQRUUPPDDOO����HQ�DXHQ�DXVVHQHQFFLLD�GH�D�GH�HHYYLLGHQGHQFFLLD�D�FFOOÞÞQQLLFFD�GH�HQD�GH�HQIIHHUUPPHGDG�HGDG�FFDDUUGGÞÞDDFFD�HQ�JHQD�HQ�JHQWWH�H�MMRRYYHQHQ����GHEH�GHEH�VVHHU�U�HHYYDDOOXDGR�GH�XDGR�GH�IIRRUUPPD�D�PPXX\�\�SSUUHHFFLLVVD�GDGR�TXH�D�GDGR�TXH�OOD�D�SSUUHHYYDDOOHQHQFFLLD�GH�HQD�GH�HQIIHHUUPPHGDG�HGDG�FFDDUUGGÞÞDDFFD�HQ�HD�HQ�HVVWWD�D�VVLLWWXDXDFFLLäQ�HäQ�HV�V�EDEDMMD�D�\�\�OODDV�V�SSUUREDEREDELOLLOLGDGHGDGHV�V�GH�TXH�HGH�TXH�HO�O�WWUUDD]]DGR�DGR�VVHD�XQ�HD�XQ�IIDDOOVVR�R�SRSRVVLLWWLLYYR�R�VVRQ�DRQ�DOOWWDDVV��
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