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0LHPEURV�GH�OD�&RPLVLyQ� GH�L]TXLHUGD�D�GHUHFKD��&DUORV�7XELQR�$ULDV�± 6FKUHLEHU��+XPEHUWR�0RUDOHV�5DPtUH]��-RUJH�'HO�&DVWLOOR�*iOYH]��-XDQ�6KHSXW�0RRUH��
)UDQFLVFR�3HWUR]]L�)UDQFR��9tFWRU�$��*DUFtD�%HODXQGH�\�(GZLQ�'RQD\UH�*RW]FK� $UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�

(O����GH�VHWLHPEUH�GH������VH�SUHVHQWy�OD�0RFLyQ�GH�2UGHQ�GHO�'tD�1��������± FRQ�HO�WH[WR�FRQVHQVXDGR�GH�
ODV� PRFLRQHV� ����� GHO� FRQJUHVLVWD� +XPEHUWR� 0RUDOHV� �)UHQWH� $PSOLR��� ����� GHO� FRQJUHVLVWD� -XDQ� 6KHSXW�
�3HUXDQRV� SRU� HO�.DPELR��� ����� GH� ORV� SDUODPHQWDULRV� GH�$FFLyQ� 3RSXODU� \� ����� GH�)XHU]D�3RSXODU ± TXH�
SURSXVR� OD� FUHDFLyQ� GH� OD� &RPLVLyQ� (VSHFLDO� 0XOWLSDUWLGDULD� &RQPHPRUDWLYD� GHO� %LFHQWHQDULR� GH� OD�
,QGHSHQGHQFLD�GHO�3HU~��&(0&%,3���&RQ�HO�UHVSDOGR�GH�FRQJUHVLVWDV�GH�WRGDV�ODV�EDQFDGDV�SDUODPHQWDULDV��
OD�PRFLyQ�IXH�DSUREDGD�SRU�XQDQLPLGDG�HQ�OD�VHVLyQ�GHO�3OHQR�GHO����GH�RFWXEUH�GHO�PLVPR�DxR��(Q�OD�VHVLyQ�
GHO�3OHQR�GHO����GH�RFWXEUH�GH�������VH�HOLJLy�D�ORV�PLHPEURV�GH�OD�&RPLVLyQ�\�VH�GHVLJQy�DO�FRQJUHVLVWD�-XDQ�
6KHSXW�0RRUH�FRPR�SUHVLGHQWH�GH�OD�PLVPD��/D�FRPLVLyQ�HVSHFLDO�PXOWLSDUWLGDULD�HVWi�FRQIRUPDGD�SRU�VLHWH�
PLHPEURV�WLWXODUHV�\�SHUPDQHQWHV�SRU�ORV�FLQFR�DxRV�GHO�SHUtRGR�SDUODPHQWDULR��6XV�LQWHJUDQWHV�VRQ�
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&21*5(6,67$ *5832�3$5/$0(17$5,2 &$5*2
-XDQ�6KHSXW�0RRUH 3HUXDQRV�SRU�HO�.DPELR 3UHVLGHQWH
-RUJH�'HO�&DVWLOOR�*iOYH] &pOXOD�3DUODPHQWDULD�$SULVWD 9LFHSUHVLGHQWH
(GZLQ�'RQD\UH�*RW]FK $OLDQ]D�SDUD�HO�3URJUHVR 6HFUHWDULR
9tFWRU�$QGUpV�*DUFtD�%HOD~QGH $FFLyQ�3RSXODU 0LHPEUR
+XPEHUWR�0RUDOHV�5DPtUH] )UHQWH�$PSOLR 0LHPEUR
&DUORV�7XELQR�$ULDV�± 6FKUHLEHU )XHU]D�3RSXODU 0LHPEUR
)UDQFLVFR�3HWUR]]L�)UDQFR� )XHU]D�3RSXODU 0LHPEUR
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(O�REMHWLYR�GH�OD�&RPLVLyQ�(VSHFLDO�0XOWLSDUWLGDULD�&RQPHPRUDWLYD�GHO�%LFHQWHQDULR�GH�OD�,QGHSHQGHQFLD�GHO�
3HU~�� FHxLGR� DO� DFXHUGR� GH� VX� FUHDFLyQ�� VH� RULHQWD� D� DILDQ]DU� OD� GHPRFUDFLD� \� IRUWDOHFHU� ORV� LGHDOHV� GH� OD�
FRQVWUXFFLyQ�GH�OD�5HS~EOLFD�GHO�3HU~�HQ�HO�FRQWH[WR�GH�OD�FRQPHPRUDFLyQ�GHO�%LFHQWHQDULR�GH�OD�LQGHSHQGHQFLD�
QDFLRQDO��DVt�FRPR�D�SURPRYHU�OD�UHDOL]DFLyQ�GH�P~OWLSOHV�DFWLYLGDGHV�HQ�UHODFLyQ�FRQ�OD�HIHPpULGH�HQ�UHIHUHQFLD��
/RV�REMHWLYRV�GH�OD�&RPLVLyQ��VREUH�OD�EDVH�GHO�DFXHUGR�GHO�3OHQR�GHO�&RQJUHVR�GH�OD�5HSXEOLFD�HQ�VX�VHVLyQ�
GHO����GH�RFWXEUH�GH�������VRQ�ORV�VLJXLHQWHV�

� $UWLFXODU�\�SURPRYHU� LQYHVWLJDFLRQHV��SXEOLFDFLRQHV�\�FRQYHUVDWRULRV�VREUH�HO�SHUtRGR�KLVWyULFR�GH OD�
,QGHSHQGHQFLD�\�HO�HVWDEOHFLPLHQWR�GHO�3ULPHU�&RQJUHVR�&RQVWLWX\HQWH�

� 3URPRYHU�OD�LGHQWLILFDFLyQ��GLVHxR��LPSOHPHQWDFLyQ��UHVWDXUDFLyQ�\�FRQVHUYDFLyQ�GHO�3DWULPRQLR�&XOWXUDO�
\�$UTXLWHFWyQLFR�YLQFXODGR�D�HVWDV�HIHPpULGHV�

� ,GHQWLILFDU�\�SUHVHUYDU�ORV�GRFXPHQWRV�RILFLDOHV�VREUH�OD�LQGHSHQGHQFLD�QDFLRQDO��GHO�3ULPHU�&RQJUHVR�
&RQVWLWX\HQWH�GH�OD�5HS~EOLFD�\�ODV�EDWDOODV�GH�-XQtQ�\�$\DFXFKR�

� )RPHQWDU� OD� SDUWLFLSDFLyQ�GH� WRGD� OD� FLXGDGDQtD�� D� ILQ� GH� FUHDU� FRQFLHQFLD� VREUH� OD� LPSRUWDQFLD� GH�
FHOHEUDU� HO� %LFHQWHQDULR� GH� OD� ,QGHSHQGHQFLD� GHO� 3HU~� \� HO� HVWDEOHFLPLHQWR� GHO� 3ULPHU� &RQJUHVR�
&RQVWLWX\HQWH�

$FWXDOPHQWH��VX�&RPLWp�&RQVXOWLYR HOHJLGRV�SRU�XQDQLPLGDG��OR�FRQIRUPDQ WUHFH�PLHPEURV HQWUH�KLVWRULDGRUHV�
LQYHVWLJDGRUHV��ILOyVRIRV��DERJDGRV�\�PLHPEURV�GH�ODV�)XHU]DV�$UPDGDV�

�� 'U��+XJR�1HLUD�6DPDQH]�
�� *UDO��(�3��&DUORV�7DIXU�*DQR]D�
�� 0DJ��'DQLHO�3DURGL�5HYRUHGR
�� &QHO� (�3� -RUJH�/XLV�%HFHUUD�1REOHFLOOD�
�� *UDO��(�3� 0DUFR�$QWRQLR�0HULQR�$PDQG
�� 'U��'RPLQJR�*DUFtD�%HOD~QGH
�� 0DJ��1HOVRQ�3HUH\UD�&KiYH]�
�� 'UD��6XVDQD�$OGDQD�5LYHUD�
�� &RQWUDOPWH� )UDQFLVFR�<iEDU�$FXxD
��� 'U��-RUJH�2UWL]�6RWHOR�
��� 'U��)HUQiQ�$OWXYH�)HEUHV�/RUHV�
��� 0DJ��-HIIUH\�*DPDUUD�&DUULOOR�
��� 'U��+HUEHUW�0RURWH�5HEROOHGR�
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,� $&8(5'26��3(','26�(�,1)250(6

6(6,Ð1 )(&+$ $&8(5'26 3(','26 ( ,1)250(6
6pWLPD�6HVLyQ ��GH�DJRVWR�GH����� � 6H�DSUREy�HO�SHGLGR�GHO�*RELHUQR�5HJLRQDO GH�

+XiQXFR��SDUD�UHDOL]DU�XQD�DFWLYLGDG�DFDGpPLFD�
TXH�UHVDOWH�HO�URO�GH�+XiQXFR HQ�OD�JHVWD�SRU�OD�
,QGHSHQGHQFLD�GHO�3HU~�

� 6H�DFRUGy�DXVSLFLDU OD�³,�FDPSDxD�GHO�PLOOyQ�GH�
OLEURV�����´ D�VROLFLWXG�GHO�3DWURQDWR�GH�OD�81,�

� 6H�DSUREy�SRU�XQDQLPLGDG�OD� LQFRUSRUDFLyQ�GH�
ORV�VLJXLHQWHV�PLHPEURV�GHO�&RPLWp�&RQVXOWLYR�
GH� OD�&RPLVLyQ��+XJR�1HLUD�6DPDQH]��1DWDOLD�
6REUHYLOOD�3HUHD��)HUQiQ�$OWXYH�)HEUHV�/RUHV��
+HUEHUW�0RURWH�5HEROOHGR�� -RUJH�2UWt]�6RWHOR��
)UDQFLVFR� 4XLUR]� &KXHFD�� 'RPLQJR� *DUFtD�
%HODXQGH�\�1HOVRQ�3HUH\UD�&KiYH]�

� 6H� LQIRUPy� VREUH� HO� LQLFLR GHO� WUDEDMR� GH�
GLJLWDOL]DFLyQ�GH�OD�&ROHFFLyQ�'RFXPHQWDO�GH�
OD�,QGHSHQGHQFLD�GHO�3HU~�

� 6H�GLR�FXHQWD�GHO�ODQ]DPLHQWR�GHO�SURJUDPD�
WHOHYLVLYR�³'LiORJRV�GHO�%LFHQWHQDULR´ HPLWLGR�
SRU�HO�&DQDO�GHO�&RQJUHVR�

� 6H� LQIRUPy� TXH� VH� UHDOL]DUi� OD� H[SRVLFLyQ�
³-R\DV�GHO�&RQJUHVR´ SRU�HO������� DQLYHUVDULR�
GH� OD� LQVWDODFLyQ� GHO� &RQJUHVR� GH� OD�
5HS~EOLFD�

� 6H LQIRUPy�VREUH�OD�UHXQLyQ�FRQ�HO�SUHVLGHQWH�
GHO� &RQJUHVR�� /XLV� *DODUUHWD� 9HODUGH� SDUD�
H[SRQHU VREUH� OD� QHFHVLGDG� GH� FRQWDU� FRQ�
XQD�QXHYD�VHGH�SDUD�HO�3DODFLR�/HJLVODWLYR�

� 6H�LQIRUPy�TXH�KD\�YDULDV�VROLFLWXGHV�GH�ORV�
FRQJUHVLVWDV�)UDQFLVFR�3HWUR]]L )UDQFR� /X]�
6DOJDGR 5XELDQHV�� $OHMDQGUD� $UDPD\R
*DRQD�� HQWUH� RWURV� SDUD� LQFRUSRUDUVH� D� OD�
&RPLVLyQ�

2FWDYD�6HVLyQ ��� GH� VHWLHPEUH� GH�
����

� 6H� DSUREy� HO� SHGLGR� GHO� FRQJUHVLVWD� 0LJXHO
ÈQJHO�7RUUHV 0RUDOHV��TXLHQ�VROLFLWy�FDPELDU�HO�
QRPEUH� GH� OD�0HVD� GH� &RQVWLWXFLyQ� GH�&iGL]�
SRU�0HVD�GH�/HJLVODFLyQ�GHO�%LFHQWHQDULR�

� 6H�DSUREy�OD�GHVLJQDFLyQ�GH�QXHYRV�PLHPEURV�
GHO� &RPLWp� &RQVXOWLYR� GH� OD� &RPLVLyQ�� &DUORV�
7DIXU�*DQR]D��'DQLHO�3DURGL�5HYRUHGR�� -RUJH
%HFHUUD� 1REOHFLOOD�� 0DUFR� $QWRQLR� 0HULQR�
$PDQG�� 6XVDQD� $OGDQD� 5LYHUD� \� -HIIUH\
*DPDUUD�&DUULOOR��HVWH�~OWLPR��HQ�UHHPSOD]R�GH�
3RQFLDQR�GHO�3LQR�

� 6H� DSUREy� XQD� OLVWD� GH� SHUVRQDOLGDGHV� SDUD�
LQFOXLUORV� HQ� OD� HQWUHYLVWD� SDUD� HO� SUR\HFWR�
³9RFHV�GHO�%LFHQWHQDULR´�

� 3HGLGR� GHO� FRQJUHVLVWD� +XPEHUWR� 0RUDOHV
5DPtUH]�� TXLHQ� SLGLy� OD� VRFLDOL]DFLyQ� GH� XQ�
SUR\HFWR�GH�OH\�TXH�SURSRQH�GHFODUDU�HO���GH�
GLFLHPEUH�GH�FDGD�DxR�� IHULDGR�QR� ODERUDEOH�
FRQ�PRWLYR�GH�OD�FRQPHPRUDFLyQ�GH�OD�%DWDOOD�
GH�$\DFXFKR�

� 6H�LQIRUPy�VREUH�UHXQLRQHV�GH�FRRUGLQDFLyQ�
FRQ�HO�0LQLVWHULR�GH�&XOWXUD�D�ILQ�GH WUDEDMDU�
DOJXQRV�SXQWRV�FRQ�OD�&RPLVLyQ 0XOWLVHFWRULDO
GHO�%LFHQWHQDULR�GHO�(MHFXWLYR�

� 6H� LQIRUPy� VREUH� OD� H[SRVLFLyQ� ³-R\DV�
GRFXPHQWDOHV�GHO�&RQJUHVR�GH�OD�5HS~EOLFD´�
HQ�FRQPHPRUDFLyQ�DO������� DQLYHUVDULR�GH�OD�
LQVWDODFLyQ�GHO�&RQJUHVR�&RQVWLWX\HQWH�HQ�HO�
PHV�GH�VHWLHPEUH������

� 6H� LQIRUPy� VREUH� OD� UHSURJUDPDFLyQ� GH� OD�
FRQIHUHQFLD� ³3DUWLFLSDFLyQ�GH�+XiQXFR�HQ� OD�
JHVWD�SRU�OD�LQGHSHQGHQFLD�GHO�3HU~´�SDUD�HO�
���GH�VHWLHPEUH�GH������

1RYHQD�6HVLyQ ��� GH� GLFLHPEUH� GH�
����

� 6H� DSUREy� OD� VXVFULSFLyQ� GHO� FRQYHQLR� ³,�
FDPSDxD�GHO�PLOOyQ�GH� OLEURV�����´� D�VROLFLWXG�
GHO�3DWURQDWR�GH�OD�81,�HODERUDGR�SRU�OD�RILFLQD�
GH�$VHVRUtD�-XUtGLFD�

� 6H� DSUREy� OD� OLVWD� GH� ORV� SULPHURV�
H[SDUODPHQWDULRV�TXH VHUiQ�HQWUHYLVWDGRV�FRPR�
SDUWH�GHO�SUR\HFWR�³9RFHV�GHO�%LFHQWHQDULR´�

� 6H DSUREy� OD GHVLJQDFLyQ�GHO� VHxRU�)UDQFLVFR�
<iEDU�$FXxD�FRPR�QXHYR�LQWHJUDQWH�GHO�&RPLWp�
&RQVXOWLYR�

� 6H� LQIRUPy� VREUH� ODV� UHXQLRQHV� FRQ�
LQVWLWXFLRQHV�YLQFXODGDV�DO�%LFHQWHQDULR��HQWUH�
HOODV��HO�DOWR�PDQGR�GH� OD�0DULQD�GH�*XHUUD�
GHO�3HU~�

� 6H�GLR�FXHQWD�GH�XQD�YLVLWD�DO�$UFKLYR�*HQHUDO�
GH�OD�1DFLyQ FRQ�OD�ILQDOLGDG�GH�DSR\DUORV�HQ�
FRQVHJXLU� XQ� LQFUHPHQWR� SUHVXSXHVWDO� \�
ORJUDU� VX� H[SHGLHQWH WpFQLFR� SDUD� VX� QXHYR�
ORFDO�

� 6H�LQIRUPy�VREUH HO�SURFHVR�GH�UHVWDXUDFLyQ�
GHO 0XVHR� GHO�&RQJUHVR� \� GH� OD� ,QTXLVLFLyQ
LQRSHUDWLYR�KDFH�PiV�GH�XQ�DxR�

� 6H�LQIRUPy�TXH��GHVGH�HO���GH�QRYLHPEUH�GH�
������ HO� FRQJUHVLVWD� )UDQFLVFR� 3HWUR]]L
)UDQFR VH� LQFRUSRUD� FRPR� PLHPEUR� GH� OD�
&RPLVLyQ HQ� UHHPSOD]R� GHO� FRQJUHVLVWD�
0LJXHO�ÈQJHO 7RUUHV 0RUDOHV�

� 6H�LQIRUPy�VREUH�HO�SHGLGR�GH�SXEOLFDFLyQ�GHO�
OLEUR� ³+DFLD�HO�%LFHQWHQDULR�GH� OD�%DWDOOD�GH�
$\DFXFKR�� PRQXPHQWR DPHULFDQR� D� OD�
OLEHUWDG´�
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� ([SRVLFLyQ� GH� ORV� UHSUHVHQWDQWHV� GH� OD�
&RPLVLyQ�0XOWLVHFWRULDO�GHO�%LFHQWHQDULR�GH�OD�
%DWDOOD� GH�$\DFXFKR�GHO�*RELHUQR�5HJLRQDO
GH�$\DFXFKR�

'pFLPD�6HVLyQ ��� GH� PDU]R� GH�
����

� 6H� DFRUGy� TXH�� SDUD� OD� VLJXLHQWH� VHVLyQ�� VH�
UHFLED�D�ORV�MyYHQHV�UHSUHVHQWDQWHV�GH�$OLDQ]D�
1DFLRQDO�GH�/tGHUHV�GH�7UDQVIRUPDFLyQ �$QDOLW���
D SHGLGR�GH�OD�FRQJUHVLVWD�7DQLD�3DULRQD 7DUTXL�

� 6H�DSUREy�HO�3ODQ�GH�7UDEDMR�SDUD�HO�DxR������
� 6H� DSUREy� HODERUDU� XQ� FURQRJUDPD� GH�

UHXQLRQHV� FRQ� RWURV� SRGHUHV� \� HQWLGDGHV� GHO�
(VWDGR�

� 6H�GHFODUD� HQ�HPHUJHQFLD� HO�$UFKLYR�*HQHUDO�
GHO�&RQJUHVR�GH�OD�5HS~EOLFD�

� 6H� GHVLJQD� DO� FRQJUHVLVWD� )UDQFLVFR� 3HWUR]]L
)UDQFR FRPR�FRRUGLQDGRU�GHO�*UXSR�GH�7UDEDMR�
VREUH�OD�SUREOHPiWLFD�GH�ORV�DUFKLYRV�KLVWyULFRV�
GHO�SDtV�\�VXV�SRVLEOHV�VROXFLRQHV�

� 6H� DSUREy� HODERUDU� XQ� FURQRJUDPD� GH�
DXGLHQFLDV�GHVFHQWUDOL]DGDV��

� 6H� DSUREy� XQD� PRFLyQ� GH� IHOLFLWDFLyQ� SRU� OD�
ODERU� \� OD� GHVLJQDFLyQ FRPR� PLHPEUR� GHO�
&RPLWp� &RQVXOWLYR� DO� FRQWUDDOPLUDQWH�U��
)UDQFLVFR�<iEDU�$FXxD�

� 6H�DFRUGy�TXH� OD�&RPLVLyQ�VH�SURQXQFLH VREUH�
OD� UHQXQFLD� GH� OD� 'UD�� 1DWDOLD� 6REUHYLOOD� DO�
&RPLWp�&RQVXOWLYR�GH�OD�&RPLVLyQ�

� 6H�DFRUGy�TXH� OD�6HFUHWDUtD�7pFQLFD�HODERUH�XQ�
SUR\HFWR�GH�OH\�TXH�³'HFODUH�GH�LQWHUpV�QDFLRQDO�
OD�FUHDFLyQ�GHO�PXVHR�GH�VLWLR�HQ�OD�3DPSD�GH�
OD�4XLQXD��HQ�HO�GHSDUWDPHQWR�GH�$\DFXFKR´��

� 6H�DFRUGy�TXH��SDUD�VLJXLHQWH�VHVLyQ��VH�LQYLWH�
DO� MHIH�GH� OD�%LEOLRWHFD�1DFLRQDO�GHO�3HU~�SDUD�
TXH� H[SOLTXH� OD� ODERU� TXH� HVWi UHDOL]DQGR�
UHVSHFWR�D�OD�UHFXSHUDFLyQ GH�OLEURV�\�PDWHULDOHV�
ELEOLRJUiILFRV�GHO�SDtV�GH�&KLOH�

� 6H� DFRUGy� TXH� VH� HVWXGLH OD� FRQWLQXLGDG� GHO�
SUR\HFWR�� &RQYHQLR�FRQ HO�3DWURQDWR�GH�OD�81,�
\ OD�HPSUHVD�$OFRWW�+LVSDQD�(�,�5�/�SDUD� OD� ³,�
&DPSDxD�GHO�0LOOyQ GH /LEURV´�

� 6H� LQIRUPy� OD� SDUWLFLSDFLyQ� HQ� HO� IRUR�
³&DPLQDQGR�DO�%LFHQWHQDULR�GHO�JULWR�OLEHUWDULR�
GH� /DPED\HTXH�� UHWRV� \� SURSXHVWDV´� HQ� OD�
FLXGDG�GH�&KLFOD\R�

� 6H�GLR�FXHQWD�GH�UHXQLRQHV�FRQ�HO�PLQLVWUR�GH�
&XOWXUD� \� JREHUQDGRUHV� UHJLRQDOHV� SDUD�
UHXQLUVH� FRQ OD� &RPLVLyQ� 'LUHFWLYD� GHO�
%LFHQWHQDULR� FRQIRUPDGD� SRU� ORV� *RELHUQRV
5HJLRQDOHV GH� +XiQXFR�� $\DFXFKR�� -XQtQ��
/LPD�SURYLQFLDV�\�$UHTXLSD�

� 6H�LQGLFy�D�ORV�PLHPEURV�GH�OD�&RPLVLyQ�TXH�
FRQVLGHUHQ�HQ�VXV�DJHQGDV�ODV�FRQIHUHQFLDV�
PDJLVWUDOHV�TXH�VH�UHDOL]DUiQ�HQ DEULO�\�PD\R�
�����

� 6H� LQIRUPy� TXH� HO� FRQJUHVLVWD -RUJH� 'HO�
&DVWLOOR� *iOYH] FRQVLGHUH� YLVLWDU� DOJXQRV�
SDUODPHQWRV�HQ�$PpULFD�/DWLQD�\�(XURSD�

� 6H�H[SXVR VREUH�HO�GHVDUUROOR��SULRULGDGHV�\�
DPSOLDFLyQ� GHO�3ODQ� GH� 7UDEDMR� SDUD�HO� DxR�
�����GH�OD�&RPLVLyQ���

8QGpFLPD�6HVLyQ ��GH�DEULO�GH����� � 6H� DSUREy� HO� 3ODQ� GH� WUDEDMR� ����� GH� OD�
&RPLVLyQ�FRQ�FDUJR�D�UHGDFFLyQ�\�FRQ�HO�DSRUWH�
GH DOJXQDV�REVHUYDFLRQHV�\�VXJHUHQFLDV�

� 6H� LQIRUPy� VREUH� ODV� UHXQLRQHV� FRQ� ORV�
IXQFLRQDULRV�GHO�$UFKLYR�*HQHUDO�GH�OD�1DFLyQ�
\� HO� $UFKLYR� +LVWyULFR� GHO� &RQJUHVR� GH� OD�
5HS~EOLFD�

� 6H� VROLFLWy� TXH� DOJXQRV� RUJDQLVPRV�
LQWHUQDFLRQDOHV� DSR\HQ� OD� LQLFLDWLYD� SDUD� OD�
PHMRUD�GHO�$UFKLYR�+LVWyULFR�GHO�&RQJUHVR�GH�
OD�5HS~EOLFD�

� 6H� SUHVHQWy� HO� VHxRU� -XDQ� $QWRQLR� 6LOYD
6RORJXUHQ��MHIH�GH�OD�%13�SDUD�H[SRQHU�VREUH�
ODV� ODERUHV TXH� UHDOL]D OD� LQVWLWXFLyQ D� VX�
FDUJR�FRQ�PLUDV�DO�%LFHQWHQDULR�

� $� SHGLGR� GH� OD� FRQJUHVLVWD� 7DQLD� 3DULRQD
7DUTXL�� VH� SUHVHQWy� OD LQVWLWXFLyQ�
GHQRPLQDGD� $OLDQ]D� 1DFLRQDO� GH�
$GROHVFHQWHV� /tGHUHV� GH� 7UDQVIRUPDFLyQ�
�$QDOLW��

3ULPHUD� 6HVLyQ�
([WUDRUGLQDULD

���GH�PD\R�GH����� � 6H� DSUREy OD� 3ULPHUD� 6HVLyQ� \� $XGLHQFLD�
([WUDRUGLQDULD� 'HVFHQWUDOL]DGD� HQ� +XDPDQJD��
$\DFXFKR�SDUD�HO����GH�PD\R�GHO�SUHVHQWH�

� 6H� DFRUGy� UHPLWLU� XQ� RILFLR� DO� SUHVLGHQWH� GHO�
&RQJUHVR��/XLV�*DODUUHWD�9HODUGH��
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3ULPHUD� 6HVLyQ�
([WUDRUGLQDULD�
'HVFHQWUDOL]DGD

���GH�PD\R�GH����� � 6H�DSUREy HO�SUR\HFWR�GH� OH\�TXH� ³'HFODUD�GH�
,QWHUpV�1DFLRQDO�OD�&UHDFLyQ�GHO�0XVHR�GH�6LWLR�
HQ�OD�3DPSD�GH�OD�4XLQXD�HQ�FRQPHPRUDFLyQ�DO�
%LFHQWHQDULR� GH� OD� %DWDOOD� GH� $\DFXFKR´� FRQ�
FDUJR� D UHGDFFLyQ� H LQFOX\HQGR� DOJXQRV�
GHWDOOHV�

6HJXQGD� 6HVLyQ�
([WUDRUGLQDULD

��GH�MXOLR�GH����� � 6H�DSUREy HO�FURQRJUDPD�GH�DFWLYLGDGHV�SDUD�OD�
UHDOL]DFLyQ� GH� DXGLHQFLDV� \� VHVLRQHV�
GHVFHQWUDOL]DGDV�

� 6H� GLR� FXHQWD� GHO� LQJUHVR� D� WUiPLWH�
GRFXPHQWDULR� GHO� 3UR\HFWR� GH� /H\ 1���
����������±&5� TXH� 'HFODUD� GH� LQWHUpV�
QDFLRQDO�OD�FUHDFLyQ�GHO�0XVHR�GH�6LWLR�HQ�OD�
3DPSD� GH� OD� 4XLQXD� HQ� FRQPHPRUDFLyQ� DO�
%LFHQWHQDULR�GH�OD�%DWDOOD�GH�$\DFXFKR�

� 6H� LQIRUPy� VREUH� OD� FHUHPRQLD� GH�
LQDXJXUDFLyQ� GH� OD�PXHVWUD� DXGLRYLVXDO� FRQ�
PRWLYR� GH� OD� FRQPHPRUDFLyQ� GHO� ���� ��
$QLYHUVDULR�GH�OD�LQVWDODFLyQ�GH�OD�$VDPEOHD�
&RQVWLWX\HQWH������± �����

� (O FRQJUHVLVWD�&pVDU�6HJXUD�� HQ� VX� FDOLGDG�
GH�UHSUHVHQWDQWH GH�OD�&RRUGLQDGRUD�SDUD�HO�
GHVDUUROOR� GH� ORV� SXHEORV� DIURSHUXDQRV� GHO�
&RQJUHVR�GH�OD�5HS~EOLFD��H[SXVR VREUH�ODV�
DFWLYLGDGHV�TXH�HVWi GHVDUUROODQGR�

� ([SRVLFLyQ� GHO� DOFDOGH� GH� OD� 0XQLFLSDOLGDG�
'LVWULWDO� GH�+XDXUD� VHxRU *LOPHU�6ROyU]DQR�
SDUD�FRRUGLQDU�XQD�VHVLyQ�\�DXGLHQFLD�S~EOLFD�
GHVFHQWUDOL]DGD�HQ�VX�GLVWULWR�

� ([SRVLFLyQ� GHO VHxRU 3HUF\� *UDKDP 5RMDV��
SDUD�LQIRUPDU�VREUH�HO�VROGDGR�GHVFRQRFLGR��
7QWH��&QHO��&DUORV�/ORVD�\�/ORVD��KpURH�GH�OD�
JXHUUD�FRQ�&KLOH�

� ([SRVLFLyQ�GH�OD�KLVWRULDGRUD�0DULDQD�0RXOG�
GH�3HDVH��TXLHQ�WUDWy�VREUH�OD�VLWXDFLyQ�DFWXDO�
GH� OD� FDVD� KDFLHQGD� GH� 6DQWLDJR� GH�
3XQFKDXFD�
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,,� $&7,9,'$'(6

��� $XGLHQFLDV�S~EOLFDV GHVFHQWUDOL]DGDV

����� , $XGLHQFLD�3~EOLFD�'HVFHQWUDOL]DGD� ³$\DFXFKR�UXPER�DO�%LFHQWHQDULR´

/XJDU�\�IHFKD��+XDPDQJD�����GH�PD\R�GH������
,QVWLWXFLRQHV� SUHVHQWHV�� *RELHUQR� 5HJLRQDO� GH� $\DFXFKR�� 0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDPDQJD��
0XQLFLSDOLGDG� 'LVWULWDO� GH� 4XLQXD�� 8QLYHUVLGDG� 1DFLRQDO� 6DQ� &ULVWyEDO� GH� +XDPDQJD�� 'LUHFFLyQ�
'HVFHQWUDOL]DGD�GH�&XOWXUD�\�RUJDQL]DFLRQHV�FLYLOHV�

&DUORV�7XELQR $ULDV�± 6FKUHLEHU��PLHPEUR�GH�OD�&RPLVLyQ��7DQLD�3DULRQD 7DUTXL� FRQJUHVLVWD�UHSUHVHQWDQWH GH�
$\DFXFKR� -RUJH�GHO�&DVWLOOR *DOYp]�� YLFHSUHVLGHQWH�GH� OD�&RPLVLyQ� -XDQ�6KHSXW 0RRUH��SUHVLGHQWH�GH� OD�
&RPLVLyQ��9tFWRU�$QGUpV�*DUFtD�%HODXQGH��PLHPEUR�GH�OD�&RPLVyQ�\ +XPEHUWR�0RUDOHV 5DPtUH]��PLHPEUR�GH�
OD�&RPLVLyQ��DSUREDQGR�SRU�XQDQLPLGDG�HO�3UR\HFWR�GH�/H\�³4XH�GHFODUD�GH�LQWHUpV�QDFLRQDO�OD�FUHDFLyQ�GHO�
PXVHR� GH� VLWLR� HQ� OD� 3DPSD� GH� $\DFXFKR � 4XLQXD�� HQ� FRQPHPRUDFLyQ� DO� ELFHQWHQDULR� GH� OD� EDWDOOD� GH�
$\DFXFKR´��$UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�
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��� &RQIHUHQFLDV�PDJLVWUDOHV

����� , &RQIHUHQFLD�0DJLVWUDO��³/D�,QGHSHQGHQFLD�R ODV�GLYHUVDV�HPDQFLSDFLRQHV´�

)HFKD�����GH�DEULO�GH�����
([SRVLWRU��+XJR�1HLUD 6DPDQH]

/D�FRQIHUHQFLD�WUDWy�VREUH�VREUH�ORV�SURFHVRV�LQGHSHQGHQWLVWDV�HQ $PpULFD�/DWLQD��TXH�WXYLHURQ�LQLFLR�FRQ�
OD� SUHVHQFLD� IUDQFHVD� HQ� OD� 3HQtQVXOD� ,EpULFD� HQ� ����� D� FRQVHFXHQFLD� GH� OD� WRPD� GHO� SRGHU� GH� -RVp�
%RQDSDUWH��6RVWXYR�TXH� HQ�HO�3HU~��FDGD�XQR�GH�HVWRV�SURFHVRV�IXHURQ GLIHUHQWHV GH�DFXHUGR�D�OD�UHDOLGDG�
GH�OXJDU�GHO�FRQWLQHQWH�DPHULFDQR�\�TXH�OD�FRQVROLGDFLyQ�GH�WRGRV�HOORV�VH�VHOOy�ILQDOPHQWH�HQ�HO�DxR�GH�
�����FRQ�OD�%DWDOOD�GH�$\DFXFKR��)LQDOPHQWH��FRQFOX\y�TXH�UHVXOWD�QHFHVDULR�FRPSUHQGHU�HO�FDPLQR�SROtWLFR��
HFRQyPLFR�\�VRFLDO�TXH�VLJXLHURQ�ODV�QXHYDV�UHS~EOLFDV�\�GHO�LPSDFWR�TXH�WRGR�HVWR�KD�JHQHUDGR�HQ�ODV�
JHQHUDFLRQHV�DFWXDOHV� D�SURSyVLWR�GHO�ELFHQWHQDULR�GH�ODV�LQGHSHQGHQFLDV�HQ�$PpULFD�

9LVLWD�D�ODV�3DPSDV�GH�$\DFXFKR��4XLQXD��+XJR�$HGR 0HQGR]D��DOFDOGH�SURYLQFLDO�GH�+XDPDQJD� &DUORV�7XELQR
$ULDV�± 6FKUHLEHU ��PLHPEUR�GH�OD�&RPLVLyQ� +XPEHUWR�0RUDOHV 5DPtUH]��PLHPEUR�GH�OD�&RPLVLyQ� -RUJH�'HO�
&DVWLOOR *iOYH]�� YLFHSUHVLGHQWH�GH� OD�&RPLVLyQ��5HJLQDOGR�*DUFtD�+XDPiQ�� DOFDOGH�GLVWULWDO� GH�4XLQXD� -XDQ�
6KHSXW 0RRUH��SUHVLGHQWH�GH� OD�&RPLVLyQ� 9LFWRU�$QGUpV�*DUFtD�%HODXQGH��PLHPEUR�GH� OD�&RPLVLyQ \� �0DUtD�
5RPHUR 'tD]��MHID�GHO�6DQWXDULR�3DPSDV�GH�$\DFXFKR� $UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�
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����� ,,� &RQIHUHQFLD� 0DJLVWUDO�� ³/R� TXH� KLFLPRV� ELHQ�� /D� ,QGHSHQGHQFLD� \� OD� FRQVWUXFFLyQ� GH� XQD�
5HS~EOLFD�ELFHQWHQDULD�´�

)HFKD�����GH�MXQLR�GH������
([SRVLWRU��'DQLHO�3DURGL 5HYRUHGR�

/D�KLVWRULD�GHO�3HU~�VH� WUDQVPLWH�� \�KD�VLGR� WUDQVPLWLGD��HQ� ORV�QLYHOHV�HVFRODUHV�\�VXSHULRUHV�KDFLHQGR�
pQIDVLV�HQ�QXHVWURV�GHVDFLHUWRV�TXH�VRQ�PXFKRV��6LQ�HPEDUJR��WDPELpQ�HV�GH�MXVWLFLD�UHFRQRFHU�TXH�KHPRV�
WHQLGR�DFLHUWRV��TXH�QR�VRQ�SRFRV��/D�SRQHQFLD�GHO�KLVWRULDGRU�'DQLHO�3DURGL�GLVFXUUH�VREUH�OD�LPSRUWDQFLD��
SDUD�HO�FDUiFWHU�\�RUJXOOR�QDFLRQDO��WDPELpQ�UHFRQRFHU�HQ�OD�KLVWRULD�RILFLDO�GHO�3HU~��ODV�FRVDV�EXHQDV�TXH�
KLFLPRV�� /D� KLVWRULD� SXHGH� FRQWDUVH� GH� XQD�PDQHUD� SRVLWLYD� VLQ� FDPELDU� ORV� KHFKRV�� SXHVWR� TXH� HV� HO�
KLVWRULDGRU��HQ�VX�HMHUFLFLR�SURIHVLRQDO��TXLHQ�ILOWUD�\�GLULJH�OD�LQYHVWLJDFLyQ�KLVWRULRJUiILFD��3RU�WDQWR��VLHPSUH�
HV�XQ�HMHUFLFLR�VXEMHWLYR�\�QXQFD�REMHWLYR�
(Q�HO�TXHKDFHU�GLDULR��ORV�FLXGDGDQRV��OD�SURGXFFLyQ�LQWHOHFWXDO��ODV�PDQLIHVWDFLRQHV�FXOWXUDOHV�\�DUWtVWLFDV��
DVt�FRPR�HO�URO�DFWLYR�GH�FDGD�FLXGDGDQR�HQ�OD�VRFLHGDG�D�OR�ODUJR�GH�HVWD�5HS~EOLFD�ELFHQWHQDULD�VLHPSUH��
R�FDVL�VLHPSUH��KD�VLGR�DFHUWDGD��4XHGD�SHQGLHQWH�FXPSOLU�HO�VXHxR�GH XQD�5HS~EOLFD�GHPRFUiWLFD GRQGH�
VH�UHFRQRFH�OD�LJXDOGDG�DQWH�OD�OH\�\�HQ�HVWD�FRQVWUXFFLyQ�XQD�KLVWRULD�PiV�SRVLWLYD�VREUH�OR�TXH�KLFLPRV�
ELHQ�SXHGH�D\XGDU�PXFKR��

'U��+XJR�1HLUD�6DPDQH]�SULQFLSDO�H[SRVLWRU�GH�OD�,�&RQIHUHQFLD�0DJLVWUDO��HQ�OD�PHVD�GH�KRQRU HVWiQ�SUHVHQWHV�-RUJH�'HO�
&DVWLOOR *iOYH]��YLFHSUHVLGHQWH�GH�OD�&RPLVLyQ��-XDQ�6KHSXW 0RRUH��SUHVLGHQWH�GH�OD�&RPLVLyQ��\�9LFWRU�$QGUpV�*DUFtD�
%HODXQGH��PLHPEUR�GH�OD�&RPLVLyQ� $UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�
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��� &RQPHPRUDFLRQHV��KRPHQDMHV�\�H[SRVLFLRQHV

����� &RQPHPRUDFLyQ�SRU�HO��������$QLYHUVDULR�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�

)HFKD��GHO����DO����VHWLHPEUH�GH������
/XJDU��SOD]D�³-RVp�)DXVWLQR�6iQFKH]�&DUULyQ´ GHO�&RQJUHVR�GH�OD�5HS~EOLFD

6H� UHDOL]y� OD�H[SRVLFLyQ�GHQRPLQDGD�� ³-R\DV�'RFXPHQWDOHV�GHO�&RQJUHVR´� FRQ� YHLQWL~Q� SHUJDPLQRV�GH�
MXUDPHQWDFLyQ�GH�SUHVLGHQWHV�GH�OD�5HS~EOLFD�GHVGH�$QGUpV�$YHOLQR�&iFHUHV H�LQFOX\H�XQD�FDUWD�GH�0LJXHO�
*UDX 6HPLQDULR�

(O��SUHVLGHQWH�GHO�&RQJUHVR GH�OD�5HS~EOLFD��/XLV�*DODUUHWD�9HODUGH� MXQWR�FRQ�-XDQ�6KHSXW�0RRUH��
SUHVLGHQWH�GH�OD�&RPLVLyQ�GXUDQWH�OD�H[SRVLFLyQ�HQ�OD�SOD]D�³-RVp�)DXVWLQR�6iQFKH]�&DUULyQ´��$UFKLYR�
IRWRJUDILFR�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�

3RQHQFLD�GHO�KLVWRULDGRU�'DQLHO�3DURGL 5HYRUHGR�HQ�OD�,,�&RQIHUHQFLD�0DJLVWUDO� (Q�OD�PHVD�GH�KRQRU DO�FHQWUR��-XDQ�6KHSXW 0RRUH��
SUHVLGHQWH�GH�OD�&RPLVLyQ��MXQWR�FRQ�ORV�PLHPEURV�GH�OD�&RPLVLyQ��9LFWRU�$QGUpV�*DUFtD�%HODXQGH�\�)UDQFLVFR�3HWUR]]L�)UDQFR� $UFKLYR�
IRWRJUiILFR�GH�OD�&RPLVLyQ�
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����� 3UHVHQWDFLyQ�GHO�&RPLWp�&RQVXOWLYR

)HFKD�����GH�DEULO�GH�����
/XJDU��+HPLFLFOR�5D~O�3RUUDV�%DUUHQHFKHD
6H�SUHVHQWy�RILFLDOPHQWH�DO�&RPLWp�&RQVXOWLYR�GH�OD�&RPLVLyQ FRQIRUPDGD�DFWXDOPHQWH�SRU����LQWHJUDQWHV�
HQWUH�KLVWRULDGRUHV��LQYHVWLJDGRUHV��ILOyVRIRV��DERJDGRV�\�PLHPEURV�GH�ODV�)XHU]DV�$UPDGDV�

����� ,QDXJXUDFLyQ�GH�OD�H[SRVLFLyQ�ELEOLRJUiILFD�³0HPRULD�UHFXSHUDGD��OLEURV�GHYXHOWRV�SRU�&KLOH�DO�3HU~´

)HFKD�����GH�PD\R�GH�����
/XJDU��VDOD�GH�H[SRVLFLRQHV�³)UDQFLVFR�/DVR´ GH�OD�%LEOLRWHFD�1DFLRQDO�GHO 3HU~
(Q�HVWH�DFWR�LQDXJXUDO OD�&RPLVLyQ�SDUWLFLSy�GH�OD�H[KLELFLyQ�GHO�SDWULPRQLR�ELEOLRJUiILFR FXVWRGLDGR�SRU�
OD�%LEOLRWHFD�1DFLRQDO�GHO�3HU~�FRQ�OD�SUHVHQFLD�GHO�FRQJUHVLVWD�)UDQFLVFR�3HWUR]]L��DVLPLVPR��VH�FRQWy�
FRQ� OD�SUHVHQFLD�GH OD� MHID� LQVWLWXFLRQDO� GH� OD�%13� (PPD�0DQQDUHOOL &DYDJQDUL� HO� YLFHPLQLVWUR�GH�
3DWULPRQLR�&XOWXUDO�H�,QGXVWULDV�&XOWXUDOHV��/XLV�)HOLSH�9LOODFRUWD��HO�HPEDMDGRU�GH�OD�5HS~EOLFD�GH�&KLOH��

0LHPEURV�GHO�&RPLWp�&RQVXOWLYR GXUDQWH�VX�SUHVHQWDFLyQ RILFLDO MXQWR�FRQ�ORV�PLHPEURV�GH�OD�&RPLVLyQ��'H�L]TXLHUGD�D�GHUHFKD��
0DUFR� $QWRQLR� 0HULQR� $PDQG�� 1HOVRQ� 3HUH\UD� &KiYH]� 'DQLHO� 3DURGL� 5HYRUHGR�� -RUJH� 'HO� &DVWLOOR� *iOYH]� +XJR� 1HLUD�
6DPDQH]��-XDQ�6KHSXW�0RRUH��9tFWRU�$QGUpV�*DUFtD�%HODXQGH���&DUORV�7DIXU�*DQR]D� -RUJH�2UWL]�6RWHOR�\�-RUJH�/XLV�%HFHUUD�
1REOHFLOOD��$UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�

(VFRODUHV�\�GRFHQWHV��OXHJR�GH�UHDOL]DU�XQD�YLVLWD�JXLDGD�DO�3DODFLR�/HJLVODWLYR��YLVLWDURQ OD�H[SRVLFLyQ�
HQ�OD�SOD]D�³-RVp�)DXVWLQR�6iQFKH]�&DUULyQ´��$UFKLYR�IRWRJUDILFR�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�
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5REHUWR� ,EDUUD�*DUFtD�� OD� GHFDQD� GHO� &ROHJLR GH� %LEOLRWHFyORJRV� GHO� 3HU~�� $QD�0DUtD� 7DODYHUD�� HO�
GLUHFWRU� GH� OD� 'LUHFFLyQ� GH� 3URWHFFLyQ� GH� ODV� &ROHFFLRQHV�� *HUDUGR� 7ULOOR�� \� RWUDV� GHVWDFDGDV�
DXWRULGDGHV�

����� 6DOXGR \�KRPHQDMH SRU�HO�GtD�GH OD�%DQGHUD
)HFKD����GH�MXQLR�GH�����

(Q�FRRUGLQDFLyQ�FRQ� OD�&RPLVDUtD GH�6DQ�$QGUpV \�GLYHUVRV�FROHJLRV�GH�%DUULRV�$OWRV��VH�UHDOL]y�HO�
KRPHQDMH�D�OD�EDQGHUD��(VWH�DxR��HO�FRQJUHVLVWD�)UDQFLVFR�3HWUR]]L��PLHPEUR�GH�OD�&RPLVLyQ� UHFLELy�D�
OD�%DQGHUD��FX\R�UHFRUULGR�LQLFLy�HQ�OD�,JOHVLD�6DQWD�$QD�KDVWD�LQJUHVDU�DO�&RQJUHVR�GH�OD�5HS~EOLFD�
$VLPLVPR��VXEUD\y�TXH�³6RQ�WLHPSRV�GLItFLOHV�KHUPDQRV��WLHPSRV�GH�FRQIXVLyQ��WLHPSRV�GH�LQHVWDELOLGDG��
HVWRV�VtPERORV��HVWD�SDWULD��HVWD�WLHUUD�VREUH�OD�TXH�WHQHPRV�HO�SULYLOHJLR�GH�YLYLU�QRV�LQGLFD�TXH�KD\�
TXH�VHJXLU� OXFKDQGR�SDUD�VXSHUDU� ODV�GLILFXOWDGHV��8QLGRV�HQ�HO�DPRU�D� OD�3DWULD�\�D� OD�%DQGHUD��HO�
SXHEOR��DXWRULGDGHV��(MHFXWLYR��/HJLVODWLYR��WRGRV�SRU�XQ�VROR�ILQ´�

(O�FRQJUHVLVWD�)UDQFLVFR�3HWUR]]L�)UDQFR��PLHPEUR�GH�OD�&RPLVLyQ��MXQWR�FRQ�OD�MHID�GH�OD�%LEOLRWHFD�1DFLRQDO�GHO�
3HU~��(PPD�0DQQDUHOOL�&DYDJQDUL�\�HO�GLUHFWRU�GHO�&HQWUR�&XOWXUDO�,QFD�*DUFLODVR�GH�OD�9HJD GHO�0LQLVWHULR�GH�
5HODFLRQHV� ([WHULRUHV� GHO� 3HU~ �� $OHMDQGUR� 1H\UD� 6iQFKH]� GXUDQWH� OD� LQDXJXUDFLyQ� GH� OD� PXHVWUD�� $UFKLYR�
)UDQFLVFR�3HWUR]]L�

(O�&RQJUHVR� GH� OD�5HS~EOLFD� ULQGLy�+RPHQDMH� D� OD� %DQGHUD�� (O� FRQJUHVLVWD� )UDQFLVFR�
3HWUR]]L� )UDQFR�� PLHPEUR� GH� OD� &RPLVLyQ�� UHDOL]y� HO� VDOXGR� D� OD� %DQGHUD�� $UFKLYR�
IRWRJUiILFR�GH�OD�&RPLVLyQ�
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����� 0DUWHV�GHPRFUiWLFR�³(O�URO�GHO�&RQJUHVR�\�OD�,QGHSHQGHQFLD�GHO�3HU~�UXPER�DO�%LFHQWHQDULR´
)HFKD�����GH�MXOLR�GH�����

(O� SUHVLGHQWH� GH� OD� &RPLVLyQ�� -XDQ� 6KHSXW� 0RRUH�� SDUWLFLSy� FRPR� SRQHQWH� GHO� HYHQWR� 0DUWHV�
'HPRFUiWLFR� RUJDQL]DGR� SRU� HO &RQJUHVR� GH� OD� 5HS~EOLFD�� 6RVWXYR� TXH� XQR� GH� ORV� REMHWLYRV�
IXQGDPHQWDOHV�GH�OD�&RPLVLyQ�HV�OD�GH�SURPRYHU�OD�LQYHVWLJDFLyQ�VREUH�HO�SURFHVR�KLVWyULFR�GH�QXHVWUD�
LQGHSHQGHQFLD� \� HO� HVWDEOHFLPLHQWR� GHO� 3ULPHU� &RQJUHVR� &RQVWLWX\HQWH�� DVt� FRPR� IRPHQWDU� OD�
LGHQWLILFDFLyQ�GH�SHUVRQDMHV�LOXVWUHV�\�OD LPSRUWDQFLD�GH�OD�FRQVHUYDFLyQ�GH�QXHVWUR�3DWULPRQLR�&XOWXUDO��
'LFKRV� REMHWLYRV� D\XGDUiQ� D� IRPHQWDU� QXHVWUD� LGHQWLGDG� FRPR� SHUXDQRV�� FRQYRFDQGR� D� WRGD� OD�
FLXGDGDQtD�D�WRPDU�FRQFLHQFLD�VREUH�OD�LPSRUWDQFLD�GH�FRQRFHU�QXHVWUD�KLVWRULD�

����� &HUHPRQLD�FRQPHPRUDWLYD HO�������DQLYHUVDULR�GH�OD�LQVWDODFLyQ�GH OD�$VDPEOHD�&RQVWLWX\HQWH�GH�
�����

)HFKD� ���GH�MXOLR�GH�����

(Q�FRRUGLQDFLyQ� FRQ HO� FRQJUHVLVWD� -RUJH�'HO�&DVWLOOR�*iOYH]� \ OD�&pOXOD�3DUODPHQWDULD�$SULVWD�� VH�
UHDOL]y�OD�FHUHPRQLD�FRQPHPRUDWLYD�VREUH�OD�LQVWDODFLyQ�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�GH������± ������
&RQWy FRQ� OD�DVLVWHQFLD�GH�H[PLHPEURV�GH� OD�$VDPEOHD�&RQVWLWX\HQWH GH����� FRPR�&DUORV�5RFD�
&HOVR�6RWRPDULQR��5RJHU�&iFHUHV��0LJXHO ÈQJHO 0XIDUHFK��6DWXUQLQR�%HUURVSL��/DXUR�0XxR]��3HGUR�
$UDQD�\�-DYLHU�9DOOH�5LHVWUD��H[SDUODPHQWDULRV� DFDGpPLFRV�\�DXWRULGDGHV�SROtWLFDV�� /D�FRQPHPRUDFLyQ�
VH UHDOL]y HQ�HO�+HPLFLFOR�5D~O�3RUUDV�%DUUHQHFKHD FRQ XQD�JUDQ�DXGLHQFLD��

(O�FRQJUHVLVWD�-XDQ�6KHSXW�0RRUH��SUHVLGHQWH�GH�OD�&RPLVLyQ�GXUDQWH�VX�H[SRVLFLyQ�HQ�0DUWHV�'HPRFUiWLFR��
$UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�
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����� ([SRVLFLyQ�IRWRJUiILFD�SRU�HO�������DQLYHUVDULR�GH�OD�LQVWDODFLyQ�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�GH�
�����

)HFKD��'HO����GH�MXOLR DO����GH�DJRVWR GH�����

/D�&RPLVLyQ�UHDOL]y�XQD�PXHVWUD�IRWRJUiILFD�VREUH�OD�,QVWDODFLyQ�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�GH������
������/D�PXHVWUD�DEDUFy�HO�SHULRGR�GH�ILQHV�GHO�*RELHUQR�0LOLWDU�KDVWD�HO HVWDEOHFLPLHQWR�GHO�JRELHUQR�
GHO�SUHVLGHQWH�)HUQDQGR�%HODXQGH�7HUU\��/D�LPSRUWDQFLD�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�VH�GHVWDFD�SRU�
LQLFLDU�HO�UHWRUQR�D�OD�GHPRFUDFLD�\�SRU�HO�QXWULGR�GHEDWH�VREUH�OD�FXHVWLyQ�GHO�(VWDGR� (VWD�DFWLYLGDG�
FRQWy�FRQ�HO�DSR\R�GH�ORV�DUFKLYRV�IRWRJUiILFRV�GHO�'LDULR�2ILFLDO�(O�3HUXDQR��%LEOLRWHFD�1DFLRQDO�GHO�
3HU~�\�GHO�IRWyJUDIR�&pVDU�0DUWtQH]�

&HUHPRQLD�GH�FRQPHPRUDFLyQ�HQ�HO�+HPLFLFOR�5D~O�3RUUDV�%DUUHQHFKHD� $UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�

&RUWH�GH�FLQWD�TXH�LQDXJXUD�OD�H[SRVLFLyQ�IRWRJUiILFD� $UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�
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,,,� 5(81,21(6�,1)250$7,9$6

� 0LQLVWHULR�GH�&XOWXUD
� (MpUFLWR�GHO�3HU~
� )XHU]D�$pUHD�GH�3HU~
� 0DULQD�GH�*XHUUD�GHO�3HU~
� 3ROLFtD�1DFLRQDO�GHO�3HU~
� (PEDMDGD GH�3RORQLD
� (PEDMDGD GH�0p[LFR
� (PEDMDGD�GH�%ROLYLD
� (PEDMDGD GH�&KLOH
� (PEDMDGD GH $UJHQWLQD�

� (PEDMDGD�GH�$OHPDQLD
� (PEDMDGD�GH�(VSDxD
� (PEDMDGD�GH�)UDQFLD
� (PEDMDGD�GH�&RORPELD
� (PEDMDGD� GH� ORV� (VWDGRV� 8QLGRV� GH�

1RUWHDPpULFD�
� %DQFR�&HQWUDO�GH�5HVHUYD�GHO�3HU~��
� &XHUSR�*HQHUDO�GH�%RPEHURV�9ROXQWDULRV�

GHO�3HU~��

,9� 9,$-(6�5($/,=$'26
� /DPED\HTXH
� +XDPDQJD��$\DFXFKR
� 6DQWLDJR� &KLOH

([SRVLFLyQ�IRWRJUiILFD�SRU�HO�������DQLYHUVDULR�GH�OD�LQVWDODFLyQ�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�����±�����HQ�OD�
VDOD�/XQD�3L]DUUR� $UFKLYR�IRWRJUiILFR�GH�OD�&RPLVLyQ�
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(48,32�7e&1,&2�'(�/$�&20,6,Ð1

� $VWR�$VSDUUtQ��6DPXHO 5LFDUGR
� &DEDOOHUR�$GULiQ��-RVp�/XLV��6HFUHWDULR�

7pFQLFR�
� )HUQiQGH]�fLTXHQ��0DULFHOD�
� .DGHQD�2GR��3DWULFLD
� 0HQGL]iEDO�2ODHFKHD��(QULTXH
� 1H\UD�1~xH]��&ODXGLD
� 6HUUD�4XLxRQHV��&\QWLD


