
�
�
�
�

��
'21�5$8/�58%,2�(6&8'(52��6(&5(7$5,2�'(/�$<817$0,(172�'(�6$17$�

0$5,$�'(�&$<21��&DQWDEULD���
�
&(57,),&2��4XH�HO�$\XQWDPLHQWR�GH�6DQWD�0DUtD�GH�&D\yQ��FHOHEUy�VHVLyQ�H[WUDRUGLQDULD�HO�

GtD�WUHFH�GH�DJRVWR�GH�GRV�PLO�WUHV��GHVDUUROOiQGRVH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�VLJXLHQWH�
ERUUDGRU��

�
$�&�7�$��

�
6(6,21�(;75$25',1$5,$�'(/�$<817$0,(172�3/(12�

�
',$����'(�$*2672�'(��������

�
6(f25(6�$6,67(17(6�
�

35(6,'(17(�
'��*DVWyQ�*yPH]�5XL]�
�
&21&(-$/(6��
�
3DUWLGR�3RSXODU�
'��0LJXHO�&RUUR�6iQFKH]�
'��-XDQ�0DQXHO�)HUQiQGH]�'LHJR�
'��-RVp�,JQDFLR�)HUQiQGH]�/ySH]�
'��0LJXHO�*DUFtD�0pQGH]�
'��-RVp�*XWLpUUH]�$QXDUEH�
'RxD�3LODU�GHO�5tR�5XL]�GH�OD�3UDGD�
'��$UVHQLR�5LYHUR�)HUQiQGH]�
'RxD�$QD�5XWK�6DLQ]�4XLQWDQD�
'RxD�9LUJLQLD�6HWLpQ�)HUQiQGH]�
�
3DUWLGR�6RFLDOLVWD�2EUHUR�(VSDxRO�
'��-RVp�'RPLQJR�3HGUHUR�
�
3DUWLGR�5HJLRQDOLVWD�GH�&DQWDEULD�
�
6(&5(7$5,2�*(1(5$/�
'��5D~O�5XELR�(VFXGHUR�
�
�
�
�
�
�
�
�
�

�
(Q�HO�VDOyQ�GH�VHVLRQHV�GH�OD�&DVD�

&RQVLVWRULDO�GHO�$\XQWDPLHQWR�GH�6DQWD�
0DUtD�GH�&D\yQ��VLHQGR�ODV�YHLQWH�KRUDV�
\� GLH]�PLQXWRV� GHO� GtD� WUHFH� GH� DJRVWR�
GH� GRV� PLO� WUHV�� FRQFXUUHQ� ORV�
&RQFHMDOHV�TXH�DO�PDUJHQ�VH�UHODFLRQDQ��
D� HIHFWRV� GH� FHOHEUDU� 6HVLyQ�
([WUDRUGLQDULD� GHO� � $\XQWDPLHQWR�
3OHQR���

&RPSDUHFHQ� HQ� SULPHUD�
FRQYRFDWRULD� HO� $OFDOGH�3UHVLGHQWH� \�
GLH]�&RQFHMDOHV��FRQVWLWX\HQGR�PD\RUtD�
VXILFLHQWH�SDUD�FHOHEUDU�OD�VHVLyQ��

1R� DVLVWHQ� '�� 5DPyQ� 7HUiQ�
&DGHOR�� TXH� H[FXVD� VX� DXVHQFLD�� SRU�
HQFRQWUDUVH�GH�YDFDFLRQHV��QL�'��%HQLWR�
+XHUWD� *DQGDULOODV� TXH� QR� H[FXVD� VX�
DXVHQFLD��



� 35,0(52��� $352%$&,Ï1�� (1� 68� &$62�� '(/� %255$'25� $&7$�6(6,Ï1�$17(5,25���3RU� XQDQLPLGDG� GH� ORV� UHXQLGRV�� VH� DSUXHED� HO� ERUUDGRU� GHO�
DFWD�GH�OD�VHVLyQ�DQWHULRU�FRUUHVSRQGLHQWHV�DO�GtD����GH�MXQLR���������
�
� 6(*81'2���&255(6321'(1&,$�<�',6326,&,21(6�2),&,$/(6��
�� 6H�GD�FXHQWD�GH�XQ�HVFULWR�GHO�3UHVLGHQWH�GHO�3DUODPHQWR�GH�&DQWDEULD��UHIHUHQWH�
DO�UHDO]DPLHQWR�GHO����DQLYHUVDULR�GH�OD�&RQVWLWXFLyQ��
�� 6H�GD�FXHQWD�GH�XQ�HVFULWR��GH�OD�'LUHFFLyQ�*HQHUDO�GH�7UDEDMR��FRPXQLFDQGR�OD�
FRQFHVLyQ�GH�XQD�6XEYHQFLyQ�GH�����������¼�SDUD�OD�WHUFHUD�SUyUURJD�GHOD�FRQWUDWDFLyQ�
GH�XQ�$JHQWH�SDUD�OD�$JHQFLD�GH�'HVDUUROOR�/RFDO��
�� 6H� GD� FXHQWD� GHO� FRQYHQLR� GH� FRODERUDFLyQ� VXVFULWR� HQWUH� OD� &RQVHMHUtD� GH�
6DQLGDG� &RQVXPR� \� 6HUYLFLRV� 6RFLDOHV� \� ORV� $\XQWDPLHQWRV� GH� &DVWDxHGD�� 3pQDJRV��
6DQWD� 0�� GH� &D\yQ� \� 6DUR� SDUD� HO� GHVDUUROOR� GH� ORV� VHUYLFLRV� 6RFLDOHV� GH� $WHQFLyQ�
3ULPDULD��8�%�$�6��1���������
�� 6H�GD� FXHQWD� GH�XQD� ,QVWUXFFLyQ�GH����GH� -XOLR� GH������� GH� OD� -XQWD�(OHFWRUDO�
&HQWUDO��VREUH�VXVWLWXFLyQ�GH�FDUJRV�UHSUHVHQWDWLYRV�ORFDOHV��
� �

7(5&(52���'$5�&8(17$�'(�5(62/8&,21(6�'(�$/&$/'Ë$��5HVROXFLyQ�GH����DEULO�GH�������DXWRUL]DQGR�D�0DGHUDV�0RUDQWH�GHO�SDVR�SDUD�OD�
VDFD�GH�PDGHUD�SRU�HO�FDPLQR�GHO�0RQWH�&DUFHxD�GH�/D�3HQLOOD�SUHYLD�SUHVHQWDFLyQ�GH�
XQ�DYDO�EDQFDULR��

�
5HVROXFLyQ�GH����DEULO�GH������SRU� OD�TXH�VH�DSUXHED� OD�PHPRULD�GH�DFWLYLGDG�

GHO� 352*5$0$� ,�³*HQHUDQGR� LJXDOGDG� HQ�6DQWD�0DUtD�GH�&D\yQ´�\� VH� VROLFLWD�
XQD�D\XGD�HFRQyPLFD�GH��������¼�DO�*RELHUQR�5HJLRQDO��

�
5HVROXFLyQ� GH� ��� GH� PD\R� GH� ������ DSUREDQGR� PRGLILFDFLyQ� SUHVXSXHVWDULD�

�LQFRUSRUDFLyQ� GH� UHPDQHQWHV�� SRU� LPSRUWH� GH� �������� ¼� ILQDQFLDGR� FRQ� UHPDQHQWH�
OtTXLGR� GH� 7HVRUHUtD� SDUD� HO� SDJR� GH� ODV� REUDV� ³%ROHUD� &XELHUWD� GH� 6DUyQ´� \� 3LVWD�
3ROLGHSRUWLYD�GH�7RWHUR´��

�
5HVROXFLyQ�GH����PD\R�GH�������DSUREDQGR�FDQWLGDGHV�D�SHUFLELU�SRU�SHUVRQDO�

ODERUDO�\�IXQFLRQDULRV�SRU�WUDEDMRV�HQ�KRUDULR�H[WUD�HQ�HO�PLVPR�PHV��
�
5HVROXFLyQ�GH����PD\R�GH�������QRPEUDQGR�7ULEXQDO�&DOLILFDGRU�GHO�FRQFXUVR�

SDUD�OD�SURYLVLyQ�GHO�SXHVWR�GH�6HFUHWDUtD�GH�HVWH�$\XQWDPLHQWR��
�
5HVROXFLyQ�GH�IHFKD����PD\R�GH�������SRU�HO�TXH�VH�GHVLJQD�PLHPEURV�\�IHFKDV�

GH�UHXQLyQ�GHO�7ULEXQDO�&DOLILFDGRU�GHO�FRQFXUVR�SDUD�OD�SURYLVLyQ�GHO�SXHVWR�GH�SXHVWR�
GH�,QWHUYHQWRU��

�
5HVROXFLyQ�GH����PD\R�GH�������GHFUHWDQGR�HO�FLHUUH�GH�HVWDEOHFLPLHQWR�VLWXDGR�

HQ�OD�8UEDQL]DFLyQ�6DQ�/i]DUR�Q������EDMR�GH�6DUyQ��GHGLFDGR�D�DOPDFpQ�GH�SLQWXUDV��
�



5HVROXFLyQ� GH� �� MXQLR� GH� ������ SRU� HO� TXH� VH� DXWRUL]D�� GLVSRQH� \� UHFRQRFH� OD�
REOLJDFLyQ�GHULYDGD�GHO�JDVWR�TXH�VXSRQH�OD�ILQDQFLDFLyQ�GHO������GHO�FRVWH�GH�HQWUDGDV�
SDUD�HVSHFWiFXOR�YLVLWDGR�SRU�OD�(VFXHOD�'HSRUWLYD�0XQLFLSDO�GH�%DORQFHVWR��

�
'HFUHWR� GH� �� MXQLR� GH� ������ SDUDOL]DQGR� ODV� REUDV� GH� FHUUDPLHQWR� GH� ILQFD� GH�

'RQ�6DQWLDJR�3LOD�/DVWUD�HQ�HO�%��/DV�+XHUWDV�GH�$UJRPLOOD��
�
5HVROXFLyQ� GH� �� MXQLR� GH� ������ UHFRQRFLHQGR� \� OLTXLGDQGR� ODV� REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�GLYHUVDV�VXEYHQFLRQHV��

�
5HVROXFLyQ� GH� ��� MXQLR� GH� ������ UHFRQRFLHQGR� \� OLTXLGDQGR� ODV� REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�GLYHUVDV�VXEYHQFLRQHV��

�
'HFUHWR�GH����MXQLR�GH�������LQVWDQGR�D�-RVp�/XLV�&ROVD�0XxR]�SDUD�DOHJDFLRQHV�

HQ�UHODFLyQ�FRQ�XQD�GHQXQFLD�VXVFULWD�HQ�VX�FRQWUD��
�
5HVROXFLyQ�GH����MXQLR�GH�������SDUD�GDU�GH�DOWD�HQ�HO�3UHVXSXHVWR�GH�*DVWRV�GHO�

SUHVHQWH�DxR�D�ODV�FXHQWDV�GH�OD�)HULD�*DQDGHUD�\�/DIRUD��
�
'HFUHWR�GH����MXQLR��DSUREDQGR�HO�SUR\HFWR�GH�³$FRQGLFLRQDPLHQWR�GH�OD�3OD]D�

GH�OD�&DVD�&RQVLVWRULDO´�\�DXWRUL]DQGR�HO�SDVR�\�GLVSRQLELOLGDG�GH�WHUUHQRV��
�
5HVROXFLyQ� GH� ��� MXQLR� GH� ������ DSUREDQGR� UHODFLyQ� GH� KRUDV� \� WUDEDMRV� GH�

SHUVRQDO�ODERUDO�\�IXQFLRQDULRV�GHO�PHV�GH�MXQLR��
�
5HVROXFLyQ� GH� ��� MXQLR� GH� ������ UHFRQRFLHQGR� \� OLTXLGDQGR� ODV� REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�VXEYHQFLyQ�D�OD�3HxD�%ROtVWLFD�+HUPDQRV�/DUHGR��

�
5HVROXFLyQ� GH� ��� MXQLR� GH� ������ DXWRUL]DQGR�� GLVSRQLHQGR�� UHFRQRFLHQGR� \�

OLTXLGDQGR�REOLJDFLRQHV� GHULYDGDV� GHO� JDVWR� GHO�&HQWUR�'LVFDSDFLWDGRV� OD�(VFXHOD� SRU�
LPSRUWH�GH�������¼�\�RUGHQDQGR�VX�SDJR��

�
'HFUHWR� GHO� IHFKD� ��� MXQLR� GH� ������ QRPEUDQGR�PLHPEURV� GH� OD�&RPLVLyQ� GH�

*RELHUQR�\�GHOHJDQGR�DWULEXFLRQHV�GH�OD�PLVPD��
�
5HVROXFLyQ�GH�IHFKD����MXQLR�GH�������DXWRUL]DQGR��GLVSRQLHQGR��UHFRQRFLHQGR�\�

OLTXLGDQGR� REOLJDFLRQHV� GHULYDGDV� GHO� JDVWR� GH� VXEYHQFLyQ� GH� *XLOOHUPR� *XWLpUUH]�
+HUQiQGH]�SRU�LPSRUWH�GH�����¼��

�
'HFUHWR�GH����MXQLR�GH�������GHVLJQDQGR�D��7HQLHQWHV�GH�$OFDOGH��
�
'HFUHWR� GH���� MXQLR� GH� ������ FRQYRFDQGR�QXHYDPHQWH� DO�7ULEXQDO�&DOLILFDGRU�

GHO�&RQFXUVR�GH�6HFUHWDUtD��
�
'HFUHWR�GH����MXQLR�GH�������UHVROYLHQGR�HO�&RQFXUVR�GH�6HFUHWDUtD��
�
'HFUHWR�GH����MXQLR�GH�������UHVROYLHQGR�HO�&RQFXUVR�GH�,QWHUYHQFLyQ��



�
5HVROXFLyQ� GH� ��� MXQLR� GH� ������ �� DXWRUL]DQGR�� GLVSRQLHQGR�� UHFRQRFLHQGR� \�

OLTXLGDQGR�REOLJDFLRQHV�GHULYDGDV�GHO�JDVWR�VXEYHQFLyQ�D�ODV�ILHVWDV�GH�6DQ�)HUQDQGR�HQ�
6DQWD�0DUtD�GH�&D\yQ�SRU�LPSRUWH�GH�����¼��

�
'HFUHWR�GH���� MXQLR�GH������� DSUREDQGR� OD�GHYROXFLyQ�GHO�SDJR�GH� OD�7DVD�GH�

FRQH[LyQ� DO� VHUYLFLR� GH� DJXDV� D� -RVp� 0LJXHO� )HUQiQGH]� 5XL]� SRU� GXSOLFLGDG� GH� OD�
PLVPD��

�
'HFUHWR�GH���MXOLR�GH�������DXWRUL]DQGR�XQ�FRQFXUVR�GH�WLUR�DO�SODWR�HQ�HO�+D\DO�

GH�(VOHV�D�OD�6RFLHGDG�GH�&D]D�GH�&D\yQ��
�
'HFUHWR� GH� �� MXOLR� GH� ������ GHOHJDQGR� OD� 3UHVLGHQFLD� GH� ODV� FRPLVLRQHV�

,QIRUPDWLYDV��
�
'HFUHWR� GH� �� MXOLR� GH� ������ DSUREDQGR� WUDQVIHUHQFLD� GH� FUpGLWR� HQWUH� SDUWLGDV�

SUHVXSXHVWDULDV��
�
'HFUHWR�GH���MXOLR�GH�������QRPEUDQGR�KDELOLWDGR�SDUD�DQWLFLSR�GH�FDMD�ILMD�SRU�

LPSRUWH�GH�����¼�D�'DQLHO�*XWLpUUH]�$GiQ��
��
'HFUHWR�GH���MXOLR�GH�������QRPEUDQGR�KDELOLWDGR�SDUD�DQWLFLSR�GH�FDMD�ILMD�SRU�

LPSRUWH�GH�����¼�D�'DQLHO�*XWLpUUH]�$GiQ��
�
'HFUHWR� GH� �� MXOLR� GH� ������ DSUREDQGR� YDULDV� JHQHUDFLRQHV� GH� FUpGLWR� SRU�

GLYHUVDV�VXEYHQFLRQHV�GHO�*RELHUQR�5HJLRQDO��
�
5HVROXFLyQ� GH� ��� MXOLR� GH� ������ DSUREDQGR� UHODFLyQ� GH� KRUDV� \� WUDEDMRV� GH�

SHUVRQDO�ODERUDO�\�IXQFLRQDULRV�GHO�PHV�GH�MXOLR��
�
'HFUHWR�GH����MXOLR�GH�������SRU�HO�TXH�VH�SURSRQH�D�OD�&RPLVLyQ�GH�*RELHUQR�OD�

DXWRUL]DFLyQ�SDUD�VXEYHQFLRQDU�D�ORV�KHUPDQRV�+HUUHUR�$UUR\R�SRU�OD�FDQWLGDG�H[LVWHQWH�
HQ�OD�FXHQWD�FRUULHQWH�KDELOLWDGD�HQ�VX�GtD�SDUD�D\XGD�GH�ORV�PLVPRV��

�
'HFUHWR� GH� ��� MXOLR� GH� ������ DSUREDQGR� GHYROXFLyQ� GHO� ,970� D� &RYDGRQJD�

/LDxR�*XWLpUUH]��
�
'HFUHWR�GH���DJRVWR�GH�������UHDOL]DQGR�UHWHQFLyQ�GH�FUpGLWR�SDUD�HO�SDJR�GH�ORV�

JDVWRV�GHO�SURJUDPD�GH�DFWLYLGDGHV�GH�GLYXOJDFLyQ�GH�WHPDV�HXURSHRV�D�GHVDUUROODU�SRU�
OD�$'/��

�
5HVROXFLyQ�GH���GH�$JRVWR�GH�������DXWRUL]DQGR��GLVSRQLHQGR�� UHFRQRFLHQGR�\�

OLTXLGDQGR� REOLJDFLRQHV� GHULYDGDV� GHO� JDVWR� VXEYHQFLyQ� D� OD�$VRFLDFLyQ�&XOWXUDO� /RV�
/DXUHOHV�GH�/ORUHGD�SRU�LPSRUWH�GH���������¼��

�
5HVROXFLyQ�GH���GH�$JRVWR�GH�������DXWRUL]DQGR��GLVSRQLHQGR�� UHFRQRFLHQGR�\�

OLTXLGDQGR� REOLJDFLRQHV� GHULYDGDV� GHO� JDVWR� VXEYHQFLyQ� D� OD� $VRFLDFLyQ� &XOWXUDO�
0DJRVWD�GH�&DVWDxHGD�SRU�LPSRUWH�GH�����¼��

�
�



�
� &8$572���$352%$&,Ï1�'(),1,7,9$�'(�/$�&8(17$�*(1(5$/��
�� &216,'(5$1'2�HO�WUDQVFXUVR�GHO�SOD]R�ILMDGR�SRU�HO�DUWtFXOR��������GH�OD�/H\�
��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV� GH� H[SRVLFLyQ�
3~EOLFD�GH�OD�&XHQD�*HQHUDO��%2&�GH����GH�PD\R�GH�������FRQ�LQIRUPH�GH�OD�&RPLVLyQ�
(VSHFLDO�GH�&XHQWDV�GH�OD�(QWLGDG�/RFDO�TXH�VH�SURGXMR�FRQ�IHFKD����GH�DEULO�GH�������\�
QR�KDELpQGRVH�SUHVHQWDGR�UHFODPDFLyQ��UHSDUR�X�REVHUYDFLyQ�DOJXQD��

&216,'(5$1'2�� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� ��������� OD�
&XHQWD�JHQHUDO��DFRPSDxDGD�GH�ORV�LQIRUPHV�GH�OD�&RPLVLyQ�(VSHFLDO�GH�&XHQWDV�\�HQ�
VX� FDVR�� GH� ODV� UHFODPDFLRQHV� \� UHSDURV� IRUPXODGRV� VH� VRPHWHUi� DO� 3OHQR� GH� OD�
&RUSRUDFLyQ�SDUD�TXH��HQ�VX�FDVR��SXHGD�VHU�DSUREDGD�DQWHV�GHO�GtD���GH�RFWXEUH��
� 9,672�HO�,QIRUPH�GH�,QWHUYHQFLyQ�GH�IHFKD����GH�MXQLR�GH�������
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�3HUVRQDO��
'HVDUUROOR�/RFDO�� (FRQRPtD��+DFLHQGD� \�(VSHFLDO� GH�&XHQWDV�� GH� IHFKD� �� GH� MXOLR� GH�
������
� �

<� VLQ� TXH� SURGX]FD� GHEDWH� DOJXQR� SRU� 81$1,0,'$'� GH� ORV� UHXQLGRV� VH�
$&8(5'$��
� 3ULPHUR���$352%$5�GHILQLWLYDPHQWH�OD�&XHQWD�*HQHUDO�GHO�HMHUFLFLR������
� 6HJXQGR���5(0Ë7$6(�DO�7ULEXQDO�GH�&XHQWDV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�
HO� DUWtFXOR� ���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��5HJXODGRUD� GH� ODV�+DFLHQGDV�
/RFDOHV��
�
� 48,172��� '$5� &8(17$� 5(&7,),&$&,Ï1� $&7$� '(� $548(2�
(;75$25',1$5,2�
�� 9,672�HO�DFWD�GH�DUTXHR�H[WUDRUGLQDULR�DO�FLHUUH�GH�ODV�RSHUDFLRQHV�GH�IHFKD����
GH�MXQLR�GH�������UHDOL]DGR�FRQ�PRWLYR�GHO�FDPELR�GH�&RUSRUDFLyQ��
� 9,672�HO�LQIRUPH�GH�,QWHUYHQFLyQ��GH�IHFKD����GH�MXQLR�GH�������SRU�HO�TXH�VH�
SRQH�GH�PDQLILHVWR�HO�HUURU�DO�QR�KDEHUVH�LQFOXLGR�XQD�FXHQWD�TXH�HO�$\XQWDPLHQWR�WLHQH�
HQ�HO�%DQFR�6DQWDQGHU�&HQWUDO�+LVSDQR�GH�6DUyQ��&RQ�HO�REMHWR�GH�VXEVDQDU�HO�HUURU��VH�
VROLFLWy� FHUWLILFDGR� GH� ORV� VDOGRV� H[LVWHQWHV� HQ� HVWD� FXHQWD� D� IHFKD� GH� ��� GH� MXQLR� GH�
������SURFHGLpQGRVH�D�HODERUDU�XQ�QXHYR�DFWD�GH�DUTXHR�GHO�FXDO�VH�SURFHGH�D�GDU�FXHQWD�
HQ�HVWH�3OHQR��
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�3HUVRQDO��
'HVDUUROOR�/RFDO�� (FRQRPtD��+DFLHQGD� \�(VSHFLDO� GH�&XHQWDV�� GH� IHFKD� �� GH� MXOLR� GH�
������
�
� /HtGR� HO� DFWD� GH� DUTXHR� UHFWLILFDGR� SRU� HO� 6HFUHWDULR�� \� VLQ� TXH� VH� SURGX]FD�
LQWHUYHQFLyQ�DOJXQD��SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�VH�$&8(5'$��
� 3ULPHUR��� 'DU� SRU� WRPDGD� FXHQWD� GH� OD� UHFWLILFDFLyQ� GHO� $FWD� GH� $UTXHR�
([WUDRUGLQDULD��
�
� 6(;72���62/,&,78'�'(�3$*2�$17,&,3$'2�'(�81$�68%9(1&,Ï1�
'(/�352<(&72�(/(&$1��
� 9,67$�OD�5HVROXFLyQ�GHO�&RQVHMR�GH�*RELHUQR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�
IHFKD����GH�IHEUHUR�GH������SRU�OD�TXH�VH�FRQFHGH�D�HVWH�$\XQWDPLHQWR�XQD�VXEYHQFLyQ�
SRU� LPSRUWH� GH� ���������� ¼� GHVWLQDGD� D� OD� UHDOL]DFLyQ� GH� $&&,21(6� '(�



25,(17$&,Ï1� 352)(6,21$/� 3$5$� (/� (03/(2� <� $6,67(1&,$� 3$5$� (/�
$872(03/(2��
� &216,'(5$1'2� OD� QHFHVLGDG� GH� OD� DGRSFLyQ� GH� XQ� DFXHUGR� GH� 3OHQR� SDUD�
VROLFLWDU�HO�UHLQWHJUR�DQWLFLSDGR�GH�OD�UHIHULGD�VXEYHQFLyQ��RIUHFLHQGR�FRPR�JDUDQWtD�GHO�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�FRPSURPLVR�TXH�HVWDEOHFH�OD�2UGHQ�GH����GH�PDU]R�
UHJXODGRUD� GH� OD� FRQYRFDWRULD� GH� D\XGDV� GHVWLQDGDV� D� OD� UHDOL]DFLyQ� GH� ODV� UHIHULGDV�
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GH� %LHQHV� HVWH� VXEVXHOR�� <� TXH� OD� LQVFULSFLyQ� VH� SURGXMR� FRQ� HO� QXPHUR� ��� GHO�
LQYHQWDULR�GH�LQPXHEOHV��

� 9,672��HO� LQIRUPH�GH�6HFUHWDUtD� VREUH� WUDPLWDFLyQ�GH� OD�SHUPXWD�\� OHJLVODFLyQ�
DSOLFDEOH��

� 9,67$�OD�YDORUDFLyQ�SHULFLDO�GHO�VXEVXHOR�\�GHO�SLVR�TXH�VH�FHGH�SRU�OD�HPSUHVD�
&RPLOODV�0DU�6�$��VHJ~Q�FRQVWD�HQ�HO�H[SHGLHQWH��
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD���GH�DJRVWR�GH�������
�

� '��-RVp�'RPLQJR�3HGUHUR�SUHJXQWD�SRU� ODV�YDORUDFLRQHV�GH� ORV� LQPXHEOHV��TXH�
VRQ� EDVWDQWH� SDUHFLGDV� H[SOLFDQGR� SRU� HO� 6U�� $OFDOGH� TXH� VRQ� ODV� SHULFLDOHV� \� TXH�
FRQVWDQ�HQ�HO�H[SHGLHQWH�ORV�FULWHULRV�GH�YDORUDFLyQ�TXH�VH�KDQ�VHJXLGR��

�
� <�VLQ�TXH�VH�SURGX]FD�RWUD�LQWHUYHQFLyQ��3RU�81$1,0,'$'�GH�ORV�UHXQLGRV�VH�

$&8(5'$�3ULPHUR���3HUPXWDU�FRQ�OD�HPSUHVD�&RPLOODV�0DU�6�$��XQD�SDUWH�GHO�VXEVXHOR�TXH�
HO�$\XQWDPLHQWR�WLHQH�HQ�OD�HO�SXHEOR�GH�/D�$EDGLOOD��HQ�6DQWD�0DUtD�GH�&D\yQ��EDUULR�
GH�6DUyQ��VLWLR�GH�(O�&UXFHUR��D�FDPELR�GH�XQ�SLVR��

$�� (O�$\XQWDPLHQWR�FHGH�SDUWH�GHO�FLWDGR�VXEVXHOR��HQ�FRQFUHWR�XQD�
SRUFLyQ� GH� WHUUHQR� D� FRQWDU� GHVGH� ��� FHQWtPHWURV� GHVGH� OD�
VXSHUILFLH� HQ�PHGLGD�GH���PHWURV�\� WUHLQWD�\� WUHV� FHQWtPHWURV�GH�
DOWXUD�Pi[LPD�� LQFOXVR�FLPHQWDFLyQ��SRU�XQD�VXSHUILFLH�HQ�SODQWD�
GH�QRYHFLHQWRV� FLQFXHQWD� \� WUHV�PHWURV� FXDGUDGRV�� FRQ�GHVWLQR� D�
FRQVWUXFFLyQ�GH�XQRV�DSDUFDPLHQWRV��GH�YROXPHQ�Pi[LPR�GH�GRV�
PLO� RFKRFLHQWRV� QXHYH� PHWURV� F~ELFRV�� TXH� OLQGD�� DO� 1RUWH��
VXEVXHOR� GH� UHVWR� GH� ILQFD�PDWUL]�� DO� 6XU�� VXEVXHOR� GH� &RPLOODV�
0DU��6�$���DO�(VWH��VXEVXHOR�GH�-XOLR�%XHQR�\�SDVHR�SHDWRQDO�\�DO�
2HVWH�VXEVXHOR�GH�UHVWR�GH�ILQFD�PDWUL]��&RQVWUXFFLRQHV�&DEDOOHUR�
\� -XOLR� %XHQR�� DUULED�� SOD]D� S~EOLFD� GH� GRPLQLR� S~EOLFR�� DEDMR�
UHVWR�GH�VXEVXHOR��9DORUDGR�HQ�VHVHQWD�\�XQ�PLO�TXLQLHQWRV�VHVHQWD�
HXURV���������¼���

%�� /D� HPSUHVD� &RPLOODV� 0DU�� FHGH� XQ� LQPXHEOH� GH� VX� SURSLHGDG�
�SLVR� GH� QXHYD� FRQVWUXFFLyQ��� VLWXDGR� HQ� HO� HGLILFLR� (O� &UXFHUR��
�����SODQWD����� OHWUD�$��GH�6DUyQ��FRQ�DFFHVR�SRU�HO�SRUWDO���\�GH�
XQD� VXSHUILFLH� WRWDO� GH� ����� P��� 9DORUDGR� HQ� VHVHQWD� PLO�
RFKRFLHQWRV�GLH]�HXURV�\�VHVHQWD�\�FLQFR�FpQWLPRV������������¼���

6HJXQGR��� &RPXQtTXHVH� D� OD� &RPXQLGDG� $XWyQRPD�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ� HO� DUWtFXOR�������GHO�5HDO�'HFUHWR�����������SRU� HO� TXH� VH� DSUXHED� HO�
5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV�
� 7HUFHUR���&RPXQtTXHVH�D�OD�HPSUHVD�&RPLOODV�0DU�6�$��
� &XDUWR��� )RUPDOtFHVH� OD� SHUPXWD� HQ� (VFULWXUD� 3~EOLFD�� FRQ� DUUHJOR� D� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\�+LSRWHFDULD��
� 4XLQWR��� ,QVFUtEDVH�HQ�HO� UHJLVWUR�GH� OD�SURSLHGDG�\�HQ�HO� ,QYHQWDULR�GH�ELHQHV�
GHO� $\XQWDPLHQWR� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR�
����������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV���
�



� 75(&(��� ,1,&,$&,Ï1� 75$0,7(6� 5(&83(5$&,Ï1�'(�2),&,2� '(�
9,$/�(1�$5*20,//$�
�� &216,'(5$1'2�� ODV� FXDWUR� GHQXQFLDV� GH� YHFLQRV� GH� $UJRPLOOD�� SRU�
FHUUDPLHQWR�GH�XQ�YLDO�FRQ�SRUWLOODV�GH�KLHUUR��HQ�HO�%DUULR�³/DV�&DVRQDV´��UHDOL]DGR�SRU�
-RVp�$QWRQLR�)HUQiQGH]�&RER��
� 9LVWDV�ODV�IRWRJUDItDV�GH�OD�3ROLFtD�/RFDO�TXH�FRQVWDQ�HQ�HO�H[SHGLHQWH��
� 9,67$��OD�SUHVHQWDFLyQ�GH�OLFHQFLD�FRQ�IHFKD���H�MXQLR�GH������SRU�-RVp�$QWRQLR�
)HUQiQGH]�&RER��SDUD�OD�OHJDOL]DFLyQ�GH�ODV�SRUWLOODV��DSRUWDQGR�GLYHUVD�GRFXPHQWDFLyQ�
�SODQRV�\�HVFULWXUDV�GH�SURSLHGDG��
� &2168/7$'2��HO�,QYHQWDULR�0XQLFLSDO��HQ�HO�TXH�QR�FRQVWD�LQVFULWR�HO�YLDO��
� &2168/7$'2��HO�SULQFLSDO�,QVWUXPHQWR�GH�3ODQHDPLHQWR�0XQLFLSDO��HQ�HO�TXH�
FRQVWD�FRPR�YLDO��
� &2168/7$'26�SRU�OD�$OFDOGtD�ORV�GRV�~OWLPRV�SUHVLGHQWHV�GH�OD�-XQWD�9HFLQDO�
GH�$UJRPLOOD��ORV�FXDOHV�FRLQFLGLHURQ�HQ�VHxDODU�TXH�GHVGH�TXH�WLHQHQ�XVR�GH�UD]yQ�HVR�
KD�VLGR�XQ�YLDO��
� 9,6726��ORV�SODQRV�HQYLDGRV�SRU�HO�FDWDVWUR�DO�$\XQWDPLHQWR��
� &RQ� DUUHJOR� D� HVWRV� DQWHFHGHQWHV� VH� HQWLHQGH� SRU� HVWD� &RUSRUDFLyQ�
VXILFLHQWHPHQWH� SUREDGD� OD� SRVHVLyQ�PXQLFLSDO� GHO� YLDO� \� VX� XVXUSDFLyQ�� \� HQWLHQGHQ�
QHFHVDULR�LQLFLDU�OD�DFFLyQ�SURFHGHQWH�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�TXH�D�FRQWLQXDFLyQ�
VH�LQGLFD��
� &216,'(5$1'2��ORV�DUWtFXORV�����GHO�&yGLJR�&LYLO��GRQGH�VH�GLFH�TXH�³WRGR�
SRVHHGRU� WLHQH� GHUHFKR� D� VHU� UHVSHWDGR� HQ� VX� SRVHVLyQ�� \� VL� IXHUH� LQTXLHWDGR� HQ� HOOD��
GHEHUi� VHU� DPSDUDGR� R� UHVWLWXLGR� HQ� GLFKD� SRVHVLyQ� SRU� ORV�PHGLRV� TXH� ODV� /H\HV� GH�
SURFHGLPLHQWR�HVWDEOHFHQ´��(O�DUWtFXOR���GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�
ODV�%DVHV�GH�5pJLPHQ�/RFDO��/5%5/���VHxDOD�HQWUH�ODV�SRWHVWDGHV�TXH�VH�DWULEX\HQ�D�ORV�
PXQLFLSLRV� HVWi� OD� GH� UHFXSHUDFLyQ�GH�RILFLR� GH� VXV� ELHQHV��(O�$UWtFXOR������/5%5/��
HVWDEOHFH�OD�REOLJDFLyQ�SDUD�ODV�(QWLGDGHV�/RFDOHV�GH�HMHUFHU�ODV�DFFLRQHV�QHFHVDULDV�HQ�
GHIHQVD�GH�VXV�ELHQHV��(O�DUWtFXOR����D��/5%5/�GLFH�TXH�ODV�(QWLGDGHV�/RFDOHV�JR]DQ�
UHVSHFWR� GH� VXV� ELHQHV� GH� OD� SUHUURJDWLYD� GH� UHFXSHUDU� SRU� VL�PLVPDV� VX� SRVHVLyQ� HQ�
FXDOTXLHU�PRPHQWR�FXDQGR�VH� WUDWH�GH�ELHQHV�GH�'RPLQLR�3~EOLFR��(O�$UWtFXOR������ M��
/5%5/�� VH� UHILHUH� DO� yUJDQR� FRPSHWHQWH�� \� ORV� DUWtFXORV� ��� ��� ��� ��� \� ��� GHO� 5HDO�
'HFUHWR� ���������� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� %LHQHV� GH� ODV� (QWLGDGHV�
/RFDOHV��HVWDEOHFH�TXH�ELHQHV� WLHQHQ� OD�FRQVLGHUDFLyQ�GH�GHPDQLDOHV��HO�SURFHGLPLHQWR�
GH�OD�5HFXSHUDFLyQ�GH�2ILFLR�GH�OD�SRVHVLyQ�HWF��
� 9,672�HO�LQIRUPH�GH�OD�6HFUHWDUtD��
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD���GH�MXOLR�GH�������
�� <� VLQ�TXH� VH�SURGX]FD�GHEDWH� DOJXQR��3RU�81$1,0,'$'�GH� ORV� UHXQLGRV�� VH�
$&8(5'$��

3ULPHUR���,QLFLDFLyQ�GHO�H[SHGLHQWH�GH�UHFXSHUDFLyQ�GH�RILFLR�GH�OD�SRVHVLyQ�GHO�
YLDO��

6HJXQGR���$XWRUL]DU� DO�$OFDOGH� SDUD� OD� UHDOL]DFLyQ� GH� ORV� WUiPLWHV� GH� LPSXOVR�
QHFHVDULRV�HQ�HO�H[SHGLHQWH��
�
� &$725&(���02&,21(6�58(*26�<�35(*817$6��
� 5XHJRV���1R�KD\�
�



0RFLRQHV���0RFLyQ� GH� OD� $OFDOGtD��� '(7(50,1$&,Ï1� '(/� 1Ò0(52� <�
&$5$&7(5Ë67,&$6�'(/�3(5621$/�(9(178$/��DQWH�HO�ROYLGR�GH�VX� LQFOXVLyQ�
FRPR�SXQWR�HQ�HO�RUGHQ�GHO�GtD�VH�SURSRQH�VX� WUDPLWDFLyQ�FRPR�PRFLyQ�SRU� OD�YtD�GH�
XUJHQFLD�� \� KDELHQGR� VLGR� LQIRUPDGR� HVWH� WHPD� IDYRUDEOHPHQWH� SRU� OD� &RPLVLyQ��
,QIRUPDWLYD�GH�3HUVRQDO��'HVDUUROOR�/RFDO��(FRQRPtD��+DFLHQGD�\�(VSHFLDO�GH�&XHQWDV��
GH�IHFKD���GH�MXOLR�GH�������
� $SUREDGD�OD�XUJHQFLD��
�

&216,'(5$1'2�TXH�XQD�YH]�FHOHEUDGDV�ODV�(OHFFLRQHV�/RFDOHV�HO�GtD����GH�
PD\R� GH� ����� \� FRQVWLWXLGR� HO� QXHYR� $\XQWDPLHQWR�� UHVXOWD� QHFHVDULR� SURFHGHU�� GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ������ GH� OD� /H\� �������� GH� �� GH� DEULO��
5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��HQ�OD�QXHYD�UHGDFFLyQ�GDGD�D�OD�PLVPD�SRU�
OD� /H\� ��������� GH� ��� GH� DEULO�� D� OD� GHWHUPLQDFLyQ� GHO� Q~PHUR�� FDUDFWHUtVWLFDV� \�
UHWULEXFLRQHV�GHO�SHUVRQDO�HYHQWXDO��SDUD�VX�SRVWHULRU�QRPEUDPLHQWR�PHGLDQWH�'HFUHWR�
GH�OD�$OFDOGtD�GH�HVWH�$\XQWDPLHQWR��
�
� 99,67$�OD�SURSXHVWD�GH�$OFDOGtD��
�
� <� VLQ� TXH� SURGX]FD� GHEDWH� DOJXQR� SRU� 81$1,0,'$'� GH� ORV� UHXQLGRV� VH�
$&8(5'$��

�3ULPHUR��'HWHUPLQDU�HO�Q~PHUR��FDUDFWHUtVWLFDV�\�UHWULEXFLRQHV�GHO�SHUVRQDO�HYHQWXDO�
GH�pVWH�$\XQWDPLHQWR�HQ�ORV�WpUPLQRV�VLJXLHQWHV��

�
� 1~PHUR� � &DUDFWHUtVWLFDV� 5HWULEXFLRQHV�

DQXDOHV�
� 'HQRPLQDFLyQ� 'HGLFDFLyQ� �

�
�
�
��

'LUHFWRU� GH�
(VFXHODV�
'HSRUWLYDV�
0XQLFLSDOHV� \�
&RPSOHMR�
0XQLFLSDO�
³)HUQDQGR�
$VWREL]D´�

�
�
�

3/(1$�

�
�
�

����������¼�1HWRV�

�
�
��

(QFDUJDGR� GH�
3DEHOOyQ� &XELHUWR��
0HUFDGR� \� FRQWURO�
GH� SLVFLQDV�
PXQLFLSDOHV�

�
�

3/(1$�
�
�

����������¼�1HWRV�

�
6HJXQGR�� /D� GHGLFDFLyQ� SOHQD� GHO� FLWDGR� SHUVRQDO� LPSOLFDUi�� OD� LQFRPSDWLELOLGDG�

SDUD�WRGR�WLSR�GH�DFWLYLGDGHV�S~EOLFDV�R�SULYDGDV��SRU�FXHQWD�SURSLD�R�DMHQD��GH�FDUiFWHU�
UHWULEXLGR�� DVt� FRPR� SDUD� OD� SHUFHSFLyQ� GH� KRUDV� H[WUDRUGLQDULDV�� GHELHQGR� HVWDU� D�
GLVSRVLFLyQ�GH�OD�&RUSRUDFLyQ�HQ�FXDOTXLHU�PRPHQWR�HQ�TXH�VHD�UHTXHULGR�SDUD�HOOR��

�7HUFHUR�� /D� GHVFULSFLyQ� GH� ORV� SXHVWRV� GH� WUDEDMR� GHVWLQDGRV� DO� SHUVRQDO� HYHQWXDO��
VHUi�OD�VLJXLHQWH��

�



���'LUHFWRU�GH�(VFXHODV�'HSRUWLYDV�²�&RRUGLQDFLyQ�GHO�&RPSOHMR�0XQLFLSDO�'HSRUWLYR�
²� $VHVRUDPLHQWR�GHSRUWLYR�
²� &RRUGLQDFLyQ�GH�DFWLYLGDGHV�HQ�ODV�(VFXHODV�'HSRUWLYDV�

�� 0LOOD�8UEDQD�
�� *DOD�GHO�'HSRUWH�
�� &DPSHRQDWRV�

²� 'LUHFFLyQ�JHQHUDO�GH�ODV�(VFXHODV�
(QFDUJDGR�GH�3DEHOOyQ�&XELHUWR��0HUFDGR�\�FRQWURO�GH�SLVFLQDV�PXQLFLSDOHV��� 0DQWHQLPLHQWR�GH�3DEHOOyQ�&XELHUWR�\�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�

�� &RQWURO�GHO�PHUFDGR�
�� (Q�YHUDQR�&RQWURO�GH�DFFHVR�D�SLVFLQDV�\�SLVWD�GH�WHQLV��

&XDUWR�� (O� 'LUHFWRU� GH� ODV� (VFXHODV� GHSRUWLYDV� GHEHUi� SUHVHQWDU� QHFHVDULDPHQWH�
FRPR�UHTXLVLWR�SUHYLR�D�OD�LQLFLDFLyQ�GH�VXV�DFWLYLGDGHV�XQ�352<(&72�GH�DFWLYLGDGHV�
TXH� GHEHUi� VHU� VXSHUYLVDGR� SRU� OD� &RPLVLyQ� ,QIRUPDWLYD� GH� 'HSRUWHV� GH� HVWH�
$\XQWDPLHQWR�� $Vt� PLVPR� XQD� YH]� LQLFLDGDV� GHEHUi� SUHVHQWDU� PHQVXDOPHQWH� XQD�
PHPRULD� GH� DFWLYLGDGHV�� GH� OD� TXH� VH� GDUi� FXHQWD� D� OD�PLVPD� FRPLVLyQ� HQ� OD� SULPHUD�
VHVLyQ�TXH�FHOHEUH��

4XLQWR��/DV�UHWULEXFLRQHV�DQXDOHV�GH�HVWH�SHUVRQDO�VH�DERQDUDQ�HQ����SDJDV���
����'LUHFWRU� GH� (VFXHODV�'HSRUWLYDV�� ��� SDJDV� GH� ��������� ¼� QHWRV�� UHYLVDEOHV�

DQXDOPHQWH��GH�DFXHUGR�FRQ�HO�,3&��
���� (QFDUJDGR� GH� 3DEHOOyQ� &XELHUWR� \� 0HUFDGR�� ��� SDJDV� GH� ��������� ¼��

UHYLVDEOHV�DQXDOPHQWH�GH�DFXHUGR�FRQ�HO�,3&��
6H[WR�� 1RWLILFiUVHOR� D� ORV� LQWHUHVDGRV�� 3XEOLFDU� HVRV� QRPEUDPLHQWRV� HQ� HO� %ROHWtQ�

2ILFLDO�GH�&DQWDEULD��HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�ORV�DUWtFXORV�������GH�OD�/H\�
�������� GH� �� GH� DEULO�� 5HJXODGRUD� GH� ODV� %DVHV� GHO� 5pJLPHQ� /RFDO�� HQ� OD� QXHYD�
UHGDFFLyQ�GDGD�D�OD�PLVPD�SRU�OD�/H\����������GH����GH�DEULO��
�
3UHJXQWDV���
�'��-RVp�'RPLQJR�3HGUHUR�IRUPXOD�GLYHUVDV�SUHJXQWDV�
�
3ULPHUD��� /DPHQWD� TXH� VH� KD\D� URWR� FRQ� HO� QXHYR� &RQFHMDO� GH� 'HSRUWHV� OD� EXHQD�
FRVWXPEUH�TXH�VHJ~Q�pO�H[LVWtD�HQ�HO�$\XQWDPLHQWR�GH�FRPXQLFDU�D�WRGRV�ORV�PLHPEURV�
GH�OD�PLVPD�LQGHSHQGLHQWHPHQWH�GHO�FRORU�SROtWLFR��H�LQYLWDUOHV�D�WRGRV�ORV�DFWRV�TXH�HO�
$\XQWDPLHQWR�RUJDQL]DUD�FRPR�SRU�HMHPSOR�HO�WRUQHR�GH�WHQLV��SUHJXQWiQGRVH�VL�HVWR�KD�
VLGR�XQ�GHVFXLGR�R�YD�D�FRQWLQXDU�HQ�HO�IXWXUR��
�
6HJXQGD���&RUWHV�GH�$JXD��/H�JXVWDUtD�VDEHU�¢SRU�TXp�VH�KDQ�SURGXFLGR�GRV�FRUWHV�GH�
DJXD�ORV�GRV�GtDV�SUHFHGHQWHV"��¢VL�KD�VLGR�SRU�IDOWD�GH�DJXD"��VL�HV�DVt�¢SRU�TXp�QR�VH�
KD�SXEOLFDGR�XQ�%DQGR�\�DYLVDGR�D�OD�JHQWH"��$GHPiV�WUDVODGD�D�OD�$OFDOGtD�OD�TXHMD�GH�
ORV�YHFLQRV�GH�Vt�VH�WUDWDUD�GH�FRUWHV��HVWRV�QR�VH�SURGX]FDQ�PDV�DOOi�GH�OD�KRUD�HQ�TXH�
OD� JHQWH� VH� OHYDQWD� SDUD� LU� DO� WUDEDMR� SXHVWR� TXH� KD� RFXUULGR� TXH� D� ODV� RFKR� GH� OD�
PDxDQD�KDEtD�YHFLQRV�TXH�QR�WHQtDQ�DJXD���

(O�6U��$OFDOGH�FRQWHVWD��TXH�ORV�GRV�FRUWHV�VH�KDQ�SURGXFLGR�SRU�VHQGDV�DYHUtDV�
HQ�ODV�ERPEDV�\�KXER�TXH�FRUWDU�SDUD�UHSDUDU��DO�GtD�GH�KR\�ORV�GHSyVLWRV�WLHQHQ�XQD�
VLWXDFLyQ�HVWDEOH�DXQTXH�UHFRQRFH�TXH�KD�KDELGR�SUREOHPDV�GH�DJXD��VREUH�WRGR�HQ�6��
5RPiQ� SRU� ODV� JDQDGHUtDV�� OR� TXH� VH� KD� FRUUHJLGR� OOHYDQGR� FLVWHUQDV� GH� DJXD� GHVGH�
(VOHV��SRFR�D�SRFR�VH�YD�UHFXSHUDQGR�OD�QRUPDOLGDG��



7HUFHUD��� 2EUDV� UHWUDQTXHR� SLVWD� GHSRUWLYD� $UJRPLOOD��� /D� SUHJXQWD� YD� GLULJLGD� DO�
FRQFHMDO� GH� REUDV�� ¢SRU� TXp� VH� KDQ� SDUDGR� HVDV� REUDV"��'��0LJXHO� *DUFtD�0pQGH]�
FRQWHVWD�TXH�VH�KD�GDGR�SULRULGDG�D�ODV�REUDV�GHO�SDUYXODULR�GH�6DUyQ�SXHV�HVWi�FHUFD�
VX� DSHUWXUD� HQ� VHSWLHPEUH� \� VRQ� SULRULWDULDV�� DGHPiV� 5RGULJR� HVWi� GH� EDMD�� SHUR� HQ�
FXDQWR�WHUPLQHQ�OR�GHO�DXOD�GHO�SDUYXODULR�LUiQ�RWUD�YH]�D�$UJRPLOOD��

'�� -RVp�'RPLQJR� QR� YH� FRUUHFWR� SRU� HO� SURSLR� ELHQ� GHO�$\XQWDPLHQWR� TXH� XQ�
REUHUR�TXH�HVWi�GH�EDMD�FRPR�5RGULJR�VH�SRQJD�D�D\XGDU�D�VXV�FRPSDxHURV��

�
7HUFHUD��2ORUHV� GH� OD� GHSXUDGRUD� HQ� HO� FRPSOHMR� GHSRUWLYR��'�� -RVp�'RPLQJR� VHxDOD�
TXH�HV�SRVLEOH�TXH�HO� IXQFLRQDPLHQWR�GH� OD�GHSXUDGRUD�QR�VHD�HO�FRUUHFWR��DGHPiV�HO�
IRQGR�GHO�FDXFH�GHO�UtR�HVWi�VXFLR�\�FUHH�TXH�HQ�OD�SUHVD�GH�&XTXL��HQ�XQD�GH�ODV�ERFDV��
VH�DFXPXODQ�UDPDMHV�KLHUYDV�HWF���TXH� WRGR�XQLGR�SURYRFD�XQ�RORU� LQVRSRUWDEOH�HQ�HO�
FRPSOHMR�GHSRUWLYR��SUHJXQWD�LJXDOPHQWH�SRU�OD�OLPSLH]D�GH�OD�UHMLOOD�GH�GHVDJ�H��(O�6U��
$OFDOGH�FRQWHVWD�TXH�HO�IXQFLRQDPLHQWR�GH�OD�GHSXUDGRUD�QR�HV�FRPSHWHQFLD�QXHVWUD�\�
TXH� pO� OR� ~QLFR� TXH� SXHGH� KDFHU� HV� WUDVODGDU� OD� TXHMD� D� OD� &RQVHMHUtD� GH� 0HGLR�
$PELHQWH�� HQ� FXDQWR� D� OD� UHMLOOD� VH� YHQtD� OLPSLDQGR� LQFOXVR� GRV� YHFHV� DO� GtD� SHUR�
GHVFRQRFH�VL�DFWXDOPHQWH�VH�KDFH�DVt�QR�REVWDQWH�VH�LQIRUPDUi��
� � �
&XDUWD���79��HQ�/D�3HQLOOD��'��-RVp�'RPLQJR�SRQH�GH�PDQLILHVWR�VX�SUHRFXSDFLyQ�SRU�
HO�WHPD�GH�ODV�GLILFXOWDGHV�SDUD�YHU�OD�WHOHYLVLyQ�HQ�OD�3HQLOOD��WHPD�TXH�YLHQH�GH�OHMRV�\�
DO�TXH�LQVWD�EXVFDU�XQD�VROXFLyQ�HQ�HVWD�OHJLVODWXUD��SUHJXQWDQGR�SRU�ODV�JHVWLRQHV�TXH�
VH� KDQ� UHDOL]DGR� HQ� HVWH� WHPD� \� ODV� TXH� HO� HTXLSR� GH� JRELHUQR� WLHQH� LQWHQFLyQ� GH�
UHDOL]DU�� FRPHQWDQGR� XQ� DFXHUGR� TXH� KD� VDOLGR� HQ� OD� SUHQVD� HQWUH� 3XHQWH� 9LHVJR� \�
5HWHYLVLyQ��
� (O�$OFDOGH�FRQWHVWD�TXH�5HWHYLVLyQ�VyOR�VH�RFXSD�GH�OD���\�OD����TXH�HO�VH�UHXQLy�
HQ�VX�GtD�FRQ�HO�'LUHFWRU�*HQHUDO�GH�7UDQVSRUWHV�\�OH�SXVR�GH�PDQLILHVWR�HO�SUREOHPD��
QR� REVWDQWH� VH� YROYHUi� D� UHXQLU� FRQ� HO� SDUD� WUDWDU� HVWH� DVXQWR�� &RPHQWDQGR� TXH�
7HOHFDEDUJD� &DQDO� �� VH� KD� SXHVWR� HQ� FRQWDFWR� FRQ� pO�� SDUD� TXH� FRQWUDWH� HVSDFLRV�
SXEOLFLWDULRV�\�\D�KD�GHMDGR�ELHQ�FODUR�D�HVWD�FDGHQD�TXH�FRPR�YD�D�FRQWUDWDU�QDGD�FRQ�
HOOD�VL�QR�VH�YH�HQ�HO�PXQLFLSLR��FRPHQWDQGR�HO�WHPD�FRQ�HO�*HUHQWH�GH�OD�FDGHQD�HO�FXDO�
VL�WLHQH�GLVSRVLFLyQ�SDUD�FRORFDU�XQ�UHSHWLGRU��(O�6U��$OFDOGH�VH�PXHVWUD�GH�DFXHUGR�HQ�
UHDOL]DU�WRGDV�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�VROXFLRQDU�HVWH�SUREOHPD��
�
4XLQWD���(GLILFLR�&iPDUD�$JUDULD��'�� -RVp�'RPLQJR�SUHJXQWD� TXH� VL� HO�$OFDOGH� VDEH�
DOJR� GH� OD� SRVLEOH� FRQWUDWDFLyQ� GH� XQ� VHJXUR� SRU� OD� &RQVHMHUtD� FRUUHVSRQGLHQWH�� HQ�
UHODFLyQ�FRQ�HO�(GLILFLR�GH� OD�&iPDUD�$JUDULD�/RFDO�� TXH�GH� VHU�DVt� QR� UHVROYHUtD� HO�
SUREOHPD�GH�LQVHJXULGDG�TXH�JHQHUD�HVH�HGLILFLR�HQ�UXLQD�SRU�OD�FRQWLQXD�HQWUDGD�HQ�HO�
GH�QLxRV��(O�6U��$OFDOGH��GHVFRQRFH�OR�GHO�VHJXUR��VHxDOD�TXH�KDEOR�GH�HVWH�WHPD�FRQ�HO�
3UHVLGHQWH�GH�OD�&iPDUD��HO�FXDO�TXHGy�HQ�YHQLU��D�YHU�HO�LQPXHEOH�\�QR�OR�KD�KHFKR��GH�
YH]�HQ�FXDQGR�SRU�HO�$\XQWDPLHQWR�VH�SURFHGH�DO�FLHUUH�GH�HVWDV�LQVWDODFLRQHV�SHUR�ORV�
QLxRV�OR�YXHOYH�D�DEULU��5HFXHUGD�TXH�HO�WHUUHQR�HQ�HO�TXH�VH�FRQVWUX\y�HV�PXQLFLSDO��\�
VH� FRPSURPHWH� D� KDEODU� GH� QXHYR� FRQ� HO� 3UHVLGHQWH� GH� OD� &iPDUD� DUD� LQWHQWDU�
VROXFLRQDU�HVWH�SUREOHPD�GH�OD�IRUPD�TXH�VHD�DQWHV�GH�TXH�RFXUUD�XQD�GHVJUDFLD��
�
6H[WD��� &DVD� HQ� UXLQD� %DUULR� HO� 7UDJ�H]R��'�� -RVp� 'RPLQJR� SRQH� GH� PDQLILHVWR� OD�
SRVLEOH� UXLQD� GH� XQD� FDVD� � HQ� HVWH� EDUULR� \� OD� SHOLJURVLGDG� GH� OD�PLVPD��(O�$OFDOGH�
FRQWHVWD�TXH�VH�LUD�D�YHU�FRPR�HVWi�\�VH�FRPHQWDUi�FRQ�HO�7pFQLFR�0XQLFLSDO�OD�SRVLEOH�
GHFODUDFLyQ�GH�UXLQD��
�
�



6pSWLPD���/LPSLH]D�EROHUD�HQ�3DQJ�HUUDV��-RVp�'RPLQJR�VHxDOD�OD�VXFLHGDG�TXH�H[LVWH�
HQ� OD�PLVPD� \� TXH� TXL]i� IXHVH� EXHQR� OLPSLDUOD�� (O� 6U��$OFDOGH� FRQWHVWD� TXH�QR� WLHQH�
FODUD�OD�SURSLHGDG�0XQLFLSDO�GH�OD�%ROHUD��,QWHUYLHQH�'RxD�3LODU�GHO�5tR�\�GLFH�TXH�OD�
VXHQD�OD�H[LVWHQFLD�GH�XQ�GRFXPHQWR�GH�FHVLyQ�D�OD�-XQWD�9HFLQDO�SRU�XQ�SDUWLFXODU��6L�
HVWR�IXHUD�DVt�FRPHQWD�HO�6U��$OFDOGH�KDEUtD�TXH�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�3UHVLGHQWH�
GH�OD�-XQWD�\�FRPHQWDUOH�HO�WHPD��
2FWDYD���&RQWHQHGRUHV�GH�UHVLGXRV��'��-RVp�'RPLQJR�SUHJXQWD�VL�QR�HV�SRVLEOH�SRQHU�
DOJ~Q� FRQWHQHGRU� PiV�� KD� SDVDGR� HVWD� VHPDQD� SRU� $UJRPLOOD� \� VH� KD� HQFRQWUDGR�
FRQWHQHGRUHV� OOHQRV� � \� YLGULRV� SRU� HO� VXHOR� SRUTXH� HO� FRQWHQHGRU� HVWDED� OOHQR�� (O�6U��
$OFDOGH� FRQWHVWD� TXH� HQ� HVWRV� PRPHQWRV� QR� KD\� FRQWHQHGRUHV�� TXH� HQ� GLYHUVDV�
RFDVLRQHV� KD� VROLFLWDGR� PiV� FRQWHQHGRUHV� D� OD� HPSUHVD� GH� UHVLGXRV� \� QR� KDQ� VLGR�
DWHQGLGDV�VXV�SHWLFLRQHV��SRQLHQGR�GH�PDQLILHVWR�TXH�HQ�OD�SUy[LPD�UHXQLyQ�TXH�FHOHEUH�
FRQ�HO�*HUHQWH�GH� OD�HPSUHVD�HVWD�H[LJHQFLD� VHUi�SXHVWD�HQFLPD�GH� OD�PHVD�\�HVSHUD�
VROXFLRQDGD��
�

6H� ILQDOL]D� D� ODV� YHLQWLXQD� KRUDV� \� GLH]� PLQXWRV�� 'H� WRGR� OR� FXDO� \R� FRPR�
6HFUHWDULR��GR\�IH��
�
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