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�
(Q�HMHUFLFLR�GH�ODV�IDFXOWDGHV�OHJDOHV�RWRUJDGDV�SRU�OD�/H\������GH�������SURUURJDGD�SRU�OD�/H\������
GH������\�FRQ�EDVH�HQ�ORV�'HFUHWRV������GH������������GH������\�����GH������\�ODV�5HVROXFLRQHV�

��������\�����GH������\�
�

&216,'(5$1'2�
�
4XH�PHGLDQWH�5HVROXFLRQHV����������\�����GH�������HO�'LUHFWRU�*HQHUDO�GH�OD�8QLGDG�GHOHJy�HQ�ORV�
'LUHFWRUHV�7HUULWRULDOHV�OD�IDFXOWDG�SDUD�HMHUFHU�HQ�FDGD�XQD�GH�VXV�]RQDV�ODV�IXQFLRQHV�\�DFWXDFLRQHV�
SURSLDV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH� LQVFULSFLyQ� HQ� HO� 57'$)�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH� OD�/H\������GH������\�HO�'HFUHWR������GH�������PRGLILFDGR�SRU�HO�
'HFUHWR�����GH�������
�
4XH�VH�HQFXHQWUDQ�VXUWLGDV�ODV�GLOLJHQFLDV�\�HWDSDV�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�LQVFULSFLyQ�HQ�
HO�5HJLVWUR�GH�7LHUUDV�'HVSRMDGDV�\�$EDQGRQDGDV�)RU]RVDPHQWH��HQ�DGHODQWH�57'$)���QHFHVDULDV�
SDUD� TXH� OD� 8QLGDG� $GPLQLVWUDWLYD� (VSHFLDO� GH� *HVWLyQ� GH� 5HVWLWXFLyQ� GH� 7LHUUDV� 'HVSRMDGDV� �HQ�
DGHODQWH�OD�8QLGDG��GHFLGD�VREUH�OD�VROLFLWXG�GH�LQVFULSFLyQ�SUHVHQWDGD�SRU�OD�VHxRUD�&(&,/,$�52-$6�
%$55(5$�� LGHQWLILFDGD� FRQ� FpGXOD� GH� FLXGDGDQtD� 1R�� ������������ FRQ� ,'� �������� UHVSHFWR� GHO�
SUHGLR� XELFDGR� HQ� OD� &DUUHUD� �� &1� &DOOH� �� 0DQ]DQD� ��� 3LVR� ��� %DUULR� 0DQXHO� -RVp� 5DPtUH]� GHO�
PXQLFLSLR�GH�3UDGHUD��GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD��
�
(Q�YLUWXG�GH�OR�DQWHULRU�HV�QHFHVDULR�WHQHU�HQ�FXHQWD��
�

���)81'$0(1726�-85Ë',&26�'(�/$�12�,16&5,3&,Ï1�(1�(/�5(*,6752�'(�7,(55$6�
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�
4XH�HO�GHUHFKR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�KXPDQRV�H�LQWHUQDFLRQDO�KXPDQLWDULR�YLQFXODQ�DO�(VWDGR�
FRORPELDQR�DO�UHVSHWR�\�JDUDQWtD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�YtFWLPDV�GHO�FRQIOLFWR�DUPDGR�
LQWHUQR� FRPR� XQ� SUHVXSXHVWR� GH� OD� MXVWLFLD� WUDQVLFLRQDO� SDUD� ORJUDU� OD� SD]�� OD� UHFRQFLOLDFLyQ� \� OD�
FRQVROLGDFLyQ�GH�XQ�(VWDGR�FRQVWLWXFLRQDO��VRFLDO�\�GHPRFUiWLFR�GH�GHUHFKR���
�
4XH�ORV�DUWtFXORV����D�����GH�OD�/H\������GHO������FUHDURQ�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVSHFLDO�
\�XQ�SURFHVR�MXGLFLDO�GH�UHVWLWXFLyQ�GH�WLHUUDV��FRQ�HO�ILQ�GH�GRWDU�D�ODV�YtFWLPDV�GH�GHVSRMR�\�DEDQGRQR�
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IRU]RVR� GH� XQ� UHFXUVR� DGPLQLVWUDWLYR� \� MXGLFLDO� LGyQHR� \� HILFD]� SDUD� SURWHJHU� OD� VLWXDFLyQ� MXUtGLFD�
LQIULQJLGD��
�
4XH�ORV�DUWtFXORV����\����GH�OD�/H\������GH�������SUHFLVDQ�TXLpQHV�VH�FRQVLGHUDQ�YtFWLPDV�\�WLWXODUHV�
GHO�GHUHFKR�D�OD�UHVWLWXFLyQ��HQ�VX�RUGHQ��
�
4XH��HQ�UHODFLyQ�FRQ�OD�WLWXODULGDG�GHO�GHUHFKR�D�OD�UHVWLWXFLyQ��HO�DUWtFXOR����GH�OD�/H\������GH������
GLVSRQH�TXLHQHV�SRGUiQ�HMHUFHU�OD�DFFLyQ�GH�UHVWLWXFLyQ���
�
4XH� HO� 'HFUHWR� ����� GH� ������ PRGLILFDGR� SRU� HO� 'HFUHWR� ���� GH� ������ UHJXOy� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� HVSHFLDO� GH� LQVFULSFLyQ� HQ�HO�57'$)�FRPR�XQR�GH�QDWXUDOH]D� MXUtGLFD� UHJLVWUDO�� \� QR�
FRQWHQFLRVD�� HQ� OD�PHGLGD�TXH�SUHWHQGH�FRQVWLWXLU� VXPDULDPHQWH�\� FRQ� LQYHUVLyQ� GH� OD� FDUJD�GH� OD�
SUXHED� HO� UHTXLVLWR� GH� SURFHGLELOLGDG� SDUD� HMHUFHU� OD� DFFLyQ� GH� UHVWLWXFLyQ� HQ� XQ�PDUFR� GH� MXVWLFLD�
WUDQVLFLRQDO���
�
4XH�HO�DUWtFXOR������������GHO�'HFUHWR������GH�������PRGLILFDGR�SRU�HO�DUWtFXOR����GHO�'HFUHWR�����GH�
������SDUWLHQGR�GHO�DQiOLVLV�GH� ORV�UHTXLVLWRV�SDUD�VHU� LQVFULWR�HQ�HO�PHQFLRQDGR�UHJLVWUR��FRQWHPSOy�
ODV�VLJXLHQWHV�FDXVDOHV�SDUD�QR�LQFOXLU�D�XQD�SHUVRQD�HQ�HO�PLVPR���
�

��� ³(O� QR�FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV�HVWDEOHFLGRV� HQ� ORV�DUWtFXORV� ��� �������\����GH� OD�/H\�
�����GH�������

��� &XDQGR�QR�IXHUH�SRVLEOH�LGHQWLILFDU�FRQ�SUHFLVLyQ�HO�SUHGLR�FX\D�UHVWLWXFLyQ�VH�SUHWHQGH��
��� &XDQGR�VH�HVWDEOH]FD�TXH�ORV�KHFKRV�GHFODUDGRV�SRU�HO�VROLFLWDQWH�QR�VRQ�FLHUWRV�R�TXH�HVWH�

KD� DOWHUQDGR� �VLF��� R� VLPXODGR� GHOLEHUDGDPHQWH� ODV� FRQGLFLRQHV� UHTXHULGDV� SDUD� VX�
LQVFULSFLyQ´��
�

(Q�FRQVRQDQFLD�FRQ�ORV�UHTXLVLWRV�DQWHV�VHxDODGRV��HO�DUWtFXOR������������GHO�'HFUHWR������GH�������
PRGLILFDGR�SRU�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������HVWDEOHFH�TXH�VRQ�FDXVDOHV�SDUD�QR�LQLFLDU�HO�
HVWXGLR�IRUPDO�GH�OD�VROLFLWXG�GH�LQVFULSFLyQ�HQ�HO�57'$)�ODV�VLJXLHQWHV��

��
��� /RV� KHFKRV� GHVSRMR� R� DEDQGRQR� GHO� ELHQ�� FX\R� LQJUHVR� DO� UHJLVWUR� VH� VROLFLWD�� QR� VH�
HQPDUTXHQ�HQ�ORV�SUHVXSXHVWRV�GHO�DUWtFXOR���GH�OD�/H\������GH������VREUH�FDOLGDG�YtFWLPD��
�
���&XDQGR� QR� VH� FXPSOD� FRQ� ORV� UHTXLVLWRV� GHO� DUWtFXOR� ��� GH� OD� /H\� �����GH������� OR� TXH�
FRPSUHQGH�HQWUH�RWUDV��ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��
��
D�� /D� H[LVWHQFLD� GH� VROLFLWXGHV� GH� LQVFULSFLyQ� DO� 5HJLVWUR� GH� 7LHUUDV� 'HVSRMDGDV� \�
$EDQGRQDGDV� )RU]RVDPHQWH� TXH� YHUVHQ� VREUH� WHUUHQRV� EDOGtRV� XELFDGRV� DO� LQWHULRU� GH� ODV�
]RQDV�GH�UHVHUYD�IRUHVWDO�GH�OD�/H\���GH�������HQ�GRQGH�SUHYLDPHQWH�VH�KXELHUHQ�DGHODQWDGR�
SURFHVRV�VXVWUDFFLyQ�FRQ�ILQHV�GH�UHVWLWXFLyQ�GH�WLHUUDV�DQWH�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�\�
OD�GHFLVLyQ�GH�~OWLPD�QR�KXELHUH�RUGHQDGR�OD�VXVWUDFFLyQ��
��

�����������������������������������������������������������
��$OWHUDGR��
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E�� $TXHOORV� FDVRV� HQ� TXH� ODV� VROLFLWXGHV� GH� LQVFULSFLyQ� UHJLVWUR� YHUVHQ� WHUUHQRV� EDOGtRV�
XELFDGRV�DO�LQWHULRU�iUHDV�GHO�6LVWHPD�GH�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�GHO�'HFUHWR������GH�
�����\�ODV�QRUPDV�TXH�OR�PRGLILTXHQ�R�GHURJXHQ��
�
F�� $TXHOORV� FDVRV� HQ� TXH� ODV� VROLFLWXGHV� GH� LQVFULSFLyQ� DO� UHJLVWUR� YHUVHQ� VREUH� WHUUHQRV�
EDOGtRV�XELFDGRV�DO�LQWHULRU�GH�ODV�iUHDV�1DWXUDOHV�5HJLRQDOHV��GHVGH�VX�FRQVLGHUDFLyQ�FRPR�
LQDOLHQDEOHV��LPSUHVFULSWLEOHV�H�LQHPEDUJDEOHV��
��
���&XDQGR�VH�HVWDEOH]FD�TXH� ORV�KHFKRV�GHFODUDGRV�SRU�HO� VROLFLWDQWH�QR�VRQ�FLHUWRV��R�TXH�
pVWH�KD�DOWHUDGR�R�VLPXODGR�GHOLEHUDGDPHQWH�ODV�FRQGLFLRQHV�UHTXHULGDV�SDUD�VX�LQVFULSFLyQ��
��
���&XDQGR�VH�HVWDEOH]FD�TXH�ORV�KHFKRV�YLFWLPL]DQWHV�UHODFLRQDGRV�SRU�HO�VROLFLWDQWH�QR�WLHQHQ�
XQ�QH[R�GH�FDXVDOLGDG�QHFHVDULR�FRQ�DEDQGRQR�\�R�GHVSRMR�GH�OD�WLHUUD�REMHWR�GH�OD�VROLFLWXG��
��
���&XDQGR�VH�HVWDEOH]FD�TXH�H[LVWH�DXVHQFLD�GH�OD�OHJLWLPDFLyQ�SRU�SDUWH�GHO�VROLFLWDQWH�SDUD�
LQLFLDU�OD�DFFLyQ�UHVWLWXFLyQ��VHxDODGD�HQ�HO�DUWtFXOR����GH�OD�/H\������GH������´�

�
4XH�HQ�YLUWXG�GH�XQD�LQWHUSUHWDFLyQ�VLVWHPiWLFD�GH�ODV�QRUPDV��SDUD�GHFLGLU�VREUH�XQD�QR�LQVFULSFLyQ�
HQ�HO�57'$)�� UHVXOWD� YiOLGR�DSOLFDU� ODV� FDXVDOHV� GH�QR� LQLFLR�SUHYLVWDV�HQ�HO� DUWtFXOR������������GHO�
'HFUHWR������GH�������PRGLILFDGR�SRU�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������HQ�DWHQFLyQ�D�TXH�ODV�
PLVPDV�GHVWDFDQ�DOJXQDV�FLUFXQVWDQFLDV�SRU�ODV�FXDOHV�QR�VH�FXPSOHQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ORV�
DUWtFXORV� ��� ��� \� ��� GH� OD� /H\� ����� GH� ������ HVWR� HV�� ORV� TXH� GHEHQ� YHULILFDUVH� SDUD� SUHGLFDU� OD�
WLWXODULGDG�GHO�GHUHFKR�D�OD�UHVWLWXFLyQ�\�OD�OHJLWLPLGDG�SDUD�HMHUFHU�GH�OD�DFFLyQ�FRUUHVSRQGLHQWH��
�
4XH�D�WUDYpV�GH�OD�/H\������GH������VH�SURUURJy�HO�WpUPLQR�GH�YLJHQFLD�GH�OD�/H\������GH�������
�
'H�HVWD�PDQHUD�\�D�SDUWLU�GH�ORV�SDUiPHWURV�H[SXHVWRV�DQWHULRUPHQWH��D�FRQWLQXDFLyQ��VH�SURFHGHUi�DO�
DQiOLVLV�GHO�FDVR�FRQFUHWR�
�

���+(&+26�1$55$'26�
�

�
�
��� 5HILULy� OD� VHxRUD� 52-$6� %(&(55$� TXH�� HO� SUHGLR� UHFODPDGR�� OR� DGTXLULy� VX� FRPSDxHUR� GH�

HQWRQFHV��VHxRU�/,%$5'2�$1721,2�%867$0$17(�&$675,//21��D� WUDYpV�GH� OD�$OFDOGtD�GH�
3UDGHUD��GHELGR�D�TXH�OD�VHxRUD�&(&,/,$�SUHYLDPHQWH�KDEtD�REVHUYDGR�TXH�HQ�HO�EDUULR�0DQXHO�
-RVp�5DPtUH]�HVWDEDQ�YHQGLHQGR�ORWHV�D�SUHFLR�IDYRUDEOH��$JUHJy�TXH��HO�VHxRU�%867$0$17(�
SDJy�D�FXRWDV�HO�LQPXHEOH�\�DO�PRPHQWR�GH�VX�VHSDUDFLyQ��GLFKR�VHxRU�OH�LQGLFy�D�OD�VROLFLWDQWH�
TXH�SRGtD�SHUPDQHFHU�HQ�OD�YLYLHQGD�MXQWR�FRQ�VX�KLMD��$VHJXUy�TXH��SRU�SDUWH�GH�OD�$OFDOGtD��OD�
IDPLOLD� UHFLELy� XQRV� GRFXPHQWRV� GHO� SUHGLR�� ORV� FXDOHV� TXHGDURQ� HQ� HVWH� DO� PRPHQWR� GHO�
DEDQGRQR��
�

��� /D� VHxRUD� 52-$6� %(&(55$�PDQLILHVWD�� VROR� KDEHU� WHQLGR� D� HGXFDFLyQ� SULPDULD� H� KL]R� YLGD�
PDULWDO�FRQ�HO�VHxRU�/,%$5'2�$1721,2�%867$0$17(�&$675,//Ï1��SURGXFWR�GH�OR�FXDO�VH�
SURFUHy�VX�~QLFD�KLMD��OD�VHxRUD�$0,/%,$�%867$0$17(�52-$6��DFWXDOPHQWH�PD\RU�GH�HGDG�\�
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TXLHQ��D�VX�YH]��FRQFLELy�XQ�KLMR�GH�QRPEUH�/8,6�)(/,3(�$1',&$��SURGXFWR�GH�XQD�UHODFLyQ�TXH�
QR�VH�HPSUHQGLy�FRQ�HO�FRPSDxHUR�DO�PRPHQWR�GH�ORV�KHFKRV��

�
��� ([SOLFy�OD�VHxRUD�52-$6�%(&(55$�TXH��HO�SUHGLR�HUD�GHVWLQDGR�~QLFDPHQWH�SDUD�YLYLHQGD�\��HQ�

HVH� VHQWLGR�� OR� KDELWy� GH� PDQHUD� SHUPDQHQWH�� $VHJXUy� TXH�� IUHQWH� D� OD� FDVD�� VH� SDJy�
FXPSOLGDPHQWH� HO� LPSXHVWR�SUHGLDO�� SHUR�GLMR�QR� UHFRUGDU� ODV� IHFKDV�GXUDQWH� ODV� FXDOHV� UHDOL]y�
GLFKRV�SDJRV��
�

��� /D�VROLFLWDQWH�LQIRUPy�TXH��GXUDQWH�HO�WLHPSR�TXH�SHUPDQHFLy�HQ�HO�LQPXHEOH�QLQJXQD�SHUVRQD�VH�
DFHUFy� FRQ� ILQHV� GH� UHFODPDU� DOJ~Q� GHUHFKR� VREUH� HVWH�� 'LMR�� GH� LJXDO� PDQHUD�� TXH� QLQJ~Q�
PLHPEUR�GHO�Q~FOHR�IDPLOLDU�IXH�REMHWR�GH�DPHQD]DV�PLHQWUDV�KXER�YtQFXOR�FRQ�HO�LQPXHEOH�\��SRU�
HQGH�� QR� WXYR� TXH� GHQXQFLDU� QLQJ~Q� KHFKR� GH� YLROHQFLD� DQWHV� GH� ORV� DFRQWHFLPLHQWRV� TXH�
GHWHUPLQDURQ�VX�GHVSOD]DPLHQWR��
�

��� /D�VHxRUD�&(&,/,$�UHILULy�TXH��HQ�HO�EDUULR�VL�VH�HVFXFKDED�GHFLU�TXH�KDEtD�SUHVHQFLD�GH�JUXSRV�
DUPDGRV��SHUR�VROR�HUDQ�UXPRUHV��'H�OR�TXH�Vt�GLR�FXHQWD�IXH�GH�SHUVRQDV�TXH�WUDQVLWDEDQ�SRU�
VXV�FDOOHV�SRUWDQGR�DUPDV��DO�LJXDO�GH�ORV�HQIUHQWDPLHQWRV�FRQ�DUPD�GH�IXHJR�TXH�VH�HVFXFKDEDQ�
IUHFXHQWHPHQWH��$VLPLVPR��PDQLIHVWy�TXH�SDUD�LQJUHVDU�\�VDOLU�GHO�EDUULR�VH�UHTXHUtD�XQD�HVSHFLH�
GH�DXWRUL]DFLyQ��SXHV�QR�SRGtD�WUDQVLWDU�QDGLH�GHVFRQRFLGR�SRU�VXV�FDOOHV��
�

��� 0DQLIHVWy�TXH��HO����GH�QRYLHPEUH�GH�������VH�GHGLFDED�D�ODERUHV�GH�OLPSLH]D�HQ�HO�DQWHMDUGtQ�
GH� VX� FDVD�� FXDQGR� OOHJDURQ� FXDWUR� SHUVRQDV� GH� UD]D� DIURGHVFHQGLHQWH� TXH� LQGDJDURQ� SRU� VX�
HVSRVR�/,%$5'2��D�OR�FXDO�GRxD�&(&,/,$�OHV�PDQLIHVWy�TXH�QR�VH�HQFRQWUDED��,QPHGLDWDPHQWH�
GHVSXpV�GH�GLFKD�UHVSXHVWD��ORV�FXDWUR�KRPEUHV�OH�H[LJLHURQ�D�OD�VROLFLWDQWH�TXH�GHEtD�GHVRFXSDU�
OD�YLYLHQGD�DQWHV�GH�ODV�FXDWUR�GH�OD�WDUGH�GH�HVH�GtD��
�

��� /RV� KRPEUHV� OH� PDQLIHVWDURQ� D� OD� VHxRUD� 52-$6� TXH�� VL� QR� DEDQGRQDED� OD� YLYLHQGD�� GHEtD�
DVXPLU� ODV� FRQVHFXHQFLDV� \�R� UHWDOLDFLRQHV�� GH� DKt� TXH� OD� VROLFLWDQWH� HPSUHQGLHUD� OD� KXLGD� GH�
LQPHGLDWR��DO�SXQWR�TXH�QR�DOFDQ]y�D�VDFDU�QLQJXQR�GH�VXV�HQVHUHV�\�VROR�SXGR�GHVSOD]DUVH�HQ�
XQD� ELFLFOHWD� KDFLD� HO� EDUULR� 9LOOD� 0DULQD� GHO� FDVFR� XUEDQR� GH� 3UDGHUD�� OXJDU� GRQGH� HQ� HVH�
PRPHQWR�UHVLGtD�XQD�GH�VXV�KLMDV��

�
��� (Q�HVH�VHQWLGR��OD�VHxRUD�&(&,/,$�DVHJXUy�TXH��HQ�OD�YLYLHQGD�QR�TXHGy�QDGLH��SRU�OR�PHQRV�GH�

VX�JUXSR�IDPLOLDU��$JUHJy�TXH��HQ�DTXHO�PRPHQWR��UHVLGtDQ�HQ�OD�FDVD�HOOD��VX�KLMD�$0,/%,$��VX�
\HUQR� GH� DTXHOOD� pSRFD� /,1(5� 520(52�� VX� QLHWR� /8,6� )(/,3(� $1',&$�� $GHPiV� TXH�� DO�
PRPHQWR� GHO� GHVSOD]DPLHQWR�� OD� FDVD� VH� HQFRQWUDED� HQ� EXHQ� HVWDGR�� HVWDED� FRQVWUXLGD� HQ�
PDWHULDO�GH�ODGULOOR�\�FHPHQWR��FRQWDED�FRQ�WRGRV�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�\�HVWDED�OLVWD�
SDUD�OD�FRQVWUXFFLyQ�GH�XQD�VHJXQGD�SODQWD��

�
��� $VHJXUy�OD�VHxRUD�52-$6�%(&(55$�TXH��GHVSXpV�GH�ORV�KHFKRV�GHO����GH�QRYLHPEUH�GH�������

MDPiV�UHJUHVy�D�VX�SUHGLR��,QGLFy�OD�VROLFLWDQWH�TXH��SRFR�WLHPSR�GHVSXpV�GH�VX�GHVSOD]DPLHQWR�
OD� FRQWDFWy� XQD� SHUVRQD� SDUD� SUHJXQWDUOH� VL� OH� YHQGtD� HO� LQPXHEOH�� H� LQFOXVR�� OH� H[SOLFy� TXH�
FRQRFtD�OD�FDVD�\��SRU�HQGH��QR�KDEtD�QHFHVLGDG�GH�HQVHxDUOD��'RxD�&(&,/,$�UHODWy�TXH��HQ�VX�
PRPHQWR��OH�LQIRUPy�D�OD�SRVLEOH�FRPSUDGRUD�WRGR�OR�TXH�KDEtD�RFXUULGR��DVt�FRPR�OD�VLWXDFLyQ�GH�
YLROHQFLD�TXH�VH�YLYtD�HQ�HO�EDUULR��\�HOOD�OH�UHVSRQGLy�TXH�QR�VH�SUHRFXSDUD��
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7LHUUDV�'HVSRMDGDV�\�$EDQGRQDGDV�)RU]RVDPHQWH�\�XQ�UHTXHULPLHQWR�GH�PHGLGD�GH�SURWHFFLyQ�SUHYHQWLYD�GHO�SDWULPRQLR�HQ�HO�5HJLVWUR�

ÒQLFR�GH�3UHGLRV´�
�

����������������������������������������������������������������������������������������������������������������������������������������������������

57�5*�02�����
9���

�
�
&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

�
���� 7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��OD�VROLFLWDQWH��DFFHGLy�D�UHDOL]DU�XQ�QHJRFLR�MXUtGLFR�SRU�YDORU�GH�

VLHWH�PLOORQHV�GH�SHVRV����������������PRQWR�GHO�FXDO�LQGLFD�WXYR�TXH�GLVSRQHU�XQD�SDUWH�SDUD�ORV�
JDVWRV�GH�HVFULWXUDFLyQ�GHO�LQPXHEOH��
�

���� )LQDOPHQWH�� OD� UHFODPDQWH�PDQLIHVWy� TXH�� SRVWHULRU� D� ORV� KHFKRV� YLFWLPL]DQWHV�� QR� YROYLy� D� VHU�
REMHWR�GH�DPHQD]D�DOJXQD��\�GLMR�GHVFRQRFHU�FXiO�HV�OD�VLWXDFLyQ�DFWXDO�GHO�SUHGLR�TXH�UHFODPD��

�
�

��� $&78$&,21(6�$'0,1,675$7,9$6��
�

�
0HGLDQWH� OD� 5HVROXFLyQ� 59� ������ GH� ��� GH� GLFLHPEUH� GH� ������ VH� PLFUR� IRFDOL]y� HO� iUHD� GH� ORV�
FRUUHJLPLHQWRV�GH�$UHQLOOR��%ROR�$]XO��%ROR�%ODQFR��+DUWRQDO��(O�5HWLUR��/D�5XL]D��/RV�3LQRV�\�HO�FDVFR�
XUEDQR�GHO�PXQLFLSLR�GH�3UDGHUD�HQ�HO�GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD��
�
0HGLDQWH�OD�5HVROXFLyQ�59�������GH����GH�DEULO�GH�������VH�LPSOHPHQWy�HO�HQIRTXH�GLIHUHQFLDO�\�VH�
HVWDEOHFLy�HO�RUGHQ�GH�SUHODFLyQ�GH�VROLFLWXGHV�GH� LQVFULSFLyQ�HQ�HO� UHJLVWUR�GH� WLHUUDV�GHVSRMDGDV�\�
DEDQGRQDGDV�IRU]RVDPHQWH��
�
6H�VXUWLy�HO�DQiOLVLV�SUHYLR�RUGHQDGR�HQ�HO�DUWtFXOR������������GHO�'HFUHWR������GH�������
�
0HGLDQWH�OD�5HVROXFLyQ�59�������GH����GH�DEULO�GH�������VH�LQLFLy�HO�HVWXGLR�IRUPDO��
�
4XH�PHGLDQWH� ODV�5HVROXFLRQHV�59� ������ GH� ��� GH�PD\R�GH�������59������� GH� ���GH� MXQLR� GH�
������59�������GH���GH� MXOLR�GH������\�59�������GH����GH�VHSWLHPEUH�GH������VH�VXVSHQGLy�HO�
WUiPLWH�DGPLQLVWUDWLYR�GH� OD�SUHVHQWH�VROLFLWXG�GHELGR�D� OD� IDOWD�GH�FRQGLFLRQHV�GH�VHJXULGDG�SDUD�HO�
DGHODQWDPLHQWR�GH�ODV�DFWLYLGDGHV�GH�OD�HWDSD�DGPLQLVWUDWLYD�

�
4XH� D� WUDYpV� GH� OD� UHVROXFLyQ� 59� ������ GH� ��� GH� RFWXEUH� GH� ������ VH� UHDQXGy� HO� WUiPLWH�
DGPLQLVWUDWLYR� GH� OD� SUHVHQWH� VROLFLWXG� GHELGR� D� TXH� FHVDURQ� ODV� FRQGLFLRQHV� TXH� RULJLQDURQ�
LQLFLDOPHQWH�OD�VXVSHQVLyQ�GHO�PLVPR��
�
�
'H�OD�RSRUWXQLGDG�GH�FRQWURYHUWLU�ODV�SUXHEDV�
�
4XH�HQ� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� HO� LQFLVR� ��� GHO� DUWtFXOR� ����������� GHO�'HFUHWR� ����� GH�
������ PRGLILFDGR� SRU� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ OD� 'LUHFFLyQ� 7HUULWRULDO� PHGLDQWH�
GRFXPHQWR�ILMDGR�HO�GtD����GH�PDU]R�GH������D�ODV������DP�\�GHVILMDGR�HO�PLVPR�GtD�D�ODV������SP��OH�
LQIRUPy�DO�VROLFLWDQWH�TXH�DQWHV�GH� UHVROYHU�GH� IRQGR�VX�VROLFLWXG�FRQWDED�FRQ�HO� WpUPLQR�GH���GtDV�
SDUD� DFHUFDUVH� D� HVWD� RILFLQD� XELFDGD� HQ� OD� FDOOH� �� �� �� ±� ��� HQ� OD� FLXGDG� GH� &DOL�� FRQ� HO� ILQ� GH�
FRQWURYHUWLU�ODV�SUXHEDV�UHFDXGDGDV��/R�DQWHULRU�VLQ�SHUMXLFLR�GH�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��
�
/D� VHxRUD�&(&,/,$�52-$6�%$55(5$�QR� VH�DFHUFy� QL� LQWHUYLQR� DQWH� OD�'LUHFFLyQ� 7HUULWRULDO� HQ� HO�
SOD]R�VHxDODGR��
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�
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�
&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

�
�

��� '(�/26�7(5&(526�,17(59,1,(17(6�
�

4XH�VXUWLGD�OD�FRPXQLFDFLyQ�GHO�LQLFLR�GH�HVWXGLR�IRUPDO�GH�TXH�WUDWD�HO�DUWtFXOR������������GHO�'HFUHWR�
�����GH������PRGLILFDGR�SRU�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������GH�IHFKD����GH�IHEUHUR�GH������
VH�HQFRQWUy�TXH�HO�LQPXHEOH�VH�HQFRQWUDED�RFXSDGR��SHUR�QR�VH�OH�SURSRUFLRQy�LQIRUPDFLyQ�DOJXQD�DO�
IXQFLRQDULR�GH�/D�8QLGDG�TXH�UHDOL]y�OD�GLOLJHQFLD�GH�FRPXQLFDFLyQ�HQ�HO�SUHGLR��\�SRVWHULRUPHQWH�HO���
GH�0$5=2�GH������DFXGLy�OD�VHxRUD�%(,0$�/8&,$�%$1*8(52�+857$'2�TXLHQ�PDQLIHVWy�VHU�OD�
SURSLHWDULRV�GHO�ELHQ�LQPXHEOH�VROLFLWDGR��TXLHQHV�UHVSHFWR�GH�OD�VROLFLWXG�GH�LQVFULSFLyQ�PDQLIHVWy�HQ�
GLOLJHQFLD�GH�DPSOLDFLyQ�GH�KHFKRV�UHDOL]DGD�HQ�ODV� LQVWDODFLRQHV�GH�OD�8QLGDG�HO�GtD���GH�PDU]R�OR�
VLJXLHQWH��
�
5HODWD� OD� VHxRUD� %$1*8(52� TXH� HO� VHxRU� %867$0$17(� VH� KDEOD� LGR� GH� OD� FDVD� \� HVWDED�
EXVFDQGR�XQD�SHUVRQD�UHVSRQVDEOH�TXH�VH�KLFLHUD�FDUJR�GH� OD�FDVD�� LQIRUPDFLyQ�TXH� OOHJy�D�HOOD�D�
WUDYpV� GH� XQD� YHFLQD� GH� pO�� /H� H[SOLFy� VX� VLWXDFLyQ� TXH� WHQtD� �� QLxRV� \� HVWDED� VROD�� \� HO� VHxRU�
%867$0$17(�DFFHGLy�D�TXH�VH�TXHGDUD�HQ�HO�LQPXHEOH��
�
4XH�SRVWHULRUPHQWH��DO�DxR�\�PHGLR�GH�HVWDU�YLYLHQGR�HQ�HO�LQPXHEOH��HO�VHxRU�%867$0$17(�OH�GLMR�
TXH� LED� D� YHQGHUOR� \� TXH� SRU� HVD� UD]yQ� HO� OOHYDED� FRPSUDGRUHV� D� RIUHFHU� OD� FDVD��4XH� YLHQGR� OD�
VLWXDFLyQ�OD�LQWHUYLQLHQWH�KDEOy�FRQ�HO�VHxRU�%867$0$17(�\�OH�GLMR�TXH�OH�YHQGLHUD�HO�LQPXHEOH�D�HOOD�
\D�TXH�WHQtD�XQ�DKRUUR�HQ�HO�IRQGR�QDFLRQDO�GHO�DKRUUR��HQWRQFHV�pO�OH�GLMR�TXH�FRPR�OH�GDED�SHVDU�OD�
VLWXDFLyQ�HQ�OD�TXH�VH�HQFRQWUDED�DFHSWDED�TXH�VH�OD�FRPSUDUD��(QWRQFHV��OH�GLMR�TXH�OH�GLHUD�WLHPSR�
SDUD�UHWLUDU�GLFKR�DKRUUR�\�YHQGHU�DOJXQDV�FRVDV�SDUD�MXQWDU�HO�GLQHUR���
�
)LQDOPHQWH� LQGLFD�TXH�FRPSUy�HO� LQPXHEOH�D� OD�VHxRUD�&HFLOLD�5RMDV�%HFHUUD�\�VX�HVSRVR�HO�VHxRU�
/LEDUGR�$QWRQLR�%XVWDPDQWH�HO����GH�IHEUHUR�GH������SRU�XQ�YDORU�GH�VLHWH�PLOORQHV�GH�SHVRV�GH�ORV�
FXDOHV�VH�SDJDURQ���PLOORQHV�HO�GtD�GH�OD�FRPSUDYHQWD�\�DO�PHV�VLJXLHQWH�VH�SDJy�HO�PLOOyQ�UHVWDQWH��

�
��� '(�/26�0(',26�352%$725,26�

�
4XH� D� OR� ODUJR� GHO� WUiPLWH� DGPLQLVWUDWLYR� IXHURQ� UHFDXGDGRV� \� DSRUWDGRV� ORV� HOHPHQWRV�PDWHULDOHV�
SUREDWRULRV�TXH�D�FRQWLQXDFLyQ�VH�HQXQFLDQ��
�
����� 3UXHEDV�DSRUWDGDV�SRU�HO�VROLFLWDQWH�

�
�

x� &RSLD�GHO�GRFXPHQWR�GH�LGHQWLGDG�GH�OD�VHxRUD�&(&,/,$�52-$6�%(&(55$��
x� &RSLD�GHO�GRFXPHQWR�GH�LGHQWLGDG�GH�OD�VHxRUD�$0,/%,$�'(�-(6Ò6�%867$0$17(�52-$6��
x� &RSLD�GH�OD�5HVROXFLyQ�1�������������GH����GH�HQHUR�GH�������PHGLDQWH� OD�FXDO� OD�8QLGDG�

SDUD� OD� $WHQFLyQ� \�5HSDUDFLyQ� D� ODV� 9tFWLPDV� GHFLGLy� ,1&/8,5� D� OD� VROLFLWDQWH� \� VX� Q~FOHR�
IDPLOLDU�HQ�HO�5HJLVWUR�ÒQLFR�GH�9LFWLPDV��

x� &RSLD� GHO� SRGHU� HVSHFLDO� TXH� OD� VHxRUD� &(&,/,$� 52-$6� %(&(55$� OH� RWRUJy� D� OD�
25*$1,=$&,Ï1� 1$&,21$/� '(� -Ï9(1(6� <� $'2/(6&(17(6� 9Ë&7,0$6� '(/�
&21)/,&72�$50$'2�&2/20%,$12�SDUD�LQWHUSRQHU�DFFLyQ�GH�WXWHOD�FRQWUD�HO�0LQLVWHULR�GH�
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�
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&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

9LYLHQGD��HO�)RQGR�1DFLRQDO�GH�9LYLHQGD�\�HO�6LVWHPD�1DFLRQDO�GH�5HSDUDFLyQ� ,QWHJUDO�D� ODV�
9tFWLPDV��61$5,9���GH����GH�PD\R�GH�������

x� 2ILFLR� UHFLELGR� HQ� OD�3HUVRQHUtD�0XQLFLSDO� GH� 7RUR�� 9DOOH�� SURYHQLHQWH� GH� OD�8QLGDG� SDUD� OD�
$WHQFLyQ�\�5HSDUDFLyQ�D�ODV�9tFWLPDV��HQWLGDG�TXH�HO����GH�MXOLR�GH������UHVROYLy�XQD�VROLFLWXG�
LQWHUSXHVWD� SRU� OD� VHxRUD� &(&,/,$� 52-$6� %(&(55$� GH� FDUD� D� OD� REWHQFLyQ� GH� D\XGD�
KXPDQLWDULD��

x� &RSLD� GH� IDFWXUD� GH� JDV� GRPLFLOLDULR� H[SHGLGD� SRU� *$6(6� '(/¾&&,'(17(� 6�$�� (�6�3��� D�
QRPEUH� GH� /,%$5'2� $1721,2� %867$0$17(� &$675,//21�� HO� ��� GH� MXQLR� GH� ������
UHVSHFWR�DO�SUHGLR�XELFDGR�HQ�OD�&DUUHUD���&1�&DOOH���0DQ]DQD����3LVR�����GHO�FDVFR�XUEDQR�
GH�3UDGHUD��

�
�
����� 3UXHEDV�UHFDXGDGDV�RILFLRVDPHQWH��

�
x� 5HVROXFLyQ�59������GH����GH�GLFLHPEUH�GH������PHGLDQWH�OD�FXDO�VH�PLFURIRFDOL]y�HO�FDVFR�

XUEDQR�GHO�PXQLFLSLR�GH�3UDGHUD��HQWUH�RWUDV�iUHDV�JHRJUiILFDV��
x� )RUPXODULR�ÒQLFR� GH�'HFODUDFLyQ�SDUD� OD� ,QVFULSFLyQ� HQ�HO�5HJLVWUR�ÒQLFR� GH�9tFWLPDV�)8'�

$,�����������GH����GH�PDU]R�GH�������VXVFULWR�SRU�OD�VHxRUD�&(&,/,$�52-$6�%(&(55$��
x� )RUPXODULR�GH�VROLFLWXG�GH� LQVFULSFLyQ�HQ�HO�57'$)�� VXVFULWR�SRU� OD�VHxRUD�&(&,/,$�52-$6�

%(&(55$�HO����GH�IHEUHUR�GH�������FRQ�FRQVWDQFLD�GH�SUHVHQWDFLyQ��
x� 5HVXOWDGR�GH�FRQVXOWD�HOHYDGD�HO����GH�QRYLHPEUH�GH������D�WUDYpV�GHO�DSOLFDWLYR�9,9$172�

GH� OD� XQLGDG� SDUD� OD� $WHQFLyQ� \� 5HSDUDFLyQ� D� ODV� 9LFWLPDV�� UHVSHFWR� GH� OD� LQFOXVLyQ� GH� OD�
VROLFLWDQWH�HQ�HO�5HJLVWUR�ÒQLFR�GH�9tFWLPDV��5HVXOWDGR��,1&/8,'$��

x� 'LOLJHQFLD�GH�DPSOLDFLyQ�GH�KHFKRV�VXUWLGD�FRQ�OD�VROLFLWDQWH�HO����GH�IHEUHUR�GH�������
x� $FWD�GH�/RFDOL]DFLyQ�3UHGLDO�HODERUDGD�SRU�HO�iUHD�FDWDVWUDO�GH�OD�'LUHFFLyQ�7HUULWRULDO�HO����GH�

IHEUHUR�GH�������
x� 5HVXOWDGR� GH� FRQVXOWD� HOHYDGD� HO� ��� GH� IHEUHUR� GH� ������ DQWH� HO� DSOLFDWLYR� 985� GH� OD�

6XSHULQWHQGHQFLD� GH� 1RWDULDGR� \� 5HJLVWUR�� UHVSHFWR� DO� LQPXHEOH� FRQ� Q~PHUR� SUHGLDO�
��������������������������������VLQ�UHVXOWDGRV��

x� 'LOLJHQFLD�GH�DPSOLDFLyQ�GH�KHFKRV�VXUWLGD�FRQ�OD�VHxRUD�%HLPD�/XFtD�%DQJXHUR��GH�IHFKD���
GH�PDU]R�GH������

x� 'RFXPHQWR�GH�$QiOLVLV�GH�&RQWH[WR�SDUD�HO�PXQLFLSLR�GH�3UDGHUD��HODERUDGD�SRU�HO�iUHD�VRFLDO�
GH�OD�'LUHFFLyQ�7HUULWRULDO�HO����GH�MXQLR�GH�������

x� 5HVROXFLyQ� 59� ������ GH� ��� GH� DEULO� GH� ������ PHGLDQWH� OD� FXDO� OD� 'LUHFFLyQ� 7HUULWRULDO�
LPSOHPHQWy�HO�HQIRTXH�GLIHUHQFLDO�\�HVWDEOHFLy�HO�RUGHQ�GH�SUHODFLyQ�GH�YDULDV�VROLFLWXGHV�GH�
LQVFULSFLyQ�HQ�HO�57'$)��HQWUH�HOODV�OD�GHO�,'���������

x� 5HVROXFLyQ�59�������GH����GH�DEULO�GH�������PHGLDQWH�OD�FXDO�VH�LQLFLy�HO�HVWXGLR�IRUPDO�
x� 5HVROXFLyQ� 59� ������ GH� ��� GH� PD\R� GH� ������ PHGLDQWH� OD� FXDO� VH� VXVSHQGH� HO� WUiPLWH�

DGPLQLVWUDWLYR�
x� 5HVROXFLyQ� 59� ������ GH� ��� GH� MXQLR� GH� ������ PHGLDQWH� OD� FXDO� VH� VXVSHQGH� HO� WUiPLWH�

DGPLQLVWUDWLYR�
x� 5HVROXFLyQ� 59� ������ GH� �� GH� MXOLR� GH� ������ PHGLDQWH� OD� FXDO� VH� VXVSHQGH� HO� WUiPLWH�

DGPLQLVWUDWLYR�
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&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

x� 5HVROXFLyQ�59�������GH����GH�VHSWLHPEUH�GH�������PHGLDQWH�OD�FXDO�VH�VXVSHQGH�HO�WUiPLWH�
DGPLQLVWUDWLYR��

x� 5HVROXFLyQ� 59� ������ GH� ��� GH� RFWXEUH� GH� ������ PHGLDQWH� OD� FXDO� VH� UHDQXGy� HO� WUiPLWH�
DGPLQLVWUDWLYR��

x� 'LOLJHQFLD�GH�DPSOLDFLyQ�GH�KHFKRV�VXUWLGD�FRQ�OD�VHxRUD�%HLPD�/XFtD�%DQJXHUR��GH�IHFKD���
GH�PDU]R�GH������
,QIRUPH�GH�FRPXQLFDFLyQ�HQ�HO�SUHGLR�GH�IHFKD����GH�PDU]R�GH�������
�

����� 3UXHEDV�UHFDXGDGDV�SRU�HO�WHUFHUR�LQWHUYLQLHQWH�
�
x� &HGXOD�GH�FLXGDGDQtD�GH�OD�VHxRUD�%(,0$�/8&,$�%$1*8(52�+857$'2�
x� 3URPHVD� GH� FRPSUDYHQWD� VXVFULWD� HQWUH� &(&,/,$� 52-$6� %(&(55$� <� %(,0$� /8&,$�

%$1*8(52�+857$'2�GH�IHFKD����GH�DJRVWR�GH������
x� 5HFLER�GH�SDJR�GH� LPSXHVWR�GH�5HJLVWUR�������������������H[SHGLGR�SRU� OD�VHFUHWDUtD�GH�

KDFLHQGD�GHO�9DOOH�GHO�&DXFD�
x� &RPSUREDQWH�GH�FRQVLJQDFLyQ�DO�%DQFR�3RSXODU�Q~PHUR����������
x� )DFWXUD�GH�LPSXHVWR�SUHGLDO�1~PHUR��������H[SHGLGD�SRU�HO�PXQLFLSLR�GH�3UDGHUD��SDJDGD��
x� &pGXOD�GH�FLXGDGDQtD�GH�OD�VHxRUD��&(&,/,$�52-$6�%(&(55$�
x� &pGXOD�GH�FLXGDGDQtD�GHO�VHxRU�/,%$5'2�$1721,2�%867$0$17(�&$675,//21�
x� &HUWLILFDGR�GH�WUDGLFLyQ�GH�PDWUtFXOD�LQPRELOLDULD�1R�������������
x� &HUWLILFDFLyQ� H[SHGLGD� SRU� OD� $OFDOGtD� 0XQLFLSDO� GH� 3UDGHUD� GRQGH� FRQVWD� TXH� &(&,/,$�

52-$6�%(&(55$�\�/,%$5'2�$1721,2�%867$0$17(�&$675,//21�VRQ�SURSLHWDULRV�GHO�
LQPXHEOH�LGHQWLILFDGR�FRQ�PDWUtFXOD�LQPRELOLDULD�������������

x� 'RFXPHQWR�H[SHGLGR�SRU� OD�$OFDOGtD�0XQLFLSDO�GH�3UDGHUD�FRQ� OD� LGHQWLILFDFLyQ�GHO� LQPXHEOH�
REMHWR�GH�OD�SUHVHQWH�VROLFLWXG��

x� 587�GHO�VHxRU�/,%$5'2�$1721,2�%867$0$17(�&$675,//21�
x� &XHQWD�GH�FREUR�H[SHGLGD�1R����������SRU�HO�PXQLFLSLR�GH�3UDGHUD��
x� 'RFXPHQWR� PDQXVFULWR� GRQGH� FRQVWD� OD� HQWUHJD� GH� ����������� SRU� SDUWH� GH� XQD� VHxRUD�

%(,0$�/8&,$�%$1*8(52�+857$'2�
�

�
��� $1È/,6,6�'(�/$�81,'$'�

�
�

(Q� HVWH� RUGHQ� GH� LGHDV�� GH� DFXHUGR� FRQ� OR� LQIRUPDGR� SRU� HO� SURSLR� UHFODPDQWH�� VH� DGYLHUWH� OD�
H[LVWHQFLD�GH�XQ�QHJRFLR� MXUtGLFR�SRVWHULRU�D� OD�IHFKD�GH� ORV�KHFKRV�YLFWLPL]DQWHV�� UD]yQ�SRU� OD�FXDO�
HVWD�'LUHFFLyQ�7HUULWRULDO�SURFHGH�DQDOL]DU�ORV�VLJXLHQWHV�HOHPHQWRV�SDUD�GHWHUPLQDU�VL�VH�FRQILJXUD�R�
QR�XQ�GHVSRMR�MXUtGLFR�HQ�HO�PDUFR�GH�OD�/H\������GH��������
�

��� 6H� WUDWD� GH� XQD� DFFLyQ�� HQWHQGLGD� FRPR� OD� PDQLIHVWDFLyQ� \� H[WHULRUL]DFLyQ� GH� XQ�
FRPSRUWDPLHQWR�SRU�SDUWH�GH�XQ�WHUFHUR��TXH�VH�FRQFUHWD�HQ�XQ�KHFKR�REMHWR�GH�UHSURFKH��
�
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�
&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

��� +D\� XQ� DSURYHFKDPLHQWR� GH� XQD� VLWXDFLyQ� GH� YLROHQFLD�� HQ� UD]yQ� D� TXH� HO� VXMHWR� TXH�
HMHFXWD�OD�FRQGXFWD�OR�KDFH�PRWLYDGR�SRU�OD�VLWXDFLyQ�GH�GHVYHQWDMD�HQ�TXH�VH�HQFXHQWUD�OD�
YtFWLPD�GHO�GHVSRMR��
�
����+D\�XQD�SULYDFLyQ�DUELWUDULD� D�XQD�SHUVRQD�GH� VX�SURSLHGDG�� SRVHVLyQ�X�RFXSDFLyQ�� TXH� VH�
WUDGXFH�HQ�OD�ILQDOLGDG�SUHWHQGLGD�SRU�HO�VXMHWR�TXH�GHVSOLHJD�OD�FRQGXFWD��GH�TXHUHU�SULYDUOD�
GH�PDQHUD�LPSRVLWLYD��GLVFUHFLRQDO�\�HQ�FRQWUD�GH�VX�YROXQWDG��GH�VX�UHODFLyQ�MXUtGLFD�FRQ�HO�
SUHGLR�REMHWR�GH�UHVWLWXFLyQ���
�

$Vt��VREUH�HO�DSURYHFKDPLHQWR�GH�OD�VLWXDFLyQ�GH�YLROHQFLD�GHEH�GHFLUVH�TXH��DSURYHFKDU�HV�VDFDU�
YHQWDMD� R� EHQHILFLR� GH�DOJR��5HVSHFWR� D� ODV� SHUVRQDV� TXH� VXIUHQ� HO� IHQyPHQR� GHO� GHVSOD]DPLHQWR�
IRU]DGR�� HVWDV� VH� YHQ� DERFDGDV� D� DEDQGRQDU� VXV� SURSLHGDGHV�� VLWXDFLyQ� TXH� HV� SURYHFKRVD� SDUD�
TXLHQHV�YHQ�OD�RSRUWXQLGDG�GH�HMHUFHU�SRVHVLyQ�LUUHJXODU�GH�SUHGLRV��HQ�RWURV�FDVRV��ODV�YtFWLPDV�GH�
HVWH�IODJHOR�VH�YHQ�REOLJDGDV�D�YHQGHU�VXV�SURSLHGDGHV�� OD�PD\RUtD�GH� ODV�YHFHV�D�SUHFLRV�EDMRV�R�
LUULVRULRV��PRWLYDGRV�SRU�HO�HVWDGR�GH�QHFHVLGDG�HQ�TXH�VH�HQFXHQWUDQ��
5HVSHFWR� GH� OD�SULYDFLyQ� DUELWUDULD� GHO� GHUHFKR� D� OD� SURSLHGDG�� SRVHVLyQ� X� RFXSDFLyQ�� VH� SXHGH�
DILUPDU� TXH� TXLHQ� DFW~D� DUELWUDULDPHQWH� OR� KDFH� FRQWUDULR� D� GHUHFKR�� DEXVDQGR� GHO� PLVPR� \� VLQ�
IXQGDPHQWRV�R�FDXVDV�OHJDOHV��
�
$KRUD�ELHQ��GHO�HVWXGLR�SRQGHUDGR�TXH�GHEH�VXUWLUVH�HQ�FDGD�FDVR��OD�+RQRUDEOH�&RUWH�&RQVWLWXFLRQDO�
HQ�VX�-XULVSUXGHQFLD��PDQLIHVWy�OR�VLJXLHQWH�FRQ�UHODFLyQ�DO�FRQWH[WR�GH�FRQIOLFWR�DUPDGR�LQWHUQR���
�

³/D�FRPSOHMLGDG�GHO�IHQyPHQR�H[LJH�TXH�HQ�FDGD�FDVR�FRQFUHWR�VH�HYDO~H�HO�FRQWH[WR�
HQ�TXH�VH�SURGXFHQ�WDOHV�DFFLRQHV�\�VH�YDORUHQ�GLVWLQWRV�HOHPHQWRV�SDUD�GHWHUPLQDU�VL�
H[LVWH�XQD�UHODFLyQ�QHFHVDULD�\�UD]RQDEOH�FRQ�HO�FRQIOLFWR�DUPDGR�LQWHUQR��OD�H[LVWHQFLD�
GHO�FRQIOLFWR�DUPDGR�LQWHUQR�LQGLFD�OD�SDUWLFLSDFLyQ�GH�VXMHWRV�DUPDGRV�DFWLYRV�GHQWUR�GHO�
FRQIOLFWR��WUDGXFLHQGR�DVt��TXH�SDUD�OD�WLSLILFDFLyQ�GH�YtFWLPDV�GHED�LPSHUDWLYDPHQWH�
H[LVWLU�QH[R�GH�FDXVDOLGDG�HQWUH�ODV�FLUFXQVWDQFLDV�GH�WLHPSR��PRGR�\�OXJDU�GH�ORV�
KHFKRV� TXH� RULJLQDQ� XQ� GDxR� JUDYH� D� ODV� QRUPDV� LQWHUQDFLRQDOHV� GH� 'HUHFKRV�
+XPDQRV� R� ,QIUDFFLRQHV� DO� 'HUHFKR� ,QWHUQDFLRQDO� +XPDQLWDULR´�� �6XEUD\DGR� \�
QHJULOOD�IXHUD�GH�WH[WR��

�
&RQIRUPD� D� OD� FLWDGD� MXULVSUXGHQFLD�� SDUD� ILMDU� FULWHULRV�2%-(7,926�TXH� FRQOOHYHQ� D� GHWHUPLQDU� VL�
HVWH�FDVR�VH�HQFXHQWUD�R�QR��DQWH�XQD�VLWXDFLyQ�UHODFLRQDGD�FRQ�HO�FRQIOLFWR�DUPDGR�LQWHUQR��QR�VROR�
EDVWD�FRQ�OOHYDU�D�FDER�XQD�GLVWLQFLyQ�HQ�DEVWUDFWR�GHO� WHPD��VLQR�TXH�LPSHUDWLYDPHQWH�GHEH�H[LVWLU�
XQD�UHODFLyQ�HQWUH�HO�VXSXHVWR�KHFKR�GHVSRMDGRU�\�HO�FRQIOLFWR�DUPDGR�LQWHUQR�DO�WHQRU�GH�OR�GLVSXHVWR�
HQ�ORV�DUWtFXORV����\����GH�OD�/H\������GH�������SDUD�GHWHUPLQDU�VL�OD�SHUVRQD�RVWHQWD�OD�FDOLGDG�GH�
YtFWLPD�HQ� UHODFLyQ�FRQ� OD� SpUGLGD�GHO� YtQFXOR� MXUtGLFR� FRQ�HO� SUHGLR�� \�SRU� HQGH�� OD� WLWXODULGDG�SDUD�
DFFHGH�DO�GHUHFKR�IXQGDPHQWDO�D�OD�UHVWLWXFLyQ�GH�GLFKR�ELHQ���
�
$Vt� SXHV�� QR� EDVWD� FRQ� DOHJDU� KHFKRV� GH� YLROHQFLD�� QL� UHVLGLU� HQ� XQD� ]RQD� GRQGH� KXER� FRQIOLFWR�
DUPDGR��SDUD�FRQVLGHUDU�TXH�HO�FRQVHQWLPLHQWR�GH�XQD�SHUVRQD�HVWXYR�YLFLDGR��SXHV�GHEH�H[LVWLU�XQD�
FDXVDOLGDG� HQWUH� ODV� YLRODFLRQHV� D� ORV� ''++� \� ',+� � TXH� VH� KXELHUHQ� SUHVHQWDGR� \� HO� QHJRFLR�
�����������������������������������������������������������
���6HQWHQFLD�&�����GH������0��3��0DUtD�9LFWRULD�&DOOH�&���
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�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

UHDOL]DGR�� (Q� HVWH� SXQWR� HV� QHFHVDULR� WUDHU� D� FRODFLyQ� OR� PDQLIHVWDGR� SRU� OD� +RQRUDEOH� &RUWH�
6XSUHPD�GH�-XVWLFLD��VHJ~Q�OD�FXDO���
�

³�«��(V�SUHFLVR�UHFRUGDU�TXH�HO�VLPSOH�WHPRU��HQ�Vt�PLVPR�FRQVLGHUDGR��QR�HV�VXILFLHQWH�
SDUD�YLFLDU�HO�FRQVHQWLPLHQWR��SRU�PDQHUD�TXH��HQ�OtQHD�GH�SULQFLSLR�³QR�WRGD�DPHQD]D�R�
LQWLPLGDFLyQ�HV�VXILFLHQWH�SDUD�GHFUHWDU�OD�LOHJDOLGDG�GH�XQ�FRQWUDWR��«�´����

�
'HVFHQGLHQGR�DO�FDVR�HQ�SDUWLFXODU��GH�ODV�SUXHEDV�TXH�REUDQ�HQ�HO�H[SHGLHQWH�\�GH�ODV�GHFODUDFLRQHV�
UHQGLGDV�SRU�HO�SURSLR�UHFODPDQWH�VH�WLHQH�OR�VLJXLHQWH���
�

�
�

Ͳ� 4XH�HO�UHFODPDQWH�LQLFLy�VX�YtQFXOR�FRQ�HO�SUHGLR�D�WUDYpV�GH�VX�FRPSDxHUR�GH�HVH�HQWRQFHV��
HO�VHxRU�/,%$5'2�$1721,2�%867$0$17(�&$675,//21�PHGLDQWH�FRPSUDYHQWD�UHDOL]DGD�
FRQ�OD�$OFDOGtD�GH�3UDGHUD��GHELGR�D�TXH�OD�VHxRUD�52-$6�SUHYLDPHQWH�KDEtD�REVHUYDGR�TXH�
HQ�HO�EDUULR�0DQXHO�-RVp�5DPtUH]�HVWDEDQ�YHQGLHQGR�ORWHV�D�SUHFLR�IDYRUDEOH���
�

Ͳ� 4XH�DO�PRPHQWR�HQ�HO�TXH� IXHURQ�REOLJDGRV�D�VDOLU�GHO� LQPXHEOH�REMHWR�GH�DQiOLVLV��GHMDURQ�
HQFDUJDGD� D� OD� VHxRUD� %(,0$� /8&,$� %$1*8(52� +857$'2� SDUD� TXH� FXLGDUD� HO� ELHQ�
LQPXHEOH��DFFLyQ�TXH�HVWD�~OWLPD�UHDOL]y�GXUDQWH�DxR�\�PHGLR��KDVWD�HO�PRPHQWR�HQ�TXH�VH�
UHDOL]y�OD�YHQWD�HO�LQPXHEOH�FLWDGR���
�

Ͳ� (O�HOHPHQWR�SRU�H[FHOHQFLD�SDUD�HVWDEOHFHU�VL�VH�SUHVHQWy�DSURYHFKDPLHQWR�GH�OD�VLWXDFLyQ�GH�
YLROHQFLD� VH� HQFXHQWUD� HQ� HO� SUHFLR� GH� OD� FRPSUDYHQWD�� (Q� HVWH� FDVR�� HO� YDORU� GHO� QHJRFLR�
MXUtGLFR�GH�FRPSUDYHQWD�IXH�GH�VLHWH�PLOORQHV�GH�SHVRV���������������HV�OD�PLVPD�VROLFLWDQWH�
TXLHQ� KD�PDQLIHVWDGR�� HQ� ODV� GHFODUDFLRQHV� UHQGLGDV� DQWH� HVWD�'LUHFFLyQ� 7HUULWRULDO�� TXH� HO�
SUHFLR� SDFWDGR� \� SDJDGR� IXH� GH� ����������� GH� SHVRV� \� TXH� HO� PLVPR� IXH� FRPSUDGR� SRU�
�����������SHVRV�VHJ~Q�GRFXPHQWR�H[SHGLGR�SRU�OD�$OFDOGtD�0XQLFLSDO�GH�3UDGHUD��

�
&RPSDUDQGR�ORV�DQWHULRUHV�YDORUHV��HV�SRVLEOH�HYLGHQFLDU�TXH�HO�SUHFLR�DFRUGDGR�\�SDJDGR�HQ�
OD�FRPSUDYHQWD�FHOHEUDGD�HQWUH� ORV�VHxRUHV�&(&,/,$�525-$6�%(&(55$�\�%(,0$�/8&,$�
%$1*8(52� +857$'2�� QR� IXH� LUULVRULR� SDUD� HO� PRPHQWR� GH� OD� FHOHEUDFLyQ� GHO� QHJRFLR�
��������TXH�VH�UHLWHUD��IXH�SRU�YDORU�GH������������GH�SHVRV����
�

,JXDOGDG�GH�ODV�3DUWHV�GH�OD�1HJRFLDFLyQ�
�
4XH� HQ� VHQWHQFLD� GH� IHFKD� ��� GH� DEULO� GH� ������ SURIHULGD� SRU� HO� +RQRUDEOH� 7ULEXQDO� 6XSHULRU� GH�
'LVWULWR�-XGLFLDO�GH�%RJRWi��FRQ�SRQHQFLD�GHO�PDJLVWUDGR�2VFDU�+XPEHUWR�5DPtUH]�&DUGRQD��DQDOL]y�
XQD� QHJRFLDFLyQ� VXUWLGD� HQWUH� HO� UHFODPDQWH� GH� UHVWLWXFLyQ� TXLHQ� HQ� HO� DxR� ������ SDGHFLy� XQ�
GHVSOD]DPLHQWR� IRU]DGR�� FRPR� FRQVHFXHQFLD� GHO� DVHVLQDWR� GH� XQ� KLMR� \� ORV� FRQVWDQWHV�
HQIUHQWDPLHQWRV�DUPDGRV��GHMDQGR�DEDQGRQDGR�HO�SUHGLR�UHFODPDGR�HQ�UHVWLWXFLyQ�\�HQ�QRYLHPEUH�GH�
HVD�PLVPD�DQXDOLGDG�OR�YHQGLy��HVWDEOHFLHQGR�TXH�HO�FRQWH[WR�GH�YLROHQFLD�GH�OD�]RQD�SDUD�HVD�pSRFD�

�����������������������������������������������������������
��&RUWH�6XSUHPD�GH�-XVWLFLD�6DOD�GH�&DVDFLyQ�&LYLO��0DJLVWUDGR�3RQHQWH��'RFWRU�&DUORV�,JQDFLR�-DUDPLOOR�GH�IHFKD�WUHLQWD������GH�(QHUR�GH�
������
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�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

HUD�GH�LQWHQVLGDG�PHGLD�DOWD��FRPR�FRQVHFXHQFLD�GH�ORV�VHFXHVWURV�\�KRPLFLGLRV�TXH�VH�SUHVHQWDEDQ�
\�TXH�IXHURQ�DWULEXLGRV�D�ORV�JUXSRV�DUPDGRV�LOHJDOHV��)$5&��(/1�\�(53��'H�ODV�FRQVLGHUDFLRQHV�GH�
OD�FLWDGD�SURYLGHQFLD�VH�UHVDOWDQ�ORV�VLJXLHQWHV�DSDUWHV���
�

³«ORV� FULWHULRV� TXH� VH� GHULYDQ� SDUD� WHQHU� SRU� HVWUXFWXUDGD� OD� IXHU]D� TXH� YLFLD� HO�
FRQVHQWLPLHQWR��D��TXH�OD�IXHU]D�VHD�GH�XQD�LQWHQVLGDG�WDO�TXH��GHWHUPLQH��D��OD��YtFWLPD��D��
FHOHEUDU��HO��FRQWUDWR��\��E���OD��LQMXVWLFLD��TXH�UHSUHVHQWD���HO���DSURYHFKDPLHQWR���GH���OD���
YLROHQFLD���SDUD���REWHQHU���YHQWDMDV�FRUUHODWLYDV�DO�FRQVLGHUDEOH�GHWULPHQWR�H[SHULPHQWDGR�
SRU�OD�YtFWLPD�´�
�
�«��
�
7UDVODGDGRV�ORV�FULWHULRV�H[SXHVWRV�D�OR�GLVSXHVWR�VREUH�HO�SDUWLFXODU�HQ�HO�DUW�����GH�OD�/��
��������SXHGH�DILUPDUVH�TXH�ODV�FLUFXQVWDQFLDV�TXH�VRQ�REMHWR�GHO��DSURYHFKDPLHQWR��D��
TXH� � VH� � UHILHUH� � OD� � QRUPD� � QR� � GHEHQ� � QHFHVDULDPHQWH� SUHGLFDUVH� � GH� � OD� � SDUWH��
FRQWUDWDQWH� � R� � GH� � XQ� � WHUFHUR�� � VLQR� � TXH� � SXHGHQ� � VHU� DWULEXLGDV� � � D� � � ORV� � �PLVPRV���
KHFKRV���GHO���FRQIOLFWR���DUPDGR���LQWHUQR����\���TXH���OD�DUELWUDULHGDG�VXUJH�GHO�LQMXVWR�TXH�
UHSUHVHQWD� ODV� FRQGLFLRQHV� GHVIDYRUDEOHV� GHO� FRQWUDWR� TXH�� VLQ� OD� H[LVWHQFLD� GH� ODV�
FLUFXQVWDQFLDV� GHO� FRQIOLFWR�� OD� YtFWLPD� QR� FRQFXUULUtD� � D� � OD� � QHJRFLDFLyQ�� � 'H� � WRGDV��
PDQHUDV��GHEH��SUHFLVDUVH��TXH��ORV�WpUPLQRV�GH�GHVIDYRUDELOLGDG�GHO�FRQWUDWR�TXH�DTXt�VH�
WUDWD��QR�VRQ�ORV�SURSLRV�GH��OD��OHVLyQ��HQRUPH���TXH��SRU��XQ��ODGR��QR��HV��HO��SURSyVLWR��
GHO��SUHFHGHQWH�DQDOL]DGR��\�SRU�HO�RWUR��HV�XQD�VLWXDFLyQ�HVSHFLDO�FRQWHPSODGD�HQ�HO�DUW��
����OLW��G��'H�OD�OH\�GH�YtFWLPDV�´�
�
$SOLFDGRV�ORV�DQWHULRUHV�FULWHULRV�DO�FDVR�EDMR�DQiOLVLV��QR�SUHVHQWD�GXGD�TXH�ORV�KHFKRV��
YLFWLPL]DQWHV��LQIOX\HURQ��GH��PDQHUD��GHWHUPLQDQWH��HQ��HO��iQLPR��GHO�VROLFLWDQWH�\�
VX� FyQ\XJH� SDUD� OD� HQDMHQDFLyQ� GHO� LQPXHEOH� REMHWR� GH� UHVWLWXFLyQ�� SXHV� � FRPR��
FRQVHFXHQFLD� �GHO� �DOHYH� �DVHVLQDWR� �GH��VX��KLMR� �\��HO� � WHPRU� �GHFLGLHURQ�DEDQGRQDU� OD�
]RQD�\�YHQGHU�HO�LQPXHEOH���
��
6LQ��HPEDUJR��QR��SXHGH��GHULYDUVH��LQMXVWLFLD��HQ��OD��QHJRFLDFLyQ��TXH��GHO��PLVPR�
KLFLHURQ�ORV�VROLFLWDQWHV�FRQ�HO�DTXt�RSRVLWRU��

�
�«��
�
(V�FLHUWR�TXH�HO�RSRVLWRU�FRQRFtD�GH� ODV�FLUFXQVWDQFLDV�GH�YLROHQFLD�TXH�VH�YLYtDQ�HQ� OD�
]RQD��\�TXH�UHFRQRFH�TXH�HO�VROLFLWDQWH�PDQLIHVWy�TXH�YHQGtD�SRU�HO�DEXUULPLHQWR�TXH� OH�
FDXVDED�HO�KRPLFLGLR�GH�VX�KLMR�SHUR�GH�HOOR�QR�SXHGH�GHGXFLUVH�XQD�DFWXDFLyQ�GH�PDOD�
Ip��SRU��ODV��VLJXLHQWHV��FLUFXQVWDQFLDV����D��«��YHQGHGRU�\�FRPSUDGRU�HUDQ�YHFLQRV�GH�OD�
]RQD�TXH�VH�FRQRFtDQ�GHVGH�WLHPSR�DWUiV«��«��HQ�HO�SUHVHQWH�FDVR�HVWDPRV�IUHQWH�D�OD�
ILJXUD�GH�XQ�FDPSHVLQR� UHVLVWHQWH��FRPR�KD�KDELGR�PXFKRV�D� OR� ODUJR�\�DQFKR�GHO�SDtV�
�«�� HO� UHFRQRFLPLHQWR� H[SUHVR� GH� ORV� VROLFLWDQWHV� UHVSHFWR� D� OD� DXVHQFLD� GH�
DPHQD]DV�R�SUHVLRQHV�SRU�FXHQWD�GHO�RSRVLWRU«�´�
�
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&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
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4XH�DXQDGR�D�OR�DQWHULRU��VH�WLHQH�TXH�HQ�SURYLGHQFLD�GHO����GH�HQHUR�GH�������HO�7ULEXQDO�6XSHULRU�
GHO� 'LVWULWR� -XGLFLDO� GH� %RJRWi� '�&�� 6DOD� &LYLO� (VSHFLDOL]DGD� HQ� UHVWLWXFLyQ� GH� 7LHUUDV��PDJLVWUDGR�
SRQHQWH�2VFDU�+XPEHUWR�5DPtUH]�&DUGRQD��UD]RQy�GH�OD�VLJXLHQWH�PDQHUD���
�

³«TXH�D�SHVDU�GH�TXH�VH�KDFH�HYLGHQWH�TXH�HO�QHJRFLR�GH�SHUPXWD�FRHWiQHR�FRQ�OD�
VLWXDFLyQ� GH� YLROHQFLD�� GH� VX� FHOHEUDFLyQ�� VX� HMHFXFLyQ� \� VX� FRQVXPDFLyQ� QR� VH�
SUHGLFD�OD�DXVHQFLD�GH�FRQVHQWLPLHQWR�SUHYLVWD�HQ�HO�QXPHUDO����OLWHUDO�³D´�GHO�DUW�����
GH�OD�/�������GH�������\�SRU�WDQWR��QR�VH�WUDWD�GH�XQ�DFWR�GH�GHVSRMR�HQ�ORV�WpUPLQRV�
GHO�DUW�����HMXVGHP���
�
/D�UD]yQ�SDUD�FRQFOXLU�OR�DQWHULRU��REHGHFH�D�FRQVLGHUDU�TXH�OD�QHJRFLDFLyQ�VH�OOHYy�
D�FDER�HQWUH�SHUVRQDV�GH�VLPLODUHV�FDUDFWHUtVWLFDV�VRFLDOHV��HVWR�HV��FDPSHVLQRV�GH�
OD�UHJLyQ�FRQ�JUDGRV�GH�HVFRODULGDG�WDPELpQ�SDUHMRV�\D�TXH�HO�VROLFLWDQWH��VX�HVSRVD��
VX�KLMR�)DELiQ�\�OD�VHxRUD�6NLQQHU�FXHQWDQ�FRQ�DOJXQRV�DxRV�GH�SULPDULD��FRQ�H[FHSFLyQ�
GH�*RQ]DOR�*X]PiQ�TXLHQ�LQGLFR�TXH�~QLFDPHQWH�VDEH�ILUPDU���
�
$GHPiV�� VH� VXPD� D� OD� UHIHULGD� FRQVLGHUDFLyQ� TXH� ORV� HVSRVRV� *X]PiQ� 6NLQQHU� VRQ�
SHUVRQDV�GH�OD�UHJLyQ�TXH�SDUD�OD�pSRFD�GHO�QHJRFLR��YLYtDQ�SUHFLVDPHQWH�HQ�HO�FDVFR�
XUEDQR�GHO�0XQLFLSLR�GH�/tEDQR�HQ�OD�FDVD�TXH�WDPELpQ�GHFLGLHURQ�SHUPXWDU��LJXDOPHQWH��
QLQJXQR� HQFXDGUD� HQ� HO� SURWRWLSR� GH� VXMHWR� TXH� FRPR� FRQVHFXHQFLD� GH� VXV�
SULYLOHJLRV� HFRQyPLFRV�� VRFLDOHV�� SROtWLFRV� R� GH� FXDOTXLHU� RWUR� FULWHULR�� UHOHYH�
PDQLILHVWDV�LQWHQFLRQHV�GH�FRQFHQWUDFLyQ�GH�OD�SURSLHGDG��VLQR�TXH��SRU�HO�FRQWUDULR��GDQ�
FXHQWD�GH�XQ�HVSHFLDO�DUUDLJR�SRU�OD�WLHUUD�\�VX�FXOWLYR��
�
(Q�FRQVHFXHQFLD��VHJ~Q�ODV�FDOLGDGHV�GHO�VHxRU�*X]PiQ�\�GH�OD�VHxRUD�6NLQQHU��QR�
HQFXHQWUD�HO�7ULEXQDO�TXH�HVWXYLHVH�DOJXQR�GH�HOORV�HQ�OD�SRVLELOLGDG�GH�LPSRQHUVH�
R�DGTXLULU�XQD�SRVLFLyQ�GRPLQDQWH�UHVSHFWR�DO�VROLFLWDQWH��\�FRQ�HOOR��GHWHUPLQDU�ODV�
FRQGLFLRQHV�GHO�QHJRFLR�FRQ�IXHU]D��GROR��HUURU�R�OHVLyQ�HQRUPH«´�

�
4XH�GH� ODV�FLWDGDV�FRQVLGHUDFLRQHV�GH�SURYLGHQFLDV� MXGLFLDOHV�HPLWLGDV�SRU�HO�7ULEXQDO�6XSHULRU�GHO�
'LVWULWR�-XGLFLDO�GH�%RJRWi�'�&��UHVXOWDQ�DSOLFDEOHV�D�OD�VROLFLWXG�GH�LQVFULSFLyQ�REMHWR�GH�HVWXGLR��WRGD�
YH]�TXH��FRQIRUPH�D�OD�DPSOLDFLyQ�GH�KHFKRV�GHO����GH�IHEUHUR�GH�������HO�QHJRFLR�GH�FRPSUDYHQWD�
FHOHEUDGR�FRQ�OD�VHxRUD�%(,0$�/8&,$�%$1*8(52�+857$'2��VREUH�TXLHQ�QR�H[LVWHQ�LQGLFLRV�GH�
TXH�SXHGD�VHU�XQ�DFDSDUDGRU�GH�WLHUUDV��VH�HIHFWXy�HQ�HO�PDUFR�GH�XQD�QHJRFLDFLyQ�OLEUH�GH�YLFLRV�GH�
FRQVHQWLPLHQWR�� HV�GHFLU�� HUURU�� IXHU]D�R�GROR�� \�SRU� FRQVLJXLHQWH�� QR� VH� HVWDEOHFLy�XQ�QH[R�FDXVDO�
HQWUH�ORV�KHFKRV�GH�YLROHQFLD�PDQLIHVWDGRV�SRU�HO�VROLFLWDQWH�\�OD�HQDMHQDFLyQ�GHO�LQPXHEOH�UHFODPDGR��
FRQFOX\HQGR�HQWRQFHV�TXH�IXH�HVWD�QHJRFLDFLyQ� OD�FLUFXQVWDQFLD�TXH�FDXVy� OD�SpUGLGD�GHILQLWLYD�GHO�
YtQFXOR� MXUtGLFR� \� PDWHULDO� GHO� VHxRUD� &(&,/,$� 52-$6� %(&(55$� FRQ� HO� SUHGLR� XELFDGR� HQ� OD�
&DUUHUD���&1�&DOOH���0DQ]DQD����3LVR����

�
$Vt�ODV�FRVDV��OD�VLWXDFLyQ�DQWHULRUPHQWH�GHVFULWD�GLVWD�UDGLFDOPHQWH�GH�OD�FRQFHSFLyQ�GHO�GHVSRMR��\D�
TXH�HVWD�ILJXUD�VXJLHUH�LQGHIHFWLEOHPHQWH�XQ�DSURYHFKDPLHQWR�GH�OD�VLWXDFLyQ�GH�YLROHQFLD��TXH�SULYH�
DUELWUDULDPHQWH�GH�OD�SURSLHGDG�D�OD�YtFWLPD��VLWXDFLyQ�TXH�QR�VH�DGYLHUWH�HQ�HO�SUHVHQWH�FDVR��HQ�HO�
FXDO��HQ�HO�PDUFR�GH�OD�DXWRQRPtD�GH�OD�YROXQWDG�SULYDGD��VH�OOHYy�D�FDER�XQ�QHJRFLR�GH�FRPSUDYHQWD��
FRQ�SHUVRQDV�GH�FRQILDQ]D�SDUD�OD�VROLFLWDQWH�\D�TXH�OD�VHxRUD�%$1*8(52�YLYLy�HQ�HO�SUHGLR�GXUDQWH�
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8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

DxR� \� PHGLR� VLHQGR� DXWRUL]DGD� SRU� HO� VHxRU� /,%$5'2� $1721,2� %867$0$17(� &$675,//21�
�HVSRVR�GH�OD�VROLFLWDQWH���HVWD�FLUFXQVWDQFLD�QR�REHGHFLy�D�XQD�DFWXDFLyQ�GH�PDOD�IH�GHO�FRPSUDGRU��
OR� FXDO� HV� FODUDPHQWH� FRQYDOLGDGR� SRU� OR� PDQLIHVWDGR� HQ� ODV� DPSOLDFLRQHV� GH� KHFKRV� \� HQ� HO�
WHVWLPRQLR���
�
5HFRUGHPRV� OR� H[SXHVWR� HQ� HO� DUWtFXOR� ����� GHO� &yGLJR� &LYLO�� TXH� UHFRQRFH� HO� SULQFLSLR� GH� OD�
DXWRQRPtD�GH�OD�YROXQWDG�DO�HVWDEOHFHU�TXH��

³$57,&8/2� ������ /26� &2175$726� 621� /(<� 3$5$� /$6� 3$57(6�� 7RGR� FRQWUDWR�
OHJDOPHQWH�FHOHEUDGR�HV�XQD�OH\�SDUD�ORV�FRQWUDWDQWHV��\�QR�SXHGH�VHU�LQYDOLGDGR�VLQR�SRU�VX�
FRQVHQWLPLHQWR�PXWXR�R�SRU�FDXVDV�OHJDOHV�´��

$�VX�YH]�HO�DUWtFXOR������GHO�&yGLJR�&LYLO�&RORPELDQR�HVWDEOHFH�ORV�YLFLRV�GHO�FRQVHQWLPLHQWR��

³$57,&8/2� ������ 9,&,26� '(/�&216(17,0,(172�� /RV� YLFLRV� GH� TXH� SXHGH� DGROHFHU� HO�
FRQVHQWLPLHQWR��VRQ�HUURU��IXHU]D�\�GROR�´��

<�HO�DUWtFXOR�������

³$57,&8/2�������)8(5=$��/D� IXHU]D�QR�YLFLD�HO�FRQVHQWLPLHQWR�VLQR�FXDQGR�HV�FDSD]�GH�
SURGXFLU� XQD� LPSUHVLyQ� IXHUWH� HQ� XQD� SHUVRQD�GH� VDQR� MXLFLR�� WRPDQGR� HQ� FXHQWD� VX� HGDG��
VH[R� \� FRQGLFLyQ�� 6H� PLUD� FRPR� XQD� IXHU]D� GH� HVWH� JpQHUR� WRGR� DFWR� TXH� LQIXQGH� D� XQD�
SHUVRQD�XQ� MXVWR� WHPRU�GH�YHUVH�H[SXHVWD�HOOD��VX�FRQVRUWH�R�DOJXQR�GH�VXV�DVFHQGLHQWHV�R�
GHVFHQGLHQWHV�D�XQ�PDO�LUUHSDUDEOH�\�JUDYH���«�´��

�

$Vt�PLVPR��UHVXOWD�LPSRUWDQWH�UHFRUGDU�TXH�OD�/H\������GH������WLHQH�XQ�UpJLPHQ�H[FHSFLRQDO��TXH�
QR�SXHGH�GHVSOD]DU�D�WRGR�HO�VLVWHPD�MXGLFLDO��VLHQGR�QHFHVDULR�TXH�OD�UHSDUDFLyQ�SRU�GDxRV�DMHQRV�DO�
FRQIOLFWR� GHED� VHU� EXVFDGD� SRU� ODV� YtDV� RUGLQDULDV�� SRU� WDQWR�� VL� H[LVWLy� R� OOHJDVH� D� H[LVWLU� DOJXQD�
LQFRQIRUPLGDG�FRQ�HO�QHJRFLR�FHOHEUDGR�HQWUH�HO�VROLFLWDQWH�\� OD�FRPSUDGRUD��QR�VHUtD� OD�8QLGDG�GH�
5HVWLWXFLyQ� GH� 7LHUUDV� OD� FRPSHWHQWH� SDUD� GLULPLU� GLFKD� FRQWURYHUVLD�� GDGR� TXH� HVWD� GHEHUtD� VHU�
UHVXHOWD�HQ�ORV�HVFHQDULRV�GH�OD�MXVWLFLD�RUGLQDULD��

6REUH� HVWH� WHPD�� OD� &RUWH� &RQVWLWXFLRQDO� KD� HVWDEOHFLGR� FULWHULRV� PDWHULDOHV� GHWHUPLQDQWHV� SDUD�
FRPSUREDU�VL�VH�HVWi�DQWH�XQD�FRQGXFWD�TXH�GHED�HQWHQGHUVH�FRELMDGD�SRU� ODV�QRUPDV�TXH�UHJXODQ�
ORV�FRQIOLFWRV�DUPDGRV�DVt��
��

�(Q� WpUPLQRV�PDWHULDOHV��SDUD�TXH�XQ�GHWHUPLQDGR�KHFKR�R�VLWXDFLyQ�TXH�KD�RFXUULGR�HQ�XQ�
OXJDU�HQ�HO�TXH�QR�VH�KDQ�GHVDUUROODGR�ORV�FRPEDWHV�DUPDGRV�TXHGH�FXELHUWR�EDMR�HO�iPELWR�
GH�DSOLFDFLyQ�GHO�'HUHFKR� ,QWHUQDFLRQDO�+XPDQLWDULR��HV�QHFHVDULR�TXH� WDO�KHFKR�R�VLWXDFLyQ�
JXDUGH� XQD� UHODFLyQ� FHUFDQD� \� VXILFLHQWH� FRQ� HO� GHVDUUROOR� GHO� FRQIOLFWR�� $Vt�� QR� WRGRV� ORV�
KHFKRV� LOtFLWRV�TXH�RFXUUHQ�GXUDQWH�XQ�FRQIOLFWR�DUPDGR�VH�VRPHWHQ�DO�GHUHFKR� LQWHUQDFLRQDO�

�����������������������������������������������������������
��&yGLJR�&LYLO�&RORPELDQR��7LWXOR�;,,��'HO�(IHFWR�'H�/DV�2EOLJDFLRQHV��$UW��������
��&yGLJR�&LYLO�&RORPELDQR��7tWXOR�,,�'H�/RV�$FWRV�<�'HFODUDFLRQHV�'H�9ROXQWDG�
��,EtGHP��
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�
&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

KXPDQLWDULR�� VROR� DTXHOORV� DFWRV� VXILFLHQWHPHQWH� UHODFLRQDGRV� FRQ� HO� GHVDUUROOR� GH� ODV�
KRVWLOLGDGHV�HVWiQ�VXMHWRV�D�OD�DSOLFDFLyQ�GH�HVWH�GHUHFKR�����������³��

(Q� OtQHD� GH� LQWHUSUHWDFLyQ� HV� LPSRUWDQWH� SUHFLVDU� TXH�� FXDQGR� VH� DOHJD� TXH� H[LVWLy� GHVSRMR� SRU�
QHJRFLR�MXUtGLFR��GHEH�H[LVWLU�QH[R�GH�FDXVDOLGDG�HQWUH�HO�KHFKR�YLFWLPL]DQWH�\�HO�QHJRFLR�MXUtGLFR�GHO�
FXDO�VH�SUHWHQGH�VX�DQXODFLyQ�R�GHFODUDWRULD�GH�LQH[LVWHQFLD��SXHVWR�TXH�HO�DEDQGRQR�VLPSOH�SXHGH�
SHUPDQHFHU�HQ�HO� WLHPSR��HPSHUR�HV� OD�FDOLILFDFLyQ�GH�TXH�pVWH�VHD� IRU]RVR��SURGXFWR�GHO�FRQIOLFWR�
DUPDGR��HO�TXH�HV�FDSD]�GH�KDFHU�SURVSHUDU� OD�DFFLyQ�GH�UHVWLWXFLyQ��HQWHQGLGR�FRPR�XQD�FRDFFLyQ�
TXH�LPSRVLELOLWD�HO�UHWRUQR�\�FRPSHOH�D�OD�FHOHEUDFLyQ�GHO�QHJRFLR�MXUtGLFR��

(Q�HO�VXE�H[DPLQH��VH�YLVOXPEUD�TXH�ORV�PyYLOHV�GH�OD�FRPSUDYHQWD��FRPR�OR�FLWy�HO�UHFODPDQWH��VH�
KL]R�H[HQWD�GH�DOJ~Q�YLFLR�GHO�FRQVHQWLPLHQWR��QR�H[LVWLy��IXHU]D�R�GROR��VLWXDFLyQ�TXH�SHUPLWH�FRQFOXLU�
TXH�IXH�XQ�WtSLFR�QHJRFLR�FLYLO�FDUDFWHUL]DGR�SRU� OD�YROXQWDG�� OLEHUWDG�H� LJXDOGDG�HQWUH� ODV�SDUWHV��GH�
DTXHOORV�TXH�OD�GRFWULQD�GHQRPLQD�³VLQDODJPiWLFRV´��HQ�WDQWR�TXH�VH�JHQHUDQ�REOLJDFLRQHV�UHFtSURFDV�
SDUD�ODV�SDUWHV��HQWUH�ODV�PiV�LPSRUWDQWHV��OD�HQWUHJD�GH�OD�FRVD��LQPXHEOH��D�FDPELR�GH�UHFLELU�RWUD�
VLQ� PHGLDFLyQ� HQ� GLQHUR�� FRPR� HQ� HVWH� FDVR� HQ� SDUWLFXODU�� OOHYDGR� D� FDER� VLQ� XWLOL]DU� PHGLRV�
IUDXGXOHQWRV� \� GH� OD� PDQHUD� PiV� WUDQTXLOD� \� SDFtILFD� VH� DFHUFDURQ� \� YLHURQ� OD� RSRUWXQLGDG� GH�
VDWLVIDFHU�ODV�QHFHVLGDGHV�SHUVRQDOHV�GH�DPEDV�SDUWHV���

3RU� WRGR� OR� H[SXHVWR� VH� FRQFOX\H�� TXH� VL� ELHQ� HVWD�8QLGDG� QR� GHVFRQRFH� ORV� KHFKRV� GH� YLROHQFLD�
SDGHFLGRV�SRU�HO�UHFODPDQWH�\�VX�Q~FOHR�IDPLOLDU��VL�VH�ORJUy�DFUHGLWDU�TXH�OD�YHQWD�GHO�SUHGLR�XELFDGR�
HQ�OD�&DUUHUD���&1�&DOOH���0DQ]DQD����3LVR����QR�VH�HIHFW~R�GXUDQWH��QL�FRPR�FRQVHFXHQFLD�GH�OD�
YLROHQFLD�JHQHUDGD�SRU�JUXSRV�DUPDGRV�LOHJDOHV��OR�FXDO�GHVFDUWD�FXDOTXLHU�YtQFXOR�GH�FDXVDOLGDG�GH�
DTXHOOD�VLWXDFLyQ�FRQ�OD�YHQWD��

&21&/86,Ï1�

4XH�SRU� OR�H[SXHVWR��VH�FRQFOX\H�TXH�QR�KD\�OXJDU�D� LQLFLDU�HO�HVWXGLR�IRUPDO�GH� OD�VROLFLWXG��SRU�QR�
DFUHGLWDUVH� ORV� UHTXLVLWRV� GH� ORV� DUWtFXORV� ���� ��� \� ��� GH� OD� /H\� ����� GH� ������ FRQFUHWDPHQWH� DO�
FRQILJXUDUVH�HO�VXSXHVWR�QRUPDWLYR�SUHYLVWR�HQ�HO�QXPHUDO���GHO�DUWtFXOR������������GHO�'HFUHWR������
GH�������PRGLILFDGR�SRU�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������TXH�FRQVDJUD��

�³��&XDQGR� QR� VH� FXPSOD� FRQ� ORV� UHTXLVLWRV� GHO� DUWtFXOR� ��� GH� OD� /H\� ����� GH� ������ OR� TXH�
FRPSUHQGH�HQWUH�RWUDV��«�´��

3DUD�HO�FDVR�REMHWR�GH�HVWXGLR��VH�WLHQH�TXH�OD�UHPLVLyQ�QRUPDWLYD�HVWDEOHFLGD�SRU�OD�GLVSRVLFLyQ�HQ�
FRPHQWR�� UHFDH�HVSHFtILFDPHQWH�HQ� OD�QR�FRQILJXUDFLyQ�GH�QLQJ~Q� WLSR� GH�GHVSRMR� HQ� WpUPLQRV�GHO�
DUWtFXOR����GH�OD�/H\������GH�������D�VDEHU��

³$UWLFXOR������7LWXODUHV�GHO�GHUHFKR�D�OD�UHVWLWXFLyQ��/DV�SHUVRQDV�TXH�IXHUDQ�SURSLHWDULDV�R�
SRVHHGRUDV� GH� SUHGLRV�� R� H[SORWDGRUD� GH� EDOGtRV� FX\D� SURSLHGDG� VH� SUHWHQGD� DGTXLULU� SRU�
DGMXGLFDFLyQ��TXH�KDQ�VLGR�GHVSRMDGDV�GH�HVWDV�R�TXH�VH�KDQ�YLVWR�REOLJDGDV�D�DEDQGRQDUODV�

�����������������������������������������������������������
��6HQWHQFLD�&�����GH�������&RUWH�&RQVWLWXFLRQDO�
�� 'HFUHWR� ���� GH� ������ ³3RU� HO� FXDO� VH� PRGLILFD� HO� 'HFUHWR� ����� GH� ������ 'HFUHWR� ÒQLFR� 5HJODPHQWDULR� GHO� 6HFWRU� $GPLQLVWUDWLYR�
$JURSHFXDULR��3HVTXHUR�\�GH�'HVDUUROOR�5XUDO��HQ�OR�UHODFLRQDGR�FRQ�OD�3DUWH�����8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�
GH�7LHUUDV�'HVSRMDGDV�´��$UWtFXOR�����0RGLItFDQVH��VLF��ODV�VLJXLHQWHV�GLVSRVLFLRQHV�GHO�7tWXOR���GH�OD�3DUWH����GHO�/LEUR���GHO�'HFUHWR������
GH�������ODV�FXDOHV�TXHGDUiQ�DVt��$UWtFXOR�������������'HFLVLyQ�VREUH�HO�QR�LQLFLR�IRUPDO�GH�HVWXGLR�GH�OD�VROLFLWXG��HQ�HO�5HJLVWUR�GH�7LHUUDV�
'HVSRMDGDV�\�$EDQGRQDGDV�)RU]RVDPHQWH��
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&ODVLILFDFLyQ�GH�OD�,QIRUPDFLyQ��3XEOLFDտ�5HVHUYDGDտ�&ODVLILFDGDց� )HFKD�GH�DSUREDFLyQ�������������
�

8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV�±�
'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�\�(MH�&DIHWHUR�

&DOOH���1R�������/RFDO�����±�(GLILFLR�GH�OD�%HQHILFHQFLD�GHO�9DOOH��7HOpIRQRV�����������������±�&DOL���9DOOH��&RORPELD�
ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR��������6tJDQRV�HQ����#85HVWLWXFLRQ�

FRPR� FRQVHFXHQFLD� GLUHFWD� GH� ORV� KHFKRV� TXH� FRQILJXUHQ� ODV� YLRODFLRQHV� GH� TXH� WUDWD� HO�
DUWtFXOR����GH�OD�SUHVHQWH�/H\��«�´���6XEUD\DGR�IXHUD�GH�WH[WR���

�

(Q�PpULWR�GH�OR�H[SXHVWR��OD�'LUHFWRUD�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�
7LHUUDV�'HVSRMDGDV�±�'LUHFFLyQ�7HUULWRULDO�9DOOH�GHO�&DXFD�±�(MH�&DIHWHUR��

�
5(68(/9(��

�
�
35,0(52�� 12� ,16&5,%,5� OD� VROLFLWXG� GH� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� 7LHUUDV� 'HVSRMDGDV� \�
$EDQGRQDGDV�)RU]RVDPHQWH��SUHVHQWDGD�SRU�OD�VHxRUD�&(&,/,$�52-$6�%$55(5$�HQ�UHODFLyQ�FRQ�
HO�XELFDGR�HQ�OD�&DUUHUD���&1�&DOOH���0DQ]DQD����3LVR����%DUULR�0DQXHO�-RVp�5DPLUH]�GHO�PXQLFLSLR�
GH�3UDGHUD��GHSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD���SRU�ODV�UD]RQHV�H[SXHVWDV�HQ�OD�SDUWH�FRQVLGHUDWLYD�
GHO�SUHVHQWH�DFWR���
�
6(*81'2��1RWLILFDU� OD� SUHVHQWH� UHVROXFLyQ� DO� VROLFLWDQWH� HQ� ORV� WpUPLQRV� VHxDODGRV� SRU� HO� DUWtFXOR�
����������� GHO� 'HFUHWR� ����� GH� ����� PRGLILFDGR� SRU� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ H�
LQIRUPDUOH�TXH�FRQWUD�OD�PLVPD�SRGUi�LQWHUSRQHU�HO�UHFXUVR�GH�UHSRVLFLyQ��DQWH�HO�PLVPR�IXQFLRQDULR�
TXH�SURILULy�OD�GHFLVLyQ��GHQWUR�GH�ORV�GLH]������GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ��FRQIRUPH�DO�DUWtFXOR�
�����������LELGHP��

�
7(5&(52��8QD�YH]�HMHFXWRULDGR�HO�SUHVHQWH�DFWR�DGPLQLVWUDWLYR��SURFpGDVH�DO�DUFKLYR�GH�OD�VROLFLWXG�
REMHWR�GH�HVWXGLR�
�
�

127,)Ë48(6(��&2081Ë48(6(�<�&Ò03/$6(�
�

'DGR�HQ�6DQWLDJR�GH�&DOL��D�ORV�WUHLQWD�\�XQ������GtDV�GHO�PHV�GH�PDU]R�GH������
�

�
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6$1'5$�3$2/$�1,f2�1,f2�

',5(&725$�7(55,725,$/�9$//(�'(/�&$8&$�±�(-(�&$)(7(52�
81,'$'�$'0,1,675$7,9$�(63(&,$/�'(�*(67,Ï1�'(�5(67,78&,Ï1�'(�7,(55$6�

'(632-$'$6��
�
3UR\HFWy��*HUPDQ�$UDQ]D]X����$ERJDGR�6XVWDQFLDGRU���
5HYLVy��-RVp�9tFWRU�ÈYLOD�±�&RRUGLQDGRU�ÈUHD�-XUtGLFD��
5HYLVy��/LQD�0DUJDULWD�3HUHD�±�&RRUGLQDGRUD�ÈUHD�6RFLDO�
5HYLVy��&HVDU�2VVD±�&RRUGLQDGRU�ÈUHD�&DWDVWUDO�
,'���������

�����������������������������������������������������������
��/H\������GH�������7tWXOR�,9�5HSDUDFLyQ�'H�/DV�9tFWLPDV��&DStWXOR�,,,�5HVWLWXFLyQ�GH�WLHUUDV��'LVSRVLFLRQHV�*HQHUDOHV��$UW������


