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&(57,),&2�� 4XH� HO� $\XQWDPLHQWR� 3OHQR� GH� 6DQWD� 0DUtD� GH� &D\yQ�� FHOHEUy� VHVLyQ�

H[WUDRUGLQDULD� HO� GtD� GLH]� GH� 6HSWLHPEUH� GH� GRV� PLO� WUHV�� GHVDUUROOiQGRVH� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�VLJXLHQWH�ERUUDGRU��
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�
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�
�
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(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� GLH]� GH�
VHSWLHPEUH� 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�
DVLVWH�'��%HQLWR�+XHUWD�*DQGDULOODV�TXH�
H[FXVD�VX�DXVHQFLD��

�



� 35,0(52��� $352%$&,Ï1�� (1� 68� &$62�� '(/� %255$'25� $&7$�6(6,Ï1�$17(5,25���3RU� XQDQLPLGDG� GH� ORV� UHXQLGRV�� VH� DSUXHED� HO� ERUUDGRU� GHO�
DFWD�GH�OD�VHVLyQ�DQWHULRU�FRUUHVSRQGLHQWHV�DO�GtD����GH�$JRVWR���������
�
� 6(*81'2���&255(6321'(1&,$�<�',6326,&,21(6�2),&,$/(6��
�
� 6H� GD� FXHQWD� GH� XQ� HVFULWR� GH� OD� )HGHUDFLyQ� GH� 0XQLFLSLRV� GH� &DQWDEULD�
FRPXQLFDQGR� SXEOLFDFLyQ� GH� DO� /H\� 5HJXODGRUD� GH� OD� 2UGHQ� GH� 3URWHFFLyQ� D� ODV�
9LFWLPDV�GH�9LROHQFLD�'RPpVWLFD��UHPLWLHQGR�XQD�FRSLD�GH�OD�PLVPD�\�HO�3URWRFROR�SDUD�
OD�LPSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD���
�

�
7(5&(52���'$5�&8(17$�'(�5(62/8&,21(6�'(�$/&$/'Ë$��
�
'HFUHWR� GH� �� GH� $JRVWR� GH� ������ DSUREDQGR� OD� WUDVIHUHQFLD� GH� OD� SDUWLGD�

SUHVXSXHVWDULD���������D������������
�
5HVROXFLyQ� GH� �� $JRVWR� GH� ������ UHFRQRFLHQGR� \� OLTXLGDQGR� ODV� REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�VXEYHQFLyQ�D�'��,VDDF�/DVR�&DQDOHV��HQ�UHSUHVHQWDFLyQ�GH�OD�&RPLVLyQ�GH�)LHVWDV�GH�
6DQWD�$QD��GHO�%��/DV�9HQWDV��

�
5HVROXFLyQ� GH� �� $JRVWR� GH� ������ UHFRQRFLHQGR� \� OLTXLGDQGR� ODV� REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�VXEYHQFLyQ�D�'��-DYLHU�$JXGR�&HEDOORV��HQ�UHSUHVHQWDFLyQ�GH�OD�&RPLVLyQ�GH�)LHVWDV�
GH�6DQ�-XVWR�\�3DVWRU�GH�6DQ�5RPiQ���

��
5HVROXFLyQ� GH� ��� $JRVWR� GH� ������ UHFRQRFLHQGR� \� OLTXLGDQGR� ODV� REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH� VXEYHQFLyQ� D� '�� -DYLHU� &RQFKD� 3HxD�� HQ� UHSUHVHQWDFLyQ� GH� OD� 3HxD� %ROtVWLFD�
&RQIHFFLRQHV�)HUQDQGR�5XHGD��

�
5HVROXFLyQ� GH� ��� $JRVWR� GH� ������ DXWRUL]DQGR� OD� WUDPLWDFLyQ� GH� OD� OLFHQFLD�

VROLFLWDGD�SRU�'��(QULTXH�5HYXHOWD�*XWLpUUH]��SDUD�OD�LQVWDODFLyQ�GH�XQD�JUDQMD�GH�OLHEUHV�
HQ�/D�(QFLQD���

�
5HVROXFLyQ� GH� ���$JRVWR� GH� ������ DSUREDQGR� UHODFLyQ� GH� KRUDV� \� WUDEDMRV� GH�

SHUVRQDO�ODERUDO�\�IXQFLRQDULRV�GHO�PHV�GH�0D\R��
�
5HVROXFLyQ�GH����GH�$JRVWR�GH�������UHFRQRFLHQGR�\�OLTXLGDQGR�ODV�REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�VXEYHQFLyQ�D�'��3DEOR�$QWRQLR�*yPH]�/ySH]��SDUD�OD�FHOHEUDFLyQ�GH�6DQ�$QWRQLR�HQ�
6DQ�5RPiQ���

�
5HVROXFLyQ�GH����GH�$JRVWR�GH�������UHFRQRFLHQGR�\�OLTXLGDQGR�ODV�REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH�VXEYHQFLyQ�D�'��0LODJURV�&RER�5XL]��SDUD�OD�FHOHEUDFLyQ�GH�6DQ�(VWHEDQ�HQ�7RWHUR���

�
5HVROXFLyQ� GH� ��� GH� $JRVWR� GH� ������ DSUREDQGR� OD� UHODFLyQ� GH� JDVWRV�

FRUUHVSRQGLHQWHV�D�IDFWXUDV�SRU�XQ�LPSRUWH�PHQRU�GH��������¼���



�
'HFUHWR�GH����GH�$JRVWR�GH�������SDUDOL]DQGR�\�GHFUHWDQGR� OD� UHWLUDGD�GH�XQD�

FDVD�SUHIDEULFDGD�HQ�(VOHV�FRORFDGD�SRU�'��(VWHEDQ�*XWLpUUH]�6iQFKH]���
�
'HFUHWR� GH� ��� GH� $JRVWR� GH� ������ FRPXQLFDQGR� D� &RPLOODV� 0DU� 6�$�� OD�

LQWHQFLyQ�GH�DGTXLULU�XQ�SLVR�HQ�VX�8UEDQL]DFLyQ�(O�&UXFHUR�GH�6DUyQ��
��
5HVROXFLyQ�GH����GH�$JRVWR�GH�������UHFRQRFLHQGR�\�OLTXLGDQGR�ODV�REOLJDFLyQ�

GHULYDGDV�GH�FRPSURPLVRV�GH�JDVWRV�OHJDOPHQWH�DGTXLULGRV�\�RUGHQDQGR�HO�SDJR�D�IDYRU�
GH� VXEYHQFLyQ� D�'��*HPD�6DLQ]�5REOHV�� SDUD� OD� FHOHEUDFLyQ� GHO�$UUDVWUH�&DEDOODU� HQ�
7RWHUR���

�
� &8$572��� 5(&7,),&$&,Ï1� '(� (5525� 0$7(5,$/� '(/� 38172�
6(;72�'(/�25'(1�'(/�'Ë$�'(/�3/(12�$17(5,25��
�
� 'H� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ������ GH� OD� /H\� �������� GH�
5pJLPHQ�MXUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�
&RP~Q� � VH�SURFHGH�D� UHFWLILFDU� HO�SXQWR� VH[WR�GHO�RUGHQ�GHO�GtD�GHO�SOHQR�DQWHULRU�GH�
IHFKD����GH�DJRVWR�GH�������
� 7UDV�SRQHU�GH�PDQLILHVWR�HO�6HFUHWDULR�HO�HUURU�HQ�HO�DFWD�GHO�SOHQR�DQWHULRU��
�

<� VLQ� TXH� SURGX]FD� GHEDWH� DOJXQR� SRU� 81$1,0,'$'� GH� ORV� UHXQLGRV� VH�
$&8(5'$��
� 3ULPHUR���/D�UHFWLILFDFLyQ�GHO�SXQWR�VH[WR�GHO�3OHQR�GH�IHFKD����GH�DJRVWR�GH�
������GRQGH�GLFH�³SUR\HFWR�(/(&$1´�GHEH�GHFLU�³SUR\HFWR�23($6´��
�
� 48,172��� $8729Ë$� '(/� &$17È%5,&2�� 3($-(� =85,7$�
3$5%$<Ï1��
�
� 'HVGH� HO� HTXLSR� GH� JRELHUQR� D� WUDYpV� GH� OD� $OFDOGtD� VH� KDFH� OD� VLJXLHQWH�
SURSXHVWD�
� ���� 3HGLU� D� OD� $GPLQLVWUDFLyQ� GHO� (VWDGR�� TXH� UHDOLFH� HO� WUDPR� GH� DXWRYtD�
7RUUHODYHJD�6RODUHV��
� ���� 4XH� HO� $\XQWDPLHQWR� QR� VH� RSRQH� D� OD� FRQVWUXFFLyQ� GH� XQD� DXWRSLVWD� GH�
SHDMH�=XULWD�3DUED\yQ��
� ���� 4XH� HO� $\XQWDPLHQWR� VROLFLWDUi� DO� *RELHUQR� GH� &DQWDEULD� XQD� VDOLGD�
DGHFXDGD�6DUyQ�6DQ�6DOYDGRU��
� 'HVGH�HO�JUXSR�VRFLDOLVWD�'�� -RVp�'RPLQJR�3HGUHUR� IRUPXOD�RWUD�DOWHUQDWLYD��\�
DXQTXH�VH�PXHVWUD�GH�DFXHUGR�FRQ� OD�SRVWXUD�GHO�HTXLSR�GH�JRELHUQR�VHxDOD�TXH�HQ� OD�
FRQFLHQFLD�GH�WRGRV�HVWi�VDEHU�TXH�HVD�SRVWXUD�HV�XWySLFD��QR�VH�DMXVWD�D�OD�UHDOLGDG�\�
TXH� GHVGH� VX� SXQWR� GH� YLVWD� OR� PiV� UD]RQDEOH� HV� YROYHU� D� OR� TXH� HQ� VX� GtD� IXH�
PD\RULWDULDPHQWH� DSR\DGR� SRU� WRGRV� ORV� SDUWLGRV� UHJLRQDOHV� \� DSR\DGR� WDPELpQ� SRU�
HVWH�PXQLFLSLR�TXH� HV� YROYHU�DO� WUD]DGR�GH� OD�DXWRYtD�7RUUHODYHJD�6RODUHV�� HVWDED�\D�
SODQLILFDGD�FRQ�VXV�SUR\HFWRV�HWF��\�WRGRV�VDEHPRV�TXH�HV�OR�PDV�EHQHILFLRVR�SDUD�HVWH�
PXQLFLSLR��\�TXH�HV�OR�TXH�HQ�VX�GtD�VH�DFRUGy�SRU�HVWH�$\XQWDPLHQWR��SDVDQGR�D�OHHU�
DTXHO� DFXHUGR�� UHFRUGDQGR� TXH� HQ� HVWD�&RUSRUDFLyQ� VLJXH� KDELHQGR� FLQFR�PLHPEURV�
TXH�DFRUGDURQ�DTXHOOR�\�TXH�ODV�FRVDV�QR�KDQ�FDPELDGR�QR�YLHQGR�PRWLYR�SDUD�YDULDU�
GH�SRVWXUD��OR�TXH�IXH�EXHQR�HQ�HO�������OR�HV�HQ�HO������\�SURSRQH�
� ����5HFXUULU�HO�WUD]DGR�=XULWD�3DUED\yQ��



� ����6ROLFLWDU�GHO�0LQLVWHULR�GH�)RPHQWR�TXH�FXPSOD�FRQ�HO�SUR\HFWR�RULJLQDO�GH�
DXWRYtD�7RUUHODYHJD�6RODUHV���
� (O� 6U�� $OFDOGH� WRPD� OD� SDODEUD� SDUD� GHFLU� TXH� VH� UDWLILFD� HQ� OD� SRVWXUD� GH� VX�
JUXSR�� FUHH�TXH� VH�GHEHQ� UHDOL]DU�DPERV� WUD]DGRV� \�TXH�GHEHQ�DSR\DUVH�DPERV�� \� OR�
TXH� WLHQH�PX\� FODUR� HV� TXH� YD� D� KDFHU� WRGR� OR� SRVLEOH� SDUD� GDU� XQD� VDOLGD� GLJQD� D�
6DUyQ�SRU�6DQ�6DOYDGRU���
�
� '�� -RVp�'RPLQJR� FUHH� TXH� VL� ILQDOPHQWH� VH� UHDOL]D� SULPHUR� HO� WUD]DGR� =XULWD�
3DUED\yQ��QR�VH� UHDOL]DUi�HO� WUD]DGR�7RUUHODYHJD�6RODUHV��YH�ELHQ�TXH�VH� UHDOLFH�DTXHO�
SHUR�VyOR�HVWi�GLFLHQGR�TXH�OD�SRVLFLyQ�GHO�$\XQWDPLHQWR�GHEH�VHU�TXH�KDVWD�TXH�QR�VH�
UHDOLFH�HVWH�~OWLPR��QR�GHEHPRV�DSR\DU�HO�GH�=XULWD�3DUED\yQ��
�
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD���GH�VHSWLHPEUH�GH�������
�
� <� VLQ� TXH� VH� SURGX]FDQ�PiV� LQWHUYHQFLRQHV�� SRU� RQFH� YRWRV� D� IDYRU� \� XQR� HQ�
FRQWUD�VH�$&8(5'$��
� 3ULPHUR���3HGLU�D�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��TXH�UHDOLFH�HO�WUDPR�GH�DXWRYtD�
7RUUHODYHJD�6RODUHV��
� 6HJXQGR���4XH�HO�$\XQWDPLHQWR�QR�VH�RSRQH�D�OD�FRQVWUXFFLyQ�GH�XQD�DXWRSLVWD�
GH�SHDMH�=XULWD�3DUED\yQ��
� 7HUFHUR���4XH�HO�$\XQWDPLHQWR� VROLFLWDUi�DO�*RELHUQR�GH�&DQWDEULD�XQD� VDOLGD�
DGHFXDGD�6DUyQ�6DQ�6DOYDGRU��
�
� 6(;72��� 5$7,),&$&,Ï1� '(/� $&8(5'2� 3(5087$� 68%68(/2�
3/$=$�(/�&58&(52�'(�6$5Ï1�
�

&216,'(5$1'2�TXH�HO�$\XQWDPLHQWR�HV�SURSLHWDULR�GH�XQD�SOD]D�S~EOLFD��HQ�
HO� SXHEOR� GH� /D� $EDGLOOD�� HQ� 6DQWD� 0DUtD� GH� &D\yQ�� EDUULR� GH� 6DUyQ�� VLWLR� GH� (O�
&UXFHUR��SRUFLyQ�GH�WHUUHQR�TXH�RFXSD�XQD�VXSHUILFLH�GH�����P���TXH�OLQGD��1RUWH��UHVWR�
GH�ILQFD�PDWUL]��&RQVWUXFFLRQHV�&DEDOOHUR�\�-XOLR�%XHQR��DO�6XU��&RPLOODV�0DU�6�$���DO�
(VWH�� -XOLR� %XHQR� \� SDVHR� SHDWRQDO�� DO� 2HVWH�� UHVWR� GH� ILQFD� PDWUL]�� &RQVWUXFFLRQHV�
&DEDOOHUR�\�-XOLR�%XHQR��,QVFULWD�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG�GH�9LOODFDUULHGR��7RPR�
������/LEUR������)ROLR������)LQFD���������

&216,'(5$1'2��ODV�FRQYHUVDFLRQHV�PDQWHQLGDV�FRQ�OD�(PSUHVD�&20,//$6�
0$5� 6�$��� OD� FXDO� HVWDUtD� GLVSXHVWD� D� FHGHU� DO� $\XQWDPLHQWR� HO� SLVR� TXH� QHFHVLWD� D�
FDPELR�GH�XQD�SRUFLyQ�GHO�6XEVXHOR�GH�OD�FLWDGD�SOD]D��TXH�GHVWLQDUtD�D�OD�FRQVWUXFFLyQ�
GH�JDUDMHV��

&216,'(5$1'2� TXH� XQD� SRUFLyQ� GH� HVWH� VXEVXHOR� IXH� GHVDIHFWDGR� SRU�
DFXHUGR� SOHQDULR� HQ� VHVLyQ� H[WUDRUGLQDULD� FHOHEUDGD� HO� GtD� ��� GH�1RYLHPEUH� GH� ������
SDVDQGR�D�VHU�ELHQ�GH�FDUiFWHU�SDWULPRQLDO��(Q�FRQFUHWR�XQD�SRUFLyQ�GH�WHUUHQR�D�FRQWDU�
GHVGH� ��� FHQWtPHWURV� GHVGH� OD� VXSHUILFLH� HQ� PHGLGD� GH� �� PHWURV� \� WUHLQWD� \� WUHV�
FHQWtPHWURV� GH� DOWXUD� Pi[LPD�� LQFOXVR� FLPHQWDFLyQ�� SRU� XQD� VXSHUILFLH� HQ� SODQWD� GH�
QRYHFLHQWRV�FLQFXHQWD�\�WUHV�PHWURV�FXDGUDGRV��TXH�OLQGD��DO�1RUWH��VXEVXHOR�GH�UHVWR�GH�
ILQFD�PDWUL]��DO�6XU��VXEVXHOR�GH�&RPLOODV�0DU��6�$���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��

�



&216,'(5$1'2� TXH� XQD� YH]� GHVDIHFWDGR�� HVWH� VXEVXHOR�� IXH� LQVFULWR� HQ� HO�
5HJLVWUR� GH� OD� 3URSLHGDG� GH� 9LOODFDUULHGR�� 7RPR� ������ /LEUR� ����� )ROLR� ����� )LQFD�
��������

&216,'(5$1'2�TXH�HO�$\XQWDPLHQWR�3OHQR�GH�6DQWD�0DUtD�GH�&D\yQ�DSUREy�
HQ�VHVLyQ�H[WUDRUGLQDULD��FHOHEUDGD�HO�GtD���GH�)HEUHUR�GH������LQFOXLU�HQ�HO�,QYHQWDULR�
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��

� 9,67$�OD�FRQIRUPLGDG�GH�OD�HPSUHVD�FRQ�OD�FLWDGD�YDORUDFLyQ��
� &216,'(5$1'2�TXH�GHVGH� OD�&RPXQLGDG�$XWyQRPD�VH�DGYLUWLy�TXH�SDUD�OD�

FXPSOLPHQWDFLyQ�GHO� WUiPLWH�GH� WRPD�GH� UD]yQ�GH� OD�SHUPXWD�D�TXH�KDFH� UHIHUHQFLD�HO�
DUWtFXOR� ������ GHO� 5HDO� 'HFUHWR� ���������� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH�
%LHQHV�GH� ODV�(QWLGDGHV�/RFDOHV��HUD�QHFHVDULD� OD� WUDPLWDFLyQ�GH�XQ�H[SHGLHQWH�SUHYLR�
DFUHGLWDWLYR�GHO�LQWHUpV�S~EOLFR�HQ�MXHJR�SDUD�OD�XWLOL]DFLyQ�GH�HVWD�ILJXUD�MXUtGLFD��SDUD�
VX�SRVWHULRU�HQYtR�MXQWR�FRQ�HO�H[SHGLHQWH�GH�SHUPXWD�SURSLDPHQWH�GLFKR��
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD���GH�VHSWLHPEUH�GH�������

�
� <�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���/D�HPSUHVD�VH�FRPSURPHWHUi�D�DERQDU�OD�GLIHUHQFLD�GH�YDORU�D�IDYRU�
GHO�$\XQWDPLHQWR�GH�ORV�ELHQHV�SHUPXWDGRV��

7HUFHUR��� 5HPtWDQVH� D� OD� &RPXQLGDG� $XWyQRPD� HO� H[SHGLHQWH� SUHYLR�
DFUHGLWDWLYR�GHO�LQWHUpV�S~EOLFR��\�HO�H[SHGLHQWH�tQWHJUR�GH�OD�SHUPXWD�GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ� ORV�DUWtFXORV������� �\������� �GHO�5HDO�'HFUHWR�����������SRU�HO�TXH�VH�
DSUXHED�HO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV��



� &XDUWR���&RPXQtTXHVH�D�OD�HPSUHVD�&RPLOODV�0DU�6�$��
� 4XLQWR��� )RUPDOtFHVH� OD� SHUPXWD� HQ� (VFULWXUD� 3~EOLFD�� FRQ� DUUHJOR� D� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\�+LSRWHFDULD��
� 6H[WR���,QVFUtEDVH�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG�\�HQ�HO�,QYHQWDULR�GH�%LHQHV�GHO�
$\XQWDPLHQWR� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR�
����������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV���
�
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(1�),1&$�/$�12*$/('$�(1�/$�$%$',//$��
�
�� &216,'(5$1'2� HO� H[SHGLHQWH� Q�� �������� TXH� VH� WUDPLWD� HQ� HVWH�
$\XQWDPLHQWR� HQ� EDVH� DO� 3UR\HFWR� GH� (VWXGLR� GH� 'HWDOOH� SUHVHQWDGR� SRU� OD� HPSUHVD�
,QYHUVLRQHV�8UGDQHWD�6�/��SDUD�UHRUGHQDU�XQ�VRODU�VLWXDGR�HQ�OD�ILQFD�/D�1RJDOHUD�GH�/D�
$EDGLOOD�
� &216,'(5$1'2� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ������� GH�
2UGHQDFLyQ�7HUULWRULDO�\�5pJLPHQ�8UEDQtVWLFR�GHO�6XHOR�GH�&DQWDEULD��
� 9,672�HO�LQIRUPH�GHO�7pFQLFR�0XQLFLSDO�GH�8UEDQLVPR�GH�FRQIRUPLGDG��FRQ�OD�
WUDPLWDFLyQ�GHO�(VWXGLR�GH�'HWDOOH�GH�IHFKD����GH�PD\R�GH�������
� &216,'(5$1'2�TXH�OD�DSUREDFLyQ�LQLFLDO�SRU�HO�$\XQWDPLHQWR�VH�SURGXMR�HO�
GtD� ��� GH� MXOLR� GHO� ������ TXH� OD� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� GH� &DQWDEULD� VH�
SURGXMR�HO�GtD����GH�MXOLR�GH�������TXH�WUDQVFXUULGR�HO�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD�
TXH� OD� /H\� ������GH� 2UGHQDFLyQ� 7HUULWRULDO� \� 5pJLPHQ� 8UEDQtVWLFR� GHO� 6XHOR� GH�
&DQWDEULD�ILMD�HQ�XQ�PHV��QR�VH�SUHVHQWy�DOHJDFLyQ�DOJXQD��
�
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD���GH�VHSWLHPEUH�GH�������
�

� <�VLQ�TXH�VH�SURGX]FD�GHEDWH�DOJXQR�SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�
VH�$&8(5'$��

3ULPHUR��� $SUREDU� 'HILQLWLYDPHQWH� HO� (VWXGLR� GH� 'HWDOOH� SUHVHQWDGR� SRU� OD�
HPSUHVD� ,QYHUVLRQHV� 8UGDQHWD� 6�/�� SDUD� UHRUGHQDU� XQ� VRODU� VLWXDGR� HQ� OD� ILQFD� /D�
1RJDOHGD�GH�/D�$EDGLOOD��GH�DFXHUGR�FRQ�HO�3UR\HFWR�SUHVHQWDGR���
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�
� &216,'(5$1'2� HO� H[SHGLHQWH� Q�� �������� TXH� VH� WUDPLWD� HQ� HVWH�
$\XQWDPLHQWR� HQ� EDVH� DO� 3UR\HFWR� GH� (VWXGLR� GH� 'HWDOOH� SUHVHQWDGR� SRU� OD� HPSUHVD�
0LOODMRV� 6�/�� SDUD� UHRUGHQDU� YRO~PHQHV� \� ILMDU� DOLQHDFLRQHV� HQ� ODV� SDUFHODV� �������
�������������GH�6DUyQ��
� &216,'(5$1'2� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ������GH�
2UGHQDFLyQ�7HUULWRULDO�\�5pJLPHQ�8UEDQtVWLFR�GHO�6XHOR�GH�&DQWDEULD��
� 9,672�HO�LQIRUPH�GHO�7pFQLFR�0XQLFLSDO�GH�8UEDQLVPR�GH�FRQIRUPLGDG��FRQ�OD�
WUDPLWDFLyQ�GHO�(VWXGLR�GH�'HWDOOH�GH�IHFKD���GH�MXOLR�GH�������
� &216,'(5$1'2�TXH�OD�DSUREDFLyQ�LQLFLDO�SRU�HO�$\XQWDPLHQWR�VH�SURGXMR�HO�
GtD� ��� GH� MXOLR� GHO� ������ TXH� OD� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� GH� &DQWDEULD� VH�
SURGXMR�HO�GtD����GH�MXOLR�GH�������TXH�WUDQVFXUULGR�HO�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD�



TXH� OD� /H\� ������GH� 2UGHQDFLyQ� 7HUULWRULDO� \� 5pJLPHQ� 8UEDQtVWLFR� GHO� 6XHOR� GH�
&DQWDEULD�ILMD�HQ�XQ�PHV��QR�VH�SUHVHQWy�DOHJDFLyQ�DOJXQD��
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD���GH�VHSWLHPEUH�GH�������
�

� <�VLQ�TXH�VH�SURGX]FD�GHEDWH�DOJXQR�SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�
VH�$&8(5'$��

3ULPHUR��� $SUREDU� 'HILQLWLYDPHQWH� HO� (VWXGLR� GH� 'HWDOOH� SUHVHQWDGR� SRU� OD�
HPSUHVD� 0LOODMRV� 6�/�� SDUD� UHRUGHQDU� YRO~PHQHV� \� ILMDU� DOLQHDFLRQHV� HQ� ODV� SDUFHODV�
�������������������GH�6DUyQ��GH�DFXHUGR�FRQ�HO�SUR\HFWR�SUHVHQWDGR��

6HJXQGR���1RWLItTXHVH�D�OD�HPSUHVD�LQWHUHVDGD��
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� 129(12���$'-8',&$&,Ï1�&2175$72�)272&23,$'25$��
�
� &216,'(5$1'2�OD�SURYLGHQFLD�GH�$OFDOGtD�GH�IHFKD����GH�MXOLR�GH�������SRU�
OD� TXH� VH� LQLFLDQ� ORV� WUiPLWHV� QHFHVDULRV� SDUD� OD� DGTXLVLFLyQ� PHGLDQWH� FRQWUDWR� GH�
VXPLQLVWUR�HQ�VX�PRGDOLGDG�GH�DUUHQGDPLHQWR�ILQDQFLHUR�VLQ�RSFLyQ�GH�FRPSUD�SRU�XQ�
SHULRGR�GH�FLQFR�DxRV��GH�XQD�QXHYD�PiTXLQD�IRWRFRSLDGRUD�\�VH�MXVWLILFD�OD�QHFHVLGDG�
GH�VX�DGTXLVLFLyQ�\�HO�WUDVODGR�GH�OD�H[LVWHQWH�D�OD�$JHQFLD�GH�'HVDUUROOR�/RFDO�DGHPiV�
GH�FXEULU�RWUDV�QHFHVLGDGHV�TXH�KDQ�VXUJLGR�WUDV�OD�DSHUWXUD�GH�OD�ELEOLRWHFD�GH�6DUyQ��
� 9,67$� OD� SURSXHVWD� UHDOL]DGD� SRU� OD� HPSUHVD� 0LQROWD� 6SDLQ� 6�$�� GH�
SURSRUFLRQDU� XQD� PiTXLQD� PDUFD� 0LQROWD� PRGHOR� 'L����� FX\DV� FDUDFWHUtVWLFDV� VH�
HVSHFLILFDQ�HQ�OD�RIHUWD��SRU�XQD�FDQWLGDG�JOREDO�GH���������¼��GLVWULEXLGR�HQ����FXRWDV�
GH�UHQWLQJ�GH��������¼�PHV��
� 9,672�HO�,QIRUPH�GH�6HFUHWDUtD�VREUH�WUDPLWDFLyQ��D�VHJXLU��
� 9,672� HO� LQIRUPH� GH� ,QWHUYHQFLyQ� GH� ILVFDOL]DFLyQ� SUHYLD� \� � H[LVWHQFLD� GH�
FUpGLWR�DGHFXDGR�\�VXILFLHQWH�SDUD�KDFHU�IUHQWH�D�ODV��FXRWDV�GH�HVWH�HMHUFLFLR��
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�3HUVRQDO��
'HVDUUROOR�/RFDO��(FRQRPtD��+DFLHQGD�\�(VSHFLDO�GH�&XHQWDV��GH�IHFKD���GH�VHSWLHPEUH�
GH�������
�
� <� VLQ� TXH� VH� SURGX]FD� GHEDWH� DOJXQR� SRU� 81$1,0,'$'� GH� ORV� UHXQLGRV� VH�
$&8(5'$��
� 3ULPHUR��� $'-8',&$5� HO� FRQWUDWR� PHQRU� GH� VXPLQLVWUR� GH�
)RWRFRSLDGRUD��HQ�VX�PRGDOLGDG�GH�DUUHQGDPLHQWR�ILQDQFLHUR�VLQ�RSFLyQ�GH�FRPSUD��D�OD�
HPSUHVD�0,12/7$�63$,1��6�$���&�*HQHUDO�'iYLOD������%DMR��&3���������6DQWDQGHU��
� 6HJXQGR���/D�PiTXLQD�D�VXPLQLVWUDU�HV�XQD�0LQROWD�'L�����TXH�DGHPiV�
GH� ODV� FDUDFWHUtVWLFDV�JHQHUDOHV�GH� OD�RIHUWD�GHEHUi� WUDHU�&RQWURODGRU�GH� LPSUHVLyQ�3,��
����� 3&/��2SFLyQ� 36� \� HVFiQHU�� 7DUMHWD� (WKHUQHW� ������� \� FDVVHWH� DGLFLRQDO� GH� ����
KRMDV��
� 7HUFHUR��� /D� JDUDQWtD� VHUi� WRWDO� GXUDQWH� �� DxRV�� HQ� HO� SUHFLR� YDQ�
LQFOXLGRV�FRVWHV�GH�PDQWHQLPLHQWR��7RQHU�LQFOXLGR��
� &XDUWR���(O�SUHFLR�GHO�FRQWUDWR�VHUi�GH����������¼�,9$�LQFOXLGR�TXH�VH�
ILQDQFLDUi�PHGLDQWH� XQD� RSHUDFLyQ� GH� DUUHQGDPLHQWR� ILQDQFLHUR� VLQ� RSFLyQ� GH� FRPSUD�
FRQ�OD�HPSUHVD�VXPLQLVWUDGRUD��GLVWULEX\HQGR�HO�SDJR�HQ����FXRWDV�PHQVXDOHV�GH��������
¼�� ,9$� LQFOXLGR��/RV� FRVWHV�GH� WUDVODGR�� LQVWDODFLyQ�\�RWURV�TXH�SXHGDQ�GHULYDUVH�YDQ�
LQFOXLGRV�HQ�HO�SUHFLR��
� 4XLQWR��� /D� HPSUHVD� VXPLQLVWUDGRUD� VH� FRPSURPHWH� D� SUHVWDU� XQD�
IRWRFRSLDGRUD�SDUD�OD�%LEOLRWHFD�³-HUyQLPR�$UR]DPHQD´�GH�6DUyQ�GXUDQWH�HO�SHULRGR�GH�
WLHPSR�TXH�SHUPLWD�WHQHU�FRQRFLPLHQWR�FLHUWR�SRU�HO�$\XQWDPLHQWR�GH�OD�FRQWLQXLGDG�GH�



OD� $JHQFLD� GH� 'HVDUUROOR� /RFDO�� GH� QR� FRQWLQXDU� OD� $JHQFLD� OD� HPSUHVD� UHWLUDUi� OD�
IRWRFRSLDGRUD��(O�FRVWH�GH�HVWD�IRWRFRSLDGRUD�SDUD�HO�$\XQWDPLHQWR�VHUi�~QLFDPHQWH�HO�
GH�ODV�IRWRFRSLDV�TXH�HIHFWLYDPHQWH�VH�UHDOLFHQ��
� 6H[WR��� (O� SOD]R� GH� HQWUHJD� VHUi� GH� ��� GtDV� GHVGH� OD� IHFKD� GH� HVWD�
UHVROXFLyQ��
� 6pSWLPR���1RWLItTXHVH�HVWD�UHVROXFLyQ�D�OD�HPSUHVD�LQWHUHVDGD��
� 2FWDYR���3yQJDVH�HQ�FRQRFLPLHQWR�GH�OD�,QWHUYHQFLyQ��
�
� '(&,02��� 3/$1� 3529,1&,$/� '(� &223(5$&,Ï1� $� 2%5$6� <�
6(59,&,26��352*5$0$�'(�,1)5$(6758&785$6�(1�(48,3$0,(1726�
(1�3(48(f26�<�0(',$126�081,&,3,26��
�
� &216,'(5$1'2� HO� HVFULWR� GH� OD� &RQVHMHUtD� GH�5HODFLRQHV� ,QVWLWXFLRQDOHV� \�
$VXQWRV�(XURSHRV�GHO�*RELHUQR�GH�&DQWDEULD�GH�)HFKD����GH�DJRVWR�GHO�������SRU� HO�
TXH� VH� SRQH� GH�PDQLILHVWR� TXH� HO� &RQVHMR� GH�*RELHUQR� GH� OD� &RPXQLGDG�$XWyQRPD�
DGRSWy�HO�GtD����GH�MXOLR�GH������HO�DFXHUGR�GH�LQLFLDU� ORV�WUiPLWHV�SDUD�OD�FRQIHFFLyQ�
GHO�3ODQ�3URYLQFLDO�GH�&RRSHUDFLyQ�D�ODV�2EUDV�\�6HUYLFLRV�GH�&RPSHWHQFLD�0XQLFLSDO�\�
HO�3URJUDPD�GH� ,QIUDHVWUXFWXUDV�\�(TXLSDPLHQWRV�&ROHFWLYRV�HQ�3HTXHxRV�\�0HGLDQRV�
0XQLFLSLRV� SDUD� HO� DxR� ������ HQ� HVWH� HVFULWR� VH� HVSHFLILFDQ� ODV� GLYHUVDV�
$GPLQLVWUDFLRQHV� LQYROXFUDGDV� HQ� OD� ILQDQFLDFLyQ�� ODV� SULRULGDGHV� HQ� OD� VHOHFFLyQ� GH�
SUR\HFWRV�� ORV� PXQLFLSLRV� GHVWLQDWDULRV�� \� OD� QHFHVLGDG� TXH� FRPR� SULPHU� SDVR� HV�
QHFHVDULR�TXH�ORV�$\XQWDPLHQWRV�DIHFWDGRV�SRQJDQ�GH�PDQLILHVWR�VXV�SUHIHUHQFLDV��
�
� 7UDV� H[SRQHU� SRU� HO� 6U��$OFDOGH� HO� RUGHQ� GH� SUHIHUHQFLDV� FRQVHQVXDGR� FRQ� ORV�
JUXSRV�GH�OD�RSRVLFLyQ���
�
� <� VLQ� TXH� VH� SURGX]FD� GHEDWH� DOJXQR� SRU� 81$1,0,'$'� GH� ORV� UHXQLGRV� VH�
$&8(5'$��
� 3ULPHUR���(67$%/(&(5�HO�VLJXLHQWH�RUGHQ�GH�SULRULGDGHV�HQ�UHODFLyQ�FRQ�ODV�
QHFHVLGDGHV�GH�LQIUDHVWUXFWXUDV�GHO�PXQLFLSLR�GH�6DQWD�0DUtD�GH�&D\yQ��

�� ³5HQRYDFLyQ�GH�OD�UHG�GH�DEDVWHFLPLHQWR�GH�DJXD�HQ�$UJRPLOOD´��FRQ�
SUHVXSXHVWR�GH���������¼�\�SUR\HFWR�UHGDFWDGR�SRU�'��-RVp�0��3ULHWR�
*XWLpUUH]��

�� ³6DQHDPLHQWR�HQ�ORV�%DUULRV�GH�/DV�7HMDV�\�/D�+R]�GH�6DQWD�0DUtD�
GH� &D\yQ´�� FRQ� SUHVXSXHVWR� GH� ����������� ¼� \� SUR\HFWR� GH� '��
5REHUWR�*DUFtD�%DUUHUD��

�� ³5HQRYDFLyQ�GH�OD�UHG�GH�DEDVWHFLPLHQWR�GH�DJXD�HQ�(VOHV´��
�� ³5HQRYDFLyQ�GHO�SXHQWH�GH�/D�3HQLOOD´�FRQ�SUHVXSXHVWR�GH���������¼��
�� �³&RQVWUXFFLyQ�GH�XQ�7DQDWRULR´��FRQ�SUHVXSXHVWR�GH���������¼��
�� ³&RQVWUXFFLyQ� GH� XQ� DSDUFDPLHQWR� HQ� HO� FHPHQWHULR� GH�$UJRPLOOD´��

FRQ�SUHVXSXHVWR�GH���������¼��
�� ³&RQVWUXFFLyQ� GH� XQ� SDUTXH� S~EOLFR� HQ�6DUyQ´�� FRQ� SUHVXSXHVWR� GH�

��������¼��
6HJXQGR��&RPXQtTXHVH� D� OD� 'LUHFFLyQ� *HQHUDO� GH� $GPLQLVWUDFLyQ� /RFDO� GHO�

*RELHUQR�GH�&DQWDEULD�DQWHV�GHO�GtD����GH�6HSWLHPEUH�GH�������
�

6H� ILQDOL]D� D� ODV� YHLQWH� KRUDV� \� FXDUHQWD� \� FLQFR�PLQXWRV��'H� WRGR� OR� FXDO� \R�
FRPR�6HFUHWDULR��GR\�IH��
�
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