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,QVWUXFFLRQHV�JHQHUDOHV�GH�RSHUDFLRQHV�\PDQWHQLPLHQWR
0DQWHQLPLHQWR�SUHYHQWLYR
/D�FDOLGDG�FRQVWUXFWLYD�GH�HVWRV�LQWHUUXSWRUHV�GH�QLYHO��KDFH�TXH�UHTXLHUDQ�PX\�SRFDDWHQFLyQ�1R�REVWDQWH�VH�UHFRPLHQGDQ�LQVSHFFLRQHV�SHULyGLFDV�SDUD�PDQWHQHU�ODV�XQLGDGHV�HQEXHQDV�FRQGLFLRQHV�GH�WUDEDMR��7HQLHQGR�HQ�FXHQWD�TXH�ODV�PLVPDV�UHDOL]DQ�WUDEDMRV�GHSUHYHQFLyQ�HQ�ORV�HTXLSRV�GRQGH�VH�HQFXHQWUDQ�LQVWDODGDV��HO�PDQWHQLPLHQWR�DVXPH�PD\RULPSRUWDQFLD�6L�XQD�XQLGDG�OOHJD�D�IDOODU��HO�GDxR�UHVXOWDQWH��VHUi�JHQHUDOPHQWH��GH�PD\RU�FRVWR��TXH�HOGHO�LQWHUUXSWRU�GH�QLYHO�PLVPR�6L�VH�REVHUYDQ�HVWDV�LQVWUXFFLRQHV��VX�LQWHUUXSWRU�GH�QLYHO�OH�GDUi�DPSOLDV�VDWLVIDFFLRQHV�\SURWHFFLyQ�SDUD�HO�FDSLWDO�LQYHUWLGR�HQ�VXV�HTXLSRV�
4XH�VH�GHEH�KDFHU
i 0DQWHQJD�OLPSLR�HO�LQWHUUXSWRU�GH�QLYHO�3(/721�(VWD�UHFRPHQGDFLyQ�HV�VXPDPHQWH�LPSRUWDQWH�\�VH�DSOLFD�WDQWR�DO�PHFDQLVPRLQWHUUXSWRU��FRPR�D�OD�FiPDUD�R�UHFLSLHQWH�GHO�IORWDQWH�\�R�GHVSOD]DGRU�
i 1R�GHMH�QXQFD�HO�PHFDQLVPR�LQWHUUXSWRU�VLQ�VX�FRUUHVSRQGLHQWH�SURWHFFLyQ �3XHV�HVWH��KD�VLGR�GLVHxDGR�SDUD�PDQWHQHU�VX�GHOLFDGR�PHFDQLVPR�OLEUH�GH�SROYR�\VXFLHGDG��DVLPLVPR�SURWHJH�D�ORV�FRQGXFWRUHV�H�LQWHUUXSWRUHV��DGHPiV��SURSRUFLRQDVHJXULGDG�D�ODV�SHUVRQDV�TXH�XWLOL]DQ�GLFKR�LQWHUUXSWRU�GH�QLYHO�
i (V�QHFHVDULR�SXUJDU�OD�FiPDUD�R�UHFLSLHQWH�GHO�IORWDQWH�\�R�GHVSOD]DGRU� 3RUOR�PHQRV�XQD�YH]�DO�GtD��UHDOLFH�OD�SXUJD�PDQXDOPHQWH��HVWR�SUHYLHQH�FRQWUD�OD�SRVLEOHIRUPDFLyQ�GH�EDUURV��OR�TXH�LQWHUIHULUi�HQ�HO�FRUUHFWR�GHVSOD]DPLHQWR�GHO�IORWDQWH�\�RGHVSOD]DGRU�FRQ�HO�FRQVLJXLHQWH�PDO�IXQFLRQDPLHQWR�GHO�LQWHUUXSWRU�GH�QLYHO��RWUDIUHFXHQFLD�GH�SXUJDV�VHUi�GHWHUPLQDGD�SRU�HO�HVSHFLDOLVWD�HQ�WUDWDPLHQWR�GH�DJXDV��GHDFXHUGR�D�OD�GXUH]D�GHO�DJXD��DGLWLYRV��FDOLGDG�GHO�OLTXLGR��PDWHULD�HQ�VXVSHQVLyQ��HWF��
i &RQWUROH�ODV�FiSVXODV�GH�PHUFXULR��+J��\�R�PLFURVZLWFK�SHULyGLFDPHQWH�/DV�FiSVXODV�GH�+J�TXH�VH�XWLOL]DQ�HQ�ORV�LQWHUUXSWRUHV�GH�QLYHO��3(/721��VRQ�ODV�GHPiV�DOWD�FDOLGDG�\�EULQGDQ�XQ�DOWR�JUDGR�GH�VHJXULGDG�\�FRQILDELOLGDG�3XHGHQ�UHVLVWLU�DOWRV�YDORUHV�GH�VREUHFDUJD�VLQ�GDxDUVH�1R�REVWDQWH�XQ�FRUWRFLUFXLWR�SXHGH�GDxDUODV��pVWH�SURGXFH�HQ�HO�EXOER�GH�YLGULRWHPSODGR�SHTXHxDV�ILVXUDV�TXH�VRQ�REVHUYDEOHV�D�VLPSOH�YLVWD�\�DQXODQ�OD�FRQGLFLyQ�GHYDFtR�HQ�VX�LQWHULRU�&RPR�UHVXOWDGR�GH�HVWR�HO�+J�VH�R[LGD��SXGLHQGR�OOHJDU�D�FXEULU�SDUFLDO�R�WRWDOPHQWH�ODVXSHUILFLH�GHO�YLGULR�\�ORV�FRQWDFWRV��SXGLHQGR�DVt�DQXODU�HO�IXQFLRQDPLHQWR�HOpFWULFR�GHOLQWHUUXSWRU�
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i &RQWUROH�ORV�FDEOHV�GH�FRQH[LyQ�GH�ORV�LQWHUUXSWRUHV�SHULyGLFDPHQWH�/RV�LQWHUUXSWRUHV�GH�QLYHO��3(/721�VH�H[SRQHQ�JHQHUDOPHQWH�D�FDORU�H[FHVLYR�\FRQGLFLRQHV�DWPRVIpULFDV�H[WUHPDV��HVWDV�FRQGLFLRQHV�SXHGHQ�OOHJDU�D�FDXVDU�HOGHWHULRUR�HQ�OD�DLVODFLyQ�GH�ORV�FDEOHV�GH�FRQH[LyQ��SURYRFDQGR�IDOODV�\�ULHVJR�HOpFWULFR�$VHJ~UHVH�GH�VHOHFFLRQDU�FRUUHFWDPHQWH�HO�WLSR�\�GLPHQVLyQ�GH�ORV�FDEOHV�GH�FRQH[LyQ�UHHPSOD]DQGR�ORV�TXH�VH�HQFXHQWUHQ�GHIHFWXRVRV�R�HQ�PDODV�FRQGLFLRQHV�
i &RQWUROH�ODV�FRQH[LRQHV�SHULyGLFDPHQWH�6DELGR�HV�TXH�ODV�YLEUDFLRQHV�\�HO�FDORU�SXHGHQ�DIORMDU�ORV�WRUQLOORV�GH�ILMDFLyQ�GH�ORVWHUPLQDOHV�GH�FRQH[LyQ��DVHJ~UHVH�TXH�HVWRV�HVWpQ�FRUUHFWDPHQWH�DSUHWDGRV�SDUD�HYLWDUIDOVRV�FRQWDFWRV�\�UHFDOHQWDPLHQWRV�
i 9HULILTXH�HO�HVWDGR�GH�OD�FiPDUD�R�UHFLSLHQWH�VHPHVWUDOPHQWH�(VWR�GHEH�KDFHUVH�SDUD�YHULILFDU�TXH�ODV�SXUJDV��UHDOPHQWH�HOLPLQHQ�HO�VHGLPHQWR�(O�IORWDQWH�\�R�GHVSOD]DGRU�HV�VXPDPHQWH�UHVLVWHQWH�D�OD�FRUURVLyQ��FRQVWUXLGR�HQ�DFHURLQR[LGDEOH�FDOLGDG�$,6,������SHUR�OD�FRPELQDFLyQ�GH�WHPSHUDWXUD��HVSXPDV�FRUURVLYDV�\FRUULHQWHV�JDOYiQLFDV�SURYRFDQ�XQ�GHWHULRUR�R�SLWWLQJ��OOHJDQGR�D�SHUIRUDUOR�3RU�SHTXHxR�TXH�IXHVH�HO�GDxR��UHHPSODFH�HO�IORWDQWH�\�R�GHVSOD]DGRU�LQPHGLDWDPHQWH\D�TXH�HO�LQWHUUXSWRU�GH�QLYHO�DFXVDUi�XQ�QLYHO�HUUyQHR�
4XH�VH�GHEH�HYLWDU
i 1XQFD�XWLOLFH�HO�LQWHUUXSWRU�GH�QLYHO�VLQ�VX�FDUJD�
i 6LHPSUH�GHVFRQHFWH�HO�VXPLQLVWUR�HOpFWULFR�DQWHV�GH�UHDOL]DU�FXDOTXLHU�PDQLREUD�VREUH�HOLQWHUUXSWRU�GH�QLYHO�3(/721�
i 1R�XVH�OXEULFDQWHV�GH�QLQJ~Q�WLSR�HQ�HO�PHFDQLVPR�LQWHUUXSWRU��SXHV�HVWp�KD�VLGRSURYLVWR�GH�HVWRV�HQ�ODV�SDUWHV�PyYLOHV�GXUDQWH�VX�IDEULFDFLyQ�\�GXUDUiQ�WDQWR�FRPR�ODYLGD�~WLO�GHO�PHFDQLVPR�
i 1R�XWLOLFH�SDUD�HO�IXQFLRQDPLHQWR�GHO�HTXLSR�FiSVXODV�GH�+J�GHIHFWXRVDV
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)DOODV
*HQHUDOPHQWH�HO�SULPHU�VtQWRPD�GH�GHVSHUIHFWR�VH�QRWDUi�DO�QR�IXQFLRQDU�FRUUHFWDPHQWHDOJXQD�SDUWH�GHO�HTXLSR�FRQWURODGR�3RU�HMHPSOR��OD�ERPED�DOLPHQWDGRUD�QR�DUUDQTXH�R�QR�VH�GHWHQJD��ODV�OXFHV�LQGLFDGRUDV�GHWDEOHUR�IDOOHQ�R�QR�HQFLHQGDQ�R�QR�VH�DSDJXHQ��HWF�&XDQGR�VH�SUHVHQWH�DOJXQR�GH�HVWRV�LQFRQYHQLHQWHV��WDQWR�DO�FRPHQ]DU�D�IXQFLRQDU��FRPRDO�HVWDU�HQ�IXQFLRQDPLHQWR��VH�UHFRPLHQGD�XQ�HVWXGLR�JHQHUDO�GH�ODV�FDXVDV�GH�HVWDVDQRUPDOLGDGHV�TXH�SXHGDQ�LQIOXLU�HQ�ORV�GHVSHUIHFWRV�TXH�LPSLGHQ�HO�QRUPDOIXQFLRQDPLHQWR�GHO�HTXLSR�
�� &RQWUyOHQVH�SRVLEOHV�GHVSHUIHFWRV�IXHUD�GHO�HTXLSR��DOJXQD�GH�ODV�FDXVDV�TXHHQXPHUDPRV�D�FRQWLQXDFLyQ�SXHGH�TXH�LPSLGDQ�HO�FRUUHFWR�IXQFLRQDPLHQWR�D� )XVLEOHV�TXHPDGRV�R�IORMRVE� /ODYHV�WpUPLFDV�DFWXDGDVF� (QWUDGD�GH�FRUULHQWH�FRUWDGDG� &RQH[LRQHV�HOpFWULFDV�IORMDV�R�FRUWDGDV
�� 6L�DO�HIHFWXDU�OD�UHYLVLyQ�GHO�HTXLSR�GRWDGR�GH�XQ�LQWHUUXSWRU�GH�QLYHO�3(/721��QR�VHHQFXHQWUD�QLQJ~Q�GHVSHUIHFWR��UHYLVH�FXLGDGRVDPHQWH�HO�PHFDQLVPR�LQWHUUXSWRU��35(9,$'(6&21(;,21�'(/�680,1,6752�(/(&75,&2��D� 'HVFRQHFWH�HO�VXPLQLVWUR�HOpFWULFRE� 4XLWH�OD�FDUFD]D�GH�SURWHFFLyQ�GHO�PHFDQLVPRF� +DJD�RVFLODU�PDQXDOPHQWH�HO�LPiQ�\�HO�PHFDQLVPR��HVWR�GHEH�KDFHUVH�VXDYHPHQWH��VLVH�UHTXLHUH�FLHUWD�SUHVLyQ�SDUD�PRYHUOR�HV�SRUTXH�H[LVWH�DOJ~Q�IDFWRU�FDXVDQWH��(VWRSRGUi�YHUVH�VROXFLRQDGR�PDV�DEDMR�HQ�OD�SDUWH�GH�)$//$6�\�62/8&,21(6G� +DJD�RVFLODU�HO�LPiQ�\�HO�PHFDQLVPR�LQWHUUXSWRU�SDUD�REVHUYDU�VL�HQ�OD�FiSVXOD�GH�+J�VHSURGXFHQ�FRUUHFWDPHQWH�ORV�FRQWDFWRV�FRQ�HO�+J��HVWR�SXHGH�YHUVH�D�WUDYpV�GHO�YLGULR�6L�HO�GHVSOD]DPLHQWR�GHO�+J�QR�HV�VXDYH�\�SUHVHQWD�VLJQRV�GH�LPSXUH]D�HQ�VXFRORUDFLyQ��HV�SRUTXH�VH�KD�SURGXFLGR�XQ�FRUWRFLUFXLWR�HQ�ORV�FRQGXFWRUHV�GH�FRQH[LyQR�XQD�VREUHFDUJD�TXH�SURYRFy�OD�GHVFRPSRVLFLyQ�GHO�+J�FRPR�DVt�WDPELpQ�SXHGHQKDEHUVH�SURGXFLGR�ILVXUDV�H�OD�FiSVXOD�GH�YLGULR��VL�HVWR�RFXUUH��FDPELH�GH�LQPHGLDWR�ODFiSVXOD�GH�+J��QR�GHMH�D�VX�HTXLSR�VLQ�OD�SURWHFFLyQ�GHO�LQWHUUXSWRU�GH�QLYHO�3(/721�
�� 6L�HO�PHFDQLVPR�LQWHUUXSWRU�IXQFLRQD�FRUUHFWDPHQWH�VH�GHEH�FRQWURODU�SRU�VL�PLVPR�VLHVWi�HQ�EXHQDV�FRQGLFLRQHV�GH�WUDEDMR��FRQ�HO�VXPLQLVWUR�HOpFWULFR�FRQHFWDGR�D� &RQHFWH�OD�FRUULHQWHE� 0XHYD�HO�PHFDQLVPR�LQWHUUXSWRU�\�HO�LPiQ�SRU�PHGLR�GH�XQ�HOHPHQWR�QR�FRQGXFWRU�SDUDYHULILFDU�HO�IXQFLRQDPLHQWR�GHO�PLVPR��12�7248(�&21�/$6�0$126�/26�7(50,1$/(6'(�/$�&$368/$�2�/26�%251(6�'(�&21(;,21�F� 6L�HO�,QWHUUXSWRU�GH�QLYHO�3(/721�QR�IXQFLRQD�SXHGH�VHU�SRU�XQD�IDOOD�GHO�IORWDGRU�\�RGHVSOD]DGRU��3URFHGD�D�UHYLVDU�HO�PLVPR�GH�DFXHUGR�D�ODV�UHFRPHQGDFLRQHV�GH�)$//$6\�62/8&,21(6��IDOOD�³&´���VROXFLyQ���\���
�� 6L�WRGRV�ORV�FRPSRQHQWHV�GH�OD�XQLGDG�IXQFLRQDQ�FRUUHFWDPHQWH�OD�FDXVD�GH�OD�IDOODGHEH�HQFRQWUDUVH�IXHUD�GHO�PLVPR�D� 5HSLWD�HO�FRQWURO�FRPR�VH�LQGLFD�HQ�HO�SXQWR����PDV�DUULED�E� 6L�VLJXLHUD�H[LVWLHQGR�OD�IDOOD��UHPLWD�HO�LQWHUUXSWRU�GH�QLYHO�3(/721�D�IiEULFD�SDUD�VXHYDOXDFLyQ�\�FRQWURO�
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6,1720$ 62/8&,21�� 62/8&,21��$��(O�LPiQ�QR�RVFLOD�ORVXILFLHQWH��SDUD�SURGXFLU�HOFRUWH�R�OD�DSHUWXUD�GHOFLUFXLWR��TXH�JHQHUDOPHQWHVH�VROXFLRQD�FRQ�XQDSHTXHxD�D\XGD�PDQXDO�

&XDQGR�HV�QHFHVDULD�XQD�IXHU]DDGLFLRQDO�SDUD�KDFHU�IXQFLRQDU�HOLPiQ�FRQWUD�OD�FDPLVD�QR�PDJQpWLFD\�SURGXFLU�DVt�OD�DSHUWXUD�R�FLHUUHGHO�FLUFXLWR�HQ�HO�PHFDQLVPRLQWHUUXSWRU��SXHGH�VHU�TXH�ORVFRMLQHWHV�GHO�SLYRWH�HVWpQ�PX\DMXVWDGRV��(/�SLYRWH�GHEH�WUDEDMDUOLEUHPHQWH�\�FRQ�XQ�SHTXHxR�MXHJRD[LDO�HQWUH�ORV�FRMLQHWHV��VL�HVWR�QRRFXUULHUD��GHEHQ�DIORMDUVHDOWHUQDGDPHQWH�����GH�YXHOWDDSUR[��FDGD�XQR�

6L�HO�LPiQ�UR]D�OD�FDPLVD�QRPDJQpWLFD��UHDM~VWHQVH�ORV�FRMLQHWHVGHO�SLYRWH��GH�IRUPD�TXH�HO�LPiQ�VHVHSDUH�GH�HVWD��3DUD�KDFHU�HVWR�~VHVH�XQ�GHVWRUQLOODGRU�SDUD�DIORMDUORV�FRMLQHWHV�HQ�IRUPD�DOWHUQDGD����GH�YXHOWD�DSUR[��FDGD�XQR��8QR�GHORV�FRMLQHWHV�VH�YH�REVWUXLGR�SRU�ODFiSVXOD�GH�PHUFXULR�SRU�OR�TXH�SDUDUHDOL]DU�FXDOTXLHU�RSHUDFLyQ�HQ�ORVFRMLQHWHV��SUHYLDPHQWH�VH�GHEHQTXLWDU�ODV�FiSVXODV�GH�VXV�FOLSV�GHILMDFLyQ��/XHJR�GH�KDEHUVROXFLRQDGD�HO�SUREOHPD�GH�DMXVWHHQ�ORV�FRMLQHWHV�UHXELFDU�ODVFiSVXODV�HQ�VXV�FOLSV�FRQ�FXLGDGRGH�QR�GDxDUODV�%��(O�LPiQ�RVFLOD�KDFLDDGHQWUR�KDVWD�TXH�WRFD�ODFDPLVD�QR�PDJQpWLFD�\��VLQHPEDUJR��HO�FLUFXLWR�QR�VHFLHUUD�QL�VH�DEUH�
&RQWUyOHVH�TXH�HO�HTXLSR�3(/721VH�HQFXHQWUH�IXQFLRQDQGR�FRQ�ODFDPLVD�HQ�SRVLFLyQ�YHUWLFDO��(VWR�VHUHDOL]D�PHGLDQWH�HO�XVR�GH�XQ�QLYHOGH�EXUEXMD�SDUD�YHULILFDU�HO�³SORPR´GHO�HTXLSR�DGRVDGR�D�OD�FiPDUD�GHOIORWDQWH�GHO�HTXLSR�(O�HTXLSR�3(/721�HVWi�GLVHxDGRSDUD�WUDEDMDU�FRQ�GHVYLDFLRQHVPHQRUHV�D����IXHUD�GH�VX�HMHYHUWLFDO�6L�HVWR�QR�HV�DVt�GHEHUi�WUDEDMDU�HQODV�WXEHUtDV�GH�LQWHUFRQH[LyQ�DOHTXLSR�SDUD�HVWDU�GHQWUR�GH�ODWROHUDQFLD�DQWHV�PHQFLRQDGD�

6L�HO�FRQWURO�VH�HQFXHQWUD�D�³SORPR´\�QR�VH�FLHUUD�QL�VH�DEUH�HO�FLUFXLWR�YpDVH�VL�VH�KD�R[LGDGR�HO�PHUFXULR�HQ�WDO�FDVR�UHHPSODFH�OD�FiSVXOD�

&��(O�LPiQ�RVFLOD�KDFLDDGHQWUR��QR�SHUPDQHFH�HQGLFKD�SRVLFLyQ��R�QR�GDVHxDO�GH�KDFHU�IXHU]D�DOWUDWDU�GH�D\XGDUORPDQXDOPHQWH�

&RQWUyOHVH�TXH�HO�OtTXLGR�LQJUHVH�DOD�FiPDUD�GHO�IORWDGRU��XQD�YiOYXODSXHGH�HVWDU�FHUUDGD�R�HO�FRQGXFWRREVWUXLGR��GHELGR�D�XQ�QLYHO�PX\EDMR�GHO�OtTXLGR��HO�IORWDGRU�QR�VXEHOR�VXILFLHQWH�SDUD�TXH�HO�pPERORPDJQpWLFR�HQWUH�HQ�HO�FDPSRSURGXFLGR�SRU�HO�LPiQ�

6L�OD�VROXFLyQ�1���QR�HQFXDGUD�HQ�HOGHVSHUIHFWR��TXtWHVH�OD�EULGD�GHOFDEH]DO�TXH�DVHJXUD�OD�FiPDUD�GHOIORWDGRU�\�UHYtVHVH�HO�LQWHULRU�GHOPLVPR��SRGUtD�VHU�TXH�HO�IORWDGRU�VHHQFXHQWUH�DYHULDGR�\�OOHQR�GHOtTXLGR�(Q�WDO�FDVR�UHHPSODFH�HO�IORWDGRUSRU�RWUR�RULJLQDO�3(/721�'��(O�LPiQ�RVFLOD�KDFLDDIXHUD�KDVWD�HO�Pi[LPR�GHVX�UHFRUULGR�\�QR�VHSURGXFH�HO�FLHUUH�QL�ODDSHUWXUD�GHO�FLUFXLWR�
&RQWUyOHVH�TXH�OD�EULGD�GH�OD�FDPLVDQR�PDJQpWLFD�HVWp�D�QLYHO�\�VL�VHHQFXHQWUD�GHQWUR�GH�ORV����GHWROHUDQFLD�HQ�FXDQWR�DO�HMH�YHUWLFDO�GH�DFXHUGR�HQ�OD�IDOOD�%��VROXFLyQ���

6L�SHUVLVWH�HO�LQFRQYHQLHQWH�H[DPLQDU�OD�FiSVXOD�GH�PHUFXULRSDUD�YHU�VL�pVWD�VH�KD�R[LGDGR��)DOOD%��VROXFLyQ����(Q�WDO�FDVR�UHHPSODFHOD�PLVPD�$MXVWH�ORV�WRUQLOORV�GH�UHJXODFLyQ�GHODV�FiSVXODV�GH�PHUFXULR�GH�IRUPDTXH�DO�ILQDOL]DU�HO�PRYLPLHQWR�GHRVFLODFLyQ�GH�ODV�PLVPDV�HOPHUFXULR�DEUD�R�FLHUUH�ORV�FRQWDFWRVGH�OD�FiSVXOD�
1RWD��(VWDV�VRQ�LQVWUXFFLRQHV�JHQHUDOHV�DSOLFDEOHV�D�FXDOTXLHU�HTXLSR�3(/721�FRQ�FiSVXODVGH�PHUFXULR�\�EULGD�GH�FDEH]DO�PRYLEOH��6L�HQFRQWUDUD�GLILFXOWDGHV�TXH�QR�SXGLHUDQ�VHUVXEVDQDGDV�SRU�HVWH�PDQXDO��FRPXQtTXHVH�FRQ�3(/721�SDUD�UHDOL]DU�XQD�FRQVXOWD�GHDFXHUGR�D�OD�IDOOD�


