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&216(-(5Ì$�'(�02'(/2�(&21Ð0,&2��785,602�<�75$%$-2

������ 5HVROXFLyQ� GHO� FRQVHMHUR� GH� 0RGHOR� (FRQyPLFR�� 7XULVPR� \� 7UDEDMR� SRU� OD� TXH� VH� GLVSRQH� OD

LQVFULSFLyQ�\�GHSyVLWR�HQ�HO�5HJLVWUR�GH�&RQYHQLRV�&ROHFWLYRV��$FXHUGRV�FROHFWLYRV�GH�WUDEDMR�\�3ODQHV

GH�LJXDOGDG�GH�ODV�,OOHV�%DOHDUV��\�OD�SXEOLFDFLyQ�GHO�$FWD�GH�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�&RQYHQLR

FROHFWLYR� VHFWRULDO� GHO� 7UDQVSRUWH� 'LVFUHFLRQDO� \� 7XUtVWLFR� GH� 9LDMHURV� SRU� &DUUHWHUD� GH� ODV� ,OOHV

%DOHDUV��GH����GH�MXQLR�GH�������FyGLJR�GH�FRQYHQLR����������������

$QWHFHGHQWHV

���(O����GH�MXQLR�GH������ORV�PLHPEURV�GH�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�&RQYHQLR�FROHFWLYR�VHFWRULDO�GHO�7UDQVSRUWH�'LVFUHFLRQDO�\�7XUtVWLFR
GH�9LDMHURV�SRU�&DUUHWHUD�GH� ODV� ,OOHV�%DOHDUV�VH� UHXQLHURQ�SDUD�DFRUGDU�PRGLILFDFLRQHV�HQ�PDWHULD� UHWULEXWLYD�SDUD� ORV�DxRV������\�����
�DUWtFXORV���������������\�'LVSRVLFLyQ�DGLFLRQDO�VH[WD��

���(O���GH�MXOLR�GH�������HO�6U��-RVp�&DUORV�6HGDQR�$OPLxDQD��HQ�UHSUHVHQWDFLyQ�GH�OD�&RPLVLyQ�QHJRFLDGRUD�GHO�&RQYHQLR�FROHFWLYR��VROLFLWy
HO�UHJLVWUR��HO�GHSyVLWR�\�OD�SXEOLFDFLyQ�GH�OD�FLWDGD�$FWD�\�VX�DQH[R�

)XQGDPHQWRV�GH�GHUHFKR

���(O�DUWtFXOR������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH
PDU]R�

���(O�5HDO�'HFUHWR�����������GH����GH�PD\R��VREUH�UHJLVWUR�\�GHSyVLWR�GH�FRQYHQLRV�\�DFXHUGRV�FROHFWLYRV�GH�WUDEDMR�

���(O�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

3RU�WRGR�HOOR��GLFWR�OD�VLJXLHQWH

5HVROXFLyQ

��� ,QVFULELU� \�GHSRVLWDU� HO�$FWD�GH� OD�&RPLVLyQ�QHJRFLDGRUD�GHO�&RQYHQLR� FROHFWLYR� VHFWRULDO� GHO�7UDQVSRUWH�'LVFUHFLRQDO� \�7XUtVWLFR�GH
9LDMHURV�SRU�&DUUHWHUD�GH�ODV�,OOHV�%DOHDUV�GH����GH�MXQLR�GH������HQ�HO�5HJLVWUR�GH�&RQYHQLRV�&ROHFWLYRV��$FXHUGRV�FROHFWLYRV�GH�WUDEDMR�\
3ODQHV�GH�LJXDOGDG�GH�ODV�,OOHV�%DOHDUV�

���3XEOLFDU�HO�$FWD�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV�

���+DFHU�FRQVWDU�TXH�OD�YHUVLyQ�FDVWHOODQD�GHO�WH[WR�HV�OD�RULJLQDO�ILUPDGD�SRU�ORV�PLHPEURV�GH�OD�&RPLVLyQ�QHJRFLDGRUD�\�TXH�OD�YHUVLyQ
FDWDODQD�HV�VX�WUDGXFFLyQ�

���1RWLILFDU�HVWD�5HVROXFLyQ�D�OD�SHUVRQD�LQWHUHVDGD�

�

3DOPD�����GH�MXOLR�GH�����

/D�GLUHFWRUD�JHQHUDO�GH�7UDEDMR�\�6DOXG�/DERUDO
9LUJLQLD�$EUDKDP�2UWH

3RU�GHOHJDFLyQ�GHO�&RQVHMHUR�GH�0RGHOR�(FRQyPLFR��7XULVPR�\�7UDEDMR
�%2,%���������
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$&7$�'(�/$�5(81,Ï1�(;75$25',1$5,$�'(�/$�&20,6,Ï1�1(*2&,$'25$�'(�)(&+$����'(�-81,2�'(������'(/
&219(1,2� &2/(&7,92� 6(&725,$/� '(/� 75$163257(� ',6&5(&,21$/� <� 785Ë67,&2� '(� 9,$-(526� 325
&$55(7(5$�'(�/$6�,//(6�%$/($56

�&Ï',*2�'(�&219(1,2����������������

$6,67(17(6

3RU�OD�UHSUHVHQWDFLyQ�HPSUHVDULDO�

'��5DIDHO�52,*�*5,0$/7��SUHVHQFLDO�
'��0LJXHO�)/25,7�02552��SUHVHQFLDO�
'��,DQ�/,9(6(<��SUHVHQFLDO�
'��6DOYDGRU�6(59(5$�-$80(��SUHVHQFLDO�
'��3HGUR�025(12�025(12��SUHVHQFLDO�
'��0DQXHO�6È1&+(=�58%,2��DVHVRU�SUHVHQFLDO�

'H�OD�$62&,$&,Ï1�(035(6$5,$/�'(/�6(59,&,2�',6&5(&,21$/�'(�9,$-(526�'(�%$/($5(6��)(%7��HQ�DGHODQWH��
�
3RU�OD�UHSUHVHQWDFLyQ�VLQGLFDO�

'��3HS�*,1$5'�9$//&$1(5$6��SUHVHQFLDO�
'��-RVp�0DUtD�0$57Ë1�*Ï0(=��SUHVHQFLDO�

'H�OD�)('(5$&,Ï�'(�6(59(,6�$�/$�&,87$'$1,$�'(�&&�22��'(�,//(6�%$/($56��)6&�&&22��HQ�DGHODQWH��
�

'��-RVp�*$5&Ë$�5(/8&,2��DVHVRU�WHOHPiWLFR�
'��-RVp�&$0%5Ï1�7255(6��SUHVHQFLDO�
'��*DEULHO�//$'Ï�%$5&(/Ï��SUHVHQFLDO�
'��0DQXHO�9(*$�9È=48(=

'H�OD�)('(5$&,Ï1�'(�6(59,&,26�3$5$�/$�029,/,'$'�<�(/�&216802�'(�/$�8*7�,//(6�%$/($56��)H60&�8*7��HQ
DGHODQWH�
�

'��5DIDHO�&$/=$'2�&$/92��SUHVHQFLDO�
'��$OIUHGR�%5$6�%$5526���SUHVHQFLDO�

'H�OD�81,Ï1�6,1',&$/�2%5(5$�'(�/(6�,//(6�%$/($56��862��HQ�DGHODQWH��

(Q�OD�FLXGDG�GH�3DOPD��0DOORUFD�,OOHV�%DOHDUV���D�GtD����GH�MXQLR�GH�������VLHQGR�ODV�������KRUDV��VH�UH~QHQ�HQ�ORV�ORFDOHV�GH�OD�)HGHUDFLyQ
(PSUHVDULDO�%DOHDU�GH�7UDQVSRUWHV��VLWRV�HQ� OD�FDOOH�$UDJyQ�Q�����������SXHUWD�GHUHFKD�� ODV�SHUVRQDV�DO�PDUJHQ� L]TXLHUGR�UHODFLRQDGDV��DO
REMHWR�GH�SURFHGHU�D� OD� UHXQLyQ�GH� OD�&RPLVLyQ�QHJRFLDGRUD�� WUDV� OD�FRQYRFDWRULD� UHDOL]DGD�SRU� OD�)(%7��PHGLDQWH�FRUUHR�HOHFWUyQLFR��HO
SDVDGR���GH�MXQLR�GH�������SRVLELOLWDQGR�TXH�OD�FRPSDUHFHQFLD�VH�UHDOLFH�WDQWR�GH�IRUPD�SUHVHQFLDO�FRPR�WHOHPiWLFD��FRQVWDQGR�MXQWR�D�VX
QRPEUH�OD�IRUPD�HQ�OD�TXH�KDQ�DVLVWLGR�D�OD�UHXQLyQ��1R�FRPSDUHFH�QLQJ~Q�UHSUHVHQWDQWH�GHO�VLQGLFDWR�&*7�

6H�GHVLJQD�SRU� ORV�SUHVHQWHV�D�'��0DQXHO�6iQFKH]�5XELR��DVHVRU�GH� OD�ILUPD�³&�6('$12�	�$62&,$'26´��SDUD� OHYDQWDU�HO�DFWD�GH� OD
VHVLyQ��TXLHQ�DFHSWD�GLFKD�KDELOLWDFLyQ�

/D�UHSUHVHQWDFLyQ�HPSUHVDULDO�H[SOLFD��GH�IRUPD�VXFLQWD��ORV�GLVWLQWRV�KLWRV�TXH�KDQ�FRQIRUPDGR�HO�FRQWH[WR�HFRQyPLFR�\�SURGXFWLYR�HQ�HO�TXH
VH�HQFXHQWUD�DFWXDOPHQWH�HO�VHFWRU�\�TXH�KDQ�SURYRFDGR�OD�FRQYRFDWRULD�GH�OD�SUHVHQWH�UHXQLyQ�\�OD�SHWLFLyQ�GH�FRQWHQFLyQ�UHWULEXWLYD�SDUD�ORV
DxRV������\������

,JXDOPHQWH��H[SOLFD�OD�OHJLWLPDFLyQ�TXH�RVWHQWD�OD�&RPLVLyQ�QHJRFLDGRUD�SDUD�DERUGDU�HVWH�WLSR�GH�SHWLFLRQHV�\��HQ�VX�FDVR��DOFDQ]DU�DFXHUGRV
FRQ�SOHQD�HILFDFLD�MXUtGLFD�

$PEDV�LGHDV�VH�KDQ�GHVDUUROODGR�GH�IRUPD�PiV�H[WHQVD�HQ�XQ�GRFXPHQWR�TXH�VH�DQH[DUi�D�OD�SUHVHQWH�DFWD�MXQWR�FRQ�HO�DFXHUGR��GH�DOFDQ]DUVH
HO�PLVPR�

,JXDOPHQWH�VH�FRPHQWD�TXH��D�OR�ODUJR�GHO�������VH�KDQ�PDQWHQLGR�FRQWDFWRV�FRQ�ORV�VLQGLFDWRV�ILUPDQWHV�GHO�FRQYHQLR�D�ILQ�GH�FRQWHQHU�ORV
LQFUHPHQWRV�UHWULEXWLYRV�SDFWDGRV��VL�ELHQ�ORV�PLVPRV�KDQ�UHVXOWDGR�LQIUXFWXRVRV��HVSHFLDOPHQWH�SRU�ODV�JDUDQWtDV�GH�HPSOHR�VROLFLWDGDV�SRU
GLFKRV�VLQGLFDWRV�FRPR�FRQWUDSUHVWDFLyQ�D�ODV�FLWDGDV�PHGLGDV�GH�FRQWHQFLyQ�UHWULEXWLYD�

6LQ�HPEDUJR��GHVGH�OD�)(%7�VH�FRQVLGHUD�TXH�GHEH�DERUGDUVH�QXHYDPHQWH�HVWDV�SHWLFLRQHV�XQD�YH]�TXH�OD�SXEOLFDFLyQ�GHO�5HDO�'HFUHWR�/H\
���������GH����GH�PD\R�GH�������VREUH�PHGLGDV�XUJHQWHV�SDUD� OD�GHIHQVD�GHO�HPSOHR�� OD�UHDFWLYDFLyQ�HFRQyPLFD�\� OD�SURWHFFLyQ�GH� ORV

�SUHYp�XQD�JDUDQWtD�WHyULFD�GH�RFXSDFLyQ�SDUD�ORV�WUDEDMDGRUHV�ILMRV�GLVFRQWLQXRV�\�ORV�UHFLHQWHV�DFXHUGRV�VXVFULWRV�HQWUDEDMDGRUHV�DXWyQRPRV�
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HO�VHQR�GH�OD�0HVD�GH�'LiORJR�6RFLDO�GH�ODV�,OOHV�%DOHDUV��LQYLWDQ�D�ODV�PHVDV�VHFWRULDOHV�GH�GHWHUPLQDGRV�FRQYHQLRV�FROHFWLYRV�D�OD�DGRSFLyQ
GH�PHGLGDV�TXH�SHUPLWDQ�D�ODV�HPSUHVDV�DIURQWDU�OD�UHDFWLYDFLyQ�GH�VX�DFWLYLGDG�HFRQyPLFD�\�OD�SUHVHUYDFLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR�

'H� HVWD� IRUPD� VH� SODQWHD� TXH� HQ� ORV� PHVHV� GH� ����� VH� DERQHQ� ODV� UHWULEXFLRQHV� SUHYLVWDV� SDUD� HO� DxR� ����� \�� D� VX� YH]�� GHVOL]DU� ODV
UHWULEXFLRQHV�SUHYLVWDV�SDUD�ORV�PHVHV�GH�HQHUR�D�GLFLHPEUH�GH������D�ORV�PHVHV�GH�HQHUR�D�GLFLHPEUH�GH������

/D�UHSUHVHQWDFLyQ�GH�)6&�&&22���HQ�FRKHUHQFLD�FRQ�ORV�ILUPDGR�HQ�OD�0HVD�GH�'LiORJR�6RFLDO�GH�ODV�,OOHV�%DOHDUV��DFHSWD�OD�FRQWHQFLyQ
UHWULEXWLYD�SODQWHDGD�D�OD�TXH�VH�XQH�HO�VLQGLFDWR�862��VDOYR�SDUD�ODV�HPSUHVDV�TXH�KD\DQ�RSWDGR�SRU�DERQDU�ORV�VDODULRV�FRUUHVSRQGLHQWHV�D
HVWD�DQXDOLGDG�

7UDV�XQ�H[WHQVR�GHEDWH��VH�DOFDQ]D�XQ�DFXHUGR�FRQ�ORV�VLQGLFDWR�&&�22�\�862��TXH�VRQ�PD\RUtD��HQ�PDWHULD�UHWULEXWLYD�SDUD�ORV�DxRV������\
�����\��DGHPiV��ODV�SDUWHV�VH�FRPSURPHWHQ�D�UHXQLUVH�FXDQGR�ILQDOLFH�OD�WHPSRUDGD��HQ�HO�PHV�GH�RFWXEUH��D�ILQ�GH�DQDOL]DU�WDQWR�ORV�GDWRV�GH
OD� WHPSRUDGD� WXUtVWLFD� KDVWD� HVD� IHFKD�\� ODV� SHUVSHFWLYDV� GH� IXWXUR� FRPR� ODV� GLVWLQWDV�PHGLGDV� TXH� VH� SXHGDQ�R�SUHYHDQ� DGRSWDU� SRU� ODV
GLIHUHQWHV� DGPLQLVWUDFLRQHV� D� SDUWLU� GHO� GtD� �� GH� RFWXEUH� GH� ������ D� ILQ� GH� YDORUDU�� VL� ODV� FLUFXQVWDQFLDV� DVt� OR� DFRQVHMDQ� SURFHGHQWH�� OD
UHFRQVLGHUDFLyQ�GH�OD�UHYLVLyQ�UHWULEXWLYD�SDFWDGD�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�DQWHULRU�SDUD�HO�HMHUFLFLR�������(Q�GLFKD�UHXQLyQ�VH�WUDWDUi�HO
LQFUHPHQWR�GHO�����\�SRVLEOH�,3&��SUHYLVWR�SDUD�HO�DxR�~OWLPR�GH�YLJHQFLD�GHO�&RQYHQLR�FROHFWLYR�

(O� VLQGLFDWR�8*7�PDQLILHVWD�TXH�QR�HVWi� FRQIRUPH�FRQ� OR� DFRUGDGR�\�TXH�� HQ� FXDOTXLHU� FDVR�� OD� VXELGD� VDODULDO� SUHYLVWD� HQ� HO� FRQYHQLR
FROHFWLYR�VH�KD�GH�DSOLFDU�HQ�VX�FRQMXQWR��LQFOXLGR�HO����\�SRVLEOH�,3&�SUHYLVWR�SDUD�HO�DxR�������ELHQ�GHQWUR�GH�VX�YLJHQFLD�R�ELHQ�D�SDUWLU
GHO�DxR������

7DQWR�HO�DFXHUGR�UHWULEXWLYR�FRPR�HO�FRPSURPLVR�GH�UHXQLyQ�VH�LQFOX\HQ�HO�$QH[R�PHQFLRQDGR�DO�LQLFLR�GHO�DFWD�\�TXH�IRUPD�SDUWH�GH�OD
PLVPD�

6H�DFXHUGD�TXH�OD�SUHVHQWH�DFWD��MXQWR�HO�DQH[R��VHD�LQVFULWD�HQ�HO�5HJLVWUR�GH�FRQYHQLRV�FROHFWLYRV�GH�OD�DXWRULGDG�ODERUDO�GH�HVWD�&RPXQLGDG
$XWyQRPD� �5(*&21��� IDFXOWDQGR�SDUD�GLFKR� WUiPLWH� D�'��&DUORV�6HGDQR�$OPLxDQD�� DVHVRU�GH� OD�)(%7��\�SDUD�TXH�D� OD�YH]� VROLFLWH� OD
SXEOLFDFLyQ�GH�OD�PLVPD�HQ�HO�©%2,%ª�

1R�KDELHQGR�PiV�DVXQWRV�TXH�WUDWDU��VLHQGR�ODV�������KRUDV��VH�GD�SRU�FRQFOXLGD�OD�SUHVHQWH�UHXQLyQ��GH�OD�TXH�VH�OHYDQWD�DFWD�TXH�HV�DSUREDGD
\�ILUPDGD�SRU�ORV�SUHVHQWHV�HQ�FXDGUXSOLFDGR�HMHPSODU�

�

������������������������������/$�5(35(6(17$&,Ï1�(035(6$5,$/��������������������/$�5(35(6(17$&,Ï1�6,1',&$/
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$1(;2�$/�$&7$�'(�$&8(5'2�(1�0$7(5,$�5(75,%87,9$�(1�(/�&219(1,2�&2/(&7,92�3$5$�(/�6(&725�'(/
75$163257(�',6&5(&,21$/�<�785Ë67,&2�'(�9,$-(526�325�&$55(7(5$�'(�/$6�,//(6�%$/($56��686&5,7$
325�/$�&20,6,Ï1�1(*2&,$'25$�'(/�6(&725�

�&Ï',*2�&219(1,2����������������

���$17(&('(17(6

(O�SDVDGR����GH�PDU]R�GH������VH�DFRUGy�SRU�HO�*RELHUQR�GH�OD�QDFLyQ��PHGLDQWH�5HDO�'HFUHWR�����������GH�HVD�PLVPD�IHFKD��HO�HVWDGR�GH
DODUPD��VLWXDFLyQ� LQXVLWDGD�TXH�VH�PDQWXYR�KDVWD�HO���GH�PD\R�GH�������D�FDXVD�GH� OD�FULVLV� VDQLWDULD�JOREDO�SURYRFDGD�SRU� OD�SDQGHPLD
&29,'�����(VWD�FULVLV�VDQLWDULD�KD�GHULYDGR�HQ�XQD�IXHUWH�FULVLV�HFRQyPLFD�TXH�DIHFWD�GH�PDQHUD�PX\�HVSHFLDO�D�WRGDV�DTXHOODV�DFWLYLGDGHV
SURGXFWLYDV�UHODFLRQDGDV�FRQ�OD�PRYLOLGDG��HQWUH�HOODV�OD�DFWLYLGDG�WXUtVWLFD�

/D� UHVWULFFLyQ� GH� PRYLPLHQWRV� D� HVFDOD� JOREDO� KD� LPSDFWDGR� GH� IRUPD� FRQWXQGHQWH� HQ� QXHVWUD� DFWLYLGDG� SURGXFWLYD�� EDVDGD� GH� IRUPD
SULRULWDULD�HQ�HO�VHFWRU�WXUtVWLFR��TXH�HQ�VXV�GLVWLQWDV�H[SUHVLRQHV�\�IRUPDV�GH�DFWLYLGDG��LQWHJUD�OD�PD\RU�SDUWH�GHO�SURGXFWR�LQWHULRU�EUXWR
UHJLRQDO�

/D�DXVHQFLD�GH�WXULVPR�HQ�QXHVWUDV�LVODV�D�OR�ODUJR�GHO�SDVDGR�DxR��GHVGH�TXH�HVWDOODUD�OD�FULVLV�VDQLWDULD�SRU�OD�&29,'�����\�KDVWD�HO�GtD�GH
KR\�� HQ� WDQWR� TXH� ORV� JRELHUQRV� GH� ORV� SDtVHV� HPLVRUHV�� \� GHO� QXHVWUR� SURSLR�� OOHYDQ� D� FDER� VXV� SURFHVRV� GH� YDFXQDFLyQ� JHQHUDO� GH� OD
SREODFLyQ��KD�VXSXHVWR� OD�SDUDGD�DEUXSWD�GH�QXHVWUD�DFWLYLGDG��\� OD�SDUDOL]DFLyQ�GH� OD�HFRQRPtD��KDVWD�HO�SXQWR�GH�DOFDQ]DUVH�HQ� ODV� ,OOHV
%DOHDUV�XQD�FDtGD�GHO�3,%�GHO�����HQ�������OD�PiV�DFXVDGD�GH�(VSDxD�

(V�LQQHJDEOH�TXH�XQR�GH�ORV�VHFWRUHV�TXH�PiV�JUDYHPHQWH�VH�KD�YLVWR�DIHFWDGR�HQ�QXHVWUR�DUFKLSLpODJR��HV�HO�GHO�WUDQVSRUWH�GLVFUHFLRQDO�\
WXUtVWLFR��GLUHFWDPHQWH�GHSHQGLHQWH�GH�OD�OOHJDGD�GH�WXULVWDV�TXH�YLVLWDQ�ODV�,OOHV�%DOHDUV��/D�DXVHQFLD�GH�HVWRV��SRU�ODV�UHVWULFFLRQHV�VDQLWDULDV�\
DGPLQLVWUDWLYDV�KD�SDUDOL]DGR�FDVL�SRU�FRPSOHWR�OD�DFWLYLGDG�GHO�VHFWRU�D�OR�ODUJR�GH�WRGR�HVWH�WLHPSR�

(OOR�PRWLYy�TXH�� SRU�SDUWH� GH� OD�&RQVHMHUtD� GH�0RGHOR�(FRQyPLFR��7XULVPR�\�7UDEDMR� VH� DSUREDUDQ� D\XGDV� H[FHSFLRQDOHV�GHVWLQDGDV� D
PDQWHQHU�ORV�SXHVWRV�GH�WUDEDMR�GHO�VHFWRU�GHO�WUDQVSRUWH�GLVFUHFLRQDO�WXUtVWLFR�SRU�FDUUHWHUD�GH�ODV�,OOHV�%DOHDUV��PHGLDQWH�UHVROXFLyQ�GH�IHFKD
��GH�QRYLHPEUH�GH�������©%2,%ª�Q�������GH����GH�QRYLHPEUH�GH�������

$VLPLVPR��HQ�XQ�LQWHQWR�GH�SDOLDU�ORV�HIHFWRV�HFRQyPLFRV�\�VRFLDOHV�GH�OD�FULVLV�HFRQyPLFD�TXH�KD�DFDUUHDGR�OD�FULVLV�VDQLWDULD��HO�SDVDGR�DxR
HO� *RYHUQ� GH� OHV� ,OOHV� %DOHDUV� \� ODV� 2UJDQL]DFLRQHV� HPSUHVDULDOHV� �&$(%� \� 3,0(� %$/($56�� \� VLQGLFDOHV� �8*7� \� &&�22��� PiV
UHSUHVHQWDWLYDV�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�VXVFULELHURQ�XQ�³$FXHUGR�PDUFR�SDUD�HO�PDQWHQLPLHQWR�GH�OD�RFXSDFLyQ�\�OD�SURWHFFLyQ�GHO
VHFWRU�WXUtVWLFR��SULQFLSDO�PRWRU�GH�QXHVWUD�HFRQRPtD´��(O�PLVPR�UHFRJLy��HQWUH�RWUDV�SURSXHVWDV��OD�UHFRPHQGDFLyQ�GH�PRGHUDFLyQ�VDODULDO
HQ� YDULRV� VHFWRUHV�� HQWUH� HOORV� HO� GHO� WUDQVSRUWH� GLVFUHFLRQDO�� D� WUDYpV� GH� OD� VXVSHQVLyQ� GH� ORV� LQFUHPHQWRV� VDODULDOHV� SDFWDGRV� HQ� ORV
FRUUHVSRQGLHQWHV�FRQYHQLRV�FROHFWLYRV�SDUD�HO�DxR������\�VX�WUDVODFLyQ�D�ORV�DxRV�GH�VXFHVLYD�YLJHQFLD�GH�ORV�PLVPRV�

6LQ�HPEDUJR�HO�FLWDGR�$FXHUGR��GH�IHFKD����GH�DEULO�GH�������VH�DOFDQ]y�HQ�IHFKD�SRVWHULRU�D� OD�HQWUDGD�HQ�YLJRU�GHO� LQFUHPHQWR�VDODULDO
SUHYLVWR�HQ�HO�&RQYHQLR�FROHFWLYR�SDUD�GLFKD�DQXDOLGDG�� OR�TXH�VH�SURGXMR�HO���GH�HQHUR�GH�������SRU� OR�TXH�QR� IXH�SRVLEOH�HQWRQFHV� OD
VXVSHQVLyQ�GHO�LQFUHPHQWR�SDUD�GLFKR�DxR��\�SRU�QR�SURVSHUDU�ODV�QHJRFLDFLRQHV�OOHYDGDV�D�FDER�SRU�ORV�LQWHUORFXWRUHV�VRFLDOHV�GHO�VHFWRU�
VREUH�XQD�SUHWHQGLGD�PRGLILFDFLyQ�GHO�FRQWHQLGR�GHO�WH[WR�FRQYHQFLRQDO�HQ�YLJRU�

$�SHVDU�GH�TXH�ODV�SUHYLVLRQHV�SDUD� OD� WHPSRUDGD�WXUtVWLFD�GH�HVWH�DxR��D�GtD�GH� OD�IHFKD�SDUHFHQ�VHU�PiV�IDYRUDEOHV�TXH�ODV�GHO������� OD
HYROXFLyQ�GH�OD�GHPDQGD�WXUtVWLFD�D�SDUWLU�GHO�PHV�GH�MXQLR�HV�WRGDYtD�LQFLHUWD�D�GtD�GH�KR\��(Q�HVWH�HVFHQDULR��PLHQWUDV�HVWD�GHPDQGD�WXUtVWLFD
QR�VH�FRQFUHWH�HQ�ODV�FDQWLGDGHV�VXILFLHQWHV��WLHQH�TXH�VHU�XQD�SULRULGDG�JDUDQWL]DU�PHFDQLVPRV�GH�SURWHFFLyQ�SDUD�ODV�HPSUHVDV�GHO�VHFWRU�
HYLWDQGR�TXH�SXHGDQ�SURGXFLUVH�SURFHVRV�GH�FLHUUH�\�SpUGLGD�GH�SXHVWRV�GH�WUDEDMR��HQ�FRQVRQDQFLD�FRQ�HO�$&8(5'2�62&,$/�3$5$�/$
3527(&&,Ï1�'(/�(03/(2�<�'(/�6(&725�352'8&7,92�'(�/$6�,//(6�%$/($56�GH� IHFKD����GH�PD\R�GH�������GRQGH�VH
UHFRJH�OD�UHFRPHQGDFLyQ�D�GHWHUPLQDGDV�PHVDV�VHFWRULDOHV�GH�QHJRFLDFLyQ�FROHFWLYD�GH�OD�DGRSFLyQ�GH�GHWHUPLQDGDV�PHGLGDV�TXH�SHUPLWDQ�D
ODV�HPSUHVDV�DIURQWDU�OD�UHDFWLYDFLyQ�GH�VX�DFWLYLGDG�HFRQyPLFD�\�OD�SUHVHUYDFLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR��WRGR�HOOR�HQ�XQ�FRQWH[WR�WRGDYtD
GH�LQFHUWLGXPEUH�VREUH�OD�HYROXFLyQ�GH�OD�WHPSRUDGD�WXUtVWLFD��SRU�UD]RQHV�YLQFXODGDV�D�OD�SDQGHPLD�SURYRFDGD�SRU�OD�&29,'����

(Q� HVWH� HVFHQDULR�� DGHPiV� GH� ODV� PHGLGDV� DGRSWDGDV� D� QLYHO� QDFLRQDO� R� DXWRQyPLFR�� ODV� SDUWHV� QHJRFLDGRUDV� GHO� &RQYHQLR�� GH� IRUPD
UHVSRQVDEOH��DGRSWDQ�FRPR�PHGLGD�TXH�FRQWULEX\H�DO�REMHWLYR�SHUVHJXLGR�HO�GH�OD�GH�FRQWHQFLyQ�UHWULEXWLYD��HQ�ORV�WpUPLQRV�UHFRJLGRV�HQ�HVWH
DFXHUGR�

���/(*,7,0,'$'�'(�/$�&20,6,Ï1�1(*2&,$'25$

'H�FRQIRUPLGDG�D�OR�SUHYLVWR�HQ�ORV�DUWtFXORV������������\�FRQFRUGDQWHV�GH�OD�/\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�DGHODQWH��(7���\�HQ
FRQFUHWR�FRQ�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�UHIHULGR�WH[WR�HVWDWXWDULR��GXUDQWH�OD�YLJHQFLD�GHO�FRQYHQLR
FROHFWLYR�ORV�VXMHWRV�TXH�UH~QDQ�ORV�UHTXLVLWRV�GH�OHJLWLPDFLyQ�SUHYLVWRV�HQ�ORV�DUWtFXORV����\����(7�SRGUiQ�QHJRFLDU�VX�UHYLVLyQ��(Q�HVWH
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VHQWLGR��OD�&RPLVLyQ�QHJRFLDGRUD�HVWi�IRUPDGD�SRU�ODV�PLVPDV�SDUWHV�OHJLWLPDGDV�FRQVWLWX\HQWHV�GH�OD�PLVPD��HQ�IHFKD����GH�GLFLHPEUH�GH
������FRQ�HO� UHSDUWR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����(7�\�HQ� ODV�PLVPDV�SURSRUFLRQHV�GH�UHSUHVHQWDFLyQ��TXH�PD\RULWDULDPHQWH
VXVFULELHURQ�HO�YLJHQWH�&RQYHQLR�FROHFWLYR�TXH�VH�SXEOLFy�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV��©%2,%ª��Q�������GH����GH�RFWXEUH�GH
�����

/D�&RPLVLyQ�QHJRFLDGRUD�FRQYRFDGD�\�UHXQLGD�DO�REMHWR�GH�QHJRFLDU�\�VXVFULELU�ORV�DFXHUGRV�FRQWHQLGRV�HQ�HO�SUHVHQWH�GRFXPHQWR��WHQGUi
FDSDFLGDG�GH�FHOHEUDU�SDFWRV�SDUFLDOHV�GH�ODV�PDWHULDV�TXH�VH�PHQFLRQDQ�HQ�HO�PLVPR��D�ILQ�GH�TXH�VHDQ�WUDPLWDGRV�SDUD�VX�DSOLFDFLyQ��VLHQGR
SRU�OR�WDQWR�LQVFULWRV��UHJLVWUDGRV�DQWH�OD�DXWRULGDG�ODERUDO�\�VROLFLWDGD�VX�SXEOLFDFLyQ�HQ�HO�©%2,%ª�D�HIHFWRV�GH�VX�YDOLGH]�\�HQWUDGD�HQ�YLJRU�

(VWD�&RPLVLyQ�SHUPDQHFHUi�FRQVWLWXLGD�PLHQWUDV�GXUH�HO�SURFHVR�GH�GLiORJR�\�QHJRFLDFLyQ�GH�ODV�GLVWLQWDV�PDWHULDV�TXH�VH�FRQWLHQHQ�HQ�HVWH
GRFXPHQWR�R�FXDOTXLHU�RWUD�TXH�VH�FRQVLGHUH�FRQFXUUHQWH�SDUD�VX�SRVLEOH�DSOLFDFLyQ�

���0(','$6�'(�&217(1&,Ï1�5(75,%87,9$�3$5$�(/�(-(5&,&,2�����

/DV� SDUWHV� DFXHUGDQ� TXH� GXUDQWH� HO� SHULRGR� FRPSUHQGLGR� HQWUH� HO� GtD� �� GH� HQHUR� \� HO� GtD� ��� GH� GLFLHPEUH� GH� ������ VH� GHYHQJDUiQ� ODV
UHWULEXFLRQHV�VDODULDOHV�\�H[WUDVDODULDOHV�SDFWDGDV�HQ�HO�&RQYHQLR�FROHFWLYR�SDUD�HO�SHULRGR���GH�HQHUR�D����GH�GLFLHPEUH�GH�������GHMDQGR�VLQ
HIHFWR��SRU�WDQWR��HO�LQFUHPHQWR�SDFWDGR�SDUD�HO�DxR������HQ�ORV�FLWDGRV�PHVHV�

$UWtFXOR�����6$/$5,2�%$6(���(O�VDODULR�EDVH�PHQVXDO�SDUD�FDGD�XQR�GH�ORV�SXHVWRV�GH�WUDEDMR�\�QLYHOHV�UHWULEXWLYRV�GHO�SHUVRQDO�FRQWUDWDGR
D�WLHPSR�FRPSOHWR�TXH�PiV�DEDMR�VH�UHODFLRQDQ��SDUD�HO�SHULRGR�GH���GH�HQHUR�D����GH�GLFLHPEUH�GH�������HV�HO�TXH�VH�ILMD�D�FRQWLQXDFLyQ�

3(5,2'2���'(�(1(52�$����'(�',&,(0%5(�'(�����

1,9(/(6

5(75,%87,926
38(6726�'(�75$%$-2

6$/$5,2�%$6(

0(168$/

� 3HUVRQDO�VXSHULRU�R�WpFQLFR ��������

� -HIH�D�GH�WUiILFR ��������

� -HIH�D�GH�HTXLSR�GH�WDOOHU ��������

� &RQGXFWRU�D�YHKtFXORV�WLSR�$ ��������

� &RQGXFWRU�D�YHKtFXORV�WLSR�% ��������

� 2ILFLDO�D�SULPHUD�GH�WDOOHU ��������

� 2ILFLDO�D�VHJXQGD�GH�WDOOHU ��������

� 2ILFLDO�D�WHUFHUD�GH�WDOOHU ��������

� 2ILFLDO�D�SULPHUD�DGPLQLVWUDWLYR�D ��������

�� 2ILFLDO�D�VHJXQGD�DGPLQLVWUDWLYR�D ��������

�� $X[LOLDU�DGPLQLVWUDWLYR�D ��������

�� 3HyQ�\�/LPSLDGRU�D ��������

$UWtFXOR���� 9$/25�'(�/$6�+25$6�'(�35(6(1&,$��+25$6�(;75$25',1$5,$6�<�+25$6�'(�(;&(62��SHUVRQDO�GH�FRQGXFFLyQ����

'HVGH�HO�GtD���GH�HQHUR�KDVWD�HO�GtD����GH�GLFLHPEUH�GH�������HO�YDORU�GH�OD�KRUD�GH�

&RQGXFWRU�D�YHKtFXORV�WLSR�$��RQFH�HXURV�FRQ����FpQWLPRV�KRUD��������¼�KRUD��
&RQGXFWRU�D�YHKtFXORV�WLSR�%��QXHYH�HXURV�FRQ����FpQWLPRV�KRUD�������¼�KRUD��

$UWtFXOR���� 3/86�(63(&,$/�3$5$�(/�3(5621$/�'(�0(&È1,&$��3(21$-(�<�/,03,(=$���

���� /DV� SHUVRQDV� WUDEDMDGRUDV� GH� OD� VHFFLyQ� PHFiQLFD�� SHUFLELUiQ� HQ� FRQFHSWR� GH� SOXV� HVSHFLDO� GH� SXHVWR� GH� WUDEDMR�� ODV� VLJXLHQWHV
FDQWLGDGHV�PHQVXDOHV�

'HVGH�HO�GtD���GH�HQHUR�KDVWD�HO�GtD����GH�GLFLHPEUH�GH�������HVWH�SOXV�WHQGUi�ODV�FXDQWtDV�VLJXLHQWHV�

2ILFLDO�D����WDOOHU��1RYHQWD�\�WUHV�HXURV�FRQ����FpQWLPRV�PHQVXDOHV��������¼�PHV��
2ILFLDO�D����WDOOHU��&XDUHQWD�\�VHLV�HXURV�FRQ����FpQWLPRV�PHQVXDOHV��������¼�PHV��
2ILFLDO�D����WDOOHU��9HLQWLRFKR�HXURV�FRQ����FpQWLPRV�PHQVXDOHV��������¼�PHV��
3HyQ�\�OLPSLDGRU�D��9HLQWL~Q�HXURV�FRQ���FpQWLPRV�PHQVXDOHV��������¼�PHV��
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���6H�ILMD�XQ�SOXV�HVSHFLDO�GH�QRFWXUQLGDG�SDUD�ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�RFXSHQ�SXHVWRV�GH�WUDEDMR�GH�SHyQ�\�OLPSLDGRU�D��FRQ�WXUQR
SHUPDQHQWH�GH�QRFKH��FRQ�ODV�FXDQWtDV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�HQ�FDGD�XQR�GH�ORV�SHULRGRV�GH�YLJHQFLD�GHO�&RQYHQLR�

'HVGH�HO�GtD���GH�HQHUR�KDVWD�HO�GtD����GH�GLFLHPEUH�GH�������HVWH�SOXV�WHQGUi�OD�FXDQWtD�GH�YHLQWL~Q�HXURV�FRQ���FpQWLPRV�PHQVXDOHV�������
¼�PHV��

$UWtFXOR������3/86�'(�',67$1&,$�<�75$163257(���'DGD�OD�QDWXUDOH]D�GHO�WUDEDMR�D�UHDOL]DU�\�ORV�GHVSOD]DPLHQWRV�QHFHVDULRV�GH�ODV
SHUVRQDV�WUDEDMDGRUDV��VH�HVWDEOHFH��HQ�FRQFHSWR�GH�LQGHPQL]DFLyQ�FRPSHQVDWRULD��XQ�SOXV�GH�GLVWDQFLD�\�WUDQVSRUWH��TXH�VHUi�LJXDO�SDUD
WRGR�HO�SHUVRQDO�FRQWUDWDGR�D�WLHPSR�FRPSOHWR�\�TXH�VHUi�DERQDGR�HQ�FDGD�XQD�GH�ODV�GRFH�PHQVXDOLGDGHV�GH�ORV�DxRV�UHIHULGRV��HQ�ODV
FXDQWtDV�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ�SDUD�FDGD�XQR�GH�ORV�SHULRGRV�GH�YLJHQFLD�GHO�&RQYHQLR�FROHFWLYR�

'HVGH�HO�GtD���GH�HQHUR�KDVWD�HO�GtD����GH�GLFLHPEUH�GH�������OD�FXDQWtD�GH�HVWH�SOXV�VHUi�GH�FLHQWR�VHLV�HXURV�FRQ����FpQWLPRV���������¼��

'LVSRVLFLyQ�DGLFLRQDO�VH[WD��&$5*$�<�'(6&$5*$�'(�(48,3$-(6�325�&8(17$�'(�7(5&(526���/DV�HPSUHVDV�TXH�FRQWUDWHQ��SUHYLD
GHPDQGD� GH� VXV� FOLHQWHV� �DJHQFLDV� GH� YLDMHV�� RSHUDGRUHV� WXUtVWLFRV� R� DQiORJRV��� DGHPiV� GHO� WUDQVSRUWH� GH� SDVDMHURV�� ODV� IXQFLRQHV� GH
RUJDQL]DFLyQ��FDUJD�\�GHVFDUJD�GH� VXV�HTXLSDMHV�HQ� OD�ERGHJD�GHO�YHKtFXOR��JDUDQWL]DUiQ�DO�SHUVRQDO�GH�FRQGXFFLyQ�TXH�UHDOLFH�GLFKDV
IXQFLRQHV�HO�DERQR�GH�OD�FDQWLGDG�TXH�PiV�DGHODQWH�VH�GHWDOOD��SRU�YLDMHUR�\�VHUYLFLR�GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�&RQYHQLR��PiV�ODV
FRUUHVSRQGLHQWHV�FRWL]DFLRQHV�D�OD�6HJXULGDG�6RFLDO�D�OD�HPSUHVD�WUDQVSRUWLVWD�

'HVGH�HO�GtD���GH�HQHUR�KDVWD�HO�GtD����GH�GLFLHPEUH�GH�������OD�FXDQWtD�VHUi�GH�������FpQWLPRV�GH�HXUR��������¼��

/DV�PHGLGDV�GH�FRQWHQFLyQ� UHWULEXWLYDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DSDUWDGR�QR� VHUiQ�GH�DSOLFDFLyQ�SDUD�DTXHOODV�HPSUHVDV�TXH�KD\DQ
DFRUGDGR�DSOLFDU�ODV�UHWULEXFLRQHV�HVWDEOHFLGDV��HQ�SULQFLSLR��SDUD�HVWH�DxR��TXH�VHUiQ�ODV�TXH�HVWDUiQ�YLJHQWHV�WDPELpQ�HQ�HO�HMHUFLFLR������

���0(','$6�'(�&217(1&,Ï1�5(75,%87,9$�3$5$�(/�(-(5&,&,2�����

'XUDQWH� HO� SHULRGR� FRPSUHQGLGR� HQWUH� HO� GtD� �� GH� HQHUR�\� HO� GtD� ���GH�GLFLHPEUH�GH������� VH� GHYHQJDUiQ� ODV� UHWULEXFLRQHV� VDODULDOHV� \
H[WUDVDODULDOHV�SDFWDGDV�HQ�HO�&RQYHQLR�FROHFWLYR�SDUD�HO�SHULRGR���GH�HQHUR�D����GH�GLFLHPEUH�GH������

1R�REVWDQWH�OR�DQWHULRU��ODV�SDUWHV�VH�FRPSURPHWHQ�D�UHXQLUVH�DO�ILQDOL]DU�OD�WHPSRUDGD��HQ�HO�PHV�GH�RFWXEUH��D�ILQ�GH�DQDOL]DU�WDQWR�ORV�GDWRV
GH�OD�WHPSRUDGD�WXUtVWLFD�KDVWD�HVD�IHFKD�\�ODV�SHUVSHFWLYDV�GH�IXWXUR�FRPR�ODV�GLVWLQWDV�PHGLGDV�TXH�VH�SXHGDQ�R�SUHYHDQ�DGRSWDU�SRU�ODV
GLIHUHQWHV� DGPLQLVWUDFLRQHV� D� SDUWLU� GHO� GtD� �� GH� RFWXEUH� GH� ������ D� ILQ� GH� YDORUDU�� VL� ODV� FLUFXQVWDQFLDV� DVt� OR� DFRQVHMDQ� SURFHGHQWH�� OD
UHFRQVLGHUDFLyQ�GH�OD�UHYLVLyQ�UHWULEXWLYD�SDFWDGD�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�DQWHULRU�SDUD�HO�HMHUFLFLR�������(Q�GLFKD�UHXQLyQ�VH�WUDWDUi�HO
LQFUHPHQWR�GHO�����\�SRVLEOH�,3&��SUHYLVWR�SDUD�HO�DxR�~OWLPR�GH�YLJHQFLD�GHO�&RQYHQLR�FROHFWLYR�
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