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QDGRV�D�$WHQGHU�ODV�(URJDFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�$UWtFXOR�SULPHUR��GH�DFXHUGR�DO�GHWDOOH�TXH�ILJXUD�HQ�ODV�SOD�
QLOODV�DQH[DV�TXH�IRUPDQ�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�2UGHQDQ]D��
4XH�HQ�VX�$UW�����VH�HVWLPD�HO�VLJXLHQWH�%DODQFH�)LQDQFLHUR�3UHYHQWLYR�FX\R�GHWDOOH�ILJXUD�HQ�OD�SODQLOOD�DQH[D�TXH
IRUPD�SDUWH� GH� OD� SUHVHQWH�2UGHQDQ]D�� (52*$&,21(6� �$UW�� ����� ����������������� 5(&85626� �$UW�� ����
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JDFLRQHV�GH�SDJR�GH�FDGD�DxR��FXDQGR�VH�WUDWH�GH�7UDEDMRV�3~EOLFRV�TXH�VXSHUHQ�HO�DxR�GH�HMHFXFLyQ�LQLFLDO�R�FRQ�
WUDWDFLRQHV�GH�VHUYLFLRV�\�ELHQHV�FX\D�FDQFHODFLyQ�GHED�HIHFWXDUVH�WRWDO�R�SDUFLDOPHQWH�HQ�HMHUFLFLRV�SRVWHULRUHV��
4XH�HQ�VX�$UW�����VH�ILMD�OD�SODQWD�GH�SHUVRQDO�HQ�FLHQWR�VHWHQWD�\�RFKR�������FDUJRV�TXH�FRQIRUPDQ�OD�SODQWD�SHU�
PDQHQWH�\�YHLQWLVLHWH������OD�SODQWD�SROtWLFD��WRWDOHV�TXH�IRUPDQ�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�2UGHQDQ]D��6H�HQFDUJD
DO�(MHFXWLYR�0XQLFLSDO�D�HIHFWXDU�ODV�PRGLILFDFLRQHV�QHFHVDULDV�TXH�VXUMDQ�GH�OD�QXHYD�HVWUXFWXUD�IXQFLRQDO�GH�ODV
SODQWDV�GH�SHUVRQDO��
4XH�HQ�VX�$UW�����VH�DXWRUL]D�DO�(MHFXWLYR�0XQLFLSDO�D�GLVSRQHU�ODV�UHHVWUXFWXUDFLRQHV�\�PRGLILFDFLRQHV�SUHVXSXHV�
WDULDV�TXH�FRQVLGHUH�QHFHVDULDV��KDVWD�XQ�����GHO�WRWDO�GH�GLFKD�SDUWLGD�SUHVXSXHVWDULD�DG�UHIHUpQGXP�GH�HVWH�FXHUSR
GHOLEHUDWLYR�GHQWUR�GH�ODV����KRUDV�GH�KDEHUVH�HIHFWXDGR�OD�PLVPD��6L�OD�PRGLILFDFLyQ�SUHVXSXHVWDULD�H[FHGLHUH�HO
����GHEHUi�VHU��SUHVHQWDGD�SDUD�DSUREDFLyQ�GH�HVWH�&RQFHMR�'HOLEHUDQWH�OD�UHVSHFWLYD�2UGHQDQ]D��WRGR�HOOR�FRQ�OD
FRQGLFLyQ�GH�QR�DOWHUDU�HO�WRWDO�GH�(URJDFLRQHV�ILMDGDV�HQ�HO�$UWLFXOR���HQ�VX�FRQMXQWR��$VLPLVPR��FXDQGR�ORV�UHFXU�
VRV�HVSHFtILFRV�\�R�ILQDQFLDPLHQWR�HIHFWLYDPHQWH�UHFDXGDGR�VXSHUH�ORV�PRQWRV�SUHYLVWRV��HO�(MHFXWLYR�0XQLFLSDO
SRGUi�LQFUHPHQWDU�HO�FiOFXOR�GH�UHFXUVRV�\�HO�SUHVXSXHVWR�GH�JDVWRV��VLQ�PRGLILFDU�HO�HTXLOLEULR�ILQDQFLHUR�SUHYLVWR�
5HVSHFWR�D�ODV�3ODQWDV�GH�SHUVRQDO��HO�(MHFXWLYR�0XQLFLSDO�SRGUi�HIHFWXDU�WUDQVIHUHQFLDV�\�PRGLILFDFLRQHV�GH�FDWH�
JRUtDV�GHQWUR�GH�XQD�PLVPD�SODQWD�R�HQWUH�HOODV�FRQ�OD�VROD�OLPLWDFLyQ�GH�LQFUHPHQWDU�OD�VXPD�WRWDO�GH�ODV�FDWHJRUtDV
ILMDGDV�HQ�HO�DUWtFXOR����HQ�FRQMXQWR��
4XH�HQ�VX�$UW������VH�GHWHUPLQD�TXH�ORV�IRQGRV�SURYHQLHQWHV�GH�OD�YHQWD�GH�%LHQHV�GHO�0XQLFLSLR��LQJUHVDUiQ�D�5HQ�
WDV�*HQHUDOHV�GXUDQWH�HO�(MHUFLFLR�)LVFDO������FRQ�GHVWLQR�DO�ILQDQFLDPLHQWR�GH�HURJDFLRQHV�GH�OD�$GPLQLVWUDFLyQ�0X�
QLFLSDO��
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HVWDUi�OLPLWDGD�D�ORV�DSRUWHV�TXH�D�WDO�HIHFWR�VH�GLVSRQJDQ�QR�SXGLpQGRVH�PRGLILFDU�HO�HTXLOLEULR�ILQDQFLHUR���
4XH�HQ�VX�$UW�����VH�FUHD�OD�SDUWLGD�SUHVXSXHVWDULD�±�&DMD�&KLFD�GHO�&RQFHMR�'HOLEHUDQWH�GHQWUR�GHO�5XEUR�%LHQHV
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EHUDQWH�GH�OD�0XQLFLSDOLGDG�GH�-iFKDO��HQ�6HVLyQ�([WUDRUGLQDULD�GH�IHFKD�YHLQWLWUpV�GH�GLFLHPEUH�GHO�DxR�GRV�PLO�GLH�
FLQXHYH��SRU�OD�FXDO�VH�ILMD��HQ�VX�$UWtFXOR����OD�6(,6&,(1726�6(6(17$�<�6,(7(�0,//21(6�6(7(&,(1726
2&+(17$�<�2&+2�0,/�&,(172�9(,17,'Ï6�&21���������������������������HO�FiOFXOR�GH�(URJDFLRQHV�GHO
3UHVXSXHVWR�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�0XQLFLSDO�SDUD�HO�(MHUFLFLR�)LVFDO�$xR�������GHWDOOH�VHJ~Q�SODQLOOD�$QH[R
3UHVXSXHVWR�������(VWLPDQGR�HQ�VX�$UWtFXOR�����HQ�OD�VXPD�GH�6(,6&,(1726�6(6(17$�<�6,(7(�0,//21(6�6(�
7(&,(1726�2&+(17$�<�2&+2�0,/�&,(172�9(,17,'Ï6�&21���������������������������HO�FiOFXOR�GH�5H�
FXUVRV�'HVWLQDGRV�D�$WHQGHU�ODV�(URJDFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�$UWtFXOR�SULPHUR��GH�DFXHUGR�DO�GHWDOOH�TXH�ILJXUD
HQ�ODV�SODQLOODV�DQH[DV�TXH�IRUPDQ�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�2UGHQDQ]D��(VWLPDQGR�HQ�VX�$UWtFXOR�����HO�VLJXLHQWH
%DODQFH�)LQDQFLHUR�3UHYHQWLYR�FX\R�GHWDOOH�ILJXUD�HQ�OD�SODQLOOD�DQH[D�TXH�IRUPD�SDUWH�GH�OD�SUHVHQWH�2UGHQDQ]D�
(52*$&,21(6��$UW������������������������5(&85626��$UW������������������������$XWRUL]DQGR�HQ�VX�$UWtFXOR
���DO�(MHFXWLYR�0XQLFLSDO�D�FRPSURPHWHU�ORV�FUpGLWRV�QHFHVDULRV�SDUD�DWHQGHU�D�ODV�REOLJDFLRQHV�GH�SDJR�GH�FDGD�DxR�
FXDQGR�VH�WUDWH�GH�7UDEDMRV�3~EOLFRV�TXH�VXSHUHQ�HO�DxR�GH�HMHFXFLyQ�LQLFLDO�R�FRQWUDWDFLRQHV�GH�VHUYLFLRV�\�ELHQHV
FX\D�FDQFHODFLyQ�GHED�HIHFWXDUVH�WRWDO�R�SDUFLDOPHQWH�HQ�HMHUFLFLRV�SRVWHULRUHV��)LMDQGR�HQ�VX�$UWtFXOR����OD�SODQWD
GH�SHUVRQDO�HQ�FLHQWR�VHWHQWD�\�RFKR�������FDUJRV�TXH�FRQIRUPDQ�OD�SODQWD�SHUPDQHQWH�\�YHLQWLVLHWH������OD�SODQWD
SROtWLFD��WRWDOHV�TXH�IRUPDQ�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�2UGHQDQ]D��6H�HQFDUJD�DO�(MHFXWLYR�0XQLFLSDO�D�HIHFWXDU
ODV�PRGLILFDFLRQHV�QHFHVDULDV�TXH�VXUMDQ�GH�OD�QXHYD�HVWUXFWXUD�IXQFLRQDO�GH�ODV�SODQWDV�GH�SHUVRQDO��$XWRUL]DQGR�HQ
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%ROHWtQ�2ILFLDO

6DQ�-XDQ��-XHYHV����GH�)HEUHUR�GH����� 3iJ���������

GLILFDU�HO�HTXLOLEULR�ILQDQFLHUR��&UHDQGR�HQ�VX�$UWtFXOR����OD�SDUWLGD�SUHVXSXHVWDULD�±�&DMD�&KLFD�GHO�&RQFHMR�'HOL�
EHUDQWH�GHQWUR�GHO�5XEUR�%LHQHV�GH�&RQVXPR�+&'��
$57Ë&8/2������7RPH�GHELGD�QRWD�6HFUHWDUtD�GH�*RELHUQR��6HFUHWDUtD�GH�+DFLHQGD�\�)LQDQ]DV��2ILFLQD�GH�&RPSUDV
\�6XPLQLVWURV��&RQWDGXUtD�\�7HVRUHUtD��GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�'HFUHWR��REUDQGR�HQ�FRQVHFXHQFLD��
$57Ë&8/2������&RPXQtTXHVH��RSRUWXQDPHQWH�DUFKtYHVH����
)GR���&�3�1��0LJXHO�$QJHO�9HJD���,QWHQGHQWH ��0XQLFLSDOLGDG�GH�6DQ�-RVp�GH�-iFKDO�
³������&�3�1�5XEHQ�2��5XHGD�6LUHURO�

6HF��GH�+DFLHQGD�\�)LQDQ]D�����0XQLFLSDOLGDG�GH�6DQ�-RVp�-iFKDO�

35(6838(672��(-(5&,&,2������
&8(17$6�'(�(*5(626



%ROHWtQ�2ILFLDO

3iJ��������� 6DQ�-XDQ��-XHYHV����GH�)HEUHUR�GH�����



%ROHWtQ�2ILFLDO

6DQ�-XDQ��-XHYHV����GH�)HEUHUR�GH����� 3iJ���������



%ROHWtQ�2ILFLDO

3iJ��������� 6DQ�-XDQ��-XHYHV����GH�)HEUHUR�GH�����

SDJR�GH�VHOODGR�\�VX�SXEOLFDFLyQ�HV�SRU�FLQFR�GtDV�
FRQIRUPH�$UW�������,QF�����\����GH�OD�/H\���������6DQ
-XDQ�����GH�)HEUHUR�GH��������)GR����-DYLHU�9D]TXH]
��-XH]�

1�������)HEUHUR����0DU]R����([LPLGR��

(',&72
(O�6U��-XH]�GHO�-X]JDGR�&RPHUFLDO�(VSHFLDO��'U��-D�
YLHU�9i]TXH]��VLWR�HQ�FDOOH�0LWUH�����(VWH��6DQ�-XDQ�
KDFH�VDEHU�TXH�HQ�DXWRV�1���������,19(56,21(6
,1$$5� 6�$�� 48,(%5$� 3520�� 325�$/%$�
55$&,1�%(/,6$5,2�7(Ï),/2� KD�GLFWDGR�OD
VLJXLHQWH� UHVROXFLyQ�� 6DQ� -XDQ�� ��� GH�)HEUHUR� GH
������5(68(/92��,���'HFUHWDU�OD�TXLHEUD�GH�,1�
9(56,21(6�,1$$5�6�$��&8,7�1��������������
����;,9���3XEOtTXHQVH�HGLFWRV�GH�OH\�HQ�OD�SUHVHQWH
MXULVGLFFLyQ�\�HQ�ODV�GHPiV�HQ�ODV�TXH�OD�IDOOLGD�WHQJD
R�KXELHUH�WHQLGR�HVWDEOHFLPLHQWR��D�FX\R�ILQ�VH�OD�LQ�

(',&72
(O�6U��-XH]�GHO�-X]JDGR�&RPHUFLDO�(VSHFLDO��'U��-D�
YLHU�9i]TXH]��VLWR�HQ�FDOOH�0LWUH�����(VWH��6DQ�-XDQ�
KDFH�VDEHU�TXH�HQ�DXWRV�1��������5,&2�+8*2
$1721,2��3523,$�48,(%5$� KD�GLFWDGR�OD�VL�
JXLHQWH�UHVROXFLyQ��6DQ�-XDQ�����GH�)HEUHUR�GH������
5(68(/92��,��'HFODUDU�OD�TXLHEUD�GH�+8*2�$1�
721,2�5,&2��'�1�,��1��������������TXH�D�ORV�ILQHV
GH�OD�GHVLJQDFLyQ�GH�6LQGLFDWXUD�VH�FDOLILFD�FRPR�SH�
TXHxD��;,9��3XEOtTXHQVH�HGLFWRV��HQ�WLHPSR�\�IRUPD
GH�/H\�\�HQ�OD�IRUPD�SUHYLVWD�SRU�ORV�$UWV�����\����GH
OD�/�&�4�HQ�HO�%ROHWtQ�2ILFLDO�\�HQ�VX�FDVR��RUGpQDQVH
ODV�URJDWRULDV�QHFHVDULDV���)GR��'U��-DYLHU�9i]TXH]�
-XH]���(O�SUHVHQWH�HVWi�H[LPLGR�SURYLVRULDPHQWH�GH

&WD��&WH��������)HEUHUR�������������


