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&RQ PRWLYR GH OD LQLFLDFLYQ GH OD YLJHQFLD GH QBU{AY @i UBIRRRY +XPDQRV VH
LPSRQH OD REOLJDFLYQ DO 2UJDQLVPR 3~EOLFR GH SRR QQBDOKGH.QFWLYLGDGHV DQWH HC
30HQR GHO &RQJUHVR GHO (VWDGR 3RU WDO PRMQYFRRQW.GRQBFLYQ GH OD VRFLHGDG
\XFDWHFD HO WUDEDMR TXH HQ PDWHULD GH SHBWHEFLARY GHUHFKRY KXPDQRV VH KD
UHDOL]DGR HQ HO SHUtRGR FRPSUHQGLGR HQWUNKQLRHEB®/DRRGRY PLO GRV \ HO YHLQWH H
MXOLR GHO DxR GRV PLO WUHV 'H PDQHUD JUIILBD. \WHMDGOWIHF H[SRQH ORV FDVRV
SUHVHQWDGRYV SRU OD FLXGDGDQtD SDUD VX LQRPNQGIFERGHVHPLWLGDY DFXHUGRV GH
QR UHVSRQVDELOLGDG DVt FRPR XQD UHODFLYQ GHH QRIFQXJIDMHIXBDUGD FXVWRGLD \
DVLVWHQFLD WDQWR RILFLDOHV FRPR SULYDGRV DXH[SBRVGLEERYD R\ VH GHEHQ YLVLWDU
GH PDQHUD SHULYGLFD SDUD GHWHFWDU SRVLE GHNUH ARG REIHYRY

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(Q PDWHULD GH UHFHSFLYQ GH TXHMDV GHO GH DJ&VVER GEKOLR GH HVWD
&RPLVLYQ GH 'HUHFKRV +XPDQRV GLR LQLFLR D XQ WRNEPGLGIOWHYV D OR FXDO GHEHQ
DJUHJDUVH OR H[SHGLHQWHYV TXH VH HQFRQWUWNEDRQ®IQHVMURGR DQWHULRU FRQFHSWRYV T>
HQ VXPD KDFHQ XQ WRWDO GH DVXQWRYV WUDRVWBEBNREQ H

4XHMDV UHFLELGDV SRU PHV

/DV. TXHMDV TXH IXHURQ UHFLELGDV SRU HVWD &RRUMEK@\GHXPDQRV HQ HO
SHULRGR TXH VH LQIRUPD PHQVXDOPHQWH VH IXHGRERPRAXERQWLQXDFLYQ VH LQGLFD

OHV 7RWDO
$IRVWR
6HSWLHPEUH
2FWXEUH
1RYLHPEUH
'LFLHPEUH
(QHUR
)HEUHUR
ODUJR

$EULO

OD\R

$SDUWLU GHO GH $JRVWR
-XQLR +DVWD HO GH -XOLR

-XOLR

&RPSDUDWLYR GH UHFHSFLYQ GH TXHMDV

(Q HO VLIXLHQWH FXDGUR VH UHIOHMD HO FRPSDBBWQYR-GFKAGMDVIBHYSHFWR GHO SHULRGR
GHO zGHHQHUR DO GH MXOLR GH ORV DxRV \

OHV
(QHUR
)HEUHUR
ODUJR
$EULO
OD\R
XQLR

-XOLR +DVWDHO GH N

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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4XHMDV UHFLELGDV SRU PXQLFLSLR

(O VLIXLHQWH FXDGUR UHSUHVHQWD HO OXJDU GHORVWREXIEWRWARY R DJUDYLDGRV
FRQ OR FXDO SRGHPRV REVHUYDU OD FREHUWXUDGRHKBZXRRPIFDGQ HQ ORV GLIHUHQWHV
PXQLFLSLRV GHO (VWDGR

OXQLFLSLR 7TRWDO
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OXQLFLSLR 7RWDO
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&DOLILFDFLYQ GH ODV TXHMDV

IRV H[SHGLHQWHV GH TXHMD UHFHSFLRQDGRV HQ/HG-BAUILRGBRQ GH OD VLIXLHQWH
PDQHUD

&DOLILFDFLYQ 727%/
,QFRPSHWHQFLDV

3UHVXQWDYV 9LRODFL

3HQGLHQWHYV GH FDO

7RWDO

B ,18203(7(1&,$6
035(6817$6 9,2/$&,21(6
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/D LQIRUPDFLYQ VREUH OD FDOLILFDFLYQ GHUDRNUDFHGVRDOPHQWH \D TXH HO VHUYLGRUWARQDINARFXHYQ QR WLHQH
FDSDFLGDG GH DFWXDOL]DFLYQ HQ SHULRGRVGPHHQBUBDV(VXHMDV FDOLILFDGDV TXH VH DMSRUNMBIPSAQEOHQWHY D MXQLR
GHO DxR HQ FXUVR SHUR HO Q~PHUR WRWD®HHMTNOUBHFIHDGEDY KDVWD HO  GH MXOLR

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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+HFKRV SUHVXQWDPHQWH YLRODWRULRYV

(Q HO ODSVR TXH VH LQIRUPD VH UHFLELHURQ XGGURWQWEM KHFKRV YLRODWRULRYV OR
FXDOHV VH GHVJORVDQ HQ HO VLIXLHQWH FXDGUR

+HFKRV YLRODWRULRV 7RWDO
'HWHQFLyYQ DUELWUDULD
/HVLRQHV
$EXVR GH FRQWUROHYV RILFLDOHV
'LODFLyQ HQ OD SURFXUDFLYQ GH MXVWLFLD
$PHQD]DV
QFXPSOLPLHQWR GH OD IXQFLyQ SXEOLFD HQMGHSMRPAUULBED
'HQHJIDFLYQ GH MXVWLFLD
1HIJDWLYD DO GHUHFKR GH SHWLFLYQ
,QWLPLGDFLYQ
,QFRPXQLFDFLYQ
9LRODFLYQ DO GHUHFKR GH ORV QLxXRV
5HWHQFLYQ LOHJDO
7RUWXUD
9LRODFLYQ DO GHUHFKR D OD HGXFDFLyQ
'HVSRMR
'LODFLyQ HQ HO SURFHGLPLHQWR DGPLQLVWUDWLYR
7UIlLFR GH LQIOXHQFLDV
5RER
,QVXILFLHQWH SURWHFFLYQ GH SHUVRQDV
'LVFULPLQDFLYQ
)DOWD GH IXQGDPHQWDFLYQ R PRWLYDFLYQ OHJDO
)DOVD DFXVDFLyQ
&DWHRV \ YLVLWDV GRPLFLOLDUHV LOHJDOHV
$VHIXUDPLHQWR LQGHELGR GH ELHQHV
9LRODFLYQ GHO GHUHFKR GH ORV PHQRUHV DVRXHQSUHRWHGDE®
$OODQDPLHQWR GH PRUDGD
&RKHFKR
1HJDWLYD D OD DWHQFLYQ PpGLFD
,QWHJUDFLYQ LUUHJXODU GH H[SHGLHQWHYV PpGLFRV
9LRODFLYQ DO GHUHFKR D OD LIXDOGDG \ DO WUDWR GLJQR
3ULYDFLYQ LOHJDO GH OD OLEHUWDG

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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+HFKRV YLRODWRULRV

7RWDO

1HJOLIJHQFLD PpGLFD

$EXVR VH[XDO

1HIDWLYD R LODGHFXDGD SUHVWDFLYQ GHO VHQ YIIRVR SXE GEFBIXD

1R FRQVLJQDFLYQ GH OD DYHULJXDFLyQ SUHYLD

+RVWLIDPLHQWR VH[XDO

,QFXPSOLPLHQWR GH SUHVWDFLRQHV GH VHIXULGDG VRFLDO

,QHMHFXFLYQ GH RUGHQ GH DSUHKHQVLYQ

([LJHQFLD VLQ IXQGDPHQWDFLYyQ

9LRODFLyQ DO GHUHFKR D OD OLEHUWDG GCEHRQBIQD/LWR \ UHV

,UUHJXODU LQWHJUDFLYQ GH DYHULJXDFLyQ SUHYLD

9LRODFLRQHV DO GHUHFKR D OD LQWHJULGBEGVYREDXAJLGDG S

(MHUFLFLR LOHJDO GHO FDUJR

1HIDWLYD R LQDGHFXDGD SUHVWDFLYQ GHO VHQ YIIRVRI SXE GH-RG XF[

&REUR LQGHELGR GH FRQWULEXFLRQHV H LPSXHVWRV

(PSOHR DUELWUDULR GH OD IXHU]D SXEOLFD

(PSOHR LQGHELGR GH OD LQIRUPDFLYQ

9LRODFLYyQ GHO GHUHFKR DO WUDEDMR

,QDGHFXDGR PDQHMR GH ELHQHV

$EDQGRQR GH SDFLHQWH

,QGHILQLFLYQ GH VLWXDFLYQ MXUtGLFD PLJUDWRULD

2PLVLYQ GH LPSRVLFLYQ GH VDQFLYyQ OHJDO

1HIDWLYD R LODGHFXDGD SUHVWDFLYQ GHO VHQ PIIRVR SXE GEFIRLY LH

$LVODPLHQWR KRVSLWDODULR R SHQLWHQFGDELR) SRY \DHURERY
HQIHUPR GH 6,'$

'LODFLYQ R QHJOLJHQFLD DGPLQLVWUDWLY DIKQLNG ISHFR RO

'DXR HFROyJLFR

&HQVXUD

(MHFXFLYQ VXPDULD R HHWUDMXGLFLDO

+RPLFLGLR

9LRODFLYQ DO GHUHFKR D OD OLEHUWDG SHUVRQDO

9LRODFLyQ DO GHUHFKR D OD SURSLHGDG \ SRVHVLYQ

7TRWDO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$XWRULGDGHYV VHXxDODGDV FRPR SUHVXQWDPHQWBHEGHYVSRQV

(Q HO ODSVR LQIRUPDGR DXWRULGDGHYV IXHURQ RRKDCHIMBEYXQWDPHQWH
UHVSRQVDEOHV GH DOJXQD YLRODFLyQ D ORV GHUREKRY DEGDJIRY TXH HO Q~PHUR GH
KHFKRV YLRODWRULRV HV PD\RU DO Q~PHUR GH DR®MBRGDE BEPRVEX XQD DXWRULGDG SXHGH
LQFXUULU HQ PiV GH XQ KHFKR YLRODWRULR

$XWRULGDGHV 7RWDO
3URFXUDGXUD *HQHUDO GH -XVWLFLD GHO (VWDGR
6HFUHWDUD GH 3URWHFFLYQ \ 9LDOLGDG
6HFUHWDULD GH (GXFDFLyQ
3UHVLGHQFLD 0XQLFLSDO GH 0pULGD
3URFXUDGXUD GH OD 'HIHQVD GHO OHQRU \ OD )DPLOLD
&HQWURYV GH 5HDGDSWDFLyQ 6RFLDO GHO (VWDGR IpOOBGREIN
'HIHQVRULD /HIDO GHO (VWDGR
*RELHUQR GHO (VWDGR
3UHVLGHQFLD 0XQLFLSDO GH 7LJLPLQ
3UHVLGHQFLD 0XQLFLSDO GH .DQDVLQ
3UHVLGHQFLD 0XQLFLSDO GH 8PDQ
3UHVLGHQFLD 0XQLFLSDO GH 3URJUHVR
,QVWLWXWR OH[LFDQR GHO 6HJXUR 6RFLDO
6HUYLFLRV GH 6DOXG GH <XFDWiQ

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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&RPLVLYQ 2UGHQDGRUD GHO 8VR GHO 6XHOR HQ HO (\DMIX
&286(<

3UHVLGHQFLD OXQLFLSDO GH ORVXO

6LVWHPD SDUD HO 'HVDUUROOR ,QWHJUDO GH OD )DPLOLD )

3UHVLGHQFLD 0XQLFLSDO GH ,]DPDO

3UHVLGHQFLD OXQLFLSDO GH &KLF[XOXE 3XHEOR

3UHVLGHQFLD OXQLFLSDO GH 0XQD

'LUHFFLYQ GH 7UDQVSRUWH GHO *RELHUQR GHO (VWDGR

QVWLWXWR GH 6HIJXULGDG 6RFLDO GH ORV 7UDEROGRUMRDS|
667(<

3UHVLGHQFLD 0XQLFLSDO GH 2[NXW]FDE

3UHVLGHQFLD OXQLFLSDO GH +RFDED

-X]JJDGR 2FWDYR GH 'HIHQVD 6RFLDO

+RVSLWDO 2+RUDQ

(VFXHOD GH OHQRUHV ,QIUDFWRUHV

3UHVLGHQFLD OXQLFLSDO GH 0D[FDQX

3UHVLGHQFLD OXQLFLSDO GH 6XG]DO

3UHVLGHQFLD OXQLFLSDO GH 9DOODGROLG

6HFUHWDULD GH 'HVDUUROOR 6RFLDO GHO (VWDGR

3ROLFtD OXQLFLSDO GH 9DOODGROLG

3UHVLGHQFLD OXQLFLSDO GH &HOHVWXQ

6HFUHWDULD *HQHUDO GH *RELHUQR

-X]JJDGR OL[WR \ GH OR )DPLOLDU GHO 7HUFHU 'HSDUSVBRPEQV
(VWDGR (EWXQ 9DOODGROLG

&ROHJLR GH (GXFDFLYyQ 3URIHVLRQDO 7pFQLFD GHO MWIQGR GH

3UHVLGHQFLD OXQLFLSDO GH 7HOFKDF 3XHUWR

5HILVWUR &LYLO GHO (VWDGR

3UHVLGHQFLD OXQLFLSDO GH 7DKPHN

3URFXUDGXUtD *HQHUDO GH OD 5HS~EOLFD HQ HO (VWDGR

3UHVLGHQFLD OXQLFLSDO GH 7LFXO

3UHVLGHQFLD PXQLFLSDO GH .DXD

3UHVLGHQFLD OXQLFLSDO GH +DODFKR

3URFXUDGXUtD GH OD 'HIHQVD GHO 7UDEDMR

3UHVLGHQFLD OXQLFLSDO GH ;RFFKHO

3UHVLGHQFLD 0XQLFLSDO GHO 7L[NRNRE

6HFUHWDULD GH 'HVYDUUROOR 5XUDO GHO (VWDGR

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$XWRULGDGHV

7RWDO

6HFUHWDUID GH $JULFXOWXUD *DQDGHULD 'HVEHMFRQAOR 5XUD
$OLPHQWRV

-XQWD GH &RQFLOLDFLYyQ \ $SUELWUDMH GHO (VWDGR

3UHVLGHQFLD OXQLFLSDO GH 0DPD

3UHVLGHQFLD OXQLFLSDO GH <D[FDED

3UHVLGHQFLD 0XQLFLSDO GH &RQGDO

3UHVLGHQFLD OXQLFLSDO GH 7L[FDFDOFXSXO

'LUHFFLYQ *HQHUDO GH &ROHJLRYV GH ORV &ROHJLRYV GHOGDHHDY

3ROLFtD 0XQLFLSDO GH $NLO

3UHVLGHQFLD OXQLFLSDO GH 7HDER

3UHVLGHQFLD OXQLFLSDO GH 6H\p

3UHVLGHQFLD OXQLFLSDO GH 0DPD

3UHVLGHQFLD OXQLFLSDO GH 7L[PHXDF

3UHVLGHQFLD 0XQLFLSDO GH ILG]DQWXQ

3UHVLGHQFLD OXQLFLSDO GH +ROFD

7ULEXQDO GH &RQFLOLDFLYQ \ $UELWUDMH SDUD OB\6HUDEEINR
(VWDGR

7TULEXQDO 6XSHULRU GH -XVWLFLD

3UHVLGHQFLD OXQLFLSDO GH +RPXQ

3UHVLGHQFLD OXQLFLSDO GH 6DPDKLO

-X]IDGR 6pSWLPR GH 'HIHQVD 6RFLDO

3ROLFtD OXQLFLSDO GH &RP~Q

-X]JJIDGR OL[WR \ GH OR )DPLOLDU GHO 6HJXQGR 'HSDYGIRBOW
(VWDGR

+RVSLWDO 3VLTXLIWULFR GH <XFDWiQ

-X]IDGR &XDUWR GH 'HIHQVD 6RFLDO

,QVWLWXWR GH OD 0XMHU GHO (VWDGR

3UHVLGHQFLD OXQLFLSDO GH +RFW~-Q

3UHVLGHQFLD 0XQLFLSDO GH .LQFKLO

SUHVLGHQFLD 0XQLFLSDO GH 7HND[

3URFXUDGXUtD $JUDULD

3UHVLGHQFLD 0XQLFLSDO GH 5LR /DJDUWRV

&RQVHMR 7XWHODU GH OHQRUHV

-XQWD GH $JXD 3RWDEOH \ $OFDQWDULOODGR GH <XFDWiQ -$34

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$XWRULGDGHV 7RWDO
6HFUHWDULD GH (FRORJtD GHO (VWDGR
3UHVLGHQFLD OXQLFLSDO GH 8F~

3UHVLGHQFLD 0XQLFLSDO GH 7HPD]

-X]JIDGR 6H[WR GH 'HIHQVD 6RFLDO

-X]JIDGR 7HUFHUR GH OR )DPLOLDU

-X]JIDGR 4XLQWR GH 'HIHQVD 6RFLDO

3UHVLGHQFLD 0XQLFLSDO GH 3DQDED

5HJLVWUR &LYLO GH 7HPDJ[

3UHVLGHQFLD OXQLFLSDO GH &HOHVW~Q
3UHVLGHQFLD 0XQLFLSDO GH JLODP GH %UDYR
3UHVLGHQFLD OXQLFLSDO GH %XFW]RW]
3UHVLGHQFLD OXQLFLSDO GH SHWR

3UHVLGHQFLD 0XQLFLSDO GH &DQVDKFDE

-X]JIDGR 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 TXHMDFHXRGHEKDE) KHFKR YLRODWRULR SRU DXWRULGDG

m3*-( 0639
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$YHULIXDFLRQHV LQLFLDGDYV GH RILFLR

(O /LF /XLV 5XEpQ ODUWIQH] $UHOODQR 2ILFLDO GHHYWBIBYQUBHIXLPLHQWR GH OD

&RGKH\ SUHVHQWD 4XHMD GH 2ILFLR HQ
YLRODWRULRV

FDVRDWRQIXUBQWHY DXWRULGDGHV \ KHFKRV

$XWRULGDGHV

7TRWDO

3URFXUDGXUtD *HQHUDO GH -XVWLFLD GHO (VWD

GR

3URFXUDGXUtD GH OD 'HIHQVD GHO OHQRU\ OD )D

PLOLD

6HFUHWDUtD GH 3URWHFFLYQ \ 9LDOLGDG

6HFUHWDUtD GH (GXFDFLyQ

SUHVLGHQFLD 0XQLFLSDO GH 7L]LPtQ

'HVDUUROOR ,QWHJUDO GH OD )DPLOLD

3UHVLGHQFLD 0XQLFLSDO GH OD[FDQ~

3UHVLGHQFLD OXQLFLSDO GH OpULGD

3UHVLGHQFLD 0XQLFLSDO GH 8PiQ

&RPLVLYQ 2UGHQDGRUD GHO 8VR GHO 6XHOR HQ

<XFDWiQ

3UHVLGHQFLD OXQLFLSDO GH +XQXFPi

3UHVLGHQFLD 0XQLFLSDO GH .DQWXQLO

+RVSLWDO 3VLTXLIWULFR GH <XFDWiQ

6HUYLFLRV GH 6DOXG GH <XFDWiQ

(VFXHOD GH OHQRUHV ,QIUDFWRUHV

3UHVLGHQFLD 0XQLFLSDO GH .DQDVtQ

6HFUHWDUtD GH 'HVYDUUROOR 6RFLDO

3UHVLGHQFLD OXQLFLSDO GH ,|DPDO

3UHVLGHQFLD 0XQLFLSDO GH &KLF[XOXE 3XHEOR

3UHVLGHQFLD OXQLFLSDO GH 3HWR

3UHVLGHQFLD 0XQLFLSDO GH 6XG]DO

*RELHUQR GHO (VWDGR

7RWDO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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\ 3RU ORV 6LIXLHQWHYV KHFKRV YLRODWRULRV

+HFKRV 9LRODWRULRV 7RWDC
$VHVRULD MXUtGLFD OHJDO
'HWHQFLyQ DUELWUDULD

$EXVR GH FRQWUROHV RILFLDOHV
,QFXPSOLPLHQWR GH OD IXQFLYQ S~EOLFD HQ OD SURERUDFLYQ GH MX
/HVLRQHV
'LVFULPLQDFLYQ
1HIDWLYD R LQDGHFXDGD SUHVWDFLYQ GHO VHUY LIAURUB-EEGHFHGAGPELYQ
1HIDWLYD DO GHUHFKR GH SHWLFLYQ

3ULYDFLyQ LOHJDO GH OD OLEHUWDG

9LRODFLYQ DO GHUHFKR GH OD HGXFDFLyQ

,QWLPLGDFLyQ

&REUR LQGHELGR GH FRQWULEXFLRQHV H LPSXHVWRY LOHIJDOHV
$EXVR VH[XDO

$PHQDIDV

$VHVRULD MXUtGLFD SHQDO

1HIDWLYD R LQDGHFXDGD SUHVWDFLYQ GHO VHUY LIURUB-EEGHARIKD PD
,QFXPSOLPLHQWR GH OD SUHVWDFLYQ GH OD VHIXULGDG VRFLDO
,QFRPXQLFDFLyQ

7RUWXUD

7RWDO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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OHGLGDV 3UHFDXWRULDV \ &§DXWHODUHV

/IDV PHGLGDV SUHFDXWRULDV \ FDXWHODUHV TXH GHUWRMALWOURQLRGR TXH VH
LQIRUPD IXHURQ D ODV VLIXLHQWHYV DXWRULGDGHV

$XWRULGDGHV 7RWDO
3URFXUDGXUtD *HQHUDO GH -XVWLFLD GHO (VWDGR
(VFXHOD GH OHQRUHV ,QIUDFWRUHV
6HFUHWDUD 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 OHQRU \ OD )DPLOLD
3UHVLGHQWH 0XQLFLSDO GH 'JLODP GH %UDYR
-XH] GH 3D] GH ']LODP GH %UDYR
'LUHFWRUD GH OD 3UHSDUDWRULD
') OXQLFLSDO GH 9DOODGROLG

7RWDO

&RQ IXQGDPHQWR HQ HO DUWtFXOR GH OD /H\ G) CIM &RPHFKRY +XPDQRV GHO
(VWDGR GH <XFDWiQ VH VROLFLWy D ODV DXWRVDEDGNVGHHYSRQDFLRQHV D GHUHFKRV
KXPDQRV WRPHQ ODV PHGLGDV SUHFDXWRULDV \ FDXWEIDUHIDIERQVXPDFLYQ LUUHSDUDEC
GH ODV YLRODFLRQHV D ORV GHUHFKRV KXPDQRV UHRMRERERYQRGBIDGDXRV GH GLItFLO
UHSDUDFLyQ D ORV DIHFWDGRYV
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$ FRQWLQXDFLYQ ORV H[SHGLHQWHYV HQ ORV FXDRE\GVFKENARHHBVBDYV FXDWHODUHV
% ([SHGLHQWH 1R &2'+(< ,,,

(Q IHFKD GH MXOLR GHO DxR PHGLDQWH RILFLR @~PHURH QRWLILFy DO
6XEGLUHFWRU (QFDUJDGR GH OD 'LUHFFLYQ GH OD (XFRADI GRH®O SDUD OHQRUHV
,QIUDFWRUHY TXH D HIHFWR GH VDOYDJXDUGDHKXHADQEM UHF IKRD/PHQRU DJUDYLDGD VH OH
VROLFLWyY TXH FRQVLGHUDUD ODV PHGLGDV SUHADWRULQGRHKIVOR FRQWLQXDUDQ ODV
YLRODFLRQHV D VXV GHUHFKRV KXPDQRV \ SURYH\BUDRCSDQBEFFRH VH OH SURSRUFLRQDUD
HGXFDFLYyQ DWHQGLHQGR D VXV QHFHVLGDGHYV SHUVRQDOHV

(O VHUYLGRU S~EOLFR HQFDUJDGR GH OD GLUHFFLY@® KLJBDFBMBLRIL\SUHFDXWRULD
VROLFLWDGD PRWLYR SRU HO FXDO HQ OD UHVROXBLYKRQ~FFRIRJIHESRQGLHQWH D XQD
UHFRPHQGDFLYQ VH VROLFLWy DO 'LUHFWRU GH OZQRYBMERER QDIROVREFLRQDULR FRQWXPD]
GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG UHVSHFWALRDISR U GEMUMERRYD KXPDQRV HQ
DJUDYLR GH OD PHQRU DVt FRPR SRU OD QHJDWDARYEHARRDIBERY RUIDQLVPR

% ([SHGLHQWH 1R &2'+(< .,

(Q IHFKD GH DJRVWR GHO DxR PHGLDQWH RILHUR@P VH QRWLILFy
DO 3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDSBHRQRVPRIALLEBRQVLVWHQWH HQ TXH O
DXWRULGDG VHxDODGD FRPR UHVSRQVDEOH GH YLRODKRXFDQRSYHVHFREVWXYLHUD GH
PDQLIHVWDU S~EOLFDPHQWH ORV DYDQFHV GLOLNHGHR DN HWINWVRXDEATXLHU DFWXDFLYQ
GHGXFLGD GH OD R ODV DYHULJXDFLRQHY SUHYLMAHBQ RMBROFXPDVIHIXUD GHO TXHMRVR

$ WUDYpV GHO RILFLR Q~PHUR ; - 3*- GH IHFKD GH DJRVWR GHO DxR  OD
DXWRULGDG UHVSRQVDEOH LQIRUPy D HVWH 2UJDRILYWP R IDDDPH&LVNGD VROLFLWDGD

% ([SHGLHQWH 1R &2'+(< ,,,

(Q IHFKD GH VHSWLHPEUH GHO DxR  PHGLDQWB-FRHEIR 2 4 VH
QRWLILFy DO &RPLVDULR 0XQLFLSDO GH &KHOHP SHWW@HELSHRIQWBAUFOWHVR <XFDWIQ OD
QHFHVLGDG GH EULQGDU SURWHFFLYQ D OD PHQBRD DIHDH.BBOSIIXDUGDUD VX LQWHJIULGDC
ItVLFD

(Q IHFKD GH VHSWLHPEUH GHO DxR  PHGLDQWHQRMHRIR 0$9$  HO
FRPLVDULR PXQLFLSDO LQIRUPyY D HVWD &RPLVLyQ ODDDAMSBIIR BYUBFDXWRULD VROLFLWDGD

% ([SHGLHQWH 1R &2'+(< ,,,

(QIHFKD GH RFWXEUH GHODxR  PHGLDQWH FRHEIR- VH QRWLILFy
DO 7LWXODU GH OD $JHQFLD 2FWDYD ,QYHVWLJIDGRUB-EEHGROIGHOWKHUR &RP~Q
GHSHQGLHQWH GH OD 3URFXUDGXUtD *HQHUDO GHVWNGRFXQDGREGLGD SUHFDXWRULD
FRQVLVWHQWH HQ TXH SHUVRQDO GH GLFKD LQVWIXAKEDYQO/EREREVBLR GHO DJUDYLDGR D |I
GH UHFDEDUOH VX GHFODUDFLYQ UHVSHFWR D ODMDYBIULIXDRMRBBUYH] TXH HO
DJUDYLDGR HUD XQD SHUVRQD GH OD WHUFHUDGIGR.E BRQUWR GH OD YLVWD

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(Q UHVSXHVWD D QXHVWUD VROLFLWXG PHGLDQWH RILFELR IRBFRBURGH
RFWXEUH FRQWHVWy HO 3URFXUDGRU TXH QR @B PXRA@Y SRFDXWRULD VROLFLWDGD \D TX
FRQVLGHUDED TXH QR H[LVWIDQ YLRODFLRQHV D GRMUHFKRV KXPDQ

% ([SHGLHQWH 1R &2'+(< .,

(QIHFKD GH RFWXEUH GHO DxR PHGLDQWH FHEIRZ Y- VH QRWLILFy
DO 'LUHFWRU GH 7UDQVSRUWH GHO (VWDGR XQIRRHOLFERQSUARBIOWH HQ TXH ORV IXQFLRQDUL
GHSHQGLHQWHYV GH OD GLUHFFLYyQ D VX FDUJR VEHDERFRYLHHSQHVDOLDV \ FDXVDUDQ
SHUMXLFLRV D ORV TXHMRVRV HQ OR UHODWLY REDVRRQINHIBVGEREORNILFD

(Q UHVSXHVWD D OD VROLFLWXG HQ IHFKD  GHORBMRXEUH@H.UHFWRU GH
7UDQVSRUWH LQIRUPY D HVWD &RPLVLYQ OD DFHSWGEGERGERWIDGP FXPSOLPpQGROD HQ ORV
WpUPLQRV VROLFLWDGRV

% ([SHGLHQWH 1R &2'+(< .,

(QIHFKD GHHQHUR GHODxR  PHGLDQWH RILFILR@PH  VH QRWLILFy DO
3UHVLGHQWH OXQLFLSDO GH &RQNDO <XFDWiQ XQD RWRLED FRINEDVMVHQWH HQ TXH OD
DXWRULGDG PXQLFLSDO YLJLODUD \ SURSRUFLRQDUMBYRWHFFLYQ DO

(O HGLO QR GLR FRQWHVWDFLYQ D OD VROLFLWXEEHQEXDULHQGR HQ

% ([SHGLHQWH 1R &2'+(< ,,,

(QIHFKD GH IHEUHUR GHO DxR  PHGLDQWH RILALR QP VH QRWLILFy
DO 6HFUHWDULR GH 3URWHFFLYQ \ 9LDOLGDG GHOGIVEDERDXWRHBGLFRQVLVWHQWH HQ TXH V
KLFLHUD HQWUHJD DO TXHMRVR GHO YHKtFXOR PDWHLSBAFRWIDIHRGHOR FRORU URMR
FRQ SODFDV GH FLUFXODFLyQ <:* GHO (VWDGR 'H @XARQWADOLGDG GH GHSyVLWR FRQ ODV
UHVHUYDV GH OH\ SUHYLR SDJR GH GHUHFKRV GQHHEMBHBYNVMLIWR GH YHKtFXORV LPSXHVWRV
PXOWDV R LQIUDFFLRQHY TXH WXYLHUH GLFKR DXWRPyYYLO

(Q UHVSXHVWD HQ IHFKD GH IHEUHUR GHO DX&RPDQGDQWH -XDQ $OEHUWR *ROLE
ORUHQR 6XEVHFUHWDULR GH 9LDOLGDG LQIRUPy D RIVWH ROJGOLVEBH IHEUHUR GHO DxR
HQ FXUVR VH KL]JR HQWUHJD DO TXHMRVR GH VX YHKtFXOR

% ([SHGLHQWH 1R &2'+(<

(Q IHFKD GH DEULO GHO DxR PHGLDQWH RILFLR @~PHUR/H QRWLILFy DO
'LUHFWRU GH OD (VFXHOD GH (GXFDFLyQ 6RFLDO SONODFVIRUHY GHO (VWDGR XQD PHGLGD
SUHFDXWRULD FRQVLVWHQWH HQ TXH HO FLXGDGMHMR DSR&SDHFFSEHDGR GH OD LQVWLWXFLYC
VHD VHSDUDGR GHO FDUJR TXH GHVHPSHXDED R WGDVBAMRDQRGR D RWUD iUHD HQ OD FXDO QR
WXYLHUD FRQWDFWR ItVLFR FRQ HO PHQRU DJUDYLDGR

(QIHFKD GH PD\R GHO DxR  OD DXWRULGDG LQIRUWRPERPLVLYQ HO DFDWDPLHQWR
GH OD PHGLGD SUHFDXWRULD FXPSOLpQGRVH HQ VXV WpUPLQRYV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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% ([SHGLHQWH 1R &2'+(<

(Q IHFKD GH DEULO GHO DxR PHGLDQWH RILFLRY Q-4PHU 24
\24 VH QRWLILFy DO *REHUQDGRU GHO (VWDGR GH <XFDWiQ DO 6HFUHWDULR GH
SBURWHFFLyQ \ 9LDOLGDG GHO (VWDGR \ D OD 3UHVLGHEIp OXQDFXQD PHGLGD FDXWHODU
FRQVLVWHQWH HQ TXH ODV SHUVRQDV GHO JpQHURIBOVGHOHIR QR/ SRU HO VLPSOH KHFKR
GH HVWDU YHVWLGRYV GH PXMHU VLQ KDEHU FRPRWOERWR IORKHGR TXH DPHULWH SULYDFLY
GH OD OLEHUWDG
/DV DXWRULGDGHYV DFHSWDQ ODV PHGLGDV HQ VXV WpUPLQRV

% ([SHGLHQWH 1R &2'+(<

(QIHFKD GH PD\R GHO DxR PHGLDQWH RILFLRURRH VH QRWLILFy D
OD 3URFXUDGRUD GH OD 'HIHQVD GHO OHQRU \ OD )DBELGID SXPIFPXWRULD SDUD TXH VH
SURWHJLHUD OD LQWHJULGDG GH XQD QLxD YHODEQRRIGRURGB ER®HUpPY VXSHULRU GH C
PHQRU GH DFXHUGR DO DUWtFXOR z GH OD &RQYHQHEXRGBR 1LxR

(Q UHVSXHVWD HQ IHFKD GH PD\R GHO DxR OD BXWRGLGDG LQIRUPY D HVWH
2UJDQLVPR TXH OD 3URFXUDGXUtD D VX FDUJR KL]PGHOWRGRPE 'LUHFWRU GH $YHULIXDFLRQH'
3UHYLDV ORV KHFKRV VROLFLWDQGR VX LOWHUYHQFLYQ

% ([SHGLHQWH 1R &2'+(<

(Q IHFKD GH PD\R GHO DxR  PHGLDQWH RILFLR @P#U  VH QRWLILFy
DO 3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGBXXGIDBYGEED/IE/WHQWH HQ TXH OD\
DYHULJXDFLRQHV SUHYLDV Q-PHURV + \ + TXHGDUDQ EDMR OD UHVSRQVDELOLGDG
\ FXVWRGLD GHO 'LUHFWRU GH $YHULJXDFLRQHV 3QNYRQWR DYWMYWDEOHFLHUD OD H[LVWHQF
QR GH YLRODFLRQHV D GHUHFKRV KXPDQRV SRU SBRWS-EBORRHLLYYROXFUDGR HQ ODV FLWDC
LQGDJDWRULDV

(Q UHVSXHVWD HO GtD GH MXQLR GHO DxR  WGRURFHUDO GH -XVWLFLD GHO
(VWDGR PHGLDQWH RILFLR Q-~PHUR ;- LQIRUPYHDWH 2UJDQLVPR TXH ODV
DYHULJXDFLRQHV SUHYLDV PHQFLRQDGDV DQWHULBWPBED/M NE WOQFRWH \ RSRUWXQDPHQWH
VHUtDQ HQYLDGDV D OD 6XEGLUHFFLYQ GH &RQVLIQDEURBFYGEHOBYHULIXDFLRQHV
3UHYLDV KDFLHQGR FDVR RPLVR D OD PHGLGD FD)XSRUODINELERMGDYQ

% ([SHGLHQWH 1R &2'+(<

(Q IHFKD GH MXQLR GHO DxR  PHGLDQWH RILFLRY QPHU \ 24
VH QRWLILFy DO 3UHVLGHQWH 0XQLFLSDO \ DGBEXIGHGH.ODP %UDYR <XFDWiQ XQD
PHGLGD FDXWHODU D ILQ GH UHVWLWXLU DO TXHMRX¥Y HEMHEFKRFHSBWID TXH VH OH
SHUPLWLHUD KDELWDU HQ HVH SREODGR VLQ TXKERXMYXHGSHURKRIEEH OLEUH WUIQVLWR \
UHVLGHQFLD
/D DXWRULGDG QR UHVSRQGLY HO UHTXHULPLHQWR IRUPXODGR

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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% ([SHGLHQWH 1R &2'+(<

(QIHFKD GH MXQLR GHO DxR PHGLDQWH RILFIFRZ%PHU VH QRWLILFy D
OD 'LUHFWRUD GH OD 3UHSDUDWRULD Q~PHUR GPHODRGH RRWHODU FRQVLVWHQWH HQ TXH V
OH SHUPLWLHUD DO TXHMRVR SUHVHQWDU VXV H[iIPHQHV

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

% ([SHGLHQWH 1R &2'+(<

(QIHFKD GH MXOLR GHO DxR PHGLDQWH RILFLR @~PHUNRH QRWLILFy DO
'LUHFWRU GHO 'LI OXQLFLSDO GH 9DOODGROLG <XFDWIRQUBEIXWROGLGDFRQVLVWHQWH HQ
SURSRUFLRQDU DVLVWHQFLD OHJDO SVLFROyYJLFBIQRWBH\FBtBVWIIRDY GHO DEXVR VH[XDO

/D DXWRULGDG QR UHVSRQGLYy DO UHTXHULPLHQWR VROLFLWDGR

$VHVRUDV -XUtGLFDV

(Q HO SHUtRGR TXH VH LQIRUPD VH RIUHFLHURQ GRY DVHMWRBHRVLQIRUPDFLYQ \
RULHQWDFLYyQ D SHUVRQDV

(O SRUFHQWDMH GH FLXGDGDQRV TXH DFXGLHURQ GH QY S&REENMRPY D VROLFLWDU
DVHVRUtD MXUtGLFD VH KD LQFUHPHQWDGR VXVWDXQELBOEBQWAHMERQWHUpV FDGD YH] PiV
PDUFDGR GH OD SREODFLyQ VREUH HO FRQRFLPLHQPHRGN GHU GHUSHWR TXH GHEHQ
SURFXUDUVH D ORV PLVPRV

7,32 '($6(625,$ 7273/

/HIDO
/DERUDO
3HQDO
)DPLOLDU
$JUDULD
&LYLO

Qi B/$%25%/ o3(s/
$GPLQLVWUDWLYD )80 /85 0$4585.5 B9/

727%/ 0$'0,167557,9%
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'LOLJHQFLDV UHDOL]DGDV HQ HO (VWDGR
3DUD SRGHU HVFODUHFHU ORV KHFKRV FRQVWDXEWONY BUKBHHOQBADGDV GXUDQWH HVWI
SHUtRGR VH UHDOL]DURQ YLVLWDV D PXQLFLSLE\GEOQWWYDGRILR
(VWDGR GH ODV 4XHMDV

'HORV  H[SHGLHQWHYV GH TXHMD UHFLELGRV GXHBOQWKHHZHIEMIRUPD HVWIQ HQ
SURFHVR\ IXHURQ FRQFOXLGDV

(VWDGR 7RWDO

3URFHVR

&RQFOXLGDV
7RWDO

W 352&(62

0&21&/8,'$
6
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48(-$6 &21&/8,'$6

(Q HO SHUtRGR TXH VH LQIRUPD GH ORV  H[SHGLHGWHEWGBHDPLWDGRV VH UHVROYLHURQ
&DEH DFODUDU TXH OD FLIUD FRQFOXLGD FRUUH\RSREHEMHD OQERUBRG DVt FRPR GH DxRV
DOQWHULRUHV 3RU HMHPSOR VH ILQLTXLWY TXHMBLEHERMKEGWYRND DxR TXHMDV GH
DVXQWRYV UHFLELGRV HQ HO TXHMDV GH ORVMQHIKLELGRVXHMDV GH ODV UHFLELGDV

HQ HO \  GH ODV UHFLELGDV HQ HO $ FRQWLEXBPIO FXDGUR HVWDGtVWLFR FRQ VX
UHVSHFWLYD JUIILFD

—— __
8218/8,$6 (1( 8218/8,$6 (L( 8218/8,$6 (1( 8218/8,$6 (1( 8218/8,$6 (L(
3(5,22'(48(-$6 3(5,22'(48(-$6 3(5,22'(48(-$6 3(5,22'(48(-$6 3(5,22'(48(-$6
5(,%,'$6 (1 5(8,%,'$6 (1 5(,%,'$6 (1 5(,%,'$6 (1 5(8,%,'$6 (1

'HVJORVH GH PRWLYRV GH FRQFOXVLyQ

IRV H[SHGLHQWHV GH TXHMD VH FRQFOX\HURQ SRIRGRIWUDIFRQWLQXDFLYQ HO
FXDGUR HQ HO TXH VH GHVJORVDQ ORV PRWLYRV GH FRQFOXVLyQ

ORWLYRV 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 GHODOH\GHODG&'+< \DUW 5HJODPEQMBLRU
)DOWD GH HOHPHQWRV

$UW OH\GHOD&'+<

7UiPLWH GH FRODERUDFLYQ
)DOWD GH UDWLILFDFLYQ

7RWDO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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*5E),&$ '( 027,926 '( &21&/86,11

B25,(17$8,21 < &$1$/,=$&,21 05(820(1'$&,i1

0'(6,67,0,(172 '(/ 48(-262 |)$/7$'(,17(5(6 '(/ 48(-262
012 5(63216$%,,'$ '(/$ $8725,% 0&21&,/,$&,21 (175(/$6 3$57(6
B&21&(175%&,21 0)$/7$'((/(0(1726

075%0,7('( &2/$%25$&.,21 |)3$/7$(5$7,),8$8,21

$XWRULGDGHV UHVSRQVDEOHV GH 5HFRPHQGDFLRQHV

'XUDQWH HO SHULRGR TXH VH LQIRUPD VH GLFWDIRGXFLROHY GH ODV FXDOHV HQ

S5HFRPHQGDFLRQHV\HQ $FXHUGRYV GH 1R 5HVSRQ@EEEOL

/IDV  UHFRPHQGDFLRQHV GLFWDGDV IXHURQ HPLWXGIWWEZHYDV VLJ

$XWRULGDGHV 5HVSRQVDEOHV

7TRWDO

SURFXUDGXUtD *HQHUDO GH -XVWLFLD GHO (VWDGR

6HFUHWDUD GH 3URWHFFLYyQ \ 9LDOLGDG

7ULEXQDO 6XSHULRU GH -XVWLFLD

6HFUHWDUD GH (GXFDFLyQ

$\XQWDPLHQWR GH OpULGD

&HQWUR GH 5HDGDSWDFLYQ VRFLDO GH OpULGD

S\XQWDPLHQWR GH THPXO

S\XQWDPLHQWR GH 7HNLW

S\XQWDPLHQWR GH 7HFRK

'LUHFFLYQ GH 3UHYHQFLYQ \ 5SHDGDSWDFLYyQ 6RFLDO

SXQWDPLHQWR GH 'LG]IDQWXQ

6HUYLFLRV GH 6DOXG GH <XFDWiQ

$\XQWDPLHQWR GH 7HSDNDQ

S\XQWDPLHQWR GH 7HND][

$XQWDPLHQWR GH 5LR /DJDUWRY

VH GLFWDURQ

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$XWRULGDGHV 5HVSRQVDEOHV 7RWDO
$\IXQWDPLHQWR GH .DQDVIQ
2ILFLDO OD\RU GH *RELHUQR
*RELHUQR GHO (VWDGR
(VFXHOD GH OHQRUHV ,QIUDFWRUHV
$\IXQWDPLHQWR GH 7LFXO
$IXQWDPLHQWR GH .DQWXQLO
$\IXQWDPLHQWR GH 6XG]DO
$IXQWDPLHQWR GH 3URJUHVR
&HQWUR GH UHDGDSWDFLyQ 6RFLDO GH 7HND|
6HFUHWDUID GH 7XULVPR
7RWDO GH $XWRULGDGHV
7RWDO GH 5HFRPHQGDFLRQHV

/D GLIHUHQFLD GH ODV DXWRULGDGHYV HQ ODV 5HRRHWYEMFHEH D TXH SXHGH KDEHU GRV y PiV
DXWRULGDGHV SRU 5HFRPHQGDFLYQ

(VWDGR GH ODV 5SHFRPHQGDFLRQHV

'H ODV 5HFRPHQGDFLRQHV GLFWDGDV SRGHPRV RPAHIYWIFIBQ GH ODV PLVPDV HQ HO
VLIXLHQWH FXDGUR

GDV

$XWRULGDGHV (VWDWDOHV $FHSWDGDV 1R DFH%W@:—%%%PHQ\A H

3528&85$'85,$ *5$/ '(-867,8,$ (/ (2

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

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

6(85(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

*296,(512 '(/ (67%$'2

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

&(1752 '( 5($'$37$8,21 62&,%/ '( 7(.$;

6(85(7$5,$ '( 785,602

727%/
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$XWRULGDGHYV OXQLFLSDOHV $FHSWDGDV 1R DH

HSWDGDNDGDV $
SDUFLDOPHQW

FHS
H

$<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(.8;

$<817$0,(172 '( 5,2 1$*$5726

$<817$0,(172 '( .$1$6,1

$<817$0,(172 '( 7,88/

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

$<817$0,(172 '( 68'=$/

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

727%/

*5E),&$ '( $&(37$&,11 '(/$6 5(&20(1'$&,21(6

$&(37$%6

$&(37$'$6
3$5&,$/0(17(

12 $&(37$'$6
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SHVSHFWR GHO FXPSOLPLHQWR GH ODV UHFRPHQGDRMRQHE BEMNOINMSRQVDEOHV
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'H ODV DXWRULGDGHV UHVSRQVDEOHV GH ODV UHFRPHQGDRRQ@NWRULGDGHV
PXQLFLSDOHV\HO VRQ $XWRULGDGHV HVYWDWDOHYV

$XWRULGDGHV $XWRULGDGHV
OXQLFLSDOHV (VWDWDOHV

. ,QIRUPH $QXDO GH $FWLYLGDGHYV
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'HO GH ODV $XWRULGDGHV PXQLFLSDOHV HO DWGHWLYPDV QR KDQ DFHSWDGR QL
FXPSOLGS ODV UHFRPHQGDFLRQHV GLFWDGDV

1R &XPSOLGDV

FXPSOLGDV

5HFRPHQGDFLRQHV

(SHGLHQWH

5HFRPHQGDFLYQ \ 1R 5HVSRQVDELOLGDG

)HFKD GHO GRFXPHQWR GH RFWXEUH GH

&DVR GHO & 5&)

$XWRULGDGHV 5HVSRQVDEOHV 6HFUHWDUID GH 3URVBIEERDRG \79LEXQDO 6XSHULRU GH
-XVWLFLD \ 3URFXUDGXUtD *HQHUDO GH -XVWLFLD GHO (VWDGR

(O GHPDUIR GH SRU FXHVWLYQ GH FRPSHWHQMHELEHy HQ HVWD &RPLVLYQ OD TXHMD GHO
& 5&) PDQLIHVWDQGR VX LQFRQIRUPLGDG HQ FRQMXWEWLGDGHV DUULED LQGLFDGDV Si
GLODFLYQ H LOQFXPSOLPLHQWR GH OD IXQFLYyQ S~EOIK 136 ODXSWRFXDIDF

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERG[BHEBDHRWYH GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH QR H[LVWLy UHVSRQVDELRUGEIH\DAIZED SHFUHWDULR QL GH
VHUYLGRUHV S~EOLFRV GHSHQGLHQWHYV GH OD 8MABAWDRUALBALIEIRG GHO (VWDGR SHUR Vit
TXH ORV DIJHQWHYV GH OD 3ROLFtD -XGLFLDO GHO (@WREREHKBIGKRDKWRPDOQRY GHO TXHMRVR
DO QR HMHFXWDU OD RUGHQ GH DSUHKHQVLYQ HPLRQGIXSHHORUUGEXXVWLFLD DO QR
FXPSOLPHQWDU HO HIKRUWR VROLFLWDGR

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHVRUNHRUHABRARI@EY DO 3URFXUDGRU
*HQHUDO GH -XVWLFLD GHO (VWDGR 3JLUDU ODV ERVIDULS¥IIRQENGEH XH HOHPHQWRYV GH OD
3ROLFtD -XGLFLDO VH DYRTXHQ D GDU FXPSOLPLHQWR/GH) O IBYBIKHYQ GH OD VHXRUD
$0'6 DWHQGLHQGR HO RILFLR GH FRODERUDFLYRUVNOFOLPHROBLDGR -$5 3URFXUDGRU
*HQHUDO GH -XVWLFLD GHO (VWDGR GH $JXDVFDOLRRWEXSHUD RUIEX -XVWLFLD GHO (VWDGR
3GH LQGLFDFLRQHV SUHFLVDV D OD $ERJDGD - % &&XQ&R] 6H OR )DPLOLDU GHO 3ULPHU
'HSDUWDPHQWR -XGLFLDO 'HO (VWDGR D ILQ GH TXHRWRIR QRHYXGDGDQR *REHUQDGRU
&RQVWLWXFLRQDO 'HO (VWDGR VROLFLWDQGR HO DXEeEGLHEM SIDXRXASOLPHQWDU
GHELGDPHQWH HO HIKRUWR JLUDGR SRU HO -XH] 8bRXQAERJEGHORVWDGR GH $JXDVFDOLHQWHV
GHGXFLGR GHO MXLFLR TXH HQ OD YtD ~QLFD FLYLQUIGL YRUFPRHYHAHWDV/HXRU 5 &) HQ
FRQWUD GH$0'6 DGHPiV TXH OH KDJD VDEHURLWRWIXQFLRQDULD TXH GHQWUR GHO WpUPLQ
GH GtbV FRQWDGRYV D SDUWLU GH OD IHFKD H@GHEHGDE#HENVH QRWLILFDGD OD SUHVHQW

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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QRWLILFDFLYQ UHPLWD GHELGDPHQWH GLOLJHQFLGRRBORMRLEOMQU GH $IXDVFDOLHQWHV
HO H[KRUWR UHPLWLGR’

6(*8,0,(172
$&(37$'$ 6t HQ IHFKD GH RFWXEUH GHO DxR HQ FMOVBRIRFXUDGRU *HQHUDO 'H -XVWLFLD 'HO
(VWDGR UHPLWLy D HVWH RUJDQLVPR HO RILFLR Q-PBHRHFKD GHO PLVPR PHV \

DxR PHGLDQWH HO FXDO LQIRUPy TXH DFHSWDEB QWHBFRPHQ®DFLYQ TXH VH OH KL]R \
TXH RSRUWXQDPHQWH HQYLDUD ODV SUXHEDV TRHADEIMGENASIDOLHQWR SRU VX SDUWH /D
$ERIDGD - % & & -XH] 6HIXQGR GH OR )DPLOLDU GHBISDURMRPHQWR -XGLFLDO GHO (VWDGR
HQ IHFKD GH RFWXEUH GHO DxR HQ FXUVR UHRUWRQID/ARWME RILFLR Q~PHUR HQ

HO TXH LQIRUPy TXH 3VH JLUy QXHYDPHQWH RILFLR REMUQMBFRDAGHO (VWDGR SDUD TXH
RWRUJXH HO HPSOHR GH OD IXHU]D S~EOLFD’

358(%$6 /D -XH] 6HIXQGR GH OR )DPLOLDU HQYLy FRSUMWEBEDW GH ODV FRQVWDQFLDV
FRQGXFHQWHV

&803/,'$ 6L SRU SDUWH GHO -XH] 6HIXQGR GH OR )DH@BDLPEIU 'HSDUWDPHQWR -XGLFLDO GHO
(VWDGR QR DVt HO 3URFXUDGRU *HQHUDO GH -XSRFIRLERAEWQYLY 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/&868&\ * 6 &

$XWRULGDG UHVSRQVDEOH 3ROLFtDV \ 3UHVLGHQW/BIAXEINEMBBXFDWiQ

(O GH -XOLR GHO DXR  SRU FXHVWLYQ GH FRPSWMWHBFLELY HQ HVWD FRPLVLYQ OD TXHMD
GH OD & 76& HQ DJUDYLR SURSLR \ GH ORV && \0‘%& PDQLIHVWDQGR VX
LQFRQIRUPLGDG HQ FRQWUD GH OD DXWRULGDG RUUBHIVHQELEDGDE WUDULD OHVLRQHV
LQFRPXQLFDFLYQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV H[RWEQWHR 8WWHUPLQy TXH ORV
IXQFLRQDULRYV S~EOLFRV QR YXOQHUDURQ ORV GHGHFRRY HKXPIMBERYRY HQ FXDQWR D OD
GHWHQFLYQ DUELWUDULD H LQFRPXQLFDFLYQ TXH\DOHIBEERDFStAMURQ ORV GHUHFKRV
KXPDQRYV GH OD VHXRUD 7 6 & SRU ODV OHVLRQHYV LQYRFDGDV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHVBCHBLED UMMSHAVWHFRPHQGY DO
3UHVLGHQWH OXQLFLSDO 3JLUH VXV LQVWUXFFLRQH\WD DNVUWRY HBH GR® SURFHGLPLHQWR
DGPLQLVWUDWLYR H LQVWDQFLDV UHVSHFWLY DHWSFRGNIVEIWRIEIHEH) TXH LOQFXUULHURQ pO
ORV VHUYLGRUHV S~EOLFRV GH OD SROLFtD PXQLFLSTIDHX IO RYWHERRQIDYt FRPR FRQ ODV
VDQFLRQHYV DGPLQLVWUDWLYDV FRUUHVSRQGLHQWHV’

6(*8,0,(172
$&(37$'$ 6L (Q IHFKD GH QRYLHPEUH GHO SUHVHQWHODKRXGDGDQR / & ' 3UHVLGHQWH

OXQLFLSDO GH 7HNLW <XFDWiQ HQYLy RILFLR VLQ Q&RRURHERBXPXD LQIRUPD GH ODV
VDQFLRQHV LPSXHVWDV D ORV SROLFtDV UHVSRQVDEOHV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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358(%$6 OHGLDQWH RILFLR VLQ Q~PHUR VXVFULWRLSRIQW®! BNPFLSDO GH 7HNLW <XFDWiQ
/ & ' GHIHFKD GH QRYLHPEUH GHO  LQIRUPY DXBRV VHXRUHV - &30 \0'& VH OHV

LPSXVR OD VDQFLYQ HVWLSXODGD HQ HO DUW!FXGR ODFALGE YHUYLGRUHV S~EOLFRV GHC
(VWDGR GH <XFDWiQ 6H DQH[y FRSLD GHO DFWDLFHRDWHVSRQG

&803/,'$ 3$58,$/0(17( < '( 81$ 0$1(5$ ,168),&,(17( PRWLYR SRU HO FXDO VH JLUy
RILFLR DO + $$XQWDPLHQWR GH OD ORFDOLGDG GHVROURM\MRIERGH TXH GHWDOOH ORV FULW
XWLOL]DGRV SDUD OD DSOLFDFLYQ GH VDQFLRQHV DQDRI GHUNEGERVUBNY B~EOLFRV
LQYROXFUDGRYV

(SHGLHQWH

5HFRPHQGDFLYQ \ 1R 5HVSRQVDELOLGDG

)HFKD GH GRFXPHQWR  GH RFWXEUH GH

&DVR GH ORV FLXGDGDQRV $ 0 ' \- ) 0 4 HQ DWDYLR GH ORV PHQRUHV & \- (&+ 0
$XWRULGDG UHVSRQVDEOH 3ROLFtD 0XQLFLSDO X&FDYHERK <

(O GH VHSWLHPEUH GHO DxR SRU FXHVWLyQBMHPERD VH UHFLELY HQ HVWD FRPLVLYyQ OL
TXHMD ORV FLXGDGDQRV $ 0 '\ - ) 0 4 HQ DJUDBH®RV PHQRUHV & \ - (& 1
PDQLIHVWDQGR VX LQFRQIRUPLGDG HQ FRQWUD GHODODLEXWRGBLEDGD SRU 'HWHQFLYQ
DUELWUDULD /HVLRQHV \ DPHQD]DV

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TRO FRQMBHGXMQWH GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH ORV IXQFLRQDULRV S~EQWARY GHSHQGLKQWDPLHQWR GH
7HFRK <XFDWiQ QR SULYDURQ LOHJDOPHQWH GH ORVCREGRUHDG QL ORV DJUHGLHURQ
ItVLFDPHQWH SHUR VL HYLGHQFLy OD IDOWD GHHRIDFXNDERMSROLFDFRY HQ PDWHULD GH
'HUHFKRV +XPDQRV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UBEKXIRGXFOMTXHMAH BWFRPHQGY DO FDELOGR
GHO + $\XQWDPLHQWR 3VH WRPHQ ODV WRGDV ODMRWGYOU\QSBHVDULDV SDUD TXH ORV
6HUYLGRUHYV 3~EOLFRV GHSHQGLHQWHYV GH HVH FXXRIERFRIPBMPMB3A PHMRUDPLHQWR GH OD
FDOLGDG GH YLGD GH OD SREODFLyQ’

6(*8,0,(172

$&(37$'$ 1R +DVWD OD SUHVHQWH IHFKD QR VH KDRUFRQEUGVWDFLYQ DOJXQD GHO +
$\XQWDPLHQWR GH 7HFRK <XFDWiQ

&803/,'$ 12

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR GH RFWXEUH GH

&DVRGHO & $ & %

$XWRULGDG UHVSRQVDEOH 3ROLFtDV \ 3UHVLGHQWBIRXQDEMED <XFDWiQ

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(O GH DEULO GHO DxR SRU FXHVWLYQ GH FRPSHWHEEEDy HQ HVWD &RPLVLYQ OD TXHMD
GHO & $ & % PDQLIHVWDQGR VX LQFRQIRUPLGDEGHERQXVVRULGDG DUULED LQGLFDGD SF
1HIDWLYD GHO 'HUHFKR DO 7UDEDMR \ 'HWHQFLYQ $UELWUDULD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TR FRQMBHEGKMMVH GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH ORV IXQFLRQDULRYV S~EGRR\GHXBIBKRDUREDQRY GHO TXHMRVR
HQ FXDQWR D OD 1HIDWLYD GHO 'HUHFKR DO 7UDEDMBELMWBQEDY

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHVBOMELWD UK¥SMAWHFRPHQGY DO
&DELOGR GHO + $XXQWDPLHQWR JLUDUD VXV LQVVGIKFRERQAVUD YIPY GHO SURFHGLPLHQWR
DGPLQLVWUDWLYR H LQVWDQFLDV UHVSHFWLY DD VHVSRONDELQDEDG HQ TXH LQFXUULHUD
3UHVLGHQWH OXQLFLSDO $ 8 ( DO LPSHGLU TXH H® GHXRIBPSHXDUD VX FRPHUFLR UHDOL]DU
OD LQYHVWLJIDFLYQ LQWHUQD SDUD GHWHUPLQDU RIOLERRERKQGFLOBRUHS/ TXH GHWXYLHURQ
VLQ FDXVD DOJXQD DO TXHMRVR \ DSOLFDU ODV VDORURQHY DEGEBEH)DFXHUGR D OD OH\ GH OF
6HUYLGRUHV 3~EOLFRV GHO (VWDGR D ORV IXQFLRGRULRYRFEHBRBIXFER D UHSDUDU ORV GDXRV
\ SHUMXLFLRV TXH VH OH RFDVLRQDURQ DO TXHMRVRHRYLRONEYROAN ORV GHUHFKRV
KXPDQRV

6(*8,0,(172

$&(37$'$ 6L (QIHFKD GH GLFLHPEUHGH VH UHFUE HO RILFLR Q~PHUR  PHGLDQWH HO
FXDO HO 3UHVLGHQWH O0XQLFLSDO GH NDQDVtQ <XARBWIG IRJRDRYMPR TXH DFHSWDED OD
UHFRPHQGDFLYQ HQ ORV WpUPLQRYV TXH OH IXH QRWLILFDGD

358(%$6 OHGLDQWH RILFLR Q~PHUR VXVFULWRISRWHVLGHQWH 0XQLFLSDO GH .DQDVLQ
<XFDWiQ $ 8 ( HQ IHFKD GH PD\R GHO  LQIRY DFHUFD GH OD LQYHVWLJIDFLYQ TXH OH IXH
VROLFLWDGD DO 'LUHFWRU GH OD 3ROLFtD GHO OXQLFISER REBQEHVEIDGRSH HVD
FRUSRUDFLYQ D ORV $JHQWHV GH 3ROLFtD 0XQLFLSDRO{HIL QRMKMERRM TXH PRWLYDURQ OD
TXHMD

&803/,'$ 3$5&,$/0(17( HQ YLUWXG GH TXH QR VH KD LQLBGR SRU SDUWH GHO &DELOGR GHO +
$\XQWDPLHQWR GH .DQDVLQ <XFDWiQ XQ SURFHGLOLM@WRVIIGRR DO & $ 8 ( 3UHVLGHQWH
OXQLFLSDO GH pvVWD ORFDOLGDG DVt FRPR ODV VD@RIBROHYIDGPXIOH FRUUHVSRQGDQ GH
DFXHUGR D OD /H\ GH 5HVSRQVDELOLGDGHV GH 6HURMIRY BNBYERIFEGHO (VWDGR

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

JHFKD GHO GRFXPHQWR GH 1RYLHPEUH GH

&DVR GHOD & 7 7 0 HQ DJUDYLR SURSLR GHO®50 (

$XWRULGDG UHVSRQVDEOH 'LUHFWRU \ -HIH GH 6HIXH@MERSBID5HDGDSWDFLYQ 6RFLDO
GH OpULGD <XFDWIiQ

(O GHMXOLRGHODXR  SRUFXHVWLYQ GH FRPE&HUHRELY HQ HVWD FRPLVLYQ OD TXHMD GH
OD & 7 7 0 HQ DJUDYLR GH VX HVSRVR 0 ( 0 B@LIHVWDQGR VX LQFRQIRUPLGDG HQ FRQWU
GH OD DXWRULGDG DUULED LQGLFDGD SRU ,PSRVLEGREGERD\AMEIRXYRV R ,QWHUQRV \
&REUR ,QGHELGR D 5HFOXVRV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TR FRQMBEGKMMVH GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH ORV IXQFLRQDULRYV S~EQLERY Y OHHUWBRVRKXPDQRY GHO
TXHMRVR SRU HO HMHUFLFLR LQGHELGR GH OD IXQFLyQ S~EOLFD

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHYBONXELWD UM¥SMAWUHFRPHQGY DO
'LUHFWRU GH 3UHYHQFLYQ \ 5HDGDSWDFLyQ 6RFLDQHQDALQPHELPWD ODV LQYHVWLIDFLRQHV
GHVOLQGDU UHVSRQVDELOLGDGHV HQ UHODFLYQ D RIR\R\KHBRRVFIYURODW VDQFLRQHV
DGPLQLVWUDWLYDV GH DFXHUGR D OD OH\ GH ORVLERVYEBRUAWBER \ WRPDU ODV PHGLGDV
QHFHVDULDV SDUD TXH HO LQWHUQR 0 ( 0 5 &RODMDNGBRYHUDSpXWLFD QHFHVDULD \ HILFD]
SDUD VX UHKDELOLWDFLYQ GH OD DGLFFLyQ D ODVPEQRJDNOSHUBIFRFRU GHO &HQWUR GH
5HDGDSWDFLYQ 6RFLDO GHO (VWDGR GHWHUPLQRGD® HAVERDMHDEQBXUULY HO VHXRU 5 0

5 * MHIH GH VHIXULGDG GHO &HQWUR GH 5HDGOSDEHYQrERED DSOLFDUOH ODV VDQFLRQH
FRUUHVSRQGLHQWHV GH DFXHUGR D OD OH\ GH UHVSRQRYEEBUEDGRIUHYV 3~EOLFRV GHO
(VWDGR GH <XFDWiQ PRGLILFDU HO VLVWHPD GH AR(MVURNVEPEYHFHU LQVWUXPHQWRV
SHUVRQDO QHFHVDULRYV SDUD HYLWDU TXH ODV BHVDRQ@RY AGM/QR GH UHDGDSWDFLYQ VRFL
LQWURGX]FDQ VXVWDQFLDV REMHWRV DOLPHQWRQRV GBIRINORWFERQVLGHUDGRY FRPR
SURKLELGRV SRU HO UHJODPHQWR LQWHUQR GH BQFKRUAHDWUR/SEQHPHU HQ FRRUGLQDFLY
FRQ ODV DXWRULGDGHV FRPSHWHQWHV LQVSHFFHRQMRGWILFOGEEDXQD GH ODV iUHDV GHO
FHQWUR SDUD GHWHFWDU \ FRPEDWLU HO LQJUM\GH \HYWXBHIBREHOWHY DVt FRPR GH
REMHWRY SURKLELGRV TXH SRQJDQ HQ ULHVJR OCDLGWIDRV.GRB/MVGRY R GHO SHUVRQDC
DGVFULWR DO FHQWUR HVWDEOHFHU HQ ORV OXJNHWBQWEQHY ORYRMQWHUQRYV SHUVRC
DGVFULWR \ DO S~EOLFR HQ JHQHUDO DQXQFLR\GEMHKEBRYPHYWHHXDOHQ OD JUDWXLGDG
GH ORV VHUYLFLRV SHQLWHQFLDULRV ODV VDQFLRQMQIDEDMHGRUAY ODV SHUVRQDV TXH
LQFXUUDQ HQ OD LQIUDFFLYQ D GLFKR SULQFLSLR VDVD@RHER/ @GDOD) TXH SXHGH DFXGLU
FXDOTXLHU SHUVRQD SDUD GHQXQFLDU FXDOTXLHU LUUHIJXODULGDG

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH QRYLHPEUH GHO DxR HQUHFWRU GHO &HUHVR UHPLWLY HO RILFLI
Q-PHUR " - GH IHFKD GH QRYLHPEUH GHO R.VPR DxR HQ HO FXDO LQIRUPy D HVWH
RUJDQLVPR TXH VL DFHSWDED OD UHFRPHQGDFLyQ

358(%%$6 (Q IHFKD GH GLFLHPEUHGH VHUHFLEHRIR Q~PHUR' - UHFLELGR
SRU HVWH RUJDQLVPR HO GH GLFLHPEUH GH BRELR\GHO FXDO UHPLWH ODV SUXHEDV
FRUUHVSRQGLHQWHYV DO FXPSOLPLHQWR GH OD UHFRPHQGDFLYQ

&803/,'$ 6L

(SHGLHQWH

5HFRPHQGDFLYQ \ 1R 5HVSRQVDELOLGDG

)HFKD GHO GRFXPHQWR ~ GH QRYLHPEUH GH

&DVRGHO & ) & .

$XWRULGDG UHVSRQVDEOH 3UHVLGHQWH 0XQLFLSRRFREMEIGDBVLGHQWH 0XQLFLSDO
GH .DQWXQLO <XFDWiQ 7LWXODU GH OD $JHQFLESWHIFFDGHO 0LQLVWHULR S~EOLFR FRQ
VHGH HQ OD FLXGDG GH ,]DPDO <XFDWiQ \'LSXWDSR :

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(O GH PDU]R GHO DxR SRU FXHVWLYQ GH FRPEBWHQHFLELY HQ HVWD FRPLVLYQ OD TXHMD
GHO & ) & . PDQLIHVWDQGR VX LQFRQIRUPLGD® B¢ BRQWDXWRULGDGHYV DUULED LQGLFDGI
LQFXPSOLPLHQWR GH OD IXQFLYQ S~EOLFD HQ OD SURFXDDRRRQ G MXVGLODFLYQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TR FRQMBEEGKMMVH GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH 1R H[LVWLy 5HVSRQVDELAOLGBG SRWRDEAV 'LSXWDGR GHO ;9
LVWULWR :56$% SHUR VL SRU SDUWH GH GHPM-RQEERQDERV GH OD 3UHVLGHQFLD PXQLFLSD
GH 6XG]DO \ .DQWXQLO \ OD 3URFXUDGXUtD *HQHUD@ BB AMWNYGR.DXH YXOQHUDURQ ORV
GHUHFKRV KXPDQRV GHO TXHMRVR SRU LQFXPSOLPLHQWR-EELED PXQPBD $GPLQLVWUDFLYQ
GH -XVWLFLD 1HJDWLYD GH $VLVWHQFLD D 9tFWLPQWBGUOGCBULYRIFR/ DUWIFXORV GHOD
'HFODUDFLYQ VREUH ORYV 3ULQFLSLRV )XQGDPHQWDOBYDAPDWYWUALPDS GH ORV 'HOLWRV \
$EXVR GH 3RGHU 9LRODFLRQHV DO 'HUHFKR D OD /HID®HGKAE GDG -XUtGLFD FRQVDJUDGRYV
HQ ORV DUWIFXOR GH OD &RQVWLWXFLYQ *HQHEDOFOHDDIWSBH®R GH OD 'HFODUDFLYQ
8QLYHUVDO GH ORV 'HUHFKRV +XPDQRV DUWtFXOR'HFQDEIBFOBY $PHULFDQD GH ORV
'HUHFKRV \ 'HEHUHV GHO +RPEUH 'LODFLyQ HQ OD 3UBFXUOAYELD SURWHJILGR SRU HO
QXPHUDO GH OD &RQVWLWXFLYQ *HQHUDO GH OD 5HS~EOLFD

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UKVRZXFEIYERPIGQCY DO &DELOGR GHO +
$\XQWDPLHQWR GH 6XG]DO 3JLUDU VXV LQVWUXFFLRGHYD BVULYBHGHO SURFHGLPLHQWR
DGPLQLVWUDWLYR H LQVWDQFLDV UHVSHFWLYDVHVEBRGNYELHRLGBGOBQUTXH LQFXUULY HO
HQWRQFHV 3UHVLGHQWH OXQLFLSDO % & & SRIPSRNWBGIRKRID HO FXHUSR GH OD UHVROXFLYC
VH OH DSOLTXHQ ODV VDQFLRQHV DGPLQLVWUDWIODQMHEBFERVGRUYLGRUHV 3~EOLFRV GHC
HVWDGR’

$O FDELOGR GH .DQWXQLO VH OH UHFRPHQGY 3JLBDRQWXVDLQDMGHFTXH D WUDYpV GHO
SURFHGLPLHQWR DGPLQLVWUDWLYR H LQVWDQFLBWHHPSBFVRLY DMWSRGVDELOLGDG HQ TXF
LQFXUULY HO HQWRQFHV 3UHVLGHQWH 0XQLFLSMXEPKRVIRSXORDGRY HQ HO FXHUSR GH OD
UHVROXFLYQ VH OH DSOLTXHQ ODV VDQFLRQHV DAPEXHVGR DVAL DHGEH ORV 6HUYLGRUHV
3~EOLFRV GHO (VWDGR \ SURFHGD D LQGHPQL]DGFRBIRUPE® TXHMRVR SRU HO KRPLFLGLR GH
VX HVSRVD’

$0 3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGEWFRUBMHEBRRIR FRQGXFHQWH DO 7LWXOI
GH OD $JHQFLD 'pFLPR 6pSWLPD GHO OLQLVWHULR 3~EOERR-GH® JXBUBH DJRWDU ODV
GLOLJHQFLDV GH LQYHVWLJIDFLYQ HQ OD DYHULJXDFLYQ *SUHSDDIRFRHSUHYLRV

ORV WUIPLWHV GH ULJRU VH FRQVLJQH HQ FDVRGOHDIXKSJBRER GH 'HIHQVD 6RFLDO TXH
FRUUHVSRQGD JLUH VXV LQVWUXFFLRQHV D ILQ\GBHXHDRABYPLHQWR DGPLQLVWUDWLYF
LQVWDQFLDV UHVSHFWLYDV VH GHWHUPLQH OD URYSRQVXELOHER® HY R ORV VHUYLGRUH
S~EOLFRV GH OD LQVWLWXFLyQ D VX FDUJR TXH LQINHESDQDHIBABMR GpFLPR VpSWLPD FRQ
VHGH HQ OD FLXGDG GH ,]DPDO HQ UHODFLYQ FRQ OD GMPRENDKKQ SUHYLD

LQLFLH OD DYHULJXDFLYQ SUHYLD FRUUHVSRQGLHQWHVSBQNDEHPRGRGHY TXH SXGLHUDQ
GHULYDU GH ORV KHFKRV UHDOL]DGRV SRU ORV HQWRQFBKQBELBAWHY GH 6XG]DO \
.DQWXQLO’

6(*8,0,(172

$&(37$'$ 3$5&,%$/0(17( (O GH QRYLHPEUH GHO SUHVHQW DxR HO 3URFXUDGRU *HQHUDO GH
-XVWLFLD GHO (VWDGR PHGLDQWH RILFLR Q~PHURGH IHFKD GHO PLVPR PHV \ DxR

LQIRUPY D HVWH RUJDQLVPR 3TXH DFHSWD OD UHRRRBRGBRELYQR TXH UHVSHFWD D ORV
UHVROXWLYRV TXLQWR VH[WR \ VpSWLPR WRGDMMRT®E RRNEXYR SULPHUDPHQWH VH WHQG
TXH DIRWDU OD LQGDJIJDWRULD Q~PHUR . SBUERVWHULRUPHQWH OD UHSUHVHQWDFL

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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VRFLDO GHWHUPLQH OD FRQGXFWD GH ORV HQWRIBHFLEBDOH'E BEVPRPEUHY % & & \5
* < SXGLHUD VHU FRQVWLWXWLYD GH DOJ~Q KHFKR YLRODWRULR

IRV &DELOGRV GHO ORV + $\XXQWDPLHQWRYV GH 6XG]BEOWWIDBXGELBIVHQWH 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 *HGHAID@\BBIGRVTVFEIXHEDY HQ ODV FXDOHV
GD FXPSOLPLHQWR D ODV 5HFRPHQGDFLRQHV UHDOL]DGBND HHISHXIDMIWRI &'+<

., HVD ,QVWLWXFLYQ UHVSRQGLy 3TXH RSRU@W® JLUp ODV LQVWUXFFLRQHV QHFHVDUL
D HIHFWR GH TXH D WUDYpV GHO SURFHGLPLHQWR GRFSPIHQW¥ROD UHVSRQVDELOLGDG
DGPLQLVWUDWLYD HQ TXH KXELHUHQ LQFXUULGR OIHEFLPO@NSWURDEIGRUD GHO OLQLVWHUL
S~EOLFR FRQ VHGH HQ ,J]DPDO <XFDWiQ TXH KD\DGFSEQWIGFUSIWUDVR GH OD LQWHJUDFLYQ GH
$YHULIXDFLYQ 3UHYLD Q~PHUR GH WDO PDQHUEQ TMMWRY PRPHQWRV D~Q VH
HQFXHQWUDQ UHDOL]DQGR ODV GLOLJHQFLDV SHAGLEIMGIWHBBDUBNXBWDGRY TXH DUURMH
ODV PLVPDV VH DSOLTXHQ HQ VX FDVR ODV VDQFLRQWAVYDGPIRHVWRUUHVSRQGD
FLUFXQVWDQFLD TXH GHVGH OXHJR VH OH KDUi GHI@WRERQRRAIEDOL]DU HO SURFHGLPLHQV
UHVSHFWLYR 5HVSHFWR DO 5HVROXWLYR 2FWDYFGORALPQ GHFBRHUHQFLD OH PDQLILHVWR Ol
DFHSWDFLYQ GHO PLVPR \ GH LIXDO IRUPD OH KDJRIGHNQUFRQ@RH SRU DFXHUGR GH IHFKD
GLHFLVLHWH GH HQHUR GHO SUHVHQWH DxR GLFWDGR SRUHFOPOWEROMDPD $JHQFLD
,QYHVWLJIDGRUD GHO OLQLVWHULR 3~EOLFR FRQ VXFEEWHD YBRBIOMHIUPLQy TXH HQ YLUWXG
GH TXH OD 5HSUHVHQWDFLYQ VRFLDO HMHUFLWy DFROWYUBHRDA@ KBQ. GHMDU FRSLD
IRWRVWIWLFD GHELGDPHQWH FHUWLILFDGD GH &S DVAERDVWOQFLDY TXH LQWHJIUDQ Ol
DYHULJXDFLyQ SUHYLD Q-PHUR + D ILQ GH KRQWERR OD PLVPD SRU OD SUREDEOH
FRPLVLYQ GH KHFKRV GHOLFWXRVRV FRPHWLGRV HQSRUHHEQIURIVEBHQWH 0XQLFLSDO GH
6XG]DO UDJyQ SRU OR TXH \D KDQ VLGR FLWDGDWQRYBAXFERGDV HQ HO FDVR SDUWLFXODU
HQ FXDOTXLHU PRPHQWR VH GHWHUPLQDUD OR TXH/B%SBQBBQWH FRU

&803/'$ 12 /RV + $XQWDPLHQWRV GH 6XG]DO \ .DQWRQQR GLHURQ FRQWHVWDFLYQ D ORV
UHTXHULPLHQWRYV GH HVWD &RPLVLYQ (O 3URFXUDSRWAHQEENDEWDGR D~Q QR HQYtD ODV
SUXHEDV GHO FXPSOLPLHQWR

([SHGLHQWH

5HFRPHQGDFLYQ

JHFKD GHO GRFXPHQWR  GH QRYLHPEUH GHO

&DVR GHORV & & 2 GHO6 ( 3 HQ DJUDYLR GIREBRUHV - $ \ * $ &+ (
$XWRULGDG UHVSRQVDEOH 3ROLFtD 0XQLFLSDO GH JHPXO

(O GHMXOLR GHODxR  SRU FXHVWLYQ GH FRPSHUHRMELY HQ HVWD FRPLVLYQ OD TXHMD GH
OD & 2 GHO 6 ( 3 HQ DJUDYLR GH ORV PHQRUH$ & $ PDQLIHVWDQGR VX LQFRQIRUPLGDG
HQ FRQWUD GH ODV DXWRULGDGHV DUULED LQELFRGOMIER BHVLRQHV

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX#DLESHGUEQR®! GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH ORV HOHPHQWRYV GH OD ZROLRADWMIL AIFBDGHUHFKRY +XPDQRV
GH ORV PHQRUHV WUDQVJUHGLHQGR ORV SULQFLSIRVERIMAIBLERGHQRYV 'HUHFKRY GHO

1LXR HVSHFtILFDPHQWH SRU OR TXH VH UHILHWG DK LQWHILDY VXSHULRU
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3RU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD UBKR GXFOETXHMEHBWFRPHQGY DO FDELOGR
GHO + $\XQWDPLHQWR GH 'JHPXO <XFDWiQ 3JLUDKFEXRQI¥WULQ GH TXH D WUDYpV GHO
SURFHGLPLHQWR DGPLQLVWUDWLYR H LQVWDQFLBWHKPSBFVRLY DMWSRGVDELOLGDG HQ TXF
LQFXUULHURQ ORV VHXRUHV * 3 ( / \) * SRPXBIRLSDOHV DGVFULWRYV D HVD PXQLFLSDOLGDG
KDEHU YLRODGR HO GHUHFKR D OD LQWHJULGDG GH \ORY BHQRWHYHY DSOLTXHQ ODV
VDQFLRQHV DGPLQLVWUDWLYDV GH DFXHUGR D OIROHVGHERVFRVIGHGHVWDGR ODV FXDOH!
QR GHEHUIQ VHU PHQRUHV D GLH] GtDV GH VXVSHRFHLEHWLXHOGR GH FRQIRUPLGDG FRQ OR
HVWDEOHFLGR HQ ORV DUWtFXORV IUDFFLRQEM QD FLWDGD OH\ LQGHSHQGLHQWHPHQWH ¢
TXHGDU DFUHGLWDGD DOJXQD RWUD UHVSRQVDHIIRS B EHQI FURFHGHU FRQIRUPH D
GHUHFKR WRPDU WRGDV ODV PHGLGDV SUHYHQVWWARPR/ GHRHFRELDR HV OD FDSDFLWDFLYQ
SHUPDQHQWH D ORV FXHUSRV SROLFtDFRV DVt FREFRDIDRS-BAUFRYV GHSHQGLHQWHV GH HVF
FXHUSR FROHJLDGR D ILQ GH TXH VH FRQVWLWXRRBIGISURPRIXOWXUD GH UHVSHWR D OR!
GHUHFKRV KXPDQRV \ FRDG\XYHQ HQ HO PHMRUDPEBQUWEDGHSBIDYLGD GH OD SREODFLYQ GH
THPXO <XFDWiQ’

6(*8,0,(172

$&(37$'$ 1R +DVWD OD SUHVHQWH IHFKD QR KD GNGR/WRELYQ HO + $\XQWDPLHQWR GH
THPXO

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH QRYLHPEUH GHO

&DVR GHO FLXGDGDQR" ( 6

$XWRULGDG UHVSRQVDEOH 6HFUHWDUD GH 7XULVPR GREHV@MDERA 2ILFLDO 0D\RU GH
*RELHUQR

(O GH PD\R GHO DxR SRU FXHVWLYQ GH FRPSHWHQHM.ELY HQ HVWD &RPLVLYQ OD TXHMD
GHO FLXGDGDQR ' ( 6 PDQLIHVWDQGR VX LOQFRQUR@GMAEDHEH ODV DXWRULGDGHV DUULE
LQGLFDGDV SRU TXH D SHVDU GH KDEHU UHDOL]DSRWH\WHROVARVYRG/H OH GLR FRQWHVWDFLYC
VX SHWLFLyQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX#DLESHGUEQR®! GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ODV FLWDGDV DXWRULGIIGHVUNNIQEHBHRQFLYQ GHO TXHMRVR
YLRODQGR HO DUWIFXOR 7 GH OD &RQVWLWXFLYWYERERWISER GR\ORYL(FDQRV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UH\HROXFUHFRREQEY DO WLWXODU GH OD
6HFUHWDUD GH 7XULVPR \ DO 2ILFLDO 0D\RU GH *REERQWR\AGDFLYQ SRU HVFULWR D OD SHWLF
SODQWHDGD SRU HO & ' ( 6 HQ XQ SOD]JR QR PD)RELY Q@DWXUDOHV UHPLWLHQGR D HVWLC
&RPLVLYQ FRQVWDQFLD GH OD PLVPD" HO *REHUQDGRBDEHOH®WDER TXH OD SHWLFLYQ
SODQWHDGD SRU HO TXHMRVR UHVXOWH QHJDWIXPIGDUNMXEGHHUHFKR DO WUDEDMR 2RUGHQI
D ODV LQVWDQFLDV FRUUHVSRQGLHQWHV SURFHGHEROMI)EBXMUDEBROBHO JRELHUQR GH
HVWDGR GH <XFDWiQ \ DSHUFLELU D ORV IXQFLR@DERRV GHVSB YLRODFLYQ DO GHUHFKR Gl
SHWLFLYQ GHO TXHMRVR D ILQ GH TXH QR LQFXUHBQ QRHYORBFRPHWLGD

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH GLFLHPEUH GHO DxR  VHHBLELy HO RILFLR Q~PHUR 267
GH IHFKD GH QRYLHPEUH GHO PLVPR DxR VXVBUWWRHFHRIHWDUID GH 7XULVPR SRU PHGLR
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GHO FXDO LQIRUPD D HVWH RUJDQLVPR TXH QRWLILF$ OXBDJBOYEDERIFWR SUHVHQWDGR
SRU pO DQWH OD FLWDGD 6HFUHWDUtD QR FXPSOIR¥RQIHORN DMBEKIEHUHQ SDUD FRQIRUPDU XQ
SUR\HFWR \ HQ OR TXH UHVSHFWD D VX VROLFLWRGEUBIPERYDGHHURPRFLYQ WXUtVWLFD GH HVI
VHFUHWDUtD TXH GHVGH HO PRPHQWR HQ TXH WXMIHHRR 6RQRDO VROLFLWXG VH FDQDOL]y
iUHD FRUUHVSRQGLHQWH SDUD VX HVWXGLR UHVSHFWLYR’

(Q IHFKD GH GLFLHPEUH GHO DxR  VH UHFLELy HOQRQ-FRIRUR GH PLVPD IHFKD VXVFULWR
SRU HO 2ILFLDO OD\RU GH *RELHUQR GHO (VWDGR H®BIDXXBD SU TXH HO HVFULWR GHO
TXHMRVR GH IHFKD z GH MXOLR GHO DxR QR FRPWIRIQBBW \ QL VLTXLHUD FRQVWLWX\H
XQD VROLFLWXG IRUPDO GH WUDEDMR GH TXH VMQ-Q[FOVIHBWDHRIXHMRVR pVWH UHFLELY
UHVSXHVWD HVFULWD WDQWR GH OD RILFLQD G DWRIEKIG) GDXGHKEMHWDUID GH HFRORJtD
PLVPDV RILFLQDV TXH HQ WpUPLQRYV GHO DUWtF)X3PRO G HGEHL (H\VWUDFLYQ 3~EOLFD GHO (VWDGI
GH <XFDWiQ LQWHJUDQ \ IRUPDQ SDUWH GH OD D&HEQURDRHIFWMOLIDGD QR REVWDQWH WFR
OR DQWHULRU DFHSWR OD UHFRPHQGDFLYyQ’

(Q IHFKD GH GLFLHPEUH GHO DxR  VH UHFLELy HOL@IQHAHUR GH IHFKD GH ORV
FRUULHQWHY PHGLDQWH HO FXDO HO JREHUQDRIFRY GHO/MWNRGRQQVPR 3TXH D SHVDU GH
TXH OD TXHMD VH WUDPLWy ~QLFDPHQWH HQ FRQMRD GHOREIFHDQRO\ GH OD 6HFUHWDUtD
GH 7XULVPR SRU VXSXHVWD YLRODFLYQ DO GHUHRXRREYSHWPVFHWIRGR OR DQWHULRU DFHSW
UHFRPHQGDFLyQ’

358(%%$6 6H UHFLEH RILFLR Q~PHUR ,, VXVFULWR SRUHO F 5 $ $ 2ILFLDO OD\RU GH
*RELHUQR GH IHFKD GH GLFLHPEUH GH HO FXD@BHJPRERGHQWUR GHO SODI]R D TXH VH
UHILHUH HO VHJIXQGR SiUUDIR GHO DUWtFXOR QEH&RPUMLBPIGH 'HUHFKRV +XPDQRV GHO
(VWDGR GH <XFDWiQ PH SHUPLWR DFRPSDxDU D HWWR'&HBWEWVRWWIWLFD FHUWLILFDGD GHO RILI
Q~PHUR ,, SRU PHGLR GHO FXDO HQ FXPSOLPLBEWR UHFRPHQGDFLYQ HPLWLGD SRU
HVH RUJDQLVPR VH GLR FRQWHVWDFLyQ DO HVFUI(VBRERGDORIKRWHULRU VH DFUHGLWD HO
GHELGR FXPSOLPLHQWR D OD 5HVROXFLyQ GH IHFKDUHSEHIRPKRPE) FXUVR’

6H UHFLELy RILFLR Q~PHUR ,, GHO FLXGDGDQR 8 *REHUQDGRU GHO (VWDGR GH
<XFDWiQ HO FXDO PHQFLRQy 3TXH GHQWUR GHOFSOBIEH FHOWHJIXQGR SiUUDIR GHO DUWLFX(
GH OD /H\ GH OD &RPLVLYQ GH 'HUHFKRV +XPDQRV GRGVWIFDWIQ \ HQ FXPSOLPLHQWR
GH OR GLVSXHVWR SRU ORV SXQWRYV UHVROXWIFFRIR\GH AIEEHRENFLYQ GH IHFKD  GH
QRYLHPEUH GHO DxR HQ FXUVR EDMR IRUPDO SURWHIEDGHFRIHQLFR D HVH RUJDQLVPR
TXH FRQ OD FRSLD IRWRVWIWLFD VLPSOH GHO :FXXHtAROMMRVBHDFRPSDXR D VX HVFULWR
SUHVHQWDGR HQ OD RILFLQD GH DWHQFLYQ FLXEBREDRIEHO &H JLUDGR LQVWUXFFLRQHV
SDUD TXH VHD LQFOXLGR HQ OD EROVD GH WUDEDIGRIGXHIBERHR®HFRQFHQWUDGR GHO
6HUYLFLR (VWDWDO GH (PSOHR 7UDEDMR \ 3UHYLVLy® L8R FOQH D LQIRUPY TXH KH
DSHUFLELGR D ORV IXQFLRQDULRV D TXH VH UHILMEB)PDyELSDED THH HQ HO IXWXUR GHQ
UHVSXHVWD RSRUWXQD ODV SHWLFLRQHV TXH SRIPBIVFUSYRVWREYD 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 GHODUJR GHODxR  SRU FXHVWLYQ GH FRPSBWHQMFLELY HQ HVWD &RPLVLYQ OD TXHMD
GH ORV & & 56) -60 0-60 \ 06) PDQLIHVWDQGR VXLQFRQIRUPLGDG HQ FRQWUD GH ODV
DXWRULGDGHV DUULED LQGLFDGDV SRU 'HWHQFKY® SHESMWRULBDEE 9LRODFLYQ HQ ODWHULD
GH &RPSHWHQFLD \ ([LJHQFLD VLQ )XQGDPHQWDFLYQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TRE FRQMBHGXMHQWH GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH HO 3UHVLGHQWH 0XQLFLSDOX6H BRIRLFEN 6XQLFLSDOHV GH 5tR
/DIDUWRYV WUDQVJUHGLHURQ ORV DUWFXOR®D &RQ\VGH. WXFLYQ *HQHUDO GH OD 5HS~EOLFI
GHO 3DFWR ,QWHUQDFLRQDO GH 'HUHFKRYV &LYLOHE N IRDERFPRIQFLYQ $PHULFDQD GH
ORV GH ORV 'HUHFKRV +XPDQRV $VLPLVPR HQ HO SXWRQWHOQN UHODFLYQ GLUHFWD FRQ ¢
YLRODFLYQ D GHUHFKRV KXPDQRV ORV DUWIFXORQ , \ @A /H\ 2UJIQLFD GH ORV
OXQLFLSLRV GHO (VWDGR GH <XFDWiQ SRU OR TXBNJGVSHAQMLE \ HQFDUFHODPLHQWR GHC
VHXRU 56) UHVXOWDURQ FRQWUDULDV D GHYMFBERVARYVDHWRFWRY HQ 9LRODFLYQ *UDYH \
'LUHFWD D VXV 'HUHFKRV +XPDQRV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UBVROXRLYERPHQUY DO FDELOGR GHO +
$\XQWDPLHQWR GH 5tR ODJDUWRYV *QRWLILFDU QHIDSHDODFHHBRY TXH VH GHVHPSHXDQ
HQ HVH PXQLFLSLR TXH ODV VDQFLRQHV SUHYLVVERVIHEPBGRDSRHIHOORY \ HO 3UHVLGHQWH
OXQLFLSDO HQ IHFKD FLQFR GH HQHUR GHO DxR GFBXFIBHIGRVHQRU DSOLFDFLYQ SDUD UHJXOD
VX DFWLYLGDG WXUtVWLFD HODERUDU SURPXOUBJOSXEDMROGHKRYXULVPR HQ HO TXH VH
UHJXOH H[SUHVDPHQWH OD DFWLYLGDG GH ORV ODQRRBORSDGH \MRBDU ODV PHGLGDV
QHFHVDULDV SDUD DGHFXDU ODV LQVWDODFLRQHEOGFDODRADRIER $1Q FRQVLGHUDFLYQ ORV
DVSHFWRYV PtQLPRV FRQWHQLGRYV HQ HVWD UHVROXRVYyGHE@UMWAXOR GH OD OH\ GH OD
&2'+(< SURFHGHU D OD UHSDUDFLyQ GH GDxRV \ SHUMXLRGDGRV DO VHxRU 56)
FRQVLVWHQWH HQ LQGHPQL]DFLYQ HTXLYDOHQWHDODULRRRIRBWGIHQWH HQ HO (VWDGR’

$0 SUHVLGHQWH PXQLFLSDO VH UHFRPHQGY GRFXPRINEROLGIDGHISRXH LQFXUULHURQ OR\
VHXRUHV 5 < 4 -5 (& \- 0 / 2 3ROLFtDV OXQLFLSDOHV \ FRQ IXQGDPHQWR HQ ORV
DUWtFXORV IUDFFLRQHV, ,,\9 IUDFFLRQ#YY,, GH OD /H\ GH 5HVSRQVDELOLGDGHV GH
ORV 6HUYLGRUHV 3~EOLFRV GHO (VWDGR GH <XFDRHQWIREQXQRV DUWtFXORV IUDFFLYQ ,,,

\ GH OD OH\ GH OD &2'+(< UHPtWDVH DO + &RQBRUBINO (VWDGR XQ LQIRUPH HVSHFLDO HQ HO
TXH VH DGMXQWH FRSLD FHUWLILFDGD GHO H[SHGMX@WMHTREWHHIHFWRY GH TXH VH
GRFXPHQWH OD UHVSRQVDELOLGDG HQ TXH LQFXUVICHBRQ\QRV ¥/ $xRUHVLGHQWH
OXQLFLSDO \ 5HILGRU GH 6DOXG GH 5tR /DIDUWRYV \ \BDYSMJKHRDHV HVWDEOHFLGDV HQ OD OF
RUJIQLFD GH ORV PXQLFLSLRV \ GH UHVSRQVDELOLGD®HYREH\OBRVEEHFRYV GHO (VWDGR GH
<XFDWiQ WRPDQGR HQ FRQVLGHUDFLYQ TXH HO SUVRMURMUHERFLRQHV VRVOD\DQGR ODV
IXQFLRQHV TXH HO SULPHU RUGHQDPLHQWR OHJDGNEL GBRUBD VORVWIFXOR  IUDFFLYQ ,
LQFLVR E \ TXH HO VHIXQGR UHVSRQVDEOH RUGHRQIXQRPRIMXFEDPHQWR DOJXQR TXH VH
SULYDUD GH OD OLEHUWDG DO VHxRU 56) LQFXURIPDBAR BEMHYVRDDFLYQ JUDYH \ GLUHFWD D
VXV GHUHFKRV KXPDQRYV \ DFWXDOL]DQGR ORV VEDHANGRY HQWD DUWIFXOR  GH OD FLWDGE
OH\ RUJIQLFD GH ORV PXQLFLSLRV GHO HVWDGR GHIXQEDRHDWRPIQ ORV DUWIFXORV
IUDFFLYQ ,,, \ GH OD OH\ GH OD &2'+(< SURFpGIVBHQXQFLDU DQWH OD 3URFXUDGXUtD
*HQHUDO GH -XVWLFLD GHO (VWDGR ORV KHFKRV FRRHWRIGRY)SRBARS5 < 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 FRHPB@D] PDQLIHVWY TXH DFHSWDED OD
UHFRPHQGDFLYQ

358(%%$6 (Q IHFKD GHHQHUR GHO  VH UHFLEH RRFLQ Q~PHUR HO FXDO GLFH 3HVWDQGR HC
DXGLHQFLD SXEOLFD HO & 0 3 0 3UHVLGHQWH OXRRACSDOWRY <XFDWIQ HQ UHXQLyQ
FRQ ORV UHSUHVHQWDQWHV GH ORV JUXSRV GH QIRYFDFEMIDV)GEVWLFD \ SHUVRQDV TXH OR
WUDEDMDQ SRU VX FXHQWD VH WRPy HO DFXHWGGIDQRWWRILVPR \ HVYSHUDUORY HQ VX FDVH
GH LQIRUPDFLYQ R HQ VX PXHOOH \ TXH GH QRFKH{\HSURKEU DO WXULVPR SXHGHQ
SHUPDQHFHU HQ VXV FDVHWDV GH LQIRUPDFLYQ SRV TRUSUNEGH FRUUHWHDQGR DO WXULVI
VH OHV LPSRQGUi ORV PLVPRV FDVWLJRV VLQ GLVWIGRALYBIFRPRIBDQ FXDQGR FRPHWHQ
DOJ~Q HUURU \ QR HVWpQ HFKDQGR FXOSD DO 3UFRAGEHIMWB TXH VRQ HOORV PLVPRV
TXLHQHV QR FXPSOHQ FRQ OR DFRUGDGR \D TXH H® GpLFR\MDVEHHVLGHQFLD HV TXH VH
WUDEDMH D IDYRU GH OD FRPXQLGDG \ VH WUDEDIQH[RQLERY KFRGDV (VWH RUJDQLVPR
UHFLEH HQ IHFKD GH DEULO GH  VXVFULWR SRGHHDABUBXQLFLSDO GH 5tR /DJDUWRV
<XFDWiQ HQ IHFKD GH PDUJR GHO DxR HQ FXU\I® REGHLRQD TXH FRQ OD ILQDOLGDG GH
UHVROYHU HVWD VLWXDFLyQ OHJDO FRQ UHODFLFQyR GRBHERAHRLGN.GD SRU OD + &RPLVLYQ
GH 'HUHFKRV +XPDQRV GHO (VWDGR GH <XFDWIQ kXQWDPLMQWR 0XQLFLSDO HQ IHFKD
YHLQWLQXHYH GH PDUJR GHO DxR HQ FXUVR SRU PHGLFOGHISRIERQ HO Q~PHUR

30 OH QRWLILFy DO TXHMRVR VHxRU 5 6 ) SDWDVH DSHUVRQDUD HVH PLVPR GtD D ODV
TXLQFH KRUDV FRQ WUHLQWD PLQXWRYV HQ HO OBRBDORDRIIREXSDSID GH HVWH PXQLFLSLR HQ
HO 'HSDUWDPHQWR -XUtGLFR FRQ OD ILQDOLGDG GHHF®SEQGHRY@ID FLWDGD UHODWLYD D
OD LQGHPQL]DFLYQ SDUD OD UHSDUDFLYQ GH GDxRFD\BHROIDGRYAYGD SHUVRQD GHO FLWDGR
TXHMRVR QR RPLWR PDQLIHVWDU TXH HO RILFLRFBUEBBR IERQAHPOQ~PHUR 30

IXH HQWUHJDGR GH PDQHUD SHUVRQDO DO TXHMFRIRHQJPIEYERGR TXH OD ILUPD TXH REUD

HQ GLFKR RILFLR GH QRWLILFDFLyQ FRUUHVSRQGHE GHGRERNIDERDGR’

3RU RILFLR Q~PHUR &(< GH IHFKD GRFH GH IHEB GHO DxR GRV PLO WUHV LQIRUPD HO 'LS
$ERJDGR 5 * / 3UHVLGHQWH GH OD *UDQ &RPLVLYQRRBIJHVR GHO (VWDGR TXH HQ
FRQWHVWDFLYQ D OR VROLFLWDGR HQ HO SXQWHPRHYROXSNE KQ®BHH GH TXHMD Q~PHUR
&+< ,, GH IHFKD YHLQWLGYV GH QRYLHPEUH GRGBBV PLO GRV 30OH LQIRUPDPRV TXH HO

+ &RQJUHVR GHO (VWDGR UHFLELy HO LQIRUPH HVSHEFEMWVBIGREMEPQID \ HYWDUi DO
SHQGLHQWH GH WRGR OR UHODFLRQDGR FRQ OD TXBMNHUGLEOBED F&RYU RWUR ODGR FDEL
SUHFLVDU TXH HO SXQWR VH[WR GH VX UHVROXWLFRMAMHRPOHIDQIRUPH HVSHFLDO VHJ~Q OR
HVWLSXODGR HQ HO DUWtFXOR  SULPHU SiUUBIRDG&RBDVHY@ GH 'HUHFKRVY +XPDQRV GHO
(VWDGR GH GRQGH VH GHVSUHQGH TXH SRU HO RBFHQBIR MBURFHGHU FRPR OR VROLFLWD C
&RPLVLYQ GH 'HUHFKRV +XPDQRV SXHVWR TXH FRQGIQIDR YFASRILU HQ XQD GREOH VDQFLYQ D
XQD PLVPD FRQGXFWD \D TXH H[KRUWD HQ HO OXMQAWR DHYBY DXWRULGDGHV UHFRPHQGDGI
SURFHGDQ HQ FRQVHFXHQFLD \ VDQFLRQHQ D ORV SHOXOFRDERWO SXQWR XQGpFLPR GH

OD TXHMD DQWHV PHQFLRQDGD VH VROLFLWD LQIRUPBRXEFVREHW TXKH VH GHULYHQ GH OD
UHFHSFLYQ GH LQIRUPH HVSHFLDO $0 HIHFWR FDEHOVERIRDIPY BXHHYLVWR HQ pVWH VXSXHVWH
QR WLHQH FDUIFWHU GH XQD UHFRPHQGDFLYQ SRQRRBAEH GH GHVSUHQGHUVH DFWR DOJXQR
GH pVWD VREHUDQID Oi[LPD TXH HVWH + &RQJIUHHHQFOSFOUIFWHU GH UHVSRQVDEOH HQ HC
SURFHGLPLHQWR VHJXLGR SRU HVD &RPLVLYQ GH 'HURSKFIL AXPBSRFR HV VXSHULRU
MHUIUTXLFR VWULFWX VHQVX GH ODV DXWRULGDGHR RYRKELSRIBY SRU HO PRPHQWR D
DFWXDFLyQ DOJXQD GH pVWH + &RQJUHVR SXHVHOOR\WRGWHD XQD FRQWUDYHQFLYQ D O
DXWRQRPtD PXQLFLSDO’

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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([SHGLHQWH ,,,
5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH QRYLHPEUH GHO

&DVR GHO FLXGDGDQR ( 5 2 HQ DJUDYLR GH VX IQRUY PH5 3
$XWRULGDG UHVSRQVDEOH 6HFUHWDUID GH (GXFDBGR) GHO (VW

(O GH PD\R GHO DxR SRU FXHVWLYQ GH FRPSHWHQHMR ELY HQ HVWD FRPLVLYQ OD TXHMD
GHO FLXGDGDQR ( 5 2 HQ DJUDYLR GH VX KLMD PHQRRDQLIHVWDQGR VX LQFRQIRUPLGDG

HQ FRQWUD GH OD DXWRULGDG DUULED LQGLFDGEBY SRYFODSPHYQWWEYOD PHQRU DO VLIXLHQW
FXUVR HVFRODU UHWUDVIQGROD XQ DxR HQ VRREBBMDUUROOR HV

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHOLR&HGUBQRG! GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ODV FLWDGDV DXWRULGBSHMHYXPRRYNRPHODGRY HQ HO DUWIF
z GH OD &RQYHQFLYQ 6REUH ORV 'HUHFKRV GHO 1LABSLRIGBULIREGDG GH OD (GXFDFLYyQ
HVWDEOHFLGR HQ HO DUWtFXOR GH OD /H\ GH (GCMHDERYQHHIBDWIiQ

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLYy OD UNVROXBEIHERPHQGY D OD 6HFUHWDULD GH
(GXFDFLYQ 3~EOLFD *GRFXPHQWDU OD UHVSRQVDEHU@XEHIY OD TLFHQFLDGD 0 GHO & *

& 'LUHFWRUD GHO &HQWUR GH 'HVDUUROOR ,QIDQRR.G-XDIHHWR-REDU &HEDOORV GH
3URJUHVR <XFDWiQ DVt FRPR SURFHGHU D VDEPORIERIER WRQVLGHUDFLYQ OD VLWXDFLYyQ
MXUtGLFD HVWDEOHFLGD HQ HVWD UHVROXFLYQ IQH{VEGEL]QY FIRSFAWQARD HO QLYHO LQLFL
SUHHVFRODU SHUPLWLHQGR TXH WRGRV DTXHOORGPEYRO-HUFKPD D OD PtQLPD SDUD
SDVDU DO JUDGR HVFRODU VLIXLHQWH VHDQ HYBFOSDERSDEYWXVLFDY FRIQRVFLWLYDV
DIHFWLYDV \ VRFLDOHV D ILQ GH FRPSUREDU VX/IUREDGR GHD VX FDVR SXHGDQ FXUVDU HO
JUDGR LQPHGLDWR VXSHULRU QRWLILFDU D ORMR@LEMHBWBRW\GBHEHVDUUROOR LQIDQWLC
HVWDGR HO FRQWHQLGR GH OD SUHVHQWH UH\GRDEV\EDURMWH)XSHQ FDEDO FXPSOLPLHQWR
D OD PLVPD WRPDU ODV PHGLGDV HVFRODUHV QHFHYDODDRHEIRUD/T* 5 3 VHD
HYDOXDGD GH LQPHGLDWR D ILQ GH GHWHUPLQDU \QWHRQSMASH PEPRUSRUDUVH DO WHUFH
JUDGR GH SUHHVFRODU VLQ GHPpULWR GH VX DS URSKFEXIPLRIGRUD TXH SXHGD VROLFLWDU H
HO DxR HVFRODU GRV PLO WUHV GRV PLO FXDWURODHEXARALSE) $OLPDULD HQ WpUPLQRYV GH(
DUWtFXOR 7 GHO DFXHUGR GRVFLHQWRY QXHYHXSEEDUER®RHAMPA GH OD IHGHUDFLYQ HO WL
GH PDUJR GH PLO QRYHFLHQWRV QRYHQWD \ VHL\SRQWWENIVIER ORV SDGUHV R WXWRUH
DFHUFD GHO SURFHGLPLHQWR DGPLQLVWUDWLYR URHADOBNAHYEWRSIHQ FDVR GH TXH \D
QR IXHUD SRVLEOH TXH OD PHQRU DIHFWDGD UHBXRHGEEBUWHGFWHUPLQDUVH OD IRUPD HQ
TXH SXHGH UHFLELU LQVWUXFFLYQ DGHFXDGD SDUID QRGBHOREMHIFKR D OD HGXFDFLYQ TXH
OH FRUUHVSRQGH’

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH GLFLHPEUH GH  VH UHELy HO RILFLR Q~PHUR SRU

PHGLR GHO FXDO OD $ERJDGD 0 , & & 'LUHFWRUBHXARG@(BOLQIRUPY D HVYWH RUJDQLVPR

STXH UHVSHFWR D OD SULPHUD UHFRPHQGDFLYQ ®MREHANUEHDTID UHVSRQVDELOLGDG GH O
OLFHQFLDGD 0DUtD GHO &DUPHQ *DUFtD &DVWUR &GL DHFWWRUEDSHROVH OH LPSRQGUi OD
VDQFLYQ TXH FRUUHVSRQGD HQ FXDQWR D OD ¥HIXQGHEFRRHQGDFLYQ PHGLDQWH GHFUHWR
SXEOLFDGR HO GH QRYLHPEUH ~OWLPR HQ HO GLDHIGHERFLED\GHISDREY OD DGLFLYQ DO
DUWIFXOR ? FRQVWLWXFLRQDO TXH HVWDEOHFH \(HREBXFIFRRCSBUMHY GH OD HGXFDFLYQ
EiVLFD REOLJIDWRULD FRQ PRWLYR GH HVWR ODHGEEISBERIDWEHEHUIi DMXVWDUVH WRPDQC
OD HGDG PtQLPD REOLJDWRULD SDUD FXUVDU OD SDLHFRIHD BPXIBEGRIFLEXEOLFDGR HQ HO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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GLDULR RILFLDO GH OD IHGHUDFLYQ HO GH PDWR@&H YH] TXH ORV RUGHQDPLHQWRYV FLWDGR!
VRQ GH FDUIFWHU REOLJDWRULR OD DFWXDFLYQUGEHHVDXYMAMBIVID OR GLVSXHVWR HQ OR
PLVPRV 6LQ HPEDUJR VH LQVWUXLUi D ORV GLUHR\VROIBHGHIORMGR D WUDYpV GH OD
GLUHFFLYQ GH HGXFDFLYQ SUHHVFRODU SDUD TXHODGHWRWY SDEGIUHY GH IDPLOLD TXH VH
IRUPXOH SRU HVFULWR VH OHV GH UHVSXHVWD GFD O RINGDFIRQ FRQ OD FXDUWD
UHFRPHQGDFLYQ VH GLFWDUIQ ODV PHGLGDV QHFHNDMHLBVFRFHEDTX OD HYDOXDFLYQ GH OD
PHQRU / * 5 3 D ILQ GH XELFDUOD HQ HO JUDWRJHWHRFRUUHVSRQGD \ D WDO HIHFWR VH
UHDOL]DUi D ORV SDGUHV GH OD PHQRU OD QRWRQERHQWIHRUUHVS

358(%$6 (Q IHFKD GH GLFLHPEUH GHO  VH UHFLEHFER 6('-  HO FXDO GLFH SRU
OD SUHVHQWH \ HQ UHODFLyQ D OD TXHMD TXH VSHGHHGWH BO+H
LQWHUSXHVWD SRU HO VHxRU ( 5 2 \ FXPSOLHQGRFRREQEDFLRQHV FRQWHQLGDV HQ OD
UHVROXFLyQ GHO GH QRYLHPEUH GH  HQ HO SOBIRBRERIPFHRPXQLFR OR VLIXLHQWH
UHVSHFWR D OD SULPHUD UHFRPHQGDFLYQ OH LQIRDERRIX® \BQIOLVLY GHO H[SHGLHQWH \
WRPDQGR HQ FXHQWD TXH OD /LF 0 GHO & * &UCLGHEVERIQWUR GH 'HVDUUROOR ,QIDQWLO 1R
3.XOLD (VFREDU &HYDOORV’ GH 3URJUHVR <XFDVRSODRQGR DRV FULWHULRYV HVYWDEOHFLGRV
OD 'LUHFFLYQ GH (GXFDFLYQ LQLFLDO \ SUHHVFRODLSEFQDGPDORWBOXPQRYV GH HVH QLYHO
HVFRODU VH GHWHUPLQD TXH QR H[LVWH UHVSRGVDEGDG G 68 GRDQWR D OD VHIXQGD
\ WHUFHUD UHFRPHQGDFLYQ HO 'HFUHWR 3UHVLGR®KLEO SREQRFDG-LDO GH OD )HGHUDFLYQ
GH IHFKD GH DJRVWR GH  LQGLFD TXH OD 'LUHRBI@DO GH (GXFDFLyQ 3UHHVFRODU VH
HQFXHQWUD IDFXOWDGD SDUD QRUPDU ORV VHUYMH.RW HGXEBWOQYRORY QLXRV GHVGH VX
QDFLPLHQWR KDVWD ORV DxRV GH HGDG HQWLRHRWWERXFBMILYRYV VH HQFXHQWUDQ OR!
FHQWURV GH GHVDUUROOR LQIDQWLO TXH DWLBSHD QKRR GHVHYV GH HGDG \ ORV
MDUGLQHV GH QLXRV TXH LPSDUWHQ HGXFDFLYQ SUWHBHFRGDUDRRYLGYH HGDG VLQ
HPEDUJR HQ HO (VWDGR GH <XFDWiQ GHVGH HOGPWVR HVFR FRPHQ]y D GDU
DWHQFLYQ D QLXRV GH DxRV GH HGDG HQ ORV NIDWYLERQ RIOFILQ GH UHJXODUL]DU HVWE
VLWXDFLYQ OD GLUHFFLyQ GH HGXFDFLYQ LQLFLDCOHCSBHW\GHRUBBVWHEPEUH GH  JLUR
XQD FLUFXODU FX\D FRSLD OH DGMXQWR PHGLDQWB SHDOROPR DGVFULWR D GLFKD
'LUHFFLyQ OD IRUPD GH RUJDQL]DU ORV JUDGRVRHVABDBHMVISILQ GH DSHIJDUVH D ORV
UHTXLVLWRV GH ORV DxRV FXPSOLGRV DO GH VHSWIHREDH BDUBU JUDGR GH SULPDULD
SRU RWUD SDUWH \ DWHQGLHQGR VX UHFRPHQGIFAMGRIGRE/RIMFLR FLUFXODU QR 6('(,3
GHO GHGLFLHPEUHGH  FX\D FRSLD OH DGMM@AMR.QVWUX\H D ORV UHVSRQVDEOHV GH OF
&(1',6 SDUD TXH D WRGD SHWLFLyQ TXH IRUPXOHQ/@RYVIBPBIHD UHFLEDQ XQD UHVSXHVWD SRU
HVFULWR D ILQ GH FXPSOLU FRQ OR HVWDEOHFLGRRIQMQ WYRAIFYD® HQ FXDQWR D OD FXDU
UHFRPHQGDFLYQ HV LPSRUWDQWH VHXDODUOH TRHQMDEBRWREH@GBRYUUROOR LQIDQWLO FRPR
ORV FHQWURV SUHHVFRODUHV OD HYDOXDFLyQ TXFRORBHD@AY SFODQFHV GH ORV QLXRV \
ODV QLXDV HV SHUPDQHQWH \ FXDOLWDWLYD \ HO QQ\REVXPMOQRIRQHVXH VH UHJILVWUD \
SHUPLWH REWHQHU XQ SHUILO WDQWR LQGLYLGXDO/IRRAR GHXSOWHFKMBHQWH SDUD VX
DWHQFLYQ HQ HO VLIXLHQWH JUDGR HVFRODU FRERPRWISIRIFENRHVHYLVDU HO SURFHVR
FRUUHVSRQGLHQWH D OD PHQRU / * 5 3 D IL@IEDGHWRHIXH SURFHGD GH DFXHUGR D VX
UHFRPHQGDFLYQ SDUD OR FXDO PHGLDQWH RILFLRY L@MINYEHEED ORV SDGUHV GH OD PHQRL
FLWDGD D HIHFWR GH TXH HO GtD GH HQHUR GR®ISVYJUPR® FRPSDUHFHU DQWH OD 'LUHFFLYQ
GH (GXFDFLyQ LQLFLDO \ SUHHVFRODU FRQ HO REMHWK BFLGBIIHQERQIMU GH VX KLMD’

$GMXQWR 5HPLWH FRSLD GHO LQIRUPH FRUUHVSRQEERQMPHGEH(@UFOIALYQ LQLFLDO \
SUHHVFRODU FRQWHQLGR HQ HORILFLR  ,,, GROFREWLHQWHV

&803/,'$ 6,

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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([SHGLHQWH ,,,
5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH GLFLHPEUH GHO

&DVR GH OD FLXGDGDQD, < * 6

$XWRULGDG UHVSRQVDEOH 6HFUHWDUID GH 3URWGFELEYRIOMGRU *HQHUDO GH
-XVWLFLD DPEDV GHO (VWDGR

(O GH DEULO GHO DxR SRU FXHVWLYQ GH FRPSHWHBEEDy HQ HVWD &RPLVLYQ OD TXHMD
GH OD FLXGDGDQD, < * 6 PDQLIHVWDQGR VX LOQERGRBROBVUD GH ODV DXWRULGDGHYV DUUL
LQGLFDGDV SRU HO IDOOHFLPLHQWR GH VX KLMD H@BDBIBHROFABEOLPEH 3URWHFFLYQ \
9LDOLGDG GHO (VWDGR

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHOLR@HGUBQR®! GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH OD 6HFUHWDUtD GH 3DRWEIPELY@DY3URFXUDGXUtD *HQHUDO GH
-XVWLFLD DPEDV GHO (VWDGR LQFXUULHURQ HQ BB ¥IFFODEHHFKRY ORV KXPDQRV GH OD
TXHMRVD \ GH OD DJUDYLDGD FRQVLVWHQWHY HQNXQBURWMRRALW) D OD SHUVRQD GH OD
RFFLVD ,QGHELGD 3UHVWDFLYQ GH 6HUYLFLR 3~EOUEBDBMYOFROROD 3URFXUDFLYQ GH
-XVWLFLD

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHVYRONELYID UKXVSMAWUHFRPHQGY DO
6HFUHWDULR GH 3URWHFFLYQ \ 9LDOLGDG 3*GRFXFR@EDOLCD®HNERD TXH LQFXUULHURQ OF
SROLFtDV TXH GHWXYLHURQ D OD RFFLVD \ HO PpGLAXHGODXDWECOBLY SURFHGD D
VDQFLRQDUORYV \ HMHU]D ODV DFFLRQHV QHFHVDUWUBY 8pGLOFDXEGHHOD GHSHQGHQFLD D VX
FDUJR FXHQWH FRQ SHUVRQDO IHPHQLQR FDSDFLWDSHQGHEXHGDV SHUVRQDV GH GLFKR
JpQHUR" \ DO 3URFXUDGRU *HQHUDO GH -XVWLFLBQGY GBRIFARFQWDU OD UHVSRQVDELOLGDC
HQ OD TXH LQFXUULHURQ ORV IXQFLRQDULRV DAGDFDWIRQFEBRPUORYV DVt FRPR WDPELpPQ
JLUDU VXV LQVWUXFFLRQHV SDUD TXH FHVH OD GHLOQRQF{UHUBD DRV VHUYLGRUHV S~EOLF!
UHVSRQVDEOHV

6(*8,0,(172
$&(37$'$ 6L

(Q IHFKD GH HQHUR GH  VH UHFLELY HQ HVWH\RRIDRLFLR VLQ Q~PHUR GH IHFKD GH

HQHUR GHO DxR HQ FXUVR VXVFULWR SRU HO 6IRWHRFDYQRR @AHDGUGDG VXSHULQWHQGHQW

09=)-07 HQFXPSOLPLHQWR D ODV UHFRPHQGBHR@MWSRU HVWD &RPLVLYQ DQH[DQGR
KRMDV GHO VHIXLPLHQWR GH HVWDV

OHGLDQWH RILFLR 1R ;- GH IHFKD GH PD\RGHO HO 3URFXUDGRU LQIRUPy D HVWH
RUJDQLVPR TXH DFHSWDED OD 5HFRPHQGDFLYQ \ TXHHRBRUMRDUID ODV SUXHEDV TXH
DFUHGLWHQ VX FXPSOLPLHQWR

(Q IHFKD GH MXQLR GH  VH HQYLy DO DERJDGR 6 8URFXUDGRU *HQHUDO GH -XVWLFLD
GHO (VWDGR HO RILFLR Q~PHUR 2 4 HQ HO FXDCRUKPDMIEVPR DFRUGY 3VROLFLWDU DO FLWDC
3URFXUDGRU HQYLp HQ XQ WpUPLQR GH GLH] GtBR\QINUXBDEMVDO DFXVH GH UHFLER GHC
SUHVHQWH RFXUVR OD GRFXPHQWDFLYQ QHFHVDDEDERD BXPEBLRLHQWR GH OD UHVROXFLY
GH IHFKD GH GLFLHPEUH GHO DxR

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(Q IHFKD ? GH MXOLR GHO DxR HQ FXUVR HO 3URERQWGRBIEBH® 1R ;-

FRPXQLFy D HVWH RUJDQLVPR 3TXH \D VH KD LQLFLBIGRPHEQBUREHVSHFWLYR D ILQ GH
GRFXPHQWDU OD UHVSRQVDELOLGDG DGPLQLVWUDWY SHQVRDOQEHIQD \GpFLPR RFWDYD
DJHQFLD LQYHVWLIDGRUD GHO PLQLVWHULR S~EOLH®& GIRU@IHGUDBEYQ@H OD LQGDIDWRUL
1R ‘

&803/,'$ 6, 3RU SDUWH GH OD 6HFUHWDUtD GH 3QRQIHKALGDG
12 3RU SDUWH GH OD 3URFXUDGXUtD HHQMWUWREBI® GHO (VWDGR

(SHGLHQWH .,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH GLFLHPEUH GHO

&DVR GH OD FLXGDGDQD $ + & HQ DJUDYLR GH&/X KLMD
$XWRULGDG UHVSRQVDEOH 3URFXUDGXUtD *HQHUDGBE (XWBIER.D

(O GH RFWXEUH GHO DxR  SRU FXHVWLYQ GH GRESNWHRIHFLELY HQ HVWD FRPLVLYQ OD
TXHMD GH OD FLXGDGDQD $ + & HQ DJUDYLR GH ¥XRQOIDHYWDQGR VX LQFRQIRUPLGDG HQ
FRQWUD GH OD DXWRULGDG DUULED LQGLFDGD SRLGSFHGDIMOQHIDFLYQ GH -XVWLFLD \
'LODFLyQ HQ OD 3URFXUDFLYQ GH -XVWLFLD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX© RERHELHMVH GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV IXQFLRQDULRYV GHSSIQRIEKINVERUEHBQHUDO GH -XVWLFLD GHO
(VWDGR YXOQHUDURQ ORV SULQFLSLRV &RQVWLWXRYRIDORY BEQYMDIORE DSDUWDGR % \
GH OD &RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRQBYLGRVGIHRERVHOH LPSDUWLFLYQ GH
-XVWLFLD SURQWD \ H[SHGLWD \ FRQFXOFDQGR ORVDGHLAYAKRY EMHU DWHQGLGD MXUtGLFI
PHGLFD \ SVLFROYJLFDPHQWH YXOQHUDQGR GH HDWIVFNQRUD GHDOD /H\ GH OD &RPLVLYQ
GH 'HUHFKRV KXPDQRV GHO HVWDGR GH <XFDWISRUXQUIDXBR YXOQHUDEOH DVt FRPR ORV
DUWtFXORV 7\ GH OD &RQYHQFLYQ VREUH ORVHEUBIERRY G

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHWRUNFUHBRREQEY DO 3URFXUDGRU
*HQHUDO GH -XVWLFLD JLUH VXV LQVWUXFFLRQBWD YP\GBARMSURFHGLPLHQWR H LQVWDQF!
UHVSHFWLYDV GRFXPHQWH OD UHVSRQVDELOLGDGMHQRKHQ@HIUDQMI GH ODV DIHQFLDV
GpPFLPR VH[WD \ YLIpVLPR SULPHUD LQYHVWLJDGRUDGMHXY BULBFRRQHY SUHYLDV D ILQ GH
DSOLFDU ODV VDQFLRQHV DGPLQLVWUDWLYDV \ WRPIBHVODVDRHSDGDVTRH OD DJIHQFLD
HVSHFLDOL]DGD HQ GHOLWRV VH[XDOHV SURFHGBHELGIWHIUPD G DYHULIJXDFLYQ SUHYLD

«  \SRU ~OWLPR TXH DGRSWH ODV PHGLGDV DE&PMILYDY SDUD TXH ODV DIJHQFLDV TXH QR
VH HQFXHQWUDQ HQ OD MXULVGLFFLYQ GH OD FLXBBF.BaHYGIEDXQFEDY R TXHUHOODV TXH
LPSOLTXHQ GHOLWRY VH[XDOHV UHVSHWDQGR HQWRGREREMNQNWRVDEOHFLGDV HQ DSDUWDC
% GHO DUWtFXOR FRQVWLWXFLRQDO

6(*8,0,(172

$&(37$'$ 1R (Q IHFKD GH GLFLHPEUH GH  VH UHHRELy HQ HVWH RUJDQLVPR HO RILFLR
Q~PHUR ; - PHGLDQWH HO FXDO HO SURFXUDGRUDIBI GH MXVWLFLD GHO HVWDGR LQIRU
TXH QR VH DFHSWDQ ODV UHFRPHQGDFLRQHYV « } *\B TXH FRQVLGHUD TXH QR H[LVWH

SRU SDUWH GH VHUYLGRUHV S~EOLFRV GH HVD IGD/VIROXFy@QLQRY 'HUHFKRY +XPDQRV
GH OD VHXRUD $ + & QL GH OD DJUDYLDGD \D TREDMDHHQLQI~Q PRPHQWR VH QHJy D
UHFLELU VX GHQXQFLD VLQR TXH VLPSOHPHQWH \¥H@FRGLHOBASBT OD QDWXUDOH]D GH VX

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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GHQXQFLD D OD DIJHQFLD HVSHFLDOL]DGD SRU ORVINEKRGOKRHIINIHSDUDEOH SDUD OD YtFWLIF
< SRU OR TXH UHVSHFWD DO SHUVRQDO TXH LQWHNIURYCERIBBIHHIDD LQYHVWLIDGRUD QR
GXGD GH VX FDSDFLGDG SRU OR WDQWR QR KD &RJBURFHGLPFLBOWR HQ FRQWUD GH ORV
VHUYLGRUHV LQYROXFUDGRV \ PXFKR PHQRV FRQVBBDNE GELIXERMRQHYV SUHYLDV

(O GtD GH HQHUR GHO DxR GRV PLO WUHV OD TXMRIRDNVOWWWS &RPLVLYQ HO 5HFXUVR GH
,PSXJQDFLYQ HQ FRQWUD GH ,QIRUPDFLYQ 'HILQLWEHS@BFIR$GH OD 5HFRPHQGDFLYQ
HPLWLGD SRU HVWH 2UJDQLVPR DO 3URFXUDGRU HRQPIGBIO GHVRGR

OHGLDQWH 2ILFLR 2 4 GH IHFKD GH HQHUR GIBXR HQ FXUVR VH HQYLy D OD &RPLVLYQ
1DFLRQDO GH 'HUHFKRV +XPDQRV HO H[SHGLHQWH RUKXHNRUDGFRQD/XV UHVSHFWLYRV
DQH[RV SRU PRWLYR GHO UHFXUVR GH ,PSXJQDFEXQR XH LQWHU

(QIHFKD GHDEULO GH HVWH RUJDQLVPR UREEERMRIHUR ; - VXVFULWR SRU

HO 3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWD&R $ERIPEBO GLFH SRU HVWH PHGLR

\ GH PDQHUD UHVSHWXRVD OH FRPXQLFR TXH GH¥&ML.&HJDH OD UHVROXFLYyQ GH HVD
&RPLVLYQ GHIHQVRUD GH ORV 'HUHFKRV +XPDQRV GKHHBEKBLHPEUH GHO \ HQ
DWHQFLyQ D ORV DOWRY LQWHUHVHV TXH HQ PEBWHKRD@E/IFBREXOHYD OD PLVPD KDJR GH
VX FRQRFLPLHQWR TXH VH $FHSWD OD 5HFRPHQGDBEH)D MMWE RXWRULGDG

358(%%$6 VH UHFLEH RILFLR Q~PHUR ; 3*-
'H IHFKD GH DEULO GHO VXVFULWR SRU HORURAQHDBO GH -XVWLFLD GHO (VWDGR HQ HC
FXDO GD FXPSOLPLHQWR GH OD UHFRPHQGDFLYQ HRWWDGD/FRU HVWH

(SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH GLFLHPEUH GHO

&DVR GHO FLXGDGDQR * 2 &

$XWRULGDG UHVSRQVDEOH 3ROLFtD 0XQLFLSDO GHFPASENCEYRFXUDGXUtD *HQHUDO GH
-XVWLFLD GHO (VWDGR

(O GH GLFLHPEUH GHO DxR SRU FXHVWLYQ GMVARIFED VH UHFLELY HQ HVWD &RPLVLYQ OD
TXHMD GHO FLXGDGDQR * 2 & PDQLIHVWDQGR VXDQFRQIRRPW&D GH OD SULPHUD DXWRULGD
DUULED LQGLFDGD SRU /HVLRQHV \ 5SHWHQFLyQ ,0HIJDO

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TRO FRQMBHGXMQWH GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH HO SURFHGHU GHO SROLRIDESB REDVLRQDGR ODV OHVLRQHYV D«
FLXGDGDQR * 2 & &RQVWLWX\y XQD 9LRODFLYQ *UDWID \D'LVKIF 'HUHFKRV +XPDQRV
HVSHFtILFDPHQWH ORV WXWHODGRV SRU ORV DUBHFRORYRQVWLWXFLYQ *HQHUDO GH OD
5HS~EOLFD  GHO 3DFWR ,QWHUQDFLRQDO GH 'HUHFMRWAELFRUH GH OD &RQYHQFLYQ
$PHULFDQD VREUH 'HUHFKRV +XPDQRV \ 7 GHO &yGLQBXFERSDUD )XQFLRQDULRV GH KDFHU
FXPSOLU OD /H\ (Q HO PLVPR VHQWLGR VH SURQXQFLyy&VYD GRFEVWPLQDU OD VLWXDFLYQ
SURYRFDGD SRU ORV VHUYLGRUHV S~EOLFRV GB GHIQBURFXGPGXVWLFLD GHO (VWDGR SXHV
GHMDURQ D OD YtFWLPD GH XQ LOtFLWR HQ REYLRGWMWOGR G IKPEHU SURFXUDGR MXVWLFL
GH PDQHUD SURQWD \ H[SHGLWD GH FRQIRUPLGEG®FRREGERIGRVODUWIFXORV  DSDUWDGR % \
GH OD &RQVWLWXFLYQ *HQHUDO GH OD 5HS~EOLFD’

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(VWD &RPLVLYQ HPLWLy UHFRPHQGDFLRQHV DO &DELOGR GH THSDNMEDQXEDWIQ D

HIHFWR GH TXH 3GRFXPHQWH OD UHVSRQVDELOLGDEHEOTSRAIEEX LQYROXFUDGR \ OH DSOLF
OD VDQFLYQ FRUUHVSRQGLHQWH SURFHGHU D GIDKRISDSIBEMX)EHRY FDXVDGRYV DO TXHMRVR
\ WRPH ODV PHGLGDV SUHYHQWLYDV SDUD TXH \RVADSDFSRNHIROLFDFRV $0 3URFXUDGRU
*HQHUDO GH -XVWLFLD VH UHFRPHQGY 3GRFXPHQ@VYREODLEBESIRQ TXH LQFXUULHURQ OR\
IXQFLRQDULRV LQYROXFUDGRYV HQ HO SUHVHQWHIDVEQWRRHREHNOQHFHVDULDY SDUD TXH
PVWRYV QR VLIDQ YLRODQGR ORV GHUHFKRV KXPDQRRQROXNRAMRY/RQ WLHPSR UDJRQDEOH
OD DYHULJXDFLyQ SUHYLD’

6(*8,0,(172

$&(37$'$ 1R (Q IHFKD GH HQHUR GHO DxR  VH WHFLELy HO RILFLR Q~PHUR ; -

PHGLDQWH HO FXDO HO 3URFXUDGRU *HQHUDO GH GR/UQIRLIPEBGXMIDRUIDQLVPR OD QR

DFHSWDFLYQ GH ODV UHFRPHQGDFLRQHV « « \ »

(Q IHFKD ~GH HQHUR GHO DxR  HO TXHMRVR LQWEUWSKWRWH 2UJDQLVPR (VWDWDO HO

5HFXUVR GH ,PSXJQDFLYQ HQ FRQWUD GH OD LQIRURDMIGBHIDQIR $FHSWDFLYQ GH OD

5HFRPHQGDFLYQ HQ FRQWUD GH IXQFLRQDULRV S~E@WRV GHSHOGEMQWDPLHQWR GH

7HSDNDQ <XFDWiQ \ GHO 3URFXUDGRU *HQHUDCGHD-XWWAEGERDPRWLYR SRU HO FXDO HQ IHFKD
GH HQHUR GHO DxR HQ FXUVR VH HQYLy D OD &RRRAYTEHDBRY 'HUHFKRY +XPDQRV SDUD

HO WUIPLWH FRUUHVSRQGLHQWH

(Q IHFKD GH MXOLR GHO DxR  HVWH 2UJDQLVPR OHHELELR~PHUR  GH IHFKD

GH PLVPR PHV \ DxR PHGLDQWH HO FXDO OD &RPLVL@EH IMRVRQIFKRY +XPDQRV HQYLy OD

5HFRPHQGDFLYQ Q~PHUR GLULJLGD DO *REHUQ@RDGRIDD OD 3UHVLGHQWD 0XQLFLSDO

GH 7HSDNIQ <XFDWIiQ D HIHFWR GH TXH VH DFMSW#UFLPRY OD UHFRPHQGDFLYQ HPLWLGD H
GH GLFLHPEUH GHO  SRU OD &RPLVLyQ (VWDWDKRSYHXRIMFRY GHQWUR GHO H[SHGLHQWH

GH TXHMD &'+<

([SHGLHQWH ,,,

5HFRPHQGDFLYQ \ 1R 5HVSRQVDELOLGDG

)HFKD GHO GRFXPHQWR  GH HQHUR GH

&DVRGHORV & & 6& <-$(3 <-'(-(&

$XWRULGDG UHVSRQVDEOH 3UHVLGHQWH \ 3ROLFENVOGBIEGIDQW~Q <XFDWiQ

(O GH MXOLR GHO DxR  SRU FXHVWLYQ GH FRPEHWHELFEIY HQ HVWD &RPLVLYQ OD TXHMD
GHORV && 6& <-$ (3 <-'(-(& HQ DJUDYLR SURSLR\ GHO & /60 SRU SUHVXQWDV
YLRODFLRQHV D VXV GHUHFKRV KXPDQRV KHFKRV RGHDOPSXWBLGHQWH \ SROLFtDV
PXQLFLSDOHV GH 'JLG]DQW~Q <XFDWiQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TR FRQMBEGKMMVH GH TXHMD HVWH
2UJDQLVPR GHWHUPLQyY TXH ORV SROLFDV PXQLFLSDAOHRQQRQLOFARY YLRODWRULRV GH
GHUHFKRYV KXPDQRYV HQ DJUDYLR GH ORV TXHMRVRVSBUBDA LIBBRSHQFLY TXH HO 3UHVLGHQWH
OXQLFLSDO FRQFXOFy ORV GHUHFKRY KXPDQRV GH ORV GUIMBROBPGRYH UHFXUVRV S~EOLFRV
SDUD DVXQWRY SDUWLFXODUHV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRRHDGDAEXQO VH UHFRPHQGY DO

FDELOGR GH ']LG]IDQW~Q 3GRFXPHQWDU OD UHVSRQ¥DEQEXGDG/ Y BUHVLGHQWH 0XQLFLSDC

OLIXHO EQJHO =DOGtYDU )ORUHV DO KDEHU XWLOL]BBROD HOHRBIGVEDLFD 0XQLFLSDO SDUD

XQ DVXQWR GH VX LQWHUpV SDUWLFXODU HQ FROYWUBXEDER/A@QRIUDFFLYQ 9,, GHO DUWFX
GH OD /H\ 2UJIQLFD GH ORV 0XQLFLSLRV GHO (VWIDBR@EH <XF

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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6(*8,0,(172

$&(37$'$ 1R
358(%$6 1R SUHVHQWYy
&803/,'$ 12

(SHGLHQWH

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH HQHUR GH

&DVR GHO & /06

$XWRULGDG UHVSRQVDEOH 3URFXUDGXUtD *HQHUDGBE (XWBIER.D

(O GH MXQLR GHO DxR  SRU FXHVWLYQ GH FRPSHVHHBEEDY HQ HVWD &RPLVLYQ OD TXHMD

GHO & /06 PDQLIHVWDQGR VX LQFRQIRUPLGDG GI§ BR@NMWRULGDG DUULED LQGLFDGD SRU
IDOWD GH LQWHJUDFLYQ \ FRQVLIQDFLYQ GH VXV $8HHIYIXDFLRIAUSXHVWDY DQWH HO
OLQLVWHULR 3~EOLFR GHO )XHUR &RP~Q

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX#DLESHGUEQR® GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV IXQFLRQDULRYV S~E@IGR'GEQEBVIDERWH D VXV H[SHGLHQWHV
LQFXUULHURQ HQ HO LQFXPSOLPLHQWR GH OD IXQmXIqDF+EQIE BKVSMEELD

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRRHRDGDFIXE VH UHFRPHQGY DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGRBGRR}SRIQVDELUOLGDG HQ TXH LQFXUULY H
SHUVRQDO GH ODV DJHQFLDV LQYHVWLJIDGRUDWLQEVWHBH® 3~EOLFR GHO )XHUR &RP~Q TXH
WLHQHQ D VX FDUJR OD LQWHJUDFLYQ GH ODV DYMLURYXERORQRY GUPHURV

« \ + VDQFLRQDU HQ WpUPLQRV GH OD QRDWLYLGDG DSOLFDEOH DO SHUVRQDO GH (
FLWDGDV DJHQFLDV LQYHVWLIDGRUDV TXH WLHQBQHDIEDIDFR RYBY D FRQFLHQWL]DU D ORV
DJHQWHV LQYHVWLIDGRUHV GH ODV PHQFLRQDGDY GHHQBLDOVBBHHIFFRPLHQGD HVWDWDO TX
WLHQHQ D ILQ GH TXH SURIHVLRQDOLFHQ VX DF\RIRIFQYGH BEQBIKID SURQWD \ H{[SHGLWD ODV
GLOLJHQFLDV QHFHVDULDV SDUD OD GHELGD LQWHILDRDERREMHDOBVIDWEDY WHQGLHQWHV T
FRPSUREDU HO FXHUSR GHO GHOLWR \ OD SUREDEGHSHHISRQYEEDSDGRY UHVSHFWR GH OD\
GHQXQFLDV \ TXHUHOODV TXH DQWH HOODV VH BBR\GIDGRSEWFGH WRGDV ODV PHGLGDV \
SURYLGHQFLDV QHFHVDULDV SDUD TXH QR VH YXG®RYHEHGIOWGHIBMLPDY OOHYDQGR D OD
SUIFWLFD ORV SULQFLSLRV IXQGDPHQWDOHV HVWDB@RARDBRY ESDHWDBRB % GH OD
&RQVWLWXFLYQ *HQHUDO GH OD 5HS~EOLFD D ILFRAMIDGHER YRQFXOFDQGR ORV GHUHFKRV
IXQGDPHQWDOHV GHO TXHMRVR VH UHFRPLHQGDVBRPBURERVIBRELGDV QHFHVDULDV SDUD
TXH GH PDQHUD SURQWD \ H[SHGLWD TXHGHQ GHELIEDRHNNGDMIYHULIXDFLRQHV SUHYLDV
GHQXQFLDGDV \ TXHUHOODGDV SRU HO FLXGDGDQR Q@GR QRIVROYLBI VX GHUHFKR
FRUUHVSRQGD’

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH IHEUHUR GHO DxR HQ FXUMRJHFLELy HO RILFLR Q~PHUR ;-
VXVFULWR SRU HO 3URFXUDGRU *HQHUDO GEHRWWVIWDIGR SRU PHGLR GHO FXDO FRPXQLFLC
TXH VH DFHSWDQ ODV UHFRPHQGDFLRQHV HPLWLGDVLYR UBDDVWHWROXKO H[SHGLHQWH

358(%$6 1R SUHVHQWYy

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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&803/,'$ 1R

(QIHFKD GH MXQLR GH PHGLDQWH RILFLR Q~PHUR 2 ¥H VROLFLWy DO 3URFXUDGRU
*HQHUDO GH -XVWLFLD GHO (VWDGR UHPLWD ODV SORHEQDWEHEHH?PSD UHFRPHQGDFLYQ

([SHGLHQWH \ ,,

5HFRPHQGDFLYQ

JHFKD GH GRFXPHQWR  GH HQHUR GH

&DVR GH ODV LQWHUQDV/ & / % </ / &

$XWRULGDG UHVSRQVDEOH 'LUHFWRU \ SHUVRQDO RGHQRAPUMRLGH SHDGDSWDFLYQ
BRFLDO GH 7HND[ <XFDWiQ

(O GH PD\R GHO DxR SRU FXHVWLYQ GH FRPSHWHQHMELY HQ HVWD &RPLVLYQ OD TXHMD
GH ODV LQWHUQDV /& /% < //& SRU SUHVXQWDAHYIRURFLEBHUHFKRV KXPDQRV KHFKRV
TXH LPSXWDURQ DO 'LUHFWRU \ SHUVRQDO DGPLQLWAMBDBH Y5 BEOSBEBLYQ 6RFLDO GH
7HND[ <XFDWiQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX#DLESHGUEQR® GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH ORV IXQFLRQDULRV S~E@HERVURHGH-EAAIBR/LYQ YXOQHUDURQ OR\
SULQFLSLRV GH WUDWR GLJQR LQIRUPDFLYQ SRYDHREEQVBRIDGRWEQ ORV DUWIFXORV  GH
ODV 5HJODV OtQLPDV SDUD HO 7UDWDPLHQWR GH ORV 58AMNRY GH (MHFXFLYQ GH
6DQFLRQHV DVt FRPR ORV DUWtFXORV \ HQ UH@MDBRIIEDPHQWR ,QWHUQR GHO &HQWUR Gl
5HKDELOLWDFLYQ 6RFLDO DPERV RUGHQDPLHQWRVXEBW/({@WDGR GH <

3RU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD UHFRPHRGOFAMHOD FXDO VH UHFRPHQGY

DO 'LUHFWRU GHO &HQWUR GH 5HDGDSWDFLYyQ 6RFEBQL\BHH 7BINDRV? SURFHGLPLHQWRYV
HVWDEOHFLGRV HQ OD /H\ GH (MHFXFLyQ GH 6DQFLRQIDDPHQWD , QWHUQR GHO &HQWUR GH
5HDGDSWDFLyQ 6RFLDO DPERV RUGHQDPLHQWRV GKXFDWIQGERWEH OD LPSRVLFLYQ GH
PHGLGDV GLVFLSOLQDULDV \ HQ JHQHUDO SDUD HO EXMR GHELRRRFHOWUR GH UHFOXVLYQ
DGRSWDU ODV PHGLGDV DGPLQLVWUDWLYDV QHFHRXPSR STRVDKIFRFHHEL PLHQWRY HQ OD /H\
GH (MHFXFLYQ GH 6DQFLRQHV \ HQ HO 5HJODPHQWR SMQMILFRGHH5HDGDSWDFLYQ 6RFLDO
DPERV RUGHQDPLHQWRY GHO (VWDGR GH <XFDWiQ SBIL) @b IMSR\GDV GLVFLSOLQDULDV
LQVWUXLU DO SHUVRQDO D VX FDUJR HQ HO FRQWHOQLBA S#IODFHQIUE D ILQ GH PHMRUDU

HO WUDWR D ORV LQWHUQRV GHO FHQWUR GH RIMFRBXREQ\BDIXFDUWHVSRQVDELOLGDG HQ C
TXH LQFXUULHURQ ORV IXQFLRQDULRYV S~EOLFRDBHXLFASXHR/ MR PHGLGDV GLVFLSOLQDULDV F
FRQWUD GH ODV TXHMRVDV VLQ FRQWDU FRQ ODQHDFRRWIHMMIRQ@BLHQWHY QR DVt GH OD
FLXGDGDQD 0,'6 HQ YLUWXG GH \D QR SUHVWYILFMRY NBIGLFKR FHQWUR SHQLWHQFLDULR
VDQFLRQDUORYV GH DFXHUGR D OD QRUPDWLYLGB®EHYSASMHYWBRHUGLGDV GLVFLSOLQDULD
HQ FRQWUD GH OD TXHMRVD / / % VLQ FRQWBOWRGBDOHIDOHYV FRUUHVSRQGLHQWHV'

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GHIHEUHUR GH  PHGLDQWRILFLR Q~PHUR  HO FLXGDGDQR
JUDQFLVFR ,O0GHIRQVR $PD\D \ &DQWp 'LUHFWRU GHEM&ER[ LQIRUPY D HVWH 2UJDQLVPR
TXH 3DFHSWD ODV UHFRPHQGDFLRQHV ¢ ¢ « SHBRRJIBVODV UHFRPHQGDFLRQHV -« \
FRQVLGHUD TXH TXL]i SRU HUURU GH UHGDFFLYQ RQPDORVDAQMWQGLGRYV HO ~QLFR TXH
RUGHQD ODV PHGLGDV GLVFLSOLQDULDV HV pO \ HOPRUHQERIPERWHISHQHV TXH VH GDQ
HQ FDVR GH LQFXUULU HQ DOJ~Q IDOOR UHIHUHQWNA \XQRIVORBQFDEROLGDG \D TXH WLHQHQ

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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XQD IRUPDFLYQ GLVFLSOLQDULD SRU OR TXH FRQVXEBODMYANARAXQR LQFXUULHURQ HQ QLQJXC
IDOWD \ QR PHUHFHQ QLQJXQD VDQFLYQ 7DPELpQ OMRQRYHYED / &/ % REWXYR VX OLEHUWDG
DQWLFLSDGD SRU EHQHILFLRHO RQFH GH QRYLHPEUH GH

358(%$6 1R SUHVHQWYy

&803/'$ 1R

(QIHFKD GH MXQLR GH PHGLDQWH RILFLR Q~PHUR 2¥H VROLFLWy DO 'LUHFWRU GHO
&HQWUR GH 5HDGDSWDFLyQ 6RFLDO GH 7HND[ UHPDNDGEDVFXBXEEPLHQWR GH HVWD
UHFRPHQGDFLyQ

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH HQHUR GH

&DVR GHO & 5 - *

$XWRULGDG UHVSRQVDEOH 6HFUHWDULR GH 6DOXGQHUBB\BRWDRY 6HUYLFLRV GH 6DOXG
GH <XFDWiQ

(O GH GLFLHPEUH GHO DxR  SRU FXHVWLYQ GHGRHESMWKHFLELY HQ HVWD FRPLVLYQ OD
TXHMD GHO & 5$-* PDQLIHVWDQGR VX LQFRQIRUPRGNGJIHGH OD 6HFUHWDUID GH 6DOXG
SRUTXH SUHVHQWY XQD VROLFLWXG SRU RILFLRRQURHVM/DALGORY XOQHUDQGR GH HVWD PDQHI
ORV VHUYLGRUHV S~EOLFRV VX GHUHFKR GH SHWLFLyQ

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRAHQGDFI¥@ VH UHFRPHQGyY DO
6HFUHWDULR GH 6DOXG \ 'LUHFWRU *HQHUDO GH GREDEHEGFHMRWE FRQWHVWDFLYQ SRU
HVFULWR D OD SHWLFLyQ SODQWHDGD SRU HO TXHMRVWD BRPLWIWDRERQVWDQFLD GH OD
PLVPD LQVWUXLU D ORV VHUYLGRUHV S~EOLFRV GBISHRGVIH@XAHYGE VX FDUJR D ILQ GH TXH
DWLHQGDQ HQ GHELGD IRUPD ODV VROLFLWXGHV \BEEDREBQBVGHYSBEWDQGR OD JDUDQW!D
HVWDEOHFLGD HQ HO DUWIFXOR Z GH OD &RQVBH\WRARKHQUHDIDO

6(*8,0,(172

$&(37$'$ 6, (QIHFKD GH PD\R GHO DxR  VH UH FLELy HO RILFLR Q~PHUR  GH IHFKD

GH DEULO GH ORV FRUULHQWHV PHGLDQWH HOEX6 BD@XE GO VWDGR LQIRUPY D HVWH
2UJDQLVPR TXH HQ YLUWXG GH ODV UHFRPHQGDFLRQHY BRQWNROXBLYQ GH IHFKD GH
HQHUR VH GtR GHELGD UHVSXHVWD D ODV VROLR . 8RGH® VHRRU]DG Db*

358(%$6 5HPLWLY FRSLD GHO HVFULWR HQ HO TXH VWDBEMWKRDWEYV VROLFLWXGHV GHO TXHMR'
\ FRSLD GHO DFWD OHYDQWDGD GH HQWUHJD GH OD FRQWHVWDFLyYQ

&803/,'$ 6,

([SHGLHQWH "

5HFRPHQGDFLYQ \ 1R 5HVSRQVDELOLGDG
JHFKD GHO GRFXPHQWR GH IHEUHUR GH
&DVRGHORV & & 9$%$ <0&$3

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$XWRULGDGHV UHVSRQVDEOHV 6HFUHWDUtD GH 3URWIGEREYQ \ 9LD

(O GH VHSWLHPEUH GHO DxR SRU FXHVWLYQ G¥HEFRBSH/H UHFLELY HQ HVWD FRPLVLYQ OLC
TXHMD GH ORV & & 9$%$$ <0&$3 SRU SUHVXQWOMF.RQHV D VXV GHUHFKRV KXPDQRV
KHFKRV TXH LPSXWDURQ D HOHPHQWRYV GH OD 6HFRIMHAARIFDGILDOLGDG GHO (VWDGR SRU
OHVLRQHV DPHQD]DV \ GHWHQFLYQ DUELWUDULD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHOLR&HGUBQR®! GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH ORV DJHQWHV GH OD HRWHRARYM\GHEBOLGDG QR LQFXUULHURQ H
DFWRYV YLRODWRULRY GH GHUHFKRYV KXPDQRY HQMBNB YIRRHEPBRUBLHURQ HQ XQD YLRODFLY(
HVWUXFWXUDO D ORV SULQFLSLRV GH HTXLGDG \ JpQHUR

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRRHRDGDHEXQO VH UHFRPHQGY DO
6HFUHWDULR GH 3URWHFFLYQ \ 9LDOLGDG GHO (V\WDBRPHGBGEBWMGPLQLVWUDWLYDV \
RSHUDWLYDV QHFHVDULDV SDUD TXH HQ WRGR MXFHNQFBIEW TN LQYROXFUDGD XQD SHUVRQ!
GHO VH[R IHPHQLQR SDUWLFLSH DO PHQRV XQ HOHPBHWRPERERFIPERUR SDUD TXH
FRDG\XYH HQ HO UHVSHWR D OD GLJQLGDG GH OD@EREDDEM@PUNPH D WRGR HO SHUVRQDO GH
FRUSRUDFLYQ DFHUFD GH OD DGRSFLYQ GH OD UHFRRW@EDFRYPINAPR (QYtHVH DO
(MHFXWLYR GHO (VWDGR DVt FRPR DO 6HFUHWDUDRIGE (MWWRRMWUED LQIRUPH HVSHFLDO HC
WpUPLQRV GH OR HVWDEOHFLGR HQ HO DUWtFXORH@HMBXEOH#H H[SRQIDQ ODV DFWLWXGHV
GH RPLVLYQ \ HQWRUSHFLPLHQWR D ODV IXQFLRQHYLSFRISR SDUH GH OD 3URFXUDGXUtD
*HQHUDO GH -XVWLFLD GHO (VWDGR VROLFLWIQGRQFLD\DFEINDLEMYD ORV SURFHGLPLHQWR
DGPLQLVWUDWLYRV QHFHVDULRY SDUD GHWHUP NG G UK¥SRQMOELL HO WLWXODU GH
FLWDGD 3URFXUDGXUD \ VH SURFHGD FRQIRBIRDR\VORY DUWt GHO RUGHQDPLHQWR

OHJDO LQYRFDGR’

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH ODUJR GHO SUHVHQWH DMRMFLELY HQ HVWH 2UJDQLVPR HO RILFLR
VLQ Q~PHUR GH IHFKD GH PDUJR GHO DxR  PHGHO@WBIO HO 6HFUHWDULR GH 3URWHFFLYQ
9LDOLGDG GHO (VWDGR LQIRUPD TXH HQ EDVH D CENRQHVRFMJGIYLY 3LQFUHPHQWDU GH
DFXHUGR D VXV SRVLELOLGDGHV HFRQyPLFDV HO Q~FPDR IBRHSHORR LU GRWDQGR
SDXODWLQDPHQWH GH SHUVRQDO IHPHQLQR FDSIMDWO®R Bi\ODR iUHTXLHUDQ JLUDU
LQVWUXFFLRQHV QHFHVDULDV DO SHUVRQDO RSHQMBMVRRGSDOR FRYWDU FRQ SHUVRQDO
IHPHQLQR HQ VX WURSD VROLFLWH GH LQPHGLDWR RYR/SIEXDGGR HO FDVR OR DPHULWH H
OD GHWHQFLYQ GH SHUVRQDO IHPHQLQR VHJIXLU SEBVRQDOQRRIDDWLYR \ DGPLQLVWUDWL
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 0XQLFLSDGWITHND]

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(O GHIHEUHUR GHODxR  SRU FXHVWLYQ GH BRPBMNHJHFLELY HQ HVWD FRPLVLYQ OD TXHML
GHO & )-% 7 PDQLIHVWDQGR VX LQFRQIRUPLGDDG GH) BROWWRULGDG DUULED LQGLFDGD SF
KRVWLJDPLHQWR DPHQDIDV \ H[LJHQFLD VLQ IXQGDBHBWIFL X QHIDWLYD D SUHVWDU XQ
VHUYLFLR S~EOLFR PXQLFLSDO FRPR OR HV OD UHFRMD GH EDVXUD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXDLEBSHGUBQRG GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH OD FLWDGD DXWRULGD®WREXORYLQRHORD &RQVWLWXFLYQ
3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFDQRV  GHSGBEIERGRFERGRI OD &RQYHQFLYQ
$PHULFDQD 6REUH 'HUHFKRV +XPDQRV HQ ODWHULD B (FRGRLFRV 6RFLDOHV \
&XOWXUDOHV \ ORV DUWtFXORV \ GH OD /H\ 20IRW GRQERLSLRY GHO (VWDGR GH <XFDWiQ

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRAHQGDFI¥E VH UHFRPHQGyY DO
3UHVLGHQWH O0XQLFLSDO GH 7HND[ *WRPDU ODV DRALBQDIHERSBIGLU TXH VH VLIDQ
YLRODQGR ORV GHUHFKRYV KXPDQRYV GHO TXHMRVARQRUWUXL BMOBIHND TXH SURFHGD D
OLPSLDU OD YtD S~-EOLFD TXH VH HQFXHQWUD HQ ORMEBQJEDEVGED ODRHMRVR XELFDGD
IUHQWH DO &(5(62 GH HVD ORFDOLGDG OD FXDO SBELGD GBIERRAWD QR VRODPHQWH LPSOLFD
XQ ULHVJR SDUD HO TXHMRVR VLQR WDPELpQ SDUD MBRGDGED7HRPKQVRPDQGR HQ
FRQVLGHUDFLYQ TXH HO VHUYLFLR S~EOLFR GH OIFELH)}BLYY RRQLRLSDO WRPDU WRGDV OD\
DFFLRQHV QHFHVDULDYV SDUD TXH WRGDV ODV SEXWBQDWGHNID} F/LQ H[FHSFLyQ SXHGDQ
FRQWDU FRQ XQ VHUYLFLR GH OLPSLH]D HILFLHQWHJTHE PRMRMFPALHQWR GH OD FDOLGDG Gl
YLGD GH OD FLXGDGDQtD WRPDQGR FRPR EDVH HB GB|RPDPXHWRWLGDG UHVSRQVDEOH HQ Ht
VHQWLGR GH TXH UHVXOWDQ LQVXILFLHQWHV ORYHYHRKIAIRYRROSDLBULQGDU HO VHUYLFLR
S~EOLFR GH OLPSLH]D GH PDQHUD JHQHUDO \ KDVWIDRIYWBQWRXRSOLPLHQWR GHO SXQWFR
UHVROXWLYR DQWHULRU GHEHUi HYLWDUVH HPIRAQU\OMYBWXFLRAQEHY ERR)iFWHU SDUWLFXODLU
YXOQHUHQ ORV GHUHFKRV IXQGDPHQWDOHV GH Q@DARQGEIIMIQELD VH UHFRPLHQGD DO
3UHVLGHQWH O0XQLFLSDO HODERUDU SURPXOJDU OBREQIWBRUWPXQUBHIDO GH OLPSLH]D HQ HO
TXH VH FRQWHPSOH OD IRUPD \ WpUPLQRV HQ ORVWWXOEXDDORV GBEHUIQ FRDG\XYDU FRQ HO
D\XQWDPLHQWR HQ OD OLPSLH]D GH VXV SUHGLRVG GHOD. RROCGEKIDXH OD YLRODFLYQ D OR\
GHUHFKRV KXPDQRV GHO TXHMRVR IXHURQ FRPHW\GARHQRIHHXQLFLSDO FRQ IXQGDPHQWR
HQ ORV DUWtFXORV IUDFFLyQ ,, GH OD /H\ GH StM3BQVTHELORYV 6HUYLGRUHV 3~EOLFRV GHC
(VWDGR GH <XFDWiQ \ GH OD /H\ 2UJiQLFD GH ORWFLSLRV GHO (VWDGR GH <XFDWiQ
UHPtWDVH DO &RQJUHVR GHO (VWDGR OD SUHVHQWHDUMRXYROXALYWQUSD LQLFLDU HO
SURFHGLPLHQWR GH UHVSRQVDELOLGDG TXH HQ GPEBIWRPERMGRINQRFRQVLGHUDFLYQ WRGDV
\ FDGD XQD GH ODV SDUWHV TXH LQWHJUDQ OD GUHYyQQMEHBMVEBH OD QHJDWLYD GHO
VHUYLGRU UHVSRQVDEOH GH FXPSOLU FRQ OD PHQRGDHSWWHFRXWRQUVIPR GLFWy HQ IHFKD
GHMXOLR GH HQ XVR GH OD IDFXOWDG TXH GIORRMIAXIBR 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 OXQLFLSDO GH 7HQDRQ#NFPIN)GR D HVWH 2UJDQLVPR TXH

KD GDGR FXPSOLPLHQWR D OD UHFRPHQGDFLYQ Q~PHURFKD GGH IHEUHUR GHO DxR HQ
FXUVR \ HKLELy FRSLDV IRWRVWIWLFDV GH GRV &EBIEKDFLBREHNEUHUR GHO  GH ORV
GLDULRYV 33RU (VWR" \ ¥LDULR GH <XFDWiQ" HQ ODKLFXBIORQ\$~EOLFDV OD UHFRPHQGDFLyQ \
HO FXPSOLPLHQWR GH OD PLVPD

358(%%$6 &RSLDV IRWRVWIWLFDV GH GRV SXEOLFDRHRQHGBHHEUHUR GHO HQ ORV
GLDULRYV 33RU (VWR \ 'LDULR GH <XFDWiQ"

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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&803/,'$ 3$5&,$/0(17( 6RODPHQWH HQ OR TXH VH UHILHUD OD UHFRMD GH EDVXUD SXHV IDOWy
OR UHIHUHQWH D OD HODERUDFLYQ SURPXOJDFLYQ \)XSXEMLFIBRMQVER PXQLFLSDO GH
OLPSLH]D HQ HO TXH VH FRQWHPSOH OD IRUPD \ WpBXBERW HIROBDUWLFXODUHV GHEHUIQ
FRDG\XYDU FRQ HO D\XQWDPLHQWR HQ OD OLPSLHND\GH\OW SRFBLEGDG

([SHGLHQWH .,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH IHEUHUR GH

&DVR GH OD &LXGDGDQD ') % HQ DJUDYLR GHO LQWHUQR 0
$XWRULGDG UHVSRQVDEOH 3URFXUDGXUD *HQHUDGBE (XVWDGR.D

(O GHHQHUR GHO DxR  SRU FXHVWLYQ GH FREBMNIWHIBFFLELY HQ HVWD FRPLVLYQ OD TXHMD
GH OD &LXGDGDQD ') % HQ DJUDYLR GHO LQWHUQBRQLHWWIRGR VX LQFRQIRUPLGDG HQ
FRQWUD GH OD DXWRULGDG DUULED LQGLFDGD SRHWGRFERYQLIDELWYDULD \ OHVLRQHV

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERG[BHBDHRQYH GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV VHUYLGRUHV S~EOLFRXOCHERRMBEQHBHUMXLFLR GHO LQWHL
HO SULQFLSLR GH 7UDWR +XPDQR \ GLIQR FRQVDJWHFGRNJBE)LYWDVREUH OD 3URWHFFLYQ GH
WRGDV ODV 3HUVRQDV FRQWUD OD 7RUWXBIBHRNYRUXHIMNWVRMOKXPDQRV R GHJUDGDQWHV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRRHRDGDFL¥E& VH UHFRPHQGY DO
3URFXUDGRU 3LQLFLDU HO SURFHGLPLHQWR GH LQBPHSRUUBFSRDGOMMWH D ILQ GH WHQHL
FRQRFLPLHQWR GHO QRPEUH GH ORV HOHPHQWRY GFLOD SROLEMWDGER TXH LQWHUYLQLHUR
MXQWR FRQ HO $JHQWH 0 6 + HQ OD GHWHQFLYQ GHG6VBXRGREXPHQWDU OD
UHVSRQVDELOLGDG HQ TXH LQFXUULHURQ ORV HOMAHMWRSLEHDODTSR LQWHUYLQLHURQ HC
GHWHQFLYQ \ VDQFLRQDUORV GH FRQIRUPLGDG FRG QB QRURDMMDYLERQ IXQGDPHQWR HQ HO
DUWtFXOR GH OD OH\ GH OD &2'+(< SURFHGHU CFOEQUBSDBY GDXRV \ SHUMXLFLRV TXH VH OH
RFDVLRQDURQ DO TXHMRVR FRQ PRWLYR GH ODV YIGROMERRHPBRRY HQ OD IRUPD \
WpUPLQRYV GH /H\

7€50,12 3$5% (19,$5 /$ 5(638(67%$ '(/$ $&(37$&,11 GtDV QDWXUDOHV VLIXLHQWHV
D OD QRWLILFDFLYQ

127,),&$2 GH IHEUHUR GH
9(1&( GH IHEUHUR GH
6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH IHEUHUR GHO SUHVHQWWDMRFLELY HQ HVWH 2UJDQLVPR HO RILFLR
Q~PHUR ; - PHGLDQWH HO FXDO HO 3URFXUDGRWUBIQGH -XVWLFLD GHO (VWDGR LQIRUPY
TXH DFHSWDED OD UHFRPHQGDFLYQ \ TXH RSRUWXQDEHQ@DM SQYHEDV TXH DFUHGLWHQ HO
FXPSOLPLHQWR FDEDO GH OD UHFRPHQGDFLYQ GH PpULWR

358(%$6 1R SUHVHQWYy

(Q IHFKD GH MXQLR GHO DxR  PHGLDQWH RILFLR2PHURVH OH VROLFLWy DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGR) GB SMMVSIQYHERY GHO FXPSOLPLHQWR GH
HVWD UHFRPHQGDFLYQ

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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&803/,'$ 12

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH ODUJR GH

&DVR GH OD & %/ 9

$XWRULGDG UHVSRQVDEOH 3URFXUDGRU *HQHUDO GHI(WIMGRLD GH

(O GHDEULO GHODXxR  SRU FXHVWLYQ GH FRPSHWHBIEEDy HQ HVWD FRPLVLYQ OD TXHMD GH
OD & %/9 PDQLIHVWDQGR VX LQFRQIRUPLGDG HQIRQ@XWRWEGDG DUULED LQGLFDGD SR
GLODFLyQ HQ OD SURFXUDFLYQ GH MXVWLFLD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXDLESHGUBQRG GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV IXQFLRQDULRV GHDOMSXURFNUDRBYWHQ XQD GLODFLYQ HQ OL
SURFXUDFLYQ GH MXVWLFLD GHULYDGD GHO H[WWIH BHEBYHYISHGEHED SUHYLD LQWHUSXHVV
SRU OD KR\ DJUDYLDGD

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRRHRGDFIXE VH UHFRPHQGyY DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDERVRQDEIXHFARQIRUPD OD $JHQFLD 2FWDYD
,QYHVWLIDGRUD GHO OLQLVWHULR 3~EOLFR D ILQ GHWWXH M DREBQWHIQ ORV SURFHGLPLHQWR!
WpUPLQRYV HVWDEOHFLGRV HQ HO &yGLJR GH 3URFHBIHRIHDBHRDIOEHD (VWDGR GH <XFDWIiQ
HQ OR UHODWLYR DO PDQHMR FXLGDGR \ VHIXULGOBERDWH/IXBWEDU ORV H[SHGLHQWHYV D
VX FDUJR DGRSWDU ODV PHGLGDV DGPLQLVWUDWLYBFHVREHDDVEDUD HYLWDU OD SpUGLGE
HWUDYtR RFXOWDPLHQWR R VXVWUDFFLYQ GH GR\DM[BHGXBEWEVSUHYLD GRFXPHQWDU OD
UHVSRQVDELOLGDG HQ OD TXH LQFXUULHURQ ORV OLBHQFLIMGRWXGBEB\ VHFUHWDULR
UHVSHFWLYDPHQWH DGVFULWRYV D OD 2FWDYD $JHQRLI BHFRLORUWHI IDOWD GH GLOLIJHQFL
\ FXLGDGR HQ HO UHVJXDUGR GHO H[SHGLHQWH GHSDMMURJKBPH(R -

VDQFLRQDU GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDGHLIWKEBIFWMAFUHWDULR DGVFULWRY
DJHQFLD RFWDYD GHO OLQLVWHULR 3~EOLFR’

6(*8,0,(172
$&(37$'$ 1R
358(%$6 1R SURSRUFLRQy

&803/,'$ 1R

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR GH PDUJR GH

&DVR GHO & 05'7

$XWRULGDG UHVSRQVDEOH 3URFXUDGXUD *HQHUD@GBE (XVIDER.D

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(O GHDJRVWR GHO DxR  SRU FXHVWLYyQ GH FRESNMWH®BIFLELY HQ HVWD FRPLVLYQ OD TXHMC
GHO & 05'7 PDQLIHVWDQGR VX LOQFRQIRUPLGD®HQH-RQVIDXWRULGDG DUULED LQGLFDGD S
WRUWXUD GHWHQFLYQ DUELWUDULD H LQFRPXQLFDFLYQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHOLR&HGUBQR®! GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV VHUYLGRUHV S~EOLBRG)XGHDOBIGHIBBR GH -XVWLFLD GHO
(VWDGR YXOQHUDURQ HQ SHUMXLFLR GHO DJUDYLDRER/@ORWEBLREDEURY GEGH OLEHUWDG SHUVF
\ VHIXULGDG MXUtGLFD

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRRHRDGDFL¥E& VH UHFRPHQGY DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGR UXERMBQWV DLQMY GH LQLFLDU HO
SURFHGLPLHQWR LQWHUQR GH LQYHVWLJIDFLYQ SCRFEGH\GHUPRYMIHHDAGIV GH OD 3ROLFD
-XGLFLDO TXH LQWHUYLQLHURQ HQ OD LOHJDO GHWHEIBLYGHGHAISTXHHFRURIBDI DVt

FRPR DTXHOORYV TXH OH RFDVLRQDURQ XQD OHVLBDHEDHRYWD@FLRQHV FRUUHVSRQGLHQW
D ORV VHUYLGRUHV S~EOLFRV TXH UHVXOWDURQ ORVS®R{FWBEOH\RGBWRULRY GH GHUHFKR\
KXPDQRV HQ ORV WpUPLQRV GH OD /H\ GH 5HVSRQVDERUIBHSHGRIFHV 3~EOLFRV GHO (VWDGR
GH <XFDWiQ WRPDU ODV PHGLGDV RSHUDWLYDV \DGREVDWLID\EIYOD TXH DO PRPHQWR GH
SRQHU D GLVSRVLFLYQ GH ORV yUJDQRV MXULVGLAFARIRGRY BI@RXRSOLPLHQWR GH VXV
PDQGDPLHQWRY VH DQH[H DO RILFLR UHVSHFWLYR \XQOGMRBPHQGHO FXDO FRQVWHQ OD!
FLUFXQVWDQFLDV GH PRGR OXJDU \ WLHPSR HQ PIORTXE RIPEQ@HDY GHWHQFLRQHV DVt FRPR
ORV QRPEUHV GH ORV HOHPHQWRYV GH OD SROLF{D ¥ QEHURQ ARHHOQRGHUDWLYR LQLFLDU
SURFHGLPLHQWR LQWHUQR GH LQYHVWLJIDFLYQ DODQUEH SRIVWIERORBIDG HQ TXH LQFXUULHUF
ORV VHUYLGRUHV S~EOLFRV \ VDQFLRQDUORYV LPILIFQWRHQBHRIEHGGH LQYHVWLIDFLYQ D ILQ
GHWHUPLQDU OD UHVSRQVDELOLGDG HQ OD TXH LRBKVUEHORGDRVIGRGNYELFR )RUHQVH \
VDQFLRQDUORYV

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH DEULO GHO DxR VH UHBHALRQy HO RILFLR Q~PHUR ;-

PHGLDQWH HO FXDO HO 3URFXUDGRU *HQHUDCLFGEH et (VWDGR DFHSWy OD
UHFRPHQGDFLYQ \ PDQLILHVWy TXH RSRUWXQDPHQWHSHMEDWIDI 3D DFUHGLWDUDQ HO
FXPSOLPLHQWR FDEDO GH OD UHFRPHQGDFLYQ GH PpULWR

358(%$6 1R SURSRUFLRQy
&803/,'$ 1R

(Q IHFKD GH MXQLR GHO DxR  PHGLDQWH RILFLR Z%PHUR VH VROLFLWy DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGR OOV FSRSEBEPMHQBYR GH HVWD
UHFRPHQGDFLYQ (Q DWHQFLYQ D HVWD VROLFLWXGVXOLRtBHOGPKR  OD DXWRULGDG
UHVSRQVDEOH HQYLy HO RILFLR Q~PHUR ; - ARDEDLQIRUPY D HVWH 2UJDQLVPR TXH \D

VH LQLFLY HO SURFHGLPLHQWR UHVSHFWLYR D ILQ GH\EEXPPEMIDGIIDDGPLQLVWUDWLYD +
TXH KXELHUH LQFXUULGR SHUVRQDO GH HVD GHSHQGHQFLD

([SHGLHQWH ,,,
5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR GH DEULO GH
&DVRGHO & -$26

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$XWRULGDG UHVSRQVDEOH 3URFXUDGXUtD *HQHUDO GHOX(WMPGR & 3ROLFtDV
OXQLFLSDOHV GH 3URJUHVR <XFDWiQ

(O GHPD\RGHODXR  SRU FXHVWLYQ GH FRPSHWHQFMR.ELy HQ HVWD FRPLVLYQ OD TXHMD
GHO & -$26 PDQLIHVWDQGR VX LQFRQIRUPLGDGD HEH FIRIDIWDXWRULGDGHV DUULED LQGLFDG
SRU WRUWXUD GHWHQFLyQ DUELWUDULD H LQFRPXQLFDFLYQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERG[BHEBDHRQYH GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH ORV VHUYLGRUHV S~EOLRRSHYRRIHRIRURBEOHDIJUDYLDGR ORV
SULQFLSLRV FRQVWLWXFLRQDOHV GH OLEHUWDG $XNUNERIHDD \ VHIXULGDG

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRRHRGDFIXE VH UHFRPHQGY DO
3UHVLGHQWH OXQLFLSDO GH 3URJUHVR 3GRFXPHQWBILDDBEDGHNORQY TXH LQFXUULHURQ OR
VHXRUHV (03 \: (& SROLFtDV DGVFULWRV D HVWIRKBQWR \ VDQFLRQDUORV GH FRQIRUPLGD(
FRQ OD QRUPDWLYLGDG DSOLFDEOH WRPDQGR HQHRQWIRQIFIWDINEHUHFKRY KXPDQRV
IXH FRQVLGHUDGD FRPR JUDYH HQ WpUPLQRV GI&B DOVIFHGPROD ODWHULD HQ WpUPLQRV GHO
DUWtFXOR GH OD OH\ GH OD &2'+(< SURFHGHU DR PQIGSIBDXRV \ SHUMXLFLRV RFDVLRQDGRV
DO TXHMRVR -$26 $0 3URFXUDGRU *HQHUDO GHOXYWWBER VH OH UHFRPHQGY LQLFLDU HC
SURFHGLPLHQWR GH LQYHVWLJDFLYQ LQWHUQD FRQGHVSRIQEILHERGRBELPLHQWR GHO QRPEUF
GH ORV HOHPHQWRV GH OD 3ROLFtD -XGLFLDO GHO (\GMDGRREDQEDQERH ) &' TXH
LOQWHUYLQLHURQ HQ ORV KHFKRV YLRODWRULRYV D/'HEREXRAQWBD@® UHVSRQVDELOLGDG \
VDQFLRQDU HQ FRQVHFXHQFLD HQ WpUPLQRV GH ODSQRBEPEOHYLERY HOHPHQWRY GH OD
3ROLFtD -XGLFLDO GHO (VWDGR TXH LQWHUYLQLHYRRGEWGRY. RMEKRUHFKRY +XPDQRV’

6(*8,0,(172

$&(37$'$ 6, (Q IHFKD GH DEULO GHO DxR  VH UHEELy HO RILFLR Q~PHUR ; -

VXVFULWR SRU HO 3URFXUDGRU *HQHUDO GH -XVWHGID QWG (W&/BEBRO PDQLIHVWY TXH VH
DFHSWD OD UHFRPHQGDFLYQ HPLWLGD SRU HVWH ZRSRQWHFOPEBWH HQYLDUtD ODV SUXHEDV
TXH DFUHGLWHQ HO FXPSOLPLHQWR FDEDO GH OD UP{RRRMRIGDFLYQ GH

358(%$6 1R SUHVHQWYy

&803/'$ 1R (O 3UHVLGHQWH OXQLFLSDO GH 3URJUHSHSQR OD UHFRPHQGDFLYQ QL HQYLy
SUXHEDV (Q IHFKD GH MXQLR GHO DxR  PHGLDEMRK)RPHUR 2 4 VH VROLFLWy

DO 3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDLGR G SDM\BHQWBBY GHO FXPSOLPLHQWR
GH HVWD UHFRPHQGDFLyQ

([SHGLHQWH ,,,

5HFRPHQGDFLYQ \ QR 5HVSRQVDELOLGDG

)HFKD GHO GRFXPHQWR GH DEULO GH

&DVR GHO & *. &

$XWRULGDG UHVSRQVDEOH 3ROLFtD 0XQLFLSDODHGH GHFDQ~ <XFDWIiQ

(O GHHQHUR GHO DxR SRU FXHVWLYQ GH FREBMWHIBHFLELY HQ HVWD &RPLVLYQ OD TXHMD
GHO & *. & PDQLIHVWDQGR VX LOFRQIRUPLGDG G GBRQWKNYRULGDGHYV DUULED LQGLFDGDV &
DPHQD]DV GHWHQFLyQ DUELWUDULD \ OHVLRQHV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXDLESHGUBQRG GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV HOHPHQWRY GH OD SRODEFFYQIFRIMBXAULHURQ HQ
DFWRV YLRODWRULRV GH GHUHFKRV KXPDQRV HOMRVR YSRURHA. TFHDFUHGLWY TXH HO -XH]
GH SD] GH GLFKD ORFDOLGDG YXOQHUy HQ SHUMXIFEE R&GBBISKEREDR. RV GH VHIXULGDG
MXUtGLFD \ GHELGR SURFHVR OHJDO FRQVDJUDGRRWQ\ORMDOWERQVWLWXFLYQ 3ROtWLFD
GH ORV (VWDGRYV 8QLGRV OH[LFDQRV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRPEIQGDEGE) DO 3UHVLGHQWH GHO
7ULEXQDO 6XSHULRU GH -XVWLFLD GHO (VWDGR SPHRQWRHINHDGRFNSRQVDELOLGDG HQ TXH
LQFXUULY HO -XH] GH 3D] DO KDEHU RUGHQDGR ODDEUGHDEDYQLUEBHINDG GHO VHXRU *. & \
VDQFLRQDUOR HQ WpUPLQRV GH OD QRUPDWLYLGDBQGRVEAFFRYDBLGHRDFLYQ TXH OD
YLRODFLYQ D GHUHFKRV KXPDQRV IXH FRQVLGHUDGEEERARRIBUQRM GHO DUWIFXOR GH OD
/H\ GH OD ODWHULD

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH PD\R GHO DxR  VH UHF LELy HO RILFLR Q~PHUR  VXVFULWR SRU
HO $ERJDGR EQJHO )UDQFLVFR 3ULHWR OpQGH] 3UHKULGEXQI 6KEHULRU GH -XVWLFLD GHO
(VWDGR GH <XFDWiQ SRU HO FXDO VH DFHSWDURG IFRRQHFRMLWLGDY HQ VXV WpUPLQRV
VHXDODQGR 3VH RUGHQD JLUDU RILFLR D ORV &RRUGMYDIGROMR GH &DSDFLWDFLYQ GHO 3RG
-XGLFLDO GHO (VWDGR D ILQ GH TXH LQIRUPHQ D &ROHEXMEBR/L DQWHV GH HQWUDU DO
GHVHPSHxR GH VX HQFDUJR HO -XH] GH 3D] DQWHWELKWDGRO FXUVR GH FDSDFLWDFLYQ TXH
GLFKR ,QVWLWXWR RUJDQL]y SDUD GDUOH D FRPRHHMBRMIBYRQWRPSHWHQFLD \ KHFKR
HVWR VH DFRUGDUi OR FRQGXFHQWH SRU ORHFRPWREDELGD VHIXQGD VH DFHSWD \ FRQ
PRWLYR GH OR DQWHULRU FRQ IXQGDPHQWR H@HGDDUMItB{OBRHVSRQVDELOLGDGHV GH
6HUYLGRUHV 3~EOLFRV GHO (VWDGR \ DUWtFXOR ;,IUDHRPHM\ 2UJIQLFD GHO 3RGHU
-XGLFLDO GHO (VWDGR H[StGDVH FRSLD FHUWLILRIMSIRGXFIGLFKDYUPHVH SRU FXHUGD
VHSDUDGD H[SHGLHQWH D HIHFWR GH DEULU SURFHGARPUBRIVRRDIB) FRQWUD GHO -XH] GH 3D]
GH OD[FDQ~ <XFDWiQ SRU ORV DFWRV D TXH DOXGHyQHQHWRIQWR < UHVSHFWR D OD
WHUFHUD UHFRPHQGDFLYQ HQ FRPHQWR TXHGD VIERHGKQDBBRD GHO SURFHGLPLHQWE!
DGPLQLVWUDWLYR FX\D DSHUWXUD VH KD RUG HQRG RWREDDOIVRGDSRU HO PRPHQWR QR HV
SRVLEOH GHWHUPLQDU VL HO -XH] GH 3D] GH OD[FDERUHSHDRQBNVDQFLYQ DGPLQLVWUDWLYD VL
TXH VH LQVWUX\D HO SURFHGLPLHQWR DGPLQLVWRGLORVHRISHFWIGIGHY GH OD OH\
DSOLFDEOH DO FDVR \ FRQ ODV JDUDQWIDV TXH FRQMEIORY ORVGH OD &RQVWLWXFLYQ
3ROtWLFD GH ORV (VWDGRYV 8QLGRYV OH[LFDQRV’

358(%$6 (Q IHFKD GHPD\R GHO VH UHFHSFLRQY®IRILFLR Q-PHUR GH VXVFULWR SRU HO
$ERJDGR E)30 3UHVLGHQWH GHO 7ULEXQDO 6XSMWMRBLGBHSHO (VWDGR GH <XFDWiQ
PHGLDQWH HO FXDO PDQLIHVWY TXH HQ REVHUYDQFIQWBOFREWHHRLERHIQ OD UHVROXFLYQ
Q~PHUR GH IHFKD GH DEULO GH  HPLWLGD HQ H[SHGLHQWH GH OD &2'+(<

.,  GLFWDGD FRQ PRWLYR GH OD TXHMD L@/\SRUSNERVXGDGDQR * . & UHPLWR D XVWHG
ODV SUXHEDV FRUUHVSRQGLHQWHV GHO VHJIXLPLHQDMBRTRBD WMPEOLELHQWR GH ODV
UHFRPHQGDFLRQHV DFHSWDGDV SRU HVWH 7ULEX&GDOIFRQERNGIRUHVROXFLYQ SUREDQ]DV
TXH DGMXQWR DO SUHVHQWH HQ FRSLDV GHELGDPHQWH FHUWLILFDGD

&803/,'$ 3$5&,$/0(17(
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([SHGLHQWH ,,,
5HFRPHQGDFLYQ
GH PD\R GH
&DVR LQLFLDGR GH RILFLR HQ DJUDYLR GH OD PH®QRU 0 3 (
$XWRULGDG UHVSRQVDEOH (VFXHOD GH (GXFDFLyQ BRFDEQRSBIV ,QIUDFWRUHV GHO
(VWDGR GH <XFDWiQ

(O GH MXOLR GHO DxR  SRU FXHVWLYQ GH FRPSHWMEEYEH RILFLR HQ HVWD &RPLVLYQ OD
TXHMD HQ DJUDYLR GH OD PHQRU 03 (95 HQ FROQWDRWRUIGEDGHY DUULED LQGLFDGDV SRI
YLRODFLYQ DO GHUHFKR D OD HGXFDFLYQ YLRODFLY(EHEI® QRYFGHEHAKR PLQDFLYQ

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX#DLESHGUEQR® GH TXHMD HVWH
2UJDQLVPR GHWHUPLQy TXH ORV VHUYLGRUHV S~EQLIFRY SEKOMHIFBDRRGH OD PHQRU ORV
SULQFLSLRV GH HGXFDFLYQ KXPDQLGDG GLJQLGDG LGXIBOGBGPMHIUR FRQVDJUDGRV HQ
ORV DUWIFXORV 7 FRQVWLWXFLRQDO \ GH ODINMVSPILHDMIR A SURWHFFLYQ GH ORV PHQRUH
LQIUDFWRUHV GHO (VWDGR GH <XFDWiQ # GH OPREEGIMDABIPLQDFLYQ GH OD GLVFULPLQDFL:
FRQWUD OD PXMHU ORV QXPHUDOHV \  GH@D¥GHIODV 1DFLRQHV 8QLGDV SDUD OD
3URWHFFLYQ GH ORV OHQRUHV SULYDGRV GH VX GLEEBRDEHQREYQ 6REUH ORV 'HUHFKRV
GHO 1LxR

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRRHRDGDFIXE VH UHFRPHQGY DO
'LUHFWRU GH OD (VFXHOD GH (GXFDFLyQ 6RFLDO SDUIDIF@RUHY GHO (VWDGR 3LQLFLDU H(
SURFHGLPLHQWR DGPLQLVWUDWLYR GH UHVSRQVDELOL&G®DGFRQNLPEGHE FRQ OD
QRUPDWLYLGDG UHVSHFWLYD DO SURIHVRU 2 6 4H6XEGELWFSIRHVEXHOD OOHYDU D FDER OL
DFFLRQHV SDUD VDWLVIDFHU HO GHUHFKR D OCDEGREIFGHVERGDV \ FDGD XQR GH ORV QLXRV
\ QLXDV TXH VH HQFXHQWUDQ LQWHUQRYV HQ OD ILOD\WDER DY BFEHYQHV QHFHVDULDV SDUD
TXH ODV GHILFLHQFLDV \ GDxRV GHWHFWDGRV ¥fVED D GIHHV/UYWLWXFLYQ D VX FDUJR VHE
DWHQGLGRV \ UHSDUDGRYV D OD EUHYHGDG SRVLEOHB GIMROXAMI® OD 3URFXUDGXUID GH Ol
'HIHQVD GHO OHQRU’

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GHPD\R GH  VH UHFLELy HO RILFLR Q-PHUR VXVFULWR
SRU HO 3VLFyORJR -096 GLUHFWRU GH OD FLWDBBAIMOWMMELFRDO VHXDOD OD DFHSWDFLy
GH OD UHFRPHQGDFLYQ

358(%$6 (O GtD GLHFLVLHWH GH MXOLR GHO DxR HRIFXSMIRQSHHD HVWD &RPLVLYQ GHO
3VLFYORJR - 0 9 6 'LUHFWRU GH OD (VFXHOD GHy@GERBEDO SDUD OHQRUHV ,QIUDFWRUHV GHC
(VWDGR GH <XFDWiQ VX RILFLR Q~PHUR ((60, = GH IHFKD GLHFLVpLV GH MXOLR GHO SUHVHQV
DxR HQ HO FXDO KDFH FRQVWDU TXH 3HQ FXDWWRIYQRSPNBR  GH IHFKD VHLV GH

PD\R GHO DxR HQ FXUVR GLFWDGD SRU HVH 2UJDGi[SFABLHDWE &2'+(<

IRUPDGR FRQ PRWLYR GH OD VROLFLWXG GH OD ®HQRI$0935( HQ OD TXH VH HPLWHQ
5HFRPHQGDFLRQHV DO VXVFULWR FRPR 'LUHFWRU GH(GRADFXHIDERGLDO SDUD OHQRUHV
,QIUDFWRUHV GHO (VWDGR GH <XFDWiQ PH SHURQIRGHRERUPXLHQWH LQIRUPDFLYQ \ SUXHEL
GH GH FXPSOLPLHQWR OXHJR GH TXH ODV 5HFRPHQ&RFRRAGWDAIY SRU HO VXVFULWR FRQ
IHFKD GH YHLQWLVpLV GH PD\R GHO SUHVHQWH DRROBUBFLPQAEH OD VHXDODGD FRPR
VHIXQGD 'H OD 5HFRPHQGDFLYQ 3ULPHUD FRQVLVWHQ@WHRLDUH®IC® 3URFHGLPLHQWR
$GPLQLVWUDWLYR GH 5HVSRQVDELOLGDG SRU ORV DRWRIO FRRIMURRY 2 6 4
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6XEGLUHFWRU GH OD (VFXHOD GH (GXFDFLYQ VRFLBIY SDUDFIVRIRY/ HQ SHUMXLFLR GH OD
FLWDGD PHQRU DQHI[R FRSLD GHO $FWD $GPLQLVV@UBWHDLDIRLRSILQ GHO SURFHGLPLHQW
DGPLQLVWUDWLYR SDUD GHWHUPLQDU OD UHVSRPNOELRQDOR EFIRRDULR S~EOLFR
DFRUGH FRQ ORV SURFHGLPLHQWRV LQVWLWXFLRQDUBI\SHEKRPHQRDFINQ 6HIXQGD
FRQVLVWHQWH HQ 3VDQFLRQDU" D GLFKR 3URIHBRU-Y2ROBFLYQ D GHUHFKRV KXPDQRV' HQ
SHUMXLFLR GH OD FLWDGD PHQRU HQ DFDWDPLHQWR)GDELFRODEHERAFRSLD GHO $FWD
$GPLQLVWUDWLYD TXH DFRUGH FRQ OD UHVSRQVDBEXDBGRENRUUBEXLGBSOLFD XQD
DPRQHVWDFLYQ RILFLDO FRPR VDQFLYQ DO PHQFLRQD&GEOIGR.RQDOLEHFRPHQGDFLYQ
7HUFHUD FRQVLVWHQWH HQ *00OHYDU D FDER ONDDIHBY FEDHND OB VIDFHU HO GHUHFKR D C
HGXFDFLyQ GH FDOLGDG GH WRGRV \ FDGD XQR GBLOBRY DUKRMU HQFXHQWUDQ LQWHUQRY HC
OD LQVWLWXFLYQ D VX FDUJR GHO VXVFULWR VD GKDYR QGFLWX FRRRRFLPLHQWR ODV
DFFLRQHV FODUDPHQWH UHODFLRQDGDV FRQ OD SX(WIRLEPMDVPAVBERI HQ HO GRFXPHQWR
%LWIFRUD GH *HVWLRQHV \ $YDQFHV HQ HO EUHD (SXBDWDMRHRWR GHO FXDO DQH[R XQ
HMHPSODU (V LPSRUWDQWH FRQVLGHUDU TXH HO WGIRIE)XFFDWDYEDSDGD ORV PHQRUHV
LQWHUQRYV KD VLGR XQD GH ODV SULRULGDGHV GH@MDEHIRMDYEDTXH.U GHO GLHFLVpLV GH
GLFLHPEUH GHO GRV PLO GRV \ SUHFLVDPHQWH HVRVBHMBIRD FXHXQHSUHVHQWDQ PD\RU
FRPSOHMLGDG WpFQLFD SURIHVLRQDO \ GH JHVWLYQNRHQRIFYXORRSRU ODV FDUDFWHUtVWLFL
LQKHUHQWHYV DO IHQyPHQR HGXFDWLYR VLQR SRIRH@DRSOLELRPRO HQ OD PDWHULD \ SRU
GLYHUVLGDG GH FRQGLFLRQHV HQ ODV TXH VH HQRQRUMYDEDMRWRIDWDPLHQWR HQ OL
QVWLWXFLYQ &RPR HV GH VX FRQRFLPLHQWR DBFWEBXHOMYWBOVHQ FXUVR GRV DFFLRQHV
HVSHFILFDV \ HVSHFLDOL]DGDV TXH GDQ UHVSDOGRRSGREBIHRFGR SRU HVWD DGPLQLVWUDFL
FRQ HO ORJUR GH OD FDOLGDG HGXFDWLYD \ IRUPDIYDY RRSCKIHPD ILUPD GH XQ DFXHUGR
FRQ OD 6HFUHWDUID GH (GXFDFLYQ GHO (VWDGR SOXAFLEDUHUFRADULIDGD FRQ
UHFRQRFLPLHQWR RILFLDO \ OD RWUD OD HYDOXDFRVR)AXIDFRQ O B8 HQFXHQWUD
UHDOL]DQGR SHUVRQDO HVSHFLDOL]DGR GH OD )DFK@WVOB GH 8$XFSBUD RULHQWDU HO
PRGHOR \ HVYWUDWHJLDV HGXFDWLYDV D VHJIXLU 'HQOOD5KARMOIBDFLYQ &XDUWD TXH
VROLFLWD DO VXVFULWR 20OHYDU D FDER ODV DFSDBRQHXHENYBHUINHQFLDV \ GDXRV
GHWHFWDGRYV HQ OD LQIUDHVWUXFWXUD GH OD MINQGENGHR yQHSBDOERY D OD EUHYHGDG
SRVLEOH" KDJR GH VX FRQRFLPLHQWR TXH GHQWWRSHORSRIMEOHV \ FRQ ODV OLPLWDFLRQ!
HQ HO HQ HO IOXMR TXH HQ OD QRUPDWLYLGDG DDNDEPBIEH SRVBW.yQ GHO VXVFULWR HQ O
(VFXHOD QRV KHPRV DYRFDGR DO PHMRUDPLHQWRFREpHYDY BRDGEFLODY LQVWDODFLRQHV TXH
SHUPLWDQ OD HOHYDFLYQ GHO QLYHO GH ELHQHVWDD DWHIFRLWHORDMVH DVSHFWR KD
LQFOXLGR GLYHUVRV HOHPHQWRV GH LQVWDODFLRQHD\ HIXISDRIDGERABDY OLPLWDFLRQHV
LPSXHVWDV SRU HO SURSLR FRPSRUWDPLHQWR GH DOX¥QRMPHQBUNHG PLVPR KD
SRGLGR GDU IH GHVWUX\HQ LQWHQFLRQDOPHQWERPREIHRMXNR SDTVHV GH OD FRQVWUXFFL
FRPR PDQLIHVWDFLYQ GH OD SURSLD SUREOHPIWLFIYAINHDHRREDRMFLYR GH RWUD DFWXDFLYG
GH OD &2'+(< GDUp VHXDODPLHQWR SUHFLVR GH OD BMMEFUHYIHFWR (Q UHIHUHQFLD
HVSHFtILFD D ODV LQVWDODFLRQHV PHQFLRQDGEW®Q ODPRIWRCK GH HVWH HVFULWR OH
LQIRUPR TXH OD KDELWDFLYQ GRQGH HVWXYR DORMDGGIDGAMGRWOHPHY GH IHEUHUR IXH
GHVSURYLVWD FRPSOHWDPHQWH GH ORV FULVWDGRV HRWRIYRERFLRDDOLQIXQD PHQRU

KD VLGR DORMDGD HQ HOOD GHVGH HO PHV GH GLHALBIFIRYH &ZRPERWWHG SXGR FRQVWDWDU
SHUVRQDOPHQWH HQ VX YLVLWD GHO GtD GLHFLQBRYHPGE RIR\GBLFKD KDELWDFLYQ KD VLGF
XVDGD HQ DOJXQDV RFDVLRQHV FRPR 6HFFLYQ GH 9SHRDQFLVEDFLR FRQ IXQFLRQHV
HVWDEOHFLGDV HQ QXHVWUR 5HJODPHQWR ,QWHNER/N KB MHEURBR VWD GH WRGR HOHPHQW
TXH VHD VXVFHSWLEOH GH VHU GHVWUXLGR SRYIORR@BORVDGRY HQ HOOD R XVDGR SRU
HOORV FRPR LQVWUXPHQWR SDUD GDxDU D RWURYHFOD SHFRRIRQBDFLYQ 4XLQWD Q R

KDJR VHXDODPLHQWR DOJXQR GDGR TXH 12 VH UHILBIOBXQ DAY GHED HMHFXWDU HO VXVFULW
\ GH DFXHUGR FRQ HO RILFLR QXP 24  VH KD ®BRALG GH HVWD GRFXPHQWDFLYQ D OD
3URFXUDGXUtD GH OD 'HIHQVD GHO OHQRU \ OD )DPLEEBPHQODM.YQ 6HWD QR KDJR
VHXDODPLHQWR DOJXQR GDGR TXH 12 KDFH UHIHUHQRHDSRHODJRIQWHQGHUVH FRPR

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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UHFRPHQGDFLYQ QL LQGLFD DFFLyQ DOJXQD TXH GHEDVXWHEXVFDIH OD UHFRPHQGDFLYQ
6pSWLPD QR KDJR VHXDODPLHQWR DOJXQR GDGR TXHIHRHQ@HHD WD DOJR TXH SXHGD
HQWHQGHUVH FRPR UHFRPHQGDFLYQ QL LQGLFD DRAFIGREDOIKBIBERWDU HO VXVFULWR 'H OD
5HFRPHQGDFLYQ 2FWDYD OH SXQWXDOL]R OD DFH$WRPH@GOALYD UHDOL]DGD PHGLDQWH
RILFLR GLULJLGR SRU HO VXVFULWR DO &2'+(ERRIDVBRFXPHQWDFLYQ TXH KH UHIHULGR
HQ HVWH GRFXPHQWR \ TXH HQWUHJR HQ DQH[RIFRBRGBXASOLPLHQWR FDEDO GH WRGDV OC
UHFRPHQGDFLRQHV LQFOXLGDV HQ OD UHVROXFLyQ GHRMWUR2'+(< SRU SDUWH GHO
VXVFULWR HQ FDOLGDG GH 'LUHFWRU GH OD (VFXHERFGBIQGRRIFOHQRUHY ,QIUDFWRUHV’

&803/,'$ 6,

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

JHFKD GHO GRFXPHQWR GH PD\R GH

&DVRGHORV && - (% *&* \RWURV

$XWRULGDG UHVSRQVDEOH $\IXQWDPLHQWR GH OpULGD

(O GH RFWXEUH GHO DxR  SRU FXHVWLYQ GHGRESMWHIHFLELY HQ HVWD &RPLVLYQ OD
TXHMD GH ORV & & - (% *&* \ RWURV HQ FRQWSIR@MDPLHQWR GH HVWD &LXGDG GH 0pULGD
SRU OD QHJDWLYD DO GHUHFKR GH SHWLFLYQ H[DRHIFMDRILYQ IMQ@FXPSOLPLHQWR GH OD
IXQFLYQ S~EOLFD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERE[BHEBDHRQYH GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH HO $\XQWDPLHQWR GH OpURED\LOFRESQIPF.RQHV GH DVHDU
FXLGDU PDQWHQHU \ FRQVHUYDU HO OHUFDGR /XFID GHUIFENVDUVH GHILFLHQFLDV HQ OL
SUHVWDFLYyQ GHO VHUYLFLR S~EOLFR GH OLPSLD \ UXBROHFFLyQ GH ED

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRPME@RGDALX® VH UHFRPHQGY D OD
3UHVLGHQWD 0XQLFLSDO GHO $\XQWDPLHQWR GH DEUBGES@EBUHDER D OD /H\ 2UJIQLFD GH
ORV OXQLFLSLRV GHO (VWDGR GH <XFDWiQ DVt FRPRW& BH#IOBPFDGRY GHO 0XQLFLSLR GH
OpULGD D ILQ GH HILFLHQWDU HO VHUYLFLR S~EOLFRFEH@ G EDVOHEROHO VHUYLFLR GH
PDQWHQLPLHQWR JHQHUDO HQ OD JRQD GHO PHUFDGRYXEMY FRPR WRPDU ODV PHGLGDV
DGPLQLVWUDWLYDV \ RSHUDWLYDV QHFHVDULDV SBWDRXGHHIIXDXERWDEOH VHD UHJXODU \
HILFLHQWH HQ HO PHUFDGR /XFDV GH *OYH] \ UHDRGIRY QRFHVBULRY SDUD OD UHXELFDFLYQ
GH ORV FRQWHQHGRUHV GH EDVXUD R HQ VX GRMBMRPIGRIRVPRY GH VHIXULGDG TXH
LPSLGDQ OD SUROLIHUDFLYQ GH PDORV RORUHV \ IDXQD QRFLYD’

6(*8,0,(172

$&(37$'$ 6, (Q IHFKD GH PD\R GHO DxR GRV PLO WUWN UHFLELY HQ HVWH 2UJDQLVPR HO
RILFLR VLQ Q~PHUR GH IHFKD GHO PLVPR PHV \ DXRMPHBLBPDO OD & 3 $53 & LQIRUPY
TXH DFHSWDED ODV UHFRPHQGDFLRQHV HPLWLGOWSIRKY HVWD &RP

358(%%$6 6L (Q IHFKD GH MXQLR GHO DxR GRV PLO WuBYpW GHO RILFLR VLQ Q~PHUR GH
PLVPD IHFKD PDQLIHVWY OD DXWRULGDG PXQLFLSDO TRHHGMERRY SDMD DEDVWHFHU
VXILFLHQWHPHQWH GH DJXD SRWDEOH D WRGRV ORY GRADVWBMLEBM GHO PHUFDGR $GMXQW
GRFH IRWRJUDItDV SRU ODV FXDOHV VH DFUHGIXHSMIE@LGITRIBRD FODV UHFRPHQGDFLRQHV
HPLWLGDV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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&803/,'$ 6L

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR GH PD\R GH

&DVR GHO & -/) 3

$XWRULGDG UHVSRQVDEOH 3URFXUDGXUD *HQHUD@GBE (XWBGR.D

(O GH MXOLR GHO DxR SRU FXHVWLYQ GH FRPEHWHEIHIY HQ HVWD &RPLVLYQ OD TXHMD
GHO & -/)3 HQ FRQWUD GH OD DXWRULGDG BIDUERED OQGIROLFLWXG GH GLQHUR TXH KLFLHUL
DIJHQWH MXGLFLDO SDUD DJLOL]DU FLHUWRYV WUIPLWHV

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERG[BHBDHRYH GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH HO DIJHQWH GH OD 3ROLFDNVDGRAUBVRSEBRVUOEOH YXOQHUy ORV
SULQFLSLRV GH HILFLHQFLD HQ HO VHUYLFLR H L@ARHRY/RBRIVDRULBEHRY HQ HO DUWIFXOR Z
GH OD &RQYHQFLYQ 6REUH ORV 'HUHFKRV GHO 1LxR

3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRRHRGDFIXE VH UHFRPHQGyY DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGR FHGLPLEIQWO CEERR.QLVWUDWLYR GH
UHVSRQVDELOLGDG SRU ORV KHFKRV FRPHWLGR\S SRUSBISQWAXREHEOD 3ROLFD -XGLFLDO
GHO (VWDGR HQ SHUMXLFLR GHO PHQRU $$) 3 \ VRBQFRRURURLBDG FRQ OD QRUPDWLYLGDG
UHVSHFWLYD'

6(*8,0,(172

$&(37$'$ 6L (Q IHFKD GH MXQLR GHO DxR  VH UHHLEHO RILFLR Q~PHUR ; -
GH IHFKD GH PD\R GHO DxR HQ FXUVR VXVFULWBRERUDERU *HQHUDO GH -XVWLFLD GHO
(VWDGR PHGLDQWH HO FXDO PDQLIHVWyY OD DFHSHIPEPE I/ QBIPEWLGD

358(%$6 1R SURSRUFLRQy

(Q IHFKD GH MXQLR GHO DxR  PHGLDQWH RILFLR 23+PHUR VH VROLFLWY DO
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGRIXI$DSREDVDEIBO FXPSOLPLHQWR GH HVWI
UHFRPHQGDFLYQ

&803/,'$ 1R

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR GH PD\R GH

&DVRGHO & 0$$ \-

$XWRULGDG UHVSRQVDEOH 3UHVLGHQWH 0XQLFLSKRDBHYLFXO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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(O GHDJRVWR GHODxR  SRU FXHVWLYQ GH EFRSHIMHUHFLELY HQ HVWD &RPLVLYQ OD TXHML
GHO & 0$$ \- HQ FRQWUD GHO HGLO DUULED IQBMDER QRIDGR D GDUOH XQD VROXFLYQ D
OD SHWLFLYQ GHO TXHMRVR GH SURSRUFLRQDUOH ODXVHIHUXGIGAF-FFRR FDXGDGDQR

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERE[RHEBDHEQWH GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH HO 3UHVLGHQWH 0XQLFLSDOIGH/XRLREOLIQFKPS GH YHODU SRU OD
VHIXULGDG OD VDOXEULGDG \ DVLVWHQFLD VRFEIDRGWRPSQOREDGH ORV PXQLFLSLRV
GHO (VWDGR GH <XFDWiQ \ HQ HO DUWtFXOR GG IFIRYRERDRD &RQYHQFLYQ $PHULFDQD
6REUH 'HUHFKRYV +XPDQRV HQ PDWHULD GH GHUHFKRRFBRFEDOHV \ &XOWXUDOHV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRRHDGDFI}E VH UHFRPHQGY DO
3UHVLGHQWH 0XQLFLSDO GH 7LFXO <XFDWiQ 3VXVSHQHQRHEPDWD ODV DFWLYLGDGHV HQ (
FDQFKD GHSRUWLYD XELFDGD HQ ORV FUX]DPLHQWRVS&H ODWEIRMEMFLSLR GH 7LFXO
<XFDWiQ KDVWD HQ WDQWR VH UHDOL]DQ ODV RESIDD QBEMIWILIDY OD VHIXULGDG GH ODV
SHUVRQDV TXH KDELWDQ HQ ODV LQPHGLDFLRQHV BK@GGHSRUPMWDADVt FRPR VXV ELHQHV
DGRSWDU ODV PHGLGDV QHFHVDULDV SDUD TXH GH.PWQHUD SIGFRNBILHUD D OD SHUVRQD \
ELHQHV GHO VHXRU 0$$ \ - (Q FRQVHFXHQFLD GDERORDY REUDV PDWHULDOHV WHQGLHQW
DFRQGLFLRQDU OD FDQFKD GH EDVTXHWEROO SDUDVXR VXQRURQDBPGHBEXDGR SDUD OD
FLXGDGDQID DVt FRPR HVWDEOHFHU KRUDULRV)SKRSLRV SDUD V

6(*8,0,(172
$&(37%'$ 1R
358(%$6 1R SUHVHQWY (Q IHFKD GH MXQLR GHO D¥RGLDQWH RILFLR Q~PHUR 2 4

VH VROLFLWy DO 3UHVLGHQWH O0XQLFLSDO GH 7LBXOYWHRUBBQLVPR VL DFHSWD R QR
OD UHFRPHQGDFLYQ

&803/,'$ 1R

([SHGLHQWH

5HFRPHQGDFLyQ

)HFKD GHO GRFXPHQWR  GH MXQLR GH
&DVRGHORV & & /<13 55; . 0$** <* 2 *

$XWRULGDG UHVSRQVDEOH 6HFUHWDUD GH (GXFDFREHQ YRMER

(O GH PD\R GHO DxR SRU FXHVWLYQ GH FRPSHWHQHM.ELY HQ HVWD &RPLVLYQ OD TXHMD
GHORV & & /<13 55; .0% ** <*2* H Q FRQWUD GH OD 6HFUHWDUtD GH (GXFDFLyQ
3~EOLFD SRUTXH HVWD DXWRULGDG OHV QHJy ODLRSRUNE QIVGED GBI FDUUHUD GH OLFHQFLDV
HQ HGXFDFLYQ HQ OD HVSHFLDOLGDG GH HGXFDFL@FXUMDHINRDOBU

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TXHHERE[RHBDHEWH GH TXHMD pVWH

2UJDQLVPR DGYLUWLY TXH OD DXWRULGDG UHVSRQWRESHURRQWUDEEDRRY TXHMRVRV ORV

DUWFXORV 7\ 7 GH OD &RQVWLWXFLYQ 3ROtDIGRVEPOFRM(OWLFDQRV ORV DUWFXORV Z
LQFLVR & GHO 3URWRFROR $GLFLRQDO D OD &RQYHRBREU$SPHULHFR®Y +XPDQRV HQ

ODWHULD GH 'HUHFKRV (FRQYPLFRV BRFLDOHV \ &XOVDXWIIEXORORZ \ GH OD /H\

*HQHUDO GH (GXFDFLyQ GHO (VWDGR GH <XFDWiQ(MYXPRPR®E 7 GH OD /H\ GH (GXFDFLyQ

GHO (VWDGR GH <XFDWiQ

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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3RU OR DQWHULRU HVWD &RPLVLYyQ HPLWLy OD UHFRPRGDHAX® VH UHFRPHQGY D OD
6HFUHWDUD GH (GXFDFLYQ 3~EOLFD GHO (VWDGR GURIEDUQBIBVABPULDY D ILQ GH TXH ORV
TXHMRVRV SXHGDQ HQ LIXDOGDG GH FRQGLFLRQHWH[BRWYHEMVDGREOLYQ SDUD ODV
OLFHQFLDWXUDV HQ HGXFDFLyQ SUHHVFRODU SULFD HIMR/BEXEREEELFLYQ GH TXH UHXQLHUL
ORV UHTXLVLWRYV HVWDEOHFLGRV SRU OD SURSLYDRREH[BISEFHEXEE UHODFLRQDGR HQ OC
TXHMD UHODWLYR DO FHUWLILFDGR GH HVWXGHRELHSERIGFOSRWEGR GH <XFDWIiQ

6(*8,0,(172
$&(37%'$ 6L

358(%%$6 2ILFLR 1R 6( - GH IHFKD GH MX OLR GHO SUHVHQWH DxR OD 'LUHFWRUL
-XUtGLFD GH OD 6HFUHWDUD GH (GXFDFLyQ LQIRURWIEXHRPNREDWRULD SXEOLFDGD HQ HC
'LDULR GH <XFDWiQ HO SDVDGR GH MXQLR VH GLy FRREDUMFRPNRGDFLYQ 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 GHOD & 0* (0 HQ DJUDYLR GH ORV PHQRUHWY Q& ', &0

$XWRULGDG UHVSRQVDEOH 3URFXUDGXUD *HQHUDO\GHFMMWDRELD GH 3URWHFFLYQ \
9LDOLGDG GHO (VWDGR

(O GH PD\R GHO DxR SRU FXHVWLYQ GH FRPSHWHQHMELY HQ HVWD &RPLVLYQ OD TXHMD
GHOD & 0*(0 HQ DJUDYLR GH ORV PHQRUHV 06 0,(&0 HQ FRQWUD GH ODV DXWRULGDGHV
DUULED LQGLFDGDV SRU DOODQDPLHQWR GH PRUDGBLRQMWPGERMAYBELYQHDUELWUDULD \
GHQHJDFLYQ GH MXVWLFLD

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX© RESHELHMVH GH TXHMD HVWH
2UJDQLVPR DGYLUWLY TXH ORV IXQFLRQDULRV S~EOLNFRW GHSHRFLHMENUD *HQHUDO GH
-XVWLFLD GHO (VWDGR QR LQFXUULHURQ HQ DEM/BYYHRORWRXRBYRY HQ DJUDYLR GH ORV
PHQRUHV SHUR VL HYLGHQFLy TXH ORV $JHQWHBDI@E GB BHRVHIFFLYQ \ 9LDOLGDG GHO (VWDGR
FRQFXOFDURQ ORV GHUHFKRV KXPDQRV GH ORV DHQDERMGRY BROQWUWIFXORV \  GH OD
&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV DMMWEBXIR ¥ HRQWHQLGR HQ OD
&RQYHQFLYQ 6REUH ORV 'HUHFKRV GHO 1LxR HVSHFIRWDPHOWWLYRV D OD SURWHFFLYQ
LQWHJULGDG H LQWHUpV VXSHULRU GH ORV LQIDQWHV

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRRHQGDFL}® VH UHFRPHQGyY D
6HFUHWDULR GH 3URWHFFLYQ \ 9LDOLGDG GHO (VWRGRQUOH.DLXABWi SURFHGLPLHQWR
DGPLQLVWUDWLYR GH UHVSRQVDELOLGDG HQ FROWVD1@HO SHEMHBHFHQWRY GH ODV
XQLGDGHV \  TXH VH HQFRQWUDEDQ HQ WXURRKH®RBY KHFKRV SRU KDEHU YLRODGR HO
GHUHFKR GH OLEHUWDG \ D OD LQWHJULGDG It\IIAY BHIORMIGHRIR\ DSOLFDU D ORV SROLFtD\
UHVSRQVDEOHV ODV VDQFLRQHV DGPLQLVWUDWLYEDNQTEH BRYHHGERERQ OD /H\ GH
5HVSRQVDELOLGDGHV GH ORV 6HUYLGRUHYV 3~EOLFRXEMWOQ/WDGR GH

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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6(*8,0,(172
$&(37$'$ 6L SRU SDUWH GH OD 6HFUHWDUID GH 3UR\DSERDG

&803/,'$ 6L

([SHGLHQWH ,,,

5HFRPHQGDFLYQ

)HFKD GHO GRFXPHQWR  GH MXOLR GH

&DVRGHOD & & & +

$XWRULGDG UHVSRQVDEOH $\XQWDPLHQWR GH OpULGD

(O GHDJRVWR GHODxR  SRU FXHVWLYQ GH EFRSHMHUHFLELY HQ HVWD &RPLVLYQ OD TXHML
GHOD & & &+ HQ FRQWUD GH OD DXWRULGDG DSBLEYL RQBEHERG D VXV GHUHFKRY KXPDQRV
SRUTXH D SHVDU GH TXH GHVGH KDFH XQ DxR DXV HUWREARYQ GH 'HVDUUROOR S8UEDQR \
(FRORJID DVt FRPR HO -HIH GH (VSHFWIFXORYV 3~EOXERWIGEHR GH OpULGD QR OH KDQ GDGR
VROXFLyQ DO SUREOHPD GHO UXLGR TXH HPLWH H@BUHQRYVUFFBXEWRUBOXVIQGROH XQ JUDQ
SHUMXLFLR D VXV IDPLOLDV

'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV TX© RESHIELHMVH GH TXHMD pVWH
2UJDQLVPR DGYLUWLy TXH HO 'LUHFWRU GH 'HVDUUEBORBDEDQRFRPR HO -HIH GH
(VSHFWIFXORV 3~EOLFRV GHO 0XQLFLSLR GH 0pULGD HYBDREMHYPESHUMXLFLR GH ORV YHFLQR\
GH OD FDOOH HQWUH GHO FHQWUR GH HV\SDLRIXGDRVARYYLILODQFLD \ FXPSOLPLHQWR C
ORV UHJODPHQWRV \ QRUPDV D TXH VH HQFXHQWOQBIQ HIWIRNRIR HSH VXV IXQFLRQHV
FRQVDJUDGRYV HQ ORV DUWIFXORV GHO 3URWRFRDRERRHREDQ $PHULFDQD 6REUH ORV
'HUHFKRV +XPDQRV HQ ODWHULD GH 'HUHFKRV B6RFLEBHER(FR@XOWXUDOHV  HQ
&RQFRUGDQFLD FRQ HO GHO 5HJODPHQWR GH (VSHBMARORYIB-0XQLFLSLR GH OpULGD

\ IUDFFLRQHV 9,,\ ;, GHO 5HJODPHQWR GH &RORQHXEFHO OXQLFLSLR GH OpULGD  GHO
5HJODPHQWR GH 3URWHFFLYQ DO $PELHQWH GHO 0X@.FCENR @ SRVLELRQHV FRQWHQLGDV
HQ OD 1RUPD 2ILFLDO OH[LFDQD 120 (&2/ HQ VXV D®UWDGRV

\

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD UHFRRHDGDFL¥E VH UHFRPHQGY DO
+RQRUDEOH $\XQWDPLHQWR GH 0pULGD <XFDWiQVLEMYMBNRUB\OBH 'HVDUUROOR SUEDQR \
(FRORJtD DVt FRPR DO -HIH GHO 'HSDUWDPHQWRF{ORVSHE®LFRV GHO 0XQLFLSLR GH OpULGD
D ILQ GH TXH VH DMXVWHQ HVWULFWDPHQWH D ORQISFLEINFHDWRVULIHQ VXV UHVSHFWLYDV
'LUHFFLRQHV \ 'HSDUWDPHQWRYV HQ OR UHODWLYR\IRBZHERQRWDYGH ODV /LFHQFLDV GHO
8VR GHO 6XHOR DVt FRPR OD IRUPD \ PHFDQLVPRYV RNGIXBMM GHEHQ OOHYDUVH D FDER VXV
YHULILFDFLRQHV GH FRQWDPLQDFLYQ DPELHQWDO \.b1Y SHWRDQBPRY KRIGDULRY HVWDEOHFLGI
SDUD OD SUHVHQWDFLYQ GH HVSHFWIiFXORV S~EOGFBN Bif DBD&ILQEBLDU HO SURFHGLPLHQWF
DGPLQLVWUDWLYR GH UHVSRQVDELOLGDG HQ FRQWNI GG OBRVURDURVERIEDQR \ (FRORJD

DVt FRPR HO -HIH GH (VSHFWiFXORYV 3~EOLFRV GHOHDB@UEGSLBR) OD LQREVHUYDQFLD D ODV
GLVSRVLFLRQHV D TXH VH HQFXHQWUDQ VXMHWRY BRCSRIFRHLDRY UHJODPHQWRY VDQFLRQD
GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG UHVSHFWIROHD GRVHVDHEROOR SUEDQR \
(FRORJID DVt FRPR HO -HIH GH (VSHFWIFXORV 3~ECQRQMFIGHA GH OpULGD SRU OD
LQREVHUYDQFLD GH ORV UHJODPHQWRV D TXH VHMQFRHQFRIDORWLYR GH VXV FDUJRV
RUGHQDU DO 'LUHFWRU GH 'HVDUUROOR SUEDQR YQMIDHHGIVEXPISOUPPHQWR GH ODV
UHVWULFFLRQHV HVWDEOHFLGDV HQ ODV FRUUHVSRMELSNFNGNOLEHHIR BRQFHGLGDV HQ HO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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SUHVHQWH DVXQWR DVt FRPR YLJLODU HQ IRUPCPRQRDOVKIFXHSODQ SDUD TXH D WUDYpV
GH ODV LQVWDQFLDV FRQGXFHQWHY UHVWULQJISHQIYNR/ERODAYQAEEDUORY $FHUHWR KDV
HQ WDQWR TXHGH GHELGDPHQWH DFUHGLWDGD OD QFSaRBIMENMIE S FRUUHVSRQGLHQWH
JDUDQWL]DQGR HO GHUHFKR GH ORV TXHMRVRV D Q@RNGIRDPELH

6(*8,0,(172
$&(37%'$ 1R
358(%$6 1R
&803/,'$ 1R
$FXHUGRYV GH 1R 5HVSRQVDELOLGDG

IRV  GRFXPHQWRYV GH 1R 5HVSRQVDELOLGDG TXH VHXHIRQ HBRQY/UD ODV VLIXLHQWHV
DXWRULGDGHV

$XWRULGDGHV 7RWDO
3URFXUDGXUtD *HQHUDO GH -XVWLFLD GHO (VWDGR
6HFUHWDUtD GH 3URWHFFLYQ \ 9LDOLGDG
*RELHUQR GHO (VWDGR
6HFUHWDUtD GH (GXFDFLYyQ
$\XQWDPLHQWR GH 7HNLW
$\XQWDPLHQWR GH 7HFRK
$\XQWDPLHQWR GH .DQWXQLO
$\XQWDPLHQWR GH 6XG]DO
$\XQWDPLHQWR GH JLG]DQWXQ
$\XQWDPLHQWR GH 0D[FDQX
-XQWD GH $JXD 3RWDEOH GH <XFDWiQ -$3$<
-X]JDGR % GH OR )DPLOLDU
-X]JJDGR 7 GH OR )DPLOLDU
7RWDO GH $XWRULGDGHV
7RWDO GH 1R 5HVSRQVDELOLGDGHV

/D GLIHUHQFLD HQWUH HO WRWDO GH DXRWRDOGGBHR bHBSRQVDELOLGDGHY VH GHEH D TXH ODV 1F
5HVSRQVDELOLGDGHYV SXHGHQ VHU GLULJLGOYXWRQD GV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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/D /DERU GH &RQFLOLDFLYQ

([SHGLHQWH GH FRQFLOLDFLYQ HQ HO FXDO VH OB GLBPXWRPEDNGQ VHXDODGD FRPR
UHVSRQVDEOH

&+< 4XHMD LQLFLDGD HO GtD YHLQWLVpLV GH 1RYLHPEUHGEHNO $RB GRV PLO
TXHMD GH OD VHXRUD & 0+5 HQ FRQWUD GH \8HERALERVHBHSHQGLHQWHYV GHO 5HILVWUR &L°
GHO (VWDGR SRU OR TXH HO GtD WUHLQWD GHRNWJHIORNEHY DKRRSDUHFLHURQ OD TXHMRVD \ H
0$35 TXLHQ HV HPSOHDGR GHO 5HJLVWUR &LYLO GHQKNNMIMFRQRFLY KDEHU IDOWDGR DO
UHVSHWR D OD DJUDYLDGD SDUD GLVFXOSDUVHSRQGLBKIXBMRV//>DQWH HVWH 2UJDQLVPR
3URWHFWRU GH ORV 'HUHFKRV +XPDQRV (Q OD SHBRSXSHIAKY MHUIUTXLFR GHO UHVSRQVDE!
DPRQHVWyY YHUEDOPHQWH DO VHUYLGRU S~EOLFR HFRAQURAMDPRERYO FLWDGR VHUYLGRU
WUDWDU D OD JHQWH FRQ GLJQLGDG H LIXDOGDG

2WUDV DXWRULGDGHV TXH VH KDQ FRQFLOLDGRHMRYDGBMOQUHPDRYHUD DPLVWRVD \
GH PXWXR DFXHUGR

3UHVLGHQFLD PXQLFLSDO GH 0pULGD
6HFUHWDUID GH (GXFDFLYQ
6HFUHWDUD GH 3URWHFFLYQ \ 9LDOLGDG
3UHVLGHQFLD 0XQLFLSDO GH 3URJUHVR
3UHVLGHQFLD 0XQLFLSDO GH &KLF[XOXE 3XHEOR
3UHVLGHQFLD 0XQLFLSDO GH &HOHVW~Q
3URFXUDGXUD GH OD 'HIHQVD GHO OHQRU \ OD )DPLRORGH 9DOODG
'LUHFFLYQ *HQHUDO GH 7UDQVSRUWH GHO (VWDGR
*RELHUQR GHO (VWDGR
7RWDO

5HFXUVRV GH ,PSXJQDFLyQ \ 4XHMD

&RQ IXQGDPHQWR HQ HO DUWtFXOR GH OD /H\ GH GH &RMFARY +XPDQRV GHO
(VWDGR GH <XFDWiQ HVWH 2UJDQLVPR HQYLy D OD BERQUOYGHIDRY 'HUHFKRV +XPDQRV
ORV UHFXUVRV GH LPSXJQDFLYQ \ TXHMD TXH D FRQUHQBBERGDYHSRU HO LQFXPSOLPLHQWF
SRU SDUWH GH ODV DXWRULGDGHV UHVSRQVDEBSEDEHRIDWHRPLGDYV SRU HVWD &RPLVLYQ
DO HYLGHQFLDU TXH GLFKDV DXWRULGDGHV FRQFH¥®RDKRPDQRY GHUBRYV TXHMRVRV DVt
FRPR SRU OD LQFRQIRUPLGDG GH ORV TXHMRVRV $SRHOBIPUMVEDXERU HVWH 2UJDQLVPR
(VWDWDO

(;3(,(17(100(52 &' +<
5(&8562 '(,038*1$&,i1
$8725,'$' 3URFXUDGXUD *HQHUDO GH MXVWLFLD

(3(,(17(100(52 &' +<
5(&8562 '(,038*1$&,11
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$8725,'$' B3URFXUDGXUtD *HQHUDO GH -XVWLFLD

G3(,(17(100(52 &2 ' +<
5(&8562 '( 48(-$

(G3(,(17(180(52&"+<
5(&8562 '(,038*1$&,i1
$8725,'%' $\IXQWDPLHQWR GH 5LR /DIDUWRV

(G3(,(17(180(52 &'+ <,
5(&8562 '(,038*1$&,i1
$8725,'$' 3URFXUDGXUID *HQHUDO GH -XVWLFLD

(;3(,(17(180(52 &'+ <
5(&8562 '(,038*1$&,i1
$8725,'$' 3URFXUDGXUtD *HQHUDO GH -XVWLFLD

(3(,(17(180(52 &' +<
5(&8562 '(,038*1$&,i1
$8725,'$' 3URFXUDGXUID *HQHUDO GH -XVWLFLD \ $\XIQQVBR GH 7HSDNIQ

¢3(,(17(100(52 &2 +<
5(&8562 '( 48(-$

(3(,(17(100(52 &' +< ,,,
5(&8562 '( 48(-$

6H VHxDOD TXH HQ WRGRYV ORV FDVRV OD &RPLVLYyQARY¥LRQBEKEH +XPDQRV
FRQILUPy ORV FULWHULRYV VXVWHQWDGRYV HQ ORWULBRCHRRLROHRRREVLYQ (VWDWDO
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19(67,*$&,21(6 (,163(&&,21(6

,QVSHFFLYQ D OD (VFXHOD GH (GXFDFLyQ 6RFLDGHGQRUHV ,QIUDFWRUHV GHO
(VWDGR GH <XFDWIiQ

3(5,22'(5(9,6,01 '(0$5=2$/ '($%5,/(

OHWRGRORJD 6H LQVWDOyY XQ PyGXOR GH ODV GH)DIRIBY) GH OD QRFKH
GXUDQWH HO SHUtRGR GH UHYLVLYQ UHFLELHQGRWHLGIFWPBEQHVWDFLRQHV GH ORV
PHQRUHV LQIUDFWRUHV LQWHUQRY UHDOL]DQGR HQBRYHYRVWDNAEWRY GHO SHUVRQDO
LQVSHFFLRQDQGR WRGDV ODV iUHDV GH OD HVFXHOD \ VXSHREDWMPERDFWLYLGDGHV
UHDOL]DGDV SRU OR6 PHQRUHV LQWHUQRV

3HUVRQDO HQFDUJDGR GH OD UHYLVLYQ 9LVLWDGRUBNV\ NDXiGLERV \ GH
SVLFRORJtD GH OD &RPLVLYQ

,1)250(

/D HVFXHOD VH GLYLGH SDUD VX DGPLQLVWUDFLYQ HQ GDYMIDARIQBHRS/ FRPR VH
VHXDOD D FRQWLQXDFLyQ

' 5(&&,D1
-RUJH 9DOODGDUHYV 6iQFKH] 'LUHFWRU
0tD 8UFHOD\ &DQWR 6HFUHWDULD
,OHDQD 3DWULFLD *DPERD &HWLQD $X[LOLDU

-XDQ (QULTXH )DUDK 6ROtV &KRIHU

'5(&&,D1 $'0,1,675%$7,9%
-RVp 2UODQGR 6iQFKH] 4XHE 'LUHFWRU $GPLQLVWUDWLYR
/HWLFLD %DUUHUD 6iQFKH] 6HFUHWDULD
ODQXHO ;RRO 3HFK &RQWDGRU

'2&725(6
-RUJH &DUORYV *RQJiOH] 5SRGUtIXH] 'RFWRU 7LWXODU
$EHO 3HQLFKH 5RGUIXH] 2GRQWYORJR
(YD 7RORVD *yPH]  $GPLQLVWUDWLYR
OHGLFLQD \ 3VLFRORJD
$5($ '( 36,&2/2*1$
0DQXHO 6RVD &RUUHD 3VLFyORJR ODWXWLQR
$QJHO 9DOGPV &XHUYR  3VLFYORJR VyOR VIEDGRV
ODUOHQH &DEDOOHUR &KDQ 6HUYLFLR 6RFLDO
1DGLD $ORQ]R ORUDOHV 6HUYLFLR 6RFLDO
$GROIR 2UWL] 5LYHUD  3URJUDPD SDUD FXVWRGLRV
*HUDUGR $ 6ROtV %XHQILO 3URJUDPD SDUD FXVWRGLRV
9LFWRU 0 /R]DQR &DUULVR]D  3URJUDPD SDUD FXWWVRGLR

75$%$-2 62&,$/
5RVD (VWHOD &DVWLOOR /ySH] 7LWXODU
1HOGD *RQ]JiOH] $UFLTXH $X[LOLDU
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0$(67526
7XUQR ODWXWLQR
IXLV %DODP /ySH] ODHVWUR 3ULPDULD
&XLWOIKXDF 8LFDE &HWLQD ODHVWUR GH 6HFXQGDULD

7XUQR 9HVSHUWLQR
OLIJXHO EQJHO 4XLMDQR 6iHQ] ODHVWUR GH $UWHV
ODQXHO (VSDGDV &DVWLOOR ODHVWUR GH 'HSRUWHV
5DQG\ EYLOD $GiQ $X[LOLDU
5RJHU &DQFKp ODHVWUR GH &RPSXWR
-RVp 5D~0 &KXF OH[  ODHVWUR GH FRPSXWR

828&,1%
(OGD &KDQ &KDQ *UXSR
1LGLD 0D\
$QJHOPLUD &KL &DDPDO *UXSR
OLUQD 0DDV ,XLW

&8672',26

*5832
IXLV $OEHUWR 9HOI]TXH] &RRUGLQDGRU
ODULR %DUERVD $OYDUDGR $X[LOLDU

/LERULR &KL &KDQS$X[LOLDU

ODULR *RQJiOH] 6RVD  $X[LOLDU
-RUJH )pOL[ *RQJiIOH] ~ $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
ODUFR $FHYHGR 3RRO $X[LOLDU
-HV~V 1RK 9DUJXH] $X[LOLDU
$GLHO %ODQFR OROLQD ~ $X[LOLDU
-RVp 3HFK 8FDQ $X[LOLDU
/HRSROGR 3pUH] 6LOYHLUD $X[LOLDU
6LOYLD 0DJDXD *yQJRUD $X[LOLDU

0$17(1,0,(172
+LSYyOLWR +HUQIQGH]
-RVp &KDS ;LX
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(O tQGLFH GH HGDGHV GH ORV PHQRUHV HV GH D DRRSURPHGLR GH HGDG HV

GH DxRV

/RV GHOLWRV PiV FRPXQHV HQWUH ORV DGROHVFHQWHV VARRQ@RVQIRXPFDYQ VH

UHODFLRQD

Q
SRER &DOLILFDGR

9LRODFLYQ
/HVLRQHV

'HOLWRV FRQWUD OD 6DOXG
$EXVR 6H[XDO

+RPLFLGLR\

$PHQD]DV

(Q UHODFLYQ D ODV DGLFFLRQHV ORV MyYHQHV KDQ $XBEDGR B@WDV

VXVWDQFLD

v
ODULJXDQD

7KLQQHU

5HVLVWRO

&HPHQWR SOiVWLFR
&RFDQD

3DVWLOODV 5LERWULO

/DV FODVHV VH LPSDUWHQ HQ GRV VDORQHV TXH VH GLYPBHIDH@HFXQGDULD

IRV GDWRV DQWHV PHQFLRQDGRYV IXHURQ SURSRUFLRQDGRVCEHRDMDBRUHV \ ORV
PHQRUHV GXUDQWH OD LQYHVWLJIDFLYQ HQ VXV WLHPSRV GH GHVFDQVR

(Q YLUWXG GH OD LQYHVWLJDFLYQ UHDOL]DGD VH GHWHFWy

&RQ UHODFLyQ DO IXQFLRQDPLHQWR GH OD (VFXHOBL$® 6BKEDO SDUD OHQRUHV
,QIUDFWRUHV GHO (VWDGR GH <XFDWiQ H[LVWHQ FPOMGHRUMNOHV TXH QHFHVLWDQ
FRUUHFFLRQHV TXH VRQ QHFHVDULDV SDUD VDOYDJXDUGBKRURSHGERY OHQRUHV

LQWHUQRV

'LFKDV FDUHQFLDV VH UHODFLRQDQ D FRQWLQXDFLYGRDIMXSiI) DFXHUGR FRQ HO
IXQFLRQDULR TXH FRQVLGHUDPRY UHVSRQVDEOH GH DWHQGHUODV

, ' 5(&&,D1
/D 'LUHFFLYQ GHEHUi FXLGDU TXH VH SURYHDQ ORV VMJNOHBWEBWRY PDWHULDOHV

&DPDV DGHFXDGDV HQ YLUWXG GH TXH ORV MyYHQHV G)XRIFHEGIPNDV
IRUUDGDV FRQ ORQD \ SDUD HO FOLPD TXH VH WLN@DER BR VRQ ODV
DGHFXDGDV

OXHEOHV GLJQRV \D TXH ORV TXH DFWXDOPHQWH VLUYHQRUDRSRID
JXDUGDU VXV FRVDV HVWiQ HQ XQ SpVLPR HVWDGR

)XPLIDFLYQ HQ ODV ,QVWDODFLRQHV \D TXH KD\ XQDHSODJBRIVRV
'UHQDMH HQ OD IRVD VpSWLFD TXH VH HQFXHQWULEH XQ GREF)D

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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&RPR GLVSRVLWLYR GH VHJXULGDG OD LQVWDODFLRQHSHHEMILGDY
HVWUDWpJILFDV GH OD FLWDGD (VEXHOD SULQFLSIRWBAWPLWRUDRYV \
FRFLQD

9HQWLODFLYQ DGHFXDGD SDUD FDGD XQR GH ORV\GRUPLWRULR
,QVWDODFLYQ GH PLULXDTXHV HQ ODV YHQWDQDV GHO SODQWHO
5HHPSOD]R GH ORV SDxRV GH FULVWDO TXH VH HQFXHIDMBIDGRRXHQ ODV
YHQWDQDV

5HSDUDFLYQ GH ODV IXJDV GH DJXD H LQVWDODFLYQQEHD XEH RBHVDJeH
SDUD HO iUHD GH ODYDGR \D TXH FDGD YH] TXH ODYLCKDURBIED FXDUWR
&UHDU HVSDFLRV DGHFXDGRV SDUD ODV YLVLWDV GH ORV PHORUWRD
UHFLEHQ D VXV IDPLOLDUHV EDMR ORV iUEROHV HQ G KRDDULR

KUV

$FFLRQHV TXH VH SURSXVR

'DU D FRQRFHU HO UHJODPHQWR LQWHUQR D ORV PPRIGIRUIMHVIIDVt FRPR
DO SHUVRQDO

'DU D FRQRFHU ODV VDQFLRQHV D ODV TXH VH KDUIQ BIFUHMBRUFDVR GH
LQFXPSOLPLHQWR GH ODV PLVPDV

/RV PHQRUHV QR GHEHUIQ GH HIHFWXDU ODERUHV FRRXQERVDUL
LQVWUXPHQWRYV SXQJR FRUWDQWHV SRU ODV VLIXLHQVZHIWREVHUYDFLR
6RQ SHOLJURVDV HQ YLUWXG GH ODV KHUUDPLHQWDV \FRD\VHRBFKKH VH
OHV SURSRUFLRQDQ \D TXH FRQ ODV PLVPDV VH SRGUtRQREBMLRQHV

3RU OD HGDG TXH WLHQHQ ORV QLXRV QR WRGRV FEEQWBIQ]ERQ PXFKR
PHQRV FRQ OD FRPSOH[LyQ QHFHVDULD SDUD UHDOL]DERUEBY OD
FRPXQLWDULDV FRPR GHUULEDU i{UEROHV FDUJDU S2EIBVDYODV GH XQ
OXJDU D RWUR VREUH WRGR HO KRUDULR HQ ORV TKH) GHVKPSH
DFWLYLGDGHY D KUV

., (6&8(/$
&RPR LQVWLWXFLYQ HGXFDWLYD HO SODQWHO DGREMHE QDY H\T XHPiIWLFDV

6H LPSDUWH HO VLVWHPD HGXFDWLYR GH PyGXORV GH@HE$VIVLR
LPSOHPHQWDU HO VLVWHPD HGXFDWLYR UHFRQRFLGR USR(DUDD GHF
(GXFDFLyQ 3~EOLFD

(LVWH DWHQFLYQ HGXFDWLYD GLIHUHQFLDGD /RV MyMH@HWHEHE
RUJDQL]DGRV HQ PyGXORV SDUD UHFLELU ODV FODVHYRAMN \DFXIEDG \
FDSDFLGDG \D TXH HVWR LQIOX\H HQ HO SURFHVR GHBIQ$HKMIGL]DMH

(O PDWHULDO HVFRODU HV LQVXILFLHQWH WDQWRGSDSIDLROWQIYARPR GH
VHFXQGDULD

6L ELHQ VH KDQ RUJDQL]DGR DOJXQDV WHUDSLDV RFXSDARQOCHUH
LQFUHPHQWDUODV \ HQIRFDUODV DO WUDWDPLHQWRUGH FDGD PHQ

/RV PHQRUHV FDUHFHQ GH XQLIRUPHV DGHFXDGRV SDUIDD\HWFXHOD \
PXFKRV GH HOORV DFRVWXPEUDQ FDPLQDU GHVFDO]RV DRSXBGHOH
RFDVLRQDU OHVLRQHV SRU OR TXH VH VXJLHUH PRWHYERCHOGR/R G

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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vy 15$%$-2 62&,%/

(Q HVYWH GHSDUWDPHQWR IXQGDPHQWDO SDUD OD UkHHORNIFH@RUHV LQWHUQRV
VH GHWHFWDURQ WDPELpQ ODV VLIXLHQWHY QHFHVLGDGHV

6H UHTXLHUH PiV GLIORJR FRQ ORV PHQRUHV HVWRV VH GXHMDQ
GLVWDQFLDPLHQWR FRQ ODV IXQFLRQDULDV

'HEH SRQHUVH PiV HPSHXR HQ OD FRPXQLFDFLYQ FRQ ORWIDRHV \ HO
PHQRU \D TXH GLFKDV YLVLWDV VRQ XQ DOLFLHQWH SDUD HVWRV

1R H[LVWH XQ SURJUDPD GH WDOOHUHV SDUD HO WiHD\DGIPEHRQHR/
DOFRKROLVPR \ HGXFDFLyQ VH[XDO

9 36,&2/2%1$

3HVH D FRQVWLWXLU XQ iUHD EiVLFD HQ OD LQVWLWNEDMWBPWEOWR FXHQWD FRQ
VHULDV GHILFLHQFLDV FRPR ODV VLIXLHQWHV

&DUHFH GH ODV ,QVWDODFLRQHV DGHFXDGDV SDUDYODGH SIDWWHUDSLDV
GH JUXSR

/RV 3VLFyORJRV QR WLHQHQ XQD EXHQD FRPXQLFDFLYPFRERORV
1R H[LVWH FRQWLQXLGDG HQ ORV WUDWDPLHQWRNRGBELER GHDBHUVRQDO

9 /,03,(=%

(Q HVWH UXEUR VH UHFRPHQGY
&UHDU XQ 'HSDUWDPHQWR GH /LPSLH]D
/DYDU \ IXPLIDU ELHQ ODV LQVWDODFLRQHV \D TXH ORNFBRURD@RWDULRV
VH HQFXHQWUDQ FRQ PDO RORU
$GLHVWUDU D ORV SURSLRV PHQRUHV LQIUDFWRUHV D PREOBIHIBIY O
IXQFLRQDOLGDG GH ODV LQVWDODFLRQHV HVWDEOWRHRDGRXMQORY
HVWLPXOH D VHQWLUVH RUIXOORVRV GH VX EXHQD SUHVHQWDFLYQ

9, $/,0(17%$&,b1

/RV PHQ~V TXH VH OHV SURSRUFLRQDQ D ORV QLxRV VRGRNOBRERWUHD SHUVRQDO
DGPLQLVWUDWLYR GH OD (VFXHOD FRORFDQGR HORRGHBBHDIHNEVHPDQD HQ HO iUHD
GH FRFLQD SDUD VX SUHSDUDFLYQ SRU ODV HPSOHDMEDV GHO iU

(Q HYWH UXEUR VH UHFRPHQGY

7RPDU ODV DFFLRQHV DGPLQLVWUDWLYDV \ RSHUDWLY D3 QB HXBILHISYAUWRYV
HQ QOXWULRORJD VHDQ ORV HQFDUJDGRV GH OD HGBERMDFLPAIQ~V TXH VH

SURSRUFLRQDUIQ D ORV QLXRV SXHV DO HQFRQWUDUNWPSIYRW HVDUUROOR QHFHVLWDQ
XQD DOLPHQWDFLyQ EDODQFHDGD

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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9, &8672',26

(Q ODV SHUVRQDV TXH HIHFW~DQ OD YLJLODQFLD GMBVEIDGWHO VH REVHUYy TXH
VH OHV GLILFXOWD HO WUDWR FRQ ORV PHQRUHV QRWBRBQORXI GHUHFKRV \ ODV
REOLJDFLRQHV GH pVWRV GHQWUR GH OD HVFXHOD \ BHPSRFR \HPLWLU ODV
LQVWUXFFLRQHV D ORV MyYHQHV SDUD TXH ODV FXPSAD@UKY OMVDY PDQLIHVWDURQ VX
SUHRFXSDFLyQ SRU VDEHU KDVWD TXp SXQWR OHV HW®R BEYROXEUDUVH HQ ODV
VLWXDFLRQHV FRQIOLFWLYDV GXGDQ DO UHDFFLRQ® OBRPDBRID GH ODV YHFHV
SUHILHUHQ QR GDUVH FXHQWD GH OR TXH RFXUUB BTSUREVHRDVY SRUTXH WHPHQ TXH
DO LQWHUYHQLU SXHGHQ FUHDUVH GLILFXOWDGHWUBEDIBRUMNK HQ OD PD\RUD HV VX
~QLFD IXHQWH GH LQJUHVRV

$OJXQRV PHQRUHV KDQ VDELGR PDQLSXODU DO SHUVRQSORSRIBDEWQHILFLR
SXHVWR TXH KDQ QRWDGR TXH ORV FXVWRGLRV QR LQSMHHHN) AIRH@R VH OHV SXHGH
KDFHU QDGD SRUTXH OD SHUVRQD TXH ORV UHJDXD B SR@GHRQOHJIDU D VHU UHSUHQGLGD
SRU ODV DXWRULGDGHV GHO SODQWHO R DFXVDGULIQ\EH BIVERRRY +XPDQRV

3RU HOOR VH UHFRPHQGY

4XH VH FDSDFLWH DO SHUVRQDO FRQ WDOOHUHV GRDGpFEBEQSDUD HO
PDQHMR GH JUXSRV UHVROXFLYQ GH SUREOHPDV DVt FRERVSGH
LQIRUPDFLyQ GH WHPDV FRPR FRPXQLFDFLYQ DVHUWLNOGBGRQHV
KXPDQDV VH[XDOLGDG DGROHVFHQFLD \ RWURV TXH BQ StQUPHMRU
GHVHPSHXxR HQ VX ODERU \ IDFLOLWH VX LQWHUDFFPHDRRBIDRY

4XH VH OHV EULQGH XQ FXUVR VREUH OD ODERU GH @GH.RAUMEKRY
+XPDQRV TXH SRU VXSXHVWR RIUHFHPRV HQ FXDQWR ORDGDIZSRQJ
DGPLQLVWUDFLYQ SDUD TXH VHDQ SOHQDPHQWH FRQADXQWKMVBHID
LQVWDQFLD QR HV SHUVHFXWRUD GH IXQFLRQDULRVQ XM WIHBEBEIR FRQ
ILUPH]D SHUR GHQWUR GHO LUUHVWULFWR UHVSIFWRVIKERBQRIUGH ODV
SHUVRQDV

9,, ('8&%$&,b1
&RQ UHVSHFWR DO iUHD GH GRFHQFLD

/RV PDHVWURYV TXH LPSDUWHQ ODV GLIHUHQWHV FODVHVQYHVBUBWRBXSGH KDFHU
HO WUDEDMR TXH ORV FXVWRGLRV QR UHDOL]DQ RDGWEQHYOHIHVSHWR HQWUH ORV
LQWHUQRV \ GH HVWRV SDUD FRQ ORV GHPiV OR TXH HRFHDQX¥QW FDUJD H[WUD GH
WUDEDMR (Q FXDQWR D ORV JUXSRV HVWIiQ GLYLGLGR\DEEBVERMFIYQ \ SULPDULD VRQ
JUXSRV JUDQGHV \ GHPDVLDGR KHWHURJpQHRV QR H[L\ABFEQDWQ FXDQWR D HGDG R
FDSDFLGDG LQWHOHFWXDO OR FXDO GLILFXOWD IDDRIQFEXPRY \ JHQHUD GHVRUGHQ
GHQWUR GH ODV DXODV GH FODVH

6H UHFRPHQGY

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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,PSOHPHQWDU GHQWUR GH ODV DXODV SURJUDPDV GH/®RHLERQEXFWD
SDUD PHMRUDU HO GHVHPSHxR DFDGpPLFR GH ORV PHQRRIM)L.EG GH OD
HQVHxDQ]D

(VWDEOHFHU QRUPDV TXH VH FXPSODQ GRQGH LPSHUHHWE U3
GLVFLSOLQD GXUDQWH ORV KRUDULRV HVYWDEOHFLBRV SDUD ODV FOD

(Q FXDQWR D ORV JUXSRV HV FRQYHQLHQWH TXH VH UpRORDQDEXPQRV
GH DFXHUGR DO JUDGR HVFRODU R FDSDFLGDG LQWHOHFWXDO

(O SHUVRQDO GRFHQWH GHEH FRQWDU FRQ VXSOHQWRVPBRYQOD |
DFDGpPLFD DGHFXDGD SDUD HYLWDU HO UHWUDVR HYRROGDXLREBIQWR DO
SURJUDPD GH HVWXGLRV

. 75%%%-2 62&,%/

6H REVHUYy TXH OD ODERU GH WUDEDMR VRFLDO HVRHQ®UIFVAG-D
UHHVWUXFWXUDFLYQ SRU OR UHFLHQWH GHO QRREMDBHNQRBRMBEOH HO GHSDUWDPHQWR
GHEH RFXSDUVH GH DQDOL]DU VL VH VDWLVIDFHQ ODV (HVHMDGBFHURY PHQRUHV
HQWUHYLVWDUVH FRQ HOORV \ FRQ VXV IDPLOLDUHV DVHORE|IUOIMIMDY FRQ SUHYLD
DXWRUL]DFLYQ GHO &RQVHMR 7XWHODU OOHYDH MOVER@WUBREDGL]DU HO SURJUDPD GH
SDGULQRV \ SURJUDPD GH SDGUHV TXH pVWH ~OWLPR EREMWIWEVHFRQ ORV IDPLOLDUHV
GHO PHQRU SDUD FRQFLHQWL]DUORYV GH OD SUREOR®I\WMYFEQHV

6H UHFRPHQGY

(Q UHODFLyQ DO SURJUDPD SDUD SDGUHV VH GHEH JER@RWQWREUH OD
LPSRUWDQFLD GH VX SDUWLFLSDFLYQ DVt FRPR PRWIYDOWGRWSBWDQ D
HVWRV SURJUDPDV \D TXH HV SDUD HO EHQHILFLR GHOCRHIQRDQORBY

4XH ODV SOIWLFDV VHDQ FRQ XQ OHQJXDMH PHQRV WRFGLERLFDV \
SUIFWLFDV SDUD TXH ORV SDGUHV GH IDPLOLD SXHEDUR OS@E YLGD
FRWLGLDQD

7DPELpQ VH FRQVLGHUD TXH VH SRGUIDQ IRUPDU JUXBBR\REHSDUD
SDGUHV HQ GRQGH SXHGDQ H[WHUQDU VXV LQTXLHWXBEWRMHQWLPL
5HIRU]DU HO WUDEDMR VRFLDO SRVWHULRU DO RHQRIRHSHEEROD (VFXHOD
SDUD GDU VHJXLPLHQWR D VX UHHGXFDFLYQ HQ FRRUBRQDRDQ
3URFXUDGXUtD GH OD 'HIHQVD GHO OHQRU \ OD )DPLOLD

; '(3$57$0(172 '( 36,&2/2*1%

(O GHSDUWDPHQWR GH 3VLFRORJD WLHQH SRFD BDWQ FDBUFDFWLYLGDGHV
UHODWLYDV D OD (VFXHOD

(O SVLFYyORJR UHVSRQVDEOH GHO GHSDUWDPHQWR OLFPERIYDRIYQFRO OR
HVWULFWDPHQWH QHFHVDULR HQ UHODFLYQ D ODVGIZTHUBDSIOMV,(YRQ &RIQLWLYD
&RQGXFWXDO 1R WRGRV ORV PHQRUHV WLHQHQ HO PDWPB VBHURBHVRQ WUHV
SVLFYORJRV TXLHQHV LPSDUWHQ GLFKD WHUDSLD $OJXQRQRHBFELEHQ WHUDSLD SRU
TXH VH QLHIDQ D HOOD DOHJDQGR TXH GHVFRQItDQ WHYRBID/*UXSDO FRQ UHVSHFWR D
pVWD VH REVHUYY TXH QR WLHQHQ XQ SURJUDPD SUH RVSTREDFBGG VHVLYQ OR FXDO
GLILFXOWD GLULJLU DO JUXSR \ JHQHUD GHVFRQRWSDUNQRLEDQWHV

6H UHFRPHQGY

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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4XH HO GHSDUWDPHQWR GH 3VLFRORJtD WUDEDMIR ARFROMKDWRQDO GH
OD HVFXHOD SXHVWR TXH VX SDUWLFLSDFLYQ HV PX\H BSRIVADQORIUR GH
PHWDV FRPXQHV (Q HVSHFLDO HV GH VXPD LPSRUWDQFLIXSRIDGH
WUDEDMR LQWHUGLVFLSOLQDULR HQWUH PDHVWURN 6RBDEOMDGRUD
3VLFyORJRV SDUD OD UHKDELOLWDFLYQ UHDGDSWDFIY@QWRBOFOyQ DO
JUXSR \ SRVWHULRUPHQWH D OD VRFLHGDG

(Q ODV WHUDSLDV VH FRQVLGHUD SHUWLQHQWH TERORY WALDISMXWDV R
SVLFyORJRV TXH ODV LPSDUWDQ HVWpQ GHELGDPHQ\BR\FSSDELWOOR \
DGHPiV FXHQWHQ FRQ H[SHULHQFLD SDUD HQULTXHRAHMRORSHQ FDVR
FRQWUDULR TXH ODV SHUVRQDV TXH ODV LPSDUWDQ ERHQSHQWRQYQ GH
DOJ~Q SURIHVLRQDO DOWDPHQWH FDSDFLWDGR TXH OMYDVDUYR\VGH
IDFLOLWDGRUHV

., 0(125(6

(Q OR UHIHUHQWH D ORV MyYHQHV GH OD HVFXHOD VHGRDTREVGRHLVWIDQ
SURJUDPDV SDUD TXH DO VDOLU SXGLHUDQ LQWHIRBIIWGDT @B PDQHUD DGHFXDGD \D
TXH ODV HVWDGtVWLFDV LQGLFDEDQ UHLQJUHVR SRU ORNERV RPERUGRIGURY PiV JUDYHV
'DGR OR UHFLHQWH GH OD DGPLQLVWUDFLYQ DFWXDEDOMHLFEXGRIVWD IXQFLYQ \
UHFRPHQGDPRV VH WRPH PX\ HQ FXHQWD OD KLVWRUH G H KR HQWVLWXFLYQ SDUD UHYHUWLU
ORV GDWRYV PDQLIHVWDGRYV

3RU RWUD SDUWH VH GHWHFWy TXH DOJXQRV MyYHQHXQFFRRSRUDDPPLHQWR
PDQLSXODGRU \ UHWDGRU SDUD FRQ WRGRV VLHPSUKGHWWUDWIOQGSBRYHFKR GH ODV
GLVWLQWDV VLWXDFLRQHYV TXH VH SUHVHQWDQ HQSDNVUVDLRWROER{HIRY FXVWRGLRV

/RV PHQRUHV QR VLHPSUH DFXGHQ D VXV WHUDSLDV GHBHKDEXBYW DOJXQRV
GH HOORV QR OHV DJUDGD TXH OHV GLJDQ TXH KDFHU WKDRQHUXRXFKR WDFWR SDUD
KDEODUOHV \ JDQDUVH VX FRQILDQ]D OR TXH SDUHFH VKRyORIRY \ WUDEDMDGRUHV
VRFLDOHV FRQ TXH FXHQWD OD HVFXHOD QR WRPDQUHRFRDJBIKDD KRUD GH GDU OD
WHUDSLD

&DEH PHQFLRQDU TXH OD PD\RUID GH ORV PHQRUHV SURSHHRRIDUHV
GLVIXQFLRQDOHV R GH IDPLOLDV GHVLQWHJUDGDV ORPKDBQMEHFRQGXFWD HQ IRUPD
GH DJUHVLYLGDG R YLROHQFLD SDUD FRQ VXV FRPSDXHHRVRRQDIVTEH VH HQFXHQWUHQ

D VX DOUHGHGRU HQ FDVRV GH DEDQGRQR IDPLOLDW GBIQ@WRLB/XFLYQ VH PDQLILHVWD
FRPR XQ DLVODPLHQWR \ GHSUHVLYQ

(Q HYWH UXEUR VH UHFRPHQGY HQ IRUPD JHQHUDO HEBIFHRMHDWR GH XQ
SURJUDPD UHIRUIDGR SRU OD LQWHUYHQFLYQ GH SBRIHGERQ@D SVLFRORJD FRQ
HVSHFLDOLGDG HQ HO WHPD SDUD PHMRUDU OD DHVORMVRHORUBY LQWHUQRV \ VX
FDSDFLGDG GH FRPXQLFDFLYQ

/DV SOIWLFDV WDOOHUHV \ WHUDSLDV TXH VH HVWiQR LPISQUWRHGKE OD HVFXHOD
SRGUtDQ QR VHU ODV DGHFXDGDV HQ FDGD FDVR HVSHHRILBR FERHVWUD OD SRFD
SDUWLFLSDFLYQ HQ HOODV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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19(67,*$&,D1 '( 1,126 (03$&$'25(6

(Q ORV PHVHV GH PD\R D MXOLR GHO SUHVHQWH DXRHDIDEHQ GLYHUVDY WLHQGDV
GHSDUWDPHQWDOHV XQD LQYHVWLIDFLYQ D HIHFQRY GHRQGILALREY HQ ODV TXH VH
HQFXHQWUDQ ORV PHQRUHV TXH VH GHVHPSHxDQIFRRBHPBRFGLFKRYV FHQWURV GH WUDEDMEF
DUURMIQGRVH ORYV VLIXLHQWHV UHVXOWDGRV

81,9(562
(O Q~PHUR WRWDO GH QLXRV HPSDFDGRUHV HQWEM YARVADBRWRIHYHLQWLQXHYH GH
XQ WRWDO GH FXDWURFLHQWRY QRYHQWD \ VHIXDIXHY IS GHEHPSVLYLGDG

&20(5&,26 ,19(67,*$'26
6H UHDOL]y OD LQYHVWLJIDFLYQ HQ VLHWH FRPHUFDRW'GHSEUNBFRHQRPEUHY VH
GHWDOODQ HQ HO DQH[R D OD SUHVHQWH

($'(6'(/26 1,126
YOXFW~DQ HQWUH ORV GLH]\ ORV GLHFLRFKR DxRV

*e1(52
'HO XQLYHUVR HQWUHYLVWDGR VHWHQWD \ VLH@MRRQ QEXBIQWD \ GRV VRQ QLXRV

(6&2/$5,'$'
7RGRV ORV QLXRV HPSDFDGRUHV WLHQHQ OD QHFHVDGOEXIGH HIWWRGUHTXLVLWR
H[LJLGR SRU ORV FRPHUFLRV SDUD SRGHU GHVHPSHXDUNBGRFYRQHV

-251%$'$ ( 75$%$-2
9DULD HQ FDGD WLHQGD GHSDUWDPHQWDO SHUR YHL GWMRIKR QDXRV ODERUDQ PiV
GH VHLV KRUDV DO GtD

*5$7,),&%$&,21(6
/RV QLXRV HPSDFDGRUHV JDQDQ SRU VX DFWLYLGDG RHQHHXRM GLDULRV HQ
SURPHGLR

2966(59$&,21(6 *(1(5$/(6
/RV QLXRV HPSDFDGRUHV QR VRQ FRQVLGHUDGRSOHRFRFERYWSRU ORV FRPHUFLRV
([LVWHQ QLXRV PHQRUHV GH FDWRUFH DxRV GHRMASIREEGIPSDFDGRUHV

/D UHODFLYQ HPSUHVD HPSDFDGRU QR HVWi IRUXIIDCB\ L UHFRQRFLGD SRU ORV
FRPHUFLRV (V XQ WUDEDMR VXL JHQHULV HQ GRQEH.ED WRHEHRIHV GLUHFWDV GH OD HPSUHVL
\ HYWi VXMHWR D VX QRUPDWLYLGDG LQWHUQD HSHHR/WpMYIH GRERDYPLFDPHQWH QL OH
SURSRUFLRQD SUHVWDFLYQ DOJXQD VLQR TXH HRRREBUWRIRIQW/TFXEHIH GD XQD 2JUDWLILFDFLYQ"
QR REOLJDWRULD SRU VX GHVHPSHxR

(Q ORV FRPHUFLRV QR H[LVWH XQD YLJLODQFLD HOSRNFEDQEIND D ILQ GH
SURWHJHUORV HVSHFLDOPHQWH FXDQGR WLHQHQ GHNHHVROEURIDRIHDWR SDUD OOHYDU C
FRPSUD GH ORV FOLHQWHV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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/RV FRPHUFLRV OHV FRQFHGHQ D ORV PHQRUHV N@GMD WROR BDUD GHVFDQVDU
FXDQGR OD /H\ )HGHUDO GHO 7UDEDMR HVWDEOHRADXWGCHHQD BRUD

/RV FRPHUFLRV QR FXHQWDQ FRQ LPSOHPHQWRN@XRALFRWMISDUD DWHQGHU D ORV
PHQRUHV HQ FDVR GH DOJ~Q DFFLGHQWH HQ ODV D@VMRFBOWIRRGRY¥R VHUYLFLR PpGLFR
LOWHUQR R HWHUQR (Q FDVR GH TXH H[LVWD OB RDUPRAVHRBGDGPpGLFD ORV QLXRV VRQ
OOHYDGRYV D PpGLFRV SDUWLFXODUHV

RV FRPHUFLRV QR FXHQWDQ FRQ OXJDUHV GHSANMEDOGRV DOLPHQWDFLYQ GH ORV
QLXRV

/RV FRPHUFLRV QR FXHQWDQ FRQ EDxRV DSURSLDBRYHSRULGDG GH ORV QLXRV
TXLHQHV WLHQHQ TXH FRPSDUWLU VDQLWDULRV FRDEBMHQWHV \ HPS

9,2/$&,21(6

6H YLROD HQ SHUMXLFLR GH ORV PHQRUHV HO DUWWF}X@HHULOEHGHID/ 7UDEDMR DVt
FRPR HO DUWtFXOR GH OD &RQYHQFLYQ VREUH GIRND'HLMFKRYV

/D &RPLVLYQ GH 'HUHFKRV +XPDQRV GHO (VWDGR GHKEXFIWIPGR OD SUHVHQWH
LQIRUPDFLYQ D WUHV LQVWDQFLDV JXEHUQDPHQWDGURFXRIESXRQ GB OD 'HIHQVD GHO
7UDEDMR HO 6HUYLFLR (VWDWDO GH (PSOHR \ OD BURFXUBGYGHD 0HQRU \ OD )DPLOLD
SDUD TXH HQ HO iPELWR GH VX FRPSHWHQFLD SXHIENDFRDRQIUSHUWLQHQWHY

329%/$&,21 '( 1,26 (03$8$'25(6
&20(5&,2 7878/
&DUUHIRXU
&RPHUFLDO OH[LFDQD
HO 6RO

*DUFtD

6DQ JUDQFLVFR GH $VLV
&KHGUDXL

VVWH\
@ &DUUHIRXU ® &RPHUFLDO OH[LFDQD

/RWDO JHQHUDO 0'HO 6RO O *DUFtD

(QWUHYLVWDGRV E6DQ)FR 'H$VLV @ &KHGUDXL

1R HQWUHYLVWDGRV B ,VVWH\

(O HVWXGLR VH OOHYy DO FDER HQ FDGHQDV GH VXSHOPHUKDGR GH OpULGD REWHQLHQGR
FRPR UHVXOWDGR XQD SREODFLYQ GH QLXRV HPSDFBBRUHMVEXHGRYV DFRUGH FRQ OD JUIILFD
OD PD\RUD HV GH OD FDGHQD 6DQ )UDQFLVFR GHO$VIM\ARR DO LIXDO TXH FRQ ODV FDGHQDV
&KHGUDXL H ,667(< FRUUHVSRQGH D TXH H[LVWHQ WDWLGN SOB®RV FHQWURYV FRPHUFLDOHV
1,126 (03$8$'25(6 (1&8(67$'26

7RWDO JHQHUDG
(QWUHYLVWDGRY
1R HQWUHYLVWDGRV

o QWUHYLVWDGRV @ 1R QWUHYLVWDGRV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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'H OD SREODFLYQ WRWDO GH 1LxRV HPSDFDGRUMNY VIEHEROGRWBEY GHFLU VH WLHQH XQD PXH
GH HQFXHVWDV R HQWUHYLVWDV

5DQJR GH HGDG

'DWRV 7RWDO
6XPD GH R PDV

6XPD GH

6XPD GH

6XPD GH

6XPD GH
m6XPDGH yPHQRV m6XPD GH O 6XPD GF
O 6XPD GH m 6XPD GH o 6XPD GF
m 6XPD GH O 6XPD GH m 6XPD GF

*PQHUR

'DWRV 7RWDO

6XPD GH )HPHQLQR

6XPD GH ODVFXOLQR

=)HPHQLQR m ODVFXOLQR

&RPR SXHGH REVHUYDUVH OD PD\RUtD GH ORV QLXRYHNRSBFBER VH[R PDVFXOLQR  GH
HOORV TXH UHSUHVHQWDQ HO GHO WRWDO PEXRWWUBRY OHSWDHQWDQ DSUR[LPDGDPHQWH
OD PLWDG GH ORV KRPEUHV HV GHFLU SRU FDGIFDGRBENWHRBIXQD PXMHU

*UDGR HVFRODU

'DWRV 7RWDO
6XPD GH 3ULPDULD

6XPD GH 6HFXQGDULD
6XPD GH 3UHSDUDWRULD
6XPD GH (VWXGLR 7pFQLHR

6XPD GH 1R (VWXGLD
6XPD GH 6LVWHPD /LEUH @ 3ULPDULD B 6HFXQGDULD O 3UHSDUDWRULD

O (VWXGLR 7pFQLFR®E 1R (VWXGLD O 6LVWHPD /LEUH

/D PD\RUtD GH ORV HQFXHVWDGRV HVWi FXUVDQGRIOD VHEXG®ORYV TXH UHSUHVHQWD HO
VHIXLGR GHO TXH FXUVD HO QLYHO SULPDULD H3HEHWMRWDO

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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+RUDV GH WUDEDMR

'DWRV 7RWDO
6XPD GH R PHQRV

6XPDGH D

6XPD GH PDV GH

@ yPHQRV m'H D Kuv ooV GH KuVv

/D PD\RUtD GH OD SREODFLYQ HQFXHVWDGD GLMRONBIOEBYVRRHARRUHYV GHFLU  GH HOORV
TXH UHSUHVHQWDQ HO

*UDWLILFDFLRQHV

'DWRV 7RWDO

6XPD GH R PHQORV

6XPD GH

6XPD GH
O yPHQRV ] O O
] O ] ]
| o 0oV GH

(© QLxRV HPSDFDGRUHV GH OD SREODFLYQ HQFXHNAWEHSRQD JUDWLILFDFLYQ SURPHGLR
GH SRU GtD OD FDQWLGDG Pi[LPD GH GLQHUR TXW KFBDRDEGRUHV SXHGHQ REWHQHU DO
UHDOL]DU VX DFWLYLGDG HV GH

'HVWLQR GH ODV JUDWLILFDFLRQHV

'DWRV 7RWDO
6XPD GH URSD \ DUW SHUVRQDOHV
6XPD GH 6 SDGUH R PDGUH \ o HO
6XPD GH (VFXHOD ~4
6XPD GH $KRUUR

6XPD GH 7RGR D 3DGUHV

@ 5RSD \ DUWFXORV SHUVRQmMDBY SDGUH\ OD
O (VFEXHOD O $KRUUR
m /RGR SDGUHV

/D PD\RUtD GH ORV QLxRV HPSDFDGRUHV GH HaDRVLQD HO GLQHUR TXH REWLHQH GH V>
DFWLYLGDG HQWUH VX IDPLOLD \D VHD SDGUH PO@UJHKIRSDRER\WQGROR D OD PLWDG VHJIXLGF
GH XQ GH HOORV TXH OR GHVWLQD DO DKRUUR

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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163(&&,D1 $ $/%(5*8(6

&RQ IXQGDPHQWR HQ HO DUWIFXOR  IUDFFLYQ ;H QBLMREH®D &RPLVLYQ GH 'HUHFKRV
+XPDQRYV GHO (VWDGR GH <XFDWiQ \ FRQ OD ILQDOLEDIG \GEXSHUYLVDU HO LUUHVWULFWR UHV
D ORV 'HUHFKRV +XPDQRV VH YLVLWDURQ ORV DOBEL{EE\GEN®D GD TXH D FRQWLQXDFLYQ
VH UHODFLRQDQ ORV FXDOHV OD PD\RUtD VH HQRXMORRMGHELRRHY GH KLILHQH \ HQ ORV
FDVRV HQ ORV TXH VH GHWHFWDURQ SUHVXQWDWYHRRRFLRGDOBRY 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 6HFUHWRYDAEHHEWBED QHIDQGR OD LQVFULSFLYQ |
XQD PHQRU D OD HGXFDFLyQ SULPDULD PHGLDQWH RILFLFGKD4PRAKR  GH

GLFLHPEUH GHO DxR  VH FDQDOL]y D ORV SDGUHV G \BDGH@ROLFLWY D OD WLWXODU GH
GHSHQGHQFLD D\XGD D UHDOL]DU ORV WUIPLWHV SIRIPQOGH@ERYSR SUHHVFRODU GH GLFK
LQVWLWXFLYQ SDUD TXH HO SUy[LPR FLFOR HVFRIORGBX@BYGVHMIXELRYV GH ODV PHQRUHV
$/9%(5*8( 6$1 -26( 3$6725%/ '(/ $025 $ &

$%(5*8( $163%& $62&,$&,21 1$&,21$/ 352 683 (5$&,21 3(5621%/

/D SULQFLSDO DFWLYLGDG HV DVHVRUID SVLFROYJQFEHGMRQBEVBIFLPDQXDOLGDGHV TXH VH
OHV HQVHXDQ D ODV VHXRUDV SDUD IRPHQWDU OIDDHRRYRLFR HRPR SLODU GH OD IDPLOLD
HVWRY SURJUDPDV VH OR YHQGHQ D ODV HPSUHVIFNSMOYBPEDWH FXHQWDQ FRQ RFKRFLHQWE
SHUVRQDV DILOLDGDV

$/%(5*8( &$6% +2*$5 5,75 0355 &/(5 $ &

/D LQVWLWXFLYQ SHUWHQHFH D OD &RQJUHJIDFLYQ GHLQDRWBUPDQI®H OD LJOHVLD FDWyOLFC
UHFLEH DSR\RV GH ORV IHOLJUHVHV GHO $\XQWDRIGVEHGH) 0pKFDWIQ \ GH ORV
SDUWLFXODUHV (Q IHFKD GH GLFLHPEUH GHO BRRDOV} D OD UHVSRQVDEOH GHO DOEHUJXI
DO &ROHJLR GH $ERJDGRV $ & D HIHFWR GH TXH OBIEDVEGRUDIHIDO TXH UHTXHUD

$/%(5*8( $025 < 9,'$

$WLHQGHQ D QLXxRV GH HQWUH QXHYH PHVHV KD¥WBXERVWHRDRRMHUHV HVWDV SHUVRQDV
VXIUHQ DEDQGRQR GH VXV IDPLOLDYV R PDOWUDWR IDPLOLDU

$/%(5*8( &(1752(,17(*5$&,11 -89(1,/

6H SURSRUFLRQD WHUDSLD D SDFLHQWHV FRQ SURBOHADQ GHOEBRROLVPR \ WDEDTXLVPR
OD HGDG GH ORV SDFLHQWHYV RVFLOD HQWUHORRWEHHSDGUHLQW

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$/%(5*8( &,8'%' 9,&(17,1$ $ &

6H FDUDFWHUL]D HQ EULQGDUOH KRVSHGDMH DQGRIQRANRMBIQAIPWPGLFD D SHUVRQDV
FRQ GLVFDSDFLGDG FRQVLVWHQWH HQ +HPLSOHMLDURBHESOHMCD 361QIGLVLY ,QIDQWLO
3&, 3UREOHPDV OHQWDOHV &HJXHUD 6HFFLYQ OHBMQBILDGEHQLO \ $UWULWLV 'HIRUPDQWH
$/%(5*8( +2*$5 18(9% 9,'$

$OEHUJIXH VROR SDUD QLXDV GH HVFDVRV UHFXUVBW KDHPFRISZHO DxR  VH FDQDOL]y

D OD UHVSRQVDEOH GHO DOEHUJXH DO &ROHJILR GBGURMWRQDGWDVOD 'LUHFFLYQ GHO
') OXQLFLSDO

$/%(5*8( 6$1 9,&(17('( 3$8/ $/%(5*8( (3562

/XJDU TXH HQ VXV FRPLHQIRV VH GHGLFDED DO FGEGR GPMSHUVRQDV LQIHFWDGDV FRQ
WXEHUFXORVLV SDUD OXHJR WHQHU FRPR REMHVANMR SORGEEM\ERLQDOLPHQWDFLYQ D
HQIHUPRV IRUIQHRV \ IDPLOLDUHV +R\ HQ GtD OD SDABIRISHQ FRUUH D FDUJR GH OD
FRQJUHJDFLYQ GH ODV +LMDV GH OD &DULGDG GH @DROLFHQWH GH

$/%(5*8( (6&8(/$ +2*$5 '( 0(5,'$

$OEHUJIXH GRQGH VH LPSDUWH HGXFDFLYQ SULPDUDRD DXHFXQEIRLD VRFLDO

$/9%(5%8( $6,/2 &(/(5%$,1

'HGLFDGRYV DO VHUYLFLR R DWHQFLYQ HVSLULWXMD@RIIERWRY GREBHV \ GHVDPSDUDGRV
$/9%(5*8( (-e5&,72 '( 6$/9$&,11

$OEHUJIXH GH PHQRUHV FUHDGR SDUD YDURQHV HEDUR\VAMDEMYLYQ GH GLFKRV PHQRUHV
HVWRYV GHEHUIQ VHU SURYHQLHQWHYV GH OD RPBQKRIBUMEDGBR.QWHJIJUDGRY WHQHU SDGUI
R PDGUH HQ DOJ~Q &HQWUR GH SHDGDSWDFLYQ 6RR.FAR@NDYRRD XQD HGDG DSUR[LPDGD
GH D DxRV ORV FXDOHV SHUPDQHFHQ HQ HO DOEWUMHHGDG GH DxRV 3URSRUFLRQD
DVLVWHQFLD PpGLFD DOLPHQWDFLYQ \ HGXFDFLyQ

$/%(5*8( $/)$

/XJDU TXH DOEHUJD D QLXRV GHVSURWHJILGRV \ VLGIFPMRDRHERUVRY 6H VRVWLHQHQ FRQ
OD DFWLYLGDG GH ORV QLxRV TXH VDOHQ D ODV FEEmIFHY \ ERFRQBFMDQ IRQGRV VLHPSUH
FRQ OD VXSHUYLVLYQ GH DOJXQD SHUVRQD PD\RU TXTKQDRVAEXPEQRUHV WRGR HO WLHPSR
SRUWDQ XQD LGHQWLILFDFLYQ GHO DOEHUJXH TXH ORV LGHQWLILFD

$/9%(5*8( $0(

(O DOEHUJXH DWLHQGH D SHUVRQDV HQ HVWDGR GH JUDYLGH]

5HFLEHQ DSR\R GH DOLPHQWDFLYQ KRVSHGDMH DWHQFOYOHZGRFID SDUWR \ DSR\R PRUDO

SDUD TXH VH UHLQWHJUHQ D VX IDPLOLD 'H ODV &iQ/BRBEMETL®R DSR\R GH HVWH DOEHUJXH
GLHURQ D OX] GRVFLHQWRY FXDUHQWD \ WUHV QLxRV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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$/%(5*8( &20('25'(/$ 0,6(5,&25',$ '(',26

&RPHGRU SDUD DQFLDQRV SURSRUFLRQD DVLVWHSBUBIRKRFIHIOVWEQ DQRPDOtDV HQ OD
DGPLQLVWUDFLYQ \D TXH IXH GHQXQFLDGR GH PDQHRPWBQWYWPD RUIDQLVPR TXH ORV
DQFLDQRYV VROR FRPHQ IULMRO \ DUUR]

163(88&,D1 $ &(17526 '( 6$/8'
&(17526 '( 6$/8' '( 0e5,'$

&RQ IXQGDPHQWR HQ HO DUWIFXOR  IUDFFLYQ ;H QBIMREH®D &RPLVLYQ GH 'HUHFKRV
+XPDQRV GHO (VWDGR GH <XFDWiQ \ FRQ OD ILQDOLEDG \GEXSHUYLVDU HO LUUHVWULFWR UHV
D ORV 'HUHFKRV +XPDQRV VH YLVLWDURQ ORV &HQW/URY MBAVBDOXQLFLSLR TXH D
FRQWLQXDFLyQ VH UHODFLRQDQ REWHQLPQGRVH

&(1752 $17,&%$1&(5262 '( 0(5,'$

9LVLWD GH LQVSHFFLYQ UHDOL]DGD SRU SHUVRQDLURFHGHNMPVRILIDO GHUHFKRV KXPDQRV
HQ IHFKD GH MXQLR GHO DxR \HQ OD TXH VHYREXHHUY

(O SHUVRQDO TXH ODERUD HQ HO FHQWUR QRIEXURBRFERQ 6
(O ORFDO HV PX\ DQWLJXR WDQWR ORV PXHEOHDORPRRIDIVL N WHTXLHUH PDQWHQLPLHQWF
HQ JHQHUDO
IRV EXEtFXORV QR WLHQHQ SXHUWDV FRUWLQDV QL DEDQLFR
/DV LQVWDODFLRQHV VRQ LQVDOXEUHV \ DQWLKLJILpQLFDV
(O EDXR S~EOLFR GHVSLGH RORUHV IpWLGRV
/DV FRFLQHUDV QR SRUWDQ JRUUR FXEUH EBEDV QL PDQ
RV PHGLFDPHQWRYV TXH XWLOL]DQ VRQ PX\ FDURMQUMXKI
1R H[LVWH DSR\R HFRQYPLFR LQVWLWXFLRQDOVSDURRHY/D LQV

+263,7$/ *(1(5$/ 2-+25E1

9LVLWD GH LQVSHFFLYQ UHDOL]DGD SRU SHUVRQDLURFHGHMEVRILIBE GHUHFKRV KXPDQRV
HQ IHFKD MXQLR GHODxR \HQ OD TXH VH REXHUYy T

1R FXHQWD FRQ VHUYLFLR GH DPEXODQFLD

1R VH OH SXHGH SURSRUFLRQDU PHGLFDPHQWRRADDMRGD OKH OR UHTXLHUD

6ROR H[LVWHQ WUHV DVFHQVRUHV \ XQD HVFFEIBHD SDORVISLVRY GHO KRVSLWDO 1R H[LVWF
VDOLGDV GH HPHUJHQFLD X RWURV DFFHVRV SRURGEHTH®! BFRFEGMQWH ODV FRQVHFXHQFLDV
VHUIDQ GH PDJQLWXGHV FRQVLGHUDEOHV

/D SUHVWDFLYQ GHO VHUYLFLR HV OHQWR SRU \CHIUSHPIRYGD GH

(O KRVSLWDO QR FXHQWD FRQ LQVWDODFLRQHY BBHYRQOBVRQGLVFDSDFLGDG

/D ELEOLRWHFD QR FXHQWD FRQ ORV YRO~PHQM FEEQIHMEDYD TXH ORV SUHVWDGRUHYV G
VHUYLFLR VH DFWXDOLFHQ \ SHUPDQH]FDQ HQ FRE®/WDQWH HVWXG

1R VH OH GD PDQWHQLPLHQWR DGHFXDGR DO iUBGHMSHEDWKRY 8QLGDG GH $WHQFLYQ
D 'HVKLGUDWDGRV

1R H[LVWH XQ iUHD GH WUDWDPLHQWR SDUD+SRIEBIQWHV 9,

(O SHUVRQDO HQFDUJDGR GH OD FRFLQD QR XWXEHIERFIVRW. GHODQWDO

. ,QIRUPH $QXDO GH $FWLYLGDGHV



&20,6,D1 '('(5(&+26 +80$126 '(/ (67$'2 '( <B&STE1L

(Q JHQHUDO ODV LQVWDODFLRQHV GHO KRVSLWDOHTHIPHWQMI) PD
&(1752 0$7(512 ,1)$17,/

9LVLWD GH LQVSHFFLyQ UHDOL]DGD SRU SHUVRQDLURFHGHMEGVRIIGH GHUHFKRYV KXPDQRYV
HQ IHFKD GH MXQLR GHODxR \HQ OD TXH VHYREXHHUY

1R FXHQWD FRQ ODERUDWRULR GH DQiOLVLV FORRLSBYIMURIGL]DU XOWUDVRQLGR

1R FXHQWDQ FRQ EDQFR GH VDQJUH

/D DPEXODQFLD QR HVWi HTXLSDGD SDUD DWHQGWIRDOJ~Q SD

/DV iUHDV GH SRVWRSHUDWRULR SUHSDUDFBIVGHR SDURS H]D GH ORV UHFLpQ QDFLGRV QR
WLHQHQ DLUH DFRQGLFLRQDQGR

RV VLHWH FXEtFXORV FRQ TXH FXHQWDQ QR FMB@WOBRYQ DUWLILFLDO DGHFXDGD

(Q WRGR HO HGLILFLR VH VLHQWHQ RORUHV IpWLGRV

(O iUHD GH FXQHURV QR FXHQWD FRQ QLQJ~Q WLSRBKNQYHQ

(O iUHD GH YDORUDFLYQ HV XQ OXJDU DQWLKLISPBLRROHGXAMGR

(O SHUVRQDO HQFDUJDGR GH OD FRFLQD QR $REWB BREDRQL PDQGLO

RV FDPLOOHURY QR WLHQHQ XQLIRUPHV QL LGHQWLILFDFLRQHV

(O SHUVRQDO PpGLFR HV LQVXILFLHQWH

1R FXHQWD FRQ QLQJ~Q WLSR GH LQVWDODFLRQSMIDGHE XIHMIOD]DPLHQWR GH SHUVRQDV
FRQ FDSDFLGDGHV GLIHUHQWHV

(O SHUVRQDO GH OLPSLH]D \ VHIXULGDG HV LQVXILFLHQWH

/D XELFDFLYQ GHO FHQWUR HV LQDSURSLDGD SXBD {R@D BQWDPHQWH FRQWDPLQDGD \
WUDQVLWDGD

1HFHVLGDG GH DSDUDWRYV GH XOWUDVRQLGR

&(1752'( 6$/8''( 0e5,'

9LVLWD GH LQVSHFFLYQ UHDOL]DGD SRU SHUVRQDLURRHGHMEVRILIBE GHUHFKRV KXPDQRV
HQ IHFKD GH MXQLR GHODxR \HQ OD TXH VHYREXHHUY

/DV LQVWDODFLRQHV FDUHFHQ GH SLQWXUD

/RV SDWLRV LQWHUQRYV VRQ XWLOL]DGRYV FRPRBRGRJD \ EDV

/RV WUHV YHKtFXORV TXH WLHQHQ D VX VHUYLFLRO\REV.QVXI

(O iUHD GH UD\RV 3[' QR FXHQWD FRQ DLUH DFRQGLAPRZDEDVFXODEOH

+D\ FDUHQFLD GH PHGLFDPHQWRYV

1R FXHQWDQ FRQ VHUYLFLR GH ODYDQGHUtD

/DV iUHDV GH RGRQWRORJD HQIHUPHUID \ OMERBRMBRUDR FRQ VLVWHPD GH YHQWLODFLy
DUWLILFLDO

1R H[LVWHQ LQVWDODFLRQHV DGHFXDGDV SDUD EPEMRODGFR GLIHUHQWHY

1R H[LVWHQ UXWDV GH HYDFXDFLyQ SDUD HO FBMRGH VLQLHV

/RV FRQVXOWRULRV VRQ GH HVSDFLRV UHGXFKBRWD@RRY VLVWHPD GH YHQWLODFLYC

DUWLILFLDO

&(17526 '( 6$/8' 081,&,3%$/(6

&RQ IXQGDPHQWR HQ HO DUWIFXOR  IUDFFLYQ :GH.QBLWR GH OD &RPLVLYQ GH 'HUHFKRV
+XPDQRV GHO (VWDGR GH <XFDWiQ FRQ OD ILQDOIIEDG/ESHUNUMDE HO LUUHVWULFWR UHVSH\
ORV GHUHFKRV KXPDQRV VH YLVLWDURQ ORV &HQWHRNOGKQRUOKGQLFLSLRY TXH D
FRQWLQXDFLyQ VH UHODFLRQDQ \ VH OOHJy D OD PFRQEDXRDYRUEHFKPSOH FRQ ODV

. ,QIRUPH $QXDO GH $FWLYLGDGHV



&20,6,D1 '('(5(&+26 +80$126 '(/ (67$'2 '( <B&STE1L

FRQGLFLRQHV GH KLILHQH UHTXHULGRV FXHQWDQGHREISIFFIWIPEYQ SDUD OD SREODFLYQ
DXQTXH DOJXQRV FDUH]FDQ GH PHGLFDPHQWRYV \ SHERRQUGIRHGWH SDUD OD DWHQFLYQ GH
ORV SDFLHQWHV DVt FRPR HPSOHDGRV GH OLPSLHRQEWRQVSHFFL

&HQWUR GH 6DOXG GH 8PiQ <XFDWiQ
&HQWUR GH 6DOXG GH 7L]LPtQ <XFDWiQ

&HQWUR GH 6DOXG GH OD ORFDOLGDG \ SXHUWR @B &KHOHP <XFDW
6HFWRU 6DOXG GH OD ORFDOLGDG GH <D[FDEi <XFDWiQ

6HFWRU 6DOXG GH OD ORFDOLGDG GH 7LFXO <XFDWiQ

163(&&,D1 $ /26 &(17526 '( 5($'$37$&,D1 62&,$/
&(17526 '(5($'$37$&.11 62&,$/'( 0e5,'$

&RQ IXQGDPHQWR HQ HO DUWtFXOR  IUDFFLYQ ;H QBLMREGH®D &RPLVLYQ GH 'HUHFKRV

+XPDQRYV GHO (VWDGR GH <XFDWiQ \ FRQ OD ILQDOLEDG \GEXSHUYLVDU HO LUUHVWULFWR UHV
D ORV 'HUHFKRV +XPDQRV VH YLVLWDURQ ORV VA ENDEISWIDRIAG 6RFLDO H[LVWHQWHV HQ H(
(VWDGR GH <XFDWiQ TXH D FRQWLQXDFLYQ VHQBIQIMFYERDMDV VLIXLHQWHYV FRQFOXVLRQHV

&(1752 '( 5($'$37%$&,01 62&,%/ '( /$ &,8% '( 0e5, $ <B8&S$TE1
3(57(1(&,(17( $/ 35,0(5 '(3$57$0(172 -8',&,%/ '(/ 67$2

9LVLWD GH LQVSHFFLyQ UHDOL]DGD SRU SHUVRQDLURFHGHMEGVRIIGH GHUHFKRYV KXPDQRYV
HQ IHFKD GH MXOLR GHO DxR \HQ OD TXH Vi REMHUY

(O iUHD GH SVLFRORJD FDUHFH GH SHUVRQDO ISQUENISRQAD WRGRV \ FDGD XQR GH ORV
SURJUDPDV GHVWLQDGRYV D OD UHLQVHUFLYQ VRFZDO GH ORV LQWHUQR

1R H[LVWH XQD VHSDUDFLYQ ItVLFD HQWUH CERMREHZNGRY \ VHQWHQFLDGRYV

/D FRPLGD TXH VH OHV SURSRUFLRQD D ORV LQIXHUI@BMWODGEDQGR HQ FDUUHWLOODV \ FXEH
DO GHVFXELHUWR

/D ELEOLRWHFD QR FXHQWD FRQ YRO~PHQHV VXWHEBDOBHW ERIXHUFHQ ORV SURJUDPDV
GH OD LQVWLWXFLyQ

JRV PyGXORV 3-" 3/ 3% 3+” 34" 35" 33°  31"\32° QR FXHQWDQ FRQ VLVWHPD GH YHQWLODFLYQ
QDWXUDO QL DUWLILFLDO DGHFXDGD

&(1752 '( 5($'$37$&,21 62&8$/ '( (%781 <8&$7$1 3(5 7(1(&,(17( $/
7(5&(5 '(3$57$0(172 -8',&,$/ '(/ (67$'2

9LVLWD GH LQVSHFFLyQ UHDOL]DGD SRU SHUVRQDLURFHGHMEGVRIIGH GHUHFKRYV KXPDQRYV
HQ IHFKD MXOLR GHODxR \HQ OD TXH VH RE\WHUYy TX

6H VLIXH HPSOHDQGR HO iUHD GH VHJUHJDFLYQ O HQECYRRWDQDV OD OX] OXJDUHV GH
GHVFDQVR QL VLVWHPDV VDQLWDULRYV EiVLFRV

. ,QIRUPH $QXDO GH $FWLYLGDGHV
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1R KD\ WHOpIRQRYV S~EOLFRV YLVLEOHV

/RV LQWHUQRYV HQFDUJDGRYV GH OD FRFLQD QRURKMMBIDD XBPIMRPSHXDU VXV DFWLYLGDGHV
PDQGLOHV WDSDERFDV \ JRUUD SDUD FDEHOOR

(O EUHD GH OpGLFD QR FXHQWD FRQ SHUVRQDQOD/XKHFIGIHMGFDUIDGD WLHQH XQ KRUDULR
GH RQFH D GLHFLVpLV KRUDV WRGRV ORV GtDFRIRFEXNHRWPGLFR

(Q HO PYGXOR GH VHQWHQFLDGRYV GH DOWD VWHBXIVIDADGVODODV GH FRQFUHWR VH

HQFXHQWUDQ GHWHULRUDGDV OR TXH UHSUHVMMWQIVN@DSHDIHGRIDB[SXHVWDV SXQWDV G}
YDULOOD

/DV iUHDV YHUGHV QHFHVLWDQ PDQWHQLPLHQWRDOSIKDD/DX GHO iUHD GH PXMHUHV

$OIXQRV EDXRV TXH QR FXHQWDQ FRQ SLVRV GBHBRID GFDOODYHV \ HV GHILFLHQWH HO
VLVWHPD GH DJXD SRWDEOH

(Q WRGRV ORV PyGXORV VH SHUFDWy OD SUHVRQFLDMBEKPRIDGR GH OD SRFD KLILHQH TXH
VH WLHQH HQ OD LQVWLWXFLYQ

$XVHQFLD GH ORFXWRULRV

)DOWD FDSDFLWDFLYQ DFHUFD GH ODV UHJODSH@MHUQDY GHO

&(1752 '( 5($'$37$&,11 62&,3%/ '( /S 12&%/'$ '( T( $; <B&$7E1
3(57(1(&,(17( $/ 6(*81'2 '(3$57$0(172 -8',&,%/ '(/ (67$'2

9LVLWD GH LQVSHFFLYQ UHDOL]DGD SRU SHUVRQDYRRHGHMGVRIUWBE GHUHFKRV KXPDQRV
HQ IHFKD MXOLR GHO DxR \HQ OD TXH VH REXHHUYyY T

1R H[LVWHQ OtQHDV WHOHIYQLFDV SDUD XVRQRW RFDMRAMPHFHVDULR GHEHQ VROLFLWDU O
FRPXQLFDFLyQ D OD GLUHFFLYQ OR TXH SXHGH FRQDOEHHSDUYXGDEDGW

(O HVSDFLR GH ORV PyGXORV HV PX\ UHGXFLGR

$XVHQFLD GH ORFXWRULRV

)DOWD FDSDFLWDFLyQ DFHUFD GH ODV UHJODYQQWHUQDY GHO S

&E5&(/(6 081,&,3$/(6

&RQ IXQGDPHQWR HQ HO DUWIFXOR  IUDFFLYQ ;GH.QBELWR GH OD &RPLVLYQ GH 'HUHFKRV
+XPDQRV GHO (VWDGR GH <XFDWiQ FRQ OD ILQDOIDEDG/BSHNUMDE HO LUUHVWULFWR UHVSH\
ORV GHUHFKRV KXPDQRV VH YLVLWDURQ ODV FiUFIQRANSGERY ORW BX FRQWLQXDFLYQ VH
UHODFLRQDQ \ VH OOHJy D OD FRQFOXVLYQ GH TXHOBLERRQDDFXBBJODV PtQLPDV SDUD HO
WUDWDPLHQWR GH UHFOXVRV DGRSWDGD SRU QXGH/\DURVSRVGHO \D TXH QR
VDWLVIDFHQ ODV H[LJHQFLDV VDQLWDULDV HQ LBYWIRBSLRIH\DEXPEUDGR \ YHQWLODFLYQ
UHFRQRFLGRV LQWHUQDFLRQDOPHQWH

(IHFWLYDPHQWH ODV YHQWDQDV GHEHQ VHU ORY\IXIDRGIDWHRWODU GLVSXHVWDV GH WDC
PDQHUD TXH SXHGD HQWUDU DLUH IUHVFR KD\DLR@BUMQUALDIOF ODV LQVWDODFLRQHV VDQL\
GHEHQ VHU DGHFXDGDV SDUD TXH HO UHFOXVREXHGXWRWEMVLGDGHY QDWXUDOHV HQ H(
PRPHQWR RSRUWXQR HQ IRUPD DVHDGD \ GHFHOOTHFLBIHMBANEDXR \ GH GXFKD GHEDQ VHU
DGHFXDGDV SDUD TXH ORV UHFOXVRV SXHGDQ WRKRQD XYHESXRIDWXUD DGDSWDGD DO FOLPL
DVt FRPR WDPELpQ WRGRV ORV ORFDOHV IUHFXHENINGREGRIHDRDWHFOXVRY GHEDQ VHU
PDQWHQLGRY HQ GHELGR HVWDGR \ OLPSLRV
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