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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� GLHFLQXHYH� GH�
QRYLHPEUH� 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� \�
RQFH�&RQFHMDOHV��FRQVWLWX\HQGR�PD\RUtD�
VXILFLHQWH� SDUD� FHOHEUDU� OD� VHVLyQ�� 1R�
DVLVWH�'��%HQLWR�+XHUWD�*DQGDULOODV�TXH�
QR�H[FXVD�VX�DXVHQFLD��
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� 35,0(52��� $352%$&,Ï1�� (1� 68� &$62�� '(/� %255$'25� $&7$�6(6,Ï1�$17(5,25���3RU� XQDQLPLGDG� GH� ORV� UHXQLGRV�� VH� DSUXHED� HO� ERUUDGRU� GHO�
DFWD� GH� OD� VHVLyQ� DQWHULRU� FRUUHVSRQGLHQWHV� DO� GtD� ��� GH� QRYLHPEUH� GH� ������&RQ� OD�
UHFWLILFDFLyQ� GH� OD� DVLVWHQFLD� GH� '�� 5DPyQ� 7HUiQ� &DGHOR� TXH� DVLVWLy� \� QR� TXHGy�
UHIOHMDGR�HQ�HO�$FWD��
�
� 6(*81'2���&255(6321'(1&,$�<�',6326,&,21(6�2),&,$/(6��
�
� 6H�GD�FXHQWD�GH�XQ�HVFULWR�HQYLDGR�SRU�OD�(PSUHVD�GH�5HVLGXRV�GH�&DQWDEULD�SRU�
OD�TXH�VH�FRPXQLFD�D�HVWH�$\XQWDPLHQWR�TXH�VH�KD�RUGHQDGR�D�OD�(PSUHVD�DGMXGLFDWDULD�
GHO� VHUYLFLR�GH� UHFRJLGD�GH� UHVLGXRV�VyOLGRV�XUEDQRV�� OD� UHSRVLFLyQ�R�UHSDUDFLyQ�GH����
FRQWHQHGRUHV�GH�����OLWURV�\�GH�����FRQWHQHGRUHV�GH�����OLWURV��
������������6H� GD� FXHQWD� GH� XQ� HVFULWR� SUHVHQWDGR� SRU� '�� 'HOItQ� 5tR� $QXDUEH� WUDEDMDGRU�
6RFLDO�GH�HVWH�$\XQWDPLHQWR�TXH�LQIRUPD�TXH�FRQ�UHODFLyQ�D��OD�SUHVWDFLyQ�GHO�VHUYLFLR�
GH�DWHQFLyQ�GRPLFLOLDULD�SRU�SDUWH�GH�HVWH�$\XQWDPLHQWR�HVWD�SUHYLVWR�TXH�GXUDQWH�HO�DxR�
�����VH�SUHVWHQ�XQ�WRWDO�GH��������KRUDV�QRUPDOHV�GHO�6$'��
�������������6H� GD� FXHQWD� GH� OD� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� GHO� (VWDGR� GH� OD� /H\�
���������GH����GH�1RYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV��HQ�OD�VHxDOD�HQ�VX�DUWtFXOR������
TXH� ODV� VXEYHQFLRQHV� RWRUJDGDV� SRU� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� HQWUH� ODV� TXH�
H[SUHVDPHQWH� HQ� HO� DSDUWDGR� �� E�� FLWD� ODV� (QWLGDGHV� TXH� LQWHJUDQ� OD� $GPLQLVWUDFLyQ�
/RFDO��
������������6H�GD�FXHQWD�GH�OD�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR�FRQ�IHFKD����GH�
1RYLHPEUH�GHO������GH� OD�/H\���������GH����GH�1RYLHPEUH�GHO�5XLGR�� OD�FXDO�HQ�VX�
DUWtFXOR� �� HVWDEOHFH� TXH� FRUUHVSRQGH� D� ORV� $\XQWDPLHQWRV� DSUREDU� RUGHQDQ]DV� HQ�
UHODFLyQ� FRQ� ODV�PDWHULDV� REMHWR� GH� HVWD� /H\��$Vt�PLVPR�� ORV�$\XQWDPLHQWRV� GHEHUiQ�
DGDSWDU� ODV�RUGHQDQ]DV�H[LVWHQWHV�\�HO�SODQHDPLHQWR�XUEDQtVWLFR�D� ODV�GLVSRVLFLRQHV�GH�
HVWD�/H\�\�GH�VXV�QRUPDV�GH�GHVDUUROOR��
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�
5HVROXFLyQ� GH� ��� GH� 2FWXEUH� GHO� ������ DVLJQDQGR� D�0DUWtQ� 6iQFKH]� 6iQFKH]�

UHWULEXFLyQ� � SRU� XQD� SURGXFWLYLGDG� GH� ������� HXURV� HQ� FRQFHSWR� GH� GHVHPSHxR� GH�
IXQFLRQHV�GH�VHFUHWDULD�RFFLGHQWDO�GH�OD�FRUSRUDFLyQ��

5HVROXFLyQ�GH����GH�1RYLHPEUH�GHO������DSUREDQGR�OD�UHODFLyQ�GH�IDFWXUDV�GH�
SUHVXSXHVWR�LQIHULRU�����HXURV��

5HVROXFLyQ�GH�$OFDOGtD�GH���GH�1RYLHPEUH�GHO������GH�DSUREDFLyQ�GH�SUR\HFWRV�
GH�REUD�\�R�VHUYLFLRV�D�HMHFXWDU�HQ�OD�FRQYRFDWRULD�GH�OD��FRODERUDFLyQ�GH�OD�&RQVHMHUtD�
GH�,QGXVWULD��7UDEDMR�\�'HVDUUROOR�7HFQROyJLFR��(QWLGDGHV�/RFDOHV�HQ�HO�DxR�������

�
� &8$572���$352%$&,Ï1�'(�(67$78726�'(�0$1&2081,'$'�'(�
6(59,&,26� 62&,$/(6� <� 27526� 326,%/(6� 6(59,&,26� '(� /26�
$<817$0,(1726�'(�&$67$f('$��3(1$*26��6$17$�0��'(�&$<Ï1�<�
6$52���'DGR�FXPSOLPLHQWR�D�ORV�WUiPLWHV�HVWDEOHFLGRV�HQ�OD�/H\��������5HJXODGRUD�GH�
ODV�%DVHV�GH�5pJLPHQ�/RFDO��

&XPSOLPHQWDGR� HO� WUiPLWH� GH� DSUREDFLyQ� SRU� $VDPEOHD� GH� &RQFHMDOHV� GH� ORV�
HVWDWXWRV� GH� OD�0DQFRPXQLGDG� GH�6HUYLFLRV�6RFLDOHV� \� RWURV� SRVLEOHV� VHUYLFLRV� GH� ORV�
$\XQWDPLHQWRV�GH�&DVWDxHGD��3HQDJRV��6DQWD�0DUtD�\�6DUR��

&XPSOLPHQWDGR� LJXDOPHQWH� HO� WUiPLWH� GH� &RPXQLFDFLyQ� SDUD� VX� LQIRUPH� D� OD�
&RPXQLGDG�$XWyQRPD��



7UDQVFXUULGR�HO�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD��
9,672�HO�LQIRUPH�GH�6HFUHWDUtD��

�
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�6DQLGDG�\�
%LHQHVWDU�6RFLDO��GH�IHFKD����GH�QRYLHPEUH�GH�������

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

$&8(5'$��
�

� 3ULPHUR���$SUREDU� ORV�(VWDWXWRV� GH� OD�0DQFRPXQLGDG�GH�6HUYLFLRV�6RFLDOHV� \�
RWURV� SRVLEOHV� VHUYLFLRV� GH� ORV� 0XQLFLSLRV� GH� &DVWDxHGD�� 3HQDJRV�� 6DQWD� 0DUtD� GH�
&D\yQ�\�6DUR��4XH�IXHURQ�DSUREDGRV�HO�GtD����GH�VHSWLHPEUH�GH������SRU�OD�$VDPEOHD�
GH� &RQFHMDOHV� GH� WRGRV� ORV� $\XQWDPLHQWRV� \� TXH� TXHGDURQ� UHGDFWDGRV� GH� OD� IRUPD�
VLJXLHQWH��
� (67$78726�'(�/$�0$1&2081,'$'�'(�6(59,&,26�
62&,$/(6�<�27526�326,%/(6�6(59,&,26���³&$67$f('$��

3(1$*26��6$17$�0$5Ë$�'(�&$<Ï1�<�6$52´�
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&$3,78/2�,��',6326,&,21(6�*(1(5$/(6���
� $57,&8/2������0LHPEURV��QDWXUDOH]D��\�iPELWR�WHUULWRULDO�
�
� /RV�0XQLFLSLRV� GH�&DVWDxHGD�� 3HQDJRV�� 6DQWD�0DUtD� GH�&D\yQ� \� 6DUR�� WRGRV�
HOORV� GH� OD� SURYLQFLD� GH�&DQWDEULD�� FRQVWLWX\HQ� XQD�PDQFRPXQLGDG� YROXQWDULD�� FRPR�
HQWLGDG� ORFDO� GH� FDUiFWHU� DVRFLDWLYR�� FRQ� SOHQD� SHUVRQDOLGDG� \� FDSDFLGDG� MXUtGLFD�
FRQIRUPH� D� ODV� SUHYLVLRQHV� GHO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� GRV� GH� DEULO��
5HJXODGRUD� GH� ODV� EDVHV� GHO� 5pJLPHQ� /RFDO� \� QRUPDV� FRPSOHPHQWDULDV�� SDUD� HO�
FXPSOLPLHQWR�GH�ORV�ILQHV�TXH�VH�VHxDODQ�HQ�HO�DUWtFXOR�GHFLPRFXDUWR�GH�ORV�SUHVHQWHV�
HVWDWXWRV��FRQVWLWX\HQGR�VXV�WpUPLQRV�PXQLFLSDOHV�HO�iPELWR�WHUULWRULDO�GH�OD�(QWLGDG��
�
� $57,&8/2������'HQRPLQDFLyQ�\�VHGH�
�

/D� PDQFRPXQLGDG� VH� GHQRPLQDUi� ³0DQFRPXQLGDG� GH� 6HUYLFLRV� 6RFLDOHV� � \�
RWURV�SRVLEOHV�VHUYLFLRV�GH�&DVWDxHGD��3HQDJRV��6DQWD�0DUtD�GH�&D\yQ�\�6DUR´�\�VXV�
yUJDQRV� GH� JRELHUQR� \� $GPLQLVWUDFLyQ� VH� XELFDUiQ� LQLFLDOPHQWH� HQ� HO� PXQLFLSLR� GH�
6DQWD� 0DUtD� GH� &D\yQ�� WHQLHQGR� FRPR� GRPLFLOLR� VRFLDO� \� OXJDU� GH� UHXQLyQ� OD� &DVD�
&RQVLVWRULDO��

�
&$3,78/2�,,��25*$126�'(�*2%,(512�<�$'0,1,675$&,Ï1���

� $57,&8/2������ÏUJDQRV�GH�*RELHUQR�
�

�/RV�ÏUJDQRV�GH�*RELHUQR�\�$GPLQLVWUDFLyQ�GH�OD�0DQFRPXQLGDG�GH�6HUYLFLRV�
6RFLDOHV�\�RWURV� �SRVLEOHV�VHUYLFLRV� �GH�&DVWDxHGD��3HQDJRV��6DQWD�0DUtD�GH�&D\yQ�\�
6DUR�VHUiQ��
�

�� (O�3UHVLGHQWH��
�� (O�9LFHSUHVLGHQWH��



�� /D�&RPLVLyQ�*HVWRUD��
�� /D�&RPLVLyQ�GH�&XHQWDV��

�
$57,&8/2������/D��&RPLVLyQ�*HVWRUD�
�
��� /D� &RPLVLyQ� *HVWRUD� � HVWDUi� LQWHJUDGD� SRU� ORV� $OFDOGHV� GH� ORV� FXDWUR�

PXQLFLSLRV�LQWHJUDQWHV��
�
��� /RV� 3OHQRV� GH� ODV� FRUSRUDFLRQHV� PXQLFLSDOHV� GHVLJQDUiQ� D� XQR� GH� VXV�

FRQFHMDOHV�FRPR�VXVWLWXWRV�GH�ORV�$OFDOGHV�HQ�HO�VHQR�GH�OD�&RPLVLyQ�*HVWRUD�HQ�FDVRV�
GH� YDFDQWH�� DXVHQFLD� R� HQIHUPHGDG� GH� pVWRV�� /RV� FRQFHMDOHV� VXVWLWXWRV� VyOR� IRUPDUiQ�
SDUWH�GH�OD�&RPLVLyQ�*HVWRUD�HQ�VXVWLWXFLyQ�GH�ORV�$OFDOGHV��

�
���(Q�FDVR�GH�YDFDQWH�GH�ORV�FRQFHMDOHV�VXVWLWXWRV�SRU�IDOOHFLPLHQWR��SpUGLGD�GHO�

FDUJR� UHSUHVHQWDWLYR� R� DVXQFLyQ� GH� OD� $OFDOGtD� GH� OD� &RUSRUDFLyQ� 0XQLFLSDO�� HO�
$\XQWDPLHQWR�GHVLJQDUi�HO�FRUUHVSRQGLHQWH�VXVWLWXWR�HQ� OD�0DQFRPXQLGDG�HQ�HO�SOD]R�
GH�WUHLQWD�GtDV��

�
��� 7RGRV� ORV� PLHPEURV� GH� OD� &RPLVLyQ� *HVWRUD� WHQGUiQ� YR]� \� YRWR� HQ� ODV�

VHVLRQHV��(O�3UHVLGHQWH�SRGUi�GHFLGLU�ORV�HPSDWHV�FRQ�YRWR�GH�FDOLGDG��
�
��� /RV� WUDEDMDGRUHV� VRFLDOHV�� SRGUiQ� DVLVWLU� D� ODV� VHVLRQHV� GH� OD� &RPLVLyQ�

*HVWRUD�� FXDQGR� VH� VRPHWDQ� D� GHFLVLyQ� GH� OD� PLVPD� DVXQWRV� TXH� OHV� DIHFWHQ�
SHUVRQDOPHQWH��VDOYR�TXH�pVWD�DFXHUGH�OR�FRQWUDULR��FRQ�YR]�SHUR�VLQ�YRWR��

�
� $57,&8/2������/D��&RPLVLyQ�GH�&XHQWDV�
�

���� /D� &RPLVLyQ� GH� &XHQWDV� HV� GH� H[LVWHQFLD� SUHFHSWLYD� FRPR� GHWHUPLQD� HO�
DUWtFXOR� ���� GHO� 5'�� ����������� GH� ��� GH� QRYLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO�
5HJODPHQWR� GH� 2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� \� 5pJLPHQ� -XUtGLFR� GH� ODV� (QWLGDGHV�
/RFDOHV��(VWDUi�FRQVWLWXLGD�SRU�HO�3UHVLGHQWH�GH�OD�0DQFRPXQLGDG��TXH�DFWXDUi�FRPR�
YRFDO� GHO�$\XQWDPLHQWR� D� TXH� SHUWHQH]FD� \� GRV� YRFDOHV� GH� OD�&RPLVLyQ�*HVWRUD�� TXH�
URWDUiQ�HQWUH��ORV�RWURV�WUHV�$\XQWDPLHQWRV��SRU�RUGHQ�DOIDEpWLFR��

�
����&RUUHVSRQGH�D�OD�&RPLVLyQ�GH�&XHQWDV�HO�H[DPHQ��HVWXGLR�H�LQIRUPH�GH�ODV�

&XHQWDV�DQXDOHV�GH�OD�0DQFRPXQLGDG���
�
� ����3DUD�HO�HMHUFLFLR�DGHFXDGR�GH�ODV�IXQFLRQHV��OD�&RPLVLyQ�GH�&XHQWDV�SXHGH�
UHTXHULU�� SRU� PHGLDFLyQ� GH� VX� 3UHVLGHQWH�� OD� GRFXPHQWDFLyQ� FRPSOHPHQWDULD� TXH�
FRQVLGHUH� QHFHVDULD� \� OD� SUHVHQFLD� GH� ORV� PLHPEURV� \� ORV� IXQFLRQDULRV� GH� OD�
0DQFRPXQLGDG�HVSHFLDOPHQWH�UHODFLRQDGRV�FRQ�ODV�FXHQWDV�TXH�VH�DQDOL]DQ��
�
� ����/DV�FRPSHWHQFLDV�GH� OD�&RPLVLyQ�GH�&XHQWDV� VH�HQWLHQGHQ�VLQ�SHUMXLFLR�GH�
ODV�TXH�FRUUHVSRQGHQ�DO�7ULEXQDO�GH�&XHQWDV��GH�DFXHUGR�FRQ�VX�OHJLVODFLyQ�HVSHFtILFD��
�
� $57,&8/2������'H�ODV�9RWDFLRQHV�
�

���/RV�DFXHUGRV�GH�OD�&RPLVLyQ�*HVWRUD�VH�DGRSWDUiQ�SRU�PD\RUtD�VLPSOH�GH�ORV�
PLHPEURV� SUHVHQWHV�� VDOYR� ORV� FDVRV� HQ� TXH� HVWRV� HVWDWXWRV� R� ODV� QRUPDV� OHJDOHV�
UHVSHFWLYDV�H[LMDQ�XQ�TXyUXP�PD\RU��



�
���6HUi�QHFHVDULR�HO�YRWR�IDYRUDEOH�GH�GRV�WHUFLRV�GH�ORV�YRFDOHV�SUHVHQWHV�HQ�OD�

&RPLVLyQ� *HVWRUD� TXH� KDEUiQ� GH� UHSUHVHQWDU� HQ� WRGR� FDVR� PD\RUtD� DEVROXWD� GHO�
Q~PHUR� OHJDO� GH� VXV� PLHPEURV�� SDUD� OD� DGRSFLyQ� GH� DFXHUGRV� TXH� YHUVHQ� VREUH� ODV�
VLJXLHQWHV�PDWHULDV��
�

D�� 0RGLILFDFLyQ�GH�ORV�HVWDWXWRV�\�GLVROXFLyQ�GH�OD�0DQFRPXQLGDG��
E�� $GPLVLyQ�GH�QXHYRV�PLHPEURV��
F�� 6HSDUDFLyQ�GH�VXV�PLHPEURV��

�
���(V�QHFHVDULR� HO� YRWR� IDYRUDEOH� GH� OD�PD\RUtD�DEVROXWD�GHO� Q~PHUR� OHJDO� GH�

PLHPEURV�GH�OD�&RPLVLyQ�*HVWRUD�SDUD�OD�DGRSFLyQ�GH�DFXHUGRV�HQ�ODV�PDWHULDV�TXH�VH�
VHxDODQ�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GHO�
5pJLPHQ�/RFDO��

�
$57,&8/2������$WULEXFLRQHV�GH�OD�&RPLVLyQ�*HVWRUD�

�
��� &RUUHVSRQGHQ��HQ�WRGR�FDVR��D�OD�&RPLVLyQ�*HVWRUD�ODV�VLJXLHQWHV�DWULEXFLRQHV��

�
D�� &RQVWLWXFLyQ�GH�OD�0DQFRPXQLGDG��
E�� $SUREDFLyQ� \� PRGLILFDFLyQ� GH� VXV� HVWDWXWRV�� ILMDFLyQ� GH� OD� VHGH� \�

GLVROXFLyQ��H[WLQFLyQ�\�OLTXLGDFLyQ�GH�OD�0DQFRPXQLGDG��
F�� $GPLVLyQ�GH�QXHYRV�PLHPEURV��VHSDUDFLyQ�GH�ORV�PLVPRV�\�SDUWLFLSDFLyQ�

HQ�RWUDV�(QWLGDGHV��
G�� &RQWURO� \� ILVFDOL]DFLyQ� GH� ORV� yUJDQRV� GH� JRELHUQR�� FHQVXUD� \�

DSUREDFLyQ�GH�FXHQWDV��
H�� $SUREDFLyQ�GH�ORV�3UHVXSXHVWRV�\�UHDOL]DFLyQ�GH�RSHUDFLRQHV�GH�FUpGLWR��
I�� $SUREDFLyQ�\�PRGLILFDFLyQ�GH�ODV�2UGHQDQ]DV��LPSRVLFLyQ�GH�WULEXWRV�\�

DSUREDFLyQ�GH�5HJODPHQWRV�GH�UpJLPHQ�LQWHULRU��
J�� $GTXLVLFLyQ��DGPLQLVWUDFLyQ�\�GLVSRVLFLyQ�GH�ELHQHV��
K�� $SUREDFLyQ�GH�ODV�IRUPDV�GH�JHVWLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��
L�� $SUREDFLyQ� GH� SODQHV� \� SUR\HFWRV� QHFHVDULRV� SDUD� HO� HVWDEOHFLPLHQWR��

GHVDUUROOR�\�JHVWLyQ�GH�ORV�VHUYLFLRV��REUDV�R�DFWLYLGDGHV�SUHYLVWDV�FRPR�
ILQHV�GH�OD�0DQFRPXQLGDG��

M�� $SUREDFLyQ�GH�OD�SODQWLOOD�GH��SHUVRQDO��UHODFLRQHV�GH�SXHVWRV�GH�WUDEDMR�
GH�ODV�EDVHV�TXH�UHJLUiQ�ODV�SUXHEDV�GH�DFFHVR�D�OD�IXQFLyQ�S~EOLFD�GH�OD�
0DQFRPXQLGDG�\�SDUD�ORV�FRQFXUVRV�GH�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR��
ILMDFLyQ� GH� OD� FXDQWtD� GH� ODV� UHWULEXFLRQHV� FRPSOHPHQWDULDV� GH� ORV�
IXQFLRQDULRV�� VHSDUDFLyQ� GHO� VHUYLFLR� GH� ORV� IXQFLRQDULRV� GH� OD�
0DQFRPXQLGDG�\�UDWLILFDFLyQ�GHO�GHVSLGR�GHO�SHUVRQDO�ODERUDO��

N�� $OWHUDFLyQ�GH�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�ELHQHV�GH�GRPLQLR�S~EOLFR��
O�� $GTXLVLFLyQ�GH�ELHQHV�\�GHUHFKRV�GH�OD�0DQFRPXQLGDG�\�OD�WUDQVDFFLyQ�

VREUH� ORV� PLVPRV�� VDOYR� TXH� ODV� FRPSHWHQFLDV� HVWpQ� DWULEXLGDV�
H[SUHVDPHQWH� SRU� OD� /H\� D� RWURV� yUJDQRV� \� OD� HQDMHQDFLyQ� GHO�
SDWULPRQLR��

P��$FHSWDFLyQ� GH� ODV� GHOHJDFLRQHV� GH� FRPSHWHQFLDV� KHFKDV� SRU� RWUDV�
DGPLQLVWUDFLRQHV�S~EOLFDV��

Q�� 3ODQHDPLHQWR�GH� FRQIOLFWRV� GH� FRPSHWHQFLD�D�RWUDV� HQWLGDGHV� ORFDOHV� \�
GHPiV�DGPLQLVWUDFLRQHV�S~EOLFDV��

�



��� (O� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� HVWDEOHFLGDV� HQ� HO� Q~PHUR� DQWHULRU� VHUi�
GHOHJDEOH��VDOYR�HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�VH[WR�GH�HVWRV�HVWDWXWRV��
�

$57,&8/2������3UHVLGHQFLD�GH�OD�&RPLVLyQ�*HVWRUD�
�
/D� 3UHVLGHQFLD� GH� OD� &RPLVLyQ� *HVWRUD� VH� HMHUFHUi� � SRU� HO� $OFDOGH� GHO�

0XQLFLSLR�GRQGH�VH�HVWDEOH]FD�OD�VHGH�GH�OD�PDQFRPXQLGDG���
�
$57,&8/2������'H�OD�3UHVLGHQFLD� �
�
��� &RUUHVSRQGHQ�HQ�WRGR�FDVR�DO�3UHVLGHQWH�ODV�VLJXLHQWHV�DWULEXFLRQHV��
�

D�� 'LULJLU�HO�JRELHUQR�\�DGPLQLVWUDFLyQ�GH�OD�0DQFRPXQLGDG�
E�� 5HSUHVHQWDU�D�OD�0DQFRPXQLGDG��
F�� &RQYRFDU�\�SUHVLGLU�ODV�VHVLRQHV�GH�OD�&RPLVLyQ�JHVWRUD��
G�� (MHUFLWDU�DFFLRQHV�MXGLFLDOHV�\�DGPLQLVWUDWLYDV��
H�� 'LULJLU��LQVSHFFLRQDU�H�LPSXOVDU�ORV�VHUYLFLRV�\�REUDV�PXQLFLSDOHV��
I�� 3XEOLFDU�� HMHFXWDU� \� KDFHU� FXPSOLU� ORV� DFXHUGRV� GH� OD�

0DQFRPXQLGDG��
J�� (O� GHVDUUROOR� GH� OD� JHVWLyQ� HFRQyPLFD� FRQIRUPH� DO� 3UHVXSXHVWR�

DSUREDGR��
K�� 'LVSRQHU� JDVWRV� GHQWUR� GH� ORV� OtPLWHV� GH� VX� FRPSHWHQFLD�� RUGHQDU�

SDJRV�\�UHQGLU�FXHQWDV��
L�� 'HVHPSHxDU� OD� MHIDWXUD� VXSHULRU� GH� WRGR� HO� SHUVRQDO� GH� OD�

PDQFRPXQLGDG�\� WRGDV� ODV�DWULEXFLRQHV�HQ�PDWHULD�GH�SHUVRQDO�TXH�
QR�FRUUHVSRQGDQ�D�OD�&RPLVLyQ�*HVWRUD��

M�� &RQWUDWDU�REUDV�\�VHUYLFLRV��
�

���/DV�GHPiV�DWULEXLGDV�D�ORV�$OFDOGHV�SRU�OD�OHJLVODFLyQ�VREUH�UpJLPHQ�ORFDO�\�
FXDQWDV�VH�DVLJQHQ�D�OD�PDQFRPXQLGDG�VLQ�GHWHUPLQDU�HO�yUJDQR�DO�TXH�FRUUHVSRQGD�VX�
HMHUFLFLR��

�
���(O�3UHVLGHQWH�SXHGH�GHOHJDU�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��VDOYR�FRQYRFDU�\�

SUHVLGLU�ODV�VHVLRQHV�GHO�OD�&RPLVLyQ�*HVWRUD��\�ODV�HVWDEOHFLGDV�HQ�ORV�DSDUWDGRV�G���H�
L���

�
$57,&8/2�������'H�OD�9LFHSUHVLGHQFLD�
�
/D� 9LFHSUHVLGHQFLD� VHUi� HMHUFLGD� SRU� XQ� PLHPEUR� GH� OD� &RPLVLyQ� *HVWRUD�

HOHJLGR�HQWUH�ORV�FRPSRQHQWHV�GH�OD�PLVPD��
�
(O� 9LFHSUHVLGHQWH� VXVWLWX\H� DO� 3UHVLGHQWH� HQ� FDVRV� GH� YDFDQWH�� DXVHQFLD� R�

HQIHUPHGDG��\�VyOR�IRUPDUi�SDUWH�GH�OD�FRPLVLyQ�JHVWRUD�HQ�HVWRV�VXSXHVWRV��
�
6X�QRPEUDPLHQWR�\�VXVWLWXFLyQ�VH�UHJLUi�SRU�OR�HVWDEOHFLGR�SDUD�ORV�FRQFHMDOHV�

VXVWLWXWRV�HQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR����GH�HVWRV�(VWDWXWRV��
�
$57,&8/2�������'HO�3HUVRQDO�
�



/D�0DQFRPXQLGDG�FRQWDUi�FRQ�HO�SHUVRQDO�QHFHVDULR�SDUD�OD�UHDOL]DFLyQ�GH�ODV�
WDUHDV� \� GHVHPSHxR� GH� ORV� VHUYLFLRV� SDUD� ORV� TXH� VH� FRQVWLWX\H�� D� FX\R� SHUVRQDO� OHV�
VHUiQ�GH�DSOLFDFLyQ�ODV�GLVSRVLFLRQHV�SRU� OD�TXH�VH�ULJH�HO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�
&RUSRUDFLRQHV�/RFDOHV��

�
/D�0DQFRPXQLGDG�WHQGUi�ORV�VLJXLHQWHV�SXHVWRV�GH�WUDEDMR��
�

D�� 6HFUHWDULR�,QWHUYHQWRU�
E�� 3HUVRQDO�DGPLQLVWUDWLYR��HQ�VX�FDVR�
F�� 3HUVRQDO�GH�6HUYLFLRV�6RFLDOHV�
G�� 3HUVRQDO� TXH� VHD� QHFHVDULR� SDUD� RWURV� SRVLEOHV� VHUYLFLRV�

PDQFRPXQDGRV��
�

���(O�SXHVWR�GH�6HFUHWDULR�,QWHUYHQWRU�GH�OD�0DQFRPXQLGDG�VHUi�HMHUFLGR�SRU�HO�
IXQFLRQDULR�GH�$GPLQLVWUDFLyQ�/RFDO�FRQ�KDELOLWDFLyQ�GH�FDUiFWHU�QDFLRQDO�QRPEUDGR�
FRQ�DUUHJOR�D�ODV�QRUPDWLYDV�OHJDOHV�YLJHQWHV��

�
(Q�FDVR�GH�DXVHQFLD�R�HQIHUPHGDG�GHO�6HFUHWDULR�,QWHUYHQWRU�VHUi�VXVWLWXLGR�FRQ�

DUUHJOR�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH��
�
��� (O� 6HFUHWDULR�,QWHUYHQWRU� GH� OD� 0DQFRPXQLGDG� WHQGUi� ODV� IDFXOWDGHV� \�

FRPSHWHQFLDV�TXH�OH�DVLJQD�HO�5'�������������GH����GH�VHSWLHPEUH��
�
$57,&8/2� ������ /D� 0DQFRPXQLGDG� SURPRYHUi� DQXDOPHQWH� OD� ILUPD� FRQ� HO�

*RELHUQR�GH�&DQWDEULD��SRU�PHGLDFLyQ�GH�OD�&RQVHMHUtD�GH�6DQLGDG�\�%LHQHVWDU�6RFLDO��
GH�FRQYHQLRV�SDUD�OD�ILQDQFLDFLyQ�GHO�SHUVRQDO�GH�OD�PLVPD�D�WUDYpV�GHO�3ODQ�5HJLRQDO�
GH�8QLGDGHV�%iVLFDV�GH�$FFLyQ�6RFLDO��HQ�FXDQWR�D�OD�PLVPD�DIHFWH�FRQ�UHIHUHQFLDV�D�
ORV�6HUYLFLRV�6RFLDOHV���

�
$57,&8/2� ������ 7RGRV� ORV� PXQLFLSLRV� TXH� IRUPDQ� OD� 0DQFRPXQLGDG� HVWiQ�

REOLJDGRV� D� SRQHU� D� GLVSRVLFLyQ� GH� OD�PLVPD� VXV� LQVWDODFLRQHV� \� VHUYLFLRV� WpFQLFRV� \�
DGPLQLVWUDWLYRV�HQ�OD�PHGLGD�TXH�VHD�QHFHVDULR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��

�
&$3,78/2�,,,��2%-(72�<�&203(7(1&,$�

�
� $57,&8/2�������&RQVWLWX\H�HO�REMHWR�GH�HVWD�0DQFRPXQLGDG�OD�SUHVWDFLyQ�GH�
VHUYLFLRV�VRFLDOHV��\�RWURV�SRVLEOHV�VHUYLFLRV�GH�FDUiFWHU�S~EOLFR��
�
� /D� 0DQFRPXQLGDG� HQ� VX� iPELWR� WHUULWRULDO�� HMHUFHUi� FRPSHWHQFLDV� HQ� ODV�
VLJXLHQWHV�PDWHULDV��
�

•� $WHQFLyQ�D�ORV�SUREOHPDV�VRFLDOHV��
•� ,QIRUPDFLyQ�\�RULHQWDFLyQ�VREUH�ORV�UHFXUVRV�VRFLDOHV��
•� &RRUGLQDFLyQ�GH�ORV�VHUYLFLRV�VRFLDOHV��
•� $WHQFLyQ�D�OD�WHUFHUD�HGDG��
•� 0LQXVYDOtDV��
•� 3UREOHPDV�IDPLOLDUHV��
•� $WHQFLyQ�D�OD�PXMHU��
•� $WHQFLyQ�D�OD�LQIDQFLD�\�OD�MXYHQWXG��
•� *UXSRV�VRFLDOHV�PDUJLQDGRV��



•� 7R[LFRPDQtDV��
•� 3UREOHPDV�GH�YLYLHQGD��
•� 3UREOHPDV�GH�LQWHJUDFLyQ�VRFLDO��
•� &XDOTXLHU�RWUR�GH�QDWXUDOH]D�VRFLDO��
•� 2WURV�SRVLEOHV�VHUYLFLRV�TXH�VH�PDQFRPXQHQ��

�
$57,&8/2� ������ (O� FXPSOLPLHQWR� GH� ORV� ILQHV� TXH� VH� H[SUHVDQ� HQ� HO� DUWtFXOR�

DQWHULRU�VH�UHDOL]DUi�HQ�HO�PDUFR�GHO�3ODQ�$XWRQyPLFR�GH�8QLGDGHV�%iVLFDV�GH�$FFLyQ�
6RFLDO� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� %LHQHVWDU� 6RFLDO� GHO� *RELHUQR� GH� &DQWDEULD��
FRODERUDQGR�OD�0DQFRPXQLGDG�FRQ�ORV�REMHWLYRV�GHO�PLVPR�\�SURPRYLHQGR�SDUD�HOOR�OD�
VXVFULSFLyQ�DQXDO�GH�FRQYHQLRV��
�

$57,&8/2������� � /RV�$\XQWDPLHQWRV� TXH�DFRUGDUHQ� OD� UHDOL]DFLyQ�GH�XQD�REUD��
VHUYLFLR� R� DFWLYLGDG� GHQWUR� GH� ORV� SURSLRV� GH� OD� 0DQFRPXQLGDG�� TXH� KD\D� VLGR�
DSUREDGR�SRU�OD�PLVPD��SRGUiQ�XWLOL]DU�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�GH�pVWD�SDUD�
OOHYDUORV�D�FDER��

�
&$3,78/2�,9��+$&,(1'$�'(�/$�0$1&2081,'$'�

�
$57,&8/2� ������ 3DUD� OD� UHDOL]DFLyQ� GH� VXV� ILQDOLGDGHV� OD� 0DQFRPXQLGDG�

SRGUi�FRQWDU�FRQ�ORV�VLJXLHQWHV�UHFXUVRV��
�

$�� ,QJUHVRV�GH�'HUHFKR�3ULYDGR��WHQLHQGR�WDO�FRQVLGHUDFLyQ��
�

��� /RV� IUXWRV��UHQWDV�R� LQWHUHVHV�GH� ORV�ELHQHV�\�GHUHFKRV�GH�FXDOTXLHU�
FODVH� GH� TXH� VHD� WLWXODU� OD�0DQFRPXQLGDG�� DVLPLVPR�� ORV� LQJUHVRV�
SURFHGHQWHV� GH� OD� HQDMHQDFLyQ� \� JUDYiPHQHV� GH� GLFKRV� ELHQHV� \�
GHUHFKRV��

��� /DV� GRQDFLRQHV�� KHUHQFLDV�� OHJDGRV� \� DX[LOLRV� GH� WRGD� FODVH�
SURFHGHQWHV�GH�SDUWLFXODUHV��DFHSWDGRV�SRU�OD�0DQFRPXQLGDG��

�
%�� 6XEYHQFLRQHV�\�RWURV�LQJUHVRV�GH�'HUHFKR�3~EOLFR��
&�7DVDV� \� SUHFLRV� S~EOLFRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH�

DFWLYLGDGHV�GH�VX�FRPSHWHQFLD��SUHYLD�OD�DSUREDFLyQ�GH�OD�FRUUHVSRQGLHQWH�RUGHQDQ]D���
'��&RQWULEXFLRQHV�HVSHFLDOHV�SRU�OD�HMHFXFLyQ�GH�REUDV�R�SRU�HO�HVWDEOHFLPLHQWR�

R�DPSOLDFLyQ�GH�VHUYLFLRV�GH�VX�FRPSHWHQFLD��
(�2SHUDFLRQHV�GH�FUpGLWR��
(�� /D� DSRUWDFLyQ� DQXDO� GH� ORV� $\XQWDPLHQWRV� HQ� OD� FXDQWtD� \� IRUPD� TXH�

GHWHUPLQH� OD�&RPLVLyQ�*HVWRUD�PHGLDQWH�DFXHUGR�DGRSWDGR�SRU�PD\RUtD�DEVROXWD�GHO�
Q~PHUR�OHJDO�GH�VXV�PLHPEURV��/RV�$\XQWDPLHQWRV�PLHPEURV�HVWiQ�REOLJDGRV�D�SUHYHU�
HQ�VXV�3UHVXSXHVWRV�ODV�FRQVLJQDFLRQHV�VXILFLHQWHV�SDUD�FXEULU�HVWD�DSRUWDFLyQ��

)��0XOWDV��
*��$QWLFLSRV�GH�7HVRUHUtD��
�
$57,&8/2� ������ 6HUiQ� GH� DSOLFDFLyQ� D� OD� 0DQFRPXQLGDG� � � ODV� QRUPDV� GH�

5pJLPHQ�/RFDO�UHVSHFWR�D�ORV�LQJUHVRV�GHWDOODGRV�HQ�HO�DUWtFXOR�DQWHULRU��
�
$57,&8/2�������*HVWLyQ�HFRQyPLFR�ILQDQFLHUD�
�



/D� DSRUWDFLyQ� DQXDO� GH� ORV� D\XQWDPLHQWRV� VH� GLVWULEXLUi� HQWUH� ORV� PLVPRV� HQ�
SURSRUFLyQ� D� OD� SREODFLyQ� GH� FDGD� PXQLFLSLR�� $� WDO� ILQ�� HO� 3UHVLGHQWH� DGRSWDUi� XQD�
UHVROXFLyQ� OLTXLGDWRULD� TXH� VHUi� QRWLILFDGD� D� WRGRV� ORV� D\XQWDPLHQWRV� � GHQWUR� GHO�
SULPHU�WULPHVWUH�GH�FDGD�HMHUFLFLR���

�
/RV� D\XQWDPLHQWRV�� VL� HVWiQ� FRQIRUPHV� FRQ� OD� PLVPD�� GHEHUiQ� WUDQVIHULU� OD�

DSRUWDFLyQ�DQXDO�FRUUHVSRQGLHQWH�HQ�HO�SOD]R�GH�XQ�PHV��D�FRQWDU�GH�OD�UHFHSFLyQ�GH�OD�
DQWHULRU� UHVROXFLyQ� OLTXLGDWRULD�� R� LPSXJQDU� HQ� GLFKR� SOD]R� OD� FLWDGD� UHVROXFLyQ�� /D�
IDOWD�GH�LPSXJQDFLyQ�GH�OD�OLTXLGDFLyQ�HQ�HO�UHIHULGR�SOD]R�GHWHUPLQDUi�OD�DSUREDFLyQ�
WiFLWD�GH� OD�PLVPD��/D�RSFLyQ�SRU� OD� LPSXJQDFLyQ�VH�HQFDX]DUi�SRU�HO�SURFHGLPLHQWR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�ODV�
+DFLHQGDV�/RFDOHV��

�
(O�LQFXPSOLPLHQWR�GHO�SOD]R�GH�LQJUHVR�GDUi�OXJDU�DO�GHYHQJR�GH�ORV�LQWHUHVHV�GH�

GHPRUD�FRUUHVSRQGLHQWHV��D�IDYRU�GH�OD�0DQFRPXQLGDG��D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GHO�
YHQFLPLHQWR�GHO�SOD]R�GH�LQJUHVR��VLQ�QHFHVLGDG�GH�SUHYLR�UHTXHULPLHQWR��

�
�$57,&8/2� ������ /D� &RPLVLyQ� *HVWRUD� IRUPDUi� DQXDOPHQWH� XQ� 3UHVXSXHVWR�

~QLFR� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� GH� 5pJLPHQ� /RFDO�� GHVDUUROODUi� VX� JHVWLyQ�
HFRQyPLFD� ILQDQFLHUD� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� UHJXODGRUD� GH� ODV� +DFLHQGDV�
/RFDOHV� \� UHQGLUi� DQXDOPHQWH� VXV� FXHQWDV� DO� 7ULEXQDO� GH� &XHQWDV� HQ� ORV� PLVPRV�
WpUPLQRV�TXH�HO�UHVWR�GH�HQWLGDGHV�ORFDOHV��

�
$57,&8/2�������$QWLFLSRV�GH�7HVRUHUtD�

�
� &RQ�REMHWR�GH�DWHQGHU�ODV�REOLJDFLRQHV�HFRQyPLFDV�GHO�LQLFLR�GH�FDGD�HMHUFLFLR�
KDVWD� TXH� VH� UHDOLFH� HIHFWLYDPHQWH� OD� WUDQVIHUHQFLD� GHO� *RELHUQR� GH� &DQWDEULD�� HQ�
FXDQWR� VH� UHILHUH� D� ORV� 6HUYLFLRV� 6RFLDOHV�� VH� SUHYp� OD� SRVLELOLGDG� GH� DQWLFLSRV� GH�
7HVRUHUtD�GH�ORV�D\XQWDPLHQWRV�PDQFRPXQDGRV�HQ�FXDQWtD�GH�KDVWD�HO����SRU�FLHQWR�GHO�
SUHVXSXHVWR� GH� OD� 0DQFRPXQLGDG� \� TXH� VH� GLVWULEXLUiQ� HQWUH� ORV� PLVPRV� PHGLDQWH�
OLTXLGDFLyQ�GH�OD��3UHVLGHQFLD�HQ�SURSRUFLyQ�D�OD�SREODFLyQ�GH�FDGD�PXQLFLSLR��(VWRV�
DQWLFLSRV� VHUiQ� UHLQWHJUDGRV� HQ� HO� SOD]R� GH� ORV� TXLQFH� GtDV� VLJXLHQWHV� D� OD� HIHFWLYD�
SHUFHSFLyQ�GH�OD�VXEYHQFLyQ�DXWRQyPLFD��
�

&$3,78/2�9��)81&,21$0,(172�<�5(*,0(1�-85Ë',&2���
� $57,&8/2� ������ (O� 5pJLPHQ� GH� VHVLRQHV�� OD� DGRSFLyQ� GH� DFXHUGRV�� OD�
WUDPLWDFLyQ� GH� ORV� H[SHGLHQWHV� \� OD� FRQWDELOLGDG�� VH� DMXVWDUiQ� D� OR� GLVSXHVWR� HQ� OD�
OHJLVODFLyQ�GH�UpJLPHQ�ORFDO�PXQLFLSDO��
�
� $57,&8/2� ������ /DV� UHVROXFLRQHV� GH� ORV� yUJDQRV� GH� OD� 0DQFRPXQLGDG�
DJRWDUiQ� OD� YtD� DGPLQLVWUDWLYD� \� HO� UpJLPHQ� MXUtGLFR� VHUi� HO� TXH� VH� GLVSRQH� SDUD� ORV�
$\XQWDPLHQWRV�HQ�ODV�/H\HV�GHO�UpJLPHQ�ORFDO��
�
� /D� $VDPEOHD� *HQHUDO� GH� ORV� 0XQLFLSLRV� TXH� IRUPDQ� OD� 0DQFRPXQLGDG�� VH�
UHXQLUi�� GH� IRUPD� RUGLQDULD�� SRU� OR� PHQRV�� XQD� YH]� DO� DxR�� DO� REMHWR� GH� WHQHU�
FRQRFLPLHQWR�GLUHFWR�WRGRV�ORV�6HxRUHV�&RQFHMDOHV�GH�ORV�$\XQWDPLHQWRV�TXH�IRUPDQ�OD�
0DQFRPXQLGDG��GHO�IXQFLRQDPLHQWR��GHVDUUROOR�DFWLYLGDGHV��HWF���OOHYDGDV�D�HIHFWR�SRU�
LQGLFDGD�0DQFRPXQLGDG�� VLQ� SHUMXLFLR� GH� UHXQLUVH�� GH� IRUPD� H[WUDRUGLQDULD� FXDQWDV�
YHFHV�VHD�QHFHVDULR�R�VH�FRQVLGHUH�FRQYHQLHQWH��



�
&$3,78/2�9,��7(50,12�'(�9,*(1&,$��02',),&$&,Ï1�<�',62/8&,Ï1�'(�

/$�0$1&2081,'$'��
�

$57,&8/2�������/D�0DQFRPXQLGDG�VH�FRQVWLWX\H�FRQ�GXUDFLyQ�LQGHILQLGD��HQ�
FRQVLGHUDFLyQ�DO�FDUiFWHU�SHUPDQHQWH�GH�ORV�ILQHV�TXH�KDQ�PRWLYDGR�VX�FUHDFLyQ��

�
$57,&8/2�������/D�PRGLILFDFLyQ�GH�ORV�HVWDWXWRV�VH�UHDOL]DUi�FRQIRUPH�D�ORV�

VLJXLHQWHV�WUiPLWHV���
�
D�� $FXHUGR� LQLFLDO� GH� OD� &RPLVLyQ� *HVWRUD� DGRSWDGR� FRQ� HO� TXyUXP� TXH�

HVWDEOHFH�HO�DUWtFXOR�������GH�HVWRV�HVWDWXWRV��
�
E��,QIRUPDFLyQ�S~EOLFD�SRU�SOD]R�GH�TXLQFH�GtDV��
�
F��$SUREDFLyQ�GHILQLWLYD�SRU�OD�&RPLVLyQ�*HVWRUD�FRQ�HO�PLVPR�TXyUXP�TXH�OD�

DSUREDFLyQ� LQLFLDO�� (Q� FDVR� GH� QR� SUHVHQWDUVH� UHFODPDFLRQHV� FRQWUD� HO� DFXHUGR� GH�
DSUREDFLyQ�LQLFLDO��HO�DFXHUGR�VH�HOHYDUi�DXWRPiWLFDPHQWH�D�GHILQLWLYR��

�
G��5DWLILFDFLyQ�SRU�ORV�UHVSHFWLYRV�3OHQRV�GH�ORV�PXQLFLSLRV�PDQFRPXQDGRV�FRQ�

HO�TXyUXP�TXH�HVWDEOHFH�DO�DUWtFXOR������GH�HVWRV�HVWDWXWRV��
�

� $57,&8/2�������/D�0DQFRPXQLGDG�TXHGDUi�GLVXHOWD��
�

D�� 3RU�GLVSRVLFLyQ�OHJDO��
E�� &XDQGR�DVt�OR�DFXHUGH�OD�&RPLVLyQ�*HVWRUD��
F�� &XDQGR� SRU� ODV� VHSDUDFLRQHV� GH� YDULRV� GH� ORV� PXQLFLSLRV� PDQFRPXQDGRV�

UHVXOWDVH�LQRSHUDQWH�VX�SHUYLYHQFLD�H�LPSRVLEOH�VX�FRQWLQXDFLyQ��
G�� (Q� HO� FDVR� GH� TXH� VH� VXSULPLHUD� HO� SURJUDPD� GHO� *RELHUQR� GH� &DQWDEULD�

GHVWLQDGR� DO� GHVDUUROOR� GH� ODV� 8�%�$�6�� \� GHMDUDQ� GH� SHUFLELUVH� ODV�
DSRUWDFLRQHV� DXWRQyPLFDV� GLPDQDQWHV� GHO� PLVPR�� HQ� FXDQWR� DIHFWH� D� OD�
SUHVWDFLyQ�GH�HVWH�VHUYLFLR��

�
$57,&8/2� ������ $O� GLVROYHUVH� OD� 0DQFRPXQLGDG� VH� DSOLFDUiQ� VXV� ELHQHV� \�

GHUHFKRV�HQ�SULPHU�WpUPLQR�DO�SDJR�GH�ODV�GHXGDV�FRQWUDtGDV�SRU�OD�PLVPD��(O�UHVWR��VL�
OR� KXELHUH�� VH� GLVWULEXLUi� HQWUH� ORV� PXQLFLSLRV� TXH� D� OD� VD]yQ� FRQWLQXDVHQ�
PDQFRPXQDGRV�HQ�SURSRUFLyQ�D�VXV�UHVSHFWLYDV�DSRUWDFLRQHV�D�OD�PLVPD��

�
6L� ODV� GHXGDV� VXSHUDVHQ� ODV� GLVSRQLELOLGDGHV� SDWULPRQLDOHV� GH� OD�

0DQFRPXQLGDG��VH�DEVRUEHUiQ�SRU�ORV�PXQLFLSLRV�PDQFRPXQDGRV�HQ�SURSRUFLyQ�D�VXV�
DSRUWDFLRQHV��

�
',6326,&,21(6�$',&,21$/(6���

35,0(5$��� 8QD� YH]� FRQVWLWXLGD� OD� 0DQFRPXQLGDG� \� DSUREDGRV�
GHILQLWLYDPHQWH� ORV�SUHVHQWHV�(VWDWXWRV��\�GH�QR�KDEHUOR�KHFKR�HQ�GLFKR�PRPHQWR�� ORV�
3OHQRV� GH� ODV� &RUSRUDFLRQHV�0XQLFLSDOHV� HOHJLUiQ� D� ORV� FRQFHMDOHV� VXVWLWXWRV� GH� ORV�
PLHPEURV� GH� OD� &RPLVLyQ� *HVWRUD� HQ� HO� WpUPLQR� GH� WUHLQWD� GtDV� FRQWDGRV� GHVGH� OD�
ILQDOL]DFLyQ�GHO�DQWHULRU�SOD]R��

�



� 6(*81'$���/D�0DQFRPXQLGDG�³&DVWDxHGD��3HQDJRV��6DQWD�0DUtD�GH�&D\yQ�
\�6DUR´�FUHDUi�ORV�SXHVWRV�GH�WUDEDMR�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�\�HO�
SHUVRQDO� TXH� VH� HQFXHQWUH� SUHVWDQGR� VHUYLFLR� R� IXQFLRQHV� HQ� VXV� UHVSHFWLYRV�
$\XQWDPLHQWRV�GH� � ORV�TXH�VH�SUHWHQGDQ�PDQFRPXQDU��SDVDUiQ�D�VHU�DVXPLGRV�SRU� OD�
0DQFRPXQLGDG�HQ�HO�PLVPR�VHUYLFLR��VLHPSUH�TXH�HVWH�SHUVRQDO�KD\D�VLGR�VHOHFFLRQDGR�
HQ� VX� GtD� PHGLDQWH� RSRVLFLyQ�� FRQFXUVR� R� FRQFXUVR� RSRVLFLyQ�� FRQ� UHVSHWR� D� ORV�
SULQFLSLRV�FRQVWLWXFLRQDOHV�GH�SXEOLFLGDG��PpULWR�\�FDSDFLGDG��

�
',6326,&,Ï1�),1$/���/DV�QRUPDV�HVWDWDOHV�\�DXWRQyPLFDV�GH�UpJLPHQ�ORFDO�

VH�DSOLFDUiQ�FRQ�FDUiFWHU�VXSOHWRULR�GH�ORV�SUHVHQWHV�HVWDWXWRV�HQ�OR�QR�SUHYLVWR�HQ�ODV�
PLVPDV��
�
� 6HJXQGR��� (QYLDU� D� OD� &RPXQLGDG� $XWyQRPD� FRSLD� GH� HVWRV� (VWDWXWRV� FRQ�
FHUWLILFDFLyQ�GH�VX�DSUREDFLyQ�SRU�3OHQR��SDUD�VX�SXEOLFDFLyQ�tQWHJUD�HQ�HO�%2&��
�
� 48,172��� 62/,&,78'� $/� 0,1,67(5,2� '(� )20(172� '(�
75$16)(5(1&,$� '(� /$� 7,758$/,'$'� '(/� 75$02�$17,*82� '(� /$�
&$55(7(5$�1$&,21$/�����$��68�3$62�325�(/�7e50,12�081,&,3$/�
'(�6$17$�0$5Ë$�'(�&$<Ï1��
�
� &216,'(5$1'2��OD�2UGHQ�GH����GHO���GH�������SRU�OD�TXH�VH�UHJXOD�OD�HQWUHJD�
D�ORV�$\XQWDPLHQWRV�GH�WUDPRV�XUEDQRV�GH�OD�5HG�GH�&DUUHWHUDV�GHO�(VWDGR��
� &216,'(5$1'2��HO�DUW�������GH�OD�/H\����������GH����GH�MXOLR��GH�&DUUHWHUDV�
TXH�VHxDOD�TXH�³ODV�FDUUHWHUDV�HVWDWDOHV�R�WUDPRV�GHWHUPLQDGRV�GH�HOODV�VH�HQWUHJDUiQ�D�
ORV�$\XQWDPLHQWRV�UHVSHFWLYRV�HQ�HO�PRPHQWR�HQ�HO�TXH�DGTXLHUDQ�OD�FRQGLFLyQ�GH�YtDV�
XUEDQDV´��

9,672� LJXDOPHQWH�� HO� DUWtFXOR� ������ GHO� 5HDO� 'HFUHWR� ����������� GH� �� GH�
VHSWLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR�*HQHUDO� GH�&DUUHWHUDV� HQ� HO� TXH� VH�
HVWDEOHFH�TXH�³�VH�FRQVLGHUD��TXH�XQD�FDUUHWHUD�HVWDWDO�R�XQ�WUDPR�GHWHUPLQDGR�GH�HOOD�
DGTXLHUHQ� OD� FRQGLFLyQ�GH� YtD� XUEDQD� VL� VH� FXPSOHQ� ODV� GRV� VLJXLHQWHV� FRQGLFLRQHV� D��
TXH�HO�WUDPR�GH�OD�FDUUHWHUD�VHD�PD\RULWDULDPHQWH�XUEDQR��E��TXH�H[LVWD�DOWHUQDWLYD�YLDULD�
TXH�PDQWHQJD� OD� FRQWLQXLGDG� GH� OD�5HG� GH�&DUUHWHUDV� GHO� (VWDGR�� SURSRUFLRQDQGR� XQ�
PHMRU�QLYHO�GH�VHUYLFLR��

��
�3RU�HO�6U��3UHVLGHQWH�H[SRQH�TXH�FXPSOLHQGR� OD�QRUPDWLYD�H[SXHVWD� �DO�H[LVWLU�

XQD�YDULDQWH�7RUUHODYHJD�6RODUHV�\�DQWH� OD� LQPLQHQWH�HODERUDFLyQ�GHO�3ODQ�*HQHUDO�GH�
2UGHQDFLyQ�8UEDQD�� HV� FRQYHQLHQWH� VROLFLWDU� OD� WUDQVIHUHQFLD� GH� OD� WLWXODULGDG� GH� HVWD�
FDUUHWHUD�SDUD�UHFRQYHUWLUOD�HQ�XQ�YLDO�SURSLR�GHO�$\XQWDPLHQWR�HV�SRVLEOH�SRU�HO�SRFR�
WUiILFR�TXH�WLHQH��GH�PDQHUD�TXH�VH�PHMRUDUi�HO�HQWRUQR�GH�/D�3HQLOOD��SHUPLWLUi�KDFHU�
YLDOHV�GH�DFFHVR�HWF��
�
� 9,672�HO�',&7$0(1�)$925$%/(�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�2EUDV��GH�
IHFKD����GH�QRYLHPEUH�GH�������
�
� '��-RVp�'RPLQJR� LQWHUYLHQH�SDUD� UHLWHUDU� OR�GLFKR�HQ� OD�&RPLVLyQ� ,QIRUPDWLYD��
TXH�VHD�HQWUHJDGD�OD�FDUUHWHUD�HQ�EXHQDV�FRQGLFLRQHV��
� (O�6U��$OFDOGH�FRQWHVWD�TXH�OD�WUDVIHUHQFLD�GHO�YLDO��FRPSRUWD�HO�WUDVSDVR�GH�XQD�
FDQWLGDG�GH�GLQHUR�SDUD�VX�FRQVHUYDFLyQ��
�



� <�VLQ�TXH�VH�SURGX]FDQ�PDV�LQWHUYHQFLRQHV�SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�
VH�$&8(5'$��

�
� 3ULPHUR��� 6ROLFLWDU� DO�0LQLVWHULR� GH� )RPHQWR� OD� WUDQVIHUHQFLD� GH� OD� WLWXODULGDG�
GHO� WUDPR�DQWLJXR�GH� OD� FDUUHWHUD�QDFLRQDO�����D� VX�SDVR�SRU� HO� WpUPLQR�PXQLFLSDO�GH�
6DQWD�0DUtD�GH�&D\yQ��
� 6HJXQGR��� )DFXOWDU� DO� 6U�� $OFDOGH� SDUD� OD� ILUPD� GHO� $FWD� GH� HQWUHJD� \� GHO�
SRVWHULRU�&RQYHQLR�D�VXVFULELU�FRQ�HO�0LQLVWHULR�GH�)RPHQWR��FRQIRUPH�D� OR�GLVSXHVWR�
HQ�HO�DUWtFXOR�WHUFHUR�GH�OD�FLWDGD�2UGHQ�GH����GH�MXOLR�GH�������
�
� 6(;72���5(&7,),&$&,Ï1�'(/�,19(17$5,2�081,&,3$/��
�
�� 3RU� HO�3UHVLGHQWH� VH�H[SRQH� OD�QHFHVLGDG�GH�5HFWLILFDU� HO� ,QYHQWDULR�GH�%LHQHV�
,QPXHEOHV� HQ� FRQFUHWR� HO� ELHQ� LQPXHEOH� SURSLHGDG� GHO� $\XQWDPLHQWR� TXH� KDFH� HO�
Q~PHUR����HO�FXDO�HV�XQD�ILQFD�TXH�FRQVWD�HQ�HO� LQYHQWDULR�FRQ�XQD�VXSHUILFLH�GH������
P���HQ�HO�&DWDVWUR�FRQ�XQD�VXSHUILFLH�GH������P���DQWH�OD�LQWHQFLyQ�GHO�$\XQWDPLHQWR�
GH� VHJUHJDU� XQD� SDUWH� GH� OD� ILQFD� VH� GHFLGLy� FODULILFDU� OD� VXSHUILFLH� GH� OD� ILQFD�
HQFDUJDQGR� XQD� PHGLFLyQ� D� XQD� HPSUHVD� HQ� FRQFUHWR� D� OD� HPSUHVD� 0,'(/72�� OD�
PHGLFLyQ�UHDOL]DGD�SRU�OD�HPSUHVD�DUURMy����������P���VLHQGR�HVWD�OD�UHFWLILFDFLyQ�TXH�
VH�SUHWHQGH�VXVWLWXLU�HQ�HO�ELHQ�GHO�$\XQWDPLHQWR�LQVFULWR�FRQ�HO�Q����HQ�HO�,QYHQWDULR�GH�
,QPXHEOHV�GHO�$\XQWDPLHQWR��HQ�FRQFUHWR�GH�OD�ILQFD�VLWXDGD�HQ�HO�EDUULR�/DV�(VFXHODV�
V�Q�GH�OD�$EDGLOOD�GH�&D\yQ��PXQLFLSLR�GH�6DQWD�0DUtD�GH�&D\yQ��FRQ�REMHWR��GH�HQ�EDVH�
D� HOOR� HPLWLU� FHUWLILFDFLyQ� DGPLQLVWUDWLYD� GH� GRPLQLR� SDUD� OD� VHJUHJDFLyQ� \� YHQWD� GHO�
HGLILFLR�GHQRPLQDGR�³DQWLJXDV�YLYLHQGDV�GH�ORV�PDHVWURV´����
�
� 9,672� HO� ',&7$0(1� )$925$%/(� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
8UEDQLVPR��GH�IHFKD����GH�QRYLHPEUH�GH�������
�

� <�VLQ�TXH�VH�SURGX]FD�RWUD�LQWHUYHQFLyQ��3RU�81$1,0,'$'�GH�ORV�UHXQLGRV�VH�
$&8(5'$�
�
� 3ULPHUR���5HFWLILFDU�HO� ,QYHQWDULR�GH�%LHQHV�PXQLFLSDO�HQ�HO�VLJXLHQWH�VHQWLGR��
(O�ELHQ�LQVFULWR�FRQ�HO�QXPHUR���HQ�HO�LQYHQWDULR�GH�ELHQHV�SURSLHGDG�GHO�$\XQWDPLHQWR��
SDWULPRQLDO��VLWXDGR�HQ�HO�%DUULR�/DV�(VFXHODV�GH�/D�$EDGLOOD��HQ�HO�PXQLFLSLR�GH�6DQWD�
0DUtD�GH�&D\yQ�GRQGH�SRQH�³VXSHUILFLH�������P�´�VH�UHFWLILFD�\�SRQGUi�³��������P�´��
GH�DFXHUGR�FRQ�OD�PHGLFLyQ�HQFDUJDGD�SRU�HO�$\XQWDPLHQWR�D�OD�HPSUHVD�0LGHOWR��
�
� 6e37,02��� $352%$&,Ï1� ,1,&,$/� '(� /$� 25'(1$1=$�
5(*8/$'25$�'(/�,038(672�62%5(�(/�,1&5(0(172�'(�9$/25�'(�
/26�7(55(126�'(�1$785$/(=$�85%$1$��
�
� &216,'(5$1'2�HO�DUWtFXOR�����E��GH�OD�/H\��������GH���GH�DEULO��5HJXODGRUD�
GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��/5%5/��TXH�HVWDEOHFH�OD�SRWHVWDG�WULEXWDULD�TXH�WLHQHQ�
ORV�PXQLFLSLRV�FRPR�$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�VRQ��������
� &216,'(5$1'2�(O�DUWtFXOR�����GH�OD�/5%5/��TXH�VHxDOD�TXH�ODV�(QWLGDGHV�
/RFDOHV�WHQGUiQ�$XWRQRPtD�SDUD�HVWDEOHFHU�\�H[LJLU�WULEXWRV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ� OD�/HJLVODFLyQ�GHO�(VWDGR� UHJXODGRUD�GH� ODV�KDFLHQGDV�/RFDOHV� �\�HQ� ODV�/H\HV�TXH�
GLFWHQ� ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� ORV� VXSXHVWRV� H[SUHVDPHQWH� SUHYLVWRV� HQ�
DTXHOODV��(VWD�QRUPDWLYD� VH�HQFXHQWUD� IXQGDPHQWDOPHQWH�HQ� OD�/H\����������GH����GH�
GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��/+/����



� &216,'(5$1'2� HO� DUWtFXOR� � ���� GH� OD� /5%5/�� TXH� HVWDEOHFH� TXH� ORV�
DFXHUGRV� GH� HVWDEOHFLPLHQWR�� VXSUHVLyQ� \� RUGHQDFLyQ� GH� WULEXWRV� ORFDOHV�� DVt� FRPR� ODV�
PRGLILFDFLRQHV� GH� ODV� FRUUHVSRQGLHQWHV� 2UGHQDQ]DV� ILVFDOHV�� VHUiQ� DSUREDGRV��
SXEOLFDGRV�\� HQWUDUiQ� HQ�YLJRU�� GH� DFXHUGR�FRQ� OR� GLVSXHVWR� HQ� ODV� QRUPDV� HVSHFLDOHV�
UHJXODGRUDV� GH� OD� LPSRVLFLyQ� \� RUGHQDFLyQ� GH� WULEXWRV� ORFDOHV�� VLQ� TXH� OHV� VHD� GH�
DSOLFDFLyQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������HQ�UHODFLyQ�FRQ�HO�������DPERV�GH�OD�SUHVHQWH�
/H\��
� &216,'(5$1'2�HO�DUWtFXOR����GH�OD�/+/�TXH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�
OD� DSUREDFLyQ� GH� ODV� FRUUHVSRQGLHQWHV� RUGHQDQ]DV� ILVFDOHV� SDUD� HO� HVWDEOHFLPLHQWR��
VXSUHVLyQ�\�RUGHQDFLyQ�GH�WULEXWRV��
�
� 9,672� HO� LQIRUPH� GH� 6HFUHWDUtD� SRU� WUDWDUVH� HVWH� GH� XQ� DVXQWR� TXH� QHFHVLWD�
PD\RUtD�DEVROXWD��
�
� 9LVWD� OD� SURSXHVWD� GH� OD� $OFDOGtD� MXVWLILFDGD� \� UHVSDOGDGD� SRU� VX� HTXLSR� GH�
JRELHUQR��GH�,PSRVLFLyQ�\�2UGHQDFLyQ�GHO�,PSXHVWR�GH�3OXVYDOtD��
� �
� '��-RVp�'RPLQJR�FRPHQWD�TXH�QR�HQWLHQGH�ELHQ�SRU�TXp�HQ�OD�FXRWD�WULEXWDULD�VH�
KD�SXHVWR�XQ����SRU�FLHQWR�FRQ�LQGHSHQGHQFLD�GHO�SHULRGR�GH�DxRV�HQ�HO�TXH�VH�SRQH�GH�
PDQLILHVWR�HO�LQFUHPHQWR�GHO�YDORU��1R�FRPSUHQGLHQGR�SRU�TXp�HQ�HO�FDVR�GO�SHULRGR�GH�
REWHQFLyQ�GHO�LQFUHPHQWR�VL�VH�GLIHUHQFLD�HO�SRUFHQWDMH�DSOLFDEOH��
� (O� 6U�� $OFDOGH� FRQWHVWD� TXH� VLHPSUH� VH� KD� WHQLGR� FRPR� UHIHUHQFLD� D� RWURV�
D\XQWDPLHQWRV�GH�PDQHUD�TXH�OD�FXRWD�UHVXOWDVH�OD�PDV�EDMD��
� /D� ,QWHUYHQWRUD� GH� )RQGRV� H[SOLFD� TXH� ODV� LQVWUXFFLRQHV� TXH� UHFLELy� SRU� HO�
HTXLSR� GH� JRELHUQR� HUDQ� QR� LQFUHPHQWDU� HO� JUDYDPHQ� GH� ORV� PiV� DQWLJXRV�� DVt� OD�
SRVLELOLGDG� HUD� ��� R� ��� \� PiV� SDUD� HO� UHVWR�� HQWUH� XQD� RSFLyQ� \� RWUD� VH� HOLJLy�
KRPRJHQHL]DU�HQ�HO����SRU�FLHQWR��
�

� <� VLQ�TXH� VH�SURGX]FDQ�PiV� LQWHUYHQFLRQHV�SRU�81$1,0,'$'�GH� ORV�
UHXQLGRV�VH�$&8(5'$��

�
3ULPHUR���$SUREDU�SURYLVLRQDOPHQWH�OD�VLJXLHQWH��
�

25'(1$1=$�5(*8/$'25$�'(/�,038(672�62%5(�(/�,1&5(0(172�'(/�9$/25�'(�
/26�7(55(126�

'(�1$785$/(=$�85%$1$�
�
�
�
)81'$0(172�<�5e*,0(1�
�

$UWtFXOR���
�

(VWH�$\XQWDPLHQWR�FRQIRUPH�D�OR�DXWRUL]DGR�SRU�HO�DUWtFXOR�����GH�OD�/H\�������GH���GH�
DEULO��5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO�\�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�
�����GH� OD�/H\��������GH����GH�GLFLHPEUH��5HJXODGRUD�GH� ODV�+DFLHQGDV�/RFDOHV��HVWDEOHFH�HO�
,PSXHVWR�VREUH�HO�,QFUHPHQWR�GHO�9DORU�GH�ORV�7HUUHQRV�GH�1DWXUDOH]D�8UEDQD��TXH�VH�UHJXODUi�
SRU�OD�SUHVHQWH�2UGHQDQ]D��UHGDFWDGD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����D�����GH�OD�
/H\�������FLWDGD��
�
+(&+2�,0321,%/(�
�



$UWtFXOR���
�

��� &RQVWLWX\H� HO� KHFKR� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� HO� ,QFUHPHQWR� GHO� 9DORU� GH� ORV�
7HUUHQRV�GH�1DWXUDOH]D�8UEDQD��HO�LQFUHPHQWR�GH�YDORU�TXH�H[SHULPHQWDQ�GLFKRV�WHUUHQRV�\�VH�
SRQJD� GH� PDQLILHVWR� D� FRQVHFXHQFLD� GH� OD� WUDQVPLVLyQ� GH� OD� SURSLHGDG� GH� ORV� PLVPRV� SRU�
FXDOTXLHU�WtWXOR�R�GH�OD�FRQVWLWXFLyQ�R�WUDQVPLVLyQ�GH�FXDOTXLHU�GHUHFKR�UHDO�GH�JRFH��OLPLWDWLYR�
GH�GRPLQLR��VREUH�ORV�UHIHULGRV�WHUUHQRV��

��� 1R� HVWDUiQ� VXMHWRV� DO� ,PSXHVWR�� ORV� LQFUHPHQWRV� GH� YDORU� TXH� H[SHULPHQWHQ� ORV�
WHUUHQRV� TXH� WHQJDQ� OD� FRQVLGHUDFLyQ� GH� U~VWLFRV� D� HIHFWRV� GHO� ,PSXHVWR� VREUH� %LHQHV�
,QPXHEOHV��
�

(Q� FRQVHFXHQFLD� HVWDUi� VXMHWR� DO� LQFUHPHQWR� GH� YDORU� TXH� H[SHULPHQWHQ� ORV� WHUUHQRV�
TXH�GHEDQ� WHQHU� OD� FRQVLGHUDFLyQ�GH� XUEDQRV� D� HIHFWRV� GHO� ,PSXHVWR� VREUH�%LHQHV� ,QPXHEOHV�
FRQ�LQGHSHQGHQFLD�GH�TXH�HVWpQ�R�QR�FRQWHPSODGRV�FRPR�WDOHV�HQ�HO�&DWDVWUR�R�HQ�HO�3DGUyQ�GH�
GLFKR� ,PSXHVWR�� 7DPELpQ� HVWDUiQ� VXMHWRV� D� HVWH� ,PSXHVWR� HO� LQFUHPHQWR� GH� YDORU� TXH�
H[SHULPHQWHQ� ORV� WHUUHQRV� LQWHJUDGRV� HQ� ORV� ELHQHV� LQPXHEOHV� FODVLILFDGRV� FRPR� GH�
FDUDFWHUtVWLFDV�HVSHFLDOHV�D�HIHFWRV�GHO�,PSXHVWR�VREUH�%LHQHV�,QPXHEOHV��
�

���1R�HVWDUiQ�VXMHWDV�DO�,PSXHVWR�ODV�DSRUWDFLRQHV�GH�ELHQHV�\�GHUHFKRV�UHDOL]DGRV�SRU�
ORV� FyQ\XJHV� D� OD� VRFLHGDG� FRQ\XJDO�� DGMXGLFDFLRQHV� TXH� D� VX� IDYRU� \� HQ� SDJR� GH� HOODV� VH�
YHULILTXHQ�\�WUDQVPLVLRQHV�TXH�VH�KDJDQ�D�ORV�FyQ\XJHV�HQ�SDJR�GH�VXV�KDEHUHV�FRPXQHV��
�
� 7DPSRFR� VH� SURGXFLUi� OD� VXMHFLyQ� DO� ,PSXHVWR� HQ� ORV� VXSXHVWRV� GH� WUDQVPLVLRQHV� GH�
ELHQHV�LQPXHEOHV�HQWUH�FyQ\XJHV�R�D�IDYRU�GH�ORV�KLMRV��FRPR�FRQVHFXHQFLD�GHO�FXPSOLPLHQWR�GH�
VHQWHQFLDV�HQ�ORV�FDVRV�GH�QXOLGDG��VHSDUDFLyQ�R�GLYRUFLR�PDWULPRQLDO��VHD�FXDO�VHD�HO�UpJLPHQ�
HFRQyPLFR�PDWULPRQLDO��
�

$UWtFXOR���
�

7HQGUiQ�D�HIHFWRV�GH�HVWH�LPSXHVWR�OD�FRQVLGHUDFLyQ�GH�LQPXHEOHV�XUEDQRV�\�GH�ELHQHV�
LQPXHEOHV�GH�FDUDFWHUtVWLFDV�HVSHFLDOHV�ORV�GHILQLGRV�FRPR�WDOHV�HQ�ODV�QRUPDV�UHJXODGRUDV�GHO�
&DWDVWUR�,QPRELOLDULR�
�
'(9(1*2�
�

$UWtFXOR���
�

���6H�GHYHQJD�HO�,PSXHVWR�\�QDFH�OD�REOLJDFLyQ�GH�FRQWULEXLU��
�

D��&XDQGR� VH� WUDQVPLWD� OD� SURSLHGDG�GHO� WHUUHQR�� \D� VHD� D� WtWXOR� RQHURVR� R� JUDWXLWR��
HQWUH�YLYRV�R�SRU�FDXVD�GH�PXHUWH��HQ�OD�IHFKD�GH�OD�WUDQVPLVLyQ��
�

E�� &XDQGR� VH� FRQVWLWX\D� R� WUDQVPLWD� FXDOTXLHU� GHUHFKR� UHDO� GH� JRFH� OLPLWDWLYR� GHO�
GRPLQLR��HQ�OD�IHFKD�HQ�TXH�WHQJD�OXJDU�OD�FRQVWLWXFLyQ�R�WUDQVPLVLyQ��
�

$�ORV�HIHFWRV�DQWHULRUHV�VH�FRQVLGHUDUi�FRPR�IHFKD�GH�OD�WUDQVPLVLyQ��
�

�� (Q� ORV� DFWRV� R� FRQWUDWRV� ©LQWHU� YLYRVª� OD� GHO� RWRUJDPLHQWR� GHO� GRFXPHQWR�
S~EOLFR�� \� FXDQGR� IXHUD� GH� QDWXUDOH]D� SULYDGD�� OD� GH� VX� LQFRUSRUDFLyQ� R�
LQVFULSFLyQ�HQ�XQ�UHJLVWUR�S~EOLFR�R�OD�GH�VX�HQWUHJD�D�XQ�IXQFLRQDULR�S~EOLFR�
SRU�UD]yQ�GH�VX�RILFLR��

�
��(Q�ODV�WUDQVPLVLRQHV�SRU�FDXVD�GH�PXHUWH��OD�GHO�IDOOHFLPLHQWR�GHO�FDXVDQWH��

�
�



$UWtFXOR���
�

���&XDQGR�VH�GHFODUH�R�UHFRQR]FD�MXGLFLDO�R�DGPLQLVWUDWLYDPHQWH�SRU�5HVROXFLyQ�ILUPH�
KDEHU� WHQLGR� OXJDU� OD� QXOLGDG�� UHVFLVLyQ� R� UHVROXFLyQ� GHO� DFWR� R� FRQWUDWR� GHWHUPLQDQWH� GH� OD�
WUDQVPLVLyQ�GHO� WHUUHQR�R�GH� OD� FRQVWLWXFLyQ�R� WUDQVPLVLyQ�GHO� GHUHFKR� UHDO� GH�JRFH� VREUH� HO�
PLVPR�� HO� VXMHWR�SDVLYR� WHQGUi�GHUHFKR�D� OD�GHYROXFLyQ�GHO� ,PSXHVWR� VDWLVIHFKR�� VLHPSUH�TXH�
GLFKR�DFWR�R�FRQWUDWR�QR�OH�KXELHVH�SURGXFLGR�HIHFWRV�OXFUDWLYRV�\�TXH�UHFODPH�OD�GHYROXFLyQ�HQ�
HO� SOD]R�GH� FLQFR�DxRV�GHVGH�TXH� OD�5HVROXFLyQ�TXHGy� ILUPH�� HQWHQGLpQGRVH�TXH� H[LVWH� HIHFWR�
OXFUDWLYR� FXDQGR� QR� VH� MXVWLILTXH� TXH� ORV� LQWHUHVDGRV� GHEDQ� HIHFWXDU� ODV� UHFtSURFDV�
GHYROXFLRQHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�������GHO�&yGLJR�&LYLO��$XQTXH�HO�DFWR�R�FRQWUDWR�QR�
KD\D�SURGXFLGR�HIHFWRV�OXFUDWLYRV��VL�OD�UHVFLVLyQ�R�UHVROXFLyQ�VH�GHFODUDVH�SRU�LQFXPSOLPLHQWR�
GH�ODV�REOLJDFLRQHV�GHO�VXMHWR�SDVLYR�GHO�,PSXHVWR��QR�KDEUi�OXJDU�D�GHYROXFLyQ�DOJXQD��
�

��� 6L� HO� FRQWUDWR� TXHGD� VLQ� HIHFWR� SRU� PXWXR� DFXHUGR� GH� ODV� SDUWHV� FRQWUDWDQWHV�� QR�
SURFHGHUi�OD�GHYROXFLyQ�GHO�LPSXHVWR�VDWLVIHFKR�\�VH�FRQVLGHUDUi�FRPR�XQ�DFWR�QXHYR�VXMHWR�D�
WULEXWDFLyQ�� &RPR� WDO� PXWXR� DFXHUGR� VH� HVWLPDUi� OD� DYHQHQFLD� HQ� DFWR� GH� FRQFLOLDFLyQ� \� HO�
VLPSOH�DOODQDPLHQWR�D�OD�GHPDQGD��
�

��� (Q�ORV�DFWRV�R�FRQWUDWRV�HQ�TXH�PHGLH�DOJXQD�FRQGLFLyQ��VX�FDOLILFDFLyQ�VH�KDUi�FRQ�
DUUHJOR�D�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�HO�&yGLJR�&LYLO��6L�IXHVH�VXVSHQGLGD�QR�
VH�OLTXLGDUi�HO�,PSXHVWR�KDVWD�TXH�pVWH�VH�FXPSOD��6L�OD�FRQGLFLyQ�IXHVH�UHVROXWRULD�
VH� H[LJLUi� HO� ,PSXHVWR� GHVGH� OXHJR�D� UHVHUYD�� FXDQGR� OD� FRQGLFLyQ� VH� FXPSOD�� GH�
KDFHU�OD�RSRUWXQD�GHYROXFLyQ�VHJ~Q�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��

�
68-(726�3$6,926�
�

$UWtFXOR���
�

(V�VXMHWR�SDVLYR�GHO�,PSXHVWR��
�

D��(Q�ODV�WUDQVPLVLRQHV�GH�WHUUHQRV�R�HQ�OD�FRQVWLWXFLyQ�R�WUDQVPLVLyQ�GH�GHUHFKRV�UHDOHV�
GH�JRFH�OLPLWDWLYRV�GHO�GRPLQLR�D�WtWXOR�OXFUDWLYR��HO�DGTXLUHQWH�GHO�WHUUHQR�R�OD�SHUVRQD�D�FX\R�
IDYRU�VH�FRQVWLWX\D�R�WUDQVPLWD�HO�GHUHFKR�UHDO�GH�TXH�VH�WUDWH��
�

E��(Q�ODV�WUDQVPLVLRQHV�GH�WHUUHQRV�R�HQ�OD�FRQVWLWXFLyQ�R�WUDQVPLVLyQ�GH�GHUHFKRV�UHDOHV�
GH�JRFH� OLPLWDWLYRV�GHO�GRPLQLR�D� WtWXOR�RQHURVR��HO� WUDQVPLWHQWH�GHO� WHUUHQR�R� OD�SHUVRQD�TXH�
FRQVWLWX\D�R� WUDQVPLWD�HO�GHUHFKR�UHDO� HQ�FXHVWLyQ��&XDQGR�HO�FRQWULEX\HQWH� VHD�XQD�SHUVRQD�
ItVLFD� QR� UHVLGHQWH� HQ� (VSDxD�� WHQGUi� OD� FRQVLGHUDFLyQ� GH� VXMHWR� SDVLYR� VXVWLWXWR� GHO�
FRQWULEX\HQWH��OD�SHUVRQD�ItVLFD�R�MXUtGLFD�R�OD�HQWLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\�
*HQHUDO�7ULEXWDULD�TXH�DGTXLHUD�HO�WHUUHQR�R�D�FX\R�IDYRU�VH�FRQVWLWX\D�R�WUDQVPLWD�HO�GHUHFKR�
UHDO�GH�JRFH��
�
5(63216$%/(6�
�

$UWtFXOR���
�

��� 6HUiQ� UHVSRQVDEOHV� VROLGDULDPHQWH� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� HVWDEOHFLGDV� HQ�
HVWD� 2UGHQDQ]D� WRGD� SHUVRQD� FDXVDQWH� R� FRODERUDGRUD� HQ� OD� UHDOL]DFLyQ� GH� XQD� LQIUDFFLyQ�
WULEXWDULD��(Q� ORV� VXSXHVWRV�GH�GHFODUDFLyQ�FRQVROLGDGD�� WRGDV� ODV� VRFLHGDGHV� LQWHJUDQWHV�GHO�
JUXSR� VHUiQ� UHVSRQVDEOHV� VROLGDULRV� GH� ODV� LQIUDFFLRQHV� FRPHWLGDV� HQ� HVWH� UpJLPHQ� GH�
WULEXWDFLyQ��
�

���/RV�FRSDUWtFLSHV�R�FRWLWXODUHV�GH� ODV�KHUHQFLDV�\DFHQWHV�� FRPXQLGDGHV�GH�ELHQHV�� \�
GHPiV�HQWLGDGHV�TXH��FDUHQWHV�GH�SHUVRQDOLGDG� MXUtGLFD��FRQVWLWX\DQ�XQD�XQLGDG�HFRQyPLFD�R�
XQ� SDWULPRQLR� VHSDUDGR�� VXVFHSWLEOH� GH� LPSRVLFLyQ�� UHVSRQGHUiQ� VROLGDULDPHQWH� \� HQ�



SURSRUFLyQ� D� VXV� UHVSHFWLYDV� SDUWLFLSDFLRQHV� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� GH� GLFKDV�
HQWLGDGHV��
�

���6HUiQ�UHVSRQVDEOHV� VXEVLGLDULRV�GH� ODV� LQIUDFFLRQHV� VLPSOHV�\�GH� OD� WRWDOLGDG�GH� OD�
GHXGD� WULEXWDULD� HQ� FDVR� GH� LQIUDFFLRQHV� JUDYHV� FRPHWLGDV� SRU� ODV� SHUVRQDV� MXUtGLFDV�� ORV�
DGPLQLVWUDGRUHV�GH�DTXHOODV�TXH�QR�UHDOLFHQ� ORV�DFWRV�QHFHVDULRV�GH� VX� LQFXPEHQFLD��SDUD�HO�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�LQIULQJLGDV��FRQVLQWLHUDQ�HQ�HO�LQFXPSOLPLHQWR�SRU�
TXLHQHV�GHSHQGDQ�GH�HOORV�R�DGRSWHQ�DFXHUGRV�TXH�KLFLHUDQ�SRVLEOH�ODV�LQIUDFFLRQHV��$VLPLVPR�
WDOHV�DGPLQLVWUDGRUHV� UHVSRQGHUiQ� VXEVLGLDULDPHQWH�GH� ODV�REOLJDFLRQHV� WULEXWDULDV�TXH�HVWpQ�
SHQGLHQWHV�GH�FXPSOLPHQWDU�SRU�ODV�SHUVRQDV�MXUtGLFDV�TXH�KD\DQ�FHVDGR�HQ�VXV�DFWLYLGDGHV��
�

��� 6HUiQ� UHVSRQVDEOHV� VXEVLGLDULRV� ORV� VtQGLFRV�� LQWHUYHQWRUHV� R� OLTXLGDGRUHV� GH�
TXLHEUDV��FRQFXUVRV��VRFLHGDGHV�\�HQWLGDGHV�HQ�JHQHUDO��FXDQGR�SRU�QHJOLJHQFLD�R�PDOD� IH�QR�
UHDOLFHQ� ODV� JHVWLRQHV� QHFHVDULDV� SDUD� HO� WRWDO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV�
GHYHQJDGDV� FRQ� DQWHULRULGDG� D� GLFKDV� VLWXDFLRQHV� \� TXH� VHDQ� LPSXWDEOHV� D� ORV� UHVSHFWLYRV�
VXMHWRV�SDVLYRV��
�
%$6(�,0321,%/(�
�

$UWtFXOR���
�

���/D�EDVH�LPSRQLEOH�HVWi�FRQVWLWXLGD�SRU�HO�LQFUHPHQWR�UHDO�GHO�YDORU�GH�ORV�WHUUHQRV�GH�
QDWXUDOH]D�XUEDQD�SXHVWR�GH�PDQLILHVWR�HQ�HO�PRPHQWR�GHO�GHYHQJR�\�H[SHULPHQWDGR��D�OR�ODUJR�
GH�XQ�SHUtRGR�Pi[LPR�GH�YHLQWH�DxRV��
�

3DUD� GHWHUPLQDU� HO� LPSRUWH� GH� OD� EDVH� LPSRQLEOH� KDEUi� GH� WHQHUVH� HQ� FXHQWD� OR�
VLJXLHQWH��
�

���9DORU�GHO�WHUUHQR�HQ�HO�PRPHQWR�GHO�GHYHQJR��
�

D��7UDQVPLVLyQ�GH�WHUUHQRV��
�
� (O� YDORU� GHO� WHUUHQR� VHUi� HO� TXH� WHQJDQ�GHWHUPLQDGR� HQ�GLFKR�PRPHQWR�D� HIHFWRV� GHO�
,PSXHVWR� VREUH�%LHQHV� ,QPXHEOHV��1R�REVWDQWH�� FXDQGR�GLFKR� YDORU� VHD� FRQVHFXHQFLD� GH� XQD�
SRQHQFLD� GH� YDORUHV� TXH� QR� UHIOHMH� PRGLILFDFLRQHV� GH� SODQHDPLHQWR� DSUREDGDV� FRQ�
SRVWHULRULGDG�D� OD�DSUREDFLyQ�GH� OD�SRQHQFLD��VH�SRGUi�OLTXLGDU�SUHYLDPHQWH�HO� ,PSXHVWR�FRQ�
DUUHJOR�DO�PLVPR��HQ�HVWRV�FDVRV�HQ�OD�OLTXLGDFLyQ�GHILQLWLYD�VH�DSOLFDUi�HO�YDORU�GH�ORV�WHUUHQRV�
XQD� YH]� VH� KD\D� REWHQLGR� FRQIRUPH� D� ORV� SURFHGLPLHQWRV� GH� YDORUDFLyQ� FROHFWLYD� TXH� VH�
LQVWUX\DQ�� UHIHULGD� D� OD� IHFKD� GHO� GHYHQJR��&XDQGR� OD� IHFKD� GHO� GHYHQJR� QR� FRLQFLGD� FRQ� OD�
HIHFWLYLGDG�GH�ORV�QXHYRV�YDORUHV�FDWDVWUDOHV��pVWRV�VH�FRUUHJLUiQ�DSOLFDQGR�ORV�FRHILFLHQWHV�GH�
DFWXDOL]DFLyQ�TXH�FRUUHVSRQGDQ��HVWDEOHFLGRV�DO�HIHFWR�HQ�ODV�/H\HV�GH�3UHVXSXHVWRV�*HQHUDOHV�
GHO�(VWDGR��
�
� &XDQGR�HO� WHUUHQR��DXQ�VLHQGR�GH�QDWXUDOH]D�XUEDQD�R�LQWHJUDGR�HQ�XQ�ELHQ�LQPXHEOH�
GH� FDUDFWHUtVWLFDV� HVSHFLDOHV�� QR� WHQJD� HQ� HO� PRPHQWR� GHO� GHYHQJR� GHWHUPLQDGR� HO� YDORU�
FDWDVWUDO�� HO� $\XQWDPLHQWR� SUDFWLFDUi� OD� OLTXLGDFLyQ� FXDQGR� TXHGH� GHWHUPLQDGR� GLFKR� YDORU��
UHILULpQGROR�DO�PRPHQWR�GHO�GHYHQJR��
�

E��&RQVWLWXFLyQ�\�WUDQVPLVLyQ�GH�GHUHFKRV�UHDOHV�GH�JRFH�OLPLWDWLYRV�GH�GRPLQLR��
�
� (O�YDORU�EDVH�HVWDUi�FRQVWLWXLGR�SRU�HO�GHO�WHUUHQR�FDOFXODGR�HQ�EDVH�D�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR�D��DQWHULRU��DSOLFiQGRVH�SDUD�HO�FiOFXOR�GHO�XVXIUXFWR�\�QXGD�SURSLHGDG�ODV�QRUPDV�
ILMDGDV� DO� UHVSHFWR� HQ� HO� ,PSXHVWR� VREUH� 7UDQVPLVLRQHV� 3DWULPRQLDOHV� \� $FWRV� -XUtGLFRV�
'RFXPHQWDGRV��
�



F��&RQVWLWXFLyQ�\�WUDQVPLVLyQ�GHO�GHUHFKR�D�HOHYDU�XQD�R�PiV�SODQWDV�VREUH�XQ�HGLILFLR�
R� WHUUHQR�R�HO�GHUHFKR�GH�UHDOL]DU� OD�FRQVWUXFFLyQ�EDMR�VXHOR�VLQ� LPSOLFDU� OD�H[LVWHQFLD�GH�XQ�
GHUHFKR�UHDO�GH�VXSHUILFLH��
�
� $O�YDORU�GHO�WHUUHQR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�D��DQWHULRU�VH�OH�DSOLFDUi�HO�
PyGXOR�GH�SURSRUFLRQDOLGDG�ILMDGR�HQ�OD�HVFULWXUD�GH�WUDQVPLVLyQ��R�HQ�VX�GHIHFWR�HO�TXH�UHVXOWH�
GH�HVWDEOHFHU� OD�SURSRUFLRQDOLGDG�HQWUH� OD�VXSHUILFLH�R�YROXPHQ�GH� ODV�SODQWDV�D�FRQVWUXLU�HQ�
YXHOR�R�VXEVXHOR�\�OD�WRWDO�VXSHUILFLH�R�YROXPHQ�HGLILFDGRV�XQD�YH]�FRQVWLWXLGDV�GLFKDV�SODQWDV��
�

G��([SURSLDFLyQ�IRU]RVD��
�
� /D�EDVH�YHQGUi�GHWHUPLQDGD�SRU�OD�SDUWH�GHO�MXVWLSUHFLR�TXH�FRUUHVSRQGD�DO�YDORU�GHO�
WHUUHQR�� VDOYR� TXH� HO� YDORU� GHILQLGR� HQ� HO� DSDUWDGR� D�� DQWHULRU� IXHVH� LQIHULRU�� HQ� FX\R� FDVR�
SUHYDOHFHUi�HVWH�~OWLPR�VREUH�HO�MXVWLSUHFLR��
�

��� &XDQGR� VH� PRGLILTXHQ� ORV� YDORUHV� FDWDVWUDOHV� FRPR� FRQVHFXHQFLD� GH� XQ�
SURFHGLPLHQWR�GH�YDORUDFLyQ�FROHFWLYD�GH�FDUiFWHU�JHQHUDO��VH�WRPDUi�FRPR�YDORU�GHO�WHUUHQR��R�
GH�OD�SDUWH�GH�pVWH�TXH�FRUUHVSRQGD�FRQIRUPH�D�ODV�UHJODV�DQWHULRUHV��HO�LPSRUWH�TXH�UHVXOWH�GH�
DSOLFDU� D� ORV� QXHYRV� YDORUHV� FDWDVWUDOHV� OD� UHGXFFLyQ� TXH� HQ� VX� FDVR� WHQJD� DSUREDGD� HVWH�
$\XQWDPLHQWR�� OD� FXDO� VH� DSOLFDUi� UHVSHFWR� GH� FDGD� XQR� GH� ORV� FLQFR� SULPHURV� DxRV� GH�
HIHFWLYLGDG�GH�ORV�QXHYRV�YDORUHV�FDWDVWUDOHV��
�
� /D�UHGXFFLyQ�DSOLFDEOH�QR�SRGUi�VHU�LQIHULRU�DO����SRU�����QL�VXSHULRU�DO����SRU������
�
� (O�YDORU�FDWDVWUDO�UHGXFLGR�QR�SRGUi�HQ�QLQJ~Q�FDVR�VHU�LQIHULRU�DO�YDORU�FDWDVWUDO�GHO�
WHUUHQR�DQWHV�GHO�SURFHGLPLHQWR�GH�YDORUDFLyQ�FROHFWLYD��
�

���3RUFHQWDMHV�DQXDOHV�VHJ~Q�HO�Q~PHUR�GH�DxRV�D�OR�ODUJR�GH�ORV�FXDOHV�VH�KD\D�SXHVWR�
GH�PDQLILHVWR�HO�LQFUHPHQWR��
�
� 3(5,2'2�'(�2%7(1&,21�'(/�,1&5(0(172��������������325&(17$-(�
�
� 3HUtRGR�GH�XQR�KDVWD�FLQFR�DxRV����������������������������������������������SRU�FLHQWR�
� 3HUtRGR�KDVWD�GLH]�DxRV������������������������������������������������������������SRU�FLHQWR�
� 3HUtRGR�KDVWD�TXLQFH�DxRV��������������������������������������������������������SRU�FLHQWR�
� 3HUtRGR�KDVWD�YHLQWH�DxRV���������������������������������������������������������SRU�FLHQWR�
�

���5HJODV�SDUD�GHWHUPLQDU�ORV�SRUFHQWDMHV�GHO�DQWHULRU�DSDUWDGR����
�

��3DUD�OD�GHWHUPLQDFLyQ�GHO�SRUFHQWDMH�DQXDO�DSOLFDEOH�\�HO�Q~PHUR�GH�DxRV�D�OR�ODUJR�GH�
ORV� FXDOHV� VH� KD\D� SXHVWR� GH� PDQLILHVWR� HO� LQFUHPHQWR� GHO� YDORU�� VyOR� VH� FRQVLGHUDUiQ� DxRV�
FRPSOHWRV��VLQ�TXH�SXHGDQ�FRQVLGHUDUVH�ODV�IUDFFLRQHV�GH�DxRV�GH�GLFKRV�SHUtRGRV��
�

��/RV�SRUFHQWDMHV�DQXDOHV�ILMDGRV�HQ�HO�DSDUWDGR���SRGUiQ�VHU�PRGLILFDGRV�SRU�ODV�/H\HV�
GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR��
�

���'HWHUPLQDFLyQ�GHO�LQFUHPHQWR�GHO�YDORU��
�
� (O� LQFUHPHQWR�GH�YDORU�� VHUi�HO� UHVXOWDGR�GH�DSOLFDU�DO�YDORU�GHO� WHUUHQR�GHWHUPLQDGR�
FRQIRUPH� D� ORV� DSDUWDGRV� �� \� �� DQWHULRUHV�� HO� SRUFHQWDMH� DQXDO� FRUUHVSRQGLHQWH� GH� ORV�
HQXPHUDGRV�HQ�HO�DSDUWDGR���PXOWLSOLFDGR�SRU�HO�Q~PHUR�GH�DxRV�D� OR� ODUJR�GH� ORV�FXDOHV�VH�
KD\D�SXHVWR�GH�PDQLILHVWR�HO�LQFUHPHQWR��
�
&827$�75,%87$5,$�
�



$UWtFXOR���
�

/D�FXRWD�UHVXOWDQWH��VHUi�HO�UHVXOWDGR�GH�DSOLFDU�D�OD�EDVH�LPSRQLEOH�ORV�VLJXLHQWHV�WLSRV�
LPSRVLWLYRV��
�
� 3(5,2'2�'(�2%7(1&,21�'(/�,1&5(0(172��������������325&(17$-(�

'(/�9$/25���������������������������������������������������������������2�7,32�$3/,&$%/(�
�
� 3HUtRGR�GH�XQR�KDVWD�FLQFR�DxRV����������������������������������������������SRU�FLHQWR�
� 3HUtRGR�KDVWD�GLH]�DxRV������������������������������������������������������������SRU�FLHQWR�
� 3HUtRGR�KDVWD�TXLQFH�DxRV��������������������������������������������������������SRU�FLHQWR�
� 3HUtRGR�KDVWD�YHLQWH�DxRV���������������������������������������������������������SRU�FLHQWR�
�
� /RV� SHUtRGRV� GH� WLHPSR� VH� FRPSXWDUiQ� SRU� DxRV� FRPSOHWRV�� GHVSUHFLiQGRVH� ODV�
IUDFFLRQHV�GH�DxR��
�
&827$�,17(*5$�
�

$UWtFXOR����
�
� /D�FXRWD� tQWHJUD�GHO� LPSXHVWR�YHQGUi�GHWHUPLQDGD�R�VHUi�HO�UHVXOWDGR�GH�DSOLFDU�D� OD�
EDVH�LPSRQLEOH�HO�WLSR�GH�JUDYDPHQ��
�
(;(1&,21(6��6$1&,21(6�<�'(0$6�%(1(),&,26�/(*$/0(17(�$3/,&$%/(6�
�

$UWtFXOR����
�

��� (VWDUiQ� H[HQWRV� GH� HVWH� ,PSXHVWR� ORV� LQFUHPHQWRV� GH� YDORU� TXH� VH� PDQLILHVWHQ� D�
FRQVHFXHQFLD�GH�ORV�$FWRV�VLJXLHQWHV��
�

D��/D�FRQVWLWXFLyQ�\�WUDQVPLVLyQ�GH�GHUHFKRV�GH�VHUYLGXPEUH��
�

E��/DV�WUDQVPLVLRQHV�GH�ELHQHV�TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�SHUtPHWUR�GHOLPLWDGR�FRPR�
&RQMXQWR� +LVWyULFR�$UWtVWLFR�� R� KD\DQ� VLGR� GHFODUDGRV� LQGLYLGXDOPHQWH� GH� LQWHUpV� FXOWXUDO��
VHJ~Q� OR� HVWDEOHFLGR� HQ� OD� /H\� ��������� GH� ��� GH� MXQLR�� GHO� 3DWULPRQLR� +LVWyULFR� (VSDxRO��
FXDQGR�VXV�SURSLHWDULRV�R�WLWXODUHV�GH�GHUHFKRV�UHDOHV�DFUHGLWHQ�TXH�KDQ�UHDOL]DGR�D�VX�FDUJR�
REUDV� GH� FRQVHUYDFLyQ�� PHMRUD� R� UHKDELOLWDFLyQ� HQ� GLFKRV� LQPXHEOHV�� 3DUD� JR]DU� GH� HVWDV�
H[HQFLRQHV�KDEUi�GH� VROLFLWDUVH�SRU� ORV� LQWHUHVDGRV�GHQWUR�GH� ORV�SOD]RV�HVWDEOHFLGRV�SDUD� OD�
GHFODUDFLyQ�GHO�LPSXHVWR�FRQ�OD�DSRUWDFLyQ�GH�PHGLRV�GH�SUXHED��
�

��� $VLPLVPR�� HVWDUiQ� H[HQWRV� GH� HVWH� LPSXHVWR� ORV� FRUUHVSRQGLHQWHV� LQFUHPHQWRV� GH�
YDORU� FXDQGR� OD� REOLJDFLyQ� GH� VDWLVIDFHU� DTXpO� UHFDLJD� VREUH� ODV� VLJXLHQWHV� SHUVRQDV� R�
HQWLGDGHV��
�

D��(O�(VWDGR��ODV�&RPXQLGDGHV�$XWyQRPDV�\�ODV�HQWLGDGHV�ORFDOHV��D�ODV�TXH�SHUWHQH]FD�
HO� PXQLFLSLR�� DVt� FRPR� ORV� 2UJDQLVPRV� DXWyQRPRV� GHO� (VWDGR� \� ODV� HQWLGDGHV� GH� GHUHFKR�
S~EOLFR�GH�DQiORJR�FDUiFWHU�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�\�GH�GLFKDV�HQWLGDGHV�ORFDOHV��
�

E��(O�PXQLFLSLR�GH�OD�LPSRVLFLyQ�\�GHPiV�HQWLGDGHV�ORFDOHV�LQWHJUDGDV�R�HQ�ODV�TXH�VH�
LQWHJUH� GLFKR� PXQLFLSLR�� DVt� FRPR� VXV� UHVSHFWLYDV� HQWLGDGHV� GH� GHUHFKR� S~EOLFR� GH� DQiORJR�
FDUiFWHU�D�ORV�2UJDQLVPRV�DXWyQRPRV�GHO�(VWDGR��
�

F��/DV�LQVWLWXFLRQHV�TXH�WHQJDQ�OD�FDOLILFDFLyQ�GH�EHQpILFDV�R�GH�EHQpILFR�GRFHQWHV��
�



G�� /DV� HQWLGDGHV� JHVWRUDV� GH� OD� 6HJXULGDG� 6RFLDO� \� ODV� 0XWXDOLGDGHV� GH� 3UHYLVLyQ�
6RFLDO� UHJXODGDV� HQ� OD�/H\� ��������� GH� �� GH�QRYLHPEUH�� GH�2UGHQDFLyQ� \� 6XSHUYLVLyQ�GH� ORV�
6HJXURV�3ULYDGRV��
�

H�� /RV� WLWXODUHV� GH� FRQFHVLRQHV� DGPLQLVWUDWLYDV� UHYHUVLEOHV� UHVSHFWR� D� ORV� WHUUHQRV�
DIHFWRV�D�ODV�PLVPDV��
�

I��/D�&UX]�5RMD�(VSDxROD��
�
J��/DV�SHUVRQDV�R�HQWLGDGHV�D�FX\R�IDYRU�VH�KD\D�UHFRQRFLGR�OD�H[HQFLyQ�HQ�WUDWDGRV�R�

FRQYHQLRV�LQWHUQDFLRQDOHV��
�

%21,),&$&,21(6�
�

$UWtFXOR����
�

(Q�ODV�WUDQVPLVLRQHV�GH�WHUUHQRV�\�HQ�OD�WUDQVPLVLyQ�R�FRQVWLWXFLyQ�GH�GHUHFKRV�UHDOHV�
GH�JRFH�OLPLWDWLYDV�GHO�GRPLQLR��UHDOL]DGDV�D�WtWXOR�OXFUDWLYR�SRU�FDXVD�GH�PXHUWH�D�IDYRU�GH�ORV�
GHVFHQGLHQWHV� \� DGRSWDGRV�� ORV� FyQ\XJHV� \� ORV� DVFHQGLHQWHV� R� DGRSWDQWHV�� VH� HVWDEOHFH� XQD�
ERQLILFDFLyQ�GH�HO����SRU�FLHQWR�GH�OD�FXRWD�tQWHJUD�GHO�LPSXHVWR��
�
*(67,21�<�5(&$8'$&,21�
�

$UWtFXOR����
�

��� /RV� VXMHWRV� SDVLYRV� HVWDUiQ� REOLJDGRV� D� SUHVHQWDU� HQ� HO� 5HJLVWUR� *HQHUDO� GHO�
$\XQWDPLHQWR�� OD� GHFODUDFLyQ� FRUUHVSRQGLHQWH�� VHJ~Q� PRGHOR� RILFLDO� TXH� VH� IDFLOLWDUi� D� VX�
UHTXHULPLHQWR��\�HQ�GRQGH�VH�IDFLOLWDUiQ�ORV�HOHPHQWRV�GH�OD�UHODFLyQ�WULEXWDULD�LPSUHVFLQGLEOHV�
SDUD�SUDFWLFDU�OD�OLTXLGDFLyQ�SURFHGHQWH��
�

��� 'LFKD� GHFODUDFLyQ� GHEHUi� VHU� SUHVHQWDGD� HQ� ORV� SOD]RV� VLJXLHQWHV� D� FRQWDU� GH� OD�
IHFKD�GHO�GHYHQJR�GHO�,PSXHVWR��
�

D��&XDQGR�VH�WUDWH�GH�DFWRV�LQWHU�YLYRV��7UHLQWD�GtDV�KiELOHV��
E��&XDQGR�VH� UHILHUD�D�DFWRV�SRU�FDXVD�GH�PXHUWH��6HLV�PHVHV�SURUURJDEOHV�KDVWD�XQ�

DxR�D�VROLFLWXG�GHO�VXMHWR�SDVLYR��HIHFWXDGD�GHQWUR�GH�ORV�UHIHULGRV�SULPHURV�VHLV�PHVHV��
�

��� $� OD� GHFODUDFLyQ� VH� DFRPSDxDUiQ� ORV� GRFXPHQWRV� HQ� ORV� TXH� FRQVWHQ� ORV� DFWRV� R�
FRQWUDWRV�TXH�RULJLQDQ�OD�LPSRVLFLyQ��
�

$UWtFXOR����
�
� 3RU� DFXHUGR� GH� OD� &RPLVLyQ� GH� *RELHUQR�� VH� SRGUi� HVWDEOHFHU� HO� VLVWHPD� GH�
DXWROLTXLGDFLyQ� SRU� HO� VXMHWR� SDVLYR�� TXH� OOHYDUi� FRQVLJR� HO� LQJUHVR� GH� OD� FXRWD� UHVXOWDQWH�
GHQWUR�GH� ORV�SOD]RV�SUHYLVWRV�HQ�HO�DUWtFXOR�DQWHULRU��D�SUDFWLFDU�HQ�HO�PRGHOR�RILFLDO�TXH�VH�
IDFLOLWDUi�D�ORV�LQWHUHVDGRV��/DV�DXWROLTXLGDFLRQHV�VHUiQ�FRPSUREDGDV�FRQ�SRVWHULRULGDG�SDUD�
H[DPLQDU�OD�DSOLFDFLyQ�FRUUHFWD�GH�ODV�QRUPDV�UHJXODGRUD�GH�HVWH�,PSXHVWR��
�
� (Q�QLQJ~Q�FDVR�VH�H[LJLUi�HO� ,PSXHVWR�HQ�UpJLPHQ�GH�DXWROLTXLGDFLyQ�FXDQGR�VH� WUDWH�
GHO�VXSXHVWR�SUHYLVWR�HQ�HO�VHJXQGR�SiUUDIR�GH�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWtFXOR���GH�HVWD�
2UGHQDQ]D��
�

$UWtFXOR����
�
� &XDQGR�QR�HVWp�HVWDEOHFLGR�HO�VLVWHPD�GH�DXWROLTXLGDFLyQ�VH�REVHUYDUi�OR�VLJXLHQWH��



�
���/DV� OLTXLGDFLRQHV�GHO� ,PSXHVWR� VH�QRWLILFDUiQ�D� ORV� VXMHWRV�SDVLYRV�� FRQ� LQGLFDFLyQ�

GHO�SOD]R�GH�LQJUHVR�\�H[SUHVLyQ�GH�ORV�UHFXUVRV�SURFHGHQWHV��
�

���/D�UHFDXGDFLyQ�VH�OOHYDUi�D�FDER�HQ�OD�IRUPD��SOD]RV�\�FRQGLFLRQHV�TXH�VH�HVWDEOHFHQ�
HQ�HO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ��GHPiV�OHJLVODFLyQ�*HQHUDO�7ULEXWDULD�GHO�(VWDGR�\�
HQ�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��OR�TXH�WDPELpQ�VH�DSOLFDUi�HQ�OR�UHIHUHQWH�D�ODV�
GLIHUHQFLDV�UHVXOWDQWHV�GH�OD�FRPSUREDFLyQ�GH�ODV�DXWROLTXLGDFLRQHV��
�

$UWtFXOR����
�

(VWDUiQ� DVLPLVPR� REOLJDGRV� D� FRPXQLFDU� DO� $\XQWDPLHQWR� OD� UHDOL]DFLyQ� GHO� KHFKR�
LPSRQLEOH� HQ� ORV�PLVPRV� SOD]RV� VHxDODGRV� SDUD� ORV� VXMHWRV� SDVLYRV� HQ� HO� DUWtFXOR� ��� GH� HVWD�
2UGHQDQ]D��
�

D�� (Q� ODV� WUDQVPLVLRQHV� GH� WHUUHQRV� R� HQ� OD� FRQVWLWXFLyQ� R� WUDQVPLVLyQ� GH� GHUHFKRV�
UHDOHV� GH� JRFH� OLPLWDWLYRV� GHO� GRPLQLR� D� WtWXOR� OXFUDWLYR� SRU� QHJRFLR� MXUtGLFR� HQWUH� YLYRV�� HO�
GRQDQWH�R�OD�SHUVRQD�TXH�FRQVWLWX\D�R�WUDQVPLWD�HO�GHUHFKR�UHDO�GH�TXH�VH�WUDWH��
�

E�� (Q� ODV� WUDQVPLVLRQHV� GH� WHUUHQRV� R� HQ� OD� FRQVWLWXFLyQ� R� WUDQVPLVLyQ� GH� GHUHFKRV�
UHDOHV�GH�JRFH�OLPLWDWLYRV�GHO�GRPLQLR�D�WtWXOR�RQHURVR��HO�DGTXLUHQWH�R�OD�SHUVRQD�D�FX\R�IDYRU�
VH�FRQVWLWX\D�R�WUDQVPLWD�HO�GHUHFKR�UHDO�FRUUHVSRQGLHQWH��
�

$UWtFXOR����
�
� /RV� QRWDULRV� TXHGDQ� REOLJDGRV� D� UHPLWLU� DO� $\XQWDPLHQWR� GHQWUR� GH� OD� SULPHUD�
TXLQFHQD�GH�FDGD�WULPHVWUH��UHODFLyQ�R�tQGLFH�FRPSUHQVLYR�GH�WRGRV�ORV�GRFXPHQWRV�DXWRUL]DGRV�
SRU�HOORV�HQ�HO� WULPHVWUH�DQWHULRU��HQ� ORV�TXH�VH�FRQWHQJDQ�KHFKRV��DFWRV�R�QHJRFLRV� MXUtGLFRV�
TXH�SRQJDQ�GH�PDQLILHVWR�OD�UHDOL]DFLyQ�GHO�KHFKR�LPSRQLEOH�GH�HVWH�,PSXHVWR��FRQ�H[FHSFLyQ�
GH�ORV�DFWRV�GH�~OWLPD�YROXQWDG��$VLPLVPR�HVWDUiQ�REOLJDGRV�D�UHPLWLU��GHQWUR�GHO�PLVPR�SOD]R��
UHODFLyQ� GH� ORV� GRFXPHQWRV� SULYDGRV� FRPSUHQVLYRV� GH� ORV� PLVPRV� KHFKRV�� DFWRV� R� QHJRFLRV�
MXUtGLFRV��TXH� OHV�KD\DQ�VLGR�SUHVHQWDGDV�SDUD�FRQRFLPLHQWR�R� OHJLWLPDFLyQ�GH� ILUPDV��<� WRGR�
HOOR�VLQ�SHUMXLFLR�GHO�GHEHU�JHQHUDO�GH�FRODERUDFLyQ�HVWDEOHFLGR�HQ�OH�/H\�*HQHUDO�7ULEXWDULD��
�
,1)5$&&,21(6�<�6$1&,21(6�75,%87$5,$6�
�

$UWtFXOR����
�
� (Q�WRGR�OR�UHODWLYR�D�OD�FDOLILFDFLyQ�GH�LQIUDFFLRQHV�WULEXWDULDV�\�VDQFLRQHV��DGHPiV�GH�
OR�SUHYLVWR�HQ�HVWD�2UGHQDQ]D��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\�
*HQHUDO�7ULEXWDULD�\�GHPiV�QRUPDWLYD�DSOLFDEOH��
�
',6326,&,21�),1$/�
�

8QD� YH]� VH� HIHFW~H� OD� SXEOLFDFLyQ� GHO� WH[WR� tQWHJUR� GH� OD� SUHVHQWH� 2UGHQDQ]D� HQ� HO�
³%ROHWtQ�2ILFLDO�GH�&DQWDEULD´�HQWUDUi�HQ�YLJRU��FRQ�HIHFWR�GH���GH�HQHUR�GH�������FRQWLQXDQGR�
VX�YLJHQFLD�KDVWD�TXH�VH�DFXHUGH�VX�PRGLILFDFLyQ�R�GHURJDFLyQ��
�
� 6HJXQGR��� 5HPLVLyQ� DO� %2&� SDUD� VX� DQXQFLR� \� SXEOLFDFLyQ� HQ� HO� 7DEOyQ� GH�
HGLFWRV� GH�$\XQWDPLHQWR� SDUD� DXGLHQFLD� GH� LQWHUHVDGRV� GXUDQWH� XQ� SHULRGR� GH� WUHLQWD�
GtDV��
� 7HUFHUR��� )LQDOL]DGR� HO� SHULRGR� GH� H[SRVLFLyQ� S~EOLFD�� HO� $\XQWDPLHQWR�
DGRSWDUi� ORV� DFXHUGRV� GHILQLWLYRV� TXH� SURFHGDQ�� UHVROYLHQGR� ODV� UHFODPDFLRQHV� TXH� VH�
KXELHUDQ�SUHVHQWDGR�\�DSUREDQGR�OD�UHGDFFLyQ�GHILQLWLYD�GH�OD�2UGHQDQ]D��VX�GHURJDFLyQ�



R� ODV�PRGLILFDFLRQHV� D�TXH� VH� UHILHUD� HO� DFXHUGR�SURYLVLRQDO��(Q�HO� FDVR�GH�TXH�QR� VH�
KXELHUDQ�SUHVHQWDGR�UHFODPDFLRQHV�� VH�HQWHQGHUi�GHILQLWLYDPHQWH�DGRSWDGR�HO�DFXHUGR��
KDVWD�HQWRQFHV�SURYLVLRQDO��VLQ�QHFHVLGDG�GH�DFXHUGR�SOHQDULR��
� &XDUWR���/RV�DFXHUGRV�GHILQLWLYRV�D�TXH�VH�UHILHUH�HO�SXQWR�DQWHULRU��LQFOX\HQGR�
ORV� SURYLVLRQDOHV� HOHYDGRV� DXWRPiWLFDPHQWH� D� WDO� FDWHJRUtD�� \� HO� WH[WR� LQWHJUR� GH� OD�
RUGHQDQ]D�KDEUi�GH�VHU�SXEOLFDGR�HQ�HO�%2&��VLQ�TXH�HQWUHQ�HQ�YLJRU�KDVWD�TXH�VH�KD\D�
OOHYDGR�D�FDER�GLFKD�SXEOLFDFLyQ���
�
� 2&7$92���$352%$&,Ï1�3529,6,21$/�'(�/$�02',),&$&,Ï1�'(�
',9(56$6�25'(1$1=$6�),6&$/(6��(�,0326,&,Ï1�<�25'(1$&,Ï1�'(�
/$� 7$6$� 325� 87,/,=$&,Ï1� '(� &2/801$6�� &$57(/(6� <� 275$6�
,167$/$&,21(6�3$5$�/$�(;+,%,&,Ï1�'(�$181&,26��
�
� &216,'(5$1'2�HO�DUWtFXOR�����E��GH�OD�/H\��������GH���GH�DEULO��5HJXODGRUD�
GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��/5%5/��TXH�HVWDEOHFH�OD�SRWHVWDG�WULEXWDULD�TXH�WLHQHQ�
ORV�PXQLFLSLRV�FRPR�$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�VRQ��������
� &216,'(5$1'2�(O�DUWtFXOR�����GH�OD�/5%5/��TXH�VHxDOD�TXH�ODV�(QWLGDGHV�
/RFDOHV�WHQGUiQ�$XWRQRPtD�SDUD�HVWDEOHFHU�\�H[LJLU�WULEXWRV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ� OD�/HJLVODFLyQ�GHO�(VWDGR� UHJXODGRUD�GH� ODV�KDFLHQGDV�/RFDOHV� �\�HQ� ODV�/H\HV�TXH�
GLFWHQ� ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� ORV� VXSXHVWRV� H[SUHVDPHQWH� SUHYLVWRV� HQ�
DTXHOODV��(VWD�QRUPDWLYD� VH�HQFXHQWUD� IXQGDPHQWDOPHQWH�HQ� OD�/H\����������GH����GH�
GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��/+/����
� &216,'(5$1'2� HO� DUWtFXOR� � ���� GH� OD� /5%5/�� TXH� HVWDEOHFH� TXH� ORV�
DFXHUGRV� GH� HVWDEOHFLPLHQWR�� VXSUHVLyQ� \� RUGHQDFLyQ� GH� WULEXWRV� ORFDOHV�� DVt� FRPR� ODV�
PRGLILFDFLRQHV� GH� ODV� FRUUHVSRQGLHQWHV� 2UGHQDQ]DV� ILVFDOHV�� VHUiQ� DSUREDGRV��
SXEOLFDGRV�\� HQWUDUiQ� HQ�YLJRU�� GH� DFXHUGR�FRQ� OR� GLVSXHVWR� HQ� ODV� QRUPDV� HVSHFLDOHV�
UHJXODGRUDV� GH� OD� LPSRVLFLyQ� \� RUGHQDFLyQ� GH� WULEXWRV� ORFDOHV�� VLQ� TXH� OHV� VHD� GH�
DSOLFDFLyQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������HQ�UHODFLyQ�FRQ�HO�������DPERV�GH�OD�SUHVHQWH�
/H\��
� &216,'(5$1'2�HO�DUWtFXOR����GH�OD�/+/�TXH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�
OD� DSUREDFLyQ� GH� ODV� FRUUHVSRQGLHQWHV� RUGHQDQ]DV� ILVFDOHV� SDUD� HO� HVWDEOHFLPLHQWR��
VXSUHVLyQ�\�RUGHQDFLyQ�GH�WULEXWRV��
� 9,672� HO� LQIRUPH� GH� 6HFUHWDUtD� SRU� WUDWDUVH� HVWH� GH� XQ� DVXQWR� TXH� QHFHVLWD�
PD\RUtD�DEVROXWD��
�
� 9LVWD� OD� SURSXHVWD� GH� OD� $OFDOGtD� MXVWLILFDGD� \� UHVSDOGDGD� SRU� VX� HTXLSR� GH�
JRELHUQR�� GH� PRGLILFDFLyQ� GH� ODV� $FWXDOHV� 2UGHQDQ]DV� )LVFDOHV� FRQ� TXH� FXHQWD� HO�
$\XQWDPLHQWR��H[SRQLHQGR�TXH�VH�KDQ�UHYLVDGR�DOJXQRV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�GH�
WULEXWRV�TXH�SRU�VX�DQWLJ�HGDG�UHVXOWDEDQ�REVROHWRV�\�SRU�WDQWR�LQDSOLFDEOHV�\�TXH�VH�KDQ�
VHJXLGR�FULWHULRV�GH�FRPSDUDFLyQ�FRQ�RWURV�$\XQWDPLHQWRV�GH�QXHVWUR�HQWRUQR�VLPLODUHV�
HQ� FDUDFWHUtVWLFDV�GH�SREODFLyQ�\�SUHVXSXHVWRV�\� VLHPSUH� WLUDQGR�D� OD�EDMD�� GH�PDQHUD�
TXH�HO�PXQLFLSLR�GH�&D\yQ�VLJD�VLHQGR�HO�TXH�WHQJD�WLSRV�LPSRVLWLYRV�PDV�EDMRV�GH�ORV�
GH�VX�HQWRUQR���
�
� 7RPD� OD� SDODEUD� '�� -RVp� 'RPLQJR� \� GLFH� HQ� UHODFLyQ� FRQ� HO� ,PSXHVWR� GH�
9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD�TXH�D�pO�GHVGH�HO�HTXLSR�GH�JRELHUQR�VH�OH�KD�YHQLGR�
WUDVODGDQGR� TXH� OD� SURSXHVWD� LED� HQFDPLQDGD� D� OD� VXELGD� GHO� ,3&�� SDUHFLpQGROH�
DFHSWDEOH� TXH� VH� WRPH� FRPR� UHIHUHQFLD� HO� �� SRU� FLHQWR�� HQ� OR� TXH� QR� SXHGH� HVWDU� GH�
DFXHUGR�HV�HQ�HO�³UHGRQGHR´��TXH�VH�KD�HIHFWXDGR��TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HV�DO�
DO]D�� H[SRQLHQGR� TXH� FRQ� ODV� GRPLFLOLDFLRQHV� \� SRU� WDQWR� OD� QR� QHFHVLGDG� GH� LU� DO�



$\XQWDPLHQWR� FRQ� FpQWLPRV� D� SDJDU� ORV� UHFLERV� QR� WLHQH� VHQWLGR� HVWH� SUHWHQGLGR�
³UHGRQGHR´��VROLFLWDQGR�TXH�OD�VXELGD�SRU�WDQWR�VHD�WDQ�VyOR�OD�GHO�,3&�TXH�WLHQH�XQD�
PD\RU�REMHWLYLGDG��
� (O�6U��$OFDOGH�FRQWHVWD�TXH�VX�HTXLSR�GH�JRELHUQR�DFHSWD�OD�SURSXHVWD��VyOR�VH�
VXELUi�HO�,3&��

�
'��-RVp�'RPLQJR�HQ�UHODFLyQ�FRQ�HO�,PSXHVWR�GH�&RQVWUXFFLRQHV�,QVWDODFLRQHV�\�

2EUDV��FRPHQWD�TXH� OD�VXELGD�HQ�REUDV�PD\RUHV�HV�GH�XQ�������SRU�FLHQWR�� OH�SDUHFH�
H[FHVLYR��

(O� 6U��$OFDOGH� UHFXHUGD� TXH� HQ� HVWH� $\XQWDPLHQWR� VH� VLJXHQ�� LQFOXVR� FRQ� HVWD�
VXELGD��SDJDQGR�SRU�HVWH�LPSXHVWR�PXFKR�PHQRV�TXH�HQ�PXQLFLSLRV�GH�QXHVWUR�HQWRUQR��
UHFXHUGD� LJXDOPHQWH�TXH�QR�H[LVWH� WDVD�SRU�RWRUJDPLHQWR�GH� OLFHQFLD�FRPR�RFXUUH�HQ�
RWURV� VLWLRV�� \� VL� VH� GD� FXHQWD� VH� KD� GLIHUHQFLDGR� HQWUH� REUDV� PD\RUHV� \� PHQRUHV� DO�
HIHFWXDU� OD� VXELGD� \D� TXH� VH� GD� XQD� FDQWLGDG� GH� OLFHQFLDV� LPSRUWDQWHV� SDUD� TXH� ORV�
FRQVWUXFWRUHV�KDJDQ�XUEDQL]DFLRQHV��\�QR�VH�OHV�HVWi�FREUDQGR�DSHQDV�QDGD�OR�TXH�HVWi�
SURYRFDQGR� XQ� HQULTXHFLPLHQWR� GH� ORV� FRQVWUXFWRUHV� HQ� HVWH� $\XQWDPLHQWR�� DGHPiV�
UHFXHUGD�TXH�FRQVWUXLU�PiV�LPSOLFD�PiV�SHUVRQDV�PDV�IDURODV�FDOOHV�HWF�TXH�VH�WUDGXFH�
HQ�PiV�VHUYLFLRV�TXH�KD\�TXH�SDJDU��

'��-RVp�'RPLQJR�WHPH�TXH�FRPR�VLHPSUH�HO�TXH�DFDEDUi�SDJDQGR�HO�LPSXHVWR�
QR� VHUi� HO� FRQVWUXFWRU� VLQR� HO� SREUH� FLXGDGDQR� TXH� FRPSUD� OD� FDVD� \� HQ� OD� TXH� YD�
UHSHUFXWLGR�HO�LPSXHVWR��

(O�6U��$OFDOGH� FRQWHVWD�TXH�pO�SLHQVD�TXH� VH� HVWi� OOHJDQGR�SRU� OR�PHQRV� HQ� HO�
$\XQWDPLHQWR�D�XQ�SXQWR�HQ�HO�TXH� ORV�FRQVWUXFWRUHV�YDQ�D� WHQHU�TXH�DMXVWDU�ELHQ� ORV�
SUHFLRV�SDUD�SRGHU�YHQGHU���

(Q� UHODFLyQ�FRQ� OD�7DVD�GH�$OFDQWDULOODGR�'�� -RVp�'RPLQJR� IRUPXOD� OD�PLVPD�
SHWLFLyQ�TXH�DQWHULRUPHQWH�TXH�VyOR�VH�LQFUHPHQWH�HO�,3&�� �

(O�6U��$OFDOGH�HQ�QRPEUH�GH�VX�HTXLSR�GH�JRELHUQR�DFHSWD�OD�SURSXHVWD��
'��-RVp�'RPLQJR�PDQLILHVWD�TXH�DO�YHUVH�DWHQGLGDV�VXV�SHWLFLRQHV�YD�D�YRWDU�D�

IDYRU�GH�OD�SURSXHVWD��
�
<�VLQ�TXH�VH�SURGX]FD�RWUD�LQWHUYHQFLyQ�SRU�81$1,0,'$'�GH�ORV�UHXQLGRV�VH�

$&8(5'$��
�

3ULPHUR��� $SUREDU� SURYLVLRQDOPHQWH� OD� 0RGLILFDFLyQ� � GH� ODV� VLJXLHQWHV�
2UGHQDQ]DV�)LVFDOHV�\�HQ�HVWRV�WpUPLQRV��
�

0RGLILFDFLyQ�GHO�FXDGUR�GH�WDULIDV�GHO�,PSXHVWR�GH�9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD�
SDUD�HO�������TXH�VH�ILMD�HQ��
�
$��785,6026� � �
� 'H�PHQRV�GH���FDEDOORV�ILVFDOHV� ������¼�
� 'H���KDVWD�������FDEDOORV�ILVFDOHV�� ������¼�
� 'H����KDVWD�������FDEDOORV�ILVFDOHV�� ������¼�
� 'H����KDVWD�������FDEDOORV�ILVFDOHV� ������¼��
� 'H����FDEDOORV�ILVFDOHV�HQ�DGHODQWH� �������¼�
%��$872%86(6� � �
� 'H�PHQRV�GH����SOD]DV� �������¼�
� 'H����D����SOD]DV� �������¼�
� 'H�PiV�GH����SOD]DV� �������¼�
&��&$0,21(6� � �
� 'H�PHQRV�GH�������.J�GH�FDUJD�~WLO� ������¼�
� 'H�������D�������.J�GH�FDUJD�~WLO� ������¼�



� 'H�������D�������.J�GH�FDUJD�~WLO� �������¼�
� 'H�PiV�GH�������.J�GH�FDUJD�~WLO� �������¼�
'��75$&725(6� � �
� 'H�PHQRV�GH����FDEDOORV�ILVFDOHV� ������¼�
� 'H����KDVWD����FDEDOORV�ILVFDOHV�� ������¼�
� 'H�PiV�GH����FDEDOORV�ILVFDOHV� ������¼�
�
(�� 5(02/48(6� <� 6(0,5(02/48(6� $55$675$'26� 325�
9(+Ë&8/26�'(�75$&&,Ï1�0(&È1,&$� ��
�

'H�PHQRV�GH�������.J�GH�FDUJD�~WLO�\�PiV�GH�����.J��GH���
FDUJD�~WLO�� ������¼�

� 'H�������D�������.J�GH�FDUJD�~WLO� ������¼�
� 'H�PiV�GH�������.J�GH�FDUJD�~WLO� ������¼�
)��27526�9(+,&8/26� � �
� &LFORPRWRUHV� �����¼�
� 0RWRFLFOHWDV�KDVWD�����FF� �����¼�
� 0RWRFLFOHWDV�GH�PiV�GH�����FF��KDVWD�����FF� �����¼�
� 0RWRFLFOHWDV�GH�PiV�GH�����FF��KDVWD�����FF� ������¼�
� 0RWRFLFOHWDV�GH�PiV�GH�����FF��KDVWD�������FF� ������¼�
� 0RWRFLFOHWDV�GH�PiV�GH�������FF� ������¼�
�

0RGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� UHJXODGRUD� GH� OD� 7DVD� SRU� HO� 6HUYLFLR� GH�
$EDVWHFLPLHQWR�GH�$JXD��DUWtFXOR������TXH�HVWDEOHFH�HO�FXDGUR�GH�WDULIDV�GHO�VLJXLHQWH�PRGR��
�
� (QJDQFKH�D�OD�UHG�JHQHUDO�GH�DJXDV�GHO�0XQLFLSLR««««��«��������¼�
�
� 0tQLPR����PHWURV�F~ELFRV�DO�WULPHVWUH««««««««««««�����¼�
�
� 7DULID�JHQHUDO�SRU�PHWUR�F~ELFR�GH�H[FHVR�VREUH�HO�PtQLPR�DO�WULPHVWUH�
� � 8VR�'RPpVWLFR«««««««««««««««««««�������¼�
� � 8VR�&RPHUFLDO«««««««««««««««««««�������¼�
� � 8VR�*DQDGHUR«««««««««««««««««««�������¼�
�
� 0DQWHQLPLHQWR�WULPHVWUDO�XQ�FRQWDGRU««««««««««««���������¼�
�
�
� 0RGLILFDFLyQ�GH�OD�2UGHQDQ]D�)LVFDO�UHJXODGRUD�GHO�,PSXHVWR�VREUH�&RQVWUXFFLRQHV�
\�2EUDV��DUWtFXOR����ILMDQGR�SDUD�HO������HO���
�
� 7LSR�GH�*UDYDPHQ�SDUD�2EUDV�PD\RUHV�HQ�����
� 7LSR�GH�*UDYDPHQ�SDUD�2EUDV�0HQRUHV�HQ�����
�
�
� 0RGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� UHJXODGRUD� GH� OD� 7DVD� GH� $OFDQWDULOODGR��
DUWtFXOR������TXH�ILMDQGR�HO�FXDGUR�GH�WDULIDV�SDUD�HO�������
�

D�� 9LYLHQGDV�������¼��WULPHVWUH��
E�� )LQFDV�\�ORFDOHV�QR�GHVWLQDGRV�D�YLYLHQGDV�������¼��WULPHVWUH��

�
�

0RGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� UHJXODGRUD� GH� OD� WDVD� SRU� OD� SUHVWDFLyQ� GHO�
VHUYLFLR�GH�5HFRJLGD�'RPLFLOLDULD�GH�%DVXUDV�R�5HVLGXRV�6yOLGRV�8UEDQRV��DUWtFXOR�����TXH�
ILMD�HO�FXDGUR�GH�WDULIDV�HQ��
�
� 'RV�UHFRJLGDV�GRPLFLOLDULDV�D�OD�VHPDQD««««�«««««����������¼�DxR��



7UHV�UHFRJLGDV�GRPLFLOLDULDV�D�OD�VHPDQD««««��«««««��������¼�DxR��
�
'RV�UHFRJLGDV�D�OD�VHPDQD��LQGXVWULDV««««««««««����������¼�DxR��
7UHV�UHFRJLGDV�D�OD�VHPDQD��LQGXVWULDV««���«««««««���������¼�DxR��

�
�
� 0RGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� UHJXODGRUD� GH� OD� 7DVD� SRU� OD� SUHVWDFLyQ� GHO�
6HUYLFLR� GH� &DVDV� GH� %DxR�� 3LVFLQDV� H� ,QVWDODFLRQHV� DQiORJDV�� DUWtFXOR� �� PRGLILFDQGR� HO�
FXDGUR�GH�WDULIDV�H[LVWHQWH�HQ�LQWURGXFLHQGR�XQD�QXHYD��
�
� 3,6&,1$6�
� � $ERQR�VRFLR�IDPLOLDU«««««««««««««««««��«���¼��
� � $ERQR�VRFLR�LQGLYLGXDO�DGXOWR«««««««««««««�«���¼��
� � $ERQR�VRFLR�LQGLYLGXDO�LQIDQWLO««««««««««««««����¼��
�
� � (QWUDGD�LQGLYLGXDO�DGXOWR«««««««««««««««������¼��
� � (QWUDGD�LQGLYLGXDO�LQIDQWLO«««««««««««««««�«��¼��
�
� 3,67$6�'(�7(1,6�
� � 3RU�KRUD�GH�XWLOL]DFLyQ�GH�OD�SLVWD««««««««««��««���¼��
�
� &$032�'(�)Ò7%2/�'(�+,(5%$�$57,),&,$/�
� � 3RU�GRV�KRUDV�GH�XWLOL]DFLyQ�VLQ�OX]«««««««��«««�«���¼��
� � 3RU�GRV�KRUDV�GH�XWLOL]DFLyQ�FRQ�OX]«««««««««««�����¼��
�
�
� 0RGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� UHJXODGRUD� GH� OD� 7DVD� SRU� FRORFDFLyQ� GH�
3XHVWRV�� %DUUDFDV�� PHUFDGRV� H� ,QGXVWULDV� &DOOHMHUDV� \� $PEXODQWHV�� DUWLFXOR� �� ILMDQGR� HQ�
QXHYR�FXDGUR�GH�WDULIDV�SDUD�HO������GHO�VLJXLHQWH�PRGR�
�
� 3RU�FDGD�PHWUR�OLQHDO�RFXSDGR�HQ�OD�SDUWH�LQWHULRU�FXELHUWD�GHO�PHUFDGR�GH�DEDVWRV�GH�
6DUyQ««««««««�««««««�����¼�PHWUR��������¼�DxR��
�
� 3RU� FDGD� PHWUR� OLQHDO� RFXSDGR� HQ� OD� SDUWH� H[WHULRU� GHO� PHUFDGR� GH� DEDVWRV� GH�
6DUyQ««««««««��««««««��«�����¼�PHWUR��������¼�DxR��
�
� 6HJXQGR��� 5HPLVLyQ� DO� %2&� SDUD� VX� DQXQFLR� \� SXEOLFDFLyQ� HQ� HO� 7DEOyQ� GH�
HGLFWRV� GH�$\XQWDPLHQWR� SDUD� DXGLHQFLD� GH� LQWHUHVDGRV� GXUDQWH� XQ� SHULRGR� GH� WUHLQWD�
GtDV��
� 7HUFHUR��� )LQDOL]DGR� HO� SHULRGR� GH� H[SRVLFLyQ� S~EOLFD�� HO� $\XQWDPLHQWR�
DGRSWDUi� ORV� DFXHUGRV� GHILQLWLYRV� TXH� SURFHGDQ�� UHVROYLHQGR� ODV� UHFODPDFLRQHV� TXH� VH�
KXELHUDQ�SUHVHQWDGR�\�DSUREDQGR�OD�UHGDFFLyQ�GHILQLWLYD�GH�OD�2UGHQDQ]D��VX�GHURJDFLyQ�
R� ODV�PRGLILFDFLRQHV� D�TXH� VH� UHILHUD� HO� DFXHUGR�SURYLVLRQDO��(Q�HO� FDVR�GH�TXH�QR� VH�
KXELHUDQ�SUHVHQWDGR�UHFODPDFLRQHV�� VH�HQWHQGHUi�GHILQLWLYDPHQWH�DGRSWDGR�HO�DFXHUGR��
KDVWD�HQWRQFHV�SURYLVLRQDO��VLQ�QHFHVLGDG�GH�DFXHUGR�SOHQDULR��
� &XDUWR���/RV�DFXHUGRV�GHILQLWLYRV�D�TXH�VH�UHILHUH�HO�SXQWR�DQWHULRU��LQFOX\HQGR�
ORV� SURYLVLRQDOHV� HOHYDGRV� DXWRPiWLFDPHQWH� D� WDO� FDWHJRUtD�� \� HO� WH[WR� LQWHJUR� GH� OD�
RUGHQDQ]D�KDEUi�GH�VHU�SXEOLFDGR�HQ�HO�%2&��VLQ�TXH�HQWUHQ�HQ�YLJRU�KDVWD�TXH�VH�KD\D�
OOHYDGR�D�FDER�GLFKD�SXEOLFDFLyQ���
�

,JXDOPHQWH� VH� H[SXVR� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQD� QXHYD� 2UGHQDQ]D� TXH�
UHJXODGRUD�GH�OD� WDVD�SRU�XWLOL]DFLyQ�GH�HVSDFLRV�SXEOLFLWDULRV�GHELGR�VREUH�D� WRGR�D�OD�



SXEOLFLGDG� GHO� FDPSR� GH� I~WERO�� IRUPXODQGR� LJXDOPHQWH� HO� HTXLSR� GH� JRELHUQR� VX�
SURSXHVWD��

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

3ULPHUR���$SUREDU� SURYLVLRQDOPHQWH� OD� VLJXLHQWH�2UGHQDQ]D� )LVFDO� \� HQ� HVWRV�
WpUPLQRV��
� �

25'(1$1=$�),6&$/�5(*8/$'25$�'(�/$�7$6$�325�/$�87,/,=$&,Ï1�'(�
&2/801$6��&$57(/(6�<�275$6�,167$/$&,21(6�3$5$�/$�(;+,%,&,Ï1�'(�

$181&,26��
�

$UWtFXOR������)XQGDPHQWR�\�1DWXUDOH]D��
�

� (Q�XVR�GH�ODV�IDFXOWDGHV�FRQFHGLGDV�SRU�ORV�DUWtFXORV�������\�����GH�OD�&RQVWLWXFLyQ��HO�
DUWtFXOR�����GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��\�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������5HJXODGRUD�GH�ODV�+DFLHQGDV�
/RFDOHV��HQ�VX�UHGDFFLyQ�GDGD�SRU�OD�/H\����������GH����GH�MXOLR�GH�PRGLILFDFLyQ�GHO�5pJLPHQ�
/HJDO�GH�ODV�7DVDV�(VWDWDOHV�\�ORFDOHV�\�GH�UHRUGHQDFLyQ�GH�ODV�3UHVWDFLRQHV�3DWULPRQLDOHV�GH�
&DUiFWHU�3~EOLFR��HVWH�$\XQWDPLHQWR�HVWDEOHFH�OD�7DVD�SRU�OD�XWLOL]DFLyQ�GH�FROXPQDV��FDUWHOHV�
\�RWUDV�LQVWDODFLRQHV�SDUD�OD�H[KLELFLyQ�GH�DQXQFLRV��
�

$UWtFXOR������+HFKR�,PSRQLEOH�
�
&RQVWLWX\H� HO� KHFKR� LPSRQLEOH� GH� OD� WDVD� OD� LQVWDODFLyQ� R� FRORFDFLyQ� GH� DQXQFLRV�

RFXSDQGR� WHUUHQRV� GH� GRPLQLR� S~EOLFR� ORFDO� R� TXH� VHDQ� YLVLEOHV� GHVGH� FDUUHWHUDV�� FDPLQRV�
YHFLQDOHV�\�GHPiV�YtDV�ORFDOHV�LQFOXLGR�WUDYHVtDV��HQ�EHQHILFLR�SDUWLFXODU��
�

$UWtFXOR������6XMHWRV�3DVLYRV�\�H[HQFLRQHV��
�
���6RQ�VXMHWRV�SDVLYRV�FRQWULEX\HQWHV�ODV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�\�ODV�HQWLGDGHV�D�

TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/*7��TXH�LQVWDOHQ�R�FRORTXHQ�DQXQFLRV�RFXSDQGR�WHUUHQRV�GH�
GRPLQLR� S~EOLFR� ORFDO� R� TXH� VHDQ� YLVLEOHV� GHVGH� FDUUHWHUDV�� FDPLQRV� YHFLQDOHV� \� GHPiV� YtDV�
ORFDOHV�LQFOXLGR�WUDYHVtDV�HQ�EHQHILFLR�SDUWLFXODU��

���7HQGUi�OD�FRQVLGHUDFLyQ�GH�VXMHWR�SDVLYR�VXVWLWXWR�GHO�FRQWULEX\HQWH�HO�SURSLHWDULR�GH�
ODV� YLYLHQGDV�� ORFDOHV�� R� LQPXHEOHV� TXH� SRGUi� UHSHUFXWLU�� HQ� VX� FDVR�� ODV� FXRWDV� VDWLVIHFKDV�
VREUH�ORV�XVXDULRV�GH�DTXHOODV��EHQHILFLDULRV�GHO�VHUYLFLR��

���(VWDUiQ�H[HQWRV�GHO�SDJR�GH�OD�7DVD�ODV�SHUVRQDV�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR�
�����GH�OD�/H\����������HQ�VX�UHGDFFLyQ�GDGD�SRU�/H\����������
�

$UWtFXOR�����&XRWD�
�
� ��� /D� FXRWD� GH� OD� 7DVD� � UHJXODGR� HQ� HVWD� 2UGHQDQ]D� VHUi� OD� ILMDGD� HQ� OD� 7DULID�
FRQWHQLGD�HQ�HO�DSDUWDGR�VLJXLHQWH��
�

���/D�7DULID�GH�OD�WDVD�VHUi�OD�VLJXLHQWH��
�
,QVWDODFLyQ�FDUWHOHV�SXEOLFLWDULRV�HQ�HO�&DPSR�GH�+LHUED�$UWLILFLDO��
�WDPDxR���P�[���P«««««««««««��««««««««««�����¼�DQXDO�
WDPDxR���P�[���P««««««««««««««««««««««����¼�DQXDO�
WDPDxR���P�[��P««««««««««««««««««««««����¼�DQXDO�

�
$UWtFXOR������'HYHQJR�\�OLTXLGDFLyQ�
�



� ���(O�GHYHQJR�GH�OD�7DVD�UHJXODGR�HQ�HVWD�2UGHQDQ]D�QDFH�DO�DXWRUL]DUVH�OD�XWLOL]DFLyQ�
GH�ELHQHV�HQXPHUDGRV�HQ�HO�DUW������DQWHULRU�D�OD�SHWLFLyQ�IRUPXODGD�SRU�HO�LQWHUHVDGR��

���(O�SDJR�GH�OD�7DVD�VH�HIHFWXDUi�DO�UHWLUDU�OD�RSRUWXQD�DXWRUL]DFLyQ��FRQIRUPH�D�ODV�
QRUPDV�HVWDEOHFLGDV�HQ�HO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ�
�

$UWtFXOR�����,QIUDFFLRQHV�\�VDQFLRQHV��
�
(Q� WRGR� OR� UHODWLYR� D� OD� FDOLILFDFLyQ� GH� LQIUDFFLRQHV� WULEXWDULDV�� DVt� FRPR� GH� ODV�

VDQFLRQHV�TXH�D�ODV�PLVPDV�FRUUHVSRQGDQ�HQ�FDGD�FDVR��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�
���\�VLJXLHQWHV�GH�OD�/H\�*HQHUDO�7ULEXWDULD��
�
',6326,&,Ï1�),1$/�
�

/D� SUHVHQWH�2UGHQDQ]D� ILVFDO� HQWUDUi� HQ� YLJRU� HO� GtD� �� GH� HQHUR� GH� ������ SUHYLD� VX�
SXEOLFDFLyQ� HQ� HO� ³%ROHWtQ� 2ILFLDO� GH� &DQWDEULD´�� SHUPDQHFLHQGR� HQ� YLJRU� KDVWD� VX�
PRGLILFDFLyQ�R�GHURJDFLyQ�H[SUHVDV��

�
� 6HJXQGR��� 5HPLVLyQ� DO� %2&� SDUD� VX� DQXQFLR� \� SXEOLFDFLyQ� HQ� HO� 7DEOyQ� GH�
HGLFWRV� GH�$\XQWDPLHQWR� SDUD� DXGLHQFLD� GH� LQWHUHVDGRV� GXUDQWH� XQ� SHULRGR� GH� WUHLQWD�
GtDV��
� 7HUFHUR��� )LQDOL]DGR� HO� SHULRGR� GH� H[SRVLFLyQ� S~EOLFD�� HO� $\XQWDPLHQWR�
DGRSWDUi� ORV� DFXHUGRV� GHILQLWLYRV� TXH� SURFHGDQ�� UHVROYLHQGR� ODV� UHFODPDFLRQHV� TXH� VH�
KXELHUDQ�SUHVHQWDGR�\�DSUREDQGR�OD�UHGDFFLyQ�GHILQLWLYD�GH�OD�2UGHQDQ]D��VX�GHURJDFLyQ�
R� ODV�PRGLILFDFLRQHV� D�TXH� VH� UHILHUD� HO� DFXHUGR�SURYLVLRQDO��(Q�HO� FDVR�GH�TXH�QR� VH�
KXELHUDQ�SUHVHQWDGR�UHFODPDFLRQHV�� VH�HQWHQGHUi�GHILQLWLYDPHQWH�DGRSWDGR�HO�DFXHUGR��
KDVWD�HQWRQFHV�SURYLVLRQDO��VLQ�QHFHVLGDG�GH�DFXHUGR�SOHQDULR��
� &XDUWR���/RV�DFXHUGRV�GHILQLWLYRV�D�TXH�VH�UHILHUH�HO�SXQWR�DQWHULRU��LQFOX\HQGR�
ORV� SURYLVLRQDOHV� HOHYDGRV� DXWRPiWLFDPHQWH� D� WDO� FDWHJRUtD�� \� HO� WH[WR� LQWHJUR� GH� OD�
RUGHQDQ]D�KDEUi�GH�VHU�SXEOLFDGR�HQ�HO�%2&��VLQ�TXH�HQWUHQ�HQ�YLJRU�KDVWD�TXH�VH�KD\D�
OOHYDGR�D�FDER�GLFKD�SXEOLFDFLyQ���
�
� 129(12��� $352%$&,Ï1� '(/� 3/$1� '(� ,*8$/'$'� '(�
2325781,'$'(6�(175(�08-(5(6�<�+20%5(6�'(/�$<817$0,(172�
'(�6$17$�0$5,$�'(�&$<Ï1��
�
� 3RU� OD�$OFDOGtD� VH� SUHVHQWDURQ� ODV� OtQHDV� JHQHUDOHV� GHO� 3ODQ� DVt� FRPR� HO� ODUJR�
SOD]R�GHO�PLVPR�\�VX�WUDQVYHUVDOLGDG��ILQDOLGDG�HWF��SDUD�H[SRQHU�VXFLQWDPHQWH�ODV�iUHDV�
GH�DFWXDFLyQ�SDUD�OOHYDU�D�FDER�HO�3ODQ��

3HUVSHFWLYDV� GH�*pQHUR� HQ� HO� HPSOHR� \� HQ� OD� IRUPDFLyQ�� FRQFLOLDFLyQ� YLGD�������
SHUVRQDO�\�IDPLOLDU�\�ODERUDO��

�� 0HGLR�$PELHQWH�8UEDQLVPR�\�REUDV�S~EOLFDV��
�� ,JXDOGDG�GH�RSRUWXQLGDGHV�HQ�OD�HGXFDFLyQ��FXOWXUD�\�GHSRUWH��
�� $VRFLDFLRQLVPR� \� SDUWLFLSDFLyQ� VRFLDO� SDUD� HO� DFFHVR� DO� SRGHU� \� WRPD� GH�

GHFLVLRQHV��
�� %LHQHVWDU�VRFLDO�\�VDOXG�SDUD�HO�GHVDUUROOR�LQWHJUDO��
�� $GPLQLVWUDFLyQ�\�RUJDQL]DFLyQ�PXQLFLSDO��
�� $FFLRQHV�SRVLWLYDV�HVSHFtILFDV�SDUD�OD�PXMHU�SRU�VX�FRQGLFLyQ�GH�YLGD�HQ�HO�

PHGLR�5XUDO��
� (O� GtD� ��� VH� FHOHEUDUi� XQD� MRUQDGD� LQIRUPDWLYD� FRQ� GRV� R� WUHV� SRQHQWHV�� VH�
UHDOL]DUiQ�LQYLWDFLRQHV��
�



<� VLQ� TXH� VH� SURGX]FD� GHEDWH� DOJXQR� SRU� 81$1,0,'$'� GH� ORV� UHXQLGRV� VH�
$&8(5'$��
�
� 3ULPHUR��� $SUREDU� HO� 3ODQ� GH� ,JXDOGDG� GH� 2SRUWXQLGDGHV� HQWUH� PXMHUHV� \�
KRPEUHV�GHO�$\XQWDPLHQWR�GH�6DQWD�0DUtD�GH�&D\yQ��
�

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

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


