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���'HVFULSFLyQ�GH�OD�1HFHVLGDG�TXH�OD�(QWLGDG�3UHWHQGH�6DWLVIDFHU�FRQ�HO�SURFHVR�
GH�FRQWUDWDFLyQ�

WLHQH�FRPR�REMHWLYR�IRUPXODU��DGRSWDU��GLULJLU�\�FRRUGLQDU�ODV�SROtWLFDV��SODQHV�\�SURJUDPDV�

(O�GHFUHWR�PHQFLRQDGR�DQWHULRUPHQWH�WDPELpQ�OH�DVLJQD�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��

LPSOHPHQWDFLyQ� GH� OD� SROtWLFD� S~EOLFD� GHO� VHFWRU� DGPLQLVWUDWLYR� GH�PLQDV� \� HQHUJtD�� ���
)RUPXODU�SROtWLFDV�RULHQWDGDV�D�TXH�ODV�DFWLYLGDGHV�TXH�GHVDUUROOHQ�ODV�HPSUHVDV�GHO�VHFWRU�
PLQHUR�HQHUJpWLFR� JDUDQWLFHQ� HO� GHVDUUROOR� VRVWHQLEOH� GH� ORV� UHFXUVRV� QDWXUDOHV� QR�
UHQRYDEOHV�����$GRSWDU�ORV�SODQHV�GH�GHVDUUROOR�GHO�VHFWRU�PLQHUR�HQHUJpWLFR�GHO�SDtV�HQ�
FRQFRUGDQFLD� FR� ORV� SODQHV� QDFLRQDOHV� GH� GHVDUUROOR� \� FRQ� OD� SROtWLFD� GHO� *RELHUQR�

$Vt�PLVPR��HO�'HFUHWR� �����GH������DVLJQD�DO�9LFHPLQLVWHULR� GH�0LQDV�HQWUH� RWUDV� ODV�

SDUD�VX�FUHFLPLHQWR�����3UHVHQWDU�DO�0LQLVWUR�SURSXHVWDV�GH�SROtWLFDV��SODQHV�\�HVWUDWHJLDV�
SDUD� HO� GHVDUUROOR� GH� OD� SHTXHxD� PLQHUtD� \� OD� IRUPDOL]DFLyQ� GH� OD� PLQHUtD� WUDGLFLRQDO��
DUWHVDQDO�H�LQIRUPDO�����$VHVRUDU�DO�0LQLVWUR�HQ�HO�GLVHxR�GH�SROtWLFDV�\�HVWUDWHJLDV�SDUD�OD�

FXDO�� GHVGH� ODV� GLUHFFLRQHV� WpFQLFDV� TXH� VRSRUWDQ� GLFKDV� IXQFLRQHV� FRUUHVSRQGH� D� OD�

\� SURSRQHU� DO� 9LFHPLQLVWUR� GH� 0LQDV� ORV� OLQHDPLHQWRV� TXH� DSR\HQ� OD� IRUPXODFLyQ� \�
GHVDUUROOR� GH� OD� SROtWLFD� QDFLRQDO� SDUD� OD� IRUPDOL]DFLyQ�PLQHUD�� ���3UR\HFWDU� ORV� SODQHV��
SURJUDPDV�\�SUR\HFWRV�GH�GHVDUUROOR�SDUD�OD�IRUPDOL]DFLyQ�PLQHUD��HQ�FRQFRUGDQFLD�FRQ�
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ORV�SODQHV�QDFLRQDOHV�GH�GHVDUUROOR�\�FRQ�OD�SROtWLFD�GHO�*RELHUQR�1DFLRQDO�����(ODERUDU��
SURSRQHU� \� SUHVHQWDU� DO� 9LFHPLQLVWUR� GH�0LQDV� LQLFLDWLYDV� TXH� DSR\HQ� OD� IRUPXODFLyQ� \�
GHVDUUROOR� GH� OD� SROtWLFD� GH� IRPHQWR�� DVRFLDWLYLGDG�� FRRSHUDWLYLVPR� \� IRUPDOL]DFLyQ�
HPSUHVDULDO�����,GHQWLILFDU�FRQ�ODV�HQWLGDGHV�GHO�JRELHUQR�GHO�RUGHQ�QDFLRQDO�\�WHUULWRULDO�OD�
SUREOHPiWLFD�GH�ORV�SUR\HFWRV�DVRFLDGRV�D�OD�IRUPDOL]DFLyQ�PLQHUD�����&RRUGLQDU�FRQ�ORV�
GLIHUHQWHV�PLQLVWHULRV� \� HQWLGDGHV� JXEHUQDPHQWDOHV� OD� VROXFLyQ� D� ORV� SUREOHPDV� GH� ORV�
SUR\HFWRV� DVRFLDGRV� D� OD� IRUPDOL]DFLyQ� PLQHUD�� ���� &RRUGLQDU� FRQ� HO� 0LQLVWHULR� GH�
(GXFDFLyQ�1DFLRQDO��6(1$�\�8QLYHUVLGDGHV� ORV�SURJUDPDV�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ�
ODERUDO�GH�SHTXHxRV�PLQHURV������(ODERUDU�\�SURSRQHU�DO�9LFHPLQLVWUR�GH�0LQDV�LQVXPRV�
TXH�DSR\HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�\�DFFLRQHV�VREUH�VHJXULGDG�H�KLJLHQH�PLQHUD�GH�ORV�

&RQ�OR�DQWHULRU��VH�DSR\D�HQ�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�HVWUDWHJLDV�\�PHFDQLVPRV�TXH�
FRQWULEX\DQ� DO� IRUWDOHFLPLHQWR� GH� VHFWRU� PLQHUR� SDUD� TXH� FXPSOD� FRQ� ORV� HVWiQGDUHV�
WpFQLFRV��ODERUDOHV��HFRQyPLFRV�\�PHGLRDPELHQWDOHV�FRPR�DSRUWH�HVWUDWpJLFR�SDUD�PHMRUDU�
OD�FRPSHWLWLYLGDG�GHO�VHFWRU��FRQWULEX\HQGR�DO�FUHFLPLHQWR�LQWHJUDO�GH�ODV�UHJLRQHV�ULFDV�HQ�
UHFXUVRV�PLQHUDOHV�

'HQWUR�GHO�SURSyVLWR�GH�SURPRYHU�XQD�DFWLYLGDG�PLQHUD�HQ�HO�PDUFR�GH�OD�OHJDOLGDG��XQR�GH�
ORV�HMHV�GHO�SURJUDPD�GH�JRELHUQR�GHO�VHxRU�SUHVLGHQWH�,YiQ�'XTXH�0iUTXH]��VH�LGHQWLILFy�
OD� QHFHVLGDG� GH� HVWDEOHFHU� FRQGLFLRQHV� H� LQVWUXPHQWRV� TXH� LQFHQWLYHQ� HO� LQJUHVR� \� OD�
RSHUDFLyQ�OHJDO�GH�ORV�PLQHURV�FRQ�YRFDFLyQ�GH�IRUPDOL]DFLyQ�

3DUD�HVWH�ILQ��HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��DWHQGLHQGR�OD�IXQFLyQ�TXH�WLHQH�DVLJQDGD�
GH�GLVHxDU�H�LPSXOVDU� OLQHDPLHQWRV�SDUD�OD�IRUPXODFLyQ�GH�SURJUDPDV�\�SROtWLFDV�SDUD�OD�
OHJDOL]DFLyQ�\�GHVDUUROOR�GH�OD�PLQHUtD�WUDGLFLRQDO��LQFOX\y�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
�31'��KHUUDPLHQWDV�TXH�EULQGHQ�RSFLRQHV�SDUD�DTXHOORV�PLQHURV�TXH�PXHVWUDQ�YRFDFLyQ�
GH�WUDEDMDU�HQ�HO�PDUFR�GH�OD�OHJDOLGDG��

D���E/^DK ^KWKZd��>�'�> Z�Yh/^/dK

�ƌĞĂ�ĚĞ�ZĞƐĞƌǀĂ�
�ƐƉĞĐŝĂů

�ƌƚ͘�ϯϭ͕�>ĞǇ�ϲϴϱ�ĚĞ�ϮϬϬϭ͘�ZĞƐŽůƵĐŝſŶ�Ϭϰϰϴ�
ĚĞů�ϮϬ�ĚĞ�ŵĂǇŽ�ĚĞů�ϮϬϮϬ�ŵŽĚŝĨŝĐĂĚĂ�ƉŽƌ�ůĂ�
ƌĞƐŽůƵĐŝſŶ�Ϭϲϲϵ�ĚĞů�ϭϵ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϮϬ͗�
>ŝĐĞŶĐŝĂ� �ŵďŝĞŶƚĂů� dĞŵƉŽƌĂů� ƉĂƌĂ� ůĂ�
&ŽƌŵĂůŝǌĂĐŝſŶ�DŝŶĞƌĂ͘

�ƌĞĂ�ůŝďƌĞ�Ǉ�ĚĞŵŽƐƚƌĂƌ�ůĂ�ƚƌĂĚŝĐŝŽŶĂůŝĚĂĚ͘��ƵĞŶƚĂŶ�ĐŽŶ�
ƉƌĞƌƌŽŐĂƚŝǀĂ�ĚĞ�ĞǆƉůŽƚĂĐŝſŶ�Ǉ�ƐŽŶ�ŽďũĞƚŽ�ĚĞ�ůĂ�ůŝĐĞŶĐŝĂ�
ĂŵďŝĞŶƚĂů� ƚĞŵƉŽƌĂů�Ă�ƉĂƌƚŝƌ�ĚĞ� ůĂ�ƉƌŽŵƵůŐĂĐŝſŶ�ĚĞ� ůĂ�
>ĞǇ�ϭϵϱϱ�ĚĞ�ϮϬϭϵ͘
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(V�DVt�FRPR�HQ�HO�DUWtFXOR�����GH�OD�UHIHULGD�GLVSRVLFLyQ�MXQWR�FRQ�HO�'HFUHWR������GHO����
GH� RFWXEUH� GHO� ����� GHO�0LQLVWHULR� GH�0LQDV� \�(QHUJtD�� VH� HVWDEOHFLHURQ� ORV� UHTXLVLWRV�
GLIHUHQFLDOHV�SDUD�SHTXHxRV�PLQHURV�SDUD�OD�REWHQFLyQ�GH�XQ�WtWXOR�PLQHUR��VLQ IOH[LELOL]DU�
ODV�FRQGLFLRQHV�EiVLFDV�GH�VHJXULGDG�PLQHUD�\�UHVSRQVDELOLGDG�DPELHQWDO��

$Vt�PLVPR��VHJ~Q�OR�GLVSXVR�HO�DUWtFXOR�����GHO�31'��VH�EXVFD�DWHQGHU�ODV�VROLFLWXGHV�GH�
IRUPDOL]DFLyQ�GH�PLQHUtD�WUDGLFLRQDO�SUHVHQWDGDV�DQWHV�GHO����GH�PD\R�GH������ ODV�FXDOHV�
DVFLHQGHQ�D�PiV�GH�������VROLFLWXGHV�YLJHQWHV��(Q�HVWH�VHQWLGR�� OD�DXWRULGDG�PLQHUD�VH�
HQFXHQWUD� DGHODQWDQGR� OD� HYDOXDFLyQ� GH� YLDELOLGDG� WpFQLFD� GH� HVWDV� VROLFLWXGHV��
FRQVLGHUDQGR�D�VX�YH]�TXH�OD�OHJDOLGDG�QR�VyOR�GHEH�VHU�PLQHUD��VLQR�WDPELpQ�DPELHQWDO��
HO�31'�LQFOX\y�QRUPDWLYD�SDUD�OLFHQFLD�DPELHQWDO�WHPSRUDO�SDUD�OD�IRUPDOL]DFLyQ��HVWXGLR�
GH� LPSDFWR� DPELHQWDO� GLIHUHQFLDO� SDUD�SHTXHxRV�PLQHURV�\� DXWRUL]DFLyQ�DPELHQWDO� SDUD�
SODQWDV�GH�SURFHVDPLHQWR�PyYLOHV�SDUD�OD�REWHQFLyQ�GH�RUR�OLEUH�GH�PHUFXULR�

�ŽŶƚƌĂƚŽ�ĚĞ�
KƉĞƌĂĐŝſŶ

�ƌƚ͘�ϮϮϭ͕�>ĞǇ�ϲϴϱ�ĚĞ�ϮϬϬϭ͘ dşƚƵůŽ�ŵŝŶĞƌŽ�ǀŝŐĞŶƚĞ�Ǉ�Ăů�ĚşĂ͘

>ĞŐĂůŝǌĂĐŝſŶ�ĚĞ�
,ĞĐŚŽ

�ƌƚ͘�ϭϲϱ͕�>ĞǇ�ϲϴϱ�ĚĞ�ϮϬϬϭ͘�ZĞƐŽůƵĐŝſŶ�Ϭϰϰϴ�
ĚĞů�ϮϬ�ĚĞ�ŵĂǇŽ�ĚĞů�ϮϬϮϬ�ŵŽĚŝĨŝĐĂĚĂ�ƉŽƌ�ůĂ�
ƌĞƐŽůƵĐŝſŶ�Ϭϲϲϵ�ĚĞů�ϭϵ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϮϬ�
>ŝĐĞŶĐŝĂ� �ŵďŝĞŶƚĂů� dĞŵƉŽƌĂů� ƉĂƌĂ� ůĂ�
&ŽƌŵĂůŝǌĂĐŝſŶ�DŝŶĞƌĂ͘

ZĂĚŝĐĂĚĂƐ�ŚĂƐƚĂ�Ğů�ϭ�ĚĞ�ĞŶĞƌŽ�ĚĞ�ϮϬϬϱ͕�ĚĞďşĂŶ�ĐŽŶƚĂƌ�
ĐŽŶ�ĄƌĞĂ�ůŝďƌĞ�ƉĂƌĂ�ĐŽŶƚƌĂƚĂƌ͕�ĐƵĞŶƚĂŶ�ĐŽŶ�ƉƌĞƌƌŽŐĂƚŝǀĂ�
ĚĞ�ĞǆƉůŽƚĂĐŝſŶ�ŚĂƐƚĂ�ƋƵĞ�ůĂ�ĂƵƚŽƌŝĚĂĚ�ŵŝŶĞƌĂ�ƌĞƐƵĞůǀĂ�
ĚĞ�ĨŽŶĚŽ�Ǉ�ƐŽŶ�ŽďũĞƚŽ�ĚĞ�ůĂ�ůŝĐĞŶĐŝĂ�ĂŵďŝĞŶƚĂů�ƚĞŵƉŽƌĂů�
Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�ƉƌŽŵƵůŐĂĐŝſŶ�ĚĞ�ůĂ�>ĞǇ�ϭϵϱϱ�ĚĞ�ϮϬϭϵ͘

^ƵďĐŽŶƚƌĂƚŽ�ĚĞ�
&ŽƌŵĂůŝǌĂĐŝſŶ�

DŝŶĞƌĂ�

>ĞǇ� ϭϲϱϴ� ĚĞ� ϮϬϭϯ͕� >ĞǇ� ϭϳϱϯ� ĚĞ� ϮϬϭϱ͘�
ZĞƐŽůƵĐŝſŶ�Ϭϰϰϴ�ĚĞů�ϮϬ�ĚĞ�ŵĂǇŽ�ĚĞů�ϮϬϮϬ�
ŵŽĚŝĨŝĐĂĚĂ�ƉŽƌ�ůĂ�ƌĞƐŽůƵĐŝſŶ�Ϭϲϲϵ�ĚĞů�ϭϵ�ĚĞ�
ĂŐŽƐƚŽ� ĚĞ� ϮϬϮϬ� >ŝĐĞŶĐŝĂ� �ŵďŝĞŶƚĂů�
dĞŵƉŽƌĂů�ƉĂƌĂ�ůĂ�&ŽƌŵĂůŝǌĂĐŝſŶ�DŝŶĞƌĂ͘

�ǆƉůŽƚĂĐŝŽŶĞƐ� ŵŝŶĞƌĂƐ� ĚĞƐĂƌƌŽůůĂĚĂƐ� ĚĞƐĚĞ� ĂŶƚĞƐ� ĚĞů�
ϮϬϭϯ� ĞŶ� ĄƌĞĂƐ� ƚŝƚƵůĂĚĂƐ͕� ƵŶĂ� ǀĞǌ� ĂƵƚŽƌŝǌĂĚŽ� Ğů�
ƐƵďĐŽŶƚƌĂƚŽ�ĐƵĞŶƚĂŶ�ĐŽŶ�ƉƌĞƌƌŽŐĂƚŝǀĂ�ĚĞ�ĞǆƉůŽƚĂĐŝſŶ�Ǉ�
ƐŽŶ�ŽďũĞƚŽ�ĚĞ�ůĂ�ůŝĐĞŶĐŝĂ�ĂŵďŝĞŶƚĂů�ƚĞŵƉŽƌĂů�Ă�ƉĂƌƚŝƌ�ĚĞ�
ůĂ�ƉƌŽŵƵůŐĂĐŝſŶ�ĚĞ�ůĂ�>ĞǇ�ϭϵϱϱ�ĚĞ�ϮϬϭϵ͘�

>ĞŐĂůŝǌĂĐŝſŶ�ĚĞ�
DŝŶĞƌşĂ�dƌĂĚŝĐŝŽŶĂů

>ĞǇ� ϭϵϱϱ� ĚĞ� ϮϬϭϵ͕� �ƌƚ͘� ϯϮϱ͘� ZĞƐŽůƵĐŝſŶ�
Ϭϰϰϴ�ĚĞů�ϮϬ�ĚĞ�ŵĂǇŽ�ĚĞů�ϮϬϮϬ�ŵŽĚŝĨŝĐĂĚĂ�
ƉŽƌ�ůĂ�ƌĞƐŽůƵĐŝſŶ�Ϭϲϲϵ�ĚĞů�ϭϵ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ�
ϮϬϮϬ�>ŝĐĞŶĐŝĂ��ŵďŝĞŶƚĂů�dĞŵƉŽƌĂů�ƉĂƌĂ�ůĂ�
&ŽƌŵĂůŝǌĂĐŝſŶ�DŝŶĞƌĂ͘

^ŽůŝĐŝƚƵĚĞƐ�ƌĂĚŝĐĂĚĂƐ�ĂŶƚĞƐ�ĚĞů�ϭϯ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϭϯ�Ǉ�
ƋƵĞ� Ă� ůĂ� ĨĞĐŚĂ� ĚĞ� ĞǆƉĞĚŝĐŝſŶ� ĚĞ� ůĂ� >ĞǇ� ϭϵϱϱ� ƐĞ�
ĞŶĐƵĞŶƚƌĞŶ�ǀŝŐĞŶƚĞƐ�ĞŶ�ůĂ�ĂƵƚŽƌŝĚĂĚ�ŵŝŶĞƌĂ͘��ƵĞŶƚĂŶ�
ĐŽŶ� ƉƌĞƌƌŽŐĂƚŝǀĂ� ĚĞ� ĞǆƉůŽƚĂĐŝſŶ� Ǉ� ƐŽŶ� ŽďũĞƚŽ� ĚĞ�
ůŝĐĞŶĐŝĂ�ĂŵďŝĞŶƚĂů�ƚĞŵƉŽƌĂů�ƉĂƌĂ�ůĂ�ĨŽƌŵĂůŝǌĂĐŝſŶ͘�

ZĞƋƵŝƐŝƚŽƐ�
ĚŝĨĞƌĞŶĐŝĂůĞƐ�ƉĂƌĂ�Ğů�
ŽƚŽƌŐĂŵŝĞŶƚŽ�ĚĞů�

�ŽŶƚƌĂƚŽ�ĚĞ�
�ŽŶĐĞƐŝſŶ�ƉĂƌĂ�

WĞƋƵĞŹŽƐ�DŝŶĞƌŽƐ

>ĞǇ�ϭϵϱϱ�ĚĞ�ϮϬϭϵ͕��ƌƚ͘�ϯϮϲ͘��ĞĐƌĞƚŽ�ϭϯϳϴ�
ĚĞů� Ϯϭ� ĚĞ� ŽĐƚƵďƌĞ� ϮϬϮϬ͘� ZĞƐŽůƵĐŝſŶ� Ϭϰϰϴ�
ĚĞů�ϮϬ�ĚĞ�ŵĂǇŽ�ĚĞů�ϮϬϮϬ�ŵŽĚŝĨŝĐĂĚĂ�ƉŽƌ�ůĂ�
ƌĞƐŽůƵĐŝſŶ�Ϭϲϲϵ�ĚĞů�ϭϵ�ĚĞ�ĂŐŽƐƚŽ�ĚĞ�ϮϬϮϬ�
>ŝĐĞŶĐŝĂ� �ŵďŝĞŶƚĂů� dĞŵƉŽƌĂů� ƉĂƌĂ� ůĂ�
&ŽƌŵĂůŝǌĂĐŝſŶ�DŝŶĞƌĂ͘

�ƌĞĂ� ůŝďƌĞ͕� ŶŽ� ƚĞŶŐĂŶ� ƚşƚƵůŽ�ŵŝŶĞƌŽ� ǀŝŐĞŶƚĞ͕� ƐŽůŝĐŝƚĞŶ�
ŵĞŶŽƐ� ĚĞ� ϭϬϬ� ŚĂ͘� Ǉ� ŶŽ� ƐĞ� ƐƵƉĞƌĞŶ� ůĂƐ� ƉƌŽĚƵĐĐŝŽŶĞƐ�
ĞƐƚŝƉƵůĂƐ� ĞŶ� Ğů� ĚĞĐƌĞƚŽ� Ɛŝ� ŽƉƚĂŶ� ƉŽƌ� ĞŵƉĞǌĂƌ� ĐŽŶ�
ĞǆƉůŽƌĂĐŝſŶ�ĐŽŶ�ĞǆƉůŽƚĂĐŝſŶ�ĂŶƚŝĐŝƉĂĚĂ͘
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3RU� RWUD� SDUWH�� HQWHQGLHQGR� TXH� XQD� IRUPD� GH� FHUUDU� ORV� HVSDFLRV� D� OD� LOHJDOLGDG� HV�
DGHODQWDU�XQ�VHJXLPLHQWR�ULJXURVR�D� OD�DFWLYLGDG�PLQHUD�SDUD�DVHJXUDU�RSHUDFLRQHV�TXH�
FXPSODQ�HVWiQGDUHV� WpFQLFRV��DPELHQWDOHV�\�GH�SURWHFFLyQ�GH� OD�YLGD�KXPDQD��VH� ORJUy�
WDPELpQ� TXH� WRGDV� ODV� ODERUHV� PLQHUDV� OHJDOHV� IXHUDQ� VXMHWDV� GH� FRQWURO�� LQFOX\HQGR�
DTXHOODV�TXH�FXHQWHQ�FRQ�SUHUURJDWLYD�SDUD�H[SORWDU�HQ�YLUWXG�GH�ODV�ILJXUDV�WUDQVLWRULDV�GH�
FDPLQR�D�OD�OHJDOLGDG�EDMR�HO�DPSDUR�GH�XQ�WtWXOR�

(Q� YLUWXG� GHO� PDUFR� HVWDEOHFLGR� HQ� HO� 31'�� VXPDGR� D� ORV� PHFDQLVPRV� DQWHULRUPHQWH�
VHxDODGRV�� D� WUDYpV� GH� ORV� FXDOHV� VH� RIUHFHQ� RSFLRQHV� SDUD� TXH� ORV� PLQHURV� SXHGDQ�
DGHODQWDU� VXV� H[SORWDFLRQHV� PLQHUDV� HQ� HO� PDUFR� GH� OD� OHJDOLGDG�� DGLFLRQDOPHQWH� VH�
HQFXHQWUDQ�ORV�VLJXLHQWHV�

$KRUD�ELHQ��HQ�VX�REMHWLYR�GH�SURPRYHU�OD�OHJDOLGDG�GH�OD�DFWLYLGDG�PLQHUD��HVWH�0LQLVWHULR�
KD� DGHODQWDGR� HMHUFLFLRV� GH� OHYDQWDPLHQWR� GH� LQIRUPDFLyQ� HQ� GLVWLQWRV� WHUULWRULRV� SDUD�
DQDOL]DU�PHFDQLVPRV�GH�VROXFLyQ�D�OD�SUREOHPiWLFD�GH�RSHUDFLRQHV�GH�PLQHUtD�LOHJDO�GHVGH�
OD�SHUVSHFWLYD�GH�RIUHFHU�DOWHUQDWLYDV�TXH�GHQ�SDVR�SDUD�VX�WUiQVLWR�KDFLD�OD�OHJDOLGDG��\�
EXVFDU�DVt�GLVPLQXLU�HO�QLYHO�GH�FRQIOLFWLYLGDG�TXH�HVWD�VLWXDFLyQ�JHQHUD�HQ�ORV�WHUULWRULRV��
FRPR�SRU�HMHPSOR��HQ�DOJXQDV�iUHDV�GH�PXQLFLSLRV�3'(7��3DUD�HOOR��VH�DFWLYDQ�SURFHVRV�
GH�GLiORJR�TXH�DERUGDQ�ORV�VLJXLHQWHV�HQIRTXHV��FRQIRUPH�D�ORV�PHFDQLVPRV�YLJHQWHV�

0HGLDFLRQHV� HQWUH� WLWXODUHV� \� SHTXHxRV� PLQHURV� TXH� VH� HQFXHQWUDQ� UHDOL]DQGR�
DFWLYLGDGHV�GH�H[SORWDFLyQ�HQ�iUHDV�WLWXODGDV�D�WHUFHURV���FRQIRUPH�D�OR HVWDEOHFLGR�
HQ� OD�QRUPDWLYLGDG�YLJHQWH�EXVFDQGR�TXH�GLFKRV�PLQHURV�SXHGDQ�WUDEDMDU�EDMR�HO�
DPSDUR�GH�XQ�WtWXOR�
3URFHVRV�JHQHUDGRV�SRU�GHPDQGD�GH�OD�FRPXQLGDG�PLQHUD��\
$UWLFXODFLyQ�FRQ�OD�DXWRULGDG�PLQHUD�SDUD�KDFHU�VHJXLPLHQWR�D�ORV�WUiPLWHV�HQ�ORV�
TXH� VH� FRQFUHWDQ� ODV� PHGLDFLRQHV� \�R� DFRPSDxDPLHQWR� EULQGDGR� SRU� HVWH�
0LQLVWHULR��

&DEH� DQRWDU� TXH� HQ� ORV� SURFHVRV� GH� GLDORJR�� TXH� LPSOLFDQ�PHGLDFLyQ�� VH� SDUWH� GH� OD�
SUHPLVD�GH�OD�YROXQWDG�GH�ODV�SDUWHV�\�GH�VX�LQWHQFLyQ�GH�OOHJDU�D�DFXHUGRV��HQ�HVWRV�FDVRV��
HVWH�0LQLVWHULR�DFW~D�FRPR�PHGLDGRU�R�IDFLOLWDGRU�HQWUH�HO� WLWXODU�PLQHUR�\�HO�PLQHUR�TXH�
RSHUD� VLQ� OHJDOLGDG�� /D�PDWHULDOL]DFLyQ�GHO� DFXHUGR�REWHQLGR�HQ� HVWH� SURFHVR�GHSHQGH�
H[FOXVLYDPHQWH� GH� ODV� SDUWHV�� \� FRUUHVSRQGH� DO� 0LQLVWHULR� UHDOL]DU� VHJXLPLHQWR� D� ORV�
PLVPRV��VLQ�VHU�UHVSRQVDEOH�GLUHFWR�

(Q�HO�REMHWLYR�GH�TXH�FHUFD�GH��������PLQHURV�DOFDQFHQ�VX�OHJDOLGDG�PLQHUD�\�DPELHQWDO�
DO�ILQDOL]DU�HO�FXDWUHQLR��D�SDUWLU�GH�ORV�GLYHUVRV�PHFDQLVPRV�OHJDOHV�PLQHURV�\�DPELHQWDOHV�
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YLJHQWHV��LQFOX\HQGR�DTXHOORV�FUHDGRV�HQ�HO�31'��HO�0LQLVWHULR�FXHQWD�FRQ�HO�SUR\HFWR�GH�

(VWH�SUR\HFWR�VH�HQFXHQWUD� LQFOXLGR�HQ�HO�6LVWHPD�8QLILFDGR�GH� ,QYHUVLRQHV�\�)LQDQ]DV�
3XEOLFDV� � 68,)3� FRQ� HO� &yGLJR� %3,1� ��������������� FX\R� REMHWLYR� HV� JHQHUDU�
FRQGLFLRQHV�GH�UHJXODULGDG�HQ�OD�PLQHUtD�GH�SHTXHxD�HVFDOD��HQIRFDQGR�VX�HVWUDWHJLD�HQ�
GRV� REMHWLYRV� HVSHFtILFRV� TXH� FRQWULEXLUtDQ� HQ� HO� ORJUR� GH� ORV� UHVXOWDGRV� HVSHUDGRV�� D�
VDEHU�

�� $XPHQWDU�HO�QLYHO�GH�FRQRFLPLHQWR�HQ�QRUPDWLYLGDG�\�SROtWLFD�PLQHUD�QDFLRQDO�SRU�
SDUWH�GH�ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GHSDUWDPHQWDOHV�

�� )DFLOLWDU�OD�LPSOHPHQWDFLyQ�GH�ORV�PHFDQLVPRV�GH�UHJXODUL]DFLyQ�PLQHUR�DPELHQWDO�
HQWUH�ORV�WLWXODUHV�\�SHTXHxRV�PLQHURV�QR�UHJXODUL]DGRV�

UHJXODUL]DFLyQ�PLQHUR�
OD�HVWUXFWXUDFLyQ�WpFQLFD��MXUtGLFD�\�HFRQyPLFD�GH�

QHFHVDULR� HO� WUDEDMR� FRQ� GLYHUVDV� FRPXQLGDGHV� PLQHUDV�� DVt� FRPR� LQFRUSRUDU� ODV�
SDUWLFXODULGDGHV�GH�ORV�WHUULWRULRV�\�VX�UHODFLRQDPLHQWR�FRQ�RWURV�DFWRUHV�SUHVHQWHV��HQ�XQD�
HVWUDWHJLD�GH� UHODFLRQDPLHQWR�PLQHUR� EDMR� HO� HMH�GH� OHJDOLGDG��HQIDWL]DQGR�HQ�DFFLRQHV�
RULHQWDGDV�D�TXH�OD�DFWLYLGDG�FRQWULEX\D�HQ�HO�FDPLQR�KDFLD�OD�HVWDELOL]DFLyQ�GHILQLWLYD��SD]�
FRQ�OHJDOLGDG�

/R� DQWHULRU�� D� WUDYpV� GH� OD� JHQHUDFLyQ� GH� FRQGLFLRQHV� TXH� IDFLOLWHQ� OD� UHVROXFLyQ� GH�
FRQIOLFWRV�HQ�DUDV�GH�ORJUDU�DFXHUGRV�TXH�HVWLPXOHQ�HO�GHVDUUROOR�GH�DFWLYLGDG�PLQHUD�OHJDO��
\�XQD�PHMRU�DUWLFXODFLyQ�FRQ�HO�RUGHQDPLHQWR�DPELHQWDO��DVt�FRPR�OD�DSOLFDFLyQ�GH�PHMRUHV�
SUiFWLFDV�DPELHQWDOHV�\�VRFLDOHV�FRQIRUPH�OR�HVWDEOHFHQ�ODV�%DVHV�GHO�3ODQ�1DFLRQDO�GH�
'HVDUUROOR������

$KRUD�ELHQ��WDO�FRPR�VH�VHxDOD�HQ�ORV�(VWXGLRV�3UHYLRV�GH�HVWH�FRQWUDWR�GH�SUHVWDFLyQ�GH�
VHUYLFLRV� OD�SUHVHQWH�FRQWUDWDFLyQ VH�DGHODQWD�FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�DO�3ODQ�GH�
$FFLyQ�GHO�YLFHPLQLVWHULR�GRQGH�VH�HVWDEOHFH�FRPR�PHWD�GHO�FXDWULHQLR�OOHYDU�D�OD�OHJDOLGDG�
D��������PLQHURV��GDQGR�DVt�FXPSOLPLHQWR�D�OD�OtQHD�GH�OHJDOLGDG�HVWDEOHFLGD�HQ�HO�31'�
/H\������ GH� ������ SDUD� OD� FXDO� VH� KDFH� QHFHVDULR� OD� LPSOHPHQWDFLyQ�GH�KHUUDPLHQWDV�
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MXUtGLFDV�SDUD�HO� WUDEDMR�EDMR�HO�DPSDUR�GH�XQ� WtWXOR�HVWDEOHFLGDV�HQ�HO�PDUFR�QRUPDWLYR�
YLJHQWH��

0HQFLRQDGR� OR� DQWHULRU� \� GH� DFXHUGR� DO� SURSyVLWR� GHO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD��
WDPELpQ� VH� UHTXLHUH� DFRPSDxDPLHQWR� SDUD� OD� LPSOHPHQWDFLyQ� GHO� PRGHOR� GH� QHJRFLR�
PLQHUR�\�OD�DUWLFXODFLyQ�GHO�SURJUDPD�GH�IRPHQWR�PLQHUR�SDUD�HO�GHSDUWDPHQWR�GHO�&KRFy��
$Vt�ODV�FRVDV�\�WHQLHQGR�HQ�FXHQWD�TXH�HO�&KRFy�HV XQR�GH�ORV�GHSDUWDPHQWRV�PLQHURV�SRU�
YRFDFLyQ��PXFKRV�GH�VXV�PXQLFLSLRV�REHGHFHQ�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�PLQHUD��VLHQGR�
XQD�GH�ORV�SULQFLSDOHV�UHQJORQHV�GH�OD�HFRQRPtD��SULQFLSDOPHQWH�GH�ORV�XELFDGRV�HQ�OD�]RQD�
GHO�$WUDWR�\�6DQ�-XDQ��SRU�PHQFLRQDU�DOJXQRV��/D�PLQHUtD�GH�RUR�D�SHTXHxD�HVFDOD��WDQWR�
DOXYLDOHV� FRPR�HQ� \DFLPLHQWRV� GH�YHWD��HV�XQD� IXHQWH� LPSRUWDQWH� GH� LQJUHVRV�SDUD� ORV�
PLQHURV� GHO� GHSDUWDPHQWR�� HVSHFLDOPHQWH� HQ� DOJXQDV� FRPXQLGDGHV� \� UHJLRQHV� UXUDOHV�
GRQGH� ODV� DOWHUQDWLYDV� HFRQyPLFDV� VRQ� OLPLWDGDV�� 1R� REVWDQWH�� OR� DQWHULRU�� OD� DFWLYLGDG�
PLQHUD�VH�YH�OLJDGD�D�OD�FRH[LVWHQFLD�FRQ�RWUDV�DFWLYLGDGHV�HFRQyPLFDV�GH�OD�UHJLyQ�FRPR��
JDQDGHUtD�\�DJULFXOWXUD�DGHPiV�GHO�HQWRUQR�SDLVDMtVWLFR��JHQHUDQGR�FRQIOLFWRV�GH�XVR�GH�
VXHOR�

6HJ~Q�&DWDVWUR�0LQHUR &RORPELDQR��D�OD�IHFKD�HO�GHSDUWDPHQWR�GHO�&KRFy�FXHQWD�FRQ�����
WtWXORV�PLQHURV�GH�ORV�FXDOHV����HVWiQ�RWRUJDGRV�D�&RQVHMRV�&RPXQLWDULRV�0D\RUHV��8QLyQ�
3DQDPHULFDQD��,VWPLQD��0HGLR�6DQ�-XDQ��&RQGRWR�,UR��1RYLWD��\���D�OD�&RPXQLGDG�,QGtJHQD�
7KDP\� GHO� $OWR� $QGDJXHGD�� 'H� ORV� ���� WtWXORV� 0LQHURV� YLJHQWHV� D� OD� IHFKD�� ���� VH�
HQFXHQWUDQ�HQ�VXSHUSRVLFLyQ�\D�VHD�SDUFLDO�R�WRWDO�FRQ�OD�UHVHUYD�IRUHVWDO�/H\����GH�������
'HQWUR�GHO�WUiQVLWR�D�OD�OHJDOLGDG�HQFRQWUDPRV�TXH�H[LVWHQ���iUHDV�GH�UHVHUYD�HVSHFLDO�����
VXEFRQWUDWRV� YLJHQWHV� \� �� VXEFRQWUDWR� TXH� VH� HQFXHQWUD� HQ� WUiPLWH�� 5HVSHFWR� D� ODV�
VROLFLWXGHV� GH� IRUPDOL]DFLyQ� GH� PLQHUtD� WUDGLFLRQDO�� HQFRQWUDPRV� ��� VROLFLWXGHV� GH� ODV�
FXDOHV����GH�HOODV�QR�SUHVHQWDQ�VXSHUSRVLFLyQ�FRQ�]RQD�GH�UHVHUYD�GH�/H\����GH���������
PiV�TXH�SUHVHQWDQ�VXSHUSRVLFLyQ�SDUFLDO�\����TXH�VH�HQFXHQWUDQ�VXSHUSXHVWDV�WRWDOPHQWH��
�)XHQWH�$11$�PLQHUtD���

(O�GHUHFKR�D�OD�SDUWLFLSDFLyQ�GH�ORV�JUXSRV�pWQLFRV�HQ�&RORPELD�VH�HQFXHQWUD�DPSDUDGR�
SRU�HO�&RQYHQLR�����GH������GH�OD�2,7��HO�FXDO�IXH�LQWURGXFLGR�HQ HO�RUGHQDPLHQWR�MXUtGLFR�
LQWHUQR�D�WUDYpV�GH�OD�/H\����GH�������(Q�GLFKR�LQVWUXPHQWR�VH�FRQVDJUD�HO�GHEHU�SRU�SDUWH�
GH� ORV� (VWDGRV� GH� GLVSRQHU� HVSDFLRV� GH� FRQVXOWD� FRQ� HVWDV� FRPXQLGDGHV� SUHYLR� DO�
GHVDUUROOR�GH�SUR\HFWRV��REUDV��DFWLYLGDGHV�\�GH�OD�DGRSFLyQ�GH�PHGLGDV�OHJLVODWLYDV�\�R�
DGPLQLVWUDWLYDV�TXH�SXGLHUDQ�OOHJDU�D�DIHFWDUOHV�GLUHFWDPHQWH��(V�HQ�HVH�RUGHQ��TXH�UHVXOWD�
GH�LQWHUpV�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�HQ�FXPSOLPLHQWR�D� ORV�DFXHUGRV�DGTXLULGRV�
FRQ� HO� (VSDFLR� 1DFLRQDO� GH� &RQVXOWD� 3UHYLD� GH� ODV� &RPXQLGDGHV� 1HJUDV��
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$IURFRORPELDQDV��5DL]DOHV�\�3DOHQTXHUDV��HQ�HO�PDUFR�GHO�SURFHVR�GH�&RQVXOWD�3UHYLD�GH�
ODV�%DVHV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������

LU�GH�PDQHUD�SDUWLFLSDWLYD�\�
EDMR�HO�SULQFLSLR�GH�GHELGD�GLOLJHQFLD�HQ�PDWHULD�GH�'HUHFKRV�+XPDQRV��ODV�DOWHUQDWLYDV�GH�
VROXFLyQ� TXH� VDWLVIDJDQ� ODV� QHFHVLGDGHV� LGHQWLILFDGDV� GHQWUR� GHO� GLiORJR� LQWHUFXOWXUDO�
HVWDEOHFLGR�FRQ�HVWDV�FRPXQLGDGHV��FRQ�VXMHFLyQ�DO�PDUFR�QRUPDWLYR�DFWXDO�

$KRUD�ELHQ��FRQ�OD�QHFHVLGDG�GH�JHQHUDU�HVSDFLRV�LQVWLWXFLRQDOHV�SDUD�OD�FRRUGLQDFLyQ�GH�
DFFLRQHV� HQFDPLQDGDV� D� OD� LQVWLWXFLRQDOL]DFLyQ� GH� ORV� FRPSURPLVRV� DGTXLULGRV� SRU� HO�
*RELHUQR�1DFLRQDO�HQ�GHVDUUROOR�GH�ODV�0HVDV�GH�1HJRFLDFLyQ�FRQ�ORV�UHSUHVHQWDQWHV�GH�
2UJDQL]DFLRQHV�0LQHUDV�\�ORV�&RQVHMRV�&RPXQLWDULRV�GHO�'HSDUWDPHQWR�GH�&KRFy��VH�FUHy�
OD�0HVD�GH�'LiORJR�3HUPDQHQWH�HQ�HO�GHSDUWDPHQWR�GHO�&KRFy�SRU�SDUWH�GHO�0LQLVWHULR�GH�
0LQDV�\�(QHUJtD�PHGLDQWH�5HVROXFLyQ�1R���������GHO��� GH�MXOLR�GH�������FRQ�HO�ILQ�GH�
FRQWDU�FRQ�LQVXPRV�SDUD�OD�GHILQLFLyQ�GH�ORV�OLQHDPLHQWRV�SDUD�HO�WUDWDPLHQWR�GLIHUHQFLDO�GH�
ODV�FRPXQLGDGHV�pWQLFDV�GHQWUR�GH�OD�3ROtWLFD�GH�)RPHQWR�0LQHUR�HQ�HVWH�GHSDUWDPHQWR�
FRPR�HQ�HO�WHUULWRULR�QDFLRQDO��

/DV�FRPXQLGDGHV�pWQLFDV�GHO�GHSDUWDPHQWR�GH�&KRFy�KDQ�PDQLIHVWDGR�OD�QHFHVLGDG�GH�
FRQWDU�FRQ�HOHPHQWRV�TXH�SHUPLWDQ�HVWDEOHFHU�FRPSHWHQFLDV�SDUD�HO�HVWDEOHFLPLHQWR�GH�
QHJRFLRV�PLQHURV�HQ�VXV�WHUULWRULRV�FRQ�WHUFHURV��\D�TXH�GH�FRQIRUPLGDG�D�OD�LQIRUPDFLyQ�
VXPLQLVWUDGD�SRU�HO�&DWDVWUR�0LQHUR�&RORPELDQR�DGPLQLVWUDGR�SRU�OD�$JHQFLD�1DFLRQDO�GH�
0LQHUtD��HV�XQD�GH�ODV�]RQDV�GHO�SDtV�GRQGH�HVWDV�FRPXQLGDGHV�WLHQH�HO�PD\RU�Q~PHUR�GH�
WtWXORV�PLQHURV�RWRUJDGRV�EDMR�HO�DPSDUR�GHO�GHUHFKR�GH�SUHODFLyQ�\�GH�LJXDO�PDQHUD��GH�
ODV�]RQDV�PLQHUDV�GHFODUDGDV�

(Q�YLUWXG�GH�OR�DQWHULRU�\�GH�FRQIRUPLGDG�FRQ�ODV�DFFLRQHV�GHVDUUROODGDV�HQ�OD�0HVD�GH�
'LDORJR� 3HUPDQHQWH� GHO� GHSDUWDPHQWR� GHO� &KRFy� \� HQ� HO� WHUULWRULR�� VH� HVWDEOHFLy�
FRQMXQWDPHQWH� FRQ� ORV� OtGHUHV�GH� ODV� FRPXQLGDGHV� pWQLFDV�� IRUWDOHFHU� VXV� FDSDFLGDGHV�
VRFLDOHV�\�HPSUHVDULDOHV��SDUD�FRQVWUXLU�XQ�PRGHOR�GH�QHJRFLR�PLQHUR�SDUWLHQGR�GH�XQD�
FDUDFWHUL]DFLyQ�PLQHUD�GHO�WHUULWRULR�TXH�SHUPLWD�HVWDEOHFHU�OD�DFWLYLGDG�PLQHUD�FRPR�XQD�
GH� ODV� DFWLYLGDGHV�GH� OD� UHJLyQ�� SHUR� HMHFXWDGD� FRQ�HVWiQGDUHV� GH� VRVWHQLELOLGDG� VRFLR�
DPELHQWDO�

%DMR�HVWD�SHUVSHFWLYD�VH� OOHYy�D�FDER�HQ�OD�YLJHQFLD������� OD�FRQWUDWDFLyQ�GH�XQ�HTXLSR�
WpFQLFR�PXOWLGLVFLSOLQDULR� FRQ� OD� ILQDOLGDG� GH� DSR\DU� OD� FRQVWUXFFLyQ� SDUWLFLSDWLYD� GH� XQ�
PRGHOR� GH� QHJRFLR� PLQHUR� FRQ� HQIRTXH� pWQLFR� GLIHUHQFLDO�� 3URFHVR� TXH� FRQWy� FRQ OD�
SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�GH�ORV�GHOHJDGRV�GH�ODV�FRPXQLGDGHV�pWQLFDV�GH�OD�0HVD�
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3HUPDQHQWH�0LQHUD�GHO�GHSDUWDPHQWR�GHO�&KRFy�\�UHSUHVHQWDQWHV�GH�OD�LQVWLWXFLRQDOLGDG�
UHJLRQDO�FRQ�FRPSHWHQFLDV�HQ�OD�PDWHULD�

&RPR�UHVXOWDGR�GHO�WUDEDMR�UHDOL]DGR� VH�JHQHUDURQ�ORV�VLJXLHQWHV�GRFXPHQWRV��L��*XtD�GH�
UHODFLRQDPLHQWR�HQWUH� LQYHUVLRQLVWDV� \� FRPXQLGDGHV�pWQLFDV�\�� LL��(VTXHPD�*HQHUDO� GHO�
0RGHOR� GH� 1HJRFLR� 0LQHUR�� 'LFKRV� GRFXPHQWRV� GHEHQ� VHU� REMHWR� GH� XQ� SURFHVR� GH�
YDOLGDFLyQ�FRQ�ODV�FRPXQLGDGHV�pWQLFDV�GH�EDVH�\�SRWHQFLDOHV�LQYHUVLRQLVWDV�LQWHUHVDGRV�
HQ� SDUWLFLSDU� GHQWUR� GHO� PRGHOR�� GH� DFXHUGR� FRQ� ODV� SULRUL]DFLRQHV� UHDOL]DGDV� SRU� HO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD��3DUD�HOOR��VH�UHTXHULUi�FRQWLQXDU�FRQ�XQD�VHJXQGD�HWDSD�
TXH�LQYROXFUH�OD�FLWDGD�YDOLGDFLyQ�\ SRVWHULRU�LQLFLR�GH�OD�IDVH�GH�LPSOHPHQWDFLyQ�GHO�PRGHOR�
GH� QHJRFLR� PLQHUR�� D� WUDYpV� GH� XQ� SUR\HFWR� SLORWR� TXH� LQYROXFUH� HO� IRUWDOHFLPLHQWR�
RUJDQL]DFLRQDO�GH�OD�FRPXQLGDG�pWQLFD�EHQHILFLDULD��HQ�PDWHULD�GH�QHJRFLDFLyQ�PLQHUD�

3RU�RWUR�ODGR��HV�QHFHVDULR�DVHJXUDU�TXH�HVWDV�FRPXQLGDGHV�PLQHUDV�HQ�&KRFy�FRQWLQ~DQ�
VX�FDPLQR�GH�WUDEDMDU�HQ�HO�PDUFR�GH�OD�OHJDOLGDG��'HWHQHU�HO�SURFHVR�HQ�HVWH�PRPHQWR�
SXHGH�VLJQLILFDU�TXH�OD�DFWLYLGDG�LOHJDO�JDQH�WHUUHQR��6H�DQRWD�TXH�HV�XQD�]RQD�FRQ�DOWRV�
SRWHQFLDOHV�GH�RUR��VRQ�FRPXQLGDGHV�YXOQHUDEOHV�TXH�QR�GHMDUiQ�GH�H[SORWDU�SXHVWR�TXH�
OD�PLQHUtD�HV�VX�SULQFLSDO� IXHQWH�GH�LQJUHVRV��H[LVWH�XQ�DOWR� LQFHQWLYR�D�KDFHUOR�WDPELpQ�
GHULYDGR�GH�ORV�DOWRV�SUHFLRV�GHO�RUR�\�VL�QR�ORJUDQ�PDQWHQHUVH�HQ�OD�OHJDOLGDG�SXHGHQ�VHU�
FRRSWDGRV�SRU�ORV�JUXSRV�DO�PDUJHQ�GH�OD�/H\�

$Vt�ODV�FRVDV�\�GH�DFXHUGR�D�ODV�DFFLRQHV�SODQWHDGDV�SDUD�HO�GHSDUWDPHQWR�GHO�&KRFy��VH�
LPSOHPHQWDUi�HO�3URJUDPD�GH�)RPHQWR�0LQHUR�GH�DFXHUGR�D� ODV� IXQFLRQHV�TXH� WLHQH� OD�
'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD��HV�UHOHYDQWH�W
SURJUDPD�GH�IRUPDOL]DFLyQ�\�IRPHQWR�PLQHUR��GH�DFXHUGR�FRQ�ODV�SROtWLFDV�ILMDGDV�SRU�HO�
0LQ� (QHUJtD�� HQFDPLQDGR� DO� GHVDUUROOR� GH� XQD� SHTXHxD� \� PHGLDQD� PLQHUtD� UHQWDEOH�
ILQDQFLHUDPHQWH�� VRVWHQLEOH� DPELHQWDOPHQWH�� FRQ� UHVSRQVDELOLGDG� VRFLDO� \� FRQ� DOWRV�
HVWiQGDUHV�GH�VHJXULGDG�PLQHUD��$GLFLRQDOPHQWH��VH�IRUWDOHFHUi�OD�HVWUXFWXUD�QRUPDWLYD��
LQVWLWXFLRQDO� \� RSHUDWLYD� SDUD� OD� FRPHUFLDOL]DFLyQ� GH�PLQHUDOHV�� 3DUD� HOOR�� ODV� SULPHUDV�
DFFLRQHV�GH�0LQ�(QHUJtD�VH�FRQFHQWUDUiQ�HQ�PHWDOHV�SUHFLRVRV��H� LQFOXLUi�HO�GLVHxR�GH�
PHFDQLVPRV� GH� FRPHUFLDOL]DFLyQ� GH� PLQHUDOHV� SDUD� OD� PLQHUtD� GH� VXEVLVWHQFLD� \� GH�
SHTXHxD�\�PHGLDQD�HVFDOD��EDVDGRV�HQ�EXHQDV�SUiFWLFDV�GH�OD�WUD]DELOLGDG�GH�OD�FDGHQD��
FRQVLGHUDQGR� HVSHFLDOPHQWH� DTXHOODV� UHTXHULGDV SRU� ORV� SULQFLSDOHV� FRPSUDGRUHV�
PXQGLDOHV�� \� IRUWDOHFLHQGR� OD� LPSOHPHQWDFLyQ� GH� ODV� JXtDV� GH� GHELGD� GLOLJHQFLD� HQ� OD�
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Q� GH� XQD� LQVWLWXFLyQ��
RUJDQL]DFLyQ�R�HPSUHVD�FRQ�HO�ILQ�GH�DVHJXUDU�OD�YLDELOLGDG�\�VRVWHQLELOLGDG�GH�OD�SHTXHxD�

&RQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�HQ�YLUWXG�
GH� ODV� IXQFLRQHV�RWRUJDGDV�DO�0LQLVWHULR�\�HQ�SDUWLFXODU�D� OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�
0LQHUD��HV�LPSRUWDQWH�PHMRUDU�HO�GHVHPSHxR�GH�ODV�RSHUDFLRQHV�PLQHUDV�\�IRUWDOHFHU�VX�
HVWUXFWXUD� HPSUHVDULDO�� HQIRFDQGR� VX� HVWUDWHJLD� HQ� GRV� REMHWLYRV� HVSHFtILFRV� TXH�
FRQWULEXLUiQ�HQ�HO�ORJUR�GH�ORV�UHVXOWDGRV�HVSHUDGRV�D�VDEHU��

�� )RUWDOHFHU�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�SDUD�WRPD�GH�GHFLVLRQHV�GH�SROtWLFD��$�WUDYpV�
GH�HVWH�REMHWLYR�VH�EXVFD�WHQHU�LQIRUPDFLyQ�\�FRQRFLPLHQWR�GHO�GHVDUUROOR�GHO�VHFWRU�
PLQHUR��GH�VXV�GLQiPLFDV��SUHIHUHQFLDV��HQWRUQR�FXOWXUDO��SUiFWLFDV��HQ� ILQ��XQ�VLQ�
Q~PHUR�GH�LQIRUPDFLyQ�TXH�OXHJR�GH�DQDOL]DUOD�SHUPLWLUi�WRPDU�GHFLVLRQHV�IUHQWH�D�
OLQHDPLHQWRV� GH� SROtWLFD�� HVWUDWHJLDV�� SODQHV� \� SURJUDPDV� RULHQWDGRV� DO�
IRUWDOHFLPLHQWR�GHO�VHFWRU�PLQHUR��

�� 0HMRUDU�HO�UHODFLRQDPLHQWR�\�JHVWLyQ�GH�JUXSRV�GH�LQWHUpV��$�WUDYpV�GH�HVWH�REMHWLYR�
VH�EXVFD�FRPSUHQGHU�OD�QDWXUDOH]D�GH�ORV�JUXSRV�GH�LQWHUpV��DVt�FRPR�VX�LQIOXHQFLD�
HQ�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�GH�HVWUDWHJLDV�RULHQWDGDV�DO�IRPHQWR�GHO�VHFWRU�
PLQHUR�� HQWHQGLHQGR� VXV� QHFHVLGDGHV� \� SDUWLFXODULGDGHV�� HPSRGHUiQGRORV� FRPR�
DFWRUHV� IXQGDPHQWDOHV� HQ� OD� JHVWLyQ� GHO� FDPELR�� GH� WDO� PDQHUD� TXH� GLFKDV�
HVWUDWHJLDV�JHQHUHQ�YDORU�D�OD�DFWLYLGDG�PLQHUD�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��
VRFLDO��DPELHQWDO��WpFQLFR��HQWUH�RWUDV�

PLWLUi� FRQWDU� FRQ� HO� DSR\R� WpFQLFR� UHTXHULGR� SDUD� UHDOL]DU�
HYDOXDFLRQHV�GH�ODV�DFFLRQHV�TXH�VH�DGHODQWHQ�HQ�PDWHULD�GH�IRPHQWR�HQ�HO�PDUFR�GH�OD�
FRQYRFDWRULD�SDUD�DVLJQDFLyQ�GH�UHFXUVRV�SRU�FRPHUFLDOL]DFLyQ�GH�PLQHUDO�VLQ�LGHQWLILFDFLyQ�
GH�RULJHQ��DVt�PLVPR��HO�DQiOLVLV�WpFQLFR�GHO�GHVDUUROOR�GH�ODV�DFFLRQHV�HMHFXWDGDV�HQ�HO�
PDUFR� GHO� SURJUDPD� GH� IRPHQWR� PLQHUR� \� GHO� PRGHOR� GH� QHJRFLR� SDUD� FRPXQLGDGHV�
pWQLFDV�� FRPR� GH� ORV� HVSDFLRV� GH� DUWLFXODFLyQ� GRQGH� SDUWLFLSDUtD� OD� 'LUHFFLyQ� GH�
)RUPDOL]DFLyQ� 0LQHUD� GHVGH HO� FRPSRQHQWH� WpFQLFR�� LQGLFDQGR� ORV� FRPSURPLVRV� \�
DYDQFHV��$�WUDYpV�GH�HVWD�DFWLYLGDG�VH�JHQHUDUi�GRFXPHQWRV�H�LQIRUPHV�FRPR�LQVXPR�SDUD�
OLQHDPLHQWRV� GH� SROtWLFD�� (Q� HVWH� VHQWLGR�� HO� JRELHUQR� GHEHUi� GHVDUUROODU� HVWUDWHJLDV� \�
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PHFDQLVPRV�TXH�SHUPLWDQ�IRUWDOHFHU�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�SDUD�WRPD�GH�GHFLVLRQHV�
GH�SROtWLFD�\�PHMRUDU�HO�UHODFLRQDPLHQWR�\�JHVWLyQ�GH�ORV�JUXSRV�GH�LQWHUpV�

3DUD�OR�DQWHULRU��HV�GH�LQWHUpV�SULRULWDULR�GHO�VHFWRU�PLQHUR�TXH�WRGDV�ODV�DFWLYLGDGHV�VHDQ�
GHVDUUROODGDV�\�SODQLILFDGDV�GH�PDQHUD�VRVWHQLEOH��JDUDQWL]DQGR�DVt�XQ�DGHFXDGR�PDQHMR�
\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV��VX�FRQVHUYDFLyQ��UHVWDXUDFLyQ�R�VXVWLWXFLyQ��
EXVFDQGR�OD�FRQVWUXFFLyQ�GH�XQD�VROXFLyQ�HVWUXFWXUDO�TXH�SHUPLWD�DXPHQWDU�OD�YLDELOLGDG�\�
VRVWHQLELOLGDG�PHGLDQWH�XQ�PRGHOR�TXH�LQFHQWLYH�D�ORV�PLQHURV�SDUD�HO�HVWDEOHFLPLHQWR�GH�
PRGHORV� GH� QHJRFLR�� IRUWDOHFLHQGR� VXV� HVTXHPDV� ILQDQFLHURV� \� HYROXFLRQDQGR� KDFLD�
PD\RUHV�HVFDODV�GH�SURGXFFLyQ�TXH�OHV�SHUPLWD�RSHUDU�GH�PDQHUD�DXWyQRPD�\�EDMR�ORV�
HVWiQGDUHV�GHVHDGRV��

(O�QXHYR�PRGHOR�GH� IRPHQWR�EXVFD�HVWDEOHFHU�XQD� LQWHJUDOLGDG�SDUD�HO�GHVDUUROOR�GH� OD�
DFWLYLGDG� HQIRFDGD� HQ� ORV� VLJXLHQWHV� DVSHFWRV�� ��� 5HFXUVR� PLQHUR�� ��� 2SHUDFLRQHV� \�
SURFHVRV�SURGXFWLYRV�����*HVWLyQ�DPELHQWDO�\�VRFLDO�����)RUWDOHFLPLHQWR�GH�KDELOLGDGHV�\�
FRPSHWHQFLDV� GHO� UHFXUVR� KXPDQR�� ��� (VWUXFWXUD� RUJDQL]DFLRQDO� KDFLD� PRGHORV�
HPSUHVDULDOHV� VRVWHQLEOHV�� ��� &RPHUFLDOL]DFLyQ�� PHUFDGRV� \� WUD]DELOLGDG�� ��� ,QFOXVLyQ�
ILQDQFLHUD�TXH�SHUPLWD�OD�ILQDQFLDFLyQ�GH�ORV�SUR\HFWRV�

3DUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�HVWDEOHFLGRV�SDUD�OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD��
\�HVSHFtILFDPHQWH�SDUD�OD�LPSOHPHQWDFLyQ�GHO�PRGHOR�GH�IRPHQWR�PLQHUR��VH�UHTXLHUHQ�ORV�
VHUYLFLRV� SURIHVLRQDOHV� GHVGH� HO� DVSHFWR� MXUtGLFR� pWQLFR� HQIRFDGR� HQ� JDUDQWL]DU� ORV�
GHUHFKRV� pWQLFRV� SDUD� OD LPSOHPHQWDFLyQ� GHO� PRGHOR� GH� QHJRFLR� PLQHUR� SDUD� ODV�
FRPXQLGDGHV� pWQLFDV�HQWRUQR� D� OD� DFWLYLGDG�PLQHUD� HQ�HO� GHSDUWDPHQWR� GHO�&KRFy�� DVt�
FRPR� OD� DUWLFXODFLyQ� SDUD� OD� DSOLFDELOLGDG� HQ� HO� WHUULWRULR� GH� ORV� OLQHDPLHQWRV� SDUD� HO�
WUDWDPLHQWR�GLIHUHQFLDO�GHO�3URJUDPD�GH�)RPHQWR�0LQHUR��3DUD�OR�FXDO�VH�GHEHQ�GLVHxDU�\�
HMHFXWDU� HVWUDWHJLDV� SDUD� OD� SXHVWD� HQ� PDUFKD� GHO� PRGHOR�� PHGLDQWH� OD� HMHFXFLyQ� GH�
DFWLYLGDGHV�TXH�FRQGX]FDQ�DO�GHVDUUROOR�GH�QHJRFLRV�PLQHURV�HQ�HO�WHUULWRULR��$OJXQDV�GH�
HVWDV� DFWLYLGDGHV� LQFOX\HQ OD� SUHSDUDFLyQ� GH� PDWHULDO� GH� SURPRFLyQ� GHO� PRGHOR�� OD�
SUHSDUDFLyQ� \� DVLVWHQFLD� D� PHVDV� GH� WUDEDMR�� UHXQLRQHV�� IHULDV� \� UXHGDV� GH� QHJRFLRV��
UHODFLRQDPLHQWR� FRQ� FRPXQLGDGHV� H� LQYHUVLRQLVWDV�� $GLFLRQDOPHQWH�� VH� UHTXLHUH� GH� ORV�
VHUYLFLRV�SURIHVLRQDOHV�SDUD�HO�UHODFLRQDPLHQWR�FRQ�HO�WHUULWRULR�\�ODV�FRPXQLGDGHV�PLQHUDV�
FRDG\XYDQGR� D� OD� VRFLDOL]DFLyQ� \� HQWHQGLPLHQWR� GH� OD� DSOLFDELOLGDG� \� IXQFLRQDOLGDG� GHO�
PRGHOR� GH� QHJRFLR� PLQHUR� SDUD� HO� GHSDUWDPHQWR� GHO� &KRFy�� HQPDUFDGRV� HQ� OD�
FRQVWUXFFLyQ� FRQMXQWD� FRQ� ORV� OLQHDPLHQWRV� SDUD� HO� WUDWDPLHQWR� GLIHUHQFLDO� D� WUDYpV� GH�
WDOOHUHV�� FDSDFLWDFLRQHV� \� GHPiV� HVSDFLRV� GH� DUWLFXODFLyQ� LQVWLWXFLRQDO� HQIRFDGRV� HQ�
JDUDQWL]DU�HO�UHVSHWR�SRU�ORV�GHUHFKRV�pWQLFRV�\�GHPiV�DFWLYLGDGHV�GH�UHODFLRQDPLHQWR�FRQ�
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ODV� FRPXQLGDGHV�QHJUDV��SDUD�HO� GHVDUUROOR�GH�QHJRFLRV�PLQHURV�� UHFRQRFLPLHQWR�HQ�HO�
VHFWRU� \� DFFHVR� D� UHFXUVRV� SULYDGRV� \� S~EOLFRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�
QHFHVDULDV�SDUD�HO�DYDQFH�GH�ORV�SUR\HFWRV�PLQHURV�

6H�UHTXLHUH�DGHPiV�PDQWHQHU�HO�UHODFLRQDPLHQWR�FRQ�ODV�FRPXQLGDGHV�pWQLFDV�SUHVHQWHV�
HQ�HO�GHSDUWDPHQWR�\�RULHQWDUOHV�HQ�OD�FRQVHFXFLyQ�GH�UHFXUVRV�PHGLDQWH�EXHQDV�SUiFWLFDV
GH� H[SORUDFLyQ� \� PLQHUDV�� DVt� PLVPR� VH� FRQVLGHUD� QHFHVDULR� RUJDQL]DU� HYHQWRV� GH�
SURPRFLyQ�GHO�PRGHOR�GH�QHJRFLR�\�SUR\HFWRV�PLQHURV�SDUD�HO�GHSDUWDPHQWR�GHO�&KRFy���
DVt�FRPR�HO�DSR\R�GHVGH�HO�FRPSRQHQWH�GH�UHODFLRQDPLHQWR�FRQ�ODV�FRPXQLGDGHV�QHJUDV�
HQ� OD� DUWLFXODFLyQ� SDUD� OD� HODERUDFLyQ� \� HVWUXFWXUDFLyQ� GH� ODV� ILFKDV� WpFQLFDV� \� GHPiV�
GRFXPHQWRV�TXH�FRQWHQJD�GDWRV�UHOHYDQWHV�H� LQIRUPDFLyQ�UHTXHULGD�SRU� OD�'LUHFFLyQ�GH�

&21',&,21(6� )$925$%/(6� 3$5$� 5(*8/$5,=$5� /$� $&7,9,'$'� 0,1(5$� '(�

$Vt�PLVPR��HV�LPSRUWDQWH�FRQWDU�FRQ�XQ�SURIHVLRQDO�TXH�EULQGH�DSR\R�HQ�HO�HQWHQGLPLHQWR�
HQWUH�OD�FRPXQLGDG�pWQLFD�\�OD�LQVWLWXFLRQDOLGDG�PLQHUD�HQ�ORV�GLIHUHQWHV�HVSDFLRV�TXH�VH�
JHQHUHQ� HQ� UD]yQ� D� OD� LPSOHPHQWDFLyQ� GHO�0RGHOR� GH�1HJRFLR� &KRFR� \� VX� UHVSHFWLYD�
DUWLFXODFLyQ�FRQ�HO�SURJUDPD�GH�)RPHQWR�0LQHUR�

3RU� WDO� UD]yQ� VH�FRQVLGHUD�QHFHVDULR� IRUWDOHFHU� HO� HTXLSR�GH� WUDEDMR�GH OD�'LUHFFLyQ�GH�
)RUPDOL]DFLyQ� 0LQHUD FRQ� XQ� SURIHVLRQDO� HQ 'HUHFKR�� &LHQFLDV� 3ROtWLFDV�� 6RFLRORJtD��
$QWURSRORJtD� R� DILQHV�� FRQ�3RVJUDGR� HQ OD�PRGDOLGDG�GH�HVSHFLDOL]DFLyQ HQ�*HUHQFLD� \�
3UiFWLFD�GHO�'HVDUUROOR��6RVWHQLELOLGDG��'HUHFKR�FRQVWLWXFLRQDO��'HUHFKR�0LQHUR (QHUJpWLFR��
'HUHFKR� $GPLQLVWUDWLYR� \� HQ� 'HUHFKR� &RQVWLWXFLRQDO R� DILQHV R� VX� HTXLYDOHQWH�� FRQ�
H[SHULHQFLD�SURIHVLRQDO� UHODFLRQDGD�PtQLPD GH� WUHLQWD \� WUHV �����PHVHV�HQ VHUYLFLRV�GH�
DVHVRUtD MXUtGLFD \�R HODERUDFLyQ�GH�GLDJQyVWLFRV�R�HVWUDWHJLDV�\�R UHSUHVHQWDFLyQ�MXGLFLDO�R�
H[WUDMXGLFLDO \�R DSR\R� MXUtGLFR \�R JDUDQWtD� R� UHVSHWR� D� ORV� GHUHFKRV KXPDQRV� \�R� GH
UHODFLRQDPLHQWR FRQ� FRPXQLGDGHV� \�R� PHFDQLVPRV� GH� UHJXODUL]DFLyQ� PLQHUD� R� VX�
HTXLYDOHQWH�

7HQLHQGR�HQ�FXHQWD�GLFKDV�FRQVLGHUDFLRQHV�\�TXH�OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD�GHO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD��QR�FXHQWD�FRQ�VXILFLHQWHV�IXQFLRQDULRV�GH�SODQWD�SDUD�UHDOL]DU�
ODV� ODERUHV�DQWHULRUPHQWH�FLWDGDV�\�HQ�DUDV�GH�GDU�FXPSOLPLHQWR�HQ� OR�HVWDEOHFLGR�HQ� ODV�

*HQHUDFLyQ�GH�FRQGLFLRQHV�IDYRUDEOHV�SDUD�UHJXODUL]DU�OD�
DFWLYLGDG�PLQHUD�GH�SHTXHxD� GDGD� OD�FRPSOHMLGDG�H� LPSRUWDQFLD�GH� ORV�
DVXQWRV� TXH� GHEH� DVXPLU� OD� 'LUHFFLyQ� GH� )RUPDOL]DFLyQ� 0LQHUD� SDUD� PDWHULDOL]DU� H�
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LPSOHPHQWDU�GLFKDV�HVWUDWHJLDV��VH� UHTXLHUH� OD�YLQFXODFLyQ�GH�XQ�SURIHVLRQDO�FRQ�HO�SHUILO�
DQWHULRUPHQWH�LQGLFDGR�

4XH� QR� H[LVWH� REMHWR� LJXDO� \� OD� SUHVHQWH� FRQWUDWDFLyQ� UHVXOWD� YLDEOH� GH� DFXHUGR� FRQ� HO�
FHUWLILFDGR�GH�LQVXILFLHQFLD�GH�SHUVRQDO�H[SHGLGR�SRU�OD�6XEGLUHFWRUD�GH�7DOHQWR�+XPDQR��HO�
FXDO�HVWDEOHFH�TXH�QR�H[LVWH�SHUVRQDO�GLVSRQLEOH�YLQFXODGR�D� OD�(QWLGDG�FRQ�HO�SHUILO�SDUD�
DWHQGHU� HO� REMHWR� \� ODV� REOLJDFLRQHV� FRQWUDFWXDOHV� \� TXH� HQ� FDVR� GH� HQFRQWUDUVH� GLFKRV�
SHUILOHV��VH�HQFXHQWUDQ�GHVDUUROODQGR�RWUDV�DFWLYLGDGHV�HQ�OD�HQWLGDG�\�VRQ�LQVXILFLHQWHV�SDUD�
DWHQGHU�HO�REMHWR�\�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�UHTXHULGDV�

/D�SUHVHQWH�FRQWUDWDFLyQ�UHTXLHUH�VHU�FRQWUDWDGD�SRU�OD�YLJHQFLD�GHO�DxR�������HV�GHFLU�KDVWD�
HO� ��� GH� GLFLHPEUH�� � GDGD� OD� QHFHVLWDG� GHO� SUHVHQWH� FRQWUDWR� GH� � SR\DU� DFWLYLGDGHV� GH�
UHODFLRQDPLHQWR� FRQ� ODV� FRPXQLGDGHV� QHJUDV�� FRDG\XYDQGR� D� OD� VRFLDOL]DFLyQ� \�
HQWHQGLPLHQWR�GH�OD�DSOLFDELOLGDG�\�IXQFLRQDOLGDG�GHO�PRGHOR�GH�QHJRFLR�HFRQyPLFR�PLQHUR�
SDUD� HO� GHSDUWDPHQWR� GHO� &KRFy�� DVt� FRPR� HO� DSR\R� GHVGH� HO� FRPSRQHQWH� GH�
UHODFLRQDPLHQWR \� DPELHQWDO FRQ� ODV� FRPXQLGDGHV� QHJUDV� HQ� OD� DUWLFXODFLyQ� SDUD� OD�
HODERUDFLyQ�\�HVWUXFWXUDFLyQ�GH�ODV�ILFKDV�WpFQLFDV�\�GHPiV�GRFXPHQWRV�TXH�FRQWHQJD�GDWRV�
UHOHYDQWHV�H�LQIRUPDFLyQ�UHTXHULGD�SRU�OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD��HQ�HO�PDUFR�

5(*8/$5,=$5�/$�
VH�UHTXLHUH�GXUDQWH�WRGD�OD�YLJHQFLD�DSR\DU HQ�HO�HQWHQGLPLHQWR�HQWUH�OD�FRPXQLGDG�pWQLFD�
\� OD� LQVWLWXFLRQDOLGDG� PLQHUD� HQ� ORV� GLIHUHQWHV� HVSDFLRV� TXH� VH� JHQHUHQ� HQ� UD]yQ� D� OD�
LPSOHPHQWDFLyQ�GHO�0RGHOR�GH�1HJRFLR�&KRFR�\�VX�UHVSHFWLYD�DUWLFXODFLyQ�FRQ�HO�SURJUDPD�
GH�)RPHQWR�0LQHUR�

4XH�OD�SUHVHQWH�FRQWUDWDFLyQ�VH�HQFXHQWUD�FRQWHQLGD�HQ�HO�3ODQ�$QXDO�GH�$GTXLVLFLRQHV�
SDUD�HO�DxR������FRQ�HO�3/&�GHELGDPHQWH�UHJLVWUDGR�HQ�OD�SODWDIRUPD�1HyQ�\�6(&23�,,�\�
FRQ�HO�FyGLJR�81636& ��������� 6HUYLFLRV�GH�DQiOLVLV�R�JHVWLyQ�GH�SUREOHPDV�VRFLDOHV�

4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���������������GHO�'HFUHWR������GH�������HO�0LQLVWHULR�
SRGUi�FRQWUDWDU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DSR\R�D�OD�JHVWLyQ�\�SUHVWDFLyQ�GH�VHUYLFLRV�
SURIHVLRQDOHV�� GLUHFWDPHQWH� FRQ� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� HVWp� HQ� FDSDFLGDG� GH�
HMHFXWDU�HO�REMHWR�GHO�FRQWUDWR�\�TXH�KD\D�GHPRVWUDGR�LGRQHLGDG�\�H[SHULHQFLD�UHTXHULGD�\�
UHODFLRQDGD�FRQ�HO�iUHD�TXH�VH�WUDWH��VLQ�TXH�VHD�QHFHVDULR�REWHQHU�SUHYLDPHQWH�YDULDV�
RIHUWDV�
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���'HVFULSFLyQ�GHO�REMHWR�D�FRQWUDWDU��FRQ�VXV�HVSHFLILFDFLRQHV��DXWRUL]DFLRQHV��
SHUPLVRV�\�OLFHQFLDV�UHTXHULGRV�SDUD�VX�HMHFXFLyQ��6L�HO�FRQWUDWR�LQFOX\H�GLVHxR�\�
FRQVWUXFFLyQ��GHEHUiQ�DQH[DUVH�ORV�GRFXPHQWRV�WpFQLFRV�SDUD�HO�GHVDUUROOR�GHO�

SUR\HFWR��
����� 'HVFULSFLyQ� GHO�
2EMHWR�D�FRQWUDWDU�

3UHVWDU�ORV�VHUYLFLRV�SURIHVLRQDOHV�GHVGH�HO�FRPSRQHQWH�MXUtGLFR�FRQ�
HQIRTXH�pWQLFR�\�GLIHUHQFLDO���SDUD�DVHVRUDU�\�DSR\DU�ODV�DFWLYLGDGHV�
GH�UHODFLRQDPLHQWR�FRQ�HO�WHUULWRULR�\�ODV�FRPXQLGDGHV�PLQHUDV�FRQ�
HO� SURSyVLWR� GH� ORJUDU� OD� LPSOHPHQWDFLyQ� \�R� � IXQFLRQDOLGDG� GHO�
0RGHOR�GH�1HJRFLR�0LQHUR�GLUHFFLRQDGR�D�ODV�FRPXQLGDGHV�pWQLFDV�
GHO� 'HSDUWDPHQWR� GHO� &KRFy�� DVt� FRPR�� DSR\DU� \� HMHFXWDU� OD�
HVWUDWHJLD�$PELHQWDO�TXH�HVWDEOH]FD�HO�0LQLVWHULR��HQ�ORV�GLIHUHQWHV�
GHSDUWDPHQWRV�SULRUL]DGRV�HQ� ORV�TXH�VH�HQFXHQWUHQ HVWDEOHFLGDV�
FRPXQLGDGHV�pWQLFDV�

�����(VSHFLILFDFLRQHV�GHO�FRQWUDWR��

������ 7LSR� GHO�
FRQWUDWR�D�FHOHEUDU� 3UHVWDFLyQ�GH�6HUYLFLRV 3URIHVLRQDOHV

������$OFDQFH�GHO�
REMHWR��

(O� DOFDQFH� GH� OD� SUHVHQWH� FRQWUDWDFLyQ� FRPSUHQGH� HO� DSR\R�
SURIHVLRQDO� SDUD� HMHFXWDU� DFWLYLGDGHV� GH� UHODFLRQDPLHQWR� FRQ� ODV�
FRPXQLGDGHV� QHJUDV�� FRDG\XYDQGR� D� OD� VRFLDOL]DFLyQ� \�
HQWHQGLPLHQWR� GH� OD� DSOLFDELOLGDG� \� IXQFLRQDOLGDG� GHO� PRGHOR� GH�
QHJRFLR� HFRQyPLFR�PLQHUR� SDUD� HO� GHSDUWDPHQWR� GHO� &KRFy�� DVt�
FRPR� HO� DSR\R GHVGH� HO� FRPSRQHQWH� GH� UHODFLRQDPLHQWR \
DPELHQWDO FRQ� ODV� FRPXQLGDGHV� QHJUDV� HQ� OD� DUWLFXODFLyQ� SDUD� OD�
HODERUDFLyQ� \� HVWUXFWXUDFLyQ� GH� ODV� ILFKDV� WpFQLFDV� \� GHPiV�
GRFXPHQWRV�TXH�FRQWHQJD�GDWRV�UHOHYDQWHV�H�LQIRUPDFLyQ�UHTXHULGD�
SRU�OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD��HQ�HO�PDUFR�GHO�SUR\HFWR�

3$5$� 5(*8/$5,=$5� /$� $&7,9,'$'� 0,1(5$� '(� 3(48(f$�

HQWHQGLPLHQWR� HQWUH� OD� FRPXQLGDG� pWQLFD� \� OD� LQVWLWXFLRQDOLGDG�
PLQHUD� HQ� ORV� GLIHUHQWHV� HVSDFLRV� TXH� VH� JHQHUHQ� HQ� UD]yQ� D� OD�
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LPSOHPHQWDFLyQ� GHO� 0RGHOR� GH� 1HJRFLR� &KRFR� \� VX� UHVSHFWLYD�
DUWLFXODFLyQ�FRQ�HO�SURJUDPD�GH�)RPHQWR�0LQHUR�

������ 2EOLJDFLRQHV�
GHO�FRQWUDWLVWD��

(Q�GHVDUUROOR�GHO�SUHVHQWH�FRQWUDWR��(/�&2175$7,67$�VH�REOLJD�D��

2%/,*$&,21(6�(63(&,),&$6�
(Q�GHVDUUROOR�GHO�FRQWUDWR��HO�FRQWUDWLVWD�VH�REOLJD�D��
�� $SR\DU�GHVGH�HO�FRPSRQHQWH�MXUtGLFR�ORV�DVXQWRV�pWQLFRV�HQ�OD�

FRQWLQXLGDG�GH� OD� LPSOHPHQWDFLyQ�\� IXQFLRQDOLGDG�GHO�PRGHOR�
GH�QHJRFLR�PLQHUR�HQ�HO�'HSDUWDPHQWR�GHO�&KRFy��HQ�DUDV�GH�
JDUDQWL]DU�OD�LQFOXVLyQ�GH�GHUHFKRV�pWQLFRV�\�DVt�PLVPR�DSR\DU�
HO�HTXLSR�GH�OD�'LUHFFLyQ�HQ�DVXQWRV�pWQLFRV�

�� 3URSLFLDU�HVFHQDULRV�FRQ�ORV�FRQVHMRV�FRPXQLWDULRV�SDUD�GDU�D�
FRQRFHU�HO�0RGHOR�GH�1HJRFLR�0LQHUR�SDUD�HO�GHSDUWDPHQWR�GHO�
&KRFy�\�GLYXOJDU�HO�PLVPR�HQ�RWURV�GHSDUWDPHQWRV�GH�VLPLODUHV�
FDUDFWHUtVWLFDV�

�� 3UHVHQWDU�LQIRUPHV�GH�DYDQFHV�TXH�UHIOHMHQ�OD�HYLGHQFLD�GH�ORV�
HVSDFLRV� HQ� ORV� TXH� SDUWLFLSp� \� DSR\p� D� ODV� FRPXQLGDGHV�
pWQLFDV�PLQHUDV�GHO�SDtV

�� )RUWDOHFHU�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�HQ� ORV�GLIHUHQWHV�
SURFHVRV�UHJODPHQWDULRV�D�TXH�KD\D�OXJDU�

�� )DFLOLWDU�HO�HQODFH�\�OD�JHVWLyQ�HQ�HO�WHUULWRULR�FRORPELDQR�HQWUH�
OD� LQVWLWXFLRQDOLGDG� PLQHUD� \� ODV� FRPXQLGDGHV� QHJUDV��
DIURGHVFHQGLHQWHV�� UDL]DOHV� \� SDODQTXHUDV� GHO� SDtV� SDUD� OD�
FRQVWUXFFLyQ� GHO� FDStWXOR� FRQ� HQIRTXH� GLIHUHQFLDO� pWQLFR��
DGHPiV�GH� ORV�GLIHUHQWHV�PHFDQLVPRV�SDUD� OD� UHJXODUL]DFLyQ�
PLQHUD�\�DPELHQWDO�

�� %ULQGDU�DVHVRUtD�GHVGH�HO�FRPSRQHQWH�MXUtGLFR�HQ�PDWHULD�GH�
DVXQWRV�pWQLFRV�D�OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD��HQ�ORV�
GLIHUHQWHV�HVFHQDULRV�TXH�VH�UHDOLFHQ�FRPR�0HVDV�GH�WUDEDMR��
�0,1$��� UHXQLRQHV� GH� )RUPDOL]DFLyQ� 0LQHUR�$PELHQWDO� \� ORV�
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SURFHVRV�TXH�VH�DGHODQWHQ�HQ�YLUWXG�GH�OD�LPSOHPHQWDFLyQ�GHO�
0RGHOR�GH�1HJRFLR�0LQHUR�

�� $SR\DU� FRQ� ORV� LQVXPRV� SDUD� HPLWLU� ODV� UHVSXHVWDV� D� ODV�
VROLFLWXGHV�\�FRPXQLFDFLRQHV�UHVSHFWR�D�VROLFLWXGHV�HVFULWDV�\�y�
YHUEDOHV� GH� DVXQWRV� pWQLFRV�� 0RGHOR� GH� 1HJRFLR� &KRFy� \�
FDStWXOR�pWQLFR���$&25'$'2�

�� 3DUWLFLSDU� \� DSR\DU� ODV� HVWUDWHJLDV�� DFFLRQHV�� DVHVRUtDV�
HVWDEOHFLGDV�SDUD�OD�VRFLDOL]DFLyQ�H�LPSOHPHQWDFLyQ�GHO�0RGHOR�
GH�QHJRFLR�PLQHUR�HQ�HO�GHSDUWDPHQWR�GH�&KRFy

�� 6HJXLPLHQWR�DO�3ODQ�GH�)RUPDOL]DFLyQ�&KRFy�
���(VWUXFWXUDU�ODV�IDVHV�GH�LPSOHPHQWDFLyQ�TXH�VH�OOHYDUDQ�D�FDER�

GXUDQWH� OD� YLJHQFLD� ����� GHO� PRGHOR� GH� QHJRFLR�PLQHUR� GHO�
GHSDUWDPHQWR� GH� FKRFy�� SDUD� GDU� FRQWLQXLGDG� FRQ� OD�
LPSOHPHQWDFLyQ� GHO�PRGHOR� \� OD� SUR\HFFLyQ� GHO�PLVPR� HQ� HO�
UHVWR�GHO�SDtV����

���7RGDV� ODV� GHPiV� LQKHUHQWHV� R� QHFHVDULDV� SDUD� OD� FRUUHFWD�
HMHFXFLyQ�GHO�REMHWR�FRQWUDFWXDO�\�TXH�OH�VHDQ�DVLJQDGDV�SRU�
HO�OD�VXSHUYLVRUD�

352'8&726�2�(175(*$%/(6�
(O�FRQWUDWLVWD�SUHVHQWDUi�ORV�VLJXLHQWHV�GRFXPHQWRV�GH�FRQIRUPLGDG�
FRQ�HO�VLJXLHQWH�FURQRJUDPD�
',&,(0%5(��� '(�������'RFXPHQWR�FRQ�ODV�DFFLRQHV�DGHODQWDGDV�
GHVGH� HO� FRPSRQHQWH� GH� UHODFLRQDPLHQWR� pWQLFR� IUHQWH� D� OD�
FRQWLQXLGDG� GH� OD� LPSOHPHQWDFLyQ� \� IXQFLRQDOLGDG� GHO� PRGHOR� GH�
QHJRFLR�PLQHUR�HQ�HO�'HSDUWDPHQWR�GHO�&KRFy��

',&,(0%5(��� '(������ 'RFXPHQWR�TXH�FRQWHQJD� OD HVWUXFWXUD��
DQiOLVLV� \� UHVXOWDGRV� GH� ODV� IDVHV� GH� OD� LPSOHPHQWDFLyQ� \�
VRFLDOL]DFLyQ�GHO�PRGHOR�GH�QHJRFLR�PLQHUR�GHO�FKRFy�FRQ�HQIRTXH�
pWQLFR
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',&,(0%5(��� '(�������'RFXPHQWR�TXH�FRQWHQJD�ORV�UHVXOWDGRV�
\�DFFLRQHV�GH�PtQLPR�FLQFR�����DVHVRUtDV�\�R�DFRPSDxDPLHQWR�FRQ�
HQIRTXH�pWQLFR��

2%/,*$&,21(6�*(1(5$/(6�

�� 3UHVHQWDU� GHQWUR� GHO� SOD]R� HVWDEOHFLGR� FDGD� XQR� GH� ORV�
LQIRUPHV�GH�JHVWLyQ�\�DFWLYLGDGHV�GHO�SHULRGR�FRQWUD�HO�TXH�VH�
UHDOL]DUi�FDGD�XQR�GH�ORV�SDJRV�

�� &XPSOLU�FRQ�ODV�GLUHFWULFHV�GHO�6LVWHPD�GH�*HVWLyQ GH�FDOLGDG�
GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD���

�� $VLVWLU� \� SDUWLFLSDU� HQ� ODV� UHXQLRQHV� GH� WUDEDMR� TXH� VHDQ�
SURJUDPDGDV� SRU� HO� VXSHUYLVRU� GHO� FRQWUDWR� \� TXH� VH� OH�
UHTXLHUD�HQ�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO���

�� 0DQWHQHU� OD� LQIRUPDFLyQ� DFWXDOL]DGD� \� RUJDQL]DGD�� HQ�
IRUPDWR� ItVLFR� \� GLJLWDO� HQ� HO� VLVWHPD� GH� LQIRUPDFLyQ� GHO�
0LQLVWHULR��

�� $EVWHQHUVH� GH� GLYXOJDU� WRWDO� R� SDUFLDOPHQWH� OD� LQIRUPDFLyQ�
HQWUHJDGD�SRU�HO�0LQLVWHULR�R�D�OD�FXDO�DFFHGH�HQ�HMHUFLFLR�GH�
VX�FDOLGDG�FRQWUDFWXDO�D�FXDOTXLHU�SHUVRQD�QDWXUDO�R�MXUtGLFD��
HQWLGDGHV�JXEHUQDPHQWDOHV�R�FRPSDxtDV�SULYDGDV��(Q�FDVR�
GH� VHU� QHFHVDULR� OD� HQWUHJD� GH� ,QIRUPDFLyQ� D� FXDOTXLHU�
DXWRULGDG�VH�GHEH�FXPSOLU�FRQ�ORV�PHFDQLVPRV�GH�FXLGDGR��
SURWHFFLyQ� \�PDQHMR� UHVSRQVDEOH� GH� OD� LQIRUPDFLyQ�� SUHYLD�
QRWLILFDFLyQ� DO� 0,1,67(5,2�� FRQ� HO� ILQ� GH� TXH� pVWD� SXHGD�
WRPDU�ODV�DFFLRQHV�DGPLQLVWUDWLYDV�\�MXGLFLDOHV�SHUWLQHQWHV��VL�
D�HOOR�KXELHUH�OXJDU��

�� $FUHGLWDU� HO� SDJR� GH� ORV� DSRUWHV� DO� VLVWHPD� GH� VHJXULGDG�
VRFLDO�LQWHJUDO�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�YLJHQWH�

�� 5HVSRQGHU�SRU�OD�VDOYDJXDUGD�\�SUHVHUYDFLyQ�GH�ORV�HTXLSRV�
\�HOHPHQWRV�TXH�OH�VHDQ�DVLJQDGRV�SDUD�HO�FXPSOLPLHQWR�GH�
VXV�DFWLYLGDGHV�FRQWUDFWXDOHV���

�� ,QIRUPDU�D�OD�HQWLGDG�OD�DGPLQLVWUDGRUD�GH�ULHVJRV�ODERUDOHV��
D� OD� FXDO� VH� HQFXHQWUD� DILOLDGR� SDUD� TXH� pVWD� UHDOLFH� OD�
FRUUHVSRQGLHQWH�QRYHGDG�HQ�OD�DILOLDFLyQ�GHO�QXHYR�FRQWUDWR�
�LQFLVR���GHO�DUWtFXOR���GHO�'HFUHWR�����GH��������



3iJLQD��� GH���

,16758&7,92�3$5$�(678',26�35(9,26�
&2175$726�'(�35(67$&,Ï1�'(�
6(59,&,26�352)(6,21$/(6�2�'(�

$32<2�$�/$�*(67,Ï1�
*-�,����

����������� 9���

�� $FDWDU�ODV�LQVWUXFFLRQHV�TXH�GXUDQWH�HO�GHVDUUROOR�GHO�FRQWUDWR�
OH�LPSDUWD�HO�0LQLVWHULR��D�WUDYpV�GHO�VXSHUYLVRU�GHO�FRQWUDWR���

���'HVSOD]DUVH� DO� OXJDU� HQ� TXH� VH� UHTXLHUD� OD� SUHVWDFLyQ� GHO�
VHUYLFLR��VLHPSUH�TXH�VHD�GLIHUHQWH�DO�OXJDU�GH�HMHFXFLyQ�GHO�
FRQWUDWR���HQ�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO���

���5HVSRQGHU�FLYLO�\�SHQDOPHQWH�SRU�VXV�DFFLRQHV�\�RPLVLRQHV�
HQ�OD�DFWXDFLyQ�FRQWUDFWXDO�HQ�ORV�WpUPLQRV�GH�OD�OH\��

���0DQWHQHU� DFWXDOL]DGD� OD� KRMD� GH� YLGD� HQ� HO� 6LVWHPD� GH�
,QIRUPDFLyQ�\�*HVWLyQ�GHO�(PSOHR�3~EOLFR��6,*(3���

��� ,QIRUPDU� DO� 0LQLVWHULR� VREUH� OD� YDULDFLyQ� VREUH� VX� UpJLPHQ�
WULEXWDULR��TXH�VH�SUHVHQWH�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR��

���'DU�FXPSOLPLHQWR�RSRUWXQR�D� ODV�REOLJDFLRQHV�GHO� FRQWUDWR��
TXH� SHUPLWDQ� GDU� WUiPLWH� ORV� SDJRV� HQ� ORV� WLHPSRV�
HVWDEOHFLGRV�SRU�HO�0LQLVWHULR��

���3UHVHQWDU�ODV�FXHQWDV�GH�FREUR�R�IDFWXUDV�VHJ~Q�FRUUHVSRQGD�
GH�DFXHUGR�FRQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�IRUPD�GH�SDJR�
GHO�FRQWUDWR��

���&DUJDU� ORV� LQIRUPHV�GH�PDQHUD�PHQVXDO�TXH�HYLGHQFLHQ�HO�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQWUDFWXDOHV� HQ� OD�
SODWDIRUPD� WUDQVDFFLRQDO� GH� &RORPELD� &RPSUD� (ILFLHQWH�
6(&23�,,��

���(QWUHJDU� DO� ILQDOL]DU� HO� FRQWUDWR� XQ� EDFNXS� FRQ� WRGD� OD�
LQIRUPDFLyQ�DGHODQWDGD�GXUDQWH�OD�HMHFXFLyQ�GHO�PLVPR��

���(IHFWXDU�D�WUDYpV�GHO�VXSHUYLVRU�GHO�FRQWUDWR�OD�HQWUHJD�GH�ORV�
ELHQHV�GH�SURSLHGDG�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�TXH�
IXHURQ� DVLJQDGRV� GXUDQWH� OD� HMHFXFLyQ� GHO� FRQWUDWR� GH�
FRQIRUPLGDG�FRQ�HO�0DQXDO�SDUD�HO�PDQHMR�GH�ORV�ELHQHV�GH�
SURSLHGDG�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�\�WUDPLWDU�FRQ�HO�
*UXSR�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�OD�FRUUHVSRQGLHQWH�SD]�\�
VDOYR��

���'HYROYHU� OD� WDUMHWD� GH� DFFHVR� DO� *UXSR� GH� VHUYLFLRV�
$GPLQLVWUDWLYRV�\�HO�FDUQHW�GH�LGHQWLILFDFLyQ�FRPR�FRQWUDWLVWD�
DO� *UXSR� GH� *HVWLyQ� &RQWUDFWXDO� GH� OD� 6XEGLUHFFLyQ�
$GPLQLVWUDWLYD�\�)LQDQFLHUD�

���&XPSOLU� FRQ� ORV� OLQHDPLHQWRV� HQ� 6HJXULGDG� \� 6DOXG HQ� HO�
WUDEDMR�SDUD�&RQWUDWLVWDV��6XEFRQWUDWLVWDV�\�3URYHHGRUHV�GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR��������������GHO�'HFUHWR������GH�
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������ OD� 5HVROXFLyQ� 1R� ����� GH� ����� GHO� 0LQLVWHULR� GHO�
7UDEDMR�� OD�5HVROXFLyQ����������GH������GHO�0LQLVWHULR�GH�
0LQDV� \� (QHUJtD� � \� GHPiV� QRUPDV� FRQFRUGDQWHV� VREUH� OD�
PDWHULD��SDUD�OR�FXDO�VH�GHEHUi�GLOLJHQFLDU�HO�$1(;2�1R����
&203520,62�'(/�&2175$7,67$��68%&2175$7,67$�2�
3529(('25�(1�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2�
\�HQWUHJDUOR�DO�*UXSR�GH�*HVWLyQ�&RQWUDFWXDO��

���&RQVWLWXLU� OD�JDUDQWtD�GH�FXPSOLPLHQWR�\�PDQWHQHUOD�YLJHQWH�
GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR��

���(Q�FRQVLGHUDFLyQ�GH�OR�RUGHQDGR�HQ�HO�'HFUHWR�����GHO����GH�

YLUWXG�GH� OD�HPHUJHQFLD�VDQLWDULD�JHQHUDGD�SRU� OD�HSLGHPLD�
GHO� &RURQDYLUXV� &29,'� ���� \� HO� PDQWHQLPLHQWR� GHO� RUGHQ�

�
RFXSDFLRQDO�GH�LQJUHVR�FRQ�pQIDVLV�RVWHRPXVFXODU��GHQWUR�GH�
ORV� TXLQFH� GtDV� FDOHQGDULR� VLJXLHQWHV� DO� OHYDQWDPLHQWR� GHO�
DLVODPLHQWR�REOLJDWRULR�SUHYHQWLYR����

���&RQWDU�FRQ�ORV�HTXLSRV�\�KHUUDPLHQWDV�TXH�VH�UHTXLHUDQ�SDUD�
HO�FDEDO�FXPSOLPLHQWR�GHO�FRQWUDWR��

���&XPSOLU� FRQ� ODV� QRUPDV� GH� ELRVHJXULGDG� TXH� LQGLTXH� OD�
HQWLGDG��

���&XPSOLU� FRQ� ODV� SROtWLFDV� LQWHUQDV� TXH� JHQHUH� \� DGRSWH� HO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD��HVSHFLDOPHQWH�DTXHOODV�TXH�
KDJDQ� UHIHUHQFLD� D�� HTXLGDG� GH� JpQHUR�� REOLJDFLRQHV�
DPELHQWDOHV�� VHJXULGDG� FLEHUQpWLFD�� VHJXULGDG� GH� OD�
LQIRUPDFLyQ�� WUDWDPLHQWR� \� SURWHFFLyQ� GH� GDWRV� SHUVRQDOHV��
HQWUH�RWURV��

���/DV�GHPiV�TXH�VHDQ�QHFHVDULDV�SDUD�HO�FDEDO�FXPSOLPLHQWR�
GHO�REMHWR�FRQWUDFWXDO�
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������ 2EOLJDFLRQHV�
GHO�0LQLVWHULR�

�� 6XVFULELU�DFWD�GH�LQLFLR��
�� 3DJDU�ORV�KRQRUDULRV�SDFWDGRV�FRQWUDFWXDOPHQWH�GHQWUR�GH�

ORV�TXLQFH������GtDV�VLJXLHQWHV�D�OD�UDGLFDFLyQ�GH�OD�FXHQWD�
HQ�OD�6XEGLUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD��SUHYLD�
GLVSRQLELOLGDG�GHO�3$&�

�� 5HFRQRFHU� FRQ� FDUJR� D� ORV� UHFXUVRV� GHVWLQDGRV� GHO�
SUHVXSXHVWR�QDFLRQDO�ORV�JDVWRV�GH�YLDMH�\�GHVSOD]DPLHQWR�D�
TXH�KD\D�OXJDU��GXUDQWH�OD�HMHFXFLyQ�GHO�REMHWR�GHO�FRQWUDWR��
FRQIRUPH�DO�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�WDO�ILQ��

�� 6XPLQLVWUDU�DO�FRQWUDWLVWD�OD�LQIRUPDFLyQ�QHFHVDULD�TXH�SHUPLWD�
FXPSOLU�FRQ�HO�REMHWR�GHO�FRQWUDWR��

�� (MHUFHU�VXSHUYLVLyQ�\�FRQWURO�GHO�FRQWUDWR���
�� $WHQGHU�RSRUWXQDPHQWH�ODV�VROLFLWXGHV�GH�OD�FRQWUDWLVWD��
�� 3UHVHQWDU� RSRUWXQDPHQWH� D� /$� &2175$7,67$� ODV�

UHFRPHQGDFLRQHV�\�REVHUYDFLRQHV�D�TXH�KD\D�OXJDU�����

������ 3OD]R� GH�
HMHFXFLyQ� GHO�
FRQWUDWR�

(O�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�VHUi�KDVWD�HO����GH�GLFLHPEUH�GH�
������\�VH�FRQWDUi�D�SDUWLU�GH�OD�VXVFULSFLyQ�GHO�$FWD�GH�,QLFLR��SUHYLR�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�SHUIHFFLRQDPLHQWR \�HMHFXFLyQ�

������ /XJDU� GH�
HMHFXFLyQ� GHO�
FRQWUDWR�

(O�OXJDU�GH�HMHFXFLyQ�VHUi�OD�FLXGDG�GH�%RJRWi�'�&���QR�REVWDQWH��HO�
FRQWUDWLVWD�HQ�HO�GHVDUUROOR�GHO�FRQWUDWR�\�FRQ�HO� ILQ�GH�HIHFWXDU�HO�
VHJXLPLHQWR� D� ODV� DFWLYLGDGHV� DVLJQDGDV� SRGUi� HIHFWXDU�
GHVSOD]DPLHQWRV�D�ORV�OXJDUHV�HQ�GRQGH�VH�GHVDUUROOH�ORV�SUR\HFWRV�
D�FDUJR�

������ 'RFXPHQWRV�
WpFQLFRV�
UHTXHULGRV�
�3HUPLVRV��
DXWRUL]DFLRQHV��
OLFHQFLDV� FXDQGR� VH�
UHTXLHUDQ����

1R�DSOLFD�
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������ 9DORU� GHO�
FRQWUDWR� ��
SUHVXSXHVWR�RILFLDO��

(O� SUHVXSXHVWR� DVLJQDGR� SDUD� OD� SUHVHQWH� FRQWUDWDFLyQ� HV
2&+(17$� <� &,1&2� 0,//21(6� &,(172� ',(&,2&+2� 0,/�
&8$752&,(1726� 3(626� 0�&7(� ��� ����������� LQFOXLGRV�
WRGRV�ORV�LPSXHVWRV�D�TXH�KD\D�OXJDU��UHVSDOGDGR�HQ�HO�&HUWLILFDGR�
GH�'LVSRQLELOLGDG�3UHVXSXHVWDO�FRQIRUPH�DO�Q~PHUR�LQGLFDGR�HQ�
OD� SODWDIRUPD� 6(&23� ,,�� FRQ� FDUJR� UXEUR� &���������������
���������� SUR\HFWR GH� LQYHUVLyQ�� *HQHUDFLyQ�GH�FRQGLFLRQHV�
IDYRUDEOHV�SDUD�UHJXODUL]DU�OD�DFWLYLGDG�PLQHUD�GH�SHTXHxD�HVFDOD�
1DFLRQDO � H[SHGLGR�SRU�HO�*UXSR�
GH�(MHFXFLyQ�3UHVXSXHVWDO�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��

(O�YDORU�ILQDO�GHO�FRQWUDWR�FRUUHVSRQGHUi�D�OD�SUHVWDFLyQ�HIHFWLYD \�
UHDO� GHO� VHUYLFLR�� (Q� FDVR� GH� WHUPLQDFLyQ� DQWLFLSDGD�� FHVLyQ� R�
VXVSHQVLyQ�GHO�FRQWUDWR��VyOR�KDEUi�OXJDU�DO�SDJR�SURSRUFLRQDO�GH�
ORV�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV�

������)RUPD�GH�SDJR��

(O�YDORU�WRWDO�GH�FRQWUDWR�VH�SDJDUi�DO�FRQWUDWLVWD�DVt���
D� 8Q�SULPHU�SDJR�FRUUHVSRQGLHQWH�D�ORV�GtDV�GHO�PHV�GH�HQHUR�

GH����� \�R�SURSRUFLRQDO�DO�WLHPSR�HMHFXWDGR��
E� 2QFH������SDJRV�PHQVXDOHV�LJXDOHV�FDGD�XQR�SRU�OD�VXPD�GH�

6,(7(� 0,//21(6� &8$752&,(1726� 81� 0,/�
6(,6&,(1726�3(626�0�&7(���������������LQFOXLGRV�WRGRV�
ORV�LPSXHVWRV�D�TXH�KD\D�OXJDU��\�R�SURSRUFLRQDO�DO�SHULRGR�
HMHFXWDGR�

/RV�SDJRV�VH�HIHFWXDUiQ�GHQWUR�GH�ORV�TXLQFH������GtDV�VLJXLHQWHV�
D�OD�UDGLFDFLyQ�GH�OD�FXHQWD�HQ�HO�*UXSR�GH�*HVWLyQ�)LQDQFLHUD�\�
&RQWDEOH� GH� OD� 6XEGLUHFFLyQ� $GPLQLVWUDWLYD� \� )LQDQFLHUD��
DFRPSDxDGRV� GH� ORV� VLJXLHQWHV� GRFXPHQWRV�� L�� ,QIRUPH� GH�
DFWLYLGDGHV� \�R� HQWUHJD� GH� SURGXFWRV�� LL�� )RUPDWR� ,QIRUPH�
3HULyGLFR� GH� 6XSHUYLVLyQ� \� UHFLER� D� VDWLVIDFFLyQ� SUHVWDFLyQ� GH�
VHUYLFLRV �1(21��� GHELGDPHQWH� GLOLJHQFLDGR� \� VXVFULWR� SRU� HO�
VXSHUYLVRU�� LLL�� 5HFLERV� GH� SDJR� SRU� FRQFHSWR� GH� DSRUWHV� DO�
6LVWHPD�GH�6HJXULGDG�6RFLDO�HQ�VDOXG��SHQVLyQ�\�DO�6LVWHPD�GH�
5LHVJRV�/DERUDOHV�\�DSRUWHV�SDUDILVFDOHV��VL�D�HOOR�KXELHUH�OXJDU��
GH�DFXHUGR�FRQ�OD�QRUPDWLYLGDG�YLJHQWH�\�DSOLFDEOH��LY���)DFWXUD�HQ�
FDVR�GH�TXH�(/�&2175$7,67$�HVWH� VXMHWR� DO� UpJLPHQ� FRP~Q��
VHJ~Q�OD�QRUPDWLYLGDG�YLJHQWH�
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3DUD�HO�~OWLPR�SDJR��D�GLVFUHFLyQ�GHO�VXSHUYLVRU��TXHGD�HQWHQGLGR�
TXH� OD� IRUPD� GH� SDJR� VXSRQH� OD� HQWUHJD� UHDO� \� HIHFWLYD� GH� ORV�
LQIRUPHV� \�R� SURGXFWRV� SDFWDGRV� \� GHO� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� JHQHUDOHV� \� HVSHFtILFDV� GHO� FRQWUDWR�� SRU� OR� TXH� HO�
FRQWUDWLVWD�GHEHUi�HQWUHJDU�HO�LQIRUPH�GH�DFWLYLGDGHV�D�GHVDUUROODU�
HQ�WRGR�HO�SHULRGR�D����GH�GLFLHPEUH��DYDODQGR�OD�SUHVHQWDFLyQ�GH�
OD� FXHQWD� R� IDFWXUD� VHJ~Q� FRUUHVSRQGD� D� SDUWLU� GHO� GtD� ��� GH�
GLFLHPEUH� HQ� OD� 6XEGLUHFFLyQ� $GPLQLVWUDWLYD� \� )LQDQFLHUD�� (VWD�
FRQGLFLyQ�VROR�DSOLFD�SDUD�ORV�FRQWUDWRV�FX\R�SOD]R�GH�HMHFXFLyQ�
VXSHUH�HO����GH�GLFLHPEUH�GHO������

6LQ�SHUMXLFLR�GH� OR�DQWHULRU��HO�SDJR�TXH�VH�JHQHUH�HQ�YLUWXG�GHO�
FRQWUDWR� R� FRQYHQLR� R� $FHSWDFLyQ� GH� 2IHUWD�� HVWDUi� VXMHWR� D� OD�
SURJUDPDFLyQ�\�DSUREDFLyQ�GHO�3URJUDPD�$QXDO�0HQVXDOL]DGR�GH�
&DMD�� 3$&�\�D�OD�VLWXDFLyQ�HIHFWLYD�GH�ORV�UHFXUVRV�SRU�SDUWH�GH�OD�
'LUHFFLyQ� *HQHUDO� GH� &UpGLWR� 3~EOLFR� \� 7HVRUR� 1DFLRQDO� GHO�
0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

(V�LPSRUWDQWH�SUHFLVDU�TXH�ORV�UHFXUVRV�TXH�QR�SXHGDQ�VHU�JLUDGRV�
HQ� OD� SUHVHQWH� YLJHQFLD�� TXHGDUiQ� FRQVWLWXLGRV� FRPR� UH]DJR�
SUHVXSXHVWDO�� FRPSXHVWR� SRU� ODV� UHVHUYDV� SUHVXSXHVWDOHV� \� ODV�
FXHQWDV�SRU�SDJDU��UHFXUVRV�TXH�FXHQWDQ�FRQ�HO������GHO�3$&��
SDUD�HIHFWXDU�VX�SDJR�HQ�OD�VLJXLHQWH�YLJHQFLD�

(O�YDORU�ILQDO�GHO�FRQWUDWR�FRUUHVSRQGHUi�D�OD�SUHVWDFLyQ�HIHFWLYD�\�
UHDO� GHO� VHUYLFLR�� (Q� FDVR� GH� WHUPLQDFLyQ� DQWLFLSDGD�� FHVLyQ� R�
VXVSHQVLyQ�GHO�FRQWUDWR��VyOR�KDEUi�OXJDU�DO�SDJR�SURSRUFLRQDO�GH�
ORV�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV�

/RV�FLWDGRV�SDJRV�VH�HIHFWXDUiQ�PHGLDQWH�FRQVLJQDFLyQ�HQ�OD�
FXHQWD�TXH�HO�FRQWUDWLVWD�DFUHGLWH�FRPR�SURSLD��PHGLDQWH�
FHUWLILFDFLyQ�H[SHGLGD�SRU OD�UHVSHFWLYD�HQWLGDG�EDQFDULD�\�OR�
LQGLFDGR�HQ�HO�)RUPXODULR�GHO�6,,)��
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������� 6XSHUYLVLyQ�
�LQGLFDU� FDUJR� GHO�
VXSHUYLVRU���

(O�0LQLVWHULR�HMHUFHUi�OD�VXSHUYLVLyQ�\�HO�FRQWURO�GHO�&RQWUDWR�SRU�
PHGLR�GHO�&RRUGLQDGRU�D��GHO�*UXSR�GH�&RRUGLQDFLyQ�SDUD�OD�
*HVWLyQ�,QWHULQVWLWXFLRQDO�\�HO�'HVDUUROOR�GH�3ROtWLFDV�0LQHUDV
R�TXLHQ�KDJD�VXV�YHFHV�R�TXLHQ�GHVLJQH�SRU�HVFULWR�HO�RUGHQDGRU�
GHO�JDVWR��TXLHQ�GHEHUi�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�REVHUYDU�
OR�GLVSXHVWR�HQ�HO�DUWtFXOR���\�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�
/H\����GH������\�ORV�DUWtFXORV����\����GH�OD�/H\������GH�������DVt�
FRPR�ODV�IXQFLRQHV�VHxDODGDV�HQ�HO�0DQXDO�GH�&RQWUDWDFLyQ�GHO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD��DGRSWDGR�PHGLDQWH�5HVROXFLyQ�1R��
�� ����� GHO� ��� GH� RFWXEUH� GH� ����� R� DTXHOOD� TXH� OD� DGLFLRQH��
PRGLILTXH��R�VXVWLWX\D��

(O� VXSHUYLVRU� QR� SRGUi� DGRSWDU� GHFLVLRQHV� TXH� LPSOLTXHQ� OD�
PRGLILFDFLyQ� GH� ORV� WpUPLQRV� \� FRQGLFLRQHV� SUHYLVWDV� HQ� HO�
FRQWUDWR�� ODV� FXDOHV� ~QLFDPHQWH� SRGUiQ� VHU� DGRSWDGDV� SRU� HO�
RUGHQDGRU�GHO�JDVWR�\�HO�FRQWUDWLVWD��PHGLDQWH� OD�VXVFULSFLyQ�GH�
ODV�FRUUHVSRQGLHQWHV�PRGLILFDFLRQHV�DO�FRQWUDWR��

/D�VXSHUYLVLyQ�FRQVLVWH�HQ�HO�VHJXLPLHQWR�WpFQLFR��DGPLQLVWUDWLYR��
ILQDQFLHUR��FRQWDEOH�\�MXUtGLFR��VREUH�HO�FXPSOLPLHQWR�GHO�REMHWR�GHO�
FRQWUDWR��(Q�HVH�VHQWLGR�TXLHQ�HMHU]D�OD�VXSHUYLVLyQ�VH�HQFXHQWUD�
IDFXOWDGR� SDUD� VROLFLWDU� LQIRUPHV�� DFODUDFLRQHV� \� H[SOLFDFLRQHV�
VREUH�HO�GHVDUUROOR�GH�OD�HMHFXFLyQ�FRQWUDFWXDO�\�HV�UHVSRQVDEOH�
SRU� PDQWHQHU� D� OD� HQWLGDG� LQIRUPDGD� GH� ORV� KHFKRV� \�
FLUFXQVWDQFLDV� TXH� SXHGDQ� FRQVWLWXLU� DFWRV� GH� FRUUXSFLyQ�
WLSLILFDGRV�HQ�FRQGXFWDV�SXQLEOHV��R�TXH�SXHGDQ�SRQHU�HQ�ULHVJR�
HO�FXPSOLPLHQWR�GHO�FRQWUDWR��

(O�VXSHUYLVRU�HQWUH�RWUDV�IXQFLRQHV�WHQGUi�ODV�VLJXLHQWHV��

�� 9HULILFDU�HO�SDJR�GH�ORV�DSRUWHV�GHO�VLVWHPD�GH�VHJXULGDG�VRFLDO�
HQ�VDOXG��SHQVLyQ��ULHVJRV�ODERUDOHV�\�R�DSRUWHV�SDUDILVFDOHV�
VL�D�HOOR�KXELHUH�OXJDU��FRQIRUPH�D�ORV�WpUPLQRV�GHO�FRQWUDWR��

�� 9LJLODU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� \� DFWLYLGDGHV�
SDFWDGDV�HQ�HO�FRQWUDWR���

�� 6ROLFLWDU�RSRUWXQDPHQWH�FXDOTXLHU�PRGLILFDFLyQ�GHO�FRQWUDWR�H�
LQGLFDU� ODV� FLUFXQVWDQFLDV� GH� WLHPSR�� PRGR� \� OXJDU� TXH� OD�
MXVWLILFD��
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�� 5HYLVDU� ORV� LQIRUPHV� SHULyGLFRV�� HQ� HO� TXH� FRQVWH� OD�
YHULILFDFLyQ�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�FRQIRUPH�OR�SDFWDGR�
FRQWUDFWXDOPHQWH��

�� 9HULILFDU�� DO� ILQDOL]DU� HO� FRQWUDWR�� TXH� ORV� VLVWHPDV� GH�
LQIRUPDFLyQ� D� ORV� FXDOHV� WHQJD� DFFHVR� HO� FRQWUDWLVWD� VH�
HQFXHQWUHQ�WUDPLWDGRV�HQ�VX�WRWDOLGDG�R�VLQ�WDUHDV�SHQGLHQWHV����

�� 5HDOL]DU�ORV�FLHUUHV�GH�XVXDULR�HQ�ORV�GLIHUHQWHV�VLVWHPDV�GH�
LQIRUPDFLyQ�GHO�0LQLVWHULR��DVLJQDGRV�DO�FRQWUDWLVWD��FXDQGR�VH�
UHDOLFH� OD�VXVSHQVLyQ��FHVLyQ�R� OD� WHUPLQDFLyQ�DQWLFLSDGD�GHO�
FRQWUDWR�

�� 3UR\HFWDU�HO�DFWD�GH�WHUPLQDFLyQ�\�OLTXLGDFLyQ�GHO�FRQWUDWR��VL�
D�HOOR�KXELHUH�OXJDU�

�������2WUDV�
HVSHFLILFDFLRQHV��ODV�
GHPiV�FOiXVXODV�
DFFLGHQWDOHV�\�GH�OD�
QDWXUDOH]D�GHO�
FRQWUDWR�TXH�VH�
UHTXLHUDQ��

3RU�HO�WLSR�GH�FRQWUDWR�VH�LQFOXLUiQ�ODV�VLJXLHQWHV�FOiXVXODV���
*DUDQWtDV��
3URKLELFLyQ�GH�&HVLyQ��
3URSLHGDG�,QWHOHFWXDO�
'RFXPHQWRV�GHO�&RQWUDWR�
([FOXVLyQ�GH�OD�5HODFLyQ�/DERUDO�
0RGLILFDFLRQHV�\�3UyUURJDV�
'RPLFLOLR�
5HTXLVLWRV�GH�3HUIHFFLRQDPLHQWR�\�(MHFXFLyQ�
7HUPLQDFLyQ��0RGLILFDFLyQ�H�,QWHUSUHWDFLyQ�8QLODWHUDO��
0XOWDV�
3HQDO�3HFXQLDULD�
&DGXFLGDG�
,QKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�
5HVSRQVDELOLGDG�GHO�FRQWUDWLVWD�
,QGHPQLGDG�
5pJLPHQ�MXUtGLFR�
/LEHUDFLyQ�3DUFLDO�GH�'LVSRQLELOLGDG�3UHVXSXHVWDO
3DFWR�IUHQWH�D�ORV�GHUHFKRV�GH�ORV�QLxRV� SUHYHQFLyQ�\�
HUUDGLFDFLyQ�GHO�WUDEDMR�LQIDQWLO�\�SURWHFFLyQ�DO�DGROHVFHQWH�
WUDEDMDGRU

*$6726�'(�'(63/$=$0,(172�
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/RV�*DVWRV�GH�GHVSOD]DPLHQWR�TXH�VH�RFDVLRQHQ�VH�FDQFHODUiQ�
FRQ� FDUJR� DO� SUR\HFWR� GH� LQYHUVLyQ� �*(1(5$&,Ï1� '(�
&21',&,21(6� )$925$%/(6� 3$5$� 5(*8/$5,=$5� /$�
$&7,9,'$'� 0,1(5$� '(� 3(48(f$� (6&$/$� 1$&,21$/
LQFOXLGR� HQ� HO 6LVWHPD� 8QLILFDGR� GH� ,QYHUVLRQHV� \� )LQDQ]DV�
3XEOLFDV� � 68,)3� FRQ� HO� &yGLJR� %3,1� ��������������� 3DUD�
HIHFWRV�GHO�SDJR�GH�ORV�JDVWRV�GH�GHVSOD]DPLHQWR�SUHYLR�WUiPLWH�
\� GLVSRQLELOLGDG� SUHVXSXHVWDO� DO� PRPHQWR� GH� OD� FDXVDFLyQ�� VH�
WHQGUi� HQ� FXHQWD HO� UHJODPHQWR� GH� FRPLVLRQHV� SDUD� ORV�
HPSOHDGRV� S~EOLFRV� GHO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� HO�
UHFRQRFLPLHQWR� GH� JDVWRV� GH� GHVSOD]DPLHQWR� SDUD� ORV�
FRQWUDWLVWDV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� DGRSWDGR� PHGLDQWH�
5HVROXFLyQ�1R��������GHO����GH�HQHUR�GH������\�R�DTXHOOD�QRUPD�
TXH�OD�DGLFLRQH��PRGLILTXH�R�VXVWLWX\D�

-867,),&$&,Ï1�'(�/26�*$6726�'(�'(63/$=$0,(172�

(Q�FDVR�GH�VHU�QHFHVDULR�HO�GHVSOD]DPLHQWR�GHO�SURIHVLRQDO�GHQWUR�
GHO� WHUULWRULR� QDFLRQDO�� VHUi� SDUD� DSR\DU� D� OD� 'LUHFFLyQ� GH�
)RUPDOL]DFLyQ� 0LQHUD� HQ� OD� HMHFXFLyQ DFWLYLGDGHV� GH�
UHODFLRQDPLHQWR�FRQ� ODV�FRPXQLGDGHV�QHJUDV��FRDG\XYDQGR�D� OD�
VRFLDOL]DFLyQ� \� HQWHQGLPLHQWR� GH� OD� DSOLFDELOLGDG� \� IXQFLRQDOLGDG�
GHO�PRGHOR�GH�QHJRFLR�HFRQyPLFR�PLQHUR�SDUD�HO�GHSDUWDPHQWR�
GHO� &KRFy�� DVt� FRPR� HO� DSR\R� GHVGH� HO� FRPSRQHQWH� GH�
UHODFLRQDPLHQWR� FRQ� ODV� FRPXQLGDGHV� QHJUDV� HQ� OD� DUWLFXODFLyQ�
SDUD�OD�HODERUDFLyQ�\�HVWUXFWXUDFLyQ�GH�ODV�ILFKDV�WpFQLFDV�\�GHPiV�
GRFXPHQWRV� TXH� FRQWHQJD� GDWRV� UHOHYDQWHV� H� LQIRUPDFLyQ�
UHTXHULGD�SRU�OD�'LUHFFLyQ�GH�)RUPDOL]DFLyQ�0LQHUD��HQ�HO�PDUFR�
GHO�SUR\HFWR�GH�LQYHUVLyQ� HQ�HO�PDUFR�GHO�3UR\HFWR�GH�,QYHUVLyQ��
*(1(5$&,Ï1� '(� &21',&,21(6� )$925$%/(6� 3$5$�
5(*8/$5,=$5�/$�$&7,9,'$'�0,1(5$�'(�3(48(f$�(6&$/$�
1$&,21$/ LQFOXLGR� HQ� HO 6LVWHPD� 8QLILFDGR� GH� ,QYHUVLRQHV� \�
)LQDQ]DV�3XEOLFDV�� 68,)3�FRQ�HO�&yGLJR�%3,1���������������
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��0RGDOLGDG�GH�6HOHFFLyQ�GHO�FRQWUDWLVWD�\�VX�MXVWLILFDFLyQ��LQFOX\HQGR�ORV�
IXQGDPHQWRV�MXUtGLFRV���&RQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�\�GH�
DSR\R�D�OD�JHVWLyQ��R�SDUD�OD�HMHFXFLyQ�GH�WUDEDMRV�DUWtVWLFRV�TXH�VyOR�SXHGHQ�
HQFRPHQGDUVH�D�GHWHUPLQDGDV�SHUVRQDV�QDWXUDOHV�'HFUHWR������GH������DUW��

�������������

'H�FRQIRUPLGDG�FRQ�HO�$UWtFXOR� � ���GH� OD�/H\������GH�������
LQWURGXFHQ�PHGLGDV�SDUD�OD�HILFLHQFLD�\�OD�WUDQVSDUHQFLD�HQ�OD�/H\����GH������\�VH GLFWDQ�

��TXH�WUDWD�GH�
ODV�PRGDOLGDGHV�GH�VHOHFFLyQ��
PRGDOLGDGHV�GH�VHOHFFLyQ�GH�OLFLWDFLyQ�S~EOLFD��VHOHFFLyQ�DEUHYLDGD��FRQFXUVR�GH�PpULWRV�
\�FRQWUDWDFLyQ�GLUHFWD��FRQ�EDVH�HQ�ODV�VLJXLHQWHV�UHJODV��
�����

���&RQWUDWDFLyQ�GLUHFWD��/D�PRGDOLGDG�GH�VHOHFFLyQ�GH�FRQWUDWDFLyQ�GLUHFWD��VRODPHQWH�
SURFHGHUi�HQ�ORV�VLJXLHQWHV�FDVRV��

OD�HMHFXFLyQ�GH�WUDEDMRV�DUWtVWLFRV�TXH�VyOR�SXHGDQ�HQFRPHQGDUVH�D�GHWHUPLQDGDV�

3RU� VX� SDUWH� HO� DUWtFXOR� ��������������� GHO� 'HFUHWR� ����� GH� ������ VHxDOD� OR� VLJXLHQWH�
UHVSHFWR�GH�ORV�FRQWUDWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�\�GH�DSR\R�D�OD�JHVWLyQ��

OD�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�\�GH�DSR\R�D�OD�JHVWLyQ�FRQ�OD�SHUVRQD�QDWXUDO�R�
MXUtGLFD�TXH�HVWp�HQ�FDSDFLGDG�GH�HMHFXWDU�HO�REMHWR�GHO�FRQWUDWR��VLHPSUH�\�FXDQGR� OD�
(QWLGDG�(VWDWDO�YHULILTXH�OD�LGRQHLGDG�R�H[SHULHQFLD�UHTXHULGD�\�UHODFLRQDGD�FRQ�HO�iUHD�GH�
TXH� VH� WUDWH�� (Q� HVWH� FDVR�� QR� HV� QHFHVDULR� TXH� OD� (QWLGDG� (VWDWDO� KD\D� REWHQLGR�
SUHYLDPHQWH�YDULDV�RIHUWDV��GH�OR�FXDO�HO�RUGHQDGRU�GHO�JDVWR�GHEH�GHMDU�FRQVWDQFLD�HVFULWD��
��
/RV�VHUYLFLRV�SURIHVLRQDOHV�\�GH�DSR\R�D�OD�JHVWLyQ�FRUUHVSRQGHQ�D�DTXHOORV�GH�QDWXUDOH]D�
LQWHOHFWXDO�GLIHUHQWHV�D�ORV�GH�FRQVXOWRUtD�TXH�VH�GHULYDQ�GHO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�
GH�OD�(QWLGDG�(VWDWDO��DVt�FRPR�ORV�UHODFLRQDGRV�FRQ�DFWLYLGDGHV�RSHUDWLYDV��ORJtVWLFDV��R�
DVLVWHQFLDOHV���
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'H�DFXHUGR�FRQ�OR�DQWHULRU��ODV�HQWLGDGHV�HVWDWDOHV�SXHGHQ�FRQWUDWDU�EDMR�OD�PRGDOLGDG�GH�
FRQWUDWDFLyQ�GLUHFWD�OD�SUHVWDFLyQ�VHUYLFLRV�SURIHVLRQDOHV�\�GH�DSR\R�D�OD�JHVWLyQ��WHQLHQGR�
HQ�FXHQWD�HO�REMHWR�D�FRQWUDWDU�HVWiQ�HQPDUFDGRV�GHQWUR�GH�OD�H[FHSFLyQ�VHxDODGD�SRU�ODV�
QRUPDV�FLWDGDV��

$GLFLRQDOPHQWH��VH�GHEH�WHQHU�HQ�FXHQWD�TXH�DQWH�OD�DXVHQFLD�GH�SHUVRQDO�VXILFLHQWH�H�
LGyQHR�HQ� OD�SODQWD�GH�SHUVRQDO�SDUD� UHDOL]DU� OD� ODERU�D�FRQWUDWDU�R� OD�HMHFXFLyQ�GH� ODV�
DFWLYLGDGHV�SURSXHVWDV�HQ�HO�REMHWR�GH�OD�FRQWUDWDFLyQ��VXUJH�SDUD�HO�0LQLVWHULR�GH�0LQDV�
\�(QHUJtD�OD�QHFHVLGDG�GH�FRQWUDWDU�ORV�VHUYLFLRV�SURIHVLRQDOHV��

���$QiOLVLV�GHO�6HFWRU�UHODWLYR�DO�REMHWR�GHO�SURFHVR�GH�FRQWUDWDFLyQ��GHVGH�OD�
SHUVSHFWLYD�OHJDO��FRPHUFLDO��ILQDQFLHUD��RUJDQL]DFLRQDO��WpFQLFD��\�GH�DQiOLVLV�GH�

ULHVJR���$UW����������������GHO�'HFUHWR������GH�����

&RQ�HO�SURSyVLWR�GH�REVHUYDU�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���������������GHO�'HFUHWR������GH�

DQiOLVLV�QHFHVDULR�SDUD�FRQRFHU�HO�VHFWRU�UHODWLYR�DO�REMHWR�GHO�3URFHVR�GH�&RQWUDWDFLyQ�
GHVGH� SHUVSHFWLYD� OHJDO�� FRPHUFLDO�� ILQDQFLHUD�� RUJDQL]DFLRQDO�� WpFQLFD�� \� GH� DQiOLVLV�
5LHVJR�� (QWLGDG� (VWDWDO� GHEH� GHMDU� FRQVWDQFLD� GHO� DQiOLVLV� HQ� ORV� 'RFXPHQWRV� GHO�

/D�FRQWUDWDFLyQ�GH�HVWRV�SURIHVLRQDOHV�QR�HVWi�VXMHWD�D�UHTXLVLWRV�SDUWLFXODUHV�GH�tQGROH�
OHJDO��VDOYR�ODV�SURSLDV�GHO�HMHUFLFLR�PLVPR�GH�OD�SURIHVLyQ��/D�GHWHUPLQDFLyQ�GHO�SHUILO�GHO�
SRVLEOH�FRQWUDWLVWD�\�GH�TXLHQ�OR�FXPSOH�HVWi�UHODFLRQDGD�FRQ�HO�FRQRFLPLHQWR�SUHYLR�GH�
ODV� FRQGLFLRQHV� DFDGpPLFDV� SURIHVLRQDOHV� \� GH� H[SHULHQFLD�� \� GH� FRQWUDWRV� DQWHULRUHV�
HMHFXWDGRV�SRU�HO�SRVLEOH�FRQWUDWLVWD��

FDUiFWHU�DFDGpPLFR��RWRUJDGR�D�XQD�SHUVRQD�QDWXUDO��D�OD�FXOPLQDFLyQ�GH�XQ�SURJUDPD��
SRU�KDEHU�DGTXLULGR�XQ�VDEHU�GHWHUPLQDGR�HQ�XQD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU��\�VH�

3DUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHO� REMHWR� GHO� SURFHVR� SUHVHQWH� GH� FRQWUDWDFLyQ�� HO�
0LQLVWHULR�GH�0LQDV�\�(QHUJtD�QHFHVLWD�UHDOL]DU�XQ�QHJRFLR�MXUtGLFR�FRQ�XQD�SHUVRQD�TXH�
DFUHGLWH���L� 7tWXOR HQ�'HUHFKR��&LHQFLDV�3ROtWLFDV��6RFLRORJtD��$QWURSRORJtD�R�DILQHV���LL�
FRQ�3RVJUDGR�HQ�OD�PRGDOLGDG�GH�HVSHFLDOL]DFLyQ HQ�*HUHQFLD�\�3UiFWLFD�GHO�'HVDUUROOR��
6RVWHQLELOLGDG�� 'HUHFKR� FRQVWLWXFLRQDO�� 'HUHFKR� 0LQHUR� (QHUJpWLFR�� 'HUHFKR�
$GPLQLVWUDWLYR�\� HQ�'HUHFKR�&RQVWLWXFLRQDO R�DILQHV R�VX�HTXLYDOHQWH���LLL� FRQ�H[SHULHQFLD�
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SURIHVLRQDO� UHODFLRQDGD� PtQLPD� GH� WUHLQWD� \� WUHV� ����� PHVHV� HQ� VHUYLFLRV� GH� DVHVRUtD�
MXUtGLFD� \�R� HODERUDFLyQ� GH� GLDJQyVWLFRV� R� HVWUDWHJLDV� \�R� UHSUHVHQWDFLyQ� MXGLFLDO� R�
H[WUDMXGLFLDO� \�R� DSR\R� MXUtGLFR� \�R� JDUDQWtD� R� UHVSHWR� D� ORV� GHUHFKRV� KXPDQRV� \�R� GH�
UHODFLRQDPLHQWR� FRQ� FRPXQLGDGHV� \�R� PHFDQLVPRV� GH� UHJXODUL]DFLyQ� PLQHUD� R� VX�
HTXLYDOHQWH�

(Q� FRQVHFXHQFLD�� OD� DSWLWXG� TXH� GHEH� WHQHU�� HO� VXMHWR� REMHWR� GH� OD� FRQWUDWDFLyQ�� VH�
FRUURERUDQ� YHULILFDQGR� HO� WtWXOR� GH� LGRQHLGDG� GHVFULWR� DQWHULRUPHQWH�� (VWH� SHUPLWH�
HVWDEOHFHU� TXH� HO� VXMHWR� FXHQWD� FRQ� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� DVXPLU� OD�
UHVSRQVDELOLGDG�TXH�LPSOLFD�OD�HMHFXFLyQ�GHO�FRQWUDWR���
(O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��DQDOL]y�ORV�SURFHVRV�GH�FRQWUDWDFLyQ�GH�OD�HQWLGDG�\�GH�
RWUDV��FRQ�FRQWUDWRV�GH�VLPLODU�REMHWR�\�VH�REWXYR�OD�VLJXLHQWH�LQIRUPDFLyQ��
&RPSRUWDPLHQWR�+LVWyULFR�&RQWUDWDFLyQ�0LQLVWHULR�GH�0LQDV�\�(QHUJtD���
$�FRQWLQXDFLyQ��VH�GHVFULEHQ� ODV�FRQWUDWDFLRQHV� UHDOL]DGDV�SRU�HO�0LQLVWHULR�GH�0LQDV�\�
(QHUJtD��SDUD�HO�VHUYLFLR�REMHWR�GH�OD�SUHVHQWH�FRQWUDWDFLyQ�

9LJHQFLD�\
1~PHUR�GHO�SURFHVR

2EMHWR�GH�OD�
&RQWUDWDFLyQ

3OD]R�GH�
HMHFXFLyQ )RUPD�GH�SDJR 9DORU 3HUILO�H[LJLGR

ϮϬϮϭ
''��EŽ͘�ϰϴϳ����ϮϬϮϭ

WƌĞƐƚĂƌ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ĚĞ

ƌĞůĂĐŝŽŶĂŵŝĞŶƚŽ�ĐŽŶ�Ğů�
ƚĞƌƌŝƚŽƌŝŽ�Ǉ�ůĂƐ

ĐŽŵƵŶŝĚĂĚĞƐ�ŵŝŶĞƌĂƐ�
ĐŽĂĚǇƵǀĂŶĚŽ�Ă�ůĂ�
ƐŽĐŝĂůŝǌĂĐŝſŶ�Ǉ

ĞŶƚĞŶĚŝŵŝĞŶƚŽ�ĚĞ�ůĂ
ĂƉůŝĐĂďŝůŝĚĂĚ�Ǉ

ĨƵŶĐŝŽŶĂůŝĚĂĚ�ĚĞů�ŵŽĚĞůŽ�
ĚĞ�ŶĞŐŽĐŝŽ�ŵŝŶĞƌŽ�ƉĂƌĂ�Ğů�
ĚĞƉĂƌƚĂŵĞŶƚŽ�ĚĞů��ŚŽĐſ�

ĞŶŵĂƌĐĂĚŽƐ�ĞŶ�ůĂ�
ĐŽŶƐƚƌƵĐĐŝſŶ�ĐŽŶũƵŶƚĂ�ĐŽŶ�
ůŽƐ�ůŝŶĞĂŵŝĞŶƚŽƐ�ƉĂƌĂ�Ğů
ƚƌĂƚĂŵŝĞŶƚŽ�ĚŝĨĞƌĞŶĐŝĂů�Ă�

ƚƌĂǀĠƐ�ĚĞ�ƚĂůůĞƌĞƐ͕�
ĐĂƉĂĐŝƚĂĐŝŽŶĞƐ�Ǉ�ĚĞŵĄƐ�
ĞƐƉĂĐŝŽƐ�ĚĞ ĂƌƚŝĐƵůĂĐŝſŶ�

ŝŶƐƚŝƚƵĐŝŽŶĂů�ĞŶĨŽĐĂĚŽƐ�ĞŶ�
ŐĂƌĂŶƚŝǌĂƌ�Ğů�ƌĞƐƉĞƚŽ�ƉŽƌ�
ůŽƐ�ĚĞƌĞĐŚŽƐ�ĠƚŶŝĐŽƐ�Ǉ
ĚĞŵĄƐ�ĂĐƚŝǀŝĚĂĚĞƐ�ĚĞ�

ƌĞůĂĐŝŽŶĂŵŝĞŶƚŽ�ĐŽŶ�ůĂƐ�
ĐŽŵƵŶŝĚĂĚĞƐ�ŶĞŐƌĂƐ͘

�ů�ƉůĂǌŽ�ĚĞ�ĞũĞĐƵĐŝſŶ�
ƐĞƌĄ�ŚĂƐƚĂ�Ğů�ϭϱ�ĚĞ�
ĚŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϮϭ͕�
ĐŽŶƚĂĚŽ�Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ
ƐƵƐĐƌŝƉĐŝſŶ�ĚĞů�ĂĐƚĂ�ĚĞ�

ŝŶŝĐŝŽ͕�ƉƌĞǀŝŽ
ĐƵŵƉůŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�

ƌĞƋƵŝƐŝƚŽƐ ĚĞ
ƉĞƌĨĞĐĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�

ĞũĞĐƵĐŝſŶ͘

�ů�DŝŶŝƐƚĞƌŝŽ͕�ƉĂŐĂƌĄ�Ğů�
ǀĂůŽƌ�ĚĞů��ŽŶƚƌĂƚŽ͕�ĂƐş͗
Ă͘ hŶ�ƉƌŝŵĞƌ�ƉĂŐŽ�

ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ�Ă�ůŽƐ�
ĚşĂƐ�ĚĞů�ŵĞƐ�ĚĞ�ŵĂǇŽ ĚĞ�
ϮϬϮϭ�ǇͬŽ�ƉƌŽƉŽƌĐŝŽŶĂů�Ăů�

ƚŝĞŵƉŽ�ĞũĞĐƵƚĂĚŽ͖
ď͘�^ĞŝƐ�;ϲͿ�ƉĂŐŽƐ�

ŵĞŶƐƵĂůĞƐ�ŝŐƵĂůĞƐ�ĐĂĚĂ�
ƵŶŽ�ƉŽƌ�ůĂ�ƐƵŵĂ�^/�d��

D/>>KE�^
�K^�/�EdK^�D/>�W�^K^�
Dͬ�d��;Ψϳ͘ϮϬϬ͘ϬϬϬͿ͕�
ŝŶĐůƵŝĚŽƐ�ƚŽĚŽƐ�ůŽƐ�

ŝŵƉƵĞƐƚŽƐ�Ă
ƋƵĞ�ŚĂǇĂ�ůƵŐĂƌ͕�ǇͬŽ�

ƉƌŽƉŽƌĐŝŽŶĂů�Ăů�ƉĞƌŝŽĚŽ�
ĞũĞĐƵƚĂĚŽ͘

Đ͘�hŶ�ƷůƚŝŵŽ�ƉĂŐŽ�
ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ�Ă ůŽƐ�

ĚşĂƐ�ĚĞů�ŵĞƐ�ĚĞ�ĚŝĐŝĞŵďƌĞ�
ĚĞ�ϮϬϮϭ�ǇͬŽ ƉƌŽƉŽƌĐŝŽŶĂů�

Ăů�ƚŝĞŵƉŽ�ĞũĞĐƵƚĂĚŽ͘

ΨϱϬ͘ϭϲϬ͘ϬϬϬ

WƌŽĨĞƐŝŽŶĂů�ĞŶ��ĞƌĞĐŚŽ�ĐŽŶ�
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�ĚĞƌĞĐŚŽ�
ŵŝŶĞƌŽ ĞŶĞƌŐĠƚŝĐŽ�Ž�ĞŶ�

ĂĚŵŝŶŝƐƚƌĂƚŝǀŽ�Ž�ĞŶ�ĚĞƌĞĐŚŽ�
ĐŽŶƐƚŝƚƵĐŝŽŶĂů�Ž�ƐƵ�

ĞƋƵŝǀĂůĞŶƚĞ͕�ĐŽŶ�ĞǆƉĞƌŝĞŶĐŝĂ�
ƉƌŽĨĞƐŝŽŶĂů�ŵşŶŝŵĂ

ĚĞ�ĐƵĂƌĞŶƚĂ�;ϰϬͿ�ŵĞƐĞƐ͕�
ƌĞůĂĐŝŽŶĂĚĂ�ĐŽŶ�ůĂƐ�
ĐŽŵƵŶŝĚĂĚĞƐ�ĞŶ�Ğů�

ĚĞƉĂƌƚĂŵĞŶƚŽ�ĚĞů��ŚŽĐſ͕�ĞŶ�
ƐĞƌǀŝĐŝŽƐ�ĚĞ�ĂƐĞƐŽƌşĂ

ũƵƌşĚŝĐĂ͕�ƌĞƉƌĞƐĞŶƚĂĐŝſŶ�
ũƵĚŝĐŝĂů�Ž�ĞǆƚƌĂũƵĚŝĐŝĂů͕�ĂƉŽǇŽ�
ũƵƌşĚŝĐŽ͕�ŐĂƌĂŶƚşĂ�Ž�ƌĞƐƉĞƚŽ�Ă�
ůŽƐ�ĚĞƌĞĐŚŽƐ�ŚƵŵĂŶŽƐ�Ž�ĚĞ

ƌĞůĂĐŝŽŶĂŵŝĞŶƚŽ

ŚƚƚƉƐ͗ͬͬĐŽŵŵƵŶŝƚ
Ǉ͘ƐĞĐŽƉ͘ŐŽǀ͘ĐŽͬWƵ
ďůŝĐͬdĞŶĚĞƌŝŶŐͬKƉ
ƉŽƌƚƵŶŝƚǇ�ĞƚĂŝůͬ/Ŷ
ĚĞǆ͍ŶŽƚŝĐĞh/�с�
Kϭ͘Ed�͘ϭϵϳϱϱϲϲ
ΘŝƐ&ƌŽŵWƵďůŝĐ�ƌĞ
ĂсdƌƵĞΘŝƐDŽĚĂůс
ƚƌƵĞΘĂƐWŽƉƵƉsŝĞ
ǁсƚƌƵĞ
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''�ͲϬϲϭͲϮϬϮϭ
D/E/^d�Z/K����D/E�^�z�

�E�Z'/�

WƌĞƐƚĂƌ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ƉĂƌĂ�ĂƉŽǇĂƌ�

ũƵƌşĚŝĐĂŵĞŶƚĞ�ĞŶ�Ğů�
ĚĞƐĂƌƌŽůůŽ�ĚĞ�ĂĐƚŝǀŝĚĂĚĞƐ�

ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŶ�ůĂƐ�
ĞƚĂƉĂƐ�ƉƌĞĐŽŶƚƌĂĐƚƵĂů͕�

ĐŽŶƚƌĂĐƚƵĂů�Ǉ�
ƉŽƐƚĐŽŶƚƌĂĐƚƵĂů͕�ĞŶ�

ĞƐƉĞĐŝĂů͕�ĚĞ�ůŽƐ�ƉƌŽĐĞƐŽƐ�
ĚĞů�ƉƌŽǇĞĐƚŽ�ĚĞ�ŝŶǀĞƌƐŝſŶ�
ĂƉŽǇŽ�Ă�ůĂƐ�ĂĐĐŝŽŶĞƐ�ĚĞ�
ĐŽŶƚƌŽů�ĚĞ�ůĂ�ĞǆƉůŽƚĂĐŝſŶ�
ŝůşĐŝƚĂ�ĚĞ�ŵŝŶĞƌĂůĞƐ�ĞŶ�Ğů�

ƚĞƌƌŝƚŽƌŝŽ�ŶĂĐŝŽŶĂů͘

ϭϮ�ŵĞƐĞƐ Ψϳ͘ϲϰϰ͘ϬϬϬ Ψ ϯϱ͘ϮϬϬ͘ϬϬϬ

;ŝͿ�dşƚƵůŽ�ƉƌŽĨĞƐŝŽŶĂů�ĞŶ�
�ĞƌĞĐŚŽ�;ŝŝͿ�dŝƚƵůŽ�ĚĞ�
ĞƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�ůĂ�

ŵŽĚĂůŝĚĂĚ�ĚĞ�ƉŽƐŐƌĂĚŽ�ĞŶ�ůĂ�
ŵŽĚĂůŝĚĂĚ�ĚĞ�ĞƐƉĞĐŝĂůŝǌĂĐŝſŶ�
ĞŶ��ĞƌĞĐŚŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�
ǇͬŽ��ĞƌĞĐŚŽ��ŽŶƚƌĂĐƚƵĂů�Ǉ�

ZĞůĂĐŝŽŶĞƐ�:ƵƌşĚŝĐŽ�
EĞŐŽĐŝĂůĞƐ�Ǉ��ĞƌĞĐŚŽ�

�ŽŶƚƌĂĐƚƵĂů�ǇͬŽ��ĞƌĞĐŚŽ�
ƉƷďůŝĐŽ�Ǉ�ͬŽ�'ĞƐƚŝſŶ�WƵďůŝĐĂ�Ƶ�
ŽƚƌĂƐ�ĂĨŝŶĞƐ͕�Ž�ƐƵ�ĞƋƵŝǀĂůĞŶƚĞ�
ĞŶ�ĞǆƉĞƌŝĞŶĐŝĂ�ƉƌŽĨĞƐŝŽŶĂů�

ƌĞůĂĐŝŽŶĂĚĂ�Ǉ�;ŝŝŝͿ��ǆƉĞƌŝĞŶĐŝĂ�
ƉƌŽĨĞƐŝŽŶĂů�ƌĞůĂĐŝŽŶĂĚĂ�

ƐƵƉĞƌŝŽƌ�Ă�ƚƌĞŝŶƚĂ�Ǉ�ĚŽƐ�;ϯϮͿ�
ŵĞƐĞƐ�ĞŶ��ĞƌĞĐŚŽ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�ǇͬŽ�
�ŽŶƚƌĂƚĂĐŝſŶ��ƐƚĂƚĂů͘

D/E/^d�Z/K����D/E�^�z�
�E�Z'/�

''��EŽ͘�ϭϬϱͲϮϬϮϭ

ŚƚƚƉƐ͗ͬͬĐŽŵŵƵŶŝƚǇ͘ƐĞĐŽƉ͘ŐŽ
ǀ͘ĐŽͬWƵďůŝĐͬdĞŶĚĞƌŝŶŐͬKƉƉŽ
ƌƚƵŶŝƚǇ�ĞƚĂŝůͬ/ŶĚĞǆ͍ŶŽƚŝĐĞh
/�с�Kϭ͘Ed�͘ϭϲϵϴϬϲϱΘŝƐ&ƌŽ
ŵWƵďůŝĐ�ƌĞĂсdƌƵĞΘŝƐDŽĚĂů
сƚƌƵĞΘĂƐWŽƉƵƉsŝĞǁсƚƌƵĞ

WƌĞƐƚĂƌ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ũƵƌşĚŝĐŽƐ�

ƉĂƌĂ�ĂƉŽǇĂƌ�Ă�ůĂ��ŝƌĞĐĐŝſŶ�
ĚĞ�DŝŶĞƌşĂ��ŵƉƌĞƐĂƌŝĂů�ĞŶ�

ůĂ�ĞƐƚƌƵĐƚƵƌĂĐŝſŶ�ĚĞ�
ƉƌŽĐĞƐŽƐ�ĚĞ�ĐŽŶƚƌĂƚĂĐŝſŶ�Ǉ�
ůŝƋƵŝĚĂĐŝſŶ�ĚĞ�ĐŽŶǀĞŶŝŽƐ�Ǉ�
ͬ�Ž�ĐŽŶƚƌĂƚŽƐ�ƋƵĞ�ƌĞƐƵůƚĞŶ�

ŶĞĐĞƐĂƌŝŽƐ�ĞŶ�Ğů�
ĨŽƌƚĂůĞĐŝŵŝĞŶƚŽ�ĚĞ�ůĂ�
ĂĐƚŝǀŝĚĂĚ�ŵŝŶĞƌĂ�ĚĞů�
ƉƌŽǇĞĐƚŽ�ĚĞ�ŝŶǀĞƌƐŝſŶ�

ĐŽŵƉĞƚŝƚŝǀŝĚĂĚ�ƉĂƌĂ�Ğů�
ĚĞƐĂƌƌŽůůŽ�ĚĞů�ƐĞĐƚŽƌ�

ŵŝŶĞƌŽ�Ă�ŶŝǀĞů�EĂĐŝŽŶĂů�Η͕�
ĂƐş�ĐŽŵŽ�ĞŶ�Ğů�ĞũĞƌĐŝĐŝŽ�ĚĞ�
ůĂƐ�ĂĐƚŝǀŝĚĂĚĞƐ�ĚĞů�ĐŝĐůŽ�ĚĞ�
ŐĞŶĞƌĂĐŝſŶ�ĚĞ�ůĂƐ�ƌĞŐĂůşĂƐ͘͘

ϯϯϲ ;�şĂƐͿ �ů�ƉůĂǌŽ�ĚĞ�
ĞũĞĐƵĐŝſŶ�ĚĞů�ĐŽŶƚƌĂƚŽ�
ƐĞƌĄ�ŚĂƐƚĂ�Ğů�ϯϭ�ĚĞ�

ĚŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϮϭ͕�Ǉ�ƐĞ�
ĐŽŶƚĂƌĄ�Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�
ƐƵƐĐƌŝƉĐŝſŶ�ĚĞů��ĐƚĂ�ĚĞ�

/ŶŝĐŝŽ͕�ƉƌĞǀŝŽ�
ĐƵŵƉůŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�

ƌĞƋƵŝƐŝƚŽƐ�ĚĞ�
ƉĞƌĨĞĐĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�

ĞũĞĐƵĐŝſŶ͘

�ů�ǀĂůŽƌ�ƚŽƚĂů�ĚĞ�ĐŽŶƚƌĂƚŽ�
ƐĞ�ƉĂŐĂƌĄ�Ăů�ĐŽŶƚƌĂƚŝƐƚĂ�
ĂƐş͗�Ă͘�hŶ�ƉƌŝŵĞƌ�ƉĂŐŽ�
ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ�Ă�ůŽƐ�

ĚşĂƐ�ĚĞů�ŵĞƐ�ĚĞ�ĞŶĞƌŽ�ĚĞ�
ϮϬϮϭ�ǇͬŽ�ƉƌŽƉŽƌĐŝŽŶĂů�Ăů�
ƚŝĞŵƉŽ�ĞũĞĐƵƚĂĚŽ͘�ď͘�
KŶĐĞ�;ϭϭͿ�ƉĂŐŽƐ�

ŵĞŶƐƵĂůĞƐ�ŝŐƵĂůĞƐ�ĐĂĚĂ�
ƵŶŽ�ƉŽƌ�ůĂ�ƐƵŵĂ�ĚĞ�K�,K�

D/>>KE�^�
�h�dZK�/�EdK^�

K�,�Ed��z�^/�d��D/>�
�K^�/�EdK^�W�^K^�
;Ψϴ͘ϰϴϳ͘ϮϬϬͿ�ŝŶĐůƵŝĚŽƐ�

ƚŽĚŽƐ�ůŽƐ�ŝŵƉƵĞƐƚŽƐ�Ă�ůŽƐ�
ƋƵĞ�ŚĂǇĂ�ůƵŐĂƌ�ǇͬŽ�

ƉƌŽƉŽƌĐŝŽŶĂů�Ăů�ƚŝĞŵƉŽ�
ĞũĞĐƵƚĂĚŽ͘

Ψ ϵϰ͘ϭϬϯ͘ϳϯϯ

dşƚƵůŽ�ĞŶ�ĚĞƌĞĐŚŽ�WŽƐŐƌĂĚŽ͗�
�Ŷ�ůĂ�ŵŽĚĂůŝĚĂĚ�ĚĞ�ŵĂĞƐƚƌşĂ�
ĞŶ��ĞƌĞĐŚŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�
ǇͬŽ��ŽŶƚƌĂƚĂĐŝſŶ��ƐƚĂƚĂů�ǇͬŽ�

�ĞƌĞĐŚŽ�WƷďůŝĐŽ�ǇͬŽ�
ZĞŐƵůĂĐŝſŶ�DŝŶĞƌŽͲ

�ŶĞƌŐĠƚŝĐĂ�ǇͬŽ�ĂĨŝŶĞƐ�Ž�ƐƵ�
ĞƋƵŝǀĂůĞŶĐŝĂ�ĞŶ�ĞǆƉĞƌŝĞŶĐŝĂ�
ƉƌŽĨĞƐŝŽŶĂů�ƌĞůĂĐŝŽŶĂĚĂ͘ �ŽŶ�
�ƵĂƌĞŶƚĂ�Ǉ�ĚŽƐ�;ϰϮͿ�ŵĞƐĞƐ�ĚĞ�

ĞǆƉĞƌŝĞŶĐŝĂ�ĞŶ�ƚĞŵĂƐ�ĚĞ�
ĐŽŶƚƌĂƚĂĐŝſŶ�ĞƐƚĂƚĂů͕�Ž�
ƐĞŐƵŝŵŝĞŶƚŽ�Ă�ůĂ�ĞƚĂƉĂ�

ƉƌĞĐŽŶƚƌĂĐƚƵĂů͕�ĐŽŶƚƌĂĐƚƵĂů�Ǉ�
ƉŽƐ�ĐŽŶƚƌĂĐƚƵĂů�ĚĞ�ƉƌŽǇĞĐƚŽƐ͕�

Ž�ĂƐĞƐŽƌşĂ�ũƵƌşĚŝĐĂ�Ă�
ĞŶƚŝĚĂĚĞƐ�ƉƷďůŝĐĂƐ�Ž�ƉƌŝǀĂĚĂƐ�

ǇͬŽ�ĂĨŝŶĞƐ͘

&RPSRUWDPLHQWR�+LVWyULFR�&RQWUDWDFLyQ�FRQ�RWUDV�HQWLGDGHV���
(Q� UHODFLyQ� FRQ� OD� GHPDQGD� GH� HVWH� VHUYLFLR� SRU� SDUWH� GH� ODV� (QWLGDGHV� (VWDWDOHV�
FRORPELDQDV�� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� LGHQWLILFy� HQ� OD� SiJLQD�
ZZZ�FRORPELDFRPSUD�JRY�FR�� ORV� VLJXLHQWHV� FRQWUDWRV� ORV� FXDOHV� VH� GHVFULEHQ� D�
FRQWLQXDFLyQ��

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐĞĐŽƉ͘
ŐŽǀ͘ĐŽͬ�Kϭ�ŽŶƚƌĂĐƚ
ƐDĂŶĂŐĞŵĞŶƚͬdĞŶ
ĚĞƌŝŶŐͬWƌŽĐƵƌĞŵĞŶ
ƚ�ŽŶƚƌĂĐƚ�ĚŝƚͬsŝĞǁ
͍ĚŽĐhŶŝƋƵĞ/ĚĞŶƚŝĨŝ
Ğƌс�Kϭ͘W��EdZ͘Ϯϭ
ϲϮϴϰϱΘƉƌĞǀ�ƚǆhƌůс
ŚƚƚƉƐйϯĂйϮĨйϮĨǁ
ǁǁ͘ƐĞĐŽƉ͘ŐŽǀ͘ĐŽйϮ
Ĩ�Kϭ�ŽŶƚƌĂĐƚƐDĂŶĂ
ŐĞŵĞŶƚйϮĨdĞŶĚĞƌŝ
ŶŐйϮĨWƌŽĐƵƌĞŵĞŶƚ
�ŽŶƚƌĂĐƚDĂŶĂŐĞŵĞ
ŶƚйϮĨ/ŶĚĞǆΘƉƌĞǀ�ƚ
ǆ>ďůс�ŽŶƚƌĂƚŽƐ
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s/'�E�/��z�
EjD�ZK���>�
WZK��^K

�Ed/���
K�:�dK����>��
�KEdZ�d��/ME

W>��K�����:��h�/ME &KZD�����W�'K W�Z&/>���y/'/�K

ϮϬϮϭ
^'ZͲϱϭϱͲϮϬϮϭ

ŚƚƚƉƐ͗ͬͬĐŽŵŵƵŶŝƚǇ͘ƐĞ
ĐŽƉ͘ŐŽǀ͘ĐŽͬWƵďůŝĐͬdĞŶ
ĚĞƌŝŶŐͬKƉƉŽƌƚƵŶŝƚǇ�Ğ
ƚĂŝůͬ/ŶĚĞǆ͍ŶŽƚŝĐĞh/�с
�Kϭ͘Ed�͘ϮϮϰϱϯϲϬΘŝƐ&
ƌŽŵWƵďůŝĐ�ƌĞĂсdƌƵĞΘŝ
ƐDŽĚĂůсƚƌƵĞΘĂƐWŽƉƵ

ƉsŝĞǁсƚƌƵĞ

�'�E�/��
E��/KE�>����

D/E�Z/�
�ED

WƌĞƐƚĂƌ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ĞŶ�'�d�
ĞŶ�ůĂ�ĞǀĂůƵĂĐŝſŶ�ĚĞů�
ĐŽŵƉŽŶĞŶƚĞ�ũƵƌşĚŝĐŽ�
ĚĞ�ůŽƐ�ŝŶĨŽƌŵĞƐ�ĚĞ�
ƌĞĐƵƌƐŽƐ�Ǉ�ƌĞƐĞƌǀĂƐ͕�
ƉƌŽǇĞĐĐŝſŶ�ĚĞ�ĂĐƚŽƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�Ǉ�

ĚĞŵĄƐ�ĚŽĐƵŵĞŶƚŽƐ�
ƌĞƋƵĞƌŝĚŽƐ�ƉĂƌĂ�ůĂ�

ĨŝƐĐĂůŝǌĂĐŝſŶ�ĚĞ�ƚşƚƵůŽƐ�
ŵŝŶĞƌŽƐ͘

�ů�ƉůĂǌŽ�ĚĞ�ĞũĞĐƵĐŝſŶ�
ĚĞů�ĐŽŶƚƌĂƚŽ�ƐĞƌĄ�

,�^d�����ϵ�D�^�^�z�
ϭϱ��1�^͘��ŝĐŚŽ�ƚĠƌŵŝŶŽ�
ĞŵƉĞǌĂƌĄ�Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�

ƐƵƐĐƌŝƉĐŝſŶ�ĚĞů
ĂĐƚĂ�ĚĞ�ŝŶŝĐŝŽ�ƉƌĞǀŝŽ�Ğů�
ĐƵŵƉůŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�

ƌĞƋƵŝƐŝƚŽƐ�ĚĞ�
ƉĞƌĨĞĐĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�
ĞũĞĐƵĐŝſŶ͕�ƐŝŶ�ĞǆĐĞĚĞƌ�
Ğů�ϯϭ�ĚĞ�ĚŝĐŝĞŵďƌĞ�ĚĞů�

ϮϬϮϭ

>���'�E�/��ƉĂŐĂƌĄ�Ăů�
ĐŽŶƚƌĂƚŝƐƚĂ�Ğů�ǀĂůŽƌ�ĚĞ�ůŽƐ�
ŚŽŶŽƌĂƌŝŽƐ�ƉĂĐƚĂĚŽƐ�ĞŶ�Ğů�

ƉƌĞƐĞŶƚĞ�ĐŽŶƚƌĂƚŽ͕�ŵĞĚŝĂŶƚĞ�
ƉĂŐŽƐ�ŵĞŶƐƵĂůĞƐ�ǀĞŶĐŝĚŽƐ�ĚĞ�
^/�d��D/>>KE�^��/��/K�,K�
D/>�^�^�Ed��z��/E�K�W�^K^�

Dͬ�d��;Ψϳ͘Ϭϭϴ͘ϬϲϱͿ͕�Ž�
ƉƌŽƉŽƌĐŝŽŶĂů�ƉŽƌ�ĨƌĂĐĐŝſŶ�ĚĞ
ŵĞƐ�ĐĂůĞŶĚĂƌŝŽ͕�Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�

ŽƌĚĞŶ�ĚĞ�ŝŶŝĐŝŽ͕�ƉƌĞǀŝĂ�
ƉƌĞƐĞŶƚĂĐŝſŶ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�
ĐŽŶƚƌĂƚŝƐƚĂ�ĚĞů�ŝŶĨŽƌŵĞ�
ĚĞƚĂůůĂĚŽ�ĚĞ�ĂĐƚŝǀŝĚĂĚĞƐ͕�

ĐĞƌƚŝĨŝĐĂĐŝſŶ�ĚĞ�ĐƵŵƉůŝŵŝĞŶƚŽ�
ĚĞů�ŽďũĞƚŽ�ĞǆƉĞĚŝĚĂ�ƉŽƌ�Ğů�

dşƚƵůŽ� WƌŽĨĞƐŝŽŶĂů� ĞŶ�
�ĞƌĞĐŚŽ͘� dşƚƵůŽ� ĚĞ�
WŽƐƚŐƌĂĚŽ� ĞŶ� ůĂ� DŽĚĂůŝĚĂĚ�
ĚĞ� �ƐƉĞĐŝĂůŝǌĂĐŝſŶ�
ƌĞůĂĐŝŽŶĂĚŽ� ĐŽŶ� ůĂƐ
ŽďůŝŐĂĐŝŽŶĞƐ�Ă�ĞũĞĐƵƚĂƌ͘
�ǆƉĞƌŝĞŶĐŝĂ� ƉƌŽĨĞƐŝŽŶĂů�
ŵşŶŝŵĂ� ĚĞ� ǀĞŝŶƚŝŽĐŚŽ� ;ϮϴͿ�
ŵĞƐĞƐ� ĞŶ� ĞǀĂůƵĂĐŝſŶ� ĚĞ�
ƚşƚƵůŽƐ� ŵŝŶĞƌŽƐ� ǇͬŽ�
ƉƌŽǇĞĐĐŝſŶ� ĚĞ� ĂĐƚŽƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ� ǇͬŽ�
ĞůĂďŽƌĂĐŝſŶ� ǇͬŽ�
ƉƌĞƐĞŶƚĂĐŝſŶ� ĚĞ� ƚƌĄŵŝƚĞƐ�
ũƵƌşĚŝĐŽƐ

ϮϬϮϭ
�EDͲϬϮϮͲϮϬϮϭ

ŚƚƚƉƐ͗ͬͬĐŽŵŵƵŶŝƚǇ͘ƐĞĐ
ŽƉ͘ŐŽǀ͘ĐŽͬWƵďůŝĐͬdĞŶĚ
ĞƌŝŶŐͬKƉƉŽƌƚƵŶŝƚǇ�Ğƚ
Ăŝůͬ/ŶĚĞǆ͍ŶŽƚŝĐĞh/�с�
Kϭ͘Ed�͘ϭϲϯϴϵϬϰΘŝƐ&ƌ
ŽŵWƵďůŝĐ�ƌĞĂсdƌƵĞΘŝƐ

DŽĚĂůс&ĂůƐĞ

�'�E�/��
E��/KE�>����

D/E�Z/�
�ED

WƌĞƐƚĂƌ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ƉĂƌĂ�
ĂƐĞƐŽƌĂƌ�ůĂ�K�:�ĞŶ�
ĞůĂďŽƌĂĐŝſŶ�ĚĞ�

ĐŽŶĐĞƉƚŽƐ�ũƵƌşĚŝĐŽƐ͕�
ƌĞƐƉƵĞƐƚĂ�Ă�ƉĞƚŝĐŝŽŶĞƐ͕�

ƌĞǀŝƐŝſŶ�ĚĞ�ĂĐƚŽƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�Ǉ�
ƌĞŐůĂŵĞŶƚĂƌŝŽƐ͕�ĂƐş�
ĐŽŵŽ�ůĂƐ�ĚĞŵĄƐ�

ĂĐƚƵĂĐŝŽŶĞƐ�ũƵƌşĚŝĐĂƐ�Ǉ�
ĚĞ�ƉůĂŶĞĂĐŝſŶ�

ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŶ�ůĂ�
ŐĞƐƚŝſŶ�ĚĞ�ůĂ�
�ĞƉĞŶĚĞŶĐŝĂ͘

�ů�ĐŽŶƚƌĂƚŽ�ƐĞƌĄ�ƉŽƌ�
ϯϰϲ�ĚşĂƐ�ĐĂůĞŶĚĂƌŝŽ͘�

�ŝĐŚŽ�ƚĠƌŵŝŶŽ�
ĞŵƉĞǌĂƌĄ�Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�
ƐƵƐĐƌŝƉĐŝſŶ�ĚĞů�ĂĐƚĂ�ĚĞ�

ŝŶŝĐŝŽ
ƉƌĞǀŝŽ�Ğů�ĐƵŵƉůŝŵŝĞŶƚŽ�
ĚĞ�ůŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ĚĞ�
ƉĞƌĨĞĐĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�

ĞũĞĐƵĐŝſŶ

>���'�E�/��ƉĂŐĂƌĄ�Ăů�
ĐŽŶƚƌĂƚŝƐƚĂ�Ğů�ǀĂůŽƌ�ĚĞ�ůŽƐ�
ŚŽŶŽƌĂƌŝŽƐ�ƉĂĐƚĂĚŽƐ�ĞŶ�Ğů�

ƉƌĞƐĞŶƚĞ�ĐŽŶƚƌĂƚŽ͕�ŵĞĚŝĂŶƚĞ�
ƉĂŐŽƐ�ŵĞŶƐƵĂůĞƐ�ǀĞŶĐŝĚŽƐ

ĚĞ�Eh�s��D/>>KE�^����W�^K^�
;Ψ�ϵ͘ϬϬϬ͘ϬϬϬͿ͕�Ž�ƉƌŽƉŽƌĐŝŽŶĂů�

ƉŽƌ�ĨƌĂĐĐŝſŶ�ĚĞ�ŵĞƐ�ĐĂůĞŶĚĂƌŝŽ͕�
Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�ŽƌĚĞŶ�ĚĞ�ŝŶŝĐŝŽ

dşƚƵůŽ� ƉƌŽĨĞƐŝŽŶĂů� ĞŶ�
ĚĞƌĞĐŚŽ� ĞŶ� dşƚƵůŽ� ĚĞ�
ƉŽƐŐƌĂĚŽ�ĞŶ�ůĂ�ŵŽĚĂůŝĚĂĚ�ĚĞ�
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ� ĞŶ� ĄƌĞĂƐ� ĚĞ�
ĐŽŶŽĐŝŵŝĞŶƚŽ� ƌĞůĂĐŝŽŶĂĚĂƐ�
ĐŽŶ� ůĂƐ� ŽďůŝŐĂĐŝŽŶĞƐ� Ă�
ĞũĞĐƵƚĂƌ͘� >Ă� ĞƐƉĞĐŝĂůŝǌĂĐŝſŶ�
ƉŽĚƌĄ� ƐĞƌ� ŚŽŵŽůŽŐĂĚĂ�
ĂƚĞŶĚŝĞŶĚŽ�Ă� ůŽ�ĞƐƚĂďůĞĐŝĚŽ�
ĞŶ� Ğů� ĂƌƚşĐƵůŽ� Ϯ� ĚĞ� ůĂ�
ZĞƐŽůƵĐŝſŶ� ϭϬϭϭ� ĚĞů� Ϯϰ� ĚĞ�
ŶŽǀŝĞŵďƌĞ� ĚĞ� ϮϬϭϲ�ŵĄƐ�ƵŶ
ŵşŶŝŵŽ�ĚĞ�ƚƌĞŝŶƚĂ�Ǉ�ƐĞŝƐ�;ϯϲͿ�
ŵĞƐĞƐ� ĚĞ� ĞǆƉĞƌŝĞŶĐŝĂ�
ƌĞůĂĐŝŽŶĂĚĂ͕� Ă� ĞĨĞĐƚŽ� ĚĞ�
ŐĂƌĂŶƚŝǌĂƌ� ƋƵĞ� Ğů� ĚĞƐĂƌƌŽůůŽ�
ĚĞů� ŽďũĞƚŽ� ĐŽŶƚƌĂĐƚƵĂů�
ĐƵĞŶƚĞ ĐŽŶ� ƵŶ� ŶŝǀĞů� ĚĞ�
ĐĂůŝĚĂĚ� Ǉ� ĐƵŵƉůŝŵŝĞŶƚŽ�
ſƉƚŝŵŽ� ĞŶ� ĨƵŶĐŝſŶ� ĚĞ�
ĂƚĞŶĚĞƌ� ĂĚĞĐƵĂĚĂŵĞŶƚĞ� ůĂƐ�
ŶĞĐĞƐŝĚĂĚĞƐ�Ă�ƐĂƚŝƐĨĂĐĞƌ

ϮϬϮϬ
�EDͲϮϮϴͲϮϬϮϬ

ŚƚƚƉƐ͗ͬͬĐŽŵŵƵŶŝƚǇ͘ƐĞ
ĐŽƉ͘ŐŽǀ͘ĐŽͬWƵďůŝĐͬdĞŶ
ĚĞƌŝŶŐͬKƉƉŽƌƚƵŶŝƚǇ�Ğ
ƚĂŝůͬ/ŶĚĞǆ͍ŶŽƚŝĐĞh/�с
�Kϭ͘Ed�͘ϭϮϰϬϳϲϵΘŝƐ&
ƌŽŵWƵďůŝĐ�ƌĞĂсdƌƵĞΘŝ
ƐDŽĚĂůсƚƌƵĞΘĂƐWŽƉƵ

ƉsŝĞǁсƚƌƵĞ

�'�E�/��
E��/KE�>����

D/E�Z/�
�ED

WƌĞƐƚĂƌ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ƉĂƌĂ�
ƌĞǀŝƐŝſŶ�ũƵƌşĚŝĐĂ�ĞŶ�

ĚĞĨŝŶŝĐŝſŶ�ĚĞ�
ĐŽŵƵŶŝĚĂĚĞƐ�ĞŶ�Ğů�

ƚƌĄŵŝƚĞ�ĚĞ�
ƌĞŐƵůĂƌŝǌĂĐŝſŶ�Ǉ�
ƐĞŐƵŝŵŝĞŶƚŽ�ĚĞ�

ŽďůŝŐĂĐŝŽŶĞƐ�Ǉ�ĚĞŵĄƐ�
ƚƌĄŵŝƚĞƐ�ũƵƌşĚŝĐŽƐ�ƋƵĞ�

ƐƵƌũĂŶ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ͘

�ů�ƉůĂǌŽ�ĚĞ�ĞũĞĐƵĐŝſŶ�
ĚĞů�ĐŽŶƚƌĂƚŽ�ƐĞƌĄ�ŚĂƐƚĂ�
Ğů�ϯϭ�ĚĞ�ĚŝĐŝĞŵďƌĞ�ĚĞ�
ϮϬϮϬ͘��ŝĐŚŽ�ƚĠƌŵŝŶŽ�

ĞŵƉĞǌĂƌĄ�Ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�
ƐƵƐĐƌŝƉĐŝſŶ�ĚĞů�ĂĐƚĂ
ĚĞ�ŝŶŝĐŝŽ�ƉƌĞǀŝŽ�Ğů�

ĐƵŵƉůŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�
ƌĞƋƵŝƐŝƚŽƐ�ĚĞ�

ƉĞƌĨĞĐĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�
ĞũĞĐƵĐŝſŶ͘

>���'�E�/��ƉĂŐĂƌĄ�Ăů�
ĐŽŶƚƌĂƚŝƐƚĂ�Ğů�ǀĂůŽƌ�ĚĞ�ůŽƐ�
ŚŽŶŽƌĂƌŝŽƐ�ƉĂĐƚĂĚŽƐ�ĞŶ�Ğů�

ƉƌĞƐĞŶƚĞ�ĐŽŶƚƌĂƚŽ͕�ŵĞĚŝĂŶƚĞ�
ƉĂŐŽƐ�ŵĞŶƐƵĂůĞƐ�ǀĞŶĐŝĚŽƐ�ĚĞ�
^�/^�D/>>KE�^��/�E�D/>�W�^K^�

Dͬ�d��;Ψϲ͘ϭϬϬ͘ϬϬϬͿ͕�Ž�
ƉƌŽƉŽƌĐŝŽŶĂů�ƉŽƌ�ĨƌĂĐĐŝſŶ�ĚĞ�
ŵĞƐ͕�ƉƌĞǀŝĂ�ƉƌĞƐĞŶƚĂĐŝſŶ�ƉŽƌ�
ƉĂƌƚĞ ĚĞů�;ůĂͿ�ĐŽŶƚƌĂƚŝƐƚĂ�ĚĞ�
ŝŶĨŽƌŵĞƐ�ĚĞƚĂůůĂĚŽƐ�ĚĞ�

ĂĐƚŝǀŝĚĂĚĞƐ͕�ĐĞƌƚŝĨŝĐĂĐŝſŶ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�ĚĞů�ŽďũĞƚŽ�

ĞǆƉĞĚŝĚĂ�ƉŽƌ�Ğů�ƐƵƉĞƌǀŝƐŽƌ�ĚĞů�

dşƚƵůŽ�WƌŽĨĞƐŝŽŶĂů�ĞŶ�
�ĞƌĞĐŚŽ͘�dşƚƵůŽ�ĚĞ�

ƉŽƐƚŐƌĂĚŽ�ĞŶ�ůĂ�ŵŽĚĂůŝĚĂĚ�
ĚĞ�ĞƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�

ĚĞƌĞĐŚŽ�ŵŝŶĞƌŽ͕�ŵĞĚŝŽ�
ĂŵďŝĞŶƚĞ�Ž�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽ͕�
ŚŽŵŽůŽŐĂďůĞ�ƉŽƌ�ĚŽƐ�ĂŹŽƐ�
;Ϯϰ�ŵĞƐĞƐͿ�ĚĞ�ĞǆƉĞƌŝĞŶĐŝĂ�

ƌĞůĂĐŝŽŶĂĚĂ͘�dĂƌũĞƚĂ�
WƌŽĨĞƐŝŽŶĂů�ĚĞ��ďŽŐĂĚŽ͘�
�ǆƉĞƌŝĞŶĐŝĂ�ƉƌŽĨĞƐŝŽŶĂů�

ŵşŶŝŵĂ�ĚĞ�sĞŝŶƚŝĐŝŶĐŽ�;ϮϱͿ�
ŵĞƐĞƐ�ĚĞ�ĞǆƉĞƌŝĞŶĐŝĂ�
ƌĞůĂĐŝŽŶĂĚĂ�ĐŽŶ�ůĂƐ�

ŽďůŝŐĂĐŝŽŶĞƐ�Ă�ĞũĞĐƵƚĂƌ
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'H�DFXHUGR�FRQ�ORV�FRQWUDWRV�UHIHULGRV�VH�SXHGH�FRQFOXLU�TXH��

�� (O�0LQLVWHULR� GH�0LQDV� \� (QHUJtD� KD� UHDOL]DGR� OD� FRQWUDWDFLyQ� GH� SUHVWDFLyQ� GH�
VHUYLFLRV SURIHVLRQDOHV HQ� YLJHQFLDV� DQWHULRUHV�� ORV� FXDOHV� VH� KDQ� HMHFXWDGR� HQ�
GHELGD� IRUPD�GH�DFXHUGR�FRQ� ODV�FHUWLILFDFLRQHV�H[SHGLGDV�SRU� ORV�VXSHUYLVRUHV��
DWHQGLpQGRVH ODV�QHFHVLGDGHV�GHO�0LQLVWHULR�

�� 2WUDV�HQWLGDGHV�S~EOLFDV��FRPR�VH�HYLGHQFLD�HQ�OD�UHODFLyQ�DQWHULRU��KDQ�VXVFULWR�
FRQWUDWRV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOHV�� FRQ� HO� ILQ� GH DWHQGHU� VXV�
QHFHVLGDGHV�\�FXPSOLU�FRQ�ODV�IXQFLRQHV�TXH�OH�VRQ�SURSLDV���

�� /RV� SOD]RV� GH� HMHFXFLyQ� SDFWDGRV� QR� VXSHUDQ� XQ� DxR� HQ� YLUWXG� GHO� SULQFLSLR� GH�
DQXDOLGDG�SUHVXSXHVWDO���

�� /RV� KRQRUDULRV� SDFWDGRV�� FRPR� UHPXQHUDFLyQ� D� ORV� FRQWUDWLVWDV�� VH� HQFXHQWUDQ�
GHQWUR�GHO�UDQJR�GH������������\�������������

&RQ�IXQGDPHQWR�HQ�OR�DQWHULRU��HO�WLSR�GH�UHPXQHUDFLyQ�UHFRPHQGDGD�SDUD�SUHVWDFLyQ�GH�
VHUYLFLRV� SURIHVLRQDOHV�� WHQLHQGR� HQ� FXHQWD�� ODV� REOLJDFLRQHV� GHO� FRQWUDWLVWD� \� HO� SHUILO�
UHTXHULGR��VHUi�PHGLDQWH�UHPXQHUDFLyQ�PHQVXDO�

ϮϬϭϵ
�EDͲϭϬϱͲϭϵ

ŚƚƚƉƐ͗ͬͬĐŽŵŵƵŶŝƚǇ͘ƐĞĐ
ŽƉ͘ŐŽǀ͘ĐŽͬWƵďůŝĐͬdĞŶĚ
ĞƌŝŶŐͬKƉƉŽƌƚƵŶŝƚǇ�Ğƚ
Ăŝůͬ/ŶĚĞǆ͍ŶŽƚŝĐĞh/�с�
Kϭ͘Ed�͘ϲϵϴϰϮϱΘŝƐ&ƌŽ
ŵWƵďůŝĐ�ƌĞĂсdƌƵĞΘŝƐ
DŽĚĂůсƚƌƵĞΘĂƐWŽƉƵƉ

sŝĞǁсƚƌƵĞ

�'�E�/��
E��/KE�>����

D/E�Z/�
�ED

WƌĞƐƚĂƌ�ƐƵƐ�ƐĞƌǀŝĐŝŽƐ�
ƉƌŽĨĞƐŝŽŶĂůĞƐ�ĐŽŵŽ�

�ďŽŐĂĚŽ�ƉĂƌĂ�
ĂƐĞƐŽƌĂƌ�Ă�ůĂ�KĨŝĐŝŶĂ�
�ƐĞƐŽƌĂ�:ƵƌşĚŝĐĂ�ĞŶ�ůĂ�
ĂƚĞŶĐŝſŶ�ĚĞ�ĐŽŶƐƵůƚĂƐ͕�
ĚĞƌĞĐŚŽƐ�ĚĞ�ƉĞƚŝĐŝſŶ͕�
ƉƌŽǇĞĐƚŽƐ�ĚĞ�ůĞǇ�Ǉ�

ĂĐƚŽƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�
ƌĞůĂĐŝŽŶĂĚŽƐ�ĐŽŶ�ůĂƐ�

ĂĐƚŝǀŝĚĂĚĞƐ�ĚĞ�
ĨŽƌƚĂůĞĐŝŵŝĞŶƚŽ�ĚĞ�ůĂ�
ƉĞƋƵĞŹĂ�Ǉ�ŵĞĚŝĂŶĂ�

ŵŝŶĞƌşĂ�Ă�ŶŝǀĞů�
ŶĂĐŝŽŶĂů͘

�ů�ƉůĂǌŽ�ĚĞ�ĞũĞĐƵĐŝſŶ�
ĚĞů�ĐŽŶƚƌĂƚŽ�ĚĞ�ƐŝĞƚĞ�
;ϳͿ�ŵĞƐĞƐ�Ǉ�ĐĂƚŽƌĐĞ�
;ϭϰͿ�ĚşĂƐ͘��ŝĐŚŽ�

ƚĠƌŵŝŶŽ�ĞŵƉĞǌĂƌĄ�Ă�
ƉĂƌƚŝƌ�ĚĞ�ůĂ�ƐƵƐĐƌŝƉĐŝſŶ�

ĚĞů�ĂĐƚĂ�ĚĞ�ŝŶŝĐŝŽ�
ƉƌĞǀŝŽ�ĐƵŵƉůŝŵŝĞŶƚŽ�
ĚĞ�ůŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ĚĞ�
ƉĞƌĨĞĐĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�

ĞũĞĐƵĐŝſŶ͘

>Ă�ĂŐĞŶĐŝĂ�ƉĂŐĂƌĄ�Ăů�ĐŽŶƚƌĂƚŝƐƚĂ�
Ğů�ǀĂůŽƌ�ĚĞ�ůŽƐ�ŚŽŶŽƌĂƌŝŽƐ�
ƉĂĐƚĂĚŽƐ�ĞŶ�Ğů�ƉƌĞƐĞŶƚĞ�
ĐŽŶƚƌĂƚŽ͕�ŵĞĚŝĂŶƚĞ�ƉĂŐŽƐ�
ŵĞŶƐƵĂůĞƐ�ǀĞŶĐŝĚŽƐ�ŚĂƐƚĂ�
^/�d��D/>>KE�^��/��/K�,K�

D/>�W�^K^�Dͬ�d��;Ψϳ͘Ϭϭϴ͘ϬϬϬͿ�
ŝŶĐůƵŝĚŽ�/s��Ǉ�ƚŽĚŽƐ�ůŽƐ�

ŝŵƉƵĞƐƚŽƐ�Ă�ƋƵĞ�ŚĂǇĂ�ůƵŐĂƌ�Ž�
ƉƌŽƉŽƌĐŝŽŶĂů�ƉŽƌ�ĨƌĂĐĐŝſŶ�ĚĞ�
ŵĞƐ͕�ƉƌĞǀŝĂ�ƉƌĞƐĞŶƚĂĐŝſŶ�ƉŽƌ�
ƉĂƌƚĞ�ĚĞů�;ůĂͿ�ĐŽŶƚƌĂƚŝƐƚĂ�ĚĞ�
ŝŶĨŽƌŵĞƐ�ĚĞƚĂůůĂĚŽƐ�ĚĞ�

ĂĐƚŝǀŝĚĂĚĞƐ͕�ĐĞƌƚŝĨŝĐĂĐŝſŶ�ĚĞ�
ĐƵŵƉůŝŵŝĞŶƚŽ�ĚĞů ŽďũĞƚŽ�

ĞǆƉĞĚŝĚĂ�ƉŽƌ�Ğů�ƐƵƉĞƌǀŝƐŽƌ�ĚĞů�

dşƚƵůŽ�ƉƌŽĨĞƐŝŽŶĂů�ĞŶ�
�ĞƌĞĐŚŽ͘

dşƚƵůŽ�ĚĞ�ƉŽƐŐƌĂĚŽ�ĞŶ�ůĂ�
ŵŽĚĂůŝĚĂĚ�ĚĞ�

ĞƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�ĄƌĞĂƐ�ĚĞ�
ĐŽŶŽĐŝŵŝĞŶƚŽ�ƌĞůĂĐŝŽŶĂĚĂ�
ĐŽŶ�ůĂƐ�ŽďůŝŐĂĐŝŽŶĞƐ�Ă�

ĞũĞĐƵƚĂƌ͘
dĂƌũĞƚĂ͕�ŵĂƚƌşĐƵůĂ�

ƉƌŽĨĞƐŝŽŶĂů͕�ůŝĐĞŶĐŝĂ͕�ĞƚĐ͘
�ǆƉĞƌŝĞŶĐŝĂ�ƉƌŽĨĞƐŝŽŶĂů�ĚĞ�
ŵşŶŝŵĂ�ǀĞŝŶƚĞ�;ϮϬͿ�ŵĞƐĞƐ�

ƌĞůĂĐŝŽŶĂĚĂ�ĐŽŶ�ůĂ�
ĞůĂďŽƌĂĐŝſŶ�ĚĞ�ĐŽŶĐĞƉƚŽƐ�
ǇͬŽ�ĚĞƌĞĐŚŽƐ�ĚĞ�ƉĞƚŝĐŝſŶ�

ǇͬŽ�ƉƌŽǇĞĐĐŝſŶ�ǇͬŽ�ƌĞǀŝƐŝſŶ�
ĚĞ�ĂĐƚŽƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�
ǇͬŽ�ƉƌŽǇĞĐƚŽƐ�ĚĞ�ůĞǇ�ǇͬŽ�
ĂŶĄůŝƐŝƐ�ǇͬŽ�ŝŶƚĞƌƉƌĞƚĂĐŝſŶ�
ǇͬŽ�ĚĞƌĞĐŚŽ�ŵŝŶĞƌŽ�ǇͬŽ�

ĂŵďŝĞŶƚĂů͘

���$QiOLVLV�TXH�VRSRUWD�HO�YDORU�HVWLPDGR�GHO�FRQWUDWR�\�VX�MXVWLILFDFLyQ�
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3DUD�HVWLPDU�HO�YDORU�GHO�&RQWUDWR��VH�WLHQH�HQ�FXHQWD�OD�SURSXHVWD�SUHVHQWDGD�GHELGR�D�
TXH� OD� SHUVRQD�D� FRQWUDWDU� HVWi� HQ� FDSDFLGDG�SDUD� HMHFXWDU� HO� REMHWR� GHO� &RQWUDWR��GH�
DFXHUGR�FRQ�ORV�WtWXORV�DFDGpPLFRV��OD�H[SHULHQFLD�DFUHGLWDGD�\�HO�DQiOLVLV�GHO�VHFWRU��3DUD�
HO�FDVR��VH�KD�HVWLPDGR�XQ�YDORU�PHQVXDO�GH 6,(7(�0,//21(6�&8$752&,(1726�81�
0,/�6(,6&,(1726�3(626�0�&7(��������������� LQFOXLGRV� WRGRV� ORV� LPSXHVWRV�D TXH�
KD\D�OXJDU� TXH�FRQIRUPH�DO�SOD]R�GH�HMHFXFLyQ�FRUUHVSRQGH�D�OD�VXPD�GH�2&+(17$�<�
&,1&2� 0,//21(6� &,(172� ',(&,2&+2� 0,/� &8$752&,(1726� 3(626�0�&7(� ���
������������ LQFOXLGRV�WRGRV�ORV�LPSXHVWRV�D�TXH�KD\D�OXJDU

���&ULWHULRV�SDUD�VHOHFFLRQDU�OD�RIHUWD�PiV�IDYRUDEOH�

/D�VHOHFFLyQ�GHO�FRQWUDWLVWD�HV�SRU�OD�PRGDOLGDG�GH�&RQWUDWDFLyQ�'LUHFWD��GH�DFXHUGR�FRQ�
OR�VHxDODGR�HQ�HO�OLWHUDO�K�GHO�QXPHUDO���GHO�DUWtFXOR���GH�OD�/H\������GH������\�HO�'HFUHWR�
�����GH������DUW�����������������SRU�WUDWDUVH�GH�FRQWUDWRV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
SURIHVLRQDOHV�\�GH�DSR\R�D�OD�JHVWLyQ�GH�OD�HQWLGDG�HVWDWDO��
6H� FRQWUDWD� GLUHFWDPHQWH� FRQ� OD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� HVWp� HQ� FDSDFLGDG� GH�
HMHFXWDU� HO� REMHWR� GHO� FRQWUDWR� \� FXHQWH� FRQ� OD� LGRQHLGDG� \�R� H[SHULHQFLD� GLUHFWDPHQWH�
UHODFLRQDGD� FRQ� HO� iUHD� GH� TXH� VH� WUDWH�� OR� FXDO� HV� YHULILFDGR� SRU� OD� (QWLGDG� (VWDWDO��
HQWHQGLHQGR� FRPR� WDOHV� ORV� VHUYLFLRV� GH� QDWXUDOH]D� LQWHOHFWXDO� GLIHUHQWHV� D� ORV� GH�
FRQVXOWRUtD�TXH�VH�GHULYDQ�GHO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�OD�HQWLGDG��DVt�FRPR�ORV�
UHODFLRQDGRV�FRQ�DFWLYLGDGHV�RSHUDWLYDV��ORJtVWLFDV��R�DVLVWHQFLDOHV��
$QWH�OD�DXVHQFLD�GH�SHUVRQDO�VXILFLHQWH�H�LGyQHR�HQ�OD�SODQWD�GH�SHUVRQDO�SDUD�UHDOL]DU�OD�
ODERU� D� FRQWUDWDU� R� OD� HMHFXFLyQ� GH� ODV� DFWLYLGDGHV� SURSXHVWDV� HQ� HO� REMHWR� GH� OD�
FRQWUDWDFLyQ��VXUJH�SDUD�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD� OD�QHFHVLGDG�GH�FRQWUDWDU�ORV�
VHUYLFLRV�SURIHVLRQDOHV��SRU�OR�TXH�SURFHGH�OD�PLVPD��
&RQVLGHUDQGR� HO� REMHWR� GHO� FRQWUDWR�� VX� DOFDQFH� \� DFWLYLGDGHV�� VH� VHOHFFLRQD� \� VH� KD�
GHILQLGR�HO�VLJXLHQWH�SHUILO�UHTXHULGR�SDUD�OD�SUHVHQWH�FRQWUDWDFLyQ���

3(5),/�5(48(5,'2��

3HUVRQD�QDWXUDO�� 6L���������������������1R���������
)RUPDFLyQ�DFDGpPLFD�
3URIHVLRQDO HQ�'HUHFKR��&LHQFLDV�3ROtWLFDV��6RFLRORJtD��$QWURSRORJtD�R�DILQHV�

;
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3RVJUDGR�� HQ� OD� PRGDOLGDG� GH� HVSHFLDOL]DFLyQ HQ� *HUHQFLD� \� 3UiFWLFD� GHO� 'HVDUUROOR��
6RVWHQLELOLGDG�� 'HUHFKR� FRQVWLWXFLRQDO�� 'HUHFKR� 0LQHUR� (QHUJpWLFR�� 'HUHFKR�
$GPLQLVWUDWLYR�\� HQ�'HUHFKR�&RQVWLWXFLRQDO R�DILQHV R�VX�HTXLYDOHQWH�

7DUMHWD�SURIHVLRQDO��6L����� 1R��

(;3(5,(1&,$�5(/$&,21$'$�
0tQLPR�GH�WUHLQWD�\�WUHV������PHVHV�HQ�VHUYLFLRV�GH�DVHVRUtD�MXUtGLFD�\�R�HODERUDFLyQ�GH�
GLDJQyVWLFRV�R�HVWUDWHJLDV�\�R�UHSUHVHQWDFLyQ�MXGLFLDO�R�H[WUDMXGLFLDO�\�R�DSR\R�MXUtGLFR�\�R�
JDUDQWtD�R�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�\�R�GH�UHODFLRQDPLHQWR�FRQ�FRPXQLGDGHV�\�R�
PHFDQLVPRV�GH�UHJXODUL]DFLyQ�PLQHUD�R�VX�HTXLYDOHQWH� ��

���$QiOLVLV�GH�5LHVJR�\�OD�IRUPD�GH�PLWLJDUOR� �9HU�HO�0DQXDO�SDUD�OD�
LGHQWLILFDFLyQ�\�FREHUWXUD�GHO�ULHVJR�HQ�ORV�SURFHVRV�GH�FRQWUDWDFLyQ��0�

,&5����H[SHGLGR�SRU�&RORPELD�&RPSUD�(ILFLHQWH���
KWWS���ZZZ�FRORPELDFRPSUD�JRY�FR�VLWHV�GHIDXOW�ILOHV�PDQXDOHV�FFHBPDQXDOBULHVJR�

BZHE�SGI

r $ūǪŜǢƐǟŜƐƽƲ

�ƼƲǪūŜǿū
ƲŜƐŀёţūёƧŀё
ƼŜǿǢǢūƲŜƐ
ŀёţūƧё
ūȖūƲǷƼ

¸ǢŀǷŀưƐūƲǷƼІ�Ƽ
ƲǷǢƼƧёŀёǪūǢё

ƐưǟƧūưūƲǷŀţƼ

RưǟŀŜǷƼё
ţūǪǟǿŬǪёţūƧё
ǷǢŀǷŀưƐūƲǷƼ

pƼƲƐǷƼǢūƼёȝё
ǢūȖƐǪƐƽƲ

͵

£ūǷǢŀǪƼǪёūƲё
ƧŀёǢūȖƐǪƐƽƲё
ţūёƧƼǪё

ǷǢŁưƐǷūǪё
ŀǪƐƄƲŀţƼǪ

£ūǷǢŀǪƼёё
ŀё

ǢūǡǿūǢƐưƐ
ūƲǷƼǪё

ƐƲǷūǢƲƼǪё
ȝІƼё

ūȜǷūǢƲƼǪ

$ūƃƐƲƐŜƐƽƲёţūёǿƲё
ǟǢƼŜūţƐưƐūƲǷƼё
ţūёǢūȖƐǪƐƽƲёȝё

«ǿǟūǢ
ȖƐǪƐƽƲё
ţūƧё
ŜƼƲǷǢ
ŀǷƼ

«ūƄǿƐưƐūƲǷƼёŀƧё
ŜǿưǟƧƐưƐūƲǷƼё

ţūёƧŀǪё
ƼśƧƐƄŀŜƐƼƲūǪё
ŜƼƲǷǢŀŜǷǿŀƧūǪ
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Ͷ

.ȜǟƼǪƐŜƐƽƲёŀё
ŀưśƐūƲǷūǪё
ǟūƧƐƄǢƼǪƼǪё

ȝІƼё
ŀŜŜƐţūƲǷūǪё
ƧŀśƼǢŀƧūǪёūƲё
ţūǪŀǢǢƼƧƧƼё
ţūёȖƐǪƐǷŀǪёƼё
ŜƼưƐǪƐƼƲūǪё

ūƲё
ţūǪŀǢǢƼƧƧƼё

ţūёƧŀё
ūơūŜǿŜƐƽƲϹ

�ƃūŜǷŀŜƐƽ
ƲёūƲёƧŀё

ūơūŜǿŜƐƽƲё
ţūƧё

�ƼƲǷǢŀǷƼ

¸ƼưŀǢёưūţƐţŀǪё
ǟǢūȖūƲǷƐȖŀǪёţūё
ǪūƄǿǢƐţŀţёūƲёūƧё
ǷǢŀśŀơƼϺёŀţūưŁǪё
ŜƼƲǷŀǢёŜƼƲёƧŀё

ŜƼǢǢūǪǟƼƲţƐūƲǷūё
ŀƃƐƧƐŀŜƐƽƲёȝёǟŀƄƼё

ŀёƧŀё�£f

�ƼƲǷǢ
ŀǷƐǪǷŀ

�ƼưǿƲƐŜŀŜƐƽƲ
ŜƼƲǪǷŀƲǷūё
ūƲǷǢūёūƧ

�ƼƲǷǢŀǷƐǪǷŀёȝё
ūƧ

«ǿǟūǢȖƐǪƼǢ

ͷ

¢ǿūёƲƼё
ǷƼưūёūƲё
ŜǿūƲǷŀёƧŀё

ƲƼǢưŀǷƐȖƐţŀ
ţёȖƐƄūƲǷū

£ūǪǿƧǷŀţ
ƼǪёǡǿūё
ƲƼёǪūё

ŀơǿǪǷŀƲёŀё
ƧŀǪё

ƲūŜūǪƐţŀ
ţūǪё

ŀŜǷǿŀƧūǪё
ţūёƧŀё

.ƲǷƐţŀţ

͵ ͷ ͸

«ǿǟūǢȖƐǪƐƽƲёŀёƧŀё
ƄūǪǷƐƽƲё

ǢūŀƧƐȧŀţŀёȝё
ȖūǢƐƃƐŜŀŜƐƽƲёţūё
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͵ ͵ Ͷ

«ūƄǿƐưƐūƲǷƼёȝё
ȖūǢƐƃƐŜŀŜƐƽƲёţūё
ƧƼǪёǢūǪǿƧǷŀţƼǪё
ŜƼƲƃƼǢưūёŀё
ƧƐƲūŀưƐūƲǷƼǪ

͸

$ūưƼǢŀǪёūƲё
Ƨŀё

ŀǟǢƼśŀŜƐƽƲё
ǟǢūȖƐŀёţūё

ƧƼǪё
ǟǢƼţǿŜǷƼǪё

ȝІƼё
ƐƲƃƼǢưūǪё

ţūƧё
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�ƃūŜǷŀŜƐƽ
ƲёŀƧё

ŜǿưǟƧƐưƐ
ūƲǷƼёţūё

ƧŀǪё
ƼśƧƐƄŀŜƐƼ
ƲūǪёţūƧё
ŜƼƲǷǢŀǷƼ

͵ Ͷ ͷ

£ūȖƐǪƐƽƲёȝё
ŀǟǢƼśŀŜƐƽƲё

ƼǟƼǢǷǿƲŀёţūёƧƼǪё
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͵ ͵ Ͷ
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͹
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Ͷ ͷ ͹
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«ūƄǿƐưƐūƲǷƼёǟƼǢё
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���*DUDQWtDV�TXH�OD�HQWLGDG�HVWDWDO�FRQWHPSOD�H[LJLU�HQ�HO�SURFHVR�GH�FRQWUDWDFLyQ��
�$UWtFXOR�DUWtFXOR���������������\�VLJXLHQWHV�GHO�'HFUHWR������GH�������

'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���������������\�VLJXLHQWHV�GHO�'HFUHWR������GH�������ODV�
JDUDQWtDV�HQ�OD�FRQWUDWDFLyQ�GHEHQ�FXEULU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�VXUJLGDV�HQ�
IDYRU�GH�ODV�(QWLGDGHV�(VWDWDOHV�FRQ�RFDVLyQ�GH���L��OD�SUHVHQWDFLyQ�GH�ODV�RIHUWDV���LL��ORV�
FRQWUDWRV� \� VX� OLTXLGDFLyQ�� \� �LLL�� ORV� ULHVJRV� D� ORV� TXH� VH� HQFXHQWUDQ� H[SXHVWDV� ODV�
(QWLGDGHV�(VWDWDOHV��GHULYDGRV�GH� OD� UHVSRQVDELOLGDG�H[WUDFRQWUDFWXDO�TXH�SXHGD�VXUJLU�
SRU�ODV�DFWXDFLRQHV��KHFKRV�X�RPLVLRQHV�GH�VXV�FRQWUDWLVWDV�\�VXEFRQWUDWLVWDV��
/DV� JDUDQWtDV� TXH� ORV� RIHUHQWHV� R� FRQWUDWLVWDV� SXHGHQ� RWRUJDU� SDUD� DVHJXUDU� HO�
FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�VRQ��

�� &RQWUDWR�GH�VHJXUR�FRQWHQLGR�HQ�XQD�SyOL]D��
�� 3DWULPRQLR�DXWyQRPR��
�� *DUDQWtD�%DQFDULD��

'H�FRQIRUPLGDG�FRQ�HVWH�HVWXGLR��SDUD�OD�SUHVHQWH�FRQWUDWDFLyQ�VH�H[LJLUi�HO�FXEULPLHQWR�
GH�ORV�VLJXLHQWHV�ULHVJRV��FRQ�XQD�FXDOTXLHUD�GH�ODV�JDUDQWtDV�VHxDODGDV��
&XPSOLPLHQWR�GH�ODV�REOLJDFLRQHV��3RU�XQ�YDORU�HTXLYDOHQWH�DO�GLH]�SRU�FLHQWR�������GHO�
YDORU�WRWDO�GHO�&RQWUDWR��SRU�HO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\�GRFH������PHVHV�PiV��SDUD�
SURWHJHU�ORV�SHUMXLFLRV�GHULYDGRV�GHO�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�REOLJDFLRQHV�GHO�
FRQWUDWLVWD� �VL�DSOLFD�

���,QGLFDFLyQ�GH�VL�HO�3URFHVR�GH�&RQWUDWDFLyQ�HVWi�FRELMDGR�SRU�XQ�$FXHUGR�
&RPHUFLDO���9HU�HO�0DQXDO�SDUD�HO�PDQHMR�GH�ORV�$FXHUGRV�&RPHUFLDOHV�HQ�ORV�

3URFHVRV�GH�&RQWUDWDFLyQ��0�0$&3&�����H[SHGLGR�SRU�&RORPELD�&RPSUD�(ILFLHQWH���
KWWS���ZZZ�FRORPELDFRPSUD�JRY�FR�VLWHV�GHIDXOW�ILOHV�PDQXDOHV�FFHBPDQXDOBDFXHUGRVBFR�

PHUFLDOHVBZHE�SGI�
1RWD� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$QH[R����/LVWD�GH�H[FHSFLRQHV�D�OD�DSOLFDFLyQ�

/RV�FRQWUDWRV�GH�HPSOHR�S~EOLFR�\�PHGLGDV�
GHO�0DQXDO�SDUD�HO�0DQHMR�GH�ORV�$FXHUGRV�&RPHUFLDOHV�HQ�ORV�3URFHVRV�

GH�&RQWUDWDFLyQ��H[SHGLGR�SRU�&RORPELD�&RPSUD�(ILFLHQWH��ORV�FRQWUDWRV�GH�SUHVWDFLyQ�GH�
VHUYLFLRV�HVWiQ�H[FHSWXDGRV�GH�OD�DSOLFDFLyQ�GH�$FXHUGRV�&RPHUFLDOHV�

����3HUVRQD�1DWXUDO�R�-XUtGLFD�D�FRQWUDWDU�
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�����1RPEUH�R�
5D]yQ�6RFLDO�GH�OD�
SHUVRQD�QDWXUDO�R�
MXUtGLFD�D�FRQWUDWDU�

0,/9,2�0,127$�7(5È1

�����3HUILO�
SURIHVLRQDO�GH�OD�
SHUVRQD�D�
FRQWUDWDU�

3URIHVLRQDO� HQ� 'HUHFKR� FRQ� HVSHFLDOL]DFLyQ� HQ� 'HUHFKR�
&RQVWLWXFLRQDO FRQ�PiV�GH�WUHLQWD�\�WUHV������PHVHV�HQ�VHUYLFLRV�GH�
DVHVRUtD�MXUtGLFD�\�R�HODERUDFLyQ�GH�GLDJQyVWLFRV�R�HVWUDWHJLDV�\�R�
UHSUHVHQWDFLyQ�MXGLFLDO�R�H[WUDMXGLFLDO�\�R�DSR\R�MXUtGLFR�\�R�JDUDQWtD�
R� UHVSHWR� D� ORV� GHUHFKRV� KXPDQRV� \�R� GH� UHODFLRQDPLHQWR� FRQ�
FRPXQLGDGHV�\�R�PHFDQLVPRV�GH�UHJXODUL]DFLyQ�PLQHUD�

)LUPD�5HVSRQVDEOH� BBBBBBBBBBBBBBBBBBBBBBBBB�
����������1RPEUH���(5&,/,$�0$5Ë$�02152<�6È1&+(=

&DUJR���'LUHFWRUD�GH�)RUPDOL]DFLyQ�0LQHUD

����&HUWLILFDFLyQ�GHO�2UGHQDGRU�GHO�*DVWR�

�����&HUWLILFDFLyQ�GHO�
RUGHQDGRU� GHO� JDVWR��
'HFUHWR������GH�

����� $UWtFXOR�
��������������
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��������������� ODV� HQWLGDGHV� HVWDWDOHV� SXHGHQ� FRQWUDWDU� EDMR� OD�
PRGDOLGDG� GH� FRQWUDWDFLyQ� GLUHFWD� OD� SUHVWDFLyQ� GH� VHUYLFLRV�
SURIHVLRQDOHV� \� GH� DSR\R� D� OD� JHVWLyQ� FRQ� OD� SHUVRQD� QDWXUDO� R�
MXUtGLFD�TXH�HVWp�HQ�FDSDFLGDG�GH�HMHFXWDU�HO�REMHWR�GHO�FRQWUDWR��
VLHPSUH� \� FXDQGR� OD� HQWLGDG� HVWDWDO� YHULILTXH� OD� LGRQHLGDG� R�
H[SHULHQFLD�UHTXHULGD�\�UHODFLRQDGD�FRQ�HO iUHD�GH�TXH�VH�WUDWH��(Q�
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GHO�'HFUHWR������GH������\�TXH�FRQ�IXQGDPHQWR�HQ�OD�PRGDOLGDG�
GH� FRQWUDWDFLyQ� HV� YLDEOH� OD� FRQWUDWDFLyQ� GH� OD� SHUVRQD� QDWXUDO�
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