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������ 5HVROXFLyQ�GHO�FRQVHMHUR�HMHFXWLYR�GHO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD�SRU�OD�FXDO�VH�ILMDQ

ORV�SHULRGRV�KiELOHV�GH�FD]D�\�ODV�YHGDV�HVSHFLDOHV�SDUD�OD�WHPSRUDGD�����������HQ�OD�LVOD�GH�0DOORUFD

3HUtRGRV�KiELOHV�GH�FD]D�\�YHGDV�HVSHFLDOHV�SDUD�OD�WHPSRUDGD�����������HQ�OD�LVOD�GH�0DOORUFD

(Q�IHFKD����GH�PD\R�GH�������HO�FRQVHMHUR�HMHFXWLYR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�KD�GLFWDGR�OD�VLJXLHQWH�UHVROXFLyQ�

³5HVROXFLyQ�GHO�FRQVHMHUR�HMHFXWLYR�GHO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD�SRU�OD�FXDO�VH�ILMDQ�ORV�SHULRGRV�KiELOHV�GH�FD]D�\�ODV�YHGDV
HVSHFLDOHV�SDUD�OD�WHPSRUDGD�����������HQ�OD�LVOD�GH�0DOORUFD

(O�RUGHQ�GH�YHGDV�KD�VLGR�GXUDQWH�GpFDGDV�HO�GRFXPHQWR�QRUPDWLYR�GH�UHIHUHQFLD�FRQ�UHVSHFWR�D�OD�SUiFWLFD�GH�OD�FD]D�DO�(VWDGR�HVSDxRO��(Q�ODV�,OOHV�%DOHDUV��\�FRQFUHWDPHQWH�HQ�0DOORUFD��VH�WUDWD�GH�XQD
SXEOLFDFLyQ�HVSHUDGD�FRQ�H[SHFWDFLyQ�\�PXFKR�FRQVXOWDGD�GXUDQWH�WRGD�OD�WHPSRUDGD�SRU�HO�VHFWRU�FLQHJpWLFR�

(O�DUWtFXOR����GH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��PRGLILFDGD�SRU�OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV�WULEXWDULDV�\�HFRQyPLFR�DGPLQLVWUDWLYDV��%2,%�Q��������GH����GH�GLFLHPEUH
GH�������\�SRU�OD�/H\���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GH�OD�/H\�EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��%2,%�Q��������GH����GH�MXOLR�GH��������HVWDEOHFH�OD�DSUREDFLyQ�GH�XQD�RUGHQ�JHQHUDO�GH�YHGDV�TXH
VH�KD�GH�FRQFUHWDU�\�DSOLFDU��DQXDOPHQWH��PHGLDQWH�XQD�UHVROXFLyQ�

'HVSXpV�GH�OD�WUDQVIHUHQFLD�GH�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�FD]D�HQ�HO�&RQVHOO�GH�0DOORUFD��pVWD�DGPLQLVWUDFLyQ�HODERUy�\�SXEOLFy�HO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��%2,%�Q������
GH����GH�MXQLR�GH��������SRU�HO�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV� \�HV�pVWD OD�QRUPDWLYD�PDUFR�VREUH�OD�FXDO�VH�GHEH�FRQIHFFLRQDU��FRQ�FDUiFWHU�DQXDO��OD�UHVROXFLyQ�GH�YHGDV��VLQ�ROYLGDU� �

OD�RWUD�QRUPDWLYD�HXURSHD��HVWDWDO�\�DXWRQyPLFD�FRQ�OD�FXDO�WDPELpQ�KD�GH�HVWDU�HQ�FRQVRQDQFLD�

/D�UHVROXFLyQ�GH�YHGDV�GH�FDGD�DxR�WLHQH�FRPR�ILQDOLGDG�OD�DSOLFDFLyQ�\�OD�FRQFUHFLyQ�DQXDO�GH�OR�TXH�GLVSRQH�HO�5HJODPHQWR�D�ODV�SDUWLFXODULGDGHV�GH�FDGD�WHPSRUDGD�GH�FD]D��HYDOXDGDV�WpFQLFDPHQWH��\
XQD�VHULH�GH�FRQFHSWRV�TXH�OD�PLVPD�/H\�GH�FD]D�HVWDEOHFH��/D�DSOLFDFLyQ�GH�OD�UHVROXFLyQ�DQXDO�GH�YHGDV�HQ�ORV�WpUPLQRV�SUHYLVWRV��VXSRQH�OD�VRVWHQLELOLGDG�GH�ORV�DSURYHFKDPLHQWRV�FLQHJpWLFRV�

3RU� HVWDV� UD]RQHV�� HO�GLUHFWRU� LQVXODU�GH�&RRSHUDFLyQ�/RFDO�\�&D]D��PHGLDQWH� OD�PHPRULD� MXVWLILFDWLYD�FRUUHVSRQGLHQWH�GH����GH�PD\R�GH������� H[SXVR� OD�QHFHVLGDG�GH�FRQIHFFLRQDU�\� DSUREDU� OD
UHVROXFLyQ�DQXDO�GH�YHGDV�SDUD�OD�WHPSRUDGD�GH�FD]D�����������

9LVWD�OD�PHPRULD�PHQFLRQDGD��ORV�WpFQLFRV�GHO�6HUYLFLR�GH�&D]D�HODERUDURQ�XQ�SULPHU�ERUUDGRU�GH�OD�UHVROXFLyQ��GH�OR�TXH�VH�GLR�DXGLHQFLD�SUHFHSWLYD�HQ�HO�&RQVHMR�GH�&D]D�GH�0DOORUFD�HQ�IHFKD����GH
PD\R�GH�������HO�FXDO�IXH�RtGR�HQ�UHIHUHQFLD�DO�FRQWHQLGR�GH�HVWD�UHVROXFLyQ�

$VLPLVPR��HQ�FXPSOLPLHQWR�GH�OR�TXH�SUHVFULEH�HO�5HJODPHQWR��������IHFKD����GH�PD\R�GH������HO�MHIH�GHO�6HUYLFLR�GH�&D]D�HPLWLy�LQIRUPH�WpFQLFR�IDYRUDEOH��\�HQ�IHFKD����GH�PD\R�GH������VH�HPLWLy
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HO�FRUUHVSRQGLHQWH�LQIRUPH�MXUtGLFR�IDYRUDEOH�

3RU�RWUD�SDUWH��FRPR�HQ�DxRV�DQWHULRUHV��GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�HILFDFLD�DGPLQLVWUDWLYD�\�VLPSOLFLGDG��HVWD�5HVROXFLyQ�WDPELpQ�FXPSOH�FRQ�OD�REOLJDFLyQ�DQXDO�GH�DSUREDU�HO�SODQ�GH�XVRV�GHO
&HQWUR�&LQHJpWLFR�GH�0DOORUFD�\�GH�DSUREDU�HO�SODQ�PDUFR�GH�RUGHQDFLyQ�GH�OD�FD]D�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV���

6H�KD�GH�PHQFLRQDU�WDPELpQ�TXH�ORV�LQIRUPHV�WpFQLFRV�\�OD�GRFXPHQWDFLyQ�UHODWLYRV�D�ORV�GDxRV�\�ULHVJRV�JHQHUDGRV�SRU�ODV�SDORPDV�WRUFDFHV� �HQ�0DOORUFD��TXH�VH�UHIOHMDQ�HQ�XQ�&ROXPED�SDOXPEXV�

LPSRUWDQWH�Q~PHUR�GH�DXWRUL]DFLRQHV�H[FHSFLRQDOHV�H[SHGLWDV�ORV�~OWLPRV�DxRV�SDUD�HO�FRQWURO�GH�HVWD�HVSHFLH��KDQ�REOLJDGR�D�WRPDU�FRQFLHQFLD�ORV�~OWLPRV�DxRV�GH�TXH�VH�WUDWD�GH�XQ�SUREOHPD�JHQHUDO
TXH�DIHFWD�HQ�WRGDV�ODV�FRPDUFDV�FLQHJpWLFDV�GH�OD�LVOD��/DV�FRQVHFXHQFLDV�GH�HVWH�SUREOHPD�VRQ�FRQRFLGDV��VH�SXHGHQ�DQWLFLSDU��\�KDQ�VLGR�FDUDFWHUL]DGDV�SRU�OD�DGPLQLVWUDFLyQ�FLQHJpWLFD������HQ�FXDQWR�D
ORV�WLSRV�GH�GDxRV�DJUtFRODV��HQ�FLQFR�WLSRORJtDV�GH�FXOWLYRV�DIHFWDGRV��FHUHDO��OHJXPLQRVDV��KRUWDOL]D��DUERODGR�IUXWDO�\�FXOWLYRV�HVSHFtILFRV�GH�JUDQ�LPSRUWDQFLD�HQ�0DOORUFD��DOPHQGUD�\�XYD��������HQ
FXDQWR�D�OD�YLUXOHQFLD�GHO�LPSDFWR�\�VX�GLVWULEXFLyQ�WHPSRUDO��HQ�GDxRV�JHQHUDOHV�GH�FDUiFWHU�FRQWLQXDGR�\�HQ�GDxRV�SXQWXDOHV�GHYDVWDGRUHV�DVRFLDGRV�D�OD�IRUPDFLyQ�GH�JUDQGHV�JUXSRV�����HQ�FXDQWR�D�OD
VDOXEULGDG�S~EOLFD��HQ�GDxRV�\�ULHVJRV�HQ�HO�HQWRUQR�XUEDQR�\�SHULXUEDQR�DVRFLDGRV�D�FRQWDPLQDFLyQ�ELROyJLFD��H[FUHPHQWRV��SOXPDV��FDUFDVDV����\�HQ�DTXHOORV�UHODWLYRV�D�OD�VHJXULGDG�DpUHD��SRU�LPSDFWR
FRQ�DHURQDYHV��\����SRU�LQWHUDFFLyQ�FRQ�RWURV�IDFWRUHV��GDxRV�\�ULHVJRV�TXH�VH�SRWHQFLDQ�XQRV�FRQ�ORV�RWURV��FRPR�FRQ�OD�VHTXtD��TXH�DXPHQWD�OD�YLUXOHQFLD�GH�ORV�GDxRV�HQ�FXOWLYRV�\�DOWHUD�OD�GLVWULEXFLyQ
\�PRYLPLHQWRV�GH�OD�SREODFLyQ�TXH�SXHGHQ�DIHFWDU�HQ�]RQDV�GH�PD\RU�ULHVJR��FRPR�SRU�HMHPSOR�ODV�GH�WUiILFR�DpUHR��8QD�VLWXDFLyQ�DQiORJD�VXFHGH�FRQ�OD�WyUWROD�WXUFD�� ���OD�FXDO�HV6WUHSWRSHOLD�GHFDRFWR

DGHPiV�XQ�YHFWRU�GH�HQIHUPHGDGHV�UHOHYDQWHV�\�XQD�SRVLEOH�FRPSHWLGRUD�GH�OD�WyUWROD�VDOYDMH�� ��6WUHSWRSHOLD�WXUWXU

(VWH�HVFHQDULR�REOLJD�D�LU�PiV�DOOi�GH�ODV�PHGLGDV�GH�FRQWURO�SXQWXDO�FRQVWLWXLGDV�SRU�ODV�DXWRUL]DFLRQHV�GH�FRQWURO�GHQWUR�GH�XQ�FRWR�R�ILQFD�FRQFUHWD��FRQ�HO�ILQ�GH�DSOLFDU�WDPELpQ�RWURV�GH�PDJQLWXG�\
HIHFWRV�JOREDOHV��SURSRUFLRQDOHV�D�OD�VLWXDFLyQ�JHQHUDOL]DGD�GHWHFWDGD��6H�KDFH�QHFHVDULR�WDPELpQ�TXH�HVWDV�DFWXDFLRQHV�UHVSRQGDQ�FODUDPHQWH�DO�FDUiFWHU�SUHYHQWLYR�TXH��HQWUH�RWUDV�PRWLYDFLRQHV��VH
UHFRJH�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�FD]D�SDUD�DXWRUL]DU�ORV�FRQWUROHV�

(VWDV�FLUFXQVWDQFLDV�JHQHUDOHV�VRQ�ODV�TXH�MXVWLILFDQ�OD�DSOLFDFLyQ�GHO�DUWtFXOR����PHQFLRQDGR��FRQ�OD�DSUREDFLyQ�GH�DXWRUL]DFLyQ�GHO�FRQWURO�SREODFLRQDO�GH�OD�SDORPD�WRUFD]�HQ�ODV�FRQGLFLRQHV�\�ORV
VXSXHVWRV�TXH�VH�GHWHUPLQDQ�HQ�HVWD�UHVROXFLyQ��$WHQGLGR��DVLPLVPR��TXH�SRU�ORV�PRWLYRV�LQGLFDGRV�VH�FRQVLGHUD�HVWD�DXWRUL]DFLyQ�H[FHSFLRQDO�GH�LQWHUpV�S~EOLFR��OD�UHVROXFLyQ�TXH�OR�DXWRULFH�VHUi�~QLFD
SDUD�WRGRV�ORV�VROLFLWDQWHV�\�VH�SXEOLFDUi�HQ�HO� ��%2,%��%ROHWtQ�2ILFLDO�GH�ODV�,VODV�%DOHDUHV

/D�DSOLFDFLyQ�GH�OD�PHGLGD�HQ�DxRV�DQWHULRUHV�KD�VXSXHVWR�XQD�H[SHGLFLyQ�PHQRU�GH�DXWRUL]DFLRQHV�H[FHSFLRQDOHV��KHFKR�TXH�GH�PRPHQWR�LQGLFD�TXH�HV�XQD�PHGLGD�HILFLHQWH�

(Q�HO�PLVPR�VHQWLGR��HV�QHFHVDULR�IDFLOLWDU�OD�FD]D�GH�FDEUDV�GHQWUR�UpJLPHQ�JHQHUDO�\�HYLWDU�KDFHU�GH�ODV�DXWRUL]DFLRQHV�H[FHSFLRQDOHV�XQD�SDXWD�PD\RULWDULD��3RU�HOOR��VH�LQWURGXFHQ�IDFLOLGDGHV�SDUD
IDFLOLWDU�OD�FD]D�GH�FDEUDV�HQ�ORV�FRWRV�GH�FD]D�PHQRU�\�VH�FRPELQDQ�FRQ�PHGLGDV�GH�FRPXQLFDFLyQ�TXH�IDFLOLWHQ�HO�VHJXLPLHQWR�GH�OD�DFWLYLGDG��(VWH�SODQWHDPLHQWR�FRQFXHUGD�FRQ�OD�OtQHD�GH�WUDEDMR
PDUFDGD�HQ�HVWD�WHPiWLFD�SRU�OD�'HFODUDFLyQ�FRWRV�GH�FD]D�PD\RU�ORV�FRWRV�TXH�QR�KDQ�VLGR�GHFODUDGRV�WRGR�\�FXPSOLU�ORV�UHTXLVLWRV�OHJDOHV�QHFHVDULRV

)LQDOPHQWH��KD\�TXH�UHFRUGDU�D�WRGRV�ORV�LQWHUHVDGRV�TXH�OD�FD]D�VyOR�VH�SRGUi�SUDFWLFDU�FRQ�ODV�FRQGLFLRQHV�\�OLPLWDFLRQHV�LQGLFDGDV��SDUD�FDGD�XQD�GH�ODV�PRGDOLGDGHV�GH�FD]D�QRUPDWLYDPHQWH�UHJXODGDV
\�DXWRUL]DGDV�H[SOtFLWDPHQWH��GH�DFXHUGR�FRQ�HO�DQH[R�,�GH�HVWD�UHVROXFLyQ�

)XQGDPHQWRV�GH�GHUHFKR

���&RQ�UHVSHFWR�D�OD�FRPSHWHQFLD�

/D�/H\�RUJiQLFD���������GH����GH�IHEUHUR��GH�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�ODV�,OOHV�%DOHDUV��%2(�Q�������GH���GH�PDU]R�GH�������FRUUHFFLyQ�GH�HUURUHV�%2(�Q�������GH����GH�PDU]R�GH������\
%2(�Q��������GH����GH�MXOLR�GH��������TXH�UHFRJH�HQ�HO�DUWtFXOR����ODV�FRPSHWHQFLDV�GH�ORV�&RQVHMRV�,QVXODUHV��\�FRQFUHWDPHQWH�HQ�HO�DSDUWDGR����KDFH�PHQFLyQ�GH�³&D]D��5HJXODFLyQ��YLJLODQFLD�\
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�FLQHJpWLFRV´�
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(O�'HFUHWR�����������GH����GH�VHSWLHPEUH��VREUH�HO�WUDVSDVR�D�ORV�FRQVHMRV�LQVXODUHV�GH�ODV�IXQFLRQHV�\�ORV�VHUYLFLRV�LQKHUHQWHV�D�ODV�FRPSHWHQFLDV�SURSLDV�GH�HVWDV�LQVWLWXFLRQHV�LQVXODUHV�TXH�DFWXDOPHQWH
HMHUFH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�HQ�PDWHULD�GH�FD]D�\�GH�UHJXODFLyQ��YLJLODQFLD�\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�FLQHJpWLFRV��FRPR�WDPELpQ�GH�SHVFD�IOXYLDO�
PHGLDQWH�HO�FXDO�VH�KDFH�HIHFWLYD�OD�WUDQVIHUHQFLD�GH�ORV�PHGLRV�KXPDQRV�\�PDWHULDOHV��%2,%�Q��������GH����GH�VHSWLHPEUH�GH�������

(O�'HFUHWR�GH�OD�3UHVLGHQWD�GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��GH�GtD���GH�GLFLHPEUH�GH�������SRU�HO�FXDO�VH�GHWHUPLQD�OD�RUJDQL]DFLyQ�GHO�&RQVHOO�,QVXODU�GH�0DOORUFD�GH������������PRGLILFDGR�SRU�ORV
'HFUHWRV�GH�������������GH�������������GH�������������GH�������������GH������������\�GH�������������%2,%�Q��������GH�������������%2,%�Q�������GH�������������%2,%�Q������GH�����������%2,%�Q��
�����GH�������������%2,%�Q��������GH�������������%2,%�Q��������GH����GH�GLFLHPEUH�GH������\�%2,%�Q�������GH����GH�HQHUR�GH��������TXH�UHFRJH�HQ�HO�DUWtFXOR���DWULEXFLRQHV�JHQpULFDV�GH�ODV�FRQVHMHUDV
\�FRQVHMHURV�HMHFXWLYRV�DSDUWDGR� O���5HVROYHU��HQ�PDWHULDV�SURSLDV�GHO�GHSDUWDPHQWR�� ORV�H[SHGLHQWHV�TXH�DIHFWDQ�GHUHFKRV�R� LQWHUHVHV�GH�SDUWLFXODUHV�R�HQWLGDGHV�S~EOLFDV�R�SULYDGDV��TXH�QR�HVWiQ
DWULEXLGRV�HQ�RWURV�yUJDQRV�´

���&RQ�UHVSHFWR�D�OD�PDWHULD�

/D�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��PRGLILFDGD�SRU�OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV�WULEXWDULDV�\�HFRQyPLFR�DGPLQLVWUDWLYDV��%2,%�Q��������GH����GH�GLFLHPEUH�GH�������\�SRU
OD�/H\���������GH����GH�MXOLR��%2,%�Q��������GH����GH�MXOLR�GH�������TXH�UHJXOD�HQ�HO�DUWtFXOR����HO�RUGHQ�JHQHUDO�GH�YHGDV��DVt�FRPR�VX�DSOLFDFLyQ�DQXDO�PHGLDQWH�XQD�UHVROXFLyQ�DQXDO�GH�YHGDV�

(O�DUWtFXOR����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��DSUREDGR�GHILQLWLYDPHQWH�SRU�HO�3OHQR�GHO�&RQVHOO�HQ�VHVLyQ�GH���GH�IHEUHUR�GH�������%2,%�Q�������GH����GH�MXQLR�GH��������SRU�HO
FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV� TXH�HVWDEOHFH�TXH�³� OD�DSOLFDFLyQ�GH�HVWD�2UGHQ�JHQHUDO�GH�YHGDV�VH�KDFH�HIHFWLYD�DQXDOPHQWH�PHGLDQWH�OD�UHVROXFLyQ�DGPLQLVWUDWLYD�GH�OD�SHUVRQD

WLWXODU�GHO�GHSDUWDPHQWR�GH�0HGLR�$PELHQWH�GHO�&RQVHOO�GH�0DOORUFD�TXH�DSOLFD�ORV�FULWHULRV�D�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�\�DO�FDOHQGDULR�DQXDO��'HWHUPLQD��FRPR�PtQLPR��ORV�SHULRGRV�\�GtDV

KiELOHV�GH�FD]D�SDUD�ODV�GLIHUHQWHV�HVSHFLHV�GH�OD�LVOD�GH�0DOORUFD�\�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�FD]D��3XHGH�ILMDU�LJXDOPHQWH�HO�Q~PHUR�GH�FDSWXUDV�SHUPLWLGDV�SRU�FD]DGRU�\�GtD�R�WHPSRUDGD��(VWD

5HVROXFLyQ�DQXDO�UHTXLHUH�XQ�LQIRUPH�WpFQLFR�\�MXUtGLFR�SUHYLR�IDYRUDEOHV�\�OD�DXGLHQFLD�SUHYLD�GHO�&RQVHMR�GH�&D]D�GH�0DOORUFD��6H�GHEH�SXEOLFDU�HQ�HO�%2,%�����GtDV�KiELOHV�DQWHV�GHO�LQLFLR�GH�OD

�´pSRFD�KiELO�SDUD�FD]DU

$VLPLVPR��GH�DFXHUGR�FRQ�OR�GLVSRQHQ�ORV�DUWtFXOR����GH�OD�/H\�GH�FD]D�\�HO�DUWtFXOR����GHO�5HJODPHQWR�HQ�UHODFLyQ�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��\�HO�DUWtFXOR����GH�OD�/H\�GH
FD]D�HQ�UHODFLyQ�HQ�ODV�DXWRUL]DFLRQHV�H[FHSFLRQDOHV�SDUD�HO�FRQWURO�GH�HVSHFLHV�

7DPELpQ�VRQ�GH�DSOLFDFLyQ�\�HVWD�5HVROXFLyQ�GD�FXPSOLPLHQWR��OD�/H\����������GH����GH�GLFLHPEUH��GH�SDWULPRQLR�QDWXUDO�\�GH�OD�ELRGLYHUVLGDG��OD�'LUHFWLYD����������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO
&RQVHMR�GH����GH�QRYLHPEUH�GH�������UHODWLYD�D�OD�FRQVHUYDFLyQ�GH�ODV�DYHV�VLOYHVWUHV��HO�'HFUHWR����������GH���GH�MXOLR��SRU�HO�FXDO�VH�GHFODUDQ�ODV�HVSHFLHV�REMHWR�GH�FD]D�\�SHVFD�IOXYLDO�HQ�OD�LVOD�GH
0DOORUFD��\�VH�HVWDEOHFHQ�ODV�QRUPDV�GH�SURWHFFLyQ�

(Q�YLUWXG�GH�WRGR�HO�DQWHULRU��\�HQ�XVR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�5(68(/92�

�$SUREDU�ORV�SHULRGRV�\�GtDV�KiELOHV�GH�FD]D�\�ODV�YHGDV�HVSHFLDOHV�SDUD�OD�WHPSRUDGD���������� HQ�OD�LVOD�GH�0DOORUFD��\�HO�Q~PHUR�Pi[LPR�GH�FDSWXUDV�SHUPLWLGDV�SRU�FD]DGRU�\�GtD��SDUD35,0(52�� �
FDGD�XQD�GH�ODV�HVSHFLHV�FD]DEOHV� /D�FD]D�VyOR�VH�SRGUi�SUDFWLFDU�GHQWUR�GH�ORV�SHULRGRV�KiELOHV�GH�FD]D�TXH��SDUD�FDGD�PRGDOLGDG��VH�ILMDQ�HQ�HO�DQH[R�,�GH�HVWD�UHVROXFLyQ��

���$SUREDU�HO�SODQR�PDUFR�GH�RUGHQDFLyQ�GH�OD�FD]D�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV��FRQWHQLGR�HQ�HO�DQH[R�,,�6(*81'2

���$SUREDU�HO�SODQ�GH�XVRV�GHO�&HQWUR�&LQHJpWLFR�GH�0DOORUFD�SDUD�OD�WHPSRUDGD�����������FRQWHQLGR�HQ�HO�DQH[R�,,,�7(5&(52

��$SUREDU�TXH��YLVWD�OD�VLWXDFLyQ�JHQHUDO�GH�GDxRV�\�ULHVJRV�FRQVWDWDGRV�KDFH�YDULDV�WHPSRUDGDV�HQ�WRGDV�ODV�FRPDUFDV�FLQHJpWLFDV�GH�0DOORUFD��VH�DXWRUL]DUi�H[FHSFLRQDOPHQWH�HO�FRQWURO&8$572�
SREODFLRQDO�GH�OD�SDORPD�WRUFD]�� \�OD�WyUWROD�WXUFD�� ���ORV�GtDV����������GH�DJRVWR�HQ�ORV�FRWRV�TXH�OR�VROLFLWHQ�KDVWD�HO���GH�MXOLR��LQFOXLGR��FRQIRUPH�HO�PRGHOR&ROXPED�SDOXPEXV�� 6WUHSWRSHOLD�GHFDRFWR

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/7

0
/1

0
8
9
9
0
8



1~P����
���GH�PD\R�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

GH�VROLFLWXG�TXH�VH�DSUXHED�HQ�HVWD�UHVROXFLyQ��HQ�ORV�VXSXHVWRV�\�FRQ�ODV�FRQGLFLRQHV�VLJXLHQWHV�

��(O�VROLFLWDQWH�GHEHUi�TXH�VHU�WLWXODU�GH�XQ�FRWR�
��)RUPD�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�

D��/RV� WLWXODUHV�GH� FRWRV�TXH� VHDQ�SHUVRQDV� MXUtGLFDV�R� HQWLGDGHV� VLQ�SHUVRQDOLGDG� MXUtGLFD�\� ODV�SHUVRQDV�TXH� ORV� UHSUHVHQWHQ�� DVt� FRPR� WRGRV� ORV� VXMHWRV�REOLJDGRV� D� UHODFLRQDUVH
HOHFWUyQLFDPHQWH�FRQ� OD�$GPLQLVWUDFLyQ�VHJ~Q�GLVSRQHQ� ORV�DUWtFXORV����\����GH� OD�/H\���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH� ODV�DGPLQLVWUDFLRQHV
S~EOLFDV��GHEHUiQ�SUHVHQWDU�OD�VROLFLWXG�GH�IRUPD�WHOHPiWLFD��6L�OD�VROLFLWXG�VH�SUHVHQWD�SUHVHQFLDOPHQWH��VH�UHTXHULUi�DO�LQWHUHVDGR�TXH�HQPLHQGH�\�VH�WHQGUi�D�WRGRV�ORV�HIHFWRV�FRPR
IHFKD�GH�SUHVHQWDFLyQ�OD�GH�HQWUHJD�GH�OD�HQPLHQGD��VHJ~Q�GLVSRQH�HO�DUWtFXOR������GH�OD�/H\���������

E��/DV�SHUVRQDV�ItVLFDV�QR�REOLJDGDV�D�UHODFLRQDUVH�HOHFWUyQLFDPHQWH��DGHPiV�GH�SRGHU�KDFHUOR�HQ�IRUPD�WHOHPiWLFD��WDPELpQ�SRGUiQ�SUHVHQWDU�ODV�VROLFLWXGHV�HQ�FXDOTXLHU�RILFLQD�GHO
5HJLVWUR�JHQHUDO�GHO�&RQVHOO�GH�0DOORUFD��&HQWUR�&XOWXUDO�OD�0LVHULFRUGLD��SOD]D�GHO�+RVSLWDO������VHGH�GHO�&RQVHOO��3DODFLR�5HDO������/ODU�GH�OD�-RYHQWXW��*HQHUDO�5LHUD��������/ODU�GH�OD
,QIjQFLD��*HQHUDO�5LHUD�������\�HO�3ROLGHSRUWLYR�6DQW�)HUUDQ��FDPLQR�GH�&D�O
$UGLDFD������WRGRV�HQ�3DOPD��\�HQ�HO�5HJLVWUR�JHQHUDO�GHO�,0$6��*HQHUDO�5LHUD�������$VLPLVPR��WDPELpQ�VH
SXHGHQ�SUHVHQWDU�HQ�ORV�OXJDUHV�HVWDEOHFLGRV�D�OD�/H\����������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��&XDQGR�OD�GRFXPHQWDFLyQ�QR
VH�SUHVHQWH�HQ�ODV�RILFLQDV�GHO�5HJLVWUR�JHQHUDO�GHO�&RQVHOO�GH�0DOORUFD�HO�VROLFLWDQWH�KD�GH�DQXQFLDU�DO�VHUYLFLR�GH�FD]D�TXH�KD�HIHFWXDGR�OD�VROLFLWXG�PHGLDQWH�ID[�����������R�SRU
FRUUHR�HOHFWUyQLFR�IMYLGDO#FRQVHOOGHPDOORUFD�QHW��6L�QR�VH�FXPSOHQ�DPERV�UHTXLVLWRV��SUHVHQWDFLyQ�HQ�SOD]R�\�DQXQFLR�DO�6HUYLFLR��QR�VH�DGPLWLUi�OD�GRFXPHQWDFLyQ�VL�HO�&RQVHOO�GH
0DOORUFD�OD�UHFLEH�GHVSXpV�GH�OD�IHFKD�\�OD�KRUD�GH�ILQDOL]DFLyQ�GHO�SOD]R�

��6H�DFWXDUi�FRQ�HVFRSHWD�HQ�VX�VLWLR�ILMR�\�VH�SRGUi�XWLOL]DU�SHUUR�SDUD�OOHYDU�ODV�SLH]DV�

��6H�DXWRUL]D�TXH�HO�FRQWURO�OR�UHDOLFH�FXDOTXLHU�FD]DGRU�DXWRUL]DGR�SDUD�FD]DU�HQ�HO�FRWR��(O�FD]DGRU�HV�DFWXDQWH�V�KD�Q�GH�HVWDU�HQ�SRVHVLyQ�GH�OD�GRFXPHQWDFLyQ�SUHFHSWLYD�SDUD�HO�HMHUFLFLR�GH�OD
FD]D�

��6H�GHEHUi�SUHVHQWDU�DO�VHUYLFLR�GH�&D]D��KDVWD�GtD����GH�VHSWLHPEUH��HO�UHVXPHQ�GHO�FRQWURO�UHDOL]DGR�HVWRV�WUHV�GtDV�VREUH�PRGHOR�RILFLDO�TXH�VH�DSUXHED�HQ�HVWD�UHVROXFLyQ��LQGLFDQGR�HO�Q~PHUR
GH�DEDWLPLHQWRV��GDWRV�GH�HVWRV��FD]DGRUHV�\�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�GH�LQWHUpV�TXH�VH�KD\D�SURGXFLGR��(O�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�GHQWUR�GHO�SOD]R�RWRUJDGR��HQ�WDQWR�LQIUDFFLyQ�GH
OD�/H\���������GH����GH�DEULO��EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��SXHGH�FRPSRUWDU�OD�LQFRDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�HQ�PDWHULD�GH�FD]D��5HFRUGDU�TXH�ODV�FDSWXUDV�GH�HVWRV�GtDV��WDPELpQ�KDQ�GH
YROYHU�D�FRPSXWDUVH�HQ�OD�PHPRULD�DQXDO�GH�FDSWXUDV�GHO�FRWR�

��/D�UHVROXFLyQ�TXH�DXWRULFH�HVWRV�FRQWUROHV�H[FHSFLRQDOHV�VH�SXEOLFDUi�HQ�HO� ��%2,%���GDGR�TXH�VH�FRQVLGHUD�GH�LQWHUpV�JHQHUDO��YLVWRV�ORV�LQIRUPHV�WpFQLFRV�%ROHWtQ�2ILFLDO�GH�ODV�,VODV�%DOHDUHV

\�QR�VHUi�QRWLILFDGD�SHUVRQDOPHQWH�D�ORV�LQWHUHVDGRV�

��$SUREDU�D�ORV�PRGHORV�GH�VROLFLWXGHV�\�FRPXQLFDFLRQHV�FRUUHVSRQGLHQWHV�D�OD�WHPSRUDGD�GH�FD]D�����±������FRQWHQLGRV�HQ�OD�6HGH�(OHFWUyQLFD��KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�FD�OD�VHX��\48,172�
D�ODV�GHSHQGHQFLDV�GHO�6HUYLFLR�GH�&D]D�GHO�&RQVHOO�GH�0DOORUFD�

6(;72���0RGLILFDU�HO�SXQWR�WHUFHUR�GH�OD�5HVROXFLyQ�GH����GH�MXQLR�GH�������%2,%�Q�������GH���GH�MXOLR�GH�������VXSULPLHQGR�OD�UHIHUHQFLD�D�ORV�FD]DGRUHV�TXH�DFW~HQ�HQ�FRWRV�GH�FD]D�PD\RU��\
TXHGDQGR�OD�UHGDFFLyQ�GHO�SXQWR�WHUFHUR�HQ�OD�IRUPD�VLJXLHQWH�

³/RV�FD]DGRUHV�TXH�DFW~HQ�EDMR�DXWRUL]DFLyQ�HVSHFLDO�TXHGDQ�REOLJDGRV�D�FRPXQLFDU�DO�VHUYLFLR�GH�&D]D�GHO�&RQVHMR�GH�0DOORUFD�ODV�FDFHUtDV�\�HO�FRQWURO�SREODFLRQDO�GH�FDEUDV�DQWHV�GH�KDFHUOR��7DPELpQ
GHEHQ�FRPXQLFDU�ORV�GDWRV�TXH�OHV�SLGD�OD�DGPLQLVWUDFLyQ�FLQHJpWLFD�FRQ�ORV�PRGHORV�\�PHGLRV�WHOHPiWLFRV�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VH�OHV�IDFLOLWHQ��(Q�ORV�FRWRV�GH�FD]D�PD\RU�\�XQLRQHV�GH�FRWRV�FRQ
&HUWLILFDGR�GH�&DOLGDG�GH�&D]D�0D\RU��ODV�QRWLILFDFLRQHV�\�FRPXQLFDFLRQHV�VH�ULJHQ�SRU�VX�QRUPDWLYD�SURSLD�´
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���$XWRUL]DU�OD�FD]D�GH�OD�FDEUD�DVLOYHVWUDGD�³ERUGH´�HQ�WRGRV�ORV�WHUUHQRV�FLQHJpWLFRV�GHO�DUHDO�GH�GLVWULEXFLyQ�ILMDGR�D�OD�5HVROXFLyQ�GH����GH�MXQLR�GH�������%2,%�Q�������GH���GH�MXOLR�GH6e37,02
������FRQ�ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQDQ�HQ�HO�SXQWR���GHO�DQH[R�,�GH�HVWD�UHVROXFLyQ��(VWD�DXWRUL]DFLyQ�FRPSRUWD�TXH��HQ�DXVHQFLD�GH�LQVWUXPHQWRV�GH�RUGHQDPLHQWR�\�JHVWLyQ�HVSHFtILFRV��FRPR�D
DKRUD�DXWRUL]DFLRQHV�H[FHSFLRQDOHV�GH�FRQWURO�R�FHUWLILFDFLRQHV�GH�FDOLGDG��HVWD�HVSHFLH�HV�FD]DEOH��\�VH�HQWLHQGH�LQFRUSRUDGD�D�ORV�SODQHV�WpFQLFRV�GH�WRGRV�ORV�FRWRV�D�DIHFWDGRV�LQFOXLGRV�GHQWUR�GHO�DUHDO
GH�GLVWULEXFLyQ�LQGLFDGD�

��(VWD�5HVROXFLyQ�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�%2,%��\�QR�H[LPH�GHO�FXPSOLPLHQWR�GHO�UHVWR�GH�QRUPDWLYD�DSOLFDEOH��\�HQ�HVSHFLDO�GH�OR�TXH�HVWDEOHFH�HO�$FXHUGR2&7$92�
GHO�&RQVHMR�GH�*RELHUQR�GH����������SRU�HO�FXDO�VH�DSUXHED�HO�QXHYR�3ODQ�GH�0HGLGDV�GH�3UHYHQFLyQ��&RQWHQFLyQ�\�&RRUGLQDFLyQ�SDUD�KDFHU�IUHQWH�D�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�OD�&29,'�����VH
HVWDEOHFHQ�ORV�QLYHOHV�GH�DOHUWD�VDQLWDULD�TXH�VH�GHEHQ�DSOLFDU�HQ�FDGD�XQD�GH�ODV�LVODV�\�VH�HVWDEOHFHQ�PHGLGDV�H[FHSFLRQDOHV�GH�SUHYHQFLyQ�GHO�FRQWDJLR�GH�OD�&29,'����DSOLFDEOHV�WHPSRUDOPHQWH�HQ�ODV
LVODV��DVt�FRPR�VXV�PRGLILFDFLRQHV�\�QRUPDV�GH�GHVSOLHJXH�

���3XEOLFDU�HVWD�UHVROXFLyQ�FRQ�LQGLFDFLyQ�TXH�FRQWUD�HVWD�UHVROXFLyQ�VH�SRGUi�LQWHUSRQHU�UHFXUVR�GH�DO]DGD��HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�HQ�OD�SXEOLFDFLyQ�HQ�HO�%2,%�129(12
DQWH�OD�3UHVLGHQFLD�GHO�&RQVHOO�GH�0DOORUFD��GH�FRQIRUPLGDG�FRQ�HO�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GH�OD�/H\����������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV
DGPLQLVWUDFLRQHV�S~EOLFDV��%2(�Q��������GH���GH�RFWXEUH�GH�������

&RQWUD�OD�GHVHVWLPDFLyQ�H[SUHVD�GHO�UHFXUVR�GH�DO]DGD�SRGUi�LQWHUSRQHUVH�HO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR��HQ�HO�SOD]R�GH�GRV�PHVHV��D�FRQWDU�D�SDUWLU�GHO�GtD�VLJXLHQWH�HQ�HO�GH�OD�UHFHSFLyQ�GH�OD
QRWLILFDFLyQ�GH�OD�GHVHVWLPDFLyQ�GHO�PHQFLRQDGR�UHFXUVR�

6L�KDQ�WUDQVFXUULGR�WUHV�PHVHV�GHVGH�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�GH�DO]DGD�\�QR�VH�KD�UHFLELGR�OD�QRWLILFDFLyQ�GH�UHVROXFLyQ�H[SUHVD��VH�HQWLHQGH�GHVHVWLPDGR�SRU�VLOHQFLR�\�VH�SXHGH�LQWHUSRQHU�HO�UHFXUVR
FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�HO�-X]JDGR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GH�3DOPD��VLQ�OLPLWDFLyQ�GH�WLHPSR�

1R�REVWDQWH�HO�DQWHULRU��VH�SXHGH�HMHUFLWDU��VL�HV�HO�FDVR��FXDOTXLHU�RWUR�UHFXUVR�TXH�VH�HVWLPH�SHUWLQHQWH��7RGR�HVR�GH�FRQIRUPLGDG�FRQ�OD�/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�MXULVGLFFLyQ
FRQWHQFLRVD�DGPLQLVWUDWLYD�\�OD�/H\����������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�´

$1(;2�,

��(VSHFLHV�\�PRGDOLGDGHV�GH�FD]D�PD\RU

�����(VSHFLHV�FD]DEOHV

6RQ��YDULHGDGHV�FD]DEOHV�GHQWUR�GH�OD�PRGDOLGDG�GH�FD]D�PD\RU�HQ�OD�LVOD�GH�0DOORUFD�SDUD�OD�WHPSRUDGD�����������

��OD�FDEUD�VDOYDMH�PDOORUTXLQD�� ���~QLFDPHQWH�HQ�ORV�FRWRV�GH�FD]D�PD\RU�TXH�WHQJDQ�HO�&HUWLILFDGR�GH�&DOLGDG�GH�&D]D�0D\RU�%DOHDUHDQ�*RDW�%RF

��OD�FDEUD�DVLOYHVWUDGD�FRQRFLGD�FRPR� HQ�WRGR�HO�WHUULWRULR�GH�OD�LVOD�GH�0DOORUFD�GRQGH�KD\�SREODFLRQHV�DVLOYHVWUDGDV�ERUGD��)HUDO�*RDW���

�����1RUPDV�JHQHUDOHV��PHGLRV�\�WHUUHQRV

/D�FD]D�PD\RU�VH�GHEH�OOHYDU�D�FDER�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�VLJXLHQWHV�

D���7RGR�HMHPSODU�GH�FDEUD�VDOYDMH�PDOORUTXLQD�DEDWLGR�GHEH�VHU�LGHQWLILFDGR�FRQ�HO�SUHFLQWR�FRUUHVSRQGLHQWH�HQWUHJDGR�SRU�HO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO
&RQVHOO�GH�0DOORUFD�D�ORV�FRWRV�DXWRUL]DGRV�SDUD�HVWD�DFWLYLGDG��(VWD�LGHQWLILFDFLyQ�VH�GHEHUi�KDFHU�HQ�HO�PRPHQWR�GH�OD�FDSWXUD��FRQ�OD�FRORFDFLyQ�GHO�SUHFLQWR�HQ�OD�FRUQDPHQWD��VL�HO�HMHPSODU�HV
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PDFKR��\�HQ�HO�FRGLOOR�GH�XQD�SLHUQD�SRVWHULRU��VL�HV�KHPEUD�R�FDEULWR�

(Q�HO�PLVPR�PRPHQWR��VH�GHEHUi�PDUFDU��FRQ�PXHVFDV�HQ�IRUPD�GH�WULiQJXOR��SXHVWDV�HQ�HO�PDUJHQ��OD�IHFKD�GH�FDSWXUD��WDQWR�HQ�HO�FXHUSR�SULQFLSDO�FRPR�OD�VRODSD�GHO�SUHFLQWR��/D�VRODSD�VH
GHEHUi�FRUWDU�\�HQWUHJDU�DO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD�� MXQWR�FRQ� ORV�GDWRV�FRPSOHWRV�GHO�FD]DGRU��HO� OXJDU�\� OD� IHFKD�GH�FDSWXUD�
FXPSOLPHQWDGRV�VREUH�HO�PRGHOR�RILFLDO�

7RGD�FDFHUtD�TXH�WLHQH�SRU�REMHWR�HMHPSODUHV�PDFKR�DPSDUDGRV�FRQ�SUHFLQWR�GH�FODVH�GH�HGDG�,,��UHSUHVHQWDWLYR��R�PD\RU�HGDG��GHEH�VHU�FRPXQLFDGD�DO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD
\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD�DQWHV�GH�TXH�VH�OOHYH�D�FDER�

E��(Q�ORV�FRWRV�GH�FD]D�PD\RU�R�HQ�ODV�XQLRQHV�GH�FRWRV�GH�FD]D�PD\RU�VH�SHUPLWH�OD�FD]D�FRQ�DUPD�UD\DGD��DUFR��³ ´�\�FRQ�HVFRSHWD�FDUJDGD�FRQ�FDUWXFKR�GH�EDOD��,JXDOPHQWH��VHFDQV�L�OODo

DXWRUL]D�OD�XWLOL]DFLyQ�GH�SHUURV�SDUD�HO�VHJXLPLHQWR�GH�UDVWURV�FRPR�DX[LOLDUHV�HQ�OD�FD]D�FRQ�DUPD�GH�IXHJR�R�DUFR�

(Q�ORV�FRWRV�GH�FD]D�PHQRU�VH�SXHGH�FD]DU�OD�FDEUD�FRQ�DUFR��VLHPSUH�TXH�VH�GLVSRQJD�GH�OD�DXWRUL]DFLyQ�H[SUHVD�GHO�WLWXODU�SDUD�HVWD�PRGDOLGDG��FRQ�HVFRSHWD�FDUJDGD�FRQ�FDUWXFKR�GH�EDOD�\�FRQ
SHUURV�\�OD]R��$Vt�FRPR�FRQ�DUPD�UD\DGD�FRQ�ODV�UHVWULFFLRQHV�\�SHULRGRV�GHO�SXQWR�����GH�HVWD�UHVROXFLyQ�

1R�VH�SXHGHQ�FD]DU�FDEUDV�FRQ�FDUWXFKR�GH�SHUGLJRQHV�QL�SRVWDV��QL�OOHYDU�HVWDV�~OWLPDV�GXUDQWH�HO�HMHUFLFLR�GH�OD�FD]D�

1R�VH�SXHGH�SUDFWLFDU�OD�FD]D�PD\RU��HQ�QLQJXQD�PRGDOLGDG��HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV���H[FHSWR�FRQ�³ ´��R�FRQ�DXWRUL]DFLyQ�H[FHSFLRQDO�GH�FRQWUROFDQV�L�OODo

VXMHWD�D�ODV�SUHYLVLRQHV�GHO�DUWtFXOR����GH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO�

F��4XHGD�SURKLELGD�OD�VDOLGD�GH�HMHPSODUHV�FDSULQRV�YLYRV�GH�PiV�GH�XQ�DxR��VH�SUHVXPLUi�HVWD�HGDG�HQ�ORV�HMHPSODUHV�FRQ�XQRV�R�PiV�GLHQWHV�FDPELDGRV��GHVGH�WRGR�WLSR�GH�WHUUHQRV�FLQHJpWLFRV
R� UHIXJLRV�GH� IDXQD��DVt�FRPR�VX�FLUFXODFLyQ�KDFLD�RWURV� WHUUHQRV��3DUD� OD� VDOLGD�GH�DQLPDOHV�YLYRV�GH� ORV� WHUUHQRV�FLQHJpWLFRV�R� UHIXJLRV�GH� IDXQD�� VHUi�QHFHVDULD�DXWRUL]DFLyQ�H[SUHVD�GHO
'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD��VLQ�SHUMXLFLR�GH�DXWRUL]DFLRQHV�FRQFXUUHQWHV�GH�RWUDV�DGPLQLVWUDFLRQHV��4XHGD�SURKLELGR�HO�HPSOHR�GH
FXDOTXLHU� FRUQDPHQWD��SLHO�R� WURIHR�GH�FDEUD� VDOYDMH�PDOORUTXLQD� �ILQD�� DEDWLGD�FRQ�XQD�DXWRUL]DFLyQ�H[FHSFLRQDO�GH�FRQWURO�� WRGR� WHQGUi�TXH�TXHGDU� HQ�HO� OXJDU�GHO� DEDWLPLHQWR��(O�~QLFR
PRYLPLHQWR��WUDQVSRUWH�\�SRVHVLyQ�SHUPLWLGD�GH�FRUQDPHQWDV��SLHOHV�R�WURIHRV�GH�FDEUD�VDOYDMH�PDOORUTXLQD�HV�OD�SUHYLVWD�\�VXMHWD�D�ODV�FRQGLFLRQHV�GHO�SXQWR�����D��GH�HVWH�DQH[R�

3DUD�HO�WUDQVSRUWH�IXHUD�GH�OD�LVOD�GH�0DOORUFD�GH�SLH]DV�GH�FD]D�PXHUWDV�R�SDUWHV�GH�HVWDV��LQFOXVR�HQ�FDVR�GH�TXH�VHDQ�FDEUDV�DVLOYHVWUDGDV��ERUGDV���VHUi�SUHFHSWLYR�XQ�MXVWLILFDQWH�H[SHGLGR�SRU
HO�6HUYLFLR�GH�&D]D�GHO�&RQVHOO�GH�0DOORUFD��TXH�DFUHGLWH�VX�RULJHQ�\�SRVHVLyQ�OHJDO��HO�FXDO�SRGUi�VHU�REWHQLGR�SUHYLD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��FX\R�PRGHOR�VH�DSUXHED�MXQWR�FRQ�HVWD
UHVROXFLyQ�

G��/D�FD]D�FRQ�³ ´� �GH�HMHPSODUHV�DVLOYHVWUDGRV�HV�SHUPLWLGD�� FRQ�FDUiFWHU�JHQHUDO��GXUDQWH� WRGR�HO�DxR�� VLHPSUH�TXH�HO� FD]DGRU�HVWp�HQ�SRVHVLyQ�GH�XQD�DXWRUL]DFLyQ�HVSHFtILFD�FDQV� L� OODo

LQGLYLGXDO�H�LQWUDQVIHULEOH�SDUD�HVWD�PRGDOLGDG��H[SHGLGD�SRU�HO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD��\�GHO�UHVWR�GH�GRFXPHQWDFLyQ�SUHFHSWLYD�

/D�YLJHQFLD�GH�OD�DXWRUL]DFLyQ�VHUi�GHVGH�HO�GtD�GH�OD�H[SHGLFLyQ�DO����GH�MXQLR�GHO�DxR�VLJXLHQWH��1R�VH�H[SHGLUi�VLQ�TXH�OD�SHUVRQD�LQWHUHVDGD�KD\D�HQWUHJDGR�HO�UHVXPHQ�GH�FDSWXUDV�GH�OD
WHPSRUDGD�DQWHULRU��VL�HV�HO�FDVR�

$�FDGD�DXWRUL]DFLyQ��WHQGUiQ�TXH�ILJXUDU�ORV�WHUUHQRV�FLQHJpWLFRV�GRQGH�HO�FD]DGRU�SUDFWLFD�OD�PRGDOLGDG�GH�IRUPD�KDELWXDO��/D�DXWRUL]DFLyQ�IDFXOWD�D�FD]DU�HQ�HVWRV�WHUUHQRV�DO�FD]DGRU�DXWRUL]DGR
\�D�VXV�DFRPSDxDQWHV��VLQ�SHUMXLFLR�GHO�UHVWR�GH�DXWRUL]DFLRQHV�\�GRFXPHQWDFLyQ�TXH�HVWRV�QHFHVLWHQ�

/D�FDFHUtD�WDPELpQ�SRGUi�WHQHU�OXJDU�HQ�RWURV�WHUUHQRV�FLQHJpWLFRV�QR�LQFOXLGRV�HQ�OD�DXWRUL]DFLyQ��SHUR�HQ�HVWH�FDVR�UHTXHULUi�TXH�SUHYLDPHQWH�VH�KD\D�FRPXQLFDGR�DO�VHUYLFLR�GH�&D]D�
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H��(Q�OD�PRGDOLGDG�GH�FD]D�PD\RU�FRQ�DUFR��ORV�DUFRV�GHEHQ�VHU�GH�SRWHQFLD�GH����OLEUDV�R�VXSHULRU�

I��/RV�FD]DGRUHV�QR�UHVLGHQWHV�HQ�OD�LVOD�GH�0DOORUFD�TXH�TXLHUDQ�SUDFWLFDU�OD�FD]D�PD\RU�HQ�HO�WHUULWRULR�LQVXODU�GH�0DOORUFD��SDUD�REWHQHU�OD�OLFHQFLD�GH�FD]D��GHEHUiQ�DSRUWDU�XQD�LQYLWDFLyQ�R
DXWRUL]DFLyQ�GH�FD]D�ILUPDGD�SRU�HO�WLWXODU�GHO�FRWR�GRQGH�VH�WHQJD�TXH�GHVDUUROODU�OD�FDFHUtD��FRQ�LGHQWLILFDFLyQ�GH�HVWRV�\�HVSHFLILFDFLyQ�GH�ODV�IHFKDV�GH�FD]D�

J��/RV�SURSLHWDULRV�\�WLWXODUHV�FLQHJpWLFRV�GH�FRWRV�IXHUD�GHO�DUHDO�GH�GLVWULEXFLyQ�GH�OD�FDEUD�HVWDEOHFLGD�HQ�OD�2UGHQ�GHO�&RQVHMHUR�GH�$JULFXOWXUD�\�3HVFD�GH�GtD����GH�DEULO�GH�������SRU�OD
��HQ�OD�FXDO�DSDUH]FDQ�R�VH�HQFXHQWUHQ�UHEDxRV�GH�FDEUDV�DVLOYHVWUDGDV��GHEHQ�SURPRYHU�OD�HUUDGLFDFLyQ�PHGLDQWH�GH�ORV�LQVWUXPHQWRVFXDO�VH�GHFODUD�OD�FDEUD�DVLOYHVWUDGD�SLH]D�GH�FD]D�PD\RU

OHJDOHV�SUHYLVWRV�HQ�OD�QRUPDWLYD�YLJHQWH�\�HQ�HVWD�UHVROXFLyQ��(Q�WRGR�WLSR�GH�WHUUHQR�VH�KD�GH�HYLWDU�HO�DVLOYHVWUDPLHQWR�GH�FDEUDV�\�OD�SUROLIHUDFLyQ�GH�IDXQD�LQYDVRUD��\�KDQ�GH�SURPRYHU�VX
FRQWURO�DO�DPSDUR�GH�OD�QRUPDWLYD�VHFWRULDO��\�VL�RFXUUH��HVWDEOHFLHQGR�ODV�FRODERUDFLRQHV�RSRUWXQDV�FRQ�OD�DGPLQLVWUDFLyQ�

7RGR�HVR�VLQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�QRUPDV��OLPLWDFLRQHV�\�FRQGLFLRQHV�TXH�HVWDEOHFH�HO�DUWtFXOR���GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\
ORV�UHFXUVRV�FLQHJpWLFRV�

�����3HULRGRV�\�GtDV�KiELOHV�GH�FD]D

D��(Q�ORV�FRWRV�GH�FD]D�PD\RU�\�XQLRQHV�GH�FRWRV�GH�FD]D�PD\RU�VH�SXHGH�FD]DU�WRGR�HO�DxR��FDGD�GtD�GH�OD�VHPDQD�

E��(Q�ORV�FRWRV�GH�FD]D�PHQRU�VH�SXHGH�FD]DU�OD�FDEUD�DVLOYHVWUDGD�³ERUGH´�FRQ�DUFR��VLHPSUH�TXH�VH�GLVSRQJD�GH�OD�DXWRUL]DFLyQ�H[SUHVD�GHO�WLWXODU�SDUD�HVWD�PRGDOLGDG��\�FRQ�HVFRSHWD�FDUJDGD
FRQ�FDUWXFKR�GH�EDOD��ORV�GtDV�KiELOHV�GH�FD]D�FRQ�HVFRSHWD��&RQ�OD�PRGDOLGDG�GH�³ ´��WRGR�HO�DxR�FDQV�L�OODo

F��1R�REVWDQWH�HO�SXQWR�DQWHULRU��HQ�ORV�FRWRV�GH�FD]D�PHQRU�XELFDGRV�GHQWUR�GHO�DUHDO�GH�GLVWULEXFLyQ�GH�OD�FDEUD�ILMDGR�D� OD�2UGHQ�GHO�&RQVHMHUR�GH�$JULFXOWXUD�\�3HVFD�GH�GtD����GH�DEULO�GH
�\� OD�������SRU� OD�FXDO�VH�GHFODUD� OD�FDEUD�DVLOYHVWUDGD�SLH]D�GH�FD]D�PD\RU 5HVROXFLyQ�GH�GHFODUDFLyQ�GH�FRWRV�GH�FD]D�PD\RU� ORV�FRWRV�TXH�QR�KD\�HVWDGRV�GHFODUDGRV�DXQ�FXPSOLU� ORV

� �LQFOX\H� ORV�PXQLFLSLRV�GH�$ODUy��$OF~GLD��$QGUDW[��$UWj��%DQ\DOEXIDU��%XQ\ROD��&DOYLj��&DPSDQHW��&DSGHSHUD��'HLj��(VFRUFD��(VSRUOHV�UHTXLVLWRV� OHJDOHV�QHFHVDULRV�GH����GH� MXQLR�����

(VWHOOHQFV��)RUQDOXW[��/ORVHWD��0DQFRU�GH�OD�9DOO��3DOPD��3ROOHQoD��3XLJSXQ\HQW��6DQW�/ORUHQo��6DQWD�0DULD��6HOYD��6yOOHU��6RQ�6HUYHUD�L�9DOOGHPRVVD���VH�SRGUiQ�FD]DU�ODV�FDEUDV�DVLOYHVWUDGDV
�ERUGDV��ORV�PDUWHV��MXHYHV��ViEDGRV��GRPLQJRV�\�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR�FRQ�ODV�PLVPDV�PRGDOLGDGHV�LQGLFDGDV�HQ�HO�SXQWR�DQWHULRU��KDVWD�HO����GH�MXQLR�GH������R�KDVWD�OD
DSUREDFLyQ�GH�OD�SUy[LPD�UHVROXFLyQ�DQXDO�GH�YHGDV��$GHPiV��HQ�ORV�FRWRV�ORV�FXDOHV�WHQJDQ�XQD�VXSHUILFLH�PD\RU�GH����+D��\�]RQD�PRQWDxRVD�DQH[D�DO�DUHDO�VHJ~Q�OD�FDUWRJUDItD�RILFLDO�GH�FRWRV
GH� FD]D� �30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� � 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30���������30���������30���������30���������30���������30���������30��������� �30���������30���������30���������30���������30���������30���������30���������30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30���������30���������30���������30���������30���������30���������30���������30���������30���������30�����������30���������30���������30���������30���������30��������
30���������30���������30���������30���������30���������30���������30���������30���������30���������30���������30���������30���������30���������30�30���������30��������
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30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������� 30��������
30����������WDPELpQ�VH�ODV�SRGUi�FD]DU�FRQ�DUPD�ODUJD�UD\DGD��/DV�FDFHUtDV�DPSDUDGDV�HQ�HVWH�SXQWR�VH�GHEHUiQ�FRPXQLFDU�SUHYLDPHQWH�PHGLDQWH�XQ�SURFHGLPLHQWR�GH�FRQWURO�H[SUHVDPHQWH
HVWDEOHFLGR� SRU� OD� DGPLQLVWUDFLyQ� FLQHJpWLFD�� (Q� WDQWR� QR� VH� SXEOLTXH� HO� SURFHGLPLHQWR� UHIHULGR�� ODV� FDFHUtDV� VH� GHEHUiQ� FRPXQLFDU� GH� IRUPD� SUHYLD��PHGLDQWH� WHOpIRQR� ������������� ID[
������������R�GLUHFFLyQ�HOHFWUyQLFD� �VHUYHLFLQHJHWLF#FRQVHOOGHPDOORUFD�QHW��� LQGLFDQGR��PDWUtFXOD�GHO�FRWR��'1,�GH� ORV�DFWXDQWHV�� IHFKD�\� WHOpIRQR�GH�FRQWDFWR��4XHGDQ�H[FHSWXDGDV�GH� OD
REOLJDFLyQ�GH�FRPXQLFDFLyQ�� ODV�FDFHUtDV�FRQ�³ ´�TXH�VH�ULJHQ�SRU�VX�QRUPDWLYD�SURSLD��\�DTXHOODV�TXH�VH�UHDOLFHQ�FRQ�HVFRSHWD�R�DUFR�HQ�XQ�GtD�KiELO�FRQ�HVFRSHWD�GHQWUR�GH�ORVFDQV�L� OODo

SHULRGRV�GH�FD]D�PHQRU�

G��(Q�ORV�FRWRV�R�ODV�ILQFDV�TXH�WLHQHQ�DXWRUL]DFLyQ�SDUD�HO�FRQWURO�SREODFLRQDO��ORV�SHULRGRV�\�ORV�GtDV�KiELOHV�GH�FD]D�VRQ�ORV�TXH�ILJXUDQ�HQ�OD�DXWRUL]DFLyQ��/D�UHDOL]DFLyQ�GH�HVWRV�FRQWUROHV�GH
FDEUDV�VH�GHEHUi�FRPXQLFDU�SUHYLDPHQWH�PHGLDQWH�XQ�SURFHGLPLHQWR�GH�FRQWURO�H[SUHVDPHQWH�HVWDEOHFLGR�SRU�OD�DGPLQLVWUDFLyQ�FLQHJpWLFD��(Q�WDQWR�QR�VH�SXEOLTXH�HO�SURFHGLPLHQWR�UHIHULGR��ODV
FDFHUtDV�VH�GHEHUiQ�FRPXQLFDU�GH�IRUPD�SUHYLD��PHGLDQWH�WHOpIRQR��������������ID[�������������R�GLUHFFLyQ�HOHFWUyQLFD��VHUYHLFLQHJHWLF#FRQVHOOGHPDOORUFD�QHW���LQGLFDQGR��PDWUtFXOD�GHO�FRWR
R�ILQFD�VL�RFXUUH��Q~PHUR�GH�DXWRUL]DFLyQ��'1,�GH�ORV�DFWXDQWHV��IHFKD�\�WHOpIRQR�GH�FRQWDFWR�

�����&D]D�VLQ�PXHUWH

���/DV�SHUVRQDV�LQWHUHVDGDV�HQ�SURPRFLRQDU�\�HQ�SUDFWLFDU�OD�FD]D�VLQ�PXHUWH�HQ�OD�YHUWLHQWH�FLQHJpWLFD�R�GH�GHSRUWH�GH�QDWXUDOH]D�\�DYHQWXUD��HQ�PRGDOLGDGHV�OHJDOHV�DXWRUL]DGDV�\�UHFRQRFLGDV�HQ�HO
5HJODPHQWR���������OR�SXHGHQ�VROLFLWDU�D�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��OD�FXDO�H[SHGLUi�OD�DXWRUL]DFLyQ�HQ�IXQFLyQ�GHO�WLSR�GH�WHUUHQRV�FLQHJpWLFRV�\�GH�ODV�DFWLYLGDGHV�VROLFLWDGDV��VL
SURFHGH�

���/RV�HMHPSODUHV�GH�FDEUD�VDOYDMH�PDOORUTXLQD�FDSWXUDGRV�OHJDOPHQWH�FRQ�³ ´��VHJ~Q�OD�QRUPDWLYD�TXH��FRQ�FDUiFWHU�JHQHUDO��UHJXOD�OD�FD]D�GH�HMHPSODUHV�© ª�HQ�ORV�FRWRV�FRQ�&HUWLILFDFLyQFDQV�L�OODo ILQRV

GH�&DOLGDG�GH�&D]D�0D\RU��SXHGHQ�VHU�KRPRORJDGRV�GH�DFXHUGR�FRQ�OD�LQIRUPDFLyQ�VLJXLHQWH�

D��(O�FD]DGRU�KD�GH�SUHVHQWDU�OD�VROLFLWXG�GH�KRPRORJDFLyQ�DYDODGD�SRU�HO�JXtD�GH�FD]D�PD\RU�DFUHGLWDGR�TXH�GLULJLy�OD�FDFHUtD��\�GHEH�DGMXQWDU�XQD�FRSLD�GHO�DFWD�GH�FDSWXUD�OHJDO�\�GHO�XVR�GH
SUHFLQWR�GH�FDEUD�VDOYDMH�PDOORUTXLQD��(Q�FDVR�GH�TXH�HO�HMHPSODU�FDSWXUDGR�OOHYDUD�XQ�ERO�LQWUDUXPLQDO�X�RWUR�WLSR�GH�LGHQWLILFDFLyQ��HVWD�VH�GHEH�KDFHU�FRQVWDU�HQ�HO�DFWD�
E��$�SDUWLU�GH�ODV�PHGLGDV�HQ�YHUGH�TXH�ILJXUHQ�HQ�HO�DFWD��VH�FDOFXODQ�ORV�SXQWRV�XVDQGR�HO�PRGHOR�RILFLDO�GH�PHGLGD�GH�OD�&RPLVLyQ�%DOHDU�GH�&D]D�0D\RU��PpWRGR�&,&��\�R�GHO�6&,�
F��6H�GHEH�SUHVHQWDU�XQD�GHFODUDFLyQ�MXUDGD�\�R�XQ�DUFKLYR�IRWRJUiILFR�TXH�DFUHGLWH�GH�IRUPD�IHKDFLHQWH�TXH�OD�SHUVRQD�VROLFLWDQGR�HV�TXLHQ�HQOD]y�HO�DQLPDO�GXUDQWH�OD�FDFHUtD��(Q�FDVR�GH
VROLFLWDU�OD�PHGLGD�FRQ�HO�PRGHOR�GHO�6&,��KDFH�IDOWD�TXH�WDPELpQ�OR�DYDOH�XQ�2IILFLDO�0HDVXUHU�
G��(O�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD��D�WUDYpV�GH�OD�&RPLVLyQ�GH�&D]D�0D\RU�\�+RPRORJDFLyQ�GH�7URIHRV��SXEOLFD�GH�IRUPD�DQXDO�OD�OLVWD�GH
ODV�SXQWXDFLRQHV�FRQ�HO�GHWDOOH�GHO�FD]DGRU��FRQ� OD�RUGHQ�GH�FDSWXUD�� VL�SURFHGH��FRWR�\�RWURV�GDWRV�GH� LQWHUpV��PLHQWUDV�TXH�HQWLGDGHV� VXSUD�DXWRQyPLFDV�QR� UHFRQR]FDQ�QL�SXEOLTXHQ�HVWD
KRPRORJDFLyQ�

���/RV�HMHPSODUHV�KHPEUD�GH�FDEUD�VDOYDMH�PDOORUTXLQD�FDSWXUDGRV�FRQ�FD]D�VLQ�PXHUWH�R�HQ� ODV�PRGDOLGDGHV�FRQYHQFLRQDOHV� OHJDOPHQWH�DXWRUL]DGDV��SXHGHQ�VHU�KRPRORJDGRV�VLJXLHQGR�HO�PLVPR
SURFHGLPLHQWR�TXH�ORV�PDFKRV��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�YDOLGH]�\�HO�UHFRQRFLPLHQWR�GH�HVWDV�PHGLGDV�VRQ�ODV�TXH�VH�SUHYpQ�HQ�HO�SXQWR���G�GH�HVWH�DUWtFXOR�

���&D]D�PHQRU

�����(VSHFLHV�FD]DEOHV

6RQ�HVSHFLHV�FD]DEOHV�GH�FD]D�PHQRU�HQ�OD�LVOD�GH�0DOORUFD�SDUD�OD�WHPSRUDGD�GH�FD]D������������GH�FRQIRUPLGDG�FRQ�HO�LQIRUPH�WpFQLFR�SUHFHSWLYR��\�GH�HQWUH�ODV�FLQHJpWLFDV�HVWDEOHFLGDV�HQ�HO�$QH[R�,
GHO�'HFUHWR����������GH���GH�MXOLR��SRU�HO�FXDO�VH�GHFODUDQ�ODV�HVSHFLHV�REMHWR�GH�FD]D�\�SHVFD�IOXYLDO�HQ�ODV�,OOHV�%DOHDUV��\�VH�HVWDEOHFHQ�ODV�QRUPDV�GH�SURWHFFLyQ��ODV�VLJXLHQWHV�
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(O�FRQHMR�� ���OD�OLHEUH�� ���OD�SHUGL]�� ���OD�FRGRUQL]�� ���HO�IDLViQ�� ���OD�SDORPD�WRUFD]�� ���OD2U\FWRODJXV�FXQLFXOXV /HSXV�JUDQDWHQVLV $OHFWRULV�UXID &RWXUQL[�FRWXUQL[ 3KDVLDQXV�FROFKLFXV &ROXPED�SDOXPEXV

SDORPD�VDOYDMH�� ���OD�WyUWROD�WXUFD�� ���OD�EHFDGD�� ���HO�HVWRUQLQR�FRP~Q�� ���HO�]RU]DO�FRP~Q�� ���HO�]RU]DO�DOLURMR��&ROXPED�OLYLD 6WUHSWRSHOLD�GHFDRFWR 6FRORSD[�UXVWLFROD 6WXUQXV�YXOJDULV 7XUGXV�SKLORPHORV

���HO�]RU]DO�FKDUOR�� ���HO�]RU]DO�UHDO�� ���\�ODV�DYHV�DFXiWLFDV�VLJXLHQWHV��HO�iQDGH�UHDO�� ���HO�VLXODGRU�� ���HO�UDEXGR��7XUGXV�LOLDFXV 7XUGXV�YLVFLYRUXV 7XUGXV�SLODULV $QDV�SODW\UK\QFKRV $QDV�SHQHORSH $QDV�DFXWD

��� OD�FHUFHWD�FRP~Q�� ��� OD�FHUFHWD�FDUUHWRQD�� ���HO�FXFKDUD�� ���HO�iQDGH�IULVR�� ���HO�SRUUyQ�FRP~Q�� ���HO�SRUUyQ�PRxXGR��$QDV�FUHFFD $QDV�TXHUTXHGXOD $QDV�FO\SHDWD $QDV�VWUHSHUD $\WK\D�IHULQD $\WK\D

���OD�DJDFKDGL]D�� ��\�OD�IRFKD�� ��IXOLJXOD *DOOLQDJR�JDOOLQDJR )XOLFD�DWUD

/D�WyUWROD�VDOYDMH�� ��WLHQH�XQD�FXRWD�³�´�GH�FDSWXUDV�HQ�OD�WHPSRUDGD�����������HQ�DSOLFDFLyQ�GHO�$+00��$GDSWDWLYH�+DUYHVW�0DQDJHPHQW�0HFDQLVP���GH�PDQHUD�TXH�QR�HV�XQ6WUHSWRSHOLD�WXUWXU

UHFXUVR�FLQHJpWLFR�DSURYHFKDEOH�GXUDQWH�OD�SUHVHQWH�WHPSRUDGD�

����1RUPDV�JHQHUDOHV

/D�FD]D�PHQRU�VH�GHEH�OOHYDU�D�FDER�GH�FRQIRUPLGDG�FRQ�ODV�OLPLWDFLRQHV�\�ODV�FRQGLFLRQHV�VLJXLHQWHV�

D��/DV�PRGDOLGDGHV�SHUPLWLGDV��FRQ�FDUiFWHU�JHQHUDO��VRQ�ODV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GHO�PHQFLRQDGR�5HJODPHQWR��������

E���/DV�FDSWXUDV�Pi[LPDV�GLDULDV�SRU�FD]DGRU��SDUD�ODV�HVSHFLHV�FD]DEOHV�VLJXLHQWHV��VRQ�

�����WRUGRV��FRQ�LQGHSHQGHQFLD�GH�OD�PRGDOLGDG�XWLOL]DGD
����FRGRUQLFHV�VDOYDMHV��H[FHSWR�HQ�FDVR�GH�VXHOWDV�OHJDOPHQWH�DXWRUL]DGDV��HQ�ODV�FXDOHV�GXUDQWH�OD�MRUQDGD�DXWRUL]DGD��VH�SRGUiQ�FDSWXUDU�XQ�WRWDO�GH����FRGRUQLFHV�
�� �EHFDGDV�
����OLHEUHV�FRQ�ODV�PRGDOLGDGHV�GH�SHUURV�JDOJRV�\�FHWUHUtD��/D�FD]D�GH�OD�OLHEUH�HQ�HO�UHVWR�GH�PRGDOLGDGHV�QR�HVWi�SHUPLWLGD�
����FRQHMRV��HQ�FXDOTXLHU�PRGDOLGDG�
����SHUGLFHV��H[FHSWR�HQ�OD�PRGDOLGDG�GH�RMHR��HQ�OD�FXDO�VH�SXHGHQ�FD]DU�HO�Q~PHUR�TXH�HVWDEOH]FD�HO�3ODQ�WpFQLFR�GH�FD]D�GH�ORV�FRWRV�GRQGH�HVWD�PRGDOLGDG�HV�SHUPLWLGD
����DFXiWLFDV��GLYLGLGDV�HQ�XQ�Pi[LPR�GH���iQDGHV�UHDOHV�\�XQ�Pi[LPR�GH���HQWUH�HO�UHVWR�GH�HVSHFLHV�GH�DFXiWLFDV�FD]DEOHV

F��1R�KD\�Q~PHUR�Pi[LPR�GH�FDSWXUDV�SDUD�HO�UHVWR�GH�HVSHFLHV�FLQHJpWLFDV�

G��(Q�ORV�FRWRV�GH�FD]D�DFRJLGRV�DO�UpJLPHQ�HVSHFLDO�R�LQWHQVLYR��ODV�FDSWXUDV�Pi[LPDV�GLDULDV�VRQ�ODV�HVWDEOHFLGDV�HQ�HO�SODQ�WpFQLFR�FRUUHVSRQGLHQWH�

H��7DO�FRPR�HVWDEOHFH�HO�DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��QR�VH�SXHGH�FD]DU�OD�EHFDGD�DO�DFHFKR�QL
D�OD�HVSHUD��QL�VH�GHEH�WLUDU�D�ORV�EDQGRV�GH�SHUGLFHV�HQ�HO�VXHOR�

I��(Q�OD�FD]D�GHO�]RU]DO� ��DGHPiV�GHO�]RU]DO��VH�SXHGHQ�DEDWLU�HO�UHVWR�GH�HVSHFLHV�FD]DEOHV�FRQ�DUPD�GH�IXHJR�\�GH�DFXHUGR�FRQ�ODV�QRUPDV�HVSHFtILFDV�SDUD�FDGD�XQD�SUHYLVWDV�HQ�HVWH³D�EDUUDFD´

DQH[R�

J��3XHGH�VHU�DEDWLGD��HQ�GtDV�KiELOHV�GH�FD]D�PHQRU��OD�JDYLRWD�YXOJDU�� ���'XUDQWH�WRGR�HO�DxR��VL�VH�GDQ�FLUFXQVWDQFLDV�TXH�OR�MXVWLILTXHQ��VH�SRGUi�WUDPLWDU�DXWRUL]DFLyQ�SDUD�VX/DUXV�PLFKDKHOOLV

FRQWURO�DO�VHUYLFLR�GH�&D]D�GHO�&RQVHOO�GH�0DOORUFD�

K��/DV� FRPXQLFDFLRQHV� SDUD�PRGDOLGDGHV� GH� FD]D� \� WLSR� GH� SHULRGRV� HQ� ODV� FXDOHV� KDFH� UHIHUHQFLD� HVWH� DQH[R� VH� GHEHQ� HQWUHJDU�� SUHIHUHQWHPHQWH� HQ�PRGHOR� RILFLDO�� DO�'HSDUWDPHQWR� GH
3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD��ILUPDGDV�SRU�HO�WLWXODU�GHO�FRWR��WLHQHQ�TXH�HVWDU�VHOODGDV�FRPR�UHJLVWUDGDV�\�VH�KDQ�GH�OOHYDU�HQFLPD�GH�FXDQGR�VH�FD]D�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/7

0
/1

0
8
9
9
0
8



1~P����
���GH�PD\R�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

L��/RV� WLWXODUHV� GH� ORV� FRWRV� SXHGHQ� HVWDEOHFHU� ODV� OLPLWDFLRQHV� TXH� FRQVLGHUHQ�� UHODWLYDV� D� GtDV�� IHFKDV� X� RWURV� DVSHFWRV�� \� KDFHUODV� FRQVWDU� HQ� OD� DXWRUL]DFLyQ� TXH� H[SLGHQ� DO� FD]DGRU��(O
LQFXPSOLPLHQWR�GH�HVWDV�FRQGLFLRQHV�VXSRQH�FD]DU�VLQ�DXWRUL]DFLyQ�

7RGR�HVR�VLQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�QRUPDV��OLPLWDFLRQHV�\�FRQGLFLRQHV�TXH�HVWDEOHFH�HQ�HO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV
FLQHJpWLFRV�

����3HULRGRV�\�GtDV�KiELOHV�GH�FD]D

D��&RQ�FDUiFWHU�JHQHUDO��VLQ�SHUMXLFLR�GHO�TXH�VH�FRQFUHWD�HQ�HO�SXQWR�E��VLJXLHQWH�\�HQ�HO�SXQWR������ORV�GtDV�KiELOHV�GHQWUR�GHO�SHULRGR�GH�FD]D�PHQRU�JHQHUDO�VRQ�HO�PDUWHV��HO�MXHYHV��HO�ViEDGR�
HO�GRPLQJR�\�ORV�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR��1R�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�GtDV�KiELOHV�ORV�DIHFWDGRV�SRU�ILHVWDV�GH�FDUiFWHU�ORFDO�

E��(Q�ORV�FRWRV�GH�FD]D��VH�ILMDQ�ORV�SHULRGRV�VLJXLHQWHV�GH�FD]D�\�ORV�GtDV�KiELOHV�

��� �&RQHMR

����6H�DXWRUL]D�OD�FD]D�GHO�FRQHMR��FRQ�HVFRSHWD��DUFR�R�DYHV�GH�FHWUHUtD��VLQ�SHUURV�QL�HOHPHQWRV�DX[LOLDUHV�HQ�ODV�WUHV�PRGDOLGDGHV��GHVGH�HO����GH�MXQLR�KDVWD�DO�LQLFLR�GH�OD�PHGLD
YHGD��HO�MXHYHV�\�HO�GRPLQJR�
����6H�DXWRUL]D�OD�FD]D�GHO�FRQHMR�FRQ�SRGHQFRV�LELFHQFRV�GHVGH�HO����GH�MXQLR�KDVWD�DO�LQLFLR�GH�OD�PHGLD�YHGD��HO�PDUWHV�\�HO�ViEDGR�
����'HVGH�HO���GH�MXOLR�KDVWD�DO�LQLFLR�GH�OD�PHGLD�YHGD��FRQ�DYHV�GH�FHWUHUtD�\�VXV�HOHPHQWRV�DX[LOLDUHV��SHUURV�\�KXUyQ���HO�PDUWHV�\�HO�ViEDGR�

��� ��(O�SHULRGR�GH�PHGLD�YHGD�HV�HO�FRPSUHQGLGR�HQWUH�HO����GH�DJRVWR��LQFOXLGR��\�OD�DSHUWXUD�GH�OD�FD]D�PHQRU�JHQHUDO�0HGLD�YHGD

'XUDQWH�HVWH�SHULRGR�VH�SXHGH�FD]DU�OD�FRGRUQL]��OD�WyUWROD�WXUFD��OD�SDORPD�WRUFD]��\�HO�FRQHMR��/D�OLHEUH��~QLFDPHQWH�FRQ�ODV�PRGDOLGDGHV�GH�SHUURV�JDOJRV�\�FHWUHUtD�

(O�MXHYHV��HO�GRPLQJR�\�ORV�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR��VH�SXHGH�FD]DU�FRQ�DUFR��HVFRSHWD�\�R�FXDOTXLHU�UD]D�GH�SHUURV�\�R�KXURQHV�

(O�PDUWHV�\�HO�ViEDGR��VyOR�VH�SXHGH�FD]DU�FRQ�SRGHQFRV�LELFHQFRV��SHUURV�JDOJRV�\�R�KXUyQ�

&RQ�DYHV�GH�FHWUHUtD�\�VXV�HOHPHQWRV�DX[LOLDUHV��SHUURV�\�KXUyQ��VH�SXHGH�FD]DU�ORV�OXQHV��PLpUFROHV��YLHUQHV��ViEDGR�\�GRPLQJR�

��� ��(PSLH]D�SDUD�WRGDV�ODV�HVSHFLHV�GH�FD]D�PHQRU�HO����GH�RFWXEUH��LQFOXLGR�HO�]RU]DO��\�DFDED�HO����GH�HQHUR��VDOYR�HO�FRQHMR�\�OD�OLHEUH�TXH�ILQDOL]D�HO���GH&D]D�PHQRU�JHQHUDO
GLFLHPEUH��/D�FD]D�GHO�]RU]DO� ILQDOL]D�HO����GH�IHEUHUR��SXGLHQGR�FD]DU�HQWUH�HO����GH�HQHUR�\�HO����GH�IHEUHUR�WRGRV�ORV�GtDV�GH�OD�VHPDQD�³D�FROO´�

���&RQ�FRPXQLFDFLyQ�SUHYLD��SRU�SDUWH�GHO�WLWXODU��VH�SXHGH�SURUURJDU�OD�FD]D�GHO�FRQHMR�FRQ�HVFRSHWD��HVFRSHWD�\�SHUURV�\�SRGHQFRV�LELFHQFRV��KDVWD�HO����GH�GLFLHPEUH�

F��/RV�SHULRGRV�GH�FD]D��PRGDOLGDGHV��GtDV�KiELOHV�\�Pi[LPR�GH�FDSWXUDV�SDUD�FDGD�HVSHFLH�SHUPLWLGD�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV� VH�ILMDQ�HQ�HO�DQH[R�,,��

G��'XUDQWH�HO�PHV�GH�IHEUHUR�VH�SRGUiQ�DXWRUL]DU�UHFXHQWRV�GH�EHFDGD�VLQ�PXHUWH�FRQ�SHUUR�GH�PXHVWUD�HQ�ORV�FRWRV�TXH�OR�VROLFLWHQ��VLHPSUH�TXH�QR�KD\D�PRWLYRV�TXH�OR�GHVDFRQVHMHQ��6H�SRGUiQ
DXWRUL]DU�GRV�GtDV�SRU�VHPDQD�FRPR�Pi[LPR��FRQ�XQ�FRQGXFWRU�\�XQ�Pi[LPR�GH�GRV�SHUURV�VLPXOWiQHRV�SRU�FDGD����+D��GH�WHUUHQR�R�IUDFFLyQ��1R�VH�SRGUi�OOHYDU�DUPD�GH�IXHJR�QL�GHWRQDGRUD�
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���0RGDOLGDGHV�WUDGLFLRQDOHV�GH�FD]D�PHQRU

����&D]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR�\�HVFRSHWD

����$��/LPLWDFLRQHV

D��(VWD�PRGDOLGDG�VH�GHEH�SUDFWLFDU�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��\�FRQ
ODV�OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ��DVt�FRPR�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HVSHFtILFDPHQWH�SDUD�HVWD�PRGDOLGDG�HQ�HO�DUWtFXOR������GH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO�
E��6H�SHUPLWH�OD�FD]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR�\�HVFRSHWD�~QLFDPHQWH�HQ�ORV�FRWRV�GH�FD]D�
F��(O�Q~PHUR�Pi[LPR�GH�FDSWXUDV�SRU�FD]DGRU�\�GtD�HV�GH���SHUGLFHV�

����%��3HULRGR�\�GtDV�KiELOHV�GH�FD]D

'HQWUR�GHO�SHULRGR�GH�FD]D�PHQRU�JHQHUDO�VH�SXHGH�FD]DU�GHVGH�HO����GH�GLFLHPEUH�KDVWD�HO����GH�HQHUR��FDGD�GtD�GH�OD�VHPDQD��H[FHSWR�ORV�PLpUFROHV��&RQ�DXWRUL]DFLyQ�H[SUHVD�GHO�WLWXODU�GHO�FRWR��VH
SXHGH�FD]DU�GHVGH�HO����GH�HQHUR�KDVWD�HO����GH�IHEUHUR�WRGRV�ORV�GtDV�GH�OD�VHPDQD�

�����&D]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR�\�³EDJXHV´

�����$��/LPLWDFLRQHV

(VWD�PRGDOLGDG�VH�GHEH�SUDFWLFDU�GH�FRQIRUPLGDG�FRQ�HO�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHMR�,QVXODU�GH�0DOORUFD��SRU�HO�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV�
\�FRQ�ODV�OLPLWDFLRQHV�VLJXLHQWHV��TXH�VH�FRQFUHWDQ�HQ�DSOLFDFLyQ�GHO�UHJODPHQWR�PHQFLRQDGR�

D��6H�SHUPLWH�OD�FD]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR�\� �VyOR�HQ�ORV�FRWRV�GH�FD]D�³EDJXHV´

E��(O�FD]DGRU�GHEH�HVWDU�HQ�SRVHVLyQ�GH�OD�DXWRUL]DFLyQ�HVSHFtILFD��LQGLYLGXDO�H�LQWUDQVIHULEOH��SDUD�HVWD�PRGDOLGDG��H[SHGLGD�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��\��DGHPiV��KD
GH�GLVSRQHU�GH�OD�DXWRUL]DFLyQ�GHO�WLWXODU�H[SUHVD�SDUD�SUDFWLFDU�HVWD�PRGDOLGDG�FRQFUHWD�
F��(O�Q~PHUR�Pi[LPR�GH�FDSWXUDV�SRU�FD]DGRU�\�WHPSRUDGD�GH�FD]D�HV�GH����
G��6H�DXWRUL]D�XQ�~QLFR�UHFODPR�GH�SHUGL]�PDFKR�\�KDVWD���FiQFDPRV�WUDGLFLRQDOHV�FRQ���³ ��SRU�FD]DGRU��/DV� �KDQ�GH�HVWDU�SUHFLQWDGDV�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQEDJRQV´ ³EDJXHV´

PDWHULD�GH�FD]D��VHJ~Q�HVWDEOHFH�OD�QRUPDWLYD�HVSHFtILFD�HQ�OD�PDWHULD�DSOLFDEOH��&RPELQDU�³ �\�HVFRSHWD�SDUD�OD�FD]D�QR�HVWi�SHUPLWLGR�EDJXHV´

H��&DGD�SHUGL]��DO�DEDQGRQDU�HO�OXJDU�GRQGH�VH�KD�GHVDUUROODGR�OD�DFFLyQ�GH�FD]D�GH�FD]D��VH�GHEH�LGHQWLILFDU�FRQ�XQD�DQLOOD�FRGLILFDGD��HQWUHJDGD�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�DO�FD]DGRU
DXWRUL]DGR��SUHYLR�SDJR�GH�ODV�WDVDV�FRUUHVSRQGLHQWHV��SRU�HVWH�FRQFHSWR��(VWD�DQLOOD�IDFXOWD�OD�WHQHQFLD�\�WUDQVSRUWH�GHO�HMHPSODU��/D�FRPHUFLDOL]DFLyQ�GH�ODV�SHUGLFHV�FDSWXUDGDV�HVWi�SURKLELGD
DVt�FRPR�HO�WUDQVSRUWH�\�R�OLEHUDFLyQ�HQ�RWURV�WHUUHQRV�FLQHJpWLFRV�H[FHSWR�VL�VH�GLVSRQH�GH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�
I��(O�SHULRGR�GH�VROLFLWXG�GH�OD�DXWRUL]DFLyQ��HQWUHJD�GH�DQLOODV�\�SUHFLQWDJH�GH�³ ��HPSLH]D�HO���GH�VHSWLHPEUH��(O�VROLFLWDQWH�GHEH�MXVWLILFDU�TXH�VH�HQFXHQWUD�HQ�SRVHVLyQ�GH�OD�OLFHQFLD�GHEDJXHV´

FD]D�GH�SHUGL]�FRQ�UHFODPR�
J��(V�REOLJDWRULR��HQWUHJDU�HO�UHVXPHQ�GH�FDSWXUDV�DVRFLDGR�D�OD�DXWRUL]DFLyQ�FRQ�ORV�FyGLJRV�GH�DQLOOD�XVDGRV��WRGR�FRUUHFWDPHQWH�FXPSOLPHQWDGR�\�ILUPDGR��KDVWD�HO����GH�PDU]R��(Q�FDVR
FRQWUDULR��VH�SXHGH�GHQHJDU�HO�SHUPLVR�SDUD�OD�WHPSRUDGD�VLJXLHQWH��VL�HV�HO�FDVR��/DV�SHUGLFHV�FDSWXUDGDV�YLYDV�\�DQLOODGDV�SHUPDQHFHQ�D�QRPEUH�GHO�FD]DGRU�DXWRUL]DGR��HO�FXDO�GHEH�FRPXQLFDU
OD�EDMD�GHO�HMHPSODU�\�MXVWLILFDU�ODV�FDXVDV��R�OD�FHVLyQ�D�RWURV�FD]DGRUHV�DXWRUL]DGRV��VL�SURFHGH��
K��/DV�DQLOODV�QR�XWLOL]DGDV�TXHGDQ�EDMR�OD�FXVWRGLD�GH�ORV�WLWXODUHV�GH�OD�DXWRUL]DFLyQ�GH�FD]D�GH�SHUGL]�FRQ�³ �SDUD�OD�SUy[LPD�WHPSRUDGD��ODV�FXDOHV�VXSRQGUiQ�OD�SDUWH�FRUUHVSRQGLHQWH�GHEDJXHV´

OD�FXRWD�DQXDO�DXWRUL]DGD��SXGLHQGR�VROLFLWDU�HO�FD]DGRU�OD�GLIHUHQFLD�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/7

0
/1

0
8
9
9
0
8



1~P����
���GH�PD\R�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

����%��3HULRGR�\�GtDV�KiELOHV�GH�FD]D

'HQWUR�GHO�SHULRGR�GH�FD]D�PHQRU�JHQHUDO�VH�SXHGH�FD]DU�GHVGH�HO����GH�GLFLHPEUH�KDVWD�HO����GH�HQHUR��FDGD�GtD�GH�OD�VHPDQD��H[FHSWR�ORV�PLpUFROHV��&RQ�DXWRUL]DFLyQ�H[SUHVD�GHO�WLWXODU�GHO�FRWR��VH
SXHGH�FD]DU�GHVGH�HO����GH�HQHUR�KDVWD�HO����GH�IHEUHUR�WRGRV�ORV�GtDV�GH�OD�VHPDQD�

����&D]D�GHO�]RU]DO�³D�FROO´

����$��/LPLWDFLRQHV

(VWD�PRGDOLGDG�VH�GHEH�SUDFWLFDU�FRQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��\
FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�TXH�VH�FRQFUHWDQ��SDUD�HO�FRQWURO�GH�OD�SUHVLyQ�GH�FD]D��HQ�DSOLFDFLyQ�GHO�5HJODPHQWR�PHQFLRQDGR�

D��6H�DXWRUL]D�OD�SUiFWLFD�GH�HVWD�PRGDOLGDG�HQ�WRGRV�ORV�WHUUHQRV�FLQHJpWLFRV�
E��1R�VH�SXHGHQ�FHUUDU�ORV� �SDUD�FDSWXUDU�DYHV�TXH�QR�VHDQ�GH�XQD�GH�ODV�HVSHFLHV�SHUPLWLGDV��TXH�VH�GHEHQ�VROWDU�HQ�FDVR�GH�FDSWXUD�DFFLGHQWDO³ILODWV´

F��(O�FD]DGRU�GHEH�HVWDU�HQ�SRVHVLyQ�GH�OD�DXWRUL]DFLyQ�HVSHFtILFD��LQGLYLGXDO�H�LQWUDQVIHULEOH��SDUD�HVWD�PRGDOLGDG��H[SHGLGD�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��\�GH�OD�OLFHQFLD
GH�FD]D�FRUUHVSRQGLHQWH��(O�UHVXPHQ�GH�FDSWXUDV�LQFOXLGR�HQ�OD�DXWRUL]DFLyQ�GHEH�HVWDU�FXPSOLPHQWDGR�DO�GtD��DQWHV�GH�DEDQGRQDU�HO�OXJDU�GRQGH�VH�KD�GHVDUUROODGR�OD�DFFLyQ�GH�FD]D���\�VH�GHEH
PRVWUDU�DFWXDOL]DGR�HQ�FDVR�GH�LQVSHFFLyQ�GH�FD]D�
G��6H�DXWRUL]D�XQ�Pi[LPR�GH�������SHUPLVRV�SDUD�OD�FRUULHQWH�WHPSRUDGD�GH�FD]D�
H���/RV� ��GHEHQ�FXPSOLU�ODV�FDUDFWHUtVWLFDV�HVWDEOHFLGDV�OHJDOPHQWH�\�UHJODPHQWDULDPHQWH��\�WLHQHQ�TXH�HVWDU�SUHFLQWDGRV�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��GH�DFXHUGR³ILODWV´

FRQ�OD�QRUPDWLYD�DSOLFDEOH�
I��/RV� �SXHGHQ�HVWDU�HQ�ORV� V´�FRQ�XQ�Pi[LPR�GH���GtDV�GH�DQWHODFLyQ�DO�LQLFLR�GH�OD�FD]D�GH�HVWD�PRGDOLGDG��\�VH�GHEHQ�UHWLUDU�HQ�XQ�Pi[LPR�GH���GtDV�GHVSXpV�GHO�FLHUUH�GHO�SHULRGR³ILODWV´ ³FROO

KiELO�
J��8QD�YH]�DFDEDGD�OD�FDPSDxD�GH�FD]D� �HV�REOLJDWRULR�HQWUHJDU��KDVWD�HO����GH�PDU]R��ORV�LPSUHVRV�GH�FDSWXUDV�UHOOHQDGRV��(Q�FDVR�FRQWUDULR��VH�SXHGH�GHQHJDU�HO�SHUPLVR�SDUD�OD³D�FROO´

WHPSRUDGD�VLJXLHQWH��VL�HV�HO�FDVR�

����%�3HULRGR�\�GtDV�KiELOHV�GH�FD]D

D��(O�SHULRGR�KiELO�HPSLH]D�HO����GH�RFWXEUH�\�DFDED�HO����GH�IHEUHUR�
E��(Q�ORV�FRWRV��ORV�GtDV�KiELOHV�GH�FD]D�GHO�WRUGR� �FRQ�FDUiFWHU�JHQHUDO�VRQ��HO�OXQHV��HO�PLpUFROHV��HO�YLHUQHV��HO�ViEDGR��HO�GRPLQJR�\�ORV�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR���(Q³D�FROO´

ORV�WHUUHQRV�OLEUHV��VRQ�ORV�TXH�VH�HVWDEOHFHQ�HQ�HO�DQH[R�,,�
F��'XUDQWH�HO�SHULRGR�GHO����GH�HQHUR�KDVWD�HO����GH�IHEUHUR�VH�SRGUi�FD]DU�WRGRV�ORV�GtDV�GH�OD�VHPDQD�
G��(O�SHULRGR�GH�VROLFLWXG�GH�SHUPLVRV�GH�FD]D� �HPSLH]D�HO���GH�VHSWLHPEUH�³D�FROO´

����&D]D�GH�FRQHMRV�FRQ�SRGHQFRV�LELFHQFRV

����$��/LPLWDFLRQHV

(VWD�PRGDOLGDG� VH�GHEH�SUDFWLFDU�GH� FRQIRUPLGDG�FRQ�HO� DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO� ,QVXODU�GH�0DOORUFD��SRU� OD� FXDO� VH� UHJXODQ� ODV�YHGDV�\� ORV� UHFXUVRV� FLQHJpWLFRV�� FRQ� ODV
OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ�\�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�PDWHULD�GH�SHUURV�HQ�HO�DUWtFXOR������GH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/7

0
/1

0
8
9
9
0
8



1~P����
���GH�PD\R�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

D��6H�SXHGH�FD]DU�FRQ�XQD�³ �³�GH�KDVWD���SHUURV��FRQ�LQGHSHQGHQFLD�GHO�Q~PHUR�GH�FD]DGRUHV�JXDUGD

E��/DV�FDSWXUDV�Pi[LPDV�VRQ�GH���FRQHMRV�SRU�³ ³�\�GtD��FRQ�LQGHSHQGHQFLD�GHO�Q~PHUR�GH�FD]DGRUHV��(O�5HJODPHQWR��������HVWDEOHFH�TXH�QR�VH�SXHGHQ�MXQWDU�³ �³�JXDUGD JXDUGHV

����%�3HULRGR�\�GtDV�KiELOHV

/RV�SHULRGRV�\�ORV�GtDV�KiELOHV�GH�FD]D�VRQ�ORV�HVWDEOHFLGRV�SDUD�HO�FRQHMR�\�SDUD�OD�PRGDOLGDG�HQ�HO�SXQWR�����GH�HVWH�DQH[R�

�����&D]D�GHO�FRQHMR�FRQ�KXUyQ�FRPR�HOHPHQWR�DX[LOLDU

����$��/LPLWDFLRQHV

(VWD�PRGDOLGDG� VH�GHEH�SUDFWLFDU�GH� FRQIRUPLGDG�FRQ�HO� DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO� ,QVXODU�GH�0DOORUFD��SRU� OD� FXDO� VH� UHJXODQ� ODV�YHGDV�\� ORV� UHFXUVRV� FLQHJpWLFRV�� FRQ� ODV
OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ�\�FRQ�ODV�FRQGLFLRQHV�VLJXLHQWHV�TXH�VH�HVSHFLILFDQ��SDUD�HO�FRQWURO�GH�OD�SUHVLyQ�GH�FD]D�\�HQ�DSOLFDFLyQ�GH�OR�TXH�SUHYp�HO�UHJODPHQWR�PHQFLRQDGR�

D��'H�HQWUH�ORV�FRPSOHPHQWRV�TXH�SUHYp�HO�5HJODPHQWR���������VH�DXWRUL]DQ�GXUDQWH�HVWD�WHPSRUDGD�ORV�VLJXLHQWHV��SHUURV��HVFRSHWDV��DUFR�R�DYHV�GH�FHWUHUtD��(O�WLWXODU�GHO�FRWR�SXHGH�OLPLWDUODV
HQ�OD�DXWRUL]DFLyQ�
E��3DUD�HO�XVR�GHO�KXUyQ�HQ�RWURV�WLSRV�GH�WHUUHQRV��SRU�GDxRV�D�OD�DJULFXOWXUD�R�SRU�RWUDV�FDXVDV�MXVWLILFDGDV��R�SRU�HO�XVR�VLPXOWiQHR�FRQ�FDSLOORV�X�RWURV�PpWRGRV�DXWRUL]DEOHV��OR�WHQGUi�TXH
DXWRUL]DU�HO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH� OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��\�FRQ�ODV
SUHYLVLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����F�GHO�5HJODPHQWR���������D�SHWLFLyQ�GH�OD�SHUVRQD�LQWHUHVDGD
F��4XLHQ�XWLOLFH�HO�KXUyQ�GHEH�GLVSRQHU�GH�OD�OLFHQFLD�GH�FD]D�HVSHFtILFD�\�SHUPLVR�H[SUHVR�GHO�WLWXODU�GHO�FRWR�
G��/RV�FRQHMRV�TXH�VH�FDSWXUDQ�QR�VH�SXHGHQ�FRPHUFLDOL]DU�QL�ORV�SXHGHQ�PRYHU�VLQ�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�

����%��3HULRGR�\�GtDV�KiELOHV

(O�SHULRGR�\�ORV�GtDV�KiELOHV�GH�FD]D�VRQ�ORV�SHUPLWLGRV�SDUD�OD�FD]D�GHO�FRQHMR�FRQ�ODV�GLIHUHQWHV�PRGDOLGDGHV��GH�DFXHUGR�FRQ�HO�SXQWR�����GH�HVWH�DQH[R��GHVGH�OD�DSHUWXUD�GH�OD�PHGLD�YHGD�KDVWD�OD
ILQDOL]DFLyQ�GH�OD�FD]D�GH�HVWD�HVSHFLH�

�����&HWUHUtD

�����$��/LPLWDFLRQHV

(VWD�PRGDOLGDG� VH�GHEH�SUDFWLFDU�GH� FRQIRUPLGDG�FRQ�HO� DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO� ,QVXODU�GH�0DOORUFD��SRU� OD� FXDO� VH� UHJXODQ� ODV�YHGDV�\� ORV� UHFXUVRV� FLQHJpWLFRV�� FRQ� ODV
OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ��DXQ�WHQLHQGR�HQ�FXHQWD�ODV�LQGLFDFLRQHV�VLJXLHQWHV��TXH�VH�ILMDQ�HQ�FRQFUHFLyQ�GHO�DQWHULRU�

D��'XUDQWH�WRGR�HO�DxR�ODV�DYHV�VH�SXHGHQ�HQWUHQDU�FRQ�VHxXHOR�R�FRQ�SLH]DV�GH�HVFDSH��KD\�TXH�WHQHU�OD�DXWRUL]DFLyQ�GHO�WLWXODU�GHO�FRWR�R��HQ�ORV�WHUUHQRV�GH�UpJLPHQ�FLQHJpWLFR�FRP~Q��OD
DXWRUL]DFLyQ�GH�OD�SHUVRQD�SURSLHWDULD��/RV�GtDV�KiELOHV�GH�FD]D�HQ�ORV�WHUUHQRV�GH�UpJLPHQ�FLQHJpWLFR�FRP~Q�QR�VHUi�QHFHVDULR�OD�DXWRUL]DFLyQ�GH�OD�SHUVRQD�SURSLHWDULD�
E��'XUDQWH�ORV�YXHORV�GH�HQWUHQDPLHQWR��ODV�DYHV�GHEHQ�SHUPDQHFHU�GHQWUR�GHO�WHUUHQR�FLQHJpWLFR�GRQGH�HVWi�DXWRUL]DGR�
F��6H�REOLJDWRULR�TXH�WRGDV�ODV�DYHV�GH�FHWUHUtD�YXHOHQ�FRQ�DSDUDWRV�GH�WHOHPHWUtD
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����%��3HULRGR�\�GtDV�KiELOHV

/RV�SHULRGRV�\�GtDV�KiELOHV�FRQ�FHWUHUtD�\�ORV�HOHPHQWRV�DX[LOLDUHV��SHUURV�\�KXUyQ��VRQ�ORV�ILFKDGRV�SRU�HVWD�PRGDOLGDG�HQ�HO�DSDUWDGR�����GH�HVWH�DQH[R��H[FHSWR�GXUDQWH�OD�FD]D�PHQRU�HQ�JHQHUDO��HQ�TXH
VHUiQ�WRGRV�HO�GtDV�GH�OD�VHPDQD��FRQ�XQ�Pi[LPR�GH���SLH]DV�GH�FXDOTXLHUD�GH�ODV�HVSHFLHV�SDUD�KDOFRQHUR�\�GtD�

���2WUDV�PRGDOLGDGHV�\�SUiFWLFDV�GH�FD]D�PHQRU

����&D]D�PHQRU�FRQ�DUFR

(VWD�PRGDOLGDG� VH�GHEH�SUDFWLFDU�GH� FRQIRUPLGDG�FRQ�HO� DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO� ,QVXODU�GH�0DOORUFD��SRU� OD� FXDO� VH� UHJXODQ� ODV�YHGDV�\� ORV� UHFXUVRV� FLQHJpWLFRV�� FRQ� ODV
OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ�\�FRQ�ODV�FRQGLFLRQHV�VLJXLHQWHV��TXH�VH�ILMDQ�HQ�DSOLFDFLyQ�GHO�UHJODPHQWR�PHQFLRQDGR�

D��6H�DXWRUL]D�HQ�FRWRV��FRQ�OD�DXWRUL]DFLyQ�H[SUHVD�H[SHGLGD�SRU�HO�WLWXODU�GHO�FRWR��SDUD�SUDFWLFDU�HVWD�PRGDOLGDG�FRQFUHWD�
E��6H�DXWRUL]DQ�DUFRV�GH�SRWHQFLD�GH����OLEUDV�R�VXSHULRU�
F��(O�FD]DGRU�GHEHUi�DFUHGLWDU�HVWDU�HQ�SRVHVLyQ�GH�OD�WDUMHWD�7��R�GRFXPHQWR�DVLPLODEOH�HQ�VX�SDtV�GH�RULJHQ�
G��/RV�GtDV��ODV�PRGDOLGDGHV�\�ODV�HVSHFLHV�DXWRUL]DGRV�VRQ�ORV�PLVPRV�TXH�HQ�OD�FD]D�PHQRU�FRQ�HVFRSHWD�
H��/DV�IOHFKDV�GHEHQ�LU�LGHQWLILFDGDV�FRQ�HO�'1,�GHO�FD]DGRU�R�XQ�FyGLJR�LGHQWLILFDWLYR�HQWUHJDGR�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��VHJ~Q�OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH
SURWHFFLyQ�GH�GDWRV�

����&D]D�FRQ�SHUURV�JDOJRV

(VWD�PRGDOLGDG��TXH�VH�OOHYD�D�FDER�FRQ�SHUURV�GH�OD�UD]D�FRUUHVSRQGLHQWH�VREUH�OD�OLHEUH��VH�SXHGH�SUDFWLFDU�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�VLJXLHQWHV�

D��6H�DXWRUL]D�XQ�Pi[LPR�GH�WUHV�SHUURV�JDOJRV��TXH�SXHGHQ�LU�DFRPSDxDGRV�RWUDV�UD]DV�GH�SHUURV�FRPR�DX[LOLDUHV�SDUD�HQFRQWUDU�\�R�DO]DU�ODV�OLHEUHV�
E��(Q�QLQJ~Q�FDVR�VH�SXHGH�VXSHUDU�HO�Q~PHUR�Pi[LPR�GH�FXDWUR�SHUURV��FRQ�LQGHSHQGHQFLD�GH�OD�UD]D�
F��&XDQGR�VH�IRUPHQ�JUXSRV�GH�FD]DGRUHV��HVWRV�SRGUiQ�OOHYDU�XQ�Pi[LPR�GH�GRV�SHUURV�JDOJRV�SRU�FD]DGRU��VXMHWDGRV��\�~QLFDPHQWH�VH�SRGUiQ�VROWDU�GRV�SHUURV�JDOJRV�HQ�FDGD�SHUVHFXFLyQ�

����&D]D�GH�FRQHMRV�FRQ�SHUURV�\�HVFRSHWDV

3DUD�SUDFWLFDU�HVWD�PRGDOLGDG��FRQWHPSODGD�HQ�HO�DUWtFXOR�����D�GHO�5HJODPHQWR���������VH�DXWRUL]D�OD�IRUPDFLyQ�GH�JUXSRV�GH�FD]DGRUHV�\�SHUURV�SDUD�FD]DU�FRQHMRV��FRQ�XQ�Pi[LPR�GH�VHLV�SHUURV�\
FXDWUR�HVFRSHWDV��(VWRV�QR�VH�SXHGHQ�MXQWDU�FRQ�RWURV�JUXSRV�GH�FD]DGRUHV�\��FRPR�Pi[LPR��VH�SXHGHQ�FD]DU���FRQHMRV�SRU�JUXSR�\�GtD�

�����$FXiWLFDV

(VWD�PRGDOLGDG� VH�GHEH�SUDFWLFDU�GH� FRQIRUPLGDG�FRQ�HO� DUWtFXOR�����GHO�5HJODPHQWR��������GHO�&RQVHOO� ,QVXODU�GH�0DOORUFD��SRU� OD� FXDO� VH� UHJXODQ� ODV�YHGDV�\� ORV� UHFXUVRV� FLQHJpWLFRV�� FRQ� ODV
OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ�VREUH�ODV�HVSHFLHV�\�FRQ�ORV�Pi[LPRV�GH�FDSWXUDV�SDUD�FDGD�XQD�HVWDEOHFLGRV�HQ�HO�SXQWR���GH�HVWH�DQH[R�
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�����&D]D�VHPEUDGD

(VWD�PRGDOLGDG�GHEH�TXH�SUDFWLFDU�VHJ~Q� OD�GHILQLFLyQ�TXH�GD�HO�DUWtFXOR���GHO�5HJODPHQWR��������GHO�&RQVHOO� ,QVXODU�GH�0DOORUFD��SRU� OD�FXDO�VH� UHJXODQ� ODV�YHGDV�\� ORV� UHFXUVRV�FLQHJpWLFRV��GH
FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GH�OD�PLVPD�QRUPD�\�FRQ�ODV�OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ��$VLPLVPR��VH�WLHQHQ�HQ�FXHQWD�ODV�FRQGLFLRQHV�VLJXLHQWHV��TXH�VH�HVWDEOHFHQ�FRPR�PHGLGD�GH�FRQWURO
GH�OD�SUHVLyQ�GH�FD]D�\�HQ�DSOLFDFLyQ�GHO�UHJODPHQWR�PHQFLRQDGR�

������7HUUHQRV

D��/D�FD]D�VHPEUDGD�SXHGH�VHU�SUDFWLFDGD�HQ�FRWRV�FRQ�SODQ�WpFQLFR�GH�UpJLPHQ�JHQHUDO��HVSHFLDO�H�LQWHQVLYR��GH�DFXHUGR�FRQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HO�SODQ��3XHGH�SUDFWLFDUVH��DVLPLVPR�
HQ�ORV�FDPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV��FRQ�ODV�OLPLWDFLRQHV�TXH�HVWDEOH]FD�OD�DXWRUL]DFLyQ�GHO�FDPSR�
E��6L�HO�SODQ�WpFQLFR�QR�SUHYp�OD�DFWLYLGDG��HVWD�TXHGD�DFRQGLFLRQDGD�D�XQD�DXWRUL]DFLyQ�HVSHFtILFD�\�DO�UpJLPHQ�GH�FRPXQLFDFLyQ�DIHFWDGRV�SRU�ORV�DUWtFXORV����\����GHO�5HJODPHQWR��������GHO
&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV�
F��4XHGD�SURKLELGD�OD�FD]D�VHPEUDGD�HQ�WHUUHQRV�OLEUHV��/RV�HVFDSHV�SDUD�YXHORV�GH�HQWUHQDPLHQWR�GH�DYHV�GH�FHWUHUtD�FRQWHQLGRV�DO�SXQWR�����QR�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�FD]D�VHPEUDGD�

������3HULRGRV�\�GtDV�KiELOHV

D��&RWRV�FRQ�SODQ�WpFQLFR�GH�UpJLPHQ�JHQHUDO��HO�SHULRGR�KiELO�HV�OR�PLVPR��TXH��FRQ�FDUiFWHU�JHQHUDO��SDUD�OD�HVSHFLH�HQ�FXHVWLyQ�
E��&RWRV�FRQ�SODQ�WpFQLFR�GH�UpJLPHQ�HVSHFLDO��HO�SHULRGR�KiELO�HV�OR�PLVPR��TXH��FRQ�FDUiFWHU�JHQHUDO��SDUD�OD�HVSHFLH�HQ�FXHVWLyQ��H[FHSWR�GHQWUR�GH�ORV�FDPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV�TXH
SXHGD�KDEHU�GHQWUR�GHO�FRWR�
F��&RWRV�GH�UpJLPHQ�LQWHQVLYR��HO�SHULRGR�KiELO�HV�HO�HVWDEOHFLGR�HQ�HO�SODQ�WpFQLFR�GH�UpJLPHQ�LQWHQVLYR�
G��&DPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV��HO�SHULRGR�KiELO�HV�HO�TXH��FRQ�FDUiFWHU�JHQHUDO��SDUD�FDGD�HVSHFLH�\�VL�VH�KD�DPSOLDGR�HO�SOD]R�WLHQH�TXH�ILJXUDU�HQ�OD�DXWRUL]DFLyQ�GHO�FDPSR�
H��/RV�GtDV�KiELOHV�VRQ�ORV�ILMDGRV�SDUD�FDGD�HVSHFLH�\�SHULRGR�GH�FD]D�HQ�HO�SXQWR���GH�HVWH�DQH[R�

�����$GLHVWUDPLHQWR�GH�SHUURV

(O�DGLHVWUDPLHQWR�GH�SHUURV�GHQWUR�GH�FDPSRV�DXWRUL]DGRV�TXHGD�FRQGLFLRQDGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\
ORV�UHFXUVRV�FLQHJpWLFRV�

�����3UXHEDV�\�FDPSHRQDWRV�GH�FD]D

3XHGHQ�VHU�DXWRUL]DGRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV�

�����)RPHQWR�GH�ODV�UD]DV�GH�SHUURV�DXWyFWRQDV

3DUD�UHYDORUL]DU�HO�SDWULPRQLR�TXH�VXSRQHQ�ODV�UD]DV�GH�SHUURV�DXWyFWRQDV�\�GH�DFXHUGR�FRQ�HO�TXH�HVWDEOHFHQ�ORV�DUWtFXORV������������\������GH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��DVt�FRPR�HO
DUWtFXOR����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�HO�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��VH�GHFODUDQ�ORV�GtDV����\����GH�DJRVWR�\���GH�VHSWLHPEUH�KiELOHV�SDUD�FD]DU
FRQ�SRGHQFR� LELFHQFR��FRQ� ´�\�FRQ�³ ´��FDGD�XQR�FRQ� OD�PRGDOLGDG�GH�FD]D�FRUUHVSRQGLHQWH��HQ� ORV�FRWRV�TXH� OR�DXWRULFHQ��VLHPSUH�TXH�VH�FXPSODQ� ODV�FRQGLFLRQHV�\� ODV³FD�UDWHU FD�Pq�PDOORUTXt

OLPLWDFLRQHV�TXH��HQ�DSOLFDFLyQ�GHO�UHJODPHQWR�PHQFLRQDGR��VH�KDQ�ILMDGR�HQ�HVWH�DQH[R�\�TXH�OHV�VRQ�DSOLFDEOHV�GXUDQWH�HO�SHULRGR�GH�FD]D�GH�OD�PHGLD�YHGD�
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�����/LEHUDFLyQ�GH�HVSHFLHV�FLQHJpWLFDV

3DUD�OLEHUDU�HVSHFLHV�FLQHJpWLFDV�HV�DSOLFDEOH�OR�TXH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�HO�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��DVt
FRPR�HQ�OD�QRUPDWLYD�GH�UDQJR�VXSHULRU�DSOLFDEOH�

���0HPRULD�GH�FDSWXUDV

/D�PHPRULD�DQXDO�GH�FDSWXUDV�GH�ORV�FRWRV�GH�FD]D�VH�GHEH�HQWUHJDU�DO�DFDEDU�OD�WHPSRUDGD�GH�FD]D�HQ�FXUVR�KDVWD�HO����GH�PDU]R�FRPR�Pi[LPR�

/D�PHPRULD�GHEH� LQFOXLU� WRGDV� ODV� FDSWXUDV� HIHFWXDGDV� HQ�HO� FRWR�GXUDQWH� OD� WHPSRUDGD�FRUUHVSRQGLHQWH�� WDQWR� HQ�SHULRGR�KiELO� GHQWUR�GH� UpJLPHQ�JHQHUDO� FRPR�FRQ�DXWRUL]DFLRQHV� H[FHSFLRQDOHV
H[SHGLWDV�D�QRPEUH�GHO�WLWXODU�R�GH�WHUFHURV��/D�PHPRULD�GHEH�LQFOXLU�WDPELpQ�ODV�FDSWXUDV�TXH�ORV�FD]DGRUHV�WHQJDQ�TXH�FRPXQLFDU�R�FRPXQLFDGR�LQGLYLGXDOPHQWH�D�OD�DGPLQLVWUDFLyQ�SRU�VX�FXHQWD�D�UDt]
GH�

��SHUPLVRV�HVSHFLDOHV��]RU]DOHV�³ ´��SHUGL]�FRQ�UHFODPR�\�³ ´��\�FDEUDV�FRQ�³ ´�D�FROO EDJXHV FDQ�L�OODo

��DXWRUL]DFLRQHV�H[FHSFLRQDOHV�GH�FRQWURO�GH�HVSHFLHV�
��WDPELpQ�VH�GHEHQ�YROYHU�D�LQFOXLU�ODV�FRPXQLFDFLRQHV�GH�FDSWXUDV�H[FHSFLRQDOHV�HIHFWXDGDV�ORV�GtDV�HVSHFLDOHV�GH�FRQWURO�GH�SDORPD�WRUFD]�\�OD�WyUWROD�WXUFD�DQWHV�GH�OD�PHGLD�YHGD��VL�KD\�
��+DQ�TXH�ILJXUDU�ODV�VXHOWDV�\�UHSREODFLRQHV�DQWHV�\�GXUDQWH�OD�FD]D�GH�DTXHOOD�WHPSRUDGD��VL�KD\�

(Q�HO�FDVR�GH�ORV�FRWRV�LQWHQVLYRV��FXDQGR�HO�FDOHQGDULR�GH�OD�DFWLYLGDG�TXH�WHQJDQ�DXWRUL]DGD�OR�MXVWLILTXH��SRGUiQ�SUHVHQWDU�OD�PHPRULD�GH�FDSWXUDV�KDVWD�DO����GH�PD\R�

���'RFXPHQWDFLyQ�QHFHVDULD�SDUD�FD]DU

'XUDQWH�HO�HMHUFLFLR�GH�OD�FD]D��ORV�FD]DGRUHV�GHEHQ�OOHYDU�OD�GRFXPHQWDFLyQ�TXH��SDUD�FD]DU��H[LJH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO�

$GHPiV��VL�SUDFWLFDQ�OD�FD]D�GHQWUR�GH�XQ�FRWR�SULYDGR��ORV�FD]DGRUHV�KDQ�GH�OOHYDU�XQD�DXWRUL]DFLyQ�HVFULWD�GHO�WLWXODU�GHO�FRWR�FRUUHVSRQGLHQWH��(VWH�GRFXPHQWR��HQ�HO�FXDO�ORV�WLWXODUHV�DXWRUL]DQ�OD�FD]D
GHQWUR�GH�VXV�FRWRV��KD�GH�FRQWHQHU��FRPR�PtQLPR��ORV�GDWRV�TXH�ILJXUDQ�HQ�HO�PRGHOR�TXH�VH�HVWDEOHFH�HQ�HO�DQH[R�,,�GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV
YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��7DPELpQ�SXHGH�FRQWHQHU�RWUDV�OLPLWDFLRQHV�TXH�FRQVLGHUH�HO�WLWXODU�UHODWLYDV�D�WHUUHQR��PRGDOLGDGHV��HVSHFLHV��SHULRGRV�R�GtDV�GH�FD]D��DVt�FRPR�FXDOTXLHU�RWUR�DVSHFWR
FRQVXVWDQFLDO�D�OD�GHWHUPLQDFLyQ�GH�OD�SUHVLyQ�GH�FD]D�

/DV�VRFLHGDGHV�GH�FD]DGRUHV�SXHGHQ�VXVWLWXLU� OD�DXWRUL]DFLyQ�SRU�XQ�GLVWLQWLYR� LGHQWLILFDWLYR�TXH� OOHYHQ� ORV�VRFLRV�HQ�DSOLFDFLyQ�DO�DUWtFXOR������D�GH� OD�/H\�EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��\�QR�HV
QHFHVDULR�TXH�OOHYHQ�FRSLD�GH�ODV�FRPXQLFDFLRQHV�TXH�VH�KDQ�HIHFWXDGR�HQ�VX�FRWR�

3DUD�OD�FD]D�FRQ�DUFR�GHEHUi�TXH�HVWDU�HQ�SRVHVLyQ�GH�OD�WDUMHWD�7���(Q�FDVR�GH�FD]DGRUHV�FRQ�UHVLGHQFLD�IXHUD�GH�LVOD�GH�0DOORUFD��VH�WHQGUi�TXH�DFUHGLWDU��VL�RFXUUH��HVWDU�IDFXOWDGR�OHJDOPHQWH�SDUD�OD
SUiFWLFD�GH�OD�FD]D�FRQ�DUFR�HQ�HO�OXJDU�GH�RULJHQ�

���&D]D�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV�

/D�FD]D�HQ�ORV�WHUUHQRV�GH�UpJLPHQ�FLQHJpWLFR�FRP~Q�TXHGD�FRQGLFLRQDGD�D�OD�DSOLFDFLyQ�GHO�SODQR�PDUFR�GH�RUGHQDFLyQ�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��������GHO�&RQVHOO�,QVXODU�GH�0DOORUFD�
SRU�OD�FXDO�VH�UHJXODQ�ODV�YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV�
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/DV�HVSHFLHV�FLQHJpWLFDV��ORV�SHULRGRV�\�ORV�GtDV�KiELOHV��ODV�PRGDOLGDGHV�\�ORV�Pi[LPRV�GH�FDSWXUDV�SDUD�ODV�PRGDOLGDGHV�GH�FD]D�DXWRUL]DGDV�VH�ILMDQ�HQ�HO�DQH[R�,,�

/D�FDUWRJUDItD�GLJLWDO�GH�WHUUHQRV�FLQHJpWLFRV�TXH�ILJXUD�HQ�ORV�YLVRUHV�ZHE�RILFLDOHV�\�D�OD�SiJLQD�ZHE�GHO�6HUYLFLR�GH�&D]D��\�TXH�DFWXDOL]D�HO�'HSDUWDPHQWR�GH�3URPRFLyQ�(FRQyPLFD�\�'HVDUUROOR�/RFDO
GHO�&RQVHOO�GH�0DOORUFD��HV�OD�TXH�SUHYDOHFH��FRQ�FDUiFWHU�JHQHUDO��D�SDUWLU�GH�OD�IHFKD�GH�FDGD�DFWXDOL]DFLyQ�

/RV�iPELWRV� WHUULWRULDOHV�PXQLFLSDOHV�TXH�QR�HVWiQ�DFRJLGRV�HQ�HO�SODQR�PDUFR�\�QR�GLVSRQHQ�GH�XQ�SODQ�GH�RUGHQDFLyQ�FLQHJpWLFD�SURSLR�TXHGDQ�FRPR�]RQDV� LQKiELOHV�GH�FD]D��GH�DFXHUGR�FRQ�HO
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO�

���,QIUDFFLRQHV

(O�LQFXPSOLPLHQWR�GXUDQWH�OD�SUiFWLFD�GH�OD�FD]D�GH�ODV�FRQGLFLRQHV�\�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��HQ�HO�5HJODPHQWR���������GHO�&RQVHOO�GH�0DOORUFD��\
HQ�HVWH�DQH[R��GDGR�TXH�VXSRQHQ�OD�FRQFUHFLyQ�GH�ODV�OLPLWDFLRQHV�\�ODV�FRQGLFLRQHV�TXH�QHFHVDULDPHQWH�\��HQ�DSOLFDFLyQ�GHO�UHJODPHQWR�PHQFLRQDGR��VRQ�FRQVXVWDQFLDOHV�D�OD�GHWHUPLQDFLyQ�GH�OD�SUHVLyQ
GH�FD]D�SDUD� OD�DQXDOLGDG������������\�TXH�VyOR� VH�SXHGHQ�GHWHUPLQDU�DQXDOPHQWH�SUHYLR�HO� LQIRUPH� WpFQLFR�FRUUHVSRQGLHQWH��TXH�HV�SUHFHSWLYR�\�YLQFXODQGR�� VH� VDQFLRQD�GH�FRQIRUPLGDG�FRQ�HO
HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�

D��/D�PHPRULD�DQXDO�GH�FDSWXUDV�DVt�FRPR�HO� UHVWR�GH� UHV~PHQHV�GH�FDSWXUDV�TXH�VHDQ�SUHFHSWLYRV�VH�GHEHQ�SUHVHQWDU�GH� IRUPD�FRPSOHWD�\�SUHFLVD�HQ�DMXVWH�DO�SXQWR���GH�HVWH�DQH[R��(O
LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�SRGUi�FRPSRUWDU�OD�LQFRDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�
E��1R�HV�SHUPLWLGR�GLIXQGLU�LPiJHQHV�R�LQIRUPDFLRQHV�ODV�FXDOHV�SRU�VX�SUHVHQWDFLyQ��SDUFLDOLGDG��LQH[DFWLWXG�R�IDOVHGDGHV�SXHGDQ�FRQVWLWXLU�R�SXHGDQ�LQGXFLU�R�SURPRYHU�HO�IUDXGH��HO�HQJDxR��OD
LOHJDOLGDG�R�OD�FRQIXVLyQ�GH�OD�QRUPDWLYD�GH�FD]D�\�SHVFD�IOXYLDO�\�GH�VXV�WpUPLQRV�FRQ�UHVSHFWR�D�HVSHFLHV�R�YDULHGDGHV�GH�FD]D��PRGDOLGDGHV��SHULRGRV��OXJDUHV�GH�FD]D��DVt�FRPR�FXDOTXLHU�RWUR
HOHPHQWR�GH�OD�UHJXODFLyQ�GH�OD�PDWHULD�VXVWDQFLDO�SDUD�HO�D�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�

(O�LQFXPSOLPLHQWR�GH�HVWD�SURKLELFLyQ�SRGUi�FRPSRUWDU�OD�LQFRDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�HQ�WDQWR�OD�FRQGXFWD�SXHGD�VHU�FRQVWLWXWLYD�GH�OD�LQIUDFFLyQ�PX\�JUDYH�WLSLILFDGD�HQ�HO�DUWtFXOR�������GH�OD
/H\�GH�FD]D��FRQVLVWHQWH�HQ�SDUWLFLSDU�HQ�OD�FRPHUFLDOL]DFLyQ��SXEOLFLWDU��RUJDQL]DU��OOHYDU�D�FDER��FRRSHUDU�R�SURPRYHU�FXDOTXLHU�DFWR�FRQGXFHQWH�D�FDFHUtDV�IUDXGXOHQWDV�R�LOHJDOHV��DXQTXH�QR�H[LVWD
iQLPR�GH�OXFUR��R�QR�VH�KD\D�FRQVXPDGR�HO�KHFKR�PDWHULDO�GH�FREUDU�OD�SLH]D�

���&RQWURO�GH�OD�SURFHVLRQDULD�FRQ�HVFRSHWD

D���3DUD�FRQWURODU�OD�SURFHVLRQDULD��SXHGH�GLVSDUDUVH�D�ODV�EROVDV�FRQ�HVFRSHWD��HQWUH�HO����GH�QRYLHPEUH�\�HO����GH�HQHUR��ORV�GtDV�KiELOHV�GH�FD]D�FRQ�DUPD�GH�IXHJR��HVFRSHWD���GHQWUR�GH�ORV
WHUUHQRV�FLQHJpWLFRV�
E���7DPELpQ�VH�SXHGH�KDFHU�HO�PLVPR�WLSR�GH�FRQWURO��HQWUH�HO����GH�HQHUR�\�HO����GH�IHEUHUR��GHQWUR�GH�ORV�FRWRV�TXH�OR�KDQ�FRPXQLFDGR�FRQ�DQWHODFLyQ�HQ�HO�'HSDUWDPHQWR�GH�3URPRFLyQ
(FRQyPLFD�\�'HVDUUROOR�/RFDO�GHO�&RQVHOO�GH�0DOORUFD��PHGLDQWH� ID[�DO��������������GLUHFFLyQ�HOHFWUyQLFD�HQ�VHUYHLFLQHJHWLF#FRQVHOOGHPDOORUFD�QHW�R�R�PHGLDQWH� OD� VHGH�HOHFWUyQLFD�GHO
&RQVHOO�GH�0DOORUFDHQ�TXH�FRQVWHQ�HO�GtD��OD�KRUD��OD�ORFDOL]DFLyQ�H[DFWD�GH�OD�DFWXDFLyQ�\�OD�SHUVRQD�UHVSRQVDEOH�GHO�XVR�GHO�DUPD�GH�IXHJR�
F���(Q�ORV�WHUUHQRV�FLQHJpWLFRV�LQFOXLGRV�GHQWUR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��HO�FRQWURO�SUHYLVWR�HQ�ORV�SXQWRV���\���GH�HVWH�DUWtFXOR�TXHGD�FRQGLFLRQDGR�D�OD�DXWRUL]DFLyQ�GHO�RUJDQLVPR
FRPSHWHQWH�HQ�PDWHULD�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��VL�SHJD�
G���(Q�WHUUHQRV�QR�FLQHJpWLFRV��HQWUH�HO����GH�QRYLHPEUH�\�HO����GH�IHEUHUR��HV�SUHFHSWLYD�OD�DXWRUL]DFLyQ�GH�OD�&RPDQGDQFLD�GH�OD�*XDUGLD�&LYLO�±,QWHUYHQFLyQ�GH�$UPDV�GH�3DOPD�GH�0DOORUFD�
������������
H���&XDQGR�VH�KDJD�HVWH�FRQWURO�HQ�]RQDV�K~PHGDV��QR�SXHGH�OOHYDUVH�D�FDER�FRQ�PXQLFLyQ�TXH�FRQWHQJD�SORPR�
I���6L�ELHQ�QR�VRQ�DSOLFDEOHV�DO�FRQWURO�GH�SURFHVLRQDULD�ODV�QRUPDV�HQ�PDWHULD�GH�FD]D�UHIHUHQWHV�D�]RQDV�GH�VHJXULGDG��VH�KD�GH�DFWXDU�JDUDQWL]DQGR�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�ORV�ELHQHV�
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��� �9DOLGH]�WHUULWRULDO�GH�OD�OLFHQFLD�GH�FD]D

/D� OLFHQFLD�GH�FD]D�H[SHGLGD�D�FXDOTXLHU�FRQVHMR� LQVXODU�HV�YiOLGD�HQ�HO� WHUULWRULR�GH� OD� LVOD�GH�0DOORUFD�� VLQ�SHUMXLFLR�GHO� UHVWR�GH� UHTXLVLWRV�\�R�DXWRUL]DFLRQHV�TXH�VHDQ�QHFHVDULDV��HQWUH�HVWH�� OD
GHFODUDFLyQ�GHO�QRPEUH�GHO�FRWR�\�ORV�GDWRV�DSUR[LPDGRV�GH�FD]D�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO�5HJODPHQWR�HQ�FDVR�GH�FD]DGRUHV�QR�UHVLGHQWHV�HQ�0DOORUFD�

����1RUPDWLYD�VXEVLGLDULD

(Q�WRGR�DTXHOOR�TXH�QR�VH�KD�HVSHFLILFDGR�HQ�HVWH�DQH[R��VH�DSOLFD�OR�TXH�GLVSRQHQ�OD�/H\���������EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO��HO�5HJODPHQWR��������GHO�&RQVHOO�GH�0DOORUFD��SRU�OD�FXDO�VH�UHJXODQ�ODV
YHGDV�\�ORV�UHFXUVRV�FLQHJpWLFRV��OD�/H\����������GH�SDWULPRQLR�QDWXUDO�\�ELRGLYHUVLGDG��\�OD�OHJLVODFLyQ�TXH�OD�GHVSOLHJD�

����0RGHORV�GH�VROLFLWXGHV�\�FRPXQLFDFLRQHV

��6ROLFLWXG�GH�DXWRUL]DFLyQ�H[FHSFLRQDO�SDUD�HO�FRQWURO�SREODFLRQDO�GH�OD�SDORPD�WRUFD]� \�OD�WyUWROD�WXUFD ORV�GtDV������\����GH�DJRVWR�GH�������&ROXPED�SDOXPEXV�� ��6WUHSWRSHOLD�GHFDRFWR��

�KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ ����

��5HVXPHQ�GH�FDSWXUDV�FRUUHVSRQGLHQGR�D�OD�DXWRUL]DFLyQ�H[FHSFLRQDO�SDUD�HO�FRQWURO�SREODFLRQDO�GH�OD�SDORPD�WRUFD]� \�OD�WyUWROD�WXUFD ORV�GtDV������&ROXPED�SDOXPEXV�� ��6WUHSWRSHOLD�GHFDRFWR��

\����GH�DJRVWR�GH��������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ ����

��6ROLFLWXG�GH�SHUPLVR�GH�FD]D�³ ´�WHPSRUDGD�������������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ �����D�FROO

��6ROLFLWXG�GH�SHUPLVR�GH�FD]D�FRQ�UHFODPR�\�³ ´�WHPSRUDGD�������������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�FD�ILW[D"NH\ �����EDJXHV

��6ROLFLWXG�GH�SHUPLVR�GH�FD]D�GH�FDEUDV�FRQ�³ ´�WHPSRUDGD�������������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ �����FDQV�L�OODo

��6ROLFLWXG�GH�SHUPLVR�GH�UHFXHQWRV�GH�EHFDGDV�VLQ�PXHUWH�FRQ�SHUUR�GH�PXHVWUD�GXUDQWH�HO�PHV�GH�IHEUHUR�GH��������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ ������

��&RPXQLFDFLyQ�GHO�SHULRGR�GH�DSURYHFKDPLHQWR�FLQHJpWLFR�GHO�FRQHMR�WHPSRUDGD�������������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ ������

��&RPXQLFDFLyQ�SDUD�GLVSDUDU�D�OD�SURFHVLRQDULD�HQ�HO�PHV�GH�IHEUHUR�HQ�ORV�FRWRV�GH�FD]D�WHPSRUDGD������������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ ������
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��0HPRULD�DQXDO�GH�FDSWXUDV�WHPSRUDGD�������������KWWSV���VHX�FRQVHOOGHPDOORUFD�QHW�ILW[D"NH\ ������

�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/7

0
/1

0
8
9
9
0
8



1~P����
���GH�PD\R�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

$1(;2�,,
3/$1�0$5&2�'(�25'(1$&,Ï1�'(�/$�&$=$�(1�/26�7(55(126�&,1(*e7,&26�'(�$3529(&+$0,(172�&20Ò1��/,%5(6��

/H\HQGD��/�OXQHV��0� �PDUWHV��;� �PLpUFROHV��-� �MXHYHV��9� �YLHUQHV��6� �ViEDGR��' �GRPLQJR

0$//25&$��&20$5&$�Ò1,&$�

(63(&,( 02'$/,'$'(6 3(5,2'26 'Ë$6�+È%,/(6

0È;,02

&$3785$6

&21(-2 (6&23(7$ ������������� -

�

� &(75(5Ë$��� ��������������������������������±����������������±����� '����-��6��'����;��9��6��'����/��;��9��6��'

� (6&23(7$���(6&23(7$�<�3(552 ������±���������������������� -����-��6

� 32'(1&26�,%,&(1&26 �����������������������±���������������������� 6����-��6����-��6

� +85Ï1 $8725,=$'$�&21�3(50,62�(63(&,$/�325�'$f26�$�/$�$*5,&8/785$ �

3(5',= (6&23(7$���(6&23(7$�<�3(552 ������±������ -��6
�

� &(75(5Ë$��� ������±������ /��;��9��6��'

&2'251,= (6&23(7$���(6&23(7$�<�3(552 ������±����������������±������� -����-��6
�

� +$/&21(5Ë$��� ������±����������������±������ 0,��'9�6È��'2����/8��(/�0,��9,���6È��'2

%(&$'$ (6&23(7$���(6&23(7$�<�3(552 ������±������� -��6
�

� &(75(5Ë$��� ������±������� /��;��9��6��'

)$,6È1 (6&23(7$���(6&23(7$�<�&$6$ ������±������ -��6

�� +$/&21(5Ë$��� ������±������ /��;��9��6��'

3$/20$�725&$= (6&23(7$���(6&23(7$�<�3(552 ������±����������������±������ -����-��6

�� &(75(5Ë$��� ������±����������������±������ 0,��'9�6È��'2����/8��(/�0,��9,���6È��'2

7Ï572/$�785&$ (6&23(7$���(6&23(7$�<�3(552 ������±���������������������� '-����'-��6

�� &(75(5Ë$��� ������±����������������±������ �;��9��6��'����/��;��9��6��'

3$/20$ (6&23(7$���(6&23(7$�<�3(552 ������±������ -��6

�%5$9Ë$ &(75(5Ë$��� ������±������ /��;��9��6��'

=25=$/(6 (6&23(7$���(6&23(7$�<�3(552 ������±������ -��6

��� &(75(5Ë$��� ������±������ /��;��9��6��'

� ´³$�&2// ������±������ /��;��9��6��'�<�)(67,926

$&8È7,&$6 (6&23(7$���(6&23(7$�<�3(552 ������±������ -��6 ��iQDGHV�UHDOHV����

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/7

0
/1

0
8
9
9
0
8



1~P����
���GH�PD\R�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

(63(&,( 02'$/,'$'(6 3(5,2'26 'Ë$6�+È%,/(6

0È;,02

&$3785$6

HQWUH�ODV�RWUDV

DFXiWLFDV�FD]DEOHV� &(75(5Ë$��� ������±������ /��;��9��6��'

$*$&+$',=$ (6&23(7$���(6&23(7$�<�3(552 ������±������ -��6�
�

� &(75(5Ë$��� ������±������ /��;��9��6��'

(67251,12 (6&23(7$���(6&23(7$�<�3(552 ������±������� -��6 �

� &(75(5Ë$��� ������±������� /��0��9��6��' �

� ´³$�&2// ������������� /��;��9��6�'�<�)(67,926 �

&$%5$

$6,/9(675$'$ ³ ´&$16�,�//$d

72'2�(/�$f2��VLHPSUH�TXH�VH�GLVSRQJD�GH�OD�DXWRUL]DFLyQ�H[SHGLWD�SRU�SDUWH�GHO�6HUYLFLR

GH�&D]D�SDUD

SUDFWLFDU�HVWD�PRGDOLGDG�� &$'$�'Ë$ �
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�GHO�&HQWUR�&LQHJpWLFR�GH�0DOORUFD�SDUD�OD�WHPSRUDGD����������3ODQ�GH�XVRV

UHDOL]DFLyQ�GH�DFWLYLGDGHV�FLQHJpWLFDV�GHSRUWLYDV�� IRUPDWLYDV�R�HGXFDWLYDV�� IRPHQWR�GH�EXHQDV�SUiFWLFDV�R� LPSODQWDFLyQ�GH�SUiFWLFDV�DOWHUQDWLYDV��FRQ�HO�REMHWR�GH� LPSOHPHQWDU���2EMHWR�GHO�SODQ��
PHMRUDV�HQ�UHODFLyQ�D�XQD�JHVWLyQ�\�SUiFWLFD�FLQHJpWLFD�VRVWHQLEOH�

��� �$FWLYLGDGHV�FRQWHPSODGDV

��3UXHEDV��FDPSHRQDWRV�\�DGLHVWUDPLHQWR�GH�SHUUR�GH�PXHVWUD�
��3UXHEDV��FDPSHRQDWRV�\�DGLHVWUDPLHQWR�GH�SRGHQFR�LELFHQFR�
��3UXHEDV�\�FDPSHRQDWRV�GH�UHFRUULGR�GH�FD]D��VREUH�SODWR�HFROyJLFR��
��3UXHEDV��FDPSHRQDWRV�GH�FRPSDFN�VSRUWLQJ��VREUH�SODWR�HFROyJLFR��
��3UXHEDV��FDPSHRQDWRV�\�HQWUHQDPLHQWRV�GH�WLUR�FRQ�DUFR�
��3UXHEDV��FDPSHRQDWRV�\�DGLHVWUDPLHQWR�GH�FHWUHUtD�
��3UXHEDV��FDPSHRQDWRV�\�DGLHVWUDPLHQWR�GH�SHUGL]�FRQ�UHFODPR�
��2WUDV�SUXHEDV��FDPSHRQDWRV�\�DGLHVWUDPLHQWR�HQ�PRGDOLGDGHV�FLQHJpWLFDV�FRQWHPSODGDV�HQ�HO�5HJODPHQWR��������GHO�&RQVHMR�,QVXODU�GH�0DOORUFD�SRU�HO�FXDO�VH�UHJXODQ� ODV�YHGDV�\� ORV
UHFXUVRV�FLQHJpWLFRV��DSUREDGR�GHILQLWLYDPHQWH�IHFKD���GH�IHEUHUR�GH������

��$FWLYLGDGHV�GH�FD]D�IRWRJUiILFD�
��5HXQLRQHV�GH�HQWLGDGHV�DVRFLDWLYDV��HQFRQWUDGDV��MRUQDGDV��FRQIHUHQFLDV�\�FXUVRV�HQ�PDWHULD�DPELHQWDO��FLQHJpWLFD��WLUR�\�GLVFLSOLQDV�GHSRUWLYDV�FLQHJpWLFDV��SUXHEDV�GH�SORPHR��UD]DV�DXWyFWRQDV
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GH�SHUURV�GH�FD]D�\�PRGDOLGDGHV�WUDGLFLRQDOHV�
��([SHULHQFLDV�FLHQWtILFDV�\�WpFQLFDV�HQ�PDWHULD�GH�JHVWLyQ�FLQHJpWLFD��VLHPEUDV�H[SHULPHQWDOHV��PDQHMR�DPELHQWDO�\�HVSHFLHV�GH�FD]D��VH�GHEHUi�SUHVHQWDU�PHPRULD�GH�OD�DFWLYLGDG�R�GLVHxR
H[SHULPHQWDO��
��2WUDV�DFWLYLGDGHV�TXH��D�UDt]�GH�XQD�PHPRULD�MXVWLILFDWLYD��VHDQ�FRPSDWLEOHV�FRQ�OD�ILQDOLGDG�GHO�FHQWUR��\�DUUHJOR�DO�UpJLPHQ�GH�DXWRUL]DFLyQ�VLJXLHQWH�

��WDO�FRPR�SUHYp�HO�DUWtFXOR����GHO�5HJODPHQWR���������ODV�DFWLYLGDGHV�FRQWHPSODGDV�HQ�HO�SXQWR�SUHFHGHQWH�TXHGDUiQ�DXWRUL]DGDV�GH�PDQHUD�DXWRPiWLFD�FRQ�OD�SUHVHQWDFLyQ���5pJLPHQ�GH�DXWRUL]DFLyQ
GH�OD�VROLFLWXG�GHO�VHUYLFLR��GRQGH�VH�WHQGUi�TXH�KDFHU�FRQVWDU�

���'HFODUDFLyQ�GH�FRQRFLPLHQWR�GH�ODV�QRUPDV�GH�XVR��DVt�FRPR�GH�OD�QRUPDWLYD�TXH�IXHUD�GH�DSOLFDFLyQ�D�OD�SUiFWLFD�R�DFWLYLGDG�
���$VXPLU�ODV�UHVSRQVDELOLGDGHV�GHULYDGDV�GH�OD�DFWLYLGDG�D�UHDOL]DU�
���'HFODUDFLyQ�GH�HVWDU�HQ�SRVHVLyQ�GH�XQ�VHJXUR�FXDQGR�VHD�OHJDOPHQWH�H[LJLEOH��GH�WRGD�OD�GRFXPHQWDFLyQ�OHJDO�SUHFHSWLYD�\�GH�RWUDV�DXWRUL]DFLRQHV�FRQFXUUHQWHV��VL�RFXUUH�
���&XDQGR�VH�WUDWH�GH�XQD�SUXHED�R�FDPSHRQDWR�RILFLDO��VL�HV�HO�FDVR��MXVWLILFDFLyQ�GH�OD�IHGHUDFLyQ�GHSRUWLYD�FRUUHVSRQGLHQWH�

/D�DXWRUL]DFLyQ�DXWRPiWLFD�VH�SURGXFLUi�VLHPSUH�TXH�HQ�HO�SOD]R�GH����KRUDV�QR�VH�QRWLILTXH� OD� LPSRVLELOLGDG�GH� OOHYDU�D�FDER� OD�DFWLYLGDG�SDUD�VHU� LQFRPSDWLEOH�FRQ�RWURV�VHUYLFLRV�R�DFWLYLGDGHV
SUHYLDPHQWH�DXWRUL]DGDV�

�� /RV� LQWHUHVDGRV� VH� SXHGHQ� GLULJLU� DO� VHUYLFLR� GH� &D]D� GHO� 'HSDUWDPHQWR� GH� 3URPRFLyQ� (FRQyPLFD� \� 'HVDUUROOR� /RFDO� �WHO�� ���� ��� ��� ������ 5pJLPHQ� GH� IXQFLRQDPLHQWR
VHUYHLFLQHJHWLF#FRQVHOOGHPDOORUFD�QHW��R�D�OD�ZHE�KWWS���ZZZ�FRQVHOOGHPDOORUFD�QHW�LQGH[�SKS"LGBVHFWLRQ ����	LGBFODVV ����	LGBSDUHQW ����SDUD�REWHQHU�ORV�LPSUHVRV�\�OD�LQIRUPDFLyQ�QHFHVDULD
SDUD�DJDVDMDUOR��/D� UHVHUYD�VH�FRQVLGHUDUi� IRUPDOL]DGD�XQD�YH]�FRPSUREDGD� OD�GLVSRQLELOLGDG�GHO�FHQWUR��\�HQ�VX\R�FDVR��VH�KD\D�GDGR�HQWUDGD�HQ�HO� UHJLVWUR�FRUUHVSRQGLHQWH��/D�VROLFLWXG�TXHGDUi
DXWRUL]DGD�GH�DFXHUGR�FRQ�OR�TXH�VH�SUHYp�DO�5pJLPHQ�GH�DXWRUL]DFLyQ�

��(Q�HO�FDVR�GH�DFWLYLGDGHV�TXH�LPSOLTXHQ�HO�XVR�GH�UHFXUVRV�GHO�&HQWUR�VRPHWLGRV�D�SUHFLR�S~EOLFR��PiTXLQDV�GH�WLUR�DO�SODWR�\�SODWRV�HFROyJLFRV���VH�WHQGUiQ�TXH���/LTXLGDFLyQ�GH�SUHFLRV�S~EOLFRV
OLTXLGDU�ORV�LPSRUWHV�HVWDEOHFLGRV�HQ� ��%2,%�Q��,PSRVLFLyQ�GH�ORV�SUHFLRV�S~EOLFRV�HQ�PDWHULD�GH�FD]D�\�SHVFD�IOXYLDO�HQ�0DOORUFD�\�DSUREDFLyQ�GH�OD�RUGHQDQ]D�UHJXODGRUD�GH�HVWRV�SUHFLRV�3~EOLFRV

����GH����GH�MXOLR�GH�������
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