
&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD &RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD

5(62/8&,Ï�GH����G¶DEULO�GH�������GH�OD�GLUHFWRUD�JHQH�

UDO�GH�5HFXUVRV�+XPDQV��SHU� OD�TXDO�HV�FRQYRFD�FRQFXUV�
RSRVLFLy�SHU�D�OD�SURYLVLy�GH�WqFQLF�R�WqFQLFD�HVSHFLDOLVWHV�

HQ�ODERUDWRUL�G¶LQVWLWXFLRQV�VDQLWjULHV�GH�OD�&RQVHOOHULD�GH�
6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��>���������@

5(62/8&,Ï1� GH� ��� GH� DEULO� GH� ������ GH� OD� GLUHFWR�

UD�JHQHUDO�GH�5HFXUVRV�+XPDQRV�� SRU� OD�TXH�VH�FRQYRFD�
FRQFXUVR�RSRVLFLyQ�SDUD� OD�SURYLVLyQ�GH�YDFDQWHV�GH� WpF�

QLFR�R�WpFQLFD�HVSHFLDOLVWD�GH�ODERUDWRULR�GH�LQVWLWXFLRQHV�
VDQLWDULDV�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�

3~EOLFD��>���������@

3XEOLFDGRV�HO�'HFUHWR�����������GH����GH�QRYLHPEUH��GHO�&RQVHOO��
SRU�HO�TXH�VH�DSUXHED�OD�RIHUWD�GH�HPSOHR�S~EOLFR�GH������SDUD�SHUVRQDO�
JHVWLRQDGR�SRU�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD�\�
HO�'HFUHWR�����������GH����GH�GLFLHPEUH��GHO�&RQVHOO��GH�DSUREDFLyQ�
GH�OD�RIHUWD�GH�RFXSDFLyQ�S~EOLFD�GH������HQ�HO�iPELWR�GH�VDQLGDG�\�
VDOXG�S~EOLFD�

&RQVLGHUDQGR�TXH�HO�FLWDGR�'HFUHWR����������DQXQFLD�HQ�VX�GLVSR�
VLFLyQ�DGLFLRQDO�WHUFHUD�TXH�ODV�SOD]DV�UHFRJLGDV�HQ�ORV�DQH[RV�GH�HVWD�
RIHUWD�GH�HPSOHR�VH�SRGUiQ�DFXPXODU�D�ODV�LQFOXLGDV�HQ�ODV�RIHUWDV�GH�
HPSOHR�S~EOLFR�GH������SDUD�SHUVRQDO�GH�LQVWLWXFLRQHV�VDQLWDULDV�GHSHQ�
GLHQWHV�GH�OD�FRQVHOOHULD�GH�VDQLGDG�XQLYHUVDO�\�VDOXG�S~EOLFD��UHDOL]iQ�
GRVH�OD�FRQYRFDWRULD�SRU�FDWHJRUtD�SURIHVLRQDO�R�FDWHJRUtD�R�FXHUSR�
HVFDOD�GH�GLFKDV�RIHUWDV�GH�HPSOHR�GH�IRUPD�FRQMXQWD��VH�SURFHGH�D�
FRQYRFDU�FRQFXUVR�RSRVLFLyQ�SDUD�OD�FREHUWXUD�GH�ODV�SOD]DV�GH�WpFQLFR�
R�WpFQLFD�HVSHFLDOLVWD�GH�ODERUDWRULR�JHVWLRQDGDV�SRU�OD�&RQVHOOHULD�GH�
6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD�

9LVWR�HO�'HFUHWR�����������GH����GH�GLFLHPEUH��GHO�&RQVHOO��GH�
DSUREDFLyQ�GH�OD�RIHUWD�GH�HPSOHR�S~EOLFR�GH������HQ�HO�iPELWR�GH�
VDQLGDG�\�VDOXG�S~EOLFD��HQ�HO�FXDO�VH�LQFOX\HQ����YDFDQWHV�GH�WpFQLFR�R�
WpFQLFD�HVSHFLDOLVWD�GH�ODERUDWRULR��FRUUHVSRQGLHQWHV�D�OD�WDVD�DGLFLRQDO�
SDUD�OD�HVWDELOL]DFLyQ�GHO�HPSOHR�WHPSRUDO�

/D�SUHVHQWH�FRQYRFDWRULD�VH�ULJH�SRU�OR�GLVSXHVWR�HQ�OD�VHFFLyQ�,�GHO�
FDStWXOR�,,�GHO�'HFUHWR�����������GH���GH�GLFLHPEUH��GHO�&RQVHOO��SRU�
HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�VHOHFFLyQ�\�SURYLVLyQ�GH�SHUVRQDO�
HVWDWXWDULR�DO�VHUYLFLR�GH�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GHO�6LVWHPD�
9DOHQFLDQR�GH�6DOXG�\�OD�2UGHQ���������GH���GH�MXQLR��GH�OD�&RQVHOOH�
ULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD��SRU�OD�TXH�VH�DSUXHEDQ�ORV�
EDUHPRV�GH�PpULWRV�GH�DSOLFDFLyQ�D�OD�IDVH�GH�FRQFXUVR�GH�ORV�SURFHVRV�
VHOHFWLYRV��D�OD�SURYLVLyQ�D�WUDYpV�GH�ORV�FRQFXUVRV�GH�WUDVODGRV�\�D�ORV�
SURFHVRV�GH�PRYLOLGDG�LQWHUQD��GH�SOD]DV�GH�SHUVRQDO�HVWDWXWDULR�DO�VHU�
YLFLR�GH�LQVWLWXFLRQHV�VDQLWDULDV�GHO�6LVWHPD�9DOHQFLDQR�GH�6DOXG�

(VWD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV��HQ�XVR�GH�OD�FRP�
SHWHQFLD�DWULEXLGD�SRU�HO�DUWtFXOR����GHO�'HFUHWR�����������GH����GH�
QRYLHPEUH��GHO�&RQVHOO��GH�DSUREDFLyQ�GHO�5HJODPHQWR�RUJiQLFR�\�IXQ�
FLRQDO�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD��DFXHUGD�
HVWDEOHFHU�ODV�VLJXLHQWHV�

%DVHV�GH�OD�FRQYRFDWRULD

���1RUPDV�JHQHUDOHV

�����6H�FRQYRFDQ�SUXHEDV�VHOHFWLYDV�SDUD�OD�SURYLVLyQ�GH�����SOD]DV�
YDFDQWHV�SRU�HO�WXUQR�GH�DFFHVR�OLEUH�\����SOD]DV�YDFDQWHV�SRU�HO�WXUQR�
GH�SURPRFLyQ�LQWHUQD��GH�WpFQLFR�R�WpFQLFD�HVSHFLDOLVWD�GH�ODERUDWRULR�GH�
LQVWLWXFLRQHV�VDQLWDULDV�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�
3~EOLFD�

/DV�SOD]DV�GHO�WXUQR�GH�SURPRFLyQ�LQWHUQD�TXH�QR�VH�FXEUDQ�VH�DFX�
PXODUiQ�D�ODV�FRQYRFDGDV�SRU�HO�VLVWHPD�JHQHUDO�GH�DFFHVR�OLEUH�

�����(O�SURFHVR�VHOHFWLYR�VH�OOHYDUi�D�FDER�PHGLDQWH�HO�VLVWHPD�GH�
FRQFXUVR�RSRVLFLyQ��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�'HFUHWR�
����������GH���GH�GLFLHPEUH��GHO�&RQVHOO��SRU�HO�FXDO�VH�DSUXHED�HO�
5HJODPHQWR�GH�VHOHFFLyQ�\�SURYLVLyQ�GH�SHUVRQDO�HVWDWXWDULR�DO�VHUYLFLR�
GH�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GHO�6LVWHPD�9DOHQFLDQR�GH�6DOXG�

�����6H�UHDOL]DUi�OD�UHVHUYD�GH����SOD]DV�GHQWUR�GHO�WXUQR�OLEUH�SDUD�
TXLHQHV�WHQJDQ�OD�FRQGLFLyQ�OHJDO�GH�SHUVRQDV�FRQ�JUDGR�GH�GLYHUVLGDG�
IXQFLRQDO�LJXDO�R�VXSHULRU�DO�������FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR����GHO�'HFUHWR�����������GH���GH�GLFLHPEUH��GHO�&RQVHOO��SRU�
HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�VHOHFFLyQ�\�SURYLVLyQ�GH�SHUVRQDO�
HVWDWXWDULR�DO�VHUYLFLR�GH�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GHO�6LVWHPD�
9DOHQFLDQR�GH�6DOXG�

$WpV�TXH�V¶KDQ�SXEOLFDW�HO�'HFUHW�����������GH����GH�QRYHPEUH��GHO�
&RQVHOO��SHO�TXDO�V¶DSURYD�O¶RIHUWD�G¶RFXSDFLy�S~EOLFD�GH������SHU�D�SHU�
VRQDO�JHVWLRQDW�SHU�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��
L�HO�'HFUHW�����������GH����GH�GHVHPEUH��GHO�&RQVHOO��G¶DSURYDFLy�GH�
O¶RIHUWD�G¶RFXSDFLy�S~EOLFD�GH������HQ�O¶jPELW�GH�VDQLWDW�L�VDOXW�S~EOLFD�

$WpV�TXH�O¶HVPHQWDW�'HFUHW����������DQXQFLD�HQ�OD�GLVSRVLFLy�DGGL�
FLRQDO�WHUFHUD�TXH�OHV�SODFHV�UHFROOLGHV�HQ�HOV�DQQH[RV�G¶DTXHVWD�RIHUWD�
G¶RFXSDFLy�HV�SRGUDQ�DFXPXODU�D�OHV�LQFORVHV�HQ�OHV�RIHUWHV�G¶RFXSDFLy�
S~EOLFD�GH������SHU�D�SHUVRQDO�G¶LQVWLWXFLRQV�VDQLWjULHV�GHSHQGHQWV�GH�OD�
&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��L�TXH�OD�FRQYRFDWzULD�HV�
UHDOLW]DUj�SHU�FDWHJRULD�SURIHVVLRQDO�R�FDWHJRULD�R�FRV�HVFDOD�G¶DTXHVWHV�
RIHUWHV�G¶RFXSDFLy�GH�PDQHUD�FRQMXQWD��HV�FRQYRFD�FRQFXUV�RSRVLFLy�SHU�
D�OD�FREHUWXUD�GH�OHV�SODFHV�GH�WqFQLF�R�WqFQLFD�HVSHFLDOLVWHV�HQ�ODERUDWRUL�
JHVWLRQDGHV�SHU�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD�

9LVW�HO�'HFUHW�����������GH����GH�GHVHPEUH��GHO�&RQVHOO��G¶DSURYD�
FLy�GH�O¶RIHUWD�G¶RFXSDFLy�S~EOLFD�GH������HQ�O¶jPELW�GH�VDQLWDW�L�VDOXW�
S~EOLFD��HQ�HO�TXDO�V¶LQFORXHQ����YDFDQWV�GH�WqFQLF�R�WqFQLFD�HVSHFLDOLV�
WHV�HQ�ODERUDWRUL��FRUUHVSRQHQWV�D�OD�WD[D�DGGLFLRQDO�SHU�D�O¶HVWDELOLW]DFLy�
GH�O¶RFXSDFLy�WHPSRUDO�

$TXHVWD�FRQYRFDWzULD�HV�UHJHL[�SHO�TXH�HV�GLVSRVD�HQ�OD�VHFFLy�,�GHO�
FDStWRO�,,�GHO�'HFUHW�����������G¶��GH�GHVHPEUH��GHO�&RQVHOO��SHO�TXDO�
V¶DSURYD�HO�5HJODPHQW�GH�VHOHFFLy�L�SURYLVLy�GH�SHUVRQDO�HVWDWXWDUL�DO�
VHUYHL�G¶LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GHO�6LVWHPD�9DOHQFLj�GH�6DOXW��
L�O¶2UGUH���������GH���GH�MXQ\��GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�
6DOXW�3~EOLFD��SHU�OD�TXDO�V¶DSURYHQ�HOV�EDUHPV�GH�PqULWV�G¶DSOLFDFLy�D�
OD�IDVH�GH�FRQFXUV�GHOV�SURFHVVRV�VHOHFWLXV��D�OD�SURYLVLy�D�WUDYpV�GHOV�
FRQFXUVRV�GH�WUDVOODWV�L�DOV�SURFHVVRV�GH�PRELOLWDW�LQWHUQD��GH�SODFHV�GH�
SHUVRQDO�HVWDWXWDUL�DO�VHUYHL�G¶LQVWLWXFLRQV�VDQLWjULHV�GHO�6LVWHPD�9DOHQ�
FLj�GH�6DOXW�

$TXHVWD�'LUHFFLy�*HQHUDO�GH�5HFXUVRV�+XPDQV��IHQW�~V�GH�OD�FRP�
SHWqQFLD�DWULEXwGD�SHU�O¶DUWLFOH����GHO�'HFUHW�����������GH����GH�QRYHP�
EUH��GHO�&RQVHOO��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�RUJjQLF�L�IXQFLRQDO�GH�
OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��DFRUGD�HVWDEOLU�OHV�
VHJ�HQWV�

%DVHV�GH�OD�FRQYRFDWzULD

���1RUPHV�JHQHUDOV

�����(V�FRQYRTXHQ�SURYHV�VHOHFWLYHV�SHU�D�OD�SURYLVLy�GH�����SODFHV�
YDFDQWV�SHO�WRUQ�G¶DFFpV�OOLXUH��L����SODFHV�YDFDQWV�SHO�WRUQ�GH�SURPRFLy�
LQWHUQD�GH�WqFQLF�R�WqFQLFD�HVSHFLDOLVWHV�HQ�ODERUDWRUL�G¶LQVWLWXFLRQV�VDQL�
WjULHV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD�

/HV�SODFHV�GHO�WRUQ�GH�SURPRFLy�LQWHUQD�TXH�QR�HV�FREULVTXHQ�V¶DFX�
PXODUDQ�D�OHV�FRQYRFDGHV�SHO�VLVWHPD�JHQHUDO�G¶DFFpV�OOLXUH�

�����(O�SURFpV�VHOHFWLX�HV�GXUj�D�WHUPH�PLWMDQoDQW�HO�VLVWHPD�GH�FRQ�
FXUV�RSRVLFLy��GH�FRQIRUPLWDW�DPE�O¶DUWLFOH����GHO�'HFUHW�����������G¶��
GH�GHVHPEUH��GHO�&RQVHOO��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�GH�VHOHFFLy�L�
SURYLVLy�GH�SHUVRQDO�HVWDWXWDUL�DO�VHUYHL�G¶LQVWLWXFLRQV�VDQLWjULHV�S~EOL�
TXHV�GHO�6LVWHPD�9DOHQFLj�GH�6DOXW�

�����(V�UHDOLW]DUj�OD�UHVHUYD�GH����SODFHV�GHO�WRUQ�OOLXUH�SHU�D�TXL�
WLQJD�OD�FRQGLFLy�OHJDO�GH�SHUVRQD�DPE�JUDX�GH�GLYHUVLWDW�IXQFLRQDO�
LJXDO�R�VXSHULRU�DO�������VHJRQV�HO�TXH�HVWDEOHL[�O¶DUWLFOH����GHO�'HFUHW�
����������G¶��GH�GHVHPEUH��GHO�&RQVHOO��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�
GH�VHOHFFLy�L�SURYLVLy�GH�SHUVRQDO�HVWDWXWDUL�DO�VHUYHL�G¶LQVWLWXFLRQV�VDQL�
WjULHV�S~EOLTXHV�GHO�6LVWHPD�9DOHQFLj�GH�6DOXW�
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���5HTXLVLWRV�GH�ODV�SHUVRQDV�DVSLUDQWHV

/DV�FRQGLFLRQHV�SDUD�OD�DGPLVLyQ�D�ODV�SUXHEDV�GHEHUiQ�UHXQLUVH�HQ�
HO�PRPHQWR�GH�ILQDOL]DFLyQ�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�\�
PDQWHQHUVH�GXUDQWH�WRGR�HO�SURFHVR�VHOHFWLYR��KDVWD�HO�PRPHQWR�GH�OD�
WRPD�GH�SRVHVLyQ�

D��5HTXLVLWRV�JHQHUDOHV�
���3RVHHU�OD�QDFLRQDOLGDG�HVSDxROD�R�GH�FXDOTXLHU�RWUR�HVWDGR�PLHP�

EUR�GH�OD�8QLyQ�(XURSHD��DVt�FRPR�GH�DTXHOORV�HVWDGRV�D�ORV�TXH��HQ�
YLUWXG�GH�WUDWDGRV�LQWHUQDFLRQDOHV�FHOHEUDGRV�SRU�OD�8QLyQ�(XURSHD�\�
UDWLILFDGRV�SRU�(VSDxD��VHD�GH�DSOLFDFLyQ�OD�OLEUH�FLUFXODFLyQ�GH�WUDED�
MDGRUHV�\�WUDEDMDGRUDV�HQ�ORV�WpUPLQRV�HQ�TXH�HVWD�VH�KDOOD�GHILQLGD�HQ�
HO�7UDWDGR�FRQVWLWXWLYR�GH�OD�8QLyQ�(XURSHD��X�RVWHQWDU�HVWH�GHUHFKR�
FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�5HDO�GHFUHWR�����������GH����GH�PD\R��
,QGHSHQGLHQWHPHQWH�GH�VX�QDFLRQDOLGDG��SRGUiQ�SDUWLFLSDU�ORV�\�ODV�
FyQ\XJHV�GH�ODV�SHUVRQDV�HVSDxRODV�\�GH�ODV�SHUVRQDV�QDFLRQDOHV�GH�
RWURV�HVWDGRV�PLHPEURV�GH�OD�8QLyQ�(XURSHD��\�FXDQGR�DVt�OR�SUHYHD�HO�
FRUUHVSRQGLHQWH�7UDWDGR��VLHPSUH�TXH�QR�H[LVWD�VHSDUDFLyQ�GH�GHUHFKR��
\�VXV�GHVFHQGLHQWHV�\�ORV�GH�VXV�FyQ\XJHV��VLHPSUH�TXH�QR�H[LVWD�VHSD�
UDFLyQ�GH�GHUHFKR��VHDQ�PHQRUHV�GH�YHLQWL~Q�DxRV�R�PD\RUHV�GH�GLFKD�
HGDG�GHSHQGLHQWHV��(Q�HO�FDVR�GH�DVSLUDQWHV�GH�QDFLRQDOLGDG�\�OHQJXD�
GLVWLQWD�GH�OD�HVSDxROD��GHEHUiQ�DFUHGLWDU�FRQRFLPLHQWR�VXILFLHQWH�GHO�
FDVWHOODQR��PHGLDQWH�GLSORPD�GH�HVSDxRO�FRPR�OHQJXD�H[WUDQMHUD�QLYHO�
%��H[SHGLGR�SRU�HO�RUJDQLVPR�RILFLDO�FRPSHWHQWH�

���7HQHU�FXPSOLGRV�GLHFLVpLV�DxRV�\�QR�H[FHGHU�GH�OD�HGDG�GH�MXEL�
ODFLyQ�IRU]RVD�

���3RVHHU�GHQWUR�GHO�SOD]R�GH�VROLFLWXGHV�HVSHFLILFDGR�HQ�HVWD�FRQ�
YRFDWRULD��R�WHQHU�FXPSOLGDV�ODV�FRQGLFLRQHV�SDUD�REWHQHUOR��HO�WtWXOR�GH�
IRUPDFLyQ�SURIHVLRQDO�GH�WpFQLFR�VXSHULRU�HQ�/DERUDWRULR�GH�'LDJQyV�
WLFR�&OtQLFR�R�WtWXOR�GH�IRUPDFLyQ�SURIHVLRQDO�GH�VHJXQGR�JUDGR�UDPD�
VDQLWDULD�HVSHFLDOLGDG�HQ�/DERUDWRULR�R�VX�HTXLYDOHQWH�SDUD�HO�GHVHPSH�
xR�GH�OD�FDWHJRUtD�

(Q�HO�FDVR�GH�WLWXODFLRQHV�REWHQLGDV�HQ�HO�H[WUDQMHUR�VH�GHEHUi�HVWDU�
HQ�SRVHVLyQ�GH�OD�FUHGHQFLDO�TXH�DFUHGLWH�VX�KRPRORJDFLyQ�

���3RVHHU�OD�FDSDFLGDG�IXQFLRQDO�QHFHVDULD�SDUD�HO�GHVHPSHxR�GH�
ODV�WDUHDV�TXH�VH�GHULYHQ�GHO�FRUUHVSRQGLHQWH�QRPEUDPLHQWR��FDSDFLGDG�
TXH�VH�DFUHGLWDUi�HQ�HO�SOD]R�UHTXHULGR�HQ�HVWD�FRQYRFDWRULD�PHGLDQWH�
FHUWLILFDGR�PpGLFR��TXHGDQGR�OD�WRPD�GH�SRVHVLyQ�VXSHGLWDGD�D�OD�VXSH�
UDFLyQ�GH�HVWH�UHTXLVLWR�

���1R�KDEHU�VLGR�VHSDUDGR�D�GHO�VHUYLFLR��PHGLDQWH�H[SHGLHQWH�GLV�
FLSOLQDULR��GH�FXDOTXLHU�VHUYLFLR�GH�VDOXG�R�DGPLQLVWUDFLyQ�S~EOLFD��QL�
KDOODUVH�LQKDELOLWDGR�D�FRQ�FDUiFWHU�ILUPH�SDUD�HO�HMHUFLFLR�GH�IXQFLRQHV�
S~EOLFDV�QL��HQ�VX�FDVR��SDUD�OD�FRUUHVSRQGLHQWH�SURIHVLyQ��(Q�HO�FDVR�
GH�SHUVRQDV�QDFLRQDOHV�GH�RWURV�HVWDGRV�PHQFLRQDGRV�HQ�HO�SXQWR����
QR�KDEHU�VLGR�LQKDELOLWDGR�D��SRU�VDQFLyQ�R�SHQD��SDUD�HO�HMHUFLFLR�SUR�
IHVLRQDO�R�SDUD�HO�DFFHVR�D�IXQFLRQHV�R�VHUYLFLRV�S~EOLFRV�HQ�XQ�HVWDGR�
PLHPEUR�GH�OD�8QLyQ�(XURSHD��QL�KDEHU�VLGR�VHSDUDGR�D��SRU�VDQFLyQ�
GLVFLSOLQDULD��GH�DOJXQD�GH�VXV�DGPLQLVWUDFLRQHV�R�VHUYLFLRV�S~EOLFRV�

$VLPLVPR��\�FRQIRUPH�DO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\�RUJi�
QLFD���������GH����GH�HQHUR��GH�SURWHFFLyQ�MXUtGLFD�GHO�PHQRU��VLHP�
SUH�TXH�OD�DFWLYLGDG�LPSOLTXH�FRQWDFWR�KDELWXDO�FRQ�PHQRUHV��QR�KDEHU�
VLGR�FRQGHQDGR�D�SRU�VHQWHQFLD�ILUPH�SRU�DOJ~Q�GHOLWR�FRQWUD�OD�OLEHUWDG�
H�LQGHPQLGDG�VH[XDO��TXH�LQFOX\H�OD�DJUHVLyQ�\�DEXVR�VH[XDO��DFRVR�
VH[XDO��SRU�UD]yQ�GH�VH[R��RULHQWDFLyQ�VH[XDO�H�LGHQWLGDG�GH�JpQHUR��
H[KLELFLRQLVPR�\�SURYRFDFLyQ�VH[XDO��SURVWLWXFLyQ�\�H[SORWDFLyQ�VH[XDO�
\�FRUUXSFLyQ�GH�PHQRUHV��DVt�FRPR�SRU�WUDWD�GH�VHUHV�KXPDQRV��(Q�HO�
PRPHQWR�GH�OD�WRPD�GH�SRVHVLyQ��VH�GHEHUi�DFUHGLWDU�HVWD�FLUFXQVWDQFLD�
HQ�HO�GHSDUWDPHQWR�GH�VDOXG�FRUUHVSRQGLHQWH�PHGLDQWH�OD�DSRUWDFLyQ�GH�
XQD�FHUWLILFDFLyQ�QHJDWLYD�GHO�5HJLVWUR�&HQWUDO�GH�GHOLQFXHQWHV�VH[XDOHV�

���+DEHU�DERQDGR�OD�WDVD�GH�SDUWLFLSDFLyQ��HQ�HO�FDVR�GH�QR�HVWDU�
H[HQWR�D�GH�OD�PLVPD��VHJ~Q�VH�HVSHFLILFD�HQ�OD�EDVH���GH�HVWD�FRQYR�
FDWRULD�

���1R�RVWHQWDU�OD�FRQGLFLyQ�GH�SHUVRQDO�HVWDWXWDULR�ILMR�HQ�OD�PLVPD�
FDWHJRUtD�FRQYRFDGD��HQ�WRGR�HO�6LVWHPD�1DFLRQDO�GH�6DOXG��(VWH�UHTXL�
VLWR�GHEHUi�FXPSOLUVH�KDVWD�HO�GtD�GH�ILQDOL]DFLyQ�GHO�SOD]R�GH�SUHVHQ�
WDFLyQ�GH�VROLFLWXGHV��6L�REWXYLHUH�GLFKD�FRQGLFLyQ�HQ�RWUR�6HUYLFLR�GH�
6DOXG�SRVWHULRUPHQWH��VH�FRQVLGHUDUi�TXH�DPERV�SURFHVRV�VRQ�FRQFX�
UUHQWHV��FRQVHUYDQGR�ORV�GHUHFKRV�GHULYDGRV�GH�HVWH�FRQFXUVR�RSRVLFLyQ�

E��5HTXLVLWRV�HVSHFtILFRV�SDUD�HO�WXUQR�GH�SURPRFLyQ�LQWHUQD�
3RGUi�FRQFXUULU�D�HVWD�FRQYRFDWRULD�HO�SHUVRQDO�HVWDWXWDULR�ILMR�

GHSHQGLHQWH�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD�

���5HTXLVLWV�GH�OHV�SHUVRQHV�DVSLUDQWV

/HV�FRQGLFLRQV�SHU�D�VHU�DGPHVHV�D�OHV�SURYHV�V¶KDXUDQ�GH�FRPSOLU�
HQ�HO�PRPHQW�GH�ILQDOLW]DFLy�GHO�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV�L�
V¶KDXUDQ�GH�PDQWLQGUH�GXUDQW�WRW�HO�SURFpV�VHOHFWLX��ILQV�DO�PRPHQW�GH�
OD�SUHVD�GH�SRVVHVVLy�

D��5HTXLVLWV�JHQHUDOV
���3RVVHLU�OD�QDFLRQDOLWDW�HVSDQ\ROD�R�OD�GH�TXDOVHYRO�DOWUH�HVWDW�

PHPEUH�GH�OD�8QLy�(XURSHD��DL[t�FRP�OD�G¶DTXHOOV�HVWDWV�DOV�TXDOV��HQ�
YLUWXW�GH�WUDFWDWV�LQWHUQDFLRQDOV�VXEVFULWV�SHU�OD�8QLy�(XURSHD�L�UDWLILFDWV�
SHU�(VSDQ\D��VLJD�DSOLFDEOH�OD�OOLXUH�FLUFXODFLy�GH�WUHEDOODGRUV�L�WUHEDOOD�
GRUHV�HQ�HOV�WHUPHV�HQ�TXq�HV�WURED�GHILQLGD�HQ�HO�7UDFWDW�&RQVWLWXWLX�GH�
OD�8QLy�(XURSHD��R�WLQGUH�DTXHVW�GUHW�G¶DFRUG�DPE�HO�TXH�SUHYHX�HO�5HLDO�
GHFUHW�����������GH����GH�PDLJ��,QGHSHQGHQWPHQW�GH�OD�VHXD�QDFLRQD�
OLWDW��KL�SRGUDQ�SDUWLFLSDU�HOV�L�OHV�FzQMXJHV�GH�OHV�SHUVRQHV�HVSDQ\ROHV�
L�GH�OHV�SHUVRQHV�QDFLRQDOV�G¶DOWUHV�HVWDWV�PHPEUHV�GH�OD�8QLy�(XURSHD�
TXDQ�KR�SUHYHMD�HO�FRUUHVSRQHQW�WUDFWDW��VHPSUH�TXH�QR�KL�KDMD�VHSDUDFLy�
GH�GUHW��L�WDPEp�HOV�VHXV�GHVFHQGHQWV�L�HOV�GHOV�VHXV�FzQMXJHV��VHPSUH�
TXH�QR�KL�KDMD�VHSDUDFLy�GH�GUHW��TXH�VLJXHQ�PHQRUV�GH����DQ\V�R�PDMRUV�
G¶DTXHVWD�HGDW�GHSHQGHQWV��(Q�HO�FDV�G¶DVSLUDQWV�GH�QDFLRQDOLWDW�L�OOHQ�
JXD�GLIHUHQW�GH�O¶HVSDQ\ROD��KDXUDQ�G¶DFUHGLWDU�WLQGUH�XQ�FRQHL[HPHQW�
VXILFLHQW�GHO�FDVWHOOj�PLWMDQoDQW�HO�'LSORPD�G¶(VSDQ\RO�FRP�D�/OHQJXD�
(VWUDQJHUD�QLYHOO�%��H[SHGLW�SHU�O¶RUJDQLVPH�RILFLDO�FRPSHWHQW�

���7LQGUH�FRPSOLWV�HOV����DQ\V�L�QR�KDYHU�VXSHUDW�O¶HGDW�GH�MXELODFLy�
IRUoRVD�

���3RVVHLU�GLQV�GHO�WHUPLQL�GH�VROāOLFLWXGV�HVSHFLILFDW�HQ�DTXHVWD�FRQ�
YRFDWzULD��R�WLQGUH�FRPSOLGHV�OHV�FRQGLFLRQV�SHU�D�REWLQGUH¶O��HO�WtWRO�GH�
IRUPDFLy�SURIHVVLRQDO�GH�WqFQLF�VXSHULRU�HQ�/DERUDWRUL�GH�'LDJQzVWLF�
&OtQLF�R�WtWRO�GH�)RUPDFLy�3URIHVVLRQDO�GH�VHJRQ�JUDX�EUDQFD�VDQLWjULD�
HVSHFLDOLWDW�HQ�/DERUDWRUL�R�HO�VHX�HTXLYDOHQW�SHU�D�O¶DFRPSOLPHQW�GH�OD�
FDWHJRULD�

(Q�HO�FDV�GH�WLWXODFLRQV�REWLQJXGHV�D�O¶HVWUDQJHU��V¶KDXUj�GH�SRVVHLU�
OD�FUHGHQFLDO�TXH�Q¶DFUHGLWH�O¶KRPRORJDFLy�

���3RVVHLU�OD�FDSDFLWDW�IXQFLRQDO�QHFHVVjULD�SHU�D�O¶H[HUFLFL�GH�OHV�
WDVTXHV�TXH�HV�GHULYHQ�GHO�FRUUHVSRQHQW�QRPHQDPHQW��FDSDFLWDW�TXH�
V¶DFUHGLWDUj�HQ�HO�WHUPLQL�UHTXHULW�HQ�DTXHVWD�FRQYRFDWzULD�PLWMDQoDQW�XQ�
FHUWLILFDW�PqGLF��/D�SUHVD�GH�SRVVHVVLy�TXHGD�VXSHGLWDGD�D�OD�VXSHUDFLy�
G¶DTXHVW�UHTXLVLW�

���1R�KDYHU�VLJXW�VHSDUDW�R�VHSDUDGD�GHO�VHUYHL��PLWMDQoDQW�XQ�H[SH�
GLHQW�GLVFLSOLQDUL��GH�TXDOVHYRO�VHUYHL�GH�VDOXW�R�DGPLQLVWUDFLy�S~EOLFD��
QL�HVWDU�LQKDELOLWDW�R�LQKDELOLWDGD�DPE�FDUjFWHU�IHUP�SHU�D�O¶H[HUFLFL�GH�
IXQFLRQV�S~EOLTXHV�QL��VL�pV�HO�FDV��SHU�D�OD�SURIHVVLy�FRUUHVSRQHQW��(Q�HO�
FDV�GH�SHUVRQHV�QDFLRQDOV�G¶DOWUHV�HVWDWV�HVPHQWDWV�HQ�HO�SXQW����QR�KDYHU�
VLJXW�LQKDELOLWDW�R�LQKDELOLWDGD��SHU�VDQFLy�R�SHQD��SHU�D�O¶H[HUFLFL�SURIHV�
VLRQDO�R�SHU�D�O¶DFFpV�D�IXQFLRQV�R�VHUYHLV�S~EOLFV�HQ�XQ�HVWDW�PHPEUH�GH�
OD�8QLy�(XURSHD��QL�KDYHU�VLJXW�VHSDUDW�R�VHSDUDGD��SHU�VDQFLy�GLVFLSOL�
QjULD��G¶DOJXQD�GH�OHV�VHXHV�DGPLQLVWUDFLRQV�R�VHUYHLV�S~EOLFV�

$L[t�PDWHL[��L�GH�FRQIRUPLWDW�DPE�O¶DSDUWDW���GH�O¶DUWLFOH����GH�OD�
/OHL�RUJjQLFD���������GH����GH�JHQHU��GH�SURWHFFLy�MXUtGLFD�GHO�PHQRU��
VHPSUH�TXH�O¶DFWLYLWDW�LPSOLTXH�FRQWDFWH�KDELWXDO�DPE�PHQRUV��QR�KDYHU�
VLJXW�FRQGHPQDW�R�FRQGHPQDGD�SHU�VHQWqQFLD�IHUPD�SHU�DOJXQ�GHOLFWH�
FRQWUD�OD�OOLEHUWDW�L�LQGHPQLWDW�VH[XDO��TXH�LQFORX�O¶DJUHVVLy�L�DE~V�VH[X�
DO��O¶DVVHWMDPHQW�VH[XDO�SHU�UDy�GH�VH[H��RULHQWDFLy�VH[XDO�L�LGHQWLWDW�GH�
JqQHUH��O¶H[KLELFLRQLVPH�L�OD�SURYRFDFLy�VH[XDO��OD�SURVWLWXFLy�L�O¶H[�
SORWDFLy�VH[XDO�L�OD�FRUUXSFLy�GH�PHQRUV��DL[t�FRP�SHU�WUjILF�G¶pVVHUV�
KXPDQV��(Q�HO�PRPHQW�GH�OD�SUHVD�GH�SRVVHVVLy��OD�SHUVRQD�LQWHUHVVDGD�
KDXUj�G¶DFUHGLWDU�DTXHVWD�FLUFXPVWjQFLD�HQ�HO�GHSDUWDPHQW�GH�VDOXW�FRU�
UHVSRQHQW�PLWMDQoDQW�O¶DSRUWDFLy�G¶XQ�FHUWLILFDW�QHJDWLX�GHO�5HJLVWUH�
FHQWUDO�GH�GHOLQT�HQWV�VH[XDOV�

���+DYHU�SDJDW�OD�WD[D�GH�SDUWLFLSDFLy��HQ�HO�FDV�GH�QR�HVWDU�QH�
H[HPSW�R�H[HPSWD��VHJRQV�V¶HVSHFLILFD�HQ�OD�EDVH���G¶DTXHVWD�FRQYR�
FDWzULD�

���1R�WLQGUH�OD�FRQGLFLy�GH�SHUVRQDO�HVWDWXWDUL�IL[�HQ�OD�PDWHL[D�
FDWHJRULD�FRQYRFDGD��HQ�WRW�HO�6LVWHPD�1DFLRQDO�GH�6DOXW��$TXHVW�UHTXL�
VLW�KDXUj�GH�FRPSOLU�VH�ILQV�DO�GLD�TXH�DFDEH�HO�WHUPLQL�GH�SUHVHQWD�
FLy�GH�VROāOLFLWXGV��6L�REWp�DTXHVWD�FRQGLFLy�HQ�XQ�DOWUH�VHUYHL�GH�VDOXW�
SRVWHULRUPHQW��HV�FRQVLGHUDUj�TXH�HOV�GRV�SURFHVVRV�VyQ�FRQFXUUHQWV��
GH�PDQHUD�TXH�FRQVHUYDUj�HOV�GUHWV�GHULYDWV�G¶DTXHVW�FRQFXUV�RSRVLFLy�

E��5HTXLVLWV�HVSHFtILFV�SHU�DO�WRUQ�GH�SURPRFLy�LQWHUQD�
3RGUj�FRQFyUUHU�D�DTXHVWD�FRQYRFDWzULD�HO�SHUVRQDO�HVWDWXWDUL�IL[�

GHSHQGHQW�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD�TXH�
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TXH�UH~QD�GXUDQWH�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�ORV�UHTXLVLWRV�
JHQHUDOHV�H[SXHVWRV�\�DGHPiV�

±�7HQHU�OD�FRQGLFLyQ�GH�SHUVRQDO�HVWDWXWDULR�ILMR�GHSHQGLHQWH�GH�OD�
&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD��GH�XQD�FDWHJRUtD�
GLVWLQWD�GH�OD�FRQYRFDGD�\�GHO�PLVPR�R�LQIHULRU�JUXSR�R�VXEJUXSR�GH�
WLWXODFLyQ�

±�(VWDU�R�KDEHU�HVWDGR�HQ�VHUYLFLR�DFWLYR�R�FRQ�UHVHUYD�GH�SXHVWR�
\�FRQ�QRPEUDPLHQWR�FRPR�SHUVRQDO�HVWDWXWDULR�ILMR�HQ�OD�FDWHJRUtD�GH�
SURFHGHQFLD��GXUDQWH�DO�PHQRV�GRV�DxRV��VLQ�QHFHVLGDG�GH�TXH�HVWRV�OR�
KD\DQ�VLGR�GH�IRUPD�LQLQWHUUXPSLGD�QL�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�
IHFKD�GH�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�

���6ROLFLWXGHV

�����/D�VROLFLWXG�GH�SDUWLFLSDFLyQ�HQ�HVWH�SURFHVR�VHOHFWLYR�VH�WUDPL�
WDUi�PHGLDQWH�PHGLRV�WHOHPiWLFRV��D�WUDYpV�GH�OD�SODWDIRUPD�H[LVWHQWH�HQ�
OD�SiJLQD�RILFLDO�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD�
�ZZZ�VDQ�JYD�HV���VLJXLHQGR�ODV�LQVWUXFFLRQHV�TXH�ILJXUDQ�HQ�OD�PLVPD��
VLHQGR�QHFHVDULR�GLVSRQHU��SDUD�HOOR��GHO�FRUUHVSRQGLHQWH�FHUWLILFDGR�
GLJLWDO�

$�WUDYpV�GH�OD�PHQFLRQDGD�SODWDIRUPD�SRGUi�UHOOHQDU�OD�VROLFLWXG��
SDJDU�ODV�WDVDV�GH�SDUWLFLSDFLyQ�HQ�FDVR�GH�QR�HVWDU�H[HQWR�D�\�UHJLVWUDU�
GLFKD�VROLFLWXG�SRU�YtD�WHOHPiWLFD��DVt�FRPR�ORV�MXVWLILFDQWHV�GH�ODV�SRVL�
EOHV�FDXVDV�GH�H[HQFLyQ�R�ERQLILFDFLyQ�GH�OD�WDVD�

3RGUi�LPSULPLUVH�HO�MXVWLILFDQWH�GH�SUHVHQWDFLyQ�DO�FRQFXUVR�RSRVL�
FLyQ�GHVGH�OD�PLVPD�SODWDIRUPD�

�����3UHYLDPHQWH�D�OD�FXPSOLPHQWDFLyQ�GH�OD�VROLFLWXG��OD�SHUVRQD�
DVSLUDQWH�HQFRQWUDUi�XQ�GHVSOHJDEOH�FRQ�ODV�GLVWLQWDV�FDWHJRUtDV�FRQYR�
FDGDV�HQ�OD�SiJLQD�ZHE�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�
3~EOLFD��GHQWUR�GHO�DSDUWDGR�GH�5HFXUVRV�+XPDQRV��(Q�HO�GHVSOHJDEOH�
GHEHUi�HOHJLU�OD�FDWHJRUtD�SRU�HO�WXUQR�OLEUH�R��HQ�VX�FDVR��OD�FDWHJRUtD�
SRU�SURPRFLyQ�LQWHUQD��(Q�HVWH�~OWLPR�FDVR��GHEHUi�VHxDODU�VL�SHUWHQHFH�
D�OD�PRGDOLGDG�$�R�D�OD�PRGDOLGDG�%�GH�SURPRFLyQ�LQWHUQD�

0RGDOLGDG�$�GH�SURPRFLyQ�LQWHUQD��TXLHQHV�SURFHGDQ�GH�FDWHJRUtDV�
SHUWHQHFLHQWHV�D�ORV�JUXSRV�R�VXEJUXSRV�GH�WLWXODFLyQ�LJXDOHV�R�LQPHGLD�
WDPHQWH�LQIHULRUHV�\�DGHPiV�GH�OD�PLVPD�HVSHFLDOL]DFLyQ�IXQFLRQDO�TXH�
ODV�SOD]DV�D�SURYHHU��HVWR�HV��VDQLWDULD�

0RGDOLGDG�%�GH�SURPRFLyQ�LQWHUQD��HO�UHVWR�GH�DVSLUDQWHV�GH�SUR�
PRFLyQ�LQWHUQD�

/DV�SHUVRQDV�DVSLUDQWHV�VROR�SRGUiQ�SDUWLFLSDU�D�WUDYpV�GH�XQR�GH�
ORV�GRV�VLVWHPDV�GH�DFFHVR�VHxDODGRV��WXUQR�OLEUH�R�SURPRFLyQ�LQWHUQD��
/D�SHUVRQD�TXH�QR�LQGLTXH�R�QR�RVWHQWH�GXUDQWH�HO�SOD]R�GH�SUHVHQWDFLyQ�
GH�VROLFLWXGHV�ORV�UHTXLVLWRV�SDUD�SDUWLFLSDU�HQ�HO�WXUQR�GH�SURPRFLyQ�
LQWHUQD��VHUi�DGPLWLGD�GH�RILFLR�HQ�HO�WXUQR�OLEUH�VLHPSUH�TXH�FXPSOD�ORV�
UHTXLVLWRV�JHQHUDOHV�H[LJLGRV�

(O�FXSR�GH�SHUVRQDV�FRQ�GLYHUVLGDG�IXQFLRQDO�VRODPHQWH�HVWDUi�
LQFOXLGR�HQ�HO�VLVWHPD�GH�DFFHVR�SRU�HO�WXUQR�OLEUH��&XDQGR�OD�SHUVR�
QD�DVSLUDQWH�QR�DFUHGLWH�HQ�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�ORV�
UHTXLVLWRV�SDUD�DFRJHUVH�DO�FXSR�GH�GLYHUVLGDG�IXQFLRQDO��VHUi�DXWRPi�
WLFDPHQWH�H[FOXLGD�GHO�PLVPR�\�FRQFXUULUi�HQ�ODV�PLVPDV�FRQGLFLRQHV�
TXH�HO�UHVWR�GH�DVSLUDQWHV�GHO�WXUQR�OLEUH��VLHPSUH�TXH�FXPSOD�ORV�UHTXL�
VLWRV�JHQHUDOHV�H[LJLGRV�

�����7DVD�GH�SDUWLFLSDFLyQ�
/D�WDVD�GH�SDUWLFLSDFLyQ�HV�GH����¼ 6LQ�HPEDUJR��FRQ�FDUiFWHU�JHQH�

UDO��HO�LPSRUWH�GH�OD�WDVD�VHUi�PLQRUDGR�HQ�XQ����� DO�XWLOL]DUVH�HQ�HVWH�
SURFHVR�H[FOXVLYDPHQWH�PHGLRV�WHOHPiWLFRV�

(VWDUi�H[HQWR�GHO�SDJR�GH�OD�WDVD��FRQIRUPH�HVWDEOHFH�OD�YLJHQWH�/H\�
GH�7DVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

±�(O�SHUVRQDO�TXH�DFUHGLWH�VX�FRQGLFLyQ�GH�SHUVRQD�FRQ�GLYHUVLGDG�
IXQFLRQDO�FRQ�XQ�JUDGR�LJXDO�R�VXSHULRU�DO������

±�(O�SHUVRQDO�TXH�DFUHGLWH�RVWHQWDU�HO�WtWXOR�GH�PLHPEUR�GH�IDPLOLD�
QXPHURVD�GH�FDWHJRUtD�HVSHFLDO��R�GH�IDPLOLD�PRQRSDUHQWDO�GH�FDWHJRUtD�
HVSHFLDO�FRPSUHQGLGD�HQ�HO�'HFUHWR����������GH���GH�PDU]R��GHO�&RQ�
VHOO��SRU�HO�TXH�VH�UHJXOD�HO�UHFRQRFLPLHQWR�GH�OD�FRQGLFLyQ�GH�IDPLOLD�
PRQRSDUHQWDO�HQ�OD�&RPXQLWDW�9DOHQFLDQD�

±�/DV�YtFWLPDV�GH�DFWRV�GH�YLROHQFLD��FX\D�FRQGLFLyQ�VHD�DFUHGLWDGD�
SRU�ORV�PHGLRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR�OH\���������
GH���GH�DJRVWR��GH�PHGLGDV�XUJHQWHV�SDUD�HO�GHVDUUROOR�GHO�3DFWR�GH�
(VWDGR�FRQWUD�OD�YLROHQFLD�GH�JpQHUR��HVWR�HV��PHGLDQWH�XQD�VHQWHQFLD�
FRQGHQDWRULD�SRU�XQ�GHOLWR�GH�YLROHQFLD�GH�JpQHUR��XQD�RUGHQ�GH�SURWHF�
FLyQ�R�FXDOTXLHU�RWUD�UHVROXFLyQ�MXGLFLDO�TXH�DFXHUGH�XQD�PHGLGD�FDX�
WHODU�D�IDYRU�GH�OD�YtFWLPD��R�ELHQ�SRU�HO�LQIRUPH�GHO�0LQLVWHULR�)LVFDO�
TXH�LQGLTXH�OD�H[LVWHQFLD�GH�LQGLFLRV�GH�TXH�OD�GHPDQGDQWH�HV�YtFWLPD�

UHXQLVFD�GXUDQW�HO�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV�HOV�UHTXLVLWV�
JHQHUDOV�H[SRVDWV��L�D�PpV�HOV�VHJ�HQWV�

±�7LQGUH�OD�FRQGLFLy�GH�SHUVRQDO�HVWDWXWDUL�IL[�GHSHQGHQW�GH�OD�&RQ�
VHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��G¶XQD�FDWHJRULD�GLIHUHQW�GH�
OD�FRQYRFDGD�L�GHO�PDWHL[�JUXS�R�LQIHULRU�R�VXEJUXS�GH�WLWXODFLy�

±�(VWDU�R�KDYHU�HVWDW�HQ�VHUYHL�DFWLX�R�DPE�UHVHUYD�GH�OORF�L�DPE�
QRPHQDPHQW�FRP�D�SHUVRQDO�HVWDWXWDUL�IL[�HQ�OD�FDWHJRULD�GH�SURFHGqQ�
FLD�GXUDQW��DOPHQ\V��GRV�DQ\V��VHQVH�QHFHVVLWDW�TXH�DTXHVWV�KR�KDJHQ�
VLJXW�GH�PDQHUD�LQLQWHUURPSXGD�QL�LPPHGLDWDPHQW�DQWHULRUV�D�OD�GDWD�
GH�SXEOLFDFLy�GH�OD�FRQYRFDWzULD�

���6ROÂOLFLWXGV

�����/D�VROāOLFLWXG�GH�SDUWLFLSDFLy�HQ�DTXHVW�SURFpV�VHOHFWLX�HV�WUDPL�
WDUj�SHU�PLWMDQV�WHOHPjWLFV��D�WUDYpV�GH�OD�SODWDIRUPD�H[LVWHQW�HQ�OD�SjJL�
QD�RILFLDO�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��ZZZ�
VDQ�JYD�HV���VHJXLQW�OHV�LQVWUXFFLRQV�TXH�KL�ILJXUHQ��L�FDOGUj�GLVSRVDU��D�
DTXHVW�HIHFWH��GHO�FRUUHVSRQHQW�FHUWLILFDW�GLJLWDO�

$�WUDYpV�GH�O¶HVPHQWDGD�SODWDIRUPD�SRGUj�HPSOHQDU�OD�VROāOLFLWXG��
SDJDU�OHV�WD[HV�GH�SDUWLFLSDFLy�HQ�FDV�GH�QR�WLQGUH¶Q�H[HPSFLy�L�UHJLVWUDU�
DTXHVWD�VROāOLFLWXG�SHU�YLD�WHOHPjWLFD��DL[t�FRP�HOV�MXVWLILFDQWV�GH�OHV�
SRVVLEOHV�FDXVHV�G¶H[HPSFLy�R�ERQLILFDFLy�GH�OD�WD[D�

3RGUj�LPSULPLU�VH�HO�MXVWLILFDQW�GH�SUHVHQWDFLy�DO�FRQFXUV�RSRVLFLy�
GHV�GH�OD�PDWHL[D�SODWDIRUPD�

�����3UqYLDPHQW�D�O¶HPSOHQDPHQW�GH�OD�VROāOLFLWXG��OD�SHUVRQD�DVSL�
UDQW�WUREDUj�XQ�GHVSOHJDEOH�DPE�OHV�GLIHUHQWV�FDWHJRULHV�R�HVSHFLDOLWDWV�
FRQYRFDGHV�HQ�OD�SjJLQD�ZHE�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�
6DOXW�3~EOLFD��GLQV�GH�O¶DSDUWDW�GH�5HFXUVRV�+XPDQV��(Q�HO�GHVSOHJDEOH�
KDXUj�G¶HOHJLU�OD�FDWHJRULD�SHO�WRUQ�OOLXUH�R��VL�pV�HO�FDV��OD�FDWHJRULD�SHU�
SURPRFLy�LQWHUQD��(Q�DTXHVW�~OWLP�FDV��KL�KDXUj�G¶DVVHQ\DODU�VL�SHUWDQ\�
D�OD�PRGDOLWDW�$�R�D�OD�PRGDOLWDW�%�GH�SURPRFLy�LQWHUQD�

0RGDOLWDW�$�GH�SURPRFLy�LQWHUQD��DVSLUDQWV�TXH�SURFHGLVTXHQ�GH�
FDWHJRULHV�SHUWDQ\HQWV�DOV�JUXSV�R�VXEJUXSV�GH�WLWXODFLy�LJXDOV�R�LPPH�
GLDWDPHQW�LQIHULRUV�L��D�PpV��GH�OD�PDWHL[D�HVSHFLDOLW]DFLy�IXQFLRQDO�TXH�
OHV�SODFHV�D�SURYHLU��pV�D�GLU��VDQLWjULD�

0RGDOLWDW�%�GH�SURPRFLy�LQWHUQD��OD�UHVWD�G¶DVSLUDQWV�GH�SURPRFLy�
LQWHUQD�

/HV�SHUVRQHV�DVSLUDQWV�QRPpV�SRGUDQ�SDUWLFLSDU�D�WUDYpV�G¶XQ�GHOV�
GRV�VLVWHPHV�G¶DFFpV�DVVHQ\DODWV��WRUQ�OOLXUH�R�SURPRFLy�LQWHUQD��/D�
SHUVRQD�TXH�QR�LQGLTXH��R�QR�WLQJD�GXUDQW�HO�WHUPLQL�GH�SUHVHQWDFLy�GH�
VROāOLFLWXGV��HOV�UHTXLVLWV�SHU�D�SDUWLFLSDU�HQ�HO�WRUQ�GH�SURPRFLy�LQWHUQD�
VHUj�DGPHVD�G¶RILFL�HQ�HO�WRUQ�OOLXUH�VHPSUH�TXH�FRPSOLVFD�HOV�UHTXLVLWV�
JHQHUDOV�H[LJLWV�

/D�TXRWD�GH�SHUVRQHV�DPE�GLYHUVLWDW�IXQFLRQDO�VRODPHQW�HVWDUj�
LQFORVD�HQ�HO�VLVWHPD�G¶DFFpV�SHO�WRUQ�OOLXUH��4XDQ�OD�SHUVRQD�DVSLUDQW�
QR�DFUHGLWH��HQ�HO�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV��HOV�UHTXLVLWV�SHU�
D�DFROOLU�VH�D�OD�TXRWD�GH�GLYHUVLWDW�IXQFLRQDO��HQ�VHUj�DXWRPjWLFDPHQW�
H[FORVD�L�FRQFRUUHUj�HQ�OHV�PDWHL[HV�FRQGLFLRQV�TXH�OD�UHVWD�GH�SHUVRQHV�
DVSLUDQWV�GHO�WRUQ�OOLXUH��VHPSUH�TXH�FRPSOLVFD�HOV�UHTXLVLWV�JHQHUDOV�
H[LJLWV�

�����7D[D�GH�SDUWLFLSDFLy
/D�WD[D�GH�SDUWLFLSDFLy�pV�GH����¼��1R�REVWDQW�DL[z��DPE�FDUjFWHU�

JHQHUDO��O¶LPSRUW�GH�OD�WD[D�VHUj�PLQRUDW�HQ�XQ������VL�V¶XWLOLW]HQ�HQ�
DTXHVW�SURFpV�H[FOXVLYDPHQW�PLWMDQV�WHOHPjWLFV�

(VWDUj�H[HPSW�GHO�SDJDPHQW�GH�OD�WD[D��VHJRQV�HVWDEOHL[�OD�YLJHQW�
/OHL�GH�WD[HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

±�(O�SHUVRQDO�TXH�DFUHGLWH�OD�FRQGLFLy�GH�SHUVRQD�DPE�GLYHUVLWDW�
IXQFLRQDO�DPE�XQ�JUDX�LJXDO�R�VXSHULRU�DO����

±�(O�SHUVRQDO�TXH�DFUHGLWH�SRVVHLU�HO�WtWRO�GH�PHPEUH�GH�IDPtOLD�
QRPEURVD�GH�FDWHJRULD�HVSHFLDO��R�GH�IDPtOLD�PRQRSDUHQWDO�GH�FDWHJRULD�
HVSHFLDO�FRPSUHVD�HQ�HO�'HFUHW����������GH���GH�PDUo��GHO�&RQVHOO��SHO�
TXDO�HV�UHJXOD�HO�UHFRQHL[HPHQW�GH�OD�FRQGLFLy�GH�IDPtOLD�PRQRSDUHQWDO�
D�OD�&RPXQLWDW�9DOHQFLDQD�

±�/HV�YtFWLPHV�G¶DFWHV�GH�YLROqQFLD�TXH�DFUHGLWHQ�DTXHVWD�FRQGLFLy�
SHOV�PLWMDQV�SUHYLVWRV�HQ�O¶DUWLFOH����GHO�5HLDO�'HFUHW�OOHL���������GH���
G¶DJRVW��GH�PHVXUHV�XUJHQWV�SHU�DO�GHVSOHJDPHQW�GHO�3DFWH�G¶HVWDW�FRQWUD�
OD�YLROqQFLD�GH�JqQHUH��DL[z�pV��PLWMDQoDQW�XQD�VHQWqQFLD�FRQGHPQDWzULD�
SHU�XQ�GHOLFWH�GH�YLROqQFLD�GH�JqQHUH��XQD�RUGUH�GH�SURWHFFLy�R�TXDOVHYRO�
DOWUD�UHVROXFLy�MXGLFLDO�TXH�GLVSRVH�XQD�PHVXUD�FDXWHODU�D�IDYRU�GH�OD�
YtFWLPD��R�Ep�SHU�XQ�LQIRUPH�GHO�0LQLVWHUL�)LVFDO�TXH�LQGLTXH�O¶H[LVWqQ�
FLD�G¶LQGLFLV�TXH�OD�GHPDQGDQW�pV�YtFWLPD�GH�YLROqQFLD�GH�JqQHUH��7DPEp�
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GH�YLROHQFLD�GH�JpQHUR��7DPELpQ�SRGUiQ�DFUHGLWDUVH�ODV�VLWXDFLRQHV�GH�
YLROHQFLD�GH�JpQHUR�PHGLDQWH�LQIRUPH�GH�ORV�VHUYLFLRV�VRFLDOHV��GH�ORV�
VHUYLFLRV�HVSHFLDOL]DGRV��R�GH�ORV�VHUYLFLRV�GH�DFRJLGD�GHVWLQDGRV�D�YtF�
WLPDV�GH�YLROHQFLD�GH�JpQHUR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�FRPSHWHQWH��
R�SRU�FXDOTXLHU�RWUR�WtWXOR��VLHPSUH�TXH�HOOR�HVWp�SUHYLVWR�HQ�ODV�GLVSR�
VLFLRQHV�QRUPDWLYDV�GH�FDUiFWHU�VHFWRULDO�TXH�UHJXOHQ�HO�DFFHVR�D�FDGD�
XQR�GH�ORV�GHUHFKRV�\�UHFXUVRV��(Q�OD�&RPXQLWDW�9DOHQFLDQD��VRQ�ORV�
&HQWURV�0XMHU����KRUDV�TXLHQHV�HVWiQ�DXWRUL]DGRV�SDUD�OD�DFUHGLWDFLyQ�
GH�HVWDV�VLWXDFLRQHV�

*R]DUi�GH�XQD�ERQLILFDFLyQ�GHO������GH�OD�WDVD�HO�SHUVRQDO�TXH�
DFUHGLWH�RVWHQWDU�HO�WtWXOR�GH�PLHPEUR�GH�IDPLOLD�QXPHURVD�GH�FDWHJRUtD�
JHQHUDO��R�GH�IDPLOLD�PRQRSDUHQWDO�GH�FDWHJRUtD�JHQHUDO�FRPSUHQGLGD�
HQ�HO�'HFUHWR����������GH���GH�PDU]R��GHO�&RQVHOO��SRU�HO�TXH�VH�UHJXOD�
HO�UHFRQRFLPLHQWR�GH�OD�FRQGLFLyQ�GH�IDPLOLD�PRQRSDUHQWDO�HQ�OD�&RPX�
QLWDW�9DOHQFLDQD�

(O�LPSDJR�GH�OD�WDVD�GHQWUR�GHO�SOD]R�GH�VROLFLWXGHV��VDOYR�ORV�FDVRV�
GH�H[HQFLyQ�UHIHULGRV��VXSRQGUi�OD�H[FOXVLyQ�GHO�SURFHVR�VHOHFWLYR��VLHQ�
GR�~QLFDPHQWH�VXEVDQDEOH�XQ�HYHQWXDO�HUURU�HQ�HO�LPSRUWH�LQJUHVDGR�

3URFHGHUi�OD�GHYROXFLyQ�GH�ODV�WDVDV�SRU�GHUHFKRV�GH�H[DPHQ�~QL�
FDPHQWH�HQ�ORV�VXSXHVWRV�\�SURFHGLPLHQWRV�FRQWHPSODGRV�HQ�OD�YLJHQWH�
/H\�GH�WDVDV�GH�OD�*HQHUDOLWDW�

�����'RFXPHQWDFLyQ�D�SUHVHQWDU�UHODWLYD�D�UHGXFFLyQ�R�H[HQFLyQ�GH�
OD�WDVD�

7UDV�UHJLVWUDU�OD�LQVWDQFLD�GH�SDUWLFLSDFLyQ��HQ�OD�PLVPD�SODWDIRUPD�
GHEHUi�DSRUWDUVH�GH�IRUPD�WHOHPiWLFD�ORV�VLJXLHQWHV�GRFXPHQWRV�

D��-XVWLILFDQWH�GH�OD�FDXVD�GH�UHGXFFLyQ�R�H[HQFLyQ�GH�OD�WDVD�HQ�HO�
FDVR�GH�YtFWLPD�GH�DFWRV�GH�YLROHQFLD��$VLPLVPR��HQ�HO�FDVR�GH�IDPLOLD�
PRQRSDUHQWDO�GH�FDWHJRUtD�JHQHUDO�R�HVSHFLDO�VL�HO�FHUWLILFDGR�KD�VLGR�
H[SHGLGR�IXHUD�GH�OD�&RPXQLGDG�9DOHQFLDQD�

E��(Q�HO�FDVR�GH�DVSLUDQWHV�QDFLRQDOHV�GH�(VWDGRV�FX\D�OHQJXD�RIL�
FLDO�QR�VHD�HO�FDVWHOODQR��GLSORPD�GH�HVSDxRO�FRPR�OHQJXD�H[WUDQMHUD�
QLYHO�%���H[SHGLGR�SRU�HO�RUJDQLVPR�RILFLDO�FRPSHWHQWH�

�����(O�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�FRPHQ]DUi�DO�GtD�
VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD�HQ�HO�'LDUL�2ILFLDO�GH�OD�
*HQHUDOLWDW�9DOHQFLDQD�\�DFDEDUi�DO�PHV�VLJXLHQWH��HO�PLVPR�GtD�D�DTXHO�
HQ�TXH�VH�KD\D�SXEOLFDGR��6L�IXHUD�LQKiELO��HO�SOD]R�ILQDOL]DUi�DO�VLJXLHQ�
WH�GtD�KiELO��(Q�FDVR�GH�QR�KDEHU�GtD�HTXLYDOHQWH�HQ�HO�PHV�VLJXLHQWH�D�
OD�SXEOLFDFLyQ��HO�SOD]R�ILQDOL]DUi�HO�~OWLPR�GtD�GHO�PHV�VLJXLHQWH�DO�GH�
SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�

�����/D�FRQVLJQDFLyQ�GH�GDWRV�IDOVRV�HQ�OD�LQVWDQFLD��R�HQ�OD�GRFX�
PHQWDFLyQ�DSRUWDGD�SRU�ODV�SHUVRQDV�DVSLUDQWHV��FRQOOHYDUi�OD�H[FOXVLyQ�
GHO�FRQFXUVR�\�R�QXOLGDG�GH�OD�SOD]D�DGMXGLFDGD��HQ�VX�FDVR��VLQ�SHUMXLFLR�
GH�ODV�PHGLGDV�OHJDOHV�TXH�FRUUHVSRQGD��1R�VHUiQ�YDORUDGRV�ORV�GRFX�
PHQWRV�TXH�FRQWHQJDQ�DOJXQD�HQPLHQGD��WDFKDGXUD�R�UDVSDGXUD��VDOYR�
TXH�VH�HQFXHQWUHQ�VDOYDGRV�EDMR�ILUPD�GH�TXLHQ�ORV�HPLWLy�

6L�HQ�FXDOTXLHU�PRPHQWR�GHO�SURFHVR�OOHJD�D�FRQRFLPLHQWR�GHO�WUL�
EXQDO�OD�FDUHQFLD�GH�DOJ~Q�UHTXLVLWR�R�OD�H[LVWHQFLD�GH�GDWRV�IDOVRV�HQ�OD�
GRFXPHQWDFLyQ�HQWUHJDGD��GLFKR�WULEXQDO�GHEHUi�UHTXHULU�VX�FRUUHFFLyQ�
\�DFUHGLWDFLyQ�IHKDFLHQWH��6L�QR�IXHUD�DFUHGLWDGR�HQ�HO�SOD]R�GH�GLH]�
GtDV�KiELOHV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GHO�UHTXHULPLHQWR��HO�WULEXQDO�
UHDOL]DUi�SURSXHVWD�GH�H[FOXVLyQ�D�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�
+XPDQRV��TXLHQ��SUHYLD�ODV�YHULILFDFLRQHV�RSRUWXQDV�\�OD�DXGLHQFLD�D�OD�
SHUVRQD�LQWHUHVDGD��GLFWDUi�OD�UHVROXFLyQ�PRWLYDGD�TXH�SURFHGD�

�����7DQWR�HO�GRPLFLOLR�FRPR�HO�FRUUHR�HOHFWUyQLFR�TXH�ILJXUH�HQ�
OD�VROLFLWXG�VH�FRQVLGHUDUiQ�YiOLGRV�D�HIHFWRV�GH�QRWLILFDFLRQHV��VLHQGR�
UHVSRQVDELOLGDG�H[FOXVLYD�GH�OD�SHUVRQD�DVSLUDQWH�WDQWR�ORV�HUURUHV�HQ�OD�
FRQVLJQDFLyQ�GH�ORV�PLVPRV�FRPR�OD�IDOWD�GH�FRPXQLFDFLyQ�DO�yUJDQR�
FRQYRFDQWH�GH�FXDOTXLHU�FDPELR�GH�GLFKR�GRPLFLOLR�R�GHO�FRUUHR�HOHF�
WUyQLFR�

�����(O�WULEXQDO�HVWDEOHFHUi��H[FOXVLYDPHQWH�SDUD�ODV�SHUVRQDV�FRQ�
GLYHUVLGDG�IXQFLRQDO�TXH�DVt�OR�VROLFLWHQ�HQ�OD�LQVWDQFLD�GH�SDUWLFLSDFLyQ��
ODV�DGDSWDFLRQHV�SRVLEOHV�GH�WLHPSR�\�PHGLRV�SDUD�OD�UHDOL]DFLyQ�GHO�
HMHUFLFLR��'LFKDV�DGDSWDFLRQHV�QR�SRGUiQ�GHVYLUWXDU�HO�FDUiFWHU�GH�ODV�
SUXHEDV��FX\D�ILQDOLGDG�HV�YDORUDU�OD�DSWLWXG�GH�ORV�DVSLUDQWHV�SDUD�ODV�
IXQFLRQHV�SURSLDV�GH�OD�FDWHJRUtD�D�OD�TXH�FRQFXUUHQ��/DV�PHGLGDV�GH�
DGDSWDFLyQ�VROLFLWDGDV�GHEHUiQ�ILJXUDU�HQ�OD�VROLFLWXG�GH�SDUWLFLSDFLyQ��
\�SRGUiQ�VHU�

���(OLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�\�PHVD�DGDSWDGD�D�OD�
VLOOD�GH�UXHGDV�

���$PSOLDFLyQ�GHO�WLHPSR�GH�GXUDFLyQ�GH�OD�SUXHED��3DUD�SRGHU�OOH�
YDU�D�FDER�HVWD�PHGLGD�GH�DGDSWDFLyQ��ODV�SHUVRQDV�DVSLUDQWHV�GHEHUiQ�

SRGUDQ�DFUHGLWDU�VH�OHV�VLWXDFLRQV�GH�YLROqQFLD�GH�JqQHUH�PLWMDQoDQW�XQ�
LQIRUPH�GHOV�VHUYHLV�VRFLDOV��GHOV�VHUYHLV�HVSHFLDOLW]DWV�R�GHOV�VHUYHLV�
G¶DFROOLPHQW�GHVWLQDWV�D�YtFWLPHV�GH�YLROqQFLD�GH�JqQHUH�GH�O¶DGPLQLVWUD�
FLy�S~EOLFD�FRPSHWHQW��R�SHU�TXDOVHYRO�DOWUH�WtWRO��VHPSUH�TXH�DL[z�HVWLJD�
SUHYLVW�HQ�OHV�GLVSRVLFLRQV�QRUPDWLYHV�GH�FDUjFWHU�VHFWRULDO�TXH�UHJXOHQ�
O¶DFFpV�D�FDGDVFXQ�GHOV�GUHWV�L�UHFXUVRV��$�OD�&RPXQLWDW�9DOHQFLDQD��VyQ�
HOV�FHQWUHV�'RQD����KRUHV�HOV�TXH�HVWDQ�DXWRULW]DWV�SHU�D�O¶DFUHGLWDFLy�
G¶DTXHVWHV�VLWXDFLRQV�

(O�SHUVRQDO�TXH�DFUHGLWH�SRVVHLU�HO�WtWRO�GH�PHPEUH�GH�IDPtOLD�QRP�
EURVD�GH�FDWHJRULD�JHQHUDO��R�GH�IDPtOLD�PRQRSDUHQWDO�GH�FDWHJRULD�
JHQHUDO�FRPSUHVD�HQ�HO�'HFUHW����������GH���GH�PDUo��GHO�&RQVHOO��SHO�
TXDO�HV�UHJXOD�HO�UHFRQHL[HPHQW�GH�OD�FRQGLFLy�GH�IDPtOLD�PRQRSDUHQWDO�
D�OD�&RPXQLWDW�9DOHQFLDQD��WLQGUj�XQD�ERQLILFDFLy�GHO������GH�OD�WD[D�

/¶LPSDJDPHQW�GH�OD�WD[D�GLQV�GHO�WHUPLQL�GH�VROāOLFLWXGV��H[FHSWH�HOV�
FDVRV�G¶H[HPSFLy�HVPHQWDWV��VXSRVDUj�O¶H[FOXVLy�GHO�SURFpV�VHOHFWLX��L�
QRPpV�HV�SRGUj�FRUUHJLU�XQ�HUURU�HYHQWXDO�HQ�O¶LPSRUW�LQJUHVVDW�

6HUj�SURFHGHQW�OD�GHYROXFLy�GH�OHV�WD[HV�SHU�GUHWV�G¶H[DPHQ�~QLFD�
PHQW�HQ�HOV�VXSzVLWV�L�SURFHGLPHQWV�SUHYLVWRV�HQ�OD�YLJHQW�/OHL�GH�WD[HV�
GH�OD�*HQHUDOLWDW�

�����'RFXPHQWDFLy�D�SUHVHQWDU�UHODWLYD�D�UHGXFFLy�R�H[HPSFLy�GH�
OD�WD[D�

(Q�HO�PRPHQW�GH�UHJLVWUDU�OD�LQVWjQFLD�GH�SDUWLFLSDFLy��HQ�OD�PDWHL�
[D�SODWDIRUPD�V¶KDQ�G¶DSRUWDU�GH�PDQHUD�WHOHPjWLFD�HOV�GRFXPHQWV�
VHJ�HQWV�

D��-XVWLILFDQW�GH�OD�FDXVD�GH�UHGXFFLy�R�H[HPSFLy�GH�OD�WD[D�HQ�HO�
FDV�GH�YtFWLPD�G¶DFWHV�GH�YLROqQFLD��$L[t�PDWHL[��HQ�HO�FDV�GH�IDPtOLD�
PRQRSDUHQWDO�GH�FDWHJRULD�JHQHUDO�R�HVSHFLDO��VL�HO�FHUWLILFDW�KD�VLJXW�
H[SHGLW�IRUD�GH�OD�&RPXQLWDW�9DOHQFLDQD�

E��(Q�HO�FDV�G¶DVSLUDQWV�QDFLRQDOV�G¶HVWDWV�DPE�XQD�OOHQJXD�RILFLDO�
TXH�QR�VLJD�HO�FDVWHOOj��'LSORPD�G¶(VSDQ\RO�FRP�D�/OHQJXD�(VWUDQJHUD��
QLYHOO�%���H[SHGLW�SHU�O¶RUJDQLVPH�RILFLDO�FRPSHWHQW�

�����(O�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV�FRPHQoDUj�O¶HQGHPj�GH�
OD�SXEOLFDFLy�G¶DTXHVWD�FRQYRFDWzULD�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUD�

OLWDW�9DOHQFLDQD�L�DFDEDUj�HO�PDWHL[�GLD�GHO�PHV�VHJ�HQW�D�DTXHOO�HQ�TXq�
V¶KDMD�SXEOLFDW��6L�pV�LQKjELO��HO�WHUPLQL�ILQDOLW]DUj�HO�GLD�KjELO�VHJ�HQW��
(Q�FDV�GH�QR�KDYHU�KL�XQ�GLD�HTXLYDOHQW�HQ�HO�PHV�VHJ�HQW�D�OD�SXEOLFD�
FLy��HO�WHUPLQL�ILQDOLW]DUj�O¶~OWLP�GLD�GHO�PHV�VHJ�HQW�DO�GH�OD�SXEOLFDFLy�
GH�OD�FRQYRFDWzULD�

�����/D�FRQVLJQDFLy�GH�GDGHV�IDOVHV�HQ�OD�LQVWjQFLD�R�HQ�OD�GRFX�
PHQWDFLy�DSRUWDGD�SHU�OHV�SHUVRQHV�DVSLUDQWV�FRPSRUWDUj�O¶H[FOXVLy�GHO�
FRQFXUV�L�R�OD�QXOāOLWDW�GH�OD�SODoD�DGMXGLFDGD��VL�pV�SURFHGHQW��VHQVH�
SHUMXGLFL�GH�OHV�PHVXUHV�OHJDOV�TXH�FRUUHVSRQJXHQ��1R�VHUDQ�YDORUDWV�HOV�
GRFXPHQWV�TXH�FRQWLQJXHQ�DOJXQD�HVPHQD��UDWOODGD�R�UDVSDGXUD��OOHYDW�
TXH�HV�WUREHQ�YDOLGDWV�DPE�OD�VLJQDWXUD�GH�TXL�HOV�YD�HPHWUH�

6L�HQ�TXDOVHYRO�PRPHQW�GHO�SURFpV�HO�WULEXQDO�Wp�FRQHL[HPHQW�GH�
OD�PDQFD�G¶DOJXQ�UHTXLVLW�R�GH�O¶H[LVWqQFLD�GH�GDGHV�IDOVHV�HQ�OD�GRFX�
PHQWDFLy�HQWUHJDGD��DTXHVW�WULEXQDO�KDXUj�GH�UHTXHULU�QH�OD�FRUUHFFLy�L�
O¶DFUHGLWDFLy�IHIDHQW��6L�QR�V¶DFUHGLWD�HQ�HO�WHUPLQL�GH�GHX�GLHV�KjELOV�
VHJ�HQWV�D�OD�QRWLILFDFLy�GHO�UHTXHULPHQW��HO�WULEXQDO�IDUj�XQD�SURSRVWD�
G¶H[FOXVLy�D�OD�'LUHFFLy�*HQHUDO�GH�5HFXUVRV�+XPDQV��OD�TXDO��DPE�OHV�
SUqYLHV�YHULILFDFLRQV�RSRUWXQHV�L�O¶DXGLqQFLD�D�OD�SHUVRQD�LQWHUHVVDGD��
GLFWDUj�OD�UHVROXFLy�PRWLYDGD�TXH�VLJD�SURFHGHQW�

�����7DQW�HO�GRPLFLOL�FRP�O¶DGUHoD�HOHFWUzQLFD�TXH�ILJXUHQ�HQ�OD�VRO�
OLFLWXG�HV�FRQVLGHUDUDQ�YjOLGV�D�O¶HIHFWH�GH�QRWLILFDFLRQV��GH�PDQHUD�TXH�
VHUDQ�UHVSRQVDELOLWDW�H[FOXVLYD�GH�O¶DVSLUDQW�WDQW�HOV�HUURUV�HQ�OD�FRQ�
VLJQDFLy�G¶DTXHVWV�FRP�OD�IDOWD�GH�FRPXQLFDFLy�D�O¶zUJDQ�FRQYRFDQW�GH�
TXDOVHYRO�FDQYL�G¶DTXHVW�GRPLFLOL�R�GH�O¶DGUHoD�HOHFWUzQLFD�

�����(O�WULEXQDO�HVWDEOLUj��H[FOXVLYDPHQW�SHU�D�OHV�SHUVRQHV�DPE�
GLYHUVLWDW�IXQFLRQDO�TXH�DL[t�KR�VROāOLFLWHQ�HQ�OD�LQVWjQFLD�GH�SDUWLFLSD�
FLy��OHV�DGDSWDFLRQV�SRVVLEOHV�GH�WHPSV�L�PLWMDQV�SHU�D�OD�UHDOLW]DFLy�GH�
O¶H[HUFLFL��$TXHVWHV�DGDSWDFLRQV�QR�SRGUDQ�GHVYLUWXDU�HO�FDUjFWHU�GH�OD�
SURYD��OD�ILQDOLWDW�GH�OD�TXDO�pV�YDORUDU�O¶DSWLWXG�GH�OHV�SHUVRQHV�DVSL�
UDQWV�SHU�D�OHV�IXQFLRQV�SUzSLHV�GH�OD�FDWHJRULD�D�OD�TXDO�FRQFRUUHQ��/HV�
PHVXUHV�G¶DGDSWDFLy�VROāOLFLWDGHV�KDXUDQ�GH�ILJXUDU�HQ�OD�VROāOLFLWXG�GH�
SDUWLFLSDFLy��L�SRGUDQ�VHU�

���(OLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�L�WDXOD�DGDSWDGD�D�OD�FDGL�
UD�GH�URGHV�

���$PSOLDFLy�GHO�WHPSV�GH�GXUDFLy�GH�OD�SURYD��3HU�D�SRGHU�GXU�D�
WHUPH�DTXHVWD�PHVXUD�G¶DGDSWDFLy��OHV�SHUVRQHV�DVSLUDQWV�KDXUDQ�G¶DSRU�

Num. 9077 / 06.05.2021 18913



DSRUWDU��GXUDQWH�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��HO�FHUWLILFDGR�
H[SHGLGR�SRU�HO�yUJDQR�RILFLDO�FRPSHWHQWH�TXH�HVSHFLILTXH�HO�GLDJQyV�
WLFR�\�HO�Q~PHUR�GH�PLQXWRV�GH�DPSOLDFLyQ�TXH�UHFRPLHQGD��&RQ�HO�ILQ�
GH�QR�URPSHU�HO�HTXLOLEULR�GH�OD�SUXHED��HQ�QLQJ~Q�FDVR�HO�WLHPSR�GH�
DPSOLDFLyQ�FRQFHGLGR�SRU�HO�WULEXQDO�SRGUi�VHU�VXSHULRU�D����PLQXWRV�

���$XPHQWR�GHO�WDPDxR�GH�ORV�FDUDFWHUHV�GHO�FXHVWLRQDULR��SRU�GLIL�
FXOWDG�GH�YLVLyQ�

���1HFHVLGDG�GH�LQWpUSUHWH��GHELGR�D�VRUGHUD�
���6LVWHPD�EUDLOOH�GH�HVFULWXUD��R�D\XGD�GH�XQD�SHUVRQD�SRU�VHU�LQYL�

GHQWH�
���2WUDV�PHGLGDV��HVSHFLILFDQGR�FXDOHV�

���$GPLVLyQ�\�H[FOXVLyQ�GH�DVSLUDQWHV

�����)LQDOL]DGR�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��PHGLDQWH�
UHVROXFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV�VH�DSUREDUi�
OD�OLVWD�SURYLVLRQDO�GH�SHUVRQDV�DVSLUDQWHV�DGPLWLGDV�\�H[FOXLGDV�SRU�HO�
WXUQR�OLEUH�\�SRU�HO�WXUQR�GH�SURPRFLyQ�LQWHUQD��DJUXSDGDV�SRU�PRGD�
OLGDG�$�\�%���SXEOLFiQGRVH�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQ�
FLDQD�HO�WH[WR�GH�OD�UHVROXFLyQ�\�OD�UHODFLyQ�GH�SHUVRQDV�DGPLWLGDV�\�
H[FOXLGDV�FRQ�H[SUHVLyQ�GH�ODV�FDXVDV�GH�H[FOXVLyQ��(Q�HO�OLVWDGR�GHO�
WXUQR�OLEUH�VH�LQGLFDUiQ�ODV�SHUVRQDV�TXH�VH�DFRJHQ�DO�FXSR�GH�UHVHUYD�
SRU�GLYHUVLGDG�IXQFLRQDO�

/DV�SHUVRQDV�DVSLUDQWHV�SRGUiQ��HQ�HO�FDVR�GH�HUURU�HQ�OD�VROLFLWXG�R�
H[FOXVLyQ��VXEVDQDU�ORV�GHIHFWRV�HQ�TXH�KD\DQ�LQFXUULGR��R�UHDOL]DU�ODV�
DOHJDFLRQHV�TXH�WHQJDQ�SRU�FRQYHQLHQWH�HQ�HO�SOD]R�GH�GLH]�GtDV�KiELOHV�
FRQWDGRV�D�SDUWLU�GHO�VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GH�ORV�OLVWDGRV��(Q�
HO�FDVR�GH�ODV�SHUVRQDV�H[FOXLGDV��VH�FRQVLJQDUi�OD�FDXVD�GH�H[FOXVLyQ�

$�HIHFWR�HVWDGtVWLFR�\�GH�PHGLGDV�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��VH�
UHJLVWUDUi�HO�VH[R�GH�ODV�SHUVRQDV�SDUWLFLSDQWHV�

(Q�WRGR�FDVR��DO�REMHWR�GH�HYLWDU�HUURUHV�\��HQ�HO�VXSXHVWR�GH�SURGX�
FLUVH��SRVLELOLWDU�VX�VXEVDQDFLyQ�HQ�WLHPSR�\�IRUPD��ORV�ODV�DVSLUDQWHV�
FRPSUREDUiQ�QR�VROR�TXH�QR�ILJXUDQ�UHFRJLGDV�HQ�OD�UHODFLyQ�SURYLVLRQDO�
GH�SHUVRQDV�H[FOXLGDV�VLQR��DGHPiV��TXH�VXV�GDWRV�SHUVRQDOHV�FRQVWDQ�
FRUUHFWDPHQWH�HQ�ODV�UHODFLRQHV�GH�SHUVRQDV�DGPLWLGDV�

�����8QD�YH]�ILQDOL]DGR�HO�SOD]R�GH�VXEVDQDFLyQ�GH�HUURUHV��VH�
SXEOLFDUi�HQ�HO�'2*9�OD�UHVROXFLyQ�GHILQLWLYD�GH�SHUVRQDV�DGPLWLGDV�
\�H[FOXLGDV��WDQWR�SRU�HO�WXUQR�OLEUH�FRPR�SRU�HO�WXUQR�GH�SURPRFLyQ�
LQWHUQD��(Q�HVWD�UHVROXFLyQ�VH�LQGLFDUi�HO�OXJDU��OD�IHFKD�\�KRUD�GH�OD�
SUXHED��SXEOLFDFLyQ�TXH�GHEHUi�KDFHUVH�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�
���GtDV�KiELOHV�D�OD�UHDOL]DFLyQ�GH�OD�PLVPD��(VWD�SXEOLFDFLyQ�VHUYLUi�GH�
QRWLILFDFLyQ�D�ODV�SHUVRQDV�LQWHUHVDGDV�

�����'H�DFXHUGR�FRQ�ORV�REMHWLYRV�ILMDGRV�HQ�HO�3ODQ�GH�,JXDOGDG��
FXDQGR�OD�FHOHEUDFLyQ�GH�OD�SUXHED�FRLQFLGD�FRQ�HO�iPELWR�WHPSRUDO�
SUHYLVWR�SDUD�HO�SDUWR�GH�XQD�SDUWLFLSDQWH��WUDV�QRWLILFDFLyQ�SRU�SDUWH�GH�
HVWD��OD�$GPLQLVWUDFLyQ�KDELOLWDUi�ORV�PHGLRV�SDUD�TXH��HQ�OD�PHGLGD�GH�
OR�SRVLEOH��DTXHOOD�UHDOLFH�HO�HMHUFLFLR�HO�PLVPR�GtD�\�KRUD�TXH�HO�UHVWR�
GH�SDUWLFLSDQWHV��(Q�HO�FDVR�GH�TXH�ODV�FLUFXQVWDQFLDV�QR�OR�KLFLHUDQ�
SRVLEOH��VH�KDELOLWDUtD�RWUR�GtD�SDUD�TXH�OD�DIHFWDGD�UHDOL]DUD�HO�HMHUFLFLR�

���7ULEXQDO

�����/RV�WULEXQDOHV�VHUiQ�QRPEUDGRV�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�
5HFXUVRV�+XPDQRV�\�VX�FRPSRVLFLyQ�VHUi�DFRUGH�D�OR�HVWLSXODGR�HQ�
HO�DUWtFXOR���\�VLJXLHQWHV�GHO�'HFUHWR�����������GH���GH�GLFLHPEUH��GHO�
&RQVHOO��SRU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�VHOHFFLyQ�\�SURYLVLyQ�
GH�SHUVRQDO�HVWDWXWDULR�DO�VHUYLFLR�GH�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GHO�
6LVWHPD�9DOHQFLDQR�GH�6DOXG��/D�UHODFLyQ�QRPLQDO�GH�VXV�FRPSRQHQWHV�
VHUi�SXEOLFDGD�HQ�OD�SiJLQD�ZHE�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHU�
VDO�\�6DOXG�3~EOLFD�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�XQ�PHV�D�OD�IHFKD�
GH�FRPLHQ]R�GH�ODV�SUXHEDV��&DGD�WULEXQDO�HVWDUi�IRUPDGR�SRU�FLQFR�
FRPSRQHQWHV��GHELHQGR�GHVLJQDUVH�HO�PLVPR�Q~PHUR�GH�VXSOHQWHV��\�
FRQVWDUi�GH�SUHVLGHQFLD��VHFUHWDUtD�\�WUHV�YRFDOtDV��$O�PHQRV�OD�PLWDG�
GH�VXV�PLHPEURV�SHUWHQHFHUi�D�OD�PLVPD�FDWHJRUtD�FRQYRFDGD��/DV�SHU�
VRQDV�FRPSRQHQWHV�GH�FDGD�WULEXQDO�GHEHUiQ�SRVHHU�WLWXODFLyQ�GHO�QLYHO�
DFDGpPLFR�LJXDO�R�VXSHULRU�D�OD�H[LJLGD�SDUD�HO�LQJUHVR�

�����&RUUHVSRQGH�DO�WULEXQDO�ODV�IXQFLRQHV�UHODWLYDV�D�OD�GHWHUPLQD�
FLyQ�FRQFUHWD�GHO�FRQWHQLGR�GH�ODV�SUXHEDV�\�OD�FDOLILFDFLyQ�\�YDORUDFLyQ�
GH�ODV�SHUVRQDV�DGPLWLGDV��WDQWR�HQ�OD�IDVH�GH�OD�RSRVLFLyQ�FRPR�HQ�OD�
IDVH�GHO�FRQFXUVR��DVt�FRPR�OD�DGRSFLyQ�GH�FXDQWDV�PHGLGDV�VHDQ�SUH�
FLVDV�HQ�RUGHQ�DO�FRUUHFWR�GHVDUUROOR�GH�ORV�SURFHVRV�VHOHFWLYRV��DFWXDQ�
GR�GH�DFXHUGR�FRQ�FULWHULRV�GH�REMHWLYLGDG�H�LPSDUFLDOLGDG��(O�WULEXQDO�
DFWXDUi�VRPHWLGR�D�ODV�QRUPDV�EiVLFDV�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�

WDU��GXUDQW�HO�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV��HO�FHUWLILFDW�H[SHGLW�
SHU�O¶zUJDQ�RILFLDO�FRPSHWHQW�TXH�HVSHFLILTXH�HO�GLDJQzVWLF�L�HO�QRPEUH�
GH�PLQXWV�G¶DPSOLDFLy�TXH�UHFRPDQD��$PE�OD�ILQDOLWDW�GH�QR�WUHQFDU�
O¶HTXLOLEUL�GH�OD�SURYD��HQ�FDS�FDV�HO�WHPSV�G¶DPSOLDFLy�FRQFHGLW�SHO�
WULEXQDO�SRGUj�VHU�VXSHULRU�D����PLQXWV�

���$XJPHQW�GH�OD�JUDQGjULD�GHOV�FDUjFWHUV�GHO�T�HVWLRQDUL��SHU�GLIL�
FXOWDW�GH�YLVLy�

���1HFHVVLWDW�G¶LQWqUSUHW�SHU�PRWLXV�GH�VRUGHVD�
���6LVWHPD�EUDLOOH�G¶HVFULSWXUD��R�DMXGD�G¶XQD�SHUVRQD�SHU�VHU�LQYL�

GHQW�
���$OWUHV�PHVXUHV��HVSHFLILFDQW�QH�TXLQHV�

���$GPLVVLy�L�H[FOXVLy�G¶DVSLUDQWV

�����)LQDOLW]DW�HO�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV��PLWMDQoDQW�
XQD�UHVROXFLy�GH�OD�'LUHFFLy�*HQHUDO�GH�5HFXUVRV�+XPDQV�V¶DSURYDUj�
OD�OOLVWD�SURYLVLRQDO�GH�SHUVRQHV�DVSLUDQWV�DGPHVHV�L�H[FORVHV�SHO�WRUQ�
OOLXUH�L�SHO�WRUQ�GH�SURPRFLy�LQWHUQD��DJUXSDGHV�SHU�PRGDOLWDW�$�L�%���L�HV�
SXEOLFDUj�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�HO�WH[W�GH�OD�
UHVROXFLy�L�OD�UHODFLy�GH�SHUVRQHV�DGPHVHV�L�H[FORVHV�DPE�OD�LQGLFDFLy�GH�
OHV�FDXVHV�G¶H[FOXVLy��(Q�OD�OOLVWD�GHO�WRUQ�OOLXUH�V¶LQGLFDUDQ�OHV�SHUVRQHV�
TXH�V¶DFXOOHQ�D�OD�TXRWD�GH�UHVHUYD�SHU�GLYHUVLWDW�IXQFLRQDO�

/HV�SHUVRQHV�DVSLUDQWV�SRGUDQ��HQ�HO�FDV�G¶HUURU�HQ�OD�VROāOLFLWXG�
R�H[FOXVLy��HVPHQDU�HOV�GHIHFWHV�TXH�KDJHQ�SRJXW�SURGXLU��R�UHDOLW]DU�
OHV�DOāOHJDFLRQV�TXH�WLQJXHQ�SHU�FRQYHQLHQWV��HQ�HO�WHUPLQL�GH�GHX�GLHV�
KjELOV�FRPSWDGRUV�GHV�GH�O¶HQGHPj�GH�OD�SXEOLFDFLy�GH�OHV�OOLVWHV��(Q�HO�
FDV�GH�OHV�SHUVRQHV�H[FORVHV��HV�FRQVLJQDUj�OD�FDXVD�G¶H[FOXVLy�

$�HIHFWHV�HVWDGtVWLFV�L�GH�PHVXUHV�G¶LJXDOWDW�G¶RSRUWXQLWDWV��HV�UHJLV�
WUDUj�HO�VH[H�GH�OHV�SHUVRQHV�SDUWLFLSDQWV�

(Q�WRW�FDV��D�IL�G¶HYLWDU�HUURUV�L��HQ�HO�VXSzVLW�GH�SURGXLU�VH��SRVVLEL�
OLWDU�QH�O¶HVPHQD�GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�RSRUWXQD��OHV�SHUVRQHV�
DVSLUDQWV�FRPSURYDUDQ�QR�VROV�TXH�QR�ILJXUHQ�HQ�OD�UHODFLy�SURYLVLRQDO�
GH�SHUVRQHV�H[FORVHV�VLQy��D�PpV��TXH�OHV�VHXHV�GDGHV�SHUVRQDOV�FRQVWHQ�
FRUUHFWDPHQW�HQ�OHV�UHODFLRQV�GH�SHUVRQHV�DGPHVHV�

�����8QD�YHJDGD�ILQDOLW]DW�HO�WHUPLQL�G¶HVPHQD�G¶HUURUV��HV�SXEOLFDUj�
HQ�HO�'2*9�OD�UHVROXFLy�GHILQLWLYD�GH�SHUVRQHV�DGPHVHV�L�H[FORVHV��WDQW�
SHO�WRUQ�OOLXUH�FRP�SHO�WRUQ�GH�SURPRFLy�LQWHUQD��(Q�DTXHVWD�UHVROXFLy�
V¶LQGLFDUDQ�HO�OORF��OD�GDWD�L�O¶KRUD�GH�OD�SURYD��$TXHVWD�SXEOLFDFLy�V¶KDX�
Uj�GH�IHU�DPE�XQD�DQWHODFLy�PtQLPD�GH����GLHV�KjELOV�D�OD�UHDOLW]DFLy�
GH�OD�SURYD��$TXHVWD�SXEOLFDFLy�VHUYLUj�GH�QRWLILFDFLy�D�OHV�SHUVRQHV�
LQWHUHVVDGHV�

�����'¶DFRUG�DPE�HOV�REMHFWLXV�IL[DWV�HQ�HO�3OD�G¶LJXDOWDW��TXDQ�OD�
UHDOLW]DFLy�GH�OD�SURYD�FRLQFLGLVFD�DPE�O¶jPELW�WHPSRUDO�SUHYLVW�SHU�DO�
SDUW�G¶XQD�SDUWLFLSDQW��GHVSUpV�G¶KDYHU�KR�QRWLILFDW�DTXHVWD��O¶$GPLQLV�
WUDFLy�KDELOLWDUj�HOV�PLWMDQV�SHUTXq��HQ�OD�PHVXUD�TXH�VLJD�SRVVLEOH��OD�
SDUWLFLSDQW�UHDOLW]H�O¶H[HUFLFL�HO�PDWHL[�GLD�L�KRUD�TXH�OD�UHVWD�GH�SDUWLFL�
SDQWV��(Q�HO�FDV�TXH�OHV�FLUFXPVWjQFLHV�QR�KR�IDFHQ�SRVVLEOH��V¶KDELOLWDUj�
XQ�DOWUH�GLD�SHUTXq�O¶DIHFWDGD�UHDOLW]H�O¶H[HUFLFL�

���7ULEXQDO

�����(OV�WULEXQDOV�VHUDQ�QRPHQDWV�SHU�OD�'LUHFFLy�*HQHUDO�GH�5HFXU�
VRV�+XPDQV�L�OD�FRPSRVLFLy�VHUj�FRQIRUPH�DO�TXH�HVWLSXOHQ�O¶DUWLFOH���
L�VHJ�HQWV�GHO�'HFUHW�����������G¶��GH�GHVHPEUH��GHO�&RQVHOO��SHO�TXDO�
V¶DSURYD�HO�5HJODPHQW�GH�VHOHFFLy�L�SURYLVLy�GH�SHUVRQDO�HVWDWXWDUL�DO�
VHUYHL�G¶LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GHO�6LVWHPD�9DOHQFLj�GH�6DOXW��
/D�UHODFLy�QRPLQDO�GHOV�VHXV�FRPSRQHQWV�VHUj�SXEOLFDGD�HQ�OD�SjJLQD�
ZHE�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD�DPE�XQD�
DQWHODFLy�PtQLPD�G¶XQ�PHV�UHVSHFWH�D�OD�GDWD�GH�FRPHQoDPHQW�GH�OHV�
SURYHV��&DGD�WULEXQDO�HVWDUj�IRUPDW�SHU�FLQF�FRPSRQHQWV�L�FDOGUj�TXH�
HV�GHVLJQHQ�HO�PDWHL[�QRPEUH�GH�VXSOHQWV��&RQVWDUj�GH�SUHVLGqQFLD��
VHFUHWDULD�L�WUHV�YRFDOLHV��$OPHQ\V�OD�PHLWDW�GHOV�VHXV�PHPEUHV�SHUWD�
Q\HUj�D�OD�PDWHL[D�FDWHJRULD�FRQYRFDGD��/HV�SHUVRQHV�FRPSRQHQWV�GH�
FDGD�WULEXQDO�KDXUDQ�GH�SRVVHLU�XQD�WLWXODFLy�GHO�QLYHOO�DFDGqPLF�LJXDO�R�
VXSHULRU�D�O¶H[LJLGD�SHU�D�O¶LQJUpV�

�����&RUUHVSRQHQ�DO�WULEXQDO�OHV�IXQFLRQV�UHODWLYHV�D�OD�GHWHUPLQD�
FLy�FRQFUHWD�GHO�FRQWLQJXW�GH�OHV�SURYHV�L�OD�TXDOLILFDFLy�L�YDORUDFLy�GH�
OHV�SHUVRQHV�DGPHVHV��WDQW�HQ�OD�IDVH�GH�O¶RSRVLFLy�FRP�HQ�OD�IDVH�GHO�
FRQFXUV��DL[t�FRP�O¶DGRSFLy�GH�WRWHV�OHV�PHVXUHV�TXH�FDOJXHQ�DPE�YLVWD�
DO�GHVHQYROXSDPHQW�FRUUHFWH�GHOV�SURFHVVRV�VHOHFWLXV��DFWXDQW�G¶DFRUG�
DPE�FULWHULV�G¶REMHFWLYLWDW�L�LPSDUFLDOLWDW��(O�WULEXQDO�DFWXDUj�VRWPpV�
D�OHV�QRUPHV�EjVLTXHV�GH�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�TXH�UHJX�

Num. 9077 / 06.05.2021 18914



FRP~Q�TXH�UHJXODQ�ORV�yUJDQRV�FROHJLDGRV��DVt�FRPR�D�ODV�FDXVDV�JHQH�
UDOHV�GH�DEVWHQFLyQ�\�UHFXVDFLyQ�

�����$�HIHFWRV�GH�FRPXQLFDFLRQHV�\�GHPiV�LQFLGHQFLDV��HO�WULEXQDO�
WHQGUi�VX�VHGH�HQ�ORV�VHUYLFLRV�FHQWUDOHV�GH�OD�&RQVHOOHULD�GH�6DQLGDG�
8QLYHUVDO�\�6DOXG�3~EOLFD��FDOOH�0LFHU�0DVFy������&3��������9DOqQFLD�

���'HVDUUROOR�GH�OD�FRQYRFDWRULD

/DV�SUXHEDV�VHOHFWLYDV�SRU�HO�VLVWHPD�GH�FRQFXUVR�RSRVLFLyQ�FRQVLV�
WLUiQ�HQ�OD�FHOHEUDFLyQ�GH�FDGD�XQD�GH�GLFKDV�IDVHV��D�ILQ�GH�GHWHUPLQDU�
OD�DSWLWXG�GH�ODV�SHUVRQDV�DVSLUDQWHV�\�GH�ILMDU�HO�RUGHQ�GH�SUHODFLyQ�GH�
ODV�PLVPDV�SDUD�OD�VHOHFFLyQ�

�����/D�IDVH�GH�RSRVLFLyQ�VXSRQGUi�OD�UHDOL]DFLyQ�SRU�ODV�SHUVRQDV�
DVSLUDQWHV�GH�XQ�HMHUFLFLR�HOLPLQDWRULR�

�������3DUD�ODV�SHUVRQDV�DVSLUDQWHV�GHO�WXUQR�OLEUH��HO�HMHUFLFLR�FRQ�
VLVWLUi�HQ�OD�FRQWHVWDFLyQ�SRU�HVFULWR��HQ�HO�SOD]R�GH����PLQXWRV��GH�XQ�
FXHVWLRQDULR�GH����SUHJXQWDV�VREUH�HO�FRQWHQLGR�GH�ORV����WHPDV�TXH�VH�
LQFOX\HQ�HQ�HO�DQH[R�,��(O�FXHVWLRQDULR�VHUi�WLSR�WHVW�HQ�IRUPD�GH�SUHJXQ�
WDV�FRQ�FXDWUR�UHVSXHVWDV��GH�ODV�FXDOHV�VROR�XQD�GH�HOODV�VHUi�OD�FRUUHFWD�

'H�GLFKR�FXHVWLRQDULR����GH�ODV�SUHJXQWDV�YHUVDUiQ�VREUH�HO�WHPD�
ULR�JHQHUDO�\���VREUH�HO�WHPDULR�GH�QRUPDWLYD�VDQLWDULD�FRP~Q��7RGDV�
HOODV�VHUiQ�GH�FDUiFWHU�WHyULFR��/DV����SUHJXQWDV�UHVWDQWHV�VHUiQ�WDQWR�
GH�FDUiFWHU�WHyULFR�FRPR�SUiFWLFR�\�YHUVDUiQ�VREUH�HO�FRQWHQLGR�GH�ORV�
WHPDV�TXH�FRQVWLWX\HQ�HO�WHPDULR�HVSHFtILFR�GH�OD�FDWHJRUtD��TXH�VH�
LQFOX\HQ�HQ�HO�DQH[R�,�

/RV�DVSLUDQWHV�LQFOXLGRV�HQ�HO�WXUQR�GH�SURPRFLyQ�LQWHUQD�0RGD�
OLGDG�$��HVWR�HV��TXLHQHV�SURFHGDQ�GH�FDWHJRUtDV�SHUWHQHFLHQWHV�D�ORV�
JUXSRV�R�VXEJUXSRV�GH�WLWXODFLyQ�LJXDOHV�R�LQPHGLDWDPHQWH�LQIHULRUHV�\�
DGHPiV�GH�OD�PLVPD�HVSHFLDOL]DFLyQ�IXQFLRQDO�TXH�ODV�SOD]DV�D�SURYHHU��
HQ�HVWH�FDVR�VDQLWDULD��FRQWHVWDUiQ�~QLFDPHQWH�D�ODV����SUHJXQWDV�VREUH�
HO�WHPDULR�HVSHFtILFR�GH�OD�FDWHJRUtD��(VWDV�SHUVRQDV�GLVSRQGUiQ�GH����
PLQXWRV�SDUD�UHDOL]DU�HO�HMHUFLFLR�

/RV�DVSLUDQWHV�GH�SURPRFLyQ�LQWHUQD�0RGDOLGDG�%�GHEHUiQ�FRQWHVWDU�
WDQWR�ODV���SUHJXQWDV�GHO�WHPDULR�GH�QRUPDWLYD�VDQLWDULD�FRP~Q�FRPR�ODV�
���SUHJXQWDV�VREUH�HO�WHPDULR�HVSHFtILFR�GH�OD�FDWHJRUtD��'LVSRQGUiQ�GH�
���PLQXWRV�SDUD�UHVSRQGHU�DO�WRWDO�GH�ODV����SUHJXQWDV�

(O�HMHUFLFLR�WHQGUi�FRPR�ILQDOLGDG�YDORUDU�ODV�DSWLWXGHV��GHVWUH]DV�
\�FDSDFLGDG�SURIHVLRQDO�GH�ODV�SHUVRQDV�DVSLUDQWHV�HQ�UHODFLyQ�FRQ�ODV�
IXQFLRQHV�SURSLDV�GH�OD�FDWHJRUtD�D�OD�TXH�RSWDQ�

�������/DV�SHUVRQDV�DVSLUDQWHV�VHUiQ�FRQYRFDGDV�SDUD�OD�UHDOL]DFLyQ�
GHO�HMHUFLFLR�HQ�OODPDPLHQWR�~QLFR��TXHGDQGR�GHFDtGDV�HQ�VXV�GHUHFKRV�
ODV�TXH�QR�FRPSDUH]FDQ�D�UHDOL]DUOR�

/RV�ODV�DVSLUDQWHV�GHEHUiQ�DFUHGLWDU�VX�LGHQWLGDG�PHGLDQWH�OD�SUH�
VHQWDFLyQ�GHO�RULJLQDO�GHO�'1,��SDVDSRUWH�R�SHUPLVR�GH�FRQGXFLU��VLQ�
TXH�VHDQ�YiOLGDV�ODV�IRWRFRSLDV�FRPSXOVDGDV�GH�GLFKRV�GRFXPHQWRV��(Q�
FDVR�GH�URER�R�H[WUDYtR��GHEHUiQ�SUHVHQWDU�OD�GHQXQFLD�DQWH�OD�3ROLFtD�
MXQWR�D�RWUR�GRFXPHQWR�RILFLDO�FRQ�IRWR��$VLPLVPR��GHEHUiQ�OOHYDU�HO�
MXVWLILFDQWH�GH�SUHVHQWDFLyQ�GH�VX�VROLFLWXG�GH�SDUWLFLSDFLyQ�SRU�VL�OHV�
IXHUD�UHTXHULGR�

/RV�PLHPEURV�GHO�WULEXQDO�\�HO�SHUVRQDO�FRODERUDGRU�QR�SHUPLWLUiQ�
HO�DFFHVR�DO�DXOD�GH�OD�SHUVRQD�TXH�FRPSDUH]FD�XQD�YH]�FRQFOXLGR�HO�
OODPDPLHQWR�\�FHUUDGD�OD�SXHUWD�GHO�DXOD�TXH�OH�FRUUHVSRQGD��LQGHSHQ�
GLHQWHPHQWH�GH�TXH�SHUPDQH]FDQ�DELHUWDV�ODV�SXHUWDV�GH�RWUDV�DXODV�GHO�
UHFLQWR�GH�H[DPHQ�

'DGR�HO�FDUiFWHU�GH�OD�SUXHED��HO�WULEXQDO�WRPDUi�ODV�PHGLGDV�TXH�
VHDQ�QHFHVDULDV�SDUD�JDUDQWL]DU�HO�DQRQLPDWR�HQ�OD�YDORUDFLyQ�GH�OD�
PLVPD��VLHQGR�DQXODGRV�WRGRV�DTXHOORV�HMHUFLFLRV�HQ�ORV�TXH�VH�FRQWX�
YLHUD�DOJXQD�PDUFD�TXH�SXGLHUD�LGHQWLILFDU�VX�DXWRUtD�

�������9DORUDFLyQ�GHO�HMHUFLFLR�
/D�SXQWXDFLyQ�VH�REWHQGUi�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�
3ULPHUD��/DV�FRQWHVWDFLRQHV�HQ�EODQFR�QL�SXQW~DQ�QL�SHQDOL]DQ��/D�

IyUPXOD�GH�FRUUHFFLyQ�VHUi��UHVSXHVWDV�FRUUHFWDV�QHWDV� �Q~P��GH�DFLHU�
WRV�±��Q~P��GH�HUURUHV����

/D�SXQWXDFLyQ�Pi[LPD�HQ�OD�IDVH�GH�RSRVLFLyQ�VHUi�GH�����SXQWRV�
3DUD�HO�SHUVRQDO�GHO�WXUQR�OLEUH��FDGD�FRQWHVWDFLyQ�YiOLGD�UHFLELUi�

XQD�YDORUDFLyQ�GH�����SXQWRV��6H�UHVWDUi�������SXQWRV�SRU�FDGD�XQD�
GH�ODV�UHVSXHVWDV�LQFRUUHFWDV�\�VH�GHMDUiQ�VLQ�YDORUDU�ODV�SUHJXQWDV�QR�
UHVSRQGLGDV�

3DUD�HO�SHUVRQDO�GHO�WXUQR�GH�SURPRFLyQ�LQWHUQD�0RGDOLGDG�$��FDGD�
FRQWHVWDFLyQ�YiOLGD�UHFLELUi�XQD�YDORUDFLyQ�GH�������SXQWRV��6H�UHVWDUi�
������SXQWRV�SRU�FDGD�XQD�GH�ODV�UHVSXHVWDV�LQFRUUHFWDV�\�VH�GHMDUiQ�VLQ�
YDORUDU�ODV�SUHJXQWDV�QR�UHVSRQGLGDV�

OHQ�HOV�zUJDQV�FROāOHJLDWV��DL[t�FRP�D�OHV�FDXVHV�JHQHUDOV�G¶DEVWHQFLy�L�
UHFXVDFLy�

�����$OV�HIHFWHV�GH�FRPXQLFDFLRQV�L�DOWUHV�LQFLGqQFLHV��HO�WULEXQDO�
WLQGUj�OD�VHX�DOV�VHUYHLV�FHQWUDOV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�
6DOXW�3~EOLFD��FDUUHU�GH�0LVVHU�0DVFy������&3��������9DOqQFLD�

���'HVHQYROXSDPHQW�GH�OD�FRQYRFDWzULD

/HV�SURYHV�VHOHFWLYHV�SHO�VLVWHPD�GH�FRQFXUV�RSRVLFLy�FRQVLVWLUDQ�HQ�
OD�FHOHEUDFLy�GH�FDGDVFXQD�G¶DTXHVWHV�IDVHV��D�IL�GH�GHWHUPLQDU�O¶DSWLWXG�
GH�OHV�SHUVRQHV�DVSLUDQWV�L�GH�IL[DU�O¶RUGUH�GH�SUHODFLy�G¶DTXHVWHV�SHU�D�
OD�VHOHFFLy�

�����(Q�OD�IDVH�G¶RSRVLFLy��OHV�SHUVRQHV�DVSLUDQWV�KDXUDQ�GH�IHU�XQ�
H[HUFLFL�HOLPLQDWRUL�

�������3HU�D�OHV�SHUVRQHV�DVSLUDQWV�GHO�WRUQ�OOLXUH��O¶H[HUFLFL�FRQVLV�
WLUj�HQ�OD�FRQWHVWDFLy�SHU�HVFULW��HQ�HO�WHUPLQL�GH����PLQXWV��G¶XQ�T�HV�
WLRQDUL�GH����SUHJXQWHV�VREUH�HO�FRQWLQJXW�GHOV����WHPHV�TXH�V¶LQFORXHQ�
HQ�O¶DQQH[�,��(O�T�HVWLRQDUL�VHUj�WLSXV�WHVW�HQ�IRUPD�GH�SUHJXQWHV�DPE�
TXDWUH�UHVSRVWHV��GH�OHV�TXDOV�QRPpV�XQD�G¶DTXHVWHV�VHUj�OD�FRUUHFWD�

'¶DTXHVW�T�HVWLRQDUL����GH�OHV�SUHJXQWHV�YHUVDUDQ�VREUH�HO�WHPDUL�
JHQHUDO��L����VREUH�HO�WHPDUL�GH�QRUPDWLYD�VDQLWjULD�FRPXQD��7RWHV�OHV�
SUHJXQWHV�VHUDQ�GH�FDUjFWHU�WHzULF��/HV����SUHJXQWHV�UHVWDQWV�VHUDQ�WDQW�
GH�FDUjFWHU�WHzULF�FRP�SUjFWLF�L�YHUVDUDQ�VREUH�HO�FRQWLQJXW�GHOV�WHPHV�
TXH�FRQVWLWXHL[HQ�HO�WHPDUL�HVSHFtILF�GH�OD�FDWHJRULD��TXH�V¶LQFORXHQ�HQ�
O¶DQQH[�,�

/HV�SHUVRQHV�DVSLUDQWV�LQFORVHV�HQ�HO�WRUQ�GH�SURPRFLy�LQWHUQD�
PRGDOLWDW�$��DL[z�pV��OHV�TXH�SURFHGLVTXHQ�GH�FDWHJRULHV�SHUWDQ\HQWV�
DOV�JUXSV�R�VXEJUXSV�GH�WLWXODFLy�LJXDOV�R�LPPHGLDWDPHQW�LQIHULRUV�L��D�
PpV��GH�OD�PDWHL[D�HVSHFLDOLW]DFLy�IXQFLRQDO�TXH�OHV�SODFHV�D�SURYHLU��HQ�
DTXHVW�FDV��VDQLWjULD��FRQWHVWDUDQ�~QLFDPHQW�D�OHV����SUHJXQWHV�VREUH�HO�
WHPDUL�HVSHFtILF�GH�OD�FDWHJRULD��$TXHVWHV�SHUVRQHV�GLVSRVDUDQ�GH����
PLQXWV�SHU�D�UHDOLW]DU�O¶H[HUFLFL�

/HV�SHUVRQHV�DVSLUDQWV�GH�SURPRFLy�LQWHUQD��PRGDOLWDW�%��KDXUDQ�
GH�FRQWHVWDU�WDQW�D�OHV���SUHJXQWHV�GHO�WHPDUL�GH�QRUPDWLYD�VDQLWjULD�
FRPXQD�FRP�D�OHV����SUHJXQWHV�VREUH�HO�WHPDUL�HVSHFtILF�GH�OD�FDWHJRULD��
'LVSRVDUDQ�GH����PLQXWV�SHU�D�UHVSRQGUH�DO�WRWDO�GH�OHV����SUHJXQWHV�

/¶H[HUFLFL�WLQGUj�FRP�D�ILQDOLWDW�YDORUDU�OHV�DSWLWXGV��OHV�GHVWUHVHV�
L�OD�FDSDFLWDW�SURIHVVLRQDO�GH�OHV�SHUVRQHV�DVSLUDQWV�HQ�UHODFLy�DPE�OHV�
IXQFLRQV�SUzSLHV�GH�OD�FDWHJRULD�D�OD�TXDO�RSWHQ�

�������/HV�SHUVRQHV�DVSLUDQWV�VHUDQ�FRQYRFDGHV�SHU�D�OD�UHDOLW]DFLy�
GH�O¶H[HUFLFL�HQ�FULGD�~QLFD��L�HQ�SHUGUDQ�HO�GUHW�OHV�TXH�QR�FRPSDUHJXHQ�
D�UHDOLW]DU�OR�

/HV�SHUVRQHV�DVSLUDQWV�KDXUDQ�G¶DFUHGLWDU�OD�VHXD�LGHQWLWDW�PLWMDQ�
oDQW�OD�SUHVHQWDFLy�GH�O¶RULJLQDO�GHO�'1,��SDVVDSRUW�R�SHUPtV�GH�FRQ�
GXLU��VHQVH�TXH�VLJXHQ�YjOLGHV�OHV�IRWRFzSLHV�FRPSXOVDGHV�G¶DTXHVWV�
GRFXPHQWV��(Q�FDV�GH�UREDWRUL�R�H[WUDYLDPHQW��Q¶KDXUDQ�GH�SUHVHQWDU�OD�
GHQ~QFLD�GDYDQW�GH�OD�SROLFLD�MXQWDPHQW�DPE�XQ�DOWUH�GRFXPHQW�RILFLDO�
DPE�IRWR��$L[t�PDWHL[��KDXUDQ�GH�SRUWDU�HO�MXVWLILFDQW�GH�SUHVHQWDFLy�GH�
OD�VHXD�VROāOLFLWXG�GH�SDUWLFLSDFLy�SHU�VL�HOV�HO�GHPDQHQ�

(OV�PHPEUHV�GHO�WULEXQDO�L�HO�SHUVRQDO�FROāODERUDGRU�QR�SHUPHWUDQ�
O¶DFFpV�D�O¶DXOD�GH�OD�SHUVRQD�TXH�FRPSDUHJD�XQD�YHJDGD�KDMD�FRQFOzV�
OD�FULGD�L�V¶KDMD�WDQFDW�OD�SRUWD�GH�O¶DXOD�TXH�OL�FRUUHVSRQJD��LQGHSHQ�
GHQWPHQW�TXH�URPDQJXHQ�REHUWHV�OHV�SRUWHV�G¶DOWUHV�DXOHV�GHO�UHFLQWH�
G¶H[DPHQ�

$WpV�HO�FDUjFWHU�GH�OD�SURYD��HO�WULEXQDO�SUHQGUj�OHV�PHVXUHV�TXH�
FDOJXHQ�SHU�D�JDUDQWLU�O¶DQRQLPDW�HQ�OD�YDORUDFLy�G¶DTXHVWD��L�VHUDQ�
DQXOāODWV�WRWV�HOV�H[HUFLFLV�HQ�HOV�TXDOV�KL�KDMD�DOJXQD�PDUFD�TXH�SXJD�
LGHQWLILFDU�QH�O¶DXWRULD�

�������9DORUDFLy�GH�O¶H[HUFLFL
/D�SXQWXDFLy�V¶REWLQGUj�G¶DFRUG�DPE�OHV�UHJOHV�VHJ�HQWV�
3ULPHUD��/HV�FRQWHVWDFLRQV�HQ�EODQF�QL�SXQWXHQ�QL�SHQDOLW]HQ��/D�

IyUPXOD�GH�FRUUHFFLy�VHUj��UHVSRVWHV�FRUUHFWHV�QHWHV� �QUH��G¶HQFHUWV�±�
�QUH��G¶HUURUV����

/D�SXQWXDFLy�Pj[LPD�HQ�OD�IDVH�G¶RSRVLFLy�VHUj�GH�����SXQWV�
3HU�DO�SHUVRQDO�GHO�WRUQ�OOLXUH��FDGD�FRQWHVWDFLy�YjOLGD�UHEUj�XQD�

YDORUDFLy�GH�����SXQWV��(V�UHVWDUDQ�������SXQWV�SHU�FDGDVFXQD�GH�OHV�
UHVSRVWHV�LQFRUUHFWHV�L�HV�GHL[DUDQ�VHQVH�YDORUDU�OHV�SUHJXQWHV�QR�FRQ�
WHVWDGHV�

3HU�DO�SHUVRQDO�GHO�WRUQ�GH�SURPRFLy�LQWHUQD�PRGDOLWDW�$��FDGD�FRQ�
WHVWDFLy�YjOLGD�UHEUj�XQD�YDORUDFLy�GH�������SXQWV��(V�UHVWDUDQ�������
SXQWV�SHU�FDGDVFXQD�GH�OHV�UHVSRVWHV�LQFRUUHFWHV�L�HV�GHL[DUDQ�VHQVH�
YDORUDU�OHV�SUHJXQWHV�QR�FRQWHVWDGHV�
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3DUD�HO�SHUVRQDO�GHO�WXUQR�GH�SURPRFLyQ�LQWHUQD�0RGDOLGDG�%��FDGD�
FRQWHVWDFLyQ�YiOLGD�UHFLELUi�XQD�YDORUDFLyQ�GH�������SXQWRV��6H�UHVWDUi�
������SXQWRV�SRU�FDGD�XQD�GH�ODV�UHVSXHVWDV�LQFRUUHFWDV�\�VH�GHMDUiQ�VLQ�
YDORUDU�ODV�SUHJXQWDV�QR�UHVSRQGLGDV�

6HJXQGD��'H�ODV�RSHUDFLRQHV�DQWHULRUHV�VH�REWHQGUi�OD�YDORUDFLyQ�
SDUWLFXODU�GHO�HMHUFLFLR�UHDOL]DGR�SRU�FDGD�DVSLUDQWH��(YDOXDGDV�WRGDV�ODV�
SHUVRQDV�SDUWLFLSDQWHV��VH�KDOODUi�OD�PHGLD�DULWPpWLFD�GHO�GLH]�SRU�FLHQ�
GH�SHUVRQDV�TXH�KD\DQ�REWHQLGR�ODV�PHMRUHV�SXQWXDFLRQHV�SDUWLFXODUHV��
H[SUHVDGD�FRQ�ORV�WUHV�SULPHURV�GHFLPDOHV��WDQWR�HQ�HO�WXUQR�OLEUH�FRPR�
HQ�HO�WXUQR�GH�SURPRFLyQ�LQWHUQD�

7HUFHUD��6H�FRQVLGHUDUiQ�DSUREDGDV�DTXHOODV�SHUVRQDV�DVSLUDQWHV�
HQ�FDGD�WXUQR�TXH�REWHQJDQ�XQD�SXQWXDFLyQ�LJXDO�R�VXSHULRU�DO������GH�
OD�PHGLD�DULWPpWLFD�UHIHULGD�HQ�OD�UHJOD�DQWHULRU��FRQ�XQ�OtPLWH�PtQLPR�
GH������SXQWRV��3RU�GHEDMR�GH�HVD�SXQWXDFLyQ�QR�SRGUi�FRQVLGHUDUVH�
DSUREDGR�HO�HMHUFLFLR�

�������3XEOLFDFLyQ�GH�UHVXOWDGRV�\�SOD]RV�GH�DOHJDFLRQHV�
)LQDOL]DGR�HO�HMHUFLFLR��HO�WULEXQDO�KDUi�S~EOLFDV�ODV�SODQLOODV�GH�

FRUUHFFLyQ�GHO�PLVPR��WDQWR�GHO�WXUQR�OLEUH�FRPR�GH�SURPRFLyQ�LQWHUQD��
HQ�OD�SiJLQD�ZHE�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD�
�ZZZ�VDQ�JYD�HV��MXQWR�D�OD�UHODFLyQ�SURYLVLRQDO�GH�SHUVRQDV�DSUREDGDV�
\�VXVSHQGLGDV�SRU�HO�RUGHQ�GH�SXQWXDFLyQ�DOFDQ]DGD�HQ�FDGD�OLVWDGR�

/DV�SHUVRQDV�DVSLUDQWHV�GLVSRQGUiQ�GH�XQ�SOD]R�GH����GtDV�KiELOHV��
D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�D�HVWD�SXEOLFDFLyQ��SDUD�UHDOL]DU�ODV�DOH�
JDFLRQHV�TXH�HVWLPHQ�SHUWLQHQWHV�

9LVWDV�ODV�DOHJDFLRQHV��HO�WULEXQDO�SXEOLFDUi�GH�OD�PLVPD�IRUPD�ODV�
SODQLOODV�GHILQLWLYDV�\�OD�UHODFLyQ�GHILQLWLYD�GH�DVSLUDQWHV�TXH�KDQ�VXSH�
UDGR�OD�IDVH�GH�RSRVLFLyQ�\�WDPELpQ�OD�UHODFLyQ�GH�SHUVRQDV�VXVSHQGLGDV��
SRU�RUGHQ�GH�SXQWXDFLyQ��FRQ�LQGLFDFLyQ�GH�OD�SXQWXDFLyQ�DOFDQ]DGD��
/DV�DOHJDFLRQHV�D�OD�OLVWD�SURYLVLRQDO�VH�FRQVLGHUDUiQ�FRQWHVWDGDV�FRQ�
OD�FLWDGD�SXEOLFDFLyQ�

3RGUi�VXSHUDU�OD�IDVH�GH�RSRVLFLyQ�XQ�Q~PHUR�GH�DVSLUDQWHV�VXSHULRU�
DO�GH�SOD]DV�FRQYRFDGDV�

4XLHQHV�KXELHUHQ�VXSHUDGR�OD�IDVH�GH�RSRVLFLyQ�GLVSRQGUiQ�GH����
GtDV�KiELOHV�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�OD�UHODFLyQ�
GHILQLWLYD�GH�SHUVRQDV�DSUREDGDV��SDUD�SUHVHQWDU�ORV�GRFXPHQWRV�DFUHGL�
WDWLYRV�GH�ORV�PpULWRV�YDORUDEOHV�HQ�OD�IDVH�GH�FRQFXUVR�VHJ~Q�HO�EDUHPR�
HVSHFLILFDGR�HQ�HO�DQH[R�,,��/RV�GRFXPHQWRV�SRGUiQ�HQWUHJDUVH�HQ�ODV�
XQLGDGHV�GH�UHJLVWUR�GH�ODV�VLJXLHQWHV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV�

±�������$OLFDQWH��F��*HURQD��Q~P�����
±�������$OFR\��SOD]D�GH�(VSDxD��Q~P����
±�������&DVWHOOy�GH�OD�3ODQD��F��+XHUWR�6RJXHURV��Q~P�����
±�������9DOqQFLD��DY��)HUQDQGR�HO�&DWyOLFR��Q~P�����
±�5HJLVWURV�JHQHUDOHV�GH�ORV�GHSDUWDPHQWRV�GH�VDOXG�GH�OD�&RQVHOOH�

ULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD
7DPELpQ�SRGUiQ�SUHVHQWDUVH�PHGLDQWH�FXDOTXLHUD�GH�ODV�IRUPDV�SUH�

YLVWDV�HQ�OD�/H\�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPL�
QLVWUDFLRQHV�S~EOLFDV�

�����(Q�OD�IDVH�GH�FRQFXUVR��D�OD�TXH�VROR�DFFHGHUiQ�TXLHQHV�KD\DQ�
VXSHUDGR�OD�IDVH�GH�RSRVLFLyQ��VH�YDORUDUiQ�ORV�PpULWRV��FRQIRUPH�D�OD�
2UGHQ���������GH���GH�MXQLR��GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�
6DOXG�3~EOLFD��SRU�OD�TXH�VH�DSUXHEDQ�ORV�EDUHPRV�GH�PpULWRV�GH�DSOL�
FDFLyQ�D�OD�IDVH�GH�FRQFXUVR�GH�ORV�SURFHVRV�VHOHFWLYRV��D�OD�SURYLVLyQ�
D�WUDYpV�GH�ORV�FRQFXUVRV�GH�WUDVODGRV�\�D�ORV�SURFHVRV�GH�PRYLOLGDG�
LQWHUQD��GH�SOD]DV�GH�SHUVRQDO�HVWDWXWDULR�DO�VHUYLFLR�GH�LQVWLWXFLRQHV�
VDQLWDULDV�GHO�6LVWHPD�9DOHQFLDQR�GH�6DOXG��UHSURGXFLpQGRVH�HO�EDUHPR�
DSOLFDEOH�HQ�HO�DQH[R�,,��/D�SXQWXDFLyQ�Pi[LPD�HQ�HVWD�IDVH�VHUi�GH�
����SXQWRV�

/RV�PpULWRV�YDORUDEOHV�VHUiQ�ORV�REWHQLGRV�KDVWD�HO�GtD�GH�OD�SXEOL�
FDFLyQ�GH�HVWD�FRQYRFDWRULD�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQ�
FLDQD��(Q�HO�FDVR�GH�QXHYDV�DSHUWXUDV�GH�SOD]R��ORV�PpULWRV�VHUiQ�YDOR�
UDGRV�WRPDQGR�FRPR�UHIHUHQFLD�OD�SULPHUD�SXEOLFDFLyQ�

/RV�PpULWRV�YDORUDEOHV��ODV�QRUPDV�SDUD�VX�FyPSXWR�\�VX�IRUPD�GH�
DFUHGLWDFLyQ�VHUiQ�ODV�HVWDEOHFLGDV�HQ�OD�2UGHQ��������DQWHULRUPHQWH�
FLWDGD�

/D�$GPLQLVWUDFLyQ�YDORUDUi�GH�RILFLR�ORV�PpULWRV�DOHJDGRV�FRUUHV�
SRQGLHQWHV�D�ORV�VHUYLFLRV�SUHVWDGRV�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�
JHVWLRQDGDV�GLUHFWDPHQWH�SRU�OD�FRQVHOOHULD�FRPSHWHQWH�HQ�PDWHULD�GH�
VDQLGDG��OD�SDUWLFLSDFLyQ�HQ�ORV�yUJDQRV�FROHJLDGRV�GH�VHOHFFLyQ�\�R�
SURYLVLyQ�\�SHUWHQHQFLD�DO�&ROHJLR�GH�VHOHFFLyQ�\�SURYLVLyQ��DVt�FRPR�
HO�FRQRFLPLHQWR�GH�YDOHQFLDQR��VLQ�TXH�TXLHQHV�SDUWLFLSHQ�GHEDQ�DFUHGL�
WDU�GRFXPHQWDOPHQWH�GLFKRV�PpULWRV��H[FHSWR��SDUD�HO�FRQRFLPLHQWR�GH�
YDOHQFLDQR��ORV�KRPRORJDGRV�R�UHYDOLGDGRV�VHJ~Q�OD�QRUPDWLYD�HQ�YLJRU�

3HU�DO�SHUVRQDO�GHO�WRUQ�GH�SURPRFLy�LQWHUQD�PRGDOLWDW�%��FDGD�FRQ�
WHVWDFLy�YjOLGD�UHEUj�XQD�YDORUDFLy�GH�������SXQWV��(V�UHVWDUDQ�������
SXQWV�SHU�FDGDVFXQD�GH�OHV�UHVSRVWHV�LQFRUUHFWHV�L�HV�GHL[DUDQ�VHQVH�
YDORUDU�OHV�SUHJXQWHV�QR�FRQWHVWDGHV�

6HJRQD��'H�OHV�RSHUDFLRQV�DQWHULRUV�V¶REWLQGUj�OD�YDORUDFLy�SDUWLFX�
ODU�GH�O¶H[HUFLFL�UHDOLW]DW�SHU�FDGD�DVSLUDQW��$YDOXDGHV�WRWHV�OHV�SHUVRQHV�
SDUWLFLSDQWV��HV�FDOFXODUj�OD�PLWMDQD�DULWPqWLFD�GHO������GH�SHUVRQHV�TXH�
KDJHQ�REWLQJXW�OHV�PLOORUV�SXQWXDFLRQV�SDUWLFXODUV��H[SUHVVDGD�DPE�HOV�
WUHV�SULPHUV�GHFLPDOV��WDQW�HQ�HO�WRUQ�OOLXUH�FRP�HQ�HO�WRUQ�GH�SURPRFLy�
LQWHUQD�

7HUFHUD��(V�FRQVLGHUDUDQ�DSURYDGHV�OHV�SHUVRQHV�DVSLUDQWV�HQ�FDGD�
WRUQ�TXH�REWLQJXHQ�XQD�SXQWXDFLy�LJXDO�R�VXSHULRU�DO������GH�OD�PLWMDQD�
DULWPqWLFD�HVPHQWDGD�HQ�OD�UHJOD�DQWHULRU��DPE�XQ�OtPLW�PtQLP�GH������
SXQWV��3HU�GDYDOO�G¶DTXHVWD�SXQWXDFLy�QR�SRGUj�FRQVLGHUDU�VH�DSURYDW�
O¶H[HUFLFL�

�������3XEOLFDFLy�GH�UHVXOWDWV�L�WHUPLQLV�G¶DOāOHJDFLRQV
)LQDOLW]DW�O¶H[HUFLFL��HO�WULEXQDO�IDUj�S~EOLFV�HOV�IXOOV�GH�FRUUHFFLy�

G¶DTXHVW��WDQW�GHO�WRUQ�OOLXUH�FRP�GH�SURPRFLy�LQWHUQD��HQ�OD�SjJLQD�ZHE�
GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��ZZZ�VDQ�JYD�HV��
MXQWDPHQW�DPE�OD�UHODFLy�SURYLVLRQDO�GH�SHUVRQHV�DSURYDGHV�L�VXVSHVHV�
SHU�O¶RUGUH�GH�SXQWXDFLy�DFRQVHJXLGD�HQ�FDGD�OOLVWD�

/HV�SHUVRQHV�DVSLUDQWV�GLVSRVDUDQ�G¶XQ�WHUPLQL�GH����GLHV�KjELOV�D�
FRPSWDU�GHV�GH�O¶HQGHPj�G¶DTXHVWD�SXEOLFDFLy�SHU�D�IHU�OHV�DOāOHJDFLRQV�
TXH�FRQVLGHUHQ�SHUWLQHQWV�

9LVWHV�OHV�DOāOHJDFLRQV��HO�WULEXQDO�SXEOLFDUj�GH�OD�PDWHL[D�PDQHUD�
HOV�IXOOV�GHILQLWLXV�GH�UHVSRVWHV�L�OD�UHODFLy�GHILQLWLYD�G¶DVSLUDQWV�TXH�KDQ�
VXSHUDW�OD�IDVH�G¶RSRVLFLy��L�WDPEp�OD�UHODFLy�GH�SHUVRQHV�VXVSHVHV��SHU�
RUGUH�GH�SXQWXDFLy��DPE�OD�LQGLFDFLy�GH�OD�SXQWXDFLy�DFRQVHJXLGD��/HV�
DOāOHJDFLRQV�D�OD�OOLVWD�SURYLVLRQDO�HV�FRQVLGHUDUDQ�FRQWHVWDGHV�DPE�OD�
SXEOLFDFLy�HVPHQWDGD�

3RGUj�VXSHUDU�OD�IDVH�G¶RSRVLFLy�XQ�QRPEUH�G¶DVSLUDQWV�VXSHULRU�DO�
GH�SODFHV�FRQYRFDGHV�

/HV�SHUVRQHV�TXH�KDJHQ�VXSHUDW�OD�IDVH�G¶RSRVLFLy�GLVSRVDUDQ�GH����
GLHV�KjELOV�D�SDUWLU�GH�O¶HQGHPj�GH�OD�SXEOLFDFLy�GH�OD�UHODFLy�GHILQLWLYD�
GH�SHUVRQHV�DSURYDGHV�SHU�D�SUHVHQWDU�HOV�GRFXPHQWV�DFUHGLWDWLXV�GHOV�
PqULWV�YDORUDEOHV�HQ�OD�IDVH�GH�FRQFXUV�VHJRQV�HO�EDUHP�HVSHFLILFDW�HQ�
O¶DQQH[�,,��(OV�GRFXPHQWV�SRGUDQ�HQWUHJDU�VH�HQ�OHV�XQLWDWV�GH�UHJLVWUH�
GH�OHV�GHSHQGqQFLHV�DGPLQLVWUDWLYHV�VHJ�HQWV�

±�������$ODFDQW��F��*LURQD��Q~P�����
±�������$OFRL��SODoD�G¶(VSDQ\D��Q~P����
±�������&DVWHOOy�GH�OD�3ODQD��SO��+RUW�GHOV�&RUGHUV��Q~P�����
±�������9DOqQFLD��DY��)HUUDQ�HO�&DWzOLF��Q~P�����
±�5HJLVWUHV�JHQHUDOV�GHOV�GHSDUWDPHQWV�GH�VDOXW�GH�OD�&RQVHOOHULD�GH�

6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD�
7DPEp�SRGUDQ�SUHVHQWDU�VH�PLWMDQoDQW�TXDOVHYRO�GH�OHV�IRUPHV�SUH�

YLVWHV�HQ�OD�/OHL�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�GH�OHV�DGPLQLVWUD�
FLRQV�S~EOLTXHV�

�����(Q�OD�IDVH�GH�FRQFXUV��D�OD�TXDO�QRPpV�DFFHGLUDQ�OHV�SHUVRQHV�
TXH�KDJHQ�VXSHUDW�OD�IDVH�G¶RSRVLFLy��HV�YDORUDUDQ�HOV�PqULWV�VHJRQV�
O¶2UGUH���������GH���GH�MXQ\��GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�
6DOXW�3~EOLFD��SHU�OD�TXDO�V¶DSURYHQ�HOV�EDUHPV�GH�PqULWV�G¶DSOLFDFLy�D�
OD�IDVH�GH�FRQFXUV�GHOV�SURFHVVRV�VHOHFWLXV��D�OD�SURYLVLy�D�WUDYpV�GHOV�
FRQFXUVRV�GH�WUDVOODWV�L�DOV�SURFHVVRV�GH�PRELOLWDW�LQWHUQD��GH�SODFHV�GH�
SHUVRQDO�HVWDWXWDUL�DO�VHUYHL�G¶LQVWLWXFLRQV�VDQLWjULHV�GHO�6LVWHPD�9DOHQ�
FLj�GH�6DOXW��L�HV�UHSURGXLUj�HO�EDUHP�DSOLFDEOH�HQ�O¶DQQH[�,,��/D�SXQWX�
DFLy�Pj[LPD�HQ�DTXHVWD�IDVH�VHUj�GH�����SXQWV�

(OV�PqULWV�YDORUDEOHV�VHUDQ�HOV�REWLQJXWV�ILQV�DO�GLD�GH�OD�SXEOLFDFLy�
G¶DTXHVWD�FRQYRFDWzULD�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
(Q�HO�FDV�GH�QRYHV�REHUWXUHV�GH�WHUPLQL��HOV�PqULWV�VHUDQ�YDORUDWV�SUHQHQW�
FRP�D�UHIHUqQFLD�OD�SULPHUD�SXEOLFDFLy�

(OV�PqULWV�YDORUDEOHV��OHV�QRUPHV�SHU�D�FRPSXWDU�ORV�L�OD�PDQHUD�
G¶DFUHGLWDU�ORV�VHUDQ�HOV�HVWDEOLWV�HQ�O¶2UGUH���������HVPHQWDGD�DGpV�

/¶$GPLQLVWUDFLy�YDORUDUj�G¶RILFL�HOV�PqULWV�DOāOHJDWV�FRUUHVSRQHQWV�
DOV�VHUYHLV�SUHVWDWV�HQ�OHV�LQVWLWXFLRQV�VDQLWjULHV�JHVWLRQDGHV�GLUHFWDPHQW�
SHU�OD�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�GH�VDQLWDW��OD�SDUWLFLSDFLy�HQ�HOV�
zUJDQV�FROāOHJLDWV�GH�VHOHFFLy�L�R�SURYLVLy�L�OD�SHUWLQHQoD�DO�FROāOHJL�GH�
VHOHFFLy�L�SURYLVLy��DL[t�FRP�HO�FRQHL[HPHQW�GH�YDOHQFLj��VHQVH�TXH�OHV�
SHUVRQHV�TXH�KL�SDUWLFLSHQ�KDJHQ�G¶DFUHGLWDU�GRFXPHQWDOPHQW�DTXHVWV�
PqULWV��H[FHSWH��SHU�DO�FRQHL[HPHQW�GH�YDOHQFLj��HOV�KRPRORJDWV�R�UHYD�
OLGDWV�VHJRQV�OD�QRUPDWLYD�HQ�YLJRU�
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5HVSHFWR�GHO�UHVWR�GH�PpULWRV�\�HQ�WDQWR�OD�$GPLQLVWUDFLyQ�QR�SXHGD�
UHDOL]DU�VX�YDORUDFLyQ�GH�RILFLR��ODV�SHUVRQDV�SDUWLFLSDQWHV�GHEHUiQ�DSRU�
WDU�OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD��HQ�ORV�SOD]RV�HVWDEOHFLGRV�SDUD�HOOR�
HQ�ODV�GLVWLQWDV�FRQYRFDWRULDV�

�����5HVROXFLyQ�SURYLVLRQDO�GHO�FRQFXUVR�RSRVLFLyQ�
)LQDOL]DGDV�OD�IDVH�GH�RSRVLFLyQ�\�OD�IDVH�GH�FRQFXUVR��HO�WULEXQDO�

KDUi�S~EOLFR�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�OD�UHODFLyQ�
GH�DVSLUDQWHV�TXH�KDQ�OOHJDGR�KDVWD�HVWH�SXQWR�GHO�SURFHVR�VHOHFWLYR��
HVSHFLILFDQGR�OD�SXQWXDFLyQ�WRWDO�REWHQLGD�HQ�FDGD�IDVH��/RV�HPSDWHV�
HQ�OD�SXQWXDFLyQ�WRWDO�VH�UHVROYHUiQ�HQ�IDYRU�GH�OD�SHUVRQD�DVSLUDQWH�TXH�
KD\D�REWHQLGR�PD\RU�SXQWXDFLyQ�HQ�OD�IDVH�GH�RSRVLFLyQ��'H�VXEVLVWLU�HO�
HPSDWH��VH�UHVROYHUi�FRQIRUPH�D�ORV�FULWHULRV�HVSHFLILFDGRV�HQ�HO�EDUHPR�
GH�PpULWRV��$SOLFDGRV�HVWRV�\�VL�SHUVLVWLHUD�HO�HPSDWH��VH�UHVROYHUi�D�
IDYRU�GHO�VH[R�LQIUDUUHSUHVHQWDGR��WHQLHQGR�HQ�FXHQWD�HO�WRWDO�GH�SHUVR�
QDV�HQ�DFWLYR�GH�OD�FDWHJRUtD�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�GHSHQGLHQWHV�
GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD��FRQVLGHUiQGRVH�
LQIUDUUHSUHVHQWDGR�HO�VH[R�TXH�QR�RFXSH�DO�PHQRV�HO�FXDUHQWD�SRU�FLHQWR�
GH�OD�SODQWLOOD�FRUUHVSRQGLHQWH�

/DV�SHUVRQDV�DVSLUDQWHV�GLVSRQGUiQ�GH�XQ�SOD]R�GH����GtDV�KiELOHV��
D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�D�HVWD�SXEOLFDFLyQ��SDUD�UHDOL]DU�ODV�DOH�
JDFLRQHV�TXH�HVWLPHQ�SHUWLQHQWHV�UHODWLYDV�D�OD�SXQWXDFLyQ�GH�OD�IDVH�
GH�FRQFXUVR��(Q�EDVH�D�HVWDV�DOHJDFLRQHV��HO�WULEXQDO�SRGUi�PRGLILFDU�
OD�SXQWXDFLyQ�GH�ODV�SHUVRQDV�DIHFWDGDV�WDQWR�DO�DO]D�FRPR�D�OD�EDMD��HQ�
YLUWXG�GH�OD�GHWHFFLyQ�GHO�HUURU�TXH�FRUUHVSRQGD�

�����5HVROXFLyQ�GHILQLWLYD�GHO�FRQFXUVR�RSRVLFLyQ�
9LVWDV�ODV�DOHJDFLRQHV�D�OD�UHVROXFLyQ�SURYLVLRQDO��HO�WULEXQDO�DSUR�

EDUi�OD�UHODFLyQ�GHILQLWLYD�GH�DVSLUDQWHV��SRU�RUGHQ�GH�SXQWXDFLyQ��GLIH�
UHQFLDQGR��VL�HV�HO�FDVR��HO�WXUQR�GH�SURPRFLyQ�LQWHUQD�\�GH�DFFHVR�OLEUH��
\�GHQWUR�GH�HVWH��TXLHQHV�LQWHJUHQ�HO�FXSR�GH�GLYHUVLGDG�IXQFLRQDO��6HUi�
SXEOLFDGD�HQ�OD�PLVPD�IRUPD�TXH�OD�UHVROXFLyQ�SURYLVLRQDO��(Q�HO�OLVWDGR�
GHILQLWLYR�GH�FDGD�WXUQR�VH�VHxDODUi�KDVWD�GyQGH�OOHJD�OD�UHODFLyQ�GH�SHU�
VRQDV�FRQ�GHUHFKR�D�RSWDU�D�SOD]D��VHJ~Q�HO�Q~PHUR�GH�ODV�FRQYRFDGDV�
SDUD�FDGD�WXUQR�

(Q�HO�OLVWDGR�GHILQLWLYR�GHQWUR�GHO�WXUQR�OLEUH�VH�LQFOXLUi��FRPR�PtQL�
PR��D�WDQWDV�SHUVRQDV�DSUREDGDV�HQ�OD�IDVH�GH�RSRVLFLyQ�FRQ�GLYHUVLGDG�
IXQFLRQDO�FRPR�SOD]DV�UHVHUYDGDV�D�GLFKR�FXSR��UHVSHWDQGR�GHQWUR�GHO�
PHQFLRQDGR�FXSR�OD�UHVHUYD�GH�GLYHUVLGDG�IXQFLRQDO�LQWHOHFWXDO��$�WDO�
HIHFWR��HQ�HO�VXSXHVWR�GH�TXH�HQ�HO�RUGHQ�GH�DVSLUDQWHV�KDVWD�HO�Q~PHUR�
GH�SOD]DV�FRQYRFDGDV�QR�KXELHUH�WDQWDV�SHUVRQDV�DSUREDGDV�TXH�WHQJDQ�
GLYHUVLGDG�IXQFLRQDO�FRPR�SDUD�FXEULU�VX�FXSR��VH�LQFOXLUi�GHQWUR�GH�
HVH�RUGHQ�\�DO�ILQDO�GH�OD�OLVWD�ODV�SHUVRQDV�DSUREDGDV�FRQ�GLYHUVLGDG�
IXQFLRQDO�TXH�VH�HQFRQWUDUDQ�D�FRQWLQXDFLyQ�HQ�OD�UHODFLyQ�SRU�RUGHQ�GH�
SXQWXDFLyQ�WRWDO��GHVSOD]DQGR�GHO�OLVWDGR�DO�SHUVRQDO�GHO�WXUQR�OLEUH�TXH�
ILJXUDUD�DO�ILQDO�GHO�OLVWDGR��KDVWD�FRPSOHWDU�HO�FXSR�

(Q�HO�VXSXHVWR�GH�TXH�QR�KXELHUH�VXILFLHQWHV�SHUVRQDV�FRQ�GLYHU�
VLGDG�IXQFLRQDO�DSUREDGDV�HQ�OD�IDVH�GH�RSRVLFLyQ�FRPR�SDUD�FXEULU�HO�
FXSR�UHVHUYDGR��ODV�SOD]DV�UHVWDQWHV�VH�FXEULUiQ�SRU�TXLHQHV��KDELHQ�
GR�DSUREDGR��QR�WXYLHUHQ�GLYHUVLGDG�IXQFLRQDO�GHQWUR�GHO�PLVPR�WXUQR�
OLEUH�

�����6ROLFLWXG�GH�SOD]DV�\�HQWUHJD�GH�GRFXPHQWDFLyQ�
/D�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV�SXEOLFDUi�HQ�OD�SiJLQD�

ZHE�OD�UHVROXFLyQ�HQ�OD�TXH�VH�LQGLTXH�OD�GLVWULEXFLyQ�GH�ODV�SOD]DV�
YDFDQWHV�RIHUWDGDV�SRU�FHQWURV�GH�WUDEDMR��RWRUJDQGR�XQ�SOD]R�GH����GtDV�
KiELOHV�GHVGH�HO�GtD�VLJXLHQWH�D�OD�SXEOLFDFLyQ�GH�HVWD�UHVROXFLyQ�SDUD�
HQWUHJDU�OD�UHODFLyQ�GH�GHVWLQRV�VROLFLWDGRV��DVt�FRPR�OD�GRFXPHQWDFLyQ�
UHIHULGD�HQ�OD�PLVPD�UHVROXFLyQ�

3RGUiQ�VROLFLWDU�ORV�FHQWURV�RIHUWDGRV�TXLHQHV�WHQJDQ�HO�GHUHFKR�D�
RSWDU�D�SOD]D��HVWR�HV��TXLHQHV�RFXSHQ�XQ�OXJDU�HQ�HO�OLVWDGR�GHILQLWL�
YR�KDVWD�HO�Q~PHUR�GH�SOD]DV�FRQYRFDGDV��DVt�FRPR�TXLHQHV�HVWDEOH]�
FD�OD�UHVROXFLyQ�FRQ�FDUiFWHU�GH�UHVHUYD��SDUD�HO�FDVR�GH�UHQXQFLDV�GH�
ODV�SHUVRQDV�VHOHFFLRQDGDV�R�SpUGLGD�GH�ORV�GHUHFKRV�GHULYDGRV�GH�OD�
SDUWLFLSDFLyQ�HQ�HO�SURFHVR�VHOHFWLYR��(VWDV�SHUVRQDV�SRGUiQ�HQWUHJDU�
WDPELpQ�OD�GRFXPHQWDFLyQ�UHTXHULGD�\�HIHFWXDU�OD�VROLFLWXG�GH�SOD]D��
/D�H[LVWHQFLD�GH�HVWH�Q~PHUR�VXSOHPHQWDULR�GH�SDUWLFLSDQWHV�QR�JHQHUD�
GHUHFKR�DOJXQR�D�REWHQFLyQ�GH�SOD]D��H[FHSWR�HQ�HO�FDVR�HQ�TXH�VH�KDJD�
HIHFWLYR�HO�UHHPSOD]R�

(Q�HO�SOD]R�UHIHULGR�GH����GtDV�KiELOHV��GHEHUiQ�DGHPiV�DFUHGLWDU�
TXH�UH~QHQ�WRGRV�\�FDGD�XQR�GH�ORV�UHTXLVLWRV�H[LJLGRV��DSRUWDQGR�ORV�
GRFXPHQWRV�TXH�VH�H[SUHVDQ�D�FRQWLQXDFLyQ�

D��)RWRFRSLD�FRPSXOVDGD�HQ�DQYHUVR�\�UHYHUVR�GHO�GRFXPHQWR�
QDFLRQDO�GH�LGHQWLGDG�R�SDVDSRUWH�

5HVSHFWH�GH�OD�UHVWD�GH�PqULWV�L�ILQV�TXH�O¶$GPLQLVWUDFLy�QR�SXJD�
IHU�OD�VHXD�YDORUDFLy�G¶RILFL��OHV�SHUVRQHV�SDUWLFLSDQWV�KDXUDQ�G¶DSRUWDU�
OD�GRFXPHQWDFLy�MXVWLILFDWLYD�HQ�HOV�WHUPLQLV�HVWDEOLWV�D�DTXHVW�HIHFWH�HQ�
OHV�GLIHUHQWV�FRQYRFDWzULHV�

�����5HVROXFLy�SURYLVLRQDO�GHO�FRQFXUV�RSRVLFLy
)LQDOLW]DGHV�OD�IDVH�G¶RSRVLFLy�L�OD�IDVH�GH�FRQFXUV��HO�WULEXQDO�IDUj�

S~EOLF�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�OD�UHODFLy�G¶DV�
SLUDQWV�TXH�KDQ�DUULEDW�ILQV�D�DTXHVW�SXQW�GHO�SURFpV�VHOHFWLX��HQ�TXq�
HVSHFLILFDUj�OD�SXQWXDFLy�WRWDO�REWLQJXGD�HQ�FDGD�IDVH��(OV�HPSDWV�HQ�OD�
SXQWXDFLy�WRWDO�HV�UHVROGUDQ�D�IDYRU�GH�O¶DVSLUDQW�TXH�KDMD�REWLQJXW�PpV�
SXQWXDFLy�HQ�OD�IDVH�G¶RSRVLFLy��6L�SHUVLVWHL[�O¶HPSDW��HV�UHVROGUj�VHJRQV�
HOV�FULWHULV�HVSHFLILFDWV�HQ�HO�EDUHP�GH�PqULWV��$SOLFDWV�DTXHVWV�FULWHULV�L�
VL�SHUVLVWHL[�O¶HPSDW��HV�UHVROGUj�D�IDYRU�GHO�VH[H�LQIUDUHSUHVHQWDW��WHQLQW�
HQ�FRPSWH�HO�WRWDO�GH�SHUVRQHV�HQ�DFWLX�GH�OD�FDWHJRULD�HQ�OHV�LQVWLWXFL�
RQV�VDQLWjULHV�GHSHQGHQWV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�
3~EOLFD��L�HV�FRQVLGHUDUj�LQIUDUHSUHVHQWDW�HO�VH[H�TXH�QR�RFXSH�DOPHQ\V�
HO������GH�OD�SODQWLOOD�FRUUHVSRQHQW�

/HV�SHUVRQHV�DVSLUDQWV�GLVSRVDUDQ�G¶XQ�WHUPLQL�GH����GLHV�KjELOV��D�
FRPSWDU�GHV�GH�O¶HQGHPj�G¶DTXHVWD�SXEOLFDFLy��SHU�D�UHDOLW]DU�OHV�DOāOH�
JDFLRQV�TXH�FRQVLGHUHQ�SHUWLQHQWV�UHODWLYHV�D�OD�SXQWXDFLy�GH�OD�IDVH�GH�
FRQFXUV��6REUH�OD�EDVH�G¶DTXHVWHV�DOāOHJDFLRQV��HO�WULEXQDO�SRGUj�PRGL�
ILFDU�OD�SXQWXDFLy�GH�OHV�SHUVRQHV�DIHFWDGHV�WDQW�D�O¶DOoD�FRP�D�OD�EDL[D��
HQ�YLUWXW�GH�OD�GHWHFFLy�GH�O¶HUURU�TXH�FRUUHVSRQJD�

�����5HVROXFLy�GHILQLWLYD�GHO�FRQFXUV�RSRVLFLy
9LVWHV�OHV�DOāOHJDFLRQV�D�OD�UHVROXFLy�SURYLVLRQDO��HO�WULEXQDO�DSURYD�

Uj�OD�UHODFLy�GHILQLWLYD�G¶DVSLUDQWV��SHU�RUGUH�GH�SXQWXDFLy��L�GLIHUHQFLDUj��
VL�pV�HO�FDV��HO�WRUQ�GH�SURPRFLy�LQWHUQD�L�G¶DFFpV�OOLXUH��L�GLQV�G¶DTXHVW��
HOV�TXL�LQWHJUHQ�OD�TXRWD�GH�GLYHUVLWDW�IXQFLRQDO��6HUj�SXEOLFDGD�HQ�OD�
PDWHL[D�IRUPD�TXH�OD�UHVROXFLy�SURYLVLRQDO��(Q�OD�OOLVWD�GHILQLWLYD�GH�
FDGD�WRUQ�V¶LQGLFDUj�ILQV�D�RQ�DUULED�OD�UHODFLy�GH�SHUVRQHV�DPE�GUHW�D�
RSWDU�D�SODoD��VHJRQV�HO�QRPEUH�GH�OHV�SODFHV�FRQYRFDGHV�SHU�D�FDGD�
WRUQ�

(Q�OD�OOLVWD�GHILQLWLYD�GLQV�GHO�WRUQ�OOLXUH�V¶LQFORXUDQ��FRP�D�PtQLP��
WDQWHV�SHUVRQHV�DSURYDGHV�HQ�OD�IDVH�G¶RSRVLFLy�DPE�GLYHUVLWDW�IXQFLRQDO�
FRP�SODFHV�UHVHUYDGHV�D�DTXHVWD�TXRWD��L�HV�UHVSHFWDUj��GLQV�GH�O¶HV�
PHQWDGD�TXRWD��OD�UHVHUYD�GH�GLYHUVLWDW�IXQFLRQDO�LQWHOāOHFWXDO��$�DTXHVW�
HIHFWH��HQ�HO�FDV�TXH�HQ�O¶RUGUH�G¶DVSLUDQWV�ILQV�DO�QRPEUH�GH�SODFHV�
FRQYRFDGHV�QR�KL�KDMD�WDQWHV�SHUVRQHV�DSURYDGHV�DPE�GLYHUVLWDW�IXQFL�
RQDO�SHU�D�FREULU�OD�TXRWD��V¶LQFORXUDQ��GLQV�G¶DTXHVW�RUGUH�L�DO�ILQDO�GH�
OD�OOLVWD��OHV�SHUVRQHV�DSURYDGHV�DPE�GLYHUVLWDW�IXQFLRQDO�TXH�HV�WUREHQ�
D�FRQWLQXDFLy�HQ�OD�UHODFLy�SHU�RUGUH�GH�SXQWXDFLy�WRWDO��L�HV�GHVSODoDUj�
GH�OD�OOLVWD�HO�SHUVRQDO�GHO�WRUQ�OOLXUH�TXH�ILJXUH�DO�ILQDO�G¶DTXHVWD��ILQV�
D�FRPSOHWDU�OD�TXRWD�

(Q�HO�FDV�TXH�QR�KL�KDMD�VXILFLHQWV�SHUVRQHV�DPE�GLYHUVLWDW�IXQFLR�
QDO�DSURYDGHV�HQ�OD�IDVH�G¶RSRVLFLy�SHU�D�FREULU�OD�TXRWD�UHVHUYDGD��OHV�
SODFHV�UHVWDQWV�VHUDQ�FREHUWHV�SHU�OHV�TXL��KDYHQW�DSURYDW��QR�WLQJXHQ�
GLYHUVLWDW�IXQFLRQDO�GLQV�GHO�PDWHL[�WRUQ�OOLXUH�

�����6ROāOLFLWXG�GH�SODFHV�L�HQWUHJD�GH�GRFXPHQWDFLy
/D�'LUHFFLy�*HQHUDO�GH�5HFXUVRV�+XPDQV�SXEOLFDUj�HQ�OD�SjJLQD�

ZHE�OD�UHVROXFLy�HQ�OD�TXDO�V¶LQGLFDUj�OD�GLVWULEXFLy�GH�OHV�SODFHV�YDFDQWV�
RIHULGHV�SHU�FHQWUHV�GH�WUHEDOO��L�DWRUJDUj�XQ�WHUPLQL�GH����GLHV�KjELOV�
GHV�GH�O¶HQGHPj�GH�OD�SXEOLFDFLy�G¶DTXHVWD�UHVROXFLy�SHU�D�HQWUHJDU�OD�
UHODFLy�GH�GHVWLQDFLRQV�VROāOLFLWDGHV��DL[t�FRP�OD�GRFXPHQWDFLy�HVPHQ�
WDGD�HQ�DTXHVWD�UHVROXFLy�

3RGUDQ�VROāOLFLWDU�HOV�FHQWUHV�RIHULWV�OHV�SHUVRQHV�TXH�WLQJXHQ�HO�GUHW�
D�RSWDU�D�SODoD��DL[z�pV��TXL�RFXSH�XQ�OORF�HQ�OD�OOLVWD�GHILQLWLYD�ILQV�DO�
QRPEUH�GH�SODFHV�FRQYRFDGHV��DL[t�FRP�OHV�SHUVRQHV�TXH�V¶HVWDEOLVTXHQ�
HQ�OD�UHVROXFLy�DPE�FDUjFWHU�GH�UHVHUYD��SHU�DO�FDV�GH�UHQ~QFLHV�GH�OHV�
SHUVRQHV�VHOHFFLRQDGHV�R�SqUGXD�GHOV�GUHWV�GHULYDWV�GH�OD�SDUWLFLSDFLy�
HQ�HO�SURFpV�VHOHFWLX��$TXHVWHV�SHUVRQHV�SRGUDQ�HQWUHJDU�WDPEp�OD�GRFX�
PHQWDFLy�UHTXHULGD�L�HIHFWXDU�OD�VROāOLFLWXG�GH�SODoD��(O�IHW�TXH�KL�KDMD�
DTXHVW�QRPEUH�VXSOHPHQWDUL�GH�SDUWLFLSDQWV�QR�JHQHUD�FDS�GUHW�D�REWHQ�
FLy�GH�SODoD��H[FHSWH�HQ�HO�FDV�HQ�TXq�HV�IDoD�HIHFWLX�HO�UHHPSODoDPHQW�

(Q�HO�WHUPLQL�HVPHQWDW�GH����GLHV�KjELOV�KDXUDQ�G¶DFUHGLWDU��D�PpV��
TXH�UHXQHL[HQ�WRWV�L�FDGD�XQ�GHOV�UHTXLVLWV�H[LJLWV�DSRUWDQW�HOV�GRFX�
PHQWV�TXH�V¶LQGLTXHQ�D�FRQWLQXDFLy�

D��)RWRFzSLD�FRPSXOVDGD�HQ�O¶DQYHUV�L�HO�UHYHUV�GHO�GRFXPHQW�QDFL�
RQDO�G¶LGHQWLWDW�R�SDVVDSRUW�
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E��)RWRFRSLD�FRPSXOVDGD�HQ�DQYHUVR�\�UHYHUVR�GH�OD�WLWXODFLyQ�
UHTXHULGD��DVt�FRPR�DXWRUL]DFLyQ�H[SUHVD�SDUD�FRPSUREDU�HQ�HO�5HJLV�
WUR�FRUUHVSRQGLHQWH�GHO�0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH�TXH�
OD�SHUVRQD�DSUREDGD�RVWHQWD�HQ�WLHPSR�\�IRUPD�HO�WtWXOR�H[LJLGR�SDUD�
OD�SDUWLFLSDFLyQ�HQ�HVWDV�SUXHEDV�VHOHFWLYDV��(Q�HO�FDVR�GH�WLWXODFLRQHV�
REWHQLGDV�HQ�HO�H[WUDQMHUR��IRWRFRSLD�FRPSXOVDGD�HQ�HO�DQYHUVR�\�HQ�HO�
UHYHUVR�GH�OD�FUHGHQFLDO�TXH�DFUHGLWH�OD�KRPRORJDFLyQ�TXH�FRUUHVSRQGD�

F��'HFODUDFLyQ�GH�QR�KDEHU�VLGR�VHSDUDGD�R�VHSDUDGR��R�KDEHUVH�
UHYRFDGR�VX�QRPEUDPLHQWR�FRPR�SHUVRQDO�LQWHULQR�R�WHPSRUDO��FRQ�
FDUiFWHU�ILUPH�PHGLDQWH�SURFHGLPLHQWR�GLVFLSOLQDULR�GH�QLQJXQD�DGPL�
QLVWUDFLyQ�S~EOLFD�X�yUJDQR�FRQVWLWXFLRQDO�R�HVWDWXWDULR��QL�KDOODUVH�
LQKDELOLWDGD�R�LQKDELOLWDGR�SRU�VHQWHQFLD�ILUPH�SDUD�HO�HMHUFLFLR�GH�FXD�
OHVTXLHUD�IXQFLRQHV�S~EOLFDV�R�GH�DTXHOODV�SURSLDV�TXH�VRQ�REMHWR�GH�OD�
FRQYRFDWRULD��(Q�HO�FDVR�GHO�SHUVRQDO�ODERUDO��QR�KDOODUVH�LQKDELOLWDGR�
SRU�VHQWHQFLD�ILUPH�R�FRPR�FRQVHFXHQFLD�GH�KDEHU�VLGR�GHVSHGLGR�GLV�
FLSOLQDULDPHQWH�GH�IRUPD�SURFHGHQWH��SDUD�HMHUFHU�IXQFLRQHV�VLPLODUHV�
D�ODV�SURSLDV�GH�OD�FDWHJRUtD�SURIHVLRQDO�D�OD�TXH�VH�SUHWHQGH�DFFHGHU��
7UDWiQGRVH�GH�SHUVRQDV�QDFLRQDOHV�GH�RWURV�(VWDGRV��QR�KDOODUVH�LQKD�
ELOLWDGDV�R�HQ�VLWXDFLyQ�HTXLYDOHQWH�QL�KDEHU�VLGR�VRPHWLGDV�D�VDQFLyQ�
GLVFLSOLQDULD�R�HTXLYDOHQWH�TXH�LPSLGD�HQ�ORV�PLVPRV�WpUPLQRV�HQ�VX�
(VWDGR�HO�DFFHVR�DO�HPSOHR�S~EOLFR�

$VLPLVPR��\�FRQIRUPH�DO�DSDUWDGR�RFKR�GHO�DUWtFXOR�SULPHUR�GH�OD�
/H\����������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GHO�VLVWHPD�GH�SURWHF�
FLyQ�D�OD�LQIDQFLD�\�D�OD�DGROHVFHQFLD��HVWD�GHFODUDFLyQ�GHEHUi�LQFOXLU�OD�
GHFODUDFLyQ�GH�QR�KDEHU�VLGR�FRQGHQDGR�D�SRU�VHQWHQFLD�ILUPH�SRU�DOJ~Q�
GHOLWR�FRQWUD�OD�OLEHUWDG�H�LQGHPQLGDG�VH[XDO��TXH�LQFOX\H�OD�DJUHVLyQ�
\�DEXVR�VH[XDO��DFRVR�VH[XDO��H[KLELFLRQLVPR�\�SURYRFDFLyQ�VH[XDO��
SURVWLWXFLyQ�\�H[SORWDFLyQ�VH[XDO�\�FRUUXSFLyQ�GH�PHQRUHV��DVt�FRPR�
SRU�WUDWD�GH�VHUHV�KXPDQRV��(Q�HO�PRPHQWR�GH�OD�WRPD�GH�SRVHVLyQ��
HO�LQWHUHVDGR�D�GHEHUi�DFUHGLWDU�HVWD�FLUFXQVWDQFLD�HQ�HO�'HSDUWDPHQWR�
GH�6DOXG�FRUUHVSRQGLHQWH�PHGLDQWH�OD�DSRUWDFLyQ�GH�XQD�FHUWLILFDFLyQ�
QHJDWLYD�GHO�5HJLVWUR�&HQWUDO�GH�GHOLQFXHQWHV�VH[XDOHV�

G��&HUWLILFDGR�PpGLFR�DFUHGLWDWLYR�GH�OD�FDSDFLGDG�IXQFLRQDO�SDUD�HO�
GHVHPSHxR�GHO�SXHVWR�GH�WUDEDMR��/D�WRPD�GH�SRVHVLyQ�TXHGDUi�VXSHGL�
WDGD�D�OD�VXSHUDFLyQ�GH�HVWH�UHTXLVLWR�

3HUGHUiQ�FXDOTXLHU�GHUHFKR�GHULYDGR�GH�VX�SDUWLFLSDFLyQ�HQ�HO�SUR�
FHVR�VHOHFWLYR�TXLHQHV�QR�SUHVHQWDVHQ�OD�GRFXPHQWDFLyQ�H[LJLGD�GHQWUR�
GHO�SOD]R�HVWDEOHFLGR��R�GH�FX\D�GRFXPHQWDFLyQ�VH�GHVSUHQGD�HO�LQFXP�
SOLPLHQWR�GH�DOJ~Q�UHTXLVLWR��QR�VROLFLWHQ�SOD]D�HQ�WLHPSR�\�IRUPD��R�
QR�REWHQJDQ�SOD]D�DOJXQD�GH�HQWUH�ODV�HIHFWLYDPHQWH�VROLFLWDGDV��(Q�WDO�
FDVR��VH�OHV�UHHPSOD]DUi�HQ�LJXDO�Q~PHUR��\�SRU�VX�RUGHQ��SRU�DVSLUDQ�
WHV�TXH�KD\DQ�DSUREDGR�\�TXH�ILJXUHQ�D�FRQWLQXDFLyQ��KDVWD�FXEULU�HO�
Q~PHUR�WRWDO�GH�SOD]DV�RIHUWDGDV��(VWH�UHHPSOD]R�VROR�SRGUi�UHDOL]DUVH�
FRQ�DQWHULRULGDG�D�OD�SXEOLFDFLyQ�GH�OD�UHVROXFLyQ�GHO�QRPEUDPLHQWR�
GHILQLWLYR�GH�DVSLUDQWHV�FRQ�ODV�SOD]DV�DGMXGLFDGDV�HQ�HO�'LDUL�2ILFLDO�
GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

/DV�YDFDQWHV�TXH�VH�RIHUWHQ�FRUUHVSRQGHUiQ�VLHPSUH�D�SOD]DV�EiVLFDV�
GH�OD�FRUUHVSRQGLHQWH�FDWHJRUtD�

�����$GMXGLFDFLyQ�GH�SOD]DV�
/DV�SOD]DV�VH�DGMXGLFDUiQ�HQWUH�DVSLUDQWHV�SRU�HO�RUGHQ�GH�OD�SXQ�

WXDFLyQ�REWHQLGD�HQ�HO�FRQFXUVR�RSRVLFLyQ��UHVSHWDQGR�OR�HVWDEOHFLGR�
HQ�ORV�SXQWRV�SUHFHGHQWHV�UHVSHFWR�DO�WXUQR�GH�SURPRFLyQ�LQWHUQD�\�DO�
FXSR�GH�SHUVRQDV�FRQ�GLYHUVLGDG�IXQFLRQDO��4XLHQHV�KD\DQ�DSUREDGR�
SRU�HO�WXUQR�GH�SURPRFLyQ�LQWHUQD�WHQGUiQ�SUHIHUHQFLD�SDUD�OD�HOHFFLyQ�
GH�SOD]DV�VREUH�TXLHQHV�SURFHGDQ�GHO�WXUQR�OLEUH��6RODPHQWH�SRGUi�VHU�
QRPEUDGR�SHUVRQDO�HVWDWXWDULR�ILMR�TXLHQ��XQD�YH]�VXSHUDGR�HO�SURFHVR�
VHOHFWLYR��REWHQJD�SOD]D��1R�SRGUi�QRPEUDUVH�XQ�Q~PHUR�VXSHULRU�GH�
DVSLUDQWHV�DO�GH�SOD]DV�FRQYRFDGDV�

/DV�SHUVRQDV�DSUREDGDV�FRQ�GLYHUVLGDG�IXQFLRQDO�LQWHOHFWXDO�WHQGUiQ�
GHUHFKR�SUHIHUHQWH�SDUD�OD�HOHFFLyQ�GH�DTXHOODV�SOD]DV�RIHUWDGDV�TXH�
HVWpQ�SUy[LPDV�D�VX�UHVLGHQFLD�KDELWXDO�

���3XEOLFDFLyQ��QRPEUDPLHQWR�\�SOD]R�GH�WRPD�GH�SRVHVLyQ
)LQDOL]DGR�HO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�GRFXPHQWRV��HO�yUJDQR�

FRPSHWHQWH�HQ�PDWHULD�GH�SHUVRQDO��PHGLDQWH�UHVROXFLyQ��DFRUGDUi�HO�
QRPEUDPLHQWR�FRPR�SHUVRQDO�HVWDWXWDULR�ILMR�GH�ODV�SHUVRQDV�ILQDOPHQWH�
DSUREDGDV�HQ�OD�HVSHFLDOLGDG�FRUUHVSRQGLHQWH��FRQ�LQGLFDFLyQ�GH�OD�SOD]D�
TXH�OHV�KXELHUH�FRUUHVSRQGLGR��UHVROXFLyQ�TXH�VH�SXEOLFDUi�HQ�HO�'LDUL�
2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��6X�Q~PHUR�QR�SRGUi�VHU�VXSHULRU�
DO�GH�ODV�SOD]DV�FRQYRFDGDV�

(Q�OD�UHVROXFLyQ�LQGLYLGXDO�GH�QRPEUDPLHQWR�VH�KDUi�FRQVWDU�OD�FDWH�
JRUtD�FRQYRFDGD�

E��)RWRFzSLD�FRPSXOVDGD�HQ�O¶DQYHUV�L�HO�UHYHUV�GH�OD�WLWXODFLy�
UHTXHULGD��DL[t�FRP�DXWRULW]DFLy�H[SUHVVD�SHU�D�FRPSURYDU�HQ�HO�UHJLVWUH�
FRUUHVSRQHQW�GHO�0LQLVWHUL�G¶(GXFDFLy��&XOWXUD�L�(VSRUW�TXH�OD�SHUVRQD�
DSURYDGD�SRVVHHL[��GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��HO�WtWRO�H[LJLW�
SHU�D�OD�SDUWLFLSDFLy�HQ�DTXHVWHV�SURYHV�VHOHFWLYHV��(Q�HO�FDV�GH�WLWXOD�
FLRQV�REWLQJXGHV�D�O¶HVWUDQJHU��IRWRFzSLD�FRPSXOVDGD�HQ�O¶DQYHUV�L�HQ�
HO�UHYHUV�GH�OD�FUHGHQFLDO�TXH�DFUHGLWH�O¶KRPRORJDFLy�TXH�FRUUHVSRQJD�

F��'HFODUDFLy�MXUDGD�GH�QR�KDYHU�VLJXW�VHSDUDW�R�VHSDUDGD��R�TXH�QR�
VH�OL�KDMD�UHYRFDW�HO�QRPHQDPHQW�FRP�D�SHUVRQDO�LQWHUt�R�WHPSRUDO��DPE�
FDUjFWHU�IHUP�PLWMDQoDQW�XQ�SURFHGLPHQW�GLVFLSOLQDUL��GH�FDS�DGPLQLV�
WUDFLy�S~EOLFD�R�zUJDQ�FRQVWLWXFLRQDO�R�HVWDWXWDUL��QL�G¶HVWDU�LQKDELOLWDW�R�
LQKDELOLWDGD�SHU�XQD�VHQWqQFLD�IHUPD�SHU�D�O¶H[HUFLFL�GH�TXDOVVHYRO�IXQ�
FLRQV�S~EOLTXHV�R�G¶DTXHOOHV�SUzSLHV�TXH�VyQ�REMHFWH�GH�OD�FRQYRFDWzULD��
(Q�HO�FDV�GHO�SHUVRQDO�ODERUDO��QR�WUREDU�VH�LQKDELOLWDW�SHU�XQD�VHQWqQFLD�
IHUPD��R�FRP�D�FRQVHT�qQFLD�G¶KDYHU�VLJXW�DFRPLDGDW�GLVFLSOLQjULD�
PHQW�GH�PDQHUD�SURFHGHQW��SHU�D�H[HUFLU�IXQFLRQV�VLPLODUV�D�OHV�SUzSLHV�
GH�OD�FDWHJRULD�SURIHVVLRQDO�D�OD�TXDO�HV�SUHWpQ�DFFHGLU��7UDFWDQW�VH�GH�
SHUVRQHV�QDFLRQDOV�G¶XQV�DOWUHV�HVWDWV��QR�WUREDU�VH�LQKDELOLWDGHV�R�HQ�
VLWXDFLy�HTXLYDOHQW�QL�KDYHU�VLJXW�VRWPHVHV�D�XQD�VDQFLy�GLVFLSOLQjULD�R�
HTXLYDOHQW�TXH�LPSHGLVFD��HQ�HOV�PDWHL[RV�WHUPHV��HQ�HO�VHX�HVWDW�O¶DFFpV�
D�O¶RFXSDFLy�S~EOLFD�

$L[t�PDWHL[��L�GH�FRQIRUPLWDW�DPE�O¶DSDUWDW�KXLW�GH�O¶DUWLFOH���GH�OD�
/OHL����������GH����GH�MXOLRO��GH�PRGLILFDFLy�GHO�VLVWHPD�GH�SURWHFFLy�
D�OD�LQIjQFLD�L�D�O¶DGROHVFqQFLD��DTXHVWD�GHFODUDFLy�KDXUj�G¶LQFORXUH�OD�
GHFODUDFLy�GH�QR�KDYHU�VLJXW�FRQGHPQDW�R�FRQGHPQDGD�SHU�XQD�VHQWqQ�
FLD�IHUPD�SHU�DOJXQ�GHOLFWH�FRQWUD�OD�OOLEHUWDW�L�LQGHPQLWDW�VH[XDO��TXH�
LQFORX�O¶DJUHVVLy�L�O¶DE~V�VH[XDO��O¶DVVHWMDPHQW�VH[XDO��O¶H[KLELFLRQLVPH�
L�OD�SURYRFDFLy�VH[XDO��OD�SURVWLWXFLy�L�O¶H[SORWDFLy�VH[XDO�L�OD�FRUUXSFLy�
GH�PHQRUV��DL[t�FRP�SHU�WUjILF�G¶pVVHUV�KXPDQV��(Q�HO�PRPHQW�GH�OD�
SUHVD�GH�SRVVHVVLy��OD�SHUVRQD�LQWHUHVVDGD�KDXUj�G¶DFUHGLWDU�DTXHVWD�FLU�
FXPVWjQFLD�HQ�HO�GHSDUWDPHQW�GH�VDOXW�FRUUHVSRQHQW�PLWMDQoDQW�O¶DSRU�
WDFLy�G¶XQ�FHUWLILFDW�QHJDWLX�GHO�5HJLVWUH�FHQWUDO�GH�GHOLQT�HQWV�VH[XDOV�

G��&HUWLILFDW�PqGLF�DFUHGLWDWLX�GH�OD�FDSDFLWDW�IXQFLRQDO�SHU�D�O¶H[HU�
FLFL�GHO�OORF�GH�WUHEDOO��/D�SUHVD�GH�SRVVHVVLy�TXHGDUj�VXSHGLWDGD�D�OD�
VXSHUDFLy�G¶DTXHVW�UHTXLVLW�

3HUGUDQ�TXDOVHYRO�GUHW�GHULYDW�GH�OD�VHXD�SDUWLFLSDFLy�HQ�HO�SURFpV�
VHOHFWLX�OHV�SHUVRQHV�TXH�QR�SUHVHQWHQ�OD�GRFXPHQWDFLy�H[LJLGD�GLQV�GHO�
WHUPLQL�HVWDEOLW��R�GH�OD�GRFXPHQWDFLy�GH�OHV�TXDOV�HV�GHVSUHQJD�O¶LQFRP�
SOLPHQW�G¶DOJXQ�UHTXLVLW��TXH�QR�VROāOLFLWHQ�SODoD�GLQV�GHO�WHUPLQL�L�HQ�
OD�IRUPD�HVFDLHQW��R�TXH�QR�REWLQJXHQ�FDS�SODoD�HQWUH�OHV�HIHFWLYDPHQW�
VROāOLFLWDGHV��(Q�DTXHVW�FDV��VH¶OV�UHHPSODoDUj�HQ�LJXDO�QRPEUH��L�SHO�VHX�
RUGUH��SHU�DVSLUDQWV�TXH�KDJHQ�DSURYDW�L�TXH�KL�ILJXUHQ�D�FRQWLQXDFLy��
ILQV�D�FREULU�HO�QRPEUH�WRWDO�GH�SODFHV�RIHULGHV��$TXHVW�UHHPSODoDPHQW�
QRPpV�HV�SRGUj�IHU�DEDQV�GH�OD�SXEOLFDFLy�GH�OD�UHVROXFLy�GHO�QRPHQD�
PHQW�GHILQLWLX�G¶DVSLUDQWV�DPE�OHV�SODFHV�DGMXGLFDGHV�HQ�HO�'LDUL�2ILFLDO�
GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

/HV�YDFDQWV�TXH�V¶RIHULVTXHQ�FRUUHVSRQGUDQ�VHPSUH�D�SODFHV�EjVL�
TXHV�GH�OD�FDWHJRULD�FRUUHVSRQHQW�

�����$GMXGLFDFLy�GH�SODFHV
/HV�SODFHV�V¶DGMXGLFDUDQ�HQWUH�DVSLUDQWV�SHU�O¶RUGUH�GH�OD�SXQWXDFLy�

REWLQJXGD�HQ�HO�FRQFXUV�RSRVLFLy��L�HV�UHVSHFWDUj�HO�TXH�V¶HVWDEOHL[�HQ�
HOV�SXQWV�SUHFHGHQWV�UHVSHFWH�DO�WRUQ�GH�SURPRFLy�LQWHUQD�L�D�OD�TXRWD�GH�
SHUVRQHV�DPE�GLYHUVLWDW�IXQFLRQDO��/HV�SHUVRQHV�TXH�KDJHQ�DSURYDW�SHO�
WRUQ�GH�SURPRFLy�LQWHUQD�WLQGUDQ�SUHIHUqQFLD�SHU�D�O¶HOHFFLy�GH�SODFHV�
VREUH�OHV�TXH�SURFHGLVTXHQ�GHO�WRUQ�OOLXUH��6RODPHQW�SRGUj�VHU�QRPHQDW�
SHUVRQDO�HVWDWXWDUL�IL[�TXL��XQD�YHJDGD�VXSHUDW�HO�SURFpV�VHOHFWLX��REWLQJD�
SODoD��1R�SRGUj�QRPHQDU�VH�XQ�QRPEUH�VXSHULRU�G¶DVSLUDQWV�DO�GH�SODFHV�
FRQYRFDGHV�

/HV�SHUVRQHV�DSURYDGHV�DPE�GLYHUVLWDW�IXQFLRQDO�LQWHOāOHFWXDO�WLQ�
GUDQ�GUHW�SUHIHUHQW�SHU�D�O¶HOHFFLy�G¶DTXHOOHV�SODFHV�RIHULGHV�TXH�HVWL�
JXHQ�SUz[LPHV�D�OD�VHXD�UHVLGqQFLD�KDELWXDO�

���3XEOLFDFLy��QRPHQDPHQW�L�WHUPLQL�GH�SUHVD�GH�SRVVHVVLy
)LQDOLW]DW�HO�WHUPLQL�SHU�D�OD�SUHVHQWDFLy�GH�GRFXPHQWV��O¶zUJDQ�

FRPSHWHQW�HQ�PDWqULD�GH�SHUVRQDO��PLWMDQoDQW�UHVROXFLy��DFRUGDUj�HO�
QRPHQDPHQW�FRP�D�SHUVRQDO�HVWDWXWDUL�IL[�GH�OHV�SHUVRQHV�ILQDOPHQW�
DSURYDGHV�HQ�O¶HVSHFLDOLWDW�FRUUHVSRQHQW��DPE�LQGLFDFLy�GH�OD�SODoD�TXH�
HOV�KDMD�FRUUHVSRVW��UHVROXFLy�TXH�HV�SXEOLFDUj�HQ�HO�'LDUL�2ILFLDO�GH�OD�
*HQHUDOLWDW�9DOHQFLDQD��(O�VHX�QRPEUH�QR�SRGUj�VHU�VXSHULRU�DO�GH�OHV�
SODFHV�FRQYRFDGHV�

(Q�OD�UHVROXFLy�LQGLYLGXDO�GH�QRPHQDPHQW�HV�IDUj�FRQVWDU�OD�FDWH�
JRULD�FRQYRFDGD�
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(O�SOD]R�GH�WRPD�GH�SRVHVLyQ�VHUi�GH�XQ�PHV�\�FRPHQ]DUi�HO�GtD�
TXH�HVWDEOH]FD�OD�UHVROXFLyQ�R��D�IDOWD�GH�HOOR��DO�GtD�VLJXLHQWH�GH�OD�
SXEOLFDFLyQ�GH�OD�FLWDGD�UHVROXFLyQ�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�
9DOHQFLDQD�\�HQ�HVWH�FDVR�DFDEDUi�DO�PHV�VLJXLHQWH��HO�PLVPR�GtD�D�DTXHO�
HQ�TXH�VH�KD\D�SXEOLFDGR��6L�IXHUD�LQKiELO��HO�SOD]R�ILQDOL]DUi�DO�VLJXLHQ�
WH�GtD�KiELO��(Q�FDVR�GH�QR�KDEHU�GtD�HTXLYDOHQWH�HQ�HO�PHV�VLJXLHQWH�D�
OD�SXEOLFDFLyQ��HO�SOD]R�ILQDOL]DUi�HO�~OWLPR�GtD�GHO�PHV�VLJXLHQWH�DO�GH�
SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�

3HUGHUiQ�ORV�GHUHFKRV�GHULYDGRV�GH�VX�SDUWLFLSDFLyQ�HQ�ORV�SURFHVRV�
VHOHFWLYRV��SUHYLD�DXGLHQFLD�\�PHGLDQWH�UHVROXFLyQ�PRWLYDGD��TXLHQ��
WUDQVFXUULGR�GLFKR�SOD]R��QR�VH�KD\D�LQFRUSRUDGR�DO�FHQWUR�DGMXGLFDGR��
VDOYR�FDXVD�GH�IXHU]D�PD\RU�R�LPSRVLELOLGDG��DVt�DSUHFLDGD�SRU�HO�yUJD�
QR�FRPSHWHQWH�HQ�PDWHULD�GH�SHUVRQDO��TXH�GLFWDUi�OD�FRUUHVSRQGLHQWH�
UHVROXFLyQ�VXVSHQGLHQGR�HO�SOD]R�SDUD�OD�WRPD�GH�SRVHVLyQ�KDVWD�OD�GHV�
DSDULFLyQ�GH�OD�FLWDGD�FDXVD�R�LPSRVLELOLGDG�

(Q�HO�FDVR�GH�TXH�XQD�SHUVRQD�DSUREDGD�KD\D�REWHQLGR�SOD]D�HQ�RWUR�
FRQFXUVR�RSRVLFLyQ�GH�OD�PLVPD�FDWHJRUtD�FRQYRFDGR�SRU�XQ�VHUYLFLR�GH�
VDOXG�GLVWLQWR��VLHPSUH�TXH�GXUDQWH�HO�SOD]R�GH�VROLFLWXGHV�GH�OD�SUHVHQWH�
FRQYRFDWRULD�QR�VH�KXELHUD�UHVXHOWR�HO�PLVPR��VH�FRQVLGHUD�TXH�DPEDV�
FRQYRFDWRULDV�VRQ�FRQFXUUHQWHV��SXGLHQGR�OD�SHUVRQD�DSUREDGD�HOHJLU�HO�
VHUYLFLR�GH�VDOXG�GH�VX�LQWHUpV��UHQXQFLDQGR�D�OD�SOD]D�DGMXGLFDGD�HQ�HO�
RWUR�VHUYLFLR�GH�VDOXG�

���5HFXUVRV

/D�SUHVHQWH�FRQYRFDWRULD��VXV�EDVHV�\�FXDQWRV�DFWRV�DGPLQLVWUDWLYRV�
VHDQ�GLFWDGRV�HQ�VX�HMHFXFLyQ�SRGUiQ�VHU�LPSXJQDGRV�SRU�ODV�SHUVRQDV�
LQWHUHVDGDV�PHGLDQWH�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�FRQWHQFLRVR�DGPL�
QLVWUDWLYR�DQWH�OD�6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�7ULEXQDO�
6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HQ�HO�SOD]R�GH�GRV�
PHVHV��FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GHO�DFWR�
UHFXUULGR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�/H\�
���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�
ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��DVt�FRPR�HQ�ORV�DUWtFXORV������\����GH�OD�
/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�MXULVGLFFLyQ�FRQWHQFLR�
VR�DGPLQLVWUDWLYD��\�SRWHVWDWLYDPHQWH�VH�SRGUi�LQWHUSRQHU�HO�UHFXUVR�GH�
UHSRVLFLyQ�DQWH�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV��HQ�HO�SOD]R�
GH�XQ�PHV��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�����\�����GH�OD�UHIHULGD�
/H\���������

&RQWUD�ODV�UHVROXFLRQHV�GLFWDGDV�SRU�HO�WULEXQDO�TXH�KD�GH�MX]JDU�HO�
FRQFXUVR�RSRVLFLyQ��SRGUi�LQWHUSRQHUVH�UHFXUVR�GH�DO]DGD�DQWH�OD�'LUHF�
FLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV�HQ�HO�SOD]R�GH�XQ�PHV��GH�FRQIRUPL�
GDG�FRQ�ORV�DUWtFXORV�����\�����GH�OD�/H\���������

7RGR�HOOR�VLQ�SHUMXLFLR�GH�TXH�VH�XWLOLFH�FXDOTXLHU�RWUR�UHFXUVR�TXH�
SDUD�VX�GHUHFKR�HVWLPH�FRQYHQLHQWH�

9DOqQFLD�����GH�DEULO�GH������±�/D�GLUHFWRUD�JHQHUDO�GH�5HFXUVRV�
+XPDQRV��&DUPHQ�/ySH]�'HOJDGR�

$1(;2�,

7HPDULR�JHQHUDO�SDUD�WRGDV�ODV�FDWHJRUtDV�\�HVSHFLDOLGDGHV

���/D�&RQVWLWXFLyQ�(VSDxROD�GH�������HVWUXFWXUD�\�FRQWHQLGR��'HUH�
FKRV�\�GHEHUHV�IXQGDPHQWDOHV��VX�JDUDQWtD�\�VXVSHQVLyQ��(O�7ULEXQDO�
&RQVWLWXFLRQDO��(O�GHIHQVRU�GHO�SXHEOR��5HIRUPD�GH�OD�&RQVWLWXFLyQ��(O�
(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��/D�*HQHUDOLWDW��
&RPSHWHQFLDV��5HODFLRQHV�FRQ�HO�(VWDGR�\�RWUDV�&RPXQLGDGHV�$XWyQR�
PDV��5HODFLRQHV�FRQ�OD�XQLyQ�HXURSHD��$FFLyQ�([WHULRU��$GPLQLVWUDFLyQ�
ORFDO��(FRQRPtD�\�+DFLHQGD��5HIRUPD�GHO�(VWDWXWR��2WUDV�LQVWLWXFLRQHV�
GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

���/D�/H\�GH�*RELHUQR�9DOHQFLDQR��(O�&RQVHOO��5HODFLRQHV�GHO�
&RQVHOO�\�&RUWHV��$GPLQLVWUDFLyQ�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
5HVSRQVDELOLGDG�GH�ORV�PLHPEURV�GHO�&RQVHOO�\�GH�OD�DGPLQLVWUDFLyQ�
3~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

���3ODQ�GH�,JXDOGDG�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�
3~EOLFD��/H\�RUJiQLFD���������GH����GH�GLFLHPEUH��GH�0HGLGDV�GH�
3URWHFFLyQ�,QWHJUDO�FRQWUD�OD�9LROHQFLD�GH�*pQHUR��3ROtWLFDV�S~EOLFDV��
0RGHORV�GH�GHFLVLyQ��(YDOXDFLyQ�GH�ODV�SROtWLFDV�S~EOLFDV��LQGLFDGRUHV��
eWLFD�S~EOLFD�\�EXHQ�JRELHUQR��/D�DSOLFDFLyQ�GHO�SULQFLSLR�GH�WUDQVSD�
UHQFLD�HQ�OD�$GPLQLVWUDFLyQ�9DOHQFLDQD�\�VX�UpJLPHQ�MXUtGLFR��1RUPD�

(O�WHUPLQL�GH�SUHVD�GH�SRVVHVVLy�VHUj�G¶XQ�PHV�L�FRPHQoDUj�HO�GLD�
TXH�HVWDEOLVFD�OD�UHVROXFLy�R��VL�QR�O¶HVWDEOHL[��O¶HQGHPj�GH�OD�SXEOLFDFLy�
GH�O¶HVPHQWDGD�UHVROXFLy�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQ�

FLDQD��L�HQ�DTXHVW�FDV�DFDEDUj�HO�PDWHL[�GLD�GHO�PHV�VHJ�HQW�D�DTXHOO�
HQ�TXq�V¶KDMD�SXEOLFDW��6L�pV�LQKjELO��HO�WHUPLQL�ILQDOLW]DUj�HO�GLD�KjELO�
VHJ�HQW��(Q�FDV�GH�QR�KDYHU�KL�XQ�GLD�HTXLYDOHQW�HQ�HO�PHV�VHJ�HQW�D�
OD�SXEOLFDFLy��HO�WHUPLQL�ILQDOLW]DUj�O¶~OWLP�GLD�GHO�PHV�VHJ�HQW�DO�GH�OD�
SXEOLFDFLy�GH�OD�FRQYRFDWzULD�

3HUGUj�HOV�GUHWV�GHULYDWV�GH�OD�VHXD�SDUWLFLSDFLy�HQ�HOV�SURFHVVRV�
VHOHFWLXV��SUqYLD�DXGLqQFLD�L�PLWMDQoDQW�UHVROXFLy�PRWLYDGD��TXL��WUDQV�
FRUUHJXW�DTXHVW�WHUPLQL��QR�V¶KDMD�LQFRUSRUDW�DO�FHQWUH�DGMXGLFDW��H[FHSWH�
FDXVD�GH�IRUoD�PDMRU�R�LPSRVVLELOLWDW��DSUHFLDGD�DL[t�SHU�O¶zUJDQ�FRPSH�
WHQW�HQ�PDWqULD�GH�SHUVRQDO��TXH�GLFWDUj�OD�FRUUHVSRQHQW�UHVROXFLy�HQ�TXq�
VH�VXVSHQGUj�HO�WHUPLQL�SHU�D�OD�SUHVD�GH�SRVVHVVLy�ILQV�D�OD�GHVDSDULFLy�
GH�O¶HVPHQWDGD�FDXVD�R�LPSRVVLELOLWDW�

(Q�FDV�TXH�XQD�SHUVRQD�DSURYDGD�KDMD�REWLQJXW�SODoD�HQ�XQ�DOWUH�
FRQFXUV�RSRVLFLy�GH�OD�PDWHL[D�FDWHJRULD�FRQYRFDW�SHU�XQ�VHUYHL�GH�VDOXW�
GLIHUHQW��VHPSUH�TXH�GXUDQW�HO�WHUPLQL�GH�VROāOLFLWXGV�G¶DTXHVWD�FRQYR�
FDWzULD�QR�V¶KDMD�UHVROW�DTXHVW�FRQFXUV��HV�FRQVLGHUDUj�TXH�DPEGXHV�
FRQYRFDWzULHV�VyQ�FRQFXUUHQWV��L�OD�SHUVRQD�DSURYDGD�SRGUj�HOHJLU�HO�
VHUYHL�GH�VDOXW�TXH�OL�LQWHUHVVH��UHQXQFLDQW�D�OD�SODoD�DGMXGLFDGD�HQ�O¶DO�
WUH�VHUYHL�GH�VDOXW�

���5HFXUVRV

$TXHVWD�FRQYRFDWzULD��OHV�VHXHV�EDVHV�L�WRWV�HOV�DFWHV�DGPLQLVWUD�
WLXV�TXH�VLJXHQ�GLFWDWV�SHU�D�H[HFXWDU�OD�SRGUDQ�VHU�LPSXJQDWV�SHU�OHV�
SHUVRQHV�LQWHUHVVDGHV�PLWMDQoDQW�OD�LQWHUSRVLFLy�G¶XQ�UHFXUV�FRQWHQFLyV�
DGPLQLVWUDWLX�GDYDQW�GH�OD�6DOD�&RQWHQFLRVD�$GPLQLVWUDWLYD�GHO�7ULEXQDO�
6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQ�HO�WHUPLQL�GH�GRV�
PHVRV�FRPSWDWV�D�SDUWLU�GH�O¶HQGHPj�GH�OD�SXEOLFDFLy�GH�O¶DFWH�FRQWUD�
HO�TXDO�HV�UHFRUUH��GH�FRQIRUPLWDW�DPE�HO�TXH�HV�GLVSRVD�HQ�O¶DUWLFOH�����
GH�OD�/OHL����������G¶��G¶RFWXEUH��GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DL[t�FRP�HQ�HOV�DUWLFOHV������L����GH�OD�
/OHL����������GH����GH�MXOLRO��UHJXODGRUD�GH�OD�MXULVGLFFLy�FRQWHQFLRVD�
DGPLQLVWUDWLYD��L�SRWHVWDWLYDPHQW�HV�SRGUj�LQWHUSRVDU�XQ�UHFXUV�GH�UHSR�
VLFLy�GDYDQW�GH�OD�'LUHFFLy�*HQHUDO�GH�5HFXUVRV�+XPDQV�HQ�HO�WHUPLQL�
G¶XQ�PHV��GH�FRQIRUPLWDW�DPE�HOV�DUWLFOHV�����L�����GH�O¶HVPHQWDGD�/OHL�
��������

&RQWUD�OHV�UHVROXFLRQV�GLFWDGHV�SHO�WULEXQDO�TXH�KD�GH�MXWMDU�HO�FRQ�
FXUV�RSRVLFLy��HV�SRGUj�LQWHUSRVDU�XQ�UHFXUV�G¶DOoDGD�GDYDQW�GH�OD�'LUHF�
FLy�*HQHUDO�GH�5HFXUVRV�+XPDQV�HQ�HO�WHUPLQL�G¶XQ�PHV��GH�FRQIRUPLWDW�
DPE�HOV�DUWLFOHV�����L�����GH�OD�/OHL���������

7RW�DL[z�VHQVH�SHUMXGLFL�TXH�V¶XWLOLW]H�TXDOVHYRO�DOWUH�UHFXUV�TXH�SHU�
DO�VHX�GUHW�HV�FRQVLGHUH�FRQYHQLHQW�

9DOqQFLD�����G¶DEULO�GH������±�/D�GLUHFWRUD�JHQHUDO�GH�5HFXUVRV�
+XPDQV��&DUPHQ�/ySH]�'HOJDGR�

$11(;�,

7HPDUL�JHQHUDO�SHU�D�WRWHV�OHV�FDWHJRULHV�L�HVSHFLDOLWDWV

���/D�&RQVWLWXFLy�(VSDQ\ROD�GH�������HVWUXFWXUD�L�FRQWLQJXW��'UHWV�L�
GHXUHV�IRQDPHQWDOV��JDUDQWLD�L�VXVSHQVLy��(O�7ULEXQDO�&RQVWLWXFLRQDO��(O�
'HIHQVRU�GHO�3REOH��5HIRUPD�GH�OD�&RQVWLWXFLy��/¶(VWDWXW�G¶$XWRQRPLD�
GH�OD�&RPXQLWDW�9DOHQFLDQD��/D�*HQHUDOLWDW��&RPSHWqQFLHV��5HODFLRQV�
DPE�O¶(VWDW�L�DOWUHV�FRPXQLWDWV�DXWzQRPHV��5HODFLRQV�DPE�OD�8QLy�(XUR�
SHD��$FFLy�H[WHULRU��$GPLQLVWUDFLy�ORFDO��(FRQRPLD�L�KLVHQGD��5HIRUPD�
GH�O¶(VWDWXW��$OWUHV�LQVWLWXFLRQV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

���/D�/OHL�GH�*RYHUQ�9DOHQFLj��HO�&RQVHOO��5HODFLRQV�GHO�&RQVHOO�L�
OHV�&RUWV��$GPLQLVWUDFLy�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��5HVSRQ�
VDELOLWDW�GHOV�PHPEUHV�GHO�&RQVHOO�L�GH�O¶$GPLQLVWUDFLy�S~EOLFD�GH�OD�
*HQHUDOLWDW�9DOHQFLDQD�

���3OD�G¶LJXDOWDW�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOL�
FD��/OHL�RUJjQLFD���������GH����GH�GHVHPEUH��GH�PHVXUHV�GH�SURWHFFLy�
LQWHJUDO�FRQWUD�OD�YLROqQFLD�GH�JqQHUH��3ROtWLTXHV�S~EOLTXHV��PRGHOV�GH�
GHFLVLy��$YDOXDFLy�GH�OHV�SROtWLTXHV�S~EOLTXHV��LQGLFDGRUV��ÊWLFD�S~EOLFD�
L�ERQ�JRYHUQ��/¶DSOLFDFLy�GHO�SULQFLSL�GH�WUDQVSDUqQFLD�HQ�O¶$GPLQLVWUD�
FLy�YDOHQFLDQD�L�HO�VHX�UqJLP�MXUtGLF��1RUPDWLYD�DSOLFDEOH�D�OD�&RPX�
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WLYD�DSOLFDEOH�HQ�OD�&RPXQLWDW�9DOHQFLDQD�HQ�PDWHULD�GH�GHSHQGHQFLD�\�
SHUVRQDV�FRQ�GLYHUVLGDG�IXQFLRQDO�

���3ULQFLSLRV�EiVLFRV�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ��3URWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO��&HUWLILFDGRV�HOHFWUyQLFRV�\�ILUPD�HOHFWUyQLFD��
8VR�VHJXUR�GH�PHGLRV�WHFQROyJLFRV�

���3XHVWR�GH�WUDEDMR��FRQFHSWRV�EiVLFRV�GHO�RUGHQDGRU��VLVWHPD�RSH�
UDWLYR�\�SHULIpULFRV��'LVSRVLWLYRV�PyYLOHV�

���+HUUDPLHQWDV�RILPiWLFDV�GHO�SXHVWR�GH�WUDEDMR��7UDWDPLHQWRV�GH�
WH[WR��+RMDV�GH�FiOFXOR��LQWHUQHW�\�KHUUDPLHQWDV�GH�FRODERUDFLyQ�

7HPDULR�QRUPDWLYD�VDQLWDULD�FRP~Q�SDUD�WRGDV�ODV�FDWHJRUtDV�\�

HVSHFLDOLGDGHV

���1RUPDWLYD�UHJXODGRUD�GH�OD�FDUWHUD�GH�VHUYLFLRV�FRPXQHV�DO�6LVWH�
PD�1DFLRQDO�GH�6DOXG�\�HO�SURFHGLPLHQWR�GH�DFWXDOL]DFLyQ�

���/H\�GH�6DOXG�GH�OD�&RPXQLWDW�9DOHQFLDQD��5HJODPHQWR�VREUH�
HVWUXFWXUD��RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�OD�DWHQFLyQ�VDQLWDULD�HQ�OD�
&RPXQLWDW�9DOHQFLDQD�

���(VWDWXWR�0DUFR�GHO�SHUVRQDO�HVWDWXWDULR�GH�ORV�VHUYLFLRV�GH�VDOXG��
/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR�

���5HJODPHQWR�RUJiQLFR�\�IXQFLRQDO�GH�OD�&RQVHOOHULD�GH�6DQLGDG�
8QLYHUVDO�\�6DOXG�3~EOLFD�

���5HJODPHQWR�GH�VHOHFFLyQ�\�SURYLVLyQ�GH�SHUVRQDO�HVWDWXWDULR�DO�
VHUYLFLR�GH�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GHO�6LVWHPD�9DOHQFLDQR�GH�
6DOXG�

���-RUQDGD�\�KRUDULRV�GH�WUDEDMR��SHUPLVRV��OLFHQFLDV��YDFDFLRQHV�
GHO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�,QVWLWXFLRQHV�6DQLWDULDV�GH�OD�*HQHUD�
OLWDW�9DOHQFLDQD��&RQGLFLRQHV�GHO�UpJLPHQ�GH�DXVHQFLDV�DO�WUDEDMR�SRU�
HQIHUPHGDG�R�DFFLGHQWH�TXH�QR�GDQ�OXJDU�D�GHGXFFLyQ�GH�UHWULEXFLRQHV��
5HWULEXFLRQHV�GH�SHUVRQDO�VDQLWDULR��&DUUHUD�SURIHVLRQDO�\�GHVDUUROOR�
SURIHVLRQDO�HQ�HO�iPELWR�GH�ODV�LQVWLWXFLRQHV�VDQLWDULDV�

���/H\�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�

7HPDULR�HVSHFtILFR�\�ELEOLRJUDItD

7HPD����)XQFLRQHV��iUHDV�\�RUJDQL]DFLyQ�GHO�WUDEDMR�HQ�HO�ODERUDWR�
ULR��'RFXPHQWDFLyQ�HQ�HO�ODERUDWRULR��3URWRFRORV�GH�VHJXULGDG�\�SUHYHQ�
FLyQ�GH�ULHVJRV�HQ�OD�PDQLSXODFLyQ�GH�SURGXFWRV�TXtPLFRV�\�ELROyJLFRV�

7HPD����2EWHQFLyQ�\�SURFHVDPLHQWR�GH�PXHVWUDV�GH��VDQJUH��RULQD��
ELROyJLFDV�PiV�KDELWXDOHV��REWHQLGDV�PHGLDQWH�SURFHGLPLHQWRV�LQYDVLYRV�
R�TXLU~UJLFRV�\�SURFHVDPLHQWR�GH�LPDJHQ��0XHVWUDV�KXPDQDV�HQ�ELREDQ�
FRV�\�PXHVWUDV�REWHQLGDV�GH�DQLPDOHV�GH�H[SHULPHQWDFLyQ�

7HPD����&ODVLILFDFLyQ�GH�PDWHULDOHV��HTXLSRV�EiVLFRV�\�UHDFWLYRV��
3UHSDUDFLyQ�GH�GLVROXFLRQHV�\�GLOXFLRQHV��$SOLFDFLyQ�GH�SURFHGLPLHQWRV�
GH�VHSDUDFLyQ�GH�VXVWDQFLDV�

7HPD����7pFQLFDV�GH�PLFURVFRSLD��DSOLFDFLyQ�GH�KHUUDPLHQWDV�GH�
GLJLWDOL]DFLyQ�\�HQYtR�GH�LPiJHQHV��5HDOL]DFLyQ�GH�OD�YDORUDFLyQ�WpFQLFD�
GH�OD�FRKHUHQFLD�\�OD�ILDELOLGDG�GH�ORV�UHVXOWDGRV��$SOLFDFLyQ�GH�VLVWHPDV�
GH�JHVWLyQ�GH�OD�FDOLGDG�HQ�HO�ODERUDWRULR�

7HPD����&DUDFWHUL]DFLyQ�GH�ORV�SURFHVRV�TXH�VH�UHDOL]DQ�HQ�ORV�ODER�
UDWRULRV�GH�FLWRJHQpWLFD�\�ELRORJtD�PROHFXODU��5HDOL]DFLyQ�GH�FXOWLYRV�
FHOXODUHV�

7HPD����$SOLFDFLyQ�GH�WpFQLFDV��GH�DQiOLVLV�FURPRVyPLFR��GH�H[WUDF�
FLyQ�GH�iFLGRV�QXFOHLFRV��GH�3&5�\�HOHFWURIRUHVLV�DO�HVWXGLR�GH�ORV�iFL�
GRV�QXFOHLFRV�\�GH�KLEULGDFLyQ�FRQ�VRQGD��'HWHUPLQDFLyQ�GH�PpWRGRV�
GH�FORQDFLyQ�\�VHFXHQFLDFLyQ�GHO�$'1�

7HPD����3URFHVR�GH�GHVDUUROOR�GH�OD�HQIHUPHGDG��7UDVWRUQRV�GHO�
VLVWHPD�LQPXQLWDULR��&DUDFWHUtVWLFDV�GH�ODV�HQIHUPHGDGHV�LQIHFFLRVDV��
3URFHVR�GH�GHVDUUROOR�WXPRUDO�

7HPD����)LVLRSDWRORJtD�UHVSLUDWRULD��(QIHUPHGDGHV�QHXUROyJLFDV��
7UDVWRUQRV�GHO�DSDUDWR�GLJHVWLYR�\�JHQLWRXULQDULR��KHPRGLQiPLFRV�\�
YDVFXODUHV��HQGRFULQR�PHWDEyOLFRV�\�GH�OD�DOLPHQWDFLyQ�

7HPD����$SOLFDFLyQ�GH�WpFQLFDV�XWLOL]DGDV�HQ�XQ�ODERUDWRULR�GH�ELR�
TXtPLFD�FOtQLFD��(VWXGLR�ELRTXtPLFR�\�PLFURVFySLFR�GH�RULQD��KHFHV�\�
OtTXLGRV�FRUSRUDOHV�

7HPD�����$QiOLVLV�GH�PDJQLWXGHV�ELRTXtPLFDV�UHODFLRQDGDV�FRQ�HO�
PHWDEROLVPR�GH�ORV�JO~FLGRV��OtSLGRV��SURWHtQDV�\�FRQ�ORV�SURGXFWRV�ILQD�
OHV�GHO�PHWDEROLVPR�

7HPD�����'HWHUPLQDFLyQ�GH�HQ]LPDV�HQ�HO�RUJDQLVPR��(OHFWUROLWRV��
(VWXGLR�GHO�HTXLOLEULR�KLGURUHOHFWUROLFR�\�DFLGR�EDVH�

QLWDW�9DOHQFLDQD�HQ�PDWqULD�GH�GHSHQGqQFLD�L�SHUVRQHV�DPE�GLYHUVLWDW�
IXQFLRQDO�

���3ULQFLSLV�EjVLFV�GH�VHJXUHWDW�GH�OD�LQIRUPDFLy��3URWHFFLy�GH�GDGHV�
GH�FDUjFWHU�SHUVRQDO��&HUWLILFDWV�HOHFWUzQLFV�L�VLJQDWXUD�HOHFWUzQLFD��ÒV�
VHJXU�GH�PLWMDQV�WHFQROzJLFV�

���/ORF�GH�WUHEDOO��FRQFHSWHV�EjVLFV�GH�O¶RUGLQDGRU��VLVWHPD�RSHUDWLX�
L�SHULIqULFV��'LVSRVLWLXV�PzELOV�

���(LQHV�RILPjWLTXHV�GHO�OORF�GH�WUHEDOO��7UDFWDPHQWV�GH�WH[W��)XOOV�
GH�FjOFXO��,QWHUQHW�L�HLQHV�GH�FROāODERUDFLy�

7HPDUL�QRUPDWLYD�VDQLWjULD�FRP~�SHU�D�WRWHV�OHV�FDWHJRULHV�L�

HVSHFLDOLWDWV

���1RUPDWLYD�UHJXODGRUD�GH�OD�FDUWHUD�GH�VHUYHLV�FRPXQV�DO�6LVWHPD�
1DFLRQDO�GH�6DOXW�L�HO�SURFHGLPHQW�G¶DFWXDOLW]DFLy�

���/OHL�GH�VDOXW�GH�OD�&RPXQLWDW�9DOHQFLDQD��5HJODPHQW�VREUH�HVWUXF�
WXUD��RUJDQLW]DFLy�L�IXQFLRQDPHQW�GH�O¶DWHQFLy�VDQLWjULD�D�OD�&RPXQLWDW�
9DOHQFLDQD�

���(VWDWXW�PDUF�GHO�SHUVRQDO�HVWDWXWDUL�GHOV�VHUYHLV�GH�VDOXW��/OHL�GH�
O¶(VWDWXW�%jVLF�GH�O¶(PSOHDW�3~EOLF�

���5HJODPHQW�RUJjQLF�L�IXQFLRQDO�GH�OD�&RQVHOOHULD�GH�6DQLWDW�8QL�
YHUVDO�L�6DOXW�3~EOLFD�

���5HJODPHQW�GH�VHOHFFLy�L�SURYLVLy�GH�SHUVRQDO�HVWDWXWDUL�DO�VHUYHL�
G¶LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GHO�6LVWHPD�9DOHQFLj�GH�6DOXW�

���-RUQDGD�L�KRUDULV�GH�WUHEDOO��SHUPLVRV��OOLFqQFLHV��YDFDQFHV�GHO�
SHUVRQDO�DO�VHUYHL�GH�OHV�LQVWLWXFLRQV�VDQLWjULHV�GH�OD�*HQHUDOLWDW�9DOHQFL�
DQD��&RQGLFLRQV�GHO�UqJLP�G¶DEVqQFLHV�DO�WUHEDOO�SHU�PDODOWLD�R�DFFLGHQW�
TXH�QR�GRQHQ�OORF�D�GHGXFFLy�GH�UHWULEXFLRQV��5HWULEXFLRQV�GH�SHUVRQDO�
VDQLWDUL��&DUUHUD�SURIHVVLRQDO�L�GHVHQYROXSDPHQW�SURIHVVLRQDO�HQ�O¶jPELW�
GH�OHV�LQVWLWXFLRQV�VDQLWjULHV�

���/OHL�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�

7HPDUL�HVSHFtILF�L�ELEOLRJUDILD

7HPD����)XQFLRQV��jUHHV�L�RUJDQLW]DFLy�GHO�WUHEDOO�HQ�HO�ODERUDWRUL��
'RFXPHQWDFLy�HQ�HO�ODERUDWRUL��3URWRFROV�GH�VHJXUHWDW�L�SUHYHQFLy�GH�
ULVFRV�HQ�OD�PDQLSXODFLy�GH�SURGXFWHV�TXtPLFV�L�ELROzJLFV�

7HPD����2EWHQFLy�L�SURFHVVDPHQW�GH�PRVWUHV�GH�VDQJ��RULQD��ELR�
OzJLTXHV�PpV�KDELWXDOV��REWLQJXGHV�PLWMDQoDQW�SURFHGLPHQWV�LQYDVLXV�
R�TXLU~UJLFV�L�SURFHVVDPHQW�G¶LPDWJH��0RVWUHV�KXPDQHV�HQ�ELREDQFV�L�
PRVWUHV�REWLQJXGHV�G¶DQLPDOV�G¶H[SHULPHQWDFLy�

7HPD����&ODVVLILFDFLy�GH�PDWHULDOV��HTXLSV�EjVLFV�L�UHDFWLXV��3UHSDUD�
FLy�GH�GLVVROXFLRQV�L�GLOXFLRQV��$SOLFDFLy�GH�SURFHGLPHQWV�GH�VHSDUDFLy�
GH�VXEVWjQFLHV�

7HPD����7qFQLTXHV�GH�PLFURVFzSLD��DSOLFDFLy�G¶HLQHV�GH�GLJLWDOLW�
]DFLy�L�HQYLDPHQW�G¶LPDWJHV��5HDOLW]DFLy�GH�OD�YDORUDFLy�WqFQLFD�GH�OD�
FRKHUqQFLD�L�OD�ILDELOLWDW�GHOV�UHVXOWDWV��$SOLFDFLy�GH�VLVWHPHV�GH�JHVWLy�
GH�OD�TXDOLWDW�HQ�HO�ODERUDWRUL�

7HPD����&DUDFWHULW]DFLy�GHOV�SURFHVVRV�TXH�HV�UHDOLW]HQ�HQ�HOV�ODER�
UDWRULV�GH�FLWRJHQqWLFD�L�ELRORJLD�PROHFXODU��5HDOLW]DFLy�GH�FXOWLXV�FHO�
OXODUV�

7HPD����$SOLFDFLy�GH�WqFQLTXHV��G¶DQjOLVL�FURPRVzPLFD��G¶H[WUDFFLy�
G¶jFLGV�QXFOHLFV��GH�3&5�L�HOHFWURIRUHVL�D�O¶HVWXGL�GHOV�jFLGV�QXFOHLFV�L�
G¶KLEULGDFLy�DPE�VRQGD��'HWHUPLQDFLy�GH�PqWRGHV�GH�FORQDFLy�L�VHT�HQ�
FLDFLy�GH�O¶$'1�

7HPD����3URFpV�GH�GHVHQYROXSDPHQW�GH�OD�PDODOWLD��7UDVWRUQV�GHO�
VLVWHPD�LPPXQLWDUL��&DUDFWHUtVWLTXHV�GH�OHV�PDODOWLHV�LQIHFFLRVHV��3URFpV�
GH�GHVHQYROXSDPHQW�WXPRUDO�

7HPD����)LVLRSDWRORJLD�UHVSLUDWzULD��0DODOWLHV�QHXUROzJLTXHV��7UDV�
WRUQV�GH�O¶DSDUHOO�GLJHVWLX�L�JHQLWRXULQDUL��KHPRGLQjPLFV�L�YDVFXODUV��
HQGRFULQRPHWDEzOLFV�L�GH�O¶DOLPHQWDFLy�

7HPD����$SOLFDFLy�GH�WqFQLTXHV�XWLOLW]DGHV�HQ�XQ�ODERUDWRUL�GH�ELR�
TXtPLFD�FOtQLFD��(VWXGL�ELRTXtPLF�L�PLFURVFzSLF�G¶RULQD��IHPWD�L�OtTXLGV�
FRUSRUDOV�

7HPD�����$QjOLVL�GH�PDJQLWXGV�ELRTXtPLTXHV�UHODFLRQDGHV�DPE�HO�
PHWDEROLVPH�GHOV�JO~FLGV��OtSLGV��SURWHwQHV�L�DPE�HOV�SURGXFWHV�ILQDOV�
GHO�PHWDEROLVPH�

7HPD�����'HWHUPLQDFLy�G¶HQ]LPV�HQ�O¶RUJDQLVPH��(OHFWUzOLWV��HVWXGL�
GHO�O¶HTXLOLEUL�KLGURHOHFWUROtWLF�L�jFLG�EDVH�
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7HPD�����(VWXGLR�\�GHWHUPLQDFLyQ�GH�KRUPRQDV�\�PDUFDGRUHV�WXPR�
UDOHV��)iUPDFRV�\�GURJDV�GH�DEXVR

7HPD�����(O�VLVWHPD�LQPXQLWDULR��/D�UHVSXHVWD�LQPXQLWDULD��5HDF�
FLRQHV�GH�DJOXWLQDFLyQ�\�SUHFLSLWDFLyQ��,QPXQRDQiOLVLV��,QPXQRHQVD�
\RV��,QPXQRFURPDWRJUDItD��LQPXQRIOXRUHVFHQFLD�\�HOHFWURWUDQVIHUHQFLD��
'LDJQyVWLFR�VHUROyJLFR�

7HPD�����$XWRLQPXQLGDG��$QWLFXHUSRV�DVRFLDGRV�D�ODV�HQIHUPHGD�
GHV�DXWRLQPXQHV��(QIHUPHGDGHV�DXWRLQPXQHV��5HDFFLRQHV�GH�KLSHU�
VHQVLELOLGDG��7pFQLFDV�GH�GLDJQyVWLFR�GH�KLSHUVHQVLELOLGDG�R�GH�DOHUJLD��
&LWRPHWUtD�GH�IOXMR��9DORUDFLyQ�GH�OD�IXQFLRQDOLGDG�GH�OD�LQPXQLGDG�
FHOXODU��&RPSOHMR�SULQFLSDO�GH�KLVWRFRPSDWLELOLGDG��(VWXGLRV�GH�KLVWR�
FRPSDWLELOLGDG�

7HPD�����/DERUDWRULR�GH�PLFURELRORJtD�FOtQLFD��6HJXULGDG�\�SUH�
YHQFLyQ�GH�ULHVJRV��/D�REVHUYDFLyQ�PLFURVFySLFD��7pFQLFDV�GH�WLQFLyQ�\�
REVHUYDFLyQ�GH�PLFURRUJDQLVPRV�

7HPD�����$LVODPLHQWR��FXOWLYR�\�UHFXHQWR�GH�PLFURRUJDQLVPRV��
3UXHEDV�GH�LGHQWLILFDFLyQ�EDFWHULDQD�\�SURWRFRORV�GH�LGHQWLILFDFLyQ�EDF�
WHULDQD�

7HPD�����/D�UHVLVWHQFLD�D�DQWLELyWLFRV�
7HPD�����/RV�KRQJRV��ORV�SDUiVLWRV�\�ORV�YLUXV�HQ�HO�ODERUDWRULR�GH�

PLFURELRORJtD�FOtQLFD�
7HPD�����+HPDWRSR\HVLV��([WHQVLRQHV�VDQJXtQHDV��7LQFLRQHV�KHPD�

WROyJLFDV��7LQFLRQHV�FLWRTXtPLFDV��)LVLRORJtD�\�PRUIRORJtD�GHO�KHPDWtH��
3DUiPHWURV�EiVLFRV�GH�OD�VHULH�URMD�3DWRORJtDV�GHO�VLVWHPD�HULWURFLWDULR��
(O�KLHUUR�\�VX�PHWDEROLVPR�

7HPD�����)LVLRORJtD�OHXFRFLWDULD��3DUiPHWURV�EiVLFRV�OHXFRFLWDULRV��
$OWHUDFLRQHV�\�SDWRORJtDV�GH�ORV�OHXFRFLWDULDV��)LVLRORJtD�SODTXHWDULD��
$OWHUDFLRQHV�GH�ODV�SODTXHWDV��5HFXHQWRV�FHOXODUHV�DXWRPDWL]DGRV�

7HPD�����+HPRVWDVLD�FOtQLFD��)DVHV�\�IDFWRUHV�SODVPiWLFRV�DVRFLD�
GRV��+HPRVWDVLD�SULPDULD�\�OD�FRDJXODFLyQ��)LEULQyOLVLV��&RQWURO�GHO�
WUDWDPLHQWR�DQWLWURPEyWLFR��7UDVWRUQRV�GH�OD�KHPRVWDVLD��7URPERILOLD�

7HPD�����*UXSRV�VDQJXtQHRV��'RQDFLyQ�GH�VDQJUH��3UHSDUDFLyQ�GH�
KHPRFRPSRQHQWHV�\�VHJXULGDG�WUDQVIXVLRQDO�

6H�SRGUi�DFFHGHU�D�OD�ELEOLRJUDItD�FRUUHVSRQGLHQWH�D�HVWH�WHPDULR�HQ�
OD�SiJLQD�ZHE�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��HQ�OD�IDVH�©&RQYRFDWRULDª�

$1(;2�,,

%DUHPR�GH�PpULWRV

%DUHPR�GH�PpULWRV�SDUD�ORV�SURFHVRV�GH�VHOHFFLyQ�GH�ODV�FDWHJRUtDV�
SURIHVLRQDOHV�VDQLWDULDV�LQFOXLGDV�HQ�ORV�JUXSRV�GH�WLWXODFLyQ�%��&��\�&�

���6HUYLFLRV�SUHVWDGRV��KDVWD�XQ�Pi[LPR�GH����SXQWRV�
D��3RU�ORV�VHUYLFLRV�SUHVWDGRV�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�

GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�JHVWLRQDGDV�GLUHFWDPHQWH�R��LQGLUHFWD�
PHQWH�D�WUDYpV�GH�FRQVRUFLRV�R�PHGLDQWH�FRQWUDWRV�GH�JHVWLyQ�GH�VHUYLFLR�
S~EOLFR�SRU�FRQFHVLyQ��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH�
���GH�DEULO��HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GH�SDtVHV�GH�OD�8QLyQ�
(XURSHD�R�GHO�(VSDFLR�(FRQyPLFR�(XURSHR��\�HQ�ODV�IXQGDFLRQHV�S~EOL�
FDV�SDUD�OD�LQYHVWLJDFLyQ�GH�HVWDEOHFLPLHQWRV�GHO�6LVWHPD�1DFLRQDO�GH�
6DOXG��HQ�OD�PLVPD�FDWHJRUtD�SURIHVLRQDO��SXQWXDFLyQ�GH������SRU�PHV�

E��3RU�ORV�VHUYLFLRV�SUHVWDGRV�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�
GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�JHVWLRQDGDV�GLUHFWDPHQWH�R��LQGLUHFWD�
PHQWH�D�WUDYpV�GH�FRQVRUFLRV�R�PHGLDQWH�FRQWUDWRV�GH�JHVWLyQ�GH�VHUYLFLR�
S~EOLFR�SRU�FRQFHVLyQ��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\����������
GH����GH�DEULO��\�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�GH�SDtVHV�GH�OD�
8QLyQ�(XURSHD�R�GHO�(VSDFLR�(FRQyPLFR�(XURSHR��HQ�GLVWLQWD�FDWHJRUtD�
SURIHVLRQDO��SXQWXDFLyQ�GH������SRU�PHV�

F��3RU�ORV�VHUYLFLRV�SUHVWDGRV�HQ�OD�PLVPD�FDWHJRUtD�SURIHVLRQDO�R�
HQ�DTXHOOD�SDUD�FX\R�DFFHVR�VHD�QHFHVDULD�OD�WLWXODFLyQ�H[LJLGD�HQ�OD�
FRQYRFDWRULD�GH�TXH�VH�WUDWH��VLHPSUH�TXH�TXHGH�DFUHGLWDGR�TXH�OD�SOD]D�
GHVHPSHxDGD�WLHQH�LJXDO�FRQWHQLGR�IXQFLRQDO�TXH�OD�FDWHJRUtD�SURIHVLR�
QDO�HQ�OD�TXH�VH�LQVFULEH��FRQ�XQD�SXQWXDFLyQ�GH������SRU�PHV�WUDEDMDGR��
FRQ�XQ�Pi[LPR�GH���SXQWRV�

±�&RPR�SHUVRQDO�VDQLWDULR�GHO�FXHUSR�PLOLWDU�GH�VDQLGDG�HQ�FHQWURV�
VDQLWDULRV�\�KRVSLWDOHV�PLOLWDUHV�GHSHQGLHQWHV�GHO�0LQLVWHULR�GH�'HIHQVD�
GHO�(VWDGR�(VSDxRO�

±�&RPR�SHUVRQDO�VDQLWDULR�GH�LQVWLWXFLRQHV�SHQLWHQFLDULDV�
±�&RPR�SHUVRQDO�VDQLWDULR�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�FHQWURV�VRFLR�

VDQLWDULRV��WRGDV�HOODV�GH�WLWXODULGDG�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�\�JHV�
WLyQ�GLUHFWD�SRU�XQD�$GPLQLVWUDFLyQ�3~EOLFD�

7HPD�����(VWXGL�L�GHWHUPLQDFLy�G¶KRUPRQHV�L�PDUFDGRUV�WXPRUDOV��
)jUPDFV�L�GURJXHV�G¶DE~V�

7HPD�����(O�VLVWHPD�LPPXQLWDUL��/D�UHVSRVWD�LPPXQLWjULD��5HDF�
FLRQV�G¶DJOXWLQDFLy�L�SUHFLSLWDFLy��,PPXQRDQjOLVLV��,PPXQRDVVDMRV��
,PPXQRFURPDWRJUDILD��LPPXQRIOXRUHVFqQFLD�L�HOHFWURWUDQVIHUqQFLD��
'LDJQzVWLF�VHUROzJLF�

7HPD�����$XWRLPPXQLWDW��$QWLFRVVRV�DVVRFLDWV�D�OHV�PDODOWLHV�
DXWRLPPXQHV��0DODOWLHV�DXWRLPPXQHV��5HDFFLRQV�G¶KLSHUVHQVLELOLWDW��
7qFQLTXHV�GH�GLDJQzVWLF�G¶KLSHUVHQVLELOLWDW�R�G¶DOāOqUJLD��&LWRPHWULD�GH�
IOX[��9DORUDFLy�GH�OD�IXQFLRQDOLWDW�GH�OD�LPPXQLWDW�FHOāOXODU��&RPSOH[�
SULQFLSDO�G¶KLVWRFRPSDWLELOLWDW��(VWXGLV�G¶KLVWRFRPSDWLELOLWDW�

7HPD�����/DERUDWRUL�GH�PLFURELRORJLD�FOtQLFD��6HJXUHWDW�L�SUHYHQFLy�
GH�ULVFRV��/¶REVHUYDFLy�PLFURVFzSLFD��7qFQLTXHV�GH�WLQFLy�L�REVHUYDFLy�
GH�PLFURRUJDQLVPHV�

7HPD�����$wOODPHQW��FXOWLX�L�UHFRPSWH�GH�PLFURRUJDQLVPHV��3URYHV�
G¶LGHQWLILFDFLy�EDFWHULDQD�L�SURWRFROV�G¶LGHQWLILFDFLy�EDFWHULDQD�

7HPD�����/D�UHVLVWqQFLD�D�DQWLELzWLFV�
7HPD�����(OV�IRQJV��HOV�SDUjVLWV�L�HOV�YLUXV�HQ�HO�ODERUDWRUL�GH�PLFUR�

ELRORJLD�FOtQLFD�
7HPD�����+HPDWRSRHVL��([WHQVLRQV�VDQJXtQLHV��7LQFLRQV�KHPDWR�

OzJLTXHV��WLQFLRQV�FLWRTXtPLTXHV��)LVLRORJLD�L�PRUIRORJLD�GH�O¶KHPDWLD��
3DUjPHWUHV�EjVLFV�GH�OD�VqULH�URMD��3DWRORJLHV�GHO�VLVWHPD�HULWURFLWDUL��(O�
IHUUR�L�HO�VHX�PHWDEROLVPH�

7HPD�����)LVLRORJLD�OHXFRFLWjULD��3DUjPHWUHV�EjVLFV�OHXFRFLWDULV��
$OWHUDFLRQV�L�SDWRORJLHV�GHOV�OHXFRFLWjULHV��)LVLRORJLD�SODTXHWjULD��$OWH�
UDFLRQV�GH�OHV�SODTXHWHV��5HFRPSWHV�FHOāOXODUV�DXWRPDWLW]DWV�

7HPD�����+HPRVWjVLD�FOtQLFD��)DVHV�L�IDFWRUV�SODVPjWLFV�DVVRFLDWV��
+HPRVWjVLD�SULPjULD�L�OD�FRDJXODFLy��)LEULQzOLVL��&RQWURO�GHO�WUDFWDPHQW�
DQWLWURPEzWLF��7UDVWRUQV�GH�O¶KHPRVWjVLD��7URPERItOLD�

7HPD�����*UXSV�VDQJXLQLV��'RQDFLy�GH�VDQJ��3UHSDUDFLy�G¶KH�
PRFRPSRQHQWV�L�VHJXUHWDW�WUDQVIXVLRQDO�

(V�SRGUj�DFFHGLU�D�OD�ELEOLRJUDILD�FRUUHVSRQHQW�D�DTXHVW�WHPDUL�HQ�
OD�SjJLQD�ZHE�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��HQ�OD�IDVH�©&RQYRFDWzULDª�

$11(;�,,

%DUHP�GH�PqULWV

%DUHP�GH�PqULWV�SHU�DOV�SURFHVVRV�GH�VHOHFFLy�GH�OHV�FDWHJRULHV�SUR�
IHVVLRQDOV�VDQLWjULHV�LQFORVHV�HQ�HOV�JUXSV�GH�WLWXODFLy�%��&��L�&�

���6HUYHLV�SUHVWDWV��ILQV�D�XQ�Pj[LP�GH����SXQWV�
D��3HOV�VHUYHLV�SUHVWDWV�HQ�OHV�LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GHO�

6LVWHPD�1DFLRQDO�GH�6DOXW�JHVWLRQDGHV�GLUHFWDPHQW��R�LQGLUHFWDPHQW��D�
WUDYpV�GH�FRQVRUFLV�R�PLWMDQoDQW�FRQWUDFWHV�GH�JHVWLy�GH�VHUYHL�S~EOLF�
SHU�FRQFHVVLy��G¶DFRUG�DPE�HO�TXH�V¶HVWDEOHL[�HQ�OD�/OHL����������GH�
���G¶DEULO��HQ�OHV�LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GH�SDwVRV�GH�OD�8QLy�
(XURSHD�R�GH�O¶(VSDL�(FRQzPLF�(XURSHX��L�HQ�OHV�IXQGDFLRQV�S~EOLTXHV�
SHU�D�OD�LQYHVWLJDFLy�G¶HVWDEOLPHQWV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��HQ�OD�
PDWHL[D�FDWHJRULD�SURIHVVLRQDO��SXQWXDFLy�GH������SHU�PHV�

E��3HOV�VHUYHLV�SUHVWDWV�HQ�OHV�LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GHO�
6LVWHPD�1DFLRQDO�GH�6DOXW�JHVWLRQDGHV�GLUHFWDPHQW��R�LQGLUHFWDPHQW��D�
WUDYpV�GH�FRQVRUFLV�R�PLWMDQoDQW�FRQWUDFWHV�GH�JHVWLy�GH�VHUYHL�S~EOLF�
SHU�FRQFHVVLy��G¶DFRUG�DPE�HO�TXH�V¶HVWDEOHL[�HQ�OD�/OHL����������GH����
G¶DEULO��L�HQ�OHV�LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�GH�SDwVRV�GH�OD�8QLy�
(XURSHD�R�GH�O¶(VSDL�(FRQzPLF�(XURSHX��HQ�GLIHUHQW�FDWHJRULD�SURIHV�
VLRQDO��SXQWXDFLy������SHU�PHV�

F��3HOV�VHUYHLV�SUHVWDWV�HQ�OD�PDWHL[D�FDWHJRULD�SURIHVVLRQDO�R�HQ�
DTXHOOD�SHU�D�O¶DFFpV�D�OD�TXDO�VLJD�QHFHVVjULD�OD�WLWXODFLy�H[LJLGD�HQ�OD�
FRQYRFDWzULD�GH�TXq�HV�WUDFWH��VHPSUH�TXH�TXHGH�DFUHGLWDW�TXH�OD�SODoD�
H[HUFLGD�Wp�LJXDO�FRQWLQJXW�IXQFLRQDO�TXH�OD�FDWHJRULD�SURIHVVLRQDO�HQ�
OD�TXDO�V¶LQVFULX��DPE�XQD�SXQWXDFLy�GH������SHU�PHV�WUHEDOODW��DPE�XQ�
Pj[LP�GH���SXQWV�

±�&RP�D�SHUVRQDO�VDQLWDUL�GHO�FRV�PLOLWDU�GH�VDQLWDW�HQ�FHQWUHV�VDQL�
WDULV�L�KRVSLWDOV�PLOLWDUV�GHSHQGHQWV�GHO�0LQLVWHUL�GH�'HIHQVD�GH�O¶(VWDW�
HVSDQ\RO�

±�&RP�D�SHUVRQDO�VDQLWDUL�G¶LQVWLWXFLRQV�SHQLWHQFLjULHV�
±�&RP�D�SHUVRQDO�VDQLWDUL�HQ�LQVWLWXFLRQV�S~EOLTXHV�L�FHQWUHV�VRFLR�

VDQLWDULV��WRWV�GH�WLWXODULWDW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�L�JHVWLy�GLUHFWD�
SHU�XQD�DGPLQLVWUDFLy�S~EOLFD�
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G��3RU�ORV�VHUYLFLRV�SUHVWDGRV�HQ�OD�PLVPD�FDWHJRUtD�SURIHVLRQDO��
VLHPSUH�TXH�TXHGH�DFUHGLWDGR�TXH�OD�SOD]D�GHVHPSHxDGD�WLHQH�LJXDO�FRQ�
WHQLGR�IXQFLRQDO�TXH�OD�FDWHJRUtD�SURIHVLRQDO�HQ�OD�TXH�VH�LQVFULEH��FRQ�
XQD�SXQWXDFLyQ�GH������SRU�PHV�WUDEDMDGR��FRQ�XQ�Pi[LPR�GH���SXQWRV�

±�&RPR�SHUVRQDO�VDQLWDULR�HQ�HQWLGDGHV�FRQFHUWDGDV�TXH�DWLHQGDQ�
SDFLHQWHV�GH�OD�VDQLGDG�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�D�WUDYpV�
GH�FRQWUDWRV��HQ�OD�PRGDOLGDG�GH�FRQFLHUWRV��VXVFULWRV�GH�FRQIRUPLGDG�
FRQ�OD�QRUPDWLYD�YLJHQWH�HQ�FDGD�PRPHQWR�HQ�PDWHULD�GH�FRQWUDWDFLyQ�
DGPLQLVWUDWLYD�\�DFFLRQHV�FRQFHUWDGDV�JHVWLRQDGDV�GH�FRQIRUPLGDG�FRQ�
OD�/H\���������GH����GH�PDU]R��GH�OD�*HQHUDOLWDW�

±�&RPR�SHUVRQDO�VDQLWDULR�TXH�SUHVWH�VHUYLFLRV�HQ�ODV�PXWXDV�FROD�
ERUDGRUDV�FRQ�OD�6HJXULGDG�6RFLDO�\�HQ�ORV�FHQWURV�VDQLWDULRV�GH�HOORV�
GHSHQGLHQWHV�

���)RUPDFLyQ��KDVWD�XQ�Pi[LPR�GH����SXQWRV�
D��3RU�WLWXODFLRQHV�DFDGpPLFDV�GLVWLQWDV�\�GH�VX�PLVPD�FODVLILFD�

FLyQ�GH�SHUVRQDO�HVWDWXWDULR��VDQLWDULR���GHO�PLVPR�R�VXSHULRU�QLYHO�D�OD�
WLWXODFLyQ�UHTXHULGD�HQ�OD�FRQYRFDWRULD��SRU�FDGD�XQD���SXQWRV��FRQ�XQ�
Pi[LPR�GH���SXQWRV�

E��3RU�RWUDV�DFWLYLGDGHV�IRUPDWLYDV��Pi[LPR�GH����SXQWRV�
E����3RU�FDGD�FXUVR�GH�IRUPDFLyQ�UHFLELGR�
±�'H�����R�PiV�KRUDV�GH�GXUDFLyQ����SXQWR�
±�'H����R�PiV�KRUDV�GH�GXUDFLyQ�������SXQWRV�
±�'H����R�PiV�KRUDV�GH�GXUDFLyQ�������SXQWRV�
±�'H����R�PiV�KRUDV�GH�GXUDFLyQ�������SXQWRV�
±�'H����R�PiV�KRUDV�GH�GXUDFLyQ�������SXQWRV�
±�'H����R�PiV�KRUDV�GH�GXUDFLyQ�������SXQWRV�
$GHPiV�VL�HO�FXUVR�UHDOL]DGR�HV�HQ�PDWHULD�GH�LJXDOGDG�GH�JpQHUR��

VH�VXPDUi������SXQWRV�PiV�
E����3RU�FDGD�FXUVR�GH�IRUPDFLyQ�LPSDUWLGRV��FDGD����KRUDV�OHFWLYDV�

VH�YDORUDUiQ�FRQ������SXQWRV�KDVWD�XQ�Pi[LPR�GH���SXQWRV�
���2WUDV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�FDWHJRUtD��KDVWD�XQ�Pi[LPR�

GH���SXQWRV�
D��$FWLYLGDGHV�FRPR�GRFHQWH�GH�SUiFWLFDV�HQ�HO�iUHD�GH�FRQRFLPLHQ�

WR�H[LJLGR�SDUD�HO�DFFHVR�D�OD�FDWHJRUtD�SURIHVLRQDO�������SXQWRV�SRU�
FXUVR�FRPSOHWR��KDVWD�XQ�Pi[LPR�GH���SXQWRV�

E��3RU�FDGD�GRFH�PHVHV�IRUPDQGR�SDUWH�GH�FRPLVLRQHV�FOtQLFDV�
DFUHGLWDGDV�HQ�LQVWLWXFLRQHV�VDQLWDULDV�S~EOLFDV�������SXQWRV��KDVWD�XQ�
Pi[LPR�GH������SXQWRV�

F��3RU�OD�UHDOL]DFLyQ�GH�WUDEDMRV�FLHQWtILFRV�\�R�WpFQLFRV��KDVWD�XQ�
Pi[LPR�GH���SXQWRV�

±�3RU�FDGD�SXEOLFDFLyQ��������SXQWRV�
±�3RU�FDGD�FDStWXOR�GH�OLEUR�������SXQWRV�
±�3RU�FDGD�OLEUR����SXQWR�
G��3RU�OD�SDUWLFLSDFLyQ�HQ�ORV�yUJDQRV�FROHJLDGRV�GH�VHOHFFLyQ�\�

SURYLVLyQ�\�R�OD�SHUWHQHQFLD�DO�&ROHJLR�GH�VHOHFFLyQ�\�SURYLVLyQ��SDUD�
HO�WXUQR�GH�SURPRFLyQ�LQWHUQD��������SXQWRV�SRU�QRPEUDPLHQWR�R�DxR�GH�
SHUWHQHQFLD�KDVWD�XQ�Pi[LPR�GH���SXQWR�

H��&RQRFLPLHQWR�GH�RWURV�LGLRPDV�FRPXQLWDULRV�GLVWLQWRV�DO�FDVWH�
OODQR�\�YDOHQFLDQR��KDVWD�XQ�Pi[LPR�GH������SXQWRV�VHJ~Q�OD�VLJXLHQWH�
HVFDOD�

±�$��������SXQWRV�
±�$��������SXQWRV�
±�%��������SXQWRV�
±�%��������SXQWRV�
±�&�����SXQWR�
±�&��������SXQWRV�
I��3RU�RWUDV�DFWLYLGDGHV�UHOHYDQWHV�������SXQWRV�SRU�DFWLYLGDG��KDVWD�

XQ�Pi[LPR�GH���SXQWR�
���9DOHQFLDQR��KDVWD�XQ�Pi[LPR�GH���SXQWRV��VHJ~Q�OD�VLJXLHQWH�

HVFDOD�
±�$��������SXQWRV�
±�$��������SXQWRV�
±�%�����SXQWRV�
±�%�����SXQWRV�
±�&�����SXQWRV�
±�&�����SXQWRV�

G��3HOV�VHUYHLV�SUHVWDWV�HQ�OD�PDWHL[D�FDWHJRULD�SURIHVVLRQDO��VHPSUH�
TXH�TXHGH�DFUHGLWDW�TXH�OD�SODoD�H[HUFLGD�Wp�HO�PDWHL[�FRQWLQJXW�IXQFLR�
QDO�TXH�OD�FDWHJRULD�SURIHVVLRQDO�HQ�OD�TXDO�V¶LQVFULX��DPE�XQD�SXQWXDFLy�
GH������SHU�PHV�WUHEDOODW��DPE�XQ�Pj[LP�GH���SXQWV�

±�&RP�D�SHUVRQDO�VDQLWDUL�HQ�HQWLWDWV�FRQFHUWDGHV�TXH�DWHQJXHQ�
SDFLHQWV�GH�OD�VDQLWDW�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�D�WUDYpV�GH�
FRQWUDFWHV��HQ�OD�PRGDOLWDW�GH�FRQFHUWV��VXEVFULWV�GH�FRQIRUPLWDW�DPE�
OD�QRUPDWLYD�YLJHQW�HQ�FDGD�PRPHQW�HQ�PDWqULD�GH�FRQWUDFWDFLy�DGPL�
QLVWUDWLYD�L�DFFLRQV�FRQFHUWDGHV�JHVWLRQDGHV�GH�FRQIRUPLWDW�DPE�OD�/OHL�
��������GH����GH�PDUo��GH�OD�*HQHUDOLWDW�

±�&RP�D�SHUVRQDO�VDQLWDUL�TXH�SUHVWH�VHUYHLV�HQ�OHV�P~WXHV�FROāODER�
UDGRUHV�DPE�OD�6HJXUHWDW�6RFLDO�L�HQ�HOV�FHQWUHV�VDQLWDULV�TXH�HQ�GHSH�
QHQ�

���)RUPDFLy��ILQV�D�XQ�Pj[LP�GH����SXQWV�
D��3HU�WLWXODFLRQV�DFDGqPLTXHV�GLIHUHQWV�L�GH�OD�VHXD�PDWHL[D�FODV�

VLILFDFLy�GH�SHUVRQDO�HVWDWXWDUL��VDQLWDUL���GHO�PDWHL[�R�VXSHULRU�QLYHOO�D�
OD�WLWXODFLy�UHTXHULGD�HQ�OD�FRQYRFDWzULD��SHU�FDGDVFXQD����SXQWV��DPE�
XQ�Pj[LP�GH���SXQWV�

E��3HU�DOWUHV�DFWLYLWDWV�IRUPDWLYHV��Pj[LP�GH����SXQWV�
E����3HU�FDGD�FXUV�GH�IRUPDFLy�UHEXW�
±�'H�����R�PpV�KRUHV�GH�GXUDFLy����SXQW�
±�'H����R�PpV�KRUHV�GH�GXUDFLy�������SXQWV�
±�'H����R�PpV�KRUHV�GH�GXUDFLy�������SXQWV�
±�'H����R�PpV�KRUHV�GH�GXUDFLy�������SXQWV�
±�'H����R�PpV�KRUHV�GH�GXUDFLy�������SXQWV�
±�'H����R�PpV�KRUHV�GH�GXUDFLy�������SXQWV�
$�PpV��VL�HO�FXUV�UHDOLW]DW�pV�HQ�PDWqULD�G¶LJXDOWDW�GH�JqQHUH��VH�

VXPDUDQ������SXQWV�PpV�
E����3HU�FDGD�FXUV�GH�IRUPDFLy�LPSDUWLW��FDGD����KRUHV�OHFWLYHV�HV�

YDORUDUDQ�DPE������SXQWV��ILQV�D�XQ�Pj[LP�GH���SXQWV�
���$OWUHV�DFWLYLWDWV�UHODFLRQDGHV�DPE�OD�FDWHJRULD��ILQV�D�XQ�Pj[LP�

GH���SXQWV�
D��$FWLYLWDWV�FRP�D�SHUVRQDO�GRFHQW�GH�SUjFWLTXHV�HQ�O¶jUHD�GH�FRQHL�

[HPHQW�H[LJLW�SHU�D�O¶DFFpV�D�OD�FDWHJRULD�SURIHVVLRQDO�������SXQWV�SHU�
DFWLYLWDW��ILQV�D�XQ�Pj[LP�GH���SXQWV�

E��3HU�FDGD�GRW]H�PHVRV�IRUPDQW�SDUW�GH�FRPLVVLRQV�FOtQLTXHV�DFUH�
GLWDGHV�HQ�LQVWLWXFLRQV�VDQLWjULHV�S~EOLTXHV�������SXQWV��ILQV�D�XQ�Pj[LP�
GH������SXQWV�

F��3HU�OD�UHDOLW]DFLy�GH�WUHEDOOV�FLHQWtILFV�L�R�WqFQLFV��ILQV�D�XQ�Pj[LP�
GH���SXQWV�

±�3HU�FDGD�SXEOLFDFLy�������SXQWV�
±�3HU�FDGD�FDStWRO�GH�OOLEUH�������SXQWV�
±�3HU�FDGD�OOLEUH����SXQW�
G��3HU�OD�SDUWLFLSDFLy�HQ�HOV�zUJDQV�FROāOHJLDWV�GH�VHOHFFLy�L�SURYLVLy�

L�R�SHUWLQHQoD�DO�FROāOHJL�GH�VHOHFFLy�L�SURYLVLy��SHU�DO�WRUQ�GH�SURPRFLy�
LQWHUQD��������SXQWV�SHU�QRPHQDPHQW�R�DQ\�GH�SHUWLQHQoD��ILQV�D�XQ�
Pj[LP�G¶��SXQW�

H��&RQHL[HPHQW�G¶DOWUHV�LGLRPHV�FRPXQLWDULV�GLIHUHQWV�GHO�FDVWHOOj�L�
YDOHQFLj��ILQV�D�XQ�Pj[LP�GH������SXQWV�VHJRQV�O¶HVFDOD�VHJ�HQW�

±�$��������SXQWV�
±�$��������SXQWV�
±�%��������SXQWV�
±�%��������SXQWV�
±�&�����SXQW�
±�&��������SXQWV�
I��3HU�DOWUHV�DFWLYLWDWV�UHOOHYDQWV�������SXQWV�SHU�DFWLYLWDW��ILQV�D�XQ�

Pj[LP�G¶��SXQW�
���9DOHQFLj��ILQV�D�XQ�Pj[LP�GH���SXQWV��VHJRQV�O¶HVFDOD�VHJ�HQW�

±�$��������SXQWV�
±�$��������SXQWV�
±�%�����SXQWV�
±�%�����SXQWV�
±�&�����SXQWV�
±�&�����SXQWV�
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