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���+DFHU�FRQVWDU�TXH�OD�YHUVLyQ�FDVWHOODQD�GHO�WH[WR�HV�OD�RULJLQDO�ILUPDGD�SRU�ORV�PLHPEURV�GH�OD�&RPLVLyQ�QHJRFLDGRUD�\�TXH�OD�YHUVLyQ
FDWDODQD�HV�VX�WUDGXFFLyQ�

���1RWLILFDU�HVWD�5HVROXFLyQ�D�OD�SHUVRQD�LQWHUHVDGD�

�

3DOPD����GH�VHSWLHPEUH�GH�����

/D�GLUHFWRUD�JHQHUDO�GH�7UDEDMR�\�6DOXG�/DERUDO
9LUJLQLD�$EUDKDP�2UWH

3RU�GHOHJDFLyQ�GHO�&RQVHMHUR�GH�0RGHOR�(FRQyPLFR��7XULVPR�\�7UDEDMR
�%2,%���������

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

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

0
2
1
/1

2
4
/1

0
9
6
0
6
8



1~P�����
��GH�VHSWLHPEUH�GH�����

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

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

$&7$�'(�/$�5(81,Ï1�(;75$25',1$5,$�'(�/$�&20,6,Ï1�1(*2&,$'25$�'(�)(&+$���'(�$*2672�'(������'(/
&219(1,2� &2/(&7,92� 6(&725,$/� '(/� 75$163257(� ',6&5(&,21$/� <� 785Ë67,&2� '(� 9,$-(526� 325
&$55(7(5$�'(�/$6�,//(6�%$/($56

�&Ï',*2�'(�&219(1,2����������������

$6,67(17(6

3RU�OD�UHSUHVHQWDFLyQ�HPSUHVDULDO�

'��5DIDHO�52,*�*5,0$/7
'��0LJXHO�)/25,7�02552
'��,DQ�/,9(6(<
'��$QWRQLR�&257e6�0$1=$12��WHOHPiWLFR�
'��0LJXHO�&267$�*27$55('21$��WHOHPiWLFR�
'��$QWRQLR�5266(//Ï�5266(//Ï
'��3HGUR�025(12�$FWD��VH
'��&DUORV�6('$12�$/0,f$1$��DVHVRU�
'��0DQXHO�6È1&+(=�58%,2��DVHVRU�
'H�OD�$62&,$&,Ï1�(035(6$5,$/�'(/�6(59,&,2�',6&5(&,21$/�'(�9,$-(526�'(�%$/($5(6��)(%7��HQ�DGHODQWH��

3RU�OD�UHSUHVHQWDFLyQ�VLQGLFDO�

'��3HS�*,1$5'�9$//&$1(5$6
'��-RVp�0DUtD�0$57Ë1�*Ï0(=
'H�OD�)('(5$&,Ï�'(�6(59(,6�$�/$�&,87$'$1,$�'(�&&�22��'(�,//(6�%$/($56��)6&�&&22��HQ�DGHODQWH��
'��-RVp�*$5&Ë$�5(/8&,2
'��-RVp�&$0%5Ï1�7255(6
'��*DEULHO�//$'Ï�%$5&(/Ï
'��0DQXHO�9(*$�9È=48(=
'H� OD� )('(5$&,Ï1� '(� 6(59,&,26� 3$5$� /$� 029,/,'$'� <� (/� &216802� '(� /$� 8*7� ,//(6� %$/($56
�)H60&�8*7��HQ�DGHODQWH�
'��)UDQFLVFR�0DQXHO�'85È1�257(*$
'H�OD�&21)('(5$&,Ï�*(1(5$/�'(/�75(%$//��&*7��HQ�DGHODQWH�
'��5DIDHO�&$/=$'2�&$/92
'��$OIUHGR�%5$6�%$5526
'H�OD�81,Ï1�6,1',&$/�2%5(5$�'(�/(6�,//(6�%$/($56��862��HQ�DGHODQWH��

(Q�OD�FLXGDG�GH�3DOPD��0DOORUFD�,OOHV�%DOHDUV���D�GtD���GH�DJRVWR�GH�������VLHQGR�ODV�������KRUDV��VH�UH~QHQ�HQ�ORV�ORFDOHV�GH�OD�)HGHUDFLyQ
(PSUHVDULDO�%DOHDU�GH�7UDQVSRUWHV��)(%7���VLWRV�HQ�OD�FDOOH�$UDJyQ�Q�����������SXHUWD�GHUHFKD��ODV�SHUVRQDV�DO�PDUJHQ�L]TXLHUGR�UHODFLRQDGDV�
DO�REMHWR�GH�SURFHGHU�D�OD�UHXQLyQ�GH�OD�&RPLVLyQ�QHJRFLDGRUD��WUDV�OD�FRQYRFDWRULD�UHDOL]DGD�SRU�OD�)(%7��PHGLDQWH�FRUUHR�HOHFWUyQLFR��HO
SDVDGR���GH�DJRVWR�GH�������SRVLELOLWDQGR�TXH� OD�FRPSDUHFHQFLD�VH� UHDOLFH� WDQWR�GH�IRUPD�SUHVHQFLDO�FRPR�WHOHPiWLFD�� LQGLFiQGRVH�HQ� OD
UHODFLyQ�GH�DVLVWHQWHV�DTXHOORV�TXH�VH�KDQ�FRQHFWDGR�D�OD�UHXQLyQ�GH�IRUPD�WHOHPiWLFD�

'H�FRQIRUPLGDG�D�OR�SUHYLVWR�HQ�ORV�DUWtFXORV������������\�FRQFRUGDQWHV�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�DGHODQWH��(7���\�HQ
FRQFUHWR�FRQ�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�UHIHULGR�WH[WR�HVWDWXWDULR��GXUDQWH�OD�YLJHQFLD�GHO�FRQYHQLR
FROHFWLYR� ORV�VXMHWRV�TXH�UH~QDQ� ORV� UHTXLVLWRV�GH� OHJLWLPDFLyQ�SUHYLVWRV�HQ� ORV�DUWtFXOR����\����(7�SRGUiQ�QHJRFLDU�VX� UHYLVLyQ��(Q�HVWH
VHQWLGR��OD�&RPLVLyQ�QHJRFLDGRUD�HVWi�IRUPDGD�SRU�ODV�PLVPDV�SDUWHV�OHJLWLPDGDV�FRQVWLWX\HQWHV�GH�OD�PLVPD��HQ�IHFKD����GH�GLFLHPEUH�GH
������FRQ�HO� UHSDUWR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����(7�\�HQ� ODV�PLVPDV�SURSRUFLRQHV�GH�UHSUHVHQWDFLyQ��TXH�PD\RULWDULDPHQWH
VXVFULELHURQ�HO�YLJHQWH�&RQYHQLR�FROHFWLYR�TXH�VH�SXEOLFy�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV��©%2,%ª��Q�������GH����GH�RFWXEUH�GH
�����

/D�&RPLVLyQ�QHJRFLDGRUD�FRQYRFDGD�\�UHXQLGD�DO�REMHWR�GH�QHJRFLDU�\�VXVFULELU� ORV�DFXHUGRV�FRQWHQLGRV�HQ�HO�SUHVHQWH�GRFXPHQWR�� WLHQH
FDSDFLGDG�GH�FHOHEUDU�SDFWRV�SDUFLDOHV�GH�ODV�PDWHULDV�TXH�VH�PHQFLRQDQ�HQ�HO�PLVPR��D�ILQ�GH�TXH�VHDQ�WUDPLWDGRV�SDUD�VX�DSOLFDFLyQ��VLHQGR
SRU�OR�WDQWR�LQVFULWRV��UHJLVWUDGRV�DQWH�OD�DXWRULGDG�ODERUDO�\�VROLFLWDGD�VX�SXEOLFDFLyQ�HQ�HO�©%2,%ª�D�HIHFWRV�GH�VX�YDOLGH]�\�HQWUDGD�HQ�YLJRU�

(VWD�&RPLVLyQ�SHUPDQHFHUi�FRQVWLWXLGD�PLHQWUDV�GXUH�HO�SURFHVR�GH�GLiORJR�\�QHJRFLDFLyQ�GH�ODV�GLVWLQWDV�PDWHULDV�TXH�VH�FRQWLHQHQ�HQ�HVWH
GRFXPHQWR�R�FXDOTXLHU�RWUD�TXH�VH�FRQVLGHUH�FRQFXUUHQWH�SDUD�VX�SRVLEOH�DSOLFDFLyQ�
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6H�GHVLJQD�SRU�ORV�SUHVHQWHV�D�'��0DQXHO�6iQFKH]�5XELR��DVHVRU�GH�OD�ILUPD�³&�6('$12�	�$62&,$'26´��SDUD�OHYDQWDU�HO�$FWD�GH�OD
VHVLyQ��TXLHQ�DFHSWD�GLFKD�KDELOLWDFLyQ�

/D�UHSUHVHQWDFLyQ�HPSUHVDULDO�PDQLILHVWD�TXH�HPSUHVDV�GHO�VHFWRU�KDQ�PRVWUDGR�VX�GLVFRQIRUPLGDG�FRQ�HO�FRQWHQLGR�GHO�~OWLPR�SiUUDIR�GHO
DSDUWDGR���GHO�³$QH[R�DO�$FWD�GH�DFXHUGR�HQ�PDWHULD�UHWULEXWLYD�HQ�HO�HQ�HO�&RQYHQLR�FROHFWLYR�SDUD�HO�VHFWRU�GHO�WUDQVSRUWH�GLVFUHFLRQDO�\
WXUtVWLFR�GH�YLDMHURV�SRU�FDUUHWHUD�GH�ODV�,OOHV�%DOHDUV´��VXVFULWR�SRU�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�VHFWRU�HO�SDVDGR�GtD����GH�MXQLR�GH�������TXH
HVWDEOHFH�

/DV�PHGLGDV�GH�FRQWHQFLyQ�UHWULEXWLYD�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DSDUWDGR�QR�VHUiQ�GH�DSOLFDFLyQ�SDUD�DTXHOODV�HPSUHVDV�TXH�KD\DQ�DFRUGDGR
DSOLFDU�ODV�UHWULEXFLRQHV�HVWDEOHFLGDV��HQ�SULQFLSLR��SDUD�HVWH�DxR��TXH�VHUiQ�ODV�TXH�HVWDUiQ�YLJHQWHV�HQ�HO�HMHUFLFLR������

&RQFUHWDPHQWH� VHxDODQ�TXH�GLFKD� VLWXDFLyQ� ODV� VLW~D� HQ�XQD�SHRU�SRVLFLyQ� HQ� WpUPLQRV�GH� FRPSHWHQFLD�� DO� WHQHU� TXH� DVXPLU� XQRV� FRVWHV
VXSHULRUHV�DO�UHVWR�GH�HPSUHVDV��HQ�XQDV�FLUFXQVWDQFLDV�HFRQyPLFDV�GHVIDYRUDEOHV��3RU�GLFKRV�PRWLYRV�VH�VROLFLWD�TXH�VH�GHMH�VLQ�HIHFWR�HO
FLWDGR�DSDUWDGR���

/RV�VLQGLFDWRV�)6&�&&22�\�862�HQWLHQGHQ�ORV�DUJXPHQWRV�H[SXHVWRV�SRU�OD�)(%7�\�VH�PXHVWUDQ�FRQIRUPHV�FRQ�OD�VXSUHVLyQ�GHO�~OWLPR
SiUUDIR�VHxDODGR�DQWHULRUPHQWH��VL�ELHQ�FRQ�HIHFWRV�GH�OD�ILUPD�GH�OD�SUHVHQWH�$FWD��HVWR�HV��GHVGH�OD�QyPLQD�GHO�PHV�GH�DJRVWR�GH������

3RU�VX�SDUWH��HO�6LQGLFDWR�)H60&�8*7�TXLHUH�TXH�FRQVWH�HQ�DFWD�TXH�OD�SRVLFLyQ�GHO�VLQGLFDWR�862�OH�SDUHFH�LQFRKHUHQWH�\�WRWDOPHQWH�IXHUD
GH�OXJDU�SRU�QR�KDEHU�VXVFULWR�HQ�VX�GtD�HO�&RQYHQLR�FROHFWLYR�\�HQ�HO�GtD�GH�OD�IHFKD�HVWDU�FRQIRUPH�FRQ�OD�SURSXHVWD�HPSUHVDULDO��ODQ]DQGR�D
FRQWLQXDFLyQ�OD�VLJXLHQWH�SURSXHVWD�

$FHSWDU� OD�SURSXHVWD�HPSUHVDULDO��DxDGLHQGR�TXH�DTXHOODV�HPSUHVDV�TXH�KXELHUDQ�DSOLFDGR� ODV� UHWULEXFLRQHV�GHO�DxR������SXHGDQ
DSOLFDU�GHVGH�HO�PHV�GH�DJRVWR�GH������ODV�YLJHQWHV�HQ�HO�DxR�������VHJ~Q�OR�DFRUGDGR�HQ�HVWD�PLVPD�&RPLVLyQ�QHJRFLDGRUD�HO�GtD���
GH�MXQLR��\�TXH��DGHPiV��SXHGDQ�DSOLFDU�ODV�FLWDGDV�UHWULEXFLRQHV�KDVWD�HO����GH�MXOLR�GH������
$PSOLDU�OD�YLJHQFLD�GHO�&RQYHQLR�FROHFWLYR�XQ�DxR�PiV�\�TXH�HQ�GLFKR�DxR�GH�SUyUURJD�VH�DSOLTXHQ�ODV�UHWULEXFLRQHV�SDFWDGDV�SDUD�HO
�����

3RU�VX�SDUWH�HO�VLQGLFDWR�&*7�PDQLILHVWD�QR�WLHQH�QDGD�TXH�GHFLU�UHVSHFWR�GH�OR�SODQWHDGR�GDGR�TXH�QR�HQWLHQGH�XQD�FOiXVXOD�TXH�SHQDOLFH�D
ODV�HPSUHVDV�FXPSOLGRUDV�

3RU�VX�SDUWH�HO�VLQGLFDWR�862�PDQLILHVWD��UHVSRQGLHQGR�D�)H60&�8*7�TXH�OD�QR�ILUPD�GHO�&RQYHQLR�FROHFWLYR�HQ�VX�GtD�QR�HUD�SRU�PRWLYRV
VDODULDOHV�VLQR�SRU�HO�FRQWHQLGR�JHQHUDO�GHO�WH[WR�FRQYHQFLRQDO�\�TXH�HQ�HO�PRPHQWR�DFWXDO�HQWLHQGH�TXH�HV�DFHSWDEOH�OD�FRQWHQFLyQ�SODQWHDGD�
FRPR�FRQRFHGRU�GH�OD�FUtWLFD�VLWXDFLyQ�TXH�DWUDYLHVD�HO�VHFWRU�

)LQDOPHQWH��)6&�&&22�HVWi�GH�DFXHUGR�FRQ�OD�SULPHUD�SURSXHVWD�GHO�VLQGLFDWR�)H60&�8*7��SHUR�QR�FRQ�OD�DPSOLDFLyQ�GH�OD�YLJHQFLD�GHO
&RQYHQLR�FROHFWLYR��DGKLULpQGRVH�HO�VLQGLFDWR�862�D�HVWH�SODQWHDPLHQWR�

3UHJXQWDGR�D�)H60&�8*7�VL�OD�FRQWUDSURSXHVWD�GH�)6&�&&22�HV�DFHSWDEOH�SRU�GLFKD�UHSUHVHQWDFLyQ�VLQGLFDO��VH�PXHVWUD�FRQIRUPH�FRQ�OD
PLVPD��1R�REVWDQWH��UHLWHUD�VX�SRVLFLyQ�GH�QR�QHJRFLDU�HQ�RFWXEUH�ODV�UHWULEXFLRQHV�SUHYLVWDV�SDUD�HO�DxR������\�WUDVODGDUODV�DO�DxR������

'H�HVWD�IRUPD��VH�DFXHUGD�SRU�WRGDV�ODV�RUJDQL]DFLRQHV��VDOYR�SRU�DEVWHQFLyQ�GH�&*7��GHMDU�VLQ�HIHFWR�HO�~OWLPR�SiUUDIR�GHO�DSDUWDGR���GHO
³$QH[R�DO�$FWD�GH�DFXHUGR�HQ�PDWHULD� UHWULEXWLYD�HQ�HO� HQ�HO� FRQYHQLR�FROHFWLYR�SDUD�HO� VHFWRU�GHO� WUDQVSRUWH�GLVFUHFLRQDO�\� WXUtVWLFR�GH
YLDMHURV�SRU�FDUUHWHUD�GH�ODV�,OOHV�%DOHDUV´��VXVFULWR�SRU�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�VHFWRU�HO�SDVDGR�GtD����GH�MXQLR�GH������\��SRU�WDQWR��ODV
HPSUHVDV�TXH�DFRUGDURQ�DSOLFDU�ODV�UHWULEXFLRQHV�HVWDEOHFLGDV��HQ�SULQFLSLR��SDUD�HVWD�DxR��SXHGHQ��D�SDUWLU�GH�OD�VXVFULSFLyQ�GHO�SUHVHQWH�$FWD�
HVWR�HV�GH� OD�QyPLQD�GHO�PHV�GH�DJRVWR�GH������� DSOLFDU� ODV�PHGLGDV�GH�FRQWHQFLyQ� UHWULEXWLYD�SUHYLVWDV� HQ�HO�$FWD�H[WUDRUGLQDULD�GH� OD
&RPLVLyQ�QHJRFLDGRUD�\�VX�DQH[R�GH�IHFKD����GH�MXQLR�GH�������LQVFULWD�\�GHSRVLWDGD�HQ�HO�5HJLVWUR�GH�&RQYHQLRV�&ROHFWLYRV�HQ�YLUWXG�GH
5HVROXFLyQ�GHO�&RQVHOOHU� GH�0RGHO�(FRQyPLF��7XULVPH� L�7UHEDOO� GH� IHFKD����GH� MXOLR�GH�������$GHPiV�� ODV� HPSUHVDV� UHIHULGDV�TXHGDQ
IDFXOWDGDV�SDUD�PDQWHQHU�OD�UHWULEXFLyQ�SUHYLVWD�SDUD�HO�DxR������KDVWD�HO����GH�MXOLR�GH�������DSOLFiQGRVH�D�SDUWLU�GHO���GH�DJRVWR�GH������ODV
UHWULEXFLRQHV�TXH�SURFHGDQ�

6H� DFXHUGD�TXH� OD� SUHVHQWH�$FWD�� VH� ILUPH�SRU� XQ� UHSUHVHQWDQWH� GH� FDGD�RUJDQL]DFLyQ�\� SUHVHQWH� H� LQVFULED� HQ� HO�5HJLVWUR� GH� FRQYHQLRV
FROHFWLYRV�GH�OD�DXWRULGDG�ODERUDO�GH�HVWD�&RPXQLGDG�$XWyQRPD��5(*&21���IDFXOWDQGR�SDUD�GLFKR�WUiPLWH�D�'��&DUORV�6HGDQR�$OPLxDQD�
DVHVRU�GH�OD�)(%7��\�SDUD�TXH�D�OD�YH]�VROLFLWH�OD�SXEOLFDFLyQ�GH�OD�PLVPD�HQ�HO�©%2,%ª�

1R�KDELHQGR�PiV� DVXQWRV� TXH� WUDWDU�� VLHQGR� ODV� ������KRUDV�� VH� GD�SRU� FRQFOXLGD� OD� SUHVHQWH� UHXQLyQ�� GH� OD� TXH� VH� OHYDQWD�$FWD� TXH� HV
DSUREDGD�\�ILUPDGD�SRU�ORV�SUHVHQWHV�HQ�VH[WXSOLFDGR�HMHPSODU�

������������������������������/$�5(35(6(17$&,Ï1�(035(6$5,$/����������������������������/$�5(35(6(17$&,Ï1�6,1',&$/
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