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'LUHFFLyQ�*HQHUDO�GH�&ROHJLRV�GH�ORV�&ROHJLRV�GH�%DFKLOOHUHV�GHO�<XFDWiQ� ��

3ROLFtD�0XQLFLSDO�GH�$NLO� ��

3UHVLGHQFLD�0XQLFLSDO�GH�7HDER� ��

3UHVLGHQFLD�0XQLFLSDO�GH�6H\p� ��

3UHVLGHQFLD�0XQLFLSDO�GH�0DPD� ��

3UHVLGHQFLD�0XQLFLSDO�GH�7L[PHXDF� ��

3UHVLGHQFLD�0XQLFLSDO�GH�']LG]DQWXQ� ��

3UHVLGHQFLD�0XQLFLSDO�GH�+ROFD� ��

7ULEXQDO�GH�&RQFLOLDFLyQ�\�$UELWUDMH�SDUD�ORV�7UDEDMDGRUHV�DO�6HUYLFLR�GHO�
(VWDGR�

��

7ULEXQDO�6XSHULRU�GH�-XVWLFLD� ��

3UHVLGHQFLD�0XQLFLSDO�GH�+RPXQ� ��

3UHVLGHQFLD�0XQLFLSDO�GH�6DPDKLO� ��

-X]JDGR�6pSWLPR�GH�'HIHQVD�6RFLDO� ��

3ROLFtD�0XQLFLSDO�GH�&RP~Q� ��

-X]JDGR� 0L[WR� \� GH� OR� )DPLOLDU� GHO� 6HJXQGR� 'HSDUWDPHQWR� -XGLFLDO� GHO�
(VWDGR�

��

+RVSLWDO�3VLTXLiWULFR�GH�<XFDWiQ� ��

-X]JDGR�&XDUWR�GH�'HIHQVD�6RFLDO� ��

,QVWLWXWR�GH�OD�0XMHU�GHO�(VWDGR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�+RFW~Q� ��

3UHVLGHQFLD�0XQLFLSDO�GH�.LQFKLO� ��

3UHVLGHQFLD�0XQLFLSDO�GH�7HND[� ��

3URFXUDGXUtD�$JUDULD� ��

3UHVLGHQFLD�0XQLFLSDO�GH�5LR�/DJDUWRV� ��

&RQVHMR�7XWHODU�GH�0HQRUHV� ��

-XQWD�GH�$JXD�3RWDEOH�\�$OFDQWDULOODGR�GH�<XFDWiQ��-$3$<�� ��
�
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�

$XWRULGDGHV�� 7RWDO�

6HFUHWDULD�GH�(FRORJtD�GHO�(VWDGR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�8F~� ��

3UHVLGHQFLD�0XQLFLSDO�GH�7HPD[� ��

-X]JDGR�6H[WR�GH�'HIHQVD�6RFLDO� ��

-X]JDGR�7HUFHUR�GH�OR�)DPLOLDU� ��

-X]JDGR�4XLQWR�GH�'HIHQVD�6RFLDO� ��

3UHVLGHQFLD�0XQLFLSDO�GH�3DQDED� ��

5HJLVWUR�&LYLO�GH�7HPD[� ��

3UHVLGHQFLD�0XQLFLSDO�GH�&HOHVW~Q� ��

3UHVLGHQFLD�0XQLFLSDO�GH�']LODP�GH�%UDYR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�%XFW]RW]� ��

3UHVLGHQFLD�0XQLFLSDO�GH�SHWR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�&DQVDKFDE� ��

-X]JDGR�7HUFHUR�GH�OR�FLYLO� ��

8QLYHUVLGDG�$XWyQRPD�GH�<XFDWiQ� ��

)RQGR�1DFLRQDO�GH�'HVDVWUHV�1DWXUDOHV� ��

6HFUHWDULD�GH�&RPXQLFDFLRQHV�\�7UDQVSRUWHV� ��

3UHVLGHQFLD�0XQLFLSDO�GH�6XG]DO� ��
7RWDO�$XWRULGDGHV� ����

7RWDO�+HFKRV�9LRODWRULRV� ���
�
�

/D�GLIHUHQFLD�VH�GHEH�D�TXH�HQ�XQD�TXHMD�SXHGH�KDEHU�PiV�GH�XQ�KHFKR�YLRODWRULR�SRU�DXWRULGDG��
�
�

��

���

���

���

����������
��

��

3�*�-�(� 6�3�9�
6(&5(7$5,$�'(�('8&$&,21 35(6,'(1&,$�081,&,3$/�0(5,'$
352&��'(�/$�'()(16$�'(/�0(125�<�/$�)$0,/,$ &(5(626��0(5,'$��7(.$;��<�9$//$'2/,'�
'()(1625,$�/(*$/�'(/�(67$'2 *2%,(512�'(/�(67$'2
35(6,'(1&,$�081,&,3$/�'(�7,=,0,1 35(6,'(1&,$�081,&,3$/�'(�.$1$6,1
275$6�$8725,'$'(6

�
�
�
�
�
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�
������$YHULJXDFLRQHV�LQLFLDGDV�GH�RILFLR�
�

(O�/LF��/XLV�5XEpQ�0DUWtQH]�$UHOODQR��2ILFLDO�GH�4XHMDV��2ULHQWDFLyQ�\�6HJXLPLHQWR�GH�OD�
&RGKH\�� SUHVHQWD� 4XHMD� GH� 2ILFLR� HQ� ��� FDVRV�� FRQWUD� ODV� VLJXLHQWHV� DXWRULGDGHV� \� KHFKRV�
YLRODWRULRV��

�

$XWRULGDGHV� 7RWDO�

3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR� ���

3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD� ��

6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG� ��

6HFUHWDUtD�GH�(GXFDFLyQ� ��

3UHVLGHQFLD�0XQLFLSDO�GH�7L]LPtQ� ��

'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD� ��

3UHVLGHQFLD�0XQLFLSDO�GH�0D[FDQ~� ��

3UHVLGHQFLD�0XQLFLSDO�GH�0pULGD� ��

3UHVLGHQFLD�0XQLFLSDO�GH�8PiQ� ��

&RPLVLyQ�2UGHQDGRUD�GHO�8VR�GHO�6XHOR�HQ�<XFDWiQ���

3UHVLGHQFLD�0XQLFLSDO�GH�+XQXFPi� ��

3UHVLGHQFLD�0XQLFLSDO�GH�.DQWXQLO� ��

+RVSLWDO�3VLTXLiWULFR�GH�<XFDWiQ� ��

6HUYLFLRV�GH�6DOXG�GH�<XFDWiQ� ��

(VFXHOD�GH�0HQRUHV�,QIUDFWRUHV� ��

3UHVLGHQFLD�0XQLFLSDO�GH�.DQDVtQ� ��

6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO� ��

3UHVLGHQFLD�0XQLFLSDO�GH�,]DPDO� ��

3UHVLGHQFLD�0XQLFLSDO�GH�&KLF[XOXE�3XHEOR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�3HWR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�6XG]DO� ��

*RELHUQR�GHO�(VWDGR� ��

� �

7RWDO� ���

�
�
�
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*5$),&$�'(�$8725,'$'(6�'(�/$6�$9(5,*8$&,21(6�,1,&,$'$6�'( �2),&,2�

���

�� �� ��
���� �� ��

���

���

3�*�-�(� 352&85$'85,$ �'(�/$ �'()(16$�'(/�0 (125�<�/$ �)$0 ,/,$

6�3 �9� 6(&5(7$5,$ �'(�('8&$&,21

35(6,'(1&,$�0 81,&,3$/�'(�7,=,0 ,1 '(6$552//2�,17(*5$/�'(�/$ �)$0 ,/,$

35(6,'(1&,$�0 81,&,3$/�'(�0 (5,'$ 35(6,'(1&,$�0 81,&,3$/�'(�0 $ ;&$18

35(6,'(1&,$�0 81,&,3$/�'(�80 $1 275$6�$8725,'$ '(6
�

�
\�3RU�ORV�6LJXLHQWHV�KHFKRV�YLRODWRULRV��
�

+HFKRV�9LRODWRULRV� 7RWDO�

$VHVRUtD�MXUtGLFD�OHJDO� ���

'HWHQFLyQ�DUELWUDULD� ��

$EXVR�GH�FRQWUROHV�RILFLDOHV� ��

,QFXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD�HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD� ��

/HVLRQHV� ��

'LVFULPLQDFLyQ� ��

1HJDWLYD�R�LQDGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�HQ�PDWHULD�GH�HGXFDFLyQ� ��

1HJDWLYD�DO�GHUHFKR�GH�SHWLFLyQ� ��

3ULYDFLyQ�LOHJDO�GH�OD�OLEHUWDG� ��

9LRODFLyQ�DO�GHUHFKR�GH�OD�HGXFDFLyQ� ��

,QWLPLGDFLyQ� ��

&REUR�LQGHELGR�GH�FRQWULEXFLRQHV�H�LPSXHVWRV�LOHJDOHV� ��

$EXVR�VH[XDO� ��

$PHQD]DV� ��

$VHVRUtD�MXUtGLFD�SHQDO� ��

1HJDWLYD�R�LQDGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�HQ�PDWHULD�GH�DJXD� ��

,QFXPSOLPLHQWR�GH�OD�SUHVWDFLyQ�GH�OD�VHJXULGDG�VRFLDO� ��

,QFRPXQLFDFLyQ� ��

7RUWXUD� ��

7RWDO� ���

�
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�
*5$),&$�'(�+(&+26�35(6817$9,0(17(�9,2/$725,26�'(�/$6�$9(5, *8$&,21(6�,1,&,$'$6�'(�2),&,2�

���
���

���

���
�� �� ��

���

$6(625,$�-85,',&$�/(*$/

'(7(1&,21�$5%,75$5,$

$%862�'(�&21752/(6�2),&,$/(6

,1&803/,0,(172�'(�/$�)81&��38%��(1�/$�352&��'(�-867 �

/(6,21(6

',6&5,0,1$&,21

1(*$7,9$�2�,1$'(&8$�35(67$&,21�'(/�6(59��38%��(1�0$ 7(5,$�'(�('8&$&,21

27526�+(&+26
�

�
������0HGLGDV�3UHFDXWRULDV�\�&DXWHODUHV�
�
/DV� PHGLGDV� SUHFDXWRULDV� \� FDXWHODUHV� TXH� VH� VROLFLWDURQ� GXUDQWH� HO� SHULRGR� TXH� VH�

LQIRUPD�IXHURQ�D�ODV�VLJXLHQWHV�DXWRULGDGHV��
�
�

$XWRULGDGHV� 7RWDO�

3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR� ��

(VFXHOD�GH�0HQRUHV�,QIUDFWRUHV� ��

6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG� ��

&RPLVDULR�0XQLFLSDO�GH�&KHOHP��0XQLFLSLR�GH�3URJUHVR� ��

'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�GHO�(VWDGR� ��

3UHVLGHQWH�0XQLFLSDO�GH�&RQGDO� ��

3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD� ��

3UHVLGHQWH�0XQLFLSDO�GH�']LODP�GH�%UDYR� ��

-XH]�GH�3D]�GH�']LODP�GH�%UDYR� ��

'LUHFWRUD�GH�OD�3UHSDUDWRULD��� ��

',)�0XQLFLSDO�GH�9DOODGROLG� ��

7RWDO� ���
�
�
� &RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�
(VWDGR� GH� <XFDWiQ�� VH� VROLFLWy� D� ODV� DXWRULGDGHV� UHVSRQVDEOHV� GH� YLRODFLRQHV� D� GHUHFKRV�
KXPDQRV��WRPHQ�ODV�PHGLGDV�SUHFDXWRULDV�\�FDXWHODUHV�SDUD�HYLWDU�OD�FRQVXPDFLyQ�LUUHSDUDEOH�
GH� ODV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV� UHFODPDGRV� R� OD�SURGXFFLyQ� GH� GDxRV� GH� GLItFLO�
UHSDUDFLyQ�D�ORV�DIHFWDGRV��
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�
�
$�FRQWLQXDFLyQ�ORV�H[SHGLHQWHV�HQ�ORV�FXDOHV�VH�GHFUHWDURQ�GLFKDV�PHGLGDV�FXDWHODUHV��
�

¾� ([SHGLHQWH�1R��&2'+(<�����,,,������
�

(Q� IHFKD� ���GH�MXOLR�GHO�DxR� ������PHGLDQWH�RILFLR�Q~PHUR�2�4�� ���������VH�QRWLILFy�DO�
6XEGLUHFWRU� (QFDUJDGR� GH� OD� 'LUHFFLyQ� GH� OD� (VFXHOD� GH� (GXFDFLyQ� 6RFLDO� SDUD� 0HQRUHV�
,QIUDFWRUHV�TXH�D�HIHFWR�GH�VDOYDJXDUGDU�ORV�GHUHFKRV�KXPDQRV�GH�OD�PHQRU�DJUDYLDGD��VH�OH�
VROLFLWy�TXH�FRQVLGHUDUD�ODV�PHGLGDV�SUHFDXWRULDV�QHFHVDULDV�D� ILQ�GH�TXH�QR�FRQWLQXDUDQ�ODV�
YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV� \� SURYH\HUD� OR� QHFHVDULR� SDUD� TXH� VH� OH� SURSRUFLRQDUD�
HGXFDFLyQ�DWHQGLHQGR�D�VXV�QHFHVLGDGHV�SHUVRQDOHV���

�
(O� VHUYLGRU� S~EOLFR� HQFDUJDGR� GH� OD� GLUHFFLyQ� KL]R� FDVR� RPLVR� D� OD� PHGLGD� SUHFDXWRULD�

VROLFLWDGD��PRWLYR�SRU�HO�FXDO�HQ�OD�UHVROXFLyQ�Q~PHUR����GHO�DxR� �����FRUUHVSRQGLHQWH�D�XQD�
UHFRPHQGDFLyQ�VH�VROLFLWy�DO�'LUHFWRU�GH�OD�FLWDGD�,QVWLWXFLyQ�VDQFLRQDU�DO�IXQFLRQDULR�FRQWXPD]�
GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG� UHVSHFWLYD� SRU� ODV� YLRODFLRQHV� D� GHUHFKRV� KXPDQRV� HQ�
DJUDYLR�GH�OD�PHQRU��DVt�FRPR�SRU�OD�QHJDWLYD�GH�FRODERUDFLyQ�FRQ�HVWH�RUJDQLVPR��

�
�

¾� ([SHGLHQWH�1R��&2'+(<�����,,,������
�

(Q�IHFKD����GH�DJRVWR�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4�����������VH�QRWLILFy�
DO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� XQD� PHGLGD�SUHFDXWRULD� FRQVLVWHQWH� HQ� TXH� OD�
DXWRULGDG� VHxDODGD� FRPR� UHVSRQVDEOH� GH� YLRODFLyQ� D� GHUHFKRV� KXPDQRV�� VH� DEVWXYLHUD� GH�
PDQLIHVWDU� S~EOLFDPHQWH� ORV� DYDQFHV�� GLOLJHQFLDV�� FLWDWRULRV� \� HQ� JHQHUDO� FXDOTXLHU� DFWXDFLyQ�
GHGXFLGD�GH�OD�R�ODV�DYHULJXDFLRQHV�SUHYLDV�HQ�ODV�TXH�VH�UHODFLRQH�OD�ILJXUD�GHO�TXHMRVR��

$�WUDYpV�GHO�RILFLR�Q~PHUR� ;�-�3*-�����������GH� IHFKD� ���GH�DJRVWR�GHO�DxR� �����OD�
DXWRULGDG�UHVSRQVDEOH�LQIRUPy�D�HVWH�2UJDQLVPR�OD�DFHSWDFLyQ�GH�OD�PHGLGD�VROLFLWDGD��

�
�

¾� ([SHGLHQWH�1R��&2'+(<�����,,,������
�
(Q� IHFKD� ��� GH� VHSWLHPEUH� GHO� DxR� ������ PHGLDQWH� RILFLR�Q~PHUR� 2�4�� ���������� VH�

QRWLILFy�DO�&RPLVDULR�0XQLFLSDO�GH�&KHOHP��SHUWHQHFLHQWH�DO�0XQLFLSLR�GH�3URJUHVR��<XFDWiQ��OD�
QHFHVLGDG�GH�EULQGDU�SURWHFFLyQ�D�OD�PHQRU�DJUDYLDGD�SDUD�TXH�VH�VDOYDJXDUGDUD�VX�LQWHJULGDG�
ItVLFD��

(Q� IHFKD� ��� GH� VHSWLHPEUH� GHO� DxR� ����� PHGLDQWH� RILFLR�Q~PHUR� 0$9$� ����� HO�
FRPLVDULR�PXQLFLSDO�LQIRUPy�D�HVWD�&RPLVLyQ�OD�DFHSWDFLyQ�GH�OD�PHGLGD�SUHFDXWRULD�VROLFLWDGD��

�
�

¾� ([SHGLHQWH�1R��&2'+(<�����,,,������
�
(Q�IHFKD����GH�RFWXEUH�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�

DO� 7LWXODU� GH� OD� $JHQFLD� 2FWDYD� ,QYHVWLJDGRUD� GHO� 0LQLVWHULR�3~EOLFR� GHO� )XHUR� &RP~Q��
GHSHQGLHQWH� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� XQD� PHGLGD� SUHFDXWRULD�
FRQVLVWHQWH�HQ�TXH�SHUVRQDO�GH�GLFKD�LQVWLWXFLyQ�VH�FRQVWLWX\HUD�DO�GRPLFLOLR�GHO�DJUDYLDGR�D�ILQ�
GH� UHFDEDUOH� VX� GHFODUDFLyQ� UHVSHFWR� D� OD� DYHULJXDFLyQ� SUHYLD� �����•������ WRGD� YH]� TXH� HO�
DJUDYLDGR�HUD�XQD�SHUVRQD�GH�OD�WHUFHUD�HGDG�FRQ�XQ�SDGHFLPLHQWR�GH�OD�YLVWD��

�
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(Q�UHVSXHVWD�D�QXHVWUD�VROLFLWXG��PHGLDQWH�RILFLR�Q~PHUR�;�-�����������GH�IHFKD����GH�
RFWXEUH�FRQWHVWy�HO�3URFXUDGRU�TXH�QR�VH�FXPSOLy�FRQ�OD�PHGLGD�SUHFDXWRULD�VROLFLWDGD��\D�TXH�
FRQVLGHUDED�TXH�QR�H[LVWtDQ�YLRODFLRQHV�D�GHUHFKRV�KXPDQRV��

�
�

¾� ([SHGLHQWH�1R��&2'+(<�����,,,������
�
(Q�IHFKD����GH�RFWXEUH�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�

DO�'LUHFWRU�GH�7UDQVSRUWH�GHO�(VWDGR�XQD�PHGLGD�SUHFDXWRULD�FRQVLVWHQWH�HQ�TXH�ORV�IXQFLRQDULRV�
GHSHQGLHQWHV� GH� OD� GLUHFFLyQ� D� VX� FDUJR�� VH� DEVWXYLHUDQ�GH� WRPDU� UHSUHVDOLDV� \� FDXVDUDQ�
SHUMXLFLRV�D�ORV�TXHMRVRV�HQ�OR�UHODWLYR�D�VX�LQWHJULGDG�ItVLFD��PRUDO�\�SVLFROyJLFD��

(Q� UHVSXHVWD� D� OD� VROLFLWXG�� HQ� IHFKD� ��� GH� RFWXEUH� GHO� DxR� ����� HO� 'LUHFWRU� GH�
7UDQVSRUWH� LQIRUPy� D� HVWD� &RPLVLyQ� OD� DFHSWDFLyQ� GH� OD� PHGLGD� GLFWDGD� FXPSOLpQGROD� HQ� ORV�
WpUPLQRV�VROLFLWDGRV��

�
�

¾� ([SHGLHQWH�1R��&2'+(<�����,,,������
�
(Q�IHFKD����GH�HQHUR�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4�����������VH�QRWLILFy�DO�

3UHVLGHQWH� 0XQLFLSDO� GH� &RQNDO�� <XFDWiQ� XQD� PHGLGD� SUHFDXWRULD� FRQVLVWHQWH� HQ� TXH� OD�
DXWRULGDG�PXQLFLSDO�YLJLODUD�\�SURSRUFLRQDUD�SURWHFFLyQ�DO�TXHMRVR��

(O�HGLO�QR�GLR�FRQWHVWDFLyQ�D�OD�VROLFLWXG��LQFXUULHQGR�HQ�UHEHOGtD��
�
�

¾� ([SHGLHQWH�1R��&2'+(<������,,,������
�
(Q�IHFKD����GH�IHEUHUR�GHO�DxR������PHGLDQWH�RILFLR�Q~PHUR�2�4�����������VH�QRWLILFy�

DO�6HFUHWDULR�GH�3URWHFFLyQ�\�9LDOLGDG�GHO�(VWDGR�XQD�PHGLGD�SUHFDXWRULD�FRQVLVWHQWH�HQ�TXH�VH�
KLFLHUD�HQWUHJD�DO�TXHMRVR�GHO�YHKtFXOR�PDUFD�9RONVZDJHQ��WLSR�FRUVDU��PRGHOR�������FRORU�URMR��
FRQ�SODFDV�GH�FLUFXODFLyQ�<:'������GHO� (VWDGR� 'H�<XFDWiQ��HQ�FDOLGDG�GH�GHSyVLWR�FRQ�ODV�
UHVHUYDV�GH�OH\��SUHYLR�SDJR�GH�GHUHFKRV�GH�HVWDQFLD�HQ�HO�GHSyVLWR�GH�YHKtFXORV��LPSXHVWRV��
PXOWDV�R�LQIUDFFLRQHV�TXH�WXYLHUH�GLFKR�DXWRPyYLO��

(Q�UHVSXHVWD��HQ�IHFKD����GH�IHEUHUR�GHO�DxR������HO�&RPDQGDQWH�-XDQ�$OEHUWR�*ROLE�
0RUHQR��6XEVHFUHWDULR�GH�9LDOLGDG�LQIRUPy�D�HVWH�2UJDQLVPR�TXH�HO�GtD����GH�IHEUHUR�GHO�DxR�
HQ�FXUVR�VH�KL]R�HQWUHJD�DO�TXHMRVR�GH�VX�YHKtFXOR��

�
�

¾� ([SHGLHQWH�1R��&2'+(<����������
�
(Q�IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�DO�

'LUHFWRU�GH�OD�(VFXHOD�GH�(GXFDFLyQ�6RFLDO�SDUD�0HQRUHV�,QIUDFWRUHV�GHO�(VWDGR��XQD�PHGLGD�
SUHFDXWRULD�FRQVLVWHQWH�HQ�TXH�HO�FLXGDGDQR�DSRGDGR�³6XSHUPDULR´�HPSOHDGR�GH�OD�LQVWLWXFLyQ��
VHD�VHSDUDGR�GHO�FDUJR�TXH�GHVHPSHxDED�R�HQ�VX�FDVR�VHD�DVLJQDGR�D�RWUD�iUHD��HQ�OD�FXDO�QR�
WXYLHUD�FRQWDFWR�ItVLFR�FRQ�HO�PHQRU�DJUDYLDGR��

(Q�IHFKD����GH�PD\R�GHO�DxR������OD�DXWRULGDG�LQIRUPy�D�HVWD�&RPLVLyQ�HO�DFDWDPLHQWR�
GH�OD�PHGLGD�SUHFDXWRULD�FXPSOLpQGRVH�HQ�VXV�WpUPLQRV��

�
�
�
�
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¾� ([SHGLHQWH�1R��&2'+(<����������
�
(Q� IHFKD� ��� GH� DEULO� GHO� DxR� ������ PHGLDQWH� RILFLRV� Q~PHURV� 2�4�� ����������� 2�4��

����������\�2�4������������VH�QRWLILFy�DO�*REHUQDGRU �GHO�(VWDGR�GH�<XFDWiQ��DO�6HFUHWDULR�GH�
3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� \� D� OD� 3UHVLGHQWD� 0XQLFLSDO� GH� 0pULGD� XQD� PHGLGD� FDXWHODU�
FRQVLVWHQWH�HQ�TXH�ODV�SHUVRQDV�GHO�JpQHUR�PDVFXOLQR�QR�VHDQ�GHWHQLGDV�SRU�HO�VLPSOH�KHFKR�
GH�HVWDU�YHVWLGRV�GH�PXMHU��VLQ�KDEHU�FRPHWLGR�LQIUDFFLyQ�R�LOtFLWR�DOJXQR�TXH�DPHULWH�SULYDFLyQ�
GH�OD�OLEHUWDG��

/DV�DXWRULGDGHV�DFHSWDQ�ODV�PHGLGDV�HQ�VXV��WpUPLQRV��
�
�

¾� ([SHGLHQWH�1R��&2'+(<����������
�
(Q�IHFKD����GH�PD\R�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�D�

OD� 3URFXUDGRUD� GH� OD� 'HIHQVD� GHO� 0HQRU� \� OD� )DPLOLD� XQD� PHGLGD� SUHFDXWRULD� SDUD� TXH� VH�
SURWHJLHUD� OD� LQWHJULGDG� GH� XQD� QLxD� YHODQGR� HQ� WRGR� PRPHQWR� SRU� HO� LQWHUpV� VXSHULRU� GH� OD�
PHQRU��GH�DFXHUGR�DO�DUWtFXOR��ž�GH�OD�&RQYHQFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR��

(Q� UHVSXHVWD�� HQ� IHFKD� �� GH� PD\R� GHO� DxR� ����� OD� FLWDGD� DXWRULGDG� LQIRUPy� D� HVWH�
2UJDQLVPR�TXH�OD�3URFXUDGXUtD�D�VX�FDUJR�KL]R�GHO�FRQRFLPLHQWR�GHO�'LUHFWRU�GH�$YHULJXDFLRQHV�
3UHYLDV�ORV�KHFKRV��VROLFLWDQGR�VX�LQWHUYHQFLyQ��

�
�

¾� ([SHGLHQWH�1R��&2'+(<����������
�
(Q�IHFKD����GH�PD\R�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�

DO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� XQD� PHGLGD� FDXWHODU� FRQVLVWHQWH� HQ� TXH� ODV�
DYHULJXDFLRQHV�SUHYLDV�Q~PHURV������•������\� ������•������TXHGDUDQ�EDMR�OD�UHVSRQVDELOLGDG�
\�FXVWRGLD�GHO�'LUHFWRU�GH�$YHULJXDFLRQHV�3UHYLDV��KDVWD�HQ�WDQWR�VH�HVWDEOHFLHUD�OD�H[LVWHQFLD�R�
QR�GH�YLRODFLRQHV�D�GHUHFKRV�KXPDQRV�SRU�SDUWH�GHO�VHUYLGRU�S~EOLFR�LQYROXFUDGR�HQ�ODV�FLWDGDV�
LQGDJDWRULDV��

(Q� UHVSXHVWD�� HO� GtD� ��� GH� MXQLR� GHO� DxR� ������ HO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�� PHGLDQWH� RILFLR� Q~PHUR� ;�-����������� LQIRUPy� D� HVWH� 2UJDQLVPR� TXH� ODV�
DYHULJXDFLRQHV�SUHYLDV�PHQFLRQDGDV�DQWHULRUPHQWH�VH�HQFRQWUDEDQ�HQ�WUiPLWH�\�RSRUWXQDPHQWH�
VHUtDQ� HQYLDGDV� D� OD� 6XEGLUHFFLyQ� GH� &RQVLJQDFLRQHV� GH� OD�'LUHFFLyQ� GH� $YHULJXDFLRQHV�
3UHYLDV��KDFLHQGR�FDVR�RPLVR�D�OD�PHGLGD�FDXWHODU�GLFWDGD�SRU�HVWD�&RPLVLyQ��

�
�

¾� ([SHGLHQWH�1R��&2'+(<����������
�
(Q� IHFKD� ���GH�MXQLR�GHO�DxR� ������PHGLDQWH�RILFLRV�Q~PHURV�2�4�� ���������� \� 2�4��

����������VH�QRWLILFy�DO�3UHVLGHQWH�0XQLFLSDO�\�DO�-XH]�GH�3D]�GH�']LODP�%UDYR��<XFDWiQ�XQD�
PHGLGD� FDXWHODU� D� ILQ� GH� UHVWLWXLU� DO� TXHMRVR� HQ� HO� JRFH� GH� VXV� GHUHFKRV�� SDUD� TXH� VH� OH�
SHUPLWLHUD� KDELWDU� HQ� HVH� SREODGR� VLQ� TXH� IXHVH� SHUWXUEDGR� VX� GHUHFKR� GH� OLEUH� WUiQVLWR� \�
UHVLGHQFLD��

/D�DXWRULGDG�QR�UHVSRQGLy�HO�UHTXHULPLHQWR�IRUPXODGR��
�
�
�
�
�
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�
¾� ([SHGLHQWH�1R��&2'+(<����������

�
(Q�IHFKD����GH�MXQLR�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�D�

OD�'LUHFWRUD�GH�OD�3UHSDUDWRULD�Q~PHUR���GH�OD�8$'<�XQD�PHGLGD�FDXWHODU�FRQVLVWHQWH�HQ�TXH�VH�
OH�SHUPLWLHUD�DO�TXHMRVR�SUHVHQWDU�VXV�H[iPHQHV��

/D�VHUYLGRUD�S~EOLFD�DGRSWy�OD�PHGLGD�HQ�VXV�WpUPLQRV��
�
�

¾� ([SHGLHQWH�1R��&2'+(<����������
�
(Q�IHFKD����GH�MXOLR�GHO�DxR�������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�QRWLILFy�DO�

'LUHFWRU� GHO� 'LI� 0XQLFLSDO� GH� 9DOODGROLG�� <XFDWiQ�� XQD� PHGLGD�SUHFDXWRULD� FRQVLVWHQWH� HQ�
SURSRUFLRQDU�DVLVWHQFLD�OHJDO��SVLFROyJLFD�\�PpGLFD�D�ODV�PHQRUHV�YtFWLPDV��GHO�DEXVR�VH[XDO��

/D�DXWRULGDG�QR�UHVSRQGLy�DO�UHTXHULPLHQWR�VROLFLWDGR��
�
�

������$VHVRUtDV�-XUtGLFDV�
�

(Q� HO� SHUtRGR� TXH� VH� LQIRUPD� VH� RIUHFLHURQ� ORV� VHUYLFLRV� GH� DVHVRUtD�� LQIRUPDFLyQ� \�
RULHQWDFLyQ�D�����SHUVRQDV��

�
(O� SRUFHQWDMH� GH� FLXGDGDQRV� TXH� DFXGLHURQ� D� ODV� RILFLQDV� GH� OD� &RPLVLyQ� D� VROLFLWDU�

DVHVRUtD�MXUtGLFD�VH�KD�LQFUHPHQWDGR�VXVWDQFLDOPHQWH��OR�FXDO�KDEOD�GHO�LQWHUpV�FDGD�YH]�PiV�
PDUFDGR� GH� OD� SREODFLyQ� VREUH� HO� FRQRFLPLHQWR� GH� VXV� GHUHFKRV� \� GHO� UHVSHWR� TXH� GHEHQ�
SURFXUDUVH�D�ORV�PLVPRV��
�
�

7,32�'(�$6(625,$� 727$/�

/HJDO� ����

/DERUDO� ���

3HQDO� ���

)DPLOLDU� ���

$JUDULD� ��

&LYLO� ��

$GPLQLVWUDWLYD� ��

727$/� ����
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�
�

�������'LOLJHQFLDV�UHDOL]DGDV�HQ�HO�(VWDGR��
�

3DUD� SRGHU� HVFODUHFHU� ORV� KHFKRV� FRQVWLWXWLYRV� GH� ODV� TXHMDV� SUHVHQWDGDV� GXUDQWH� HVWH�
SHUtRGR�VH�UHDOL]DURQ�����YLVLWDV�D����PXQLFLSLRV�GHO�LQWHULRU�GHO�(VWDGR��

�
�
�������(VWDGR�GH�ODV�4XHMDV��

�
'H�ORV�����H[SHGLHQWHV�GH�TXHMD�UHFLELGRV�GXUDQWH�HO�SHUtRGR�TXH�VH�LQIRUPD�����HVWiQ�HQ�

SURFHVR�\�����IXHURQ�FRQFOXLGDV��
�
�

(VWDGR� 7RWDO�

3URFHVR� ����

&RQFOXLGDV� ����

7RWDO� ����
�
�
�

������

352&(62

&21&/8,'$
6

�
�
�
�
�
�
�
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����48(-$6�&21&/8,'$6�
�
(Q�HO�SHUtRGR�TXH�VH�LQIRUPD�GH�ORV�����H[SHGLHQWHV�GH�TXHMD�WUDPLWDGRV�VH�UHVROYLHURQ�������
&DEH�DFODUDU�TXH�OD�FLIUD�FRQFOXLGD�FRUUHVSRQGH�DO�SHUtRGR�TXH�VH�LQIRUPD��DVt�FRPR�GH�DxRV�
DQWHULRUHV���3RU�HMHPSOR��VH�ILQLTXLWy���TXHMD�GH�DVXQWRV�UHFLELGRV�HQ�HO�DxR���������TXHMDV�GH�
DVXQWRV�UHFLELGRV�HQ�HO����������TXHMDV�GH�ORV�UHFLELGRV�HQ�HO�����������TXHMDV�GH�ODV�UHFLELGDV�
HQ� HO� ����� \� ���� GH� ODV� UHFLELGDV� HQ� HO� ������ � $� FRQWLQXDFLyQ� HO� FXDGUR� HVWDGtVWLFR� FRQ� VX�
UHVSHFWLYD�JUiILFD��
�

���
���

��� �
�

��

���

���

���

���

���

&21&/8,'$6�(1�(/�

3(5,2'2�'(�48(-$6

5(&,%,'$6�(1�����

&21&/8,'$6�(1�(/

3(5,2'2�'(�48(-$6

5(&,%,'$6�(1�����

&21&/8,'$6�(1�(/

3(5,2'2�'(�48(-$6

5(&,%,'$6�(1�����

&21&/8,'$6�(1�(/

3(5,2'2�'(�48(-$6

5(&,%,'$6�(1�����

&21&/8,'$6�(1�(/

3(5,2'2�'(�48(-$6

5(&,%,'$6�(1�����

�
�
������'HVJORVH�GH�PRWLYRV�GH�FRQFOXVLyQ�
�

/RV� ���� H[SHGLHQWHV� GH� TXHMD� VH� FRQFOX\HURQ� SRU� GLYHUVDV� IRUPDV�� D� FRQWLQXDFLyQ� HO�
FXDGUR�HQ�HO�TXH�VH�GHVJORVDQ�ORV�PRWLYRV�GH�FRQFOXVLyQ��
�

0RWLYRV�GH�&RQFOXVLyQ� 7RWDO�

2ULHQWDFLyQ�\�&DQDOL]DFLyQ�� ����

5HFRPHQGDFLyQ� ���

'HVLVWLPLHQWR�GHO�TXHMRVR� ���

)DOWD�GH�LQWHUpV�GHO�TXHMRVR� ���

1R�5HVSRQVDELOLGDG�GH�OD�DXWRULGDG� ���

&RQFLOLDFLyQ�HQWUH�ODV�SDUWHV� ���

&RQFHQWUDFLyQ�
�$UW�����GH�OD�OH\�GH�OD�&�'�+�<��\�DUW�����5HJODPHQWR�,QWHULRU��

���

)DOWD�GH�HOHPHQWRV��
�$UW�����OH\�GH�OD�&�'�+�<���

��

7UiPLWH�GH�FRODERUDFLyQ� ��

)DOWD�GH�UDWLILFDFLyQ� ��

7RWDO� ����
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�
*5È),&$�'(�027,926�'(�&21&/86,Ï1�

�

��

���

�� �� �� �� ��
�� ��

��

25,(17$&,21�<�&$1$/,=$&,21 5(&20(1'$&,Ï1

'(6,67,0,(172�'(/�48(-262 )$/7$�'(�,17(5(6�'(/�48(-262

12�5(63216$%,/,'$'�'(�/$�$8725,'$' &21&,/,$&,21�(175(�/$6�3$57(6

&21&(175$&,21 )$/7$�'(�(/(0(1726

75$0,7(�'(�&2/$%25$&,21 )$/7$�'(�5$7,),&$&,21
�

�
�
�
�
������$XWRULGDGHV�UHVSRQVDEOHV�GH�5HFRPHQGDFLRQHV�
�
'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD� VH� GLFWDURQ� ��� UHVROXFLRQHV� GH� ODV� FXDOHV� HQ� ��� VH� GLFWDURQ�
5HFRPHQGDFLRQHV�\�HQ����$FXHUGRV�GH�1R�5HVSRQVDELOLGDG���
�
�
/DV����UHFRPHQGDFLRQHV�GLFWDGDV�IXHURQ�HPLWLGDV�D�ODV�VLJXLHQWHV��
�
�

$XWRULGDGHV�5HVSRQVDEOHV� 7RWDO�

3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR� ���

6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG� ��

7ULEXQDO�6XSHULRU�GH�-XVWLFLD� ��

6HFUHWDUtD�GH�(GXFDFLyQ� ��

$\XQWDPLHQWR�GH�0pULGD� ��

&HQWUR�GH�5HDGDSWDFLyQ�VRFLDO�GH�0pULGD� ��

$\XQWDPLHQWR�GH�']HPXO� ��

$\XQWDPLHQWR�GH�7HNLW� ��

$\XQWDPLHQWR�GH�7HFRK� ��

'LUHFFLyQ�GH�3UHYHQFLyQ�\�5HDGDSWDFLyQ�6RFLDO�� ��

$\XQWDPLHQWR�GH�']LG]DQWXQ� ��

6HUYLFLRV�GH�6DOXG�GH�<XFDWiQ� ��

$\XQWDPLHQWR�GH�7HSDNDQ� ��

$\XQWDPLHQWR�GH�7HND[� ��

$\XQWDPLHQWR�GH�5LR�/DJDUWRV� ��
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$XWRULGDGHV�5HVSRQVDEOHV� 7RWDO�

$\XQWDPLHQWR�GH�.DQDVtQ� ��

2ILFLDO�0D\RU�GH�*RELHUQR� ��

*RELHUQR�GHO�(VWDGR� ��

(VFXHOD�GH�0HQRUHV�,QIUDFWRUHV� ��

$\XQWDPLHQWR�GH�7LFXO� ��

$\XQWDPLHQWR�GH�.DQWXQLO� ��

$\XQWDPLHQWR�GH�6XG]DO� ��

$\XQWDPLHQWR�GH�3URJUHVR� ��

&HQWUR�GH�UHDGDSWDFLyQ�6RFLDO�GH�7HND[� ��

6HFUHWDUtD�GH�7XULVPR� ��

7RWDO�GH�$XWRULGDGHV� ��
�


7RWDO�GH�5HFRPHQGDFLRQHV� ��
�
�

/D�GLIHUHQFLD�GH�ODV�DXWRULGDGHV�HQ�ODV�5HFRPHQGDFLRQHV�VH�GHEH�D�TXH�SXHGH�KDEHU�GRV�y�PiV�
DXWRULGDGHV�SRU�5HFRPHQGDFLyQ��

�
�
����(VWDGR�GH�ODV�5HFRPHQGDFLRQHV�
�
�
'H� ODV� ��� 5HFRPHQGDFLRQHV� GLFWDGDV� SRGHPRV� REVHUYDU� OD�DFHSWDFLyQ� GH� ODV� PLVPDV� HQ� HO�
VLJXLHQWH�FXDGUR��
�

$XWRULGDGHV�(VWDWDOHV� $FHSWDGDV� 1R�DFHSWDGDV�$FHSWDGDV�
SDUFLDOPHQWH�

352&85$'85,$�*5$/��'(�-867,&,$�'(/�('2�� �� �� ��

6(&5(7$5,$�'(�3527(&&,21�<�9,$/,'$'� �� ���� ����

75,%81$/�683(5,25�'(�-867,&,$� �� ���� ����

6(&5(7$5,$�'(�('8&$&,21� �� ���� ����

&(1752�'(�5($'$37$&,21�62&,$/�'(�0(5,'$� �� ���� ����

',5(&&,21�'(�35(9��<�5($'$37$&,21�62&,$/� ���� �� ����

6(59,&,26�'(�6$/8'�'(�<8&$7$1� �� ���� ����

2),&,$/�0$<25�'(/�*2%,(512�'(/�(67$'2� �� ���� ����

*2%,(512�'(/�(67$'2� �� ���� ����

(6&8(/$�'(�0(125(6�,1)5$&725(6� �� ���� ����

&(1752�'(�5($'$37$&,21�62&,$/�'(�7(.$;� �� ���� ����

6(&5(7$5,$�'(�785,602� �� ���� ����

727$/� ��� �� ��
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$XWRULGDGHV�0XQLFLSDOHV� $FHSWDGDV� 1R�DFHSWDGDV� $FHSWDGDV�
SDUFLDOPHQWH�

$<817$0,(172�'(�0(5,'$� �� �� ����

$<817$0,(172�'(�'=(08/� ���� �� ����

$<817$0,(172�'(�7(.,7� �� ���� ����

$<817$0,(172�'(�7(&2+� ���� �� ����

$<817$0,(172�'(�'=,'=$1781� ���� �� ����

$<817$0,(172�'(�7(3$.$1� ���� �� ����

$<817$0,(172�'(�7(.$;� �� ���� ����

$<817$0,(172�'(�5,2�/$*$5726� ���� ���� ��

$<817$0,(172�'(�.$1$6,1� �� ���� ����

$<817$0,(172�'(�7,&8/� ���� �� ����

$<817$0,(172�'(�.$1781,/� ���� �� ����

$<817$0,(172�'(�68'=$/� ���� �� ����

$<817$0,(172�'(�352*5(62� ���� �� ����
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5HVSHFWR�GHO�FXPSOLPLHQWR�GH�ODV�UHFRPHQGDFLRQHV�SRU�ODV�DXWRULGDGHV�UHVSRQVDEOHV��
�
�

$XWRULGDGHV�HVWDWDOHV� &XPSOLGDV� 1R�FXPSOLGDV�&XPSOLGDV�
SDUFLDOPHQWH�

352&85$'85,$�*5$/��'(�-867,&,$�'(/�('2�� ���� ��� ����

6(&5(7$5,$�'(�3527(&&,21�<�9,$/,'$'� �� ���� ����

75,%81$/�683(5,25�'(�-867,&,$� �� ���� ����

6(&5(7$5,$�'(�('8&$&,21� �� ���� ����

&(1752�'(�5($'$37$&,21�62&,$/�'(�0(5,'$� �� ���� ����

',5(&&,21�'(�35(9��<�5($'$37$&,21�62&,$/� �� ���� ����

6(59,&,26�'(�6$/8'�'(�<8&$7$1� �� ���� ����

2),&,$/�0$<25�'(/�*2%,(512�'(/�(67$'2� �� ���� ����

*2%,(512�'(/�(67$'2� �� ���� ����

(6&8(/$�'(�0(125(6�,1)5$&725(6� �� ���� ����

&(1752�'(�5($'$37$&,21�62&,$/�'(�7(.$;� ���� �� ����

6(&5(7$5,$�'(�785,602� �� ���� ����

727$/� ��� ��� ����

�
�
�

$XWRULGDGHV�PXQLFLSDOHV� &XPSOLGDV� 1R�FXPSOLGDV�&XPSOLGDV�
SDUFLDOPHQWH�

$<817$0,(172�'(�0(5,'$� �� �� ����

$<817$0,(172�'(�'=(08/� ���� �� ����

$<817$0,(172�'(�7(.,7� ���� ���� ��

$<817$0,(172�'(�'=,'=$1781� ���� �� ����

$<817$0,(172�'(�7(&2+� ���� �� ����

$<817$0,(172�'(�7(3$.$1� ���� �� ����

$<817$0,(172�'(�7(.$;� ���� ���� ��

$<817$0,(172�'(�5,2�/$*$5726� �� ���� ����

$<817$0,(172�'(�.$1$6,1� ���� ���� ��

$<817$0,(172�'(�7,&8/� ���� �� ����

$<817$0,(172�'(�.$1781,/� ���� �� ����

$<817$0,(172�'(�68'=$/� ���� �� ����

$<817$0,(172�'(�352*5(62� ���� �� ����

727$/� �� �� ��

�
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&803/,'$6�
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&803/,'$6�
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�
'H�ODV�DXWRULGDGHV�UHVSRQVDEOHV�GH�ODV�UHFRPHQGDFLRQHV��HO�����VRQ�$XWRULGDGHV�

PXQLFLSDOHV�\�HO�����VRQ�$XWRULGDGHV�HVWDWDOHV��
�
�
�
�

$XWRULGDGHV
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'HO� ���� GH� ODV� � $XWRULGDGHV� PXQLFLSDOHV�� HO� ���� GH� ODV� PLVPDV� QR� KDQ� DFHSWDGR� QL�
FXPSOLGS�ODV�UHFRPHQGDFLRQHV�GLFWDGDV��
�

&XPSOLGDV
���

1R�
FXPSOLGDV

���

�
�
������5HFRPHQGDFLRQHV�
�
([SHGLHQWH������,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG�
)HFKD�GHO�GRFXPHQWR�����GH�RFWXEUH�GH�������
&DVR�GHO�&���5�&�)��
$XWRULGDGHV� � 5HVSRQVDEOHV�� 6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG�� 7ULEXQDO� 6XSHULRU� GH�
-XVWLFLD�\�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�PDU]R�GH�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�GHO�
&�� 5�&�)�� PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ� FRQWUD� GH�ODV� DXWRULGDGHV� DUULED� LQGLFDGDV� SRU�
GLODFLyQ�H�LQFXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD�HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� GHWHUPLQy� TXH� QR� H[LVWLy� UHVSRQVDELOLGDG� DOJXQD� SRU� SDUWH� GHO� 6HFUHWDULR� QL� GH�
VHUYLGRUHV�S~EOLFRV�GHSHQGLHQWHV�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG�GHO�(VWDGR��SHUR�Vt�
TXH�ORV�DJHQWHV�GH�OD�3ROLFtD�-XGLFLDO�GHO�(VWDGR�YXOQHUDURQ�ORV�GHUHFKRV�KXPDQRV�GHO�TXHMRVR�
DO� QR� HMHFXWDU� OD� RUGHQ� GH� DSUHKHQVLyQ� HPLWLGD�� \� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� DO� QR�
FXPSOLPHQWDU�HO�H[KRUWR�VROLFLWDGR��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ� HQ� OD� TXH� VH� UHFRPHQGy� DO� 3URFXUDGRU�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��³JLUDU�ODV�LQVWUXFFLRQHV�QHFHVDULDV�D�ILQ�GH�TXH�HOHPHQWRV�GH�OD�
3ROLFtD� -XGLFLDO� VH� DYRTXHQ� D� GDU� FXPSOLPLHQWR� GH� OD� DSUHKHQVLyQ� \� GHWHQFLyQ� GH� OD� VHxRUD�
$�0�'�6��� DWHQGLHQGR� HO� RILFLR� GH� FRODERUDFLyQ� VXVFULWR� SRU� HO� OLFHQFLDGR� -�$�5��� 3URFXUDGRU�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�GH�$JXDVFDOLHQWHV´��DO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�(VWDGR��
³GH� LQGLFDFLRQHV� SUHFLVDV� D� OD� $ERJDGD� -�%�&�&��� -XH]� 6HJXQGR� GH� OR� )DPLOLDU� GHO� 3ULPHU�
'HSDUWDPHQWR� -XGLFLDO� 'HO� (VWDGR�� D� ILQ� GH� TXH� JLUH� QXHYR� RILFLR� DO� FLXGDGDQR� *REHUQDGRU�
&RQVWLWXFLRQDO� 'HO� (VWDGR�� VROLFLWDQGR� HO� DX[LOLR� GH� OD� IXHU]D�S~EOLFD� SDUD� FXPSOLPHQWDU�
GHELGDPHQWH�HO�H[KRUWR�JLUDGR�SRU�HO�-XH]�6HJXQGR�GH�OR�)DPLOLDU�GHO�(VWDGR�GH�$JXDVFDOLHQWHV�
GHGXFLGR�GHO�MXLFLR�TXH�HQ�OD�YtD�~QLFD�FLYLO� �GLYRUFLR�QHFHVDULR��SURPXHYH�HO�VHxRU�5�&�)��HQ�
FRQWUD�GH�$�0�'�6���DGHPiV�TXH�OH�KDJD�VDEHU�D�HVWD�PLVPD�IXQFLRQDULD�TXH�GHQWUR�GHO�WpUPLQR�
GH� ��� GtDV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� TXHGH� GHELGDPHQWH� QRWLILFDGD� OD� SUHVHQWH�
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QRWLILFDFLyQ��UHPLWD�GHELGDPHQWH�GLOLJHQFLDGR�DO�-XH]�6HJXQGR�GH�OR�)DPLOLDU�GH�$JXDVFDOLHQWHV�
HO�H[KRUWR�UHPLWLGR´��
�
6(*8,0,(172��
$&(37$'$��6t��HQ�IHFKD���GH�RFWXEUH�GHO�DxR�HQ�FXUVR��HO�3URFXUDGRU�*HQHUDO�'H�-XVWLFLD�'HO�
(VWDGR�UHPLWLy�D�HVWH�RUJDQLVPR�HO�RILFLR�Q~PHUR�;�-�����������GH�IHFKD���GHO�PLVPR�PHV� \�
DxR��PHGLDQWH�HO�FXDO�LQIRUPy�TXH�DFHSWDED� tQWHJUDPHQWH�OD�UHFRPHQGDFLyQ�TXH�VH�OH�KL]R� \�
TXH�RSRUWXQDPHQWH�HQYLDUtD�ODV�SUXHEDV�TXH�DFUHGLWDUDQ�VX�FDEDO�FXPSOLPLHQWR�SRU�VX�SDUWH��/D�
$ERJDGD�-�%�&�&��� -XH]�6HJXQGR�GH�OR�)DPLOLDU�GHO�3ULPHU�'HSDUWDPHQWR�-XGLFLDO�GHO�(VWDGR��
HQ�IHFKD���GH�RFWXEUH�GHO�DxR�HQ�FXUVR��UHPLWLy�D�HVWH�RUJDQLVPR�HO�RILFLR�Q~PHUR�����������HQ�
HO� TXH� LQIRUPy� TXH�� ³VH� JLUy� QXHYDPHQWH� RILFLR� GLULJLGR� DO� *REHUQDGRU� GHO� (VWDGR� SDUD� TXH�
RWRUJXH�HO�HPSOHR�GH�OD�IXHU]D�S~EOLFD´��
�
358(%$6�� /D� -XH]� 6HJXQGR� GH� OR� )DPLOLDU� HQYLy� FRSLDV� FHUWLILFDGDV� GH� ODV� FRQVWDQFLDV�
FRQGXFHQWHV��
�
&803/,'$��6L��SRU�SDUWH�GHO�-XH]�6HJXQGR�GH�OR�)DPLOLDU�GHO�3ULPHU�'HSDUWDPHQWR�-XGLFLDO�GHO�
(VWDGR�� QR� DVt� HO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� TXLHQ� QR� HQYLy� ODV� SUXHEDV� GHO�
FXPSOLPLHQWR�GH�OD�UHFRPHQGDFLyQ��
�

�
�

([SHGLHQWH�������,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG�
)HFKD�GHO�GRFXPHQWR�����GH�RFWXEUH�GH�������
&DVR�GH�OD�&��7�6�&��HQ�DJUDYLR�SURSLR�\�GH�ORV�&�&���0�&�6��\�*�6�&��
$XWRULGDG�UHVSRQVDEOH��3ROLFtDV�\�3UHVLGHQWH�0XQLFLSDO�GH�7HNLW��<XFDWiQ��
�
(O����GH�-XOLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GH� OD� &�� 7�6�&�� HQ� DJUDYLR� SURSLR� \� GH� ORV� &�&�� � 0�&�6�� \� *�6�&��� PDQLIHVWDQGR� VX�
LQFRQIRUPLGDG�� HQ� FRQWUD� GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU� GHWHQFLyQ� DUELWUDULD�� OHVLRQHV� H�
LQFRPXQLFDFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� H[LVWHQWHV�� HVWH� 2UJDQLVPR� GHWHUPLQy� TXH� ORV�
IXQFLRQDULRV� S~EOLFRV� QR� YXOQHUDURQ� ORV� GHUHFKRV� KXPDQRV�GH� ORV� TXHMRVRV� HQ� FXDQWR� D� OD�
GHWHQFLyQ� DUELWUDULD� H� LQFRPXQLFDFLyQ� TXH� DOHJDEDQ�� SHUR�VL� TXH� FRQFXOFDURQ� ORV� GHUHFKRV�
KXPDQRV�GH�OD�VHxRUD�7�6�&��SRU�ODV�OHVLRQHV�LQYRFDGDV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ� UHVSHFWLYD� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3UHVLGHQWH� 0XQLFLSDO�� ³JLUH� VXV� LQVWUXFFLRQHV� D� ILQ� GH� TXH�D� WUDYpV� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR�H�LQVWDQFLDV�UHVSHFWLYDV��VH�GHWHUPLQH�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULHURQ�pO�R�
ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�SROLFtD�PXQLFLSDO�TXH�LQWHUYLQLHURQ�HQ�ORV�KHFKRV�DVt�FRPR�FRQ�ODV�
VDQFLRQHV�DGPLQLVWUDWLYDV�FRUUHVSRQGLHQWHV´��
�
6(*8,0,(172�
�
$&(37$'$��6L�� (Q� IHFKD���GH�QRYLHPEUH�GHO�SUHVHQWH�DxR��HO�FLXGDGDQR�/��&�� '��3UHVLGHQWH�
0XQLFLSDO� GH� 7HNLW�� <XFDWiQ�� HQYLy� RILFLR� VLQ� Q~PHUR� SRU� PHGLR� GHO� FXDO� LQIRUPD� GH� ODV�
VDQFLRQHV��LPSXHVWDV�D�ORV�SROLFtDV�UHVSRQVDEOHV��
�
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358(%$6��0HGLDQWH�RILFLR�VLQ�Q~PHUR��VXVFULWR�SRU�HO�3UHVLGHQWH�0XQLFLSDO�GH�7HNLW��<XFDWiQ�
/��&��'��GH�IHFKD���GH�QRYLHPEUH�GHO�������LQIRUPy�TXH�D�ORV�VHxRUHV��-�&�3�0��\�0�'�&��VH�OHV�
LPSXVR�OD�VDQFLyQ�HVWLSXODGD�HQ�HO�DUWtFXOR� ��� IUDFFLyQ� ,,,�GH�OD�OH\�GH�VHUYLGRUHV�S~EOLFRV�GHO�
(VWDGR�GH�<XFDWiQ��6H�DQH[y�FRSLD�GHO�DFWD�FRUUHVSRQGLHQWH��
�
&803/,'$�3$5&,$/0(17(�<� '(�81$�0$1(5$�,168),&,(17(� �PRWLYR�SRU�HO�FXDO�VH�JLUy�
RILFLR�DO�+��$\XQWDPLHQWR�GH�OD�ORFDOLGDG�GH�7HNLW��<XFDWiQ��VROLFLWiQGROH�TXH�GHWDOOH�ORV�FULWHULRV�
XWLOL]DGRV� SDUD� OD� DSOLFDFLyQ� GH� VDQFLRQHV� DQWHV� GHVFULWDV� D� ORV� 6HUYLGRUHV� 3~EOLFRV�
LQYROXFUDGRV��
�

�
�

([SHGLHQWH�������,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG�
)HFKD�GH�GRFXPHQWR�����GH�RFWXEUH�GH�������
&DVR�GH�ORV�FLXGDGDQRV�$��0��'��\�-��)��0��4��HQ�DJUDYLR�GH�ORV�PHQRUHV�&��\�-��(�&+��0���
$XWRULGDG�UHVSRQVDEOH��3ROLFtD�0XQLFLSDO�GH�7HFRK��<XFDWiQ��
�
(O����GH�VHSWLHPEUH��GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�
TXHMD� ORV� FLXGDGDQRV� $�� 0�� '�� \� -�� )�� 0�� 4�� HQ� DJUDYLR� GH� ORV� PHQRUHV� &�� \� -�� (� &�� 1���
PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ� FRQWUD� GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU� 'HWHQFLyQ�
DUELWUDULD��/HVLRQHV�\�DPHQD]DV��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� GHWHUPLQy� TXH� � ORV� IXQFLRQDULRV� S~EOLFRV� GHSHQGLHQWHV� GHO� +�� $\XQWDPLHQWR� GH�
7HFRK�� <XFDWiQ�� QR� SULYDURQ� LOHJDOPHQWH� GH� OD� OLEHUWDG� D�ORV� PHQRUHV�� QL� ORV� DJUHGLHURQ�
ItVLFDPHQWH��SHUR�VL�HYLGHQFLy�OD�IDOWD�GH�FDSDFLWDFLyQ�GH�ORV�FXHUSRV�SROLFtDFRV�HQ�PDWHULD�GH�
'HUHFKRV�+XPDQRV���
�
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHVROXFLyQ�UHVSHFWLYD��HQ�OD�TXH�VH�UHFRPHQGy�DO�FDELOGR�
GHO� +�� $\XQWDPLHQWR�� ³VH� WRPHQ� ODV� WRGDV� ODV� PHGLGDV� SUHYHQWLYDV� QHFHVDULDV� SDUD� TXH� ORV�
6HUYLGRUHV�3~EOLFRV�GHSHQGLHQWHV�GH�HVH�FXHUSR�FROHJLDGR�FRDG\XYHQ�HQ�HO�PHMRUDPLHQWR�GH�OD�
FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ´��
�
6(*8,0,(172��
�
$&(37$'$�� 1R�� +DVWD� OD� SUHVHQWH� IHFKD� QR� VH� KD� UHFLELGR� FRQWHVWDFLyQ� DOJXQD� GHO� +��
$\XQWDPLHQWR�GH�7HFRK��<XFDWiQ��
�
&803/,'$��12��
�

�
�
�

([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�RFWXEUH�GH�������
&DVR�GHO�&��$��&��%���
$XWRULGDG�UHVSRQVDEOH��3ROLFtDV�\�3UHVLGHQWH�0XQLFLSDO�GH�.DQDVLQ��<XFDWiQ��
�
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(O����GH�DEULO�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GHO�&�� $��&��%��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGD�SRU�
1HJDWLYD�GHO�'HUHFKR�DO�7UDEDMR�\�'HWHQFLyQ�$UELWUDULD��
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�IXQFLRQDULRV�S~EOLFRV�YXOQHUDURQ�ORV�GHUHFKRV�KXPDQRV�GHO�TXHMRVR�
HQ�FXDQWR�D�OD�1HJDWLYD�GHO�'HUHFKR�DO�7UDEDMR�\�'HWHQFLyQ�DUELWUDULD���
�
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ� UHVSHFWLYD�� HQ� OD� TXH� VH� UHFRPHQGy� DO�
&DELOGR�GHO�+��$\XQWDPLHQWR�JLUDUD�VXV�LQVWUXFFLRQHV�D� ILQ�GH�TXH�D�WUDYpV�GHO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR�H�LQVWDQFLDV�UHVSHFWLYDV��VH�GHWHUPLQDUD�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULHUD�HO�
3UHVLGHQWH�0XQLFLSDO�$��8��(��DO�LPSHGLU�TXH�HO�VHxRU�$��%��&�GHVHPSHxDUD�VX�FRPHUFLR��UHDOL]DU�
OD�LQYHVWLJDFLyQ�LQWHUQD�SDUD�GHWHUPLQDU�HO�QRPEUH�GH�ORV�SROLFtDV�PXQLFLSDOHV�TXH�GHWXYLHURQ�
VLQ�FDXVD�DOJXQD�DO�TXHMRVR�\�DSOLFDU�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�GH�DFXHUGR�D�OD�OH\�GH�ORV�
6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�D�ORV�IXQFLRQDULRV�LQYROXFUDGRV��SURFHGLHQGR�D�UHSDUDU�ORV�GDxRV�
\� SHUMXLFLRV� TXH� VH� OH� RFDVLRQDURQ� DO� TXHMRVR� FRQ� PRWLYR� GH� OD� YLRODFLyQ� D� ORV� GHUHFKRV�
KXPDQRV��
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�GLFLHPEUH�GH������VH�UHFLELy�HO�RILFLR�Q~PHUR������PHGLDQWH�HO�
FXDO�HO�3UHVLGHQWH�0XQLFLSDO�GH�NDQDVtQ��<XFDWiQ�LQIRUPy�D�HVWH�RUJDQLVPR�TXH� �DFHSWDED�OD�
UHFRPHQGDFLyQ�HQ�ORV�WpUPLQRV�TXH�OH�IXH�QRWLILFDGD��
�
358(%$6��0HGLDQWH�RILFLR�Q~PHUR�����������VXVFULWR�SRU�HO�3UHVLGHQWH�0XQLFLSDO�GH�.DQDVLQ��
<XFDWiQ�$��8��(��HQ�IHFKD����GH�PD\R�GHO��������LQIRUPy�DFHUFD�GH�OD�LQYHVWLJDFLyQ�TXH�OH�IXH�
VROLFLWDGD� DO� 'LUHFWRU� GH� OD� 3ROLFtD� GHO� 0XQLFLSLR� PDQLIHVWDQGR� TXH� GLR� GH� EDMD� GH� HVD�
FRUSRUDFLyQ�D�ORV�$JHQWHV�GH�3ROLFtD�0XQLFLSDO�TXH�LQWHUYLQLHURQ�HQ�ORV�KHFKRV�TXH�PRWLYDURQ�OD�
TXHMD��
�
&803/,'$�3$5&,$/0(17(��HQ�YLUWXG�GH�TXH�QR�VH�KD�LQLFLDGR��SRU�SDUWH�GHO�&DELOGR�GHO�+��
$\XQWDPLHQWR�GH�.DQDVLQ��<XFDWiQ��XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�DO�&��$��8��(���3UHVLGHQWH�
0XQLFLSDO� GH� pVWD� ORFDOLGDG�� DVt� FRPR�� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� TXH� OH� FRUUHVSRQGDQ� GH�
DFXHUGR�D�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�6HUYLGRUHV�3~EOLFRV�DO�6HUYLFLR�GHO�(VWDGR��
�

�
�

([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�1RYLHPEUH�GH�������
&DVR�GH�OD��&��7��7��0��HQ�DJUDYLR�SURSLR�GHO�&��0�(�0�5��
$XWRULGDG�UHVSRQVDEOH��'LUHFWRU�\�-HIH�GH�6HJXULGDG�GHO�&HQWUR�GH�5HDGDSWDFLyQ�6RFLDO�
GH�0pULGD��<XFDWiQ��
�
(O����GH�MXOLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�GH�
OD�&��7��7��0��HQ�DJUDYLR�GH�VX�HVSRVR��0��(��0��5��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�
GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU� ,PSRVLFLyQ� GH� &DVWLJR� ,QGHELGR� D� 5HFOXVRV� R� ,QWHUQRV� \�
&REUR�,QGHELGR�D�5HFOXVRV��
�



&20,6,Ð1�'(�'(5(&+26�+80$126�'(/�(67$'2�'(�<8&$7É1�

,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV������

'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� GHWHUPLQy� TXH� ORV� IXQFLRQDULRV� S~EOLFRV� YXOQHUDURQ� ORV� GHUHFKRV� KXPDQRV� GHO�
TXHMRVR�SRU�HO�HMHUFLFLR�LQGHELGR�GH�OD�IXQFLyQ�S~EOLFD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ� UHVSHFWLYD�� HQ� OD� TXH� VH� UHFRPHQGy� DO�
'LUHFWRU�GH�3UHYHQFLyQ�\�5HDGDSWDFLyQ�6RFLDO�LQLFLDU�GH�PDQHUD�LQPHGLDWD�ODV�LQYHVWLJDFLRQHV�\�
GHVOLQGDU� UHVSRQVDELOLGDGHV� HQ� UHODFLyQ� D� ORV� KHFKRV� YLRODWRULRV�� DSOLFDU� ODV� VDQFLRQHV�
DGPLQLVWUDWLYDV�GH�DFXHUGR�D�OD�OH\�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�\�WRPDU�ODV�PHGLGDV�
QHFHVDULDV�SDUD�TXH�HO�LQWHUQR�0��(��0��5��&RQWDUD�FRQ�OD�D\XGD�WHUDSpXWLFD�QHFHVDULD�\�HILFD]�
SDUD� VX� UHKDELOLWDFLyQ� GH� OD� DGLFFLyQ� D� ODV� GURJDV�� 6H� UHFRPHQGy� DO� 'LUHFWRU� GHO� &HQWUR� GH�
5HDGDSWDFLyQ�6RFLDO�GHO�(VWDGR��GHWHUPLQDU�OD�UHVSRQVDELOLGDG�HQ�OD�TXH�LQFXUULy�HO�VHxRU�5��0��
5��*���MHIH�GH�VHJXULGDG�GHO�&HQWUR�GH�5HDGDSWDFLyQ�6RFLDO�GH�0pULGD��DSOLFDUOH�ODV�VDQFLRQHV�
FRUUHVSRQGLHQWHV� GH� DFXHUGR� D� OD� OH\� GH� UHVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GHO�
(VWDGR� GH� <XFDWiQ�� PRGLILFDU� HO� VLVWHPD� GH� FRQWURO� GH� YLVLWDV�� HVWDEOHFHU� LQVWUXPHQWRV� \�
SHUVRQDO�QHFHVDULRV�SDUD�HYLWDU�TXH�ODV�SHUVRQDV�TXH�LQJUHVDQ�DO�FHQWUR�GH�UHDGDSWDFLyQ�VRFLDO�
LQWURGX]FDQ� VXVWDQFLDV�� REMHWRV�� DOLPHQWRV� \� GHPiV� DUWtFXORV� GH� ORV� FRQVLGHUDGRV� FRPR�
SURKLELGRV�SRU�HO�UHJODPHQWR�LQWHUQR�GH�GLFKR�FHQWUR�SHQLWHQFLDULR��HVWDEOHFHU�HQ�FRRUGLQDFLyQ�
FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV��LQVSHFFLRQHV�SHULyGLFDV�HQ�WRGDV�\�FDGD�XQD�GH�ODV�iUHDV�GHO�
FHQWUR�� SDUD� GHWHFWDU� \� FRPEDWLU� HO� LQJUHVR� \� GLVWULEXFLyQ� GH� HVWXSHIDFLHQWHV�� DVt� FRPR� GH�
REMHWRV� SURKLELGRV� TXH� SRQJDQ� HQ� ULHVJR� OD� LQWHJULGDG� ItVLFD� GH� ORV� LQWHUQRV� R� GHO� SHUVRQDO�
DGVFULWR� DO� FHQWUR�� HVWDEOHFHU� HQ� ORV� OXJDUHV� YLVLEOHV� D� ORV� YLVLWDQWHV�� D� ORV� LQWHUQRV�� SHUVRQDO�
DGVFULWR�\�DO�S~EOLFR�HQ�JHQHUDO��DQXQFLRV�SHUIHFWDPHQWH�GLVHxDGRV���TXH�VHxDOHQ�OD�JUDWXLGDG�
GH�ORV�VHUYLFLRV�SHQLWHQFLDULRV��ODV�VDQFLRQHV�D�ODV�TXH�VH�KDJDQ�DFUHHGRUHV�ODV�SHUVRQDV�TXH�
LQFXUUDQ� HQ� OD� LQIUDFFLyQ� D� GLFKR� SULQFLSLR�� DVt� FRPR� ODV� LQVWDQFLDV� D� ODV� TXH� SXHGH� DFXGLU�
FXDOTXLHU�SHUVRQD�SDUD�GHQXQFLDU�FXDOTXLHU�LUUHJXODULGDG���
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�QRYLHPEUH�GHO�DxR������HO�'LUHFWRU�GHO�&HUHVR�UHPLWLy�HO�RILFLR�
Q~PHUR� '�� -�� ����������GH� IHFKD� ���GH�QRYLHPEUH�GHO�PLVPR�DxR��HQ�HO�FXDO�LQIRUPy�D�HVWH�
RUJDQLVPR��TXH�VL�DFHSWDED�OD�UHFRPHQGDFLyQ��
�
358(%$6��(Q�IHFKD����GH�GLFLHPEUH�GH������VH�UHFLEH�RILFLR�Q~PHUR�'��-�������������UHFLELGR�
SRU� HVWH� RUJDQLVPR� HO� �� GH� GLFLHPEUH� GH� ������ SRU� HVWH�PHGLR� GHO� FXDO� UHPLWH� ODV� SUXHEDV�
FRUUHVSRQGLHQWHV�DO�FXPSOLPLHQWR�GH�OD�UHFRPHQGDFLyQ���
�
&803/,'$��6L��
�

�
�
�

([SHGLHQWH�������,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG�
)HFKD�GHO�GRFXPHQWR������GH�QRYLHPEUH�GH�������
&DVR�GHO�&��)��&��.���
$XWRULGDG�UHVSRQVDEOH��3UHVLGHQWH�0XQLFLSDO�GH�6XG]DO��<XFDWiQ��3UHVLGHQWH�0XQLFLSDO�
GH�.DQWXQLO��<XFDWiQ��7LWXODU�GH�OD�$JHQFLD�'pFLPD�6pSWLPD�GHO�0LQLVWHULR�S~EOLFR�FRQ�
VHGH�HQ�OD�FLXGDG�GH�,]DPDO��<XFDWiQ��\�'LSXWDGR�:��6��$��
�
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(O����GH�PDU]R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GHO�&��)��&�� .��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�ODV��DXWRULGDGHV�DUULED�LQGLFDGDV�
LQFXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD�HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD��KRPLFLGLR�\�GLODFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� 1R� H[LVWLy� 5HVSRQVDELOLGDG� SRU� SDUWH� GHO� HQWRQFHV� 'LSXWDGR� GHO� ;9�
'LVWULWR�:�5�6�$���SHUR�VL�SRU�SDUWH�GH�GHPiV�IXQFLRQDULRV�S~EOLFRV�GH�OD�3UHVLGHQFLD�PXQLFLSDO�
GH� 6XG]DO� \� .DQWXQLO� \� OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� TXH� YXOQHUDURQ� ORV�
GHUHFKRV�KXPDQRV�GHO�TXHMRVR�SRU�LQFXPSOLPLHQWR�GH�OD�)XQFLyQ�3~EOLFD�HQ�OD�$GPLQLVWUDFLyQ�
GH�-XVWLFLD��1HJDWLYD�GH�$VLVWHQFLD�D�9tFWLPDV�GHO�'HOLWR�FRQWHQLGDV�HQ�ORV�DUWtFXORV����������GH�OD�
'HFODUDFLyQ�VREUH�ORV�3ULQFLSLRV�)XQGDPHQWDOHV�GH�-XVWLFLD�SDUD�ODV�9tFWLPDV�GH�ORV� 'HOLWRV�\�
$EXVR�GH�3RGHU��9LRODFLRQHV�DO�'HUHFKR�D�OD�/HJDOLGDG�\�D�OD�6HJXULGDG�-XUtGLFD�FRQVDJUDGRV�
HQ� ORV� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� *HQHUDO� GH� OD� 5HS~EOLFD�� DUWtFXOR� �� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV�� DUWtFXOR� ;9,,,� GH� OD� 'HFODUDFLyQ� $PHULFDQD� GH� ORV�
'HUHFKRV� \� 'HEHUHV� GHO� +RPEUH�� 'LODFLyQ� HQ� OD� 3URFXUDFLyQ� GH� -XVWLFLD� SURWHJLGR� SRU� HO�
QXPHUDO����GH�OD�&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD��
�
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHVROXFLyQ��HQ�OD�TXH�VH�UHFRPHQGy�DO�&DELOGR�GHO�+��
$\XQWDPLHQWR� GH� 6XG]DO�� ³JLUDU� VXV� LQVWUXFFLRQHV� D� ILQ� GH� TXH� D� WUDYpV� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� H� LQVWDQFLDV� UHVSHFWLYDV�� VH� GHWHUPLQH� OD� UHVSRQVDELOLGDG� HQ� TXH� LQFXUULy� HO�
HQWRQFHV�3UHVLGHQWH�0XQLFLSDO�%��&��&���SRU�ORV�KHFKRV�LPSXWDGRV�HQ�HO�FXHUSR�GH�OD�UHVROXFLyQ��
VH�OH�DSOLTXHQ�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�GH�DFXHUGR�D�OD�OH\�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�
HVWDGR´��
�
$O� FDELOGR� GH� .DQWXQLO� VH� OH� UHFRPHQGy�� ³JLUDU� VXV� LQVWUXFFLRQHV� D� ILQ� GH� TXH� D� WUDYpV� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�H�LQVWDQFLDV�UHVSHFWLYDV��VH�GHWHUPLQH�OD�UHVSRQVDELOLGDG�HQ�TXH�
LQFXUULy�HO�HQWRQFHV�3UHVLGHQWH�0XQLFLSDO�5��*��<���SRU�ORV�KHFKRV�LPSXWDGRV�HQ�HO�FXHUSR�GH�OD�
UHVROXFLyQ��VH�OH�DSOLTXHQ�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�GH�DFXHUGR�D�OD�OH\�GH�ORV�6HUYLGRUHV�
3~EOLFRV�GHO�(VWDGR��\�SURFHGD�D�LQGHPQL]DU�FRQIRUPH�D�GHUHFKR�DO�TXHMRVR�SRU�HO�KRPLFLGLR�GH�
VX�HVSRVD´��
�
$O�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�VH�OH�UHFRPHQGy��³RUGHQDU�OR�FRQGXFHQWH�DO�7LWXODU�
GH� OD� $JHQFLD� 'pFLPR� 6pSWLPD� GHO� 0LQLVWHULR� 3~EOLFR� GHO� )XHUR� &RP~Q�� D� ILQ� GH� DJRWDU� ODV�
GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�HQ�OD�DYHULJXDFLyQ�SUHYLD�Q~PHUR�������•�������SDUD�TXH�SUHYLRV�
ORV�WUiPLWHV�GH�ULJRU�VH�FRQVLJQH��HQ�FDVR�GH�TXH�SURFHGD��DO�MX]JDGR�GH� 'HIHQVD�6RFLDO�TXH�
FRUUHVSRQGD�� JLUH� VXV� LQVWUXFFLRQHV� D� ILQ� GH� TXH� D� WUDYpV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� H�
LQVWDQFLDV�UHVSHFWLYDV��VH�GHWHUPLQH�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULHURQ�HO�R�ORV�VHUYLGRUHV�
S~EOLFRV�GH�OD�LQVWLWXFLyQ�D�VX�FDUJR�TXH�LQWHJUDQ�HO�SHUVRQDO�GH�OD�DJHQFLD�GpFLPR�VpSWLPD��FRQ�
VHGH� HQ� OD�FLXGDG� GH� ,]DPDO�� HQ� UHODFLyQ�FRQ� OD� GLODFLyQ�GH�OD� DYHULJXDFLyQ� SUHYLD� ����������
LQLFLH� OD� DYHULJXDFLyQ� SUHYLD� FRUUHVSRQGLHQWH� SDUD� GHVOLQGDU�UHVSRQVDELOLGDGHV� TXH� SXGLHUDQ�
GHULYDU� GH� ORV� KHFKRV� UHDOL]DGRV� SRU� ORV� HQWRQFHV� 3UHVLGHQWHV� 0XQLFLSDOHV� GH� 6XG]DO� \�
.DQWXQLO´���
�
6(*8,0,(172��
�
$&(37$'$��3$5&,$/0(17(��(O����GH�QRYLHPEUH�GHO�SUHVHQWH�DxR��HO�3URFXUDGRU�*HQHUDO�GH�
-XVWLFLD�GHO�(VWDGR�PHGLDQWH�RILFLR�Q~PHUR�;�-�����������GH�IHFKD����GHO�PLVPR�PHV�\�DxR��
LQIRUPy� D� HVWH� RUJDQLVPR�� ³TXH� DFHSWD� OD� UHFRPHQGDFLyQ�� VROR� SRU� OR� TXH� UHVSHFWD� D� ORV�
UHVROXWLYRV�TXLQWR��VH[WR�\�VpSWLPR��WRGD�YH]�TXH�HQ�FXDQWR�DO�RFWDYR��SULPHUDPHQWH�VH�WHQGUi�
TXH� DJRWDU� OD� LQGDJDWRULD� Q~PHUR� ������•������� SDUD� TXH� SRVWHULRUPHQWH� OD� UHSUHVHQWDFLyQ�
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VRFLDO�GHWHUPLQH�OD�FRQGXFWD�GH�ORV�HQWRQFHV�3UHVLGHQWHV�0XQLFLSDOHV�GH�QRPEUHV�%��&��&��\�5��
*��<���SXGLHUD�VHU�FRQVWLWXWLYD�GH�DOJ~Q�KHFKR�YLRODWRULR´��
�
/RV� &DELOGRV� GHO� ORV� +�� $\XQWDPLHQWRV� GH� 6XG]DO� \� .DQWXQLO�KDVWD� OD� SUHVHQWH� IHFKD� QR� KDQ�
DFHSWDGR�OD�UHFRPHQGDFLyQ��
�
358(%$6��3RU�PHGLR�GH�RILFLR�2�4������������GH�IHFKD�G LHFLVpLV�GH�MXOLR�GHO�DxR�HQ�FXUVR��HQ�
HO�FXDO�VH�OH�VROLFLWy�D�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�ODV�SUXHEDV�HQ�ODV�FXDOHV�
GD� FXPSOLPLHQWR� D� ODV� 5HFRPHQGDFLRQHV� UHDOL]DGDV� HQ� FXDQWR� HO� H[SHGLHQWH� &'+<�
�����,,,�������HVD�,QVWLWXFLyQ�UHVSRQGLy��³TXH�RSRUWXQDPHQWH��JLUp�ODV�LQVWUXFFLRQHV�QHFHVDULDV�
D� HIHFWR� GH� TXH� D� WUDYpV� GHO� SURFHGLPLHQWR� UHVSHFWLYR��VH� GRFXPHQWH� OD� UHVSRQVDELOLGDG�
DGPLQLVWUDWLYD�HQ�TXH�KXELHUHQ�LQFXUULGR�OD�'HFLPDVpSWLPD�$JHQFLD�,QYHVWLJDGRUD�GHO�0LQLVWHULR�
S~EOLFR�FRQ�VHGH�HQ�,]DPDO��<XFDWiQ��TXH�KD\DQ�SDUWLFLSDGR�HQ�HO�UHWUDVR�GH�OD�LQWHJUDFLyQ�GH�OD�
$YHULJXDFLyQ� 3UHYLD� Q~PHUR� ���������� GH� WDO� PDQHUD� TXH�HQ� HVWRV� PRPHQWRV� D~Q� VH�
HQFXHQWUDQ�UHDOL]DQGR�ODV�GLOLJHQFLDV�SHUWLQHQWHV�SDUD�TXH�HQ�EDVH�D�ORV�UHVXOWDGRV�TXH�DUURMHQ�
ODV� PLVPDV�� VH� DSOLTXHQ� HQ� VX� FDVR� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� TXH� FRUUHVSRQGD��
FLUFXQVWDQFLD� TXH� GHVGH� OXHJR� VH� OH� KDUi� GH� VX� FRQRFLPLHQWR� DO� ILQDOL]DU� HO� SURFHGLPLHQWR�
UHVSHFWLYR��5HVSHFWR�DO�5HVROXWLYR�2FWDYR�GH�OD�5HFRPHQGDFLyQ�GH�UHIHUHQFLD��OH�PDQLILHVWR�OD�
DFHSWDFLyQ�GHO�PLVPR��\�GH�LJXDO�IRUPD�OH�KDJR�GH�VX�FRQRFLPLHQWR�TXH�SRU�DFXHUGR�GH�IHFKD�
GLHFLVLHWH� GH� HQHUR� GHO� SUHVHQWH� DxR�� GLFWDGR� SRU� HO� 7LWXODU� GH� OD� 'HFLPDVpSWLPD� $JHQFLD�
,QYHVWLJDGRUD�GHO�0LQLVWHULR�3~EOLFR��FRQ�VHGH�HQ�,]DPDO��<XFDWiQ��VH�GHWHUPLQy��TXH�HQ�YLUWXG�
GH� TXH� OD� 5HSUHVHQWDFLyQ� VRFLDO� HMHUFLWy� DFFLyQ� SHQDO� HQ�FRQWUD� GH� 1�� &�� .��� GHMDU� FRSLD�
IRWRVWiWLFD� GHELGDPHQWH� FHUWLILFDGD� GH� WRGDV� \� FDGD� XQD� GH� ODV� FRQVWDQFLDV� TXH� LQWHJUDQ� OD�
DYHULJXDFLyQ� SUHYLD� Q~PHUR� ������•������ D� ILQ� GH� FRQWLQXDU� FRQ� OD� PLVPD� SRU� OD� SUREDEOH�
FRPLVLyQ� GH� KHFKRV� GHOLFWXRVRV� FRPHWLGRV� HQ� HVH� HQWRQFHV� SRU� HO� 3UHVLGHQWH� 0XQLFLSDO� GH�
6XG]DO��UD]yQ�SRU�OR�TXH�\D�KDQ�VLGR�FLWDGDV�ODV�SHUVRQDV�LQYROXFUDGDV�HQ�HO�FDVR�SDUWLFXODU���\�
HQ�FXDOTXLHU�PRPHQWR�VH�GHWHUPLQDUD�OR�TXH�OHJDOPHQWH�FRUUHVSRQGD´��
�
&803/,'$�� 12�� /RV� +�� $\XQWDPLHQWRV� GH� 6XG]DO� \� .DQWXQLO� QR� GLHURQ� FRQWHVWDFLyQ� D� ORV�
UHTXHULPLHQWRV�GH�HVWD�&RPLVLyQ��(O�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�D~Q�QR�HQYtD�ODV�
SUXHEDV�GHO�FXPSOLPLHQWR��
�

�
�

([SHGLHQWH�������,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�QRYLHPEUH�GHO�������
&DVR�GH�ORV�&�&���2��GHO�6��(��3���HQ�DJUDYLR�GH�ORV�PHQRUHV�-�$��\�*�$�&+�(���
$XWRULGDG�UHVSRQVDEOH��3ROLFtD�0XQLFLSDO�GH�']HPXO��
�
(O����GH�MXOLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�GH�
OD�&��2��GHO�6��(��3���HQ�DJUDYLR�GH�ORV�PHQRUHV�7�$��\�-�$�&�(�PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��
HQ�FRQWUD�GH�ODV��DXWRULGDGHV�DUULED�LQGLFDGDV�SRU�5HWHQFLyQ�,OHJDO�\�/HVLRQHV��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�GHWHUPLQy�TXH�ORV�HOHPHQWRV�GH�OD�3ROLFtD�0XQLFLSDO�YLRODURQ�ORV�GHUHFKRV�+XPDQRV�
GH�ORV�PHQRUHV�WUDQVJUHGLHQGR�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�OD�&RQYHQFLyQ�GH�ORV�'HUHFKRV�GHO�
1LxR��HVSHFtILFDPHQWH�SRU�OR�TXH�VH�UHILHUH�D�VX�LQWHJULGDG�H�LQWHUpV�VXSHULRU��
�
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3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHVROXFLyQ�UHVSHFWLYD��HQ�OD�TXH�VH�UHFRPHQGy�DO�FDELOGR�
GHO� +�� $\XQWDPLHQWR� GH� ']HPXO�� <XFDWiQ�� ³JLUDU� VXV� LQVWUXFFLRQHV� D� ILQ� GH� TXH� D� WUDYpV� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�H�LQVWDQFLDV�UHVSHFWLYDV��VH�GHWHUPLQH�OD�UHVSRQVDELOLGDG�HQ�TXH�
LQFXUULHURQ�ORV�VHxRUHV�*��3���(��/��\�)��*���SROLFtDV�PXQLFLSDOHV�DGVFULWRV�D�HVD�PXQLFLSDOLGDG�DO�
KDEHU�YLRODGR�HO�GHUHFKR�D�OD�LQWHJULGDG�GH�ORV�PHQRUHV�*��$��\�-��$��&��(���VH�OHV�DSOLTXHQ�ODV�
VDQFLRQHV�DGPLQLVWUDWLYDV�GH�DFXHUGR�D�OD�OH\�GH�ORV�VHUYLGRUHV�S~EOLFRV�GHO�HVWDGR��ODV�FXDOHV�
QR�GHEHUiQ�VHU�PHQRUHV�D�GLH]�GtDV�GH�VXVSHQVLyQ�VLQ�JRFH�GH�VXHOGR�GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�HQ�ORV�DUWtFXORV����IUDFFLRQHV�,,,�\�9��\����GH�OD�FLWDGD�OH\��LQGHSHQGLHQWHPHQWH�GH�
TXHGDU� DFUHGLWDGD� DOJXQD� RWUD� UHVSRQVDELOLGDG�� HQ� FX\R�FDVR� GHEHUi� SURFHGHU� FRQIRUPH� D�
GHUHFKR��WRPDU�WRGDV�ODV�PHGLGDV�SUHYHQWLYDV�QHFHVDULDV�FRPR�GH�KHFKR�OR�HV�OD�FDSDFLWDFLyQ�
SHUPDQHQWH�D�ORV�FXHUSRV�SROLFtDFRV��DVt�FRPR�D�ORV�VHUYLGRUHV�S~EOLFRV�GHSHQGLHQWHV�GH�HVH�
FXHUSR�FROHJLDGR��D� ILQ�GH�TXH�VH�FRQVWLWX\DQ�HQ�SURPRWRUHV�GH�XQD�FXOWXUD�GH�UHVSHWR�D�ORV�
GHUHFKRV�KXPDQRV� \�FRDG\XYHQ�HQ�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�GH�
']HPXO��<XFDWiQ´��
6(*8,0,(172��
�
$&(37$'$�� 1R�� +DVWD� OD� SUHVHQWH� IHFKD� QR� KD� GDGR� FRQWHVWDFLyQ� HO� +�� $\XQWDPLHQWR� GH�
']HPXO��
�

�
�

([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�QRYLHPEUH�GHO�������
&DVR�GHO�FLXGDGDQR�'��(��6���
$XWRULGDG�UHVSRQVDEOH��6HFUHWDUtD�GH�7XULVPR��*REHUQDGRU�GHO�(VWDGR�\�2ILFLDO�0D\RU�GH�
*RELHUQR��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GHO� FLXGDGDQR� '�� (�� 6��� PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ� FRQWUD� GH� ODV� � DXWRULGDGHV� DUULED�
LQGLFDGDV�SRU�TXH�D�SHVDU�GH�KDEHU�UHDOL]DGR�VX�VROLFLWXG�SRU�HVFULWR�QR�VH�OH�GLR�FRQWHVWDFLyQ�D�
VX�SHWLFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ODV�FLWDGDV�DXWRULGDGHV�YXOQHUDURQ�HO�'HUHFKR�GH�3HWLFLyQ�GHO�TXHMRVR�
YLRODQGR�HO�DUWtFXOR��ž�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ�� HQ� OD� TXH� VH� UHFRPHQGy� DO� WLWXODU� GH� OD�
6HFUHWDUtD�GH�7XULVPR�\�DO�2ILFLDO�0D\RU�GH�*RELHUQR��³GDU�FRQWHVWDFLyQ�SRU�HVFULWR�D�OD�SHWLFLyQ�
SODQWHDGD� SRU� HO� &�� '�� (�� 6�� HQ� XQ� SOD]R� QR� PD\RU� D� GLH]� GtDV� QDWXUDOHV�� UHPLWLHQGR� D� HVWD�
&RPLVLyQ� FRQVWDQFLD� GH� OD� PLVPD´�� HO� *REHUQDGRU� GHO� (VWDGR�� SDUD� HO� FDVR� TXH� OD� SHWLFLyQ�
SODQWHDGD�SRU�HO�TXHMRVR�UHVXOWH�QHJDWLYD��\�D�ILQ�GH�UHVJXDUGDU�VX�GHUHFKR�DO�WUDEDMR��³RUGHQDU�
D� ODV� LQVWDQFLDV� FRUUHVSRQGLHQWHV� SURFHGHU� D� LQFOXLUOR� HQ� OD� EROVD� GH� WUDEDMR� GHO� JRELHUQR� GHO�
HVWDGR� GH� <XFDWiQ�� \� DSHUFLELU� D� ORV� IXQFLRQDULRV� UHVSRQVDEOHV� GH� OD� YLRODFLyQ� DO� GHUHFKR� GH�
SHWLFLyQ�GHO�TXHMRVR��D�ILQ�GH�TXH�QR�LQFXUUDQ�QXHYDPHQWH�HQ�OD�IDOWD�FRPHWLGD´��
�
6(*8,0,(172�
�
$&(37$'$��6L��(Q�IHFKD���GH�GLFLHPEUH�GHO�DxR������VH�UHFLELy�HO�RILFLR�Q~PHUR�267��������
���GH�IHFKD����GH�QRYLHPEUH�GHO�PLVPR�DxR��VXVFULWR�SRU�OD�6HFUHWDUtD�GH�7XULVPR�SRU�PHGLR�
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GHO�FXDO�LQIRUPD�D�HVWH�RUJDQLVPR�TXH�QRWLILFy�DO�DJUDYLDGR�(��6��TXH��³HO�SUR\HFWR�SUHVHQWDGR�
SRU�pO�DQWH�OD�FLWDGD�6HFUHWDUtD�QR�FXPSOH�FRQ�ORV�DVSHFWRV�TXH�VH�UHTXLHUHQ�SDUD�FRQIRUPDU�XQ�
SUR\HFWR�\�HQ�OR�TXH�UHVSHFWD�D�VX�VROLFLWXG�ODERUDO�HQ�OD�GLUHFFLyQ�GH�SURPRFLyQ�WXUtVWLFD�GH�HVD�
VHFUHWDUtD��TXH�GHVGH�HO�PRPHQWR�HQ�TXH�WXYLHURQ�FRQRFLPLHQWR�GH�WDO�VROLFLWXG��VH�FDQDOL]y�DO�
iUHD�FRUUHVSRQGLHQWH�SDUD�VX�HVWXGLR�UHVSHFWLYR´��
�
(Q�IHFKD���GH�GLFLHPEUH�GHO�DxR������VH�UHFLELy�HO�RILFLR�VLQ�Q~PHUR��GH�PLVPD�IHFKD��VXVFULWR�
SRU�HO�2ILFLDO�0D\RU�GH�*RELHUQR�GHO�(VWDGR��HQ�HO�FXDO�LQIRUPD�TXH��³D�SHVDU�TXH�HO�HVFULWR�GHO�
TXHMRVR�GH�IHFKD��ž�GH�MXOLR�GHO�DxR������QR�FRQWLHQH�SHWLFLyQ�DOJXQD�\�QL�VLTXLHUD�FRQVWLWX\H�
XQD�VROLFLWXG�IRUPDO�GH�WUDEDMR��GH�TXH�VHJ~Q�PDQLIHVWDFLyQ�H[SUHVD�GHO�TXHMRVR��pVWH�UHFLELy�
UHVSXHVWD�HVFULWD�WDQWR�GH�OD�RILFLQD�GH�DWHQFLyQ�FLXGDGDQD�FRPR�GH�OD�VHFUHWDUtD�GH�HFRORJtD��
PLVPDV�RILFLQDV�TXH�HQ�WpUPLQRV�GHO�DUWtFXOR���GH�OD�/H\�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�
GH�<XFDWiQ��LQWHJUDQ�\�IRUPDQ�SDUWH�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�FHQWUDOL]DGD��QR�REVWDQWH�WRGR�
OR�DQWHULRU��DFHSWR�OD�UHFRPHQGDFLyQ´��
�
(Q� IHFKD� �� GH� GLFLHPEUH� GHO� DxR� ����� VH� UHFLELy� HO� RILFLR�VLQ� Q~PHUR� GH� IHFKD� �� GH� ORV�
FRUULHQWHV��PHGLDQWH�HO�FXDO�HO�JREHUQDGRU�GHO�HVWDGR�LQIRUPy�D�HVWH�RUJDQLVPR��³TXH�D�SHVDU�GH�
TXH�OD�TXHMD�VH�WUDPLWy�~QLFDPHQWH�HQ�FRQWUD�GHO�2ILFLDO�0D\RU�GH�*RELHUQR�\�GH�OD�6HFUHWDUtD�
GH�7XULVPR�SRU�VXSXHVWD�YLRODFLyQ�DO�GHUHFKR�GH�SHWLFLyQ��QR�REVWDQWH�WRGR�OR�DQWHULRU��DFHSWD�OD�
UHFRPHQGDFLyQ´��
�
358(%$6��6H�UHFLEH�RILFLR�Q~PHUR�,,��������������VXVFULWR�SRU�HO�F��5��$��$��2ILFLDO�0D\RU�GH�
*RELHUQR�GH�IHFKD����GH�GLFLHPEUH�GH�������HO�FXDO�PHQFLRQD��³TXH�GHQWUR�GHO�SOD]R�D�TXH�VH�
UHILHUH�HO�VHJXQGR�SiUUDIR�GHO�DUWtFXOR����GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�
(VWDGR�GH�<XFDWiQ�PH�SHUPLWR�DFRPSDxDU�D�HVWH�HVFULWR�FRSLD�IRWRVWiWLFD�FHUWLILFDGD�GHO�RILFLR�
Q~PHUR�,,�������������SRU�PHGLR�GHO�FXDO��HQ�FXPSOLPLHQWR�GH�OD�UHFRPHQGDFLyQ�HPLWLGD�SRU�
HVH�RUJDQLVPR��VH�GLR�FRQWHVWDFLyQ�DO�HVFULWR�GHO�VHxRU�'�� (��6��&RQ�OR�DQWHULRU�VH�DFUHGLWD�HO�
GHELGR�FXPSOLPLHQWR�D�OD�5HVROXFLyQ�GH�IHFKD����GH�QRYLHPEUH�GHO�DxR�HQ�FXUVR´��
�
6H� UHFLELy� RILFLR� Q~PHUR� ,,�������������� GHO� FLXGDGDQR� 3�� 3�� /��� *REHUQDGRU� GHO� (VWDGR� GH�
<XFDWiQ��HO�FXDO�PHQFLRQy��³TXH�GHQWUR�GHO�SOD]R�D�TXH�VH�UHILHUH�HO�VHJXQGR�SiUUDIR�GHO�DUWLFXOR�
���GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��\�HQ�FXPSOLPLHQWR�
GH�OR�GLVSXHVWR�SRU�ORV�SXQWRV�UHVROXWLYRV�VHJXQGR�\�WHUFHUR�GH�OD�5HVROXFLyQ�GH�IHFKD����GH�
QRYLHPEUH�GHO�DxR�HQ�FXUVR��EDMR�IRUPDO�SURWHVWD�GH�GHFLU�YHUGDG�FRPXQLFR�D�HVH�RUJDQLVPR�
TXH��FRQ�OD�FRSLD�IRWRVWiWLFD�VLPSOH�GHO�³FXUUtFXOXP�YLWDH´�TXH�HO�TXHMRVR�DFRPSDxR�D�VX�HVFULWR�
SUHVHQWDGR�HQ�OD�RILFLQD�GH�DWHQFLyQ�FLXGDGDQD�HO����GH�HQHUR�GH�������KH�JLUDGR�LQVWUXFFLRQHV�
SDUD� TXH� VHD� LQFOXLGR� HQ� OD� EROVD� GH� WUDEDMR� TXH� GHSHQGH�GHO� ÏUJDQR� GHVFRQFHQWUDGR� GHO�
6HUYLFLR� (VWDWDO�GH� (PSOHR��7UDEDMR� \�3UHYLVLyQ�6RFLDO�� 'H�OD�PLVPD�PDQHUD��LQIRUPy�TXH�KH�
DSHUFLELGR� D� ORV� IXQFLRQDULRV� D� TXH� VH� UHILHUH� OD� FLWDGD� UHVROXFLyQ� SDUD� TXH� HQ� HO� IXWXUR� GHQ�
UHVSXHVWD�RSRUWXQD�ODV�SHWLFLRQHV�TXH�SRU�HVFULWR�\�HQ� IRUPD�UHVSHWXRVD�UHFLEDQ�GH�FXDOTXLHU�
FLXGDGDQR´���
�
&803/,'$��6,��
�

�
�
�
�
�
�
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([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�QRYLHPEUH�GHO�������
&DVR�GH�ORV�&�&���56)��-60��0-60�\�06)���
$XWRULGDG�UHVSRQVDEOH��$\XQWDPLHQWR�GH�5tR�/DJDUWRV��
�
(O����GH�0DU]R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH� ORV� &�� &�� 56)�� -60�� 0-60� \� 06)��� � PDQLIHVWDQGR� VX�LQFRQIRUPLGDG�� HQ� FRQWUD� GH� ODV�
DXWRULGDGHV�DUULED�LQGLFDGDV�SRU�'HWHQFLyQ�$UELWUDULD��$EXVR�GH�$XWRULGDG��9LRODFLyQ�HQ�0DWHULD�
GH�&RPSHWHQFLD�\�([LJHQFLD�VLQ�)XQGDPHQWDFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�HO�3UHVLGHQWH�0XQLFLSDO��5HJLGRU�GH�6DOXG�\�3ROLFtDV�0XQLFLSDOHV�GH�5tR�
/DJDUWRV��WUDQVJUHGLHURQ�ORV�DUWtFXORV� ���� ��� \� ���GH�OD�&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD��
����GHO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV���ž�GH�OD�&RQYHQFLyQ�$PHULFDQD�GH�
ORV�GH�ORV� 'HUHFKRV�+XPDQRV��$VLPLVPR��HQ�HO�SUHVHQWH�DVXQWR�WLHQH�UHODFLyQ�GLUHFWD�FRQ�OD�
YLRODFLyQ�D�GHUHFKRV�KXPDQRV�ORV�DUWtFXORV����� ��� )UDFFLyQ�,� \� ����GH�OD�/H\�2UJiQLFD�GH�ORV�
0XQLFLSLRV� GHO� (VWDGR� GH� <XFDWiQ�� SRU� OR� TXH� UHVSHFWD� D�OD� GHWHQFLyQ� \� HQFDUFHODPLHQWR� GHO�
VHxRU�5�6�)��UHVXOWDURQ�FRQWUDULDV�D�GHUHFKR��FRQVWLWX\pQGRVH�WDOHV�DFWRV�HQ�9LRODFLyQ�*UDYH�\�
'LUHFWD�D�VXV�'HUHFKRV�+XPDQRV��
�
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHVROXFLyQ��HQ�OD�TXH�VH�UHFRPHQGy�DO�FDELOGR�GHO�+��
$\XQWDPLHQWR�GH�5tR�ODJDUWRV��³QRWLILFDU�D�ODV�DJUXSDFLRQHV�GH�ODQFKHURV�TXH�VH�GHVHPSHxDQ�
HQ�HVH�PXQLFLSLR��TXH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HO�DFXHUGR�ILUPDGR�SRU�HOORV�\�HO�3UHVLGHQWH�
0XQLFLSDO�HQ�IHFKD�FLQFR�GH�HQHUR�GHO�DxR�GRV�PLO�GRV��QR�SXHGHQ�WHQHU�DSOLFDFLyQ�SDUD�UHJXODU�
VX� DFWLYLGDG� WXUtVWLFD��� HODERUDU�� SURPXOJDU� \� SXEOLFDU� XQ� UHJODPHQWR� GH� WXULVPR� HQ� HO� TXH� VH�
UHJXOH� H[SUHVDPHQWH� OD� DFWLYLGDG� GH� ORV� ODQFKHURV� GH� HVD�ORFDOLGDG�� WRPDU� ODV� PHGLGDV�
QHFHVDULDV�SDUD� DGHFXDU� ODV� LQVWDODFLRQHV� GH� OD� FiUFHO� S~EOLFD� WRPDQGR� HQ� FRQVLGHUDFLyQ� ORV�
DVSHFWRV� PtQLPRV� FRQWHQLGRV� HQ� HVWD� UHVROXFLyQ�� HQ� WpUPLQRV� GHO� DUWtFXOR� ��� GH� OD� OH\� GH� OD�
&2'+(<�� SURFHGHU� D� OD� UHSDUDFLyQ� GH� GDxRV� \� SHUMXLFLRV� RFDVLRQDGRV� DO� VHxRU� 56)��
FRQVLVWHQWH�HQ�LQGHPQL]DFLyQ�HTXLYDOHQWH�D�WUHLQWD�GtDV�GH�VDODULR�PtQLPR�YLJHQWH�HQ�HO�(VWDGR´��
�
$O� SUHVLGHQWH� PXQLFLSDO�� VH� UHFRPHQGy� GRFXPHQWDU� OD� UHVSRQVDELOLGDG� HQ� TXH� LQFXUULHURQ� ORV�
VHxRUHV� 5�� <�� 4��� -�� 5�� (�� &�� \� -�� 0�� /�� 2��� 3ROLFtDV � 0XQLFLSDOHV�� \� FRQ� IXQGDPHQWR� HQ� ORV�
DUWtFXORV����IUDFFLRQHV�,��,,,�\�9�����IUDFFLRQHV�,��,,,��9,�\�9,,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�
ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�<XFDWiQ��FRQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����IUDFFLyQ�,,,��
���\����GH�OD�OH\�GH�OD�&2'+(<��UHPtWDVH�DO�+��&RQJUHVR�GHO�(VWDGR�XQ�LQIRUPH�HVSHFLDO�HQ�HO�
TXH� VH� DGMXQWH� FRSLD� FHUWLILFDGD� GHO� H[SHGLHQWH� TXH� VH� UHVXHOYH� SDUD� HIHFWRV� GH� TXH� VH�
GRFXPHQWH�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULHURQ�ORV�VHxRUHV�0��3��0��\�)��0��3��$���3UHVLGHQWH�
0XQLFLSDO�\�5HJLGRU�GH�6DOXG�GH�5tR�/DJDUWRV�\�VH�DSOLTXHQ�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�OD�OH\�
RUJiQLFD� GH� ORV� PXQLFLSLRV� \� GH� UHVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GHO� (VWDGR� GH�
<XFDWiQ�� WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� HO� SULPHUR� UHEDVy� VXV� DWULEXFLRQHV� VRVOD\DQGR� ODV�
IXQFLRQHV�TXH�HO�SULPHU�RUGHQDPLHQWR�OHJDO�OH�RWRUJD�D�ORV�FDELOGRV�HQ�VX�DUWtFXOR�����IUDFFLyQ�,�
LQFLVR�E��\�TXH�HO�VHJXQGR�UHVSRQVDEOH�RUGHQy�VLQ�PRWLYR�DOJXQR�QL�IXQGDPHQWR�DOJXQR�TXH�VH�
SULYDUD�GH�OD�OLEHUWDG�DO�VHxRU�56)��LQFXUULHQGR�GH�HVWD�IRUPD�HQ�XQD�YLRODFLyQ�JUDYH�\�GLUHFWD�D�
VXV�GHUHFKRV�KXPDQRV�\�DFWXDOL]DQGR�ORV�VXSXHVWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�OD�FLWDGD�
OH\� RUJiQLFD� GH� ORV� PXQLFLSLRV� GHO� HVWDGR� GH� <XFDWiQ�� FRQ�IXQGDPHQWR� HQ� ORV� DUWtFXORV� ���
IUDFFLyQ� ,,,�� ��� \� ��� GH� OD� OH\� GH� OD� &2'+(<�� SURFpGDVH� D� GHQXQFLDU� DQWH� OD� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�ORV�KHFKRV�FRPHWLGRV�SRU�ORV�VHxRUHV�)��0��3��$���5��<��4���-��5��
(��&��\�-��0��/��2��HQ�SHUMXLFLR�GHO�VHxRU�5��6��)�´���
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�
6(*8,0,(172��
�
$&(37$'$��3$5&,$/0(17(��(Q�IHFKD����GH�GLFLHPEUH�GH�� ����VH�UHFLELy�HQ�HVWH�RUJDQLVPR�
HO�RILFLR�Q~PHUR�-3����������PHGLDQWH�HO�FXDO�HO�-XH]�ÒQLFR�GH�3D]�PDQLIHVWy�TXH�DFHSWDED�OD�
UHFRPHQGDFLyQ���
�
358(%$6��(Q�IHFKD����GH�HQHUR�GHO�������VH�UHFLEH�RILFLR�VLQ�Q~PHUR��HO�FXDO�GLFH��³HVWDQGR�HO�
DXGLHQFLD�SXEOLFD�HO�&��0��3��0��� 3UHVLGHQWH�0XQLFLSDO��GH�5tR� /DJDUWRV��<XFDWiQ��HQ�UHXQLyQ�
FRQ�ORV�UHSUHVHQWDQWHV�GH�ORV�JUXSRV�GH�ODV�FDVHWDV�GH�LQIRUPDFLyQ�WXUtVWLFD�\�SHUVRQDV�TXH�OR�
WUDEDMDQ�SRU�VX�FXHQWD��VH�WRPy�HO�DFXHUGR�GH�QR�FRUUHWHDU�DO�WXULVPR��\�HVSHUDUORV�HQ�VX�FDVHWD�
GH� LQIRUPDFLyQ� R� HQ� VX� PXHOOH�� \� TXH� GH� QRFKH� VH� SURKtEH� SHUVHJXLU� DO� WXULVPR�� SXHGHQ�
SHUPDQHFHU�HQ�VXV�FDVHWDV�GH�LQIRUPDFLyQ�SRU�TXH�VL�VH�OHV�VRUSUHQGH�FRUUHWHDQGR�DO�WXULVPR��
VH�OHV�LPSRQGUi�ORV�PLVPRV�FDVWLJRV�VLQ�GLVWLQFLyQ�DOJXQD��\�TXH�UHFRQR]FDQ�FXDQGR�FRPHWHQ�
DOJ~Q� HUURU� \� QR� HVWpQ� HFKDQGR� FXOSD� DO� 3UHVLGHQWH� TXH�VXFHGHQ� \D� TXH� VRQ� HOORV� PLVPRV�
TXLHQHV�QR�FXPSOHQ�FRQ�OR�DFRUGDGR�� \D�TXH�HO�~QLFR�LQWHUpV�GH�HVWD�3UHVLGHQFLD�HV�TXH�VH�
WUDEDMH� D� IDYRU� GH� OD� FRPXQLGDG� \� VH� WUDEDMH� XQLGRV� FRQ�DQH[RV� GH� �� KRMDV�� (VWH� RUJDQLVPR�
UHFLEH� HQ� IHFKD� ��� GH� DEULO� GH� ������ VXVFULWR� SRU� HO� 3UHVLGHQWH� 0XQLFLSDO� GH� 5tR� /DJDUWRV��
<XFDWiQ� HQ� IHFKD� ��� GH� PDU]R� GHO� DxR� HQ� FXUVR�� HO� FXDO� PHQFLRQD� TXH� FRQ� OD� ILQDOLGDG� GH�
UHVROYHU�HVWD�VLWXDFLyQ�OHJDO�FRQ�UHODFLyQ�D�OD�5HFRPHQGDFLyQ�FXDUWD�HPLWLGD�SRU�OD�+��&RPLVLyQ�
GH� 'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH� <XFDWiQ�� HVWH� +�� $\XQWDPLHQWR� 0XQLFLSDO� HQ� IHFKD�
YHLQWLQXHYH� GH� PDU]R� GHO� DxR� HQ� FXUVR�� SRU� PHGLR� GHO� RILFLR� PDUFDGR� FRQ� HO� Q~PHUR�
30����������OH�QRWLILFy�DO�TXHMRVR�VHxRU�5��6��)��SDUD�TXH�VH�DSHUVRQDUD�HVH�PLVPR�GtD�D�ODV�
TXLQFH�KRUDV�FRQ�WUHLQWD�PLQXWRV�HQ�HO�ORFDO�TXH�RFXSD�HO�3DODFLR�0XQLFLSDO�GH�HVWH�PXQLFLSLR�HQ�
HO�'HSDUWDPHQWR�-XUtGLFR�FRQ�OD�ILQDOLGDG�GH�FXPSOLU�FRQ�OD�UHFRPHQGDFLyQ�\D�FLWDGD��UHODWLYD�D�
OD�LQGHPQL]DFLyQ�SDUD�OD�UHSDUDFLyQ�GH�GDxRV�\�SHUMXLFLRV�RFDVLRQDGRV�D�OD�SHUVRQD�GHO�FLWDGR�
TXHMRVR��QR�RPLWR�PDQLIHVWDU�TXH�HO�RILFLR�GH�QRWLILFDFLyQ�PDUFDGR�FRQ�HO�Q~PHUR�30����������
IXH�HQWUHJDGR�GH�PDQHUD�SHUVRQDO�DO�TXHMRVR��\�UHFLELGR�SRU�HO�PLVPR��\D�TXH�OD�ILUPD�TXH�REUD�
HQ�GLFKR�RILFLR�GH�QRWLILFDFLyQ�FRUUHVSRQGH�GH�SXxR�\�OHWUD�GHO�QRWLILFDGR´���
�
3RU�RILFLR�Q~PHUR�&(<�����������GH�IHFKD�GRFH�GH�IHEUHUR�GHO�DxR�GRV�PLO�WUHV��LQIRUPD�HO�'LS��
$ERJDGR� 5�� *�� /��� 3UHVLGHQWH� GH� OD� *UDQ� &RPLVLyQ� GHO� +��&RQJUHVR� GHO� (VWDGR� TXH� HQ�
FRQWHVWDFLyQ�D�OR�VROLFLWDGR�HQ�HO�SXQWR�UHVROXWLYR�XQGpFLPR��GHO�H[SHGLHQWH�GH�TXHMD�Q~PHUR�
&'+<�����,,,������GH�IHFKD�YHLQWLGyV�GH�QRYLHPEUH�GHO�DxR�GRV�PLO�GRV��³OH�LQIRUPDPRV�TXH�HO�
+�� &RQJUHVR� GHO� (VWDGR� UHFLELy� HO� LQIRUPH� HVSHFLDO� HQYLDGR� D� HVWD� 6REHUDQtD� \� HVWDUi� DO�
SHQGLHQWH� GH� WRGR� OR� UHODFLRQDGR� FRQ� OD� TXHMD� VHxDODGD� FRQ� DQWHULRULGDG�� 3RU� RWUR� ODGR� FDEH�
SUHFLVDU�TXH�HO�SXQWR�VH[WR�GH�VX�UHVROXWLYR�VH�WRPD�HQ�VX�FDUiFWHU�GH�LQIRUPH�HVSHFLDO�VHJ~Q�OR�
HVWLSXODGR�HQ�HO�DUWtFXOR�����SULPHU�SiUUDIR��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�
(VWDGR��GH�GRQGH�VH�GHVSUHQGH�TXH�SRU�HO�PRPHQWR�QR�KD�OXJDU�D�SURFHGHU�FRPR�OR�VROLFLWD�OD�
&RPLVLyQ�GH�'HUHFKRV�+XPDQRV��SXHVWR�TXH�FRQ�HOOR�VH�SRGUtD�LQFXUULU�HQ�XQD�GREOH�VDQFLyQ�D�
XQD�PLVPD�FRQGXFWD��\D�TXH�H[KRUWD��HQ�HO�TXLQWR�UHVROXWLYR��D�ODV�DXWRULGDGHV�UHFRPHQGDGDV�
SURFHGDQ�HQ�FRQVHFXHQFLD�\�VDQFLRQHQ�D�ORV�GHQXQFLDGRV��$VLPLVPR��HQ�HO�SXQWR�XQGpFLPR�GH�
OD�TXHMD�DQWHV�PHQFLRQDGD��VH�VROLFLWD�LQIRUPDFLyQ�VREUH�ODV�DFWXDFLRQHV�TXH�VH�GHULYHQ�GH�OD�
UHFHSFLyQ�GH�LQIRUPH�HVSHFLDO��$O�HIHFWR�FDEH�VHxDODU�TXH�HO�LQIRUPH�SUHYLVWR�HQ�pVWH�VXSXHVWR�
QR�WLHQH�FDUiFWHU�GH�XQD�UHFRPHQGDFLyQ��SRU�OR�TXH�GH�pO�QR�GHEH�GH�GHVSUHQGHUVH�DFWR�DOJXQR�
GH�pVWD�VREHUDQtD��0i[LPD�TXH�HVWH�+��&RQJUHVR�QR�SRVHH�HO�FDUiFWHU�GH�UHVSRQVDEOH�HQ�HO�
SURFHGLPLHQWR� VHJXLGR� SRU� HVD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV�� QL� WDPSRFR� HV� VXSHULRU�
MHUiUTXLFR��VWULFWX�VHQVX��GH�ODV�DXWRULGDGHV�PXQLFLSDOHV��/XHJR��QR�KD�OXJDU�SRU�HO�PRPHQWR�D�
DFWXDFLyQ� DOJXQD� GH� pVWH� +�� &RQJUHVR�� SXHV� HOOR� SRGUtD� UHVXOWDU� HQ� XQD� FRQWUDYHQFLyQ� D� OD�
DXWRQRPtD�PXQLFLSDO´��
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([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�QRYLHPEUH�GHO�������
&DVR�GHO�FLXGDGDQR�(��5��2��HQ�DJUDYLR�GH�VX�KLMD�PHQRU�/��*��5��3��
$XWRULGDG�UHVSRQVDEOH��6HFUHWDUtD�GH�(GXFDFLyQ�GHO�(VWDGR��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GHO�FLXGDGDQR�(��5��2��HQ�DJUDYLR�GH�VX�KLMD�PHQRU�/��*��5��3��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��
HQ�FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGDV�SRU�OD�QHJDWLYD�GH�LQVFULSFLyQ�GH�OD�PHQRU�DO�VLJXLHQWH�
FXUVR�HVFRODU��UHWUDViQGROD�XQ�DxR�HQ�VX�GHVDUUROOR�HVFRODU��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ODV�FLWDGDV�DXWRULGDGHV�YXOQHUDURQ�ORV�GHUHFKRV�WXWHODGRV�HQ�HO�DUWtFXOR�
�ž�GH�OD�&RQYHQFLyQ�6REUH�ORV� 'HUHFKRV�GHO�1LxR� \�HO�3ULQFLSLR�GH� (TXLGDG�GH�OD� (GXFDFLyQ�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�(GXFDFLyQ�GHO�(VWDGR�GH�<XFDWiQ��
��
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHVROXFLyQ��HQ�OD�TXH�VH�UHFRPHQGy�D�OD�6HFUHWDUtD�GH�
(GXFDFLyQ�3~EOLFD��³GRFXPHQWDU�OD�UHVSRQVDELOLGDG�HQ�OD�TXH�LQFXUULy�OD�/LFHQFLDGD�0��GHO�&��*��
&��� 'LUHFWRUD� GHO� &HQWUR� GH� 'HVDUUROOR� ,QIDQWLO� Q~PHUR� FLQFR� ³-XOLD� (VFREDU� &HEDOORV´� GH�
3URJUHVR�� <XFDWiQ�� DVt� FRPR� SURFHGHU� D� VDQFLRQDUOD� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD� VLWXDFLyQ�
MXUtGLFD�HVWDEOHFLGD�HQ�HVWD�UHVROXFLyQ�� IOH[LELOL]DU�ORV�FULWHULRV�GH�LQVFULSFLyQ�HQ�HO�QLYHO�LQLFLDO�
SUHHVFRODU��SHUPLWLHQGR�TXH�WRGRV�DTXHOORV�PHQRUHV�FX\D�HGDG�VHD�SUy[LPD�D�OD�PtQLPD�SDUD�
SDVDU� DO� JUDGR� HVFRODU� VLJXLHQWH�� VHDQ� HYDOXDGRV� HQ� VXV�FDSDFLGDGHV� ItVLFDV�� FRJQRVFLWLYDV��
DIHFWLYDV�\�VRFLDOHV��D�ILQ�GH�FRPSUREDU�VX�JUDGR�GH�GHVDUUROOR�\�HQ�VX�FDVR��SXHGDQ�FXUVDU�HO�
JUDGR� LQPHGLDWR� VXSHULRU�� QRWLILFDU� D� ORV� GLUHFWRUHV� GH�ORV� FHQWURV� GH� GHVDUUROOR� LQIDQWLO� GHO�
HVWDGR�HO�FRQWHQLGR�GH�OD�SUHVHQWH�UHVROXFLyQ��LQVWUX\pQGRORV�SDUD�TXH�GHQ�FDEDO�FXPSOLPLHQWR�
D� OD� PLVPD�� WRPDU� ODV� PHGLGDV� HVFRODUHV� QHFHVDULDV� SDUD� TXH� OD� PHQRU� /�� *�� 5�� 3�� VHD�
HYDOXDGD� GH� LQPHGLDWR� D� ILQ� GH� GHWHUPLQDU� VL� HQ� HVWH� PRPHQWR� SXHGH� LQFRUSRUDUVH� DO� WHUFHU�
JUDGR�GH�SUHHVFRODU��VLQ�GHPpULWR�GH�VX�DSURYHFKDPLHQWR�HGXFDWLYR��SDUD�TXH�SXHGD�VROLFLWDU�HQ�
HO�DxR�HVFRODU�GRV�PLO�WUHV��GRV�PLO�FXDWUR��VX�LQVFULSFLyQ�D�OD�HGXFDFLyQ�SULPDULD�HQ�WpUPLQRV�GHO�
DUWtFXOR��ž�GHO�DFXHUGR�GRVFLHQWRV�QXHYH�SXEOLFDGR�HQ�HO�GLDULR�RILFLDO�GH�OD�IHGHUDFLyQ�HO�WUHFH�
GH� PDU]R� GH� PLO� QRYHFLHQWRV� QRYHQWD� \� VHLV�� LQVWUX\HQGR� SRU� HVFULWR� D� ORV� SDGUHV� R� WXWRUHV�
DFHUFD�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�VH�QHFHVLWD�SDUD�WDOHV�HIHFWRV��HQ�FDVR�GH�TXH�\D�
QR�IXHUD�SRVLEOH�TXH�OD�PHQRU�DIHFWDGD�UHFXSHUDUD�HO�FXUVR��GHEHUi�GHWHUPLQDUVH�OD�IRUPD�HQ�
TXH�SXHGH�UHFLELU�LQVWUXFFLyQ�DGHFXDGD�SDUD�QR�SHUPDQHFHU�VLQ�HO�GHUHFKR�D�OD�HGXFDFLyQ�TXH�
OH�FRUUHVSRQGH´����
��
6(*8,0,(172��
�
$&(37$'$�� 6L�� (Q� IHFKD� ��GH�GLFLHPEUH�GH� �����VH�UHFLELy�HO�RILFLR�Q~PHUR� ����������SRU�
PHGLR�GHO�FXDO�OD�$ERJDGD�0��,��&��&���'LUHFWRUD�-XUtGLFD�GH�OD�6(3��LQIRUPy�D�HVWH�RUJDQLVPR��
³TXH�UHVSHFWR�D�OD�SULPHUD�UHFRPHQGDFLyQ�SURFHGHUiQ�DO�DQiOLVLV�GH�OD�UHVSRQVDELOLGDG�GH�OD�
OLFHQFLDGD�0DUtD�GHO�&DUPHQ�*DUFtD�&DVWUR��GLUHFWRUD�GHO�&(1',�\�HQ�VX�FDVR��VH�OH�LPSRQGUi�OD�
VDQFLyQ�TXH�FRUUHVSRQGD��HQ�FXDQWR�D�OD�VHJXQGD�\�WHUFHUD�UHFRPHQGDFLyQ�PHGLDQWH�GHFUHWR�
SXEOLFDGR�HO����GH�QRYLHPEUH�~OWLPR�HQ�HO�GLDULR�RILFLDO�GH�OD�IHGHUDFLyQ�VH�DSUREy�OD�DGLFLyQ�DO�
DUWtFXOR� �ž� FRQVWLWXFLRQDO� TXH� HVWDEOHFH� OD� HGXFDFLyQ� SUHHVFRODU� FRPR� SDUWH� GH� OD� HGXFDFLyQ�
EiVLFD�REOLJDWRULD��FRQ�PRWLYR�GH�HVWR�OD�HGDG�SDUD�FXUVDU�SUHHVFRODU�GHEHUi�DMXVWDUVH�WRPDQGR�
OD�HGDG�PtQLPD�REOLJDWRULD�SDUD�FXUVDU�OD�SULPHUD�HVWDEOHFLGD�HQ�HO�DFXHUGR�����SXEOLFDGR�HQ�HO�
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GLDULR�RILFLDO�GH�OD�IHGHUDFLyQ�HO����GH�PDU]R�GH�������\�WRGD�YH]�TXH�ORV�RUGHQDPLHQWRV�FLWDGRV�
VRQ� GH� FDUiFWHU� REOLJDWRULR�� OD� DFWXDFLyQ� GH� HVWD� VHFUHWDUtD� VH� DMXVWDUi� D� OR� GLVSXHVWR� HQ� ORV�
PLVPRV�� 6LQ� HPEDUJR�� VH� LQVWUXLUi� D� ORV� GLUHFWRUHV� GH� ORV� &(1',6� GHO� HVWDGR� D� WUDYpV� GH� OD�
GLUHFFLyQ� GH� HGXFDFLyQ� SUHHVFRODU� SDUD� TXH� D� WRGD� SHWLFLyQ� GH� ORV� SDGUHV� GH� IDPLOLD� TXH� VH�
IRUPXOH� SRU� HVFULWR�� VH� OHV� GH� UHVSXHVWD� GH� OD� PLVPD� IRUPD�� (Q� UHODFLyQ� FRQ� OD� FXDUWD�
UHFRPHQGDFLyQ�VH�GLFWDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�VH�SURFHGD�D�OD�HYDOXDFLyQ�GH�OD�
PHQRU� /�� *�� 5�� 3��� D� ILQ� GH� XELFDUOD� HQ� HO� JUDGR� HVFRODU� TXH� FRUUHVSRQGD�� \� D� WDO� HIHFWR� VH�
UHDOL]DUi�D�ORV�SDGUHV�GH�OD�PHQRU�OD�QRWLILFDFLyQ�FRUUHVSRQGLHQWH´��
�
358(%$6��(Q�IHFKD����GH�GLFLHPEUH�GHO�������VH�UHFLEH�RILFLR�6(�'-���������HO�FXDO�GLFH��SRU�
OD� SUHVHQWH�� \� HQ� UHODFLyQ� D� OD� TXHMD� TXH� VH� UHILHUH� HO� H[SHGLHQWH� &�'�+�<�� ����,,,������
LQWHUSXHVWD� SRU� HO� VHxRU� (�� 5�� 2��� \� FXPSOLHQGR� FRQ� ODV�UHFRPHQGDFLRQHV� FRQWHQLGDV� HQ� OD�
UHVROXFLyQ� GHO� ��� GH� QRYLHPEUH� GH� ������ HQ� HO� SOD]R� FRQFHGLGR� OH� FRPXQLFR� OR� VLJXLHQWH��
UHVSHFWR� D� OD� SULPHUD� UHFRPHQGDFLyQ�� OH� LQIRUPR� TXH� VH�UHDOL]R� HO� DQiOLVLV� GHO� H[SHGLHQWH� \�
WRPDQGR�HQ�FXHQWD�TXH�OD�/LF��0��GHO�&��*��&���'LUHFWRUD�GHO�&HQWUR�GH�'HVDUUROOR�,QIDQWLO�1R�����
³-XOLD�(VFREDU�&HYDOORV´�GH�3URJUHVR��<XFDWiQ��DFWXy�FXPSOLHQGR�ORV�FULWHULRV�HVWDEOHFLGRV�SRU�
OD� 'LUHFFLyQ�GH�(GXFDFLyQ�LQLFLDO�\�SUHHVFRODU��SDUD�OD�LQVFULSFLyQ�GH�ORV�DOXPQRV�GH�HVH�QLYHO�
HVFRODU��VH�GHWHUPLQD�TXH�QR�H[LVWH�UHVSRQVDELOLGDG�GH�OD�FLWDGD�*��&���HQ�FXDQWR�D�OD�VHJXQGD�
\�WHUFHUD�UHFRPHQGDFLyQ��HO�'HFUHWR�3UHVLGHQFLDO�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�
GH�IHFKD����GH�DJRVWR�GH�������LQGLFD�TXH�OD� 'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�3UHHVFRODU��VH�
HQFXHQWUD�IDFXOWDGD�SDUD�QRUPDU�ORV�VHUYLFLRV�HGXFDWLYRV�TXH�VH�EULQGDQ�D�ORV�QLxRV�GHVGH�VX�
QDFLPLHQWR�� KDVWD� ORV� �� DxRV� GH� HGDG�� HQWUH� HVWRV� VHUYLFLRV� HGXFDWLYRV� VH� HQFXHQWUDQ� ORV�
FHQWURV�GH�GHVDUUROOR�LQIDQWLO��TXH�DWLHQGH�D�QLxRV�GH����GtDV�D���DxRV����PHVHV�GH�HGDG�\�ORV�
MDUGLQHV� GH� QLxRV� TXH� LPSDUWHQ� HGXFDFLyQ� SUHHVFRODU� D� QLxRV� GH� �� D� �� DxRV� GH� HGDG�� VLQ�
HPEDUJR� HQ� HO� (VWDGR� GH� <XFDWiQ�� GHVGH� HO� FXUVR� HVFRODU� ����������� VH� FRPHQ]y� D� GDU�
DWHQFLyQ� D� QLxRV� GH� �� DxRV� GH� HGDG� HQ� ORV� MDUGLQHV� RILFLDOHV�� FRQ� HO� ILQ� GH� UHJXODUL]DU� HVWD�
VLWXDFLyQ�OD�GLUHFFLyQ�GH�HGXFDFLyQ�LQLFLDO�\�SUHHVFRODU��HQ�HO�PHV�GH�VHSWLHPEUH�GH������JLUR�
XQD� FLUFXODU�� FX\D� FRSLD� OH� DGMXQWR�� PHGLDQWH� OD� FXDO� LQIRUPD� DO� SHUVRQDO� DGVFULWR� D� GLFKD�
'LUHFFLyQ�� OD� IRUPD� GH� RUJDQL]DU� ORV� JUDGRV� HVFRODUHV� SRU� HGDGHV�� D� ILQ� GH� DSHJDUVH� D� ORV�
UHTXLVLWRV�GH�ORV���DxRV�FXPSOLGRV�DO���GH�VHSWLHPEUH�SDUD�LQJUHVDU�DO��HU�JUDGR�GH�SULPDULD��
SRU�RWUD�SDUWH�\�DWHQGLHQGR�VX�UHFRPHQGDFLyQ�HQ�HVH�VHQWLGR�FRQ�RILFLR�FLUFXODU�QR��6(�'(,3�
����GHO����GH�GLFLHPEUH�GH�������FX\D�FRSLD�OH�DGMXQWR��VH�OH�LQVWUX\H�D�ORV�UHVSRQVDEOHV�GH�ORV�
&(1',6��SDUD�TXH�D�WRGD�SHWLFLyQ�TXH�IRUPXOHQ�ORV�SDGUHV�GH�IDPLOLD�UHFLEDQ�XQD�UHVSXHVWD�SRU�
HVFULWR��D�ILQ�GH�FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR��ž�FRQVWLWXFLRQDO��HQ�FXDQWR�D�OD�FXDUWD�
UHFRPHQGDFLyQ�HV�LPSRUWDQWH�VHxDODUOH�TXH�WDQWR�HQ�ORV�FHQWURV�GH�GHVDUUROOR�LQIDQWLO�FRPR�HQ�
ORV�FHQWURV�SUHHVFRODUHV��OD�HYDOXDFLyQ�TXH�VH�UHDOL]D�SDUD�FRQRFHU�ORV�DYDQFHV�GH�ORV�QLxRV�\�
ODV� QLxDV� HV� SHUPDQHQWH� \� FXDOLWDWLYD� \� HO� LQVWUXPHQWR� HV�OD� REVHUYDFLyQ� TXH� VH� UHJLVWUD� \�
SHUPLWH� REWHQHU� XQ� SHUILO� WDQWR� LQGLYLGXDO� FRPR� JUXSDO�� TXH� VLUYH� GH� DQWHFHGHQWH� SDUD� VX�
DWHQFLyQ� HQ� HO� VLJXLHQWH� JUDGR� HVFRODU�� FRQ� PRWLYR� GH� HVWR� HV� SUHFLVR� UHYLVDU� HO� SURFHVR�
FRUUHVSRQGLHQWH� D� OD� PHQRU� /�� *�� 5�� 3�� D� ILQ� GH� GHWHUPLQDU� OR� TXH� SURFHGD� GH� DFXHUGR� D� VX�
UHFRPHQGDFLyQ��SDUD�OR�FXDO�PHGLDQWH�RILFLR�����VH�H[WLHQGH�LQYLWDFLyQ�D�ORV�SDGUHV�GH�OD�PHQRU�
FLWDGD�D�HIHFWR�GH�TXH�HO�GtD���GH�HQHUR�GHO�SUy[LPR�DxR�VH�VLUYDQ�FRPSDUHFHU�DQWH�OD�'LUHFFLyQ�
GH�(GXFDFLyQ�LQLFLDO�\�SUHHVFRODU�FRQ�HO�REMHWR�GH�GHILQLU�OD�VLWXDFLyQ�HVFRODU�GH�VX�KLMD´��
�
$GMXQWR�� 5HPLWH� FRSLD� GHO� LQIRUPH� FRUUHVSRQGLHQWH� GH� OD� 'LUHFFLyQ� GH� (GXFDFLyQ� LQLFLDO� \�
SUHHVFRODU�FRQWHQLGR�HQ�HO�RILFLR�����,,,������GHO����GH�ORV�FRUULHQWHV��
�
&803/,'$��6,��
�
�
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�

([SHGLHQWH�����,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�GLFLHPEUH�GHO�������
&DVR�GH�OD�FLXGDGDQD�,��<��*��6��
$XWRULGDG�UHVSRQVDEOH��6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG�\�3URFXUDGRU�*HQHUDO�GH�
-XVWLFLD��DPEDV�GHO�(VWDGR��
�
(O�����GH�DEULO�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH�OD�FLXGDGDQD�,��<��*��6���PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�ODV��DXWRULGDGHV�DUULED�
LQGLFDGDV�SRU�HO� IDOOHFLPLHQWR�GH�VX�KLMD�HQ�OD�FiUFHO�S~EOLFD�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ� \�
9LDOLGDG�GHO�(VWDGR��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�GHWHUPLQy�TXH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�YLDOLGDG��\�OD�3URFXUDGXUtD�*HQHUDO�GH�
-XVWLFLD��DPEDV�GHO�(VWDGR��LQFXUULHURQ�HQ�XQD�YLRODFLyQ�JUDYH�D�ORV�GHUHFKRV�ORV�KXPDQRV�GH�OD�
TXHMRVD� \� GH� OD� DJUDYLDGD�� FRQVLVWHQWHV� HQ� XQD� ,QVXILFLHQWH� 3URWHFFLyQ� D� OD� SHUVRQD� GH� OD�
RFFLVD�� ,QGHELGD� 3UHVWDFLyQ� GH� 6HUYLFLR� 3~EOLFR�� DVt� FRPR� 'LODFLyQ� HQ� OD� 3URFXUDFLyQ� GH�
-XVWLFLD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ� UHVSHFWLYD�� HQ� OD� TXH� VH� UHFRPHQGy� DO�
6HFUHWDULR� GH� 3URWHFFLyQ� \� 9LDOLGDG�� ³GRFXPHQWDU� OD� UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULHURQ� ORV�
SROLFtDV� TXH� GHWXYLHURQ� D� OD� RFFLVD� \� HO� PpGLFR� GH� JXDUGLD�TXH� OD� DWHQGLy�� SURFHGD� D�
VDQFLRQDUORV�\�HMHU]D�ODV�DFFLRQHV�QHFHVDULDV�SDUD�TXH�HO�iUHD�PpGLFD�GH�OD�GHSHQGHQFLD�D�VX�
FDUJR� FXHQWH� FRQ� SHUVRQDO� IHPHQLQR� FDSDFLWDGR� TXH� SXHGD� DWHQGHU� D� ODV� SHUVRQDV� GH� GLFKR�
JpQHUR´��\�DO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�VH�OH�UHFRPHQGy��³GRFXPHQWDU�OD�UHVSRQVDELOLGDG�
HQ�OD�TXH�LQFXUULHURQ�ORV�IXQFLRQDULRV�D�VX�FDUJR� \�SURFHGD�D�VDQFLRQDUORV��DVt�FRPR�WDPELpQ�
JLUDU�VXV�LQVWUXFFLRQHV�SDUD�TXH�FHVH�OD�GLODFLyQ�HQ�OD�TXH�LQFXUULHURQ�ORV�VHUYLGRUHV�S~EOLFRV�
UHVSRQVDEOHV��
�
6(*8,0,(172��
�
$&(37$'$��6L���
�
(Q�IHFKD����GH�HQHUR�GH������VH�UHFLELy�HQ�HVWH�RUJDQLVPR��RILFLR�VLQ�Q~PHUR�GH�IHFKD���GH�
HQHUR� GHO� DxR� HQ� FXUVR� VXVFULWR� SRU� HO� 6HFUHWDULR� GH� 3URWHFFLyQ� \� 9LDOLGDG� VXSHULQWHQGHQWH�
0�9�=��)��-��0��7���HQ�FXPSOLPLHQWR�D�ODV�UHFRPHQGDFLRQHV�KHFKDV�SRU�HVWD�&RPLVLyQ�DQH[DQGR�
���KRMDV�GHO�VHJXLPLHQWR�GH�HVWDV��
�
0HGLDQWH�RILFLR�1R��;�-�����������GH�IHFKD���GH�PD\R�GHO�������HO�3URFXUDGRU�LQIRUPy�D�HVWH�
RUJDQLVPR� TXH� DFHSWDED� OD� 5HFRPHQGDFLyQ� \� TXH� RSRUWXQDPHQWH� HQYLDUtD� ODV� SUXHEDV� TXH�
DFUHGLWHQ�VX�FXPSOLPLHQWR��
�
(Q�IHFKD����GH�MXQLR�GH�������VH�HQYLy�DO�DERJDGR�0��$��'��+��3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�
GHO�(VWDGR�HO�RILFLR�Q~PHUR�2�4�����������HQ�HO�FXDO�HVWH�RUJDQLVPR�DFRUGy��³VROLFLWDU�DO�FLWDGR�
3URFXUDGRU�� HQYLp� HQ� XQ� WpUPLQR� GH� GLH]� GtDV� QDWXUDOHV�SRVWHULRUHV� DO� DFXVH� GH� UHFLER� GHO�
SUHVHQWH�RFXUVR��OD�GRFXPHQWDFLyQ�QHFHVDULD�TXH�DYDOH�HO�FDEDO�FXPSOLPLHQWR�GH�OD�UHVROXFLyQ�
GH�IHFKD����GH�GLFLHPEUH�GHO�DxR�����´��
�
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(Q� IHFKD� �ž� GH� MXOLR� GHO� DxR� HQ� FXUVR�� HO� 3URFXUDGRU� PHGLDQWH� RILFLR� 1R�� ;�-������������
FRPXQLFy� D� HVWH� RUJDQLVPR�� ³TXH� \D� VH� KD� LQLFLDGR� HO� SURFHGLPLHQWR� UHVSHFWLYR� D� ILQ� GH�
GRFXPHQWDU�OD�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�HQ�TXH�LQFXUULy�HO�SHUVRQDO�GH�OD�GpFLPR�RFWDYD�
DJHQFLD�LQYHVWLJDGRUD�GHO�PLQLVWHULR�S~EOLFR��SRU�OD�GLODFLyQ�HQ�OD�LQWHJUDFLyQ�GH�OD�LQGDJDWRULD�
1R����������´��
�
&803/,'$��6,��3RU�SDUWH�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG��
� ���������12��3RU�SDUWH�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�

�
�
([SHGLHQWH�������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�GLFLHPEUH�GHO�������
&DVR�GH�OD�FLXGDGDQD�$��+��&��HQ�DJUDYLR�GH�VX�KLMD�&��,��+��+��
$XWRULGDG�UHVSRQVDEOH��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O� ��� GH� RFWXEUH� GHO� DxR� ������ SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD� FRPLVLyQ� OD�
TXHMD�GH�OD�FLXGDGDQD�$��+��&��HQ�DJUDYLR�GH�VX�KLMD�&��,��+���PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�
FRQWUD� GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU� $PHQD]DV�� ,QWLPLGDFLyQ�� 'HQHJDFLyQ� GH� -XVWLFLD� \�
'LODFLyQ�HQ�OD�3URFXUDFLyQ�GH�-XVWLFLD���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�IXQFLRQDULRV�GHSHQGLHQWHV�GH�OD�SURFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�
(VWDGR�YXOQHUDURQ�ORV�SULQFLSLRV�&RQVWLWXFLRQDOHV�FRQVDJUDGRV�HQ�ORV�DUWtFXORV����DSDUWDGR�%�\�
���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��\�SLGLpQGRVHOH�LPSDUWLFLyQ�GH�
-XVWLFLD� SURQWD� \� H[SHGLWD� \� FRQFXOFDQGR� ORV� GHUHFKRV� GH� OD� YLFWLPD� D� VHU� DWHQGLGD� MXUtGLFD��
PHGLFD�\�SVLFROyJLFDPHQWH��YXOQHUDQGR�GH�HVWD�PDQHUD�HO�DUWtFXOR��ž�GH�OD�/H\�GH�OD�&RPLVLyQ�
GH�'HUHFKRV�KXPDQRV�GHO�HVWDGR�GH�<XFDWiQ�SRU�WUDWDUVH�GH�XQ�JUXSR�YXOQHUDEOH��DVt�FRPR�ORV�
DUWtFXORV��ž�\����GH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�QLxR���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHVROXFLyQ�� HQ� OD� TXH� VH� UHFRPHQGy� DO� � 3URFXUDGRU�
*HQHUDO�GH�-XVWLFLD��JLUH�VXV�LQVWUXFFLRQHV�D�ILQ�GH�TXH�D�WUDYpV�GHO�SURFHGLPLHQWR�H�LQVWDQFLDV�
UHVSHFWLYDV� GRFXPHQWH� OD� UHVSRQVDELOLGDG� HQ� TXH� LQFXUULHURQ� ORV� LQWHJUDQWHV� GH� ODV� DJHQFLDV�
GpFLPR�VH[WD�\�YLJpVLPR�SULPHUD�LQYHVWLJDGRUDV�\�HO�GLUHFWRU�GH�DYHULJXDFLRQHV�SUHYLDV��D�ILQ�GH�
DSOLFDU� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� \� WRPDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� OD� DJHQFLD�
HVSHFLDOL]DGD� HQ� GHOLWRV� VH[XDOHV� SURFHGD� D� LQWHJUDU� HQ�GHELGD� IRUPD� OD� DYHULJXDFLyQ� SUHYLD�
������•������\�SRU�~OWLPR�TXH�DGRSWH�ODV�PHGLGDV�DGPLQLVWUDWLYDV�SDUD�TXH�ODV�DJHQFLDV�TXH�QR�
VH�HQFXHQWUDQ�HQ�OD�MXULVGLFFLyQ�GH�OD�FLXGDG�GH�0pULGD�UHFHSFLRQHV�GHQXQFLDV�R�TXHUHOODV�TXH�
LPSOLTXHQ�GHOLWRV�VH[XDOHV��UHVSHWDQGR�HQ�WRGR�PRPHQWR�ODV�JDUDQWtDV�HVWDEOHFLGDV�HQ�DSDUWDGR�
%�GHO�DUWtFXOR����FRQVWLWXFLRQDO��
�
6(*8,0,(172��
�
$&(37$'$�� 1R�� (Q� IHFKD� ��� GH� GLFLHPEUH� GH� ����� VH� UHFLELy� HQ� HVWH� RUJDQLVPR� HO� RILFLR�
Q~PHUR� ;�-� �����������PHGLDQWH�HO�FXDO�HO�SURFXUDGRU�JHQHUDO�GH�MXVWLFLD�GHO�HVWDGR�LQIRUPy�
TXH�QR�VH�DFHSWDQ�ODV�UHFRPHQGDFLRQHV��•��•���•�� �•���•��\��•��\D�TXH�FRQVLGHUD�TXH�QR�H[LVWH�
SRU�SDUWH�GH�VHUYLGRUHV�S~EOLFRV�GH�HVD�LQVWLWXFLyQ�QLQJXQD�YLRODFLyQ�D�ORV�'HUHFKRV�+XPDQRV�
GH� OD� VHxRUD� $�� +�� &�� QL� GH� OD� DJUDYLDGD�� \D� TXH� HO� SHUVRQDO� HQ� QLQJ~Q� PRPHQWR� VH� QHJy� D�
UHFLELU�VX�GHQXQFLD��VLQR�TXH�VLPSOHPHQWH�VH�OH�RULHQWy�D�TXH�DFXGLHUD��SRU�OD�QDWXUDOH]D�GH�VX�
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GHQXQFLD��D�OD�DJHQFLD�HVSHFLDOL]DGD��SRU�OR�TXH�DO�QR�H[LVWLU�XQ�GDxR�LUUHSDUDEOH�SDUD�OD�YtFWLPD��
<� SRU� OR� TXH� UHVSHFWD� DO� SHUVRQDO� TXH� LQWHJUD� OD� DJHQFLD�YLJpVLPR� SULPHUD� LQYHVWLJDGRUD� QR�
GXGD� GH� VX� FDSDFLGDG�� SRU� OR� WDQWR�� QR� KD� OXJDU� D� LQLFLDU� XQ� SURFHGLPLHQWR� HQ� FRQWUD� GH� ORV�
VHUYLGRUHV�LQYROXFUDGRV�\�PXFKR�PHQRV�FRQWUD�HO�GLUHFWRU�GH�DYHULJXDFLRQHV�SUHYLDV��
�
(O�GtD����GH�HQHUR�GHO�DxR�GRV�PLO�WUHV�OD�TXHMRVD�,QWHUSXVR�DQWH�HVWD�&RPLVLyQ�HO�5HFXUVR�GH�
,PSXJQDFLyQ� HQ� FRQWUD� GH� ,QIRUPDFLyQ� 'HILQLWLYD� GH� 1R� $FHSWDFLyQ� GH� OD� 5HFRPHQGDFLyQ�
HPLWLGD�SRU�HVWH�2UJDQLVPR�DO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR���
�
0HGLDQWH�2ILFLR�2�4������������GH�IHFKD����GH�HQHUR�GHO�DxR�HQ�FXUVR��VH�HQYLy�D�OD�&RPLVLyQ�
1DFLRQDO� GH� 'HUHFKRV� +XPDQRV� HO� H[SHGLHQWH� RULJLQDO� GH� OD� TXHMRVD� FRQ� VXV� UHVSHFWLYRV�
DQH[RV��SRU�PRWLYR�GHO�UHFXUVR�GH�,PSXJQDFLyQ�TXH�LQWHUSXVR���
�
(Q�IHFKD�����GH�DEULO�GH������HVWH�RUJDQLVPR�UHFLEH�RILFLR�QXPHUR�;�-������������VXVFULWR�SRU�
HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��$ERJDGR�0��$��'��+��HO�FXDO�GLFH��SRU�HVWH�PHGLR�
\� GH� PDQHUD� UHVSHWXRVD�� OH� FRPXQLFR� TXH� GHVSXpV� GH� UHFRQVLGHUDU� OD� UHVROXFLyQ� GH� HVD�
&RPLVLyQ� GHIHQVRUD� GH� ORV� 'HUHFKRV� +XPDQRV�� GH� IHFKD� ��� GH� GLFLHPEUH� GHO� ������ \� HQ�
DWHQFLyQ�D�ORV�DOWRV�LQWHUHVHV�TXH�HQ�PDWHULD�GH�'HUHFKRV�+XPDQRV�FRQOOHYD�OD�PLVPD��KDJR�GH�
VX�FRQRFLPLHQWR�TXH�VH�$FHSWD�OD�5HFRPHQGDFLyQ�TXH�VH�KDFH�D�HVWD�DXWRULGDG��
�
358(%$6��VH�UHFLEH�RILFLR�Q~PHUR�;�3*-�����������
'H�IHFKD����GH�DEULO�GHO�������VXVFULWR�SRU�HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�HQ�HO�
FXDO�GD�FXPSOLPLHQWR�GH�OD�UHFRPHQGDFLyQ�HPLWLGD�SRU�HVWH�RUJDQLVPR��
�

�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�
)HFKD�GHO�GRFXPHQWR�����GH�GLFLHPEUH�GHO�������
&DVR�GHO�FLXGDGDQR�*��2��&���
$XWRULGDG�UHVSRQVDEOH��3ROLFtD�0XQLFLSDO�GH�7HSDNDQ��<XFDWiQ�\�3URFXUDGXUtD�*HQHUDO�GH�
-XVWLFLD�GHO�(VWDGR��
�
(O�����GH�GLFLHPEUH�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�
TXHMD�GHO�FLXGDGDQR�*��2��&���PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�OD�SULPHUD�DXWRULGDG�
DUULED�LQGLFDGD�SRU�/HVLRQHV�\�5HWHQFLyQ�,OHJDO���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�GHWHUPLQy�TXH�HO�SURFHGHU�GHO�SROLFtD�5��3��&��DO�KDEHU�RFDVLRQDGR�ODV�OHVLRQHV�DO�
FLXGDGDQR� *�� 2�� &�� &RQVWLWX\y� XQD� 9LRODFLyQ� *UDYH� \� 'LUHFWD� D� VXV� 'HUHFKRV� +XPDQRV��
HVSHFtILFDPHQWH� ORV� WXWHODGRV� SRU� ORV� DUWtFXORV� ��� \� ��� GH� OD� &RQVWLWXFLyQ� *HQHUDO� GH� OD�
5HS~EOLFD�������GHO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�������GH�OD�&RQYHQFLyQ�
$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV�\��ž�GHO�&yGLJR�GH�&RQGXFWD�SDUD�)XQFLRQDULRV�GH�KDFHU�
FXPSOLU� OD� /H\�� (Q� HO� PLVPR� VHQWLGR� VH� SURQXQFLy� HVWD� &RPLVLyQ� DO� GHWHUPLQDU� OD� VLWXDFLyQ�
SURYRFDGD�SRU�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��SXHV�
GHMDURQ�D�OD�YtFWLPD�GH�XQ�LOtFLWR�HQ�REYLR�HVWDGR�GH�LQGHIHQVLyQ�DO�QR�KDEHU�SURFXUDGR�MXVWLFLD�
GH�PDQHUD�SURQWD�\�H[SHGLWD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�RV�DUWtFXORV����DSDUWDGR�%�\�
���GH�OD�&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD´���
�
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(VWD� &RPLVLyQ� HPLWLy� UHFRPHQGDFLRQHV� DO� &DELOGR� GH� OD� ORFDOLGDG� GH� 7HSDNiQ�� <XFDWiQ�� D�
HIHFWR�GH�TXH��³GRFXPHQWH�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULy�HO�SROLFtD�LQYROXFUDGR�\�OH�DSOLFDU�
OD�VDQFLyQ�FRUUHVSRQGLHQWH��SURFHGHU�D�OD�UHSDUDFLyQ�GH�GDxRV�\�SHUMXLFLRV�FDXVDGRV�DO�TXHMRVR�
\�WRPH�ODV�PHGLGDV�SUHYHQWLYDV�SDUD�TXH�VH�FDSDFLWH�D�ORV�FXHUSRV�SROLFtDFRV´��$O�3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� VH� UHFRPHQGy�� ³GRFXPHQWDU� OD� UHVSRQVDELOLGDG� HQ� TXH� LQFXUULHURQ� ORV�
IXQFLRQDULRV�LQYROXFUDGRV�HQ�HO�SUHVHQWH�DVXQWR�\�HPSUHQGD�ODV�DFFLRQHV�QHFHVDULDV�SDUD�TXH�
pVWRV�QR�VLJDQ�YLRODQGR�ORV�GHUHFKRV�KXPDQRV�GHO�TXHMRVR�\�FRQFOX\DQ�HQ�XQ�WLHPSR�UD]RQDEOH��
OD�DYHULJXDFLyQ�SUHYLD´��
�
6(*8,0,(172��
�
$&(37$'$��1R��(Q�IHFKD����GH�HQHUR�GHO�DxR������VH�UHFLELy�HO�RILFLR�Q~PHUR�;�-�����������
PHGLDQWH�HO�FXDO�HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�LQIRUPy�D�HVWH�RUJDQLVPR�OD�QR�
DFHSWDFLyQ�GH�ODV�UHFRPHQGDFLRQHV��•���•��\��•��
(Q� IHFKD� ��� GH� HQHUR� GHO� DxR� ����� HO� TXHMRVR� LQWHUSXVR�DQWH� HVWH� 2UJDQLVPR� (VWDWDO� HO�
5HFXUVR� GH� ,PSXJQDFLyQ� HQ� FRQWUD� GH� OD� LQIRUPDFLyQ� GHILQLWLYD� GH� OD� 1R� $FHSWDFLyQ� GH� OD�
5HFRPHQGDFLyQ� HQ� FRQWUD� GH� IXQFLRQDULRV� S~EOLFRV� GHSHQGLHQWHV� GHO� +�� $\XQWDPLHQWR� GH�
7HSDNDQ��<XFDWiQ�\�GHO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��PRWLYR�SRU�HO�FXDO�HQ�IHFKD�
���GH�HQHUR�GHO�DxR�HQ�FXUVR�VH�HQYLy�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�SDUD�
HO�WUiPLWH�FRUUHVSRQGLHQWH��
(Q�IHFKD����GH�MXOLR�GHO�DxR������HVWH�2UJDQLVPR�UHFLELy�HO�RILFLR�Q~PHUR��������GH�IHFKD����
GH�PLVPR�PHV�\�DxR��PHGLDQWH�HO�FXDO�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�HQYLy�OD�
5HFRPHQGDFLyQ�Q~PHUR����������GLULJLGD�DO�*REHUQDGRU�GHO�(VWDGR�\�D�OD�3UHVLGHQWD�0XQLFLSDO�
GH�7HSDNiQ��<XFDWiQ��D�HIHFWR�GH�TXH�VH�DFHSWH�HQ�VXV�WpUPLQRV�OD�UHFRPHQGDFLyQ�HPLWLGD�HO�
���GH�GLFLHPEUH�GHO�������SRU�OD�&RPLVLyQ�(VWDWDO�GH�'HUHFKRV�+XPDQRV�GHQWUR�GHO�H[SHGLHQWH�
GH�TXHMD�&'+<�����,,,�������

�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG���������
)HFKD�GHO�GRFXPHQWR�����GH�HQHUR�GH�������
&DVR�GH�ORV�&�&��6�&��<�-�$�(�3��<�-�'(�-�(�&��
$XWRULGDG�UHVSRQVDEOH��3UHVLGHQWH�\�3ROLFtDV�0XQLFLSDOHV�GH�']LG]DQW~Q��<XFDWiQ��
�
(O����GH�MXOLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH� ORV� &�&�� 6�&�� <� -�$� (�3�� <� -�'(� -�(�&�� HQ� DJUDYLR� SURSLR� \� GHO� &�� /�6�0�� SRU� SUHVXQWDV�
YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH� LPSXWDURQ� DO� 3UHVLGHQWH� \� SROLFtDV�
PXQLFLSDOHV�GH�']LG]DQW~Q��<XFDWiQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQVWLWX\HURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� GHWHUPLQy� TXH� ORV� SROLFtDV� PXQLFLSDOHV� QR� LQFXUULHURQ� HQ� DFWRV� YLRODWRULRV� GH�
GHUHFKRV�KXPDQRV�HQ�DJUDYLR�GH�ORV�TXHMRVRV�\�DJUDYLDGRV��SHUR�VL�HYLGHQFLy�TXH�HO�3UHVLGHQWH�
0XQLFLSDO�FRQFXOFy�ORV�GHUHFKRV�KXPDQRV�GH�ORV�DJUDYLDGRV�DO�GLVSRQHU�GH�UHFXUVRV�S~EOLFRV�
SDUD�DVXQWRV�SDUWLFXODUHV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� FXDO� VH� UHFRPHQGy� DO�
FDELOGR�GH�']LG]DQW~Q��³GRFXPHQWDU�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULy�HO�3UHVLGHQWH�0XQLFLSDO�
0LJXHO�ÈQJHO�=DOGtYDU�)ORUHV�DO�KDEHU�XWLOL]DGR�D�HOHPHQWRV�GH�OD�)XHU]D�3~EOLFD�0XQLFLSDO�SDUD�
XQ�DVXQWR�GH�VX�LQWHUpV�SDUWLFXODU�HQ�FRQWUDYHQFLyQ�D�OR�HVWLSXODGR�HQ�OD�IUDFFLyQ�9,,�GHO�DUWtFXOR�
���GH�OD�/H\�2UJiQLFD�GH�ORV�0XQLFLSLRV�GHO�(VWDGR�GH�<XFDWiQ´��
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�
6(*8,0,(172��
�
$&(37$'$��1R��
358(%$6��1R�SUHVHQWy��
&803/,'$��12�

�
�

([SHGLHQWH�������,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�HQHUR�GH�������
&DVR�GHO�&��/�0�6��
$XWRULGDG�UHVSRQVDEOH��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�MXQLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GHO�&�� /�0�6��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGD�SRU�OD�
IDOWD� GH� LQWHJUDFLyQ� \� FRQVLJQDFLyQ� GH� VXV� $YHULJXDFLRQHV� 3UHYLDV� LQWHUSXHVWDV� DQWH� HO�
0LQLVWHULR�3~EOLFR�GHO�)XHUR�&RP~Q��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�IXQFLRQDULRV�S~EOLFRV�HQFDUJDGRV�GH�GDUOH�WUiPLWH�D�VXV�H[SHGLHQWHV�
LQFXUULHURQ�HQ�HO�LQFXPSOLPLHQWR�GH�OD�IXQFLyQ�S~EOLFD�GH�SURFXUDFLyQ�GH�MXVWLFLD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3URFXUDGRU�*HQHUDO�GH� -XVWLFLD�GHO�(VWDGR�� ³GRFXPHQWDU�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULy�HO�
SHUVRQDO�GH�ODV�DJHQFLDV�LQYHVWLJDGRUDV��•���•�\���•�GHO�0LQLVWHULR�3~EOLFR�GHO�)XHUR�&RP~Q�TXH�
WLHQHQ� D� VX� FDUJR� OD� LQWHJUDFLyQ� GH� ODV� DYHULJXDFLRQHV� SUHYLDV� FRQ� ORV� Q~PHURV� ������•�����
�����•���� \� �����•����� VDQFLRQDU� HQ� WpUPLQRV� GH� OD� QRUPDWLYLGDG� DSOLFDEOH� DO� SHUVRQDO� GH� ODV�
FLWDGDV�DJHQFLDV�LQYHVWLJDGRUDV�TXH�WLHQHQ�D�FDUJR�HVDV�DYHULJXDFLRQHV��D�FRQFLHQWL]DU�D�ORV�
DJHQWHV�LQYHVWLJDGRUHV�GH�ODV�PHQFLRQDGDV�DJHQFLDV�DFHUFD�GH�OD�DOWD�HQFRPLHQGD�HVWDWDO�TXH�
WLHQHQ�D�ILQ�GH�TXH�SURIHVLRQDOLFHQ�VX�DFWXDFLyQ�\�GHVDKRJXHQ�GH�PDQHUD�SURQWD�\�H[SHGLWD�ODV�
GLOLJHQFLDV� QHFHVDULDV� SDUD� OD� GHELGD� LQWHJUDFLyQ� GH� ODV� DYHULJXDFLRQHV� SUHYLDV� WHQGLHQWHV� D�
FRPSUREDU�HO�FXHUSR�GHO�GHOLWR�\�OD�SUREDEOH�UHVSRQVDELOLGDG�GH�ORV�LQFXOSDGRV�UHVSHFWR�GH�ODV�
GHQXQFLDV�\�TXHUHOODV�TXH�DQWH�HOODV�VH�SUHVHQWHQ��DVt�FRPR�OD�DGRSFLyQ�GH�WRGDV�ODV�PHGLGDV�\�
SURYLGHQFLDV� QHFHVDULDV� SDUD� TXH�QR� VH� YXOQHUHQ� ORV� GHUHFKRV� GH� ODV� YtFWLPDV�� OOHYDQGR� D� OD�
SUiFWLFD� ORV� SULQFLSLRV� IXQGDPHQWDOHV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ��� DSDUWDGR� %� GH� OD�
&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD��D�ILQ�GH�TXH�QR�VH�FRQWLQ~HQ�FRQFXOFDQGR�ORV�GHUHFKRV�
IXQGDPHQWDOHV� GHO� TXHMRVR�� VH� UHFRPLHQGD� DO� 3URFXUDGRU�WRPDU� ODV� PHGLGDV� QHFHVDULDV� SDUD�
TXH�GH�PDQHUD�SURQWD� \�H[SHGLWD�TXHGHQ�GHELGDPHQWH�LQWHJUDGDV�ODV�DYHULJXDFLRQHV�SUHYLDV�
GHQXQFLDGDV� \� TXHUHOODGDV� SRU� HO� FLXGDGDQR� /�0�6�� UHVROYLHQGR� OR� TXH� D� VX� GHUHFKR�
FRUUHVSRQGD´��
�
6(*8,0,(172��
�
$&(37$'$�� 6L�� (Q� IHFKD� ��� GH� IHEUHUR� GHO� DxR� HQ� FXUVR� VH� UHFLELy� HO� RILFLR� Q~PHUR� ;�-�
���������VXVFULWR�SRU�HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�HVWDGR�SRU�PHGLR�GHO�FXDO�FRPXQLFD�
TXH� VH� DFHSWDQ� ODV� UHFRPHQGDFLRQHV� HPLWLGDV� HQ� OD� UHVROXFLyQ� UHODWLYD� DO� H[SHGLHQWH�
�����,,�������
�
358(%$6��1R�SUHVHQWy��
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&803/,'$��1R��
�
(Q�IHFKD����GH�MXQLR�GH������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�VROLFLWy�DO�3URFXUDGRU�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�UHPLWD�ODV�SUXHEDV�GHO�FXPSOLPLHQWR�GH�HVWD�UHFRPHQGDFLyQ��
�

�
�

([SHGLHQWH������\�����,,,������
5HFRPHQGDFLyQ���������
)HFKD�GH�GRFXPHQWR�����GH�HQHUR�GH�������
&DVR�GH�ODV�LQWHUQDV�/��&��/��%���<��/��/��&��
$XWRULGDG�UHVSRQVDEOH��'LUHFWRU�\�SHUVRQDO�DGPLQLVWUDWLYR�GHO�&HQWUR�GH�5HDGDSWDFLyQ�
6RFLDO�GH�7HND[��<XFDWiQ��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH�ODV�LQWHUQDV� /�&�/�%��<� /�/�&��SRU�SUHVXQWDV�YLRODFLRQHV�D�VXV�GHUHFKRV�KXPDQRV��KHFKRV�
TXH� LPSXWDURQ� DO� 'LUHFWRU� \� SHUVRQDO� DGPLQLVWUDWLYR� GHO� &HQWUR� GH� 5HDGDSWDFLyQ� 6RFLDO� GH�
7HND[��<XFDWiQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�IXQFLRQDULRV�S~EOLFRV�GHO�FLWDGR�&HQWUR�GH�5HFOXVLyQ�YXOQHUDURQ�ORV�
SULQFLSLRV�GH�WUDWR�GLJQR��LQIRUPDFLyQ�SRU�HVFULWR�\�GHIHQVD�FRQVDJUDGRV�HQ�ORV�DUWtFXORV������GH�
ODV�5HJODV�0tQLPDV�SDUD�HO�7UDWDPLHQWR�GH�ORV�5HFOXVRV�� ��� \� ����GH�OD�/H\�GH�(MHFXFLyQ�GH�
6DQFLRQHV��DVt�FRPR�ORV�DUWtFXORV���\����HQ�UHODFLyQ�DO����GHO�5HJODPHQWR�,QWHUQR�GHO�&HQWUR�GH�
5HKDELOLWDFLyQ�6RFLDO��DPERV�RUGHQDPLHQWRV�GHO�(VWDGR�GH�<XFDWiQ��
�
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHFRPHQGDFLyQ����������PHGLDQWH�OD�FXDO�VH�UHFRPHQGy�
DO� 'LUHFWRU� GHO� &HQWUR� GH� 5HDGDSWDFLyQ� 6RFLDO� GH� 7HND[�� ³FHxLUVH� D� ORV� SURFHGLPLHQWRV�
HVWDEOHFLGRV�HQ�OD� /H\�GH� (MHFXFLyQ�GH�6DQFLRQHV� \�HQ�HO�5HJODPHQWR� ,QWHUQR�GHO�&HQWUR�GH�
5HDGDSWDFLyQ� 6RFLDO�� DPERV� RUGHQDPLHQWRV� GHO� (VWDGR� GH�<XFDWiQ� SDUD� OD� LPSRVLFLyQ� GH�
PHGLGDV�GLVFLSOLQDULDV�\�HQ�JHQHUDO�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�GLFKR�FHQWUR�GH�UHFOXVLyQ��
DGRSWDU�ODV�PHGLGDV�DGPLQLVWUDWLYDV�QHFHVDULDV�SDUD�KDFHU�FXPSOLU�ORV�SURFHGLPLHQWRV�HQ�OD�/H\�
GH� (MHFXFLyQ� GH� 6DQFLRQHV� \� HQ� HO� 5HJODPHQWR� ,QWHUQR� GHO� &HQWUR� GH� 5HDGDSWDFLyQ� 6RFLDO� ��
DPERV� RUGHQDPLHQWRV� GHO� (VWDGR� GH� <XFDWiQ� SDUD� OD� LPSRVLFLyQ� GH� PHGLGDV� GLVFLSOLQDULDV��
LQVWUXLU�DO�SHUVRQDO�D�VX�FDUJR�HQ�HO�FRQWHQLGR�GH�OD�FLWDGD�/H\�\�HO�5HJODPHQWR�D�ILQ�GH�PHMRUDU�
HO�WUDWR�D�ORV�LQWHUQRV�GHO�FHQWUR�GH�UHFOXVLyQ�D�VX�FDUJR��GRFXPHQWDU�OD�UHVSRQVDELOLGDG�HQ�OD�
TXH�LQFXUULHURQ�ORV�IXQFLRQDULRV�S~EOLFRV�D�VX�FDUJR��DO�KDEHU�LPSXHVWR�PHGLGDV�GLVFLSOLQDULDV�HQ�
FRQWUD� GH� ODV� TXHMRVDV� VLQ� FRQWDU� FRQ� ODV� IDFXOWDGHV� OHJDOHV� FRUUHVSRQGLHQWHV�� QR� DVt� GH� OD�
FLXGDGDQD� 0�,�'�6�� HQ� YLUWXG� GH� \D� QR� SUHVWDU� VXV� VHUYLFLRV� HQ� GLFKR� FHQWUR� SHQLWHQFLDULR�� \�
VDQFLRQDUORV�GH�DFXHUGR�D�OD�QRUPDWLYLGDG�UHVSHFWLYD�SRU�KDEHU�LPSXHVWR�PHGLGDV�GLVFLSOLQDULDV�
HQ�FRQWUD�GH�OD�TXHMRVD�/��/��%��VLQ�FRQWDU�FRQ�ODV�IDFXOWDGHV�OHJDOHV�FRUUHVSRQGLHQWHV´��
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�IHEUHUR�GH�������PHGLDQWH�RILFLR�Q~PHUR���������HO�FLXGDGDQR�
)UDQFLVFR�,OGHIRQVR�$PD\D�\�&DQWp��'LUHFWRU�GHO�&(5(62�GH�7HND[�LQIRUPy�D�HVWH�2UJDQLVPR�
TXH�� ³DFHSWD� ODV� UHFRPHQGDFLRQHV� �•�� �•�� �•�� SHUR� UHVSHFWR� D� ODV� UHFRPHQGDFLRQHV� �•�� \� ��
FRQVLGHUD� TXH� TXL]i� SRU� HUURU� GH� UHGDFFLyQ� HQ� ODV� DFWDV� R� PDORV� HQWHQGLGRV�� HO� ~QLFR� TXH�
RUGHQD�ODV�PHGLGDV�GLVFLSOLQDULDV�HV�pO�\�HOORV�~QLFDPHQWH�FXPSOHQ�FRQ�ODV�yUGHQHV�TXH�VH�GDQ�
HQ�FDVR�GH�LQFXUULU�HQ�DOJ~Q�IDOOR�UHIHUHQWH�D�OR�LQGLFDGR��HV�VX�UHVSRQVDELOLGDG�\D�TXH�WLHQHQ�
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XQD�IRUPDFLyQ�GLVFLSOLQDULD��SRU�OR�TXH�FRQVLGHUD�TXH�VXV�VXEDOWHUQRV�QR�LQFXUULHURQ�HQ�QLQJXQD�
IDOWD�\�QR�PHUHFHQ�QLQJXQD�VDQFLyQ��7DPELpQ�LQIRUPy�TXH�OD�LQWHUQD�/�&�/�%��REWXYR�VX�OLEHUWDG�
DQWLFLSDGD�SRU�EHQHILFLR�HO����RQFH�GH�QRYLHPEUH�GH�����´��
�
358(%$6��1R�SUHVHQWy��
�
&803/,'$��1R��
(Q�IHFKD����GH�MXQLR�GH������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�VROLFLWy�DO�'LUHFWRU�GHO�
&HQWUR� GH� 5HDGDSWDFLyQ� 6RFLDO� GH� 7HND[� UHPLWD� ODV� SUXHEDV� GHO� FXPSOLPLHQWR� GH� HVWD�
UHFRPHQGDFLyQ��
�

�
�

([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�HQHUR�GH�������
&DVR�GHO�&��5�$�-�*��
$XWRULGDG�UHVSRQVDEOH��6HFUHWDULR�GH�6DOXG�\�'LUHFWRU�*HQHUDO�GH�ORV�6HUYLFLRV�GH�6DOXG�
GH�<XFDWiQ��
�
(O� ���GH�GLFLHPEUH�GHO�DxR� ������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�
TXHMD� GHO� &�� 5�$�-�*�� PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ�FRQWUD� GH� OD� 6HFUHWDUtD� GH� 6DOXG�
SRUTXH�SUHVHQWy�XQD�VROLFLWXG�SRU�RILFLR�\��QR�VH�OH�GLR�FRQWHVWDFLyQ��YXOQHUDQGR�GH�HVWD�PDQHUD�
ORV�VHUYLGRUHV�S~EOLFRV�VX�GHUHFKR�GH�SHWLFLyQ��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
6HFUHWDULR� GH� 6DOXG� \� 'LUHFWRU� *HQHUDO� GH� ORV� 6HUYLFLRV� GH� 6DOXG�� ³HPLWD� FRQWHVWDFLyQ� SRU�
HVFULWR� D� OD� SHWLFLyQ� SODQWHDGD� SRU� HO� TXHMRVR�� UHPLWLHQGR�D� HVWD� &RPLVLyQ� FRQVWDQFLD� GH� OD�
PLVPD��LQVWUXLU�D�ORV�VHUYLGRUHV�S~EOLFRV�GHSHQGLHQWHV�GH�OD�LQVWLWXFLyQ�D�VX�FDUJR��D�ILQ�GH�TXH�
DWLHQGDQ�HQ�GHELGD�IRUPD�ODV�VROLFLWXGHV�\�SHWLFLRQHV�GH�OD�FLXGDGDQtD��UHVSHWDQGR�OD�JDUDQWtD�
HVWDEOHFLGD�HQ�HO�DUWtFXOR��ž�GH�OD�&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD´��
�
6(*8,0,(172��
�
$&(37$'$��6,��(Q�IHFKD����GH�PD\R�GHO�DxR������VH�UH FLELy�HO�RILFLR�Q~PHUR������GH�IHFKD�
���GH�DEULO�GH�ORV�FRUULHQWHV��PHGLDQWH�HO�FXDO�HO�6HFUHWDULR�GH�6DOXG�GHO�(VWDGR�LQIRUPy�D�HVWH�
2UJDQLVPR�TXH�HQ�YLUWXG�GH�ODV�UHFRPHQGDFLRQHV�FRQWHQLGDV�HQ�OD�UHVROXFLyQ�GH�IHFKD����GH�
HQHUR��VH�GtR�GHELGD�UHVSXHVWD�D�ODV�VROLFLWXGHV�UHDOL]DGDV�SRU�HO�VHxRU�5�$�-�*��
�
358(%$6��5HPLWLy�FRSLD�GHO�HVFULWR�HQ�HO�TXH�VH�GLy�FRQWHVWDFLyQ�D�ODV�VROLFLWXGHV�GHO�TXHMRVR�
\�FRSLD�GHO�DFWD�OHYDQWDGD�GH�HQWUHJD�GH�OD�FRQWHVWDFLyQ��
�
&803/,'$��6,��
�

�
�

([SHGLHQWH�������,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG���������
)HFKD�GHO�GRFXPHQWR�����GH�IHEUHUR�GH�������
&DVR�GH�ORV�&�&��9�$�$�$��<�0�&�$�3��
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$XWRULGDGHV�UHVSRQVDEOHV��6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG��
�
(O����GH�VHSWLHPEUH�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�
TXHMD� GH� ORV� &�&�� 9�$�$�$�� <� 0�&�$�3�� SRU� SUHVXQWDV� YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV��
KHFKRV� TXH� LPSXWDURQ� D� HOHPHQWRV� GH� OD� 6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� SRU�
OHVLRQHV��DPHQD]DV��\�GHWHQFLyQ�DUELWUDULD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�DJHQWHV�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG�QR�LQFXUULHURQ�HQ�
DFWRV�YLRODWRULRV�GH�GHUHFKRV�KXPDQRV�HQ�DJUDYLR�GHO�TXHMRVR��TXH�LQFXUULHURQ�HQ�XQD�YLRODFLyQ�
HVWUXFWXUDO�D�ORV�SULQFLSLRV�GH�HTXLGDG�\�JpQHUR��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� FXDO� VH� UHFRPHQGy� DO�
6HFUHWDULR� GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR�� ³DGRSWDU� ODV� PHGLGDV� DGPLQLVWUDWLYDV� \�
RSHUDWLYDV�QHFHVDULDV�SDUD�TXH�HQ�WRGR�VXFHVR�HQ�HO�TXH�VH�HQFXHQWUH�LQYROXFUDGD�XQD�SHUVRQD�
GHO� VH[R� IHPHQLQR� SDUWLFLSH� DO� PHQRV� XQ� HOHPHQWR� SROLFtDFR�GHO� PLVPR� JpQHUR� SDUD� TXH�
FRDG\XYH�HQ�HO�UHVSHWR�D�OD�GLJQLGDG�GH�OD�SREODFLyQ�IHPHQLQD��LQVWUXLU�D�WRGR�HO�SHUVRQDO�GH�VX�
FRUSRUDFLyQ� DFHUFD� GH� OD� DGRSFLyQ� GH� OD� UHFRPHQGDFLyQ� HPLWLGD�� $VLPLVPR�� (QYtHVH� DO�
(MHFXWLYR�GHO� (VWDGR��DVt�FRPR�DO�6HFUHWDULR�GH�OD�&RQWUDORUtD� (VWDWDO�XQ�LQIRUPH�HVSHFLDO�HQ�
WpUPLQRV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�&2'+(<�HQ�HO�FXDO�VH�H[SRQJDQ�ODV�DFWLWXGHV�
GH�RPLVLyQ�\�HQWRUSHFLPLHQWR�D�ODV�IXQFLRQHV�GH�HVWH�2UJDQLVPR�SRU�SDUWH�GH�OD�3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��VROLFLWiQGROH�D�DPEDV�LQVWDQFLDV�VH�LQLFLHQ�ORV�SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV� QHFHVDULRV� SDUD� GHWHUPLQDU� OD� UHVSRQVDELOLGDG� HQ� TXH� LQFXUULy� HO� WLWXODU� GH� OD�
FLWDGD�3URFXUDGXUtD�\�VH�SURFHGD�FRQIRUPD�D�ORV�DUWtFXORV����������������\����GHO�RUGHQDPLHQWR�
OHJDO�LQYRFDGR´���
�
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�0DU]R�GHO�SUHVHQWH�DxR�VH�UHFLELy�HQ�HVWH�2UJDQLVPR�HO�RILFLR�
VLQ�Q~PHUR�GH�IHFKD���GH�PDU]R�GHO�DxR�������PHGLDQWH�HO�FXDO�HO�6HFUHWDULR�GH�3URWHFFLyQ�\�
9LDOLGDG� GHO� (VWDGR� LQIRUPD� TXH� HQ� EDVH� D� ODV� UHFRPHQGDFLRQHV� UHVROYLy�� ³LQFUHPHQWDU� GH�
DFXHUGR� D� VXV� SRVLELOLGDGHV� HFRQyPLFDV� HO� Q~PHUR� GH� SHUVRQDO� IHPHQLQR�� LU� GRWDQGR�
SDXODWLQDPHQWH� GH� SHUVRQDO� IHPHQLQR� FDSDFLWDGR� D� ODV� iUHDV� TXH� PiV� OR� UHTXLHUDQ�� JLUDU�
LQVWUXFFLRQHV� QHFHVDULDV� DO� SHUVRQDO� RSHUDWLYR� SDUD� TXH� HQ� FDVR� GH� QR� FRQWDU� FRQ� SHUVRQDO�
IHPHQLQR�HQ�VX�WURSD��VROLFLWH�GH�LQPHGLDWR�XQR�SDUD�TXH�OR�DVLVWD�FXDQGR�HO�FDVR�OR�DPHULWH��HQ�
OD� GHWHQFLyQ� GH� SHUVRQDO� IHPHQLQR�� VHJXLU� FDSDFLWDQGR� DO�SHUVRQDO� RSHUDWLYR� \� DGPLQLVWUDWLYR�
SDUD�EULQGDU�XQ�PHMRU�VHUYLFLR�D�OD�FLXGDGDQtD�\XFDWHFD´��
�
358(%$6��2ILFLR�VLQ�Q~PHUR�GH�IHFKD����GH�PDU]R�GH�������
�
&803/,'$��6,��
�

�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�IHEUHUR�GH�������
&DVR�GHO�&��)�-�%�7��
$XWRULGDG�UHVSRQVDEOH��3UHVLGHQWH�0XQLFLSDO�GH�7HND[��<XFDWiQ��
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�
(O����GH�IHEUHUR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GHO� &�� )�-�%�7�� PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ� FRQWUD� GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU�
KRVWLJDPLHQWR��DPHQD]DV�\�H[LJHQFLD�VLQ�IXQGDPHQWDFLyQ��DGHPiV�GH�VX�QHJDWLYD�D�SUHVWDU�XQ�
VHUYLFLR�S~EOLFR�PXQLFLSDO�FRPR�OR�HV�OD�UHFRMD�GH�EDVXUD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� GHWHUPLQy� TXH� OD� FLWDGD� DXWRULGDG� FRQWUDYLQR� ORV� DUWtFXORV� ��� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� ��� GHO� 3URWRFROR� $GLFLRQDO� GH� OD� &RQYHQFLyQ�
$PHULFDQD� 6REUH� 'HUHFKRV� +XPDQRV� HQ� 0DWHULD� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \�
&XOWXUDOHV�\�ORV�DUWtFXORV����\����GH�OD�/H\�2UJiQLFD�GH�ORV�0XQLFLSLRV�GHO�(VWDGR�GH�<XFDWiQ��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3UHVLGHQWH� 0XQLFLSDO� GH� 7HND[�� ³WRPDU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� LPSHGLU� TXH� VH� VLJDQ�
YLRODQGR�ORV�GHUHFKRV�KXPDQRV�GHO�TXHMRVR��LQVWUXLU�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�SURFHGD�D�
OLPSLDU� OD� YtD� S~EOLFD� TXH� VH� HQFXHQWUD� HQ� ORV� OLQGHURV� GH� OD� SURSLHGDG� GHO� TXHMRVR� XELFDGD�
IUHQWH�DO�&(5(62�GH�HVD�ORFDOLGDG��OD�FXDO�SRU�OD�DJORPHUDFLyQ�GH�EDVXUD�QR�VRODPHQWH�LPSOLFD�
XQ� ULHVJR� SDUD� HO� TXHMRVR� VLQR� WDPELpQ� SDUD� WRGD� OD� FRPXQLGDG� GH� 7HND[�� WRPDQGR� HQ�
FRQVLGHUDFLyQ�TXH�HO�VHUYLFLR�S~EOLFR�GH�OLPSLH]D�HV�XQD�REOLJDFLyQ�PXQLFLSDO��WRPDU�WRGDV�ODV�
DFFLRQHV�QHFHVDULDV�SDUD�TXH�WRGDV�ODV�SHUVRQDV�GH�OD�FLXGDG�GH�7HND[��VLQ�H[FHSFLyQ��SXHGDQ�
FRQWDU�FRQ�XQ�VHUYLFLR�GH�OLPSLH]D�HILFLHQWH�TXH�FRDG\XYH�HQ�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�
YLGD�GH�OD�FLXGDGDQtD��WRPDQGR�FRPR�EDVH�HO�UD]RQDPLHQWR�GH�OD�DXWRULGDG�UHVSRQVDEOH�HQ�HO�
VHQWLGR�GH�TXH�UHVXOWDQ�LQVXILFLHQWHV�ORV�UHFXUVRV�PDWHULDOHV�\�KXPDQRV�SDUD�EULQGDU�HO�VHUYLFLR�
S~EOLFR� GH� OLPSLH]D� GH� PDQHUD� JHQHUDO� \� KDVWD� HQ� WDQWR� VH� ORJUD� HO� FXPSOLPLHQWR� GHO� SXQWR�
UHVROXWLYR�DQWHULRU��GHEHUi�HYLWDUVH�HPLWLU�UHVROXFLRQHV�DGPLQLVWUDWLYDV�GH�FDUiFWHU�SDUWLFXODU�TXH�
YXOQHUHQ� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� FLXGDGDQtD�� (Q� FRQVHFXHQFLD�� VH� UHFRPLHQGD� DO�
3UHVLGHQWH�0XQLFLSDO�HODERUDU��SURPXOJDU�\�SXEOLFDU�XQ�UHJODPHQWR�PXQLFLSDO�GH�OLPSLH]D�HQ�HO�
TXH�VH�FRQWHPSOH�OD�IRUPD�\�WpUPLQRV�HQ�ORV�FXDOHV�ORV�SDUWLFXODUHV�GHEHUiQ�FRDG\XYDU�FRQ�HO�
D\XQWDPLHQWR�HQ�OD�OLPSLH]D�GH�VXV�SUHGLRV�\�GH�OD�ORFDOLGDG��HQ�YLUWXG�GH�TXH�OD�YLRODFLyQ�D�ORV�
GHUHFKRV�KXPDQRV�GHO�TXHMRVR�IXHURQ�FRPHWLGRV�SRU�HO�SUHVLGHQWH�PXQLFLSDO��FRQ�IXQGDPHQWR�
HQ�ORV�DUWtFXORV� ��� IUDFFLyQ� ,,�GH�OD� /H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�
(VWDGR�GH�<XFDWiQ�� ���� \� ����GH�OD� /H\�2UJiQLFD�GH�ORV�0XQLFLSLRV�GHO� (VWDGR�GH�<XFDWiQ��
UHPtWDVH� DO� &RQJUHVR� GHO� (VWDGR� OD� SUHVHQWH� UHVROXFLyQ� SDUD� TXH� VH� VLUYD� LQLFLDU� HO�
SURFHGLPLHQWR�GH�UHVSRQVDELOLGDG�TXH�HQ�GHUHFKR�FRUUHVSRQGD�WRPDQGR�HQ�FRQVLGHUDFLyQ�WRGDV�
\� FDGD� XQD� GH� ODV� SDUWHV� TXH� LQWHJUDQ� OD� SUHVHQWH� UHVROXFLyQ�� DGHPiV� GH� OD� QHJDWLYD� GHO�
VHUYLGRU�UHVSRQVDEOH�GH�FXPSOLU�FRQ�OD�PHGLGD�SUHFDXWRULD�TXH�HVWH�2UJDQLVPR�GLFWy�HQ�IHFKD�
���GH�MXOLR�GH������HQ�XVR�GH�OD�IDFXOWDG�TXH�OH�FRQILHUH�HO�DUWtFXOR����GH�OD�&2'+(<´���
�
6(*8,0,(172��
�
$&(37$'$��6L�� (Q� IHFKD� ���GH�PD\R�GH� �����VH�UHFLELy�H O�RILFLR�VLQ�Q~PHUR�VXVFULWR�SRU�HO�
FLXGDGDQR�)�5�$���3UHVLGHQWH�0XQLFLSDO�GH�7HND[��<XFDWiQ�LQIRUPDQGR�D�HVWH�2UJDQLVPR�TXH�
KD�GDGR�FXPSOLPLHQWR�D�OD�UHFRPHQGDFLyQ�Q~PHUR���������GH�IHFKD����GH�IHEUHUR�GHO�DxR�HQ�
FXUVR��\�H[KLELy�FRSLDV�IRWRVWiWLFDV�GH�GRV�SXEOLFDFLRQHV�GH�IHFKD����GH�IHEUHUR�GHO�������GH�ORV�
GLDULRV�³3RU�(VWR´�\�³'LDULR�GH�<XFDWiQ´��HQ�ODV�FXDOHV�VH�KLFLHURQ�S~EOLFDV�OD�UHFRPHQGDFLyQ�\�
HO�FXPSOLPLHQWR�GH�OD�PLVPD��
�
358(%$6��&RSLDV� IRWRVWiWLFDV�GH�GRV�SXEOLFDFLRQHV�GH� IHFKD� ���GH� IHEUHUR�GHO� ������HQ�ORV�
GLDULRV�³3RU�(VWR�\�'LDULR�GH�<XFDWiQ´�
�
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&803/,'$��3$5&,$/0(17(��6RODPHQWH�HQ�OR�TXH�VH�UHILHUH�D�OD�UHFRMD�GH�EDVXUD�SXHV�IDOWy�
OR� UHIHUHQWH� D� OD� HODERUDFLyQ�� SURPXOJDFLyQ� \� SXEOLFDFLyQ� GH� XQ� UHJODPHQWR� PXQLFLSDO� GH�
OLPSLH]D� HQ� HO� TXH� VH� FRQWHPSOH� OD� IRUPD� \� WpUPLQRV� HQ� ORV�FXDOHV� ORV� SDUWLFXODUHV� GHEHUiQ�
FRDG\XYDU�FRQ�HO�D\XQWDPLHQWR�HQ�OD�OLPSLH]D�GH�VXV�SUHGLRV�\�GH�OD�ORFDOLGDG��
�

�
�
([SHGLHQWH�������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�IHEUHUR�GH�������
&DVR�GH�OD�&LXGDGDQD�'�)�%��HQ�DJUDYLR�GHO�LQWHUQR�0�-�%�0��
$XWRULGDG�UHVSRQVDEOH��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�HQHUR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GH� OD� &LXGDGDQD� '�)�%�� HQ� DJUDYLR� GHO� LQWHUQR� 0�-�%�0�� PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ�
FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGD�SRU�LQFRPXQLFDFLyQ��GHWHQFLyQ�DUELWUDULD�\�OHVLRQHV��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�VHUYLGRUHV�S~EOLFRV�UHVSRQVDEOHV�YXOQHUDURQ�HQ�SHUMXLFLR�GHO�LQWHUQR�
HO� SULQFLSLR� GH� 7UDWR� +XPDQR� \� GLJQR� FRQVDJUDGRV� HQ� OD� 'HFODUDFLyQ� VREUH� OD� 3URWHFFLyQ� GH�
WRGDV�ODV�3HUVRQDV��FRQWUD�OD�7RUWXUD�\�RWURV�WUDWRV�R�3HQDV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3URFXUDGRU�� ³LQLFLDU� HO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� LQWHUQD� FRUUHVSRQGLHQWH� D� ILQ� GH� WHQHU�
FRQRFLPLHQWR�GHO�QRPEUH�GH�ORV�HOHPHQWRV�GH�OD�3ROLFtD�-XGLFLDO�GHO�(VWDGR��TXH�LQWHUYLQLHURQ�
MXQWR� FRQ� HO� $JHQWH� 0�� 6�� +�� HQ� OD� GHWHQFLyQ� GHO� VHxRU� 0�� -�� %�� 0��� GRFXPHQWDU� OD�
UHVSRQVDELOLGDG� HQ� TXH� LQFXUULHURQ� ORV� HOHPHQWRV� GH� OD� SROLFtD� MXGLFLDO� TXH� LQWHUYLQLHURQ� HQ� OD�
GHWHQFLyQ�\�VDQFLRQDUORV�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYLGDG�UHVSHFWLYD�\�FRQ�IXQGDPHQWR�HQ�HO�
DUWtFXOR����GH�OD�OH\�GH�OD�&2'+(<��SURFHGHU�D�OD�UHSDUDFLyQ�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�OH�
RFDVLRQDURQ�DO�TXHMRVR�FRQ�PRWLYR�GH�ODV�YLRODFLRQHV�D�VXV�GHUHFKRV�KXPDQRV�HQ�OD�IRUPD� \�
WpUPLQRV�GH�/H\´��
�
7e50,12�3$5$�(19,$5�/$�5(638(67$�'(�/$�$&(37$&,Ï1�� ���GtDV�QDWXUDOHV�VLJXLHQWHV�
D�OD�QRWLILFDFLyQ��
�
127,),&$'2�����GH�IHEUHUR�GH�������
�
9(1&(�����GH�IHEUHUR�GH�������
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�IHEUHUR�GHO�SUHVHQWH�DxR�VH�UHFLELy�HQ�HVWH�2UJDQLVPR�HO�RILFLR�
Q~PHUR�;�-�����������PHGLDQWH�HO�FXDO�HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�LQIRUPy�
TXH� DFHSWDED� OD� UHFRPHQGDFLyQ� \� TXH� RSRUWXQDPHQWH� HQYLDUtD� ODV� SUXHEDV� TXH� DFUHGLWHQ� HO�
FXPSOLPLHQWR�FDEDO�GH�OD�UHFRPHQGDFLyQ�GH�PpULWR��
�
358(%$6��1R�SUHVHQWy��
(Q� IHFKD� ��� GH� MXQLR� GHO� DxR� ����� PHGLDQWH� RILFLR� Q~PHUR�2�4�� ���������� VH� OH� VROLFLWy� DO�
3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�OD�SUHVHQWDFLyQ�GH�ODV�SUXHEDV�GHO�FXPSOLPLHQWR�GH�
HVWD�UHFRPHQGDFLyQ��
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�
&803/,'$��12��
�

�
�

([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�0DU]R�GH�������
&DVR�GH�OD�&��%�/�9��
$XWRULGDG�UHVSRQVDEOH��3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�DEULO�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�GH�
OD� &�� %�/�9�� PDQLIHVWDQGR� VX� LQFRQIRUPLGDG�� HQ� FRQWUD� GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU�
GLODFLyQ�HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� IXQFLRQDULRV� GH� OD� SURFXUDGXUtD� LQFXUULHURQ� HQ� XQD� GLODFLyQ� HQ� OD�
SURFXUDFLyQ�GH�MXVWLFLD�GHULYDGD�GHO�H[WUDYtR�GHO�H[SHGLHQWH�GH�DYHULJXDFLyQ�SUHYLD�LQWHUSXHVWR�
SRU�OD�KR\�DJUDYLDGD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��³LQVWUXLU�DO�SHUVRQDO�TXH�FRQIRUPD�OD�$JHQFLD�2FWDYD�
,QYHVWLJDGRUD�GHO�0LQLVWHULR�3~EOLFR�D�ILQ�GH�TXH�VH�DMXVWHQ�HVWULFWDPHQWH�D�ORV�SURFHGLPLHQWRV�\�
WpUPLQRV�HVWDEOHFLGRV�HQ�HO�&yGLJR�GH�3URFHGLPLHQWRV�HQ�0DWHULD�3HQDO�GHO�(VWDGR�GH�<XFDWiQ�
HQ�OR�UHODWLYR�DO�PDQHMR��FXLGDGR�\�VHJXULGDG�FRQ�OD�TXH�VH�GHEHQ�UHVJXDUGDU�ORV�H[SHGLHQWHV�D�
VX� FDUJR�� DGRSWDU� ODV�PHGLGDV� DGPLQLVWUDWLYDV� \� RSHUDWLYDV� QHFHVDULDV� SDUD� HYLWDU� OD� SpUGLGD��
H[WUDYtR��RFXOWDPLHQWR�R�VXVWUDFFLyQ�GH�ORV�H[SHGLHQWHV�GH�DYHULJXDFLyQ�SUHYLD��GRFXPHQWDU�OD�
UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULHURQ� ORV� OLFHQFLDGRV� 5�&�3�� \� &�6�$��� WLWXODU� \� VHFUHWDULR��
UHVSHFWLYDPHQWH��DGVFULWRV�D�OD�2FWDYD�$JHQFLD�GHO�0LQLVWHULR�3~EOLFR��SRU�VX�IDOWD�GH�GLOLJHQFLD�
\� FXLGDGR� HQ� HO� UHVJXDUGR� GHO� H[SHGLHQWH� GH� DYHULJXDFLyQ�SUHYLD� Q~PHUR� ������•�������
VDQFLRQDU� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG� UHVSHFWLYD� DO� WLWXODU� \� VHFUHWDULR� DGVFULWRV� D� OD�
DJHQFLD�RFWDYD�GHO�0LQLVWHULR�3~EOLFR´��
�
6(*8,0,(172��
�
$&(37$'$��1R���
�
358(%$6��1R�SURSRUFLRQy��
�
&803/,'$��1R��
�

�
�

�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�PDU]R�GH�������
&DVR�GHO�&��0�5�'�7��
$XWRULGDG�UHVSRQVDEOH��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
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(O����GH�DJRVWR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GHO�&��0�5�'�7��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGD�SRU�
WRUWXUD��GHWHQFLyQ�DUELWUDULD��H�LQFRPXQLFDFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�YXOQHUDURQ�HQ�SHUMXLFLR�GHO�DJUDYLDGR�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�GH�OLEHUWDG�SHUVRQDO�
\�VHJXULGDG�MXUtGLFD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� JLUDU� VXV� LQVWUXFFLRQHV� D� ILQ� GH� LQLFLDU� HO�
SURFHGLPLHQWR�LQWHUQR�GH�LQYHVWLJDFLyQ�SDUD�GHWHUPLQDU�HO�QRPEUH�GH�ORV�DJHQWHV�GH�OD�3ROLFtD�
-XGLFLDO�TXH�LQWHUYLQLHURQ�HQ�OD�LOHJDO�GHWHQFLyQ�GHO�TXHMRVR�HO�GtD����GH�VHSWLHPEUH�GH�������DVt�
FRPR�DTXHOORV�TXH�OH�RFDVLRQDURQ�XQD�OHVLyQ�HQ�HO�WyUD[��DSOLFDU�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�
D� ORV� VHUYLGRUHV� S~EOLFRV� TXH� UHVXOWDURQ� UHVSRQVDEOHV� GH�ORV� KHFKRV� YLRODWRULRV� GH� GHUHFKRV�
KXPDQRV�HQ�ORV�WpUPLQRV�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�
GH�<XFDWiQ��WRPDU�ODV�PHGLGDV�RSHUDWLYDV�\�DGPLQLVWUDWLYDV�QHFHVDULDV�SDUD�TXH�DO�PRPHQWR�GH�
SRQHU� D� GLVSRVLFLyQ� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� D� ORV� GHWHQLGRV� HQ� FXPSOLPLHQWR� GH� VXV�
PDQGDPLHQWRV�� VH� DQH[H� DO� RILFLR� UHVSHFWLYR� XQ� LQIRUPH� GHWDOODGR� HQ� HO� FXDO� FRQVWHQ� ODV�
FLUFXQVWDQFLDV�GH�PRGR��OXJDU�\�WLHPSR�HQ�HO�TXH��VH�OOHYDURQ�D�FDER�ODV�GHWHQFLRQHV��DVt�FRPR�
ORV�QRPEUHV�GH�ORV�HOHPHQWRV�GH�OD�SROLFtD�MXGLFLDO�TXH�LQWHUYLQLHURQ�HQ�HO�RSHUDWLYR��LQLFLDU�HO�
SURFHGLPLHQWR�LQWHUQR�GH�LQYHVWLJDFLyQ�D�ILQ�GH�GHWHUPLQDU�OD�UHVSRQVDELOLGDG�HQ�TXH�LQFXUULHURQ�
ORV�VHUYLGRUHV�S~EOLFRV�\�VDQFLRQDUORV��LQLFLDU�HO�SURFHGLPLHQWR�LQWHUQR�GH�LQYHVWLJDFLyQ�D�ILQ�GH�
GHWHUPLQDU�OD�UHVSRQVDELOLGDG�HQ�OD�TXH�LQFXUULHURQ�ORV�GRFWRUHV�GHO�6HUYLFLR�0pGLFR�)RUHQVH�\�
VDQFLRQDUORV��
�
6(*8,0,(172��
�
$&(37$'$�� 6L�� (Q� IHFKD� ��� GH� DEULO� GHO� DxR� ����� VH� UHFHSFLRQy� HO� RILFLR� Q~PHUR� ;�-�
���������� PHGLDQWH� HO� FXDO� HO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� DFHSWy� OD�
UHFRPHQGDFLyQ� \� PDQLILHVWy� TXH� RSRUWXQDPHQWH� HQYLDUtD� ODV� SUXHEDV� TXH� DFUHGLWDUDQ� HO�
FXPSOLPLHQWR�FDEDO�GH�OD�UHFRPHQGDFLyQ�GH�PpULWR��
�
358(%$6��1R�SURSRUFLRQy��
�
&803/,'$��1R��
�
(Q� IHFKD� ��� GH� MXQLR� GHO� DxR� ����� PHGLDQWH� RILFLR� Q~PHUR�2�4�� ���������� VH� VROLFLWy� DO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� ODV� SUXHEDV� GHO� FXPSOLPLHQWR� GH� HVWD�
UHFRPHQGDFLyQ�� (Q� DWHQFLyQ� D� HVWD� VROLFLWXG�� HO� GtD� ��� GH� MXOLR� GHO� DxR� ����� OD� DXWRULGDG�
UHVSRQVDEOH�HQYLy�HO�RILFLR�Q~PHUR�;�-������������HQ�HO�FXDO�LQIRUPy�D�HVWH�2UJDQLVPR�TXH�\D�
VH�LQLFLy�HO�SURFHGLPLHQWR�UHVSHFWLYR�D� ILQ�GH�GRFXPHQWDU�OD�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�HQ�
TXH�KXELHUH�LQFXUULGR�SHUVRQDO�GH�HVD�GHSHQGHQFLD��
�
�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�DEULO�GH�������
&DVR�GHO�&��-�$�2�6��
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$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� \� 3ROLFtDV�
0XQLFLSDOHV�GH�3URJUHVR��<XFDWiQ��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�FRPLVLyQ�OD�TXHMD�
GHO�&�� -�$�2�6��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�ODV�DXWRULGDGHV�DUULED�LQGLFDGDV�
SRU�WRUWXUD��GHWHQFLyQ�DUELWUDULD��H�LQFRPXQLFDFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV� S~EOLFRV� YXOQHUDURQ� HQ� SHUMXLFLR� GHO� DJUDYLDGR� ORV�
SULQFLSLRV�FRQVWLWXFLRQDOHV�GH�OLEHUWDG�SHUVRQDO�\�VHJXULGDG�MXUtGLFD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3UHVLGHQWH� 0XQLFLSDO� GH� 3URJUHVR�� ³GRFXPHQWDU� OD� UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULHURQ� ORV�
VHxRUHV�(�0�3��\�:�(�&���SROLFtDV�DGVFULWRV�D�HVH�D\XQWDPLHQWR��\�VDQFLRQDUORV�GH�FRQIRUPLGDG�
FRQ�OD�QRUPDWLYLGDG�DSOLFDEOH��WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�OD�YLRODFLyQ�D�GHUHFKRV�KXPDQRV�
IXH�FRQVLGHUDGD�FRPR�JUDYH�HQ�WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\�GH�OD�0DWHULD��HQ�WpUPLQRV�GHO�
DUWtFXOR����GH�OD�OH\�GH�OD�&2'+(<��SURFHGHU�D�OD�UHSDUDFLyQ�GH�GDxRV�\�SHUMXLFLRV�RFDVLRQDGRV�
DO�TXHMRVR� -�$�2�6�� � $O�3URFXUDGRU� *HQHUDO�GH� -XVWLFLD�GHO� (VWDGR�VH�OH�UHFRPHQGy�LQLFLDU�HO�
SURFHGLPLHQWR�GH�LQYHVWLJDFLyQ�LQWHUQD�FRUUHVSRQGLHQWH�D�ILQ�GH�WHQHU�FRQRFLPLHQWR�GHO�QRPEUH�
GH� ORV� HOHPHQWRV� GH� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR� DO� PDQGR�GHO� FRPDQGDQWH� )�&�'�� TXH�
LQWHUYLQLHURQ�HQ�ORV�KHFKRV�YLRODWRULRV�D� 'HUHFKRV�+XPDQRV��GRFXPHQWDU�OD�UHVSRQVDELOLGDG�\�
VDQFLRQDU� HQ� FRQVHFXHQFLD�� HQ� WpUPLQRV� GH� OD� QRUPDWLYLGDG� DSOLFDEOH� D� ORV� HOHPHQWRV� GH� OD�
3ROLFtD�-XGLFLDO�GHO�(VWDGR�TXH�LQWHUYLQLHURQ�HQ�ORV�KHFKRV�YLRODWRULRV�D�'HUHFKRV�+XPDQRV´���
�
6(*8,0,(172��
�
$&(37$'$��6,�� (Q� IHFKD� ���GH�DEULO�GHO�DxR� �����VH�UHFLELy�HO�RILFLR�Q~PHUR�;�-�����������
VXVFULWR�SRU�HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�PHGLDQWH�HO�FXDO�PDQLIHVWy��³TXH�VH�
DFHSWD�OD�UHFRPHQGDFLyQ�HPLWLGD�SRU�HVWH�2UJDQLVPR�\�TXH�RSRUWXQDPHQWH�HQYLDUtD�ODV�SUXHEDV�
TXH�DFUHGLWHQ�HO�FXPSOLPLHQWR�FDEDO�GH�OD�UHFRPHQGDFLyQ�GH�PpULWR´��
�
358(%$6��1R�SUHVHQWy��
�
&803/,'$�� 1R�� � (O� 3UHVLGHQWH� 0XQLFLSDO� GH� 3URJUHVR� QR� DFHSWy� OD� UHFRPHQGDFLyQ� QL� HQYLy�
SUXHEDV���(Q�IHFKD����GH�MXQLR�GHO�DxR������PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�VROLFLWy�
DO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�OD�SUHVHQWDFLyQ�GH�ODV�SUXHEDV�GHO�FXPSOLPLHQWR�
GH�HVWD�UHFRPHQGDFLyQ��
�

�
�

([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�\�QR�5HVSRQVDELOLGDG���������
)HFKD�GHO�GRFXPHQWR�����GH�DEULO�GH�������
&DVR�GHO�&��*�.�&��
$XWRULGDG�UHVSRQVDEOH��3ROLFtD�0XQLFLSDO�\�-XH]�GH�3D]�GH�0D[FDQ~��<XFDWiQ��
�
(O����GH�HQHUR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GHO�&��*�.�&��PDQLIHVWDQGR�VX�LQFRQIRUPLGDG��HQ�FRQWUD�GH�ODV�DXWRULGDGHV�DUULED�LQGLFDGDV�SRU�
DPHQD]DV��GHWHQFLyQ�DUELWUDULD�\�OHVLRQHV��
�
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'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� HOHPHQWRV� GH� OD� SROLFtD� PXQLFLSDO� GH� 0D[FDQ~� QR� LQFXUULHURQ� HQ�
DFWRV�YLRODWRULRV�GH�GHUHFKRV�KXPDQRV�HQ�DJUDYLR�GHO�TXHMRVR��SHUR�VL�VH�DFUHGLWy�TXH�HO�-XH]�
GH�SD]�GH�GLFKD�ORFDOLGDG�YXOQHUy�HQ�SHUMXLFLR�GHO�FLXGDGDQR�*�.�&��ORV�SULQFLSLRV�GH�VHJXULGDG�
MXUtGLFD�\�GHELGR�SURFHVR�OHJDO�FRQVDJUDGRV�HQ�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
��
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� GLULJLGD� DO� 3UHVLGHQWH� GHO�
7ULEXQDO�6XSHULRU�GH� -XVWLFLD�GHO� (VWDGR�SDUD�TXH�VH�GRFXPHQWDUD�OD�UHVSRQVDELOLGDG�HQ�TXH�
LQFXUULy�HO�-XH]�GH�3D]�DO�KDEHU�RUGHQDGR�OD�SULYDFLyQ�LOHJDO�GH�OD�OLEHUWDG�GHO�VHxRU�*�.�&�� \�
VDQFLRQDUOR� HQ� WpUPLQRV� GH� OD� QRUPDWLYLGDG� UHVSHFWLYD�� WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� OD�
YLRODFLyQ�D�GHUHFKRV�KXPDQRV� IXH�FRQVLGHUDGD�FRPR�JUDYH�HQ�WpUPLQRV�GHO�DUWtFXOR� ���GH�OD�
/H\�GH�OD�0DWHULD��
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�PD\R�GHO�DxR������VH�UHF LELy�HO�RILFLR�Q~PHUR�����VXVFULWR�SRU�
HO� $ERJDGR� ÈQJHO� )UDQFLVFR� 3ULHWR� 0pQGH]�� 3UHVLGHQWH� GHO�7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GHO�
(VWDGR� GH� <XFDWiQ�� SRU� HO� FXDO� VH� DFHSWDURQ� ODV� UHFRPHQGDFLRQHV� HPLWLGDV� HQ� VXV� WpUPLQRV�
VHxDODQGR��³VH�RUGHQD�JLUDU�RILFLR�D�ORV�&RRUGLQDGRUHV�GHO�,QVWLWXWR�GH�&DSDFLWDFLyQ�GHO�3RGHU�
-XGLFLDO� GHO� (VWDGR�� D� ILQ� GH� TXH� LQIRUPHQ� D� HVH� &XHUSR�&ROHJLDGR� VL� DQWHV� GH� HQWUDU� DO�
GHVHPSHxR�GH�VX�HQFDUJR��HO� -XH]�GH�3D]�DQWHV�FLWDGR��DVLVWLy�DO�FXUVR�GH�FDSDFLWDFLyQ�TXH�
GLFKR�,QVWLWXWR�RUJDQL]y�SDUD�GDUOH�D�FRQRFHU�ORV�DVXQWRV�TXH�VRQ�GH�VX�FRPSHWHQFLD��\�KHFKR�
HVWR�VH�DFRUGDUi�OR�FRQGXFHQWH��SRU�OR�TXH�WRFD�D�OD�UHFRPHQGDFLyQ�VHJXQGD��VH�DFHSWD��\�FRQ�
PRWLYR� GH� OR� DQWHULRU�� FRQ� IXQGDPHQWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� 5HVSRQVDELOLGDGHV� GH�
6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�\�DUWtFXOR����IUDFFLRQHV�9��;,�\�;,,�GH�OD�/H\�2UJiQLFD�GHO�3RGHU�
-XGLFLDO� GHO� (VWDGR�� H[StGDVH� FRSLD� FHUWLILFDGD� GH� GLFKD�UHVROXFLyQ� \� IyUPHVH� SRU� FXHUGD�
VHSDUDGD�H[SHGLHQWH�D�HIHFWR�GH�DEULU�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HQ�FRQWUD�GHO�-XH]�GH�3D]�
GH� 0D[FDQ~�� <XFDWiQ� SRU� ORV� DFWRV� D� TXH� DOXGH� OD� UHVROXFLyQ� HQ� FRPHQWR�� <� UHVSHFWR� D� OD�
WHUFHUD� UHFRPHQGDFLyQ� HQ� FRPHQWR�� TXHGD� VXERUGLQDGD� DO� UHVXOWDGR� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR�FX\D�DSHUWXUD�VH�KD�RUGHQDGR�FRQ�DQWHODFLyQ��WRGD�YH]�TXH�SRU�HO�PRPHQWR�QR�HV�
SRVLEOH�GHWHUPLQDU�VL�HO�-XH]�GH�3D]�GH�0D[FDQ~�HV�DFUHHGRU�GH�XQD�VDQFLyQ�DGPLQLVWUDWLYD��VLQ�
TXH� VH� LQVWUX\D� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� UHVSHFWLYR� FRQ� ODV� IRUPDOLGDGHV� GH� OD� OH\�
DSOLFDEOH� DO� FDVR� \� FRQ� ODV� JDUDQWtDV� TXH� FRQVDJUDQ� ORV� DUWtFXORV� ��� \� ��� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV´���
�
358(%$6��(Q�IHFKD����GH�PD\R�GHO������VH�UHFHSFLRQy�HO�RILFLR�Q~PHUR�����GH�VXVFULWR�SRU�HO�
$ERJDGR� È�)�3�0��� 3UHVLGHQWH� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ��
PHGLDQWH� HO� FXDO� PDQLIHVWy� TXH� HQ� REVHUYDQFLD� DO� UHTXHULPLHQWR� FRQWHQLGR� HQ� OD� UHVROXFLyQ�
Q~PHUR� �������� GH� IHFKD� ��� GH� DEULO� GH� ������ HPLWLGD� HQ� HO� H[SHGLHQWH� GH� OD� &2'+(<�
����,,,�������GLFWDGD�FRQ�PRWLYR�GH�OD�TXHMD�LQWHUSXHVWD�SRU�HO�FLXGDGDQR�*�.�&���UHPLWR�D�XVWHG�
ODV� SUXHEDV� FRUUHVSRQGLHQWHV� GHO� VHJXLPLHQWR� TXH� VH� KD� GDGR� DO� FXPSOLPLHQWR� GH� ODV�
UHFRPHQGDFLRQHV�DFHSWDGDV�SRU�HVWH�7ULEXQDO�FRQ�PRWLYR�GH�OD�LQYRFDGD�UHVROXFLyQ��SUREDQ]DV�
TXH�DGMXQWR�DO�SUHVHQWH�HQ�FRSLDV�GHELGDPHQWH�FHUWLILFDGDV��
�
&803/,'$��3$5&,$/0(17(��
�
�
�
�
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�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
���GH�PD\R�GH�������
&DVR�LQLFLDGR�GH�RILFLR�HQ�DJUDYLR�GH�OD�PHQRU�0�3�(�9�5��
$XWRULGDG� UHVSRQVDEOH�� (VFXHOD� GH� (GXFDFLyQ� 6RFLDO� SDUD� 0HQRUHV� ,QIUDFWRUHV� GHO�
(VWDGR�GH�<XFDWiQ��
�
(O����GH�MXOLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�LQLFLy�GH�RILFLR�HQ�HVWD�&RPLVLyQ�OD�
TXHMD� HQ� DJUDYLR� GH� OD� PHQRU� 0�3�(�9�5�� HQ� FRQWUD� GH� ODV� DXWRULGDGHV� DUULED� LQGLFDGDV� SRU�
YLRODFLyQ�DO�GHUHFKR�D�OD�HGXFDFLyQ��YLRODFLyQ�GH�ORV�GHUHFKRV�GHO�QLxR��\�GLVFULPLQDFLyQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� LQWHJUDURQ�HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� GHWHUPLQy� TXH� ORV� VHUYLGRUHV� S~EOLFRV� YXOQHUDURQ� HQ� SHUMXLFLR� GH� OD� PHQRU� ORV�
SULQFLSLRV�GH�HGXFDFLyQ��KXPDQLGDG��GLJQLGDG��LJXDOGDG� \�HTXLGDG�GH�JpQHUR�FRQVDJUDGRV�HQ�
ORV�DUWtFXORV��ž�FRQVWLWXFLRQDO����\���GH�OD�/H\�SDUD�HO�7UDWDPLHQWR�\�SURWHFFLyQ�GH�ORV�PHQRUHV�
LQIUDFWRUHV�GHO�(VWDGR�GH�<XFDWiQ���ž�GH�OD�'HFODUDFLyQ�VREUH�OD�HOLPLQDFLyQ�GH�OD�GLVFULPLQDFLyQ�
FRQWUD� OD� PXMHU�� ORV� QXPHUDOHV� ��� ���� ��� \� ��� GH� ODV� 5HJODV� GH� ODV�1DFLRQHV� 8QLGDV� SDUD� OD�
3URWHFFLyQ�GH�ORV�0HQRUHV�SULYDGRV�GH�VX�OLEHUWDG�\� ���GH�OD�&RQYHQFLyQ�6REUH�ORV�'HUHFKRV�
GHO�1LxR��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
'LUHFWRU� GH� OD� (VFXHOD� GH� (GXFDFLyQ� 6RFLDO� SDUD� 0HQRUHV�,QIUDFWRUHV� GHO� (VWDGR�� ³LQLFLDU� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH� UHVSRQVDELOLGDG� \� VDQFLRQDU� GH� FRQIRUPLGDG� FRQ� OD�
QRUPDWLYLGDG�UHVSHFWLYD�DO�SURIHVRU�2�6�4��6XEGLUHFWRU�GH�OD�FLWDGD�HVFXHOD��OOHYDU�D�FDER�ODV�
DFFLRQHV�SDUD�VDWLVIDFHU�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�FDOLGDG�GH�WRGDV�\�FDGD�XQR�GH�ORV�QLxRV�
\�QLxDV�TXH�VH�HQFXHQWUDQ�LQWHUQRV�HQ�OD�LQVWLWXFLyQ��OOHYDU�D�FDER�ODV�DFFLRQHV�QHFHVDULDV�SDUD�
TXH�ODV�GHILFLHQFLDV�\�GDxRV�GHWHFWDGRV�HQ�OD�LQIUDHVWUXFWXUD�GH�OD�LQVWLWXFLyQ�D�VX�FDUJR�VHDQ�
DWHQGLGRV�\�UHSDUDGRV�D�OD�EUHYHGDG�SRVLEOH��GDU�YLVWD�GH�OD�UHVROXFLyQ�D�OD�3URFXUDGXUtD�GH�OD�
'HIHQVD�GHO�0HQRU´��
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�PD\R�GH�������VH�UHFLELy� HO�RILFLR�Q~PHUR������������VXVFULWR�
SRU�HO�3VLFyORJR�-�0�9�6���GLUHFWRU�GH�OD�FLWDGD�LQVWLWXFLyQ��PHGLDQWH�HO�FXDO�VHxDOD�OD�DFHSWDFLyQ�
GH�OD�UHFRPHQGDFLyQ��
�
358(%$6�� (O� GtD� GLHFLVLHWH� GH� MXOLR� GHO� DxR� HQ� FXUVR�� VH� UHFHSFLRQy� HQ� HVWD� &RPLVLyQ� GHO�
3VLFyORJR�-��0��9��6���'LUHFWRU�GH�OD�(VFXHOD�GH�(GXFDFLyQ�6RFLDO�SDUD�0HQRUHV�,QIUDFWRUHV�GHO�
(VWDGR�GH�<XFDWiQ���VX�RILFLR�Q~PHUR�((60,������������GH�IHFKD�GLHFLVpLV�GH�MXOLR�GHO�SUHVHQWH�
DxR��HQ�HO�FXDO�KDFH�FRQVWDU�TXH��³HQ�FXDQWR�D�OD�5HVROXFLyQ�Q~PHUR���������GH�IHFKD�VHLV�GH�
PD\R� GHO� DxR� HQ� FXUVR�� GLFWDGD� SRU� HVH� 2UJDQLVPR� HQ� HO�H[SHGLHQWH� &2'+(<� ����,,,�������
IRUPDGR�FRQ�PRWLYR�GH�OD�VROLFLWXG�GH�OD�PHQRU�0��3��(��9��5��R�$��9��5���HQ�OD�TXH�VH�HPLWHQ�
5HFRPHQGDFLRQHV�DO�VXVFULWR�FRPR�'LUHFWRU�GH�OD�(VFXHOD�GH�(GXFDFLyQ�6RFLDO�SDUD�0HQRUHV�
,QIUDFWRUHV�GHO�(VWDGR�GH�<XFDWiQ��PH�SHUPLWR�SURSRUFLRQDUOH�OD�VLJXLHQWH�LQIRUPDFLyQ�\�SUXHEDV�
GH�GH�FXPSOLPLHQWR��OXHJR�GH�TXH�ODV�5HFRPHQGDFLRQHV�IXHURQ�DFHSWDGDV�SRU�HO�VXVFULWR�FRQ�
IHFKD� GH� YHLQWLVpLV� GH� PD\R� GHO� SUHVHQWH� DxR�� SUHYLD� OD�DFODUDFLyQ� GH� OD� VHxDODGD� FRPR�
VHJXQGD�� 'H� OD� 5HFRPHQGDFLyQ� 3ULPHUD�� FRQVLVWHQWH� � HQ� ³LQLFLDU� HO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR� GH� 5HVSRQVDELOLGDG� SRU� ORV� DFWRV� FRPHWLGRV� SRU� HO� 3URIHVRU� -�� 2�� 6�� 4���
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6XEGLUHFWRU� GH� OD� (VFXHOD� GH� (GXFDFLyQ� VRFLDO� SDUD� 0HQRUHV� ,QIUDFWRUHV´� HQ� SHUMXLFLR� GH� OD�
FLWDGD�PHQRU��DQH[R�FRSLD�GHO�$FWD��$GPLQLVWUDWLYD�TXH�LPSOLFD�HO�LQLFLR�\�ILQ�GHO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR� � SDUD� GHWHUPLQDU� OD� UHVSRQVDELOLGDG� � GH� OR� PHQFLRQDGR� IXQFLRQDULR� S~EOLFR��
DFRUGH� FRQ� ORV� SURFHGLPLHQWRV� LQVWLWXFLRQDOHV� HQ� YLJRU�� 'H�OD� 5HFRPHQGDFLyQ� 6HJXQGD��
FRQVLVWHQWH�HQ�³VDQFLRQDU´�D�GLFKR�3URIHVRU�-��2��6��4��³SRU�YLRODFLyQ�D�GHUHFKRV�KXPDQRV´�HQ�
SHUMXLFLR� GH� OD� FLWDGD� PHQRU�� HQ� DFDWDPLHQWR� D� GLFKD� 5HFRPHQGDFLyQ� DQH[R� FRSLD� GHO� $FWD�
$GPLQLVWUDWLYD� � TXH�� DFRUGH� FRQ� OD� UHVSRQVDELOLGDG� DWULEXLGD� DO� 3URIHVRU� 6�� 4��� LPSOLFD� XQD�
DPRQHVWDFLyQ� RILFLDO� FRPR� VDQFLyQ� DO� PHQFLRQDGR� IXQFLRQDULR� S~EOLFR�� 'H� OD� 5HFRPHQGDFLyQ�
7HUFHUD��FRQVLVWHQWH�HQ�³OOHYDU�D�FDER�ODV�DFFLRQHV�QHFHVDULDV�SDUD�VDWLVIDFHU�HO�GHUHFKR�D�OD�
HGXFDFLyQ�GH�FDOLGDG�GH�WRGRV�\�FDGD�XQR�GH�ORV�QLxRV�\�QLxDV�TXH�VHU�HQFXHQWUDQ�LQWHUQRV�HQ�
OD� LQVWLWXFLyQ� D� VX� FDUJR� �GHO� VXVFULWR�� VLQ� GLVWLQFLyQ� DOJXQD´� KDJR� GH� VX� FRQRFLPLHQWR� ODV�
DFFLRQHV� FODUDPHQWH� UHODFLRQDGDV� FRQ� OD� DWHQFLyQ� D� HVWH�SXQWR�� SODVPDGR� HQ� HO� GRFXPHQWR�
%LWiFRUD� GH� *HVWLRQHV� \� $YDQFHV� HQ� HO� ÈUHD� (GXFDWLYD� GHO� 7UDWDPLHQWR�� GHO� FXDO� DQH[R� XQ�
HMHPSODU�� (V� LPSRUWDQWH� FRQVLGHUDU� TXH� HO� WHPD� GH� OD� FDOLGDG� HGXFDWLYD� SDUD� ORV� PHQRUHV�
LQWHUQRV� KD� VLGR� XQD� GH� ODV� SULRULGDGHV� GH� OD� JHVWLyQ� TXH�HQFDEH]R� D� SDUWLU� GHO� GLHFLVpLV� GH�
GLFLHPEUH� GHO� GRV� PLO� GRV�� \� SUHFLVDPHQWH� HVWH� WHPD� HV� XQR� GH� ORV� TXH� UHSUHVHQWDQ� PD\RU�
FRPSOHMLGDG�WpFQLFD��SURIHVLRQDO�\�GH�JHVWLyQ�GH�UHFXUVRV��HVWR�QR�VyOR�SRU�ODV�FDUDFWHUtVWLFDV�
LQKHUHQWHV�DO�IHQyPHQR�HGXFDWLYR��VLQR�SRU�HO�DPSOLR�UH]DJR�LQVWLWXFLRQDO�HQ�OD�PDWHULD�\�SRU�OD�
GLYHUVLGDG� GH� FRQGLFLRQHV� HQ� ODV� TXH� VH� HQFXHQWUDQ� ORV� PHQRUHV� EDMR� WUDWDPLHQWR� HQ� OD�
,QVWLWXFLyQ�� &RPR� HV� GH� VX� FRQRFLPLHQWR�� DFWXDOPHQWH� VH� HQFXHQWUDQ� HQ� FXUVR� GRV� DFFLRQHV�
HVSHFtILFDV�\�HVSHFLDOL]DGDV�TXH�GDQ�UHVSDOGR�DO�FRPSURPLVR�SODQWHDGR�SRU�HVWD�DGPLQLVWUDFLyQ�
FRQ�HO�ORJUR�GH�OD�FDOLGDG�HGXFDWLYD�\�IRUPDWLYD��XQD�GH�HOODV�HV�OD�SUy[LPD�ILUPD�GH�XQ�DFXHUGR�
FRQ� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� GHO� (VWDGR� SDUD� GDU� LQVWUXFFLyQ� HVFRODUL]DGD� FRQ�
UHFRQRFLPLHQWR�RILFLDO�\�OD�RWUD�OD�HYDOXDFLyQ�TXH��FRQ�HO�DSR\R�GH�OD�&2'+(<��VH�HQFXHQWUD�
UHDOL]DQGR� SHUVRQDO� HVSHFLDOL]DGR� GH� OD� )DFXOWDG� GH� (GXFDFLyQ� GH� OD� 8$'<� SDUD� RULHQWDU� HO�
PRGHOR� \� HVWUDWHJLDV� HGXFDWLYDV� D� VHJXLU� HQ� OD� (VFXHOD��'H� OD� 5HFRPHQGDFLyQ� &XDUWD�� TXH�
VROLFLWD� DO� VXVFULWR� ³OOHYDU� D� FDER� ODV� DFFLRQHV� QHFHVDULDV� SDUD� TXH� ODV� GHILFLHQFLDV� \� GDxRV�
GHWHFWDGRV�HQ�OD�LQIUDHVWUXFWXUD�GH�OD�LQVWLWXFLyQ«�VHDQ�DWHQGLGRV� \�UHSDUDGRV�D�OD�EUHYHGDG�
SRVLEOH´��KDJR�GH�VX�FRQRFLPLHQWR�TXH��GHQWUR�GH�ORV�UHFXUVRV�GLVSRQLEOHV�\�FRQ�ODV�OLPLWDFLRQHV�
HQ�HO�HQ�HO�IOXMR�TXH�HQ�OD�QRUPDWLYLGDG�HVWDEOHFH��GHVGH�OD�WRPD�GH�SRVHVLyQ�GHO�VXVFULWR�HQ�OD�
(VFXHOD�QRV�KHPRV�DYRFDGR�DO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�ItVLFDV�GH�ODV�LQVWDODFLRQHV�TXH�
SHUPLWDQ� OD� HOHYDFLyQ� GHO� QLYHO� GH� ELHQHVWDU� GH� ORV� PHQRUHV�� /D� DWHQFLyQ� D� HVWH� DVSHFWR� KD�
LQFOXLGR� GLYHUVRV� HOHPHQWRV� GH� LQVWDODFLRQHV� \� HTXLSDPLHQWR� \� KD� HQIUHQWDGR� ODV� OLPLWDFLRQHV�
LPSXHVWDV� SRU� HO� SURSLR� FRPSRUWDPLHQWR� GH� DOJXQRV� PHQRUHV� TXH�� VHJ~Q� 8VWHG� PLVPR� KD�
SRGLGR�GDU�IH��GHVWUX\HQ�LQWHQFLRQDOPHQWH�PRELOLDULR��HTXLSR�H�LQFOXVR�SDUWHV�GH�OD�FRQVWUXFFLyQ�
FRPR�PDQLIHVWDFLyQ�GH�OD�SURSLD�SUREOHPiWLFD�TXH�OHV�FDUDFWHUL]D��&RQ�PRWLYR�GH�RWUD�DFWXDFLyQ�
GH� OD� &2'+(<� GDUp� VHxDODPLHQWR� SUHFLVR� GH� OD� DWHQFLyQ� D�HVWH� UHVSHFWR�� (Q� UHIHUHQFLD�
HVSHFtILFD�D�ODV�LQVWDODFLRQHV�PHQFLRQDGDV�HQ�OD�5HVROXFLyQ����������PRWLYR�GH�HVWH�HVFULWR��OH�
LQIRUPR�TXH�OD�KDELWDFLyQ�GRQGH�HVWXYR�DORMDGD�OD�PHQRU�UHIHULGD��GHVGH�HO�PHV�GH�IHEUHUR�IXH�
GHVSURYLVWD�FRPSOHWDPHQWH�GH�ORV�FULVWDOHV�URWRV�PHQFLRQDGRV�HQ�UHVROXFLyQ�\�QLQJXQD�PHQRU�
KD�VLGR�DORMDGD��HQ�HOOD�GHVGH�HO�PHV�GH�GLFLHPEUH�GH�GRV�PLO�GRV��&RPR�XVWHG�SXGR�FRQVWDWDU�
SHUVRQDOPHQWH�HQ�VX�YLVLWD�GHO�GtD�GLHFLQXHYH�GH�PD\R�GH�GRV�PLO�WUHV��GLFKD�KDELWDFLyQ�KD�VLGR�
XVDGD�� HQ� DOJXQDV� RFDVLRQHV�� FRPR� 6HFFLyQ� GH� 9LJLODQFLD� (VSHFLDO� �HVSDFLR� FRQ� IXQFLRQHV�
HVWDEOHFLGDV�HQ�QXHVWUR�5HJODPHQWR�,QWHUQR��\�KD�WHQLGR�TXH�VHU�GHVSURYLVWD�GH�WRGR�HOHPHQWR�
TXH�VHD�VXVFHSWLEOH�GH�VHU�GHVWUXLGR�SRU�ORV�PHQRUHV�TXH�VRQ�DORMDGRV� �HQ�HOOD�R�XVDGR�SRU�
HOORV�FRPR�LQVWUXPHQWR�SDUD�GDxDU�D�RWURV�R�D�VL�PLVPRV�� 'H�OD�5HFRPHQGDFLyQ�4XLQWD��Q�R�
KDJR�VHxDODPLHQWR�DOJXQR�GDGR�TXH�12�VH�UHILHUH�D�DFFLyQ�DOJXQD�TXH�GHED�HMHFXWDU�HO�VXVFULWR�
\��GH�DFXHUGR�FRQ�HO�RILFLR�QXP��2�4�� ������VH�KD�GLULJLGR�FRSLD�GH�HVWD�GRFXPHQWDFLyQ�D�OD�
3URFXUDGXUtD� GH� OD� 'HIHQVD� GHO� 0HQRU� \� OD� )DPLOLD�� 'H� OD� 5HFRPHQGDFLyQ� 6H[WD�� QR� KDJR�
VHxDODPLHQWR� DOJXQR� GDGR� TXH� 12� KDFH� UHIHUHQFLD� D� DOJR� TXH� SXHGD� HQWHQGHUVH� FRPR�
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UHFRPHQGDFLyQ�� QL� LQGLFD� DFFLyQ� DOJXQD� TXH� GHED� HMHFXWDU�HO� VXVFULWR�� 'H� OD� UHFRPHQGDFLyQ�
6pSWLPD�� QR� KDJR� VHxDODPLHQWR� DOJXQR� GDGR� TXH� 12� KDFH� UHIHUHQFLD� D� DOJR� TXH� SXHGD�
HQWHQGHUVH�FRPR�UHFRPHQGDFLyQ��QL�LQGLFD�DFFLyQ�DOJXQD�TXH�GHED�HMHFXWDU�HO�VXVFULWR�� 'H�OD�
5HFRPHQGDFLyQ� 2FWDYD�� OH� SXQWXDOL]R� OD� DFHSWDFLyQ� GH� OD� UHFRPHQGDFLyQ� UHDOL]DGD� PHGLDQWH�
RILFLR�����������GLULJLGR�SRU�HO�VXVFULWR�DO��&2'+(<�\�UDWLILFR�OD�GRFXPHQWDFLyQ�TXH�KH�UHIHULGR��
HQ�HVWH�GRFXPHQWR�\�TXH�HQWUHJR�HQ�DQH[R�FRPR�SUXHEDV�GHO�FXPSOLPLHQWR��FDEDO��GH�WRGDV�ODV�
UHFRPHQGDFLRQHV� � LQFOXLGDV� HQ� OD� UHVROXFLyQ� Q~PHUR� �������� GH� OD� &2'+(<�� SRU� SDUWH� GHO�
VXVFULWR�HQ�FDOLGDG�GH�'LUHFWRU�GH�OD�(VFXHOD�GH�(GXFDFLyQ�6RFLDO�SDUD�0HQRUHV�,QIUDFWRUHV´���
�
&803/,'$��6,��
�

�
�

�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�PD\R�GH�������
&DVR�GH�ORV�&�&��-�(�%���*�&�*���\�RWURV���
$XWRULGDG�UHVSRQVDEOH��$\XQWDPLHQWR�GH�0pULGD��
�
(O� ��� GH� RFWXEUH� GHO� DxR� ������ SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD� &RPLVLyQ� OD�
TXHMD�GH�ORV�&�&��-�(�%���*�&�*��\�RWURV�HQ�FRQWUD�GHO�$\XQWDPLHQWR�GH�HVWD�&LXGDG�GH�0pULGD�
SRU� OD� QHJDWLYD� DO� GHUHFKR� GH� SHWLFLyQ�� H[LJHQFLD� VLQ� IXQGDPHQWDFLyQ� H� LQFXPSOLPLHQWR� GH� OD�
IXQFLyQ�S~EOLFD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HO� $\XQWDPLHQWR� GH� 0pULGD� LQFXPSOLy� FRQ� VXV� REOLJDFLRQHV� GH� DVHDU��
FXLGDU�� PDQWHQHU� \� FRQVHUYDU� HO� 0HUFDGR� /XFDV� GH� *iOYH]� DO� DFUHGLWDUVH� GHILFLHQFLDV� HQ� OD�
SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�OLPSLD�\�UHFROHFFLyQ�GH�EDVXUD���
�
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHFRPHQGDFLyQ����������HQ�OD�TXH�VH�UHFRPHQGy�D�OD�
3UHVLGHQWD�0XQLFLSDO�GHO�$\XQWDPLHQWR�GH�0pULGD��³GDU�FDEDO�FXPSOLPLHQWR�D�OD�/H\�2UJiQLFD�GH�
ORV�0XQLFLSLRV�GHO�(VWDGR�GH�<XFDWiQ��DVt�FRPR�DO�5HJODPHQWR�GH�0HUFDGRV�GHO�0XQLFLSLR�GH�
0pULGD�D� ILQ�GH�HILFLHQWDU�HO�VHUYLFLR�S~EOLFR�GH�OLPSLD��UHFROHFFLyQ�GH�EDVXUD� \�HO�VHUYLFLR�GH�
PDQWHQLPLHQWR�JHQHUDO�HQ�OD�]RQD�GHO�PHUFDGR�/XFDV�GH�*iOYH]��DVt�FRPR�WRPDU�ODV�PHGLGDV�
DGPLQLVWUDWLYDV� \�RSHUDWLYDV�QHFHVDULDV�SDUD�TXH�HO�VXPLQLVWUR�GH�DJXD�SRWDEOH�VHD�UHJXODU� \�
HILFLHQWH�HQ�HO�PHUFDGR�/XFDV�GH�*iOYH]�\�UHDOL]DU�ORV�HVWXGLRV�QHFHVDULRV�SDUD�OD�UHXELFDFLyQ�
GH� ORV� FRQWHQHGRUHV� GH� EDVXUD� R� HQ� VX� GHIHFWR�� GRWDUORV� GH� PHFDQLVPRV� GH� VHJXULGDG� TXH�
LPSLGDQ�OD�SUROLIHUDFLyQ�GH�PDORV�RORUHV�\�IDXQD�QRFLYD´��
6(*8,0,(172��
�
$&(37$'$�� 6,�� (Q� IHFKD� ���GH�PD\R�GHO�DxR�GRV�PLO�WUHV��VH�UHFLELy�HQ�HVWH�2UJDQLVPR�HO�
RILFLR�VLQ�Q~PHUR�GH�IHFKD����GHO�PLVPR�PHV�\�DxR��PHGLDQWH�HO�FXDO�OD�&�3��$�5�3�&��LQIRUPy�
TXH�DFHSWDED��ODV�UHFRPHQGDFLRQHV�HPLWLGDV�SRU�HVWD�&RPLVLyQ��
�
358(%$6�� 6L�� (Q� IHFKD� ��� GH� MXQLR� GHO� DxR� GRV� PLO� WUHV�� D� WUDYpV� GHO� RILFLR� VLQ� Q~PHUR�� GH�
PLVPD� IHFKD� PDQLIHVWy� OD� DXWRULGDG� PXQLFLSDO� TXH� WRPy� ODV�PHGLGDV� SDUD� DEDVWHFHU�
VXILFLHQWHPHQWH� GH� DJXD� SRWDEOH� D� WRGRV� ORV� SXHVWRV� GH�ORV� ORFDWDULRV� GHO� PHUFDGR�� $GMXQWy�
GRFH� IRWRJUDItDV� SRU� ODV� FXDOHV� VH� DFUHGLWD� HO� GHELGR� FXPSOLPLHQWR� D� ODV� UHFRPHQGDFLRQHV�
HPLWLGDV��
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�
&803/,'$��6L��
�
�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�PD\R�GH�������
&DVR�GHO�&��-�/�)�3��
$XWRULGDG�UHVSRQVDEOH��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�MXOLR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GHO�&��-�/�)�3��HQ�FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGD�SRU�OD�VROLFLWXG�GH�GLQHUR�TXH�KLFLHUD�XQ�
DJHQWH�MXGLFLDO�SDUD�DJLOL]DU�FLHUWRV�WUiPLWHV��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HO� DJHQWH� GH� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR� UHVSRQVDEOH� YXOQHUy� ORV�
SULQFLSLRV�GH�HILFLHQFLD�HQ�HO�VHUYLFLR�H�LQWHUpV�VXSHULRU�GHO�PHQRU�FRQVDJUDGRV�HQ�HO�DUWtFXOR��ž�
GH�OD�&RQYHQFLyQ�6REUH�ORV�'HUHFKRV�GHO�1LxR��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR�� ³LQLFLDU� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH�
UHVSRQVDELOLGDG�SRU�ORV�KHFKRV�FRPHWLGRV�SRU�HO�VHxRU�&�$�*�*���$JHQWH�GH�OD�3ROLFtD�-XGLFLDO�
GHO�(VWDGR�HQ�SHUMXLFLR�GHO�PHQRU�$�$�)��3�� \�VDQFLRQDUOR�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYLGDG�
UHVSHFWLYD´��
�
6(*8,0,(172��
�
$&(37$'$��6L��(Q�IHFKD����GH�MXQLR�GHO�DxR������VH�UHFLELy�HO�RILFLR�Q~PHUR�;�-������������
GH� IHFKD� ��� GH� PD\R� GHO� DxR� HQ� FXUVR�� VXVFULWR� SRU� HO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR��PHGLDQWH�HO�FXDO�PDQLIHVWy�OD�DFHSWDFLyQ�D�OD�UHFRPHQGDFLyQ�HPLWLGD��
�
358(%$6��1R�SURSRUFLRQy��
�
(Q� IHFKD� ��� GH� MXQLR� GHO� DxR� ����� PHGLDQWH� RILFLR� Q~PHUR�2�4�� ���������� VH� VROLFLWy� DO�
3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�TXH�DSRUWDUD�ODV�SUXHEDV�GHO�FXPSOLPLHQWR�GH�HVWD�
UHFRPHQGDFLyQ��
�
&803/,'$��1R�
�
�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�PD\R�GH�������
&DVR�GHO�&��0�$�$��\�-��
$XWRULGDG�UHVSRQVDEOH��3UHVLGHQWH�0XQLFLSDO�GH�7LFXO��<XFDWiQ��
�
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(O����GH�DJRVWR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GHO�&��0�$�$��\�-��HQ�FRQWUD�GHO�HGLO�DUULED�LQGLFDGR�SRUTXH�VH�KD�QHJDGR�D�GDUOH�XQD�VROXFLyQ�D�
OD�SHWLFLyQ�GHO�TXHMRVR�GH�SURSRUFLRQDUOH�OD�VHJXULGDG�S~EOLFD�TXH�UHTXLHUH�FRPR�FLXGDGDQR���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�HO�3UHVLGHQWH�0XQLFLSDO�GH�7LFXO�LQFXPSOLy�VX�REOLJDFLyQ�GH�YHODU�SRU�OD�
VHJXULGDG��OD�VDOXEULGDG�\�DVLVWHQFLD�VRFLDO�FRQWHPSODGD�HQ�OD�/H\�2UJiQLFD�GH�ORV�PXQLFLSLRV�
GHO�(VWDGR�GH�<XFDWiQ� \�HQ�HO�DUWtFXOR� ���GHO�3URWRFROR�DGLFLRQDO�D�OD�&RQYHQFLyQ�$PHULFDQD�
6REUH�'HUHFKRV�+XPDQRV�HQ�PDWHULD�GH�GHUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
3UHVLGHQWH�0XQLFLSDO�GH�7LFXO��<XFDWiQ��³VXVSHQGHU�GH�PDQHUD�LQPHGLDWD�ODV�DFWLYLGDGHV�HQ�OD�
FDQFKD�GHSRUWLYD�XELFDGD�HQ�ORV�FUX]DPLHQWRV�GH�ODV�FDOOHV� ���SRU� ���GHO�PXQLFLSLR�GH�7LFXO��
<XFDWiQ� KDVWD� HQ� WDQWR� VH� UHDOL]DQ� ODV� REUDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� VHJXULGDG� GH� ODV�
SHUVRQDV�TXH�KDELWDQ�HQ�ODV�LQPHGLDFLRQHV�GH�GLFKD�LQVWDODFLyQ�GHSRUWLYD��DVt�FRPR�VXV�ELHQHV��
DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� GH� PDQHUD� LQPHGLDWD� VH� SURWHJLHUD� D� OD� SHUVRQD� \�
ELHQHV� GHO� VHxRU� 0�$�$�� \� -�� (Q� FRQVHFXHQFLD�� OOHYDU� D�FDER� ODV� REUDV� PDWHULDOHV� WHQGLHQWHV�
DFRQGLFLRQDU� OD� FDQFKD� GH� EDVTXHWEROO� SDUD� XQ� IXQFLRQDPLHQWR� VHJXUR� \� DGHFXDGR� SDUD� OD�
FLXGDGDQtD��DVt�FRPR�HVWDEOHFHU�KRUDULRV�SURSLRV�SDUD�VX�XVR´��
�
6(*8,0,(172��
�
$&(37$'$��1R��
�
358(%$6�� 1R� SUHVHQWy�� � (Q� IHFKD� ��� GH� MXQLR� GHO� DxR� ����� PHGLDQWH� RILFLR� Q~PHUR� 2�4��
����������VH�VROLFLWy�DO�3UHVLGHQWH�0XQLFLSDO�GH�7LFXO�LQIRUPH�D�HVWH�2UJDQLVPR�VL�DFHSWD�R�QR�
OD�UHFRPHQGDFLyQ��
�
&803/,'$��1R��
�

�
�
([SHGLHQWH�����������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�MXQLR�GH�������
&DVR�GH�ORV�&��&��/�<�1�3���5�5�;��.���0�$�*�*��<�* �2�*��
$XWRULGDG�UHVSRQVDEOH��6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�(VWDGR��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH�ORV�&��&�� /�<�1�3���5�5�;�� .�0�$�� *�*��<� *�2�*��H Q�FRQWUD�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�
3~EOLFD�SRUTXH�HVWD�DXWRULGDG�OHV�QHJy�OD�RSRUWXQLGDG�GH�LQVFULELUVH�D�OD�FDUUHUD�GH�OLFHQFLDWXUD�
HQ�HGXFDFLyQ�HQ�OD�HVSHFLDOLGDG�GH�HGXFDFLyQ�ItVLFD�SDUD�HO�FXUVR�HVFRODU������������
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� FRQIRUPDURQ� HO� H[SHGLHQWH� GH� TXHMD�� pVWH�
2UJDQLVPR� DGYLUWLy� TXH� OD� DXWRULGDG� UHVSRQVDEOH� FRQWUDYLQR� HQ� SHUMXLFLR� GH� ORV� TXHMRVRV� ORV�
DUWtFXORV��ž�\� �ž�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��ORV�DUWtFXORV��ž��
���LQFLVR�&��GHO�3URWRFROR�$GLFLRQDO�D�OD�&RQYHQFLyQ�$PHULFDQD�6REUH�'HUHFKRV�+XPDQRV�HQ�
0DWHULD� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV�� ORV� DUWtFXORV� �ž�� ��� \� ��� GH� OD� /H\�
*HQHUDO�GH�(GXFDFLyQ�GHO�(VWDGR�GH�<XFDWiQ��DVt�FRPR�HO�QXPHUDO��ž�GH�OD�/H\�GH�(GXFDFLyQ�
GHO�(VWDGR�GH�<XFDWiQ��
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�
3RU�OR�DQWHULRU��HVWD�&RPLVLyQ�HPLWLy�OD�UHFRPHQGDFLyQ����������HQ�OD�TXH�VH�UHFRPHQGy�D�OD�
6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� GHO� (VWDGR� WRPDU� ODV� PHGLGDV� QHFHVDULDV� D� ILQ� GH� TXH� ORV�
TXHMRVRV� SXHGDQ� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� VXVWHQWDU� HO�H[DPHQ� GH� DGPLVLyQ� SDUD� ODV�
OLFHQFLDWXUDV�HQ�HGXFDFLyQ�SUHHVFRODU��SULPDULD�\�VHFXQGDULD��EDMR�OD�FRQGLFLyQ�GH�TXH�UHXQLHUD�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�SURSLD�DXWRULGDG�HGXFDWLYD�FRQ�H[FHSFLyQ�GHO�UHODFLRQDGR�HQ�OD�
TXHMD�UHODWLYR�DO�FHUWLILFDGR�GH�HVWXGLRV�H[SHGLGR�SRU�HO�*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ��
�
6(*8,0,(172��
�
$&(37$'$��6L��
�
358(%$6�� 2ILFLR� 1R�� 6(�'-������������ GH� IHFKD� ��� GH� MX OLR� GHO� SUHVHQWH� DxR�� OD� 'LUHFWRUD�
-XUtGLFD� GH� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� LQIRUPy� TXH� PHGLDQWH� FRQYRFDWRULD� SXEOLFDGD� HQ� HO�
'LDULR�GH�<XFDWiQ�HO�SDVDGR����GH�MXQLR�VH�GLy�FXPSOLPLHQWR�D�OD�UHFRPHQGDFLyQ�HPLWLGD�GDQGR�
D�ORV�TXHMRVRV�GH�SUHVHQWDU�VX�H[DPHQ�GH�DGPLVLyQ��
�
&803/,'$��6L��
�

�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ�\�1R�5HVSRQVDELOLGDG���������
)HFKD�GHO�GRFXPHQWR�����GH�MXOLR�GH�������
&DVR�GH�OD�&��0�*�(�0��HQ�DJUDYLR�GH�ORV�PHQRUHV�0�6�0�(��<�'�,�&�0��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� \� 6HFUHWDUtD� GH� 3URWHFFLyQ� \�
9LDOLGDG�GHO�(VWDGR��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH�OD�&��0�*�(0��HQ�DJUDYLR�GH�ORV�PHQRUHV�0�6�0�(��\�'�,�&�0��HQ�FRQWUD�GH�ODV�DXWRULGDGHV�
DUULED� LQGLFDGDV� SRU� DOODQDPLHQWR� GH� PRUDGD�� LQWLPLGDFLyQ�� OHVLRQHV�� GHWHQFLyQ� DUELWUDULD� \�
GHQHJDFLyQ�GH�MXVWLFLD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH� GH� TXHMD�� HVWH�
2UJDQLVPR�DGYLUWLy�TXH�ORV�IXQFLRQDULRV�S~EOLFRV�GHSHQGLHQWHV�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�
-XVWLFLD�GHO�(VWDGR�QR�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�GHUHFKRV�KXPDQRV�HQ�DJUDYLR�GH�ORV�
PHQRUHV��SHUR�VL�HYLGHQFLy�TXH�ORV�$JHQWHV�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG�GHO�(VWDGR�
FRQFXOFDURQ�ORV�GHUHFKRV�KXPDQRV�GH�ORV�DJUDYLDGRV�FRQWHQLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� \� HO�DUWtFXOR� �ž� FRQWHQLGR� HQ� OD�
&RQYHQFLyQ� 6REUH� ORV� 'HUHFKRV� GHO� 1LxR� HVSHFtILFDPHQWH�ORV� UHODWLYRV� D� OD� SURWHFFLyQ��
LQWHJULGDG��H�LQWHUpV�VXSHULRU�GH�ORV�LQIDQWHV���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� D�
6HFUHWDULR� GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� GH� <XFDWiQ�� LQLFLDU� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR�GH�UHVSRQVDELOLGDG�HQ�FRQWUD�GHO�SULPHU�RILFLDO�-�1�&�/��\�GHPiV�HOHPHQWRV�GH�ODV�
XQLGDGHV������ \� �����TXH�VH�HQFRQWUDEDQ�HQ�WXUQR�HO�GtD�GH�ORV�KHFKRV�SRU�KDEHU�YLRODGR�HO�
GHUHFKR�GH�OLEHUWDG�\�D�OD�LQWHJULGDG�ItVLFD�GH�ORV�PHQRUHV�DJUDYLDGRV�� \�DSOLFDU�D�ORV�SROLFtDV�
UHVSRQVDEOHV� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� TXH� FRUUHVSRQGDQ� GH� DFXHUGR� FRQ� OD� /H\� GH�
5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�<XFDWiQ��
�
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6(*8,0,(172��
�
$&(37$'$��6L�SRU�SDUWH�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG��
�
&803/,'$��6L��
�

�
�
([SHGLHQWH������,,,������
5HFRPHQGDFLyQ���������
)HFKD�GHO�GRFXPHQWR�����GH�MXOLR�GH�������
&DVR�GH�OD�&��&�&�+��
$XWRULGDG�UHVSRQVDEOH��$\XQWDPLHQWR�GH�0pULGD��
�
(O����GH�DJRVWR�GHO�DxR�������SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�HVWD�&RPLVLyQ�OD�TXHMD�
GH�OD�&��&�&�+��HQ�FRQWUD�GH�OD�DXWRULGDG�DUULED�LQGLFDGD�SRU�YLRODFLyQ�D�VXV�GHUHFKRV�KXPDQRV�
SRUTXH�D�SHVDU�GH�TXH�GHVGH�KDFH�XQ�DxR�DFXGLHURQ�D�ODV� 'LUHFFLyQ�GH� 'HVDUUROOR�8UEDQR� \�
(FRORJtD��DVt�FRPR�HO�-HIH�GH�(VSHFWiFXORV�3~EOLFRV�GHO�0XQLFLSLR�GH�0pULGD�QR�OH�KDQ�GDGR�
VROXFLyQ�DO�SUREOHPD�GHO�UXLGR�TXH�HPLWH�HO�&HQWUR�&XOWXUDO�&DUORV�$FHUHWR��FDXViQGROH�XQ�JUDQ�
SHUMXLFLR�D�VXV�IDPLOLDV��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV� HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH� GH� TXHMD�� pVWH�
2UJDQLVPR� DGYLUWLy� TXH� HO�� 'LUHFWRU� GH� 'HVDUUROOR� 8UEDQR� \� (FRORJtD�� DVt� FRPR� HO� -HIH� GH�
(VSHFWiFXORV�3~EOLFRV�GHO�0XQLFLSLR�GH�0pULGD��<XFDWiQ��YXOQHUDURQ�HQ�SHUMXLFLR�GH�ORV�YHFLQRV�
GH�OD�FDOOH����HQWUH����GHO�FHQWUR�GH�HVWD�FLXGDG��ORV�SULQFLSLRV�GH�YLJLODQFLD�\�FXPSOLPLHQWR�GH�
ORV� UHJODPHQWRV� \� QRUPDV� D� TXH� VH� HQFXHQWUDQ� VXMHWRV� HQH�� HMHUFLFLR� GH� VXV� IXQFLRQHV��
FRQVDJUDGRV�HQ�ORV�DUWtFXORV����GHO�3URWRFROR�$GLFLRQDO�D�OD�&RQYHQFLyQ�$PHULFDQD�6REUH�ORV�
'HUHFKRV� +XPDQRV� HQ� 0DWHULD� GH� 'HUHFKRV� 6RFLDOHV�� (FRQyPLFRV�� \� &XOWXUDOHV�� ��� HQ�
&RQFRUGDQFLD�FRQ�HO����GHO�5HJODPHQWR�GH�(VSHFWiFXORV�3~EOLFRV�HQH��0XQLFLSLR�GH�0pULGD�����
��� \� �� IUDFFLRQHV� 9,,\� ;,� GHO� 5HJODPHQWR� GH� &RQVWUXFFLRQHV� GHO� 0XQLFLSLR� GH� 0pULGD�� ��� GHO�
5HJODPHQWR�GH�3URWHFFLyQ�DO�$PELHQWH�GHO�0XQLFLSLR�GH�0pULGD�\�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�
HQ� OD� 1RUPD� 2ILFLDO� 0H[LFDQD� 120�����(&2/������ HQ� VXV� DSDUWDGRV� ����� ������������������
�����������������������������������������\��������� ���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD� UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH� UHFRPHQGy� DO�
+RQRUDEOH�$\XQWDPLHQWR�GH�0pULGD��<XFDWiQ�� LQVWUXLU�D�ORV�GLUHFWRUHV�GH� 'HVDUUROOR�8UEDQR� \�
(FRORJtD��DVt�FRPR�DO�-HIH�GHO�'HSDUWDPHQWR�GH�HVSHFWiFXORV�3~EOLFRV�GHO�0XQLFLSLR�GH�0pULGD��
D�ILQ�GH�TXH�VH�DMXVWHQ�HVWULFWDPHQWH�D�ORV�5HJODPHQWRV�0XQLFLSDOHV�TXH�ULJHQ�VXV�UHVSHFWLYDV�
'LUHFFLRQHV�\� 'HSDUWDPHQWRV��HQ�OR�UHODWLYR�D�OD�FRQFHVLyQ�\�REVHUYDQFLD�GH�ODV�/LFHQFLDV�GHO�
8VR�GHO�6XHOR��DVt�FRPR�OD�IRUPD�\�PHFDQLVPRV�PHGLDQWH�ORV�FXDOHV�GHEHQ�OOHYDUVH�D�FDER�VXV�
YHULILFDFLRQHV�GH�FRQWDPLQDFLyQ�DPELHQWDO��\�OD�YLJLODQFLD�GHO�UHVSHWR�D�ORV�KRUDULRV�HVWDEOHFLGRV�
SDUD�OD�SUHVHQWDFLyQ�GH�HVSHFWiFXORV�S~EOLFRV�HQ�OD�&LXGDG�GH�0pULGD��LQLFLDU�HO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR�GH�UHVSRQVDELOLGDG�HQ�FRQWUD�GH�ORV�'LUHFWRUHV�GH�'HVDUUROOR�8UEDQR�\�(FRORJtD��
DVt�FRPR�HO�-HIH�GH�(VSHFWiFXORV�3~EOLFRV�GHO�0XQLFLSLR�GH�0pULGD��SRU�OD�LQREVHUYDQFLD�D�ODV�
GLVSRVLFLRQHV�D�TXH�VH�HQFXHQWUDQ�VXMHWRV�FRQIRUPH�D�VXV�UHVSHFWLYRV�UHJODPHQWRV��VDQFLRQDU�
GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG� UHVSHFWLYD� D� ORV� 'LUHFWRUHV� GH� 'HVDUUROOR� 8UEDQR� \�
(FRORJtD�� DVt� FRPR� HO� -HIH� GH� (VSHFWiFXORV� 3~EOLFRV� GHO�0XQLFLSLR� GH� 0pULGD�� SRU� OD�
LQREVHUYDQFLD� GH� ORV� UHJODPHQWRV� D� TXH� VH� HQFXHQWUDQ� VXMHWRV�� FRQ� PRWLYR� GH� VXV� FDUJRV��
RUGHQDU� DO� 'LUHFWRU� GH� 'HVDUUROOR� 8UEDQR� YLJLOH� HVWULFWDPHQWH� HO� FXPSOLPLHQWR� GH� ODV�
UHVWULFFLRQHV�HVWDEOHFLGDV�HQ�ODV�FRUUHVSRQGLHQWHV�/LFHQFLDV�GHO�8VR�GHO�6XHOR�FRQFHGLGDV�HQ�HO�
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SUHVHQWH�DVXQWR��DVt�FRPR�YLJLODU�HQ�IRUPD�DQXDO�TXH�ODV�PLVPDV�VH�FXPSODQ��SDUD�TXH�D�WUDYpV�
GH�ODV�LQVWDQFLDV�FRQGXFHQWHV��UHVWULQJLU�OD�XWLOL]DFLyQ�GHO�&HQWUR�&XOWXUDO�&DUORV�$FHUHWR��KDVWD�
HQ� WDQWR� TXHGH� GHELGDPHQWH� DFUHGLWDGD� OD� DSOLFDFLyQ� GH� OD�QRUPDWLYLGDG� FRUUHVSRQGLHQWH��
JDUDQWL]DQGR�HO�GHUHFKR�GH�ORV�TXHMRVRV�D�XQ�PHGLR�DPELHQWH�VDQR��
�
6(*8,0,(172��
�
$&(37$'$��1R��
358(%$6��1R��
&803/,'$��1R��
�
������$FXHUGRV�GH�1R�5HVSRQVDELOLGDG��
�

/RV����GRFXPHQWRV�GH�1R�5HVSRQVDELOLGDG�TXH�VH�HPLWLHURQ�IXHURQ�FRQWUD�ODV�VLJXLHQWHV�
DXWRULGDGHV��
�

$XWRULGDGHV� 7RWDO�

3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR� ���

6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG� ��

*RELHUQR�GHO�(VWDGR� ��

6HFUHWDUtD�GH�(GXFDFLyQ� ��

$\XQWDPLHQWR�GH�7HNLW� ��

$\XQWDPLHQWR�GH�7HFRK� ��

$\XQWDPLHQWR�GH�.DQWXQLO� ��

$\XQWDPLHQWR�GH�6XG]DO� ��

$\XQWDPLHQWR�GH�']LG]DQWXQ� ��

$\XQWDPLHQWR�GH�0D[FDQX� ��

-XQWD�GH�$JXD�3RWDEOH�GH�<XFDWiQ��-$3$<�� ��

-X]JDGR��ž�GH�OR�)DPLOLDU� ��

-X]JDGR��ž�GH�OR�)DPLOLDU� ��

7RWDO�GH�$XWRULGDGHV� ��
�

7RWDO�GH�1R�5HVSRQVDELOLGDGHV� ��
�
�

� /D�GLIHUHQFLD�HQWUH�HO�WRWDO�GH�DXWRULGDGHV� \�HO�WRWDO�GH�1R�5HVSRQVDELOLGDGHV�VH�GHEH�D�TXH�ODV�1R�
5HVSRQVDELOLGDGHV�SXHGHQ�VHU�GLULJLGDV�D�XQD�R�PiV�DXWRULGDGHV��
�
�
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�
������/D�/DERU�GH�&RQFLOLDFLyQ�
�

([SHGLHQWH�GH�FRQFLOLDFLyQ��HQ�HO�FXDO�VH�OH�GLFWy�VDQFLyQ�D�OD�DXWRULGDG�VHxDODGD�FRPR�
UHVSRQVDEOH��
�
&'+<������,,,������� �4XHMD�LQLFLDGD�HO�GtD�YHLQWLVpLV�GH�1RYLHPEUH�GHO�DxR�GRV�PLO�GRV��SRU�OD�
TXHMD�GH�OD�VHxRUD��&�0�+�5���HQ�FRQWUD�GH�VHUYLGRUHV�S~EOLFRV�GHSHQGLHQWHV�GHO�5HJLVWUR�&LYLO�
GHO�(VWDGR��SRU�OR�TXH�HO�GtD�WUHLQWD�GH�HQHUR�GHO�DxR�GRV�PLO�WUHV��FRPSDUHFLHURQ�OD�TXHMRVD�\�HO�
0�$�3�5���TXLHQ�HV�HPSOHDGR�GHO�5HJLVWUR�&LYLO�GHO�(VWDGR��\�TXLHQ�UHFRQRFLy�KDEHU�IDOWDGR�DO�
UHVSHWR�D�OD�DJUDYLDGD��SDUD�GLVFXOSDUVH�SRU�GLFKD�DFWLWXG�FRQ�OD�TXHMRVD��DQWH�HVWH�2UJDQLVPR�
3URWHFWRU�GH�ORV�'HUHFKRV�+XPDQRV��(Q�OD�SURSLD�IHFKD�HO�VXSHULRU�MHUiUTXLFR�GHO�UHVSRQVDEOH�
DPRQHVWy�YHUEDOPHQWH�DO�VHUYLGRU�S~EOLFR��FRPSURPHWLpQGRVH�HQ�HVWH�DFWR�HO�FLWDGR�VHUYLGRU�D�
WUDWDU�D�OD�JHQWH�FRQ�GLJQLGDG�H�LJXDOGDG��
�

2WUDV�DXWRULGDGHV�TXH�VH�KDQ�FRQFLOLDGR�FRQ�OD�SDUWH�TXHMRVD�GH�XQD�PDQHUD�DPLVWRVD�\�
GH�PXWXR�DFXHUGR��
�

3UHVLGHQFLD�PXQLFLSDO�GH�0pULGD� ��

6HFUHWDUtD�GH�(GXFDFLyQ� ��

6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG� ��

3UHVLGHQFLD�0XQLFLSDO�GH�3URJUHVR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�&KLF[XOXE�3XHEOR� ��

3UHVLGHQFLD�0XQLFLSDO�GH�&HOHVW~Q� ��

3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD�GH�9DOODGROLG� ��

'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�GHO�(VWDGR� ��

*RELHUQR�GHO�(VWDGR� ��

7RWDO� ���
�
�
�
������5HFXUVRV�GH�,PSXJQDFLyQ�\�4XHMD�
�
� &RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�
(VWDGR�GH�<XFDWiQ��HVWH�2UJDQLVPR�HQYLy�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV� 'HUHFKRV�+XPDQRV�
ORV�UHFXUVRV�GH�LPSXJQDFLyQ� \�TXHMD�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ��SRU�HO�LQFXPSOLPLHQWR�
SRU�SDUWH�GH�ODV�DXWRULGDGHV�UHVSRQVDEOHV��GH�ODV�UHFRPHQGDFLRQHV�HPLWLGDV�SRU�HVWD�&RPLVLyQ�
DO�HYLGHQFLDU�TXH�GLFKDV�DXWRULGDGHV�FRQFXOFDURQ�ORV�GHUHFKRV�KXPDQRV�GH�ORV�TXHMRVRV��DVt�
FRPR�SRU�OD�LQFRQIRUPLGDG�GH�ORV�TXHMRVRV�SRU�ODV�UHVROXFLRQHV�HPLWLGDV�SRU�HVWH�2UJDQLVPR�
(VWDWDO��

�
(;3(',(17(�1Ò0(52�&�'�+�<������,,,������
5(&8562�'(�,038*1$&,Ï1��
$8725,'$'��3URFXUDGXUtD�*HQHUDO�GH�MXVWLFLD��
�
(;3(',(17(�1Ò0(52�&�'�+�<������,,,�����
�5(&8562�'(�,038*1$&,Ï1�
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$8725,'$'��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD��
�
(;3(',(17(�1Ò0(52�&�2�'�+�<������,,,��������
5(&8562�'(�48(-$
�
�
(;3(',(17(�180(52�&�'�+�<������,,,������
5(&8562�'(�,038*1$&,Ï1�
$8725,'$'��$\XQWDPLHQWR�GH�5LR�/DJDUWRV��
�
(;3(',(17(�180(52�&�'�+�<�����,,,������
5(&8562�'(�,038*1$&,Ï1�
$8725,'$'��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�
�
(;3(',(17(�180(52�&�'�+�<�������,,,������
5(&8562�'(�,038*1$&,Ï1�
$8725,'$'��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD��
�
(;3(',(17(�180(52�&�'�+�<������,,,������
5(&8562�'(�,038*1$&,Ï1�
$8725,'$'��3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�\�$\XQWDPLHQWR�GH�7HSDNiQ��
�
(;3(',(17(�1Ò0(52�&�2�'�+�<������,,,������
5(&8562�'(�48(-$
�
�
(;3(',(17(�1Ò0(52�&�'�+�<�������,,,������
5(&8562�'(�48(-$�
�

� 6H� VHxDOD� TXH� HQ� WRGRV� ORV� FDVRV� OD� &RPLVLyQ� 1DFLRQDO� GH�ORV� 'HUHFKRV� +XPDQRV�

FRQILUPy�ORV�FULWHULRV�VXVWHQWDGRV�HQ�ODV�UHVROXFLRQHV�HPLWLGDV�SRU�OD�&RPLVLyQ�(VWDWDO��
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���� ,19(67,*$&,21(6�(�,163(&&,21(6�
�
������ ,QVSHFFLyQ� D� OD� (VFXHOD� GH� (GXFDFLyQ� 6RFLDO� GH�0HQRUHV� ,QIUDFWRUHV� GHO�

(VWDGR�GH�<XFDWiQ��
�
3(5,2'2�'(�5(9,6,Ð1�����'(�0$5=2�$/����'(�$%5,/�'(� �����

0HWRGRORJtD�� 6H� LQVWDOy� XQ� PyGXOR� GH� ODV� �� GH� OD� PDxDQD� D� ODV� �� GH� OD� QRFKH��
GXUDQWH� HO� SHUtRGR� GH� UHYLVLyQ�� UHFLELHQGR� GLUHFWDPHQWH� ODV� PDQLIHVWDFLRQHV� GH� ORV�
PHQRUHV�LQIUDFWRUHV�LQWHUQRV��UHDOL]DQGR�HQWUHYLVWDV�D�WRGRV�ORV�PLHPEURV�GHO�SHUVRQDO��
LQVSHFFLRQDQGR� WRGDV� ODV� iUHDV� GH� OD� HVFXHOD� \� VXSHUYLVDQGR� WRGDV� ODV� DFWLYLGDGHV�
UHDOL]DGDV�SRU�OR6�PHQRUHV�LQWHUQRV��

�
3HUVRQDO� HQFDUJDGR� GH� OD� UHYLVLyQ�� 9LVLWDGRUHV� \� DX[LOLDUHV� MXUtGLFRV� \� GH�

SVLFRORJtD�GH�OD�&RPLVLyQ��
�
,1)250(��
�
/D�HVFXHOD�VH�GLYLGH�SDUD�VX�DGPLQLVWUDFLyQ�HQ�GLYHUVRV�GHSDUWDPHQWRV�FRPR�VH�

VHxDOD�D�FRQWLQXDFLyQ��
�
',5(&&,Ð1��
����-RUJH�9DOODGDUHV�6iQFKH]�� � � 'LUHFWRU��
����0tD�8UFHOD\�&DQWR� 6HFUHWDULD��
����,OHDQD�3DWULFLD�*DPERD�&HWLQD� $X[LOLDU��
����-XDQ�(QULTXH�)DUDK�6ROtV� &KRIHU��
�
',5(&&,Ð1�$'0,1,675$7,9$���
����-RVp�2UODQGR�6iQFKH]�4XHE� 'LUHFWRU�$GPLQLVWUDWLYR��
����/HWLFLD�%DUUHUD�6iQFKH]� 6HFUHWDULD��
����0DQXHO�;RRO�3HFK� &RQWDGRU��
�
'2&725(6�� �
����-RUJH�&DUORV�*RQ]iOH]�5RGUtJXH]�� 'RFWRU�7LWXODU��
����$EHO�3HQLFKH�5RGUtJXH]� 2GRQWyORJR��
����(YD�7RORVD�*yPH]� $GPLQLVWUDWLYR��
0HGLFLQD�\�3VLFRORJtD��
$5($�'(�36,&2/2*Ì$���
����0DQXHO�6RVD�&RUUHD� � � � 3VLFyORJR��0DWXWLQR���
����$QJHO�9DOGpV�&XHUYR� 3VLFyORJR�VyOR�ViEDGRV��
����0DUOHQH�&DEDOOHUR�&KDQ� 6HUYLFLR�6RFLDO��
����1DGLD�$ORQ]R�0RUDOHV� 6HUYLFLR�6RFLDO��
����$GROIR�2UWL]�5LYHUD� 3URJUDPD�SDUD�FXVWRGLRV��
����*HUDUGR�$��6ROtV�%XHQILO� 3URJUDPD�SDUD�FXVWRGLRV��
����9LFWRU�0��/R]DQR�&DUULVR]D� 3URJUDPD�SDUD�FXVWRGLRV��
�
75$%$-2�62&,$/��
����5RVD�(VWHOD�&DVWLOOR�/ySH]� � � 7LWXODU��
����1HOGD�*RQ]iOH]�$UFLTXH� $X[LOLDU��
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0$(67526��
7XUQR�0DWXWLQR�
����/XLV�%DODP�/ySH]� 0DHVWUR�3ULPDULD��
����&XLWOiKXDF�8LFDE�&HWLQD� 0DHVWUR�GH�6HFXQGDULD��
�
7XUQR�9HVSHUWLQR�
����0LJXHO��ÉQJHO�4XLMDQR�6iHQ]� 0DHVWUR�GH�$UWHV��
����0DQXHO�(VSDGDV�&DVWLOOR� 0DHVWUR�GH�'HSRUWHV��
����5DQG\�ÉYLOD�$GiQ� $X[LOLDU��
����5RJHU�&DQFKp� 0DHVWUR�GH�&RPSXWR��
���-RVp�5D~O�&KXF�0H[� 0DHVWUR�GH�FRPSXWR��
�
&2&,1$��
����(OGD�&KDQ�&KDQ� � � � � *UXSR����
����1LGLD�0D\�
����$QJHOPLUD�&KL�&DDPDO� *UXSR����
����0LUQD�0DDV�,XLW�
�
&8672',26��
*5832���
����/XLV�$OEHUWR�9HOi]TXH]�&RRUGLQDGRU��
����0DULR�%DUERVD�$OYDUDGR� $X[LOLDU��
����/LERULR�&KL�&KDQ�$X[LOLDU��
����0DULR�*RQ]iOH]�6RVD� $X[LOLDU��
���-RUJH�)pOL[�*RQ]iOH]� $X[LOLDU��
����7HUHVD�5RMDV�2URSH]D� $X[LOLDU��
�
*5832���
����5DIDHO�*yPH]�&KHO� &RRUGLQDGRU��
������-XDQ�3DEOR�$JXLODU�6LOYHLUD� $X[LOLDU��
������/HRQDUGR�3pUH]�6DOD]DU� $X[LOLDU��
�����(UQHVWR�&DXLFK�$PD\R� $X[LOLDU��
�����1HLV\�%DH]D�&KDQ� $X[LOLDU��
�����'LGLHU�3XHUWR�1RYHOR� $X[LOLDU��
�
*5832���
�����$QGUpV�(VFDPLOOD�9iUJXH]� &RRUGLQDGRU��
�����0DUFR�$FHYHGR�3RRO� $X[LOLDU��
�����-HV~V�1RK�9DUJXH]� $X[LOLDU��
�����$GLHO�%ODQFR�0ROLQD� $X[LOLDU��
�����-RVp�3HFK�8FDQ� $X[LOLDU��
�����/HRSROGR�3pUH]�6LOYHLUD� $X[LOLDU��
�����6LOYLD�0DJDxD�*yQJRUD� $X[LOLDU��
�
0$17(1,0,(172��
����+LSyOLWR�+HUQiQGH]��
����-RVp�&KDS�;LX��
�
�
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(O�tQGLFH�GH�HGDGHV�GH�ORV�PHQRUHV�HV�GH����D����DxRV��HO�SURPHGLR�GH�HGDG�HV�
GH����DxRV��

�
/RV�GHOLWRV�PiV�FRPXQHV�HQWUH�ORV�DGROHVFHQWHV�VRQ�ORV�TXH�D�FRQWLQXDFLyQ�VH�

UHODFLRQDQ��
· � 5RER�&DOLILFDGR��
· � 9LRODFLyQ���
· � /HVLRQHV��
· � 'HOLWRV�FRQWUD�OD�6DOXG��
· � $EXVR�6H[XDO��
· � +RPLFLGLR�\��
· � $PHQD]DV��

�
(Q� UHODFLyQ� D� ODV� DGLFFLRQHV�� ORV� MyYHQHV� KDQ� SUREDGR� DOJXQD� GH� HVWDV�

VXVWDQFLDV��
· � 0DULJXDQD��
· � 7KLQQHU��
· � 5HVLVWRO�������
· � &HPHQWR�SOiVWLFR��
· � &RFDtQD��
· � 3DVWLOODV�5LERWULO��

�
/DV�FODVHV�VH�LPSDUWHQ�HQ�GRV�VDORQHV�TXH�VH�GLYLGHQ�HQ��3ULPDULD�\�6HFXQGDULD��
�
/RV�GDWRV�DQWHV�PHQFLRQDGRV�IXHURQ�SURSRUFLRQDGRV�SRU�ORV�WUDEDMDGRUHV� \�ORV�

PHQRUHV�GXUDQWH�OD�LQYHVWLJDFLyQ�HQ�VXV�WLHPSRV�GH�GHVFDQVR��
�
(Q�YLUWXG�GH�OD�LQYHVWLJDFLyQ�UHDOL]DGD�VH�GHWHFWy��
�
&RQ�UHODFLyQ�DO�IXQFLRQDPLHQWR�GH�OD�(VFXHOD�GH�(GXFDFLyQ�6RFLDO�SDUD�0HQRUHV�

,QIUDFWRUHV� GHO� (VWDGR� GH� <XFDWiQ�� H[LVWHQ� FDUHQFLDV� �PDWHULDOHV� � TXH� QHFHVLWDQ�
FRUUHFFLRQHV� TXH� VRQ� QHFHVDULDV� SDUD� VDOYDJXDUGDU� ORV� GHUHFKRV� GH� ORV� 0HQRUHV�
LQWHUQRV���

�
'LFKDV�FDUHQFLDV�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ��DJUXSiQGRODV�GH�DFXHUGR�FRQ�HO�

IXQFLRQDULR�TXH�FRQVLGHUDPRV�UHVSRQVDEOH�GH�DWHQGHUODV��
�
,��',5(&&,Ð1�
/D�'LUHFFLyQ�GHEHUi�FXLGDU�TXH�VH�SURYHDQ�ORV�VLJXLHQWHV�HOHPHQWRV�PDWHULDOHV��
�

· � &DPDV�DGHFXDGDV��HQ�YLUWXG�GH�TXH�ORV�MyYHQHV�GXHUPHQ�HQ�FROFKRQHWDV�
�IRUUDGDV� FRQ� ORQD�� \� SDUD� HO� FOLPD� TXH� VH� WLHQH� HQ� HO� (VWDGR� QR� VRQ� ODV�
DGHFXDGDV��

· � 0XHEOHV� GLJQRV�� \D� TXH� ORV� TXH� DFWXDOPHQWH� VLUYHQ� D� ORV� PHQRUHV� SDUD�
JXDUGDU�VXV�FRVDV��HVWiQ�HQ�XQ�SpVLPR�HVWDGR��

· � )XPLJDFLyQ�HQ�ODV�,QVWDODFLRQHV��\D�TXH�KD\�XQD�SODJD�GH�LQVHFWRV��
· � 'UHQDMH�HQ�OD�IRVD�VpSWLFD�TXH�VH�HQFXHQWUD�D�XQ�ODGR�GH�OD�FRFLQD��
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· � &RPR� GLVSRVLWLYR� GH� VHJXULGDG�� OD� LQVWDODFLyQ� GH� H[WLQWRUHV� HQ� iUHDV�
HVWUDWpJLFDV� GH� OD� FLWDGD� (VFXHOD�� SULQFLSDOPHQWH� HQ� ORV� GRUPLWRULRV� \�
FRFLQD��

· � 9HQWLODFLyQ�DGHFXDGD�SDUD�FDGD�XQR�GH�ORV�GRUPLWRULRV��
· � ,QVWDODFLyQ�GH�PLULxDTXHV�HQ�ODV�YHQWDQDV�GHO�SODQWHO��
· � 5HHPSOD]R�GH�ORV�SDxRV�GH�FULVWDO�TXH�VH�HQFXHQWUDQ��FXDUWHDGRV�HQ�ODV�

YHQWDQDV��
· � 5HSDUDFLyQ� GH� ODV� IXJDV� GH� DJXD� H� LQVWDODFLyQ� GH� XQ� FDQDO� GH� GHVDJ•H�

SDUD�HO�iUHD�GH�ODYDGR��\D�TXH�FDGD�YH]�TXH�ODYDQ�VH�HQFKDUFD�HO�FXDUWR��
· � &UHDU�HVSDFLRV�DGHFXDGRV�SDUD�ODV�YLVLWDV�GH�ORV�PHQRUHV�� \D�TXH�HVWRV�

UHFLEHQ�D�VXV� IDPLOLDUHV�EDMR�ORV� iUEROHV� �HQ�XQ�KRUDULR�GH� ������D� ������
KUV����

�
$FFLRQHV�TXH�VH�SURSXVR��
�

· � 'DU�D�FRQRFHU�HO�UHJODPHQWR�LQWHUQR�D�ORV�PHQRUHV�\�IDPLOLDUHV��DVt�FRPR�
DO�SHUVRQDO���

· � 'DU�D�FRQRFHU��ODV�VDQFLRQHV�D�ODV�TXH�VH�KDUiQ�DFUHHGRUHV�HQ�HO�FDVR�GH�
LQFXPSOLPLHQWR�GH�ODV�PLVPDV��

· � /RV� PHQRUHV� QR� GHEHUiQ� GH� HIHFWXDU� ODERUHV� FRPXQLWDULDV� FRQ�
LQVWUXPHQWRV�SXQ]R�FRUWDQWHV��SRU�ODV�VLJXLHQWHV�REVHUYDFLRQHV���

· � 6RQ�SHOLJURVDV�HQ�YLUWXG�GH�ODV�KHUUDPLHQWDV��FRDV��PDFKHWHV��HWF��TXH�VH�
OHV�SURSRUFLRQDQ��\D�TXH�FRQ�ODV�PLVPDV�VH�SRGUtDQ�RFDVLRQDU�OHVLRQHV��

· � 3RU�OD�HGDG�TXH�WLHQHQ�ORV�QLxRV�QR�WRGRV�FXHQWDQ�FRQ�ODV�IXHU]DV�\�PXFKR�
PHQRV� FRQ� OD� FRPSOH[LyQ� QHFHVDULD� SDUD� UHDOL]DU� ODV� ODERUHV�
FRPXQLWDULDV�� FRPR�� GHUULEDU� iUEROHV�� FDUJDU� SLHGUDV� \�OOHYDUODV� GH� XQ�
OXJDU� D� RWUR�� VREUH� WRGR� HO� KRUDULR� HQ� ORV� TXH� GHVHPSHxDQ� GLFKDV�
DFWLYLGDGHV���������D�������KUV���

�
�
,,��(6&8(/$�
�
&RPR�LQVWLWXFLyQ�HGXFDWLYD��HO�SODQWHO�DGROHFH�WDPELpQ�GH�IDOODV�HVTXHPiWLFDV��
�

· � 6H� LPSDUWH� HO� VLVWHPD� HGXFDWLYR� GH� PyGXORV� GHO� ,1($�� (V�QHFHVDULR�
LPSOHPHQWDU� HO� VLVWHPD� HGXFDWLYR� UHFRQRFLGR� SRU� OD� 6HFUHWDULD� GH�
(GXFDFLyQ�3~EOLFD��

· � ([LVWH� DWHQFLyQ� HGXFDWLYD� GLIHUHQFLDGD�� /RV� MyYHQHV� GHEHUiQ� VHU�
RUJDQL]DGRV�HQ�PyGXORV�SDUD� �UHFLELU�ODV�FODVHV�GH�DFXHUGR�D�VX�HGDG� \�
FDSDFLGDG��\D�TXH�HVWR�LQIOX\H�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��

· � (O�PDWHULDO�HVFRODU�HV�LQVXILFLHQWH��WDQWR�SDUD�HO�QLYHO�GH�SULPDULD�FRPR�GH�
VHFXQGDULD���

· � 6L� ELHQ� VH� KDQ� RUJDQL]DGR� DOJXQDV� WHUDSLDV� RFXSDFLRQDOHV�� VH� VXJLHUH�
LQFUHPHQWDUODV�\�HQIRFDUODV�DO�WUDWDPLHQWR�GH�FDGD�PHQRU��

· � /RV� PHQRUHV� FDUHFHQ� GH� XQLIRUPHV� � DGHFXDGRV� SDUD� DVLVWLU�OD� HVFXHOD� \�
PXFKRV� GH� HOORV� DFRVWXPEUDQ� FDPLQDU� GHVFDO]RV� OR� TXH� OHV� SXHGH�
RFDVLRQDU�OHVLRQHV��SRU�OR�TXH�VH�VXJLHUH�PRWLYDU�HO�XVR�GH�FDO]DGR���

�
�
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,,,��75$%$-2�62&,$/��
�
(Q�HVWH�GHSDUWDPHQWR�IXQGDPHQWDO�SDUD�OD�UHHGXFDFLyQ�GH�ORV�PHQRUHV�LQWHUQRV��

VH�GHWHFWDURQ�WDPELpQ�ODV�VLJXLHQWHV�QHFHVLGDGHV��
�

· � 6H� UHTXLHUH� PiV� GLiORJR� FRQ� ORV� PHQRUHV�� HVWRV� VH� TXHMDQ�GH�
GLVWDQFLDPLHQWR�FRQ�ODV�IXQFLRQDULDV��

· � 'HEH� SRQHUVH� PiV� HPSHxR� HQ� OD� FRPXQLFDFLyQ� FRQ� ORV� IDPLOLDUHV� \� HO�
PHQRU��\D�TXH�GLFKDV�YLVLWDV�VRQ�XQ�DOLFLHQWH�SDUD�HVWRV��

· � 1R� H[LVWH� XQ� SURJUDPD� GH� WDOOHUHV� SDUD� HO� WUDWDPLHQWR� GH� DGLFLRQHV��
DOFRKROLVPR�\�HGXFDFLyQ�VH[XDO��

�
,9��36,&2/2*Ì$��
�
3HVH�D�FRQVWLWXLU�XQ�iUHD�EiVLFD�HQ�OD�LQVWLWXFLyQ��HVWH�GHSDUWDPHQWR��FXHQWD�FRQ�

VHULDV�GHILFLHQFLDV��FRPR�ODV�VLJXLHQWHV��
� �

· � &DUHFH�GH�ODV�,QVWDODFLRQHV�DGHFXDGDV�SDUD�OD�LPSDUWLFLyQ�GH�ODV�WHUDSLDV�
GH�JUXSR��

· � /RV�3VLFyORJRV�QR�WLHQHQ�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ORV�PHQRUHV��
· � 1R�H[LVWH�FRQWLQXLGDG�HQ�ORV�WUDWDPLHQWRV�GHELGR�D�OD�URWDFLyQ�GH�SHUVRQDO��

�
�
9��/,03,(=$� ��
�
(Q�HVWH�UXEUR��VH�UHFRPHQGy��

· � &UHDU�XQ�'HSDUWDPHQWR�GH�/LPSLH]D��
· � /DYDU�\�IXPLJDU�ELHQ�ODV�LQVWDODFLRQHV��\D�TXH�ORV�GRUPLWRULRV�\��VDQLWDULRV�

VH�HQFXHQWUDQ�FRQ�PDO�RORU��
· � $GLHVWUDU� D� ORV� SURSLRV� PHQRUHV� LQIUDFWRUHV� D� PDQWHQHU� OD� OLPSLH]D� \�

IXQFLRQDOLGDG� GH� ODV� LQVWDODFLRQHV�� HVWDEOHFLHQGR� XQ� VLVWHPD� TXH� ORV�
HVWLPXOH�D�VHQWLUVH�RUJXOORVRV�GH�VX�EXHQD�SUHVHQWDFLyQ��

�
�
9,��$/,0(17$&,Ð1�
�
/RV�PHQ~V�TXH�VH�OHV�SURSRUFLRQDQ�D�ORV�QLxRV�VRQ�HODERUDGRV�SRU�HO�SHUVRQDO�

DGPLQLVWUDWLYR�GH�OD�(VFXHOD��FRORFDQGR�HO�TXH�FRUUHVSRQGH�D�FDGD�VHPDQD�HQ�HO�iUHD�
GH�FRFLQD�SDUD�VX�SUHSDUDFLyQ�SRU�ODV�HPSOHDGDV�GHO�iUHD��

�
(Q�HVWH�UXEUR��VH�UHFRPHQGy��
� �
��7RPDU�ODV�DFFLRQHV�DGPLQLVWUDWLYDV�\�RSHUDWLYDV�QHFHVDULDV�SDUD�TXH�H[SHUWRV�

HQ� QXWULRORJtD� VHDQ� ORV� HQFDUJDGRV� GH� OD� HODERUDFLyQ�GH� ORV� PHQ~V� TXH� VH�
SURSRUFLRQDUiQ�D�ORV�QLxRV��SXHV�DO�HQFRQWUDUVH�pVWRV�HQ�HWDSD�GH�GHVDUUROOR�QHFHVLWDQ�
XQD�DOLPHQWDFLyQ�EDODQFHDGD��

�
�
�
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9,,���&8672',26�
�
(Q�ODV�SHUVRQDV�TXH�HIHFW~DQ�OD�YLJLODQFLD�GHQWUR�GH�HVWH�SODQWHO��VH�REVHUYy�TXH�

VH� OHV� GLILFXOWD� HO� WUDWR� FRQ� ORV� PHQRUHV�� QR� VDEHQ� FXiOHV� VRQ� ORV� GHUHFKRV� \� ODV�
REOLJDFLRQHV� GH� pVWRV� GHQWUR� GH� OD� HVFXHOD� \� WDPSRFR� VDEHQ� FyPR� HPLWLU� ODV�
LQVWUXFFLRQHV� D� ORV� MyYHQHV� SDUD� TXH� ODV� FXPSODQ�� (Q� ODV� HQWUHYLVWDV� PDQLIHVWDURQ� VX�
SUHRFXSDFLyQ� SRU� VDEHU� KDVWD� TXp� SXQWR� OHV� HVWi� SHUPLWLGR� LQYROXFUDUVH� HQ� ODV�
VLWXDFLRQHV� FRQIOLFWLYDV�� GXGDQ� DO� UHDFFLRQDU�� SRU� OR� TXH� OD� PD\RUtD� GH� ODV� YHFHV�
SUHILHUHQ�QR�GDUVH�FXHQWD�GH�OR�TXH�RFXUUH��SDUD�HYLWDU�´SUREOHPDVµ�SRUTXH�WHPHQ�TXH�
DO�LQWHUYHQLU�SXHGHQ�FUHDUVH�GLILFXOWDGHV��\�SHUGHU�VX�WUDEDMR��TXH�HQ�OD�PD\RUtD�HV�VX�
~QLFD�IXHQWH�GH�LQJUHVRV���

�
�
$OJXQRV� PHQRUHV� KDQ� VDELGR� PDQLSXODU� DO� SHUVRQDO� SDUD� VX� SURSLR� EHQHILFLR��

SXHVWR�TXH�KDQ�QRWDGR�TXH�ORV�FXVWRGLRV�QR�LQWHUYLHQHQ� \�FUHHQ�TXH�QR�VH�OHV�SXHGH�
KDFHU�QDGD��SRUTXH�OD�SHUVRQD�TXH�ORV�UHJDxD�R�VDQFLRQD�SXHGH�OOHJDU�D�VHU�UHSUHQGLGD�
SRU�ODV�DXWRULGDGHV�GHO�SODQWHO�R�DFXVDGD�DQWH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV��

�
3RU�HOOR�VH�UHFRPHQGy��
� �

· � 4XH�VH�FDSDFLWH�DO�SHUVRQDO�FRQ�WDOOHUHV�GRQGH�DSUHQGDQ�WpFQLFDV�SDUD��HO�
PDQHMR� GH� JUXSRV�� UHVROXFLyQ� GH� SUREOHPDV�� DVt� FRPR� SOiWLFDV� GH�
LQIRUPDFLyQ� GH� WHPDV� FRPR� FRPXQLFDFLyQ�� DVHUWLYLGDG�� UHODFLRQHV�
KXPDQDV�� VH[XDOLGDG�� DGROHVFHQFLD�� \� RWURV� TXH� OHV� SHUPLWDQ� XQ� PHMRU�
GHVHPSHxR�HQ�VX�ODERU�\�IDFLOLWH�VX�LQWHUDFFLyQ�FRQ�ORV�PHQRUHV��

· � 4XH� VH� OHV� EULQGH� XQ� FXUVR� VREUH� OD� ODERU� GH� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV�� TXH� SRU� VXSXHVWR� RIUHFHPRV� HQ� FXDQWR� OR� GLVSRQJD� OD�
DGPLQLVWUDFLyQ�� SDUD� TXH� VHDQ� SOHQDPHQWH� FRQFLHQWHV� GH� TXH� QXHVWUD�
LQVWDQFLD�QR�HV�SHUVHFXWRUD�GH� IXQFLRQDULRV�TXH�HIHFW~DQ�VX�WUDEDMR�FRQ�
ILUPH]D��SHUR�GHQWUR�GHO�LUUHVWULFWR�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�GH�ODV�
SHUVRQDV��

�
�
9,,,���('8&$&,Ð1�
�
&RQ�UHVSHFWR�DO�iUHD�GH�GRFHQFLD���
�
/RV�PDHVWURV�TXH�LPSDUWHQ�ODV�GLIHUHQWHV�FODVHV�VH�SUHRFXSDQ�\�WUDWDQ�GH�KDFHU�

HO� WUDEDMR� TXH� ORV� FXVWRGLRV� QR� UHDOL]DQ� �PDQWHQHU� HO�RUGHQ� \� HO� UHVSHWR� HQWUH� ORV�
LQWHUQRV� \� GH� HVWRV� SDUD� FRQ� ORV� GHPiV�� OR� TXH� KDFH� TXH� WHQJDQ� XQD� FDUJD� H[WUD� GH�
WUDEDMR�� (Q�FXDQWR�D�ORV�JUXSRV�HVWiQ�GLYLGLGRV�HQ�GRV��DOIDEHWL]DFLyQ� \�SULPDULD��VRQ�
JUXSRV�JUDQGHV�\�GHPDVLDGR�KHWHURJpQHRV��QR�H[LVWH�FODVLILFDFLyQ�HQ�FXDQWR�D�HGDG�R�
FDSDFLGDG� LQWHOHFWXDO�� OR� FXDO� GLILFXOWD� OD� HQVHxDQ]D� D� ORV� PLVPRV� \� JHQHUD� GHVRUGHQ�
GHQWUR�GH�ODV�DXODV�GH�FODVH��

�
6H�UHFRPHQGy��
�
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· � ,PSOHPHQWDU�GHQWUR�GH�ODV�DXODV�SURJUDPDV�GH�PRGLILFDFLyQ�GH�FRQGXFWD�
SDUD�PHMRUDU�HO�GHVHPSHxR�DFDGpPLFR�GH�ORV�PHQRUHV�\��OD�FDOLGDG�GH�OD�
HQVHxDQ]D��

· � (VWDEOHFHU� QRUPDV� TXH� VH� FXPSODQ�� GRQGH� LPSHUH� HO� UHVSHWR� \� OD�
GLVFLSOLQD�GXUDQWH�ORV�KRUDULRV�HVWDEOHFLGRV�SDUD�ODV�FODVHV��

· � (Q�FXDQWR�D�ORV�JUXSRV�HV�FRQYHQLHQWH�TXH�VH�UHRUJDQLFHQ��ORV� �DOXPQRV�
GH�DFXHUGR�DO�JUDGR�HVFRODU�R�FDSDFLGDG�LQWHOHFWXDO��

· � (O� SHUVRQDO� GRFHQWH� GHEH� FRQWDU� FRQ� VXSOHQWHV� FRQ� OD� IRUPDFLyQ�
DFDGpPLFD�DGHFXDGD�SDUD�HYLWDU�HO�UHWUDVR�HVFRODU�\�GDUOH�VHJXLPLHQWR�DO�
SURJUDPD�GH�HVWXGLRV��

�
,;��75$%$-2�62&,$/�
�
6H� REVHUYy� TXH� OD� ODERU� GH� WUDEDMR� VRFLDO� HVWi� SUiFWLFDPHQWH� HQ�

UHHVWUXFWXUDFLyQ��SRU�OR�UHFLHQWH�GHO�QRPEUDPLHQWR�GH�OD�UHVSRQVDEOH��HO�GHSDUWDPHQWR�
GHEH� RFXSDUVH� GH� DQDOL]DU� VL� VH� VDWLVIDFHQ� ODV� QHFHVLGDGHV�EiVLFDV� GH� ORV� PHQRUHV��
HQWUHYLVWDUVH� FRQ� HOORV� \� FRQ� VXV� IDPLOLDUHV�� UHDOL]DU� YLVLWDV� GRPLFLOLDULDV� FRQ� SUHYLD�
DXWRUL]DFLyQ� GHO� &RQVHMR� 7XWHODU�� OOHYDU� HO� FRQWURO� GH� YLVLWDV�� UHDOL]DU� HO� SURJUDPD� GH�
SDGULQRV�\�SURJUDPD�GH�SDGUHV��TXH�pVWH�~OWLPR�FRQVLVWH�HQ�SOiWLFDV�FRQ�ORV�IDPLOLDUHV�
GHO�PHQRU��SDUD�FRQFLHQWL]DUORV�GH�OD�SUREOHPiWLFD�GH�ORV�MyYHQHV��

6H�UHFRPHQGy��
� �

· � (Q� UHODFLyQ� DO� SURJUDPD� SDUD� SDGUHV� VH� GHEH� FRQFLHQWL]DUORV� VREUH� OD�
LPSRUWDQFLD� GH� VX� SDUWLFLSDFLyQ�� DVt� FRPR� PRWLYDUORV� SDUD� TXH� DVLVWDQ� D�
HVWRV�SURJUDPDV�\D�TXH�HV�SDUD�HO�EHQHILFLR�GHO�PHQRU�\�SDUD�HOORV��

· � 4XH� ODV� SOiWLFDV� VHDQ� FRQ� XQ� OHQJXDMH� PHQRV� WpFQLFR�� PiV� GLQiPLFDV� \�
SUiFWLFDV� SDUD� TXH� ORV� SDGUHV� GH� IDPLOLD� SXHGDQ� DSOLFDUOR� D� OD� YLGD�
FRWLGLDQD��

· � 7DPELpQ� VH� FRQVLGHUD� TXH� VH� SRGUtDQ� � IRUPDU� JUXSRV� GH�DSR\R�� SDUD�
SDGUHV�HQ�GRQGH�SXHGDQ�H[WHUQDU�VXV�LQTXLHWXGHV��VHQWLPLHQWRV��

· � 5HIRU]DU�HO�WUDEDMR�VRFLDO�SRVWHULRU�DO�HJUHVR�GH�ORV�PHQRUHV�GH�OD�(VFXHOD�
SDUD� GDU� VHJXLPLHQWR� D� VX� UHHGXFDFLyQ� HQ� FRRUGLQDFLyQ� FRQ� OD�
3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD���

�
�
;��'(3$57$0(172�'(�36,&2/2*Ì$�
�
(O� GHSDUWDPHQWR� GH� 3VLFRORJtD� WLHQH� SRFD� SDUWLFLSDFLyQ� HQ� ODV� DFWLYLGDGHV�

UHODWLYDV�D�OD�(VFXHOD��
(O� SVLFyORJR� UHVSRQVDEOH� GHO� GHSDUWDPHQWR� OLPLWy� VX� FRODERUDFLyQ� D� OR�

HVWULFWDPHQWH� QHFHVDULR�� HQ� � UHODFLyQ� D� ODV� 7HUDSLDV� ,QGLYLGXDOHV� VRQ� &RJQLWLYD�
&RQGXFWXDO�� 1R� WRGRV� ORV� PHQRUHV� WLHQHQ� HO� PLVPR� WHUDSHXWD�� \D� TXH� VRQ� WUHV�
SVLFyORJRV� TXLHQHV� LPSDUWHQ� GLFKD� WHUDSLD�� $OJXQRV� PHQRUHV� QR� UHFLEHQ� WHUDSLD� SRU�
TXH�VH�QLHJDQ�D�HOOD��DOHJDQGR�TXH�GHVFRQItDQ�GH�pVWRV��WHUDSLD�*UXSDO��FRQ�UHVSHFWR�D�
pVWD�VH�REVHUYy�TXH�QR�WLHQHQ�XQ�SURJUDPD�SUH�HVWDEOHFLGR�SDUD�FDGD�VHVLyQ��OR�FXDO�
GLILFXOWD�GLULJLU�DO�JUXSR�\�JHQHUD�GHVFRQWURO�HQWUH�ORV�SDUWLFLSDQWHV��

�
6H�UHFRPHQGy��
� �
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· � 4XH�HO�GHSDUWDPHQWR�GH�3VLFRORJtD�WUDEDMH�HQ�FRQMXQWR�FRQ�HO�SHUVRQDO�GH�
OD�HVFXHOD��SXHVWR�TXH�VX�SDUWLFLSDFLyQ�HV�PX\�LPSRUWDQWH�SDUD�HO�ORJUR�GH�
PHWDV� FRPXQHV�� (Q� HVSHFLDO� HV� GH� VXPD� LPSRUWDQFLD� FUHDU�JUXSRV� GH�
WUDEDMR� LQWHUGLVFLSOLQDULR� HQWUH� PDHVWURV�� 7UDEDMDGRUDV� 6RFLDO� \�
3VLFyORJRV� SDUD� OD� UHKDELOLWDFLyQ�� UHDGDSWDFLyQ� VRFLDO� H� LQWHJUDFLyQ� DO�
JUXSR�\�SRVWHULRUPHQWH�D�OD�VRFLHGDG��

· � (Q�ODV�WHUDSLDV�VH�FRQVLGHUD�SHUWLQHQWH�TXH�ORV�IDFLOLWDGRUHV��WHUDSHXWDV�R�
SVLFyORJRV� TXH� ODV� LPSDUWDQ� HVWpQ� GHELGDPHQWH� FDSDFLWDGRV� SDUD� HOOR� \�
DGHPiV� FXHQWHQ� FRQ� H[SHULHQFLD� SDUD� HQULTXHFHU� HO� SURFHVR� R� HQ� FDVR�
FRQWUDULR�TXH�ODV�SHUVRQDV�TXH�ODV�LPSDUWDQ�FXHQWHQ�FRQ�OD�VXSHUYLVLyQ�GH�
DOJ~Q� SURIHVLRQDO� DOWDPHQWH� FDSDFLWDGR� TXH� OHV� VLUYD� GH� JXtD� D� ORV�
IDFLOLWDGRUHV��

�
�
;,��0(125(6�
�
(Q� OR� UHIHUHQWH� D� ORV� MyYHQHV� GH� OD� HVFXHOD� VH� KD� REVHUYDGR� TXH� QR� H[LVWtDQ�

SURJUDPDV�SDUD�TXH�DO�VDOLU�SXGLHUDQ�LQWHJUDUVH�D�OD�VRFLHGDG�GH�PDQHUD�DGHFXDGD�\D�
TXH�ODV�HVWDGtVWLFDV�LQGLFDEDQ�UHLQJUHVR�SRU�ORV�PLVPRV�GHOLWRV�R�SRU�RWURV�PiV�JUDYHV��
'DGR� OR� UHFLHQWH� GH� OD� DGPLQLVWUDFLyQ� DFWXDO�� VH� SXGR� FDOLILFDU� HVWD� IXQFLyQ� \��
UHFRPHQGDPRV�VH�WRPH�PX\�HQ�FXHQWD�OD�KLVWRULD�UHFLHQWH�GH�OD�LQVWLWXFLyQ�SDUD�UHYHUWLU�
ORV�GDWRV�PDQLIHVWDGRV��

�
3RU� RWUD� SDUWH�� VH� GHWHFWy� TXH� DOJXQRV� MyYHQHV� PXHVWUDQ�XQ� FRPSRUWDPLHQWR�

PDQLSXODGRU� \� UHWDGRU� SDUD� FRQ� WRGRV�� VLHPSUH� WUDWDQGR� GH� VDFDU� SURYHFKR� GH� ODV�
GLVWLQWDV�VLWXDFLRQHV�TXH�VH�SUHVHQWDQ��HQ�SDUWLFXODU�HQ�VX�WUDWR�FRQ�ORV�FXVWRGLRV��

�
/RV�PHQRUHV�QR�VLHPSUH�DFXGHQ�D�VXV�WHUDSLDV�GH�UHKDELOLWDFLyQ�SXHV�D�DOJXQRV�

GH� HOORV� QR� OHV� DJUDGD� TXH� OHV� GLJDQ� TXH� KDFHU� \� KD\� TXH� WHQHU� PXFKR� WDFWR� SDUD�
KDEODUOHV� \� JDQDUVH� VX� FRQILDQ]D� OR� TXH� SDUHFH� TXH� ORV� SVLFyORJRV� \� WUDEDMDGRUHV�
VRFLDOHV� FRQ� TXH� FXHQWD� OD� HVFXHOD� QR� WRPDQ� FRPR� UHIHUHQFLD� D� OD� KRUD� GH� GDU� OD�
WHUDSLD��

�
&DEH� PHQFLRQDU� TXH� OD� PD\RUtD� GH� ORV� PHQRUHV� SURYLHQHQ�GH� KRJDUHV�

GLVIXQFLRQDOHV�R�GH�IDPLOLDV�GHVLQWHJUDGDV��OR�FXDO�UHSHUFXWH�HQ�VX�FRQGXFWD�HQ�IRUPD�
GH�DJUHVLYLGDG�R�YLROHQFLD�SDUD�FRQ�VXV�FRPSDxHURV�R�ODV�SHUVRQDV�TXH�VH�HQFXHQWUHQ�
D� VX� DOUHGHGRU�� HQ� FDVRV� GH� DEDQGRQR� IDPLOLDU� GHQWUR� GH� OD� LQVWLWXFLyQ� VH� PDQLILHVWD�
FRPR�XQ�DLVODPLHQWR�\�GHSUHVLyQ���

�
(Q� HVWH� UXEUR�� VH� UHFRPHQGy�� HQ� IRUPD� JHQHUDO�� HO� HVWDEOHFLPLHQWR� GH� XQ�

SURJUDPD�� UHIRU]DGR� SRU� OD� LQWHUYHQFLyQ� GH� SURIHVLRQDOHV� GH� OD� SVLFRORJtD� FRQ�
HVSHFLDOLGDG� HQ� HO� WHPD�� SDUD� PHMRUDU� OD� DXWRHVWLPD� GH� ORV� PHQRUHV� LQWHUQRV� \� VX�
FDSDFLGDG�GH�FRPXQLFDFLyQ��

�
/DV� SOiWLFDV�� WDOOHUHV� \� WHUDSLDV� TXH� VH� HVWiQ� LPSDUWLHQGR� GHQWUR� GH� OD� HVFXHOD�

SRGUtDQ� QR� VHU� ODV� DGHFXDGDV� HQ� FDGD� FDVR� HVSHFtILFR�� FRPR� OR� PXHVWUD� OD� � SRFD�
SDUWLFLSDFLyQ�HQ�HOODV��

�
�
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����,19(67,*$&,Ð1�'(�1,f26�(03$&$'25(6�
�
�
(Q�ORV�PHVHV�GH�PD\R�D�MXOLR�GHO�SUHVHQWH�DxR�OD�&2'+(<�UHDOL]y�HQ�GLYHUVDV�WLHQGDV�

GHSDUWDPHQWDOHV� XQD� LQYHVWLJDFLyQ� D� HIHFWR� GH� YHULILFDU�ODV� FRQGLFLRQHV� HQ� ODV� TXH� VH�
HQFXHQWUDQ�ORV�PHQRUHV�TXH�VH�GHVHPSHxDQ�FRPR�HPSDFDGRUHV�HQ�GLFKRV�FHQWURV�GH�WUDEDMR��
DUURMiQGRVH�ORV�VLJXLHQWHV�UHVXOWDGRV��

�
81,9(562��
(O�Q~PHUR�WRWDO�GH�QLxRV�HPSDFDGRUHV�HQWUHYLVWDGRV� IXH�GH�GRVFLHQWRV�YHLQWLQXHYH�GH�

XQ�WRWDO�GH�FXDWURFLHQWRV�QRYHQWD�\�VHLV�TXH�VH�GHVHPSHxDQ�HQ�GLFKD�DFWLYLGDG��
�
&20(5&,26�,19(67,*$'26��
6H�UHDOL]y�OD�LQYHVWLJDFLyQ�HQ��VLHWH�FRPHUFLRV�GHSDUWDPHQWDOHV�TXH�FX\RV�QRPEUHV�VH�

GHWDOODQ�HQ�HO�DQH[R�D�OD�SUHVHQWH��
�
('$'(6�'(�/26�1,f26��
� )OXFW~DQ�HQWUH�ORV�GLH]�\�ORV�GLHFLRFKR�DxRV��
�
*e1(52��
'HO�XQLYHUVR�HQWUHYLVWDGR�VHWHQWD�\�VLHWH�VRQ�QLxDV�\�FLHQWR�FLQFXHQWD�\�GRV�VRQ�QLxRV��
�
(6&2/$5,'$'��
7RGRV� ORV� QLxRV� HPSDFDGRUHV� WLHQHQ� OD� QHFHVLGDG� GH� HVWXGLDU� SXHV� HV� XQ� UHTXLVLWR�

H[LJLGR�SRU�ORV�FRPHUFLRV�SDUD�SRGHU�GHVHPSHxDUVH�HQ�VXV�LQVWDODFLRQHV��
�
-251$'$�'(�75$%$-2��
9DUtD�HQ�FDGD�WLHQGD�GHSDUWDPHQWDO�SHUR�VH�GHWHFWy�TXH�YHLQWLRFKR�QLxRV�ODERUDQ�PiV�

GH�VHLV�KRUDV�DO�GtD��
�
*5$7,),&$&,21(6��
/RV� QLxRV� HPSDFDGRUHV� JDQDQ� SRU� VX� DFWLYLGDG� GH� YHLQWH�D� FLHQ� SHVRV� GLDULRV� HQ�

SURPHGLR��
�
�
2%6(59$&,21(6�*(1(5$/(6��
�
����/RV�QLxRV�HPSDFDGRUHV�QR�VRQ�FRQVLGHUDGRV�FRPR�HPSOHDGRV�SRU�ORV�FRPHUFLRV��
�
����([LVWHQ�QLxRV�PHQRUHV�GH�FDWRUFH�DxRV�GHVHPSHxiQGRVH�FRPR�HPSDFDGRUHV��
�
���� /D�UHODFLyQ�HPSUHVD� �HPSDFDGRU�QR�HVWi�UHJXODGD�SRU�OD�OH\�QL�UHFRQRFLGD�SRU�ORV�

FRPHUFLRV��(V�XQ�WUDEDMR�VXL�JHQHULV�HQ�GRQGH�HO�PHQRU�UHFLEH�yUGHQHV�GLUHFWDV�GH�OD�HPSUHVD�
\� HVWi� VXMHWR� D� VX� QRUPDWLYLGDG� LQWHUQD�� SHUR� pVWD� QR� OH� UHWULEX\H� HFRQyPLFDPHQWH� QL� OH�
SURSRUFLRQD�SUHVWDFLyQ�DOJXQD�VLQR�TXH�HV�HO�FOLHQWH�GHO�FRPHUFLR�HO�TXH�OH�GD�XQD�³JUDWLILFDFLyQ´�
QR�REOLJDWRULD�SRU�VX�GHVHPSHxR��

�
���� (Q� ORV� FRPHUFLRV� QR� H[LVWH� XQD� YLJLODQFLD� HVSHFLDO� SDUD� ORV� PHQRUHV� D� ILQ� GH�

SURWHJHUORV� HVSHFLDOPHQWH� FXDQGR� WLHQHQ� TXH� VDOLU� DO� iUHD�GH� HVWDFLRQDPLHQWR� SDUD� OOHYDU� OD�
FRPSUD�GH�ORV�FOLHQWHV��
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�
���� /RV� FRPHUFLRV� OHV� FRQFHGHQ� D� ORV� PHQRUHV� WDQ� VROR� PHGLD� KRUD� SDUD� GHVFDQVDU�

FXDQGR�OD�/H\�)HGHUDO�GHO�7UDEDMR�HVWDEOHFH�TXH�GHEHQ�GHVFDQVDU�XQD�KRUD��
�
���� /RV�FRPHUFLRV�QR�FXHQWDQ�FRQ�LPSOHPHQWRV�GH�SULPHURV�DX[LOLRV�SDUD�DWHQGHU�D�ORV�

PHQRUHV�HQ�FDVR�GH�DOJ~Q�DFFLGHQWH�HQ�ODV�LQVWDODFLRQHV��DVt�FRPR�WDPSRFR�VHUYLFLR�PpGLFR�
LQWHUQR� R� H[WHUQR�� (Q� FDVR� GH� TXH� H[LVWD� OD� QHFHVLGDG� GH� DVLVWHQFLD� PpGLFD�� ORV� QLxRV� VRQ�
OOHYDGRV�D�PpGLFRV�SDUWLFXODUHV���

�
����/RV�FRPHUFLRV�QR�FXHQWDQ�FRQ�OXJDUHV�GHVWLQDGRV�D�GHVFDQVR�\�DOLPHQWDFLyQ�GH�ORV�

QLxRV��
�
���� /RV� FRPHUFLRV� QR� FXHQWDQ� FRQ� EDxRV� DSURSLDGRV� SDUD� OD� VHJXULGDG� GH� ORV� QLxRV�

TXLHQHV�WLHQHQ�TXH�FRPSDUWLU�VDQLWDULRV�FRQ�FOLHQWHV�\�HPSOHDGRV��
�
�
9,2/$&,21(6��
�
6H�YLROD�HQ�SHUMXLFLR�GH�ORV�PHQRUHV�HO�DUWtFXOR� ����GH�OD�/H\� )HGHUDO�GHO�7UDEDMR��DVt�

FRPR�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��
�
/D� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH� <XFDWiQ�KD� HQYLDGR� OD� SUHVHQWH�

LQIRUPDFLyQ� D� WUHV� LQVWDQFLDV� JXEHUQDPHQWDOHV� FRPR� VRQ� OD� 3URFXUDGXUtD� GH� OD� 'HIHQVD� GHO�
7UDEDMR��HO�6HUYLFLR�(VWDWDO�GH�(PSOHR�\�OD�3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD�
SDUD�TXH�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�SXHGDQ�UHDOL]DU�ODV�DFFLRQHV�SHUWLQHQWHV��
�
32%/$&,21�'(�1,f26�(03$&$'25(6�

&20(5&,2� 727$/�
&DUUHIRXU� ���
&RPHUFLDO�0H[LFDQD� ���
HO�6RO� ���
*DUFtD� ���
6DQ�)UDQFLVFR�GH�$VLV� ����
&KHGUDXL� ����
,VVWH\� ���
7RWDO�JHQHUDO� ����
(QWUHYLVWDGRV� ����
1R�HQWUHYLVWDGRV� ����

�

(O�HVWXGLR�VH�OOHYy�DO�FDER�HQ���FDGHQDV�GH�VXSHUPHUFDGRV�GH�OD�FLXGDG�GH�0pULGD��REWHQLHQGR�
FRPR�UHVXOWDGR�XQD�SREODFLyQ�GH�QLxRV�HPSDFDGRUHV�GH�����GLVWULEXLGRV�DFRUGH�FRQ�OD�JUiILFD��
OD�PD\RUtD�HV�GH�OD�FDGHQD�6DQ�)UDQFLVFR�GH�$VtV�FRQ�HO�����HVWR�DO�LJXDO�TXH�FRQ�ODV�FDGHQDV�
&KHGUDXL�H�,667(<�FRUUHVSRQGH�D�TXH�H[LVWHQ�YDULDV�SODQWDV�GH�GLFKRV�FHQWURV�FRPHUFLDOHV��
1,f26�(03$&$'25(6�(1&8(67$'26�
�

7RWDO�JHQHUDO� ����
(QWUHYLVWDGRV� ����
1R�HQWUHYLVWDGRV� ����

�
�

��
���

��

���

��

�����

&DUUHIRXU &RPHUFLDO�0H[LFDQD
'HO�6RO *DUFtD
6DQ�)FR��'H�$VLV &KHGUDXL
,VVWH\

������

(QWUHYLVWDGRV 1R�(QWUHYLVWDGRV
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'H�OD�SREODFLyQ�WRWDO�GH�1LxRV�HPSDFDGRUHV�VH�HQFXHVWDURQ�DO�����GH�HOORV��HV�GHFLU��VH�WLHQH�XQD�PXHVWUD�
GH�����HQFXHVWDV�R�HQWUHYLVWDV��
�
�
5DQJR�GH�HGDG��
�

'DWRV� 7RWDO�
6XPD�GH����R�PDV� ��
6XPD�GH���� ���
6XPD�GH���� ���
6XPD�GH���� ���
6XPD�GH���� ���

�
�

�
�

�
�
*pQHUR��
�

'DWRV� 7RWDO�
6XPD�GH�)HPHQLQR� ���
6XPD�GH�0DVFXOLQR� ����

�
�
�
�
&RPR�SXHGH�REVHUYDUVH�OD�PD\RUtD�GH�ORV�QLxRV�HPSDFDGRUHV�VRQ�GHO�VH[R�PDVFXOLQR������GH�
HOORV�TXH�UHSUHVHQWDQ�HO�����GHO�WRWDO��PLHQWUDV�TXH�ODV�PXMHUHV�UHSUHVHQWDQ�DSUR[LPDGDPHQWH�
OD�PLWDG�GH�ORV�KRPEUHV��HV�GHFLU�SRU�FDGD���QLxRV�HPSDFDGRUHV�KD\�XQD�PXMHU��
�
*UDGR�HVFRODU��
�

'DWRV� 7RWDO�
6XPD�GH�3ULPDULD� ���
6XPD�GH�6HFXQGDULD� ����
6XPD�GH�3UHSDUDWRULD� ���
6XPD�GH�(VWXGLR�7pFQLFR� ��
6XPD�GH�1R�(VWXGLD� ��
6XPD�GH�6LVWHPD�/LEUH� ��

�
�
�
/D� PD\RUtD� GH� ORV� HQFXHVWDGRV� HVWi� FXUVDQGR� OD� VHFXQGDULD�� ���� GH� HOORV� TXH� UHSUHVHQWD� HO�
����VHJXLGR�GHO�����TXH�FXUVD�HO�QLYHO�SULPDULD��HV�GHFLU�����GHO�WRWDO��
�
�
�
�
�

���

���
��

���

���

���

����� ��

6XPD�GH����y�PHQRV 6XPD�GH��� 6XPD�GH���

6XPD�GH��� 6XPD�GH��� 6XPD�GH���

6XPD�GH��� 6XPD�GH��� 6XPD�GH���

������

)HPHQLQR 0DVFXOLQR

��� �� �� ��

���

���

3ULPDULD 6HFXQGDULD 3UHSDUDWRULD

(VWXGLR�7pFQLFR 1R�(VWXGLD 6LVWHPD�/LEUH
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�
+RUDV�GH�WUDEDMR��
�

'DWRV� 7RWDO�
6XPD�GH���R�PHQRV� ����
6XPD�GH���D��� ���
6XPD�GH�PDV�GH��� ���

�
�
�
�
/D�PD\RUtD�GH�OD�SREODFLyQ�HQFXHVWDGD�GLMR�WUDEDMDU���KRUDV�HQ�SURPHGLR��HV�GHFLU������GH�HOORV�
TXH�UHSUHVHQWDQ�HO�����
�
*UDWLILFDFLRQHV��
�

'DWRV� 7RWDO�
6XPD�GH����R�PHQRV� ��
6XPD�GH���� ���
6XPD�GH���� ���

�
�
�
�
(O����� ����QLxRV�HPSDFDGRUHV��GH�OD�SREODFLyQ�HQFXHVWDGD�UHFLEH�XQD�JUDWLILFDFLyQ�SURPHGLR�
GH� ����SRU�GtD��OD�FDQWLGDG�Pi[LPD�GH�GLQHUR�TXH�ORV�QLxRV�HPSDFDGRUHV�SXHGHQ�REWHQHU�DO�
UHDOL]DU�VX�DFWLYLGDG�HV�GH������
�
'HVWLQR�GH�ODV�JUDWLILFDFLRQHV��
�

'DWRV� 7RWDO�
6XPD�GH�URSD�\�DUW��SHUVRQDOHV� ���
6XPD�GH�ò�SDGUH�R�PDGUH�\�ò�HO� ���
6XPD�GH�(VFXHOD� ���
6XPD�GH�$KRUUR� ���
6XPD�GH�7RGR�D�3DGUHV� ���

�
�
�
�
�
�
/D�PD\RUtD�GH�ORV�QLxRV�HPSDFDGRUHV�� ���� ����GH�HOORV��GHVWLQD�HO�GLQHUR�TXH�REWLHQH�GH�VX�
DFWLYLGDG�HQWUH�VX�IDPLOLD��\D�VHD�SDGUH��PDGUH�R�DPERV�\�pO��UHSDUWLpQGROR�D�OD�PLWDG��VHJXLGR�
GH�XQ���������GH�HOORV��TXH�OR�GHVWLQD�DO�DKRUUR��
�

���

���

���

���y�PHQRV 'H���D���KUV 0iV�GH���KUV

�� ��

���

�����
���

���
��

��� ��

����y�PHQRV ��� ��� ���
��� ��� ��� ���
��� ���� 0iV�GH�����

������

���

��� ���

5RSD�\�DUWtFXORV�SHUVRQDOHV/D�����SDGUH�\�OD������pO
(VFXHOD $KRUUR
7RGR�SDGUHV
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�
�����,163(&&,Ð1�$�$/%(5*8(6�
�
&RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����IUDFFLyQ�;9�LQFLVR�E��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��\�FRQ�OD�ILQDOLGDG�GH�YHULILFDU�\�VXSHUYLVDU�HO�LUUHVWULFWR�UHVSHWR�
D�ORV�'HUHFKRV�+XPDQRV��VH�YLVLWDURQ�ORV�DOEHUJXHV�GH�OD�FLXGDG�GH�0pULGD�TXH�D�FRQWLQXDFLyQ�
VH�UHODFLRQDQ��ORV�FXDOHV�OD�PD\RUtD�VH�HQFXHQWUD�HQ�EXHQDV�FRQGLFLRQHV�GH�KLJLHQH�\�HQ�ORV�
FDVRV�HQ�ORV�TXH�VH�GHWHFWDURQ�SUHVXQWDV�YLRODFLRQHV�D�GHUHFKRV�KXPDQRV�VH�OHV�FDQDOL]y�D�ODV�
DXWRULGDGHV�FRPSHWHQWHV�SDUD�VX�DWHQFLyQ���
�
�
$/%(5*8(��&(1752�'(�6(59,&,2�62&,$/��
�
$/%(5*8(�&$6$�+2*$5�0$5,$�02176(55$7��
�
(Q�YLUWXG�GH�TXH�VH�GHWHFWy�TXH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�OH�HVWDED�QHJDQGR�OD�LQVFULSFLyQ�D�
XQD� PHQRU� D� OD� HGXFDFLyQ� SULPDULD�� PHGLDQWH� RILFLR� Q~PHUR����������� GH� IHFKD� ��� GH�
GLFLHPEUH�GHO�DxR� �����VH�FDQDOL]y�D�ORV�SDGUHV�GH�OD�PHQRU�\�VH�OH�VROLFLWy�D�OD�WLWXODU�GH�OD�
GHSHQGHQFLD�D\XGD�D�UHDOL]DU�ORV�WUiPLWHV�SDUD�OD�LQFRUSRUDFLyQ�GHO�QLYHO�SUHHVFRODU�GH�GLFKD�
LQVWLWXFLyQ��SDUD�TXH�HO�SUy[LPR�FLFOR�HVFRODU�SXHGDQ�VHU�YiOLGRV�ORV�HVWXGLRV�GH�ODV�PHQRUHV��
�
$/%(5*8(�6$1�-26(��3$6725$/�'(/�$025��$�&���
�
$/%(5*8(��$�1�6�3�$�&���$62&,$&,21�1$&,21$/�352�683 (5$&,21�3(5621$/��
�
/D�SULQFLSDO�DFWLYLGDG�HV�DVHVRUtD�SVLFROyJLFD�GH�VXSHUDFLyQ�SHUVRQDO�\�GH�PDQXDOLGDGHV�TXH�VH�
OHV�HQVHxDQ�D�ODV�VHxRUDV�SDUD�IRPHQWDU�OD�DXWRVXILFLHQFLD�HFRQyPLFD��FRPR�SLODU�GH�OD�IDPLOLD��
HVWRV�SURJUDPDV�VH�OR�YHQGHQ�D�ODV�HPSUHVDV�SULYDGDV�\�DFWXDOPHQWH�FXHQWDQ�FRQ�RFKRFLHQWDV�
SHUVRQDV�DILOLDGDV���
�
$/%(5*8(�&$6$�+2*$5�5,7$�0$5,$�&/(5��$��&��
�
/D�LQVWLWXFLyQ�SHUWHQHFH�D�OD�&RQJUHJDFLyQ�GH�OD�+HUPDQDV�7ULQLWDULDV�GH�OD�LJOHVLD�FDWyOLFD�� \�
UHFLEH� DSR\RV� GH� ORV� IHOLJUHVHV�� GHO� $\XQWDPLHQWR� GH� 0pULGD�� GHO� ',)� <XFDWiQ� \� GH� ORV�
SDUWLFXODUHV��(Q�IHFKD����GH�GLFLHPEUH�GHO�DxR������VH�FDQDOL]y�D�OD�UHVSRQVDEOH�GHO�DOEHUJXH�
DO�&ROHJLR�GH�$ERJDGRV�$�&��D�HIHFWR�GH�TXH�OH�EULQGDUDQ�OD�DVHVRUtD�OHJDO�TXH�UHTXHUtD��
�
$/%(5*8(�$025�<�9,'$��
�
$WLHQGHQ� D�QLxRV��GH�HQWUH�QXHYH� PHVHV�KDVWD�GRFH�DxRV�� \� FXDWUR� PXMHUHV��HVWDV�SHUVRQDV�
VXIUHQ�DEDQGRQR�GH�VXV�IDPLOLDV�R��PDOWUDWR�IDPLOLDU��
�
$/%(5*8(��&(1752�'(�,17(*5$&,Ï1�-89(1,/��
�
6H�SURSRUFLRQD�WHUDSLD�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�GURJDGLFFLyQ��DOFRKROLVPR��\�WDEDTXLVPR��
OD�HGDG�GH�ORV�SDFLHQWHV�RVFLOD�HQWUH�ORV�WUHFH�\�WUHLQWD�DxRV�GH�HGDG���
�
�
�
�
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$/%(5*8(�&,8'$'�9,&(17,1$��$��&��
�
6H� FDUDFWHUL]D� HQ� EULQGDUOH� KRVSHGDMH�� DOLPHQWDFLyQ�� YHVWLGR� \� DVLVWHQFLD� PpGLFD� D� SHUVRQDV�
FRQ� GLVFDSDFLGDG� FRQVLVWHQWH� HQ� +HPLSOHMLD�� 3DUDSOHMLD�� 6tQGURPH� GH� 'DZQ�� 3DUiOLVLV� ,QIDQWLO�
�3&,���3UREOHPDV�0HQWDOHV��&HJXHUD��6HFFLyQ�0HGXODU��'HPHQFLD6HQLO�\�$UWULWLV�'HIRUPDQWH�
�
$/%(5*8(��+2*$5�18(9$�9,'$��
�
$OEHUJXH�VROR�SDUD�QLxDV�GH�HVFDVRV�UHFXUVRV��(Q�IHFKD����GH�HQHUR�GHO�DxR������VH�FDQDOL]y�
D�OD�UHVSRQVDEOH�GHO�DOEHUJXH�DO�&ROHJLR�GH�3URIHVLRQLVWDV��DO� ',)� (VWDWDO�\�D�OD� 'LUHFFLyQ�GHO�
',)�0XQLFLSDO��
�
$/%(5*8(�6$1�9,&(17(�'(�3$8/��$/%(5*8(�'(�3$62��
�
/XJDU� TXH� HQ� VXV� FRPLHQ]RV� VH� GHGLFDED� DO� FXLGDGR� \� DWHQFLyQ� GH� SHUVRQDV� LQIHFWDGDV� FRQ�
WXEHUFXORVLV�� SDUD� OXHJR� WHQHU� FRPR� REMHWLYR� SULQFLSDO� EULQGDU� DORMDPLHQWR� \� DOLPHQWDFLyQ� D�
HQIHUPRV� IRUiQHRV� \� IDPLOLDUHV�� +R\� HQ� GtD� OD� DWHQFLyQ�SULQFLSDO� FRUUH� D� FDUJR� GH� OD�
FRQJUHJDFLyQ�GH�ODV�+LMDV�GH�OD�&DULGDG�GH�6DQ�9LFHQWH�GH�3D~O��
�
$/%(5*8(�(6&8(/$�+2*$5�'(�0(5,'$��
�
$OEHUJXH�GRQGH�VH�LPSDUWH�HGXFDFLyQ��SULPDULD�\�VHFXQGDULD��\�DVLVWHQFLD�VRFLDO���
�
$/%(5*8(�$6,/2�&(/(5$,1��
�
'HGLFDGRV�DO�VHUYLFLR�R�DWHQFLyQ�HVSLULWXDO�\�FRUSRUDO�GH�ORV�DQFLDQLWRV�SREUHV�\�GHVDPSDUDGRV��
�
$/%(5*8(�(-e5&,72�'(�6$/9$&,Ï1��
�
$OEHUJXH�GH�PHQRUHV�FUHDGR�SDUD�YDURQHV�HQ�VXV�LQLFLRV��3DUD�OD�DGPLVLyQ�GH�GLFKRV�PHQRUHV�
HVWRV�GHEHUiQ�VHU�SURYHQLHQWHV�GH�OD�RUIDQGDG��DEDQGRQR��KRJDUHV�GHVLQWHJUDGRV��WHQHU�SDGUH�
R�PDGUH�HQ�DOJ~Q�&HQWUR�GH�5HDGDSWDFLyQ�6RFLDO�GHO�(VWDGR��FRQWDU�FRQ�XQD�HGDG�DSUR[LPDGD�
GH���D����DxRV��ORV�FXDOHV�SHUPDQHFHQ�HQ�HO�DOEHUJXH�KDVWD�OD�HGDG�GH����DxRV��3URSRUFLRQD�
DVLVWHQFLD�PpGLFD��DOLPHQWDFLyQ�\�HGXFDFLyQ���
�
$/%(5*8(�$/)$��
�
/XJDU�TXH�DOEHUJD�D�QLxRV�GHVSURWHJLGRV�\�VLQ�IDPLOLD�R�GH�HVFDVRV�UHFXUVRV��6H�VRVWLHQHQ�FRQ�
OD�DFWLYLGDG�GH�ORV�QLxRV�TXH�VDOHQ�D�ODV�FDOOHV��FRQ�XQD�DOFDQFtD�\�UHFROHFWDQ�IRQGRV��VLHPSUH�
FRQ�OD�VXSHUYLVLyQ�GH�DOJXQD�SHUVRQD�PD\RU�TXLHQ�ORV�FXLGD�\�TXH�HVWRV�PHQRUHV�WRGR�HO�WLHPSR�
SRUWDQ�XQD�LGHQWLILFDFLyQ�GHO�DOEHUJXH�TXH�ORV�LGHQWLILFD���
�
$/%(5*8(��$0(��
�
(O�DOEHUJXH�DWLHQGH�D�SHUVRQDV�HQ�HVWDGR�GH�JUDYLGH]���
�
5HFLEHQ�DSR\R�GH�DOLPHQWDFLyQ��KRVSHGDMH��DWHQFLyQ�PpGLFD��LQFOX\HQGR�HO�SDUWR�\�DSR\R�PRUDO�
SDUD�TXH�VH�UHLQWHJUHQ�D�VX�IDPLOLD��'H�ODV�SHUVRQDV�TXH�KDQ�UHFLELGR�DSR\R�GH�HVWH�DOEHUJXH�
GLHURQ�D�OX]�GRVFLHQWRV�FXDUHQWD�\�WUHV�QLxRV��
�



&20,6,Ð1�'(�'(5(&+26�+80$126�'(/�(67$'2�'(�<8&$7É1�

,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV������

�
$/%(5*8(�&20('25�'(�/$�0,6(5,&25',$�'(�',26��
�
&RPHGRU� SDUD� DQFLDQRV�� SURSRUFLRQD� DVLVWHQFLD� VRFLDO�� $O� SDUHFHU� H[LVWHQ� DQRPDOtDV� HQ� OD�
DGPLQLVWUDFLyQ� \D� TXH� IXH� GHQXQFLDGR� GH� PDQHUD� DQyQLPD�DQWH� HVWH� RUJDQLVPR� TXH� ORV�
DQFLDQRV�VROR�FRPHQ�IULMRO�\�DUUR]��
�
����,163(&&,Ð1�$�&(17526�'(�6$/8'�
�
�������&(17526�'(�6$/8'�'(�0e5,'$�
�
&RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����IUDFFLyQ�;9�LQFLVR�E��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��\�FRQ�OD�ILQDOLGDG�GH�YHULILFDU�\�VXSHUYLVDU�HO�LUUHVWULFWR�UHVSHWR�
D� ORV� 'HUHFKRV� +XPDQRV�� VH� YLVLWDURQ� ORV� &HQWURV� GH� 6DOXG� GH� HVWH� 0XQLFLSLR� TXH� D�
FRQWLQXDFLyQ�VH�UHODFLRQDQ��REWHQLpQGRVH��
�
&(1752�$17,&$1&(5262�'(�0(5,'$�
�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV�KXPDQRV�
HQ�IHFKD����GH�MXQLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH��
�
����(O�SHUVRQDO�TXH�ODERUD�HQ�HO�FHQWUR�QR�FXHQWD�FRQ�6HJXUR�6RFLDO��
���(O�ORFDO�HV�PX\�DQWLJXR��WDQWR�ORV�PXHEOHV�FRPR�ODV�LQVWDODFLRQHV��6H�UHTXLHUH�PDQWHQLPLHQWR�
HQ�JHQHUDO��
����/RV�FXEtFXORV�QR�WLHQHQ�SXHUWDV��FRUWLQDV�QL�DEDQLFRV��
����/DV�LQVWDODFLRQHV�VRQ�LQVDOXEUHV�\�DQWLKLJLpQLFDV��
���(O�EDxR�S~EOLFR�GHVSLGH�RORUHV�IpWLGRV���
���/DV�FRFLQHUDV�QR�SRUWDQ�JRUUR��FXEUH�ERFDV�QL�PDQGLO��
� ����/RV�PHGLFDPHQWRV�TXH�XWLOL]DQ�VRQ�PX\�FDURV�H�LQVXILFLHQWHV��
� ����1R�H[LVWH�DSR\R�HFRQyPLFR�LQVWLWXFLRQDO�SDUD�HVWD�LQVWLWXFLyQ���
�
+263,7$/�*(1(5$/�2•+25È1��
�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV�KXPDQRV�
HQ�IHFKD����MXQLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH��
�
����1R�FXHQWD�FRQ�VHUYLFLR�GH�DPEXODQFLD���
����1R�VH�OH�SXHGH�SURSRUFLRQDU�PHGLFDPHQWRV�D�WRGD�OD�SREODFLyQ�TXH�OR�UHTXLHUD��
���6ROR�H[LVWHQ�WUHV�DVFHQVRUHV�\�XQD�HVFDOHUD�SDUD�DFFHGHU�D�ORV�SLVRV�GHO�KRVSLWDO��1R�H[LVWHQ�
VDOLGDV�GH�HPHUJHQFLD�X�RWURV�DFFHVRV�SRU�OR�TXH�HQ�FDVR�GH�XQ�DFFLGHQWH��ODV�FRQVHFXHQFLDV�
VHUtDQ�GH�PDJQLWXGHV�FRQVLGHUDEOHV���
���/D�SUHVWDFLyQ�GHO�VHUYLFLR�HV�OHQWR�SRU�OD�GHPDQGD�GH�VHUYLFLRV��
����(O�KRVSLWDO�QR�FXHQWD�FRQ�LQVWDODFLRQHV�DGHFXDGDV�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��
����/D�ELEOLRWHFD�QR�FXHQWD�FRQ�ORV�YRO~PHQHV�\�PDWHULDO�VXILFLHQWHV�SDUD�TXH�ORV�SUHVWDGRUHV�GH�
VHUYLFLR�VH�DFWXDOLFHQ�\�SHUPDQH]FDQ�HQ�FRQVWDQWH�HVWXGLR��
����1R�VH�OH�GD�PDQWHQLPLHQWR�DGHFXDGR�DO�iUHD�HVSHFLDOL]DGD�HQ�8GDWKRV��8QLGDG�GH�$WHQFLyQ�
D�'HVKLGUDWDGRV����
����1R�H[LVWH�XQ�iUHD�GH�WUDWDPLHQWR�SDUD�SDFLHQWHV�9,+�VLGD��
����(O�SHUVRQDO�HQFDUJDGR�GH�OD�FRFLQD�QR�XWLOL]D�JRUURV��FXEUH�ERFDV�QL�GHODQWDO��
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����(Q�JHQHUDO��ODV�LQVWDODFLRQHV�GHO�KRVSLWDO�QHFHVLWDQ�PDQWHQLPLHQWR��
�
&(1752�0$7(512�,1)$17,/�
�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV�KXPDQRV�
HQ�IHFKD����GH�MXQLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH��
�
���1R�FXHQWD�FRQ�ODERUDWRULR�GH�DQiOLVLV�FOtQLFRV�QL�PiTXLQD�SDUD�UHDOL]DU�XOWUDVRQLGR��
����1R�FXHQWDQ�FRQ�EDQFR�GH�VDQJUH��
���/D�DPEXODQFLD�QR�HVWi�HTXLSDGD�SDUD�DWHQGHU�DOJ~Q�SDUWR��
���/DV�iUHDV�GH�SRVWRSHUDWRULR��SUHSDUDFLyQ�GH�SDUWR��SDUWR�\�OLPSLH]D�GH�ORV�UHFLpQ�QDFLGRV��QR�
WLHQHQ�DLUH�DFRQGLFLRQDQGR�
����/RV�VLHWH�FXEtFXORV�FRQ�TXH�FXHQWDQ�QR�FXHQWD�FRQ�YHQWLODFLyQ�DUWLILFLDO�DGHFXDGD��
���(Q�WRGR�HO�HGLILFLR�VH�VLHQWHQ�RORUHV�IpWLGRV��
���(O�iUHD�GH�FXQHURV�QR�FXHQWD�FRQ�QLQJ~Q�WLSR�GH�YHQWLODFLyQ��
���(O�iUHD�GH�YDORUDFLyQ�HV�XQ�OXJDU�DQWLKLJLpQLFR�\�GH�HVSDFLR�UHGXFLGR��
���(O�SHUVRQDO�HQFDUJDGR�GH�OD�FRFLQD�QR�SRUWD�JRUURV��FXEUH�ERFDV�QL�PDQGLO��
����/RV�FDPLOOHURV�QR�WLHQHQ�XQLIRUPHV��QL�LGHQWLILFDFLRQHV��
����(O�SHUVRQDO�PpGLFR�HV�LQVXILFLHQWH��
����1R�FXHQWD�FRQ�QLQJ~Q�WLSR�GH�LQVWDODFLRQHV�DGHFXDGDV�SDUD�HO�GHVSOD]DPLHQWR�GH�SHUVRQDV�
FRQ�FDSDFLGDGHV�GLIHUHQWHV��
�����(O�SHUVRQDO�GH�OLPSLH]D�\�VHJXULGDG�HV�LQVXILFLHQWH��
����/D� XELFDFLyQ� GHO� FHQWUR� HV� LQDSURSLDGD� SXHV� HVWi� HQ�XQD� ]RQD� DOWDPHQWH� FRQWDPLQDGD� \�
WUDQVLWDGD��
����1HFHVLGDG�GH�DSDUDWRV�GH�XOWUDVRQLGR��
�
&(1752�'(�6$/8'�'(�0e5,'$��
�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV�KXPDQRV�
HQ�IHFKD����GH�MXQLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH���
�
����/DV�LQVWDODFLRQHV�FDUHFHQ�GH�SLQWXUD��
����/RV�SDWLRV�LQWHUQRV�VRQ�XWLOL]DGRV�FRPR�ERGHJD�\�EDVXUHUR��
���/RV�WUHV�YHKtFXORV�TXH�WLHQHQ�D�VX�VHUYLFLR�VRQ�LQVXILFLHQWHV��
���(O�iUHD�GH�UD\RV�³[´�QR�FXHQWD�FRQ�DLUH�DFRQGLFLRQDGR��QL�PHVD�YDVFXODEOH���
���+D\�FDUHQFLD�GH�PHGLFDPHQWRV��
���1R�FXHQWDQ�FRQ�VHUYLFLR�GH�ODYDQGHUtD��
���� /DV� iUHDV�GH�RGRQWRORJtD��HQIHUPHUtD� \�ODERUDWRULR�QR�FXHQWDQ�FRQ�VLVWHPD�GH�YHQWLODFLyQ�
DUWLILFLDO��
����1R�H[LVWHQ�LQVWDODFLRQHV�DGHFXDGDV�SDUD�SHUVRQDV�FRQ�FDSDFLGDGHV�GLIHUHQWHV��
���1R�H[LVWHQ�UXWDV�GH�HYDFXDFLyQ�SDUD�HO�FDVR�GH�VLQLHVWUR��
����� /RV� FRQVXOWRULRV� VRQ� GH� HVSDFLRV� UHGXFLGRV� \� QR� FXHQWDQ� FRQ� VLVWHPD� GH� YHQWLODFLyQ�
DUWLILFLDO��
�
�������&(17526�'(�6$/8'�081,&,3$/(6�
�
&RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����IUDFFLyQ�;9��LQFLVR�E��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��FRQ�OD�ILQDOLGDG�GH�YHULILFDU�\�VXSHUYLVDU�HO�LUUHVWULFWR�UHVSHWR�D�
ORV� GHUHFKRV� KXPDQRV�� VH� YLVLWDURQ� ORV� &HQWURV� GH� 6DOXG�GH� DOJXQRV� PXQLFLSLRV� TXH� D�
FRQWLQXDFLyQ� VH� UHODFLRQDQ� \� VH� OOHJy� D� OD� FRQFOXVLyQ� GH� TXH� OD� PD\RUtD� FXPSOH� FRQ� ODV�
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FRQGLFLRQHV�GH�KLJLHQH�UHTXHULGRV��FXHQWDQ�FRQ�SURJUDPDV�GH�FDSDFLWDFLyQ�SDUD�OD�SREODFLyQ��
DXQTXH�DOJXQRV�FDUH]FDQ�GH�PHGLFDPHQWRV� \�SHUVRQDO�PpGLFR�VXILFLHQWH�SDUD�OD�DWHQFLyQ�GH�
ORV�SDFLHQWHV��DVt�FRPR�HPSOHDGRV�GH�OLPSLH]D��6H�LQVSHFFLRQDURQ��
�
&HQWUR�GH�6DOXG�GH�8PiQ��<XFDWiQ�
�
&HQWUR�GH�6DOXG�GH�7L]LPtQ��<XFDWiQ��
�
&HQWUR�GH�6DOXG�GH�OD�ORFDOLGDG�\�SXHUWR�GH�&KHOHP��<XFDWiQ�
6HFWRU�6DOXG�GH�OD�ORFDOLGDG�GH�<D[FDEi��<XFDWiQ�
�
6HFWRU�6DOXG�GH�OD�ORFDOLGDG�GH�7LFXO��<XFDWiQ��
�
�
�����,163(&&,Ð1�$�/26�&(17526�'(�5($'$37$&,Ð1�62&,$/�
�
�������&(17526��'(�5($'$37$&,Ï1�62&,$/�'(�0e5,'$�

&RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����IUDFFLyQ�;9�LQFLVR�D��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��\�FRQ�OD�ILQDOLGDG�GH�YHULILFDU�\�VXSHUYLVDU�HO�LUUHVWULFWR�UHVSHWR�
D�ORV�'HUHFKRV�+XPDQRV��VH�YLVLWDURQ�ORV�WUHV�&HQWURV�GH�5HDGDSWDFLyQ�6RFLDO�H[LVWHQWHV�HQ�HO�
(VWDGR�GH�<XFDWiQ��TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ��OOHJDQGR�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV���
�
�
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�
�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV�KXPDQRV�
HQ�IHFKD����GH�MXOLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH��
�
���� (O� iUHD�GH�SVLFRORJtD�FDUHFH�GH�SHUVRQDO�SDUD�SRQHU�HQ�SUiFWLFD�WRGRV� \�FDGD�XQR�GH�ORV�
SURJUDPDV�GHVWLQDGRV�D�OD�UHLQVHUFLyQ�VRFLDO�GH�ORV�LQWHUQRV��
����1R�H[LVWH�XQD�VHSDUDFLyQ�ItVLFD�HQWUH�ODV�iUHDV�GH�SURFHVDGRV�\�VHQWHQFLDGRV��
����/D�FRPLGD�TXH�VH�OHV�SURSRUFLRQD�D�ORV�LQWHUQRV�VH�VLJXH�WUDVODGDQGR�HQ�FDUUHWLOODV�\�FXEHWDV�
DO�GHVFXELHUWR��
���� /D�ELEOLRWHFD�QR�FXHQWD�FRQ�YRO~PHQHV�VXILFLHQWHV�FRQ�WHPDV�TXH�UHIXHUFHQ�ORV�SURJUDPDV�
GH�OD�LQVWLWXFLyQ��
����/RV�PyGXORV�³-´��³/´��³*´��³+�´��³4´��³5´��³3´�� ³1´�\�³2´��QR�FXHQWDQ�FRQ�VLVWHPD�GH�YHQWLODFLyQ�
QDWXUDO�QL�DUWLILFLDO�DGHFXDGD��
�
�
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�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV�KXPDQRV�
HQ�IHFKD����MXOLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH��
���� 6H� VLJXH� HPSOHDQGR� HO� iUHD� GH� VHJUHJDFLyQ� OD� FXDO� QR� WLHQH� YHQWDQDV�� OD� OX]�� OXJDUHV� GH�
GHVFDQVR�QL�VLVWHPDV�VDQLWDULRV�EiVLFRV���
�
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����1R�KD\�WHOpIRQRV�S~EOLFRV�YLVLEOHV���
����/RV�LQWHUQRV�HQFDUJDGRV�GH�OD�FRFLQD�QR�XWLOL]DQ�XQLIRUPHV�SDUD�GHVHPSHxDU�VXV�DFWLYLGDGHV�
�PDQGLOHV��WDSDERFDV�\�JRUUD�SDUD�FDEHOOR���
����(O�ÈUHD�GH�0pGLFD�QR�FXHQWD�FRQ�SHUVRQDO�VXILFLHQWH��\D�TXH�OD�HQFDUJDGD�WLHQH�XQ�KRUDULR�
GH�RQFH�D�GLHFLVpLV�KRUDV��WRGRV�ORV�GtDV��1R�FXHQWDQ�FRQ�RWUR�PpGLFR��
���� � (Q� HO� PyGXOR� GH� VHQWHQFLDGRV� GH� DOWD� VHJXULGDG�� ODV� PHVDV� \� VLOODV� GH� FRQFUHWR� VH�
HQFXHQWUDQ�GHWHULRUDGDV��OR�TXH�UHSUHVHQWD�XQ�SHOLJUR�ODWHQWH�DO�TXHGDU�H[SXHVWDV�SXQWDV�GH�
YDULOOD��
�����/DV�iUHDV�YHUGHV�QHFHVLWDQ�PDQWHQLPLHQWR�DO�LJXDO�TXH�ODV�SXHUWDV�GHO�iUHD�GH�PXMHUHV��
���� $OJXQRV� EDxRV� TXH� QR� FXHQWDQ� FRQ� SLVRV� GH� OR]D�� FDUHFHQ� GH� OODYHV� \� HV� GHILFLHQWH� HO�
VLVWHPD�GH�DJXD�SRWDEOH��
����(Q�WRGRV�ORV�PyGXORV�VH�SHUFDWy�OD�SUHVHQFLD�GH�PRVFDV��UHVXOWDGR�GH�OD�SRFD�KLJLHQH�TXH�
VH�WLHQH�HQ�OD�LQVWLWXFLyQ��
����$XVHQFLD�GH�ORFXWRULRV��
�����)DOWD�FDSDFLWDFLyQ�DFHUFD�GH�ODV�UHJODV�LQWHUQDV�GHO�SHQDO���
�
�
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�
9LVLWD�GH�LQVSHFFLyQ�UHDOL]DGD�SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�GHIHQVRU�GH�GHUHFKRV��KXPDQRV�
HQ��IHFKD����MXOLR�GHO�DxR������\�HQ�OD�TXH�VH�REVHUYy�TXH��
�
����1R�H[LVWHQ�OtQHDV�WHOHIyQLFDV�SDUD�XVR��GH�ORV�LQWHUQRV��(Q�FDVR�QHFHVDULR�GHEHQ�VROLFLWDU�OD�
FRPXQLFDFLyQ�D�OD�GLUHFFLyQ�OR�TXH�SXHGH�FRQ�OOHYDU�XQD�IDOWD�GH�SULYDFLGDG���
����(O�HVSDFLR�GH�ORV�PyGXORV�HV�PX\�UHGXFLGR��
����$XVHQFLD�GH�ORFXWRULRV��
����)DOWD�FDSDFLWDFLyQ�DFHUFD�GH�ODV�UHJODV�LQWHUQDV�GHO�SHQDO��
�
�
�������&È5&(/(6��081,&,3$/(6�
�
&RQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����IUDFFLyQ�;9��LQFLVR�D��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��FRQ�OD�ILQDOLGDG�GH�YHULILFDU�\�VXSHUYLVDU�HO�LUUHVWULFWR�UHVSHWR�D�
ORV� GHUHFKRV� KXPDQRV�� VH� YLVLWDURQ� ODV� FiUFHOHV� GH� ORV� PXQLFLSLRV� TXH� D� FRQWLQXDFLyQ� VH�
UHODFLRQDQ� \�VH�OOHJy�D� OD�FRQFOXVLyQ�GH�TXH�QLQJXQD�FXPSOH�FRQ�ODV�UHJODV�PtQLPDV�SDUD�HO�
WUDWDPLHQWR� GH� UHFOXVRV� DGRSWDGD� SRU� QXHVWUR� SDtV� HO� ��� GH� DJRVWR� GH� ������ \D� TXH� QR�
VDWLVIDFHQ�ODV�H[LJHQFLDV�VDQLWDULDV�HQ�LQVWDODFLRQHV��KLJLHQH��OLPSLH]D��DOXPEUDGR��\�YHQWLODFLyQ�
UHFRQRFLGRV�LQWHUQDFLRQDOPHQWH��
�
(IHFWLYDPHQWH�� ODV� YHQWDQDV� GHEHQ� VHU� OR� VXILFLHQWHPHQWH� JUDQGHV� \� HVWDU� GLVSXHVWDV� GH� WDO�
PDQHUD�TXH�SXHGD�HQWUDU�DLUH�IUHVFR�KD\D�R�QR�YHQWLODFLyQ�DUWLILFLDO��ODV�LQVWDODFLRQHV�VDQLWDULDV�
GHEHQ� VHU� DGHFXDGDV� SDUD� TXH� HO� UHFOXVR� SXHGD� VDWLVIDFHU� VXV� QHFHVLGDGHV� QDWXUDOHV� HQ� HO�
PRPHQWR�RSRUWXQR��HQ�IRUPD�DVHDGD�\�GHFHQWH��ODV�LQVWDODFLRQHV�GH�EDxR�\�GH�GXFKD�GHEDQ�VHU�
DGHFXDGDV�SDUD�TXH�ORV�UHFOXVRV�SXHGDQ�WRPDU�XQ�EDxR�D�XQD�WHPSHUDWXUD�DGDSWDGD�DO�FOLPD��
DVt� FRPR� WDPELpQ� WRGRV� ORV� ORFDOHV� IUHFXHQWDGRV� UHJXODUPHQWH� SRU� ORV� UHFOXVRV� GHEDQ� VHU�
PDQWHQLGRV�HQ�GHELGR�HVWDGR�\�OLPSLRV��
�
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��80È1��<8&$7È1��



&20,6,Ð1�'(�'(5(&+26�+80$126�'(/�(67$'2�'(�<8&$7É1�

,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV������

��7,=,0Ë1��<8&$7È1�
��2;.87=&$%��<8&$7È1� ��
��0278/��<8&$7È1��
��,=$0$/��<8&$7È1�
��0$;&$1Ò��<8&$7È1�
��&+,&;8/8%�38(%/2��<8&$7È1��
��3(72��<8&$7È1��
��352*5(62��<8&$7È1��
��<$;&$%È��<8&$7È1�
��7,&8/��<8&$7È1��
��&+(0$;��<8&$7È1��
��$&$1&(+��<8&$7È1��
��68'=$/��<8&$7È1��


