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5HFRQRFLHQGR�OD�QHFHVLGDG�GH�DGRSWDU�PHGLGDV�DSURSLDGDV�SDUD�SURWHJHU�\�SUHVHUYDU�ORV�
HFRVLVWHPDV�IUiJLOHV��YXOQHUDEOHV�R�GH�YDORU�QDWXUDO�~QLFR��\�OD�IDXQD�\�IORUD�DPHQD]DGRV�
SRU�DJRWDPLHQWR�\�H[WLQFLyQ�
&RQVLGHUDQGR�TXH�HV�GH�LQWHUpV�FRP~Q�EXVFDU�OD�DGPLQLVWUDFLyQ�GH�ODV�]RQDV�FRVWHUDV��
YDORUDQGR�UDFLRQDOPHQWH�HO�HTXLOLEULR�TXH�GHEH�H[LVWLU�HQWUH�OD�FRQVHUYDFLyQ�\�HO�
GHVDUUROOR�
&RQVLGHUDQGR�TXH�HV�QHFHVDULR�HVWDEOHFHU�iUHDV�EDMR�SURWHFFLyQ�FRQ�HVSHFLDO�pQIDVLV�HQ�
SDUTXHV��UHVHUYDV��VDQWXDULRV�GH�IDXQD�\�IORUD��\ RWUDV�FDWHJRUtDV�GH�iUHDV�SURWHJLGDV�
7HQLHQGR�SUHVHQWH�TXH�HV�LPSUHVFLQGLEOH�UHJXODU�WRGD�DFWLYLGDG�TXH�SXHGD�FDXVDU�
HIHFWRV�DGYHUVRV�VREUH�HO�HFRVLVWHPD��IDXQD�\�IORUD�DVt�FRPR�VX�KiELWDW��\�
7HQLHQGR�SUHVHQWH�HO�&RQYHQLR�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�\�OD�=RQD�
&RVWHUD�GHO�3DFtILFR�6XGHVWH�GH������
+$1�$&25'$'2�(/�6,*8,(17(�35272&2/2

$57,&8/2�,
$PELWR�GH�$SOLFDFLyQ
(O�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�VHUi�HO�iUHD�PDUtWLPD�GHO�3DFtILFR�
6XGHVWH�GHQWUR�GH�OD�]RQD�PDUtWLPD�GH�VREHUDQtD�\�MXULVGLFFLyQ�KDVWD�ODV�����PLOODV�GH�
ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
(VWH�&RQYHQLR�VH�DSOLFD�DVLPLVPR��D�WRGD�OD�SODWDIRUPD�FRQWLQHQWDO�FXDQGR�pVWD�VHD�
H[WHQGLGD�SRU�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�PiV�DOOi�GH�VXV�����PLOODV�
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/D�]RQD�FRVWHUD��GRQGH�VH�PDQLILHVWD�HFROyJLFDPHQWH�OD�LQWHUDFFLyQ�GH�OD�
WLHUUD��HO�PDU�\�OD�DWPyVIHUD�VHUi�GHWHUPLQDGD�SRU�FDGD�(VWDGR�3DUWH��GH�
DFXHUGR�FRQ�ORV�FULWHULRV�WpFQLFRV�\�FLHQWtILFRV�SHUWLQHQWHV�
$57,&8/2�,,
2EOLJDFLRQHV�*HQHUDOHV
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ��LQGLYLGXDOPHQWH��R�PHGLDQWH�OD�
FRRSHUDFLyQ�ELODWHUDO��D�DGRSWDU�ODV�PHGLGDV�DSURSLDGDV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�
GHO�SUHVHQWH�3URWRFROR�SDUD�SURWHJHU�\�SUHVHUYDU�ORV�HFRVLVWHPDV�IUiJLOHV��YXOQHUDEOHV�R�
GH�YDORU�QDWXUDO�R�FXOWXUDO�~QLFR��FRQ�SDUWLFXODU�pQIDVLV�HQ�OD�IORUD�\�IDXQD�DPHQD]DGRV�
GH�DJRWDPLHQWR�\�H[WLQFLyQ��UHDOL]DQGR�HVWXGLRV�RULHQWDGRV�D�OD�UHFRQVWUXFFLyQ�GHO�
PHGLR�R�UHSREODPLHQWR�GH�IDXQD�\�IORUD�HQ�FDVRV�QHFHVDULRV�
3DUD�HVWH�ILQ�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�GHEHUiQ�HVWDEOHFHU iUHDV��EDMR�VX�SURWHFFLyQ��
HQ�OD�IRUPD�GH�SDUTXHV��UHVHUYDV��VDQWXDULRV�GH�IDXQD�\�IORUD�X�RWUDV�FDWHJRUtDV�GH�iUHDV�
SURWHJLGDV��(Q�HVWDV�iUHDV�VH�HVWDEOHFHUi�XQ�PDQHMR�tQWHJUR��VREUH�OD�EDVH�GH�HVWXGLRV�H�
LQYHQWDULRV�GH�VXV�UHFXUVRV��FRQ�PLUDV�DO�GHVDUUROOR�VRVWHQLGR�GH�HOORV��SURKLELHQGR�WRGD�
DFWLYLGDG�TXH�SXHGD�FDXVDU�HIHFWRV�DGYHUVRV�VREUH�HO�HFRVLVWHPD��IDXQD�\�IORUD�DVt�FRPR�
VX�KiELWDW���

$57,&8/2�,,,
,QIRUPDFLyQ�VREUH�ODV�$UHDV�3URWHJLGDV
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ�D�VXPLQLVWUDUVH�LQIRUPDFLyQ�D�WUDYpV�GH�
OD�6HFUHWDUtD�(MHFXWLYD�GH�HVWH�3URWRFROR��UHVSHFWR�GH�OD�GHVLJQDFLyQ�GH�iUHDV�SURWHJLGDV��
VHxDODQGR�DO�HIHFWR�ORV�IDFWRUHV�TXH�VH�KDQ�WRPDGR�HQ�FXHQWD�SDUD�GLFKD�GHWHUPLQDFLyQ��
FRPR�OD�LPSRUWDQFLD�TXH�UHYLVWHQ�WDOHV�iUHDV�GHVGH�HO�SXQWR�GH�YLVWD�FLHQWtILFR��
HFROyJLFR��HFRQyPLFR��KLVWyULFR��DUTXHROyJLFR��FXOWXUDO��HGXFDWLYR��WXUtVWLFR��HVWpWLFR�\�
RWURV�
/D�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV��KDUi�UHIHUHQFLD�D�ORV�
HIHFWRV�TXH�SXHGD�WHQHU�VREUH�HO�DPELHQWH��UHFXUVRV�FRVWHURV�R�VX�YDORU�
&DGD�(VWDGR�3DUWH�SURFXUDUi��HQ�OD�PHGLGD��GH�OR�SRVLEOH�\�DQWHV�GH�HVWDEOHFHU�VXV�iUHDV�
SURWHJLGDV��LQWHUFDPELDU�LQIRUPDFLRQHV�VREUH�HO�SDUWLFXODU��FRQ�ORV�GHPiV�(VWDGRV�3DUWHV�
GHO�3URWRFROR�
&DGD�(VWDGR�3DUWH��LQIRUPDUi�D�ORV�GHPiV��D�WUDYpV�GH�OD�6HFUHWDUtD�(MHFXWLYD��VREUH�
FXDOTXLHU�FDPELR�TXH�HIHFW~H�HQ�HO�UpJLPHQ�OHJDO�R�HQ�OD�GHOLPLWDFLyQ�GH�VXV�iUHDV�
SURWHJLGDV�
/D�6HFUHWDUtD�(MHFXWLYD�GHEHUi�OOHYDU�DO�GtD�XQ�FDWDVWUR�GH�ODV�LQIRUPDFLRQHV�
VXPLQLVWUDGDV�SRU�ORV�(VWDGRV�3DUWHV�UHVSHFWR�GH�VXV�iUHDV�SURWHJLGDV�DVt�FRPR�GH�ODV�
PHGLGDV�UHJXODWRULDV�TXH�DGRSWHQ�SDUD�HVDV�iUHDV���/D�6HFUHWDUtD�(MHFXWLYD�WUDQVPLWLUi�D�
ODV�GHPiV�3DUWHV��RSRUWXQDPHQWH��ORV�LQIRUPHV�UHFLELGRV�
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$57,&8/2�,9
&ULWHULRV�&RPXQHV
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�DGRSWDUiQ�FULWHULRV�FRPXQHV�SDUD�HO�
HVWDEOHFLPLHQWR�GH�iUHDV�EDMR�VX�SURWHFFLyQ��3DUD�HVWH�HIHFWR��VL�OR�
FRQVLGHUDQ�FRQYHQLHQWH��VROLFLWDUiQ�HQ�FRQMXQWR�R�LQGLYLGXDOPHQWH��OD�
DVHVRUtD�\�FRRSHUDFLyQ�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�

$57,&8/2�9
5HJXODFLyQ�GH�$FWLYLGDGHV
(Q�ODV�iUHDV�SURWHJLGDV��FDGD�$OWD�3DUWH�&RQWUDWDQWH�HVWDEOHFHUi�XQD�JHVWLyQ�DPELHQWDO�
LQWHJUDGD�GHQWUR�GH�ORV�VLJXLHQWHV�OLQHDPLHQWRV�
D��(VWDEOHFHU�XQ PDQHMR�GH�OD�IDXQD�\�IORUD��DFRUGH�FRQ�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�ODV�
iUHDV�SURWHJLGDV�
E��3URKLELU�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�PLQHUD�GHO�
VXHOR�\�VXEVXHOR�GHO�iUHD�SURWHJLGD�
F��5HJXODU�WRGD�DFWLYLGDG�FLHQWtILFD��DUTXHROyJLFD�R�WXUtVWLFD�HQ�GLFKD�iUHD�
G��5HJXODU�HO�FRPHUFLR�TXH�DIHFWH�OD�IDXQD��OD�IORUD�\�VX�KiELWDW��HQ�HO�iUHD�SURWHJLGD�
H��(Q�JHQHUDO��SURKLELU�FXDOTXLHU�DFWLYLGDG�TXH�SXHGD�FDXVDU�HIHFWRV�DGYHUVRV�VREUH�ODV�
HVSHFLHV��HFRVLVWHPDV�R�SURFHVRV�ELROyJLFRV�TXH�SURWHJHQ�WDOHV�iUHDV��DVt�FRPR�VREUH�VX�
FDUiFWHU�GH�SDWULPRQLR�QDFLRQDO��FLHQWtILFR��HFROyJLFR��HFRQyPLFR��KLVWyULFR��
DUTXHROyJLFR�R�WXUtVWLFR�

$57,&8/2�9,
=RQDV�GH�$PRUWLJXDFLyQ
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�HVWDEOHFHUiQ��DOUHGHGRU�GH�ODV�iUHDV�SURWHJLGDV��]RQDV�GH��
DPRUWLJXDFLyQ��FXDQGR�HOODV�QR�H[LVWDQ��HQ�ODV�FXDOHV�ORV�XVRV�SXHGDQ�VHU�UHJXODGRV�FRQ�
HO�ILQ�GH�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ORV�SURSyVLWRV�GHO�SUHVHQWH�3URWRFROR�

$57,&8/2�9,,
0HGLGDV�SDUD�SUHYHQLU��5HGXFLU�\�&RQWURODU�OD�&RQWDPLQDFLyQ�GH�ODV�$UHDV�3URWHJLGDV
/DV�$OWDV�3DUWHV�WRPDUiQ��LQGLYLGXDO�R�FRQMXQWDPHQWH��WRGDV�ODV�PHGLGDV�SDUD�SUHYHQLU�R�
UHGXFLU�\�FRQWURODU�HO�GHWHULRUR�DPELHQWDO��LQFOX\HQGR�OD�FRQWDPLQDFLyQ�HQ�ODV�iUHDV�
SURWHJLGDV��SURYHQLHQWH�GH�FXDOTXLHU�IXHQWH�\�DFWLYLGDG��HVIRU]iQGRVH�SDUD�DUPRQL]DU�
VXV�SROtWLFDV�DO�UHVSHFWR�
'LFKDV�PHGLGDV�LQFOXLUiQ��HQWUH�RWUDV��ODV�GHVWLQDGDV�D�
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���3URKLELU�HO�YHUWLPLHQWR�GH�VXVWDQFLDV�Wy[LFDV��SHUMXGLFLDOHV�R�QRFLYDV�
HVSHFLDOPHQWH�ODV�GH�FDUiFWHU�SHUVLVWHQWH��SURFHGHQWHV�GH�IXHQWHV�WHUUHVWUHV�
LQFOXLGRV�ORV�UtRV��HVWXDULRV��WXEHUtDV�\�HVWUXFWXUDV�GH�GHVDJ�H��GHVGH�OD�
DWPyVIHUD��R�D�WUDYpV�GH�HOOD�
���3UHYHQLU��UHGXFLU�\�FRQWURODU��HQ�HO�PD\RU�JUDGR�SRVLEOH�
D���/D�FRQWDPLQDFLyQ�FDXVDGD�SRU�EXTXHV��LQFOX\HQGR�PHGLGDV�SDUD�SUHYHQLU�DFFLGHQWHV�
\�KDFHU�IUHQWH�D�FDVRV�GH�HPHUJHQFLD�\�SUHYHQLU�HO�YHUWLPLHQWR��VHD�R�QR�LQWHQFLRQDO�
E���(O�PDQHMR�\�WUDQVSRUWH�GH�VXVWDQFLDV�SHOLJURVDV�
F���/D�LQWURGXFFLyQ�GH�HVSHFLHV�GH�IDXQD�\�IORUD�H[yWLFDV��LQFOX\HQGR�WUDQVSODQWHV��\�
G���2WUDV�DFWLYLGDGHV�VXVFHSWLEOHV�GH�SURGXFLU�GHWHULRUR�DPELHQWDO�

$57,&8/2�9,,,
(YDOXDFLyQ�GHO�,PSDFWR�$PELHQWDO
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�HIHFWXDUiQ�OD�HYDOXDFLyQ�GHO�LPSDFWR�DPELHQWDO�GH�WRGD�
DFFLyQ�TXH�SXHGD�JHQHUDU�HIHFWRV�DGYHUVRV�VREUH�ODV�iUHDV�SURWHJLGDV��HVWDEOHFLHQGR�XQ�
SURFHGLPLHQWR�GH�DQiOLVLV�LQWHJUDGR�VREUH�HO�SDUWLFXODU��,QWHUFDPELDUiQ�DVLPLVPR�
LQIRUPDFLyQ�VREUH�ODV�DFWLYLGDGHV�DOWHUQDWLYDV�R�PHGLGDV�TXH�VH�VXJLHUDQ��D�ILQ�GH�HYLWDU�
WDOHV�HIHFWRV�

$57,&8/2�,;
,QYHVWLJDFLyQ�FLHQWtILFD��WpFQLFD��HGXFDFLyQ�DPELHQWDO�\�SDUWLFLSDFLyQ�FRPXQLWDULD
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�IRPHQWDUiQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD��WpFQLFD��OD�
HGXFDFLyQ�DPELHQWDO�\�OD�SDUWLFLSDFLyQ�FRPXQLWDULD��FRPR�EDVH�SDUD�OD�FRQVHUYDFLyQ�\�
DGPLQLVWUDFLyQ�GH�ODV�iUHDV�SURWHJLGDV�

$57,&8/2�;
1RUPDV�GH�&RRSHUDFLyQ
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�SURFXUDUiQ��D�WUDYpV�GH�OD�6HFUHWDUtD�(MHFXWLYD�GH�HVWH�
3URWRFROR��FRRSHUDU�HQ�OD�DGPLQLVWUDFLyQ�\�FRQVHUYDFLyQ�GH�ODV�iUHDV�SURWHJLGDV��
LQWHUFDPELDQGR�DO�HIHFWR�LQIRUPDFLyQ�VREUH�ORV�SURJUDPDV�H�LQYHVWLJDFLRQHV�
GHVDUUROODGDV�HQ�HOODV��\�ODV�H[SHULHQFLDV�UHFRJLGDV�SRU�FDGD�XQD�GH�pVWDV��HQ�SDUWLFXODU��
HQ�ORV�iPELWRV�FLHQWtILFRV��OHJDOHV�\�DGPLQLVWUDWLYRV��(O�6HFUHWDULR�(MHFXWLYR�SRGUi�
WDPELpQ�VROLFLWDU�HVWD�LQIRUPDFLyQ�GH�ODV�XQLYHUVLGDGHV�\�HQWLGDGHV�HVSHFLDOL]DGDV�GH�ORV�
(VWDGRV�3DUWHV�GHO�SUHVHQWH�3URWRFROR��D�WUDYpV�GH�ORV�3XQWRV�)RFDOHV�
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�GLUHFWDPHQWH��R�SRU�FRQGXFWR�GH�OD 6HFUHWDUtD�(MHFXWLYD��
SURPRYHUiQ�SURJUDPDV�GH�DVLVWHQFLD�FLHQWtILFD��WpFQLFD��OHJDO��HGXFDWLYD�\�GH�RWUD�tQGROH�
SDUD�ODV�iUHDV�SURWHJLGDV�
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(VWD�DVLVWHQFLD�FRPSUHQGHUi��HQWUH�RWURV�
L��)RUPDFLyQ�GH�SHUVRQDO�FLHQWtILFR�\�WpFQLFR�
LL��3DUWLFLSDFLyQ�HQ�ORV SURJUDPDV�UHVSHFWLYRV�
LLL��3URYLVLyQ��GH�H[SHUWRV�\�HTXLSRV�
LY��3UHVWDFLyQ�GH�IDFLOLGDGHV�\�VHUYLFLRV�GH�DVHVRUDPLHQWR�SDUD�SURJUDPDV�GH�
LQYHVWLJDFLyQ��YLJLODQFLD��HGXFDFLyQ��WXULVPR�\�RWURV�
Y��2UJDQL]DFLyQ�GH�XQ�DUFKLYR�WpFQLFR�GH�OD�OHJLVODFLyQ�HVSHFLDOL]DGD�HQ�FDGD�XQR�GH�ORV�
(VWDGRV�3DUWHV�
YL��'LIXVLyQ�GH�OD�LQIRUPDFLyQ�HVSHFLDOL]DGD�VREUH�ODV�iUHDV�SURWHJLGDV�

$57,&8/2�;,
(GXFDFLyQ�$PELHQWDO
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�IRPHQWDUiQ�OD�HGXFDFLyQ�DPELHQWDO�\�OD�SDUWLFLSDFLyQ�
FRPXQLWDULD�HQ�OD�FRQVHUYDFLyQ�\�PDQHMR�GH�ODV�iUHDV�SURWHJLGDV�

$57,&8/2�;,,
$XWRULGDG�GH�ODV�$UHDV�3URWHJLGDV
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ�D�SURSRUFLRQDU��D�WUDYpV�GH�OD�6HFUHWDUtD�
(MHFXWLYD��LQIRUPDFLyQ�VREUH�
D��/D�RUJDQL]DFLyQ�\�DXWRULGDGHV�QDFLRQDOHV�FRPSHWHQWHV�HQ�OD�DGPLQLVWUDFLyQ�GH�ODV�
iUHDV�SURWHJLGDV�
E��3URJUDPDV�GH�LQYHVWLJDFLyQ�HQ�ODV�iUHDV�SURWHJLGDV�

$57,&8/2�;,,,
&XPSOLPLHQWR�\�6DQFLRQHV
&DGD�$OWD�3DUWH�&RQWUDWDQWH�VH�REOLJD�D�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�
GHO�SUHVHQWH�3URWRFROR�\�D�DGRSWDU�ODV�PHGLGDV�OHJDOHV�\�DGPLQLVWUDWLYDV�D�VX�DOFDQFH�
SDUD�SUHYHQLU�R�VDQFLRQDU�FXDOTXLHU�DFWLYLGDG�TXH�YLROH�HVWDV�GLVSRVLFLRQHV�
/DV�$OWDV�3DUWHV�LQIRUPDUiQ�D�OD�6HFUHWDUtD�(MHFXWLYD�VREUH�ODV�PHGLGDV�DGRSWDGDV�SDUD�
OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR�SUHFHGHQWH�

$57,&8/2�;,9
5HXQLRQHV�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV
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/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�HIHFWXDUiQ�UHXQLRQHV�RUGLQDULDV�SRU�OR�
PHQRV�FDGD�GRV�DxRV�R�H[WUDRUGLQDULDV�HQ�FXDOTXLHU�PRPHQWR��FXDQGR�GRV�
R�PiV�GH�HOODV�DVt�OR�VROLFLWHQ��(VWDV�UHXQLRQHV�VHUiQ�FRQYRFDGDV�SRU�OD�
6HFUHWDUtD�(MHFXWLYD�
(Q�ODV�5HXQLRQHV�2UGLQDULDV�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�DGRSWDUiQ�
UHVROXFLRQHV�FRPR�FRQVHFXHQFLD�GHO�DQiOLVLV��HQWUH�RWURV��GH�ORV�VLJXLHQWHV�DVSHFWRV�
D��(O�JUDGR�GH�FXPSOLPLHQWR�GHO�SUHVHQWH�3URWRFROR�\�OD�HILFDFLD�GH�ODV�PHGLGDV�
DGRSWDGDV��DVt�FRPR�OD�QHFHVLGDG�GH�GHVDUUROODU�RWUR�WLSR�GH�DFWLYLGDGHV�HQ�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�HVWH�3URWRFROR�
E��/D�QHFHVLGDG�GH�HQPLHQGDV�R�UHIRUPDV�GH�HVWH�3URWRFROR��DVt�FRPR�OD�FRQYHQLHQFLD�
GH�DPSOLDU�R�PRGLILFDU�ODV�UHVROXFLRQHV�DGRSWDGDV�HQ�YLUWXG�GH�pO�
F��(O�GHVDUUROOR�GH�FXDOTXLHU�RWUD�IXQFLyQ�TXH�SXHGD�UHVXOWDU�GH�EHQHILFLR�SDUD�HO�
FXPSOLPLHQWR�GH�ORV�SURSyVLWRV�GH�HVWH�3URWRFROR�
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�SURFXUDUiQ�LQWHJUDU�D�ODV�DXWRULGDGHV�UHVSRQVDEOHV�GH�ODV�
iUHDV�SURWHJLGDV�FRPR�HQWLGDGHV�WpFQLFDV�DVHVRUDV��HQ�ODV�UHXQLRQHV�TXH�FHOHEUHQ�

$57,&8/2�;9
6HFUHWDUtD�(MHFXWLYD�GHO�3URWRFROR
3DUD�ORV�HIHFWRV�GH�DGPLQLVWUDFLyQ�\�RSHUDFLyQ�GHO�SUHVHQWH�3URWRFROR��ODV�$OWDV�3DUWHV�
&RQWUDWDQWHV�FRQYLHQHQ�HQ�GHVLJQDU�D�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&RPLVLyQ�3HUPDQHQWH�
GHO�3DFtILFR�6XU��&336����FRPR�6HFUHWDUtD�(MHFXWLYD�GHO�PLVPR��/DV�3DUWHV��HQ�VX�
SULPHUD�UHXQLyQ��H[DPLQDUiQ�OD�IRUPD�\�ILQDQFLDPLHQWR�SDUD�HO�GHVDUUROOR�GH�HVWD�
IXQFLyQ��SRU�SDUWH�GH�OD�&RPLVLyQ�

$57,&8/2�;9,
9LJHQFLD
(O�SUHVHQWH�3URWRFROR�HQWUDUi�HQ�YLJRU����GtDV�GHVSXpV�GHO�GHSyVLWR�GHO�WHUFHU�
LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD *HQHUDO�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�
3DFtILFR�6XU��&336��

$57,&8/2�;9,,
'HQXQFLD
(O�SUHVHQWH�3URWRFROR�SRGUi�VHU�GHQXQFLDGR�SRU�FXDOTXLHUD�GH�ODV�$OWDV�3DUWHV�
&RQWUDWDQWHV�GRV�DxRV�GHVSXpV�GH�HQWUDU�HQ�YLJHQFLD�SDUD�OD�3DUWH�TXH�OR�GHQXQFLH�
/D�GHQXQFLD�VH�HIHFWXDUi�PHGLDQWH�QRWLILFDFLyQ�HVFULWD�D�OD�6HFUHWDUtD�(MHFXWLYD�TXH�OD�
FRPXQLFDUi�GH�LQPHGLDWR�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
/D�GHQXQFLD�SURGXFLUi�HIHFWR�D�ORV�����GtDV�GH�OD�UHIHULGD�QRWLILFDFLyQ�
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$57,&8/2�;9,,,
(QPLHQGDV
(O�SUHVHQWH�3URWRFROR�VyOR�SRGUi�VHU�HQPHQGDGR�SRU�XQDQLPLGDG�GH�ODV�
$OWDV�3DUWHV�&RQWUDWDQWHV��/DV�HQPLHQGDV�HVWDUiQ�VXMHWDV�D�UDWLILFDFLyQ�\�HQWUDUiQ�HQ�
YLJRU�XQD�YH]�TXH�VH�KD\D�GHSRVLWDGR�HO�WHUFHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�
6HFUHWDUtD�(MHFXWLYD�

$57,&8/2�;,;
$GKHVLyQ
(O�SUHVHQWH�SURWRFROR�HVWDUi�DELHUWR�D�OD�DGKHVLyQ�GH�FXDOTXLHU�(VWDGR�5LEHUHxR�GHO�
3DFtILFR�6XGHVWH��
/D�DGKHVLyQ�VH�HIHFWXDUi�PHGLDQWH�HO�GHSyVLWR�GHO�UHVSHFWLYR�LQVWUXPHQWR�HQ�OD�
6HFUHWDUtD�(MHFXWLYD�TXH�OR�FRPXQLFDUi�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
(O�SUHVHQWH�3URWRFROR�HQWUDUi�HQ�YLJRU�SDUD�HO�(VWDGR�TXH�DGKLHUD����GtDV�GHVSXpV�GHO�
GHSyVLWR�GHO�UHVSHFWLYR�LQVWUXPHQWR�

$57,&8/2�;;
5HVHUYDV
(O�SUHVHQWH�3URWRFROR�QR�DGPLWLUi�UHVHUYDV�
+HFKR�HQ�VLHWH�HMHPSODUHV�GHO�PLVPR�WHQRU��XQR�GH�ORV�FXDOHV�VH�GHSRVLWDUi�HQ��OD��
6HFUHWDUtD��*HQHUDO�GH��OD��&RPLVLyQ��3HUPDQHQWH��GHO�3DFtILFR��6XU���&336���WRGRV�
LJXDOPHQWH�YiOLGRV�SDUD�ORV�HIHFWRV�GH�VX�DSOLFDFLyQ�H�LQWHUSUHWDFLyQ�
(1�)(�'(�/2�&8$/�VH�ILUPD�HQ�3DLSD��&RORPELD��D�ORV�YHLQWL~Q������GtDV��GHO�PHV�GH�
VHSWLHPEUH�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�QXHYH��������

'(&5(7$�

$UWtFXOR����$SUXpEDVH��VLF��HO�35272&2/2�3$5$�/$�&216(59$&,21�<�
$'0,1,675$&,21�'(�/$6�$5($6�0$5,1$6�<�&267(5$6�3527(*,'$6�
'(/�3$&,),&2�68'(67(��ILUPDGR�HQ�3DLSD��&RORPELD��HO����GH�VHSWLHPEUH�GH������
$UWtFXOR����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���GH������HO�
35272&2/2�3$5$�/$�&216(59$&,21�<�$'0,1,675$&,21�'(�/$6�
$5($6�0$5,1$6�<�&267(5$6�3527(*,'$6�'(/�3$&,),&2�68'(67(��
ILUPDGR�HQ�3DLSD��&RORPELD��HO����GH�VHSWLHPEUH�GH������TXH�SRU�HO�DUWtFXOR���GH�HVWD�
/H\�VH�DSUXHED��REOLJDUi�DO�SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�HO�YtQFXOR�
LQWHUQDFLRQDO�
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$UWtFXOR����/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

38%/,48(6(�<�&803/$6(�
'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GH�MXOLR�GH������
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