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3URIHVRUD�7LWXODU�GH�'HUHFKR�3URFHVDO��8QLYHUVLGDG�GH�6HYLOOD��(VSDxD�

,���/$�)$&8/7$'�6$1&,21$'25$�'(�/$�81,Ð1�(8523($�

3HVSDFLR�GH�OLEHUWDG��VHJXULGDG�\�MXVWLFLD�VLQ�IURQWHUDV�LQWHULRUHV��HQ�HO�TXH�
HVWp�JDUDQWL]DGD�OD�OLEUH�FLUFXODFLyQ�GH�SHUVRQDV�FRQMXQWDPHQWH�FRQ�PHGL�
GDV�DGHFXDGDV�HQ�PDWHULD�GH�FRQWURO�GH�ODV�IURQWHUDV�H[WHULRUHV��DVLOR��LQPL�

SUHFHSWR��SRU�WDQWR��GRV�DVSHFWRV�TXH��OHMRV�GH�VHU�DQWDJyQLFRV��QR�GHMDQ�GH�
FRQVLGHUDUVH�FRPSOHPHQWDULRV��HVSDFLR� LQWHULRU�\�IURQWHUDV�H[WHUQDV��$Vt��HO�
OHJLVODGRU�YLQFXOD�OD�VHJXULGDG�GHO�iPELWR�LQWHUQR�R�GRPpVWLFR�GHO�HVSDFLR�
HXURSHR�D�OD�DGRSFLyQ�GH�PHGLGDV�GH�FRQWURO�GH�ODV�IURQWHUDV�H[WHULRUHV�\�DO�
HVWDEOHFLPLHQWR�GH�SROtWLFDV�GH�DVLOR�H�LQPLJUDFLyQ��HQ�WDQWR�TXH�HO�IRUWDOHFL�

PHFDQLVPR�GH�SURWHFFLyQ�GHO�HVSDFLR�LQWHULRU�

ϭ� /ŶƚĞŐƌĂŶƚĞ�ĚĞů�WƌŽǇĞĐƚŽ�ĚĞ� /ŶǀĞƐƚŝŐĂĐŝſŶ�>Ă�ĞǀŽůƵĐŝſŶ�ĚĞů�ĞƐƉĂĐŝŽ� ũƵĚŝĐŝĂů�ĞƵƌŽƉĞŽ�ĞŶ�ŵĂƚĞͲ
ƌŝĂ� Đŝǀŝů� Ǉ� ƉĞŶĂů͗� ƐƵ� ŝŶĨůƵĞŶĐŝĂ� ĞŶ�Ğů� ƉƌŽĐĞƐŽ�ĞƐƉĂŹŽů� ;W'�ϮϬϭϴͲϬϵϰϮϬϵͲ�ͲϭϬϬͿ� ĨŝŶĂŶĐŝĂĚŽ�ƉŽƌ�
ůĂ��ŐĞŶĐŝĂ��ƐƚĂƚĂů�ĚĞ�/ŶǀĞƐƚŝŐĂĐŝſŶ͕�ĚŝƌŝŐŝĚŽ�ƉŽƌ�ůĂ�WƌŽĨĞƐŽƌĂ�DĂƌ�:ŝŵĞŶŽ��ƵůŶĞƐ͕��ĂƚĞĚƌĄƚŝĐĂ�ĚĞ�
�ĞƌĞĐŚŽ�WƌŽĐĞƐĂů�ĚĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�ĚĞ��ƵƌŐŽƐ͘
/ŶǀĞƐƚŝŐĂĚŽƌĂ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�'ƌƵƉŽ�ĚĞ�/ŶǀĞƐƚŝŐĂĐŝſŶ�W�/�/�̂ �:ͲϯϬϴ͕�>Ă�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ�ũƵƐƚŝĐŝĂ�
ĞŶ��ƐƉĂŹĂ�Ǉ��ŵĠƌŝĐĂ͘
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�
JXULGDG�\�MXVWLFLD��DO�WLHPSR�TXH�VX�FRQWHQLGR�VH�FRQVLGHUD�FRPR�HO�VRSRUWH�

HO�GHOLWR��

HOHPHQWRV��OLEHUWDG�\�VHJXULGDG��HQ� ORV�TXH��GH�XQD�PDQHUD�FRQWXQGHQWH��
VH�DVLHQWD�HO�HVSDFLR�WHUULWRULDO�HXURSHR��(Q�FRQFUHWR��HO�DSDUWDGR���IRUPX�
OD�HO�FRPSURPLVR�GH�JDUDQWL]DU�XQ�HOHYDGR�QLYHO�GH�VHJXULGDG�D� WUDYpV�GH�
OD�DGRSFLyQ�GH�PHGLGDV�SUHYHQWLYDV� IUHQWH�D� OD�GHOLQFXHQFLD�� IDFLOLWDQGR� OD�

GH�UHVROXFLRQHV�SHQDOHV�\�OD�DSUR[LPDFLyQ�GH�OHJLVODFLRQHV�FRPR�GRV�GH�ORV�
VRSRUWHV�EiVLFRV�TXH�YLHQHQ�D�FRQVROLGDU� OD�HVWUXFWXUD� MXUtGLFD�GHO�HVSDFLR�
GH�OLEHUWDG��VHJXULGDG�\�MXVWLFLD��WDQWR�HQ�VX�YHUWLHQWH�LQWHUQD���SXHVWR�TXH�
SURPRFLRQD�OD�DUPRQL]DFLyQ�GH�ORV�VLVWHPDV�MXUtGLFRV�QDFLRQDOHV�\�IDYRUHFH�
HO�HVWDEOHFLPLHQWR�GH�FULWHULRV�MXUtGLFRV�FRPXQHV���FRPR�HQ�VX�YHUWLHQWH�H[�
WHUQD���\D�TXH��IUHQWH�D�WHUFHURV��HO�HVSDFLR�GH�OLEHUWDG��VHJXULGDG�\�MXVWLFLD�VH�
PXHVWUD�FRPR�XQ�iPELWR�WHUULWRULDO�\�MXUtGLFR�VHJXUR��XQLIRUPH�\��DSDUHQWH�

FDUiFWHU�UHVWULFWLYR��HQFRQWUDQGR�HQWRQFHV�VX�GHVDUUROOR�HQ�ORV�DUWV�����\�����
7)8(��&RQFUHWDPHQWH�HO�DUW�����DGYLHUWH�TXH�OD�8QLyQ�WLHQH�OD�REOLJDFLyQ�GH�
SUHYHQLU�\�OXFKDU�FRQWUD�HO�WHUURULVPR�\�ORV�GHOLWRV�VXE\DFHQWHV�UHODFLRQDGRV�

�
GLGDV�DGPLQLVWUDWLYDV� VREUH�PRYLPLHQWRV�GH�FDSLWDOHV�\�SDJRV�� WDOHV�FRPR�

SHUVRQDV�ItVLFDV��MXUtGLFDV��JUXSRV�R�HQWLGDGHV�QR�HVWDWDOHV�

(O�OHJLVODGRU��SXHV��KDFH�XQD�PHQFLyQ�H[SUHVD�GHO�WHUURULVPR�\�GH�ORV�IH�
QyPHQRV�GHOLFWLYRV�DVRFLDGRV�D�HVWD�FRQGXFWD�SRU�OR�TXH�SDUHFH�DSRVWDU�SRU�
OD� XWLOL]DFLyQ�GH�PHGLGDV� HFRQyPLFDV�SDUD�EORTXHDU� HO� IHQyPHQR� WHUURULVWD�

HVWH�HV�SUHFLVDPHQWH�HO�iPELWR�DO�TXH�VH�GLULJH�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�



Ͷͷͷ

3HUR��DGHPiV��ORV�WpUPLQRV�XWLOL]DGRV�HQ�DPERV�SUHFHSWRV�FRQFHGHQ�DO�OHJLVOD�

WLSR�JHQpULFR� FRQGXFWDV�TXH�D~Q�QR� WLHQHQ� OD� FRQVLGHUDFLyQ�GH� WHUURULVPR��
,JXDOPHQWH��DPSOLRV�VRQ�ORV�WpUPLQRV�XWLOL]DGRV�SDUD�KDFHU�UHIHUHQFLD�D�ODV�PH�

�

DQWH�PHGLGDV�TXH�HO�OHJLVODGRU�H[SRQH�D�WtWXOR�GH�HMHPSOR�\�QR�DQWH�XQD�OLVWD�
FHUUDGD�

�
EDWLU�XQ�IHQyPHQR�GHOLFWLYR�TXH�VH�FDUDFWHUL]D�SRU�OD�FRQH[LyQ�GH�FRQGXFWDV��
1R�HV�KDELWXDO��HQ�HVWH�iPELWR��TXH�XQRV�KHFKRV�SXHGDQ�VHU�H[FOXVLYDPHQWH�

�
WRV�VXHOHQ�LU�QHFHVDULDPHQWH�YLQFXODGRV�D�RWURV�FRPSRUWDPLHQWRV�GHOLFWLYRV��

�

VXV�DFWLYLGDGHV�\�DFXGHQ�D�ORV�FDXFHV�OHJDOHV�SDUD�SDUD�FRQYHUWLU��DGTXLULU�X�
�

GLDQWH�OD�VROLFLWXG�GH�SUpVWDPRV�IUDXGXOHQWRV��(O�EODQTXHR�GH�FDSLWDOHV��SRU�
VX�SDUWH��SXHGH�LU�XQLGR�D�XQD�FRQGXFWD�GHIUDXGDGRUD��SXHGH�WHQHU�FRPR�

YLQFXODGR�D�OD�GHOLQFXHQFLD�RUJDQL]DGD�\�DO�WHUURULVPR��SHUR�VLHPSUH�FRQ�OD�

JDQDQFLDV�LOtFLWDPHQWH�REWHQLGDV�

$FFLyQ�H[WHULRU�GH�
OD�8QLyQ���HVWDEOHFH� ODV�EDVHV�TXH�SHUPLWHQ��HQ�HO�iPELWR�GH� OD�SROtWLFD�
H[WHULRU�\�GH�OD�VHJXULGDG�FRP~Q��DGRSWDU�PHGLGDV�UHVWULFWLYDV�FXDQGR�VH�
FRQVLGHUHQ�QHFHVDULDV�SDUD�LQWHUUXPSLU�R�UHGXFLU�ODV�UHODFLRQHV�HFRQyPL�

�
OHFHU�� DVt�� OD� VHJXULGDG� LQWHULRU�� (Q�HVWH� VHQWLGR��GLIHUHQWHV� LQVWUXPHQWRV�

0��ÈQJHOHV�3pUH]�0DUtQ
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HVWDEOHFHU�XQD�UHODFLyQ�FRQ�HQWLGDGHV�FRUUHVSRQVDOHV��(Q�GLFKRV�FDVRV��ODV�
HQWLGDGHV�PDWULFHV�GHEHQ�FRPSUREDU�TXH�ODV�DVHQWDGDV�HQ�RWURV�(VWDGRV�

�

FRUUHVSRQVDOHV� LQFRUSRUDQ�D� VXV�DFWXDFLRQHV� ODV�PHGLGDV�GH� FRQWURO�GH�

(V�FRQRFLGR��SRU�RWUR�ODGR��TXH�OD�DFWXDFLyQ�XQLODWHUDO�GH�ORV�(VWDGRV�HV�

HQFXDGUDQ� ORV� FDVRV�PiV�JUDYHV�GH�EODQTXHR��\� FRQWUD� ODV�DFWLYLGDGHV�GH�
�

WLQLYHO��HQWUH� ORV�(VWDGRV�PLHPEURV��HQWUH�HVWRV�\�WHUFHURV�(VWDGRV�R�HQWUH�
(VWDGRV�PLHPEURV�\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��SDUD�RIUHFHU�XQ�PD\RU�
JUDGR� GH� VHJXULGDG��� (Q� HVWD� GLUHFFLyQ�� HQ� HO� DxR� ����� OD� &RPLVLyQ� SUH�

Ϯ�WƌĞĐŝƐĂŵĞŶƚĞ�ůĂ�ŐůŽďĂůŝǌĂĐŝſŶ�ĞŶ�ůĂ�ůƵĐŚĂ�ĐŽŶƚƌĂ�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ�ĨƵĞ�ƵŶŽ�ĚĞ�ůŽƐ�
ŽďũĞƚŝǀŽƐ�ŵĂƌĐĂĚŽƐ�ƉŽƌ�ůĂ��ŐĞŶĚĂ�ĚĞ�^ĞŐƵƌŝĚĂĚ�ĚĞ�ϮϬϭϱ��KD;ϮϬϭϱͿ�ϭϴϱ�ĨŝŶĂů͕�ĚĞƐƚĂĐĂŶĚŽ�ƋƵĞ�
ůĂ�ĚĞůŝŶĐƵĞŶĐŝĂ�ŽƌŐĂŶŝǌĂĚĂ�ŶƵƚƌĞ�Ăů�ƚĞƌƌŽƌŝƐŵŽ�Ă�ƚƌĂǀĠƐ�ĚĞ�ĂĐƚŝǀŝĚĂĚĞƐ�ĐŽŵŽ�Ğů�ƚƌĄĨŝĐŽ�ĚĞ�ĂƌŵĂƐ͕�
Ğů�ŶĂƌĐŽƚƌĄĨŝĐŽ�Ž�ůĂ�ŝŶĨŝůƚƌĂĐŝſŶ�ĞŶ�ŵĞƌĐĂĚŽƐ�ĨŝŶĂŶĐŝĞƌŽƐ�ĐŽŵŽ�ůĂ��ŽŶǀĞŶĐŝſŶ�ĚĞ�ϮϬ�ĚĞ�ĚŝĐŝĞŵďƌĞ�
ĚĞ�ϭϵϴϴ�ĚĞ�ůĂƐ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�ĐŽŶƚƌĂ�Ğů�ƚƌĄĨŝĐŽ�ŝůşĐŝƚŽ�ĚĞ�ĞƐƚƵƉĞĨĂĐŝĞŶƚĞƐ�Ǉ�ƐƵƐƚĂŶĐŝĂƐ�ƉƐŝĐŽƚƌſͲ
ƉŝĐĂƐ�WŽƌ�ŽƚƌŽ�ůĂĚŽ͕�Ă�ƚƌĂǀĠƐ�ĚĞ�ůĂ�ZĞƐŽůƵĐŝſŶ�Ϯϭϳϴ;ϮϬϭϰͿ͕�Ğů��ŽŶƐĞũŽ�ĚĞ�^ĞŐƵƌŝĚĂĚ�ĚĞ�EĂĐŝŽŶĞƐ�
hŶŝĚĂƐ� ŝŵƉƵƐŽ� ůĂ�ŽďůŝŐĂĐŝſŶ�ĚĞ� ƚŝƉŝĨŝĐĂƌ�ƉĞŶĂůŵĞŶƚĞ� ůĂ� ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů� ƚĞƌƌŽƌŝƐŵŽ͕�Ǉ�ĞŶ�ĐƵǇŽ�
ƐĞŶŽ�ƐĞ�ŐĞƐƚſ�Ğů�WƌŽƚŽĐŽůŽ�ĂĚŝĐŝŽŶĂů�ĚĞů��ŽŶǀĞŶŝŽ�ĚĞů��ŽŶƐĞũŽ�ĚĞ��ƵƌŽƉĂ�ƉĂƌĂ�ůĂ�ƉƌĞǀĞŶĐŝſŶ�ĚĞů�
ƚĞƌƌŽƌŝƐŵŽ͕�ĨŝƌŵĂĚŽ�ƉŽƌ�ůĂ��ŽŵŝƐŝſŶ�ĞŶ�ϮϬϭϱ͘��Ŷ�ĚŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϭϱ͕�Ğů��ŽŶƐĞũŽ�ĚĞ�^ĞŐƵƌŝĚĂĚ�ĚĞ�
EĂĐŝŽŶĞƐ�hŶŝĚĂ�ĂƉƌŽďſ�ŝŐƵĂůŵĞŶƚĞ�ƵŶĂ�ŶƵĞǀĂ�ƌĞƐŽůƵĐŝſŶ�ƌĞůĂƚŝǀĂ�Ă�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞ��ĂĞƐŚ͕�ƋƵĞ�
ƉƌŽƌƌŽŐĂďĂ�Ğů�ƌĠŐŝŵĞŶ�ĚĞ�ƐĂŶĐŝŽŶĞƐ�ƉƌĞǀŝƐƚŽ�ƉĂƌĂ�͞�ů�YĂĞĚĂ͘͟ ��Ŷ�Ğů�ƐĞŶŽ�ĚĞů��ŽŶƐĞũŽ�ĚĞ��ƵƌŽƉĂ͕�
ĚĞƐƚĂĐĂŶ�Ğů��ŽŶǀĞŶŝŽ�ƌĞůĂƚŝǀŽ�Ăů�ďůĂŶƋƵĞŽ͕�Ğů�ƐĞŐƵŝŵŝĞŶƚŽ͕�ĞŵďĂƌŐŽ�Ǉ�ĚĞĐŽŵŝƐŽ�ĚĞ�ůŽƐ�ƉƌŽĚƵĐƚŽƐ�
ĚĞů�ĚĞůŝƚŽ�;�ƐƚƌĂƐďƵƌŐŽ͕�ϴ�ĚĞ�ŶŽǀŝĞŵďƌĞ�ĚĞ�ϭϵϵϬͿ�Ž�Ğů��ŽŶǀĞŶŝŽ�ƌĞůĂƚŝǀŽ�Ăů�ďůĂŶƋƵĞŽ͕�Ğů�ƐĞŐƵŝͲ
ŵŝĞŶƚŽ͕�ĞŵďĂƌŐŽ�Ǉ�ĐŽŵŝƐŽ�ĚĞ�ůŽƐ�ƉƌŽĚƵĐƚŽƐ�ĚĞů�ĚĞůŝƚŽ�Ǉ�Ă�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ�;sĂƌƐŽǀŝĂ͕�
ϭϲ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϬϱͿ͘�sĠĂŶƐĞ͕�ĂƐŝŵŝƐŵŽ͕�ůĂƐ�ZĞƐŽůƵĐŝŽŶĞƐ�Ϯϭϵϵ;ϮϬϭϱͿ�Ǉ�ϮϮϱϯ;ϮϬϭϱͿ�ĚĞ�EĂĐŝŽŶĞƐ�
hŶŝĚĂƐ�ĞŶ�ůĂƐ�ƋƵĞ�ƐĞ�ŝŶƐƚĂ�Ă�ĐŽƌƚĂƌ�Ğů�ĂĐĐĞƐŽ�Ă�ůŽƐ�ĐĂƵĐĞƐ�ĨŝŶĂŶĐŝĞƌŽƐ�Ă�ůĂƐ�ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ�ƚĞƌƌŽͲ
ƌŝƐƚĂƐ�Ǉ�ůĂƐ�ZĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�ĚĞů�'ƌƵƉŽ�ĚĞ��ĐĐŝſŶ�&ŝŶĂŶĐŝĞƌĂ�;'�&/Ϳ�ʹ�ƐƚĄŶĚĂƌĞƐ�ŝŶƚĞƌŶĂĐŝŽŶĂůĞƐ�
ƐŽďƌĞ�ůĂ�ůƵĐŚĂ�ĚĞů�ůĂǀĂĚŽ�ĚĞ�ĂĐƚŝǀŽƐ�Ǉ�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͕�ϮϬϭϮ͕�ƌĞĐƵƉĞƌĂĚŽ�ĚĞ�ŚƚƚƉ͗ͬͬ
ǁǁǁ͘ĨĂƚĨͲŐĂĨŝ͘ŽƌŐͬŵĞĚŝĂͬĨĂƚĨͬĚŽĐƵŵĞŶƚƐͬƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬƉĚĨƐͬ&�d&ͲϰϬͲZĞĐͲϮϬϭϮͲ^ƉĂŶŝƐŚ͘
ƉĚĨͲ� ͕� ĂƐş� ĐŽŵŽ� ůĂƐ��ƵĂƌĞŶƚĂ� ƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�ĚĞů�'�&/� ĚĞ�ϮϬ�ĚĞ� ũƵŶŝŽ�ĚĞ�ϮϬϬϯ� ͲƌĞĐƵƉĞƌĂĚŽ�
ĚĞ� ŚƚƚƉ͗ͬͬǁǁǁ͘ƐĞƉďůĂĐ͘ĞƐͬĞƐƉĂŶŽůͬŝŶĨŽƌŵĞƐͺǇͺƉƵďůŝĐĂĐŝŽŶĞƐͬϰϬƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ͘ƉĚĨͲ͕� ůĂƐ�
ZĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�ĚĞ�DKE�zs�>͕�ŽƌŐĂŶŝƐŵŽ�ƌĞŐŝŽŶĂů�Ăů�ƋƵĞ�ƉĞƌƚĞŶĞĐĞŶ�ϭϯ��ƐƚĂĚŽƐ�DŝĞŵďƌŽƐ�
h��ƋƵĞ�ƌĞĂůŝǌĂ�ĞǀĂůƵĂĐŝſŶ�ŵƵƚƵŽ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ�ĚĞ�ůƵĐŚĂ�ĐŽŶƚƌĂ�Ğů�ďůĂŶƋƵĞŽ�ĚĞ�ĐĂƉŝƚĂůĞƐ�Ǉ�ůĂ�
ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ�ĂƉůŝĐĂĚĂƐ�ĞŶ�ůŽƐ��ƐƚĂĚŽƐ�ŵŝĞŵďƌŽƐ�ĚĞů��ŽŶƐĞũŽ�ĚĞ��ƵƌŽƉĂ͕�ƌĞĐƵƉĞƌĂͲ
ĚŽ� ĚĞ� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐŽůƵĐŝŽŶĞƐĐŽŶĨŝƌŵĂ͘ĞƐͬŽďƐĞƌǀĂƚŽƌŝŽͬŵŽŶĞǇǀĂůͲϭϱͲĂŶŽƐͲĚĞͲůƵĐŚĂͲĐŽŶƚƌĂͲĞůͲ
ďůĂŶƋƵĞŽͲĞŶͲĞƵƌŽƉĂͬ͘



Ͷͷ͹

GH� OD�'LUHFWLYD�����������TXH�D~Q�QR�KDEtD�HQWUDGR�HQ�YLJRU��� ,JXDOPHQWH�

GHOLWR�GH�EODQTXHR�GH�FDSLWDOHV��TXH�FDUHFH�GH�XQLIRUPLGDG�QRUPDWLYD��\�D�
OD�DSUR[LPDFLyQ�GH�VDQFLRQHV���(Q�HVH�FRQWH[WR��OD�GHQRPLQDGD�LQWHOLJHQFLD�

YDORUDU�HO�ULHVJR�GH�FLHUWDV�DFWLYLGDGHV�\�DPSOLDU�HO�iPELWR�GH�OD�SUHYHQFLyQ�

QHFHVDULR�SDUD�VX�DFWLYLGDG��

,,���/$�3527(&&,Ð1�'(/�6,67(0$�),1$1&,(52�)5(17(�
$/�%/$148(2�'(�&$3,7$/(6�<�/$�),1$1&,$&,Ð1�'(/�
7(5525,602

(V�HQ�HVWH�PDUFR�MXUtGLFR�JHQpULFR�HQ�HO�TXH�SRGHPRV�HQFXDGUDU�OD�'LUHF�
�

���WDPELpQ�
FRQRFLGD�FRPR�&XDUWD�'LUHFWLYD��6H�WUDWD�GH�XQ�LQVWUXPHQWR�MXUtGLFR�EDVDGR�
HQ�QRUPDV�GH�SUHYHQFLyQ��DXQTXH�QR�HVFRQGH�XQD�FODUD�XQD�YRFDFLyQ�SHQDO��
FLUFXQVWDQFLD�TXH�VH�DSUHFLD��SRU�HMHPSOR��HQ�HO�PDQGDWR�TXH�FRQWLHQH�VX�

LQGLFDGDV�HQ�GLFKR�SUHFHSWR�

ϯ��ŽŵƵŶŝĐĂĐŝſŶ�ĚĞ�ůĂ��ŽŵŝƐŝſŶ�Ăů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�Ăů��ŽŶƐĞũŽͲWůĂŶ�ĚĞ�ĂĐĐŝſŶ�ƉĂƌĂ�ŝŶƚĞŶƐŝĨŝͲ
ĐĂƌ�ůĂ�ůƵĐŚĂ�ĐŽŶƚƌĂ�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͕��KD�;ϮϬϭϲͿ�ϱϬ�ĨŝŶĂů͘
ϰ�WƌŽƉƵĞƐƚĂ�ĚĞ��ŝƌĞĐƚŝǀĂ�ĚĞů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ�ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ŵŽĚŝĨŝĐĂ�ůĂ��ŝƌĞĐƚŝǀĂ�
;h�Ϳ�ϮϬϭϱͬϴϰϵ�ƌĞůĂƚŝǀĂ�Ă�ůĂ�ƉƌĞǀĞŶĐŝſŶ�ĚĞ�ůĂ�ƵƚŝůŝǌĂĐŝſŶ�ĚĞů�ƐŝƐƚĞŵĂ�ĨŝŶĂŶĐŝĞƌŽ�ƉĂƌĂ�Ğů�ďůĂŶƋƵĞŽ�ĚĞ�
ĐĂƉŝƚĂůĞƐ�Ž�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ�Ǉ�ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ŵŽĚŝĨŝĐĂ�ůĂ��ŝƌĞĐƚŝǀĂ�ϮϬϬϵͬϭϬϭͬ��͕��KD�
;ϮϬϭϲͿ�ϰϱϬ�ĨŝŶĂů͕�ĚĞ�ϱ�ĚĞ�ũƵůŝŽ�ĚĞ�ϮϬϭϲ͘��ƐƚĂ�ƉƌŽƉƵĞƐƚĂ�ŚĂ�ĚĂĚŽ�ůƵŐĂƌ�Ă�ůĂ��ŝƌĞĐƚŝǀĂ�;h�Ϳ�ϮϬϭϴͬϴϰϯ�
ĚĞů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ͕�ĚĞ�ϯϬ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϭϴ͕�ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ŵŽĚŝĨŝĐĂ�ůĂ��ŝƌĞĐƚŝǀĂ�
;h�Ϳ�ϮϬϭϱͬϴϰϵ�ƌĞůĂƚŝǀĂ�Ă�ůĂ�ƉƌĞǀĞŶĐŝſŶ�ĚĞ�ůĂ�ƵƚŝůŝǌĂĐŝſŶ�ĚĞů�ƐŝƐƚĞŵĂ�ĨŝŶĂŶĐŝĞƌŽ�ƉĂƌĂ�Ğů�ďůĂŶƋƵĞŽ�ĚĞ�
ĐĂƉŝƚĂůĞƐ�Ž�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͕�Ǉ�ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ŵŽĚŝĨŝĐĂŶ�ůĂƐ��ŝƌĞĐƚŝǀĂƐ�ϮϬϬϵͬϭϯϴͬ���Ǉ�
ϮϬϭϯͬϯϲͬh��;�Kh��>�ϭϱϲ͕�ĚĞ�ϭϵ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϭϴͿ͘
ϱ� �ŝƌĞĐƚŝǀĂ� ;h�Ϳ� ϮϬϭϱͬϴϰϵ͕� ĚĞů� WĂƌůĂŵĞŶƚŽ� �ƵƌŽƉĞŽ� Ǉ� ĚĞů� �ŽŶƐĞũŽ͕� ĚĞ� ϮϬ� ĚĞ�ŵĂǇŽ� ĚĞ� ϮϬϭϱ͕�
ƌĞůĂƚŝǀĂ�Ă� ůĂ�ƉƌĞǀĞŶĐŝſŶ�ĚĞ� ůĂ�ƵƚŝůŝǌĂĐŝſŶ�ĚĞů� ƐŝƐƚĞŵĂ� ĨŝŶĂŶĐŝĞƌŽ�ƉĂƌĂ�Ğů�ďůĂŶƋƵĞŽ�ĚĞ� ĐĂƉŝƚĂůĞƐ�
Ž�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͕�Ǉ�ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ŵŽĚŝĨŝĐĂ�Ğů�ZĞŐůĂŵĞŶƚŽ�;h�Ϳ�ŶǑ�ϮϰϴͬϮϬϭϮ�ĚĞů�
WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ͕�Ǉ�ƐĞ�ĚĞƌŽŐĂŶ�ůĂ��ŝƌĞĐƚŝǀĂ�ϮϬϬϱͬϲϬͬ���ĚĞů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�
Ǉ�ĚĞů��ŽŶƐĞũŽ�Ǉ�ĚĞ�ůĂ��ŝƌĞĐƚŝǀĂ�ϮϬϬϲͬϳϬͬ���ĚĞ�ůĂ��ŽŵŝƐŝſŶ ;�Kh�͘�>�ϭϰϭ͕�ĚĞ�ϱ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϭϱͿ͘�
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�

XQD�REOLJDFLyQ�GH�FRQWURO�D�GHWHUPLQDGRV�DFWRUHV�GHO�PHGLR��HQWLGDGHV�

\�� D� OR� ODUJR� GHO� WH[WR�� VH� VXFHGHQ� XQD� VHULH� GH� SUHVXSXHVWRV� GLULJLGRV�
D� IRUWDOHFHU� OD�HVWUXFWXUD�GH�SUHYHQFLyQ�D� WUDYpV�GH� OD� LQWHUFRQH[LyQ�GH�
RUGHQDPLHQWRV�MXUtGLFRV��(V�LPSRVLEOH��QR�REVWDQWH��GHVOLQGDU��HQ�OD�PD�
\RUtD�GH�ODV�RFDVLRQHV��ODV�PHGLGDV�GH�FRQWURO�TXH�GHEHQ�DGRSWDUVH�HQ�HO�

HO�SURFHVR�TXH�VH�LQFRH�

OtQHDV�GH�DFWXDFLyQ��SRU�XQ�ODGR��HO�UHIRU]DPLHQWR�GH�SDXWDV�GLULJLGDV�D�GH�

RUJDQL]DFLyQ�WHUURULVWD��HQ�VHJXQGR�OXJDU��HO�HVWDEOHFLPLHQWR�GH�PHGLGDV�GH�
EORTXHR�GH�ODV�IXHQWHV�GH�LQJUHVRV�GH�HVWH�WLSR�GH�RUJDQL]DFLRQHV��\�GH�OD�
GHOLQFXHQFLD�RUJDQL]DGD�HQ�JHQHUDO��DQXODQGR�OD�FDSDFLGDG�SDUD�REWHQHU�ORV�
IRQGRV�QHFHVDULRV�TXH�DVHJXUHQ�HO�PDQWHQLPLHQWR�GH�OD�DFWLYLGDG��

0XWDWLV�PXWDQGL��DOJXQDV�GH�ODV�DSUHFLDFLRQHV�DQWHULRUHV�SXHGHQ�VHU�DSOL�
FDGDV�D�ORV�VXSXHVWRV�GH�EODQTXHR�GH�FDSLWDOHV��\D�TXH�HVWD�DFWLYLGDG�VXHOH�
HVWDU�YLQFXODGD�D�OD�GHOLQFXHQFLD�RUJDQL]DGD�\�DO�WHUURULVPR��3HUR��D~Q�HQ�HO�

FRPR� XQ� HOHPHQWR� IXQGDPHQWDO� SDUD� HQPDVFDUDU� XQDV� JDQDQFLDV� REWHQL�

VHJXQGD�SDUWH�GH�OD�DFWLYLGDG�GHOLFWLYD�²FXDQGR�VH�LQWHQWD�EODQTXHDU���HVWR�

$�WUDYpV�GH�OD�VDQFLyQ�SHQDO�GHO�EODQTXHR�HO�OHJLVODGRU�ODQ]D�XQD�DGYHU�
WHQFLD�\�HV�TXH�HO�GHOLWR�QR�UHVXOWD�UHQWDEOH��SXHV�QR�YD�D�VHU�SRVLEOH�GLVIUXWDU�



Ͷͷͻ

(Q�HVWD�OtQHD��VH�DSUHFLD�XQD�FODUD�FRQH[LyQ�HQWUH�HO�EODQTXHR�\�HO�IUDXGH�
SRU�OR�TXH�KD�GH�SRQHUVH�HQ�FRQH[LyQ�OD�UHJXODFLyQ�GH�OD�'LUHFWLYD�GH������
FRQ� OD� UHFLHQWH�'LUHFWLYD�������������FXDQGR� OD�DFWLYLGDG�GHOLFWLYD�DIHFWH�D�

�

FRPSHWHQFLD�SDUD�OD�LQYHVWLJDFLyQ�GH�ORV�KHFKRV���

&RPR�YHPRV��HO�OHJLVODGRU�FDPLQD�KDFLD�OD�DUPRQL]DFLyQ�OHJLVODWLYD�PXOWL�
GLVFLSOLQDU�TXH��PHGLDQWH�OD�DSUR[LPDFLyQ�GH�RUGHQDPLHQWRV��SUHWHQGH�HYLWDU�
YDFtRV�MXUtGLFRV�H�LQWHUSUHWDFLRQHV�FRQWUDGLFWRULDV�GH�OD�QRUPD�TXH�SXHGDQ�
VHU� DSURYHFKDGRV� SRU� OD� GHOLQFXHQFLD� SDUD� DVHJXUDU� OD� LPSXQLGDG� GH� VXV�
FRPSRUWDPLHQWRV��1R�REVWDQWH��HO�XVR�GH�FRQFHSWRV�DPSOLRV��TXH�IDFLOLWDQ�
D�ORV�(VWDGRV�OD�DGDSWDFLyQ�GH�ORV�LQVWUXPHQWRV�MXUtGLFRV�D�VXV�SURSLDV�QH�
FHVLGDGHV�� KDFH�PX\� FRPSOLFDGD� OD� FRRSHUDFLyQ�� SXHV� ORV� SURFHGLPLHQWRV�
LPSOHPHQWDGRV�QR�VRQ�H[DFWDPHQWH�LJXDOHV��3RU�HO�FRQWUDULR��OD�SURPRFLyQ�
\�HO�HVWDEOHFLPLHQWR�GH�SURFHGLPLHQWRV�\�FRQWUROHV�FRPXQHV�GHVWLQDGRV��HQ�

SUHYHQLU�XQ�WLSR�GH�GHOLQFXHQFLD�TXH�SXHGH�DWHQWDU�FRQWUD�ORV�SURSLRV�LQWH�

FRP~Q�\�HVWDEOH�HV�LPSUHVFLQGLEOH�SDUD�UHIRU]DU�OD�8QLyQ��SHUR��FRPR�FRQ�
WUDSDUWLGD��WDPELpQ�HV� LPSUHVFLQGLEOH�XQ�PD\RU�FRQWURO�GH�ODV�RSHUDFLRQHV�

XQ�HQWRUQR�UHJXODGRU�HVWDEOH�H[LJH�SURSRUFLyQ�HQWUH�VHJXULGDG�\� OLEHUWDG��
SXHV�QR�GHEH�LQFXUULU�HQ�FRVWHV�MXUtGLFRV�GHVSURSRUFLRQDGRV�HQ�DTXHOORV�TXH�

�
YLVWHQ�XQD�HVSHFLDO�LPSRUWDQFLD��SXHGHQ�GHVHVWDELOL]DU�HO�PHUFDGR�LQWHULRU�

H[WHULRU�� HQ� OD�'LUHFWLYD����������� HO� OHJLVODGRU�HVWDEOHFH�XQ�FRQMXQWR�GH�

ϲ��ŝƌĞĐƚŝǀĂ�;h�Ϳ�ϮϬϭϳͬϭϯϳϭ�ĚĞů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ͕�ĚĞ�ϱ�ĚĞ�ũƵůŝŽ�ĚĞ�ϮϬϭϳ͕�ƐŽďƌĞ�
ůĂ�ůƵĐŚĂ�ĐŽŶƚƌĂ�Ğů�ĨƌĂƵĚĞ�ƋƵĞ�ĂĨĞĐƚĂ�Ă�ůŽƐ�ŝŶƚĞƌĞƐĞƐ�ĨŝŶĂŶĐŝĞƌŽƐ�ĚĞ�ůĂ�hŶŝſŶ�Ă�ƚƌĂǀĠƐ�ĚĞů��ĞƌĞĐŚŽ�
ƉĞŶĂů�;�Kh��>�ϭϵϴ͕�ĚĞ�Ϯϴ�ĚĞ�ũƵůŝŽ�ĚĞ�ϮϬϭϳͿ͘
ϳ�ZĞŐůĂŵĞŶƚŽ�;h�Ϳ�ϮϬϭϳͬϭϵϯϵ�ĚĞů��ŽŶƐĞũŽ͕�ĚĞ�ϭϮ�ĚĞ�ŽĐƚƵďƌĞ�ĚĞ�ϮϬϭϳ͕�ƉŽƌ�Ğů�ƋƵĞ�ƐĞ�ĞƐƚĂďůĞĐĞ�
ƵŶĂ�ĐŽŽƉĞƌĂĐŝſŶ�ƌĞĨŽƌǌĂĚĂ�ƉĂƌĂ�ůĂ�ĐƌĞĂĐŝſŶ�ĚĞ�ůĂ�&ŝƐĐĂůşĂ��ƵƌŽƉĞĂ�;�Kh��>�Ϯϴϯ͕�ĚĞ�ϯϭ�ĚĞ�ŽĐƚƵďƌĞ�
ĚĞ�ϮϬϭϳͿ͘�
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PHGLGDV� TXH� GHEHQ� VHU� DSOLFDGDV� SRU� ODV� HQWLGDGHV� TXH� RSHUDQ� HQ� HVWH�
VHFWRU��(IHFWLYDPHQWH��HVWH�LQVWUXPHQWR�GHWDOOD�XQ�FRQMXQWR�GH�PHGLGDV�GH�
FRQWURO��GHQRPLQDGDV�PHGLGDV�GH�GLOLJHQFLD�GHELGDV��TXH�KDQ�GH�DSOLFDU�

�

HO�SULPHU�QLYHO�GH�FRQWURO�IUHQWH�DO�GHOLWR��6LQ�HPEDUJR��HO�OHJLVODGRU�WDP�
ELpQ� UHFRQRFH�TXH��GDGDV� ODV� UHVWULFFLRQHV�TXH�VH�GHULYDQ�GH�XQ�HOHYDGR�
QLYHO�GH� FRQWURO�� HV�QHFHVDULR�JDUDQWL]DU�HO� HTXLOLEULR�HQWUH� OD�SUHYHQFLyQ�

~QLFDPHQWH�GH�HVWH�PRGR��FRPR�KHPRV�LQGLFDGR��VHUtD�SRVLEOH�HYLWDU�XQD�
GHVFRPSHQVDFLyQ�TXH�SHUMXGLTXH�GH�PDQHUD�GHVSURSRUFLRQDGD�D�DOJXQR�
GH�ORV�VHFWRUHV�LPSOLFDGRV�

3HUR�QR�VH�SUHWHQGH�LPSRQHU�~QLFDPHQWH�XQ�FRQWURO�D�QLYHO�GH�HQWLGD�

HVWUXFWXUD�GH�SUHYHQFLyQ�JOREDO��GLYLGLGD�HQ�GLIHUHQWHV�QLYHOHV�TXH��D�PRGR�
GH�FtUFXORV�FRQFpQWULFRV��LQYROXFUDQ�WDQWR�D�ODV�HQWLGDGHV�REOLJDGDV���FRPR�
D� ORV�(VWDGRV�\�D� OD�SURSLD�8QLyQ�(XURSHD��D�WUDYpV�GH� OD�&RPLVLyQ���HQ� OD�
HYDOXDFLyQ�GHO� ULHVJR�GH�GHWHUPLQDGDV�DFWLYLGDGHV�TXH��SRU� VX�QDWXUDOH]D��
SXHGDQ� VHU� SURSHQVDV� D� DPSDUDU� DOJXQR�GH� ORV� GHOLWRV�PHQFLRQDGRV�� 3RU�
RWUR�ODGR��OD�'LUHFWLYD�QR�HV�XQ�HOHPHQWR�DLVODGR��VLQR�TXH�IRUPD�SDUWH�GH�XQ�
HQWUDPDGR�MXUtGLFR�TXH��HQ�DUDV�GH�OD�SURWHFFLyQ�GHO�HVSDFLR�LQWHULRU��HQFXHQ�
WUD�DFRPRGR�HQ�OD�FRRSHUDFLyQ�PXOWLODWHUDO���

ϴ��ů�Ăƌƚ͘�Ϯ�ĚĞů�ƚĞǆƚŽ�ĞƐƚĂďůĞĐĞ�ƋƵĞ�ůĂ��ŝƌĞĐƚŝǀĂ�ƐĞ�ĂƉůŝĐĂƌĄ�Ă�ůĂƐ�ĞŶƚŝĚĂĚĞƐ�ĚĞ�ĐƌĠĚŝƚŽ͕�ĞŶƚŝĚĂĚĞƐ�
ĨŝŶĂŶĐŝĞƌĂƐ͕�ƉƌŽĨĞƐŝŽŶĂůĞƐ�Ǉ�ƉĞƌƐŽŶĂƐ�ũƵƌşĚŝĐĂƐ�ƋƵĞ͕�ĐŽŵŽ�ŶŽƚĂƌŝŽƐ�Ž�ƉƌŽĨĞƐŝŽŶĂůĞƐ�ŝŶĚĞƉĞŶĚŝĞŶͲ
ƚĞƐ�ĂĐƚƷĞŶ�ĞŶ�ŶŽŵďƌĞ�ĚĞ�ƐƵ�ĐůŝĞŶƚĞ�ĞŶ�ĐƵĂůƋƵŝĞƌ� ƚƌĂŶƐĂĐĐŝſŶ� ĨŝŶĂŶĐŝĞƌĂ�Ž� ŝŶŵŽďŝůŝĂƌŝĂ�Ž�Ă� ůŽƐ�
ƉƌŽǀĞĞĚŽƌĞƐ�ĚĞ�ƐĞƌǀŝĐŝŽƐ͕�Ă�ƐŽĐŝĞĚĂĚĞƐ�Ǉ�ĨŝĚĞŝĐŽŵŝƐŽƐ͕�Ă�ĂŐĞŶƚĞƐ�ŝŶŵŽďŝůŝĂƌŝŽƐ͕�Ă�ƉĞƌƐŽŶĂƐ�ƋƵĞ�
ĐŽŵĞƌĐŝĞŶ�ĐŽŶ�ďŝĞŶĞƐ�ĐƵĂŶĚŽ�ůŽƐ�ƉĂŐŽƐ�ƐĞ�ĞĨĞĐƚƷĞŶ�ĞŶ�ĞĨĞĐƚŝǀŽ�ƉŽƌ�ŝŵƉŽƌƚĞ�ŝŐƵĂů�Ž�ƐƵƉĞƌŝŽƌ�Ă�
ϭϬ͘ϬϬϬ�ĞƵƌŽƐ�Ǉ�Ă�ůŽƐ�ƉƌŽǀĞĞĚŽƌĞƐ�ĚĞ�ůŽƐ�ũƵĞŐŽƐ�ĚĞ�ĂǌĂƌ͕ �ƉĞƌŽ�ůŽƐ��ƐƚĂĚŽƐ�ƉƵĞĚĞŶ�ŽƉƚĂƌ�ƉŽƌ�ŶŽ�
ŝŶĐůƵŝƌ�ĞŶ�ĞƐƚĞ�ĄŵďŝƚŽ�ƐƵďũĞƚŝǀŽ�Ă�ůĂƐ�ƉĞƌƐŽŶĂƐ�ƋƵĞ�ƌĞĂůŝĐĞŶ�ĂĐƚŝǀŝĚĂĚĞƐ�ĨŝŶĂŶĐŝĞƌĂƐ�ŽĐĂƐŝŽŶĂůĞƐ�
Ž�ŵƵǇ�ůŝŵŝƚĂĚĂƐ͕�ƐŝĞŵƉƌĞ�ƋƵĞ�ĐŽŶƐŝĚĞƌĞŶ�ƋƵĞ�ĞǆŝƐƚĞ�ƵŶ�ĞƐĐĂƐŽ�ƌŝĞƐŐŽ�ĚĞ�ďůĂŶƋƵĞŽ�Ž�ĚĞ�ĨŝŶĂŶĐŝĂͲ
ĐŝſŶ͘�WĂƌĂ�ƋƵĞ�ůĂ�ĞǆĐůƵƐŝſŶ�ƐĞĂ�ĞĨĞĐƚŝǀĂ͕�ůŽƐ�ĂƌƚƐ͘�ϯ�Ǉ�ƐƐ͘�ĚĞ�ůĂ�ĚŝƌĞĐƚŝǀĂ�ĞƐƚĂďůĞĐĞ�ƵŶŽƐ�ƌĞƋƵŝƐŝƚŽƐ�
ƋƵĞ�ŚĂŶ�ĚĞ�ĐƵŵƉůŝƌƐĞ�ĞŶ�ƐƵ�ƚŽƚĂůŝĚĂĚ͘
ϵ�sĠĂƐĞ�ůĂƐ�ZĞƐŽůƵĐŝŽŶĞƐ�Ϯϭϵϵ;ϮϬϭϱͿ�Ǉ�ϮϮϱϯ;ϮϬϭϱͿ�ĚĞ�EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�ĞŶ�ůĂƐ�ƋƵĞ�ƐĞ�ŝŶƐƚĂ�Ă�ĐŽƌƚĂƌ�
Ğů�ĂĐĐĞƐŽ�Ă� ůŽƐ�ĐĂƵĐĞƐ�ĨŝŶĂŶĐŝĞƌŽƐ�Ă� ůĂƐ�ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ�ƚĞƌƌŽƌŝƐƚĂƐ͕�Ğů��ŽŶǀĞŶŝŽ�ĚĞů��ŽŶƐĞũŽ�ĚĞ�
�ƵƌŽƉĂ͕�ƌĞůĂƚŝǀŽ�Ăů�ďůĂŶƋƵĞŽ͕�ƐĞŐƵŝŵŝĞŶƚŽ͕�ĞŵďĂƌŐŽ�Ǉ�ĐŽŵŝƐŽ�ĚĞ�ůŽƐ�ƉƌŽĚƵĐƚŽƐ�ĚĞů�ĚĞůŝƚŽ�Ǉ�Ă�ůĂ�
ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͕�^d���Ŷ͘Ǒ�ϭϵϴ�ĚĞ�ϮϬϬϱ�;�ŽŶǀĞŶŝŽ�ĚĞ�sĂƌƐŽǀŝĂͿ͕�ǇĂ�ĐŝƚĂĚŽƐ͕�Ǉ�ůĂƐ�ZĞĐŽͲ
ŵĞŶĚĂĐŝŽŶĞƐ�ĚĞů�'ƌƵƉŽ�ĚĞ��ĐĐŝſŶ�&ŝŶĂŶĐŝĞƌĂ�;'�&/Ϳ�Ͳ�ƐƚĄŶĚĂƌĞƐ�ŝŶƚĞƌŶĂĐŝŽŶĂůĞƐ�ƐŽďƌĞ�ůĂ�ůƵĐŚĂ�
ĚĞů�ůĂǀĂĚŽ�ĚĞ�ĂĐƚŝǀŽƐ�Ǉ�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͕�ϮϬϭϮͲ͕�ƌĞĐƵƉĞƌĂĚŽ�ĚĞ�ŚƚƚƉ͗ͬͬǁǁǁ͘ĨĂƚĨͲŐĂĨŝ͘
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,,,���(/�6,67(0$�'(�&21752/�'(�5,(6*26

(O�VLVWHPD�GH�FRQWURO�GH�ULHVJR�LPSODQWDGR�D�QLYHO�HVWDWDO��TXH�YDORUD�OD�
VHJXULGDG�GH�ODV�RSHUDFLRQHV�D�SDUWLU�GH�OD�H[SHULHQFLD�\�GH�OD�LQIRUPDFLyQ�
DSRUWDGD�SRU� ORV�yUJDQRV�\�HQWLGDGHV�REOLJDGRV��SHUPLWH�DO� OHJLVODGRU�QD�
FLRQDO�DFWXDOL]DU�ORV�FULWHULRV�GH�SUHYHQFLyQ�SDUD�KDFHU�IUHQWH�D�XQD�DFWLYLGDG�

FDSDFLGDG�SDUD�VRUWHDU� ORV� OtPLWHV� LPSXHVWRV� OHJDOPHQWH��(Q�HVWH�FRQWH[WR��
WDPELpQ�GH�IRUPD�SHULyGLFD��ORV�(VWDGRV�GHEHQ�HODERUDU�XQ�LQIRUPH�TXH��HQ�
FDOLGDG�GH�FRQFOXVLRQHV��KDQ�GH�HOHYDU�D�OD�&RPLVLyQ�\�D�ODV�$(6���SDUD�TXH�
HVWDV�� D� VX� YH]�� DFWXDOLFHQ� ORV�SDWURQHV�JHQpULFRV�GH�YDORUDFLyQ�GHO� ULHVJR�
TXH�SHUPLWLUiQ�HVWDEOHFHU�FULWHULRV�FRPXQHV�SDUD�HO�DQiOLVLV�GHO�PLVPR��(VWD�
LQIRUPDFLyQ� WDPELpQ�SHUPLWH� OD�SXEOLFDFLyQ� UHJXODU�GH� OLVWDGRV� UHODWLYRV�D�
HQWLGDGHV��JUXSRV�\�R�SDtVHV�VRVSHFKRVRV��TXH�IDFLOLWDQ�D�ORV�(VWDGRV�PLHP�

DSUREDFLyQ�GH�XQ�FDWiORJR�LQWHUQR�GH�DFWXDFLyQ�TXH�VH�DGDSWH�D�ODV�SUHYL�
VLRQHV�FRPXQHV�

'H�WRGRV�PRGRV��ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�ULHVJR�QR�FRQVWLWX�
\HQ�SUHPLVDV�R�YDORUHV�FHUUDGRV��SXHV��OyJLFDPHQWH��HO�OHJLVODGRU�GHEH�SUH�
YHU�OD�SRVLELOLGDG�GH�UHYHUWLU�ODV�GHFLVLRQHV�HQ�HO�FDVR�GH�TXH�XQ�FDPELR�GH�

PX\�RVFLODQWH�\�TXH��SRU�OR�WDQWR��ODV�PHGLGDV�GH�FRQWURO�\�GH�YDORUDFLyQ�GHO�
ULHVJR�GHEHQ�DGDSWDUVH��LQFOXVR�DGHODQWDUVH��D�ODV�DOWHUDFLRQHV�TXH�VH�SXGLH�
UDQ�DSUHFLDU�R�SUHVXSRQHU�FRQIRUPH�D�ORV�SDWURQHV�HODERUDGRV�

�

ŽƌŐͬŵĞĚŝĂͬĨĂƚĨͬĚŽĐƵŵĞŶƚƐͬƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬƉĚĨƐͬ&�d&ͲϰϬͲZĞĐͲϮϬϭϮͲ^ƉĂŶŝƐŚ͘ƉĚĨͲ� ĂƐş� ĐŽŵŽ�
ůĂƐ��ƵĂƌĞŶƚĂ� ƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�ĚĞů�'�&/�ĚĞ�ϮϬ�ĚĞ� ũƵŶŝŽ�ĚĞ�ϮϬϬϯ� ͲƌĞĐƵƉĞƌĂĚŽ�ĚĞ�ŚƚƚƉ͗ͬͬǁǁǁ͘
ƐĞƉďůĂĐ͘ĞƐͬĞƐƉĂŶŽůͬŝŶĨŽƌŵĞƐͺǇͺƉƵďůŝĐĂĐŝŽŶĞƐͬϰϬƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ͘ƉĚĨͲ͕� ůĂƐ� ZĞĐŽŵĞŶĚĂĐŝŽŶĞƐ�
ĚĞ�DKE�zs�>͕�ŽƌŐĂŶŝƐŵŽ�ƌĞŐŝŽŶĂů�Ăů�ƋƵĞ�ƉĞƌƚĞŶĞĐĞŶ�ϭϯ��ƐƚĂĚŽƐ�DŝĞŵďƌŽƐ�h��ƋƵĞ�ƌĞĂůŝǌĂ�ĞǀĂͲ
ůƵĂĐŝſŶ�ŵƵƚƵŽ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ�ĚĞ�ůƵĐŚĂ�ĐŽŶƚƌĂ�Ğů�ďůĂŶƋƵĞŽ�ĚĞ�ĐĂƉŝƚĂůĞƐ�Ǉ�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽͲ
ƌŝƐŵŽ�ĂƉůŝĐĂĚĂƐ�ĞŶ�ůŽƐ��ƐƚĂĚŽƐ�ŵŝĞŵďƌŽƐ�ĚĞů��ŽŶƐĞũŽ�ĚĞ��ƵƌŽƉĂ͕�ƌĞĐƵƉĞƌĂĚŽ�ĚĞ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐŽͲ
ůƵĐŝŽŶĞƐĐŽŶĨŝƌŵĂ͘ĞƐͬŽďƐĞƌǀĂƚŽƌŝŽͬŵŽŶĞǇǀĂůͲϭϱͲĂŶŽƐͲĚĞͲůƵĐŚĂͲĐŽŶƚƌĂͲĞůͲďůĂŶƋƵĞŽͲĞŶͲĞƵƌŽƉĂͬ͘
ϭϬ��ƵƚŽƌŝĚĂĚ��ĂŶĐĂƌŝĂ��ƵƌŽƉĞĂ͕�Ă�ůĂ��ƵƚŽƌŝĚĂĚ��ƵƌŽƉĞĂ�ĚĞ�^ƵƉĞƌǀŝƐŝſŶ�ĚĞ�^ĞŐƵƌŽƐ�Ǉ�WĞŶƐŝŽŶĞƐ�ĚĞ�
:ƵďŝůĂĐŝſŶ�Ǉ�Ă�ůĂ��ƵƚŽƌŝĚĂĚ��ƵƌŽƉĞĂ�ĚĞ�^ƵƉĞƌǀŝƐŝſŶ�ĚĞ�sĂůŽƌĞƐ�ĚĞ�DĞƌĐĂĚŽƐ͘

0��ÈQJHOHV�3pUH]�0DUtQ
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(',&,Ï1�'(�$&7$6�'(/�,�&21*5(62�,17(51$&,21$/�
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VRQ�ORV�yUJDQRV�TXH�HQWUDQ�GLUHFWDPHQWH�HQ�FRQWDFWR�FRQ�OD�RSHUDFLyQ�GHOLF�
WLYD�\�GHEHQ�HVWDU�FRQWLQXDPHQWH�DFWXDOL]DGRV��6ROR�GH�HVWH�PRGR�VH�ORJUDUi�
XQD�DFHUWDGD�UHODFLyQ�GH�IXHU]DV�HQ�OD�SUHYHQFLyQ�GHO�GHOLWR�\��FRQ�HVWH�REMH�
WR��OD�LQWHUFRQH[LyQ�HQWUH�ORV�GLIHUHQWHV�QLYHOHV�GH�SUHYHQFLyQ�VH�PDWHULDOL]D�D�

���\�HQ�ODV�H[LJHQ�
FLDV�LQFRUSRUDGDV�SRU�OD�'LUHFWLYD����������SDUD�ORV�(VWDGRV��WRGD�YH]�TXH�
pVWRV�GHEHUiQ�DGRSWDU�PHGLGDV�DGHFXDGDV�SDUD�GHWHFWDU��HYDOXDU��DWHQXDU�\�
SUHYHQLU��HQ�FDGD�PRPHQWR��ORV�ULHVJRV�GHO�VHFWRU��

(Q� HVWH� VHJXQGR� QLYHO� GH� FRQWURO�� UHSUHVHQWDGR� SRU� ORV� RUGHQDPLHQWRV�

DSUREDU�QRUPDV�DGHFXDGDV�SDUD�FDGD�XQR�GH�HOORV�\�SURSRUFLRQDU�D�ODV�HQWL�

�

OR�TXH�GHEHUiQ�YHODU�SDUD�TXH�ODV�HQWLGDGHV�LPSODQWHQ�PHGLGDV�HIHFWLYDV�SDUD�
OD�GHWHFFLyQ�\�HYDOXDFLyQ�GHO�ULHVJR�HQ�IXQFLyQ�GHO�WLSR�GH�FOLHQWH��DFWLYLGDG��

DFWLYLGDG�H��LQFOXVR��GH�ORV�FDQDOHV�GH�GLVWULEXFLyQ�GH�ODV�PLVPDV�

�(Q�HVWH�VHQWLGR��HO�GHOLWR�QR�VROR�VH�DGYLHUWH�HQ�HO�XVR�GH�ORV�FDQDOHV�WUD�
GLFLRQDOHV�� SXHV� LQWHUQHW� KD� SDVDGR� D� FRQYHUWLUVH� HQ� XQ�PHGLR� FDVL� QDWXUDO�
SDUD�OD�GHOLQFXHQFLD��RIUHFLHQGR�ODV�QXHYDV�WHFQRORJtDV�RSFLRQHV�GH�DFWXDFLyQ�

ϭϭ��ƌƚ͘�ϯϮϱ�d&h�͘�ϭ͘�>Ă�hŶŝſŶ�Ǉ�ůŽƐ��ƐƚĂĚŽƐ�ŵŝĞŵďƌŽƐ�ĐŽŵďĂƚŝƌĄŶ�Ğů�ĨƌĂƵĚĞ�Ǉ�ƚŽĚĂ�ĂĐƚŝǀŝĚĂĚ�ŝůĞŐĂů�
ƋƵĞ�ĂĨĞĐƚĞ�Ă�ůŽƐ�ŝŶƚĞƌĞƐĞƐ�ĨŝŶĂŶĐŝĞƌŽƐ�ĚĞ�ůĂ�hŶŝſŶ�ŵĞĚŝĂŶƚĞ�ŵĞĚŝĚĂƐ�ĂĚŽƉƚĂĚĂƐ�ĞŶ�ǀŝƌƚƵĚ�ĚĞ�ůŽ�
ĚŝƐƉƵĞƐƚŽ�ĞŶ�Ğů�ƉƌĞƐĞŶƚĞ�ĂƌƚşĐƵůŽ͕�ƋƵĞ�ĚĞďĞƌĄŶ�ƚĞŶĞƌ�ƵŶ�ĞĨĞĐƚŽ�ĚŝƐƵĂƐŽƌŝŽ�Ǉ�ƐĞƌ�ĐĂƉĂĐĞƐ�ĚĞ�ŽĨƌĞͲ
ĐĞƌ�ƵŶĂ�ƉƌŽƚĞĐĐŝſŶ�ĞĨŝĐĂǌ�ĞŶ�ůŽƐ��ƐƚĂĚŽƐ�ŵŝĞŵďƌŽƐ�Ǉ�ĞŶ�ůĂƐ�ŝŶƐƚŝƚƵĐŝŽŶĞƐ͕�ſƌŐĂŶŽƐ�Ǉ�ŽƌŐĂŶŝƐŵŽƐ�
ĚĞ�ůĂ�hŶŝſŶ͘�sŝĚ͘�^d:h�͕�ĚĞ�ϴ�ĚĞ�ƐĞƉƚŝĞŵďƌĞ�ĚĞ�ϮϬϭϱ͕��Ɛ͘��ͲϭϬϱͬϭϰ͕�dĂƌŝĐĐŽ�Ǉ�ŽƚƌŽƐ�ĐŽŶ�ƌĞůĂĐŝſŶ�Ă�
ůĂ�ŶĞĐĞƐĂƌŝĂ�ĞĨĞĐƚŝǀŝĚĂĚ�ĚĞ�ůĂƐ�ƐĂŶĐŝŽŶĞƐ�ƋƵĞ�ƌĞĨŝĞƌĞ�Ğů�Ăƌƚ͘�ϯϮϱ͘
Ϯ͘�>ŽƐ��ƐƚĂĚŽƐ�ŵŝĞŵďƌŽƐ�ĂĚŽƉƚĂƌĄŶ�ƉĂƌĂ�ĐŽŵďĂƚŝƌ�Ğů�ĨƌĂƵĚĞ�ƋƵĞ�ĂĨĞĐƚĞ�Ă�ůŽƐ�ŝŶƚĞƌĞƐĞƐ�ĨŝŶĂŶĐŝĞƌŽƐ�
ĚĞ�ůĂ�hŶŝſŶ�ůĂƐ�ŵŝƐŵĂƐ�ŵĞĚŝĚĂƐ�ƋƵĞ�ƉĂƌĂ�ĐŽŵďĂƚŝƌ�Ğů�ĨƌĂƵĚĞ�ƋƵĞ�ĂĨĞĐƚĞ�Ă�ƐƵƐ�ƉƌŽƉŝŽƐ�ŝŶƚĞƌĞƐĞƐ�
ĨŝŶĂŶĐŝĞƌŽƐ͘�
ϯ͘�^ŝŶ�ƉĞƌũƵŝĐŝŽ�ĚĞ�ŽƚƌĂƐ�ĚŝƐƉŽƐŝĐŝŽŶĞƐ�ĚĞ� ůŽƐ�dƌĂƚĂĚŽƐ͕� ůŽƐ��ƐƚĂĚŽƐ�ŵŝĞŵďƌŽƐ�ĐŽŽƌĚŝŶĂƌĄŶ�ƐƵƐ�
ĂĐĐŝŽŶĞƐ�ĞŶĐĂŵŝŶĂĚĂƐ�Ă�ƉƌŽƚĞŐĞƌ�ůŽƐ�ŝŶƚĞƌĞƐĞƐ�ĨŝŶĂŶĐŝĞƌŽƐ�ĚĞ�ůĂ�hŶŝſŶ�ĐŽŶƚƌĂ�Ğů�ĨƌĂƵĚĞ͘���ƚĂů�ĨŝŶ͕�
ŽƌŐĂŶŝǌĂƌĄŶ͕� ũƵŶƚŽ�ĐŽŶ� ůĂ��ŽŵŝƐŝſŶ͕�ƵŶĂ�ĐŽůĂďŽƌĂĐŝſŶ�ĞƐƚƌĞĐŚĂ�Ǉ�ƌĞŐƵůĂƌ�ĞŶƚƌĞ� ůĂƐ�ĂƵƚŽƌŝĚĂĚĞƐ�
ĐŽŵƉĞƚĞŶƚĞƐ͘�
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TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�SDUD�OD�YDORUDFLyQ�GHO�ULHVJR����$Vt��HO�YROXPHQ�

GHPRVWUDGR�TXH�HO�SURGXFWR�GH�HVWRV�GHOLWRV�SXHGH�VHU�EODQTXHDGR�WDQWR�D�

����&RPR�FRQVHFXHQFLD��ORV�(VWDGRV�KDQ�GH�DVHJXUDUVH�GH�TXH�ODV�

QXHYDV�IRUPDV�GH�EODQTXHR�\�GH�OD�GHOLQFXHQFLD�HFRQyPLFD�HQ�JHQHUDO��

3RU�OR�WDQWR��OD�SULPHUD�EDUUHUD�GH�FRQWURO�VH�DFWLYD�HQ�ODV�HQWLGDGHV�EDQ�

UHDOL]DU�D�WUDYpV�GH�VXV�FDQDOHV��TXHGDQGR�REOLJDGDV�D�LPSHGLU�OD�RSHUDFLyQ�
R��HQ�VX�FDVR��D�SHUPLWLUOD�FRQ�HO�FRQWURO�QHFHVDULR��DVt�FRPR�D�SRQHU�HQ�FR�
QRFLPLHQWR�GH�ORV�yUJDQRV�FHQWUDOHV�WDQWR�ODV�FLUFXQVWDQFLDV�H�LQGLFLRV�DGYHU�
WLGRV��FRPR�ODV�PHGLGDV�DGRSWDGDV��

�

OD� OHJDOLGDG�GH�ODV�RSHUDFLRQHV��UHDOL]DGDV�R�LQWHQWDGDV��SRU�VXV�FOLHQWHV�\�
XVXDULRV�SXHV��FRPR�FRQVHFXHQFLD�GHO�FRQWURO�GH�ULHVJR�HIHFWXDGR�WLHQHQ�OD�
REOLJDFLyQ�GH�GHWHFWDU�LQGLFLRV�GH�LOLFLWXG�HQ�OD�RSHUDFLyQ�SUHWHQGLGD��VL�ELHQ��
GLFKR�H[DPHQ�WDPELpQ�SXHGH�H[FOXLU�HO�ULHVJR�GH�OD�DFWLYLGDG��

(O�FRQWURO�VH�VXVWHQWD�HQ�OD�DSOLFDFLyQ�GH�XQ�FRQMXQWR�GH�QRUPDV��FRPSOLDQ�
FH�R�OHJDO�FRPSOLDQFH����TXH��DO�WLHPSR�TXH�IDFLOLWDQ�OD�YDORUDFLyQ�GHO�ULHVJR�GH�

OD�HQWLGDG�IUHQWH�D�ODV�DFWLYLGDGHV�GH�VXV�FOLHQWHV��(V�LPSRUWDQWH�GHVWDFDU�TXH�

ϭϮ��ů�ŵĂƌĐŽ�ĚĞ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ�ĞŶ�ůşŶĞĂ�ƉƷďůŝĐŽƐ�Ǉ�ƉƌŝǀĂĚŽƐ͕�ůŽƐ�ŶĞŐŽĐŝŽƐ�ĞůĞĐƚƌſŶŝĐŽƐ�Ǉ�Ğů�ĐŽŵĞƌĐŝŽ�
ĞůĞĐƚƌſŶŝĐŽ�ĞŶ�ůĂ�hŶŝſŶ�ĞƐ�Ğů�ĞƐƚĂďůĞĐŝĚŽ�ƉŽƌ�Ğů�ZĞŐůĂŵĞŶƚŽ�;h�Ϳ�Ŷ͘Ǒ�ϵϭϬͬϮϬϭϰ�ĚĞů�WĂƌůĂŵĞŶƚŽ�
�ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ͕�ĚĞ�Ϯϯ�ĚĞ�ũƵůŝŽ�ĚĞ�ϮϬϭϰ͕�ƌĞůĂƚŝǀŽ�Ă�ůĂ�ŝĚĞŶƚŝĨŝĐĂĐŝſŶ�ĞůĞĐƚƌſŶŝĐĂ�Ǉ�ůŽƐ�ƐĞƌǀŝͲ
ĐŝŽƐ�ĚĞ�ĐŽŶĨŝĂŶǌĂ�ƉĂƌĂ�ůĂƐ�ƚƌĂŶƐĂĐĐŝŽŶĞƐ�ĞůĞĐƚƌſŶŝĐĂƐ�ĞŶ�Ğů�ŵĞƌĐĂĚŽ�ŝŶƚĞƌŝŽƌ�;�Kh��>�Ϯϲϳ͕�ĚĞ�Ϯϴ�
ĚĞ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϭϰͿ͘
ϭϯ �ƌŝŵŝŶĂů�ŵŽŶĞǇ� ĨůŽǁƐ�ŽŶ�ƚŚĞ� ŝŶƚĞƌŶĞƚ͗�ŵĞƚŚŽĚƐ͕� ƚƌĞŶĚƐ�ĂŶĚ�ŵƵůƚŝͲƐƚĂŬĞŚŽůĚĞƌ�ĐŽƵŶĞƌĂĐƚŝŽŶ͕�
/ŶĨŽƌŵĞ�DŽŶĞǇǀĂů�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϮ�ͲƌĞĐƵƉĞƌĂĚŽ�ĚĞ�ŚƚƚƉƐ͗ͬͬƌŵ͘ĐŽĞ͘ŝŶƚͬƌĞƐĞĂƌĐŚͲƌĞƉŽƌƚͲĐƌŝŵŝͲ
ŶĂůͲŵŽŶĞǇͲĨůŽǁƐͲŽŶͲƚŚĞͲŝŶƚĞƌŶĞƚͲŵĞƚŚŽĚƐͲƚƌĞŶĚƐͲĂŶͬϭϲϴϬϳϭϱϬϵͲ͘�
ϭϰ�>ĂƐ�ŵĞĚŝĚĂƐ�ĚĞ�ĐŽŵƉůŝĂŶĐĞ�ƐŽŶ�ůĂƐ�ƋƵĞ�ůĂ��ŝƌĞĐƚŝǀĂ�ϮϬϭϱϴϰϵ�ĚĞŶŽŵŝŶĂ�ĚŝůŝŐĞŶĐŝĂ�ĚĞďŝĚĂ�ĞŶ�
ůŽƐ�ĂƌƚƐ͘�ϭϬ�Ǉ�ƐƐ͘
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HVWD�DFWXDFLyQ�UHVXOWD�IXQGDPHQWDO�QR�VROR�SDUD�SUHYHQLU�OD�SUHVXQWD�LOLFLWXG��
VLQR�TXH�FRQVWLWX\H��HQ�VX�FDVR��HO�SULPHU�SDVR�KDFLD�OD�LQFRDFLyQ�GH�OD�LQYHV�
WLJDFLyQ�SHQDO�D� WUDYpV�GH� OD�GHQXQFLD� LPSOtFLWD�TXH�FRQWLHQHQ� ORV� LQIRUPHV�

DFWLYLGDG� VRVSHFKRVD� DQWH� ORV� yUJDQRV� DGPLQLVWUDWLYRV�� SROLFLDOHV� R� SHQDOHV�
FRPSHWHQWHV�

HV�QHFHVDULR��SXHV��GHVDUUROODU�ORV�WUHV�DVSHFWRV�HQ�ORV�TXH�VH�EDVD�OD�'LUHFWL�
�

PLHQWRV�� �
GHQDPLHQWRV�GH�ORV�(VWDGRV�PLHPEURV���H[LJLU�D�ODV�HQWLGDGHV�\�SURIHVLRQDOHV�
REOLJDGRV�OD�DGRSFLyQ�GH�XQ�SURWRFROR�LQWHUQR�GH�FRPSOLDQFH�\�IRPHQWDU�HO�
LQWHUFDPELR�GH�LQIRUPDFLyQ��HQ�WDQWR�TXH�OD�FRRSHUDFLyQ�PXOWLODWHUDO�UHVXOWD�
HVHQFLDO�SDUD�HO�p[LWR�GH�D�OD�OXFKD�FRQWUD�OD�GHOLQFXHQFLD�TXH�XWLOL]D�ORV�FD�

ϭϱ��ů�Ăƌƚ͘�ϭ�ĚĞ�ůĂ��ŝƌĞĐƚŝǀĂ�ĚĞĐůĂƌĂ�ĞŶ�ƐƵ�ĂƉĂƌƚĂĚŽ�ϭ�ƋƵĞ�ůĂ�ĨŝŶĂůŝĚĂĚ�ĚĞ�ůĂ�ŵŝƐŵĂ�ĞƐ�ůĂ�ƉƌĞǀĞŶĐŝſŶ�
ĚĞů�ƐŝƐƚĞŵĂ�ĨŝŶĂŶĐŝĞƌŽ�ĚĞ�ůĂ�hŶŝſŶ�ƉĂƌĂ�Ğů�ďůĂŶƋƵĞŽ�ĚĞ�ĐĂƉŝƚĂůĞƐ�Ǉ�ƉĂƌĂ�ůĂ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽͲ
ƌŝƐŵŽ�Ǉ�ĞŶ�ůŽƐ�ĂƉĂƌƚĂĚŽƐ�Ϯ�Ă�ϲ�ĚĞƚĞƌŵŝŶĂ�ůĂ�ƚŝƉŝĨŝĐĂĐŝſŶ�ůĞŐĂů�ĚĞ�ůĂƐ�ĐŽŶĚƵĐƚĂƐ�ƋƵĞ͕�ƌĞĂůŝǌĂĚĂƐ�
ŝŶƚĞŶĐŝŽŶĂůŵĞŶƚĞ͕�ƐĞ�ĐŽŶƐŝĚĞƌĂƌĄŶ�ďůĂŶƋƵĞŽ�ĚĞ�ĐĂƉŝƚĂůĞƐ�Ǉ�ĨŝŶĂŶĐŝĂĐŝſŶ�ĚĞů�ƚĞƌƌŽƌŝƐŵŽ͘�sĠĂŶƐĞ͕�
ŝŐƵĂůŵĞŶƚĞ�ůŽƐ�ĂƌƚƐ͘�ϭ�Ă�ϰ�ĚĞ�ůĂ��ŝƌĞĐƚŝǀĂ�ϭϯϰϭͬϮϬϭϳ͕�ĚĞ�ϱ�ĚĞ�ũƵůŝŽ͕�Ğů�Ăƌƚ͘�ϰ�ďͿ�ĚĞ�ůĂ��ŝƌĞĐƚŝǀĂ�;h�Ϳ�
ϮϬϭϳͬϱϰϭ�ĚĞů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ͕�ĚĞ�ϭϱ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϳ͕�ƌĞůĂƚŝǀĂ�Ă� ůĂ� ůƵĐŚĂ�
ĐŽŶƚƌĂ�Ğů�ƚĞƌƌŽƌŝƐŵŽ�Ǉ�ƉŽƌ�ůĂ�ƋƵĞ�ƐĞ�ƐƵƐƚŝƚƵǇĞ�ůĂ��ĞĐŝƐŝſŶ�ŵĂƌĐŽ�ϮϬϬϮͬϰϳϱͬ:�/�ĚĞů��ŽŶƐĞũŽ�Ǉ�ƐĞ�
ŵŽĚŝĨŝĐĂ�ůĂ��ĞĐŝƐŝſŶ�ϮϬϬϱͬϲϳϭͬ:�/�ĚĞů��ŽŶƐĞũŽ�;�Kh��>�ϴϴ͕�ĚĞ�ϯϭ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϳͿ�Ǉ�Ğů�Ăƌƚ͘�ϯ�ĚĞ�
ůĂ�WƌŽƉƵĞƐƚĂ�ĚĞ��ŝƌĞĐƚŝǀĂ�ĚĞů�WĂƌůĂŵĞŶƚŽ��ƵƌŽƉĞŽ�Ǉ�ĚĞů��ŽŶƐĞũŽ�ƐŽďƌĞ�ůĂ�ůƵĐŚĂ�ĐŽŶƚƌĂ�Ğů�ďůĂŶƋƵĞŽ�
ĚĞ�ĐĂƉŝƚĂůĞƐ�ŵĞĚŝĂŶƚĞ�Ğů��ĞƌĞĐŚŽ�ƉĞŶĂů��KD�;ϮϬϭϲͿ�ϴϮϲ�ĨŝŶĂů͘


