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$57Ë&8/2����3UHVHQWDFLyQ�GH�RIHUWDV

6H�DGPLWLUiQ�KDVWD�HO�GtD�\�KRUD�ILMDGRV�HQ�HVWH�OODPDGR��/DV�RIHUWDV�GHEHUiQ�HVWDU�UHGDFWDGDV�HQ�LGLRPD
QDFLRQDO��ILUPDGDV�HQ�WRGDV�VXV�KRMDV�SRU�HO�RIHUHQWH�R�VX�UHSUHVHQWDQWH�OHJDO��/DV�WHVWDGXUDV��HQPLHQGDV�
UDVSDGXUDV� R� LQWHUOtQHDV�� VL� ODV� KXELHUH�� GHEHUiQ� VHU� VDOYDGDV� SRU� HO� ILUPDQWH� GH� OD� RIHUWD� FXDQGR
FRUUHVSRQGLHUH��3RGUiQ�SUHVHQWDUVH�SRU�ORV�VLJXLHQWHV�PHGLRV��SRU�FRPXQLFDFLyQ�HOHFWUyQLFD�R IDFVtPLO�
HQ�FX\R�FDVR�HO�RULJLQDO�GHEHUi�HVWDU�ILUPDGR��HQ�WRGDV�\�FDGD�XQD�GH�VXV�KRMDV��SRU�HO�RIHUHQWH�R�VX
UHSUHVHQWDQWH� OHJDO��SRU�FRUUHR�SRVWDO R�SHUVRQDOPHQWH�HQ�VREUHV��FDMDV�R�SDTXHWHV�FHUUDGRV��\
FRQVLJQDUiQ� HQ� VX� FXELHUWD� OD� OH\HQGD� ³)$&8/7$'� '(� &,(1&,$6� (;$&7$6� <� 1$785$/(6� <
$*5,0(1685$´�� 180(52�'(� �&2175$7$&,21�',5(&7$�� )(&+$�'(�$3(5785$��',9,6,Ï1
&2035$6�<�680,1,67526���',5(&&,Ï1�*(67,Ï1�(&21Ï0,&2�),1$1&,(5$��$9(1,'$�/,%(57$'
1��������0212%/2&.�����&$0386�81,9(56,7$5,2�±�811(����&�3�������±�&255,(17(6�&$3,7$/�
(Q�ODV�RIHUWDV�HQYLDGDV�SRU�FRUUHR�SRVWDO��VH�FRQVLJQDUi��IHFKD�\�KRUD�GH�UHFHSFLyQ�SRU�SDUWH�GH�OD�)DFXOWDG�
\�VH�FRQVLGHUDUiQ�SUHVHQWDGDV�HQ�HVH�PRPHQWR��6L�OD�RIHUWD�QR�HVWXYLHUD�LGHQWLILFDGD�\�D~Q�SUHVHQWDGD�HQ
WpUPLQR�QR�HVWXYLHUH�GLVSRQLEOH�SDUD�VHU�DELHUWD�HQ�HO�PRPHQWR�GH�FHOHEUDUVH�HO�DFWR�GH�DSHUWXUD��VH
FRQVLGHUDUi�FRPR�SUHVHQWDGD�IXHUD�GH�WpUPLQR�\�TXHGDUi�DJUHJDGD�DO�H[SHGLHQWH�GH� OD� WUDPLWDFLyQ�

$57Ë&8/2����2IHUWD

/RV�SURSRQHQWHV�GHEHUiQ�HVSHFLILFDU�FODUDPHQWH�ODV�FDUDFWHUtVWLFDV�\�GHWDOOHV�GH�ORV�UHQJORQHV�FRWL]DGRV�
GHELHQGR�VHU�HVWRV�RULJLQDOHV��QXHYRV�VLQ�XVR��GH�SULPHUD�FDOLGDG�\�OD�PD\RU�FDQWLGDG�GH�GDWRV�SRVLEOHV�TXH
SXGLHUDQ�VHUYLU�SDUD�XQD�PHMRU�HYDOXDFLyQ�GHO�DUWtFXOR�D�DGTXLULU��(O�RULJHQ�GHO�SURGXFWR�FRWL]DGR��VL�QR�VH
LQGLFDUD��VH�HQWLHQGH�HQ�SULQFLSLR�TXH�HV�GH�SURGXFFLyQ�QDFLRQDO�
/D�VROD�SUHVHQWDFLyQ�GH�OD�RIHUWD�LPSOLFD�OD�DFHSWDFLyQ�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�SOLHJR�

$57Ë&8/2����&RWL]DFLyQ
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/D�RIHUWD�GHEHUi�VHU�H[SUHVDGD�~QLFDPHQWH�HQ�3HVRV��LQFOX\HQGR�,�9�$��VLQ�GLVFULPLQDU��HQ�DWHQFLyQ�D�TXH�OD
³)DFXOWDG�GH�&LHQFLDV�([DFWDV�\�1DWXUDOHV�\�$JULPHQVXUDV�±�811(´�UHYLVWH�DQWH�HO� ,PSXHVWR�DO�9DORU
$JUHJDGR�HO�FDUiFWHU�GH�³,�9�$��(;(172´��VLHQGR�VX�&ODYH�ÒQLFD�GH�,GHQWLILFDFLyQ�7ULEXWDULD�OD�1�����
�����������
/RV�HOHPHQWRV�GHEHUiQ�VHU�FRWL]DGRV�UHQJOyQ�SRU�UHQJOyQ��LQGLFDQGR�SUHFLR�XQLWDULR�\�FLHUWR��HQ�Q~PHURV�
FRQ�UHIHUHQFLD�D�OD�XQLGDG�GH�PHGLGD�HVWDEOHFLGD��HO�SUHFLR�WRWDO�GHO�UHQJOyQ��HQ�Q~PHURV��ODV�FDQWLGDGHV
RIUHFLGDV��\�HO�WRWDO�JHQHUDO�GH�OD�RIHUWD��H[SUHVDGR�HQ�OHWUDV�\�Q~PHURV��6L�HO�WRWDO�FRWL]DGR�SDUD�FDGD
UHQJOyQ�QR�UHVSRQGLHUD�DO�SUHFLR�XQLWDULR��VH�WRPDUi�HVWH�~OWLPR�FRPR�SUHFLR�FRWL]DGR�
(O�SUHFLR�FRWL]DGR�VHUi�HO�SUHFLR�ILQDO�TXH�GHED�SDJDU�OD�)DFXOWDG�SRU�WRGR�FRQFHSWR��(O�RIHUHQWH�SRGUi
IRUPXODU�RIHUWD�SRU�WRGRV�ORV�UHQJORQHV�R�SRU�DOJXQRV�GH�HOORV�

$57Ë&8/2����2IHUWD�DOWHUQDWLYD

6H�DFHSWDUiQ�RIHUWDV�TXH�FXPSOLHQGR�HQ�XQ�WRGR�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GH�OD�SUHVWDFLyQ�SUHYLVWD�HQ
HO�SUHVHQWH�SOLHJR�RIUH]FDQ�GLVWLQWDV�VROXFLRQHV�WpFQLFDV��TXH�KDJDQ�TXH�SXHGDQ�KDEHU�GLVWLQWRV�SUHFLRV
SDUD�HO�PLVPR�SURGXFWR�R�VHUYLFLR��$UW�����GHO�5HJODPHQWR�GHO�'WR������������6yOR�VHUiQ�FRQVLGHUDGDV�ODV
2IHUWDV�$OWHUQDWLYDV�TXH�HVWpQ�DFRPSDxDGDV�GH� OD�2IHUWD�%iVLFD�DMXVWDGD�D�WRGRV�\�FDGD�XQR�GH� ORV
UHTXLVLWRV�GH�HVWDV�&RQGLFLRQHV�

$57Ë&8/2����0DQWHQLPLHQWR�GH�RIHUWD

/DV�RIHUWDV�GHEHQ�PDQWHQHUVH�YiOLGDV�SRU�HO�ODSVR�GH�TXLQFH������GtDV�FRUULGRV��$UW�����GHO�5HJODPHQWR�GHO
'WR�����������

$57Ë&8/2����3OD]R�GH�HQWUHJD

(O�3OD]R�Pi[LPR�GH�HQWUHJD�VHUi�ILMDGR�SRU�HO�RIHUHQWH�\�QR�VHUi�VXSHULRU�D�WUHLQWD������GtDV�KiELOHV�D�SDUWLU
GHO�GtD�KiELO�LQPHGLDWR�VLJXLHQWH�GH�OD�QRWLILFDFLyQ�GH�OD�RUGHQ�GH�FRPSUD��VDOYR�FDVRV�GH�H[FHSFLyQ�TXH�SRU
OD�tQGROH�GHO�HOHPHQWR�D�SURYHHU��IDEULFDFLyQ�\�R�LPSRUWDFLyQ��FDQWLGDG��HWF���SXHGD�GHPDQGDU�XQ�SOD]R
PD\RU��H[FHSFLyQ�pVWD�TXH�HO�RIHUHQWH�GHEHUi�MXVWLILFDU�HQ�VX�SURSXHVWD�

$57Ë&8/2����$GMXGLFDFLyQ

(O�RUJDQLVPR�/LFLWDQWH�RSWDUi�VL�VH�DGMXGLFD�SRU�UHQJOyQ�R�HQ�IRUPD�JOREDO�GH�DFXHUGR�D�VXV�QHFHVLGDGHV�\
FRQYHQLHQFLDV��QR�JHQHUDQGR�HOOR�GHUHFKR�D�UHFODPR�DOJXQR�SRU�SDUWH�GH�ORV�RIHUHQWHV�
/D�(9$/8$&,21�GH� ODV�RIHUWDV�VHUi�UHDOL]DGD�SRU� OD�XQLGDG�RSHUDWLYD�GH�FRQWUDWDFLRQHV�\� OD�XQLGDG
UHTXLUHQWH�GHO�ELHQ�R�VHUYLFLR��HQ�HO�FXDO�VH�FRQWURODUi�TXH�QLQJXQD�GH� ODV�RIHUWDV�SRVHD�FDXVDOHV�GH
LQDGPLVLELOLGDG�\�R�GHVHVWLPDFLyQ��$UW���������\����GH�$QH[R�'WR������������3DUWLFXODUPHQWH�YHULILFDU�OD
+DELOLGDG�SDUD�FRQWUDWDU�GH�SURYHHGRUHV�FRQ�HO�(VWDGR��$UW�����GHO�SUHVHQWH�3OLHJR���/XHJR��OD�DGMXGLFDFLyQ
UHFDHUi�HQ�OD�RIHUWD�DGPLVLEOH�\�PiV�FRQYHQLHQWH��HQWHQGLpQGRVH�SRU�WDO��OD�TXH�UHVXOWH�DVt�GH�XQD�FRPSOHWD
HYDOXDFLyQ�GHO�FXPSOLPLHQWR�GH�WRGD�OD�GRFXPHQWDFLyQ�GHO�OODPDGR�\�OD�FRQVHFXHQWH�VDWLVIDFFLyQ�GH�ODV
QHFHVLGDGHV�GHO�2UJDQLVPR��/D�H[SUHVLyQ��0$6�&219(1,(17(��QR�VLJQLILFD��QHFHVDULDPHQWH��OD�RIHUWD�GH
PHQRU�SUHFLR�

$57Ë&8/2����)RUPD�GH�SDJR

(O�SDJR�GH�OD�FRUUHVSRQGLHQWH�DGMXGLFDFLyQ�VH�HIHFWXDUi��FRQWUD�SUHVHQWDFLyQ�GH�)DFWXUD�\
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5HFLER�EDMR�ODV�IRUPDOLGDGHV�YLJHQWH�D�OD�IHFKD�VHJ~Q�QRUPDWLYD�HVWDEOHFLGD�SRU�$),3�'*,���DO�&217$'2�±
FRQWUD�HQWUHJD�GH�ODV�PHUFDGHUtDV��%LHQHV�\�X�2EUDV��SUHYLR�FRQIRUPLGDG�GH�ODV�DXWRULGDGHV�VXSHULRUHV
GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�\�1DWXUDOHV�\�$JULPHQVXUDV��&XDQGR�ORV�SURYHHGRUHV�VH�KDOOHQ�IXHUD�GHO
UDGLR�GH�OD�&LXGDG�GH�&RUULHQWHV�ORV�SDJRV�VH�HIHFWXDUiQ�PHGLDQWH�'(3Ï6,726�2�*,526�%$1&$5,26
FX\RV�JDVWRV�VHUiQ�GHELWDGRV�GH� OD�FXHQWD�GH� ORV�PLVPRV�� WUDPLWH�SDUD� OR�TXH�UHVXOWD� LPSUHVFLQGLEOH
FRQVLJQDU�QXPHUR�GH�FXHQWD�EDQFDULD��&�%�8��\�QRPEUH�GHO�WLWXODU��FDVR�FRQWUDULR�GHEHUiQ�KDFHUOR�HIHFWLYR
SUHVHQWiQGRVH�SHUVRQDOPHQWH�HQ�HO�'HSDUWDPHQWR�7HVRUHUtD�GH� OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�\
1DWXUDOHV�\�$JULPHQVXUD��8�1�1�(�

$57Ë&8/2����(QWUHJD�GH�OD�PHUFDGHUtD

(O�DGMXGLFDWDULR�GHEHUi�HQWUHJDU�OD�PHUFDGHUtD�DGMXGLFDGD��GHQWUR�GHO�SOD]R�ILMDGR��OLEUH�GH�JDVWRV�SRU�IOHWHV�
DFDUUHRV�� GHVFDUJDV�� VHJXURV�HWF��� IXQFLRQDQGR� \� FRQ� WRGDV� ODV�PHGLGDV�GH� VHJXULGDG�SHUWLQHQWHV
FRUUHVSRQGLHQWHV�DO�WLSR�GH�ELHQHV�TXH�VH�DGTXLHUH��HQ�OD�-HIDWXUD�&RPSUDV�\�6XPLQLVWURV�GH�OD�)DFXOWDG�GH
&LHQFLDV�([DFWDV� \�1DWXUDOHV� \�$JULPHQVXUDV� �� $YHQLGD� /LEHUWDG�1�� ������0RQREORFN� ���&DPSXV
8QLYHUVLWDULR�±�8�1�1�(��&RUULHQWHV��&DSLWDO����$UJHQWLQD��HQ�HO�KRUDULR�GH�������D�������KRUDV��VDOYR�FXDQGR
H[SUHVDPHQWH�VH�LQGLTXH�OR�FRQWUDULR�

$57Ë&8/2�����*DUDQWtD�GH�OD�PHUFDGHUtD

(O�$GMXGLFDWDULR�JDUDQWL]DUi�OD�FDOLGDG�GH�OD�PHUFDGHUtD��UHVSRQVDELOL]iQGRVH�SRU�FXDOTXLHU�YLFLR�RFXOWR��D~Q
FXDQGR�VH�KXELHUD�SUHVWDGR�FRQIRUPLGDG�IRUPDO�HQ�HO�$FWR�GH�5HFHSFLyQ��VLHQGR�VX�~QLFD�REOLJDFLyQ�HO
UHHPSOD]R� LQPHGLDWR�GH� ODV�PHUFDGHUtDV�GHIHFWXRVDV��R�TXH�QR�UH~QDQ�SDUD� OD�)DFXOWDG�GH�&LHQFLDV
([DFWDV�\�1DWXUDOHV�\�$JULPHQVXUDV�±�811(�ODV�FRQGLFLRQHV�UHTXHULGDV�SRU�HO�RUJDQLVPR�
/D�8�1�1�(��HV�$JHQWH�GH�5HWHQFLyQ�,PSRVLWLYD�GH�OD�$�)�,�3��\�'�*�5���SRU�OR�WDQWR�HVWi�REOLJDGD�D
FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�ODV�5HV���������\��������GH�ORV�FLWDGRV�RUJDQLVPRV�

$57Ë&8/2�����+DELOLGDG�SDUD�FRQWUDWDU�FRQ�HO�(VWDGR

&HUWLILFDGR�)LVFDO�SDUD�FRQWUDWDU��OD�HQWLGDG�FRQWUDWDQWH��D� ORV� ILQHV�GH�REWHQHU� OD
LQIRUPDFLyQ�VREUH�LQFXPSOLPLHQWRV�WULEXWDULRV�\�R�SUHYLVLRQDOHV�\�YHULILFDU�OD�+$%,/,'$'
3$5$�&2175$7$5�GH�VXV�SRWHQFLDOHV�SURYHHGRUHV�HQ�ORV�WpUPLQRV�GHO� LQFLVR�I��GHO
$UWtFXOR����GHO�'HFUHWR�1�����������DFFHGHUi�DO�VLWLR��:(%�6(59,&(���3529(('25(6
'(/�(67$'2��\�R��&2168/7$���3529(('25(6�'(/�(67$'2���GH�DFXHUGR�D� OR
HVWDEOHFLGR�HQ� OD�5HVROXFLyQ�*HQHUDO�1����������$),3�� �$� ORV� ILQHV�GH�JHQHUDU� OD
LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�KDELOLGDG�SDUD�FRQWUDWDU��UHVSHFWR�GH�ORV�LQWHUHVDGRV�HQ
SDUWLFLSDU�HQ�FXDOTXLHU�SURFHGLPLHQWR�GH�VHOHFFLyQ��HQ�HO�PDUFR�GHO�'HFUHWR�1��������GHO
���GH�DJRVWR�GH�������VXV�PRGLILFDWRULRV�\�FRPSOHPHQWDULRV���VH�HYDOXDUiQ�ODV�VLJXLHQWHV
FRQGLFLRQHV�
D��4XH�QR�WHQJDQ�GHXGDV�OtTXLGDV�\�H[LJLEOHV�SRU�REOLJDFLRQHV�LPSRVLWLYDV�\�R�GH�ORV
UHFXUVRV� GH� OD� VHJXULGDG� VRFLDO� SRU� XQ� LPSRUWH� WRWDO� LJXDO� R� VXSHULRU� D� 81�0,/
48,1,(1726�3(626��������������YHQFLGDV�GXUDQWH�HO�DxR�FDOHQGDULR�FRUUHVSRQGLHQWH�D�OD
IHFKD�GH�OD�FRQVXOWD��DVt�FRPR�ODV�YHQFLGDV�HQ�ORV�&,1&2�����DxRV�FDOHQGDULRV�DQWHULRUHV�
E��4XH�KD\DQ�FXPSOLGR�FRQ�OD�SUHVHQWDFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�GHFODUDFLRQHV�MXUDGDV
GHWHUPLQDWLYDV�LPSRVLWLYDV�\�R�GH�ORV�UHFXUVRV�GH�OD�VHJXULGDG�VRFLDO�YHQFLGDV�GXUDQWH�HO
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DxR�FDOHQGDULR�FRUUHVSRQGLHQWH�D�OD�IHFKD�GH�OD�FRQVXOWD��DVt�FRPR�ODV�YHQFLGDV�HQ�ORV
&,1&2�����DxRV�FDOHQGDULRV�DQWHULRUHV�����
/D�PHQFLRQDGD�FRQVXOWD�GHEHUi�DUURMDU�TXH�OD�&8,7�LQJUHVDGD�QR�WLHQH�GHXGD�

$57Ë&8/2�����3UHVHQWDFLyQ�GH�RIHUWDV

/DV�RIHUWDV�VH�SUHVHQWDUDQ�HQ�RULJLQDO��DJUHJiQGRVH�

�������&RSLD�FRQVWDQFLD�LQVFULSFLyQ�$),3�
�������&RSLD�FRQVWDQFLD�LQVFULSFLyQ�'�*�5��±�,PSXHVWR�VREUH�ORV�,QJUHVRV�EUXWRV��3UHVHQWDU�FRQVWDQFLD�GH
H[HQFLyQ�HQ�FDVR�GH�FRUUHVSRQGHU�
��������1RWD�FRQVWLWX\HQGR�GRPLFLOLR�HVSHFLDO�\�GDWRV�UHODWLYRV��GRPLFLOLR��WHOpIRQR��ID[��GLUHFFLyQ�GH�FRUUHR
HOHFWUyQLFR�\�WRGR�RWUR�GDWR�TXH�SHUPLWD�XQD�UiSLGD�ORFDOL]DFLyQ�
�������3RU�FRQVXOWDV��7HO���������������,QW�������
����������������������������&RUUHR�(OHFWUyQLFR��FRPSUDV#H[D�XQQH�HGX�DU
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