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'��0LJXHO�*DUFtD�0pQGH]�
'��-RVp�*XWLpUUH]�$QXDUEH�
'RxD�$QD�5XWK�6DLQ]�4XLQWDQD�
'��5DPyQ�7HUiQ�&DGHOR�
��
3DUWLGR�6RFLDOLVWD�2EUHUR�(VSDxRO�
'��-RVp�'RPLQJR�3HGUHUR�
��
3DUWLGR�5HJLRQDOLVWD�GH�&DQWDEULD�

'��%HQLWR�+XHUWD�*DQGDULOODV�
��
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'��5D~O�5XELR�(VFXGHUR�
�
�

(Q�HO�VDOyQ�GH�VHVLRQHV�GH�OD�&DVD�&RQVLVWRULDO�GHO�$\XQWDPLHQWR�GH�6DQWD�0DUtD�GH�
&D\yQ��VLHQGR�ODV�YHLQWH�KRUDV�\�GLH]�PLQXWRV�GHO�GtD�WUHLQWD�\�XQR�GH�2FWXEUH�GH�GRV�PLO�
WUHV��FRQFXUUHQ�ORV�&RQFHMDOHV�TXH�DO�PDUJHQ�VH�UHODFLRQDQ��D�HIHFWRV�GH�FHOHEUDU�6HVLyQ�
2UGLQDULD�GHO��$\XQWDPLHQWR�3OHQR���

&RPSDUHFHQ�HQ�SULPHUD�FRQYRFDWRULD�HO�$OFDOGH�3UHVLGHQWH�\�RFKR�&RQFHMDOHV��
FRQVWLWX\HQGR�PD\RUtD�VXILFLHQWH�SDUD�FHOHEUDU�OD�VHVLyQ��1R�DVLVWH�'RxD�9LUJLQLD�6HWLpQ�
)HUQiQGH]�TXH�H[FXVD�VX�DXVHQFLD��QL�'RxD�3LODU�GHO�5tR��QL�'��$UVHQLR�5LYHUR���TXH�QR�
H[FXVDQ�VX�DXVHQFLD��

��



� 35,0(52��� $352%$&,Ï1�� (1� 68� &$62�� '(/� %255$'25� $&7$�6(6,Ï1�$17(5,25���3RU� XQDQLPLGDG� GH� ORV� UHXQLGRV�� VH� DSUXHED� HO� ERUUDGRU� GHO�
DFWD� GH� OD� VHVLyQ� DQWHULRU� FRUUHVSRQGLHQWHV� DO� GtD� ��� GH� 6HSWLHPEUH� ������� FRQ� OD�
VLJXLHQWH�UHFWLILFDFLyQ��
� (Q�HO�SXQWR�48,172�SUHYLD�D� OD�YRWDFLyQ�TXH�ILQDOPHQWH�VH�DGRSWy�VH�YRWy� OD�
SURSXHVWD�GHO�3RUWDYR]�GHO�6RFLDOLVWD�GH��
� ����5HFXUULU�SRU�HO�$\XQWDPLHQWR�HO�WUD]DGR�GH�OD�DXWRYtD�=XULWD�3DUED\yQ��
� ����6ROLFLWDU�GHO�0LQLVWHULR�GH�)RPHQWR�TXH�FXPSOD�FRQ�HO�SUR\HFWR�RULJLQDO�GH�
DXWRYtD�7RUUHODYHJD�6RODUHV��
� $UURMDQGR�XQ�UHVXOWDGR�GH�RQFH�YRWRV�HQ�FRQWUD�\�XQR�D�IDYRU��HO�GHO�
SURSRQHQWH���
��
� 6(*81'2���&255(6321'(1&,$�<�',6326,&,21(6�2),&,$/(6��
��
� 6H�GD�FXHQWD�GH�XQ�ID[�HQYLDGR�SRU�0LJXHO�*DUFtD�GH�(QWHUUtD�SRQLHQGR�HQ�
FRQRFLPLHQWR�GH�HVWH�$\XQWDPLHQWR�OD�5HVROXFLyQ�GHO�UHFXUVR�GH�FDVDFLyQ�LQWHUSXHVWR�
SRU�HVWH�$\XQWDPLHQWR�DQWH�OD�VDOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�7ULEXQDO�
6XSUHPR�SRU�OD�TXH�VH�GHFODUD�OD�LQDGPLVLyQ�GH�GLFKR�UHFXUVR�FRQWUD�OD�VHQWHQFLD�GH����
GH�)HEUHUR�GH������GH�OD�VDOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�7ULEXQDO�6XSHULRU�
GH�-XVWLFLD�GH�&DQWDEULD��UHVROXFLyQ�TXH�VH�GHFODUD�ILUPH�\�TXH��SRU�WDQWR��TXHGD�ILMDGR�
GHILQLWLYDPHQWH�HO�MXVWLSUHFLR�SRU�OD�H[SURSLDFLyQ�GHO�PHUFDGR�GH�6DUyQ�HQ������������
3WV��TXH�GHEHUi�SDJDU�HO�$\XQWDPLHQWR�DGHPiV�GH�ODV�FRVWDV�SURFHVDOHV���
��
� 6H�GD�FXHQWD�GH�XQ�HVFULWR�HQYLDGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�2UGHQDFLyQ�GHO�
7HUULWRULR�\�8UEDQLVPR�GHO�*RELHUQR�GH�&DQWDEULD�SRU�HO�TXH�VH�VROLFLWD�D�ORV�
$\XQWDPLHQWRV�TXH�DO�DSUREDUVH�GHILQLWLYDPHQWH�FXDOTXLHU�ILJXUD�GHO�3ODQHDPLHQWR�HQ�HO�
PRPHQWR�HQ�HO�TXH�VH�SURFHGD�D�OD�UHPLVLyQ�DO�%ROHWtQ�2ILFLDO�GH�&DQWDEULD�GHO�
FRUUHVSRQGLHQWH�DQXQFLR�VH�UHPLWD�VLPXOWiQHDPHQWH�D�OD�&RPLVLyQ�5HJLRQDO�GH�
8UEDQLVPR��XQ�HMHPSODU�GHO�GRFXPHQWR�WpFQLFR�SDUD�FRQVWDQFLD�HQ�VX�DUFKLYR��
��
� 6H�GD�FXHQWD�GH�XQ�HVFULWR�GHO�3DUODPHQWR�GH�&DQWDEULD�SRU�HO�TXH�VH�SURSRQHQ�
XQD�VHULH�GH�DFWLYLGDGHV�D�ORV�$\XQWDPLHQWRV�FRQ�PRWLYR�GHO����DQLYHUVDULR�GH�OD�
&RQVWLWXFLyQ�(VSDxROD��
��



� 6H�GD�FXHQWD�GH�OD�FRPXQLFDFLyQ�GH�XQD�5HVROXFLyQ�GHO�0LQLVWHULR�GH�0HGLR�
$PELHQWH�HQ�UHODFLyQ�FRQ�HO�H[SHGLHQWH�GH�OHJDOL]DFLyQ�GH�ODV�REUDV�GH�HMHFXFLyQ�GH�XQ�
FUX]DPLHQWR�VREUH�HO�UtR�3DUD\DV�R�6XVFXDMD�SDUD�FDQDOL]DFLyQ�GH�JDV�QDWXUDO�FRORFDGD�
LQWHULRUPHQWH�VREUH�YLJD�GH�SXHQWH�H[LVWHQWH�HQ�6DUyQ���
��
� 6H�GD�FXHQWD�GH�XQ�HVFULWR�GHO�0LQLVWHULR�GH�+DFLHQGD��'LUHFFLyQ�*HQHUDO�GHO�
&DWDVWUR���SRU�HO�TXH�VH�SRQH�HQ�FRQRFLPLHQWR�HO�UHVXOWDGR�GH�OD�UHSUHVHQWDFLyQ�GH�ODV�
&RUSRUDFLRQHV�/RFDOHV�HQ�HO�&RQVHMR�7HUULWRULDO�GH�OD�3URSLHGDG�,QPRELOLDULD�GH�
&DQWDEULD�KDELHQGR�VLGR�HOHJLGRV�ORV�$\XQWDPLHQWRV�GH�/DUHGR�\�6DQWRxD��
��
� 7(5&(52���'$5�&8(17$�'(�5(62/8&,21(6�'(�$/&$/'Ë$��

��
'HFUHWR�GH���6HSWLHPEUH�GH�������LQLFLDQGR�HO�SURFHGLPLHQWR�GH�FRQWUDWDFLyQ�GHO�

6HUYLFLR�GH�/LPSLH]D�GH�GHSHQGHQFLDV�H�LQVWDODFLRQHV�PXQLFLSDOHV�GHO�$\XQWDPLHQWR�GH�
6DQWD�0DUtD�GH�&D\yQ����

��
'HFUHWR�GH���6HSWLHPEUH�GH�������DSUREDQGR�ODV�EDVHV�JHQHUDOHV�TXH�KDQ�GH�

UHJLU�HO�SURFHVR�VHOHFWLYR�SDUD�FRQWUDWDU��FRPR�SHUVRQDO�ODERUDO��XQ�FRQVHUMH�SDUD�HO�
&ROHJLR�3~EOLFR�*HUDUGR�'LHJR���

��
5HVROXFLyQ�GH����6HSWLHPEUH�GH�������DSUREDQGR�OD�UHODFLyQ�GH�IDFWXUDV�GH�

PHQRV�GH�����¼�TXH�DVFLHQGD�D�����������¼���
��
'HFUHWR�GH����6HSWLHPEUH�GH�������DSUREDQGR�ODV�EDVHV�JHQHUDOHV�TXH�KDQ�GH�

UHJLU�HO�SURFHVR�VHOHFWLYR�SDUD�FRQWUDWDU��FRPR�SHUVRQDO�ODERUDO��XQ�DX[LOLDU�GH�
ELEOLRWHFD��SDUD�OD�%LEOLRWHFD�-HUyQLPR�$UR]DPHQD���

��
5HVROXFLyQ�GH����6HSWLHPEUH�GH�������DSUREDQGR�OD�UHODFLyQ�GH�KRUDV�

H[WUDRUGLQDULDV�GHO�PHV�GH�6HSWLHPEUH���
��
'HFUHWR�GH����6HSWLHPEUH�GH�������DSUREDQGR�HO�SUR\HFWR�³'LJLWDOPHQWH�

$GXOWRV´���
��



5HVROXFLyQ�GH����GH�6HSWLHPEUH�GH�������DSUREDQGR�OD�UHODFLyQ�GH�IDFWXUDV�GH�
PHQRV�GH�����¼��FX\D�FDQWLGDG�DVFLHQGH�D����������¼���

��
5HVROXFLyQ�GH���GH�2FWXEUH�GH�������DSUREDQGR�OD�UHODFLyQ�GH�IDFWXUDV�GH�PHQRV�

GH�����¼��FX\D�FDQWLGDG�DVFLHQGH�D����������¼���
��

� &8$572���75$1)(5(1&,$�'(�&5e',72��
��

3RU��HO�(TXLSR�GH�*RELHUQR�GHVGH�OD�&RQFHMDOtD�GH�3HUVRQDO��(FRQRPtD�\�
+DFLHQGD�VH�SRQH�GH�PDQLILHVWR�OD�QHFHVLGDG�GH�KDFHU�IUHQWH�DO�SDJR�GH�ORV�VXHOGRV�GH�OD�
%ULJDGD�GH�REUDV�SRU�HO�DJRWDPLHQWR�GH�OD�SDUWLGD�VH�SURSRQH�SRU�HO�HTXLSR�GH�JRELHUQR�
KDFHU�IUHQWH��D�HVWD�VLWXDFLyQ�PHGLDQWH�XQD�WUDQVIHUHQFLD�GH�FUpGLWR�TXH�VHUtD�OD�Q����GHO�
�������
� 9,672��HO�LQIRUPH�GH�,QWHUYHQFLyQ�GH�IHFKD����GH�VHSWLHPEUH�GHO�������
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�3HUVRQDO��
'HVDUUROOR�/RFDO��(FRQRPtD��+DFLHQGD�\�(VSHFLDO�GH�&XHQWDV��GH�IHFKD����GH�RFWXEUH�GH�
������
� <�VLQ�TXH�VH�SURGX]FD�GHEDWH�DOJXQR��SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�VH�
$&8(5'$��
� 3ULPHUR���$SUREDU�OD�WUDQVIHUHQFLD�GH�FUpGLWR�Q����GHO������
0LQRUDQGR�OD�VLJXLHQWH�SDUWLGD��
��������� (GXF��ItVLFD�'HSRUWH�\�(VSDUFLPLHQWR��,QY��5HS��(Q�WHUU�� �������¼�
$XPHQWDQGR�OD�VLJXLHQWH�SDUWLGD��
�������� &DUUHW���FDPLQ��9HFLQDOHV��YtDV�SXEO���3HUVRQDO�HYHQWXDO� �������¼�
� 6HJXQGR���3URFpGDVH�D�GDU�SXEOLFLGDG�D�HVWH�DFXHUGR�VHJ~Q�OR�HVWDEOHFLGR�HQ�ORV�
DUWtFXORV����������\�����GH�OD�/H\����������GH����GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�
+DFLHQGDV�/RFDOHV��
� 7HUFHUR���&RPXQtTXHVH�D�,QWHUYHQFLyQ��
��
� 48,172���5(62/8&,Ï1�'(�(;3(',(17(�'(�5(&83(5$&,Ï1�'(�
2),&,2�'(�9,$/�(1�$5*20,//$��
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&216,'(5$1'2��ODV�FXDWUR�GHQXQFLDV�SUHVHQWDGDV�SRU�YHFLQRV�GH�$UJRPLOOD�

GH�&D\yQ��SRU�FHUUDPLHQWR�GH�XQ�YLDO�GH�SRVHVLyQ�S~EOLFD�FRQ�SRUWLOODV�GH�KLHUUR��HQ�HO�
%DUULR�³/DV�&DVRQDV´��UHDOL]DGR�SRU�-RVp�$QWRQLR�)HUQiQGH]�&RER��
� 9,67$6�ODV�IRWRJUDItDV�GH�OD�3ROLFtD�PXQLFLSDO�TXH�FRQVWDQ�HQ�HO�H[SHGLHQWH��
� 9,67$� OD� SUHVHQWDFLyQ� GH� OLFHQFLD� FRQ� IHFKD� �� GH� MXQLR� GH� ����� SRU� -RVp�
$QWRQLR� )HUQiQGH]� &RER�� SDUD� OHJDOL]DFLyQ� GHO� FHUUDPLHQWR�� �DSRUWDQGR� GLYHUVD�
GRFXPHQWDFLyQ�FRPR�SODQRV�\�IRWRFRSLDV�GH�HVFULWXUD�GH�SURSLHGDG���
� 9,672�HO�LQIRUPH�GH�6HFUHWDUtD��
� &2168/7$'2�HO�,QYHQWDULR�0XQLFLSDO�HQ�HO�TXH�QR�FRQVWD�LQVFULWR�HO�9LDO��
� ,1&25325$'$�DO� H[SHGLHQWH�� FHUWLILFDFLyQ�GHVFULSWLYD�\�JUiILFD� GH� DV� FDVDV�
TXH� OLQGDQ� DO� YLDO� UHPLWLGD� SRU� HO� &DWDVWUR�� FRQ� IHFKD� ��� GH� MXOLR� GHO� ����� \� HQ� TXH�
FRQVWD�FODUDPHQWH�HO�YLDO��
� ,1&25325$'$� DO� H[SHGLHQWH� FHUWLILFDFLyQ� GHO� 6HFUHWDULR� GH� FyPR� HQ� HO�
SULQFLSDO� LQVWUXPHQWR�GH� SODQHDPLHQWR�PXQLFLSDO� HO� YLDO� UHIHUHQFLDGR� FRQVWD� FRPR� WDO�
YLDO��
� &216,'(5$1'2��ODV�GRV�GHFODUDFLRQHV�MXUDGDV�GH�ORV�GRV�~OWLPRV�3UHVLGHQWHV�
GH� OD� -XQWD� 9HFLQDO� GH� $UJRPLOOD�� GH� FyPR� KDQ� FRQRFLGR� WRGD� VX� YLGD� XQ� YLDO� GH�
SRVHVLyQ�S~EOLFD�HQ�HO�TXH�-RVp�$QWRQLR�)HUQiQGH]�&RER�KD�FRORFDGR�XQDV�SRUWLOODV�GH�
KLHUUR��FRQVLGHUDQGR�DGHPiV�TXH�XQR�GH�HOORV�HQ�FRQFUHWR�'HVLGHULR�0D]R�WLHQH�PiV�GH�
���DxRV�GH�HGDG��
� 9,67$6� ODV� DOHJDFLRQHV� SUHVHQWDGDV� SRU� HO� LQWHUHVDGR� HQ� ODV� TXH� VH� KDFH�
UHIHUHQFLD�D�OD�SURSLHGDG�GHO�YLDO�SHUR�QR�D�VX�SRVHVLyQ�S~EOLFD��
� &216,'(5$1'2�� ORV� DUWtFXORV� ���� GHO� &yGLJR�&LYLO�� GRQGH� 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� OH\HV� GH�
SURFHGLPLHQWR�HVWDEOHFHQ´��(O�DUWtFXOR���GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�
ODV�%DVHV�GHO�5pJLPHQ�/RFDO��/5%5/���VHxDOD�HQWUH� ODV�SRWHVWDGHV�TXH�VH�DWULEX\HQ�D�
ORV�PXQLFLSLRV�� OD�GH�5HFXSHUDFLyQ�GH�2ILFLR�GH� VXV�ELHQHV��(O� DUWtFXOR������/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�DUWtFXOR������ 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�TXp�ELHQHV� WLHQHQ� OD�FRQVLGHUDFLyQ�GH�GHPDQLDOHV��HO�SURFHGLPLHQWR�
GH�OD�5HFXSHUDFLyQ�GH�2ILFLR�HWF��
��



� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�
8UEDQLVPR��GH�IHFKD����GH�RFWXEUH�GH�������
��
� <�VLQ�TXH�VH�SURGX]FD�GHEDWH�DOJXQR��SRU�81$1,0,'$'��GH�ORV�UHXQLGRV�VH�
$&8(5'$��
� 3ULPHUR���3URFHGHU�D�OD�5HFXSHUDFLyQ�GH�2ILFLR�GH�OD�3RVHVLyQ�SXEOLFD�GHO�YLDO�
VLWXDGR�HO�%DUULR�³/DV�&DVRQDV´�GH�$UJRPLOOD��FX\D�SHUWXUEDFLyQ�KD�OOHYDGR�D�HIHFWR�'��
-RVp�$QWRQLR� )HUQiQGH]�&RER�� FRQ� OD� FRORFDFLyQ� HQ� HO�PLVPR� GH� VHQGDV� SRUWLOODV� GH�
KLHUUR��
� 6HJXQGR���'DU� DO� LQWHUHVDGR� XQ� SOD]R� GH�',(=�'Ë$6�SDUD� UHWLUDU� ODV� SRUWLOODV�
VLWXDGDV�HQ�HO�YLDO��7UDVFXUULGR�HVWH�SHULRGR�GH�WLHPSR�HO�$\XQWDPLHQWR�SURFHGHUi�D�OD�
(MHFXFLyQ�6XEVLGLDULD�D�FRQVWD�GHO�REOLJDGR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�
��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
� 7HUFHUR���1RWLItTXHVH�DO�LQWHUHVDGR��
� &XDUWR��� &RPXQtTXHVH� D� OD� 3ROLFtD� 0XQLFLSDO� SDUD� TXH� HQ� HO� SOD]R� LQGLFDGR�
HOHYHQ�LQIRUPH�GDQGR�FXHQWD�GHO�HIHFWLYR�FXPSOLPLHQWR�GH�HVWD�UHVROXFLyQ��
��
� 6(;72���&$0%,2�'(�+25$5,2�'(�/$�%5,*$'$�'(�2%5$6��
��

6H� SRQH� GH�PDQLILHVWR� OD� VROLFLWXG� IRUPXODGD� SRU� OD�%ULJDGD� GH�2EUDV� SDUD� HO�
FDPELR�GH�KRUDULR��HQ�FRQFUHWR�SDUD�KDFHU�MRUQDGD�FRQWLQXD�GXUDQWH�WRGR�HO�DxR��

9LVWR�SRU�HO�HTXLSR�GH�*RELHUQR�VH�PXHVWUD�IDYRUDEOH�D�HVWH�FDPELR�\�OR�MXVWLILFD�
HQ� HO� JUDQ� WLHPSR� TXH� VH� SLHUGH� HQ� OD� GLVWULEXFLyQ� \� UHFRJLGD� GHO� PDWHULDO� \� GH� ORV�
WUDEDMDGRUHV� GRV� YHFHV� DO� GtD� XQD� SRU� OD� PDxDQD� \� RWUD� SRU� OD� WDUGH�� VLHQGR� PDV�
UD]RQDEOH�TXH�HVWR�VH�SURGX]FD�XQD�YH]�DO�GtD��LJXDOPHQWH�GHVGH�HO�HTXLSR�GH�JRELHUQR�D�
WUDYpV�GH�OD�FRQFHMDOtD�GH�REUDV�VH�SRQH�GH�PDQLILHVWR�OD�LQWHQFLyQ�GH�SRQHU�XQD�HVSHFLH�
GH�UHWpQ�GH�GRV�R�WUHV�WUDEDMDGRUHV�TXH�GH�IRUPD�URWDWLYD�HQ�HO�WLHPSR�KDJDQ�XQD�MRUQDGD�
SDUWLGD��HVWR�HV�TXH�PLHQWUDV�ORV�GHPiV�WLHQHQ�VX�MRUQDGD�FRQWLQXD�GH�PDxDQD�WRGRV�ORV�
GtDV� KD\D� GRV� R� WUHV� WUDEDMDGRUHV� TXH� KDUiQ� GH� IRUPD� URWDWLYD� XQD� MRUQDGD� SDUWLGD� GH�
PDQHUD� TXH� SRU� OD�PDxDQD� HO� WLHPSR� TXH� WUDEDMHQ� VHD� HQ� ORV� WUDEDMRV� KDELWXDOHV� TXH�
UHDOL]D� OD� EULJDGD� \� SRU� ODV� WDUGHV� WDPELpQ� SHUR� VL� HQ� KRUDULR� GH� WDUGH� VXUJLHUD� DOJ~Q�
LPSUHYLVWR�TXH�UHTXLULHVH�VX�SUHVHQFLD�GHMDUiQ�GH�KDFHU�VX�WUDEDMR�SDUD�GHGLFDUVH�D�HVH�
LPSUHYLVWR�VLHPSUH�EDMR�VXSHUYLVLyQ�GHO�&RQFHMDO�GH�2EUDV��
��
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�2EUDV��GH�
IHFKD����GH�RFWXEUH�GH�������



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

VH�$&8(5'$��
� 3ULPHUR���3URFHGHU�DO�FDPELR�GH�KRUDULR��HVWDEOHFLHQGR�XQD�MRUQDGD�FRQWLQXD�GH�
��D����KRUDV��GXUDQWH�WRGR�HO�DxR��
� 6HJXQGR���(VWDEOHFHU�XQ�UHWpQ�GH�GRV�SHUVRQDV�DPSOLDEOH�D�WUHV�VHJ~Q�pSRFDV�GHO�
DxR�\�VHJ~Q�YROXPHQ�GH�SHUVRQDO�YLQFXODGR�D�OD�EULJDGD��TXH�GH�IRUPD�URWDWLYD�KDUiQ�
MRUQDGD�SDUWLGD�HQ�KRUDULR���KRUDV�GH�PDxDQD�\�FXDWUR�GH�WDUGH��
� 7HUFHUR���ODV�SHUVRQDV�TXH�FDGD�GtD�IRUPHQ�HO�UHWHQ�GH�WDUGH�GXUDQWH�OD�PDxDQD�
UHDOL]DUiQ�ORV�WUDEDMRV�TXH�GHVDUUROOHQ�HO�UHVWR�GH�VXV�FRPSDxHURV�R�ORV�HVSHFtILFRV�TXH�
OHV�HQFRPLHQGH�HO�HQFDUJDGR��\�SRU�ODV�WDUGHV�VHJXLUiQ�GHVDUUROODQGR�ORV�PLVPRV�
WUDEDMRV��GH�PDQHUD�TXH�VL�VXUJLHUD�DOJ~Q�LPSUHYLVWR�TXH�UHTXLHUD�VX�DVLVWHQFLD�GHMDUiQ�
GH�UHDOL]DU�OR�TXH�HVWXYLHUDQ�KDFLHQGR�SDUD�DWHQGHU�HO�LPSUHYLVWR��
� &XDUWR���1RWLItTXHVH�D�ORV�LQWHUHVDGRV��
� 4XLQWR���(QWUDGD�HQ�YLJRU��D�SDUWLU�GHO�XQR�GH�(QHUR�GH�������
��

'��-RVp�'RPLQJR�3HGUHUR��LQWHUYLHQH�SDUD�SUHJXQWDU�DO�6U��$OFDOGH�VL�VH�HVWDED�
HVWXGLDQGR�OD�SRVLELOLGDG�GH�WHUPLQDU�FRQ�OD�DSHUWXUD�GHO�$\XQWDPLHQWR�ORV�ViEDGRV�
SRU�OD�PDxDQD��FRPR�VH�TXHGy�HQ�VX�GtD�HQ�OD�&RPLVLyQ�,QIRUPDWLYD��(O�6U��$OFDOGH�
UHVSRQGH�TXH�DXQ�QR�VH�KD�HVWXGLDGR�SHUR�TXH�VH�HVWXGLDUi�\�HQ�FXDOTXLHU�FDVR�
LQWHQWDUi�GDU�XQD�UHVSXHVWD�DQWHV�GH�ILQ�GH�DxR�SDUD�TXH�HQ�VX�FDVR�WRGRV�ORV�FDPELRV�
TXH�VH�SURGX]FDQ�HQ�OD�GLVWULEXFLyQ�GH�KRUDULRV�HQWUHQ�HQ�YLJRU�D�SULQFLSLRV�GH�DxR��
��
� 6(37,02���),(67$6�/2&$/(6��
��
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�
(GXFDFLyQ�\�&XOWXUD��GH�IHFKD����GH�VHSWLHPEUH�GH�������
��

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

3ULPHUR���'HFODUDU�)LHVWDV�/RFDOHV� HQ� HO�0XQLFLSLR�GH�6DQWD�0DUtD�GH�&D\yQ�
ORV�GtDV���GH�DJRVWR�GH�������6DQ�-XVWR��\����GH�VHSWLHPEUH�GH�������6DQ�&LSULDQR���

6HJXQGR��� &RPXQtTXHVH� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 7UDEDMR� �6HUYLFLR� GH�
5HODFLRQHV�/DERUDOHV���



��
� 2&7$92���+$%,/,7$&,Ï1�$/�$/&$/'(�3$5$�/$�),50$�'(�
',9(56$6�(6&5,785$6��
��

� 3RU�GHO�$\XQWDPLHQWR�VH�YD�D�SURFHGHU�D�HVFULWXUDU�OD�VHJUHJDFLyQ�GH�XQD�SDUWH�
GH�OD�ILQFD�SURSLHGDG�GHO�$\XQWDPLHQWR�VLWXDGD�HQ�HO�%DUULR�/DV�(VFXHODV�GH�/D�
$EDGLOOD��HQ�OD�TXH�HVWiQ�VLWXDGDV�ODV�DQWLJXDV�YLYLHQGDV�GH�ORV�PDHVWURV��FRQ�HO�REMHWR�
GH�SURFHGHU�D�OD�GLYLVLyQ�KRUL]RQWDO�GH�OD�SURSLHGDG��
� 6H�LQIRUPD�LJXDOPHQWH�GH�OD�ILUPD�GH�OD�HVFULWXUD�GH�OD�SHUPXWD�GHO�VXEVXHOR�GH�
OD�SOD]D�GHO�&UXFHUR�GH�6DUyQ��SRU�XQ�SLVR��DFRUGDGD�HQ�HO�SOHQR�DQWHULRU��
��
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�
8UEDQLVPR��GH�IHFKD����GH�RFWXEUH�GH�������
��

� <�VLQ�TXH�VH�SURGX]FD�GHEDWH�DOJXQR�SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�
VH�$&8(5'$��
��
� 3ULPHUR���+DELOLWDU�DO�6U��$OFDOGH�SDUD�OD�ILUPD�GH�ODV�HVFULWXUDV�GH�VHJUHJDFLyQ�
GH�OD�ILQFD�SURSLHGDG�GHO�$\XQWDPLHQWR�VLWXDGD�HQ�HO�%DUULR�³/DV�(VFXHODV´�GH�/D�
$EDGLOOD��
� 6HJXQGR���+DELOLWDU�DO�6U��$OFDOGH�SDUD�OD�ILUPD�GH�ODV�HVFULWXUDV�GH�SHUPXWD�GH�
VXEVXHOR�GH�OD�3OD]D�³(O�&UXFHUR´�GH�6DUyQ��SURSLHGDG�GHO�$\XQWDPLHQWR�SRU�SLVR�HQ�OD�
FDOOH�-XVWLQD�%HUGLD�Q�����FRQ�OD�HPSUHVD�&RPLOODV�0DU��
� 7HUFHUR���,QFO~\DVH�FHUWLILFDFLyQ�GH�HVWH�DFXHUGR�HQ�VXV�UHVSHFWLYRV�H[SHGLHQWHV���
��
� (VWDQGR�WRGRV�ORV�&RQFHMDOHV�GH�DFXHUGR�HQ�HVWXGLDU�OD�SRVLELOLGDG�GH�GHQRPLQDU�
D�HVWD�SOD]D�³'HO�FUXFHUR´���³GH�OD�&RQVWLWXFLyQ´�HQ�FRQPHPRUDFLyQ�GHO����DQLYHUVDULR�
GH�OD�&DUWD�0DJQD��
��

129(12���%(&$6������������
��



� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�
(GXFDFLyQ�\�&XOWXUD��GH�IHFKD����GH�VHSWLHPEUH�GH�������
��

� <�VLQ�TXH�VH�SURGX]FD�GHEDWH�DOJXQR�SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�
VH�$&8(5'$��
� ÒQLFR���$SUREDU�ODV�%DVHV�GH�&RQYRFDWRULD�GH�%HFDV�SDUD�HO�FXUVR���������TXH�
D�FRQWLQXDFLyQ�VH�UHODFLRQDQ��

� ������&DQWLGDG�FRQVLJQDGD�HQ�SUHVXSXHVWR��3DUWLGD���������������������¼���

������ ������'HVWLQDWDULRV��

�����������D����$OXPQRV�GH�(GXFDFLyQ�,QIDQWLO�\�(GXFDFLyQ�3ULPDULD�

E����$OXPQRV�(QVHxDQ]D�6HFXQGDULD��(�6�2���%DFKLOOHU��&�2�8��\�PyGXORV�
SURIHVLRQDOHV��
� F����$OXPQRV�GH��(QVHxDQ]D�8QLYHUVLWDULD��

�������� ������'LVWULEXFLyQ��

��*UXSR�D�����D\XGDV�GH������¼�����������������������������������¼�

� ��*UXSR�E�����D\XGDV�GH�������¼���������������������������������¼�

��*UXSR�F�����D\XGDV�GH�������¼���������������������������������¼�

6H�GHMDUi�XQD�SDUWLGD�GH�XQD�D\XGD�SRU�JUXSR�SDUD�HO�FDVR�GH�SRVLEOHV�UHFODPDFLRQHV�R�
HUURUHV�� 6L� ELHQ�� SDUD� HO� FDVR� GH� TXH� QR� H[LVWDQ� HVWDV� UHYLVLRQHV� VH� VXPDUiQ� D� ODV�
D\XGDV�UHODFLRQDGDV��TXHGDQGR�GH�OD�VLJXLHQWH�PDQHUD��

��*UXSR�D�����D\XGDV�GH�������¼����������������������������������¼�

� ��*UXSR�E�����D\XGDV�GH�������¼���������������������������������¼�

� ��*UXSR�F�����D\XGDV�GH�������¼���������������������������������¼�

������� ������%DVHV�*HQHUDOHV��



��/D�8QLGDG�)DPLOLDU�WHQGUi�TXH�HVWDU�HPSDGURQDGD�HQ�HVWH�PXQLFLSLR�GH�6DQWD�0DUtD�
GH�&D\yQ��

�� (O� FDEH]D� GH� IDPLOLD� HVWDUi� DO� FRUULHQWH� HQ� HO� SDJR� GH� LPSXHVWRV�� WDVDV� \� SUHFLRV�
S~EOLFRV��

�� /RV� HVWXGLRV� GH� (�� ,QIDQWLO�� (�� 3ULPDULD� \� (�� 6HFXQGDULD� 2EOLJDWRULD� KDEUiQ� GH�
UHDOL]DUVH�HQ�ORV�FHQWURV�HVWDWDOHV�R�FRQFHUWDGRV�XELFDGRV�HQ�HO�SURSLR�PXQLFLSLR��

������'RFXPHQWDFLyQ�D�SUHVHQWDU��

� ��6ROLFLWXG�HQ�HO�PRGHOR�RILFLDO�IDFLOLWDGR�SRU�HO�$\XQWDPLHQWR��

��)RWRFRSLD�GH�OD�~OWLPD�'HFODUDFLyQ�GH�OD�5HQWD��HMHUFLFLR��������(Q�FDVR�GH�QR�KDEHU�
SUHVHQWDGR� GLFKD� GHFODUDFLyQ�� GHEHUi� DSRUWDUVH� FHUWLILFDGR� GH� VXV� LQJUHVRV� HQ� �����
�HPSUHVD��GHVHPSOHR��SHQVLRQHV��HWF����

� ��&HUWLILFDGR�R�MXVWLILFDQWH�GH�PDWUtFXOD�GHO�FXUVR������������

���������%DUHPR�(FRQyPLFR��

� )$0,/,$6� (��12�81,9(56,7$5,26� (��81,9(56,7$5,26�
'H�XQ�PLHPEUR�

�������¼� �������¼�
'H�GRV�PLHPEURV� �������¼� �������¼�
'H�WUHV�PLHPEURV� �������¼� �������¼�
'H� FXDWUR�
PLHPEURV�

�������¼� �������¼�
'H� FLQFR�
PLHPEURV�

�������¼� �������¼�
'H�VHLV�PLHPEURV� �������¼� �������¼�
'H�VLHWH�PLHPEURV� �������¼� �������¼�
'H�RFKR�PLHPEURV� �������¼� �������¼�
��

� ��$�SDUWLU�GHO�RFWDYR�PLHPEUR�VH�DxDGLUiQ�������SRU�FDGD�XQR��

��3DUD�HO� FiOFXOR�GH� OD� UHQWD� IDPLOLDU�GLVSRQLEOH�HQWUDUiQ�HQ�FRQVLGHUDFLyQ� WRGRV� ORV�
LQJUHVRV� GH� OD� XQLGDG� IDPLOLDU�� $� HVWRV� HIHFWRV�� VH� WHQGUi� HQ� FXHQWD� HO� 5HQGLPLHQWR�
1HWR��



�� 6L� SRU� QR� H[LVWLU� HQ� OD� UHJLyQ� HO� WLSR� GH� HVWXGLRV� HOHJLGR� SRU� HO� DOXPQR� \� VH� YLHUH�
REOLJDGR�D�GHVSOD]DUVH�D�RWUD�&RPXQLGDG�$XWyQRPD��HO�XPEUDO�GH�HVWH�EDUHPR�VH�YHUtD�
DXPHQWDGR�HQ������¼��

�� 6L� VH� SUHVHQWDVHQ� PD\RU� Q~PHUR� GH� VROLFLWXGHV� �GHQWUR� GHO� EDUHPR�� TXH� D\XGDV�
FRQYRFDGDV��OD�DGMXGLFDFLyQ�VH�HIHFWXDUi�FRPHQ]DQGR�SRU�OD�GH�PHQRU�FRFLHQWH�HQWUH�OD�
FDQWLGDG�UHVXOWDQWH�\�HO�Q~PHUR�GH�PLHPEURV�GH�OD�XQLGDG�IDPLOLDU��

��6L�KXELHUH�PiV�GH�XQD�'HFODUDFLyQ�GH�OD�5HQWD�SRU�XQLGDG�IDPLOLDU��OD�UHQWD�IDPLOLDU�
VHUi�OD�VXPD�GH�WRGDV�HOODV��

(O�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�VHUi�GHO���DO����GH�2FWXEUH��DPERV�
LQFOXVLYH��

��
�����58(*26��35(*817$6�<�02&,21(6���
��

9LVWD�OD�FRQIRUPLGDG�GH�ORV�FRQFHMDOHV�VH�SDVDURQ�D�WUDWDU�VHQGDV�PRFLRQHV��
��
0RFLyQ�GHO�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�6RFLDOLVWD����

'��-RVp�'RPLQJR�3HGUHUR�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�6RFLDOLVWD�H[SRQH�TXH�KDFH�
DSUR[LPDGDPHQWH�FXDWUR�DxRV�VH�SLQWDURQ�ODV�OtQHDV�TXH�VHxDOL]DEDQ�GH�XQ�PRGR�PDV�R�
PHQRV�FRKHUHQWH�OD�GLUHFFLyQ�TXH�GHEtDQ�OOHYDU�ORV�YHKtFXORV�TXH�FLUFXODQ�SRU�OD�SOD]D�
GHO�&RPSOHMR�'HSRUWLYR�)HUQDQGR�$VWREL]D��7DO�PHGLGD�FRQWULEX\y�D�XQD�PHMRUD�
VXVWDQFLDO�GHO�WUiILFR�URGDGR��HYLWDQGR�OD�DOWD�SHOLJURVLGDG�TXH�HO�OXJDU�HQFHUUDED��&RQ�HO�
SDVR�GHO�WLHPSR�ODV�OtQHDV�SUiFWLFDPHQWH�KDQ�GHVDSDUHFLGR��FRQ�OR�TXH�OD�VLWXDFLyQ�KD�
UHWRUQDGR�D�VHU�FDyWLFD��

3URSRQLHQGR�DO�3OHQR�OD�DGRSFLyQ�GHO�VLJXLHQWH�DFXHUGR��
ÒQLFR���4XH�VH�WRPHQ�ODV�PHGLGDV�RSRUWXQDV�ELHQ�UHSLQWDQGR�ODV�OtQHDV��R�PHMRU��

FRQ�OD�FRQVWUXFFLyQ�GH�XQD�LVOHWD�TXH�GH�XQ�PRGR�PiV�GXUDGHUR�\�HIHFWLYR�HOLPLQHQ�OD�
SHOLJURVLGDG�GH�FLUFXODFLyQ�DFWXDO���

��
(O�6U��$OFDOGH�VHxDOD�TXH�HVWi�GH�DFXHUGR�FRQ�OD�0RFLyQ��
'�� %HQLWR� +XHUWD� LQWHUYLHQH� SDUD� GHFLU� TXH� TXL]i� VHUtD� EXHQR� FRQWDU� FRQ�

VHxDOL]DFLyQ�YHUWLFDO��



(O�6U��$OFDOGH�SRQH�GH�PDQLILHVWR�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HV�XQD�]RQD�HQ�OD�
TXH�VH�GHVDUUROODQ�GLYHUVDV�DFWLYLGDGHV�FRPR�IHULD�JDQDGHUD�HWF��HQWRQFHV�FRORFDU�XQD�
LVOHWD�DXQTXH�TXL]i�IXHVH�OD�PHMRU�VROXFLyQ�SLHQVD�TXH�OR�TXH�SURFHGH�HV�HO�SLQWDGR�GH�
ODV�OtQHDV�\�TXL]i�HVWXGLDU�OD�SRVLELOLGDG�GH�FRORFDU�VHxDOHV�YHUWLFDOHV�TXH�VH�SHGDQ�
TXLWDU�\�SRQHU��

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

$&8(5'$���
ÒQLFR��� $SUREDU� OD� PRFLyQ� HQ� ORV� VLJXLHQWHV� WpUPLQRV�� $GRSWDU� ODV� PHGLGDV�

RSRUWXQDV� GH� VHxDOL]DFLyQ� SDUD� TXH� GH� PRGR� GXUDGHUR� \� HIHFWLYR� VH� HOLPLQHQ� ORV�
SUREOHPDV� GH� SHOLJURVLGDG� H� LQVHJXULGDG� FLUFXODWRULD� GHO� HQWRUQR� GHO� FRPSOHMR�
SROLGHSRUWLYR�PXQLFLSDO��

��
0RFLyQ� FRQMXQWD� GH� ORV� 3RUWDYRFHV� GHO� *UXSR� 0XQLFLSDO� 6RFLDOLVWD� \�

5HJLRQDOLVWD����
��
'��-RVp�'RPLQJR�3HGUHUR�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�6RFLDOLVWD�\�'��%HQLWR�

+XHUWD�*DQGDULOODV�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�5HJLRQDOLVWD�H[SRQHQ�TXH�D�SHVDU�GH�
KDEHU� WUDQVFXUULGR� PiV� GH� XQ� FXDUWR� GH� VLJOR� GH� OD� GHVDSDULFLyQ� GH� OD� GLFWDGXUD� HQ�
(VSDxD��HQ�QXHVWUR�0XQLFLSLR�VH�VLJXHQ�FRQVHUYDQGR�QXPHURVRV�VLJQRV�IUDQTXLVWDV�TXH�
KLHUHQ�OD�VHQVLELOLGDG�GH�ORV�GHPyFUDWDV�FXDOTXLHUD�TXH�VHD�VX�DGVFULSFLyQ�SROtWLFD��8QR�
GH� HVRV� PHQFLRQDGRV� VLJQRV�� TXL]i� HO� PiV� UHSUHVHQWDWLYR�� HVWD� XELFDGR�� SDUD� PD\RU�
,15,� HQ� HO� SDUTXH� TXH� URGHD� OD� &DVD� &RQVLVWRULDO�� OXFLHQGR� HPEOHPDV�
DQWLFRQVWLWXFLRQDOHV�\�XQD�OH\HQGD�QHJDWLYDPHQWH�GLVFULPLQDWRULD���

3URSRQLHQGR�DO�3OHQR�OD�DGRSFLyQ�GHO�VLJXLHQWH�DFXHUGR��
ÒQLFR���4XH�VHDQ�HOLPLQDGRV�WDQWR�HO�HVFXGR�SUHFRQVWLWXFLRQDO�FRPR�ORV�VLJQRV�

SDUWLGLVWDV�\�DVt�PLVPR�VH�VXVWLWX\D�OD�OH\HQGD�SRU�RWUD�TXH�GLJD��³$�WRGRV�ORV�IDOOHFLGRV�
FRPR�FRQVHFXHQFLD�GH�OD�JXHUUD�FLYLO�GH�(VSDxD´��

��
'�� -RVp�'RPLQJR�H[SOLFD�TXH�HVWH�HV�XQ� WHPD�TXH�GHVSLHUWD� VHQVLELOLGDGHV��\D�

TXH� DO� PHQRV� OD� PLWDG� GH� ORV� HVSDxROHV� QR� HVWiQ� UHSUHVHQWDGRV� HQ� HVH� PRQXPHQWR��
HQWHQGLHQGR� TXH� FRQ� HVWD� PRFLyQ� QR� VH� SUHWHQGH� DFDEDU� FRQ� OD� KLVWRULD� \� WLUDU� HO�
PRQXPHQWR�� SHUR� Vt� PRGLILFDUOH� TXLWDQGR� HPEOHPDV� IUDQTXLVWDV� \� OH\HQGD��
FDPELiQGRORV�SRU�OD�SURSXHVWD�HQ�OD�PRFLyQ��

(O�6U��$OFDOGH�FRQWHVWD�TXH�QR�HVWi�GH�DFXHUGR��SXHVWR�TXH�HO�QR�KD�FRQRFLGR�HVD�
JXHUUD�\�JUDQ�SDUWH�GH�ORV�HVSDxROHV�WDPSRFR��\�HV�FLHUWR�TXH�IRUPD�SDUWH�GH�OD�KLVWRULD�
DVt� FRPR� ODV� SLUiPLGHV� GH� (JLSWR�� DOJXQRV� PRQXPHQWRV� 5RPDQRV� \� ORV� FDPSRV� GH�
FRQFHQWUDFLyQ�1D]LV�TXH�DXQ�VH�FRQVHUYDQ�\�QLQJXQD�GH�HVWDV�FRVDV�VH�KDQ�HOLPLQDGR�



SRUTXH�VH�KLFLHUDQ�FRQ�OD�VDQJUH�GH�PLOORQHV�GH�HVFODYRV��OD�KLVWRULD�HV�KLVWRULD�\�SDUD�
ELHQ�R�SDUD�PDO�QR�VH�GHEH�WRFDU�LJXDO�TXH�KD\�VLJQRV�GH�OD�RWUD�SDUWH�TXH�SUHYDOHFHQ�
HQ�DOJXQRV�OXJDUHV�TXH�IRUPDQ�SDUWH�GH�OD�KLVWRULD�\�TXH�QR�GHEHQ�VHU�DOWHUDGRV��

'�� -RVp�'RPLQJR� VHxDOD�TXH� ORV�HMHPSORV�FLWDGRV�QR� VRQ�YiOLGRV�\D�TXH�HQ�HO�
FDVR�GH�DOJXQRV�GH�ORV�FLWDGRV�SUHFLVDPHQWH�VH�FRQVHUYDQ�SDUD�UHFRUGDUQRV� ORV�HUURUHV�
TXH�QR�GHEHPRV�YROYHU�D�FRPHWHU��PLHQWUDV�TXH�HO�WHPD�GH�OD�JXHUUD�FLYLO�HVWi�SUHVHQWH�
D~QD�GtD�GH�KR\�HQ�WRGDV�ODV�FDVDV�HVSDxRODV��\�FRPR�WRGRV�ORV�HVSDxROHV�VXIULHURQ�ODV�
FRQVHFXHQFLDV�GH�OD�JXHUUD�WRGRV�GHEHQ�HVWDU�UHSUHVHQWDGRV�HQ�HVH�PRQXPHQWR��GH�RWUD�
PDQHUD�UHVXOWD�GLVFULPLQDWRULR��

'�� %HQLWR� +XHUWD� LQWHUYLHQH� SDUD� GHFLU� TXH� WRGRV� VDEHPRV� OR� TXH� XQ�
$\XQWDPLHQWR�UHSUHVHQWD��HV�OD�FDVD�GH�WRGRV��\�FRQ�HO�SODQWHDPLHQWR�GH�HVWD�PRFLyQ�QR�
VH�WUDWD�GH�LQFRUGLDU��DGHPiV�HV�XQ�WHPD�YLHMR�TXH�VH�KD�KDEODGR�PXFKDV�YHFHV�\�TXH�
WRGRV� VDEHPRV� TXH� HV� MXVWR� SRU� GLVFULPLQDWRULR� \� FRLQFLGH� FRQ�'�� -RVp� 'RPLQJR� HQ�
VHxDODU�TXH�ORV�HMHPSORV�TXH�KD�SXHVWR�HO�6U��$OFDOGH�QRV�VRQ�HTXLSDUDEOHV��

��
(O�6U��$OFDOGH�SODQWHD�OD�SRVLELOLGDG�GH�GHMDU�HO�WHPD�VREUH�OD�PHVD�SXHVWR�TXH�

HV� XQ� DVXQWR� TXH� UHTXLHUH� VHU� PHGLWDGR� \� GHEDWLGR� SURIXQGDPHQWH� HQ� HO� VHQR� GH� VX�
HTXLSR�GH�JRELHUQR��FRPSURPHWLpQGRVH�D�WUDWDU�HO�DVXQWR�HQ�HO�VLJXLHQWH�SOHQR�TXH�VH�
FHOHEUH���

(VWD�SURSXHVWD�HV�DFHSWDGD�SRU�ORV�GRV�PLHPEURV�GH�OD�RSRVLFLyQ��
��
3UHJXQWDV�GH�'��-RVp�'RPLQJR�3HGUHUR���
��
$QWHV�GH�SUHJXQWDU�DJUDGHFH�TXH�ODV�UHFODPDFLRQHV�TXH�KL]R�HQ�HO�DQWHULRU�SOHQR�

OD�PD\RUtD�GH�HOODV�KD\DQ�VLGR�DWHQGLGDV��
��
3ULPHUD���&RUULHQWH�HOpFWULFD�HQ�ORV�FHPHQWHULRV��SLHQVD�TXH�HV�QHFHVDULR�KDFHU�

XQD�WRPD�GH�FRUULHQWH�HQ�ORV�FHPHQWHULRV��VREUH�WRGR�GH�FDUD�DO�LQYLHUQR�TXH�DQRFKHFH�
PX\�SURQWR��
(O�6U��$OFDOGH�FRQWHVWD�TXH�HV�EXHQD�LGHD��VH�DQRWDUi��SHUR�TXH�VXSRQH�XQ�JDVWR�\�TXH�
VH�LQWHQWDUi�KDFHU�XQ�KXHFR�HQ�HO�IXWXUR�SUHVXSXHVWR���

��
6HJXQGD���7HPD�GH�OD�IDUROD�GH�OD�FDUUHWHUD�JHQHUDO�FHUFD�GH�OD�IDUPDFLD��¢TXH�

RFXUUH�FRQ�HOOD�VX�UHSDUDFLyQ�QR�HV�GH�FRPSHWHQFLD�PXQLFLSDO"��



(O�6U��$OFDOGH�FRQWHVWD�TXH�Vt��VH�GLR�WUDVODGR�D�OD�HPSUHVD�\�HO�VHJXUR�SDJy�HO������
SHUR�IDOWD�GH�SDJDU�HO�RWUR������

��
7HUFHUD��� &DUWHO� %LHQYHQLGRV� DO� YDOOH� GH� &D\yQ�� FRORFDGR� HQ� OD� FDUUHWHUD�

6DQWDQGHU�6DUyQ��SLHQVD�TXH�GHEHUtD�VHU�SLQWDGR�R�DUUHJODGR��
(O� 6U�� $OFDOGH� FRQWHVWD� TXH� VH� HVWi� SHQVDQGR� HQ� HOOR� HQ� FRQFUHWR� HQ� VX�

VXVWLWXFLyQ��SHUR�TXH�ORV�FDUWHOHV�QXHYRV�FXHVWDQ�XQDV���������SHVHWDV�GHVGH�HO�HTXLSR�
GH�JRELHUQR�VH�HVWi�HVWXGLDQGR�OD�SRVLELOLGDG�GH�SUHVXSXHVWDUOR�SDUD�HO�DxR�TXH�YLHQH��

��
&XDUWD���UHFRJLGD�GH�EDVXUDV�GH�$UJRPLOOD��WLHQH�UHIHUHQFLD�GH�TXH�OD�HPSUHVD�

GH�UHVLGXRV�QR�KDFH�XQD�UHFRJLGD�VHOHFWLYD��
(O�6U��$OFDOGH�FRQWHVWD�TXH�HV�FRQVFLHQWH�GH�HVWD�VLWXDFLyQ��TXH�HO�PDOHVWDU�SRU�

HVWH� PRWLYR� \� RWURV� HQ� UHODFLyQ� FRQ� OD� UHFRJLGD� GH� EDVXUDV� VH� KD� WUDVODGDGR� DO�
&RQVHMHUR�\�KDVWD�WDO�SXQWR�VH�HVWi�GHVFRQWHQWR�TXH�GHVGH�ODV�&RQFHMDOtDV�GH�2EUDV�\�
0HGLR�$PELHQWH�VH�HVWi�HVWXGLDQGR�OD�SRVLELOLGDG�GH�VDFDU�D�FRQFXUVR�OD�UHFRJLGD�GH�
EDVXUDV��3RU�OR�PHQRV�VH�KD�FRQVHJXLGR�TXH�HO�SXQWR�OLPSLR�DEUD�ORV�ViEDGRV��

��
4XLQWD���0HVDV�HQ�HO�SDUTXH�GH�OD�$ODPHGD�HQ�6DQWD�0DUtD��VH�KDQ�UHWLUDGR�ODV�

PHVDV� GHO� TXH� XWLOL]DED� JHQWH� PD\RU� '�� -RVp� QR� VDEH� ELHQ� TXH� KD� RFXUULGR� VL� HV�
FRPSHWHQFLD�GH� OD�-XQWD�9HFLQDO�R�GH�TXLHQ�SHUR� OH�JXVWDUtD�TXH�VH� WRPDVHQ�PHGLGDV�
SDUD� UHSRQHU� ODV� PHVDV�� LQVWDQGR� HQ� VX� FDVR� D� OD� -XQWD� 9HFLQDO� R� SDJiQGROR� HO�
$\XQWDPLHQWR��

(O� 6U�� $OFDOGH�� FRQWHVWD� TXH� VH� HVWXGLDUi� UHFRUGDQGR� TXH� HVWH� HTXLSR� GH�
JRELHUQR� QXQFD� VH� KD� ROYLGDGR� GH� ODV� SHUVRQDV� PD\RUHV� RUJDQL]DQGR� PXFKDV�
DFWLYLGDGHV���

��
6H[WD���6HJXUR�5HVSRQVDELOLGDG�FLYLO�IHVWHMRV��'��-RVp�VHxDOD�TXH�ODV�FRPLVLRQHV�

GH�IHVWHMRV�VH�TXHMDQ�SRU�TXH�WRGRV�VDEHPRV�OR�GLItFLO�TXH�HV�VRSRUWDU�ORV�JDVWRV�GH�ODV�
ILHVWDV�FRPR�SDUD�HQFLPD�SDJDU�XQ�VHJXUR�TXH�SRU�RWUD�SDUWH�HV�OR�PiV�UD]RQDEOH�GHO�
PXQGR��VROLFLWDQGR�SRU�HVWH�FRQFHMDO� VH�HVWXGLH� OD�SRVLELOLGDG�SRU�HO�D\XQWDPLHQWR�GH�
FRQWUDWDU�XQ�VHJXUR�&RQMXQWR�GH�UHVSRQVDELOLGDG�SDUD�WRGDV�ODV�ILHVWDV��

(O�6U��$OFDOGH�DFFHGH�D�VX�HVWXGLR��
��
6pSWLPD���7DQ�VyOR�UHFRUGDU�GH�QXHYR�GRV�FXHVWLRQHV�YLHMDV�79�HQ�/D�3HQLOOD�\�

OD�SHOLJURVLGDG�HO�HGLILFLR�GH�OD�6LQGLFDO�GH�6DQWD�0DUtD��



$OFDOGH�FRQWHVWD�TXH�VLJXH�KDFLHQGR�JHVWLRQHV�FRQ�HO�GLUHFWRU�*HQHUDO�\�FRQ�HO�
3UHVLGHQWH�GH�OD�&iPDUD�$JUDULD��

��
3UHJXQWDV�GH�'��%HQLWR�+XHUWD�*DQGDULOODV���
��
3ULPHUD���0DORV�RORUHV�HQ�/D�(QFLQD�GXUDQWH�HO�YHUDQR��HQ�RFDVLRQHV�LQVXIULEOHV�

¢TXp�RFXUUH�TXH�HVH�HVWi�KDFLHQGR�DO�UHVSHFWR"�
(O�6U��$OFDOGH�FRQWHVWD�TXH�SRVLEOHPHQWH�IXHURQ�GHELGRV�D�GRV�IDFWRUHV�XQ�DWDVFR�

HQ�XQ�DOLYLDGHUR�HQ�6DUyQ�FRQ�XQ�DVLHQWR�GH�FRFKH�\�VH�IXH�WRGR�SRU�GRQGH�&XTXLV��GXUy�
GRV�GtD�HO�GHVDWDVFDUOR��RWUD�UD]yQ�HV�TXH�FRQ�OD�VHTXtD�HO�UtR�KD�YHQLGR�SUiFWLFDPHQWH�
YDFtR�\�HQWUH�ORV�GHVDJ�HV�\�HO�YHUWLGR�GH�OD�GHSXUDGRUD�DO�QR�KDEHU�FDXFH�VHJXUDPHQWH�
TXH�KD�SURGXFLGR�PDORV�RORUHV���

��
6HJXQGD���7HPD�GH�ORV�$XWREXVHV�GH�6��5RPiQ�
(O�6U��$OFDOGH�FRQWHVWD�TXH�VH�FRQWLQ~D�QHJRFLDQGR�HVH�WHPD�VH�HVWXGLDQ�GLYHUVDV�

SURSXHVWDV�\�VH�KDEOD�FRQ�ODV�HPSUHVDV�FRPR�&DE~V�SHUR�QR�VH�HVWi�HQFRQWUDQGR�D�QDGLH�
TXH�DVXPD�ORV�VHUYLFLRV�SRU�UHVXOWDU�GHILFLWDULRV��

��
7HUFHUD��� 7HPD� GH� OD� $XWRYtD� 7RUUHODYHJD�6RODUHV�� '�� %HQLWR� SLGH� DO� 6U��

$OFDOGH�H[SOLFDFLRQHV�SRUTXH�QR�HQWLHQGH�HO�FDPELR�GH�DFWLWXG�FRQ�UHVSHFWR�D�HVWH�WHPD��
QR� HQWLHQGH� HO� FDPELR� GH� DFWLWXG� GHO� JRELHUQR�PXQLFLSDO� DQWH� XQ� WHPD� YLWDO� SDUD� HO�
GHVDUUROOR�GHO�9DOOH�FRPR�HV�HO�SDVR�GH�XQD�DXWRYtD�SRU�DTXt��QR�HQWLHQGH�SRU�TXp�HQ�VX�
GtD�DOJXQRV�GH� ORV�SUHVHQWHV�DSR\DURQ�HO� WUD]DGR�7RUUHODYHJD�6RODUHV�\�KR\�\D�QR� OR�
DSR\DQ�SRU�TXp�GRQGH�³GLMH�GLJR��GLJR�'LHJR´��

(O� 6U�� $OFDOGH� FRQWHVWD� TXH� HOORV� QR� KDQ� QHJDGR� HO� DSR\R� DO� 7UD]DGR� GH� OD�
DXWRYtD� 7RUUHODYHJD� 6RODUHV�� WDQ� VyOR� GLFHQ� TXH� QR� UHFXUULUiQ� HO� WUD]DGR� =XULWD�
3DUED\yQ�\�TXH�TXLHUHQ�XQD�VDOLGD�SRU�DXWRYtD�6DUyQ�6ROtD��

'��%HQLWR�+XHUWD�DWULEX\H�HO�FDPELR�GH�DFWLWXG�D� ODV�GLUHFWULFHV�GH�SDUWLGR�GH�
ORV� YHWHUDQRV� \� D� OD� IDOWD� GH� SHUVRQDOLGDG� GH� ORV� QXHYRV� FRQFHMDOHV� GHO� HTXLSR� GH�
JRELHUQR� SRUTXH� D~Q� VDELHQGR� TXH� OR�PHMRU� SDUD� HO� YDOOH� HV� OD� DXWRYtD� VH� SOLHJDQ� D�
GLUHFWULFHV�TXH�OHV�LPSRQHQ��FRVD�TXH�HO�VRVWLHQH�QXFD�KDUi�\D�TXH�VL�XQD�FRVD�HV�EXHQD�
SDUD�HO�PXQLFLSLR�OD�GHIHQGHUi�DXQ�HQ�FRQWUD�GH�ODV�GLUHFWULFHV�GH�VX�SDUWLGR��<D�TXH�
WRGRV�VDEHPRV�TXH�VL�VH�KDFH�=XULWD�3DUED\yQ�QR�VH�KDUi�7RUUHODYHJD��6RODUHV��

'�� -XDQ� 0DQXHO� )HUQiQGH]� FRQWHVWD� SRQLHQGR� GH� PDQLILHVWR� HO� DOWR� FRVWH�
HFROyJLFR�SDUD�HO�YDOOH�TXH�VXSRQH�XQD�DXWRYtD�TXH�OH�SDUWLUtD�HQ�GRV��\�SRU�DOXVLyQ�D�
ORV� TXH� HVWDEDQ� HQ� VX� GtD� FXDQGR� VH� DGRSWy� HO� DQWHULRU� DFXHUGR� '�� -XDQ� 0DQXHO�
VRVWLHQH�TXH�HQ�VX�GtD�VH�GHEDWLy�LQWHUQDPHQWH�\�TXH�OR�TXH�KR\�GLFH�DTXt�GLMR�HQ�VX�GtD�



DQWH�ORV�PLHPEURV�GH�VX�JUXSR�SROtWLFR�SHUR�TXH�D�YHFHV�WLHQHV�TXH�UHVSHWDU�OD�RSLQLyQ�
GH�OD�PD\RUtD��

(O�6U��$OFDOGH�UHVSRQGH�TXH�QR�OH�KDEOH�GH�IDOWD�GH�SHUVRQDOLGDG�\�TXH�QR�HVWi�
GLVSXHVWR� D� GHMDU� TXH� OH� SDUWDQ� HO� YDOOH� RWUD� YH]� VLHQGR� OR� PHMRU� XQD� VDOLGD� GLJQD�
6DUyQ��6ROtD��

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

(O�3UHVLGHQWH�����������������������������������������������(O�6HFUHWDULR��
�


