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Ǖ(O� SRGHU� VROR� WLHQH� VHQWLGR�\� VH� FRQYLHUWH� HQ�
YLUWXG�FXDQGR�VH�SRQH�DO�VHUYLFLR�GH�ORV�GHP£Vǖ��

&XDQGR�DVXPLPRV�HVWD�JUDQ�UHVSRQVDELOLGDG�HO�
G¯D����GH�PDU]R�GHO�SUHVHQWH�D³R��IHFKD�HQ�TXH�
WRP«�SURWHVWD�FRPR�3UHVLGHQWD�0XQLFLSDO�GHO�
���$\XQWDPLHQWR�GH�0H[LFDOL��HQ�HO�&RQJUHVR�GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD�� DO� G¯D� VLJXLHQWH�
HPSUHQGLPRV�OD�JUDQ�WDUHD�GH�VHUYLU�D�QXHVWUD�
FRPXQLGDG�FDFKDQLOOD�

�������

&2081,&$1'2�
5(68/7$'26
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$0,*$6�<�$0,*26�

*REHUQDU� 0H[LFDOL� HV� XQ� SULYLOHJLR�� XQ� KRQRU��
KHPRV� WUDEDMDGR� LQFDQVDEOHPHQWH� WRGRV� ORV�
G¯DV��YLVLWDQGR�D�ODV�FRPXQLGDGHV�GH�OD�FLXGDG��
HO�9DOOH�\�6DQ�)HOLSH��QRV�TXHGD�FODUR�TXH�VL�12�
+$&(026�&2081,'$'��VL�QR�FRQRFHPRV�ORV�
SUREOHPDV��ODV�QHFHVLGDGHV�GH�QXHVWUD�FLXGDG��
12� 32'(026� $9$1=$5�� WHQHU� HO� FRQWDFWR�

&�� )81&,21$5,$6� <� )81&,21$5,26� '(� /26�
',)(5(17(6�1,9(/(6�'(�*2%,(512

,QLFLR� FRQ� HVWD� IUDVH� GH� QXHVWUR� 3UHVLGHQWH�
$QGU«V� 0DQXHO� /µSH]� 2EUDGRU�� \D� TXH� HV� XQ�
KRQRU�\�XQ�RUJXOOR�SDUD�P¯�HVWDU�DO�IUHQWH�GH�OD�
$GPLQLVWUDFLµQ� 0XQLFLSDO� GH� PL� TXHULGR�
0H[LFDOL�\�VHUYLU�D�WRGD�VX�JHQWH��HQ�OD�&LXGDG��HO�
9DOOH�\�6DQ�)HOLSH�

4XLHUR�UHVDOWDU�TXH�HV� OD�SULPHUD�YH]�TXH�VR\�
IXQFLRQDULD�S¼EOLFD��SRU�WDO�PRWLYR�WHQ¯D�TXH�VHU�
FRQVFLHQWH�GHO�HQRUPH�UHWR�TXH�HPSH]DED�MXQWR�
FRQ�ORV�IXQFLRQDULRV�TXH�HVW£Q�FRODERUDQGR�HQ�
HVWD� DGPLQLVWUDFLµQ�� TXH� KHPRV� UHDOL]DGR�
QXHVWUR� WUDEDMR� GH� XQD� PDQHUD� UHVSRQVDEOH��
HɤFLHQWH�� «WLFD�\� VLQ� GDU�SLH�D� OD� FRUUXSFLµQ� H�
LPSXQLGDG��

GLUHFWR�FRQ�OD�FLXGDGDQ¯D��HVFXFKDUORV��GLDORJDU��
KDFHU�HTXLSR�FRQ�HOORV��WUD]DU�SUR\HFWRV��HQ�XQD�
SDODEUD� 25*$1,=$5126� 62&,('$'� <�
*2%,(512��$V¯�KHPRV�HVWDGR�WUDEDMDQGR�GH�OD�
PDQR�FRQ�HOORV��VLHQGR�IDFLOLWDGRUHV�SDUD�OOHYDU�
VHUYLFLRV� S¼EOLFRV� GRQGH� OD� FLXGDGDQ¯D� OR�
VROLFLWµ�� WDPEL«Q� VH� KDQ� DWHQGLGR� D� JUXSRV�
YXOQHUDEOHV�� VH� KD� LPSXOVDGR� OD� FXOWXUD� \� HO�
GHSRUWH�� FDEH� GHVWDFDU� TXH� VH� KDQ� KHFKR�
P¼OW LS OHV � HVIXHU]RV� SDUD� HUUDGLFDU� OD�
LQVHJXULGDG�S¼EOLFD��WRGR�HVWR�FRQ�HO�REMHWLYR�GH�
VHJXLU�DGHODQWH�FRQ�HO�GHVDUUROOR�\�SURJUHVR�GH�
QXHVWUD�FLXGDG�

6H� WUDEDMµ� WDPEL«Q� FRQ� RUJDQLVPRV� FLYLOHV��
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��DV¯�FRPR�
FRQ� ODV� F£PDUDV� FRPR� FDQDFLQWUD�� FDQDFR��
F D Q D F D U � � HPS U H V D U L R V � � F R O H J L R V � G H�
S U R I H V L R Q L V W D V � � PX M H U H V � \ � K RPE UH V�
FRPSURPHWLGRV� FRQ� HO� FDPELR� TXH� QHFHVLWD�
QXHVWUD�FRPXQLGDG��KDFLHQGR�QXHVWUD�ODERU�FRQ�
«WLFD�� UHVSHWR�� LQWHOLJHQFLD� \� FRQ� PXFKD�
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(VWR�HV�LPSRUWDQWH�TXH�VH�FRQR]FD��TXH�VHSD�HO�
SXHEOR� TXH� HVWDPRV� DTX¯�� SRU� SULQFLSLRV�� SRU�
FRQFLHQFLD�� SRU� XQ� *RELHUQR� 0XQLFLSDO� P£V�
HTXLWDWLYR� � P£V� MXVWR� � P£V� GLJQR� � TXH�
HVWDUHPRV� VLHPSUH� HQ� FRQVWDQWH� FHUFDQ¯D�
KDVWD� HO� ¼OWLPR� G¯D� GH� QXHVWUD� JHVWLµQ��
LPSXOVDQGR� OD� FXDUWD� WUDQVIRUPDFLµQ��
LPSXOVDQGR�HO�3UR\HFWR�$OWHUQDWLYR�GH�1DFLµQ��
VLJXLHQGR� ORV� HMHV� UHFWRUHV� GH� QR� PHQWLU�� QR�
WUDLFLRQDU� \� QR� UREDU�� \� QR� FRPR� XQD� VLPSOH�
UHWµULFD��VLQR�FRQ�OD�FRQYLFFLµQ�GH�TXH�HVWD�HV�OD�
¼QLFD�UXWD�SDUD�XQD�WUDQVIRUPDFLµQ�GH�IRQGR�

GLJQLGDG�
(Q� HVWD� DGPLQLVWUDFLµQ� QR� KXER� GLVWLQFLµQ�
SDUWLGLVWD�� VH� JREHUQµ� SDUD� WRGRV�� IXH� XQ�
JRELHUQR�KRUL]RQWDO��VH�FRPEDWLµ�OD�FRUUXSFLµQ��
O D � LPSXQ L G DG � � H O � F RPSDG UD ]J R � \ � H O�
LQɥX\HQWLVPR�

,PSRUWDQWH� HV� WDPEL«Q� KDFHU�PHQFLµQ� GH� ORV�
PHGLRV� GH� FRPXQLFDFLµQ� TXH� HVWXYLHURQ�
SUHVHQWHV�HQ�QXHVWUDV�FRQIHUHQFLDV�GH�SUHQVD�
ǕPD³DQHUDVǖ�� HQ� ORV� DFWRV� \� HYHQWRV� TXH� VH�
OOHYDURQ�D�FDER�SRU�SDUWH�GHO�����$\XQWDPLHQWR��
OHV� GR\� ODV� JUDFLDV� SRU� VX� JUDQ� ODERU� GH�
FRPXQLFDU�D�OD�VRFLHGDG�OR�TXH�VH�UHDOL]D�HQ�HVWH�
JRELHUQR�

(Q�HVWH�6HJXQGR�,QIRUPH�GH�*RELHUQR�HVWDPRV�
HQWUHJDQGR�FXHQWDV�FODUDV��WUDQVSDUHQWHV���VR\�
XQD�PXMHU�SURJUHVLVWD�TXH�DPR�D�PL�FLXGDG�\�
UHVSHWR� D� ORV� FLXGDGDQRV� GH�0H[LFDOL�� SRU� WDO�
PRWLYR�HQ�HVWD�DGPLQLVWUDFLµQ�VH�JRELHUQD�VLQ�
SULYLOHJLRV��VLQ�FRUUXSFLµQ��FRQ�WUDQVSDUHQFLD�\�
UHQGLFLµQ�GH�FXHQWDV��FRQ�FHUFDQ¯D�D�OD�JHQWH��GH�
PDQHUD� �UHVSRQVDEOH��UHVSHWXRVD�\�FRQ�PXFKD�
«WLFD�

5HFLEDQ�PL�UHFRQRFLPLHQWR�D�TXLHQHV�KLFLHURQ�HO�
JUDQ�HVIXHU]R�SDUWLFLSDQGR�DFWLYDPHQWH�HQ� OD�
FDPSD³D�PDVLYD�GH�YDFXQDFLµQ�FRQWUD�HO�FRYLG�
���� P«GLFRV�� HQIHUPHUDV�� YROXQWDULRV�� D� OD�
*XDUGLD�1DFLRQDO�\�6('(1$�
9D\D�PL�JUDWLWXG�D�PL�HTXLSR�GH�WUDEDMR��D�WRGRV�
ORV� GLUHFWRUHV� \� SHUVRQDO� GHO� $\XQWDPLHQWR��
MXQWRV�KHPRV�DYDQ]DGR�PXFKR�

3RU� HVR� OD� SUHPLVD� IXQGDPHQWDO� HQ� QXHVWUD�
JHVWLµQ� HV� \� VHU£� VLHQGR� KDVWD� HO� ɤQDO� GHO�
PDQGDWR� ǕUHJUHVDU� DO� SXHEOR� OR� TXH� HV� GHO�
SXHEORǖ�

*UDFLDV� D� PLV� FRPSD³HURV� \� DPLJRV� SRU� VX�
FRQɤDQ]D�� SDUWLFXODU� DJUDGHFLPLHQWR� � D� PL�
IDPLOLD�SRU�VX�DSR\R��D�PLV�KLMRV�\�QLHWRV��D�PLV�
KHUPDQRV�\��HQ�HVSHFLDO�D�PL�DGRUDGD�0DGUH�SRU�
VX�FRPSUHQVLµQ�HQ� �PLV� LGHDOHV�� �PL� OXFKD��PL��
FRQYLFFLµQ�\�WHUTXHGDG�GH�TXH�VH�SXHGHQ�KDFHU�
FDPELRV�HQ�EHQHɤFLRV�GH�OD�PD\RU¯D��0LO�JUDFLDV�
PDGUH� SRU� HQWHQGHU� PLV� DXVHQFLDV�� HQ� XQ�
WLHPSR�TXH�GHE¯�FRPSDUWLU�FRQWLJR��
$PLJDV�� DPLJRV�� HV� XQD� JUDQ� H[SHULHQFLD� HO�
VHUYLFLR� S¼EOLFR�� P£[LPH� FXDQGR� VH� OOHYD� D�
GRQGH� VH� QHFHVLWD�� HV� XQ� RUJXOOR� \� SULYLOHJLR�
VHUYLU�DO�SXHEOR��SHUR�P£V�RUJXOOR�HV�FXDQGR�VH�
WUDEDMD� GLJQDPHQWH� HQ� EHQHɤFLR� GH� OD�
FRPXQLGDG��

(V�XQ�KRQRU�WUDEDMDU�SRU�HO�GHVDUUROOR�\�SURJUHVR�
GH�HVWD�PL�WLHUUD�&DFKDQLOOD��0H[LFDOL� OD�WLHUUD�
TXH�FDSWXUµ�DO�VRO�

*UDFLDV�

$WHQWDPHQWH�

0H[LFDOL��%DMD�&DOLIRUQLD�D����GH�DJRVWR�GH������

$JUDGH]FR� LQɤQLWDPHQWH� D� ORV� KDELWDQWHV� GH�
0H[LFDOL��HO�9DOOH�\�6DQ�)HOLSH��SRU�OD�FRQɤDQ]D�
GHSRVLWDGD�HQ�XQD�VHUYLGRUD��WLHPSR�QRV�IDOWµ�
SDUD�OOHYDU�D�FDER�P£V�DFWLYLGDGHV��SUR\HFWRV��
SHUR�VHJXUD�HVWR\�GH�TXH� OR�TXH�KDFHPRV�FRQ�
JUDQ� UHVSRQVDELOLGDG�� FRQ�PXFKR� HQWXVLDVPR��
FDSDFLGDG�\�HɤFLHQFLD��GHMDQGR�XQ�SUHFHGHQWH�
GH�HVD�QXHYD�IRUPD�GH�JREHUQDU�

0DU¯D�*XDGDOXSH�0RUD�4XL³µQH]
3UHVLGHQWD�0XQLFLSDO�GH�0H[LFDOL
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6I:C8>áC�6�867>A9D

EDAÝI>86�&/�6B7>:CI6A

8JAIJG6�6B7>:CI6A
� :YjXVX^�c�6bW^ZciVa
� EgdnZXid�:Xd"ZhXjZaV

� EVgi^X^eVX^�c�HdX^Va
� KVadg^oVX^�c�YZ�gZh^Yjdh

BDC>IDG:D�9:�86A>969�9:A�6>G:
� �:fj^eVb^Zcid�eVgV�bdc^idgZd
� H^hiZbV�aV\jcVg

� 9^[jh^�c�YZ�VXX^dcZh�YZ�Xj^YVYd�YZa�bZY^d�VbW^ZciZ

867>A9D

� 8dcX^Zci^oVX^�c�YZ�fjZbVh�V\g�XdaVh
� �

� Egd\gVbV�ÅNd�EVgi^X^edÆ

� GZk^h^�c�YZ�ZhijY^dh�n�egdnZXidh�YZ�^c[gVZhigjXijgV�jgWVcV

� BVciZc^b^Zcid�YZ�{gZVh�kZgYZh

� B^i^\VX^�c�YZ�XdciVb^cVciZh

;DGI6A:8>B>:CID�9:�A6�EG:HI68>áC�9:�ADH�H:GK>8>DH�Eå7A>8DH
� HZgk^X^dh�e�Wa^Xdh�YZ�a^be^V�n�gZXdaZXX^�c�YZ�WVhjgV

� GZXdaZXX^�c�YZ�YZhZX]dh�h�a^Ydh�Ydb�hi^Xdh

� DgYZcVb^Zcid�ZXda�\^Xd

;DG:HI68>áC�N�G:;DG:HI68>áC

>C;G6:HIGJ8IJG6�K>6A

� CdgbVi^k^YVY�eVgV�aV�\Zhi^�c�VbW^ZciVa

CDGB6I>K>969�6B7>:CI6A

� BVciZc^b^Zcid�YZ�k^Va^YVYZh�n�hZ�VaVb^Zcid�k^Va

�

� IgVh[ZgZcX^V�n�XdcÑcVb^Zcid

� IgVcheVgZcX^V�n�ZÑX^ZcX^V�YZ�adh�hZgk^X^dh

7>:C:HI6G�N�86A>969�9:�K>96

� GZ]VW^a^iVX^�c�n�eVk^bZciVX^�c�YZ�k^Va^YVYZh

� CdgbVi^k^YVY�eVgV�aV�\Zhi^�c�bZigdeda^iVcV

� 6YdeX^�c�YZ�ZheVX^dh�e�Wa^Xdh
� 8Zcigd�ZYjXVi^kd�VbW^ZciVa�n�k^kZgdh

� EVciZdcZh�bjc^X^eVaZh

� EDAÝI>86�'/�7>:C:HI6G�HD8>6A
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:HE68>DH�9:�:MEG:H>áC�N�G:8G:68>áC

� 7dhfjZ�n�Odda�\^Xd�YZ�aV�8^jYVY

� >cheZXX^�c�YZ�ViZcX^�c�V�YZcjcX^Vh�X^jYVYVcVh�hdWgZ�bVaigVid�Vc^bVa!�
egdbdX^�c!�VYdeX^�c�n�ZhiZg^a^oVX^�c

><J6A969�9:�DEDGIJC>969:H

� 8Zcigd�YZ�9ZhVggdaad�=jbVcd�>ciZ\gVa�Å8ZciZcVg^dÆ

� 6h^ad�8Vgadh�8VchZXd

�

EGDBD8>áC�9:�8DC9J8I6H�H6AJ967A:H

;DGI6A:8>B>:CID�9:�A6�>C;G6:HIGJ8IJG6

� GZ]VW^a^iVX^�c�YZ�ZheVX^dh�gZXgZVi^kdh

� ��

� >c[gVZhigjXijgV�hdX^Va�W{h^XV

� 6aWZg\jZ�EZgZ\g^cd

� 8ddgY^cVX^�c�^ciZg^chi^ijX^dcVa�eVgV�aV�^\jVaYVY�YZ�\�cZgd�Zc�Za�bjc^X^e^d

� �6h^hiZcX^V�^ciZ\gVa�V�eZghdcVh�Xdc�VY^XX^dcZh

� EVgfjZ�K^XZciZ�<jZggZgd
� 8Zcigd�GZXgZVi^kd�n�9Zedgi^kd�?jkZcijY�'%%%

� >chi^ijid�bjc^X^eVa�YZ�aV�_jkZcijY

� 8db^i�h�YZedgi^kdh�X^jYVYVcdh

� 6aWZg\jZ�IZbedgVa�8VhV�YZa�6WjZad

6I:C8>áC�6�<GJEDH�KJAC:G67A:H

� :hi�bjadh�V�c^�dh!�_�kZcZh!�VYjaidh�bVndgZh�n�eZghdcVh�Xdc�Y^hXVeVX^YVY

6I:C8>áC�6�A6�;6B>A>6�B:M>86A:CH:

� 8ZgiZoV�_jg�Y^XV�eVig^bdc^Va

� EVgi^X^eVX^�c�YZ�aVh�_jkZcijYZh�Zc�aV�Xdbjc^YVY

� 6edndh�YZ�dgYZc�hdX^Va

� �EVgi^X^eVX^�c�hdX^Va

� 6XXZh^W^a^YVY�V�eZghdcVh�Xdc�Y^hXVeVX^YVY

� 6edndh�X^jYVYVcdh

� 6a^bZciVX^�c�V�edWaVX^�c�kjacZgVWaZ

� 6ednd�Va�egd\gVbV�YZ�kVXjcVX^�c

� �

� ;dbZcid�YZ�kVadgZh
� 8jaijgV�YZ�aV�WjZcV�cjig^X^�c

� 6iZcX^�c�V�eZghdcVh�Xdc�Y^hXVeVX^YVY
� 8Zcigd�YZ�9�V�BVYgZ�IZgZhV
� 8Zcigd�YZ�9ZhVggdaad�=jbVcd�>ciZ\gVa�LV"@^�ja

G:H86I:�9:�E:GHDC6H�:C�G>:H<D
� EZghdcVh�Zc�h^ijVX^�c�YZ�XVaaZ

�
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� :fj^eVb^Zcid�jgWVcd�bjc^X^eVa

� Eda^X�V�YZ�egdm^b^YVY�X^jYVYVcV

� GZXajiVb^Zcid�eVgV�cjZkdh�eda^X�Vh

� Jc^YVY�YZ�6iZcX^�c�V�EZghdcVh�Zc�:hiVYd�YZ�KjacZgVW^a^YVY

;DGI6A:8>B>:CID�9:�EGD<G6B6H�9:�E6GI>8>E68>áC�8>J9696C6�N�
EG:K:C8>áC�9:A�9:A>ID

� Egd[Zh^dcVa^oVX^�c�V�adh�ZaZbZcidh�YZ�7dbWZgdh

� HZgk^X^dh�YZ�VajbWgVYd�e�Wa^Xd

� >c[gVZhigjXijgV�YZedgi^kV

� GZYZch^ÑXVX^�c�jgWVcV

H:<JG>969�8>J9696C6

� 8Zcigd�YZ�9ZhVggdaad�=jbVcd�>ciZ\gVa

� �Jc^YVY�8dcigV�aV�K^daZcX^V�;Vb^a^Vg�n�YZ�<�cZgd

� 9#6#G#:#�Zc�aVh�VjaVh

� Egd\gVbV�9#6#G#:#�eVgV�eVYgZh

� K^k^ZcYV�VWVcYdcVYV

� K^cXjaVX^�c�Xdc�aV�Xdbjc^YVY

� Egd\gVbV�;jZgoV�GdhV

� 9#6#G#:#�YZhej�h�YZ�XaVhZh

� :hXjVYg�c�?jkZc^a�9Zedgi^kd�YZ�HZ\jg^YVY�E�Wa^XV

� 8jaijgV�K^Va

�
EGD;:H>DC6A>O68>áC�:C�ÚG:6H�DE:G6I>K6H!�Iw8C>86H�N�9:A�CJ:KD�
H>HI:B6�9:�?JHI>8>6�E:C6A�N�8ÝK>86

� Egd[Zh^dcVa^oVX^�c�YZ�aV�XdgedgVX^�c
� Jc^YVYZh�ZheZX^Va^oVYVh�YZ�aV�9^gZXX^�c�YZ�HZ\jg^YVY�E�Wa^XV�Bjc^X^eVa
� 6iZcX^�c�n�dg^ZciVX^�c�V�eda^X�Vh
� H^hiZbV�YZ�ZkVajVX^�c
� 8Zgi^ÑXVX^�c�86A:6�
� 6XijVa^oVX^�c�Va�Zfj^eVb^Zcid�YZ�aV�9HEB

�EGDI:88>áC�N�H:<JG>969�8>K>A
� 8jaijgV�YZ�aV�hZ\jg^YVY�X^k^a

� GZk^h^�c�YZ�egdnZXidh�n�eaVcZh�YZ�Xdci^c\ZcX^V
�>cheZXX^dcZh�n�kZg^ÑXVX^dcZh
�8jbea^b^Zcid�YZ�aV�cdgbVi^k^YVY�Zc�hZ\jg^YVY�X^k^a

�;dgiVaZX^b^Zcid�Va�hZgk^X^d�e�Wa^Xd�YZ�7dbWZgdh
�6Yfj^h^X^�c�n�YdcVX^�c�YZ�Zfj^eVb^Zcid
GZk^h^�c�YZ�h^hiZbV�]^Yg{ja^Xd�XdcigV�^cXZcY^dh�

� C^kZaZh�YZ�hZ\jg^YVY�X^k^a

�6iZcX^�c�V�ZbZg\ZcX^Vh

�
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68I>K68>áC�;ÝH>86!�G:8G:6I>K6�N�9:EDGI>K6�688:H>7A:!�:FJ>I6I>K6�:�
>C8AJN:CI:

� 8jaijgV�fjZ�Xdcig^WjnZ

� EgdbdX^�c�ijg�hi^XV

� :Y^ÑX^dh�n�bdcjbZcidh�e�Wa^Xdh

I:GG>IDG>D�N�BDK>A>969�JG76C6

� GZk^h^�c�YZ�ZhijY^dh�n�egdnZXidh�YZ�^c[gVZhigjXijgV�jgWVcV

� EgdbdkZg�n�\Zhi^dcVg�ÑcVcX^Vb^Zcid�eVgV�Za�YZhVggdaad�gjgVa

� GZXjeZgVX^�c�YZ�VYZjYdh�edg�^c[gVZhigjXijgV

� Egd\gVbV�YZ�gZi^gd�YZ�&%%%�VcjcX^dh�Va�bZh

� 6ajbWgVYd�e�Wa^Xd

� 9ZedgiZ�Zc�aVh�Xdbjc^YVYZh

� EgdbdX^�c�XjaijgVa�Xdbjc^iVg^V

� 6jidX^cZbV

� :kZcidh�X�k^Xdh

� :hi�bjadh�YZedgi^kdh

� EgdbdX^�c�YZ�aV�^ckZgh^�c�n�Za�ÑcVcX^Vb^Zcid�YZa�YZhVggdaad

� ?VgY�c�;Zm

>CK:GH>áC�N�IJG>HBD

� EgdbdX^�c�^cYjhig^Va

� 6Xi^k^YVY�^cYjhig^Va�n�ijg�hi^XV

� ?jciVh�YZ�bZ_dgVh

� ;^ZhiVh�YZa�Hda�'%'&

� 6\jV�ediVWaZ

� GZiZcX^�c�YZ�aV�^ckZgh^�c

� BZbdg^V�]^hi�g^XV

7>:C:HI6G�N�86A>969�9:�K>96�:C�:A�K6AA:�N�H6C�;:A>E:

� K^cXjaVX^�c�^cYjhig^Va

EDAÝI>86�(/�:8DCáB>86

� GZ]VW^a^iVX^�c�YZ�ZheVX^dh�e�Wa^Xdh

� �9ZhVggdaad�Vgi�hi^Xd�n�XjaijgVa�YZa�bjc^X^e^d

� H#>#G#K#:#�H^hiZbV�G{e^Yd�YZ�KZciVc^aaV�:begZhVg^Va

>C;G6:HIGJ8IJG6
� �Egd\gVbVh�n�egdnZXidh�YZ�^c[gVZhigjXijgV

� EgdnZXidh�ZhigVi�\^Xdh�YZ�Zfj^eVb^Zcid�jgWVcd

� Egd\gVbV�bjc^X^eVa�YZ�YZhVggdaad�jgWVcd��EB9J�
� K^hdg�8Vgid\g{ÑXd
� EaVcZVX^�c�Zc�VXi^k^YVYZh�iZgg^idg^VaZh
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� H^hiZbV�bjc^X^eVa�YZ�igVchedgiZ

� HZ\jg^YVY�eVgV�aV�bdk^a^YVY�YZ�aVh�eZghdcVh

� Egd\gVbV�^ciZ\gVa�YZ�bdk^a^YVY�jgWVcV�hjhiZciVWaZ��E>BJH�

86I6HIGD�BJC>8>E6A

� Bdk^a^YVY�jgWVcV�hdhiZc^WaZ�n�h^hiZbV�^ciZ\gVa�YZ�k^Va^YVY�n�ig{ch^id

� Bdc^idgZd�n�eaVcZVX^�c�eVgV�aV�gZVXi^kVX^�c�dei^b^oVYV�YZa�hZgk^X^d�YZ�igVchedgiZ�
XdaZXi^kd

� Egd\gVbV�Vji^hbd!�^ciZ\gVX^�c�Zc�Za�igVchedgiZ�e�Wa^Xd

H:GK>8>DH�Eå7A>8DH�9:�H:B6;DG>O68>áC
�

� CdbZcXaVijgV
� ;da^d�gZVa
� 6iZcX^�c�Zc�a^cZV

EDAÝI>86�)/�<J7:GC6B:CI6A

� 9^\^iVa^oVX^�c�VgX]^kd

� <dW^Zgcd�Y^\^iVa

� >c\gZhdh�bjc^X^eVaZh

� Zc�WZcZÑX^d�YZ�aV�edWaVX^�c

� 8VeVX^iVX^�c�V�aV�VYb^c^higVX^�c�e�Wa^XV�bjc^X^eVa

� YZg^kVYVh�YZ�aV�eVcYZb^V�edg�8DK>9"&.

7J:C�<D7>:GCD

� >bV\Zc�^chi^ijX^dcVa

� 9^[jh^�c�YZ�aVh�VXX^dcZh�YZa�\dW^Zgcd�bjc^X^eVa

� =ZgbVcVb^Zcid�Xdc�Za�XdcYVYd�YZa�KVaaZ�>beZg^Va

� GZZhigjXijgVX^�c�YZ�aV�VYb^c^higVX^�c�bjc^X^eVa

� 6XijVa^oVX^�c�eZgbVcZciZ�YZa�bVgXd�cdgbVi^kd
� 6Yb^c^higVX^�c�e�Wa^XV�bjc^X^eVa�ZÑX^ZciZ
� 6iZcX^�c�V�gZoV\dh�]^hi�g^Xdh
� 8jbea^b^Zcid�Va�YZgZX]d�YZ�_jW^aVX^dcZh�eVgV�igVWV_VYdgZh

86A>969�:C�ADH�H:GK>8>DH

� 9^[jh^�c�YZ�aVh�VXX^dcZh�YZa�\dW^Zgcd�bjc^X^eVa

� 8VeVX^iVX^�c�eVgV�aV�egd[Zh^dcVa^oVX^�c

� 6XZgXVg�hZgk^X^dh�V�aV�X^jYVYVc�V

� YZ�WVhZ

� IZhdgZg�V�Zc�a�cZV

� EgZhjejZhid�WVhVYd�Zc�gZhjaiVYdh

� BdYZgc^oVX^�c�YZa�gZ\^higd�X^k^a

� GZ[dgbV�^ciZ\gVa�YZ�aV�gZ\aVbZciVX^�c�bjc^X^eVa
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� <Zhi^�c�ÑcVcX^ZgV�YZ�gZXjghdh�VY^X^dcVaZh

� 7VaVcXZh�egZhjejZhiVg^dh�hdhiZc^WaZh

� ^ckZgh^�c�e�Wa^XV

� EgZhjejZhid�eVgi^X^eVi^kd

� H^hiZbV�YZ�^cY^XVYdgZh�YZ�\Zhi^�c�ÑcVcX^ZgV

� >beaZbZciVX^�c�YZa�cjZkd�h^hiZbV�YZ�_jhi^X^V�X�k^XV

�

�

� BZ_dgZh�XdcY^X^dcZh�Zc�aVh�ÑcVcoVh�eVgV�dWiZcZg�jcV�bZ_dg�XVa^ÑXVX^�c

� XjZciVh�e�Wa^XVh
� H^hiZbV�YZ�Vgbcdc^oVX^�c�XdciVWaZ�n�aV�YZW^YV�^ciZ\gVX^�c�YZ�aVh�

� 6Yb^c^higVX^�c�YZ�adh�gZXjghdh�e�Wa^Xdh
� GZÑcVb^Zcid�YZ�aV�YZjYV�e�Wa^XV

� �

G68>DC6A>969�N�6JHI:G>969

;>C6CO6H�H6C6H

� :ÑX^ZcX^V�Zc�aV�VYb^c^higVX^�c�YZ�gZXjghdh�eVgV�Za�egd\gVbV�YZ�

� <Zhi^�c�eVgi^X^eVi^kV

DG9:C�N�H:<JG>969�?JGÝ9>86
� AZ\Va^YVY�YZ�adh�VXidh�YZa�\dW^Zgcd�bjc^X^eVa�n�YZ[ZchV�YZ�hjh�^ciZgZhZh

� BZ_dgVb^Zcid�Zc�aV�^beVgi^X^�c�YZ�aV�_jhi^X^V�bjc^X^eVa
� 8dbZgX^d�VbWjaVciZ
� 9Z[ZchV�_jg�Y^XV

EDAÝI>86�*/�IG6CHE6G:C8>6�N�6I>8DGGJE8>áC

8JAIJG6�9:�A6�IG6CHE6G:C8>6

6C:MDH

� 8db^h^�c�YZ�hZ\j^b^Zcid�n�ZkVajVX^�c�YZ�aV�dWgV�e�Wa^XV

� H^hiZbV�Vci^XdggjeX^�c�bjc^X^eVa

� 8VeVX^iVX^dcZh�Zc�bViZg^V�YZ�Xdcigda�^ciZgcd

� 8db^i��YZ�igVcheVgZcX^V

� ;^hXVa^oVX^�c

� 8db^h^�c�YZ�=dcdg�n�?jhi^X^V

� 6jY^idg�V�YZ�gZXjghdh�e�Wa^Xdh

� :ÑX^ZcX^V�VYb^c^higVi^kV

� 6jidZkVajVX^dcZh�YZ�Xdcigda�^ciZgcd

8DCIGDA�>CI:GCD

� 8dcigVadg�V�hdX^Va

� ;dgiVaZX^b^Zcid�YZ�XVeVX^YVYZh�YZ�eZghdcV

� GZXjeZgVX^�c�YZ�aV�XdcÑVcoV�X^jYVYVcV

�
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1/07:2=
B6GÝ6�<J696AJE:�BDG6�FJ>xáC:O

EG:H>9:CI6�BJC>8>E6A

=w8IDG�>HG6:A�8:H:x6�B:C9DO6
HÝC9>8D�EGD8JG69DG

B6CJ:A�O6BDG6�BDG:CD
H:8G:I6G>D

@3572=@3A
:C:N96�:AK>G6�:HE>CDO6�ÚAK6G:O
?DHw�G6BáC�AáE:O�=:GCÚC9:O
?6C:I=�G6FJ:A�I6E>6�76GG:G6
G>86G9D�=:GCÚC9:O�BDG:ADH

8A:DI>A9:�BDA>C6�AáE:O
H:G<>D�I6B6>�<6G8Ý6

B6GÝ6�9:�A6�AJO�EwG:O�GDH6H
?DHw�B6CJ:A�B6GIÝC:O�H6ADBáC

=w8IDG�G:Cw�>76GG6�86AKD
B6GÝ6�8G>HI>C6�B6G:H�K:?6G
?J6C�9>:<D�:8=:K6GGÝ6�>76GG6
AJO�:A:C6�;DCH:86�G:CI:GÝ6
6GCDA9D�9DJ<A6H�ÚAK6G:O
69G>6C6�AáE:O�FJ>CI:GD

;:GC6C9D�GDH6A:H�;><J:GD6

�
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&$%,/'2����$<817$0,(172
'(�0(;,&$/,

� (O�&DELOGR�� FRPR� UHSUHVHQWDFLµQ�GH� ODV�GLYHUVDV� IXHU]DV�SRO¯WLFDV�\�GH� OD�YROXQWDG�
&DFKDQLOOD��KD�ORJUDGR�LPSRUWDQWHV�DYDQFHV�GXUDQWH�HO�SDVDGR�D³R��D�WUDY«V�GH�DFXHUGRV�\�
FRQVHQVRV� TXH� KDQ� SHUPLWLGR� DYDQ]DU� HQ� OD� FRQVHFXFLµQ� GH� REMHWLYRV� \� UHVROXFLµQ� GH�
SUREOHPDV�TXH�OD�FLXGDGDQ¯D�PH[LFDOHQVH�GHPDQGD�

'XUDQWH�HO�SHULRGR�FRPSUHQGLGR�GHO���GH�RFWXEUH�GHO������KDVWD�HO���GH�DJRVWR�GHO�������HO�
�UJDQR�&ROHJLDGR�GHO�;;,,,�$\XQWDPLHQWR�GH�0H[LFDOL��KD�FHOHEUDGR����6HVLRQHV�GH�&DELOGR�
([WUDRUGLQDULDV��GH� ODV�FXDOHV����KDQ�VLGR�GH�PDQHUD�SUHVHQFLDO�\����GH�PDQHUD�YLUWXDO��D�
WUDY«V�GH�OD�SODWDIRUPD�=220�\�FRPR�UHVXOWDGR�GH�ODV�PLVPDV��WRPR�����DFXHUGRV�����SRU�
XQDQLPLGDG�\����SRU�PD\RU¯D��GH�ORV�TXH�VH�GHULYDURQ����GLFW£PHQHV�HPLWLGRV�SRU�ODV�GLYHUVDV�
&RPLVLRQHV�GHO�$\XQWDPLHQWR�\����GH�SURSXHVWDV�FRQ�GLVSHQVD�GH�WU£PLWH�DQWH�FRPLVLµQ�

$7(1&,�1�$�&$%,/'2
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y� $SUREDPRV� OD�&RQYRFDWRULD�3¼EOLFD�
GH�3UHVXSXHVWR�3DUWLFLSDWLYR�����������

y� $SUREDPRV� OD� ,QLFLDWLYD� GH� /H\� GH�
,QJUHVRV�SDUD�HO�0XQLFLSLR�GH�0H[LFDOL��%DMD�
&DOLIRUQLD��SDUD�HO�(MHUFLFLR�)LVFDO�������DV¯�
FRPR� OD� 7DEOD� GH� 9DORUHV� &DWDVWUDOHV�
8QLWDULRV��%DVH�GHO�,PSXHVWR�3UHGLDO�SDUD�HO�
(MHUFLFLR� )LVFDO� ������ DSUREDGD� SRU� HO�
&RQVHMR�0XQLFLSDO�GHO�&DWDVWUR�,QPRELOLDULR�
GHO�0XQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD�

(QWUH�ORV�TXH�GHVWDFDQ�

y� $SUREDPRV� FHOHEUDU� &RQWUDWR� GH�
&RPRGDWR�FRQ�HO�,QVWLWXWR�GHO�'HSRUWH�\�OD�
&XOWXUD�)¯VLFD�GH�%DMD�&DOLIRUQLD��,1'(%&��
SDUD�HO�XVR�\�JRFH�WHPSRUDO�\�JUDWXLWR�GHO�
DQWLJXR�JLPQDVLR�GH�ER[�GHO�3ROLGHSRUWLYR��D�
ɤQ�GH�KDELOLWDUOR�FRPR�XQD�(VFXHOD�5HJLRQDO�
GH� %«LVERO� HQ� 0H[LFDOL�� SDUD� HO� DYDQFH�
DFDG«PLFR�\�HGXFDFLµQ�I¯VLFD�GH�H[FHOHQFLD��

y� 6ROLFLWDPRV�D�OD�6HFUHWDU¯D�GH�6DOXG�
GHO�*RELHUQR�GHO�(VWDGR��SRU�FRQGXFWR�GH�VX�
WLWXODU��OD�LQVWDODFLµQ�GH�XQ�PµGXOR�GH�VDOXG�
HQ�OD�H[SODQDGD�GHO�3DODFLR�0XQLFLSDO��D�ɤQ�
GH� TXH� VH� DSOLFDUDQ� YDFXQDV� FRQWUD� OD�
LQɥXHQ]D��

y� $XWRUL]DPRV�FHOHEUDU�GRV�FRQYHQLRV��
D� ɤQ� GH� DWHQGHU� HO� DGHXGR� JHQHUDGR� HQ�
UD ]µQ � G H O � L Q F XPS O LP L H Q W R � G H � O D V�
REOLJDFLRQHV� FRQWUD¯GDV� GXUDQWH� ORV�
HMHUFLFLRV�ɤVFDOHV������������\�������DQWH�HO�
,QVWLWXWR� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO�� SRU�
FRQFHSWR� GH� FXRWDV� \� DSRUWDFLRQHV� GH�
VHJXULGDG� VRFLDO� GH� ���� 0LHPEURV� GH� OD�
'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�0XQLFLSDO�

y� $XWRUL]DPRV� OD� FRQFHVLµQ� GHO� XVR� \�
GLVIUXWH� GH� ELHQHV� LQPXHEOHV� PXQLFLSDOHV�
VXMHWRV� DO� U«JLPHQ� GH� GRPLQLR� S¼EOLFR� GHO�
)UDFFLRQDPLHQWR�0$<$.$1�GH�HVWD�FLXGDG��
D� IDYRU� GH� OD� SHUVRQD� PRUDO� Ǖ72'26�
62026�0(;,&$/,��$�&�ǖ��D�ɤQ�GH�FUHDU�XQ�
38/0�1�0;/,��SDUD�FRQWULEXLU�D�PHMRUDU�OD�
FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV�\�HOHYDU�ODV�
FRQGLFLRQHV�� DV¯� FRPR� OD� DSDULHQFLD� GH�
QXHVWUD�FLXGDG�

y� $SUREDPRV� HO � 3UHVXSXHVWR� GH�
(JUHVRV� GH� OD� $GPLQLVWUDFLµQ� 3¼EOLFD�
&HQWUDOL]DGD�GHO�0XQLFLSLR�GH�0H[LFDOL��%DMD�

y� $SUREDPRV�OD�LQVSHFFLµQ��UHYLVLµQ��DV¯�
FRPR� OD� GHWHUPLQDFLµQ� GH� OD� YLGD� ¼WLO� GHO�
GHQRPLQDGR� SXHQWH� ǕSDQGRǖ� GH� HVWD�
FLXGDG�

y� $XWRUL]DPRV� DO� 2ɤFLDO� 0D\RU� GHO�
$\XQWDPLHQWR�GH�0H[LFDOL��OD�FHOHEUDFLµQ�GH�
XQ� &RQYHQLR� FRQ� HO� 6LQGLFDWR� �QLFR� GH�
7UDEDMDGRUHV�DO�6HUYLFLR�GH�ORV�3RGHUHV�GHO�
(VWDGR� � 0XQLF LS LRV � H � ,QVW LWXF LRQHV�
'HVFHQWUDOL]DGDV�GH�%DMD�&DOLIRUQLD��FRQ�HO�
REMHWR� GH� UHJXODU� ODV� FRQGLFLRQHV� EDMR� ODV�
FXDOHV�VH�SUHVWDU£�HO�VHUYLFLR�GH�UHFROHFFLµQ�
GH�EDVXUD�GHO�SHUVRQDO�GH�EDVH�DGVFULWR�DO�
'HSDUWDPHQWR�GH�/LPSLD�GH�OD�'LUHFFLµQ�GH�
6HUYLFLRV�3¼EOLFRV�0XQLFLSDOHV�GH�0H[LFDOL��
DV¯� FRPR� OD� DPSOLDFLµQ� GH� ��� SOD]DV� GH�
FDU£FWHU� HYHQWXDO� FRQ� DGVFULSFLµQ� HQ� OD�
PLVPD� 'LUHFFLµQ�� HQ� HO� 3UHVXSXHVWR� GH�
(JUHVRV� GH� OD� $GPLQLVWUDFLµQ� 3¼EOLFD�
&HQWUDOL]DGD�GHO�0XQLFLSLR�GH�0H[LFDOL��%DMD�
&DOLIRUQLD��SDUD�HO�HMHUFLFLR�ɤVFDO������\�VX�
SRVWHULRU� FRQWUDWDFLµQ� D� ɤQ� GH� TXH� VH� OH�
PDQWHQJD�\�DPSO¯H��HQ�VX�FDVR��OD�FREHUWXUD�
\� FDOLGDG� GHO� VHUYLFLR� GH� UHFROHFFLµQ�
GRPLFLOLDULD�GH�UHVLGXRV�VµOLGRV�PXQLFLSDOHV�
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&DOLIRUQLD��SDUD�HO�(MHUFLFLR�)LVFDO�������DV¯�
FRPR� ORV� 3UHVXSXHVWRV� GH� ,QJUHVRV� \�
(JUHVRV�GH� ODV�(QWLGDGHV�3DUDPXQLFLSDOHV�
GHO�0XQLFLSLR� GH�0H[LFDOL�� %DMD� &DOLIRUQLD��
SDUD�HO�(MHUFLFLR�)LVFDO�GHO������

y� $SUREDPRV� OD� FUHDFLµQ�GHO� ,QVWLWXWR�
0XQLFLSDO�GH�OD�-XYHQWXG�GH�0H[LFDOL��%DMD�
&DOLIRUQLD�

y� $XWRUL]DPRV� OD� VXVFULSFLµQ� GH� XQ�
FRQYHQLR� GH� SDUWLFLSDFLµQ� FRQ� OD� HPSUHVD�
,QWXLWLYH�6XUJLFDO��6��'(�5�/��GH�&�9���SDUD�OD�
UHVWDXUDFLµQ�\�SDYLPHQWDFLµQ�GHO�%RXOHYDUG�
3DOPDU�6DQWD�$QLWD���

y� 'HVLJQDPRV� 6HFUHWDULR� GHO� ;;,,,�
$\XQWDPLHQWR� DO� &�� 0DQXHO� =DPRUD�
0RUHQR�

y� 7RPDPRV�3URWHVWD�FRPR�5HJLGRU�GHO�
;;,,,� $\XQWDPLHQWR� GH� 0H[LFDOL�� %DMD�
&DOLIRUQLD�� DO� &�� 5RQDOGR�'¯D]� /HUPD�� SRU�
DXVHQFLD� PHQRU� D� ��� G¯DV� GHO� 5HJLGRU�
3URSLHWDULR�HO�&��+«FWRU�5HQ«�,EDUUD�&DOYR��

y� $SUREDPRV�UHVWULQJLU�HO�XVR�GH�VXHOR�\�
ORV� SUR\HFWRV� HVSHF¯ɤFRV� GH� UHJHQHUDFLµQ�
GH�ORV�SUHGLRV�ORFDOL]DGRV�GHQWUR�GH�OD�]RQD�
GH� UHDFWLYDFLµQ� DSUREDGD� GHQWUR� GHO� 3ODQ�
0DHVWUR� GH� 5HDFWLYDFLµQ� GHO� &HQWUR�
+LVWµULFR�

y� $SUREDPRV� FHOHEUDU� &RQYHQLR� GH�
&RODERUDFLµQ� FRQ� &)(� 6XPLQLVWUDGRU� GH�
6HUYLFLRV�%£VLFRV� SDUD� OD� 5HFDXGDFLµQ� GHO�
'HUHFKR�GH�6HUYLFLR�GH�$OXPEUDGR�3¼EOLFR��
HVWDEOHFLGR� HQ� HO� DUW¯FXOR� ��� GH� OD� /H\� GH�
,QJUHVRV� GHO�0XQLFLSLR� GH�0H[LFDOL� SDUD� HO�
HMHUFLFLR�)LVFDO�GHO������

y� $XWRUL]DPRV�D�OD�7HVRUHU¯D�0XQLFLSDO��
SDUD� LQYLWDU� D� ORV� FRQWULEX\HQWHV� GHO�
P X Q L F L S L R � G H � 0 H [ L F D O L � D � G R Q D U�
YROXQWDULDPHQWH�OD�FDQWLGDG�GH�������0�1��
�'RV�SHVRV��������0�1��� HQ�DGHODQWH�� HQ�
FDGD�XQR�GH�ORV�SDJRV�TXH�VH�HIHFW¼HQ�HQ�ODV�
FDMDV� GH� UHFDXGDFLµQ� GH� UHQWDV� GHO�
PXQLFLSLR�� D� IDYRU� GH� OD� FRQVWUXFFLµQ� \�
PDQWHQLPLHQWR�GHO�$OEHUJXH�SDUD�$QLPDOHV�
GHQRPLQDGR�Ǖ0LO\ǖ�

y� $ X W R U L ] DPR V � D O � & R Q V H M R � G H�
8UEDQL]DFLµQ� 0XQLFLSDO� GH� 0H[LFDOL�� OD�
FRQGRQDF LµQ � GH � UHFDUJRV � \� GHP£V�
DFFHVRULRV�KDVWD�HQ�XQ������SRU�HO�HMHUFLFLR�
GH� ������ JHQHUDGRV� SRU� HO� LQFXPSOLPLHQWR�
GHO� SDJR� RSRUWXQR� GH� ODV� FXRWDV� GH�
FRRSHUDFLµQ� GHULYDGDV� GH� ODV� REUDV� GH�
XUEDQL]DFLµQ��UHDOL]DGDV�SRU�GLFKR�&RQVHMR��

y� $SUREDPRV� OD� LQVWDODFLµQ�GH�QXHYRV�
FHQWURV�GH�DFRSLR�SDUD�UHVLGXRV�GH�PDQHMR�
HVSHF LD O � � DGPLQ L V W UDGRV � SRU � H O � + ��
$\XQWDPLHQWR�GH�0H[LFDOL��

y� (PLWLPRV�XQ�H[KRUWR�D� OD�DXWRULGDG�
FRUUHVSRQGLHQWH� GH� QXHVWUR� *RELHUQR�
(VWDWDO�� SDUD� TXH� VH� LQVWUXPHQWH� XQ�
SURJUDPD�LQWHJUDO�GH�DSR\R�SDUD�UHKDELOLWDU�
ODV� YLDOLGDGHV� GHO� YDOOH� GH� 0H[LFDOL�� DV¯�
WDPEL«Q�GH� DTXHOODV� YLDOLGDGHV� TXH� VLUYHQ�
FRPR�DFFHVR�D�QXHVWUD�FLXGDG��

y� 'HVLJQDPRV� DO�'LUHFWRU�*HQHUDO� GHO�
,QVWLWXWR� 0XQLFLSDO� GH� OD� -XYHQWXG� GH�
0H[LFDOL��%DMD�&DOLIRUQLD�

y� $SUREDPRV� OD � GHV LJQDFLµQ� GH�
'HOHJDGRV�0XQLFLSDOHV�GH�%HQLWR�-X£UH]�\�
*RQ]£OH]�2UWHJD�

��
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(VWUDW«JLFR� 0XQLFLSDO� GH� 0H[LFDOL� �����
������

y� $SUREDPRV�VXVFULELU�XQ�&RQYHQLR�GH�
&RRUGLQDFLµQ� FRQ� OD� &RPLVLµQ� (VWDWDO� GH�
6HUYLFLRV�3¼EOLFRV�GH�0H[LFDOL��&(630��\�OD�
'LUHFFLµQ�GHO�+HURLFR�&XHUSR�GH�%RPEHURV�
GHO�0XQLFLSLR�GH�0H[LFDOL��D�ɤQ�GH� UHDOL]DU�
XQD� LQVSHFFLµQ� I¯VLFD� D� ORV� VLVWHPDV� GH�
KLGUDQWHV�GH�EDQTXHWD�FRQHFWDGRV�D�OD�UHG�
GH� DJXD� PXQLFLSDO� \� D� ORV� VLVWHPDV� GH�
KLGUDQWHV�GH�EDQTXHWD�SULYDGRV��\D�VHD�SRU�
VX� FXHQWD� R� HQ� FRRUGLQDFLµQ� � SDUD��
LGHQWLɤFDU� ODV� DQRPDO¯DV� TXH� SXHGDQ�
SUHVHQWDU�\�TXH�SXHGDQ�DIHFWDU�HO�DGHFXDGR�
IXQFLRQDPLHQWR� GH� GLFKRV� VLVWHPDV� HQ�
FDVRV�GH�LQFHQGLRV�

y� ([KRUWDPRV�DO�,QVWLWXWR�GH�0RYLOLGDG�
6XVWHQWDEOH�GHO�(VWDGR�GH�%DMD�&DOLIRUQLD��
FRQ� HO� REMHWR� GH� TXH� SUHYLR� DQ£OLVLV� \�
UHDOL]DFLµQ� GH� ORV� HVWXGLRV� W«FQLFRV�
DWLQJHQWHV�� GHWHUPLQH� OD� YLDELOLGDG� VHJ¼Q�
VHD� HO� FDVR�� GH� LPSOHPHQWDU� R� FUHDU� GRV�
UXWDV�GH� WUDQVSRUWH�S¼EOLFR� HQ� HO�9DOOH� GH�
0H[LFDOL��EDMR�OD�SUHPLVD�GH�TXH�XQD�WUDQVLWH�
GHO�.0�����&LXGDG�&RDKXLOD�D�ORV�$OJRGRQHV��
\�HQ�FRQWUDVWH� OD�RWUD�IXQFLRQH�GHO�.0�����
KDVWD�HO�(MLGR�3XHEOD�

y� $SUREDPRV�TXH��SRU�FRQGXFWR�GH� OD�
'LUHFFLµQ� GH� 6HJXULGDG� 3¼EOLFD�0XQLFLSDO��
VH�HVWDEOHFHU£�FRQWDFWR�FRQ� ODV�HPSUHVDV�
)(06$� �2;;26�� H� ,&221� ��(/(9(1���
SDUD�JHQHUDU�XQ� FRQYHQLR�GH� FRRUGLQDFLµQ�
FRQ�OD�ɤQDOLGDG�GH�FUHDU�HVSDFLRV�OLEUHV�GH�
YLROHQFLD�� DV¯� FRPR� DEDWLU� HO� FRQVXPR�
H[FHVLYR�GH�EHELGDV�DOFRKµOLFDV�

y� 7RPDPRV� SURWHVWD� D� OD� 5HJLGRUD�
6XSOHQWH� D� OD� &�� 3DWULFLD� .DULQD� 6DOD]DU�
$UFH�� HQ� FXPSOLPLHQWR� DO� DFXHUGR� GH�
DXVHQFLD� PD\RU� D� ��� G¯DV�� GH� 5HJLGRUD�
3URSLHWDULD� GH� OD� &�� -DQHWK� 5DTXHO� 7DSLD�
%DUUHUD�� DSUREDGR� SRU� HO� +��&RQJUHVR� GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD��

y� 7RPDPRV� SURWHVWD� D� OD� 5HJLGRUD�
6XSOHQWH� D� OD� &�� 0DU¯D� (OHQD� &DPDFKR�
6REHUDQHV��HQ�FXPSOLPLHQWR�DO�DFXHUGR�GH�
DXVHQFLD� PD\RU� D� ��� G¯DV�� GH� 5HJLGRU�
3URSLHWDULR� GHO� &�� 6HUJLR� 7DPDL� *DUF¯D��
DSUREDGR�SRU�HO�+��&RQJUHVR�GHO�(VWDGR�GH�
%DMD�&DOLIRUQLD��

y� 7RPDPRV� SURWHVWD� D� OD� 5HJLGRUD�
6XSOHQWH� D� OD� &�� 0DU¯D� 7HUHVD� 6LHUUDV�
6XTXLOYLGH��HQ�FXPSOLPLHQWR�DO�DFXHUGR�GH�
DXVHQFLD� PD\RU� D� ��� G¯DV�� GH� 5HJLGRUD�
3URSLHWDULD� GH� OD� &�� /X]� (OHQD� )RQVHFD�
5HQWHU¯D��DSUREDGR�SRU�HO�+��&RQJUHVR�GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD��

y� $SUREDPRV� OD� VROLFLWXG� GH� DXVHQFLD�
PHQRU�D����G¯DV�DO�FDUJR�GH�5HJLGRUD��GH�OD�
&�� $GULDQD� /µSH]� 4XLQWHUR�� 5HJLGRUD� GHO�
;;,,,� $\XQWDPLHQWR� GH� 0H[LFDOL�� %DMD�
&DOLIRUQLD�\�VH�WRPµ�SURWHVWD�D�OD�5HJLGRUD�
6XSOHQWH� &�� 0DU¯D� *XDGDOXSH� *DVFD�
0RUDOHV��

y� 7RPDPRV� SURWHVWD� DO � 5HJLGRU�
6XSOHQWH� DO� &�� $OH[DQGUR� -RV«� 3XMRO�
0DQU¯TXH]��HQ�FXPSOLPLHQWR�DO�DFXHUGR�GH�
DXVHQFLD� PD\RU� D� ��� G¯DV�� GH� 5HJLGRU�
3URSLHWDULR� GHO� &�� -XDQ� 'LHJR� (FKHYDUU¯D�
,EDUUD�� DSUREDGR� SRU� HO� +�� &RQJUHVR� GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD��

��
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y� $SUREDPRV� OD� VROLFLWXG� GH� DXVHQFLD�
PHQRU�D����G¯DV�DO�FDUJR�GH�5HJLGRU��GHO�&��
$UQROGR�'RXJODV��OYDUH]��5HJLGRU�GHO�;;,,,�
$\XQWDPLHQWR�GH�0H[LFDOL��%DMD�&DOLIRUQLD��\�
VH�WRPµ�SURWHVWD�DO�5HJLGRU�6XSOHQWH�&��-RE�
0RQWR\D�,EDUUD�

y� $SUREDPRV�OD�&XHQWD�3¼EOLFD�$QXDO�
FRUUHVSRQGLHQWH�DO�(MHUFLFLR�)LVFDO������GH�
OD� $GPLQLVWUDFLµQ� 3¼EOLFD� &HQWUDOL]DGD� \�
&XHQWD�3¼EOLFD�&RQVROLGDGD�$QXDO������GH�
ODV�(QWLGDGHV�GH�OD�$GPLQLVWUDFLµQ�3¼EOLFD�
3DUDPXQLFLSDO�� LQFOX\HQGR� OD� LQIRUPDFLµQ�
UH OD W L YD � D � O R V � & L H U UHV � ) LQDQF L H UR ��
3URJUDP£WLFR�\�3UHVXSXHVWDO�FRPR�SDUWH�GH�
OD� LQWHJUDFLµQ� GH� ODV� PLVPDV�� OD� FXDO� IXH�
UHPLWLGD� DO� &RQJUHVR� GHO� (VWDGR� GH� %DMD�
&DOLIRUQLD�

y� $XWRUL]DPRV� FHOHEUDU� GRV� FRQYHQLRV�
D� ɤQ� GH� DWHQGHU� HO� DGHXGR� JHQHUDGR� HQ�
UD ]µQ � G H O � L Q F XPS O LP L H Q W R � G H � O D V�
REOLJDFLRQHV� FRQWUD¯GDV� GXUDQWH� ORV�
HMHUFLFLRV� ɤVFDOHV� ������ ����� \� ������ DV¯�
FRPR� ORV�FRUUHVSRQGLHQWHV�D������\�������
DQWH�HO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��
SRU�FRQFHSWR�GH�FXRWDV�GH�VHJXUR�GH�UHWLUR��
FHVDQW¯D�HQ�HGDG�DYDQ]DGD�\�YHMH]��DV¯�FRPR�
ORV�UHODWLYRV�D�ODV�FXRWDV�GH�ORV�VHJXURV�GH�
ULHVJR� GH� WUDEDMR�� GH� HQIHUPHGDGHV� \�
PDWHUQLGDG�� GH� LQYDOLGH]� \� YLGD�� GH�
JXDUGHU¯DV�\�SUHVWDFLRQHV�VRFLDOHV��UHVSHFWR�
GH�����$JHQWHV�GH�OD�'LUHFFLµQ�GH�6HJXULGDG�
3¼EOLFD�0XQLFLSDO�������

y� $SUREDPRV� OD� VROLFLWXG� GH� DXVHQFLD�
PHQRU�D����G¯DV�DO�FDUJR�GH�5HJLGRUD��GH�OD�
&�� $GULDQD� /µSH]� 4XLQWHUR�� 5HJLGRUD� GHO�
;;,,,� $\XQWDPLHQWR� GH� 0H[LFDOL�� %DMD�
&DOLIRUQLD�� FRQWLQXDQGR� HQ� HO� FDUJR� OD�
5HJLGRUD� 6XSOHQWH� &�� 0DU¯D� *XDGDOXSH�
*DVFD�0RUDOHV��

y� $SUREDPRV� OD� VROLFLWXG� GH� DXVHQFLD�
PHQRU�D����G¯DV�DO�FDUJR�GH�5HJLGRU��GHO�&��
$UQROGR�'RXJODV��OYDUH]��5HJLGRU�GHO�;;,,,�
$\XQWDPLHQWR�GH�0H[LFDOL��%DMD�&DOLIRUQLD��
FRQWLQXDQGR�HQ�HO�FDUJR�HO�5HJLGRU�6XSOHQWH�
&��-RE�0RQWR\D�,EDUUD�

y� $SUREDPRV� OD� &RQYRFDWRULD� SDUD�
OOHYDU�D�FDER�HO�3URFHVR�GH�6HOHFFLµQ�GH����
-XHFHV� &DOLɤFDGRUHV� SDUD� HO� 0XQLFLSLR� GH�
0H[LFDOL��%DMD�&DOLIRUQLD�

y� ([KRUWDPRV� DO� *REHUQDGRU� GHO�
(VWDGR� -DLPH� %RQLOOD� 9DOGH]�� D� HIHFWR� GH�
TXH�VH�LQFRUSRUH�GHQWUR�GHO�JUXSR�LQPHGLDWR�
VLJXLHQWH��OD�DSOLFDFLµQ�GH�OD�YDFXQD�FRQWUD�
HO�&RYLG����� D� ORV�PLHPEURV�DGVFULWRV�D� OD�
'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�0XQLFLSDO��

y� $XWRUL]DPRV�WUHV�SDTXHWHV�GH�REUDV�
QXHYDV�� FRQIRUPH� D� OD� 3ULPHUD� 6HVLµQ�
2UGLQDULD� \� 3ULPHUD� \� 6HJXQGD� 6HVLµQ�
([WUDRUGLQDU LDV � GH� OD � &RPLV LµQ� GH�
6HJXLPLHQWR� \� (YDOXDFLµQ� GH� OD� 2EUD�
3¼EOLFD� 0XQLFLSDO� GHO� (MHUFLFLR� ������ GHO�
&RPLW«� GH� 3ODQHDFLµQ� SDUD� HO� 'HVDUUROOR�
0XQLFLSDO� GH� 0H[LFDOL�� HQ� HO� FXDO�� VH�
GHVJORVDQ� ODV� SURSXHVWDV� GH� REUD� SRU� OD�
'LUHFFLµQ�GH�2EUDV�3¼EOLFDV�

y� $XWRUL]DPRV�GRV�SDTXHWHV�GH�REUDV�
QXHYDV� \� PRGLɤFDFLRQHV� SUHVXSXHVWDOHV��
FRQIRUPH� D� OD� 7HUFHUD� \� &XDUWD� 6HVLRQHV�
2UGLQDULDV�GH�OD�&RPLVLµQ�GH�6HJXLPLHQWR�\�
(YDOXDFLµQ�GH�OD�2EUD�3¼EOLFD�0XQLFLSDO�GHO�
(MHUFLFLR� ������ GHO� &RPLW«� GH� 3ODQHDFLµQ�
SDUD�HO�'HVDUUROOR�0XQLFLSDO�GH�0H[LFDOL��HQ�
HO�FXDO��VH�GHVJORVDQ�ODV�SURSXHVWDV�GH�REUD�
SRU�OD�'LUHFFLµQ�GH�2EUDV�3¼EOLFDV���

��
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5HJODPHQWR� GH� OD� $GPLQLVWUDFLµQ� 3¼EOLFD�
GHO�0XQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD��D�
ɤ Q � G H � I R U W D O H F H U � O D � H V W U X F W X U D�
DGPLQLVWUDWLYD�GH�OD�'LUHFFLµQ�GH�3URWHFFLµQ�
DO�$PELHQWH�

y� $SUREDPRV� UHJXODU� ODV� 6HVLRQHV� GH�
&DELOGR�R� FRPLVLµQ�GH�PDQHUD�SUHVHQFLDO�
YLUWXDO�� FRQ� OD� ɤQDOLGDG� GH� JDUDQWL]DU� HO�
H M H UF L F LR � S OHQR � GH � ODV � IXQF LRQHV � \�
DWULEXFLRQHV� GH� ORV� LQWHJUDQWHV� GHO�
$\XQWDPLHQWR�� SDUD� OR� FXDO� VH� DGLFLRQD� HO�
DUW¯FXOR� ���7HU�� DO� 5HJODPHQWR� ,QWHULRU� GHO�
$\XQWDPLHQWR�GH�0H[LFDOL��%DMD�&DOLIRUQLD�

y� $SUREDPRV� HO� 5HJODPHQWR� ,QWHULRU�
GHO�&RPLW«�0XQLFLSDO�SDUD� OD�3UHYHQFLµQ�\�
&RQWURO�GH� ODV�$GLFFLRQHV�GHO�0XQLFLSLR�GH�
0H[LFDOL��%DMD�&DOLIRUQLD��

y� $SUREDPRV� UHIRUPD�GHO� DUW¯FXOR� ����
IUDFFLRQHV� ,9� \�9,� GHO� 5HJODPHQWR� SDUD� OD�
3UHVHUYDFLµQ� GHO� $VHR� 3¼EOLFR� HQ� HO�
0XQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD��D�ɤQ�
GH�LQKLELU�HO�LQFXPSOLPLHQWR�SRU�SDUWH�GH�ORV�
SURSLHWDULRV�R�SRVHHGRUHV�GH�LQPXHEOHV�TXH�
FROLQGHQ� FRQ� YLDOLGDGHV� SDYLPHQWDGDV�� GH�
EDUUHU � OD � SDUWH � GH � SDY LPHQWR � TXH�
FRUUHVSRQGD�D�VX�LQPXHEOH��

y� $SUREDPRV� 5HIRUPD� DO� %DQGR� GH�
3ROLF¯D�\�*RELHUQR�GHO�0XQLFLSLR�GH�0H[LFDOL��
%DMD� &DOLIRUQLD�� D� ɤQ� GH� IRUWDOHFHU� ORV�
PHFDQLVPRV�GH� ODV� µUGHQHV� GH� SURWHFFLµQ�
HPHUJHQWHV� \� SUHYHQWLYDV� TXH� RWRUJD� XQ�
-XH]�&DOLɤFDGRU�GHO�$\XQWDPLHQWR�D�IDYRU�
GH� ODV� Y¯FWLPDV� GH� YLROHQFLD� GRP«VWLFD��
VRFLDO� \�R� ODERUDO�� DV¯� FRPR� DJUHJDU�
YDULDEOHV� QRUPDWLYDV� SDUD� HUUDGLFDU� HO�
DFRVR� VH[XDO� FDOOHMHUR� HQ� OD� FLXGDG� GH�
0H[LFDOL��%DMD�&DOLIRUQLD�

y� $ S U R E D P R V � O D � U H I R U P D � D O�
5HJODPHQWR�GH�7UDQVSRUWH�3¼EOLFR�SDUD�HO�
0XQLFLSLR� GH� 0H[LFDOL�� %DMD� &DOLIRUQLD� \�
5HJODPHQWR� GH�7U£QVLWR� SDUD� HO�0XQLFLSLR�
GH� 0H[LFDOL�� %DMD� &DOLIRUQLD�� D� ɤQ� GH�
HVWDEOHFHU�ORV�GHUHFKRV�GH�FLFOLVWDV�

y� $SREDPRV � OD � PRG LɤFDF LµQ � D O�
5HJODPHQWR� GHO� 6HUYLFLR� 3URIHVLRQDO� GH�
&DUUHUD�3ROLFLDO�GH�0H[LFDOL��%DMD�&DOLIRUQLD��
D�ɤQ�GH�KRPRORJDUOR�FRQ�OD�/H\�GH�OD�PDWHULD�
\� RWRUJDUOHV� PHMRUHV� EHQHɤFLRV� D� ORV�
PLHPEURV� GH� OD� 'LUHFFLµQ� GH� 6HJXULGDG�
3¼EOLFD�0XQLFLSDO�\�VXV�IDPLOLDV�

y� $SUREDPRV� OD� UHIRUPD� DO� $FXHUGR�
TXH�FUHD�HO�2UJDQLVPR�'HVFHQWUDOL]DGR�GH�
OD� $GPLQLVWUDFLµQ� 3¼EOLFD� 0XQLFLSDO� GHO�
$\XQWDPLHQWR� GH� 0H[LFDOL� GHQRPLQDGR�
'HVDUUROOR�6RFLDO�0XQLFLSDO��FRQ�HO�REMHWLYR�
GH�FDPELDU�OD�GHQRPLQDFLµQ�D�ɤQ�GH�TXH�VH�
HVWDEOH]FD�FRPR�%LHQHVWDU�6RFLDO�

y� $SUREDPRV� HO � 5HJODPHQWR� GHO�
6LVWHPD�0XQLFLSDO�GH�3URWHFFLµQ�,QWHJUDO�GH�
1L³DV��1L³RV�\�$GROHVFHQWHV�GHO�0XQLFLSLR�GH�
0H[LFDOL��%DMD�&DOLIRUQLD�

y� $SUREDPRV� HO� 5HJODPHQWR� SDUD� OD�
$WHQFLµQ� GH� ORV� 3XHEORV� ,QG¯JHQDV� HQ� HO�
0XQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD�

y� $SUREDPRV�UHIRUPDU�HO�5HJODPHQWR�
,QWHULRU�GHO�$\XQWDPLHQWR�GH�0H[LFDOL��%DMD�
&DOLIRUQLD��FRQ� OD�ɤQDOLGDG�GH�PRGLɤFDU� OD�
GHQRPLQDFLµQ�GH�OD�&RPLVLµQ�GH�'HVDUUROOR�
\� $VLVWHQFLD� 6RFLDO� SRU� OD� GH� %LHQHVWDU�
6RFLDO�

��
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y� $SUREDPRV� UHPLWLU� DO� &RQJUHVR� GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD��GHWHUPLQDU�OD�QR�
LQFRQYHQLHQFLD� GH� OD� SUHWHQVLµQ� GH� OD�
PXQLFLSDOL]DFLµQ� GHO� WHUULWRULR� GH� OD�
'HOHJDFLµQ�GH�6DQ�)HOLSH��%DMD�&DOLIRUQLD�

y� $ S U R E D P R V � O D � U H I R U P D � D O�
5HJODPHQWR� GH� OD� $GPLQLVWUDFLµQ� 3¼EOLFD�
GHO�0XQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD��HQ�
VX� 7¯WXOR� 6HJXQGR� GH� OD� $GPLQLVWUDFLµQ�
3¼EOLFD�&HQWUDOL]DGD��&DS¯WXOR�'«FLPR�GH�OD�
'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�0XQLFLSDO��D�
ɤQ�GH�FUHDU�GHQWUR�GH�OD�HVWUXFWXUD�GH�GLFKD�
'LUHFFLµQ�OD�6XEGLUHFFLµQ�GH�3UHYHQFLµQ�GHO�
'HOLWR�\�3UR[LPLGDG�&LXGDGDQD�

y� 1RV� PDQLIHVWDPRV� D� IDYRU� GHO�
GLFWDPHQ� HPLWLGR� SRU� HO� &RQJUHVR� GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD�� HQ� HO� FXDO� VH�
DSUREDURQ� UHIRUPDV� DO� DUW¯FXOR� �� GH� OD�
&RQVWLWXFLµQ� 3RO¯WLFD� GHO� (VWDGR� /LEUH� \�
6REHUDQR� GH� %DMD� &DOLIRUQLD�� UHIHUHQWH� D�
RWRUJDU�PD\RUHV�GHUHFKRV�D�ORV�KDELWDQWHV�
GHO�(VWDGR��

y� $XWRUL]DPRV� OD� VXVFULSFLµQ� GH� ����
FRQYHQLRV� GH� SDJR� GH� ɤQLTXLWRV� HQ�
SDUFLDOLGDGHV�SRU�FRQFHSWR�GH�3HQVLRQHV�\�
-XELODFLRQHV��SDUD�VX�SRVWHULRU�5DWLɤFDFLµQ�
\�&XPSOLPLHQWR�

y� $SUREDPRV�OD�SUHVHQWDFLµQ�GH�2EUDV�
1XHYDV� \� GHO� 0RYLPLHQWR� 3UHVXSXHVWDO��
FRQIRUPH�D�OD�7HUFHUD�6HVLµQ�2UGLQDULD�GH�OD�
&RPLVLµQ�GH�6HJXLPLHQWR�\�(YDOXDFLµQ�GH�OD�
2EUD� 3¼EOLFD�0XQLFLSDO� GHO� (MHUFLFLR� ������
GHO�&RPLW«�GH�3ODQHDFLµQ�SDUD�HO�'HVDUUROOR�
0XQLFLSDO� GH� 0H[LFDOL�� HQ� HO� FXDO�� VH�
GHVJORVDQ� ODV� SURSXHVWDV� GH� REUD� SRU� OD�
'LUHFFLµQ�GH�2EUDV�3¼EOLFDV�

y� 1RV� PDQLIHVWDPRV� D� IDYRU� GHO�
GLFWDPHQ� HPLWLGR� SRU� HO� &RQJUHVR� GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD�� HQ� HO� FXDO� VH�
DSUREDURQ� UHIRUPDV� DO� DUW¯FXOR� �� GH� OD�
&RQVWLWXFLµQ� 3RO¯WLFD� GHO� (VWDGR� /LEUH� \�
6REHUDQR�GH�%DMD�&DOLIRUQLD��UHIHUHQWH�D�OD�
SURWHFFLµQ�GHO�GHUHFKR�GH� WRGD�SHUVRQD�D�
YLYLU� OLEUH� GH� GLVFULPLQDFLµQ� EDVDGD� HQ�
J«QHUR��UD]D��HWQLD��RULHQWDFLµQ�VH[XDO�X�RWUD�
FRQGLFLµQ� D� WUDY«V� GH� OD� SURWHFFLµQ�
FRQVWLWXFLRQDO�

y� 1RV� PDQLIHVWDPRV� D� IDYRU� GHO�
GLFWDPHQ� HPLWLGR� SRU� HO� &RQJUHVR� GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD�� HQ� HO� FXDO� VH�
DSUREDURQ�UHIRUPDV�DO�DUW¯FXOR���\�����GH�OD�
&RQVWLWXFLµQ� 3RO¯WLFD� GHO� (VWDGR� /LEUH� \�
6REHUDQR�GH�%DMD�&DOLIRUQLD��UHIHUHQWH�D�ORV�
PDWULPRQLRV�LJXDOLWDULRV��

� $SUREDPRV� UHIRUPD� DO� 5HJODPHQWR�
GH� 7U£QVLWR� SDUD� HO�0XQLFLSLR� GH�0H[LFDOL��
%DMD�&DOLIRUQLD��FRQVLVWHQWH�HQ�DGLFLRQDU�HO�
D U W ¯ F X O R � � � � � % L V � \ � H O � F R U U H O D W L Y R�
FRUUHVSRQGLHQWH�GH�VDQFLRQHV�TXH�HQPDUFD�
H O � D U W ¯ F X O R � � � � � G H O � P H Q F L R Q D G R�
RUGHQDPLHQWR�HQ�UHIHUHQFLD�DO�����%LV��TXH�
VH� DGLFLRQD�� FRQ� HIHFWRV� GH� SURKLELU� HO�
WU£QVLWR�GH�YHK¯FXORV�GH�FDUJD�SHVDGD�WLSR�
WUDFWRFDPLµQ��UHPROTXH�\�VHPL�UHPROTXH�HQ�
]RQDV�KDELWDFLRQDOHV��

� $SUREDPRV� LQVWUXLU� D� P¼OWLSOHV�
GHSHQGHQFLDV��D�ɤQ�GH�HVWDEOHFHU�UHIXJLRV�
FRPR�PHGLGD�H[WUDRUGLQDULD�SDUD�HYLWDU�OD�
YLROHQFLD�LQWUDIDPLOLDU�\�GH�J«QHUR�

� $XWRU L ]DPRV � OD � S UHVHQWDF LµQ�
UHDOL]DGD�SRU�OD�'LUHFFLµQ�GH�2EUDV�3¼EOLFDV�
GH�&DQFHODFLRQHV�GH�2EUDV�)$,60��2EUDV�
1XHYDV� \� 0RYLPLHQWRV� 3UHVXSXHVWDOHV��

��
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FRQIRUPH�D�OD�&XDUWD�6HVLµQ�2UGLQDULD�GH�OD�
&RPLVLµQ�GH�6HJXLPLHQWR�\�(YDOXDFLµQ�GH�OD�
2EUD� 3¼EOLFD�0XQLFLSDO� GHO� (MHUFLFLR� ������
GHO�&RPLW«�GH�3ODQHDFLµQ�SDUD�HO�'HVDUUROOR�
0XQLFLSDO� GH� 0H[LFDOL�� D� ɤQ� GH� FXEULU� ODV�
QHFHVLGDGHV�GH�UHKDELOLWDFLµQ�TXH�SUHVHQWD�
HO� SXHQWH� XELFDGR� HQ� HO� FUXFH� GH� /£]DUR�
&£UGHQDV�\�*µPH]�0RU¯Q� \� OD� DWHQFLµQ�DO�
DOEHUJXH�SDUD�PDVFRWDV�Ǖ0LO\ǖ�

� *LUDPRV�DWHQWR�H[KRUWR�SRU�SDUWH�GH�
HVWH�;;,,,�$\XQWDPLHQWR� GH�0H[LFDOL�� %DMD�
&DOLIRUQLD�� D� OD� &RPLVLµQ� )HGHUDO� GH�
(OHFWULFLGDG� �&)(��� FRQ� DWHQFLµQ� DO� ,QJ��
)HOLSH� 9DUJDV� $UHOODQR�� HQFDUJDGR� GH� OD�
*HUHQFLD�GH�'LVWULEXFLµQ�GH�%DMD�&DOLIRUQLD��
D�HIHFWR�GH�VROLFLWDUOH�FHVHQ�ORV�FRUWHV�GH�OX]�
HQ�HO�YHUDQR��VH�OOHYHQ�D�FDER�ODV�PHGLFLRQHV�
FRUUHFWDV�SDUD�HYLWDU�ORV�OODPDGRV�ǕUHFLERV�
ORFRVǖ�\�VH�RWRUJXH�D�ORV�XVXDULRV�GH�0H[LFDOL�
SOD]RV� \� FRQYHQLRV� SDUD� HO� SDJR� GH� VXV�
UHFLERV�GH�OX]���

7DPEL«Q�� GHULYDGR� GH� ODV� UHVWULFFLRQHV�
VDQLWDULDV� D� UD¯]� GH� OD� SDQGHPLD� HO� ;;,,,�
$\XQWDPLHQWR� GH� 0H[LFDOL�� FRQWLQXµ� VX�
ODERU�D�WUDY«V�GH�VHVLRQHV�YLUWXDOHV��WDQWR�
GH� &RPLVLµQ� FRPR� GH� &DELOGR�� WRPµ�
DFXHUGRV� FRQ� OD� ɤQDOLGDG� GH� HQIUHQWDU� OD�
FRQWLQJHQFLD� SRU� &29,'�� ���� VLHQGR� ORV�
VLJXLHQWHV�

y� ,QIRUPDPRV�D� ORV�PLHPEURV�GH�HVWH�
µUJDQR�FROHJLDGR�HO�HVWDWXV�\� ODV�DFFLRQHV�
LPSOHPHQWDGDV�SDUD�JDUDQWL]DU�HO�DFFHVR�\�
FRQHFWLYLGDG� D� LQWHUQHW� GH� DOXPQRV��
GRFHQWHV� \� IDPLOLDV�PH[LFDOHQVHV� GH� ]RQD�
XUEDQD�� YDOOH� \� 6DQ� )HOLSH�� GXUDQWH� OD�
SDQGHPLD�

y� $SUREDPRV� OD� HODERUDFLµQ� GH� XQ�
SURJUDPD� PXQLFLSDO� HQ� FRQMXQWR� FRQ� HO�
6HFWRU�6DOXG��OD�'LUHFFLµQ�GH�3URWHFFLµQ�DO�
$PELHQWH�\� OD�VRFLHGDG��SDUD� OD�DGHFXDGD�
UHFROHFFLµQ�� GHSµVLWR� H� LQIRUPDFLµQ� D� OD�
SREODFLµQ�VREUH�HO�PDQHMR�\�GHVHFKR�GH�ORV�
UHVLGXRV� VDQLWDULRV� XWLOL]DGRV� SDUD� XVR� \�
SURWHFFLµQ�DQWH�OD�SURSDJDFLµQ�GHO�&29,'�
���

y� $SUREDPRV� HVW¯PXORV� ɤVFDOHV� FRQ�
PRWLYR� GH� OD� FRQWLQJHQFLD� VDQLWDULD�
GHULYDGD� GHO� &29,'���� � UHIHUHQWH� D�
FRQGRQDFLµQ� GH� PXOWDV� \� UHFDUJRV� D�
FRQWULEXFLRQHV� PXQLFLSDOHV�� DV¯� FRPR�
UHJODPHQWRV� PXQLFLSDOHV� KDVWD� HO� ��� GH�
PD U]R � G H O � H M H U F L F L R � ɤ V FD O � ��� � � \�
SRVWHULRUPHQWH�OR�DPSOLDPRV�KDVWD�HO����GH�
MXQLR�GHO������

y� $SUREDPRV� UHPLWLU� DO� &RQJUHVR� GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD�� LQLFLDWLYD� GH�
UHIRUPD�D�OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�
GH�0H[LFDOL��%DMD�&DOLIRUQLD��SDUD�HO�(MHUFLFLR�
)LVFDO� GHO� ������ SDUD� HO� RWRUJDPLHQWR� GH�
HVW¯PXORV� ɤVFDOHV� FRQ� PRWLYR� GH� OD�
FRQWLQJHQFLD�VDQLWDULD�GHULYDGD�GHO�&29,'�
���� UHIHUHQWH� D� GHVFXHQWRV� DO� LPSXHVWR�
SUHGLDO��\�GHVFXHQWR�GHO�����KDVWD�HO����GH�
MXQLR�GH�������HQ�HO�SDJR�GH�'HUHFKRV�SRU�
UHYDOLGDFLµQ�DQXDO�GH�SHUPLVRV�SUHYLVWRV�HQ�
OD� IUDFFLµQ� ,;� GHO � DUW¯FXOR� ��� GH� OD�
PHQFLRQDGD�/H\�

y� $SUREDPRV� UHPLWLU� DO� &RQJUHVR� GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD�� LQLFLDWLYD� GH�
UHIRUPD� D� OD� IUDFFLµQ� 9� GHO� DUW¯FXOR� ��� \�
DGLF LµQ� GHO � DUW ¯FX OR � 'HFLPRQRYHQR�
7UDQVLWRULR� GH� OD� /H\� GH� ,QJUHVRV� GHO�
0XQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD��SDUD�
HO� (MHUFLFLR� )LVFDO� GHO� ������ UHIHUHQWH� D�

��
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UHYDOLGDFLµQ� DQXDO� GHO� SHUPLVR� SDUD� HO�
IXQFLRQDPLHQWR� GH� HVWDEOHFLPLHQWRV� SDUD�
HYHQWRV�VRFLDOHV�\�ɤHVWDV�

y� $SUREDPRV� HO� $FXHUGR� SDUD� HO�
RWRUJDPLHQWR� GH� HVW¯PXORV� ɤVFDOHV� FRQ�
PRWLYR� GH� OD� FRQWLQJHQFLD� VDQLWDULD�
GHULYDGD�GHO�&29,'�����D�ɤQ�GH�DPSOLDU�VX�
YLJHQFLD�KDVWD�HO����GH�VHSWLHPEUH�GH������

��������������������������������������������������������������������������������
5HJLGRU�6HUJLR�7DPDL�*DUFLD�����������������������37

y� $�SDUWLU�GH�ODV�������KRUDV�GHO�G¯D����
GH�QRYLHPEUH�KDVWD�ODV�������KRUDV�GHO�G¯D�
���GH�QRYLHPEUH�GHO�������

5HJLGRUHV�TXH�KDQ�IXQJLGR�FRPR�3UHVLGHQWH�
0XQLFLSDO� HQ� )XQFLRQHV� SRU� DFXHUGR� GH�
&DELOGR�
�����������������������������

��
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8QD�GH�ODV�FRQGLFLRQHV�SDUD�ORJUDU�XQ�PHGLR�
DPELHQWH� VRVWHQLE OH � WDQWR� SDUD� OD�
JHQHUDFLµQ� DFWXDO� FRPR� ODV� IXWXUDV�� HV�
IRPHQWDU�YDORUHV��FRQRFLPLHQWRV��DFWLWXGHV��
JHQHUDU� FRPSURPLVRV� \� KDELOLGDGHV� SDUD�
FRQVHUYDU�HO�PHGLR�DPELHQWH�VDQR�

('8&$&,�1�$0%,(17$/
� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
IRUWDOHFLPRV�OD�FXOWXUD�DPELHQWDO�PHGLDQWH�
OD�LQWHUYHQFLµQ�HQ�PHGLRV�GH�FRPXQLFDFLµQ�\�
D� WUDY«V� GH� DFWLYLGDGHV� SUHVHQFLDOHV� FRQ�
SDUWLFLSDFLµQ�FLXGDGDQD��LQYROXFUDQGR�D����
PLO� ���� SHUVRQDV� HQ� ODV� DFWLYLGDGHV� GH�
HGXFDFLµQ� DPELHQWDO�� TXH� UHSUHVHQWDQ� HO�
�������GH�OD�SREODFLµQ�GHO�PXQLFLSLR��

/R�DQWHULRU��FRPR�UHVXOWDGR�GH�OD�GLIXVLµQ�\�
SDUWLFLSDFLµQ� GH� LQVWLWXFLRQHV� S¼EOLFDV� \�
SULYDGDV�� DV¯� FRPR� GH� OD� VRFLHGDG� HQ�
JHQHUDO�� GH� ODV� DFFLRQHV� TXH� IRPHQWDQ� HO�
FXLGDGR�GHO�PHGLR�DPELHQWH��HQWUH�ODV�TXH�
GHVWDFDQ�

y� )RURV�YLUWXDOHV��5HDOL]DPRV� ��� IRURV�
YLUWXDOHV�� GLVH³DGRV� HQ� HO� PDUFR� GH�

ODV � HIHP«U LGHV � DPELHQWD OHV � \�
DGHFXDGRV� D� ORV� WHPDV� GH� DWHQFLµQ�
DPELHQWDO� ORFDO� FRPR�� HO� UHVFDWH� \�
FRQVHUYDFLµQ�GH�ODV�£UHDV�QDWXUDOHV��
HO�DGHFXDGR�PDQHMR�GH�ORV�GLIHUHQWHV�
WLSRV�GH�UHVLGXRV�TXH�VH�JHQHUDQ�HQ�OD�
FRPXQLGDG�� OD� DWHQFLµQ� D� OD� FDOLGDG�
GHO�DLUH�HQ�W«UPLQRV�GH�VDOXG�S¼EOLFD�\�
S U R W H F F L µ Q � D O � DP E L H Q W H � � O D�
LPSRUWDQFLD�GH�DXPHQWDU�\�PHMRUDU�
ODV� £UHDV� YHUGHV� \� ɤQDOPHQWH� HO�
VHJXLPLHQWR� D� OD� DJHQGD� �����
LPSXOVDGD�SRU�OD�2UJDQL]DFLµQ�GH�ODV�
1DFLRQHV�8QLGDV��218���FRQ�HVSHFLDO�
DWHQF LµQ � D � ODV � DFF LRQHV � SDUD�
DGDSWDUVH� \� PLWLJDU� HO� FDPELR�
FOLP£WLFR��FRPR� OR�HV� OD�PLJUDFLµQ�D�
RWUDV�IXHQWHV�GH�HQHUJ¯D�P£V�OLPSLD��
TXH� SURPXHYDQ� OD� UHGXFFLµQ� HQ� OD�
JHQHUDFLµQ� GH� JDVHV� GH� HIHFWR�
LQYHUQDGHUR��

y� 3URJUDPD� GH � LQWHU YHQF LµQ � HQ�
HGXFDFLµQ� E£VLFD�� &RQWLQXDPRV� FRQ�
ORV�HVIXHU]RV�GH�HGXFDFLµQ�DPELHQWDO�
HQ�HO�QLYHO�E£VLFR��SDUD�IRUWDOHFHU�XQD�
HGXFDFLµQ�LQWHJUDO�FRQ�OD�SHUFHSFLµQ�
GHO� WHPD� DPELHQWDO� FRPR� XQ� HMH�

&8/785$�$0%,(17$/

��

����
(Q� FRQVHFXHQFLD�� FRQ� OD� FRODERUDFLµQ� VRFLHGDG� \� JRELHUQR� QRV� FRPSURPHWLPRV� D����
Ǖ&RQWULEXLU�D�WHQHU�XQ�PHGLR�DPELHQWH�VDQR�FRQ�HQIRTXH�GH�VRVWHQLELOLGDG��TXH� LPSXOVH� OD�
FDSDFLGDG�GH�PLWLJDFLµQ�\�DGDSWDFLµQ�GHO�FDPELR�FOLP£WLFR�PHGLDQWH�OD�LPSOHPHQWDFLµQ�GH�ORV�
LQVWUXPHQWRV�GH�SODQHDFLµQ�GHO�WHUULWRULR�\�SURJUDPDV�GH�SUHVHUYDFLµQ�DPELHQWDO�ǖ

� /D�FDOLGDG�GHO�PHGLR�DPELHQWH�HV�XQR�GH�ORV�WHPDV�TXH�SUHRFXSD�\�RFXSD�D�ODV�\�ORV�
FDFKDQLOODV��SULQFLSDOPHQWH��SRU�HO�GHWHULRUR�GH�OD�VDOXG�S¼EOLFD�\�ORV�HIHFWRV�GLUHFWRV�TXH�
WLHQH�HQ�HO�EROVLOOR�GH�OD�SREODFLµQ�P£V�YXOQHUDEOH�GH�QXHVWUR�PXQLFLSLR�

32/�7,&$�3�%/,&$����$0%,(17$/
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UHFWRU�GHO�GHVDUUROOR� VRFLDO��D� WUDY«V�
GHO � SURJUDPD� GH� LQWHUYHQFLµQ�
HGXFDWLYD�DPELHQWDO�YLUWXDO��TXH�HVW£�
FRQIRUPDGR� SRU�� (O� 3UR\HFWR� GH�
&DSDFLWDFLµQ� 'RFHQWH�� (O� SUR\HFWR�
0DUDWµQ� $PELHQWDO� SDUD� 1L³RV� \� HO�
)RUR� (FR�(VFXHOD� SDUD� WRGD� OD�
&RPXQ LGDG � (GXFDW L YD � � G L FKR�
SURJUDPD� HVW£�GLVH³DGR� FRQ� WHPDV�
DPELHQWDOHV�ORFDOHV�DERUGDGRV�FRQ�OD�
PHWRGRORJ¯D� 6FLHQFH�� 7HFKQRORJ\��
(QJLQHHULQJ�� $UW� 	� 0DWK� �67($0���
TXH � SURPXHYH � H O � DSUHQG L]D MH�
VLJQLɤFDWLYR� SDUD� OD� UHVROXFLµQ� GH�
SUREOHPDV�

� (O�SUR\HFWR�(FR�(VFXHOD�IRUPD�SDUWH�
GHO� SURJUDPD� GH� LQWHUYHQFLµQ� HGXFDWLYD� \�
HVW£�GLVH³DGR�SDUD�SURPRYHU�SUR\HFWRV�GH�
VXVWHQWDELOLGDG� DPELHQWDO� HQ� HO� HVSDFLR�
HVFRODU��D�WUDY«V�GH�HVWUDWHJLDV�SDUD��UHGXFLU�
HO� FRQVXPR� \� JDVWR� GH� HQHUJ¯D� HO«FWULFD��
PHMRUDU� HO� XVR� GHO� DJXD�� GLVPLQXLU� OD�
JHQHUDFLµQ� GH� UHVLGXRV� DO� WLHPSR� TXH� VH�
SURPXHYH� HO� UHFLFODMH�� PHMRUDU� ODV� £UHDV�

y� -RUQDGDV�GH�&DSDFLWDFLµQ�$PELHQWDO�
D�JUXSRV�DOWHUQDWLYRV��(Q�HO�PDUFR�GHO�
' ¯D � 0XQG LD O � GH � OD � (GXFDF LµQ�
$PELHQWDO� ���� HQHUR�� \�'¯D�0XQGLDO�
SRU�OD�5HGXFFLµQ�GH�ODV�(PLVLRQHV�GH�
'Lµ[LGR� GH� &DUERQR� ���� HQHUR��� VH�
UHDOL]DURQ�ODV�MRUQDGDV�GH�HGXFDFLµQ�
DPELHQWDO�D�SHUVRQDO�GH�DWHQFLµQ�HQ�
HO� £UHD� GH� VDOXG� S¼EOLFD�� VHJXULGDG�
S¼EO LFD� \� FRPXQLFDFLµQ� VRFLDO ��
I R U W D O H F L H Q G R � H O � Ǖ 3 UR J UDPD�
(PHUJHQWH�GH�5HVFDWH�$PELHQWDOǖ�

352<(&72�(&2�(6&8(/$

��

'LFKR� SUR\HFWR�� FXHQWD� FRQ� HO� IRUR� (FR�
(VFXHOD��GLVH³DGR�SDUD�OD�SDUWLFLSDFLµQ�GH�
H[SHUWRV�HQ�WHPDV�FHQWUDOHV��H[SRVLFLµQ�GH�
SUR\HFWRV�HVFRODUHV�TXH�UHSUHVHQWHQ�FDVRV�
GH� «[LWR�� WDOOHUHV� FRQ� OD� LQWHUYHQFLµQ� GH�
RUJDQL]DFLRQHV� TXH� FRQWULEX\DQ� FRQ�
HVWUDWHJLDV� SDUD� UHDOL]DU� DGHFXDFLRQHV�
HVWUXFWXUDOHV� \�R� IXQFLRQDOHV� HQ� ORV�
HVSDFLRV�HGXFDWLYRV��

',)86,�1�'(�$&&,21(6�'(�&8,'$'2�'(/�
0(',2�$0%,(17(

/D� FRPXQLFDFLµQ� \� GLIXVLµQ� GH� FRQWHQLGRV�
IRPHQWDQ�HO�FXLGDGR�GHO�PHGLR�DPELHQWH�\�
HVW£Q�RULHQWDGDV�D� ORV�HMHV�GH�&DOLGDG�GHO�
$LUH� \� 6DOXG�� 5HVFDWH� \� &RQVHUYDFLµQ� GHO�
6LVWHPD� /DJXQDU�� 0DQHMR� GH� UHVLGXRV��
�UHDV� YHUGHV� FRQ� SODQWDV� QDWLYDV� \�
SURPXHYHQ�HO�EXHQ�PDQHMR�GH�ORV�UHFXUVRV�
QDWXUDOHV��FRPR�OD�ELRGLYHUVLGDG��HO�UHFXUVR�
HQHUJ«WLFR�\�HO�UHFXUVR�K¯GULFR��

YHUGHV� H� LPSXOVDU� LQLFLDWLYDV� FRPR� ORV�
KXHUWRV�HVFRODUHV��

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
GLVWULEXLPRV� FRQWHQLGRV� GH� SURWHFFLµQ� DO�
PHGLR�DPELHQWH�D�WUDY«V�GH�FDPSD³DV�GH�
FRPXQLFDFLµQ�� FRPR� Ǖ0H[LFDOL� /LPSLRǖ� \�
Ǖ'HVHPEµOVDWHǖ�� DV¯� FRPR�� DWHQFLµQ� D� ODV�
HIHP«U LGHV � DPELHQWD OHV � � PDWHU LD O�
LQIRJU£ɤFR�GH�RUJDQL]DFLRQHV�DPELHQWDOHV�
UHFRQRFLGDV��PDWHULDO�LQIRJU£ɤFR�SURGXFLGR�
LQWHUQDPHQWH�FRQ�H[SHUWRV�\�GDWRV�ORFDOHV��
FRPXQLFDGRV� FRUWRV� �HFR� QRWDV��� YLGHRV�
DPELHQWDOHV� GH� VLWXDFLRQHV� UHJLRQDOHV��
IRURV� YLUWXDOHV�� QRWLFLDV� DPELHQWDOHV� H�
LQIRUPHV� GH� DFWLYLGDGHV� GH� LQWHUYHQFLµQ�
VRFLDO�SDUD�OD�PHMRUD�\�HO�FXLGDGR�DPELHQWDO�

��
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'H� LJXDO� PDQHUD�� FRODERUDPRV� HQ� OD�
UHKDELOLWDFLµQ� GH� �� SDUTXHV� \� XQLGDGHV�
GHSRUWLYDV�� HQWUH� ORV� FXDOHV� GHVWDFDQ� OD�
8QLGDG� 'HSRUWLYD� ,QGHSHQGHQFLD�� &DPSR�
1HFD[D�� HO� 3DUTXH� GH� 9DOOH� GHO� &RORUDGR��
3DUTXH�(FRVLVW«PLFRV�HQ�/DJXQD�0«[LFR�\�
/DJXQD � &DPSHVW UH � � HQW UH � RW URV � \�
UHDOL]DPRV� DFFLRQHV� GH� IRUHVWDFLµQ� HQ� OD�

3$57,&,3$&,�1�62&,$/

� /D�SDUWLFLSDFLµQ�VRFLDO�LQYROXFUD�D�ORV�
FLXGDGDQRV� HQ� OD� WRPD� GH� GHFLVLRQHV��
UHVSHFWR�DO�PDQHMR�GH�UHFXUVRV��SURJUDPDV�
\� DFWLYLGDGHV� GH� VX� FRPXQLGDG�� HQ� HVH�
VHQWLGR�� D� WUDY«V� GH� OD� 'LUHFFLµQ� GH�
3URWHFFLµQ� DO� $PELHQWH� UHDOL]DPRV� ���
MRUQDGDV� GH� IRUHVWDFLµQ� \� UHIRUHVWDFLµQ�
HQWUH�ODV�SULQFLSDOHV�FRORQLDV�FRQWDPRV�FRQ��
0 L V L µ Q � G H O � � Q J H O � � 6 D Q W D � , V D E H O ��
,QGHSHQGHQFLD� \� 9DOOH� GHO� &RORUDGR� HQWUH�
RWUDV�� FRQ� XQD� SDUWLFLSDFLµQ� GH� ����
SHUVRQDV�

]RQD�GHO�6LVWHPD�/DJXQDU�FRQ�OD�SODQWDFLµQ�
GH� ���� £UEROHV� SULQFLSDOPHQWH� PH]TXLWH��
SDOR�YHUGH��£ODPR�\�VDXFH��

(VWDV� DFFLRQHV� \� OD� SDUWLFLSDFLµQ� GH� ODV�
G L V W L Q W D V � D J U X S D F L R Q H V � Q R�
JXEHUQDPHQWD OHV � \ � VRF LHGDG � F LY L O ��
LQFUHPHQWDPRV�HO�̄ QGLFH�GH�£UHD�YHUGH�GH�����
PHWURV� FXDGUDGRV� SRU� KDELWDQWH� TXH� VH�
WHQ¯D�HQ�HO������D������DSUR[LP£QGRQRV�D�OD�
UHFRPHQGDFLµQ�TXH�KLFLHUD�OD�6HFUHWDU¯D�GH�
'HVDUUROOR� 6RFLDO�� KR\� 6HFUHWDU¯D� GH�
%LHQHVWDU�6RFLDO��GH���PHWURV�FXDGUDGRV�SRU�
KDELWDQWH��

��
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$GHP£V�� UHDOL]DPRV� WDOOHUHV� SDUD� OD�
H ODERUDFLµQ� GH� HFR� ODGU L O ORV � � FRPR�
HVWUDWHJLD� GH� JHQHUDU� PDWHULDOHV� GH�
FRQVWUXFFLµQ� DO� WLHPSR� TXH� VH� UHGXFH� HO�
GHVFDUWH�GH�UHVLGXRV�GH�GLI¯FLO�UHFLFODMH�

� (Q� HVWH� JRELHUQR� WUDEDMDPRV� SDUD�
IRPHQWDU�XQ�PHMRU�PDQHMR�GH�ORV�UHVLGXRV�
VµOLGRV�XUEDQRV�\�GH�PDQHMR�HVSHFLDO�HQ�HO�
PXQLFLSLR�� UHFXSHUDQGR����PLO� QHXP£WLFRV�
HQ� SUHGLRV� LGHQWLɤFDGRV� FRPR� VLWLRV� GH�
ULHVJR� DPELHQWDO�� PLVPRV� D� ORV� TXH� VH�
VXSHUYLVD�D�WUDY«V�GHO�RSHUDWLYR�Ǖ4XHPDV�D�
FLHOR� DELHUWRǖ� H� LPSXOVDPRV� OD� LQLFLDWLYD�
F LXGDGDQD� Ǖ(FR� -DUGLQHV� GHO � /DJRǖ�
UHDOL]DQGR�MRUQDGDV�GH�DFRSLR�\�UHFLFODMH�GH�
UHVLGXRV��GRQGH�UHFXSHUDPRV�����NLORV�GH�
UHVLGXRV�FRPR�SO£VWLFR��SDSHO�\�FDUWµQ��

021,725(2� '(� &$/,'$'�
'(/�$,5(

(V� LPSRUWDQWH� GHVWDFDU� TXH� � FRPR�
U H V X O W D G R � G H � H V W D V � D F F L R Q H V � \�
FRODERUDFLRQHV��0H[LFDOL�HV�OD�FLXGDG�PHMRU�
PRQLWRUHDGD�GH�OD�IURQWHUD�QRUWH�HQ�HO�WHPD�
GH�FDOLGDG�GHO�DLUH�

(48,3$0,(172�3$5$�021,725(2

� 0DQWHQHPRV�HQ�RSHUDFLµQ�OD�5HG�GH�
0RQLWRUHR�GH�&DOLGDG�GHO�$LUH�GH�0H[LFDOL��
9DOOH�\�6DQ�)HOLSH��JUDFLDV�D�OD�FRODERUDFLµQ�
GH� DFWRUHV� GH� OD� VRFLHGDG� FLYLO� FRPR�
5HGVSLUD� \� GH� RUJDQLVPRV� ELQDFLRQDOHV�
FRPR� OD� -XQWD� GH� 5HFXUVRV� GHO� $LUH� GH�
&DOLIRUQLD� �&$5%�(8$�� HQWUH� RWURV��
DWHQGLHQGR�XQD�HVWDFLµQ�ɤMD�GH�FDOLGDG�GHO�
DLUH� \� ��� VHQVRUHV� GHO� WLSR� 3XUSOH� $LU�� ORV�
FXDOHV�UHJLVWUDQ�ODV�SDUW¯FXODV�VXVSHQGLGDV�
30�����\�VRQ�VXSHUYLVDGRV�SRU�SHUVRQDO�GH�OD�
'LUHFFLµQ�GH�3URWHFFLµQ�DO�$PELHQWH�

��
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3$57 , & , 3$026 � (1 � /$ � 5 (' � '(�
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� (O � � � GH � IHE UH UR � GH O � ��� � � � HQ�
FRQPHPRUDFLµQ� FRQ�HO�'¯D�0XQGLDO� GH� ORV�
+XPHGDOHV�� ɤUPDPRV� HO� FRQYHQLR� FRQ� OD�
8QLYHUVLGDG� $XWµQRPD� GH� %DMD� &DOLIRUQLD�
�8$%&���SDUD�GHVDUUROODU�ORV�HVWXGLRV�SDUD�
OD� GHWHUPLQDFLµQ� GH� ]RQD� IHGHUDO� GHO�
6LVWHPD� /DJXQDU� ;RFKLPLOFR�� 0«[LFR� \�
&DPSHVWUH�� GDQGR� XQ� SDVR� P£V� HQ� OD�
FRQVHUYDFLµQ�GH�ORV�HFRVLVWHPDV�GH�0H[LFDOL�
SDUD�ORJUDU�XQ�GHVDUUROOR�VXVWHQWDEOH��FRQ�HO�
REMHWLYR� GH� JHQHUDU� OD� LQIRUPDFLµQ�
QHFHVDULD� SDUD� LQJUHVDU� OD� VROLFLWXG� GH�
FRQFHVLµQ� GHO� 6LVWHPD� /DJXQDU� DQWH� OD�
&RPLVLµQ� 1DFLRQDO� GHO� $JXD� �&21$*8$��
SDUD� FRQVHUYDU� \� SURWHJHU� HVWH� KXPHGDO�
XUEDQR�TXH�FXHQWD�FRQ�XQD�H[WHQVLµQ�GH�����
KHFW£UHDV��

$V¯�PLVPR��HQ�FRODERUDFLµQ�FRQ�HO�&RPLW«�
SDUD�HO�5HVFDWH�GHO�6LVWHPD�/DJXQDU�\�GH�OD�
FRPXQLGDG�� HODERUDPRV� XQ� SODQ� PDHVWUR�
SDUD�HVWH�KXPHGDO��TXH�VHUYLU£�FRPR�JX¯D�
SDUD�ODV�LQWHUYHQFLRQHV�DFWXDOHV�\�IXWXUDV��
FRQ�XQD�YLVLµQ�GH�SURWHFFLµQ�GHO�HFRVLVWHPD�
\�ELHQHVWDU�VRFLDO�

6,67(0$�/$*81$5�

$XQDGR� D � OR � DQWHU LRU� � VDQHDPRV� \�
IRUHVWDPRV� HO � 6LVWHPD� /DJXQDU� � HQ�
FRODERUDFLµQ� FRQ� HO� VHFWRU� SULYDGR� \�
RUJDQL]DFLRQHV� FRPR� 6RQRUDQ� ,QVWLWXWH�
0«[LFR�\�6DOYHPRV�ODV�/DJXQDV��UHWLUDQGR���
PLO�����PHWURV�F¼ELFRV�GH� UHVLGXRV��HQ� ���
KHFW£UHDV�� UHDOL]DPRV� �� MRUQDGDV� GH�
IRUHVWDFLµQ�FRQ�HVSHFLHV�QDWLYDV�\�GH�I£FLO�
DGDSWDFLµQ�DO�FOLPD�HQ���VLWLRV�KDELOLWDGRV�
FRPR� HVSDFLRV� GH� XVR� S¼EO LFR� \� GH�
SURWHFFLµQ� HQ� WHUUHQRV� DG\DFHQWHV� D� ODV�
ODJXQDV� ;RFKLPLOFR�� 0«[LFR� \� &DPSHVWUH��
EHQHɤFLDQGR� GLUHFWDPHQWH� D� ��� PLO� ����
KDELWDQWHV�GH�ODV�FRORQLDV�FROLQGDQWHV�

7DPEL«Q� � UHDO L]DPRV� �� MRUQDGDV� GH�
VHQVLELOL]DFLµQ� \� FDSDFLWDFLµQ� FRPXQLWDULD�
IRPHQWDQGR�OD�SURWHFFLµQ�\�YLJLODQFLD�SDUD�
HO� FXLGDGR� GH� OD� QDWXUDOH]D� HQ� OD� ]RQD� \�
SURPRYLHQGR� XQ� PDQHMR� DGHFXDGR� GHO�
H F R V L V W HPD � � T X H � U H S UH V H Q W D � X QD�
LPSRUWDQFLD� HFROµJLFD�� VRFLDO� \� FXOWXUDO�
¼QLFD�SDUD�ORV�KDELWDQWHV�GH�0H[LFDOL���

��
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'(7(50,1$&,�1� '(� =21$� )('(5$/�
'(/� 6,67(0$� /$*81$5� ;2&+,0,/&2��
0�;,&2�<�&$03(675(�



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

,1)5$(6758&785$�9,$/

&RQ�HO�REMHWLYR�GH�PLWLJDU�ORV�LPSDFWRV�GH�
HVWDV� TXHPDV�� OOHYDPRV� D� FDER� �� WDOOHUHV�
FRQ� XVXDULRV� GH� ��� PµGXORV� GH� ULHJR� GHO�
9DOOH� GH� 0H[LFDOL�� HQ� FRODERUDFLµQ� FRQ�
&RPLVLµQ�1DFLRQDO� GHO�$JXD� �&21$*8$���
SURPRYLHQGR�FULWHULRV�SDUD�UHDOL]DU�TXHPDV�
FRQWURODGDV� \� PLQLPL]DU� ORV� ULHVJRV� D� OD�
VDOXG�\�DO�DPELHQWH�

5(+$%,/,7$&,�1� <� 3$9,0(17$&,�1� '(�
9,$/,'$'(6�

� &RQWDU� FRQ� YLDOLGDGHV� HQ� µSWLPDV�
FRQGLFLRQHV� IXH� XQ� FRPSURPLVR� GH� HVWD�
DGPLQLVWUDFLµQ��HV�SRU�HOOR�TXH�D�WUDY«V�GH�OD�
'LUHFFLµQ� GH� 2EUDV� 3¼EOLFDV� 0XQLFLSDOHV�
OOHYDPRV� D� FDER� OD� SDYLPHQWDFLµQ� \�
UHKDELO LWDFLµQ� GH� FDO OHV� SULPDULDV� \�
VHFXQGDULDV� HQ� GLYHUVDV� FRORQLDV� GH� OD�
FLXGDG��HO�9DOOH�\�6DQ�)HOLSH�FRQ�OD�HMHFXFLµQ�
GH� ��� REUDV� FRQFOXLGDV�� SDUD� PHMRUDU� ODV�
FRQGLFLRQHV� GH� YLGD� GH� OD� FLXGDGDQ¯D��
PLWLJDU�OD�FRQWDPLQDFLµQ�SRU�SDUW¯FXODV�GH�
SROYR� GD³LQDV� SDUD� OD� VDOXG� \� PHMRUDU� OD�
PRYLOLGDG�GH�ORV�PH[LFDOHQVHV�

'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
DSOLFDPRV����PLO�����PHWURV�FXDGUDGRV�GH�
SDYLPHQWR�QXHYR��EHQHɤFLDQGR�D����PLO�����
KDELWDQWHV� GH� ODV� FRORQLDV�� 3RSXODU�
1DFLRQDOLVWD�� 3RSXODU� &HQWLQHOD�� (MLGR�
3XHEOD�� &RQMXQWR� 8UEDQR� 8QLYHUVLWDULR��

��

5(7,5$026�0�6�'(���0,/�����0(7526�
&�%,&26�'(�5(6,'826��

5 ( $ / , = $026 � � � - 2 51$'$6 � ' (�
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3�%/ ,&2 � < � '( � 3527(&& ,�1 � (1�
7(55(126 � $'<$&(17(6 � $ � /$6�
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&2/,1'$17(6��

&21& , ( 1 7 , = $& , �1 � ' ( � 48 (0$6�
$*5�&2/$6�

� / D V � T X HP D V � D J U ¯ F R O D V � V R Q�
DFWLYLGDGHV� UHFXUUHQWHV� HQ� HO� YDOOH� GH�
0H[LFDOL�\�OD�SRVLELOLGDG�GH�TXH�VH�SLHUGD�HO�
FRQWURO� GHO� IXHJR� \� OOHJXH� D� LQFHQGLDU�
VXSHUɤFLHV�FHUFDQDV�HVW£�SUHVHQWH�FXDQGR�
QR� VH� WRPDQ� ODV� PHGLGDV� DGHFXDGDV��
JHQHUDQGR�HPLVLRQHV�TXH�DERQDQ�DO�FDPELR�
FOLP£WLFR�\�DIHFWDQ� OD�FDOLGDG�GHO�DLUH�\� OD�
VDOXG��

//(9$026� $� &$%2� �� 7$//(5(6� &21�
868$5,26� '(� ��� 0�'8/26� '(� 5,(*2�
' ( / � 9$ / / ( � ' ( � 0 ( ; , & $ / , � ( 1�
&2/$%25$&,�1�&21�&21$*8$��
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$VLPLVPR�� UHKDELO LWDPRV� OD� FDO]DGD�
,QGHSHQGHQFLD�\�DO�SRQLHQWH�GH�OD�FLXGDG�OD�
DYHQLGD�2D[DFD��GH�OD�FDOOH�+HURLFR�&ROHJLR�
0LOLWDU�D�FDOOH�6DQ�/XLV�*RQ]DJD�\�GH�OD�FDOOH�
5¯R�1RUWH�D�OD�FDO]DGD�0DQXHO�*µPH]�0RU¯Q�

(Q� OR� TXH� UHVSHFWD� D� OD� UHKDELOLWDFLµQ� GH�
YLDOLGDGHV� HQ� OD� FLXGDG�� PHMRUDPRV� ODV�
FRQGLFLRQHV�GH�YLDOLGDGHV�SULQFLSDOHV�HQ�����
PLO� ���� PHWURV� FXDGUDGRV�� WDOHV� FRPR� OD�
FDO]DGD� 0DQXHO� *µPH]� 0RU¯Q�� HQ� OD� TXH�
LQFOXLPRV� OD� FRQVWUXFFLµQ� GH� ORVDV� GH�
IUHQDGR� HQ� ORV� FUXFHURV� FRQ� OD� DYHQLGD�
5HS¼EOLFD� GH� %UDVLO� \� DYHQLGD� GH� ORV�
-D]PLQHV� HQ� XQD� VXSHUɤFLH� GH� �� PLO� ����
PHWURV�FXDGUDGRV��

(Q�HO�3XHUWR�GH�6DQ�)HOLSH��UHFRQVWUXLPRV���
PLO�����PHWURV�FXDGUDGRV�GH�OD�DYHQLGD�0DU�
GH�&RUW«V�6XU�GH�OD�FDOOH�3XHUWR�3H³DVFR�D�

(Q�HO�9DOOH�GH�0H[LFDOL��SDYLPHQWDPRV����PLO�
����PHWURV�FXDGUDGRV��TXH�FRUUHVSRQGHQ�D�
OD�FDOOH�4XLQWD��6H[WD�\�'«FLPD�GHO�SREODGR�
*XDGDOXSH� 9LFWRULD� �NP�� ���� \� DYHQLGD�
(FXDGRU� GHO� SREODGR� (VWDFLµQ� &RDKXLOD�
�NP���� � � EHQHɤF LDQGR � D � � � PL O � ����
KDELWDQWHV� \� HQ� HO� 3XHUWR� GH� 6DQ� )HOLSH��
SDYLPHQWDPRV�ODV�FDOOHV�*ROIR�GH�%HQJDOD�\�
3XHUWR� 6DQ� &DUORV� GH� OD� FRORQLD� /RV�
*DYLODQHV��UD��6HFFLµQ��HQ�XQD�VXSHUɤFLH�GH�
��PLO�����PHWURV�FXDGUDGRV�SDUD�EHQHɤFLR�
GH���PLO�����KDELWDQWHV�

9HQXVWLDQR� &DUUDQ]D�� 6DQWD� ,VDEHO�� /D�
/XQD�� 6DQ� ,VLGUR�� 3DVDGLQD�� *RQ]£OH]�
2UWHJD� � /DGU L O OHUDV � 6DQWD� ,VDEHO � \�
%HOODYLVWD�� 'H� LJXDO� IRUPD�� FXPSOLPRV� HO�
FRPSURPLVR� FRQ� ORV� KDELWDQWHV� GHO�
IUDFFLRQDPLHQWR� $PSOLDFLµQ� ;RFKLFDOOL��
SDYLPHQWDQGR�WRGD�OD�FRORQLD�

'H�LJXDO�IRUPD��VH�HQFXHQWUDQ�HQ�SURFHVR�GH�
HMHFXFLµQ�OD�SDYLPHQWDFLµQ�GH�ODV�FDOOHV�6DQ�
3DEOR��6DQWD�7HUHVD�\�0DQXHO�=HWLQD�$EDG�
GH� OD� FRORQLD� $PSOLDFLµQ� 6DQWR� 1L³R� \� OD�
DYHQLGD� &DQDG£� GH� OD� FRORQLD� 3RSXODU�
1DFLRQDOLVWD�

$FWXDOPHQWH� VH� WUDEDMD� UHKDELOLWDQGR� ����
P L O � � � � � P H W U R V � F X D G U D G R V � � T X H�
FRUUHVSRQGHQ� D� OD� FDO]DGD� 9HQXVWLDQR�
&DUUDQ]D�GH�DYHQLGD�5¯R�7£PHVLV�D�DYHQLGD�
�UELWD�� ERXOHYDUG� /£]DUR� &£UGHQDV� GH�
FDO]DGD� 0DQXHO� *µPH]� 0RU¯Q� D� FDO]DGD�
9HQXVWLDQR�&DUUDQ]D�\�GH�FDO]DGD�$Q£KXDF�
D� FDO]DGD� GH� ORV� 3UHVLGHQWHV�� ERXOHYDUG�
+«FWRU� 7HU£Q� 7HU£Q� GH� FDUUHWHUD� D� 6DQ�
)HOLSH�D�FDO]DGD�GH�ORV�3UHVLGHQWHV��FXHUSR�
VXU�� \� DYHQLGD� 2D[DFD� HQ� HO� WUDPR� GH�
FDO]DGD� 0DQXHO� *µPH]� 0RU¯Q� D� FDOOH�
&DPSHVLQRV�

FDOOH�(QVHQDGD��EHQHɤFLDQGR�FRQ�HOOR�D�ORV�
SREODGRUHV�GHO�SXHUWR�\�FRODERUDQGR�SDUD�
UHDFWLYDU�HO�7XULVPR��XQD�LPSRUWDQWH�IXHQWH�
GH�LQJUHVR�HFRQµPLFR�SDUD�HO�3XHUWR�

$GHP£V�� UHKDELO LWDPRV� PHGLDQWH� HO�
PHFDQLVPR�GH�GDFLµQ�GH�SDJR� HQ� HVSHFLH�
SRU� DGHXGR� GHO� LPSXHVWR� SUHGLDO� FRQ�
HPSUHVDV� FRQVWUXFWRUDV� \� PDTXLODGRUDV��
GHO�ERXOHYDUG�/£]DUR�&£UGHQDV�GH�FDO]DGD�
$Q£KXDF� D� FDO]DGD� GH� ORV� 3UHVLGHQWHV�
�FXH USR � QR U WH� � \ � UH FRQV W UX LPRV � \�
SDY LPHQWDPRV � �� � P L O � ��� � PHWURV�
FXDGUDGRV�GHO�ERXOHYDUG�3DOPDU�GH�6DQWD�
$QLWD��GH�FDOOH�&XDUWD�D�FDO]DGD�9HQXVWLDQR�
&DUUDQ]D��EHQHɤFLDQGR�D����PLO�KDELWDQWHV�
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$SOLFDPRV� ���� NP�� GH� VH³DODPLHQWR�

� 0DQWHQHU� \� FRQVHUYDU� ODV� YLDOLGDGHV�
HV� XQD� DFWLYLGDG� FRWLGLDQD�� PRWLYR� SRU� HO�
FXDO� VHJXLPRV� PHMRUDQGR� ODV� YLDOLGDGHV�
PHGLDQWH� HO� SURFHGLPLHQWR� FRQVWUXFWLYR� D�
EDVH� GH� PLFURDJORPHUDGR� DSOLFDGR� HQ� OD�
DYHQLGD�5HIRUPD��GH�FDOOH�0«[LFR�D�FDOOH�Ǖ,ǖ�
HQ� XQD� VXSHUɤFLH� GH� ��� PLO� ���� PHWURV�
FXDGUDGRV� \� VXVFULELPRV� �� FRQWUDWRV� GH�
REUD� S¼EOLFD� SDUD� HO� PDQWHQLPLHQWR� GH�
YLDOLGDGHV�FRQ�EDFKHR�SDUD�PDQWHQHU����PLO�
����PHWURV�FXDGUDGRV�GH�SDYLPHQWR�HQ�OD�
FLXGDG� SDUD� ODV� YLDOLGDGHV� XELFDGDV� HQ��
3DUFHOD� ���� IUDFFLRQDPLHQWR� /DV� +DGDV��
FDOOH� &�� FDOOH� 3DVHRV� GHO� 6RO�� FDO]DGD�
6DQWLDJR� 9LGDXUUL�� FDO]DGD� /RPEDUGR�
7ROHGDQR��HQWUH�RWUDV�

(Q�HO�9DOOH�GH�0H[LFDOL�HQ�FRRUGLQDFLµQ�FRQ�

0DQWXYLPRV� \� FRQVHUYDPRV� ��� PLO� ����
PHWURV� FXDGUDGRV� GH� YLDOLGDGHV�� D� WUDY«V�
GHO�VLVWHPD�GH�EDFKHR�PHF£QLFR�\�PDQXDO�\�
DSOLFDPRV����PLO�����PHWURV�FXDGUDGRV�GH�
VHOOR�VOXUU\�\�����PLO�����PHWURV�FXDGUDGRV�
GH� UHYHVWLPLHQWR� HQ� ODV� FDOOHV� GH� ODV�
FRORQLDV�� 1DFR]DUL�� /LEHUWDG�� FDO]DGD�
,QGHSHQGHQFLD�� FDUUHWHUD� 6DQWD� ,VDEHO��
FDO]DGD�$GROIR�/µSH]�0DWHRV��HQWUH�RWUDV�

KRUL]RQWDO� �SLQWXUD�GH�SLVR��\�FRORFDPRV���
PLO�����VH³DODPLHQWRV�YHUWLFDOHV��PHMRUDQGR�
FRQ� HOOR� ODV� FRQGLFLRQHV� GH� PRYLOLGDG� \�
VHJXULGDG�HQ�ODV�YLDOLGDGHV�GH�OD�FLXGDG�

&RQ� OD�ɤQDOLGDG�GH�PHMRUDU� OD� FDOLGDG�GHO�
DLUH�TXH�VH�UHVSLUD�HQ�DOJXQDV�]RQDV�GH� OD�
FLXGDG��DSOLFDPRV�ULHJR�\�PRWRFRQIRPDGR�
D� �� PLOORQHV� ���� PLO� ���� NLOµPHWURV� GH�
YLDOLGDGHV�GH�OD�FLXGDG�

'HULYDGR� GH� ODV� OOXYLDV� HQ� ORV� SULPHURV�
PHVHV� GHO� D³R� ������ DSR\DPRV� FRQ� HO�
GHVDJ¾H� GHO� DJXD� HVWDQFDGD� HQ� GLYHUVRV�
SXQWRV� GH� OD� FLXGDG� SRU� OD� FDQWLGDG� GH� ��
PLOORQHV����PLO�OLWURV�GH�DJXD�\�DWHQGLPRV�HO�
GHVDEDVWR�GH�DJXD�HQ�FRORQLDV�SRSXODUHV��
VXPLQLVWUDQGR�P£V�GH����PLOORQHV�GH�OLWURV�
GH�DJXD�SRWDEOH�

��

� � � 2 % 5 $ 6 � & 2 1 & / 8 , ' $ 6 � ' (�
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352&(62�'(�(-(&8&,�1��

0$17(1,0,(172�'(�9,$/,'$'(6�<�6(�$/$0,(172�9,$/�
�$&&,21(6�� �&$17,'$'�� �81,'$'��
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6(//2�6/855<� ������� �0���
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0272&21)250$'2�'(�9,$/,'$'(6� ������ �75$02��
5,(*2�(1�9,$/,'$'(6� ������� �75$02��� � �
)XHQWH��'LUHFFLµQ�GH�2EUDV��3¼EOLFDV�0XQLFLSDOHV�D�
���GH�MXOLR�GH�������
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ODV� 'HOHJDFLRQHV� 0XQLFLSDOHV�� OOHYDPRV� D�
FDER� HO� EDFKHR� GH� ���� PHWURV� F¼ELFRV��
EHQHɤFLDQGR� D� XQ� WRWDO� GH� �� PLO� ����
KDELWDQWHV�� UHJDPRV�\�PRWRFRQIRUPDPRV�
��PLOORQHV�����PLO� ����PHWURV�FXDGUDGRV�\�
UHYHVWLPRV�����PLO� ����PHWURV�FXDGUDGRV�
FRQVLVWHQWH�HQ�UDVSDGR��UHJDGR�\�PDWHULDO�
WXFXUXJXD\�� UHGXFLHQGR� VLJQLɤFDWLYDPHQWH�
ODV� SDUW¯FXODV� GH� SROYR� \� PHMRUDQGR� ODV�
FRQGLFLRQHV�GH�OD�VXSHUɤFLH�GH�URGDPLHQWR�

'HELGR�D�ODV�OOXYLDV�SUHVHQWDGDV�GXUDQWH�ORV�
SULPHURV� PHVHV� GHO� D³R� HQ� HO� 9DOOH� GH�
0H[LFDOL�\�3XHUWR�GH�6DQ�)HOLSH��DSR\DPRV�
FRQ�HO�GHVDJ¾H�GH���PLOOµQ�����PLO�����OLWURV�
HQ� ODV� SULQFLSDOHV� YLDO LGDGHV� GH� ODV�
FRPXQLGDGHV��EHQHɤFLDQGR�D�XQ�WRWDO�GH����
PLO�KDELWDQWHV��

6(59,&,26�3�%/,&26�'(�/,03,$�

� (Q�HO�SHULRGR�TXH�VH�LQIRUPD��D�WUDY«V�
GH�DVHR�S¼EOLFR��DWHQGLPRV�D�XQ�WRWDO�GH���
PLO� ���� UHSRUWHV�� GHVWDFDQGR� OLPSLH]D� GH�
ORWHV� EDOG¯RV�� FDVDV� DEDQGRQDGDV�� FDVDV�
TXHPDGDV�� GHPROLFLRQHV�� RSHUDWLYRV�
HVSHFLDOHV��EDUULGR�GH�FUXFHURV�\� UHWRUQRV��
DSR\R�D�HVFXHODV�\�GHSHQGHQFLDV��UHWLUR�GH�
DQLPDOHV� PXHUWRV�� UHWLUR� GH� OHWUHURV��
YHK¯FXORV�UHPROFDGRV��YHK¯FXORV�QRWLɤFDGRV��
H[KRUWRV� D� FLXGDGDQRV� \� VDQFLRQHV� SRU�
YHK¯FXORV�DEDQGRQDGRV�

)257$/(&,0,(172�'(�/$�
35(67$&,�1�'(�/26�
6(59,&,26�3�%/,&26

3RU� RWUR � ODGR� � HPLW LPRV� � � PL O � ����
QRWLɤFDFLRQHV� \� H[KRUWRV� SRU� IDOWDV� DO�
5HJODPHQWR� GH�$VHR� 3¼EOLFR� GHQWUR� GH� OD�
]RQD�XUEDQD��ODV�FXDOHV�RULJLQDURQ���PLO�����
PXOWDV� \� UHDO L]DPRV� ��� RSHUDWLYRV�
HVSHFLDOHV� GH� OLPSLH]D�� HQWUH� DOJXQRV� GH�
HOORV� VH� HQFXHQWUDQ� HO� 2SHUDWLYR� 0XHEOH�
9LHMR�� ODYDGR�GH�SLVRV�HQ�&HQWUR�+LVWµULFR��
3OD]D� GHO� 0DULDFKL�� JDUDQWL]DQGR� ODV�
DFFLRQHV�GH�OLPSLH]D�GXUDQWH�\�GHVSX«V�GH�
FDGD�HYHQWR�

&RPR� DFW LY LGDGHV� H[WUDRUGLQDU LDV ��
FRQWLQXDPRV�DSR\DQGR�HQ�OD�SUHYHQFLµQ�GH�
FRQWDJLR�&29,'�����FRQ�PDQWHQLPLHQWRV�GH�
OLPSLH]D��OOHQDGR�\�GHVDJ¾HV�D����ODYDPDQRV�
SRUW£WLOHV� LQVWDODGRV�HQ�GLIHUHQWHV�SXQWRV�
GH�OD�FLXGDG�GH�JUDQ�DɥXHQFLD��DV¯�FRPR��HQ�
ODV�FDPSD³DV�GH�YDFXQDFLµQ�HQ�HO�&HQWUR�GH�
)HULDV� \� ([SRVLFLRQHV� �)(;�� \� &LXGDG�

5HPRYLPRV�XQ�WRWDO�GH����PLO�����PHWURV�
F¼ELFRV� GH� HVFRPEUR�� WLHUUD� \� EDVXUD� HQ�
GLYHUVRV�SXQWRV�GH�OD�FLXGDG�\�PHGLDQWH�HO�
EDUULGR�PDQXDO�\�PHF£QLFR��OLPSLDPRV�OD�Y¯D�
S¼EOLFD�HQ�]RQD�XUEDQD�VLHQGR�XQ�WRWDO�GH����
PLO�����NLOµPHWURV�HQ�&HQWUR�&¯YLFR��&HQWUR�
+LVWµULFR�� SULQFLSDOHV� YLDOLGDGHV� GH� OD�
FLXGDG�� SDVRV� D� GHVQLYHO� \� SXHQWHV�� HQWUH�
RWURV��
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'HSRUWLYD�� $GHP£V� GH� FRORFDFLµQ� GH�
FRQWHQHGRUHV�\�PDQWHQLPLHQWR�GH�OLPSLH]D�
HQ�ODV�LQVWDODFLRQHV�PHQFLRQDGDV�

352*5$0$�Ǖ<2�3$57,&,32ǖ�

� 5HFLELPRV� XQ� WRWDO� GH� ��� PLO� ����
VRO LF LWXGHV� HQ� OD � DSO LFDFLµQ� GLJ LWDO�
GHQRPLQDGD�Ǖ<2�3$57,&,32ǖ�GH�ODV�FXDOHV�
VROYHQWDPRV� HO� ����� GLVWULEXLGRV� GH� OD�
VLJXLHQWH� PDQHUD�� OHYDQWDPLHQWR� GH�
DQLPDOHV� PXHUWRV� HQ� Y¯D� S¼EOLFD�� £UEROHV�
FD¯GRV�� HOLPLQDFLµQ� GH� JUDɤWL� HQ� HVSDFLRV�
S¼EOLFRV�� PDQWHQLPLHQWR� D� O£PSDUD�
DSDJDGD��UHWLUR�GH�REMHWRV�TXH�REVWUX\HQ�OD�
Y¯D� S¼EOLFD�� DWHQFLµQ� D� UHSRUWHV� GH�
UHFROHFFLµQ� GH� EDVXUD� GRPLFLO LDULD� \�
VHP£IRUR� FRQ� IDOODV�� $FWXDOPHQWH� VH� KDQ�
UHJLVWUDGR�HQ�OD�DSOLFDFLµQ�XQ�WRWDO�GH����PLO�
����XVXDULRV�

5(&2/(&&,�1� '(� '(6(&+26� 6�/,'26�
'20�67,&26

�
7DPEL«Q�� DWHQGLPRV� D� ODV� GLIHUHQWHV�
FRPXQLGDGHV�GHO�9DOOH�GH�0H[LFDOL�\�3XHUWR�
GH�6DQ�)HOLSH��FRQ� OD�UHFROHFFLµQ�GH����PLO�
���� WRQHODGDV� GH� EDVXUD� GRPLFLOLDULD��
FRQWULEX\HQGR�DO�PHMRUDPLHQWR�\�ELHQHVWDU�
FLXGDGDQR�FRQ�UHVSHFWR�D�ODV�FRQGLFLRQHV�GH�
KLJLHQH��

� (Q� OR � UHIHUHQWH� DO � VHUY LF LR � GH�
UHFROHFFLµQ� GH� EDVXUD�� DWHQGLPRV� ���� PLO�
����FDVDV�KDELWDFLµQ����YHFHV�SRU�VHPDQD��
HQ�ODV�����UXWDV�TXH�UHDOL]DPRV�GLDULDPHQWH�
HQ�ODV�����FRORQLDV�\�R�IUDFFLRQDPLHQWRV�GH�
OD� FLXGDG�� PLVPDV� TXH� VH� HQFXHQWUDQ�
G H E L G D P H Q W H � L Q F R U S R U D G D V � D O�
$\XQWDPLHQWR� GH� 0H[LFDOL�� ODV� FXDOHV� VH�
GLYLGHQ�HQ���VHFWRUHV�� �3RQLHQWH��;RFKLPLOFR�
\�=DFDWHFDV�\�SURSRUFLRQDPRV�HO�VHUYLFLR�D�
���� GHSHQGHQFLDV� \�R� HQWLGDGHV� GH�
JRELHUQR��HVFXHODV��FHQWURV�GH�VDOXG��HQWUH�
RWURV��

��
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&RQWLQXDPRV� FRQ� WUDEDMRV� GH� KDELOLWDFLµQ�
HQ� FHOGD� H[FOXVLYD� SDUD� UHVLGXRV� VµOLGRV�
GRP«VWLFRV� \� YROXPLQRVRV� HQ� HO� 5HOOHQR�
6DQLWDULR� %HQLWR� -X£UH]�� UHDOL]DQGR�
F R Q ɤ Q DP L H Q W R � \ � V H O O D G R � G L D U L R�
FRQWULEX\HQGR� FRQ� HOOR� D� PLWLJDU� OD�
SUROLIHUDFLµQ�GHO�YLUXV�SRU�HVWH�PHGLR�

$GLFLRQDOPHQWH�� QRV� HQFRQWUDPRV� HQ�
JHVWLRQHV� SDUD� KDELOLWDU� XQD� XQLGDG� GH�
WUDQVIHUHQFLD�GH�UHVLGXRV�VµOLGRV�XELFDGR�HQ�
HO� HMLGR� 2D[DFD�� OR� TXH� QRV� D\XGDUD� D�
RSWLPL]DU�HO�VHUYLFLR�FRQ�DKRUURV�RSHUDWLYRV�
GH�P£V�GHO� ���SRU� FLHQWR�GH� FRPEXVWLEOH��

� (Q� FXDQWR� D� OD� GLVSRVLFLµQ� ɤQDO� GH�
UHVLGXRV�VµOLGRV�GRP«VWLFRV��HIHFWXDPRV�HO�
FRQɤQDPLHQWR�GH�����PLO�����WRQHODGDV�GH�
OD�8QLGDG�GH�7UDQVIHUHQFLD�;RFKLPLOFR�D�ORV�
U H O O H Q R V � V D Q L W D U L R V � � $ V ¯ � P L VP R ��
WUDQVSRUWDPRV� \� FRQɤQDPRV� ��� PLO� ����
WRQHODGDV�GH�UHVLGXRV�VµOLGRV�GRP«VWLFRV�\�
YROXPLQRVRV��SURYHQLHQWHV�GH�ODV�GLIHUHQWHV�
£UHDV�GHO�PXQLFLSLR��

75$16)(5(1&,$�<�&21),1$0,(172

/OHYDPRV�D�FDER����PDQWHQLPLHQWRV�D�ORV���
FHQWURV� GH� DFRSLR� GH� UHVLGXRV� VµOLGRV�
XELFDGRV�HQ�ODV�GHOHJDFLRQHV�/RV�$OJRGRQHV�
HQ�HO�HMLGR�&XOLDF£Q�\�%DWDTXH]�HQ�HO�HMLGR�
-LTXLOSDQ�� DSHJDGRV� D� OD� QRUPDWLYLGDG�
DPELHQWDO� YLJHQWH� SDUD� HO� PXQLFLSLR� GH�
0H[LFDOL�� JDUDQWL]DQGR� OD� FDSDFLGDG� GH�
UHFHSFLµQ�\�RSHUDWLYD�GH�ORV�PLVPRV��

'H� LJXDO� PDQHUD�� HVWDPRV� HQ� JHVWLRQHV�
SDUD�LPSOHPHQWDU�PHGLDQWH�XQ�FRQWUDWR�GH�
DUUHQGDPLHQWR��XQ�QXHYR�FHQWUR�GH�DFRSLR�
�EDVXUHUR�� HQ� HO� HMLGR� +HUPRVLOOR�� HO� FXDO�
FXPSOLU£�FRQ�WRGRV�ORV�UHTXLVLWRV�GH�DFXHUGR�
D�OD�QRUPDWLYLGDG�DSOLFDEOH�\�QRV�D\XGDU£�D�
RSWLPL]DU� UHFXUVRV�� WLHPSRV� GH� WUDVODGR��
OOHYDU�D�FDER�XQD�UHLQJHQLHU¯D�GH�UXWDV��DV¯�
FRPR� HO� EHQHɤFLR� GH� SUHVWDU� XQ� VHUYLFLR�
VHPDQDO��HQWUH�RWURV��\�OR�P£V�LPSRUWDQWH��
DKRUUDUHPRV� UHFXUVRV� DO� UHDOL]DU� OD�
FDQFHODFLµQ�GH�ORV�FRQWUDWRV�GH�ORV�FHQWURV�
G H � D F R S L R � D F W X D O H V � � F R Q � H V W R�
EHQHɤFLDU¯DPRV� D� ODV� GHOHJDFLRQHV� GH�
&LXGDG�0RUHORV��%HQLWR�-X£UH]��+HUPRVLOOR��
+HFKLFHUD��$OJRGRQHV�\�%DWDTXH]�

GHVJDVWH� GH� XQLGDGHV� � UHIDFF LRQHV�
QHXP£W LFDV � � W L HPSRV � GH � W UDV ODGR ��
PHMRUDQGR�OD�HɤFLHQFLD�HQ�OD�UHFROHFFLµQ�GH�
EDVXUD��UHDOL]£QGROD�XQD�YH]�SRU�VHPDQD�\�
FRQɤQDQGR� GLDULDPHQWH� ���� WRQHODGDV��
S D U D � U H G X F L U � H O � L P S D F W R � G H � O D�
F R Q W DP L QD F L µ Q � � E H Q Hɤ F L D QGR � O D V�
GHOHJDFLRQHV� PXQLFLSDOHV� GH� &RORQLDV�
1XHYDV�� *XDGDOXSH� 9LFWRULD�� 9HQXVWLDQR�
&DUUDQ]D�\�'HOWD�

1250$7,9,'$'�
$0%,(17$/

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
DFWXDOL]DPRV�HO�3DGUµQ�GH�3UHVWDGRUHV�GH�
6HUYLF LRV� $PELHQWDOHV� � WHQLHQGR� ���
UHJLVWURV� HQ� ODV� FDWHJRU¯DV� GH� DXGLWRUHV��
ODERUDWRULRV�\�IDEULFDQWHV��IDFLOLWDQGR�D�ORV�
XVXDULRV�OD�WRPD�GH�GHFLVLRQHV�D�SDUWLU�GH�XQ�

75$163$5(1&,$� <� (),&,(1&,$� '(� /26�
6(59,&,26

��

75$163257$&,�1� <� &21),1$0,(172�
'( � ��� � 0 , / � � � � � 721(/$'$6 � '(�
5(6,'826� 6�/,'26� 85%$126� (1� /26�
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,PSOHPHQWDPRV� PHFDQLVPRV� SDUD� HO�
U HJ L V W UR � GH � TXH M D V � \ � V XJH UHQF L D V�
FLXGDGDQDV��UHVSHFWR�D�ORV�SURFHGLPLHQWRV�
LQWHUQRV�GH�OD�GHSHQGHQFLD��SDUD�PHMRUDU�OD�
DWHQFLµQ�GH�ORV�GLIHUHQWHV�WU£PLWHV�TXH�VH�
UHDOL]DQ��

O LVWDGR�� VREUH� OD� PHMRU� RSFLµQ� HQ� OD�
SUHVWDFLµQ� GH� VHUYLF LRV� HQ� PDWHULD�
DPELHQWDO�

&DSDFLWDPRV�FRQ���FXUVRV�GH�DFWXDOL]DFLµQ�
GLULJLGRV� DO� FXHUSR� GH� LQVSHFFLµQ� GH� OD�
'LUHFFLµQ�GH�3URWHFFLµQ�DO�$PELHQWH��SDUD�
PDQWHQHU�DO�G¯D�ORV�FRQRFLPLHQWRV�HQ�HO�£UHD�
D P E L H Q W D O � \ � S U R F H G L P L H Q W R V�
DGPLQLVWUDWLYRV�� SDUD� SUHVWDU� XQ� VHUYLFLR�
HɤFLHQWH�\�WUDQVSDUHQWH�

� (O� 3URJUDPD� GH� 2UGHQDPLHQWR�
(FROµJLFR� GH� 0H[LFDOL� �32(0��� HV� XQ�
GRFXPHQWR� UHFWRU� TXH� FRQWLHQH� ORV�
REMHWLYRV�� SULRULGDGHV� \� DFFLRQHV� TXH�
UHJXODQ�R�LQGXFHQ�HO�XVR�GHO�VXHOR�SDUD�ODV�

25'(1$0,(172�(&2/�*,&2

(Q� FRQVHFXHQFLD�� UHDOL]DPRV� �� WDOOHUHV�
VHFWRULDOHV� GH� DFHUFDPLHQWR� FRQ� ORV�
SURGXFWRUHV�DJU¯FRODV�GHO�9DOOH�GH�0H[LFDOL��
FRQ�HO�REMHWLYR�GH�JHQHUDU�LQIRUPDFLµQ�SDUD�
WHQHU�XQ�GLDJQµVWLFR�GHO�WHUULWRULR��TXH�QRV�
D\XGH� D� DFWXDO L]DU� HO � 32(0� GRQGH�
FRODERUHQ�ORV�GLYHUVRV�DFWRUHV��TXH�LQWHJUDQ�
HO�&RPLW«�GH�2UGHQDPLHQWR�(FROµJLFR��

1250$7,9,'$'� 3$5$� /$� *(67,�1�
$0%,(17$/

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
DXWRUL]DPRV� ���� OLFHQFLDV� DPELHQWDOHV��
DSOLFDQGR�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�
DPELHQWDOHV�� SDUD� UHJXODU� OD�RSHUDFLµQ�GH�
HVWDEOHFLPLHQWRV�FRPHUFLDOHV�\�GH�VHUYLFLRV�

DFWLYLGDGHV� SURGXFWLYDV� HQ� PDWHULD�
DPELHQWDO�� GH� DK¯� OD� LPSRUWDQFLD� GH� TXH�
UHɥHMH�OD�UHDOLGDG�DFWXDO�GHO�PXQLFLSLR�\�ORV�
UHFXUVRV� QDWXUDOHV� FRQ� ORV� TXH� FXHQWD�� (V�
LPSRUWDQWH� VH³DODU� TXH� GLFKR� GRFXPHQWR�
QR�VH�DFWXDOL]D�GHVGH�HO�D³R������

,PSXOVDPRV�� FRQ� DSR\R� GH� OD� &£PDUD�
1DFLRQDO� GH� OD� ,QGXVWULD� 5HVWDXUDQWHUD� \�
$OLPHQWRV� &RQGLPHQWDGRV� �&$1,5$&���
SURJUDPDV�SDUD�IDFLOLWDU�OD�REWHQFLµQ�GH�OD�
O L F H Q F L D � DP E L H Q W D O � P X Q L F L S D O � D�
FRPHUFLDQWHV� PLHPEURV� GH� OD� $VRFLDFLµQ�
&KLQD�GH�0H[LFDOL�\�GH�OD�]RQD�FHQWUR�GH�OD�
FLXGDG�
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(Q�HO�PLVPR�VHQWLGR��UHDOL]DPRV�RSHUDWLYRV�
SDUD�GLVPLQXLU�OD�DFFLµQ�GH�TXHPDV�D�FLHOR�
DELHUWR� LGHQWLɤFDQGR� ���� VLWLRV� GRQGH� VH�
UHDOL]D�GLFKD�DFWLYLGDG�\�DSOLFDQGR�PXOWDV�
SRU�P£V�GH������PLO��������SHVRV�

(ODERUDPRV� HO� DQWHSUR\HFWR� GHO� QXHYR�
5HJODPHQWR� GH� 3URWHFFLµQ� DO� $PELHQWH� \�
$GDSWDF LµQ � D O � &DPE LR � & O LP£W L FR ��
DWHQGLHQGR� OD� SUREOHP£WLFD� DFWXDO� GHO�
PXQLFLSLR� H� LQFOX\HQGR� WHPDV� FRPR�
SURJUDPDV� GH� FRQWLQJHQFLD� DPELHQWDO��
D GDS WD F L µ Q � D O � F DPE L R � F O LP£ W L F R ��
PHMRUDPLHQWR�GH�OD�FDOLGDG�GHO�DLUH��IRQGR�
PXQLFLSDO� SDUD� OD� SURWHFFLµQ� DO� DPELHQWH��
GLFKR�GRFXPHQWR�VH�HQFXHQWUD�HQ�HWDSD�GH�
YDOLGDFLµQ�SRU� OD�6XEGLUHFFLµQ�-XU¯GLFD�GHO�
$\XQWDPLHQWR�

'H�LJXDO�PDQHUD��DWHQGLPRV�����GHQXQFLDV�
FLXGDGDQDV��UHDOL]DQGR�ODV�LQVSHFFLRQHV�GH�
YHULɤFDFLµQ� D� HVWDEOHFLPLHQWRV�� SDUD�
G H W H F W D U � H � L Q W H U Y H Q L U � I X H Q W H V�
FRQWDPLQDQWHV�GH�UHOHYDQFLD��DSOLFDQGR�����
UHVROXFLRQHV� DGPLQLVWUDWLYDV� GRQGH� VH�
LPSXVLHURQ�PHGLGDV�W«FQLFDV�\�R�VDQFLRQHV�
SDUD� SUHYHQLU�� FRUUHJLU� R� VXEVDQDU� ORV�
LPSDFWRV� QHJDWLYRV� DO� DPELHQWH� \� VDOXG�
S¼EOLFD���

,PSOHPHQWDPRV�HO�3URJUDPD�(PHUJHQWH�GH�
5HVFDWH� $PELHQWDO�� SDUD� SURPRYHU� OD�
DXWRUUHJXODFLµQ� GH� HVWDEOHFLPLHQWRV�
FRPHUFLDOHV�\�GH�VHUYLFLRV�� LQYLWDQGR�D�����
HVWDEOHFLPLHQWRV� SDUD� TXH� VH� UHJXODULFHQ�
FRQ�ORV�WU£PLWHV�DPELHQWDOHV�

1250$7,9,'$'� 3$5$� /$� *(67,�1�
0(75232/,7$1$

� 'HULYDGR�GH�OD�SDQGHPLD�SUHVHQWDGD��
LPSOHPHQWDPRV�HO� LQJUHVR�GH�VROLFLWXGHV�H�
LQWHUFDPELR�GH�LQIRUPDFLµQ�GH�ODV�OLFHQFLDV�
GH�FRQVWUXFFLµQ�GH�PDQHUD�I¯VLFD�\�GLJLWDO��
SDUD� DJLOL]DU� ORV� WU£PLWHV� GH� OLFHQFLDV� GH�
FRQVWUXFFLµQ�

/LFHQFLDV�GH�FRQVWUXFFLµQ

$GHP£V��DXWRUL]DPRV���PLO�����OLFHQFLDV�GH�
FRQVWUXFFLµQ�� GHULYDGDV� GH� ORV� SUR\HFWRV�
LQJUHVDGRV�D�UHYLVLµQ�HQ�ODV�PRGDOLGDGHV�GH�
UHYLVLµQ�SUHYLD��IDFWLELOLGDG�GH�FRQVWUXFFLµQ��
FRQYHUVLµQ�D�U«JLPHQ�FRQGRPLQLR�\�OLFHQFLDV�
GH�FRQVWUXFFLµQ��YHULɤFDQGR�TXH�VH�FXPSOD�
FRQ�OR�HVWDEOHFLGR�HQ�ODV�OH\HV�\�UHJODPHQWRV�
YLJHQWHV�SDUD�HO�0XQLFLSLR�GH�0H[LFDOL��%�&��\�
FRQ�HO�SURJUDPD�GH�XUEDQR�YLJHQWH��

(Q�UHODFLµQ�FRQ�HO�LPSXOVR�GH�OD�FRQVWUXFFLµQ�
GH� YLYLHQGD�� DSUREDPRV� ���� OLFHQFLDV� GH�
FRQVWUXFFLµQ�GH�GHVDUUROORV�KDELWDFLRQDOHV�\�
SDUD� GHVDUUROORV� YHUWLFDOHV� GH� U«JLPHQ�
FRQGRPLQLR�

$SUREDPRV�HQ�HO�£UHD�GH�OD�LQGXVWULD�GH�OD�
WUDQVIRUPDFLµQ�� OD� DXWRUL]DFLµQ� SDUD� OD�
FRQVWUXFFLµQ�GH�GLYHUVDV�QDYHV�LQGXVWULDOHV�
\� FRPHUFLRV� HQ� ORV� GLIHUHQWHV� SDUTXHV�
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'HU LYDGR � GH O � HVWDGR � RSHUDW LYR � GH�
HPHUJHQFLD�HQ�HO�VLVWHPD�HO«FWULFR�GH�%DMD�
&DOLIRUQLD�GHFODUDGR�SRU�HO�&HQWUR�1DFLRQDO�
GH� &RQWURO� GH� (QHUJ¯D� �&(1$&(�� \� HQ�
FRRUGLQDFLµQ� FRQ� OD� &RPLVLµQ� )HGHUDO� GH�
(OHFWULFLGDG� �&)(��� DXWRUL]DPRV� HQ� HO�
PXQLFLSLR���OLFHQFLDV�SDUD�OD�FRQVWUXFFLµQ�GH�
FHQWUDOHV� JHQHUDGRUDV� GH� HQHUJ¯D� GH� FLFOR�
FRPELQDGR�\���OLFHQFLD�GH�FRQVWUXFFLµQ�SDUD�
FHQWUDO�GH�HQHUJ¯D�VRODU��DGHP£V�GH� O¯QHDV�
GH� WUDQVPLVLµQ� QHFHVDULDV� SDUD� GLFKDV�
FHQWUDOHV�� HQ� DSR\R� D� OD� UHG� HO«FWULFD�
HVWDWDO�

8VRV�GH�VXHOR

LQGXVWULDOHV� \� SXQWRV� GHO� PXQLFLSLR� GH�
0H[LFDOL��%�&��HTXLYDOHQWH�HQ�FRQVWUXFFLµQ�D�
����PLO�����PHWURV�FXDGUDGRV��

$SR\DQGR�OD�UHDFWLYDFLµQ�GH�OD�HFRQRP¯D�HQ�
OD� FLXGDG�� DXWRUL]DPRV� ���� XVRV� GH� VXHOR�
SDUD � FRPHUF LR � WD O HV � FRPR � S OD]DV�
FRPHUFLDOHV��UHVWDXUDQWHV��FHQWURV�VRFLDOHV��

ERGHJDV� \� DOPDFHQHV� SULQFLSDOPHQWH��
WDPEL«Q� DXWRUL]DPRV� �� XVRV� GH� VXHOR� GH�
LQIUDHVWUXFWXUD� SDUD� SODQWDV� JHQHUDGRUDV�
GH�HQHUJ¯D�HO«FWULFD��DV¯� FRPR�����XVRV�GH�
VXHOR�KDELWDFLRQDO�PXOWLIDPLOLDU��HQWUH�HOORV�
WRUUHV� GH� FRQGRPLQLRV� KDELWDFLRQDOHV�� OR�
TXH�SHUPLWH�IRPHQWDU�OD�YLYLHQGD�YHUWLFDO�HQ�
0H[LFDOL�

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
UHYLVDPRV�SUR\HFWRV�GH�QXHYRV�GHVDUUROORV�
KDELWDFLRQDOHV� HQ� PDWHULD� DPELHQWDO�
DXWRUL]DQGR� �� SUR\HFWRV� GH� HGLɤFDFLµQ�
FRUUHVSRQGLHQWH�D�GLYHUVDV�IUDFFLRQDGRUDV�
GH� OD� ORFDOLGDG� \� WUDPLWDPRV� ��� OLFHQFLDV�
DPELHQWDOHV� PXQLFLSDOHV� HQ� OD� PRGDOLGDG�
GH� FRQVWUXFFLµQ� SDUD� QXHYDV� SOD]DV�
FRPHUFLDOHV�R� FRQGRPLQLRV��DVHJXUDQGR�HO�
LQFUHPHQWR�GH�OD�VXSHUɤFLH�GH�£UHD�YHUGH�HQ�
HO�PXQLFLSLR�

5(9,6,�1�'(�(678',26�<�352<(&726�'(�
,1)5$(6758&785$�85%$1$

(Q�GLFKRV�SUR\HFWRV�VH�VROLFLWD�HO�GLFWDPHQ�
GH� DUERUL]DFLµQ�� HO� FXDO� DSOLFD� SDUD�
FRQVWUXFFLRQHV�FRQ�P£V�GH�QXHYH�FDMRQHV�GH�
HVWDFLRQDPLHQWR��\�TXH�QR�HUD�H[LJLGR�SDUD�
HO�SHUPLVR�FRUUHVSRQGLHQWH�

$FWXDOL]DPRV�HO�SURFHGLPLHQWR�GH�VROLFLWXG�
GH�OLFHQFLD�DPELHQWDO�SDUD�OD�H[WUDFFLµQ�GH�
PDWHULDOHV�S«WUHRV��GHELGR�D�ODV�FRQVWDQWHV�
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(QWUH�ORV�HVSDFLRV�P£V�LPSRUWDQWHV�VH�WLHQH�
OD�FDO]DGD�0DQXHO�*µPH]�0RU¯Q�3RQLHQWH��
FDO]DGD� &HW\V�� FDO]DGD� $EHODUGR� / ��
5 R G U ¯ J X H ] � \ � O D � F D O ] D G D � 5 R W D U L R�
,QWHUQDFLRQDO��SRU�OR�TXH�VH�KDQ�DGRSWDGR����
HVSDFLRV� S¼EOLFRV� DSRUWDQGR� ��� PLO� ����

)25(67$&,�1�<�
5()25(67$&,�1�

TXHMDV�VREUH�OD�IRUPD�FRPR�VH�UHDOL]D�GLFKD�
DFWLYLGDG�TXH�HV�GH�DOWR�LPSDFWR�DPELHQWDO�
\� TXH� UHTXLHUH � GH � OD � SDUW LF LSDF LµQ�
WUDQVYHUVDO� GH� GLVWLQWDV� GHSHQGHQFLDV�
JXEHUQDPHQWDOHV�

$'23&,�1�'(�(63$&,26�3�%/,&26

� &RQ� HO� REMHWR� GH� LQFUHPHQWDU� \�
PDQWHQHU�ODV�£UHDV�YHUGHV�HQ�HO�PXQLFLSLR��D�
WUDY«V� GHO� 3URJUDPD� GH� $GRSFLµQ� GH�
(VSDFLRV�3¼EOLFRV�GLULJLGR�SRU� OD�'LUHFFLµQ�
GH�3URWHFFLµQ�DO�$PELHQWH��SURPRYLPRV�OD�
SDUWLFLSDFLµQ� FLXGDGDQD� GH� ORV� GLYHUVRV�
VHFWRUHV� GH� OD� VRFLHGDG� HQWUH� HOORV��
HPSUHVDV�� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG�
FLYLO�� LQVWDQFLDV� GH� JRELHUQR� \� FLXGDGDQRV��
FRQWULEX\HQGR� FRQ� HOOR� DO� HPEHOOHFLPLHQWR�
GH�OD�LPDJHQ�XUEDQD�\�D�PHMRUDU�OD�FDOLGDG�
GH�YLGD�GH�OD�SREODFLµQ��

0HWURV�FXDGUDGRV�GH�£UHDV�YHUGHV��FRQ�XQD�
LQYHUVLµQ� GH� DSUR[LPDGDPHQWH� ��� PLOOµQ�
����PLO�SHVRV��ɤQDQFLDGRV�SRU�ODV�HPSUHVDV�
DGRSWDQWHV� \� GLIHUHQWHV� VHFWRUHV� GH� OD�
VRFLHGDG��TXLHQHV��VH�FRPSURPHWHQ�D�FXLGDU�
HVWRV� HVSDFLRV� SRU� OR�PHQRV� GXUDQWH� WUHV�
D³RV�
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� (O� &HQWUR� (GXFDWLYR� $PELHQWDO�
UHVFDWD�HO�YDORU�VRFLDO��HFROµJLFR�\�FXOWXUDO�
GHO�PXQLFLSLR��SRU�HOOR��UHKDELOLWDPRV�HO�£UHD�
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GH� YLYHURV� LQVWDODQGR� FHUFR� SHULPHWUDO� \�
DFRQGLFLRQDQGR� �� PµGXORV� GH� YLYHUR� FRQ�
PDOOD�VRPEUD�SDUD�XQD�SURGXFFLµQ�DQXDO�GH�
���PLO�SODQWDV�GH����HVSHFLHV�GLIHUHQWHV�GH�
£UEROHV� \� DUEXVWRV� QDWLYRV� GH� OD� UHJLµQ��
FRQWDQGR � FRQ � O D � FR O DER UDF L µQ � GH�
DJUXSDFLRQHV� GH� OD� VRFLHGDG� FLYLO� FRPR��
6DOYHPRV�D�ODV�/DJXQDV�\�HO�&HQWUR�6RFLDO�
'HSRUWLYR�0H[LFDQR�TXLHQHV�DX[LOLDURQ�SDUD�
OD�JHQHUDFLµQ�GH�SODQWD�

&RPSOHPHQWDULDPHQWH�� LPSDUWLPRV� GRV�
WDOOHUHV��HO�SULPHUR�HQ�HO�&HQWUR�GH�DWHQFLµQ�
LQWHJUDO� GH� MµYHQHV� HQ� ULHVJR� Ǖ0LVLµQ� 6DQ�
&DUORVǖ� SDUD� FRQRFLPLHQWR�GHO� SURFHVR�GH�
SURGXFFLµQ� GH� SODQWD� HQ� XQ� YLYHUR� \� HO�
VHJXQGR� GLULJLGR� D� GXH³RV� GH� YLYHURV��
FRQVWUXFWRUDV� LQPRELOLDULDV� \� JHVWRUHV�
DPE L H Q WD O H V � V RE UH � IR UH V W D F L µ Q � \�
PDQWHQLPLHQWR� GH� £UHDV� YHUGHV� \� SODQWDV�
QDWLYDV�UHDOL]DGRV�HQ�HO�PHV�GH�DEULO�FRQ�XQD�
DVLVWHQFLD� HQ� DPERV� WDO OHUHV� GH� ���
SHUVRQDV���

$VLPLVPR��GLVH³DPRV�\�HODERUDPRV�OD�JX¯D�
GH� IRUHVWDFLµQ�PXQLFLSDO� FRQ� HO� REMHWR� GH�
SURPRYHU� HQWUH� OD� FRPXQLGDG�� OD� JUDQ�
YDULHGDG� GH� SODQWD� QDWLYD� \� GH� I£FLO�
DGDSWDFLµQ�DO�FOLPD�GH�0H[LFDOL���

(Q� ORV� YLYHURV� PXQLFLSDOHV� SURGXMLPRV� \�
GRQDPRV� £UEROHV� SURSLRV� SDUD� FOLPD�
GHV«UWLFR�SRU�XQ�WRWDO�GH����PLO�����SLH]DV�D�
OD�FLXGDGDQ¯D�HQ�JHQHUDO��GHQWUR�GH�ORV�TXH�
VH�GHVWDFDQ�PH]TXLWH��SDOR�YHUGH��HXFDOLSWR��
IUHVQR��SLUXO�SHUXDQR��HQWUH�RWURV�� (Q�HO�SHULRGR�TXH�VH�LQIRUPD��UHDOL]DPRV�����

PDQWHQLPLHQWRV� D� ODV� £UHDV� YHUGHV�� ORV�
FXDOHV�LQFOX\HQ�ODV�VLJXLHQWHV�DFWLYLGDGHV�����
PLO� ���� SRGDV� GH� £UEROHV�� SDOPHUDV� \�
DUEXVWRV��FRUWH�GH�]DFDWH�GH���PLOORQHV�����
PLO�����PHWURV�FXDGUDGRV�
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/RV�HIHFWRV�GHO�FDPELR�FOLP£WLFR�VH�KDFHQ�
YLVLEOHV�HQ�WRGR�HO�PXQGR�\�0H[LFDOL�QR�HVW£�
H[HQWµ�GH�HVWR��VHJ¼Q�HO�&HQWUR�1DFLRQDO�GH�
3UHYHQFLµQ� GH� 'HVDVWUHV� �&(1$35('�� HO�
PXQLFLSLR�SUHVHQWD�XQD�DOWD�YXOQHUDELOLGDG�
DO�FDPELR�FOLP£WLFR��

(IHFWXDPRV���PDQWHQLPLHQWRV�GH�OLPSLH]D�
HQ�ORV�SDQWHRQHV�PXQLFLSDOHV��DV¯�FRPR�HQ�HO�
SDQWHµQ� &HQWLQHOD�� DFRQGLFLRQDPRV� �� PLO�
���� PHWURV� FXDGUDGRV� GH� WHUUHQR� SDUD�
SUHVWDU�HO�VHUYLFLR�GH�LQKXPDFLµQ��

0,7,*$&,�1�'(�&217$0,1$17(6

3$17(21(6�081,&,3$/(6

7DPEL«Q�� D� WUDY«V� GH� OD� 'LUHFFLµQ� GH�
' H V D U UR O O R � 5 X UD O � \ � ' H O H JD F L R Q H V�
HQWUHJDPRV� �� PLO� ���� £UEROHV� HQ� ODV�
GHOHJDFLRQHV� PXQLFLSDOHV� GH� 6DQ� )HOLSH��
%HQLWR� -X£UH]�� *XDGDOXSH� 9LFWRULD� \�
%DWDTXH] � SD UD � O D � FRQVH U YDF L µQ � \�
UHKDELOLWDFLµQ�GH�£UHDV�YHUGHV�HQ�HVSDFLRV�
S¼EOLFRV�H�KLFLPRV�GRQDFLµQ�D�OD�FRPXQLGDG�
SDUD� OD� UHIRUHVWDFLµQ� GH� ODV� ]RQDV� P£V�
£ULGDV�� JUDFLDV� D� OD� GRQDFLµQ� GH� OD�
6HFUHWDU¯D� GHO� &DPSR� \� OD� 6HJXULGDG�
$OLPHQWDULD� GHO� *RELHUQR� GHO� (VWDGR� GH�
%DMD� &DOLIRUQLD�� &RPLVLµQ� (VWDWDO� GH�
6HUYLFLRV� 3¼EOLFRV� GH� 0H[LFDOL� \� HO� 9LYHUR�
0XQLFLSDO�

3DUD�PLWLJDU�HQ�OR�SRVLEOH�GLFKRV�HIHFWRV�\�
DGDSWDU� OD� FLXGDG� D� ODV� FRQGLFLRQHV�
SUHVHQWHV��HO�G¯D���QRYLHPEUH������VH�ɤUPµ�
HO�&RQYHQLR�*HQHUDO�GH�&RODERUDFLµQ�FRQ�(O�
,QVWLWXWR� 1DFLRQDO� GH� (FRORJ¯D� \� &DPELR�
&OLP£WLFR� �,1(&&�� FRQ� HO� REMHWLYR� GH�
F R R UG L Q D U � D F F L R Q H V � � H V I X H U ] R V � \�
FDSDFLGDGHV� HQ� PDWHULD� GH� PLWLJDFLµQ� \�
D GDS WD F L µ Q � D O � F DPE L R � F O LP£ W L F R ��
FRQWDPLQDF LµQ � \ � VD OXG � DPELHQWD O ��
RULHQWDGDV� D� OD� HYDOXDFLµQ� GH� SRO¯WLFDV�
S¼EOLFDV�GH�FDPELR�FOLP£WLFR�\�FRQVWUXLU�XQD�
FLXGDG�UHVLOLHQWH�

��

& ( / ( % 5$026 � 8 1 � &219 (1 , 2�
*(1(5$/�'(�&2/$%25$&,�1�&21�(/�
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$GHP£V � � UHD O L ]DPRV � �� � UHXQ LRQHV�
WULPHVWUDOHV��FRQ�ORV�FRPLW«V�GH�GLIHUHQWHV�
FRORQLDV�GH�WRGRV�ORV�VHFWRUHV�GH�OD�FLXGDG�\�
HO�9DOOH��HQ�GRQGH�VH�HYDOXDURQ�ODV�JHVWLRQHV�
\�DYDQFHV�REWHQLGRV��DV¯�FRPR��SURPRYHU�ORV�
SURJUDPDV�GHO�$\XQWDPLHQWR�

(V�LPSRUWDQWH�UHVDOWDU�TXH�����FLXGDGDQRV�
SDUWLFLSDQ� DFWLYDPHQWH� HQ� HVWRV� FRPLW«V��
TXLHQHV� KDQ� UHDO L]DGR� ��� MRUQDGDV�
FRPXQLWDU LDV � GH� O LPSLH]D� � S LQWXUD��
UHIRUHVWDFLµQ�� SRGDGR� \� HQFDODGR� GH�
£UEROHV��PHMRUDQGR�HO�HQWRUQR�FRPXQLWDULR�\�

� ,PSXOVDU� OD� SDUWLFLSDFLµQ� FLXGDGDQD�
HV� LPSRUWDQWH� SDUD� HO� PHMRUDPLHQWR� GHO�
HQWRUQR�VRFLDO�\�XUEDQR�HQ�EHQHɤFLR�GH�ODV�
FRPXQLGDGHV�� SRU� HOOR�� GXUDQWH� HO� SHULRGR�
TXH�VH�LQIRUPD�D�WUDY«V�GH�OD�'LUHFFLµQ�GH�
%LHQHVWDU� 6RFLDO� 0XQLFLSDO� �%,620���
LQWHJUDPRV� XQ� WRWDO� GH� ���� FRPLW«V�
YHFLQDOHV�� TXH� WLHQHQ� FRPR� ɤQDOLGDG�
JHVWLRQDU� DSR\RV�� VHUYLFLRV� \� DFFLRQHV�
VRFLDOHV�SDUD�HO�EHQHɤFLR�GH�ODV�GLIHUHQWHV�
FRPXQLGDGHV��

3$57,&,3$&,�1�62&,$/ $VLPLVPR�� OOHYDPRV� D� FDER� �� HYHQWRV� GH�
FDSDF L WDF LµQ � � DS O L FDQGR � WRGRV � ORV�
SURWRFRORV� GH� VHJXULGDG� FRUUHVSRQGLHQWHV�
SDUD�OD�SUHYHQFLµQ�GH�OD�&29,'�����XQR�GH�
HOORV� SDUD� FRPLW«V� YHFLQDOHV� FRQ� HO� WHPD�
�3ODQ� )DPLO LDU� GH� 3URWHFFLµQ� &LYL O��
LPSDUWLGD� SRU� OD� 8QLGDG� 0XQLFLSDO� GH�
3URWHFFLµQ� &LYLO� \� HO� RWUR� IXH� XQD� UHXQLµQ�
LQIRUPDWLYD� VREUH� HO� PLVPR� WHPD�� FRQ�
FHQWURV� GH� UHKDELOLWDFLµQ� \� HVWDQFLDV�
LQIDQWLOHV� HQ� HO� DXGLWRULR� GH� %,620� TXH�
FRQWHPSOD� XQD� FDSDFLGDG� GH� KDVWD� ����
SHUVRQDV��

PDQWHQLHQGR� ORV� HVSDFLRV� S¼EO LFRV�
DFFHVLEOHV�SDUD�WRGRV�ORV�PH[LFDOHQVHV�

7DPEL«Q�� DFWXDOPHQWH� HVW£Q� DFWLYRV� ���
FRPLW«V� GH� REUD� TXH� UHSUHVHQWDQ� DOJ¼Q�
SUR\HFWR� GH� LQIUDHVWUXFWXUD� VRFLDO�� ORV�
FLXGDGDQRV� TXH� LQWHJUDQ� HVWRV� FRPLW«V�
VXSH U Y L VDQ � H O � S URFHVR � GH � O D � RE UD�
LQWHUYLQLHQGR� GH� PDQHUD� SRVLWLYD� SDUD� HO�
EHQHɤFLR�GH�OD�FRPXQLGDG�

3RU � H O OR � � LPSDUW LPRV � �� � FXUVRV � GH�
FDSDFLWDFLµQ� HQ� PDWHULD� GH� FRQWUDORU¯DV�
VRFLDOHV�� GH� ORV� FXDOHV� VH� FRQIRUPDURQ� ��
FRPLW«V�GH�REUD�SDUD�SDYLPHQWDFLµQ�\���GH�

%,(1(67$5�<�&$/,'$'�
'(�9,'$

��

� /D�GHVLJXDOGDG�HV�XQD�FRQGLFLµQ�TXH�OLPLWD�ODV�RSRUWXQLGDGHV�\�UHWUDVD�HO�GHVDUUROOR�GH�
ODV�SHUVRQDV��VXV�IDPLOLDV�\�FRPXQLGDGHV��JHQHUDQGR�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�TXH�HVWH�
*RELHUQR�0XQLFLSDO�HVW£�FRPSURPHWLGR�\�HPSH³DGR�HQ�PRGLɤFDU��SDUD�DOFDQ]DU�OD�LQFOXVLµQ�
VRFLDO� \� OD� LJXDOGDG� GH� J«QHUR�� D� WUDY«V� GHO� REMHWLYR� GHǜǖ*DUDQWL]DU� HO� GHVDUUROOR� GH�
HVWUDWHJLDV� SUHYHQWLYDV�� RSHUDWLYDV�\� GH� SDUWLFLSDFLµQ� VRFLDO� D�ɤQ�GH� UHGXFLU� OD� EUHFKD�GH�
GHVLJXDOGDG�\�ODV�FRQGLFLRQHV�GH�YXOQHUDELOLGDG��D�WUDY«V�GH�SURJUDPDV�\�DFFLRQHV�VRFLDOHV��
FXOWXUDOHV��GHSRUWLYDV��UHFUHDWLYDV�\�GH�VHJXULGDG�FLXGDGDQDǖ��

32/�7,&$�3�%/,&$����%,(1(67$5�62&,$/
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UHKDELOLWDFLµQ�GH�LQIUDHVWUXFWXUD�GHSRUWLYD��
TXH�UHSUHVHQWDQ�XQ�PRQWR�GH�LQYHUVLµQ�GH�
����PLOORQHV�����PLO�����SHVRV��EHQHɤFLDQGR�
D����PLO�����KDELWDQWHV�

,167,7872�081,&,3$/�'(�/$�-89(178'

� &RQ� OD� ɤQDOLGDG� GH� LPSXOVDU� \�
SURPRYHU�OD�RUJDQL]DFLµQ�\�SDUWLFLSDFLµQ�GH�
ODV� MXYHQWXGHV� HQ� DFFLRQHV� \� SURJUDPDV�
RULHQWDGRV� D� OD� LQWHJUDFLµQ� GHO� GHVDUUROOR�
FRPXQLWDULR�� F¯YLFR�� FXOWXUDO�� GHSRUWLYR� \�
DPELHQWDO� GHO� PXQLFLSLR� HO� SDVDGR� ��� GH�
G L F L HPEUH � F UHDPRV � H O � 2 UJDQ L VPR�
'HVFHQWUDOL]DGR� GH� OD� $GPLQLVWUDFLµQ�
3¼EOLFD� 0XQLFLSDO�� GHQRPLQDGR� ,QVWLWXWR�
0XQLFLSDO�GH�OD�-XYHQWXG�GH�0H[LFDOL��%DMD�
&DOLIRUQLD���,0-80��

'HVGH� VX� FUHDFLµQ�� O OHYDPRV� D� FDER�
DFWLYLGDGHV�SDUD�DSR\DU�D�ODV�\�ORV�MµYHQHV�
GHO� PXQLFLSLR�� DSURYHFKDQGR� ORV� UHFXUVRV�
OLPLWDGRV��XWLOL]DQGR�R�UHXWLOL]DQGR�PDWHULDO�
H[ L VWHQWH � � FRPR� KDQ� V LGR � 3 O£W LFDV�
3 U H Y H Q W L Y D V � S R U � P H G L R � G H�
:(%,1$5�=220�� DVHVRU¯DV� SVLFROµJLFDV��
EROVD� GH� WUDEDMR�� ɤUPDV� GH� FRQYHQLR� \�
DOJXQRV�HYHQWRV�SDWURFLQDGRV��

� (Q� HO� ;;,,,� $\XQWDPLHQWR� EXVFDQGR�
DSR\DU�\�GHVDUUROODU� OD�SDUWLFLSDFLµQ�GH� OD�
MXYHQWXG� SRU� PHGLR� GH� DFFLRQHV� VRFLDOHV��
FXOWXUDOHV�� GHSRUWLYDV� \� UHFUHDWLYDV� SDUD�
I R P H Q W D U � H O � G H V D U U R O O R � G H � V X V�
S R W H Q F L D O L G D G H V � LPS O HPHQ WDPRV�
FRQVWDQWHPHQWH� PHFDQLVPRV� \� HVSDFLRV�
SDUD� TXH� ORV� MµYHQHV� VH� H[SUHVHQ� FRQ�
O LEHU WDG � � \ � DV ¯ � PLVPR� DERUGHQ � ODV�
SUREOHP£WLFDV�TXH�HQIUHQWDQ�G¯D�D�G¯D�

3$57,&,3$&,�1�'(� /$6� -89(178'(6� (1�
/$�&2081,'$'

��
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48( � 7 , (1(1 � &202 � ) , 1$/ , '$'�
*(67,21$5� $32<26�� 6(59,&,26� <�
$&&,21(6�62&,$/(6�<����&20,7�6�'(�
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(Q� FRQVHFXHQFLD�� D� WUDY«V� GHO� ,0-80�
UHDO L]DPRV� HO � ZHELQDU� GHQRPLQDGR�
1DUFRFXOWXUD�� HQ� HO� TXH� VH� WUDEDMµ� HQ�
FRODERUDFLµQ� FRQ� OD� *XDUGLD� (VWDWDO� GH�
6HJXU LGDG � H � , QYHVW LJDF LµQ � �*(6 , ��
EHQHɤFLDQGR�D����� MµYHQHV�\�SREODFLµQ�HQ�
JHQHUDO��

7DPE L «Q � � LPSDU W LPRV � �� � S O £ W L FD V�
SUHYHQWLYDV� DERUGDQGR� GLVWLQWRV� WHPDV�
FRPR�� DXWRHVWLPD�� SUHYHQFLµQ� HQ� UHGHV�
VRFLDOHV� \� VH[XDOLGDG� UHVSRQVDEOH�� FRQ� HO�
REMHWLYR� GH� IRUWDOHFHU� HO � GHVDUURO OR�
SVLFRHPRFLRQDO�GH�ODV�\�ORV�MµYHQHV��

3RU� RWUD� SDUWH�� \� QR� PHQRV� LPSRUWDQWH��
EXVFDPRV� HO� GHVDUUROOR� ODERUDO� GH� ODV�
MXYHQWXGHV� VH� KD� PDQWHQLHQGR� DFWLYD� OD�
EROVD� GH� WUDEDMR� FRQ� ���� VROLFLWXGHV� GH�
WUDEDMR�DWHQGLGDV��DV¯�PLVPR�OD�ɤUPD�GH���
FRQYHQLRV� FRQ� HPSUHVDV� TXH� FXHQWDQ� FRQ�
YDFDQWHV� FRQ� ODV� FXDOHV� VRQ� YLQFXODGRV�
GHSHQGLHQGR�GHO�SHUɤO�FRQ�TXH�FXHQWDQ��

� (Q� OD� SUHVHQWH� DGPLQLVWUDFLµQ�
PXQLFLSDO��FRQ�OD�ɤQDOLGDG�GH�FRDG\XYDU�HQ�
DPLQRUDU�ORV�SUREOHPDV�RFDVLRQDGRV�SRU�OD�
FRQWLQJHQFLD� VDQLWDULD�� DSR\DPRV� D� OD�
6HFUHWDU¯D� GH� 6DOXG� GH� %DMD� &DOLIRUQLD�
IDFLOLWDQGR� ODV� LQVWDODFLRQHV�GHO�&HQWUR�GH�
)HULDV�� (YHQWRV� \� ([SRVLFLRQHV� �)(;��� TXH�
IXH�UHFRQRFLGR�SRU�OD�DXWRULGDG�VDQLWDULD�HO�
SDVDGR� �� GH� MXQLR� FRPR� HO� SULPHUR� HQ�
VXPDUVH�D�OD�YDFXQDFLµQ�PDVLYD��DO�RIUHFHU�
VXV� LQVWDODFLRQHV�FRPR�SXQWR�SHUPDQHQWH�
SDUD� HO� GHVDUUROOR� GH� OD� HVWUDWHJLD� GH�
YDFXQDFLµQ� \� GRQGH� VH� KD� VXSHUDGR�
GLDULDPHQWH�HO�UHFRUG�HQ�DSOLFDFLµQ�GH�GµVLV�
HQ� DPEDV� PRGDOLGDGHV� WDQWR� YHK¯FXODU�
FRPR�SHDWRQDO��GHMDQGR�FRPR�UHIHUHQFLD�D�
QLYHO � HVWDWDO� \� QDFLRQDO� VX� WUDEDMR��
GHGLFDFLµQ� \� FRPSURPLVR� GXUDQWH� HVWD�
MRUQDGD�GH�YDFXQDFLµQ�FRQWUD�&29,'����

'LFKR� DSR\R�� VH� FRPSOHPHQWD� FRQ� HO�
SHUVRQDO�GHO�3DWURQDGR�GH�)LHVWDV�GHO�6RO��
UHDOL]DQGR� DFWLYLGDGHV� YDULDV� FRPR� OD�
FRRUGLQDFLµQ� HQ� ORV� DFFHVRV�� DSR\R� FRQ�
PRELOLDULR� \� HTXLSR�� PDQWHQLPLHQWR� HQ�
ED³RV�� HQ� ODYDPRV�SRUW£WLOHV�� HQWUH�RWURV��
VLQ�GHVWLQDU�UHFXUVRV�DGLFLRQDOHV�

$XQDGR� D� OR� DQWHULRU�� OOHYDPRV� D� FDER� HO�
HYHQWR�Ǖ$SR\R�D�-µYHQHV�8QLYHUVLWDULRVǖ��HQ�
FR ODERUDF LµQ � FRQ � OD � 6HFUHWDU ¯D � GH�
,QWHJUDFLµQ�\�%LHQHVWDU�6RFLDO�GH�*RELHUQR�
GHO�(VWDGR�GH�%DMD�&DOLIRUQLD��6,%62���TXH�
FRQVLVWLµ�HQ�FRQYRFDU�D�MµYHQHV�HQ�VLWXDFLµQ�
YXOQHUDEOH�SDUD� HO� RWRUJDPLHQWR�GH�EHFDV�
HVWXGLDQWLOHV�\�HQWUHJD�GH�GHVSHQVDV�

$32<2�$/�352*5$0$�'(�9$&81$&,�1�

��
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FLXGDGDQRV� HQ� OD� FLXGDG�� HQ� OD� XQLGDG�
GHSRUWLYD� Ǖ9LOOD� GHO� 6ROǖ�� FDQFKD� GH� XVRV�
P¼OWLSOHV�GH�OD�Ǖ%DMD�&DOLIRUQLDǖ�\�FDPSR�GH�
E«LVERO� GHO� IUDFFLRQDPLHQWR� Ǖ,QIRQDYLW�

&20,7�6�'(3257,926�&,8'$'$126

� (Q�HVWH�*RELHUQR�0XQLFLSDO�VDEHPRV�
TXH�HO�GHSRUWH�HV�IRUPDWLYR��HV�XQD�RSFLµQ�
GH� GHVDUUROOR� \� GH� UHFUHDFLµQ�� SRU� HOOR�� D�
WUDY«V�GHO�,QVWLWXWR�0XQLFLSDO�GHO�'HSRUWH�\�
OD�&XOWXUD�)¯VLFD��,0'(&8)���UHDOL]DPRV�OD�
HQWUHJD� GH� ���� SDTXHWHV� GH� PDWHULDO�
GHSRUWLYR�TXH�FRQWHQ¯DQ�EDORQHV�GH�IXWERO�
VRFFHU�� YROHLERO� \� EDORQFHVWR� D� FRPLW«V�
GHSRUWLYRV� FLXGDGDQRV�� HVFXHODV� GH�
HGXFDFLµQ�SULPDULD�\�D�FHQWURV�GH�DWHQFLµQ�
P¼OWLSOH���&$0��

y� &RQYHQLR� GH� FRODERUDFLµQ� FRQ� HO�
HTXLSR�SDQWHUDV�VHPLSURIHVLRQDO�TXH�
HVW£� SDUWLFLSDQGR� HQ� HO� WRUQHR�
&,%$3$&��TXLHQ�WHQGU£�FRPR�VHGH�HO�
*LPQDVLR�GH�%DVTXHWERO�GH�OD�8QLGDG�
'HSRUWLYD�HQ�&LXGDG�0RUHORV��FRQ�OR�
FXDO� VH� OOHYD� DO� 9DOOH� GH� 0H[LFDOL�
GHSRUWH�SURIHVLRQDO�

&XFDSDKǖ��HQ�OD�FRORQLD�Ǖ+LGDOJR�6XUǖ�\�XQR�
P£V� HQ� HO� 9DOOH� HQ� Ǖ&LXGDG�0RUHORVǖ�� TXH�
WUDEDMDQ� HQ� IDYRU� GH� ODV� LQVWDODFLRQHV�
GHSRUWLYDV�GH�VX�FRPXQLGDG��DSOLFDQGR�XQ�
QXHYR� VLVWHPD� GH� VHJXLPLHQWR� FRQ� ORV�
FRPLW«V� GHSRUWLYRV�� TXH� WUDQVSDUHQWD� ORV�
LQJUHVRV�\�HJUHVRV��ULQGLHQGR�FXHQWDV�GH�ORV�
WUDEDMRV�UHDOL]DGRV��

5HDOL]DPRV� ��� FRQYHQLRV� GH� FRODERUDFLµQ�
FRQ � G L IH UHQWHV � S URPRWRUHV � � O L JDV ��
DVRFLDFLRQHV� GHSRUWLYDV� H� LQVWLWXFLRQHV�
HGXFDWLYDV� � SDUD� RIUHFHU� GLIHUHQWHV�
DOWHUQDWLYDV�D�OD�FRPXQLGDG�FRPR�FXUVRV�GH�
FDSDFLWDFLµQ�� DFWLYLGDGHV� GHSRUWLYDV� \�
UHFUHDWLYDV�� FRRUGLQDFLµQ� GH� XVRV� GH�
HVSDFLRV� GHSRUWLYRV�� DV¯� FRPR� GHSRUWH�
SURIHVLRQDO� D� GLIHUHQWHV� HVSDFLRV� GH� OD�
FLXGDG�� (QWUH� HVWRV�� FDEH� UHVDOWDU� ORV�
VLJXLHQWHV��

y� &RQYHQLR� GH� FRODERUDFLµQ� FRQ� HO�
&HQWUR�GH�(VWXGLRV����GH�6HSWLHPEUH��
SDUD�EULQGDU�FDSDFLWDFLµQ�FRQWLQ¼D�D�
ORV� SURIHVLRQLVWDV� GHO� GHSRUWH� \� OD�
FXOWXUD�I¯VLFD��DV¯�FRPR�OD�FRPXQLGDG�
HQ�JHQHUDO�

y� &RQYHQLR�GH� FRODERUDFLµQ� FRQ�/LJDV�
8QLGDV� GHO� IXWERO� GH� 0H[LFDOL� \� VX�
9DOOH��HO�FXDO�FRQVLVWH�HQ�FRRUGLQDU�HO�
XVR� GH� HVSDFLRV� GHSRUWLYRV� TXH� VH�

��
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y� &OXE� GH � 6RIWER O � 63$57$1$6��
3U«VWDPR� GHO� FDPSR� GH� VRIWERO� GHO�
3ROLGHSRUWLYR�

y� &RQYHQLRV�GH�*DUDJH�KXE��HQ�HO�FXDO�
V H � L Q V W D O D U£ � X Q � O D E R UD W R U L R�
WHFQROµJLFR�HQ�HO�&HQWUR�5HFUHDWLYR�\�
&XOWXUDO� �QJHOHV� GH� 3XHEOD�� TXH�
EXVFD�TXH�ORV�QL³RV�\�MµYHQHV�WHQJDQ�
XQ�DFHUFDPLHQWR�FRQ�OD�WHFQRORJ¯D�\�OD�
UREµWLFD�VLHQGR�ODV�FODVHV�WRWDOPHQWH�
JUDWXLWDV�

HQFXHQWUDQ� DGPLQLVWUDGRV� SRU� HO�
,0'(&8)��GH� LJXDO�IRUPD�SDUWLFLSDU�
HQ� ODV� PHMRUDV� \� FXLGDGR� GH� ODV�
LQVWDODFLRQHV�

y� &RQYHQLR�FRQ�HO�&HQWUR�GH�(VWXGLRV����
GH� VHSWLHPEUH�� D� WUDY«V� GH� VX�
FRRUGLQDFLµQ�GHSRUWLYD�VH� OOHYDURQ�D�
FDER�HQ�HO�FHQWUR�UHFUHDWLYR�\�FXOWXUDO�
�QJHOHV�GH�SXHEOD��FODVHV�GH�ER[HR�\�
EDVTXHWERO�JUDWXLWDV�D�OD�FRPXQLGDG�

y� &RQYHQLR� FRQ� OD� &RPLVLµQ� GH� %R[��
/XFKD�/LEUH�\�00$�GH�0H[LFDOL��SDUD�
HO�SU«VWDPR�HQ�HO�6DOµQ�GH�OD�)DPD�GH�
XQD�GH�ODV�RɤFLQDV�

y� /LJD�GH�8UEDQD�GH�9HWHUDQRV���
6ǖ$ǖ��
SU«VWDPR�GHO�FDPSR�GH�IXWERO�VRFFHU�
GH�OD�8QLGDG�GHSRUWLYD�GH�OD�FRORQLD�
QXHYD�

$GLFLRQDOPHQWH� FRQWLQXDPRV� FRQ� OD�
Ǖ5HY L V WD � , Q V W L WXF L RQD O � ,0'(&8)ǖ��
VXSOHPHQWR� HVSHFLDO� GRQGH� VH� UHFDEDQ�
WRGDV�ODV�DFFLRQHV�\�DFWLYLGDGHV�UHDOL]DGDV��
HQWUHYLVWDV�\�UHSRUWDMHV�FRQ�SHUVRQDMHV�GHO�
GHSRUWH�FDFKDQLOOD��SODVPDQGR�HO�UHWRUQR�GH�
MµYHQHV� \� DGXOWRV� D� ODV� FDQFKDV� SDUD�
SUDFWLFDU� VX�GHSRUWH� IDYRULWR� FRPR�IXWERO�
U£SLGR�� EDORQFHVWR�� YROHLERO� GH� SOD\D� \� GH�
VDOD�\�DWOHWLVPR��FXLGDQGR�ORV�SURWRFRORV�GH�
VHJXULGDG��

$7(1&,�1� $� /$� )$0,/,$�
0(;,&$/(16(
)20(172�'(�9$/25(6

� 8QD�IRUPD�GH�SURPRYHU� OD�FRKHVLµQ�
VRFLDO�� OD� LQFOXVLµQ�� OD� LJXDOGDG� \� IRUPDV�
VDQDV�GH�UHODFLRQDUVH�HQ�ODV�FRPXQLGDGHV�\�
IDPLOLDV��HV�IRUWDOHFHU�ORV�YDORUHV��SRU�HOOR�D�
WUDY«V� GHO� 6LVWHPD� ',)� 0XQLFLSDO� HQ�
FRRUGLQDFLµQ� FRQ� LQVWLWXFLRQHV� S¼EOLFDV��
SULYDGDV�\�RUJDQLVPRV�GH�OD�VRFLHGDG�FLYLO��

( Q W UH � O D V � G L I H UHQ W H V � D F W L Y L GDGH V�
UHJLVWUDGDV�� VH� GHVWDFD� OD� UHDOL]DGD� HQ� HO�
FDPSR�Ǖ(GXDUGR�%RWLFDV�3«UH]ǖ��Ǖ(O�1HFD[D�
XQ�SXOPµQ�SDUD�ORV�0H[LFDOHQVHVǖ�HQ�GRQGH�
VH� OOHYµ�DFDER� OD�UHIRUHVWDFLµQ�GH�£UEROHV��
SODQWDQGR� P£V� GH� ��� HVSHF¯PHQHV� GH� OD�
UHJLµQ�� $� OD� IHFKD� FRQWDPRV� FRQ� ���
HGLFLRQHV��

��
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'H�LJXDO�IRUPD��OOHYDPRV�D�FDER����SO£WLFDV�
GH� YDORUHV�� DXWRHVWLPD� \� DVHUWLYLGDG��
EHQHɤFLDQGR� D� �� PLO� ���� SHUVRQDV� \� ��
FDSDFLWDFLRQHV�EULQGDGDV�D� ORV�HPSOHDGRV�
GHO�6LVWHPD�',)�0XQLFLSDO�FRQ�ORV�WHPDV�GH��
WUDEDMR�HQ�HTXLSR��LQWHJUDFLµQ�\�OOHQDGR�GH�
GRFXPHQWDFLµQ� � EHQHɤFLDQGR� D� ����
HPSOHDGRV��

$XQDGR� D� OR� DQWHULRU� \� FRQ� PRWLYR� GH� OD�
D O H U WD � GH � J«QHUR � LPS OHPHQWDPRV�
FDPSD³DV�GH�DOHUWD�GH�YLROHQFLD�GH�J«QHUR��
HQ�FRQWUD�GH�FXDOTXLHU�IRUPD�GH�YLROHQFLD�\�
FDPSD³D� GH� LQFOXVLµQ� SDUD� DGXOWRV�
PD\RUHV�� SHUVRQDV� FRQ� GLVFDSDFLGDG� R�
YXOQHUDELOLGDG� HQ� FRRUGLQDFLµQ� FRQ� HO�
JRELHUQR�GHO�(VWDGR�

&8/785$�'(�/$�%8(1$�1875,&,�1�

� /D � D O LPHQWDF LµQ� DGHFXDGD� HV�
QHFHVDULD�SDUD�LPSXOVDU�HO�GHVDUUROOR�GH�ODV�
SHUVRQDV�� VREUH�WRGR�GH� OD�SREODFLµQ�P£V�
YXOQHUDEOH��SRU�OR�TXH�D�WUDY«V�GHO�6LVWHPD�
',)�0XQLFLSDO�RULHQWDPRV�\�SURPRYHPRV�OD�
FXOWXUD�GH�OD�EXHQD�QXWULFLµQ��VXSHUYLVDPRV�
\� QRV� DVHJXUDPRV� GH� OD� FDOLGDG� GH� ORV�
VXPLQLVWURV�GH�DOLPHQWRV�SDUD�ODV�SHUVRQDV�
GH� DWHQFLµQ� SULRULWDULD� TXH� DVLVWHQ� D�
FRPHGRUHV�\�FHQWURV�FRPXQLWDULRV�

7DPEL«Q�HQ�HO�SHULRGR�TXH�VH�LQIRUPD��SDUD�
PHMRUDU�ORV�K£ELWRV�\�OD�QXWULFLµQ�HVFRODU�\�
IDPLOLDU�EULQGDPRV�����FXUVRV�EHQHɤFLDQGR�

LPSDUWLPRV� ��� WDOOHUHV� GH�� 'HVDUUROOR�
,QIDQWLO� �UHVSHWR��WROHUDQFLD��DFRVR�HVFRODU��
KRQHVWLGDG�� \� GH� 2ULHQWDFLµQ� )DPLOLDU�
�SUR\HFWR� GH� YLGD�� DXWRHVWLPD�� FRQ� ORV�
PHQRUHV�\�VXV�IDPLOLDV��EHQHɤFLDQGR�D���PLO�
SHUVRQDV��

�

&RPSOHPHQWDULDPHQWH��VH�WUDQVPLWLHURQ���
VHVLRQHV� SRU� PHGLR� GH� UHGHV� VRFLDOHV�
FRQWDQGR�FRQ�OD�SDUWLFLSDFLµQ�GH���PLO�����
S H U V R Q D V � � F R Q � O R V � W H P D V � G H�
UHFRPHQGDFLRQHV� DOLPHQWDULDV� SDUD� ODV�
HQIHUPHGDGHV� GH� DUWULWLV� UHXPDWRLGH��
HPEDUD]R�� KLGUDWDFLµQ�� OLQIRPD�\� IDFWRUHV�
GH� ULHVJR�� $O]KHLPHU�� HQIHUPHGDGHV�
FDUG¯DFDV�\�ODFWDQFLD�PDWHUQD�

D���PLO�����SHUVRQDV�HQ�FRPXQLGDGHV�GH�OD�
FLXGDG�\�HO�9DOOH�D�QL³RV��SDGUHV�GH�IDPLOLD�\�
PDHVWURV� FRQ� FLQFR� WHPDV� E£VLFRV� FRPR�
VRQ�� (O� SODWR� GHO� ELHQ� FRPHU�� FRQVXPR� GH�
DJXD�\�MDUUD�GHO�EXHQ�EHEHU��DFWLYLGDG�I¯VLFD��
DOLPHQWDFLµQ� HQ� HO� HVFRODU� \� SUHHVFRODU� \�
K£ELWRV�GH�KLJLHQH��

$GHP£V�� UHDOL]DPRV� ���� LQVSHFFLRQHV�
DOHDWRU LDV� HQ� FRPHGRUHV� \� FHQWURV�
FRPXQLWDULRV�SHUWHQHFLHQWHV�DO�6LVWHPD�',)�
0XQLFLSDO�� SDUD� FRQVWDWDU� ODV� FRQGLFLRQHV�
I¯VLFDV� GH� ODV� LQVWDODFLRQHV� \� DOPDFHQHV�
GRQGH� VH� OOHYD� D� FDER� OD� SUHSDUDFLµQ� \�
GLVWULEXFLµQ� GH� ORV� DOLPHQWRV�� DVHJXUDQGR�
TXH� HO� UHVJXDUGR� \� PDQLSXODFLµQ� GH� ORV�
DOLPHQWRV�VH�UHDOL]DQ�DGHFXDGDPHQWH��TXH�
OD�FRPLGD�VH�HQFXHQWUD�HQ�SHUIHFWR�HVWDGR�\�
VHD� DSWD� SDUD� VX� FRQVXPR�� HYLWDQGR� TXH�
H[LVWD�DOJXQD�FRQGLFLµQ�GH� ULHVJR�SDUD� ORV�
XVXDULRV�

��
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� (Q�HVWH�JRELHUQR�PXQLFLSDO�HVWDPRV�
FRQYHQFLGRV� GH� TXH�� SDUD� DOFDQ]DU� OD�
LJXDOGDG�� HV� FRQGLFLµQ� QHFHVDULD� UHGXFLU�
YXOQHUDELOLGDG�GH�SHUVRQDV�\�FRPXQLGDGHV��
SRU� HOOR� D� WUDY«V� GH� %LHQHVWDU� 6RFLDO�
0XQLFLSDO�� FRODERUDPRV� FRQ� OD� FLXGDGDQ¯D�
HQ� OD� VDWLVIDFFLµQ� GH� VXV� QHFHVLGDGHV�
E£VLFDV�RWRUJDQGR�FRQ�UHVSRQVDELOLGDG�ORV�
DSR\RV� FRPXQLWDULRV� \� HVFRODUHV� TXH�
FRQWULEX\HQ� D� PHMRUDU� HO� ELHQHVWDU� GH� OD�
FRPXQLGDG�GH�OD�FLXGDG��9DOOH�\�6DQ�)HOLSH��

(QWUH�RWUDV�QHFHVLGDGHV��DSR\DPRV�SDUD�OD�
FRPSUD� GH� PHGLFDPHQWRV� GH� GLIHUHQWHV�
WUDWDPLHQWRV�� HQWUHJDPRV� PDWHULDO� GH�
FRQVWUXFFLµQ� SDUD� UHKDELOLWDFLµQ�GH� WHFKR��
SDUHGHV�\�SLVRV�HQ�YLYLHQGDV��RWRUJDPRV�HO�
SDJR�FRPSOHWR�R�SDUFLDO�GH�VHUYLFLRV�FRPR�
HQHUJ¯D� HO«FWULFD�� PDWHULDO� HO«FWULFR��
FDEOHDGR�\� WDEOHUR�SDUD� FDVDV�TXHPDGDV��
EHQHɤFLDQGR� D� XQ� WRWDO� GH� ���� SHUVRQDV�
PHG LDQWH � DSR\RV � GH � R UGHQ � VRF LD O�
FRPXQLWDULR�

$7 (1& , �1 � $ � * 58326�
98/1(5$%/(6
$32<26�'(�25'(1�62&,$/�

7DPEL«Q�� HQ� HVWH� SHULRGR� TXH� VH� LQIRUPD��
HQWUHJDPRV�����WDEOHWV�FRPR�DSR\R�D� ORV�
DOXPQRV�GH�QLYHO�HGXFDWLYR�E£VLFR�\�PHGLD�

$GLFLRQDOPHQWH�� UHDOL]DPRV� MRUQDGDV� GH�
HQWUHJD�GH�GHVSHQVDV��FRELMDV��\�FXEUHERFDV�
HQ�ODV�FRPXQLGDGHV�GHO�9DOOH�FRPR�&LXGDG�
0RUHORV�� IUDFFLRQDPLHQWR� 3DUD¯VR�� 9LOOD�
9HUGH � \� RWURV � � EHQHɤF LDQGR� D � ����
FLXGDGDQRV�

'RQDPRV�FXEHWDV�GH�SLQWXUD�\�PDWHULDO�GH�
FRQVWUXFFLµQ� SDUD� HO� PHMRUDPLHQWR� GH� OD�
LQIUDHVWUXFWXUD�GH�ODV�XQLGDGHV�DFDG«PLFDV�
EHQHɤFLDQGR� D� �� PLO� ���� DOXPQRV� GH� OD�
FLXGDG��9DOOH�\�6DQ�)HOLSH��

E£V L FD � TXH � QR � FXHQWDQ � FRQ � HV WDV�
KHUUDPLHQWDV� WHFQROµJLFDV� GH� DSUHQGL]DMH�
HQ� HO� PDUFR� GH� HGXFDFLµQ� D� GLVWDQFLD�
GHULYDGR�GH�OD�SDQGHPLD�GH�&29,'�����

$GHP£V��SURSRUFLRQDPRV�JUDWXLWDPHQWH���
PLO�����WDUMHWDV�GH�SUHSDJR��D�OD�FRPXQLGDG�
PH[LFDOHQVH�TXH�VH�GHVSOD]D�XWLOL]DQGR�FRQ�
PD\RU� IUHFXHQFLD� HO� WUDQVSRUWH� S¼EOLFR��
DSR\DQGR� OD� HFRQRP¯D� IDPLOLDU� GH� OD�
SREODFLµQ�P£V�YXOQHUDEOH��

��
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&RPSOHPHQWDULDPHQWH�� SRU� PHGLR� GH�
6LVWHPD�',)�0XQLFLSDO�HQWUHJDPRV����PLO�
���� DSR\RV� VRFLDOHV� D� SHUVRQDV� GH� £UHDV�
PDUJLQDGDV�\�R�FRPXQLGDG�DELHUWD��SUHYLR�
HVWXGLR�VRFLRHFRQµPLFR�FRQ�OD�ɤQDOLGDG�GH�
PHMRUDU�VX�ELHQHVWDU�\�FDOLGDG�GH�YLGD�� ORV�
FXDOHV� FRQVLVWHQ� HQ� GRQDWLYRV� HQ� HVSHFLH��
HIHFWLYR�� LQVFULSFLRQHV�� FRELMDV�� XQLIRUPHV��
¼ W L O H V � H V FR OD UHV � � SDJR � GH � SDVD M H ��
WUDWDPLHQWRV� P«GLFRV�� \� HQWUHJD� GH�
PDWHULDO� GLG£FWLFR�� FDEH� GHVWDFDU� TXH�
GHQWUR� GH� HVWRV� DSR\RV� HVW£Q� �� PLO� ����
FHQDV� QDYLGH³DV� TXH� HQWUHJDPRV� D� ODV�
IDPLOLDV�P£V�YXOQHUDEOHV�GH�0H[LFDOL�

$VLPLVPR�� D� WUDY«V� GHO� 6LVWHPD� ',)�
0XQLFLSDO� SURSRUFLRQDPRV� �� PLO� ����
VHUYLFLRV� GH� VDOXG� \� HQWUHJDPRV� ����
PHGLFDPHQWRV� D� SDFLHQWHV� GH� SREODFLµQ�
YXOQHUDEOH� FRQ� ORV� VHUYLFLRV� DVLVWHQFLD�
P«GLFD� WDOHV� FRPR�� DWHQFLRQHV� P«GLFDV��
GHQWDOHV�� SVLFROµJLFDV� \� GH� OHQJXDMH��
EULQGDGDV� HQ� QXHVWUDV� RɤFLQDV� FHQWUDOHV��
LQFOXLGRV�ODV�UHDOL]DGDV�HQ�ODV�EULJDGDV�SRU�
OD�SD]�TXH�UHDOL]D�HO�JRELHUQR�GHO�(VWDGR�

(Q� SO£WLFDV� SUHYHQWLYDV� VH� WUDEDMµ� FRQ� OD�
8QLYHUVLGDG����GH�6HSWLHPEUH��EHQHɤFLDQGR�
D�XQ�WRWDO�GH�����MµYHQHV�\�D�����FLXGDGDQRV�
FRQ�DVHVRU¯DV�SVLFROµJLFDV�

$32<26�&,8'$'$126

� 3DUD� HVWD� DGPLQLVWUDFLµQ� UHVXOWD�
SULRULWDULR�EULQGDU�VHUYLFLRV�GH�DWHQFLµQ�D�OD�
FLXGDGDQ¯D�FRQ�FDOLGDG�\�FDOLGH]��HV�SRU�HOOR�
TXH�RWRUJDPRV�����DSR\RV�D�PDGUHV�MHIDV�
GH�IDPLOLD�GHVHPSOHDGDV�SRU�FRQWLQJHQFLD�
&29,'�����FRQVLVWH�HQ�DSR\R�HFRQµPLFR�\�HQ�
HVSHFLH� FRQ� HO� SURSµVLWR� GH� PHMRUDU� VX�
VLWXDFLµQ� DFWXDO�� � $XQDGR� D� OR� DQWHULRU��
WDPEL«Q�JHVWLRQDPRV�����DSR\RV�GH�RUGHQ�
VRFLDO��FRPR�VRQ�OHQWHV��VLOODV�SRVWXUDOHV�\�GH�
WUDVODGR��DSR\RV�GHSRUWLYRV�SDUD�WUDVODGRV��
XQLIRUPHV�HVFRODUHV��DSR\R�HFRQµPLFR�SDUD�
DVRFLDFLRQHV� FLYLOHV� \� RUJDQLVPRV� QR�
JXEHUQDPHQWDOHV��HQWUH�RWURV��

3RU�RWUR�ODGR��UHDOL]DPRV�P£V�GH����YLVLWDV�
D�FRPXQLGDGHV�HQ�FRQMXQWR�FRQ�SUHVLGHQFLD�
PXQLFLSDO�FRQ�HO�SURSµVLWR�GH�DFHUFDUQRV�D�

��
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OD�FLXGDGDQ¯D��HQ�MRUQDGDV�GH�VHUYLFLRV��DV¯�
FRPR� MRUQDGDV� RUJDQL]DGDV� SRU� RWURV�
µUGHQHV�GH�JRELHUQR�RIHUWDQGR�ORV�VHUYLFLRV�
\�DWHQFLµQ�HQ�ODV�FRPXQLGDGHV�YXOQHUDEOHV�
GH�OD�FLXGDG��HO�9DOOH�\�6DQ�)HOLSH��

� 8QR� GH� ORV � LQVWUXPHQWRV� P£V�
HIHFWLYRV� SDUD� UHGXFLU� OD� GHVLJXDOGDG� HV�
HVWXGLDU��HQ�FRQVHFXHQFLD��SDUD�FRQWULEXLU�D�
HYLWDU� OD� GHVHUFLµQ� HVFRODU� HQWUHJDPRV� ���
PLO� ���� HVW¯PXORV� HFRQµPLFRV� D� QL³RV� GH�
HGXFDFLµQ� E£VLFD�� MµYHQHV� GH� HGXFDFLµQ�
PHGLD�VXSHULRU�\�VXSHULRU��FRQ�HO�ɤQ�GH�ORJUDU�
XQD�FRQWLQXLGDG�HQ�VX�SURFHVR�IRUPDWLYR�\�
HGXFDWLYR�

/D� LQF OXV LµQ� VRFLDO � \� ODERUDO � HV � XQ�
FRPSURPLVR�TXH�WRGR�JRELHUQR�WLHQH�FRQ�OD�
FLXGDGDQ¯D�FRQ�GLVFDSDFLGDGHV�SDUD�DSR\DU�
\�HVWLPXODU�VX�GHVDUUROOR��SRU�HOOR��HQ�HVWH�
JRELHUQR��GXUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��
HQWUHJDPRV���PLO�����EHFDV�D�SHUVRQDV�FRQ�
GLVFDSDFLGDG� SRU� PHGLR� GHO� 6LVWHPD� ',)�
0XQLFLSDO�

(67�08/26�$�1,�26��-�9(1(6��$'8/726�
0 $ < 2 5 ( 6 � < � 3 ( 5 6 2 1 $ 6 � & 2 1�
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(QWUHJDPRV�� D� WUDY«V� GHO� 6LVWHPD� ',)�
0XQLFLSDO�� �� PLO� ���� EHFDV� D� DGXOWRV�
PD\RUHV� \� ���� EHFDV� D� SHUVRQDV� FRQ�
HQIHUPHGDGHV�DXWRLQPXQHV�

7DPEL«Q�� RIUHFLPRV� XQ� WDOOHU� GH� DUWHV� GH�
PDQHUD� FRPSOHWDPHQWH� JUDWXLWD� HQ�
0H\LEµ��&HQWUR�GHO�6DEHU��GLULJLGR�D�QL³RV�
FRQ�GLVFDSDFLGDG�PRWUL]�\�GH�DSUHQGL]DMH��
EXVFDQGR� XQ� DFHUFDPLHQWR� JHQXLQR� DO�
GHVDUUROOR� GH� VXV� FDSDFLGDGHV� DUW¯VWLFDV��
D WHQG LHQGR � HQ � WRGR � PRPHQWR � ODV�

GLVSRVLFLRQHV� GH� 6HFUHWDU¯D� GH� 6DOXG� GH�
%DMD�&DOLIRUQLD�FRQ�PRWLYR�GH�OD�SDQGHPLD�
&29,'����

&(57(=$�-85�',&$�3$75,021,$/

� 3RU�RWUR�SDUWH��HQWUHJDPRV����W¯WXORV�
GH� SURSLHGDG� LQVFULWRV� DQWH� HO� 5HJLVWUR�
3¼EOLFR�GH� OD�3URSLHGDG�\�GHO�&RPHUFLR�HQ�
HVWD�FLXGDG��D�GLYHUVRV�EHQHɤFLDULRV�GH�ORV�
IUDFFLRQDPLHQWRV� SRSXODUHV� �0D\RV��
$]WHFDV��5HDO�9LFWRULD��;RFKLFDOL��'HVDUUROOR�
8 U E D Q R � 2 U L ] D E D � H Q W U H � R W U R V � ��
SURSRUFLRQDQGR� FHUWH]D� MXU¯GLFD� D� VX�
SDWU LPRQLR � DGTXL U LGR � D � W UDY«V � GH O�
)LGHLFRPLVR� SDUD� HO� 'HVDUUROOR� 8UEDQR� GH�
0H[LFDOL��\�GLVSRQHU�VLQ�OLPLWDFLµQ�DOJXQD�GHO�
GRPLQLR�GHO�ELHQ�LQPXHEOH�WLWXODGR��
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� $� WUDY«V� GH� QXHVWUR� SURJUDPD�
DOLPHQWDULR��SUHYLR�HVWXGLR�VRFLRHFRQµPLFR��
WHQHPRV�UHJLVWUDGRV�D���PLO�����SHUVRQDV��
TXLHQHV�PHV�FRQ�PHV�UHFLEHQ�XQD�GHVSHQVD��
EXVFDQGR� SURSRUFLRQDU� DOLPHQWRV� GH�
FDOLGDG�QXWULWLYD�SDUD�GLVPLQXLU�OD�SREUH]D�
DOLPHQWDULD��D�OD�IHFKD�OOHYDPRV����PLO�����
GHVSHQVDV� HQWUHJDGDV�� DSR\DQGR� D� ODV�
IDPLOLDV�P£V�YXOQHUDEOHV�GH�OD�FLXGDG��9DOOH�
\�6DQ�)HOLSH�

'H� PDQHUD� SDUWLFXODU�� HV� LPSRUWDQWH�
G H V W D F D U� � T X H � D Q W H � O D � V L W X D F L µ Q�
H[WUDRUGLQDULD�GHULYDGD�GH�OD�SDQGHPLD�GHO�
&29,'����� FRQWLQXDPRV� FRQ� QXHVWUR�
3URJUDPD� $OLPHQWDULR� (PHUJHQWH� FUHDGR�
SDUD�DSR\DU�D�ODV�IDPLOLDV�PH[LFDOHQVHV�HQ�
VLWXDFLµQ� GH� YXOQHUDELOLGDG� DQWH� HVWD�
FRQWLQJHQFLD�

� (O� *RELHUQR� 0XQLFLSDO� WLHQH� XQ�
FRPSURPLVR� GHɤQLGR� FRQ� ORV� JUXSRV�
YXOQHUDEOHV� \� SDUWLFXODUPHQWH� D� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� SRU� HOOR��
D W H Q G H U O R V � D G H F X D G D P H Q W H � \�
SURSRUFLRQDUOHV� ORV� VHUYLFLRV� QHFHVDULRV� D�
WUDY«V� GH� ORV� FHQWURV� GHO� 6LVWHPD� ',)�
0XQLFLSDO�� GHQRPLQDGRV� &HQWUR� GH� '¯D�
0DGUH�7HUHVD�XELFDGR�HQ�OD�FLXGDG�\�&HQWUR�
GH�'HVDUUROOR�+XPDQR�,QWHJUDO�:D�NL³XO��HV�
XQD�SULRULGDG�

$ 7 ( 1 & , � 1 � $ � 3 ( 5 6 2 1 $ 6 � & 2 1�
',6&$3$&,'$'

3DUD� H O OR � � HQWUHJDPRV� ���� PL O � ����
GHVSHQVDV�D�OD�SREODFLµQ�P£V�YXOQHUDEOH�GH�
OD�FLXGDG��9DOOH�\�6DQ�)HOLSH��FRQ�HO�DSR\R�GH�
GLIHUHQWHV� LQVWLWXFLRQHV� PXQLFLSDOHV� \�
O¯GHUHV�GH�FRPXQLGDGHV��HQWUH�RWURV��

��
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� 7DPEL«Q � � FRQW LQXDPRV� FRQ � H O�
SURJUDPD� GH� WHUDSLDV� GH� UHKDELOLWDFLµQ�
I¯VLFD�� GH� DSUHQGL]DMH�� RFXSDFLRQDOHV�� GHO�
OHQJXDMH�\�SVLFROµJLFDV��EHQHɤFLDQGR�D�����
SHUVRQDV� FRQ� GLVFDSDFLGDG� GHVGH� ORV� ��
PHVHV�KDVWD����D³RV�\�WHUDSLDV�SVLFROµJLFDV�
SDUD�VXV�IDPLOLDUHV�D�WUDY«V�GH�SODWDIRUPDV�
GLJLWDOHV�FRPR�]RRP�\�YLGHR�OODPDGDV�

/ D V � S H U V R Q D V � D W H Q G L G D V � W L H Q H Q�
GLVFDSDFLGDGHV� RULJLQDGDV� SRU� GLYHUVDV�

&(1752�'(�'�$�0$'5(�7(5(6$
�
� $ � S D U W L U � G H � D E U L O � G H � � � � � ��
LPSOHPHQWDPRV�HO�SURJUDPD�GH�WHUDSLDV�D�
WUDY«V�GH�SODWDIRUPDV�GLJLWDOHV�FRPR�]RRP��
IDFHERRN�OLYH�\�YLGHR�OODPDGDV��UHDOL]DQGR�D�
OD� IHFKD� ��PLO� ���� WHUDSLDV� RFXSDFLRQDOHV��
UHFUHDWLYDV�\� IRUPDWLYDV�D�SHUVRQDV�GH� ���
D³RV� HQ� DGHODQWH�� EHQHɤFLDQGR� D� ����
SHUVRQDV� FRQ� GLIHUHQWHV� GLVFDSDFLGDGHV�
FRPR�VRQ��WUDVWRUQRV�GHO�HVSHFWUR�DXWLVWD��
V¯QGURPH� GRZQ�� GLVFDSDFLGDG� PRWUL]��
GLVFDSDFLGDG� LQWHOHFWXDO�� DV¯� FRPR�� ���
SO£WLFDV� GLULJLGDV� D� SDGUHV� GH� IDPLOLD� GH�
SHUVRQDV�FRQ�GLVFDSDFLGDG�

VLWXDFLRQHV�FRPR��HYHQWR�FHUHEUR�YDVFXODU��
V¯QGURPH� GH� *XLOOHQ� %DUUH�� V¯QGURPH� GH�
'XFKHQQH�� PLHORPHOLQJRFHOH�� HVFOHURVLV��
SDU£OLVLV� FHUHEUDO� LQIDQWLO�� WUDVWRUQRV� GHO�
HVSHFWUR � DXW L V WD � � V ¯QGURPH� GRZQ��
G LVFDSDFLGDG� PRWU L] � � G LVFDSDFLGDG�
LQWHOHFWXDO��HQWUH�RWUDV��UHDOL]DQGR���PLO�����
DFFLRQHV� FRQVLVWHQWHV� HQ�� WHUDSLDV� GH�
UHKDELOLWDFLµQ� I¯VLFD�� GH� DSUHQGL]DMH��
RFXSDFLRQDOHV�� GHO� OHQJXDMH�� SVLFROµJLFDV� \�
���� WHUDSLDV� SVLFROµJLFDV� SDUD� VXV�
IDPLOLDUHV�

$&&(6,% ,/ ,'$'� $� 3(5621$6� &21�
',6&$3$&,'$'

� (QIRFDPRV�ORV�HVIXHU]RV�SDUD�TXH�OD�
H[SHGLFLµQ� GH� ORV� GRFXPHQWRV� VROLFLWDGRV�
SRU�ORV�JUXSRV�YXOQHUDEOHV��VH�OOHYHQ�D�FDER�
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$VLPLVPR�� HQWUHJDPRV� PLO� ���� HVW¯PXORV�
HGXFDWLYRV� \� GH� DSR\R� HFRQµPLFR� D� ORV�
PHQRUHV�GHO�3URJUDPD�5HVFDWH�HQ�ODV�&DOOHV�
FRQ�OD�ɤQDOLGDG�GH�LPSXOVDU�VX�HGXFDFLµQ�\�
HFRQRP¯D�IDPLOLDU��

3(5621$6�(1�6,78$&,�1�'(�&$//(

� /D�SURWHFFLµQ�D�QL³DV�\�QL³RV�HV�XQD�
SULRULGDG� SDUD� HVWH� JRELHUQR�� SRU� OR� TXH�
UHDOL]DPRV����UHFRUULGRV�HQ�OD�SHULIHULD�GH�OD�
FLXGDG� \� ���� YLVLWDV� GRPLFLOLDULDV�� SDUD�
GHWHFWDU� QL³RV� \� QL³DV� HQ� ULHVJR� R� HQ�
VLWXDFLµQ�GH�FDOOH�R�SRU�GHVHUFLµQ�HVFRODU��D�
WUDY«V�GH�UHFRUULGRV�HQ�ODV�FDOOHV��GHQXQFLD�
FLXGDGDQD�R�GHQXQFLD�GRFHQWH�� UHDOL]DQGR�
XQ� GLDJQµVWLFR� GH� YXOQHUDELOLGDG�� SDUD�
LQFOXLUORV�HQ�HO�SDGUµQ�GH�UHVFDWH��GRQGH�VH�
GDU£�VHJXLPLHQWR�FRQ�DWHQFLµQ�DOLPHQWDULD��
WDOOHUHV�\�RWURV�VHUYLFLRV�TXH�UHTXLHUD�SDUD�
XQ�VDQR�GHVDUUROOR�\�FDOLGDG�GH�YLGD���

5(6&$7(�'(�3(5621$6�(1�
5,(6*2

GH�XQD�PDQHUD�£JLO��FRQ�FDOLGDG�\�DSHJDGRV�
D�ODV�GLVSRVLFLRQHV�FRUUHVSRQGLHQWHV��FRPR�
HV� HO� FDVR�GH� ORV� WDUMHWRQHV�D]XOHV�GH�XVR�
H[FOXVLYR�GH�HVWDFLRQDPLHQWR�\�FUHGHQFLDOHV�
HVSHFLDOHV�� &DEH� PHQFLRQDU� TXH� HVWH�
VHUYLFLR�QR�VH�KD�YLVWR�LQWHUUXPSLGR�D¼Q�HQ�
WLHPSR�GH�SDQGHPLD�

$/%(5*8(�7(0325$/�&$6$�'(/�$%8(/2

(V� LPSRUWDQWH� PHQFLRQDU�� TXH� GLFKRV�
DGXOWRV�PD\RUHV�IXHURQ�WUDVODGDGRV�DO��VLOR�
&DUORV� &DQVHFR� HQ� HO� HMLGR� -DQLW]LR�� SDUD�
FRQWLQXDU� EULQG£QGROHV� XQD� DWHQFLµQ�
SHUPDQHQWH�\�HVSHFLDOL]DGD�

� 'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��OD�
&DVD�GHO�$EXHOR�IXQFLRQR�FRPR�XQ�DOEHUJXH�
WHPSRUDO�SDUD����DGXOWRV�PD\RUHV��D�ORV�TXH�
OHV�EULQGDPRV�XQ� OXJDU�VHJXUR�GRQGH�YLYLU��
FRQ�DWHQFLµQ�P«GLFD�ODV����KRUDV�GHO�G¯D�ORV�
�� G¯DV� GH� OD� VHPDQD� \� OHV� RUJDQL]DPRV�
DFWLYLGDGHV�UHFUHDWLYDV�\�WHUDSLD�I¯VLFD��SDUD�
PHMRUDU� VX� HVWDELOLGDG� HPRFLRQDO� \� VX�
PRWULFLGDG�
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� ( Q � H O � $ V L O R � &D U O R V � &D Q V H F R�
DFWXDOPHQWH�FRQWDPRV�FRQ�XQ�SDGUµQ�GH����
DGXOWRV� PD\RUHV� TXH� QR� FXHQWDQ� FRQ�
IDPLOLDUHV��HQ�HO�FXDO�VH�OHV�EULQGD�DWHQFLµQ�
LQWHJUDO�ODV����KRUDV�GHO�G¯D�ORV�����G¯DV�GHO�
D³R�� GRQGH� QXHVWUD� IXQFLµQ� SULQFLSDO� HV�
EULQGDU� XQD� DWHQFLµQ� GLJQD� \� SODQWHDU�
QXHYRV� SUR\HFWRV� GH� UHFUHDFLµQ� TXH�
VDWLVIDJDQ� ODV� QHFHVLGDGHV� GH� QXHVWURV�
UHVLGHQWHV�

3DUD�HOOR��LPSDUWLPRV���PLO�����DWHQFLRQHV�
P«GLFDV� VXSHUYLVDGDV� SRU� XQ� P«GLFR�
HVSHFLDOL]DGR� HQ� JHULDWU¯D� TXH� LQFOX\HQ�
WHUDSLD�I¯VLFD�\�GH�UHKDELOLWDFLµQ��DV¯�FRPR�
DFWLYLGDGHV�GHSRUWLYDV��'H� LJXDO� IRUPD�VH�
UHDOL]DURQ� ���� DFWLYLGDGHV� JUXSDOHV� TXH�

SURPXHYDQ� OD� VRFLDOL]DFLµQ� \� UHFUHDFLµQ�
HQWUH�ORV�XVXDULRV��DV¯�FRPR�����WDOOHUHV�TXH�
HVWLPXODQ� HO� LQWHOHFWR� \� ODV� KDELOLGDGHV�
PRWRUDV� GHO� DGXOWR� PD\RU� WDOHV� FRPR��
FDQWR��EDLOH��PDQXDOLGDG�\�OHFWXUD�

$V¯�PLVPR��LPSDUWLPRV����FDSDFLWDFLRQHV�DO�
SHUVRQDO�TXH�ODERUD�HQ�HO�DVLOR�FRQ�GLYHUVRV�
WHPDV�WDOHV�FRPR��FXLGDGRV�E£VLFRV�GH�ODV�
SHUVRQDV� GH� OD� WHUFHUD� HGDG�� DXWRHVWLPD��
FXLGDGRV�GH�KLJLHQH��DOLPHQWDFLµQ��FDWDUDWD�
VHQLO��HQWUH�RWURV��HQ�WHPDV�GH�6HJXULGDG��VH�
OOHYµ� DFDER� OD� FDSDFLWDFLµQ� Y¯D� ]RRP� SRU�
SDUWH� GHO� +�� &XHUSR� GH� %RPEHURV� GH�
0H[LFDOL� SDUD� OD� UHFHUWLɤFDFLµQ� GHO� FHQWUR�
FRQ�WHPDV�UHODFLRQDGRV�D� OD�VHJXULGDG�GH�
O R V � U H V L G H Q W H V � \ � F R Q W D U � F R Q � X Q D�
LQIUDHVWUXFWXUD�VHJXUD�EDVDGRV�HQ�QXHVWUR�
SODQ�GH�FRQWLQJHQFLD�
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� (Q� HVWH� DOEHUJXH�� DWHQGHPRV� \�
FXLGDPRV�D�SHUVRQDV�HQ�VLWXDFLµQ�GH�FDOOH��
DO�SHULRGR�TXH�VH�LQIRUPD��EULQGDPRV���PLO�
���� VHUYLFLRV� TXH� LQFOX\HQ� XQD� GXFKD��
DOLPHQWRV�� FDPELR� GH� URSD� \� XQ� HVSDFLR�
DSURSLDGR� SDUD� VX� GHVFDQVR�� DWHQFLµQ�
SVLFROµJLFD�� DWHQFLµQ� P«GLFD� \� GH� VHU�
QHFHVDULR��PHGLFDPHQWR�

'H� LJXDO� IRUPD�� SURSRUFLRQDPRV� SO£WLFDV�
PRW L YDF L RQD O H V � SD UD � PH MR UD U � VX V�
FRQGLFLRQHV� GH� YLGD�� DWHQFLµQ� GHQWDO��
GHWHFFLµQ� GH� HQIHUPHGDGHV� FUµQLFR�
GHJHQHUDWLYDV� \� EULJDGDV� GH� FRUWH� GH�
FDEHOOR�� EHQHɤFLDQGR� D� ���� SHUVRQDV� HQ�
VLWXDFLµQ�GH�FDOOH�

$/%(5*8(�3(5(*5,12�

� 8QR�GH�ORV�FRPSURPLVRV�SULRULWDULRV�
GH�HVWH�*RELHUQR�0XQLFLSDO�GHVGH�HO�SULPHU�
G¯D��HV�HO�DSR\R�D�OD�DWHQFLµQ�D�OD�PXMHU�TXH�
UHSUHVHQWD�HO�����GH�OD�SREODFLµQ��SRU�HOOR��D�
WUDY«V� GHO� ,QVWLWXWR� GH� OD� 0XMHU� SDUD� HO�
0XQLFLSLR� GH� 0H[LFDOL�� FRQIRUPDPRV� XQD�
5HG�GH�(QODFHV�SDUD�OD�,JXDOGDG�GH�*«QHUR�
HQ�HO�0XQLFLSLR��FRQ�OD�ɤQDOLGDG�GH�FRRUGLQDU�
DFFLRQHV� HQWUH� ODV� LQVWDQFLDV� PXQLFLSDOHV�
SDUD� WUDQVYHUVDOL]DU� OD� SHUVSHFWLYD� GH�
J«QHUR�HQ�HO�PXQLFLSLR��

,*8$/'$'�'(�
2325781,'$'(6
&225',1$&,�1� ,17(5,167,78&,21$/�
3$5$� /$� ,*8$/'$'� '(� *�1(52� (1� (/�
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&RPR� UHVXOWDGR� \� SDUD� IRUWDOHFHU� ODV�
FDSDF L GDGHV � GH � O D V � L Q V W L W X F L RQH V�
PXQLFLSDOHV��FDSDFLWDPRV�D�LQWHJUDQWHV�GH�
OD� 5HG� FRQ� XQ� 'LSORPDGR� \� XQ� 6HPLQDULR�
Ǖ680$�� /LGHUD]JR� \� *HVWLµQ� SDUD� OD�
,JXDOGDG� GH� *«QHUR� HQ� HO� 0XQLFLSLRǖ� HQ�
FXDWUR�PµGXORV� WHP£WLFRV�� ,QWURGXFFLµQ� D�
ORV�(VWXGLRV�GH�*«QHUR��'HUHFKRV�+XPDQRV�
GH�ODV�0XMHUHV��9LROHQFLD�&RQWUD�ODV�0XMHUHV�
SRU� 5D]µQ� GH� *«QHUR� \� $FFHVR� DO� 3RGHU�
3RO¯WLFR�\�(FRQµPLFR�

7DPEL«Q��LQVWDODPRV�RFKR�&HQWURV�1DUDQMD��
HQ�FRRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�%LHQHVWDU�
6RFLDO�0XQLFLSDO��%,620��\�FRQ�HO�3URJUDPD�
)XHU]D�5RVD�GH� OD�'LUHFFLµQ�GH�6HJXULGDG�
3¼EOLFD�0XQLFLSDO��'630���SDUD�DWHQGHU�D�
PXMHUHV� HQ� VLWXDFLµQ� GH� DOJ¼Q� WLSR� R�
PRGDOLGDG�GH�YLROHQFLD��
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$GHP£V��HVWRV�FHQWURV��IXQFLRQDQ�FRPR�XQ�
HVSDFLR�GH�UHXQLµQ�SDUD�DWHQFLµQ�GHO�&HQWUR�
GH�'HVDUUROOR�SDUD�ODV�0XMHUHV�HQ�0H[LFDOL��
GRQGH�UHDOL]DPRV�FDSDFLWDFLRQHV�\�WDOOHUHV�
SDUD� OD� SUHYHQFLµQ� GH� OD� YLROHQFLD�� HQ�
FRQMXQWR� FRQ� HO� 3URJUDPD� GH� $SR\R� D�
,QVWDQFLDV� GH� 0XMHUHV� HQ� ODV� (QWLGDGHV�
)HGHUDWLYDV�� GHO� ,QVWLWXWR� 1DFLRQDO� GH� ODV�
0XMHUHV�FRRUGLQDGR�SRU�HO�,QVWLWXWR�(VWDWDO�
GH�ODV�0XMHUHV�HQ�%DMD�&DOLIRUQLD�

3RU� RWUD� SDUWH�� HQ� FRRUGLQDFLµQ� FRQ� OD�
6HFUHWDU¯D� *HQHUDO� GH� *RELHUQR� HQ� %DMD�
&DOLIRUQLD� \� HO� ,QVWLWXWR� (VWDWDO� GH� ODV�
0XMHUHV�HQ�%DMD�&DOLIRUQLD��SDUWLFLSDPRV�HQ�
HO�3UR\HFWR�Ǖ680$��3URJUDPD�GH�6LVWHPDV�
LQWHJUDGRV�SDUD� OD� ,JXDOGDG�GH�*«QHUR�HQ�
%�&�ǖ�SDUD�OD�DUPRQL]DFLµQ�OHJLVODWLYD�

$VLPLVPR��HQ�FRRUGLQDFLµQ�FRQ�HO� ,QVWLWXWR�
(VWDWDO� GH� ODV� 0XMHUHV�� IRUWDOHFLPRV� ODV�
FDSDFLGDGHV�GH�OD�LQVWLWXFLµQ�SDUD�DWHQGHU�
ODV� SUREOHP£WLFDV� TXH� HQIUHQWDQ� ODV�
PXMHUHV� � D� WUDY«V� GH� ORV� VLJXLHQWHV�
SURJUDPDV�

y� &RQ� HO� 3URJUDPD� )RQGR� SDUD� HO�
%LHQHVWDU�\�HO�$YDQFH�GH�ODV�0XMHUHV�
�)2%$0�� FRQIRUPDPRV� XQ� *UXSR�
0XQLFLSDO� SDUD� OD� 3UHYHQFLµQ� GHO�
(PEDUD]R�$GROHVFHQWH�HQ�0H[LFDOL�\�
FRPR� UHVXOWDGR�� HODERUDPRV� XQ�
GLDJQµVWLFR�SDUWLFLSDWLYR�WDQWR�SDUD�
%DMD� &DOLIRUQLD� FRPR� OD� FLXGDG� GH�

y� 3R U � PHG L R � G H O � 3 URJ UDPD � G H�
7UDQVYHUVDOLGDG�GH�OD�3HUVSHFWLYD�GH�
*«QHUR�GHO� ,QVWLWXWR�1DFLRQDO�GH� ODV�
0XMHUHV�� FRQWUDWDPRV� XQD� DVHVRUD�
O HJD O � � XQD � IDF L O L WDGRUD � \ � XQD�
SURPRWRUD�

0H[LFDOL��TXH�QRV�SHUPLWLU£�SUHYHQLU�HO�
HPEDUD]R� LQIDQWLO� \� DGROHVFHQWH� QR�
SODQHDGR�\�QR�GHVHDGR�

y� (O�3URJUDPD�GH�$SR\R�D�,QVWDQFLDV�GH�
0XMHUHV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�
�3$,0()��QRV�DSR\D�SDUD�FDQDOL]DU�\�
DWHQGHU� D� PXMHUHV� HQ� VLWXDFLµQ� GH�
YLROHQFLD�IDPLOLDU�\�SDUD�GLVH³DU�XQD�
UXWD�FU¯WLFD�GH�SUHYHQFLµQ�\�DWHQFLµQ�D�
OD�YLROHQFLD�GH�J«QHUR�

y� /D� &DPSD³D� �8QLGDV3RU%&� QRV�
SHUPLWH�GLIXQGLU�FRRUGLQDGDPHQWH�GH�
IR UPD � PHQVXD O � � O D � SRVWX UD � \�
SURSXHVWDV� VREUH� ORV� GLIHUHQWHV�
WHPDV� UHODFLRQDGRV� FRQ� ODV�PXMHUHV�
GHO� ,QVWLWXWR�(VWDWDO� GH� ODV�0XMHUHV��
ORV�LQVWLWXWRV�PXQLFLSDOHV�\�HO�&HQWUR�
GH� -XVWLFLD� SDUD� ODV� 0XMHUHV� HQ� %&�
�&(-80���

y� $� WUDY«V� GH� OD� FRQYRFDWRULD� GH� OD�
&RPLVLµQ� 1DFLRQDO� SDUD� 3UHYHQLU� \�
(UUDGLFDU�OD�9LROHQFLD��&21$9,0���0��
SD U W L F L SDPRV � HQ � H O � G L V H³R � H�
LPS O HPHQ W D F L µ Q � G H � X Q � S O D Q�
HPHUJHQWH�SDUD�OD�SUHYHQFLµQ�GH�ORV�
IHPLQLFLGLRV� FRQ� OD� LGHQWLɤFDFLµQ��
DWHQFLµQ�\�FDQDOL]DFLµQ�D�ODV�PXMHUHV�
Y¯FWLPDV� GH� OHVLRQHV� GRORVDV� \�
WHQWDWLYD� GH� IHPLQLFLGLR� \� FRPR�
UHVXOWDGR�� LQVWDODPRV� XQ�PµGXOR� GH�
DWHQFLµQ� GH� SULPHU� QLYHO�� UHFLELHQGR�
JUDFLDV� D� OR� DQWHULRU� HO� DSR\R� SDUD�
FRQWUDWDU�D�FLQFR�SURIHVLRQLVWDV��XQD�
FRRUGLQDGRUD�� XQD� SVLFµORJD�� XQD�
WUDEDMDGRUD� VRFLDO�� XQD� DERJDGD�� \�
XQD�P«GLFD�

��
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y� , P S D U W L P R V � � � � H Y H Q W R V � G H�
FDSDFLWDFLµQ�YLUWXDO�� OOHJDQGR�D�P£V�
GH� ���PLO� ���� UHSURGXFFLRQHV�� SDUD�
I RP H Q W D U � HP S R G H U DP L H Q W R�
HFRQµPLFR�GH�ODV�PXMHUHV��SXHV�HVW£�
GRFXPHQWDGR�TXH�XQD�PXMHU�TXH�YLYH�
YLROHQFLD�\�WLHQH�UHVXHOWD�VX�VLWXDFLµQ�
HFRQµPLFD��WLHQH�P£V�SUREDELOLGDGHV�
GH� VDOLU� GHO� FLFOR�GH� OD� YLROHQFLD�� SRU�
HOOR�� GXUDQWH� ODV� FDSDFLWDFLRQHV�
EULQGDPRV� LQIRUPDFLµQ� DO� S¼EOLFR�
VREUH� ORV� DSR\RV� \� RSFLRQHV� TXH�
EULQGDQ�ORV�GLIHUHQWHV�SURJUDPDV�GHO�
$\XQWDPLHQWR� GH� 0H[LFDOL� \� GHO�
*RELHUQR� GH O � (VWDGR� GH � %DMD�
&D O L IR UQ LD � � SD UD � TXH � SXHGDQ�
HPSUHQGHU�DFWLYLGDGHV�SURGXFWLYDV����

'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��D�WUDY«V�
GHO � ,QVWLWXWR� 0XQLFLSDO � GH� OD� 0XMHU�
DSOLFDPRV�ORV�VLJXLHQWHV�SURJUDPDV��

�
y� ,PSOHPHQWDPRV� HO� SURJUDPD� GH�

+XHUWRV�8UEDQRV�\�&RPXQLWDULRV�HQ�
0H[LFDOL�� GXUDQWH� OD� FRQWLQJHQFLD�
V D Q L W D U L D � � S U R S R U F L R Q D Q G R�
FDSDF LWDF LRQHV � Y L U WXD OHV � � TXH�
SRVWHULRUPHQWH� VH� UHDO L]DQ� GH�

y� 5HD O L ]DPRV � �� � W UDQVPLV LRQHV�
YLUWXDOHV�HQ�YLYR�SRU�)DFHERRN�/LYH�\�
&DQDO� GH�<RX7XEH�� FRQ� H[SRVLFLRQHV�
SRU� SDUWH� GH� SHUVRQDV� LQYLWDGDV�
H[SHUWDV�HQ�WHPDV�UHODFLRQDGRV�D�ODV�
PXMHUHV�� SDUD� YLVLELOL]DU� ORV� DSR\RV�
FRQ�ORV�TXH�SXHGH�FRQWDU�XQD�PXMHU�
TXH� HVW£�HQ� VLWXDFLµQ�GH�YLROHQFLD�\�
SURPRYHU�HO�&LFOR�GH�OD�12�YLROHQFLD�\�
&XOWXUD� GH� OD� 3$=� \� 12� YLROHQFLD��
GRQGH�WHQHPRV�FRQWDELOL]DGDV����PLO�
����UHSURGXFFLRQHV�

y� 3URSRUFLRQDPRV� DSR\RV� VRFLDOHV� HQ�
HVSHFLH�� FRPR� SDUWH� GHO� 3URJUDPD�
+XHUWRV�8UEDQRV�\�&RPXQLWDULRV�HQ�
0H[LFDOL�� ���� SHUVRQDV� EHQHɤFLDGDV��
GH� �� FDVDV� KRJDU� HQ� 0H[LFDOL� FRQ�
DSR\R�GH�&DGHQDV�GH�$\XGD�$�&���D�
FXDWUR� JUXSRV� GH� PXMHUHV� HQ� /RV�
6DQWRUDOHV��SDUD�TXH�LQLFLHQ�VX�KXHUWR�
XUEDQR� \� D� YHFLQRV� GH� OD� FRORQLD�
3DVDGLQD�� GXUDQWH� ODV� MRUQDGDV� GH�
UHDFWLYDFLµQ�

y� 3RU�PHGLR�GHO�0µGXOR�GH�$WHQFLµQ�\�
$FRPSD³DPLHQWR� � DWHQGLPRV��
FDQDOL]DPRV� \� GLPRV� VHJXLPLHQWR� D�
��� FDVRV� GH� PXMHUHV� TXH� YLYHQ�
YLROHQFLD�� DSOLFDQGR� OD� UXWD� FU¯WLFD�

y� (Q�HO�&HQWUR�SDUD�HO�'HVDUUROOR�GH�ODV�
0XMHUHV� EULQGDPRV� DWHQFLµQ� \�
FDQDOL]DFLµQ� D�PXMHUHV� HQ� VLWXDFLµQ�
GH�YLROHQFLD�\�FDSDFLWDFLµQ�D�JUXSRV�
GH�PXMHUHV�TXH�YLYHQ�HQ�FRORQLDV�GH�
DOWR� ¯QGLFH� GHOLFWLYR�� UHDOL]DQGR� ODV�
DFWLYLGDGHV�GH�LQWHJUDFLµQ�GHO�FRPLW«�
G H � F R Q W U D O R U ¯ D � V R F L D O � Ǖ / R V�
6DQWRUDOHVǖ�� LPSDUWLPRV� HO� WDOOHU�
Ǖ9LROHQFLD�GH�J«QHURǖ�EHQHɤFLDQGR�D�
�� PLO� ���� PXMHUHV� H� LQVWDODPRV� ORV�
PµGXORV�GH�DWHQFLµQ�HQ� ORV�&HQWURV�
1DUDQMD�GH�/RV�6DQWRUDOHV�\�9DOOH�GH�
3XHEOD�

PDQHUD�SUHVHQFLDO��ORJUDQGR�LQWHJUDU�
FXDWUR�JUXSRV�GH�PXMHUHV�TXH�YLYHQ�
HQ� HO� SRO¯JRQR� GH� /RV� 6DQWRUDOHV� \�
9DO OH � GHO � 3HGUHJDO � � TXH� HVW£Q�
WUDEDMDQGR� VX � KXHUWR � XUEDQR�
FRPXQLWDU LR � \� TXH� HVSHUDPRV�
H[WHQGHU�D�JUXSRV�HVFRODUHV�GH�HVWDV�
FRORQLDV��

��
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HVWDEOHFLGD�SDUD�UHIHULUODV�DO�PµGXOR�
GH�3$,0()��DO�UHIXJLR�SDUD�PXMHUHV�GH�
&HQWUR� GH� $WHQFLµQ� D� OD� 9LROHQFLD�
,QWUDIDPLOLDU� GH� 0H[LFDOL� �&$9,0�
$�&����OD�)LVFDO¯D�*HQHUDO�GHO�(VWDGR��
OD� 2UJDQL]DFLµQ� ,QWHUQDFLRQDO� SDUD�
ODV�0LJUDFLRQHV��2,0��HQWUH�RWUDV��

y� (Q�FRODERUDFLµQ�FRQ�2UJDQL]DFLRQHV�
GH� OD� 6RFLHGDG� &LYLO� UHDOL]DPRV� OD�
([SRVLFLµQ�Ǖ9HVWLGR�1DUDQMD��0XMHUHV�
HQ�HO�DUWH�YV��OD�9LROHQFLDǖ��FRRUGLQDGR�
SRU�*HQWH�'LYHUVD�$�&��\�FRQ�HO�DSR\R�
GHO� ,QVWLWXWR� 0XQLFLSDO� GH� $UWH� \�
&XOWXUD� GH� 0H[LFDOL� �,0$&80�� DV¯�
FRPR� HO� WDOOHU� FRQ� HO� WHPD� Ǖ/D�
YLROHQFLD�WDPEL«Q�VH�PLGHǖ��GLULJLGD�DO�
DOXPQDGR�GH�&(7<6�8QLYHUVLGDG�\�DO�
J UXSR � GH � M µYHQHV � 527$5$&7�
0H[LFDOL�

(63$&,26�'(�(;35(6,�1�<�
5(&5($&,�1

� (Q�HO�&HQWUR�5HFUHDWLYR�\�'HSRUWLYR�
-XYHQWXG������SURPRYHPRV�OD�LQWHJUDFLµQ�
IDPLOLDU��ORV�HVSDFLRV�GH�H[SUHVLµQ�MXYHQLO�\�HO�
GHVDUUROOR�KXPDQR�FRPR�SULRULGDG�GH�HVWH�

&(1752� 5(&5($7,92� <� '(3257,92�
-89(178'�����

5HDOL]DPRV� OD� (FR� 9LOOD� 1DYLGH³D� SDUD�
IRPHQWDU�QXHVWUDV�WUDGLFLRQHV��D�WUDY«V�GH�
XQ� UHFRUULGR� HQ� DXWRPµYLO�� HQ� HO� TXH�
Y L V L WDEDQ � G LYHUVRV � HVFHQDU LRV � FRQ�
HOHPHQWRV� \� PDWHULDO� HQ� VX� PD\RU¯D�
UHFLFODGRV�OR�TXH�SURSRUFLRQR�XQ�HVSDFLR�GH�
HVSDUFLPLHQWR�HQ�HVWDV�IHFKDV�TXH�VRQ�SDUD�
FRPSDUWLU�

&RPR� SDUWH � GH � HVWDV � DFW LY LGDGHV ��
UHDOL]DPRV� OD� 3ULPHUD� &DUUHUD� 9LUWXDO�
-XYHQWXG�������FRQ�HO�REMHWLYR�GH�SURPRYHU�
HO� GHSRUWH� \�PDQWHQHU� HO� GLVWDQFLDPLHQWR�
VRFLDO�� FRQ� OD� FDUDFWHU¯VWLFD� SULQFLSDO� GH�
SRGHU�UHDOL]DUOR�D�GLVWDQFLD�GH�XQD�PDQHUD�
VHJXUD�HQ�WLHPSRV�GH�SDQGHPLD��

JRELHUQR�� HVWDEOHFLHQGR� Y¯QFXORV� FRQ�
FRPXQLGDGHV�� HVFXHODV� \� HPSUHVDV� GH� OD�
ORFDOLGDG��SDUD�D\XGDUORV�D�PHMRUDU�VX�HVWLOR�
GH�YLGD�

(Q�HVWH�VHJXQGR�D³R�GH�JRELHUQR��VLHQGR�XQ�
D³R�DW¯SLFR�SRU�OD�SDQGHPLD�TXH�VH�YLYH�D¼Q�
HQ�QXHVWUD� FLXGDG�� UHDOL]DPRV�DFWLYLGDGHV�
TXH�YDQ�GHVGH�OR�FXOWXUDO��UHFUHDWLYR�KDVWD�
GHSRUW LYR� WUDWDQGR� GH� DWHQGHU� ODV�
QHFHVLGDGHV�GH�ORV�KDELWDQWHV�GHO�VXU�GH�OD�
FLXGDG��FRQ�ORV�HVSDFLRV�DO�DLUH�OLEUH�\�]RQDV�
DUERUL]DGDV�� OD� LQIUDHVWUXFWXUD� GHSRUWLYD�
SDUD� OD� SU£FWLFD� GH� GLYHUVDV� GLVFLSOLQDV�
FRPR� OR� VRQ� I¼WERO�� E£VTXHWERO�� YROLERO��
E«LVERO�� HO� FLUFXLWR� GH� ���� NLOµPHWURV� SDUD�
FDPLQDU�\�WURWDU��HO�JLPQDVLR��JLPQDVLR�GH�
ER[��VDOµQ�\�FDQFKD�GH�XVRV�P¼OWLSOHV�

7DPEL«Q�� SDUWLFLSDPRV� HQ� OD� DGRSFLµQ�GHO�
SDUTXH�S¼EOLFR�Ǖ9LOODV�GHO�6ROǖ��FRPR�SDUWH�
GH� XQ� SURJUDPD� GH� UHVFDWH� GH� SDUTXHV�
S¼EOLFRV��UHDOL]DQGR�PHMRUDV�FRQ�PDWHULDOHV�
UHFLFODGRV�FRPR�OD�UHSDUDFLµQ�GH�FROXPSLRV��

��
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y� (O� WRUQHR� WUDGLFLRQDO� GH� YROHLERO�
IHPHQLO�\�PL[WR��HQ�HO�FXDO�SDUWLFLSDQ�
��� HTXLSRV� \� VXPDQ� P£V� GH� ����
MXJDGRUHV�� GLYLGLGRV� HQ� ODV� GRV�
FDWHJRU¯DV�

$GHP£V��GXUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��
UHWRPDPRV� ODV�DFWLYLGDGHV�GH� ORV� WRUQHRV�
GHSRUWLYRV� WUDGLFLRQDOHV�� SHUR� VLQ� S¼EOLFR��
HQWUH�ORV�TXH�GHVWDFDQ��

y� 7RUQHR�GH�I¼WERO�FDWHJRU¯D�Ǖ)DW�EROǖ��
SULPHU�WRUQHR�UHDOL]DGR�HQ�QXHVWUDV�
LQVWDODFLRQHV��FRQ�OD�SDUWLFLSDFLµQ�GH�
���HTXLSRV�\�P£V�GH�����MXJDGRUHV��OD�
SHFXOLDULGDG� GH� HVWH� WRUQHR� HV� TXH�
VRQ� SHUVRQDV� TXH� SHVDQ�P£V� GH� ���
NLORJUDPRV��FRQ�OR�TXH�LPSXOVDPRV�OD�
DFWLYDFLµQ� I¯VLFD� \� HO� GHVDUUROOR�
SHUVRQDO�

y� 7RUQHR�GH�)XW���FDWHJRU¯DV�VXE�����VXE�
���\�VXE�����FRQ�OD�SDUWLFLSDFLµQ�GH����
HTXLSRV��TXH�UHSUHVHQWDQ�P£V�GH�����
MµYHQHV��WRGRV�ORV�ɤQHV�GH�VHPDQD�

S LQWXUD � GH � FDQFKD � GH � ED ORQFHVWR ��
UHSDUDFLµQ�GH�DVDGRUHV��SLQWXUD�GH�SDODSDV��
SLQWXUD�GH�FRUGµQ�GHO�FRUUHGRU��IRUHVWDFLµQ�
GH�SODQWDV�QDWLYDV��FUHDFLµQ�GH� OD�SULPHUD�
SLVWD� GH� REVW£FXORV� Ǖ9LOODWORQǖ�� PXUDO�
GHFRUDWLYR�� PDFHWDV� FRQ� PDWHULDOHV�
UHFLFODGRV��HQWUH�RWURV�

y� 7RUQHRV� HQ� FRRUGLQDFLµQ�� VLQ� GXGD�
DOJXQD� ORV� GLIHUHQWHV� FRQYHQLRV� GH�

y� 7RUQHR� GH� I¼WERO� U£SLGR�� FRQ� ���
HTXLSRV�\�P£V�GH� ���� MXJDGRUHV�� HO�
FXDO� VH� MXHJD� WRGRV� ORV� G¯DV� HQ� ODV�
LQVWDODFLRQHV��

(Q� UHVXPHQ�� GXUDQWH� HO� SHULRGR� TXH� VH�
LQIRUPD��LQJUHVDURQ�����PLO�����SHUVRQDV��VH�
LQVFULELHURQ� D� ORV� FXUVRV� LPSDUWLGRV� ����
FLXGDGDQRV� \� HQ� HO� SHULRGR� GH� RFWXEUH� GH�
�����D�MXOLR������OD�PHPEUHV¯D�GHO�JLPQDVLR�
VXPR�����SHUVRQDV��SRU�OR�TXH�LQJUHVDURQ�DO�
FHQWUR�����FLXGDGDQRV�GLDULDPHQWH�

FRODERUDFLµQ� TXH� WHQHPRV� FRQ�
LQVWLWXFLRQHV� S¼EOLFDV� \� SULYDGDV��
VLUYHQ�SDUD�IRPHQWDU�HO�GHSRUWH��SRU�
HVR�SDUWLFLSDPRV�FRQ�OD�/LJD�3LRQHUD�
GH� 6RIWEDOO� GH� 0H[LFDOL� TXH� FXHQWD�
FRQ� ��� HTXLSRV� \� P£V� GH� ����
MXJDGRUDV� \� OD� /LJD� 0XQLFLSDO� GH�
%DORQFHVWR�FRQ�P£V�GH�����HTXLSRV��
FDGD�XQR�FRQ�VX�UHVSHFWLYR�WRUQHR�

&RPR � H V � W UDG L F L µ Q � H Q � H O � Y H UD QR ��
SURSRUFLRQDPRV� FXUVRV� GH� QDWDFLµQ��
VLJXLHQGR� WRGRV� ORV� SURWRFRORV� TXH� QRV�
PDUFD� OD� 6HFUHWDULD� GH� 6DOXG� SDUD�
FRQWLQXDU� HQIUHQWDQGR� OD� SDQGHPLD� \�
DGLFLRQDOPHQWH��SDUD� LQJUHVDU�D� OD�DOEHUFD�
VH�UHDOL]D�OD�UHYLVLµQ�I¯VLFD�SRU�SDUDP«GLFRV�
GH�OD�(QWLGDG�\�SDUD�FXLGDU�OD�VDQD�GLVWDQFLD�
VH� DGPLWHQ� ��� XVXDULRV� DSUR[LPDGDPHQWH�
SRU�FODVH��

(VWH� YHUDQR� LPSDUWLPRV� ��� FODVHV� GH�
QDWDFLµQ�GH�XQD�KRUD�FDGD�XQR�GH�PDUWHV�D�
YLHUQHV�FRQ�XQD�DɥXHQFLD�GH�����XVXDULRV��
HQ�$TXDHURELFV�VH�LPSDUWLHURQ���FXUVRV�SRU�
G¯D�FRQ���XVXDULRV�SRU�FXUVR��FRQWDQGR�FRQ�
XQ� WRWDO� ��� XVXDULRV� GLDULRV�� HQ� FXDQWR� D�
1DGR�/LEUH�DVLVWLHURQ����XVXDULRV��ORV�FXDOHV�
VH�HQFXHQWUDQ�GHELGDPHQWH�LQVFULWRV�
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� ( Q � H V W H � J R E L H U Q R � H V W DP R V�
FRQYHQFLGRV� TXH� OD� FRODERUDFLµQ� GH� ORV�
VHFWRUHV�S¼EOLFR�\�SULYDGR��HV�HVHQFLDO�SDUD�
FRQWDU� FRQ� ORV� HVSDFLRV� UHFUHDWLYRV� \�
GHSRUWLYRV�TXH�ORV�FLXGDGDQRV�HO�PXQLFLSLR�
VH�PHUHFHQ��HO�3DUTXH�9LFHQWH�*XHUUHUR�HV�
XQ� HMHPSOR� GH� HVWD� FRODERUDFLµQ�� TXH�
FRQWULEX\H� DO� IRUWDOHFLPLHQWR� GH� OD� XQLµQ�
IDPLOLDU�� FRPR� EDVH� GH� OD� FRPXQLGDG�
PH[LFDOHQVH��SRU�OR�TXH�VH�PRGLɤFµ�HO�REMHWR�
GH�&UHDFLµQ�GHO�3DUTXH�9LFHQWH�*XHUUHUR�D�
SDUTXH� LQFOX\HQWH�� FRQ� SUR\HFWRV� TXH�
DSR\HQ� HO� HVSDUFLPLHQWR� GH� QL³RV� FRQ�
GLVFDSDFLGDG�

(O�D³R������IXH�XQ�UHWR�SDUD�ODV�DFWLYLGDGHV�
UHFUHDWLYDV�GHELGR�D�OD�SDQGHPLD�&29,'�����
TXH� REOLJµ� D� DGDSWDUQRV� D� ORV� QXHYRV�
SURWRFRORV� GH� VDOXG� H� KLJLHQH� SDUD� TXH� HO�
SDUTXH�SUHVWH�VXV�VHUYLFLRV�\�IXQFLRQH�FRQ�
XQD�FDSDFLGDG�OLPLWDGD�

&RQ� WRGR� HOOR�� HQ� ORV�PHVHV� GH� RFWXEUH� \�
QRYLHPEUH� UHDOL]DPRV� HO� Ǖ)HVWLYDO� GHO�
7HUURUǖ�FRQ�GRV�SURGXFFLRQHV��Ǖ([WLQFLµQǖ�\�
Ǖ1LJKWPDUH�LQ�WKH�3DUNǖ��TXH�UHVXOWDURQ�XQ�
«[LWR�SDUD�WRGDV�ODV�HGDGHV�\�UHDOL]DPRV�HO�
SULPHU� DXWR� FRQFLHUWR�� GHQRPLQDGR� Ǖ$XWR�
%RKHPLDǖ�

'XUDQWH�HO�PHV�GH�GLFLHPEUH��LQVWDODPRV�HO�
IHVWLYDO�QDYLGH³R��TXH�PDUFR�HO�UHWRUQR�D�VX�
FDVD� GHO� 1DFLPLHQWR� GH� WDPD³R� QDWXUDO��
HVWH�IHVWLYDO�WUDMR�HVSDUFLPLHQWR�\�DOHJU¯D�D�
ODV� IDPLOLDV� PH[LFDOHQVHV�� HQ� PRPHQWRV�
GLI¯FLOHV�

��
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7DPEL«Q�� FRODERUDPRV� FRQ� OD� UHDFWLYDFLµQ�
GH�OD�HFRQRP¯D�PH[LFDOHQVH�RUJDQL]DQGR�OD�
RSHUDFLµQ�� HQ� ODV� LQVWDODFLRQHV�GHO� 3DUTXH�
&UL�&UL�� GHO� FRQRFLGR� Ǖ7LDQJXLV� 2UJ£QLFRǖ��
GRQGH� ORV� SURGXFWRUHV� DUWHVDQDOHV�
DSOLFDURQ� ODV�PHGLGDV� GH� GLVWDQFLDPLHQWR�
VRFLDO�H�KLJLHQH�TXH�GLFWD� OD�6HFUHWDULD�GH�
6DOXG�

$SR\DPRV�HO�ELHQHVWDU�\�GHVDUUROOR�KXPDQR�
GH� ODV� SHUVRQDV�� SRU� OR� TXH�� GXUDQWH� HO�
SHULRGR�TXH�VH� LQIRUPD��SURSRUFLRQDPRV���
PLO�����FRQVXOWDV�GH�DWHQFLµQ�SVLFROµJLFD��
TXH�VH�LQFUHPHQWDURQ�XQ�����GHELGR�D�ODV�
VLWXDFLRQHV�JHQHUDGDV�FRPR�FRQVHFXHQFLD�
GH� ODV� SHUGLGDV� SHUVRQDOHV�� ODERUDOHV� \�
PDWHULDOHV�� FRQ� PRWLYR� GH� OD� SDQGHPLD�
&29,'����

'H� LJXDO � PDQHUD� � DSR\DPRV� FRQ� OD�
GLVPLQXFLµQ�GH�OD�FRQWDPLQDFLµQ�D�WUDY«V�GH�
��MRUQDGDV�GH�UHFROHFFLµQ�GH�OODQWDV�GHVHFKR�
HQ�ORV�IUDFFLRQDPLHQWRV�YHFLQRV��TXH�IXHURQ�
X W L O L ] D G D V � S D U D � O R V � W U D E D M R V � G H�
UHKDELOLWDFLµQ�HQ�HO�£UHD�GH�MXHJRV�LQIDQWLOHV�
\�TXH�FRPSOHPHQWDPRV�FRQ�OD�GRQDFLµQ�GH�
S L Q W X U D � G H � D O J X Q D V � H P S U H V D V�
FRPSURPHWLGDV�� OR� TXH� QRV� SHUPLWLµ�
PHMRUDU�ODV�LQVWDODFLRQHV�HQ�EHQHɤFLR�GH�OD�
FRPXQLGDG�

� (Q�HO�&HQWUR�GH�'HVDUUROOR�+XPDQR�
,QWHJUDO� &HQWHQDULR�� SURPRYHPRV� OD�
SU£FWLFD� GH� DFWLYLGDGHV� UHFUHDWLYDV��
GHSRUWLYDV�\�FXOWXUDOHV��D�WUDY«V�GH�FXUVRV�
FRPR�%R[��.DUDWH��7DL�FKL�&KXDQ��.XQJ�)X��
7DHNZRQGR�� 'DQ]D� )ROFOµULFD�� %DOOHW�� 7LUR�
FRQ�$UFR��HQWUH�RWURV�

y� (Q�HO�FDVR�GHO�&OXE�%HVWLD�1HJUD�GH�
0H[LFDOL�� SDFWDPRV� HO� XVR� GH� ODV�
LQVWDODFLRQHV� SDUD� OD� SURPRFLµQ� \�
GHVDUUROOR�GHO�)XWERO�RUJDQL]DGR�

7DPEL«Q��UHDOL]DPRV���EULJDGDV�GH�OLPSLH]D�
H Q � S D UTX H V � G H � I UD F F L R QDP L H Q W R V�
FROLQGDQWHV�� DSR\DQGR� D� OD� FRPXQLGDG� D�
UHKDELOLWDU�� UHFXSHUDU� \�PDQWHQHU� WDQWR� OD�
LQIUDHVWUXFWXUD� FRPR� ODV� £UHDV� YHUGHV��
KDFLHQGR�P£V� IXQFLRQDOHV� ORV� HVSDFLRV� GH�
HVSDUFLPLHQWR�GH�ORV�UHVLGHQWHV�

$GHP£V�� VXVFULELPRV� �� FRQYHQLRV� GH�
FRODERUDFLµQ� FRQ� GLIHUHQWHV� DVRFLDFLRQHV�
GHSRUWLYDV� \� FOXEHV�� SDUD� PDQWHQHU� ODV�
£UHDV� HQ� FRQGLFLRQHV� GH� XVR�� UHDOL]DQGR�
EULJDGDV� GH� OLPSLH]D� R� GRQDFLµQ� GH�
PDWHULDOHV� FRPR�� SORPHU¯D�� SLQWXUD��
KHUUDPLHQWDV�H�LQVXPRV�SDUD�HO�VLVWHPD�GH�
ULHJR�� HWF���PHMRUDQGR� OD� LQIUDHVWUXFWXUD� \�
ODV�£UHDV�YHUGHV�

y� &RQ� 5RFN� SDUD� OD � &RPXQLGDG�
GHVDUUROODPRV� XQ� £UHD� GH� &XOWLYR�
8UEDQR� DXWRVXVWHQWDEOH� � SDUD�
IRPHQWDU� OD� LPSRUWDQFLD� GH� ORV�
UHFXUVRV�DOLPHQWDULRV��

y� &RQ�OD�/LJD�0XQLFLSDO�GH�9ROHLERO�GH�
0H[LFDOL�$�&��� DFRUGDPRV� IDFLOLWDU� HO�
XVR� GHO� £UHD� SDUD� HO� GHVDUUROOR� GH�
7RUQHRV�� EXVFDQGR� OD� SURPRFLµQ� GH�
HVWD�GLVFLSOLQD�HQ�OD�FRPXQLGDG�

y� 'H�OD�2UJDQL]DFLµQ�GH�*LPQDVLRV�GH�
0H[LFDOL� \� VX� 9DOOH�� UHFLELPRV� XQD�
G R Q D F L µ Q � H Q � H V S H F L H � G H�
HTXLSDPLHQWR�� SDUD� PHMRUDU� HO�
*LPQDVLR�GH�3HVDV�

��
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y� 3RU� ¼OWLPR�� DFRUGDPRV� FRQ� HO� &OXE�
9LOOD� )ORULGD� )F� GH� )¼WERO�� LQLFLDU�
W UDED M R V � G H � UHKDE L O L W D F L µQ � \�
UHFXSHUDFLµQ� GHO� FDPSR� GH� IXWERO�
6RFFHU�� DV¯� FRPR� HO� XVR� GHO� PLVPR�
SDUD� HO� GHVDUUROOR� GH� XQD� HVFXHOLWD�
FRPR�SURJUDPD�SLORWR�

y� 3DUD�HO�JUXSR�GH�6RIWERO�0DJLVWHULDO��
DFRUGDPRV�HO�XVR�GHO�FDPSR�SDUD�OD�
SURJUDPDFLµQ� GH� HQWUHQDPLHQWRV� \�
7RUQHRV��DV¯�FRPR�OD�UHFXSHUDFLµQ�GHO�
SD V WR � QD WX UD O � S R U � PHG L R � G H�
GRQDFLRQHV� GH� PDWHULDOHV� SDUD� OD�
UHKDELOLWDFLµQ�GH�OD�]RQD�

(Q�HO�SHULRGR�TXH�VH�LQIRUPD��PDQWXYLPRV�HO�
UHFRUULGR� VDIDUL�� HQ� HO� FXDO� ODV� IDPLOLDV�
UHDOL]DQ�XQ�UHFRUULGR�HQ�VX�SURSLR�YHK¯FXOR��
GRQGH�SXHGHQ�REVHUYDU�GLYHUVRV�HMHPSODUHV�
HQ�HVSDFLRV�HVSHFLDOHV��UHFLELHQGR�D����PLO�
����IDPLOLDV�

%2648(�<�=22/�*,&2�'(�/$�&,8'$'�

3DUD� OD� UHDSHUWXUD� GH� ODV� LQVWDODFLRQHV��
LPSOHPHQWDPRV� HVWUDWHJLDV� SURYLVLRQDOHV�
FRQ � WRGDV � ODV � PHG LGDV � VDQ L WDU LDV�
QHFHVDULDV�� UHDFWLYDQGR�\�PDQWHQLHQGR�XQ�
LQJUHVR�VXɤFLHQWH�SDUD�VROYHQWDU�ORV�JDVWRV�
RSHUDWLYRV�� GH� PDQWHQLPLHQWR� GH� ODV�
LQVWDODFLRQHV� \� DOLPHQWDFLµQ� GH� QXHVWUDV�
HVSHFLHV�

&UHDPRV� OD�DWUDFFLµQ�GHQRPLQDGD�Ǖ7HUURU�
HQ� HO� %RVTXHǖ�� HO� FXDO� FRQVLVW¯D� HQ� XQ�
UHFRUULGR�HQ�YHK¯FXOR�\�D�OR�ODUJR�GHO�FDPLQR�
VH� REVHUYDEDQ� DFWXDQGR� SHUVRQDMHV�
WHUURU¯ɤFRV��SDUD�FUHDU�XQ�DPELHQWH�WHQVR�\�
GH�VXVSHQVR�D�ORV�YLVLWDQWHV��UHFLELHQGR�D����
PLO�����SHUVRQDV�

� /D � LQIUDHVWUXFWXUD� GHSRUW LYD ��
DUW¯VWLFD��UHFUHDWLYD�\�FXOWXUDO�HV�YLWDO�SDUD�
XQ�PXQLFLSLR� WDQ� MRYHQ� \� YLYR� FRPR� HO� GH�
0H[LFDOL�� GRQGH� ORV� FDFKDQLOODV� GHPDQGDQ�
P£V�\�PHMRUHV�HVSDFLRV�SDUD�VX�FRQYLYHQFLD�
\� OD� H[SUHVLµQ� GH� VXV� LQTXLHWXGHV�� HQ� HVWH�
VHQWLGR��HO�%RVTXH�\�=RROµJLFR�GH�OD�FLXGDG�
FRPR� HO� HVSDFLR� GH� HVSDUFLPLHQWR� \�
UHFUHDFLµQ� WUDGLFLRQDO� GH� ODV� IDPLOLDV�
PH[LFDOHQVHV��WXYR�TXH�KDFHUOH�IUHQWH�D� OD�
GLI¯FLO� VLWXDFLµQ� SRU� OD� TXH� DWUDYHVDPRV�
GHULYDGR�GH�OD�SDQGHPLD�&29,'����

7DPEL«Q�� UHDOL]DPRV� HO� UHFRUULGR� GH�
Ǖ1DYLGDG�HQ�HO�%RVTXHǖ��HO�FXDO�FRQVLVW¯D�HQ�

��
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XQ�UHFRUULGR�IDPLOLDU�HQ�YHK¯FXOR�HQ�GRQGH�D�
OR� ODUJR� GHO� FDPLQR� VH� HQFRQWUDEDQ� OXFHV��
DQLPDFLRQHV�\�SHUVRQDMHV�TXH�EULQGDEDQ�XQ�
HVSHFW£FXOR� GH� FDU£FWHU� QDYLGH³R�� FRQ� HO�
TXH�UHFLELPRV�D����PLO�����SHUVRQDV�

3RU�RWUD�SDUWH��VXVFULELPRV�HO�FRQYHQLR�GH�
FRQYLYHQFLD� IDPLOLDU� VXSHUYLVDGD�� HQWUH� HO�
3DWURQDWR� GHO� %RVTXH� \� =RROµJLFR� GH� OD�
&LXGDG�� 3RGHU� -XGLFLDO� GHO� (VWDGR� \� HO�
3DWURQDWR� GHO� 'HVDUUROOR� ,QWHJUDO� GH� OD�
)DPLOLD��FRQ�HO�REMHWR�GH�FUHDU�XQ�FHQWUR�GH�
FRQYLYHQFLD� IDPLOLDU� HQ� EHQHɤFLR� GH� OD�
FLXGDGDQ¯D�\�SDUWLFXODUPHQWH��JDUDQWL]DU�HO�
LQWHU«V�VXSHULRU�GH� OD�QL³H]�D�WUDY«V�GH�XQ�
HVSDFLR� GLJQR� SDUD� OD� FRQYLYHQFLD� ɤOLDO��
FXLGDQGR� OD� VDOXG� HPRFLRQDO� H� LQWHJULGDG�
I¯VLFD�\�PRUDO�GH�QL³DV��QL³RV�\�DGROHVFHQWHV�

� 3RU�¼OWLPR�HQ�HVWH�WHPD��GXUDQWH�HO�
SHULRGR�TXH�VH�LQIRUPD�\�GH�PDQHUD�JHQHUDO��
U H D O L ] DP R V � H O � P D Q W H Q L P L H Q W R � \�
UHKDELOLWDFLµQ�D� ODV� LQVWDODFLRQHV�FRPR� ODV�
S D O D S D V � � D O E H U J X H V � G H � I D X Q D ��
HVWDFLRQDPLHQWR�� FDO]DGDV�� KHUSHWDULR��
PXVHR��OHWUHURV�HQWUH�RWURV�\�UHKDELOLWDPRV�
OD�3OD]D�&HQWHQDULR��GRQGH�VH�KDQ�LQVWDODGR�
OXFHV� QXHYDV�� F£PDUDV�� OLPSLH]D�� SRGD� GH�
SDVWR��SDUD�RIUHFHU�D�QXHVWURV�YLVLWDQWHV�XQ�
HVSDFLR� HQ� EXHQDV� FRQGLFLRQHV� SDUD� OD�
FRQYLYHQFLD� IDPLOLDU�� EULQGDU� DOEHUJXHV�
GLJQRV�D� ODV� HVSHFLHV�TXH� IRUPDQ�QXHVWUD�
£UHD�GH�]RROµJLFR�

35202&,�1�'(�
&21'8&7$6�6$/8'$%/(6�
� /D� SUHYHQFLµQ� GH� HQIHUPHGDGHV� GH�
WUDQVPLVLµQ�VH[XDO�HV�XQD�SULRULGDG�GH�WRGR�
JRELHUQR�� VREUH� WRGR�HQ�JUXSRV�GH� ULHVJR��
SRU�OR�TXH��GXUDQWH�HVWH�SHULRGR��EULQGDPRV�
���� FRQVXOWDV� P«GLFDV� D� VH[RVHUYLGRUDV��
RWRUJDQGR�R�UHQRYDQGR�WDUMHWDV�GH�FRQWURO�
VDQLWDULDV�

(V�LPSRUWDQWH�PHQFLRQDU��TXH�D�SHVDU�GH�OD�
FRQWLQJHQFLD�VDQLWDULD�SRU�OD�TXH�SDVDPRV�
GXUDQWH�HVWH�SHULRGR��UHDOL]DPRV���PLO�����
DQ£OLVLV�FO¯QLFRV��TXH�QRV�SHUPLWHQ�FRQWHQHU�

��
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� /DV�DGLFFLRQHV�VH�FRQYLUWLHURQ�HQ�XQ�
SUREOHPD� TXH� LQFLGH� HQ� OD� GHVLQWHJUDFLµQ�
IDPLOLDU�\�OD�GHVFRPSRVLFLµQ�VRFLDO��SRU�HVWD�
UD]µQ�� D� WUDY«V� GHO� &HQWUR� GH� $WHQFLµQ�
,QWHJUDO� D� -µYHQHV� HQ� 5LHVJR� 0LVLµQ� 6DQ�
&DUORV��&$,-506&���FRQWULEXLPRV�D�OD�VDOXG�
\�ELHQHVWDU�GH�OD�FRPXQLGDG�\�VXV�IDPLOLDV�D�
WUDY«V� GH� OD� SUHYHQFLµQ� \� DWHQFLµQ� D�
SHUVRQDV� FRQ� DGLFFLRQHV� \� SUREOHPDV�
UHODFLRQDGRV��SDUD�ORJUDU�OD�UHLQWHJUDFLµQ�GH�
ODV�SHUVRQDV�DO�HQWRUQR�IDPLOLDU��HGXFDWLYR�\�
ODERUDO�

O D � S URSDJDF LµQ � GH � L QIHFF LRQHV � GH�
WUDQVPLVLµQ�VH[XDO�

(V�QHFHVDULR�PHQFLRQDU��TXH�GHULYDGR�GH�OD�
FRQWLQJHQFLD� VDQLWDULD� GH� VDOXG� S¼EOLFD�
&29,'���� HO� FHQWUR� VH� PDQWXYR� FHUUDGR�
KDVWD�HO�PHV�GH�VHSWLHPEUH�GHO�������IHFKD�
HQ�OD�TXH�VH�DXWRUL]µ�VX�UHDSHUWXUD�FRQ�XQD�
FDSDFLGDG� GHO� ����� TXH� HTXLYDOH� D� ���
SDFLHQWHV��SRU�OR�TXH�GXUDQWH�HO�SHULRGR�TXH�
VH� LQIRUPD� DWHQGLPRV� D� ��� SDFLHQWHV� FRQ�
SUREOHPDV� GH� XVR� GH� VXVWDQFLDV� LO¯FLWDV��
PHGLDQWH� HO� WUDWDPLHQWR� UHVLGHQFLDO�
LQWHJUDO�GH����G¯DV�

7DPEL«Q��EULQGDPRV�ORV�VHUYLFLRV�GH����PLO�
���� DVHVRU¯DV� SVLFROµJLFDV�� P«GLFDV��
SVLTXL£WULFDV� \� GH� HQIHUPHU¯D�� PHGLDQWH�
FRQVXOWDV�\�YDORUDFLRQHV��DV¯�FRPR�SO£WLFDV�
LQIRUPDWLYDV�\�WHUDS«XWLFDV�D�����IDPLOLDUHV�
GH�ORV�SDFLHQWHV�SDUD�GDUOH�VHJXLPLHQWR�D�VX�
WUDWDPLHQWR�,QWHJUDO�
�
$ G HP £ V � � ɤ UP DPR V � F R Q Y H Q L R � G H�
FRODERUDFLµQ�FRQ�HO�,QVWLWXWR�GH�6HJXULGDG�\�

6HUYLFLRV�6RFLDOHV�SDUD�ORV�7UDEDMDGRUHV�GHO�
(VWDGR� �,6667(&$/,��� SDUD� DWHQFLµQ�
LQWHJUDO�D�SDFLHQWHV�VXEURJDGRV�GXUDQWH�HO�
H MH UF L F LR � ���� � � DV LPLVPR� � WDPEL«Q�
FRQYHQLPRV� FRQ� HO� ,QVWLWXWR� 0H[LFDQR� GHO�
6HJXUR�6RFLDO� �,066�� SDUD� OD� DWHQFLµQ� GH�
GHUHFKRKDELHQWHV� VXEURJDGRV� GH� GLFKD�
LQVWLWXFLµQ�GH�VDOXG�

$GLFLRQDOPHQWH��REWXYLPRV� OD�GRQDFLµQ�GH�
VDFRV� GH� ER[� SRU� SDUWH� GHO� ,QVWLWXWR�
0XQLFLSDO� GHO� 'HSRUWH� \� OD� &XOWXUD� )¯VLFD�
�,0'(&8)�� SDUD� HO� HTXLSDPLHQWR� GH�
QXHVWUR�JLPQDVLR��DSRUWDQGR�EHQHɤFLRV�HQ�
ORV�WUDWDPLHQWRV�GH�UHKDELOLWDFLµQ�LQWHJUDO�\�
UHLQVHUFLµQ�IDPLOLDU�\�VRFLDO�

3RU� RWUD� SDUWH�� VXVFULELPRV� FRQYHQLR� GH�
FRODERUDFLµQ�FRQ�OD�8QLYHUVLGDG�9L]FD\D�GH�
ODV�$P«ULFDV�� OD�8QLYHUVLGDG�$XWµQRPD�GH�
'XUDQJR� \� OD� 8QLYHUVLGDG� 3ROLW«FQLFD� GH�
%DMD� &DOLIRUQLD�� SDUD� TXH� VXV� DOXPQRV�
SUHVWHQ� VHUYLFLR� VRFLDO�\� UHDOLFHQ�SU£FWLFDV�
SURIHVLRQDOHV�D�WUDY«V�GH�OD�LPSOHPHQWDFLµQ�
GH�WDOOHUHV��SURJUDPDV�\�SUR\HFWRV�SDUD�HO�
SHUVRQDO�HQ�JHQHUDO�H�LGHQWLɤTXHQ�£UHDV�GH�
RSRUWXQLGDG� TXH� SHUPLWDQ� GHVDUUROODU� XQ�
DPELHQWH�RUJDQL]DFLRQDO�ODERUDO�IDYRUDEOH�
SDUD�0LVLµQ�6DQ�&DUORV�

��
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'H� HVWD� PDQHUD� UHDOL]DPRV� �� PLO� ����
FLUXJ¯DV�GH�HVWHULOL]DFLµQ��FDSWXUDPRV���PLO�
���� DQLPDOHV� HQ� VLWXDFLµQ� GH� FDO OH��
HQWUHJDPRV� HQ� DGRSFLµQ�GRQDFLµQ� ����
DQLPDOHV�� HQ� VX� PD\RU¯D� D� DVRFLDFLRQHV�
FLYLOHV�DQLPDOLVWDV�

� (O� FXLGDGR� GH� QXHVWURV� DQLPDOHV�
GRP«VWLFRV�� HV� OD� H[SUHVLµQ� GH� QXHVWUD�
F D S D F L G D G � G H � H P S D W L ] D U � \�
UHVSRQVDELO L]DUQRV� GH� ORV� RWURV�� VLQ�
HPEDUJR�� H[LVWHQ� WRGDY¯D� SURSLHWDULRV� GH�
PDVFRWDV� LUUHVSRQVDEOHV��SRU� OR�TXH��HQ�HO�
SHULRGR� TXH� VH� LQIRUPD� LQLFLDPRV� XQD�
FDPSD³D�SHUPDQHQWH�GH�GLIXVLµQ�D�WUDY«V�
GH�OD�S£JLQD�RɤFLDO�GHO�&HQWUR�0XQLFLSDO�GH�
&RQWURO� $QLPDO� �&(0&$�� \� GHP£V� UHGHV�
VRFLDOHV�� DV¯� FRPR�� HQ� UDGLR�� WHOHYLVLµQ� \�
PHGLRV�HVFULWRV��OD�SURPRFLµQ�GH�OD�WHQHQFLD�
UHVSRQVDEOH� GH� PDVFRWDV�� DV¯� FRPR�
WDPEL«Q� OD� DGRSFLµQ� GH� ODV� PDVFRWDV� QR�
U H F O DPDGD V � S R U � V X V � G X H ³ R V � \ � O D�
HVWHULOL]DFLµQ��

$VLPLVPR�� GHVGH�PDU]R� GHO� SUHVHQWH� D³R��
UHIRU]DPRV�DO�£UHD�GH�LQVSHFFLµQ��FRQWDQGR�
D� OD� IHFKD� FRQ��� LQVSHFWRUHV�SDUD� UHDOL]DU�
YLVLWDV�GRPLFLOLDULDV�FRQ�HO�ɤQ�GH�VXSHUYLVDU�
HO � FXPSOLPLHQWR� GHO � DUW¯FXOR� ��� GHO�
5HJODPHQWR� GH� &RQWURO� $QLPDO�� TXH�
HVWDEOHFH� ODV� FRQGLFLRQHV� GH� K£ELWDW� H�
KLJLHQH�\�DO�PLVPR�WLHPSR�FUHDU�FRQFLHQFLD�
FLXGDGDQD�SRU�HO�UHVSHWR�D� OD�YLGD�DQLPDO��
H[KRUWDQGR�D� OD�VRFLHGDG�FLYLO�D�GHQXQFLDU�
FXDOTXLHU�VLWXDFLµQ�GH�PDOWUDWR�R�FUXHOGDG�
DQLPDO��SRU�OR�TXH��GXUDQWH�HO�SHULRGR�TXH�VH�

6LQ�GXGD��OD�SDUWLFLSDFLµQ�FLXGDGDQD�HV�YLWDO�
SDUD�OD�HMHFXFLµQ�\�VHJXLPLHQWR�GH�ODV�REUDV�
FRPXQLWDULDV� TXH� PHMRUDQ� HO� HQWRUQR�
XUEDQR�� HQ� FRQVHFXHQFLD�� DWHQGLPRV� ���
VROLFLWXGHV� GH� REUD� GH� ODV� FRPXQLGDGHV�
R U J D Q L ] D G D V � � H Q � O R V � U X E U R V � G H�
SDYLPHQWDFLµQ�� DJXD� SRWDEOH�� DOXPEUDGR�
S¼EOLFR�� HOHFWULɤFDFLµQ�� LQIUDHVWUXFWXUD�
E£VLFD� HGXFDWLYD�� XQLGDGHV� GHSRUWLYDV� \�
SDUTXHV� S¼EO LFRV� � GHVDUURO ODQGR� VX�
IDFWLELO LGDG� W«FQLFD� \� HODERUDQGR� HO�
SUR\HFWR� HMHFXWLYR� FRUUHVSRQGLHQWH�� SDUD�

� (O� FUHFLPLHQWR� GLQ£PLFR� GH� QXHVWUR�
PXQLFLSLR� � UHTXLHUH� GH� P£V� \� PHMRU�
LQIUDHVWUXFWXUD��HVR�OD�FRQYLHUWH�HQ�XQD�GH�
ODV� SULRULGDGHV� GH� HVWD� DGPLQLVWUDFLµQ��
VREUH�WRGR��OD�LQIUDHVWUXFWXUD�VRFLDO�TXH�VH�
UHDOL]D� SDUD� QXHVWUDV� FRPXQLGDGHV� GH� OD�
FLXGDG�� 9DOOH� \� 6DQ� )HOLSH�� FRQWULEX\HQGR�
FRQ� ORV� PH[LFDOHQVHV� HQ� VXV� DFWLYLGDGHV�
FRWLGLDQDV�

)257$/(&,0,(172� '(� /$�
,1)5$(6758&785$

LQIRUPD�UHDOL]DPRV�KDVWD���PLO�����YLVLWDV�
GH�LQVSHFFLµQ�SRU�GLIHUHQWHV�VLWXDFLRQHV�GH�
PDOWUDWR�\�VH�KDQ�LPSXHVWR�����PXOWDV�

,1)5$(6758&785$�62&,$/�%�6,&$

��

( 1 7 5 (*$026 � ( 1 � $ '2 3 & , � 1 �
'21$&,�1� ���� $1,0$/(6�� (1� 68�
0$<25�$� $� $62&,$&,21(6� &,9,/(6�
$1,0$/,67$6��
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OOHYDUOR�DO�EDQFR�GH�SUR\HFWRV��TXH�DSR\D�OD�
JHVWLµQ� GH� UHFXUVRV� \� SURJUDPDV� GH�
LQIUDHVWUXFWXUD�

3RU� RWUD� SDUWH�� VH� UHYLVDURQ� ODV� QRUPDV�
W«FQLFDV� FRPSOHPHQWDULDV� GH� SUR\HFWR�
DUTXLWHFWµQLFR�GH� OD�/H\�GH�)HGLɤFDFLRQHV�
GHO�(VWDGR��HQ�PDWHULD�GH�OLEUH�DFFHVR�SDUD�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� SDUD� UHDOL]DU�
SUR\HFWRV� GH� DGHFXDFLµQ� GH� HGLɤFLRV� GH�
QXHVWUD� SDUDPXQLFLSDO� \� FRQWDU� FRQ�

7DPEL«Q� � UHDO L]DPRV� ���� YLV LWDV� GH�
VXSHUYLVLµQ�D�ODV�REUDV�VRFLDOHV�MXQWR�FRQ�ORV�
FRPLW«V� GH� REUD� VRFLDO�� FRQRFLHQGR� \�R�
UHVROYLHQGR�GXGDV�\�FRPHQWDULRV�TXH�VXUJHQ�
HQ�HO�SURFHVR�GH�HMHFXFLµQ��LQYROXFUDQGR�D�OD�
VRFLHGDG� HQ� OD� WRPD� GH� GHFLVLRQHV� TXH�
EHQHɤFLD�D�VX�FRPXQLGDG�

$GHP£V��HQ�FRRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�GH�
2EUDV� 3¼EOLFDV�� O OHYDPRV� D� FDER� OD�
HYDOXDFLµQ� GH� ��� REUDV� WHUPLQDGDV� GH�
LQIUDHVWUXFWXUD� VRFLDO�� SDUD� PHMRUDU� ORV�
SURFHVRV�GH�HMHFXFLµQ�GH�REUDV�\�OD�DWHQFLµQ�
D� OD� FLXGDGDQ¯D� EHQHɤFLDGD�� ODV� REUDV�
IXHURQ�HMHFXWDGDV�SRU�HO�$\XQWDPLHQWR�GH�
0H[LFDOL � � EHQHɤFLDQGR� D� ��� PLO� ����
FLXGDGDQRV�

HVSDFLRV�DFFHVLEOHV�SDUD�ORV�FLXGDGDQRV�FRQ�
GLVFDSDFLGDG��TXH�OHV�SHUPLWDQ�OOHYDU�D�FDER�
VXV� DFWLY LGDGHV� GH� IRUPD� VHJXUD� H�
LQWHJUDGD��

,1)5$(6758&785$�'(3257,9$

� ( O � S U D F W L F D U � G H S R U W H � L Q F L G H�
GLUHFWDPHQWH�HQ�XQD�PHMRU�FDOLGDG�GH�YLGD�\�
VH� FRQYLHUWH� HQ� H[SUHVLµQ� GHO� GHVDUUROOR� \�
ELHQHVWDU� GH� OD� VRFLHGDG�� SRU� HOOR�� OD�
UHKDELOLWDFLµQ� \� HO� PDQWHQLPLHQWR� WDQWR�
SUHYHQW LYR � FRPR� FRUUHFW LYR � GH � ODV�
LQVWDODFLRQHV�GHSRUWLYDV�KD�VLGR�XQ�REMHWLYR�
HQ�HVWD�DGPLQLVWUDFLµQ�PXQLFLSDO��

3DUD�ORJUDU�LQVWDODFLRQHV�GHSRUWLYDV�GLJQDV�
GH� ORV� PH[LFDOHQVHV�� UHKDELOLWDPRV� \�
PDQWHQHPRV � O DV � �� � L Q V WD ODF LRQHV�
G H S R U W L Y D V � T X H � V H � H Q F X H Q W U D Q�
DGPLQLVWUDGDV�SRU�HO�,QVWLWXWR�0XQLFLSDO�GHO�
'HSRUWH� \� OD� &XOWXUD� )¯VLFD� GH� 0H[LFDOL�
�,0'(&8)�� OOHYDQGR�D� FDER�����DFFLRQHV��
EHQHɤFLDQGR�D�XQ�WRWDO�GH����PLO�SHUVRQDV��
FRQ�XQD�LQYHUVLµQ�GH����PLOOµQ�����PLO�����
SHVRV��

��

6(�/2*5��'$5�$7(1&,�1�$����
62/,&,78'(6�'(�2%5$��+(&+$6�325�
/$�&,8'$'$1�$��
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y� � 8QLGDG� 'HSRUWLYD� %DMD� &DOLIRUQLD��
LQYHUWLPRV� ��� PLOORQHV� ����PLO� ����
SHVRV�HQ�OD�FRQVWUXFFLµQ�GH�FDQFKD�GH�
I¼WERO�VRFFHU�FRQ�SDVWR�VLQW«WLFR�

y� � 8QLGDG�'HSRUWLYD�+LGDOJR� 6XU�� FRQ�
XQD�LQYHUVLµQ�GH����PLOORQHV�����PLO�
����SHVRV��UHKDELOLWDPRV�OD�FDQFKD�GH�
I¼WERO� U£SLGR� FRQ� SDVWR� VLQW«WLFR��
HVWUXFWXUD� \� JUDGDV�� OD� FDQFKD� GH�
EDVTXHWERO�� ODV� £UHDV� GH� MXHJRV�
LQIDQWLOHV�� LQVWDODPRV� EDQTXHWDV��
DQGDGRU��ED³RV�\�NLRVNRV�

y� � 8QLGDG� 'HSRUWLYD� 1DFLRQDOLVWD�� OD�

y� 8QLGDG� 'HSRUWLYD� $ODPLWRV� �/DV�
+DGDV��� FRQ� XQD� LQYHUVLµQ� GH� ����
P L O O R Q H V � � � � � P L O � � � � � S H V R V�
UHKDELOLWDPRV�HO�FDPSR�GH�VRIWERO��OD�
FDQFKD�GH�I¼WERO�VRFFHU��HO�FDPSR�GH�
E«LVERO�LQIDQWLO��HO�DFFHVR�SULQFLSDO��ORV�
DQGDGRUHV�\�VH�FRQVWUX\µ�XQ�£UHD�GH�
MXHJRV� LQIDQWLOHV� � VH� LQVWDOµ� HO�
DOLPHQWDGRU�HO«FWULFR�GH�DOWD�\�PHGLD�
WHQVLµQ�� XQ� PXUR� GH� FRQWHQFLµQ� \�
FHUFR�SHULPHWUDO�

$GHP£V�� FRPR� UHVXOWDGR� GH� ODV� JHVWLRQHV�
UHDOL]DGDV�D�WUDY«V�GHO�,0'(&8)�REWXYLPRV�
UHFXUVRV�IHGHUDOHV��TXH�VH�LQYLUWLHURQ�HQ�ODV�
VLJXLHQWHV�REUDV��

�

� 3URPRYHU� HO� GHVDUUROOR� KXPDQR�
LQWHJUDO�HV�XQ�FRPSURPLVR�GH�HVWH�*RELHUQR�
0XQLFLSDO�� DWHQGLHQGR� D� ODV� FRPXQLGDGHV�
YX OQHUDE OHV � FRQ � UHVSRQVDE L O LGDG � \�
FRPSURPLVR� D� WUDY«V� GH� XQD� UHG� GH� ���
&HQWURV� GH� 'HVDUUROOR� +XPDQR� ,QWHJUDO�
�&'+,��XELFDGRV�HQ� OD� FLXGDG��9DOOH�\�6DQ�
)HOLSH�

LQYHUVLµQ�IXH�GH����PLOORQHV�����PLO�
����SHVRV��FRQ�OD�TXH�UHKDELOLWDPRV�OD�
FDQFKD� GH� I¼WERO� VRFFHU� UHDOL]DQGR�
WUD]R� \� QLYHODFLµQ� HQ� HO� £UHD� GHO�
FDPSR�� LQVWDODFLµQ� GUHQDMH� SOXYLDO��
D OXPEUDGR � \� SDVWR � V LQW«W LFR ��
F R P S O H P H Q W D Q G R � F R Q � O D V�
LQVWDODFLRQHV�KLGU£XOLFDV�\�VDQLWDULDV��
DQGDGRUHV�� KHUUHU¯D�� DFDEDGRV� H�
LPSHUPHDELOL]DFLRQHV�

(O� IRPHQWR� GH� ORV� YDORUHV� KXPDQRV� HQ� OD�
FRPXQLGDG�PH[LFDOHQVH�HV�XQD�SULRULGDG�\�D�
WUDY«V�GH����&'+,�ORV�SURPRYLPRV�HQ���PLO�
���� SHUVRQDV�� UHDOL]DQGR� DFWLYLGDGHV�
IDPLOLDUHV�� VRFLDOHV� \� F¯YLFDV� EDMR� HO�
SURWRFROR�VDQLWDULR�SDUD�HO� LQJUHVR�D�FDGD�
XQR�GH�ORV�FHQWURV��D�ɤQ�GH�VDOYDJXDUGDU�OD�
LQWHJULGDG�\�OD�VDOXG�GH�FDGD�XVXDULR�

y� 8QLGDG� 'HSRUWLYD� 3XHEOR� 1XHYR��
LQYHUWLPRV� ��� PLOORQHV� ���� PLO� ����
SHVRV��HQ�DQGDGRUHV��SDVWR�VLQW«WLFR�
SDUD� OD� FDQFKD� GH� I¼WERO� U£SLGR��
VDOLGDV��ED³RV��HTXLSDPLHQWR��PXUHWH�
\�HVWUXFWXUD�PHW£OLFD�

&(17526� '(� '(6$552//2� +80$12�
,17(*5$/

7DPE L«Q � � HQ � H V WRV � FHQW URV � VH � O H V�
SURSRUFLRQD�DWHQFLµQ�LQWHJUDO�D�ODV�IDPLOLDV�

��
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FRQ� FRQVXOWDV� P«GLFDV�� SVLFROµJLFDV� \�
DWHQFLµQ�HPRFLRQDO��SDUD�IRUWDOHFHU�HO�WHMLGR�
VRFLDO� \� DWHQGHU� SUREOHP£WLFDV� FRPR� OD�
GLVIXQFLµQ�IDPLOLDU��GXHOR�SRU�VHSDUDFLµQ�GH�
SDUHMD�� RULHQWDFLµQ� VH[XDO� HQ� QL³RV� \�
DGROHVFHQWHV��YLROHQFLD�HQ�SDUHMD�\�WUDXPDV�
SRVW�&29,'�������

$GHP£V�� GHELGR� D� OD� FRQWLQJHQFLD� ORV�
DOXPQRV�VH�WXYLHURQ�TXH�DGDSWDU�D�FODVHV�D�
GLVWDQFLD� \� ORV� SDGUHV� GH� IDPLO LD� D�
IDPLOLDUL]DUVH�FRQ�HO�XVR�GH�ODV�WHFQRORJ¯DV�
GH�OD�LQIRUPDFLµQ�\�FRPXQLFDFLµQ��SRU�HOOR��D�
WUDY«V� GH� %LHQHVWDU� 6RFLDO� 0XQLFLSDO�
VXVFULELPRV� FRQYHQLR� FRQ� OD�6HFUHWDULD�GH�
(GXFDFLµQ�� SDUD� TXH� SRU� PHGLR� GHO�
SURJUDPD� GH� Ǖ*RRJOH� IRU� (GXFDWLRQǖ�
LPSDUWL«UDPRV� OD� FDSDFLWDFLµQ�GH� Ǖ3DGUHV�
\�R�WXWRUHV�HQ�OD�UHGǖ��FRQ�OD�ɤQDOLGDG�GH�TXH�
DGTXLHUDQ� ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�
FRDG\XYDU� HQ� HO� SURFHVR� GH� HQVH³DQ]D�
DSUHQGL]DMH�GHO�DOXPQR�

3RU� RWUD� SDUWH�� OD� FRQWLQJHQFLD� VDQLWDULD�
UHYHOµ�HO�HVWDGR�GH�VDOXG�GH�ORV�FLXGDGDQRV��
HYLGHQFLDQGR�TXH�GHVDIRUWXQDGDPHQWH��XQ�
Q¼PHUR � V LJQ LɤFDW L YR � SDGHFHQ � XQD�
HQIHUPHGDG� FUµQLFR� GHJHQHUDWLYD� \� HQ�
FRQVHFXHQFLD�� ORV� &'+,� LPSDUWHQ� SO£WLFDV�
FRQ�WHPDV�GH�UHOHYDQFLD�SDUD�HO�FXLGDGR�\�
SURPRFLµQ�GH�OD�VDOXG�FRPR�OD�YDFXQDFLµQ�
FRQWUD� &29,'����� SUHYHQFLµQ� GH� F£QFHU�
LQIDQWLO�� WXEHUFXORVLV� \� SURWRFROR� SDUD� XQ�
UHWRUQR�VHJXUR�D�ODV�£UHDV�GH�WUDEDMR��HQWUH�
RWUDV��

/D� DFWLYDFLµQ� I¯VLFD� QRV� EULQGD� XQ� HVWDGR�
µSWLPR�GH�VDOXG�I¯VLFR�\�PHQWDO��SRU�HOOR�VH�
LPSDUWHQ� DFWLYLGDGHV� TXH� SHUPLWHQ�
PDQWHQHU� HO� HTXLOLEULR� HQ� OD� VDOXG�� FRPR�
]XPED��DFWLYDFLµQ�I¯VLFD��OD�GLVFLSOLQD�GH�ɤW�
QHUH��HMHUFLFLRV�DHUµELFRV�\�ɤW�FRPEDW�

&RPSOHPHQWDULDPHQWH��SDUD�GHVDUUROODU�HO�
VHQWLGR� GH� SHUWHQHQFLD� GHO � HVSDFLR�
LQYLWDPRV� D� ORV� XVXDULRV� D� SDUWLFLSDU� HQ�
EULJDGDV� FRPXQLWDULDV� TXH� FRQWULEX\HQ� DO�
PHMRUDPLHQWR�\�FRQVHUYDFLµQ�GHO�HQWRUQR�H�
LQVWDODFLRQHV�GH�ORV�&'+,�

�

'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��D�WUDY«V�
GH�%LHQHVWDU�6RFLDO�0XQLFLSDO�IRUWDOHFLPRV�
ODV�DFWLYLGDGHV�GH�ORV�&'+,�SURSRUFLRQDQGR�
HTXLSR�\�PDWHULDO�SDUD�UHDOL]DU�ORV�WDOOHUHV�
FRPR�� ERFLQDV� FRQ� PLFUµIRQR�� SHORWDV� GH�
SLODWHV�� OLJDV� SDUD� PDQRV� \� SLHUQDV� SDUD�
GLVWLQWDV� FODVHV� GH� DFWLYDFLµQ� I¯VLFD��
SHVWD³DV� \� JRPD� SDUD� FODVHV� FRPR�
PDTXLOODMH� SURIHVLRQDO�� EDVHV� JLUDWRULDV��
FDMDV�GH�KDULQD��GX\DV�\�PDQJDV�GH�UHOOHQR��
SDUD�ODV�FODVHV�GH�UHSRVWHU¯D��HQWUH�RWURV��

/RV�&'+,�DFHUFDQ�ORV�DSR\RV�\�VHUYLFLRV�D�ORV�
JUXSRV� YXOQHUDEOHV� � SRU� OR� TXH� QRV�
FRRUGLQDPRV� FRQ� LQVWLWXFLRQHV� S¼EOLFDV�
FRPR� HO� ,QVWLWXWR� 0XQLFLSDO�(VWDWDO� GH� OD�
0XMHU��,QVWLWXWR�1DFLRQDO�(OHFWRUDO��,QVWLWXWR�
1DFLRQDO�SDUD� OD�(GXFDFLµQ�GH� ORV�$GXOWRV�
HQ� %�&�� \� OD� 6HFUHWDULD� GHO� %LHQHVWDU�
(VWDWDO�)HGHUDO�� EHQHɤFLDQGR� D� ��PLO� ����
SHUVRQDV��FRQ�ORV��HYHQWRV��Ǖ$SOLFDFLµQ�GH�ODV�
9DFXQDV� FRQWUD� &29,'���� D� $GXOWRV�
0D\R UH V ǖ� � Ǖ ( Q W UH JD � G H � $SR\R V � D�
3HVFDGRUHVǖ�� Ǖ$SR\R� D� $GXOWRV� 0D\RUHV� \�
3HUVRQDV� FRQ� 'LVFDSDFLGDGǖ�� Ǖ-RUQDGD� GH�
$SOLFDFLµQ� GH� ([£PHQHV� HQ� /¯QHDǖ� \�
Ǖ&DPSD³D� GH� (VWHULOL]DFLµQ� GH� &DQLQRV� \�
)HOLQRVǖ�

&RQWULEX\HQGR� D� OD� HFRQRP¯D� IDPLOLDU� \�
SRSXODU��EHQHɤFLDPRV�D���PLO�����D�WUDY«V�
GH�FXUVRV�FRPR�UHSRVWHU¯D��DXWRPDTXLOODMH��
PDTXLOODMH�SURIHVLRQDO��DSOLFDFLµQ�GH�X³DV��
EDUEHU¯D�� PDFUDP«�� FRFLQD�� FRPSXWDFLµQ��
FRUWH�\�FRQIHFFLµQ�\�FRUWH�GH�FDEHOOR�

��
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5HKDELOLWDPRV� OD�&DQFKD�GH�I¼WERO�VRFFHU��
FDPSR�GH�VRIWERO��FDPSR�GH�E«LVERO�LQIDQWLO��
DFFHVR� SULQFLSDO�� DOLPHQWDFLµQ� HO«FWULFD��
FHUFR�SHULPHWUDO��EDQTXHWDV�\�DQGDGRUHV�GH�
OD�8QLGDG�'HSRUWLYD�$ODPLWRV��EHQHɤFLDQGR�
D�P£V�GH���PLO�����KDELWDQWHV�GH�OD�FRORQLD�
ODV�+DGDV�

� ( O � LPSX O VR � D O � GHSRU WH � \ � D � O D�
FRQYLYHQFLD�IDPLOLDU�HV�OD�FODYH�SDUD�FRQWDU�
FRQ�XQD�VRFLHGDG�KXPDQLWDULD�\�GH�YDORUHV��
DV ¯ � P LVPR� � FRQW U LEX\H � GH � PDQHUD�
LPSRUWDQWH � D � UHGXF L U � DG LFF LRQHV � \�
GHOLQFXHQFLD� HQWUH� OD� SREODFLµQ� LQIDQWLO��
MRYHQ�\�DGXOWD��SRU�WDO�PRWLYR��UHKDELOLWDPRV�
��XQLGDGHV�GHSRUWLYDV�\���SDUTXHV�S¼EOLFRV�
HQWUH�ODV�TXH�VH�GHVWDFDQ�OD�FRQVWUXFFLµQ�GH�
XQD� FLFORY¯D�� OD� UHKDELOLWDFLµQ� GH� DFFHVR�
SULQFLSDO� \� GH� ORV� DQGDGRUHV� GHO� SDUTXH�
S¼EOLFR�HO�&UL�&UL��EHQHɤFLDQGR�D���PLO�����
PLO�KDELWDQWHV�GH�OD�FRORQLD�+¯SLFR�

6H� UHKDELOLWDURQ� ODV� FDQFKDV� GH� IXWERO�
VRFFHU�EHQHɤFLDQGR�D����PLO�����KDELWDQWHV��
GH�ODV�8QLGDGHV�'HSRUWLYDV�GH�ODV�FRORQLDV�
%DMD�&DOLIRUQLD��1DFLRQDOLVWD�\�GHO�3REODGR�
*XDGD OXSH � 9 L F WR U LD � � NP� � ��� � \ � VH�
FRQVWUX\HURQ� ODV�FDQFKDV�GH�IXWERO� U£SLGR�
HQ� HO� 3DUTXH�5HFUHDWLYR�9LFHQWH�*XHUUHUR��
8QLGDG� 'HSRUWLYD� +LGDOJR� 6XU� \� 8QLGDG�
'HSRUWLYD� 3XHEOR� 1XHYR�� DGHP£V�� VH�
HQFXHQWUD�HQ�SURFHVR�OD�UHKDELOLWDFLµQ�GH�OD�

(48,3$0,(172�85%$12�081,&,3$/�

6(59,&,26�'(�$/80%5$'2�3�%/,&2�

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
SDUD� PHMRUDU� \� JDUDQWL]DU� OD� VHJXULGDG� \�
WUDQTXLOLGDG�GH�ODV�IDPLOLDV��SRU�PHGLR�GH�OD�
'LUHFFLµQ�GH�6HUYLFLRV�3¼EOLFRV��HMHFXWDPRV�
XQ� WRWDO� GH� ���PLO� ����PDQWHQLPLHQWRV� DO�
DOXPEUDGR�S¼EOLFR�HQ�OD�FLXGDG��9DOOH�\�6DQ�
)HO LSH� � FRQVWDQGR� GH� ODV� VLJXLHQWHV�
D F W L Y L GDGHV � � D W HQF L µQ � D � UHSR U W H V�
FLXGDGDQRV�� UHSDUDFLµQ� GH� OXPLQDULDV� \�
FLUFXLWRV� GH� DOXPEUDGR�� LQVWDODFLµQ� \�R�
VXVWLWXFLµQ� GH� DUERWDQWHV� R� SRVWHV� GH�
FRQFUHWR�� LQVWDODFLµQ� GH� OXPLQDULDV� GRQGH�
QR�H[LVW¯DQ��DV¯�FRPR�VXVWLWXFLµQ�GH�PHWURV�
OLQHDOHV�GH�FDEOHDGR�SRU�GD³RV��FKRTXHV�\�
UHSRUWHV�FLXGDGDQRV��

9,9,(1'$�$%$1'21$'$

� (VWD� DGPLQLVWUDFLµQ�� EXVFDQGR� OD�
UHJHQHUDFLµQ� GHO� WHMLGR� VRFLDO�� PHMRUDU� OD�
LPDJHQ�XUEDQD��UHGXFLU�OD�LQVHJXULGDG�\�ORV�
WLUDGHURV�FODQGHVWLQRV�GH�EDVXUD��DV¯�FRPR�
UHGXFLU�ORV�FRVWRV�SDUD�EULQGDU�ORV�VHUYLFLRV�
S¼EOLFRV��GH�DOJXQDV�GH�ODV�]RQDV�FRQ�PD\RU�
DEDQGRQR� GH� YLYLHQGD� GH� OD� FLXGDG��
ɤUPDPRV�&RQYHQLRV�GH�&RODERUDFLµQ�FRQ�HO�
,QVWLWXWR� GHO� )RQGR� 1DFLRQDO� GH� 9LYLHQGD�

8QLGDG�'HSRUWLYD� /£]DUR�&£UGHQDV�� HQ� OD�
FRORQLD�H[�(MLGR�=DFDWHFDV��

3RU�RWUR�ODGR��LQVWDODPRV����O£PSDUDV�WLSR�
OHG� UHɥHFWRU� SDUD� HO� PHMRUDPLHQWR� GH� OD�
LOXPLQDFLµQ�GHO�SXHQWH�'LVWULEXLGRU�9LDO��DV¯�
FRPR��PLJUDPRV�����OXPLQDULDV�GH�YDSRU�GH�
VRGLR�D�OHG�HQ�SDVRV�D�GHVQLYHO�GH�ERXOHYDUG�
0DQXHO� *µPH]� 0RU¯Q�� SXHQWHV� /£]DUR�
&£UGHQDV�� 'LVWULEXLGRU� 9LDO� \� (MH� &HQWUDO��
PHMRUDQGR�OD�HɤFLHQFLD�OXP¯QLFD�YLDO�

��

��0,/�����3(5621$6�%(1(),&,$'$6�(1�
/26����&(17526�'(�'(6$552//2�
+80$12�,17(*5$/�&21�(/�)20(172�
<�'(6$552//2�'(�/26�9$/25(6�
)$0,/,$5(6��62&,$/(6�<�&�9,&26��
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'HO� WRWDO � GH� YLY LHQGDV� UHFXSHUDGDV�
UHKDELOLWDPRV�\�HQWUHJDPRV����YLYLHQGDV�D�
LJXDO� Q¼PHUR�GH� IDPLOLDV�� FDEH�PHQFLRQDU�
TXH�GLFKDV� YLYLHQGDV� IXHURQ� YDOLGDGDV�SRU�
ODV�XQLGDGHV�GH�YDOXDFLµQ�DXWRUL]DGDV�SRU�
,1)21$9,7�\�SRU�HO�SURSLR�)LGHLFRPLVR�SDUD�
H O � 'HVDU UR O OR � 8UEDQR � GH � 0H[ LFD O L ��
JDUDQWL]DQGR�DV¯�OD�FDOLGDG�GH�ODV�PLVPDV�

/D�SDUWLFLSDFLµQ�GHO�VHFWRU�SULYDGR�KD�VLGR�
GH�JUDQ�YDORU�GHELGR�D�TXH�ODV�YLYLHQGDV�VRQ�
U H K D E L O L W D G D V � \ � F RPH U F L D O L ] D G D V�
GLUHFWDPHQWH� SRU� HOORV� \� ɤQDQFLDGDV� D�
WUDY«V� GH� FU«GLWRV � GHO � ,1)21$9,7��
HVWDEOHFLHQGR� XQ� HVTXHPD� HQ� HO� FXDO� VH�
UHLQFRUSRUDUDQ� ODV�YLYLHQGDV�DEDQGRQDGDV�
D�VX�XVR�VLQ�FDUJD�ɤQDQFLHUD�SDUD�HO�),'80��
SHUPLWLHQGR�TXH�VH�YD\DQ�UHVFDWDQGR�P£V�
YLYLHQGDV�D³R�FRQ�D³R�

5('(16,),&$&,�1�85%$1$

� (O� JRELHUQR� PXQLFLSDO�� D� WUDY«V� GHO�
)LGHLFRPLVR� SDUD� HO� 'HVDUUROOR� 8UEDQR� GH�

SDUD� ORV� 7UDEDMDGRUHV� �,1)21$9,7�� \� HO�
VHFWRU�SULYDGR��FRQ�HO�SURSµVLWR�GH�UHVFDWDU�
����YLYLHQGDV�DEDQGRQDGDV�\�UHKDELOLWDU�ODV�
£UHDV�YHUGHV�\�GHSRUWLYDV�DOHGD³DV�D�HVWH�
SDTXHWH�GH�YLYLHQGDV��

7DPEL«Q��FRPHUFLDOL]DPRV����SUHGLRV�GH�OD�
UHVHUYD�EHQHɤFLDQGR�DO�PLVPR�Q¼PHUR�GH�
IDPLOLDV�� FRQ� XQ� HVTXHPD� GH� SDJRV� P£V�
DGHFXDGR�SDUD�FDGD�FDVR�HQ� OR�SDUWLFXODU��
GHO� VHFWRU� GH� OD� SREODFLµQ� TXH� QR� WLHQH�
DFFHVR�D�DOJ¼Q�RWUR�WLSR�GH�ɤQDQFLDPLHQWR�
FRQ�HQWLGDGHV�SULYDGDV�� VDWLVIDFLHQGR�XQD�
QHFHVLGDG�E£VLFD�GH�YLYLHQGD�

&RQVWUX\HQGR���PLO�����PHWURV� OLQHDOHV�GH�
WXEHU¯DV�GH�DJXD�SRWDEOH����PLO�����PHWURV�
OLQHDOHV� GH� DOFDQWDULOODGR� VDQLWDULR�� OD�
ODJXQD� GH� UHWHQFLµQ� GHO� VLVWHPD� GH�
DOFDQWDULOODGR�SOXYLDO�TXH�DGHP£V�FRQVLGHUD�
���� PHWURV� OLQHDOHV� GH� WXEHU¯D� KDVWD� OD�
GHVFDUJD� GHO� VLVWHPD� PXQLFLSDO� \� OD�
FRQVWUXFFLµQ� GH� ��� PL O � ���� PHWURV�
FXDGUDGRV�GH�SDYLPHQWR��

0H[LFDOL��SRU�SULPHUD�YH]�HQ�OD�KLVWRULD�GHO�
PXQLFLSLR� GH� 0H[LFDOL�� RIHUWDUD� SUHGLRV�
WRWDOPHQWH� XUEDQL]DGRV� SDUD� ODV� IDPLOLDV�
TXH�PHQRV�WLHQHQ��DO�LQYHUWLU�����PLOORQHV�GH�
SHVRV� SDUD� GRWDU� GH� LQIUDHVWUXFWXUD� GH�
DJXD� SRWDEOH�� DOFDQWDULOODGR� VDQLWDULR��
SOXYLDO� \� SDYLPHQWDFLµQ� D� ���� SUHGLRV�
KDELWDFLRQDOHV� GHO� QXHYR� IUDFFLRQDPLHQWR�
GHQRPLQDGR� %LHQHVWDU�� GHVDUUROODGR� SDUD�
ODV� IDPLOLDV� TXH� QR� SXHGHQ� DFFHGHU� D� XQ�
FU«GLWR�SDUD�OD�DGTXLVLFLµQ�GH�WHUUHQRV���

��

/2*5$026� 5(6&$7$5� ���� 9,9,(1'$6�
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$<817$0,(172�'(�0(;,&$/,�
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3RU�¼OWLPR��HQ�HVWH�WHPD��GLVPLQXLPRV�GH�XQ�
�������D�XQ��������HO�SRUFHQWDMH�GH�FDUWHUD�
YHQFLGD�GHO�),'80��D�WUDY«V�GH�HVWUDWHJLDV�
GH�FREUDQ]D�VRFLDO��EXVFDQGR�DFHUFDPLHQWR�
GLUHFWR�FRQ�ORV�FLXGDGDQRV�\�RIUHFL«QGROHV�OD�
RSRUWXQLGDG�GH�UHJXODUL]DUVH�SDUD�QR�SRQHU�
HQ�ULHVJR�VX�SDWULPRQLR�

� /D�8QLGDG�GH�3UR[LPLGDG�&LXGDGDQD��
IRUWDOHFH� OD� FRQɤDQ]D� GH� OD� FLXGDGDQ¯D��
PHGLDQWH� GLQ£PLFDV� GH� DFHUFDPLHQWR�
FRQWLQXR�� FRQ� OD� ɤQDOLGDG� GH� JHVWLRQDU��
RULHQWDU� \� EULQGDU� VROXFLRQHV� D� FRQɥLFWRV�
HQWUH�UHVLGHQWHV�GH�GLIHUHQWHV�FRPXQLGDGHV�
\� ODV� FDQDOL]DFLRQHV� D� ODV� GHSHQGHQFLDV�
FRUUHVSRQGLHQWHV�

6(*85,'$'�&,8'$'$1$
32/,&�$�'(�352;,0,'$'�&,8'$'$1$
�

(Q�HO�SHULRGR�TXH�VH�LQIRUPD��UHDOL]DPRV���
PLO� ���� UHFRUULGRV� GH� SUR[LPLGDG� HQ�
GLIHUHQWHV� FRPXQLGDGHV� GH� OD� FLXGDG�� HO�
9DOOH�\�6DQ�)HOLSH�GH�DFXHUGR�D�ORV�¯QGLFHV�
GHOLFWLYRV� \�R� VROLFLWXGHV� GH� OD� FLXGDGDQ¯D��
GH� ORV� FXDOHV� GHULYDURQ� ���� UHXQLRQHV�
YHFLQDOHV��GRQGH�DSR\DPRV�HQ�WHPDV�FRPR�

VHUYLFLRV� GH� DWHQFLµQ�� DERUGDPRV� HO� XVR�
FRUUHFWR�GHO�Q¼PHUR�GH�GHQXQFLDV�DQµQLPDV�
����\�HO�Q¼PHUR�GH�HPHUJHQFLDV������FRQ�XQD�
SDUWLFLSDFLµQ�GH���PLO�����DVLVWHQWHV�

$GLFLRQDOPHQWH��DSOLFDPRV���PLO�HQFXHVWDV�
FLXGDGDQDV� GH� SHUFHSFLµQ� \� FRQIRUPLGDG��
KDFLHQGR� «QIDVLV� HQ� OD� SDUWLFLSDFLµQ� GH�
SROLF¯D� GH� SUR[LPLGDG�� FRQ� OD� ɤQDOLGDG� GH�
IRUWDOHFHU�OD�FRQɤDQ]D�GHO�FLXGDGDQR�KDFLD�
QXHVWURV�DJHQWHV��

9,1&8/$&,�1�&21�/$�&2081,'$'�

3RU� RWUR� ODGR�� VHJXLPRV� SDUWLFLSDQGR�
DFWLYDPHQWH�FRQ�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�
SREODFLµQ�� HQ� FRRUGLQDFLµQ� FRQ� OD� )LVFDO¯D�
*HQHUDO�GHO�(VWDGR�� OD�*XDUGLD�1DFLRQDO�\�
ORV�FRPLW«V�FLXGDGDQRV�GH�ODV�FRPXQLGDGHV��
SDUD� EU LQGDU� DSR\R� � FDQDO L]DFLµQ� \�
VHJXLPLHQWR� D� ODV� SHWLFLRQHV�� GHQXQFLDV� \�
TXHMDV�TXH�VH�JHQHUDQ�D�WUDY«V�GH�UHXQLRQHV�
HQ�ODV�FRPXQLGDGHV�

%XVFDQGR� SURPRYHU� OD� SDUWLFLSDFLµQ� GH� OD�
FRPXQLGDG� HQ� OD� VHJXULGDG� FLXGDGDQD�� D�
WUDY«V�GH�OD�'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�
IRUWDOHFLPRV� HO� Y¯QFXOR� HQWUH� OD� SROLF¯D� \�
VRFLHGDG� D� WUDY«V� GH� ODV� ���� UHGHV�
FLXGDGDQDV�HVWDEOHFLGDV�HQ�HO�0XQLFLSLR�GH�
0H[LFDOL��EXVFDQGR�IRPHQWDU�OD�SUHYHQFLµQ�
GHO�GHOLWR�HQ�VXV�FRORQLDV��GH� ODV�FXDOHV����
UHGHV� VRQ� GH� QXHYD� FUHDFLµQ�� GRQGH� OD�
PD\RU¯D� SUHVHQWDQ� DOWRV� ¯QGLFHV� GH�
LQFLGHQFLD�GHOLFWLYD�

��

/2*5$026�/$�&20(5&,$/,=$&,�1�'(�
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1(&(6,'$'�%�6,&$�'(�9,9,(1'$�

/2*5$026� 5('8&,5� '(� 81� ������� $�
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&RPSOHPHQWDULDPHQWH��GLPRV�VHJXLPLHQWR�
D� ����SHWLFLRQHV� GH� DWHQFLµQ� VRFLDO�� HQWUH�
RWUDV��VXUJLGDV�GXUDQWH�HVWDV�UHXQLRQHV�GH�
FRQWDFWR� DQWHULRUPHQWH� PHQFLRQDGDV� H�
LPSOHPHQWDPRV���WDOOHU�HQ�O¯QHD�FRQ�HO�WHPD�
GH�(VWUDWHJLDV�HQ�0HGLDFLµQ�\�5HVROXFLµQ�GH�
&RQɥLFWRV�� EHQHɤFLDQGR� D� ��� O¯GHUHV� GH�
FRORQLDV�FRQ�DOWRV�̄ QGLFHV�GH�LQVHJXULGDG��

3DUD�OR�TXH�VH�OOHYDURQ�D�FDER�����UHXQLRQHV�
GH�FRQWDFWR��GRQGH�DVHVRUDPRV�D�ORV�O¯GHUHV�
GH� ODV� FRPXQLGDGHV� FRQ� HVWUDWHJLDV�
SUHYHQWLYDV� HQ� FRORQLDV� WDOHV� FRPR��
IUDFFLRQDPLHQWRV� &RQGHVD�� +DFLHQGD� GH�
&DVWLOOD��9LOOD�9HUGH��HQWUH�RWURV��DGHP£V�HQ�
HO� 9DOOH�� HQ� HO� HMLGR� &DUUDQ]D�� 6DOWLOOR� \�
&LXGDG�*XDGDOXSH�9LFWRULD�

&8/785$�9,$/�

'HVSX«V� GH� XQD� H[WHQVD� FDSDFLWDFLµQ�SRU�
SDUWH�GH�OD�6HFUHWDU¯D�GH�&RPXQLFDFLRQHV�\�
7UDQVSRUWHV��ORJUDPRV�FHUWLɤFDU�D����QXHYRV�

&RPR�UHVXOWDGR�GH�OR�DQWHULRU��FDSDFLWDPRV�
D����FLXGDGDQRV��D�ORV�FXDOHV�VH�OHV�EULQGµ�
FRQRFLPLHQWRV� WHµULFRV� � � SU£FWLFRV��
KDELOLGDGHV�HQ�OD�DSOLFDFLµQ�GH�W«FQLFDV�GH�
PDQHMR� SUHYHQWLYR� \� FRQRFLPLHQWR� GH� OD�
QRUPDWLYLGDG�TXH�H[LVWHQWH�HQ�PDWHULD�GH�
WU£QVLWR��

LQVWUXFWRUHV� GH� OD� (VFXHOD� GH� 0DQHMR� D�
FDUJR�GH�OD�'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD��
FRQWDQGR�DKRUD�FRQ�XQ�WRWDO����LQVWUXFWRUHV��
TXLHQHV� LPSDUWLU£Q� FDSDFLWDFLµQ� WHµULFD� \�
SU£FWLFD�D�QXHYRV�FRQGXFWRUHV�SDUD�HO�XVR�
UHVSRQVDEOH� GH� XQ� YHK¯FXOR� HQ� QXHVWUD�
FLXGDG��

��

6 ( * 8 , 0 , ( 1 7 2 � $ � � � � � 5 ( ' ( 6�
&,8'$'$1$6��'(�/$6�&8$/(6����621�
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� 3UHYHQLU� \� DWHQGHU� FRQGXFWDV� GH�
U L H VJR � HQ � SH UVRQDV � HQ � H V WDGR � GH�
YXOQHUDELOLGDG�� QRV� SHUPLWH� HYLWDU� HQ� HO�
IXWXUR�� OD� FRPLVLµQ�GH�GHOLWRV��SDUD�HOOR�� D�
WUDY«V�GH�OD�8QLGDG�GH�$WHQFLµQ�D�3HUVRQDV�
HQ� (VWDGR� GH� 9XOQHUDELOLGDG� �81$3(9���
DWHQGHPRV�D�MµYHQHV�PHQRUHV�GH�HGDG��VXV�
WXWRUHV�\�JUXSRV�SREODFLRQDOHV�IRFDOL]DGRV��
SDUD� SUHYHQLU� FRQGXFWDV� DQWLVRFLDOHV� R�
YLROHQWDV�\�HO�XVR�GH�GURJDV�

81,'$'� '(� $7(1&,�1� $� 3(5621$6� (1�
(67$'2�'(�98/1(5$%,/,'$'�

'H� LJXDO� IRUPD�� UHDOL]DPRV� �� WDOOHUHV� GH�
SUHYHQFLµQ� FRQ� GLIHUHQWHV� WHP£WLFDV� GH�
PDQHUD� SUHVHQFLDO�� D� ORV� PHQRUHV� TXH�
FRPHWLHURQ�XQD�IDOWD�DO�%DQGR�GH�3ROLF¯D�\�
*RELHUQR�� EHQHɤFLDQGR� D� ���� PHQRUHV� \�
WXWRUHV�

(Q� G LFKD� XQLGDG� � DWHQGLPRV� D � ����
DGROHVFHQWHV�� UHPLWLGRV� SRU� GLIHUHQWHV�
IDOWDV�DO�5HJODPHQWR�GH�%DQGR�GH�3ROLF¯D�\�
*RELHUQR�� HQWUH� ODV� TXH� GHVWDFDQ�� LQJHULU�
EHELGDV�DOFRKµOLFDV�R�VXVWDQFLDV�WR[LFDV�HQ�
OD�Y¯D�S¼EOLFD��SURYRFDU��LQFLWDU�R�SDUWLFLSDU�
HQ� UL³DV� R� FRQWLHQGDV� HQ� OD� Y¯D� S¼EOLFD� R�
OXJDU�S¼EOLFR�R�SULYDGR�\�RUJDQL]DU�JUXSRV�R�
SDQGLOODV�HQ�OXJDUHV�S¼EOLFRV�R�SULYDGRV�TXH�
FDXVHQ�PROHVWLDV�D�SHUVRQDV�

&RPR� UHVXOWDGR� GHO� VHJXLPLHQWR� D� ODV�
GHWHQFLRQHV� GH� PHQRUHV�� UHDOL]DPRV� ����
RULHQWDFLRQHV�� ���� DVHVRU¯DV� SVLFROµJLFDV��
���� VHJXLPLHQWRV� GH� VXSHUYLVLµQ� HQ� VXV�
GRPLFLOLRV� SDUD� HYLWDU� OD� UHLQFLGHQFLD� HQ�
FRQGXFWDV� DQWLVRFLDOHV� \� YHULɤFDPRV� HO�
FXPSOLPLHQWR�GH����VDQFLRQHV�

3RU� ¼OWLPR�� HQ� HVWH� WHPD�� UHFLELPRV� D� ���
SHUVRQDV�GH� OD�WHUFHUD�HGDG�\� ���PHQRUHV�
SDUD� VX� SURWHFFLµQ�� PLVPRV� TXH� IXHURQ�
DOJXQRV� HQWUHJDGRV� D� ODV� SHUVRQDV�
UHVSRQVDEOHV�GH�VX�FXLGDGR�\�RWURV�HQYLDGRV�
D�DOEHUJXHV�WHPSRUDOHV�GHVSX«V�GH�DJRWDU�
WRGRV� ORV� PHGLRV� \� QR� ORFDOL]DU� D� VXV�
IDPLOLDUHV�� DV¯� FRPR� D� ��� SDFLHQWHV�
SVLTXL£WULFRV� RULHQWDQGR� D� VXV� IDPLOLDUHV�
FDQDOL]£QGRORV�DO�FHQWUR�GH�SVLTXLDWU¯D�GHO�
(VWDGR��

$G HP£V � � LPSD U W LPR V � � � � S O £ W L F D V�
LQIRUPDWLYDV� VREUH� HO� %DQGR� GH� 3ROLF¯D� \�
*RELHUQR� D� WUDY«V� GH� HQ� YLYRV� HQ� UHGHV�
VRFLDOHV�\�R�SUHVHQFLDOHV��GLULJLGR�D�PHQRUHV�
HVWXGLDQWHV� GH� GLIHUHQWHV� SUHSDUDWRULDV��
EHQHɤFLDQGR�D�����HVWXGLDQWHV��

7DPEL«Q�� UHDOL]DPRV� ��� WUDQVPLVLRQHV� HQ�
YLYR�\���YLGHRV��XWLOL]DQGR�ODV�UHGHV�VRFLDOHV�
GRQGH� VH� H[SXVLHURQ� WHPDV� UHODFLRQDGRV�
FRQ� OD� YLROHQFLD� HQ� ORV� DGROHVFHQWHV� \� GH�
FXOWXUD� GH� OD� OHJDOLGDG�� GDQGR� FRQ� HOOR�
SURPRFLµQ�D�ODV�DFFLRQHV�SUHYHQWLYDV�GH�OD�
XQLGDG�� REWHQLHQGR�XQ� WRWDO� GH� ���PLO� ����
UHSURGXFFLRQHV�

��
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� /D� YLROHQFLD� IDPLOLDU� \� GH� J«QHUR�
GHELOLWD�OD�FRQYLYHQFLD�VRFLDO�\�HO�GHVDUUROOR�
FRPXQLWDULR��SRU�HOOR��HQ�HO�SHULRGR�TXH�VH�
LQIRUPD� DWHQGLPRV� �� PLO� ���� OODPDGRV� GH�
YLROHQFLD�IDPLOLDU�\�GH�J«QHUR�SRU�OODPDGDV�
GH�HPHUJHQFLD�DO������ORV�FXDOHV�GHULYDURQ�HQ�
�� PLO� ���� VHJXLPLHQWRV� SRVWHULRUHV�� KDVWD�
GHVFDUWDU� SRVLELOLGDG� GH� ULHVJR� SDUD� OD�
Y¯FWLPD�� DV¯� PLVPR� WXUQDPRV� DO� 6LVWHPD�
SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD�
�',)��D�����PHQRUHV�SDUD�VX�SURWHFFLµQ��SRU�
RPLVLµQ� GH� FXLGDGRV�� PDOWUDWR� LQIDQWLO��
OHVLRQHV�FRQWUD�PHQRUHV�LQFDSDFHV�\�DEXVR�
VH[XDO�R�YLRODFLµQ�

81,'$'�&2175$�/$�9,2/(1&,$�)$0,/,$5�
<�'(�*�1(52

$GHP£V��EXVFDQGR�SURPRYHU�OD�LJXDOGDG�GH�
FRQGLFLRQHV�HQWUH�KRPEUHV�\�PXMHUHV�HQ�OD�
FRPXQLGDG��UHDOL]DPRV����SO£WLFDV�\�WDOOHUHV�
SUHYHQWLYRV� FRQ� ORV� VLJXLHQWHV� WHPDV��
9LROHQFLD�)DPLOLDU��9LROHQFLD�HQ�HO�1RYLD]JR��
2PLVLµQ� GH� &XLGDGR� \� 0DOWUDWR� ,QIDQWLO��
(TXLGDG�GH�*«QHUR��FRQ�XQ�WRWDO�GH���PLO�����
EHQHɤFLDGRV�

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
SRU� PHGLR� GH� OD� 8QLGDG� GH� 9LROHQFLD�
,QWUDIDPLOLDU�FRQWLQXDPRV�FRQ�HO�3URJUDPD�
0XOWLDJHQFLDO� )XHU]D� 5RVD� GRQGH� VH�

352*5$0$�)8(5=$�526$

7DPEL«Q�� UHDOL]DPRV� ���� DWHQFLRQHV�
SVLFROµJLFDV� RWRUJDGDV� SRVWHULRUPHQWH� DO�
HSLVRGLR�YLROHQWR��GH�LJXDO�IRUPD��EULQGDPRV�
����DVHVRU¯DV�OHJDOHV��FRQ�HO�ɤQ�GH�UHIHULU�R�
FDQDOL]DU� D� OD� Y¯FWLPD� D� ODV� LQVWDQFLDV�
FRUUHVSRQGLHQWHV� SDUD� JDUDQWL]DU� ORV�
GHUHFKRV�\�SUHUURJDWLYDV�TXH�OH�DVLVWHQ��

'H� LJXDO� IRUPD�� SUR\HFWDPRV� YLGHRV�
LQIRUPDWLYRV� \� VSRWV� UHODFLRQDGRV� D� OD�
SUHYHQFLµQ� GH� OD� YLROHQFLD� IDPLOLDU� \� GH�
J«QHUR��D�WUDY«V�GH�WUDVPLVLRQHV�HQ�YLYR�HQ�
OD�S£JLQD�)XHU]D�5RVD�'630�GH�)DFHERRN��
FRQ�OD�ɤQDOLGDG�GH�GRWDU�D�OD�FLXGDGDQ¯D�GH�
ODV � KHU UDPLHQWDV � QHFHVDU LDV � SDUD�
LGHQWLɤFDU�ORV�GLIHUHQWHV�WLSRV�GH�YLROHQFLD��
DOFDQ]DQGR����PLO�����UHSURGXFFLRQHV�

FRRUGLQDQ� DFFLRQHV� GH� SUHYHQFLµQ� D� OD�
YLROHQFLD�FRQWUD�ODV�PXMHUHV�\�OD�IDPLOLD��HQ�
FRRUGLQDFLµQ�FRQ�ORV�GLIHUHQWHV�µUGHQHV�GH�
J RE L H U QR � \ � O D � L Q L F L D W L Y D � S U L Y DGD ��
SURSRUFLRQDQGR�XQ�WRWDO�GH�����DWHQFLRQHV�
GH�PDQHUD�SUHVHQFLDO�\�D�WUDY«V�GH�OD�/¯QHD�
5RVD� ���� ���� ��� �� � � GH� ODV� TXH� VH�
GHVSUHQGHQ� ���� VHJXLPLHQWRV� GH� YLVLWD�
GRPLFLOLDULD��

��
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� (O� SURJUDPD� '�$�5�(�� HQ� ODV� DXODV��
FRQVLVWH�HQ�LPSDUWLU�OHFFLRQHV�HQ�PDWHULD�GH�
S UHYHQF LµQ � FRQW UD � ODV � DG L FF LRQHV ��
HQVH³DQGR� XQ� PRGHOR � GH � WRPD� GH�
GHFLVLRQHV�� EDVDGR� HQ� OD� LQWHOLJHQFLD� \�
YROXQWDG�SDUD�PDQWHQHUVH�DO�PDUJHQ�GH�ODV�
GURJDV��HO�FXDO�LPSDUWLPRV�HQ�OD�FLXGDG��HO�
9DOOH�\�6DQ�)HOLSH��EHQHɤFLDQGR�D���PLO�����
DOXPQRV�GH�HGXFDFLµQ�SUHHVFRODU��SULPDULD��
VHFXQGDULD�\�SUHSDUDWRULD�

)257$/(&,0,(172�'(�
352*5$0$6�'(�
3$57,&,3$&,�1�
&,8'$'$1$�<�
35(9(1&,�1�'(/�'(/,72

� (O� SURJUDPD� '�$�5�(�� GHVSX«V� GH�
&ODVHV�HVW£�HQIRFDGR�HQ�PDQWHQHU�D�QL³RV��
QL³DV��DGROHVFHQWHV�\�MµYHQHV�DOHMDGRV�GH�ODV�
GURJDV�\�HO�SDQGLOOHULVPR�� FRQ�HO�DSR\R�GH�
GLIHUHQWHV� XQLYHUVLGDGHV� GH� OD� FLXGDG� D�
WUDY«V� GH� ���� WDOOHULVWDV� TXH� UHDOL]DURQ�
GLIHUHQWHV� YLGHRV� HGXFDWLYRV� HQIRFDGRV� D�
EULQGDU� DVHVRU¯DV� FRPR� LQJO«V�� HVSD³RO��
PDWHP£WLFDV��HGXFDFLµQ�I¯VLFD��HQWUH�RWUDV�
DFWLYLGDGHV�GH�IRUPD�YLUWXDO��EHQHɤFLDQGR�D�
�� PLO� ���� HVWXGLDQWHV� GH� HGXFDFLµQ�
SUHHVFR ODU� � SU LPDU LD � � VHFXQGDU LD � \�
SUHSDUDWRULD��

� (O�SURJUDPD�'�$�5�(��3DUD�3DGUHV��VH�
LPSDUWLµ�GXUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��
FRQ�FXUVRV�GH�PDQHUD�SUHVHQFLDO�\�YLUWXDO�HQ�
GLIHUHQWHV�HPSUHVDV�\�SODQWHOHV�HGXFDWLYRV�
GH�QXHVWUD�FLXGDG��EHQHɤFLDQGR�����SDGUHV�
GH�IDPLOLD�FRPSURPHWLGRV�FRQ�OD�VRFLHGDG��
D � WUDY«V� GH� S O£W LFDV� HVSHFLD OHV � GH�
SUHYHQF LµQ � � R U L HQWDF LµQ � WD O � FRPR��
DXWRHVWLPD�� EXOO\LQJ�� ORV� SHOLJURV� HQ� ODV�
UHGHV� VRFLDOHV� H� LQWHUQHW�� VHJXULGDG�
SHUVRQDO�\�PRWLYDFLRQDOHV�

352*5$0$�'�$�5�(��3$5$�3$'5(6

(6&8$'5�1� -89(1,/� '(3257,92� '(�
6(*85,'$'�3�%/,&$

� 3DUD� HO� IRUWDOHFLPLHQWR� GH� YDORUHV�
F¯YLFRV��PRUDOHV�\�OD�LQKLELFLµQ�GH�FRQGXFWDV�
DQWLVRFLDOHV��D�WUDY«V�GHO�(VFXDGUµQ�-XYHQLO�
'HSRUWLYR� �(6-8'(�� UHDOL]DPRV� ����

��
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2UJDQL]DPRV� ��� UHXQLRQHV� FRQ� SDGUHV� GH�
IDPLOLD� SDUD� HVWDEOHFHU� HVWUDWHJLDV� GH�
SUHYHQFLµQ� H� LPSDUWLPRV� �� FRQIHUHQFLDV�
SDUD�EULQGDU�D�MµYHQHV�\�SDGUHV�GH�IDPLOLD�HO�
FRQRFLPLHQWR� \� ODV� KHUUDPLHQWDV� GH�
SUHYHQFLµQ� GHO� GHOLWR� H� LQKLELFLµQ� GH�
FRQGXFWDV�DQWLVRFLDOHV�
�

FDSDFLWDFLRQHV� D� MµYHQHV� GH� OD� FLXGDG�� HO�
9DOOH� \� 6DQ� )HOLSH� FRQ� XQ� DOFDQFH� GH� ����
MµYHQHV� EHQHɤFLDULRV� GHO� SURJUDPD�� ���
FXUVRV� GH� GHIHQVD� SHUVRQDO� IHPHQLO� \� ����
H Q W U H Q DP L H Q W R V � G H S R U W L Y R V � \ � G H�
DFRQGLFLRQDPLHQWR�I¯VLFR��TXH�IRUPDQ�SDUWH�
GH� HVWDV� DFFLRQHV� SUHYHQWLYDV� HQ� WRGR� HO�
PXQLFLSLR��

(Q� XQ� DFHUFDPLHQWR� FRQ� OD� FRPXQLGDG��
UHDOL]DPRV� �� SO£WLFDV� FRQ� FRPLW«V� GH�
YHFLQRV� HQ� ]RQDV� GH� DOWR� ULHVJR�� SDUD� OD�
SUHYHQFLµQ� GH� FRQGXFWDV� DQWLVRFLDOHV��
SDUWLFLSDPRV�HQ���HYHQWRV�GH�VHUYLFLR�D�OD�
FRPXQLGDG� H� KLFLPRV� �� EULJDGDV� SDUD�
SURPRYHU� OD� FRQFLHQWL]DFLµQ�\� HPSDW¯D� GH�
ODV�\�ORV�MµYHQHV�KDFLD�VX�FRPXQLGDG�

&DSDFLWDPRV�\�VH�JUDGXDURQ����,QVWUXFWRUHV�
TXH�YDQ�DSR\DU�HQ�HO�IXQFLRQDPLHQWR�GH���
VHFFLRQHV�GH�HQWUHQDPLHQWRV��SDUD�IRUPDU�D�
P£V�MµYHQHV�FRQ�XQ�OLGHUD]JR�SRVLWLYR�\�FRQ�
YRFDFLµQ�GH�VHUYLFLR�D�OD�FRPXQLGDG�

&RPR�DFWLYLGDGHV�DGLFLRQDOHV��HQWUHJDPRV�
XQ�HVW¯PXOR�HFRQµPLFR�GH����PLO�SHVRV�D����
MµYHQHV� HVWXGLDQWHV� VREUHVDOLHQWHV�� TXH�
DSR\DQ� GH� PDQHUD� YROXQWDULD� HQ� ODV�
DFWLYLGDGHV� GHO� (6-8'(� TXH� IXHURQ�
GLVWULEXLGRV� HQ� OD� FLXGDG�� HO� 9DOOH� \� 6DQ�
)HOLSH� \� TXH�� SRU� VXV� FRQGLFLRQHV�� OR�
QHFHVLWDQ� FRPR� FRPSOHPHQWR� SDUD� VHU�
PXOWLSOLFDGRUHV� GH� ODV� DFFLRQHV� TXH� VH�
UHDOL]DQ��

3DUWLFLSDPRV� FRQ� WRGRV� ORV� UHFXUVRV�
KXPDQRV�FRQ�TXH�FXHQWD�HO�(6-8'(��HQ�ODV�
MRUQDGDV�GH�EDFKHR�\�MRUQDGDV�GH�OLPSLH]D�\�
UHFROHFFLµQ� GH� OODQWDV� HQ� HO� 6LVWHPD�
/DJXQDU��FRQWULEX\HQGR�D�PHMRUDU�QXHVWUR�
HQWRUQR��UHDOL]DPRV�OD��UD��FDUUHUD�DWO«WLFD�
GH� REVW£FXORV� HGLFLµQ� /¯GHUHV� GH� OD� 3OD\D�
FRQ�OD�SDUWLFLSDFLµQ�GH�����MµYHQHV�\�HQ�HO�

&RQ�PRWLYR�GH� OD� FHOHEUDFLµQ�GH�1DYLGDG��
KLFLPRV�XQD�EULJDGD�GH�UHFROHFFLµQ�GH�P£V�
GH�����MXJXHWHV�TXH�HQWUHJDPRV�DO�PLVPR�
Q¼PHUR�GH�QL³DV�\� QL³RV�GH� OD� FRPXQLGDG�
LQG¯JHQD�&XFDSDK�HQ�HO�9DOOH�GH�0H[LFDOL�\�
FRQ� OD� SDUWLFLSDFLµQ� GH� FRPHUFLDQWHV��
UHKDELOLWDPRV� OD� XQLGDG� GHSRUWLYD� GH� OD�
FRORQLD� ,QGXVWULDO� FRQ� OODQWDV� UHFLFODGDV��
GRQGH�FUHDPRV�MXHJRV�GH�RUQDWR�SDUD�QL³DV�
\�QL³RV�GH�OD�FRPXQLGDG�

��
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� ,QWHJUDPRV� ��� QXHYRV� SROLF¯DV� D� ODV�
ɤODV�GH� OD�'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�
0XQLFLSDO��D�WUDY«V�GH�XQ�ULJXURVR�SURFHVR�
GH� UHFOXWDPLHQWR�� VHOHFFLµQ� \� FRQFOXLGR� HO�

PDUFR� GHO� ��� DQLYHUVDULR� GH� (6-8'(��
UHDOL]DPRV� HO� �HU�� UDOO\� GHSRUWLYR� HQ� HO�
%RVTXH�GH�OD�&LXGDG��FRQ�OD�SDUWLFLSDFLµQ�GH�
����MµYHQHV�

3 5 2 ) ( 6 , 2 1 $ / , = $ & , � 1 � ' ( � / $�
&25325$&,�1

� 3 UR IH V L RQD O L ]DPRV � GH � IR UPD�
FRQWLQXD�\�SHUPDQHQWH�D� ORV�SROLF¯DV�SDUD�
UHVSRQGHU� D� ORV� UHWRV� TXH� H[LJH� VX�
DFWXDFLµQ��FDSDFLWDQGR�D���PLO�����SROLF¯DV��
HQ�WHPDV�FRPR��SURWRFRORV�GH�OD�DFWXDFLµQ�
SROLFLDO��SURWRFRORV�HQ�HO�XVR�OHJ¯WLPR�GH�OD�
IXHU]D�� FRPSHWHQFLDV� E£VLFDV� SROLFLDOHV��
DWHQFLµQ� D� Y¯FWLPDV� \� JUXSRV� YXOQHUDEOHV�
HQWUH� RWURV�� $V¯� FRPR�� FDSDFLWDFLµQ� D�
GLIHUHQWHV� JUXSRV� HVSHFLDOHV�� HQWUH� ORV�
FXDOHV� VH�GHVWDFD� OD� XQLGDG� HVSHFLDOL]DGD�
HQ�LQYHVWLJDFLµQ�\�SURFHVDPLHQWR��WU£QVLWR��
JUXSR�FLFOLVWD��VHSDURV��HQWUH�RWURV��

FXUVR�)RUPDFLµQ�%£VLFD�3ROLFLDO��DO�PLVPR�
WLHPSR�� VH� HQFXHQWUDQ� ��� FDGHWHV� HQ�
SURFHVR� GH� FDSDFLWDFLµQ� HQ� HO� ,QVWLWXWR�
(VWDWDO� GH� ,QYHVWLJDFLµQ� \� )RUPDFLµQ�
,QWHUGLVFLSOLQDULD� GH� %DMD� &DOLIRUQLD��
TXLHQHV� DO � FRQFOXLU� OD� FDSDFLWDFLµQ�
FRPSOHPHQWDULD�SDUD�QXHYRV�HOHPHQWRV��VH�
LQFRUSRUDU£Q�D�QXHVWUDV�ɤODV�

7DPEL«Q�� DWHQGLHQGR� ORV� OLQHDPLHQWRV�
)HGHUD OHV � SDUD � ODV � &RUSRUDF LRQHV�
3ROLFLDFDV�� FDSDFLWDPRV� HQ� ORV� VLJXLHQWHV�
WHPDV��/D�)XQFLµQ�GHO�3ULPHU�5HVSRQGLHQWH�
\�OD�&LHQFLD�)RUHQVH�$SOLFDGD�HQ�HO�/XJDU�GH�
ORV� +HFKRV�� /D� )XQFLµQ� 3ROLFLDO� \� VX�
(ɤFLHQFLD� HQ� ORV� 3ULPHURV� $FWRV� GH�
,QYHVWLJDFLµQ� H� ,QYHVWLJDFLµQ� &ULPLQDO�
&RQMXQWD�\�OD�$FWXDFLµQ�GHO�3ROLF¯D�HQ�-XLFLR�
2UDO�

��
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� 'H�DFXHUGR�D� ODV�FLIUDV�SUHVHQWDGDV�
SRU� OD� )LVFDO¯D� *HQHUDO� GHO� (VWDGR�� GH�
RFWXEUH� ����� D� OD� IHFKD�� GLVPLQXLPRV� XQ�
����OD� LQFLGHQFLD�GHOLFWLYD�HQ�FRPSDUDFLµQ�
FRQ�HO�SHU¯RGR�DQWHULRU��UHJLVWUDQGR�WDPEL«Q�
D�OD�EDMD�ODV�VLJXLHQWHV�PRGDOLGDGHV��URERV�
HQ�JHQHUDO� ������ URER�D� FDVD�KDELWDFLµQ� �
�����URER�D�FRPHUFLR������URER�GH�YHK¯FXOR��
������

81,'$'(6� (63(&,$/,=$'$6� '(� /$�
',5(&&,�1� '(� 6(*85,'$'� 3�%/,&$�
081,&,3$/

(VWRV�UHVXOWDGRV�VH�GHULYDQ�GH� ORV�P£V�GH�
���� RSHUDW LYRV � O OHYDGRV� D � FDER� HQ�
&RRUGLQDF LµQ� FRQ� H O � JUXSR� W£FW LFR�
HVSHFLDOL]DGR� \� ODV� DXWRULGDGHV� GH� ORV�
GHP£V�µUGHQHV�GH�*RELHUQR��FRQ�OD�ɤQDOLGDG�

'XUDQWH� HO� VHJXQGR� D³R� GH� JHVWLµQ��
GHWXYLPRV�D����PLO�����SHUVRQDV�SRU�GHOLWRV�
\� IDOWDV� DO� %DQGR� GH� 3ROLF¯D� \� *RELHUQR��
L Q F D X W D Q G R � � � � D UPD V � G H � I X H J R ��
GHFRPLVDQGR����PLO�����GRVLV�GH�LFH�\����PLO�
���� GRVLV� GH� KHUR¯QD�� SUHVHQWDQGR� XQ�
DXPHQWR� GH� GHFRPLVRV� GHO� ����� \� �� PLO�
����� UHVSHFWLYDPHQWH�� DGHP£V� IXHURQ�
LQFDXWDGDV���PLO�����GRVLV�GH�PDULKXDQD�\���
PLO� ���� GRVLV� GH� FULVWDO�� XQ� �����P£V� GH�
GURJD� LQFDXWDGD� FRQ� UHVSHFWR� DO� SHULRGR�
DQWHULRU��

3URSRUFLRQDPRV�YLJLODQFLD�D�OD�WRWDOLGDG�GH�
ODV� LQVWLWXFLRQHV� DFDG«PLFDV� HQ� WRGRV� ORV�
Q L Y H O H V � H G X F D W L Y R V � � S D U D � H Y L W D U�
LQWURPLVLRQHV��GD³RV�R�URERV��GHWHQLHQGR�D�
���� SHUVRQDV� UH ODF LRQDGDV� FRQ� ORV�
LQFLGHQWHV�PHQFLRQDGRV�

GH�LQKLELU�HO�GHOLWR��PDQWHQHU�OD�WUDQTXLOLGDG�
\�OD�VDQD�FRQYLYHQFLD�HQ�HO�0XQLFLSLR�

(Q�XQ�HVIXHU]R�FRRUGLQDGR�FRQ�DXWRULGDGHV�
HV WDGRXQ LGHQVHV � � LPS OHPHQWDPRV�
RSHUDWLYRV� HVSHFLDOHV� SDUD� SURSRUFLRQDU�
YLJLODQFLD� HQ� DPERV� ODGRV� GH� OD� IURQWHUD��
GHWHQLHQGR� D� ��� SHUVRQDV� SRU� PRWLYRV�
U H O D F L R Q D G R V � F R Q � H O � W U £ ɤ F R � G H�
LQGRFXPHQWDGRV�\�GD³RV�DO�FHUFR�IURQWHUL]R��

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
DSR\DQGR� OD� HVWDELOLGDG� HPRFLRQDO� GH�
QXHVWURV� SROLF¯DV�� LPSDUWLPRV� DWHQFLµQ�
SURIHVLRQDO�FRQ�����DVHVRU¯DV�SVLFROµJLFDV�D�
ORV�SROLF¯DV�\�VXV�IDPLOLDV��SDUD�IRUWDOHFHU�VX�
UHVLOLHQFLD� \� FDSDFLGDG� GH� HQIUHQWDU� OD�
LQFHUWLGXPEUH� HQ� HO� GHVHPSH³R� GH� VXV�
IXQFLRQHV� \� EULQGDPRV� DSR\R� \� DWHQFLµQ�
SVLFROµJLFD� D� IDPLO LDUHV� GH� SRO LF¯DV�
IDOOHFLGRV� SRU� &29,'����� FRQ� DVHVRU¯D�
SURIHVLRQDO�D����IDPLOLDV�GH�SROLF¯DV�FD¯GRV�

$7(1&,�1�<�25,(17$&,�1�$�32/,&�$6
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7DPEL«Q�� LPSDUWLPRV� ���� DVHVRU¯DV�
QXWULPHQWDOHV� D� QXHVWURV� HOHPHQWRV� \� HQ�
DOJXQRV� FDVRV� D� VXV� IDPLOLDV�� FUHDQGR�
FRQFLHQFLD� DFHUFD� GH� VX� VDOXG� \� QXHYRV�
K£ELWRV� DOLPHQWLFLRV� SDUD� PHMRUDUOD� \�
FRQVHUYDUOD�

$GHP£V��JHVWLRQDPRV�HQ�FRODERUDFLµQ�FRQ�
OD� 6LQGLFDWXUD�0XQLFLSDO� \� OD� 'LUHFFLµQ� GH�
2EUDV� 3¼EOLFDV�� OD� FRQVWUXFFLµQ� GH� XQD�
%LEOLRWHFD� TXH� IDFLOLWH� D� QXHVWURV� DJHQWHV�
UHFXUVRV� LQIRUPDWLYRV�HVSHFLDOL]DGRV��SDUD�
FXEULU� VXV� QHFHVLGDGHV� DFDG«PLFDV� \� OHV�
SURSRUFLRQH� XQ� HVSDFLR� GH� HVWXGLR� FRQ�
DFHUYR�DFDG«PLFR�SROLFLDO�

(O� &HUWLɤFDGR� �QLFR� 3ROLFLDO� Ǖ&83ǖ� HV� XQ�
FHUWLɤFDGR�TXH�VH�HQWUHJD�D�1LYHO�1DFLRQDO�
D� WRGRV� ORV� $JHQWHV� TXH� FXPSOHQ� FRQ� ORV�
O LQHDPLHQWRV � HVWDEOHF LGRV � SDUD� VX�
SHUPDQHQFLD� HQ� OD� &RUSRUDFLµQ�� HQ� HO�
SHULRGR�TXH�VH�LQIRUPD��VH�HQWUHJDURQ�����
Ǖ&83ǖ�� FRQYLUWL«QGRQRV� HQ� XQD� GH� ODV�
SULPHUDV�LQVWLWXFLRQHV�HQ�KDFHU�HQWUHJD�GH�
HVWRV�FHUWLɤFDGRV�D�VXV�SROLF¯DV�

6,67(0$�'(�(9$/8$&,�1

� /D� HYDOXDFLµQ� HV� LPSRUWDQWH� \�
UHOHYDQWH� SDUD� DOFDQ]DU� HO � QLYHO � GH�
SURIHVLRQDOL]DFLµQ� GH� ORV� HOHPHQWRV�� SDUD�
HOOR�� DSOLFDPRV� XQ� WRWDO� GH� �� PLO� ����
(YDOXDFLRQHV� D� 3ROLF¯DV�� HQ� 'HVHPSH³R�
3ROLFLDO��HQ�&RPSHWHQFLDV�%£VLFDV�3ROLFLDOHV�
\�HQ�(YDOXDFLRQHV�3VLFROµJLFDV��

&(57,),&$&,�1�&$/($

� /D� $FDGHPLD� GH� 3ROLF¯D� VH� DFUHGLWR�
LQWHUQDFLRQDOPHQWH�HQ�VHJXULGDG�S¼EOLFD��DO�
FXPSOLU� FRQ� WRGRV� ORV� O LQHDPLHQWRV��
HVW£QGDUHV�\�QRUPDV�SURIHVLRQDOHV�D�WUDY«V�
GH� ���� SURWRFRORV� HVWDEOHFLGRV� SRU� OD�
&RPLVLµQ� GH� $FUHGLWDFLµQ� SDUD� $JHQFLDV�
TXH� $SOLFDQ� OD� /H\� �&$/($��� ORJUDQGR�
REWHQHU� OD�&HUWLɤFDFLµQ�SDUD�$FDGHPLD�HO�
G¯D� ��� GH� MXOLR�� HQ� HO� FXDO� VH� HVWDEOHFLHURQ�
GLUHFWLYDV�HVFULWDV�TXH�QRV�D\XGDQ�D�GDU�XQ�
PHMRU� VHUYLFLR� D� QXHVWURV� FRPSD³HURV� \�
S¼EOLFR�FRQ�JHQHUDO�
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3RU�RWUR�ODGR��HVWH������FRQ�UHFXUVRV�SURSLRV�
FRQWLQXDPRV� FRQ� HO� DUUHQGDPLHQWR� GH� ���

$V¯� PLVPR�� UHDOL]DPRV� (YDOXDFLRQHV� GH�
&RQWURO� \� &RQɤDQ]D� SDUD� FRQFOXLU� FRQ� OD�
PHWD� GH� ���� HYDOXDFLRQHV� FRQFHUWDGDV� \�
DXWRUL]DGDV�D�SULQFLSLRV�GHO�������FRQ�HOOR�
DSR\DPRV� D� ORV� DJHQWHV� D� REWHQHU� VX�
SHUPDQHQFLD�

&RPSOHPHQWDULDPHQWH�� WXYLPRV� DFFHVR� D�
OD� %ROVD� GH� 5HFXUVRV� &RQFXUVDEOHV�
$GLFLRQDOHV��TXH�VH�GHVWLQDURQ�D�OD�FRPSUD�
GH���XQLGDGHV�WLSR�SLFN�XS�GREOH�FDELQD�\���
PRWRFLFOHWDV� HTXLSDGDV� \� EDOL]DGDV� FRPR�
SDWUXOODV��SRU�XQ�WRWDO�GH����PLOORQHV�����PLO�
����SHVRV�

$&78$/,=$&,�1�$/�(48,3$0,(172�'(�/$�
'630�

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
UHFLELPRV� HO� )257$6(*� RWRUJDGR� DO�
0XQLFLSLR� GH� 0H[LFDOL� HQ� HO� ������ SRU� OD�
FDQWLGDG�GH�����PLOORQHV�����PLO�����SHVRV��
HQ�HO�¼OWLPR�WULPHVWUH�GHO�������FRQ�GLFKR�
UHFXUVR� UHDOL]DPRV� DGHFXDFLRQHV� DO�
SUHVXSXHVWR�IHGHUDO�SDUD�OD�FRPSUD�GH�����
FKDOHFRV�DQWLEDODV�FRQ�XQD�LQYHUVLµQ�GH����
PLOORQHV�����PLO�����SHVRV��FRPSXHVWRV�SRU�
DKRUURV� SUHVXSXHVWDOHV� HQ� YDULRV� GH� ORV�
UXEURV � FRQFHUWDGRV� \� SDUWH � GH� ORV�
UHQGLPLHQWRV�ɤQDQFLHURV�JHQHUDGRV��

'H�LJXDO�IRUPD��D�OR�ODUJR�GHO�HMHUFLFLR�ɤVFDO�
GHVWLQDPRV����PLOORQHV�����PLO�����SHVRV�D�
OD� 5HHVWUXFWXUDFLµQ� \� +RPRORJDFLµQ�
6DODULDO��EHQHɤFLDQGR�D���PLO�����$JHQWHV�GH�
OD� 3ROLF¯D�0XQLFLSDO�� ORV� FXDOHV� FRQFOXLPRV�
FRQ� HO� SDJR� GH� DJXLQDOGRV� HQ� VX� VHJXQGD�
H[KLELFLµQ�HQ�HO�PHV�GH�HQHUR�GHO������

XQLGDGHV�����VHGDQ�\����YHK¯FXORV�SLFN�XSV��
WRWDOPHQWH� EDOL]DGRV� \� HTXLSDGRV� SDUD�
SDWUXOOD��FRQ�XQD�LQYHUVLµQ�GH�����PLOORQHV�
���� PLO� ���� SHVRV�� DGTXLULPRV� �� PLO�
XQ L IRUPHV � � SDUD � QXHVWURV � DJHQWHV�
FRQVLVWHQWHV�HQ��ERWDV��SDQWDOµQ�\�FDPLVD���
DV¯� FRPR� ���� FDPLVDV� SDUD� HO� £UHD� GH�
WU£QVLWR��WRGR�HOOR�FRQ�XQD�LQYHUVLµQ�GH�����
PLOORQHV�����PLO�����SHVRV���

$GHP£V�� GHVWLQDPRV� ��� PLOORQHV� ���� PLO�
SHVRV�� SDUD� HO� UXEUR� GH� HYDOXDFLRQHV� GH�
FRQWURO� \� FRQɤDQ]D�� GH� ODV� FXDOHV� ����
SHUWHQHFHQ� D� DJHQWHV� D� REWHQHU� VX�
SHUPDQHQFLD� \� ��� SDUD� QXHYRV� LQJUHVRV��
VLHQGR�XQ�WRWDO�GH�����HYDOXDFLRQHV�

��

,19(57,026����0,//21(6� ����0,/� ����
3(626� 3$5$� 5((6758&785$&,�1� <�
+ 2 0 2 / 2 *$& , � 1 � 6 $ / $ 5 , $ / ��
%(1(),&,$1'2�$���0,/�����$*(17(6�'(�
/$�32/,&�$�081,&,3$/�

$'48,5,026���81,'$'(6�7,32�3,&.�83�
'2%/(� &$%,1$� (48,3$'$6� &202�
3$7 5 8 / / $ � � � � 0 2 72 & , & / ( 7$ 6�
(48,3$'$6� &202� 3$758//$�� ����
& +$ / (&26 � $1 7 , %$ / $6 � � � � 0 , /�
81 , )250(6 � &203/(726 � < � � � ��
&$0,6$6�



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

3527(&&,�1�<�6(*85,'$'�
&,9,/

� (Q�HO�IRUWDOHFLPLHQWR�GH�OD�FXOWXUD�GH�
OD�SURWHFFLµQ�FLYLO��LPSXOVDPRV�OD�DSOLFDFLµQ�
GH� ODV� PHGLGDV� GH� VHJXULGDG� KXPDQD� HQ�
HVWDEOHFLPLHQWRV� GH� SUHVWDGRUHV� GH�
VHUYLFLR�� SDUWLFXODUPHQWH� ORV� GHGLFDGRV� DO�
FXLGDGR�GH�ORV�QL³RV��GRQGH�LPSDUWLPRV�����
FXUVRV� HQ� PDWHULD� GH� SURWHFFLµQ� FLYLO� D�
HVWDQFLDV�LQIDQWLOHV��FDSDFLWDQGR�FRQ�HOOR�D�
��PLO�����SHUVRQDV��

&8/785$�'(�/$�6(*85,'$'�&,9,/

,PSDUW LPRV � FXUVRV � D � OD � SRE ODF LµQ�
0H[LFDOHQVH� HQ� VXV� GLVWLQWRV� VHFWRUHV�� ��
FXUVRV� DO� VHFWRU� HGXFDWLYR�� FDSDFLWDQGR�D�
��� SHUVRQDV�� ���� FXUVRV� D� FHQWURV� GH�
UHKDELOLWDFLµQ�� FDSDFLWDQGR� D� �� PLO� ����
SHUVRQDV�����FXUVRV�HQ�DVLORV��FDSDFLWDQGR�D�
���� SHUVRQDV�� �� FXUVRV� D� OD� LQGXVWULD��
FDSDFLWDQGR�D����SHUVRQDV�\� ���FXUVRV�HQ�
LQVWLWXFLRQHV� GH� JRELHUQR�� FDSDFLWDQGR� D�
����SHUVRQDV�

3RU�RWUR�ODGR��FRQ�OD�ɤQDOLGDG�GH�SUHYHQLU�GH�
FXDOTXLHU� FRQWLQJHQFLD� TXH� VH� SXHGD�
S UH V H Q WD U� � G X UDQ W H � H V W H � S H U L R GR�
SURSRUFLRQDPRV�����FXUVRV�GH�FDSDFLWDFLµQ�
D� GLIHUHQWHV� JLURV� GH� HVWDEOHFLPLHQWRV�
FRPR�� LQGXVWULDV�� FHQWURV� GH� DVLVWHQFLD�
VRFLDO��UHVWDXUDQWHV��EDUHV��HQWUH�RWURV��HQ�
WHPDV�FRPR��SULPHURV�DX[LOLRV��RULHQWDFLµQ�
HQ�FDVR�GH�VLVPR��IRUPDFLµQ�GH�EULJDGDV�GH�
HPHUJHQFLD�� HYDFXDFLµQ� GH� LQPXHEOH��
VXSHUYLVLµQ� GH� VLPXODFUR� GH� LQFHQGLRV��
VLVPR�� XVR� \� PDQHMR� GH� H[WLQWRUHV�� XVR� \�
PDQHMR�GH�PDQJXHUDV�

352)(6,21$/,=$&,�1�$�/26�(/(0(1726�
'(�%20%(526

� 3DUD�OD�PHMRUD�FRQWLQXD�GHO�SHUVRQDO�
RSHUDWLYR�� GHVDUUROODPRV� SURJUDPDV� GH�
FDSDFLWDFLµQ� \� DGLHVWUDPLHQWR� D� ����
ERPEH URV � GH � EDVH � \ � YR O XQ WD U L R V ��
LPSDUWLHQGR�FXUVRV�GH�FDSDFLWDFLµQ�HQ�ODV�
GLIHUHQWHV�£UHDV�GH�DFFLµQ�

*UDFLDV�D�OD�HQWXVLDVWD�SDUWLFLSDFLµQ�GH�ORV�
HOHPHQWRV�GH�ERPEHURV�ORV�FDSDFLWDPRV�\�
DFWXDOL]DPRV� HQ� ORV� SULQFLSDOHV� WHPDV�
FRPR�� FXUVRV� GH� UHVFDWH�� VXSHUYLYHQFLD��
UHVFDWH�DXWRPRWUL]��VLVWHPDV�FRPDQGR�GH�
LQFLGHQWHV� \� UHVFDWH� HTXLSR� U£SLGD�
LQWHUYHQFLµQ�\�PDWHULDOHV�SHOLJURVRV�
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� &RQ� OD� LQWHQFLµQ�GH�HVWDEOHFHU�DOWRV�
QLYHOHV� GH� VHJXULGDG� FLYLO�� HIHFWXDPRV� ���
V LPXODFURV � JHQHUDOHV � HQ � WHPDV� GH�
HYDFXDFLµQ�\�UHSOLHJXH��E¼VTXHGD�\�UHVFDWH�
D� GLYHUVDV� HVWDQFLDV� LQIDQWLOHV�� DVLORV� H�
LQGXVWULDV�� PRYLOL]DQGR� D� ���� SHUVRQDV��
VLHQGR� VXSHUYLVDGRV� HQ� IRUPD� SUHVHQFLDO�
SRU� RɤFLDOHV� SURIHVLRQDOHV� GH� SURWHFFLµQ�
FLYLO�

5(9,6,�1� '(� 352<(&726� <� 3/$1(6� '(�
&217,1*(1&,$

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
UHYLVDPRV� ���� SODQHV� GH� FRQWLQJHQFLD� \�
SUR\HFWRV�� YHULɤFDQGR� WDQWR� OD� FDSDFLGDG�
GHO� SHUVRQDO� TXH� FRQIRUPD� ODV� EULJDGDV�
FRPR� ODV�FRQGLFLRQHV�GH�VHJXULGDG�FRQWUD�

,163(&&,21(6�<�9(5,),&$&,21(6

� (Q� HVWH� SHULRGR� TXH� VH� LQIRUPD��
UHDOL]DPRV� �� PLO� ���� LQVSHFFLRQHV� \�
YHULɤFDFLRQHV� D� GLIHUHQWHV� JLURV� GH�
HVWDEOHF LPLHQWRV � FRPR� FHQWURV � GH�
DVLVWHQFLD� VRFLDO�� UHVWDXUDQWHV�� EDUHV��
HVFXHODV�� HQWUH� RWURV�� UHYLVDQGR� ORV�
GLVSRVLWLYRV�GH�VHJXULGDG�FRQWUD�LQFHQGLRV�
HQ� FXPSOLPLHQWR� FRQ� HO� 5HJODPHQWR� GH�
3UHYHQFLµQ�GH� ,QFHQGLRV�SDUD� HO�0XQLFLSLR�
GH�0H[LFDOL�� UHJXODUL]DQGR� OD�VHJXULGDG�GH�
ORV�HVWDEOHFLPLHQWRV�SDUD�OD�SUHYHQFLµQ�GH�
FRQWLQJHQFLDV�R�VLQLHVWURV�

LQFHQGLRV�\�SURWHFFLµQ�FLYLO��SDUD�JDUDQWL]DU�
TXH� ORV� LQPXHEOHV� FXPSODQ� FRQ� ORV�
GLVSRVLWLYRV�GH�VHJXULGDG�SDUD�UHVSRQGHU�HQ�
FDVR� GH� DOJXQD� FRQWLQJHQFLD� TXH� VH�
SUHVHQWH� VHJ¼Q� HO� QLYHO� GH� ULHVJR� GH� FDGD�
SUR\HFWR�\�HVWDEOHFLPLHQWR�
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,QLFLDPRV�HO�2SHUDWLYR�*ROSH�GH�&DORU������
FRQ� OD� DSHUWXUD� RɤFLDO� GHO� $OEHUJXH�
3HUHJULQR� \� RWUR� HQ� ODV� LQVWDODFLRQHV� GHO�
&5($� HQ� OD� FRORQLD� *XDMDUGR�� DPERV�
VLWXDGRV�HQ�OD�FLXGDG�\�TXH�HVW£Q�D�FDUJR�GHO�
6LVWHPD� ',)� 0XQLFLSDO�� UHDOL]£QGRVH� OD�
DSHUWXUD�GH�PDQHUD�DQWLFLSDGD�DQWH�HVWD�
ROD�GH�FDORU�HO�G¯D����GH�MXQLR�GHO�SUHVHQWH�
D³R��DWHQGLHQGR�D�SHUVRQDV�HQ�VLWXDFLµQ�GH�
ULHVJR�GXUDQWH�OD�WHPSRUDGD�GH�YHUDQR�

&RQW LQXDPRV� FRQ � OD � 0HVD� 7«FQ LFD�
LQWHJUDGD�SRU����GHSHQGHQFLDV�PXQLFLSDOHV��
GRQGH�UHDOL]DPRV�DFFLRQHV�SDUD�IRUWDOHFHU�
\�PHMRUDU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�HQ�OD�
RSHUDFLµQ� GH� ORV� &HQWURV� GH� $VLVWHQFLD�
6RFLDO�HQ�0H[LFDOL��FRPR�OR�VRQ�DVLORV��FDVDV�
KRJDU�� HVWDQFLDV� LQIDQWLOHV� \� GH� DGXOWRV�
PD\RUHV��FHQWURV�GH�DWHQFLµQ�D�PLJUDQWHV�\�

5HFLHQWHPHQWH��DFWLYDPRV�OD�0HVD�1¼PHUR�
�� GH� HYDOXDFLµQ� GH� GD³RV� GHO� &RQVHMR�
0XQLFLSDO� GH� 3URWHFFLµQ�&LYLO� HO� G¯D� ��� GH�
PD\R�GHO�D³R�HQ�FXUVR��HQ�OD�FXDO�VH�WRPµ�OD�
GHFLVLµQ�GH�PDQHUD�FROHJLDGD�GHO�FLHUUH�D�OD�
FLUFXODFLµQ�GHO�SDVR�D�GHVQLYHO�GHO�ERXOHYDUG�
/£]DUR�&£UGHQDV�\�FDO]DGD�0DQXHO�*µPH]�
0RU¯Q�

� &RQWLQ¼D�DFWLYR�HO�SOHQR�GHO�&RQVHMR�
0XQLFLSDO� GH� 3URWHFFLµQ� &LYLO�� GHELGR� D� OD�
HPHUJHQFLD� VDQLWDULD� SRU� HO� &29,'����� HO�
FXDO�VH�PDQWLHQH�HQ�VHVLµQ�SHUPDQHQWH�\�HQ�
FRRUGLQDFLµQ� FRQ� ORV� µUGHQHV� GH� JRELHUQR�
HVWDWDO�\�IHGHUDO��DV¯�FRPR�FRQ�DXWRULGDGHV�
PLOLWDUHV� \� HQ� SDUWLFXODU�� GHO� VHFWRU� VDOXG�
FRRUGLQDQGR�ODV�DFFLRQHV�GH�DWHQFLµQ�SDUD�
ORV�KDELWDQWHV�GHO�PXQLFLSLR�GH�0H[LFDOL�

(Q�FRPSOHPHQWR�D�OR�DQWHULRU��FDSDFLWDPRV�
HQ� HODERUDFLµQ� GHO� 3URJUDPD� ,QWHUQR� GH�
3URWHFFLµQ� &LYLO� �3,3&�� \� IRUPDFLµQ� GH�
%ULJDGDV�GH�8QLGDG� ,QWHUQD�GH�3URWHFFLµQ�
&LYLO��8,3&��\�SURSRUFLRQDPRV�LQFHQWLYRV�D�
ORV� FHQWURV� GH� DVLVWHQFLD� VRFLDO� TXH�
FRQVLVWHQ� HQ� OD� H[WLQFLµQ� GH� SDJRV� GH�
GHUHFKRV�SRU�SDUWH�GHO�*RELHUQR�0XQLFLSDO��
ORJUDQGR� XQ� SDGUµQ� GH� ���� FHQWURV� GH�
DVLVWHQFLD�VRFLDO��GH�ORV�FXDOHV�DXWRUL]DPRV�
���FHQWURV�TXH�UHSUHVHQWDQ�HO�������\�HVW£Q�
HQ�WU£PLWH�����TXH�UHSUHVHQWDQ�HO���������
OR� TXH� HQ� WRWDO� UHSUHVHQWD� XQ� DYDQFH� GHO�
�������GH�HVWRV�FHQWURV�HQ�UHJXODUL]DFLµQ�

7DPEL«Q��GHQWUR�GHO�DFXHUGR�GH�H[HQFLµQ�GH�
SDJR� GH � GHUHFKRV � PXQLF LSD OHV � � VH�
JHQHUDURQ� ��� DQXHQFLDV� HQ� HO� PDUFR� GHO�
$UW¯FXOR����GH�OD�/H\�GH�,QJUHVRV�������TXH�
LQFOX\H� D� ODV� HVWDQFLDV� R� JXDUGHU¯DV�
LQIDQWLOHV��FHQWURV�GH�UHKDELOLWDFLµQ�\�FDVDV�
KRJDU� FRQWULEX\HQGR� D� OD� DFWLYDFLµQ�
HFRQµPLFD�GH�HVWRV�HVSDFLRV�\�SHUPLWLUOHV�
TXH�FRQWLQ¼HQ�SUHVWDQGR�VX�QREOH�VHUYLFLR�D�
OD�FLXGDGDQ¯D�

FHQWURV� GH� UHKDELOLWDFLµQ�� D� WUDY«V� GH� OD�
FRRUGLQDFLµQ� LQVWLWXFLRQDO�� LQVSHFFLµQ��
UHJLVWUR�\�FRQWURO��

(Q�FXDQWR�D�OD�YDOLGDFLµQ�GH�ORV�3URJUDPDV�
,QWHUQRV� GH� 3URWHFFLµQ� &LYLO�� TXH� OD� OH\�
HV WDE OHFH � SDUD � ODV � GHSHQGHQF LDV ��
HQWLGDGHV�� LQVWLWXFLRQHV� X� RUJDQLVPRV� GHO�
VHFWRU� S¼EOLFR�� SULYDGR� \� VRFLDO�� SDUD�
SUHYHQLU��UHGXFLU�\�DFWXDU�DQWH�OD�SUHVHQFLD�
GH� XQ� LQFLGHQWH�� UHFLELPRV� ���� VROLFLWXGHV�
SDUD�VX�YDOLGDFLµQ��GH�ODV�FXDOHV�����IXHURQ�
DXWRUL]DGDV�� EHQHɤFLDQGR� D� ���� PLO� ����
SHUVRQDV� \� UHDOL]DPRV� ���� LQVSHFFLRQHV�

��
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SDUD� FRQVWDWDU� HO� FXPSOLPLHQWR�GH�GLFKDV�
GLVSRVLFLRQHV�

� 'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��OD�
'LUHFFLµQ� GHO� +�� &XHUSR� GH� %RPEHURV�
DWHQGLµ�ODV�OODPDGDV�GH�HPHUJHQFLDV�GH�OD�
SREODFLµQ� HQWUH� ODV� TXH� VH� HQFXHQWUDQ��
LQFHQGLRV� GH� EDVXUD�� FDVD� KDELWDFLµQ� \�
FRPHUFLRV��DFFLGHQWHV��VXVWDQFLDV�TX¯PLFDV�
SHOLJURVDV�� UHVFDWH� GH� SHUVRQDV� HQ� ]RQDV�
GHV«UWLFDV�\�VHUYLFLRV�GH�XUJHQFLDV�P«GLFDV�

$7(1&,�1�$�(0(5*(1&,$6

$O� PLVPR� WLHPSR�� FRQWLQXDPRV� FRQ� OD�
DWHQFLµQ� GH� OD� FRQWLQJHQFLD� VDQLWDULD�
&29,'����� GRQGH� ERPEHURV� SDUWLFLSD�
WUDVODGDQGR� SDFLHQWHV� VRVSHFKRVRV� R�
SRVLWLYRV�D�ORV�GLIHUHQWHV�KRVSLWDOHV�SDUD�VX�
DWHQFLµQ� DGHFXDGD�� XWLOL]DQGR� OD� HVWDFLµQ�
��� \� HO� SHUVRQDO� SDUD� VX� DSR\R� DO� TXH�
GRWDPRV�FRQ�WUDMHV�W\YHN��PDVFDULOODV�NQ���
H�LQVXPRV�SDUD�SURWHFFLµQ�

7DPEL«Q�� DPSOLDPRV� OD� FREHUWXUD� GH� ORV�
VHUYLFLRV�DO�DWHQGHU����PLO�����HPHUJHQFLDV��
�� PLO� ���� LQFHQGLRV�� �� PLO� ���� VHUYLFLRV�
GLYHUVRV����PLO����VHUYLFLRV�GH�DPEXODQFLD��
����HYDOXDFLRQHV�\� WUDVODGRV� FRQWLQJHQFLD�
&29,'����SDUD�EHQHɤFLR�GH�OD�SREODFLµQ�GH�
0H[LFDOL���

)257$/(&,0,(172�$/�6(59,&,2�3�%/,&2�
'(�%20%(526

� 6H� LQDXJXUµ� OD� QXHYD� (VWDFLµQ� GH�
%RPEHURV� 1R�� ��� 1RURHVWH�� XELFDGD� HQ�
%RXOHYDUG� $EHODUGR� /�� 5RGU¯JXH]�� 3DUTXH�
,QGXVWULDO� 3,06$� ��� OD� FXDO� FXHQWD� FRQ� ��
P£TXLQD� GH� ERPEHURV� \� ��� HOHPHQWRV�
RSHUDWLYRV��TXH�GDU£Q�VHUYLFLR�ODV����KRUDV�

��

9$ / , '$026 � � � � � 3 5 2 * 5$0$6�
,17(5126� '(� 3527(&&,�1� &,9,/� '(�
' ,)(5(17(6 � 25*$1,=$&,21(6��
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35(3$5$1'2�(1�(/�$&78$5�$17(�/$�
35(6(1& ,$ � '( � 81 � , 1& ,'(17( ��
% ( 1 ( ) , & , $ 1 '2 � $ � � � � � 0 , / � � � ��
3(5621$6�

+(026 � 6(*8 ,'2 � $'48,5 ,(1'2�
(48 , 32 � '( � 3 527(&& ,�1 � 3$5$�
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ORV� ���� G¯DV� GHO� D³R�� EHQHɤFLDQGR� D� ���
FRORQLDV� \� IUDFFLRQDPLHQWRV� GH� ORV�
DOUHGHGRUHV�GH�HVWD�]RQD�

'H� LJXDO� IRUPD�� REWXYLPRV� HQ� GRQDFLµQ� ��
P£TXLQDV� H[WLQWRUDV� \� �� DPEXODQFLD��
HQWUHJDGDV� SRU� HO� &RQGDGR� ,PSHULDO� \� OD�
FLXGDG� GH� 6DQ� %HUQDUGLQR�� DPERV� GH�
&DOLIRUQLD��(VWDGRV�8QLGRV��DV¯�FRPR�GH�OD�
LQLFLDWLYD�SULYDGD�GHSRUWLYD�ORFDO�

$ ' 48 , 6 , & , � 1 � < � ' 2 1 $& , � 1 � ' (�
(48,3$0,(172

� 3DUD� DWHQGHU� FRQ� SURQW LWXG� \�
RSRUWXQLGDG�ODV�HPHUJHQFLDV��GHVSX«V�GH����
D³RV�DGTXLULPRV� ���� HTXLSRV�GH� FRPEDWH�
GH�SURWHFFLµQ�SHUVRQDO��FDVFR��HVFDIDQGUD��
JRRJOHV�� FKDTXHWµQ�� SDQWDOµQ�� WLUDQWHV��
ERWDV�� O£PSDUDV� GH� FDVFR� \� SHFKR� \�
JXDQWHV���DV¯�PLVPR����DPEXODQFLDV��HTXLSR�
FRQWUD � LQFHQG LR � FRPR� PDQJXHUDV ��
DFFHVRULRV�\�KHUUDPLHQWD�PDQXDO��

5(9,6,�1� '(/� 6,67(0$� +,'5�8/,&2�
&2175$�,1&(1',26

� (VWH� *RELHUQR� 0XQLF LSDO � HVW£�
FRQYHQFLGR�� TXH� OD� LQIUDHVWUXFWXUD�SDUD� OD�
VHJXULGDG�GH�ODV�SHUVRQDV�\�VX�SDWULPRQLR�
HV� GH� YLWDO� LPSRUWDQFLD�� SRU� OR� WDQWR��
FRQWDPRV� FRQ� XQD� EULJDGD� HVSHFLDOL]DGD�
SDUD� OD� UHYLVLµQ� \� PDQWHQLPLHQWR� GHO�
VLVWHPD� KLGU£XOLFR� FRQWUD� LQFHQGLRV� HQ� OD�
FLXGDG�� TXH� VH� LQWHJUD� SRU� �� PLO� ����
KLGUDQWHV� \� D� OD� IHFKD� TXH� VH� LQIRUPD��
UHYLVDPRV���PLO�����

�

,1$8*85$026�/$�18(9$�(67$&,�1�'(�
%20%(526 � 12 � � � � � 1252(67 (�
%(1(),&,$1'2� $� ��� &2/21,$6� <�
)5$&&,21$0,(1726�'(�/$�=21$�

$'48,5,026���81,'$'(6�7,32�3,&.�83�
'2%/(� &$%,1$� (48,3$'$6� &202�
3$7 5 8 / / $ � � � � 0 2 72 & , & / ( 7$ 6�
(48,3$'$6� &202� 3$758//$�� ����
& +$ / (&26 � $1 7 , %$ / $6 � � � � 0 , /�
81 , )250(6 � &203/(726 � < � � � ��
&$0,6$6�

,19(57,026����0,//21(6� ����0,/� ����
3(626� 3$5$� 5((6758&785$&,�1� <�
+ 2 0 2 / 2 *$& , � 1 � 6 $ / $ 5 , $ / ��
%(1(),&,$1'2�$���0,/�����$*(17(6�'(�
/$�32/,&�$�081,&,3$/�
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,1&/8<(17(

'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
UHDOL]DPRV� ���� HYHQWRV� SDUD� SURPRYHU� HO�
WUDEDMR� GH� DUWLVWDV� ORFDOHV� HQWUH�P¼VLFRV��

(V� SRU� HOOR�� TXH�� D� WUDY«V� GHO� ,QVWLWXWR�
0XQLFLSDO� GH� $UWH� \� &XOWXUD� GH� 0H[LFDOL�
�,0$&80�� RIUHFLPRV� FXUVRV� FXOWXUDOHV� HQ�
ORV� RFKR� FHQWURV� FXOWXUDOHV� GH� OD� FLXGDG��
9DOOH�\�6DQ�)HOLSH��DGDSW£QGRORV�D�OD�QXHYD�
QRUPDOLGDG��PXG£QGRORV�D�ODV�SODWDIRUPDV�
GLJLWDOHV�\�GH�PDQHUD�K¯EULGD��EHQHɤFLDQGR�
D� ��PLO� DOXPQRV�\� IRPHQWDQGR� ORV� YDORUHV�
FDFKDQLOODV�HQWUH�ODV�MµYHQHV�JHQHUDFLRQHV��
$GHP£V�� RIHUWDPRV� FXUVRV� GH� YHUDQR� GH�
PDQHUD� SUHVHQFLDO�� FRQWDQGR� FRQ� XQ�
D O XPQDGR � £Y LGR � GH � DSUHQG L ]D M H � \�
DSURYHFKDPLHQWR�GHO�SHULRGR�YDFDFLRQDO�

� /D�SURPRFLµQ�\�GLIXVLµQ�GH�OD�FXOWXUD�
FRPR�XQ�HVSDFLR�GH�DSUHQGL]DMH��UHFUHDFLµQ�
\� FRQWHPSODFLµQ�� SHUPLWH� UHGXFLU� ODV�
GHVLJXDOGDGHV�� IRUWDOHFHU� OD� LQFOXVLµQ� \� OD�
LGHQWLGDG��FRQVROLGDQGR�ODV�FRKHVLRQHV�\�OD�
VROLGDULGDG�FRPXQLWDULD�

�

HVFULWRUHV�� JUXSRV�GH� WHDWUR�� GDQ]DQWHV�� R�
HGXFDGRUDV��

3URPRYLPRV�HO�WUDEDMR�GH�DUWLVWDV�SO£VWLFRV��
JU£ɤFRV� \� YLVXDOHV� D� WUDY«V� GH�P£V� GH� ���
H[SRVLFLRQHV�S¼EOLFDV�HQ�HVSDFLRV�S¼EOLFRV�\�
HQ� ODV�SODWDIRUPDV�GLJLWDOHV�� SDUD�TXH� ORV�
MµYHQHV�SXHGDQ�SDUWLFLSDU�FRQ�VXV�GLYHUVDV�
H[SUHVLRQHV�DUW¯VWLFDV��

� 5HDOL]DPRV� ��� DFWLYLGDGHV� SDUD�
GLIXQGLU�\�SUHVHUYDU�OD�PHPRULD�KLVWµULFD�GH�
OD�FDSLWDO�GH�%DMD�&DOLIRUQLD��DSR\£QGRQRV�
HQ� ODV� UHGHV� VRFLDOHV� SDUD� PDQWHQHU� HO�
GLVWDQFLDPLHQWR� VRFLDO�� GLVPLQXLU� OD� FXUYD�
GH�FRQWDJLRV�\�OOHJDU�D�XQD�PD\RU�FDQWLGDG�
GH�SHUVRQDV�

,QLFLDPRV� FRQ� ODV� F£SVXODV� Ǖ/DV� &DOOHV� \�
(GLɤFLRV� +LVWµULFRV� GH� 0H[LFDOLǖ�� SDUD�

7DPEL«Q�� DPSOLDPRV� ORV� FRQWHQLGRV� GH� OD�
S O D W D I R U P D � G L J L W D O�
ZZZ�LPDFXPYLUWXDO�FRP�� GRQGH� WRGDV� ODV�
SHUVRQDV� FRQ� XQ� GLVSRVLWLYR� FRQHFWDGR� D�
LQWHUQHW�WLHQHQ�DFFHVR�DO�FRQWHQLGR�GLULJLGR�
D�WRGDV�ODV�HGDGHV�FRPR�HYHQWRV�UHDOL]DGRV�
SRU�HO�,0$&80��OLJDV�GRQGH�VH�HQFXHQWUD�HO�
DFHUYR�GLJLWDOL]DGR�GHO�$UFKLYR�+LVWµULFR�GH�
QXHVWUD� FLXGDG�� MXHJRV�GH� FXOWXUD�JHQHUDO��
UHYLVWD�GLJLWDO�\�F£SVXODV�FXOWXUDOHV�

0(025,$�+,67�5,&$

��

6(�5($/,=$521���0,/�����5(9,6,21(6�
$� +,'5$17(6� (1� (/� 081,&,3,2� 3$5$�
$ 6 ( * 8 5 $ 5 � 6 8 � $ ' ( & 8 $ ' 2�
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(0(5*(1&,$6�
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/26� ',)(5(17(6� (63$&,26� <� '(�
0$1(5$� 9,578$/�� 6(� +$� /2*5$'2�
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� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
UHDO L]DPRV� DFWLY LGDGHV� DUW ¯VW LFDV� \�
FXOWXUDOHV� HQ� EHQHɤFLR� GH� OD� FRPXQLGDG�
HQWUH�ODV�TXH�GHVWDFDPRV�ODV�VLJXLHQWHV�

y� /D�6HJXQGD�(GLFLµQ�GH� OD� )LHVWD�GH�
0XH U W R V � F R Q � H O � H V S H F W £ F X O R�
PXOWLGLVFLSOLQDULR� Ǖ0£V� DOO£� GHO� VROǖ��
GRQGH� SDUWLFLSDURQ� EDLODULQHV� GH�
IROFORU� \� GDQ]D� FRQWHPSRU£QHD��
P¼VLFRV��HVFULWRUHV��DUWLVWDV�SO£VWLFRV�
\� JU£ɤFRV�� FRQ� XQ� £UHD� GH� DFFHVR�
GHFRUDGD�HQ�WRUQR�D�OD�IHVWLYLGDG��XQ�
WDOOHU�GH�FU£QHRV�\�XQD�FRQYRFDWRULD�
GH�GLVH³R�GH�FDUHWDV�

UHVFDWDU�\� SUHVHUYDU� OD�PHPRULD� FROHFWLYD�
GH�OD�FLXGDG��9DOOH�\�6DQ�)HOLSH�

1XHVWUD�UHYLVWD�GLJLWDO�Ǖ9RFHV�HQ�HO�6ROǖ��TXH�
FRPHQ]µ�D�FLUFXODU�GHVGH�DJRVWR�GH������
FRQ�WHPDV�KLVWµULFRV�¼QLFDPHQWH��KR\�HQ�VX�
HGLFLµQ� Q¼PHUR� ��� FXHQWD� FRQ� XQ� HMH�
WHP£WLFR�P£V�H[WHQVR��HQ�HO�TXH�FRODERUDQ�
SHUVRQDV� FRQ� DPSOLD� H[SHULHQFLD� HQ�
K L V W R U L D � � P ¼ V L F D � � O L W H U D W X U D � \�
FLQHPDWRJUDI¯D�PH[LFDQD��

35202&,�1�&8/785$/�&2081,7$5,$

y� 5HFRSLODPRV�LQIRUPDFLµQ�GH�GLYHUVRV�

DUWLVWDV� FRQ� HO� REMHWLYR� GH� FUHDU� XQ�
GLUHFWRULR� FXOWXUDO� ORFDO� GH� I£FLO�
DFFHVR� SDUD� OD� SREODFLµQ� \� ODV�
LQVWDQFLDV�S¼EOLFDV�\�SULYDGDV��

y� 5HDOL]DPRV� GH� PDQHUD� YLUWXDO��
IHVWHMRV� GH� DQLYHUVDULR� HQ� HMLGRV� \�
FRPXQLGDGHV� GHO� 9DOOH� GH� 0H[LFDOL��
GRQGH� FRQ� WRGD� SUHFDXFLµQ�� VH�
JUDEDURQ�HQWUHYLVWDV�FRQ�SREODGRUHV�
GH� ODV� FRPXQLGDGHV�� TXLHQHV� GLHURQ�
VX�WHVWLPRQLR�GH�PDQHUD�RSRUWXQD�

y� , Q D X J X U D P R V � H O � ( V S D F L R�
0XVHRJU£ɤFR� :RN�� SRSXODUPHQWH�
FRQRF LGR � FRPR� H O � Ǖ0XVHR � GH�
*DVWURQRP¯D� &KLQDǖ� R� Ǖ(O� 0XVHR�
&KLQRǖ� HO� SDVDGR� �� GH� PDU]R� GHO�
SUHVHQWH�D³R��

y� /OHYDPRV�D�FDER�XQ�HYHQWR�HQ�HO�(MLGR�
+HUPRVLOOR��HQ�HO�FXDO�FRQWDPRV�FRQ�
OD�DVLVWHQFLD�GH�JHQWH�LQWHUHVDGD�SRU�
FRQVHUYDU�OD�FXOWXUD�GH�OD�]RQD�HQ�OD�
TXH�UHVLGHQ�

y� ,QLFLDPRV�OD�FDPSD³D�SHUPDQHQWH�GH�
IRPHQWR�D� OD� OHFWXUD� Ǖ0H[LFDOL� /HHǖ��
H Q � G R Q G H � U H J D O DPR V � G H V G H�
QRYLHPEUH� GH� ����� P£V� GH� �� PLO�
O LEURV� \� UHYLVWDV� D� OD� VRFLHGDG�
PH[LFDOHQVH�

y� 5HDOL]DPRV�XQ�PDJQR�IHVWLYDO�XUEDQR�
HQ� HO� DXGLWRULR� GH� %LHQHVWDU� 6RFLDO�
0XQLFLSDO�� FRQYRFDQGR� D� MµYHQHV�
L Q W H UH VDGR V � H Q � G L I X QG L U � V X V�
H[SUHVLRQHV�DUW¯VWLFDV��

y� ( [ W H Q G L P R V � O R V � V H U Y L F L R V�
E L E O L R W H FD U L R V � D E U L H QGR � G R V�

��
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y� 5HDOL]DPRV� ODV� UHLQJHQLHU¯DV� GH� OD�
%LEOLRWHFD�5HJLRQDO�9LFWRULD�5DP¯UH]�
4XLQWDQD�� HQ� HO� HMLGR� 2D[DFD�� OD�
%LEOLRWHFD� 0DQXHO� &RYDQWHV� 5LQFµQ�
HQ � H O � &HQW UR � &X O WX UD O � &5($ ��
%LEO LRWHFD� 0DQXHO� 9L O ODOSDQGR��
%LEOLRWHFD� GH� &LXGDG� &DUUDQ]D� \�
%LEOLRWHFD�(PLOLDQR�0RUD�/LPD�HQ�HO�
HMLGR�1D\DULW�

y� ,QVWDODPRV� XQ� £UHD� GH� HGXFDFLµQ�
HVSHFLDO�HQ�0H\LEµ��FRQ�P£V�GH���PLO�
���� HMHPSODUHV� HQ� EUDLOOH�� PDWHULDO�
O¼GLFR� \� GH� HVWLPXODFLµQ� WHPSUDQD�
SD UD � Q L ³R V � FRQ � FDSDF L GDGHV�
GLIHUHQWHV�WDOHV�FRPR�HO�DXWLVPR�

E LE O L R WHFDV � P£V � � XQD � HQ � /RV�
$OJRGRQHV�� DO� LQWHULRU� GHO� &HQWUR�
&XOWXUDO�\�RWUD�HVSHFLDOL]DGD�HQ�DUWH�
GHQWUR� GH� OD� &DVD� GH� &XOWXUD�
0H[LFDOL�

y� & D S D F L W D P R V � D O � S H U V R Q D O�
ELEOLRWHFDULR�SRU�SDUWH�GH�OD�'LUHFFLµQ�
*HQHUDO�GH�%LEOLRWHFDV�FRQ�ORV�FXUVRV��
Ǖ ) R P H Q W R � D � O D � / H F W X U D ǖ�
Ǖ)XQFLRQDPLHQWR� E£VLFR� GH� OD�

3URSRUFLRQDPRV� XQ� WRXU� HVSHFLDO � D�
UHSRUWHURV�GH�ORV�GLIHUHQWHV�PXQLFLSLRV�GHO�
HVWDGR�� JXLDGR�SRU�SHUVRQDO� GHO� ,0$&80��
TXLHQHV� SURSRUFLRQDURQ� ORV� GDWRV� P£V�
UHOHYDQWHV� GH� HGLɤFLRV� KLVWµULFRV� FRPR� OD�
&DVD�GH�OD�&XOWXUD��OD�(VFXHOD�/HRQD�9LFDULR��
5HFWRU¯D�� OD� &HUYHFHU¯D�� SRU� PHQFLRQDU�
DOJXQRV��

E L E O L R W H FD ǖ � \ � Ǖ'HVD U UR O O R � G H�
KDELOLGDGHV�GH�OD�LQIRUPDFLµQǖ�

� /D�FRODERUDFLµQ�\�HO�WUDEDMR�FRQMXQWR�
HQWUH�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�IRUPD�
SDUWH�GH�OD�FXOWXUD�TXH�QRV�GLVWLQJXH�D�ORV�
PH[LFDOHQVHV��SRU�HOOR��D�WUDY«V�GHO�,0$&80�
DSR\DPRV�HQ�IRUWDOHFHU�OD�FXOWXUD�GH�SDJR�
GH� FRQWULEXFLRQHV� D� OD� 5HFDXGDFLµQ� GH�
5HQWDV� PXQLFLSDO� FRQ� DFWLYLGDGHV� GH�
SHULIRQHR�HQ�GLYHUVDV�]RQDV�\�FRORQLDV�GH�OD�
FLXGDG�� FRQ� LQIRUPDFLµQ� VREUH�GHVFXHQWRV�
HQ� VXV� SDJRV� GH� PDQHUD� RSRUWXQD� GHO�
SUHGLDO��

)DFLOLWDPRV�D�WUDY«V�GHO�$UFKLYR�+LVWµULFR��
XQD�VHULH�GH�IRWRJUDI¯DV�DQWLJXDV�DO�*DUDJH�
3UR\HFW� +XE�� VLWLR� GHGLFDGR� D� GLVH³DU�
H[SHULHQFLDV� GH� DSUHQGL]DMH� PHGLDQWH� OD�
F L H Q F L D � � W H F Q R O R J ¯ D � � L Q J H Q L H U ¯ D � \�
PDWHP£WLFDV��FRQ�HO�ɤQ�GH�GDU�XQD�SO£WLFD�D�
QL³RV�VREUH�HO�&HQWUR�+LVWµULFR��

$SR\DPRV�FRQ�XQ�HVSDFLR�HQ�OD�&DVD�GH�OD�
&XOWXUD�GH�0H[LFDOL�SDUD�FRORFDU�HO�SUHPLR�DO�
DOWUXLVPR� RWRUJDGR� SRU� 5HG� 6RFLDO ��
GHGLFDGR� D� ORV� FDFKDQLO ODV� TXH� KDQ�
FRPEDWLGR�FRQWUD�HO�&29,'�����HQ�HO�PHV�GH�
QRYLHPEUH�GH������

&8/785$�48(�&2175,%8<(

��
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'XUDQWH�HO�PHV�GH�DEULO�GH�������UHDOL]DPRV�
XQ�HYHQWR�HQ�FRQPHPRUDFLµQ�DO�'¯D�GHO�1L³R�
HQ�OD�FRORQLD�,QIRQDYLW�&XFDSDK�FRQ�DSR\R�
GH�SDUWLFLSDFLRQHV�PXVLFDOHV�� HQ�GRQGH� VH�
EHQHɤFLµ�D�OD�FRPXQLGDG�YHFLQDO�\�HQ�PD\R�
FHOHEUDPRV� HO� '¯D� GH� ODV� 0DGUHV� GH� OD�
PLVPD� FRPXQLGDG�� FRQ� OD� SDUWLFLSDFLµQ�
HVSHFLDO�GH�DUWLVWDV�PXMHUHV��EHQHɤFLDQGR�D�
YHFLQRV�\�FRPXQLGDGHV�FHUFDQDV��$V¯�PLVPR��
SDUWLFLSDPRV� HQ� HO� IHVWHMR� GHO� '¯D� GH� ODV�
0DGUHV� GHO� IUDFFLRQDPLHQWR� 3DSDJR��
JUDFLDV�D�OD�LQYLWDFLµQ�GH�ORV�UHVLGHQWHV�FRQ�
XQ�SURJUDPD�PH[LFDQR�

6XVFULELPRV� XQ� FRQYHQLR� GH� FRODERUDFLµQ�
SDUD�TXH�ODV�ELEOLRWHFDV�FXHQWHQ�FRQ�VHUYLFLR�
GH�LQWHUQHW�JUDWXLWR�

7DPEL«Q��SDUWLFLSDPRV�GH�QXHYD�FXHQWD�HQ�
OD�FDPSD³D�'RQD�WX�OLEUR�YLHMR�GH�)XQGDFLµQ�
+«OLFH�������GRQGH�VH�UHVFDWDURQ�P£V�GH���

$SR\DPRV� HQ� OD� SUR\HFFLµQ� GH� OD� SHO¯FXOD�
-XDQ� 3LVWRODV�� HQ� HO� PDUFR� GHO� IHVWLYDO�
RUJDQL]DGR� SRU� HO� ,QVWLWXWR� 0H[LFDQR� GH�
&LQHPDWRJUDI¯D�HQ�]RQDV�YXOQHUDEOHV�FRPR�
9DOOH�GH�3XHEOD�\�OD�FRORQLD�6DQWD�,VDEHO��D�OD�
)XQGDFLµQ�/LWHUDULD�7LYH�FRQ�SUHVHQWDFLRQHV�
DUW¯VWLFDV�HQ�HO�IRUR�GH�%,620�SDUD�QL³RV�GH�
FRORQLDV� YXOQHUDEOHV� \� FRQ� SUHVHQWDFLRQHV�
DUW¯VWLFDV� HQ� HO� 3DUTXH� %HQLWR� -X£UH]� GH�
&LXGDG� 0RUHORV� HQ� XQ� HYHQWR� RUJDQL]DGR�
SRU� OD� FRPXQLGDG� GH� DTXHOOD� ]RQD� SDUD�
IHVWHMDU�D�VXV�QL³RV�

$SR\DQGR� OD� VDOXG� GH� ORV� PH[LFDOHQVHV��
IDFLOLWDPRV� OD� &DVD� GH� OD� &XOWXUD� SDUD�
UHDOL]DU�XQD�&DUDYDQD�FRQ�HO�ɤQ�GH�UHFDEDU�
IRQGRV� SDUD� OD� RSHUDFLµQ� GH� OD� QL³D� /\D�
$UDQ]D��TXLHQ�VXIUH�GH�+LSDFXVLD�%LDOWHUDO�
3URIXQGD��

PLO � ���� O LEURV� TXH� EHQHɤFLDURQ� ODV�
FROHFFLRQHV� GH� OD� 5HG� 0XQLFLSDO � GH�
%LEOLRWHFDV�H� LQLFLDPRV� OD�G«FLPR�VHJXQGD�
FDPSD³D�HQ������

� &RPR � XQD � RSF L µQ � V HJX UD � GH�
HQWUHWHQLPLHQWR� GXUDQWH� OD� SDQGHPLD� GH�
&29,'����� HO� HVTXHPD�GH�DXWR� FLQHPD�KD�
UHYLYLGR� HQ� GLYHUVDV� SDUWHV� GHO� PXQGR� \�
0H[LFDOL�QR�IXH�OD�H[FHSFLµQ��HQ�HVWH�VHQWLGR�
GHQWUR� GHO� $\XQWDPLHQWR� GH� 0H[LFDOL�
WUDEDMDPRV� HQ� DGDSWDU� GLFKR� FRQFHSWR�
SDUD�GLYHUVLµQ�GH�ORV�FDFKDQLOODV�

$GHP£V��REWXYLPRV�XQD�GRQDFLµQ�SRU�SDUWH�
GHO� ,QVWLWXWR� 1DFLRQDO� GH� $QWURSRORJ¯D� H�
+LVWRULD��,1$+��GH����� OLEURV�SDUD�FRQWDU�
FRQ� XQD� FROHFFLµQ� HVSHFLDO� GH� DUTXHRORJ¯D�
HQ� XQD� ELEOLRWHFD� GH� OD� 5HG� 0XQLFLSDO� GH�
%LEOLRWHFDV� 3¼EOLFDV�� DFUHFHQWDQGR� HO�
DFHUYR� GRFXPHQWDO� D� GLVSRVLFLµQ� GH� ORV�
PH[LFDOHQVHV�

'HULYDGR� GH� OR� DQWHULRU�� D� WUDY«V� GHO�
3DWURQDWR� GH� ODV� )LHVWDV� GHO� 6RO� GH� OD�
&LXGDG�GH�0H[LFDOL�UHDOL]DPRV�SRU�SULPHUD�
YH]�HO�$XWR�&LQHPD�)(;��HO�FXDO�VH� OOHYµ�D�
FDER� ORV� ɤQHV� GH� VHPDQD� GH� RFWXEUH� \�
QRYLHPEUH��FRQ�OD�SUR\HFFLµQ�GH�SHO¯FXODV�GH�
UHQRPEUH� HQ� XQD� SDQWDOOD� /('� GH� ���
PHWURV�FXDGUDGRV�\�VLVWHPD�GH�DXGLR�WLSR�
FRQFLHUWR�SDUD�EULQGDU�D�ORV�0H[LFDOHQVHV�XQ�
HVSHFW£FXOR�¼QLFR�\�GLIHUHQWH�

$872&,1(0$

(O�HVWDFLRQDPLHQWR�GHO�)(;�VH�FRQYLUWLµ�HQ�
XQD� VDOD�GH�DXWRFLQH�� GRQGH�SUR\HFWDPRV�
HQ�HO�PHV�GH�RFWXEUH����IXQFLRQHV�GXUDQWH����
G¯DV��SURJUDPDGRV��FRQ�XQ�WRWDO�GH���PLO�����
YHK¯FXORV� FRQ� XQD� DɥXHQFLD� HVWLPDGD� GH�

��
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P£V� GH� ��� PLO� YLVLWDQWHV�� SDUD� HO� PHV� GH�
QRYLHPEUH� VH� SUR\HFWDURQ� ��� IXQFLRQHV��
GXUDQWH� ���G¯DV�� FRQ�XQ�WRWDO�GH� ��PLO�����
YHK¯FXORV�\�XQD�DɥXHQFLD�HVWLPDGD�GH�P£V�
GH���PLO�����YLVLWDQWHV�

/RV�DVLVWHQWHV�GHJXVWDURQ�ODV�WUDGLFLRQDOHV�
SDORPLWDV��DV¯�FRPR�GLYHUVRV�DOLPHQWRV�HQ�
ORV���IRRGWUXFNV�LQVWDODGRV�HQ�RFWXEUH�\�HQ�
O R V � � � I R R G W U X F N V � G H � Q R Y L HPE U H ��
LPSOHPHQWDPRV� ORV� SURWRFRORV� \� PHGLGDV�
VDQLWDULDV� \� GH� FRQWURO� YLJHQWHV� SDUD�
SURWHJHU� OD� VDOXG� WDQWR� GHO� SHUVRQDO�
WUDEDMDGRU�FRPR�GH� ORV�DVLVWHQWHV�DO�$XWR�
&LQHPD�)(;�

(Q� OR� UHODWLYR� D� OD� FRPHUFLDOL]DFLµQ� GH�
PµGXORV� \� HVSDFLRV�� DO� SHULRGR� TXH� VH�
LQIRUPD� YHQGLPRV� ���� PµGXORV� \� ���

'HULYDGR�GH�OD�FRQWLQJHQFLD�RULJLQDGD�SRU�HO�
9LUXV�6$56�&29�� �&29,'�����DO� LJXDO�TXH�
HQ� RWURV� PXQLFLSLRV�� QRV� YLPRV� HQ� OD�
QHFHVLGDG� GH� LPSOHPHQWDU� PHGLGDV�
VDQLWDULDV� TXH� SHUPLWLHUDQ� FRQWULEXLU� D�
FRQWHQHU�OD�SDQGHPLD��FRPR�OR�IXH�HQ�XQD�
SULPHUD� HWDSD� OD� FDQFHODFLµQ� GH� HYHQWRV�
PDVLYRV��OR�FXDO�VH�KD�LGR�DGDSWDQGR�VHJ¼Q�
ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� SRU� ODV�
DXWRULGDGHV� FRPSHWHQWHV�� DWHQGLHQGR� HO�
VHP£IRUR�GH�ULHVJR�HSLGHPLROµJLFR�HQ�HO�TXH�
VH�HQFXHQWUD�FDGD�ORFDOLGDG�

� /DV�)LHVWDV�GHO�6RO�KDQ�VLGR�WHVWLJR�GH�
JUDQGHV� HYHQWRV� PXVLFDOHV�� FXOWXUDOHV� \�
DUW¯VWLFRV� HQ� XQ� DPELHQWH� IDPLOLDU� TXH�
WUDVFLHQGH�QXHVWUDV�IURQWHUDV��D³R�FRQ�D³R�
VH� SODQHDQ� \� RUJDQL]DQ� SDUD� EULQGDU� XQ�
HVSDFLR�GH�DOHJU¯D�\�GLYHUVLµQ�SDUD�WRGD�OD�
)DPLOLD���

(VWH�D³R�HO�;;,,,�$\XQWDPLHQWR�GH�0H[LFDOL�\�
HO� 3DWURQDWR� GH� ODV� )LHVWDV� GHO� 6RO��
SUHSDUDPRV�OD�HGLFLµQ�1R�����GH�ODV�)LHVWDV�
GHO� 6RO�� OD� )HULD� GH�PD\RU� WUDGLFLµQ� GH� OD�
5HJLµQ�� PLVPD� TXH� VH� WLHQH� FRQWHPSODGR�
OOHYDUODV�D�FDER�GHO���DO����GH�VHSWLHPEUH�GH�
������FRQ�XQD�GXUDFLµQ�GH����G¯DV��

3DUD� HVWD� HGLFLµQ�� LPSOHPHQWDPRV� WRGRV�
ORV� SURWRFRORV� &29,'� SDUD� EULQGDU� D� ORV�
DVLVWHQWHV�XQ�HVSDFLR�VHJXUR��FRQ�HVSDFLRV�
WRWDOPHQWH� UHGLVH³DGRV� \� GHFRUDGRV��
QXHYDV�£UHDV�\�DWUDFFLRQHV��FRQ�HO�DPELHQWH�
GH�DOHJU¯D�TXH�ODV�FDUDFWHUL]D��

),(67$6�'(/�62/�����
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HVSDFLRV��HQ�GRQGH� ORV�H[SRVLWRUHV�SRGU£Q�
H[SRQHU�VXV�SURGXFWRV�\�VHUYLFLRV�GHQWUR�GH�
OD� IHULD� \� WRPDQGR� HQ� FXHQWD� OD� VLWXDFLµQ�
HFRQµPLFD� LPSHUDQWH�� ORV� SUHFLRV� GH� ORV�
PµGXORV�\�HVSDFLRV�SDUD�ORV�H[SRVLWRUHV�VH�
PDQWXYLHURQ�HQ�XQ�QLYHO�VLPLODU�GH�FRVWR�D�OD�
HGLFLµQ� DQWHULRU�� D� ɤQ� GH� IRPHQWDU� OD�
SDUWLFLSDFLµQ� GH�P£V� H[SRVLWRUHV� GXUDQWH�
ODV�)LHVWDV�

(O�£UHD�GH�MDUG¯Q�FXHQWD�FRQ�XQD�VXSHUɤFLH�
DSUR[LPDGD�GH���PLO�����PHWURV�FXDGUDGRV�
GH� SDVWR�� £UEROHV� \� HQUHGDGHUDV� HQ� HO�
SHU¯PHWUR�GH�OD�]RQD��HVSHUDQGR�EULQGDU�D�
ORV� PH[LFDOHQVHV� XQD� RSFLµQ� HQ� OD� TXH�

-$5'�1�)(;

� &RQ� HO� SURSµVLWR� GH� SURPRYHU� H�
LPSXOVDU� ODV� DFWLYLGDGHV� FXOWXUDOHV��
GHSRUWLYDV�\� UHFUHDWLYDV�GH�0H[LFDOL� HQWUH�
ORV�DVLVWHQWHV��FUHDPRV�HO�SULPHU�MDUG¯Q�HQ�HO�
UHFLQWR�� JHQHUDQGR� XQ� HVSDFLR� YHUGH� TXH�
SURSLFLH�OD�FRQYLYHQFLD�IDPLOLDU�\�DSR\DQGR�
D�OD�PHMRUD�GHO�PHGLR�DPELHQWH�GH�QXHVWUD�
FLXGDG�

(Q�HO�SHULRGR�TXH�VH� LQIRUPD��D�WUDY«V�GHO�
,QVWLWXWR�0XQLFLSDO�GHO�'HSRUWH�\�OD�&XOWXUD�
)¯VLFD� GH�0H[LFDOL� �,0'(&8)�� WUDEDMDPRV�
HQ�IDYRU�GH� OD�FLXGDGDQ¯D�UHDOL]DQGR���PLO�
���� DFFLRQHV� HQ� JHQHUDO� D� IDYRU� GH� OD�
VRFLHGDG�FDFKDQLOOD�

'(3257(�(1�/$6�&2081,'$'(6

� (O� GHSRUWH� HV� XQD� DFWLYLGDG� GH�
UHFUHDFLµQ� FDGD� YH]�P£V� GHPDQGDGD� SRU�
ODV� \� ORV� KDELWDQWHV� GHO� 0XQLFLSLR� GH�
0H[LFDOL��VX�SU£FWLFD�LQFLGH�GLUHFWDPHQWH�HQ�
XQD�PHMRU�FDOLGDG�GH�YLGD�\�VH�FRQYLHUWH�HQ�
H[SUHVLµQ� GHO� GHVDUUROOR� \� ELHQHVWDU� GH� OD�
VRFLHGDG��

( Q � F R R U G L Q D F L µ Q � F R Q � G L I H U H Q W H V�
LQVW L WXF LRQHV � � O LJDV � \� DVRF LDF LRQHV�
GHSRUWLYDV�� UHDOL]DPRV� �� PLO� ���� HYHQWRV�
GHSRUWLYRV��FRQ�HO�SURSµVLWR�GH�IRUWDOHFHU�\�
IRPHQWDU�HO�GHVDUUROOR�GH� OD�FXOWXUD�I¯VLFD��
PH MRUDU � OD � FD O LGDG � GH � Y LGD � GH � ORV�
PH[LFDOHQVHV�\�SURPRYHU�OD�DFWLYDFLµQ�I¯VLFD�
HQ�WRGRV�ORV�£PELWRV�VRFLDOHV�

UHDOLFHQ� GLYHUVRV� HYHQWRV� FXOWXUDOHV��
GHSRUWLYRV�� HPSUHVDULDOHV�� FRQFLHUWRV��
IHVWLYDOHV�HWF���RIUHFLHQGR�ODV�LQVWDODFLRQHV�
P£ V � F RPS O H W D V � F RPR � X Q � DPS O L R�
HVWDFLRQDPLHQWR�� WDTXLOOD�� FRQWURO� GH�
DFFHVR�� VDQLWDULRV� \� RWURV� VHUYLFLRV�� SDUD�
KDFHU�GH�ORV�HYHQWRV�OD�PHMRU�RSFLµQ��

��
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5HDOL]DPRV� ��� FXUVRV� HQ� GLIHUHQWHV� £UHDV�
GHO� GHSRUWH� \� OD� FXOWXUD� I¯VLFD�� �� GH� HOORV�
IXHURQ� GLULJLGRV� DO� WHPD� GH� QXWULFLµQ�
GHSRUWLYD��LPSDUWLHQGR�ODV�FRQIHUHQFLDV�GH�
ǕVXSOHPHQWDFLµQ� HQ� DWOHWDV� GH� DOWR�
UHQGLPLHQWRǖ�� ǕPLWRV� \� UHDOLGDGHV� GH� ORV�
VXSOHPHQWRVǖ�� ǕOD� LPSRUWDQFLD� GH� OD�
QXWULFLµQ�HQ�HO�SURFHVR�GH�HQWUHQDPLHQWRǖ��
ǕYLWDPLQDV�HQ�ORV�DWOHWDVǖ��ǕIRUWDOHFLPLHQWR�
GH O � V L VWHPD� LQPXQH� HQ � UH ODF LµQ � D O�
UHQGLPLHQWR� GHSRUWLYRǖ� \� ǕFXUVR� GH�
KLGUDWDFLµQ�HQ�HO�DGXOWR�PD\RU�DFWLYRǖ�HQWUH�
RWURV�\�ORV�FXUVRV�GH�Ǖ\R�PH�FDSDFLWR�HQ�HO�
GHSRUWHǖ��HQ�GRQGH�VH�HQIRFµ�XQD�VHPDQD�D�
FDGD� XQR� GH� ORV� WHPDV� \� IXHURQ� YROHLERO��
E£GPLQWRQ� \� SVLFRORJ¯D� \� HO� ǕWDOOHU� GH�
GHIHQVD�SHUVRQDO�SDUD�PXMHUHVǖ�

(VWDPRV� HPSH³DGRV� TXH� WRGDV� ODV�
SHUVRQDV� SDUWLFLSHQ� HMHUFLW£QGRVH� GH�
PDQHUD�PHWµGLFD��FRWLGLDQD�\�HQ�XQ�HQWRUQR�
GH� FRQYLYHQFLD� IDPLOLDU� HQ� VXV� FRORQLDV��
SDUTXHV�H�LQVWDODFLRQHV�GHSRUWLYDV�\�FRQ�HOOR�
IRPHQWDU� HO� GHVDUUROOR� VDOXGDEOH� GH� ODV�
SHUVRQDV� VLQ� LPSRUWDU� HGDG��J«QHUR�� FODVH�
VRFLDO� R� VLWXDFLµQ� I¯VLFD� R�PHQWDO� \� TXH� HO�
GHSRUWH� HVW«� SUHVHQWH� HQ� QL³RV�� MµYHQHV��
DGXOWRV�� DGXOWRV� PD\RUHV� \� SHUVRQDV� FRQ�
GLVFDSDFLGDG�

/OHYDPRV� D� FDER� HO� HYHQWR� GHQRPLQDGR�
Ǖ2UJXOOR�&DFKDQLOODǖ��SRU�SULPHUD�RFDVLµQ�QR�
VH� UHDOL]µ� OD� SUHPLDFLµQ� D� ORV� GHSRUWLVWDV�
TXH�REWHQ¯DQ�XQ� ORJUR�GHSRUWLYR�HQ�HO�D³R�
GHO�HYHQWR��SRU�PRWLYRV�GH�OD�FRQWLQJHQFLD�
SRU�HO�&29,'�����SRU�HOOR��SUHPLDPRV�D�ORV�
PHMRUHV�HQ�VX�WUD\HFWRULD�GHSRUWLYD�D�WUDY«V�
GH� VX� KLVWRULD� � HQ� GRQGH� XQ� MXUDGR�
VHOHFFLRQDGRU� LQWHJUDGR� SRU� GHSRUWLVWDV��

(IHFWXDPRV� OD� FHUHPRQLD� GH� OD� ��PD��
(QWURQL]DFLµQ�DO�6DOµQ�GH�OD�)DPD��GHVSX«V�
GH�RFKR�D³RV�GLPRV�YLGD�DO�Ǖ5HFLQWR�GH�ORV�
, QPRU WD O H V ǖ� � L Q WHJ UDQGR � D � FXDW UR�
GHSRUWLVWDV� HQ� ODV� GLVFLSOLQDV� GH� YROHLERO��
E«LVERO� \� ER[HR�� XQ� HQWUHQDGRU� HQ� OD�
GLVFLSOLQD� GH� JLPQDVLD� \� D� GRV� FURQLVWDV�
GHSRUWLYRV�� TXLHQHV�� FRQ� VX� KLVWRULD� HQ� HO�
PXQGR�GHO�GHSRUWH�SURIHVLRQDO�R�DPDWHXU��
SXVLHURQ� HQ� DOWR� HO� QRPEUH� GH� QXHVWUD�
FLXGDG��

(Q�HO�PDUFR�GHO�����$QLYHUVDULR�GH�QXHVWUD�
FLXGDG�� UHDOL]DPRV� HO� ��� 0HGLR� 0DUDWµQ�
&LXGDG� GH� 0H[LFDOL � � QXHVWUD� FDUUHUD�
SHGHVWUH� GH� PD\RU� WUDGLFLµQ�� TXH� FRQ�
PRWLYR�GH�OD�FRQWLQJHQFLD�SRU�HO�&29,'����
VH� UHDOL]µ�GH�PDQHUD�YLUWXDO�� SDUWLFLSDQGR�
����FRUUHGRUHV�GH�QXHVWUD�FLXGDG��QXHVWUR�
HVWDGR��GLIHUHQWHV�HVWDGRV�GH�OD�UHS¼EOLFD�\�
GHO�H[WUDQMHUR��HQ�GRQGH�HO�JDQDGRU�GH�HVWD�
JUDQ�FDUUHUD�IXH�XQ�&DFKDQLOOD�HQ� OD�UDPD�
YDURQLO�\�HQ�OD�IHPHQLO�OD�JDQDGRUD�IXH�GH�OD�
FLXGDG�GH�7LMXDQD��HQWUHJDPRV�FDPLVHWDV��\�
PHGDOODV� GH� SDUWLFLSDFLµQ� D� ORV� ����
FRUUHGRUHV�TXH�FUX]DURQ�OD�PHWD�

HQWUHQDGRUHV� \� ORV� FURQLVWDV� GHSRUWLYRV��
VHOHFFLRQµ�D����JDODUGRQDGRV��RWRUJ£QGROHV�
OD�HVWDWXLOOD�GH�OD�JORULD�\�HO�WULXQIR��GHMDQGR�
SODVPDGRV� VXV� QRPEUHV� HQ� HO� 0XUR� GH�
+RQRU�HQ�HO�6DOµQ�GH�OD�)DPD��LQYLUWLHQGR�XQ�
WRWDO�GH������PLO�����SHVRV��

7DPEL«Q��FHOHEUDPRV�HO�HYHQWR�HQ�KRQRU�GH�
OD�/XFKD�/LEUH�� LQPRUWDOL]DQGR�HQ�HO�6DOµQ�
GH�OD�)DPD�D�ORV����SULQFLSDOHV�H�KLVWµULFRV�
¯GRORV� 0H[LFDOHQVHV� � SRVWUDQGR� VXV�
P£VFDUDV� H� LQGXPHQWDULD� FRQ� ODV� TXH�
HQDOWHFLHURQ� HO� GHSRUWH�HVSHFW£FXOR�
GXUDQWH� WRGD� VX� WUD\HFWRULD�� EULQGDQGR�
DOHJU¯D�D�ODV�IDPLOLDV�GH�QXHVWUR�0XQLFLSLR�
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� %XVFDQGR� PDQWHQHU� HQ� FRQGLFLRQHV�
GLJQDV�\�IXQFLRQDOHV� ORV�HVSDFLRV�S¼EOLFRV���
HQ� HVSHFLDO� SDUTXHV� LQIDQWLOHV�� XQLGDGHV�
GHSRUWLYDV�� £UHDV� YHUGHV� \� FDPHOORQHV� GHO�
9DOOH�\�6DQ�)HOLSH��OOHYDPRV�D�FDER�XQ�WRWDO�
GH� ���� DFFLRQHV� GH� PDQWHQLPLHQWR� \�
FRQVHUYDFLµQ�� WDOHV� FRPR�� UHSDUDFLµQ� \�
SLQWXUD� HQ� MXHJRV� LQIDQWLOHV�� HQ� FDQFKDV� \�
FDPSRV�GHSRUWLYRV��MRUQDGDV�GH�OLPSLH]D�HQ�
£UHDV�YHUGHV�\�FDPHOORQHV��SRGD�\�HQFDODGR�
GH�£UEROHV�� �UHDOL]DGDV�FRQ�HO�SURSµVLWR�GH�
TXH� ODV� ��� GHOHJDFLRQHV� PXQLFLSDOHV��
DSURYHFKHQ� HVWRV� HVSDFLRV� UHFUHDWLYRV� \�
GHSRUWLYRV� � GH� OD� PHMRU� PDQHUD� \� GH� OD�
IRUPD�P£V�VHJXUD�

$/80%5$'2�3�%/,&2

(O� VHUYLFLR� GH� DOXPEUDGR� S¼EOLFR� UHFLELµ�
PDQWHQLPLHQWR� \� UHSDUDFLRQHV� HQ� �� PLO�
OXPLQDULDV�� EHQHɤFLDQGR� GLUHFWDPHQWH� D�
FRPXQLGDGHV� GHO� 9DOOH� \� 6DQ� )HOLSH��
JDUDQWL]DQGR�OD�VHJXULGDG�\�WUDQTXLOLGDG�GH�
ODV�IDPLOLDV�

-817$6�'(�0(-25$6

� ,PS OHPHQWDPRV � FRQWUR OHV � GH�
VXSHUYLVLµQ� HQ� FDGD� XQD� GH� ODV� MXQWDV� GH�
PHMRUDV�� YHULɤFDQGR� VX� IXQFLRQDPLHQWR� \�
HPLWLHQGR� ���� LQIRUPHV� ɤQDQFLHURV�
PHQVXDOHV� GH� ODV� DFWLYLGDGHV� UHYLVDGRV� \�
DSUREDGRV��GH�LJXDO�IRUPD��VH�SUHVHQWDURQ�
���LQIRUPHV�VHPHVWUDOHV�D�OD�FRPXQLGDG��VH�

HPLWLHURQ����FRQYRFDWRULDV�SDUD�HOHFFLµQ�GH�
GLUHFWLYDV� GH� ODV� MXQWDV� \� VH� RWRUJDURQ�
¼QLFDPHQWH� �GHELGR� D� OD� 3DQGHPLD� GHO�
&29,'���������$QXHQFLDV�SDUD�ORV�GLIHUHQWHV�
WLSRV�GH�HYHQWRV�GHQWUR�GH�QXHVWUR�9DOOH�\�
6DQ�)HOLSH�� 5HFDXGDQGR����PLOOµQ� ����PLO�
���� SHVRV�� FRQ� OD� DSRUWDFLµQ� GHO� ��� TXH�
UHDOL]DQ�ODV�-XQWDV�GH�0HMRUDV�DVHQWDGDV�HQ�
ORV�GLIHUHQWHV�HMLGRV�GHO�9DOOH�GH�0H[LFDOL�\�
UHDOL]DPRV� SO£WLFDV� \� JHVWLRQHV� FRQ�
FRPLVDULDGRV�HMLGDOHV�SDUD�OD�UHDSHUWXUD�GH�
P£V�MXQWDV�

5HD O L ]DPRV � ��� � DSR\RV � GH � DFF LµQ�
FRPXQLWDULD� HQWUH� ORV� TXH� GHVWDFDQ�� JHO� \�
PDVFDULOODV�SDUD� OD�FRPXQLGDG��VDQLWDFLµQ�
GH�SDUTXHV��XQLGDGHV�GHSRUWLYDV��DSR\R�DO�
GHSRUWH��DSR\R�D�HVFXHODV��HQWUH�RWURV�\�VH�
UHKDELOLWDURQ� ��� SDUTXHV� S¼EOLFRV� FRQ�
UHPR]DPLHQWR�

$*8$�327$%/(

� 3URSRUFLRQDPRV�DJXD�SRWDEOH�HQ�ODV�
GLIHUHQWHV� FRPXQLGDGHV� GHO� 9DOOH� \� 6DQ�
)HOLSH�GRQGH�VH�FDUHFH�GH�HVWH�VHUYLFLR�SRU���
PLOORQHV�����PLO�����OLWURV��EHQHɤFLDQGR�D�
XQ�WRWDO�GH����PLO�����KDELWDQWHV�
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� )RPHQWDPRV� ODV� DFWLYLGDGHV� F¯YLFDV�
HQ� ODV�FRPXQLGDGHV�GHO�9DOOH�\�6DQ�)HOLSH��
UHDOL]DQGR� �� HYHQWRV�� GHVWDFDQGR� ORV�
VLJXLHQWHV��/D�JXDUGLD�GH�KRQRU�HQ�3DQWHµQ�
GH � ORV � 3 LRQHURV � FRQPHPRUDQGR � H O�
DQLYHUVDULR�GH�6DQ�)HOLSH�� L]DPLHQWR�GH� OD�
EDQGHUD� FRQPHPRUDQGR� HO� '¯D� GH� OD�
%DQGHUD� HQ� 3OD]D� GH� OD� &RQVHUYDFLµQ� GHO�
0DOHFµQ� GH� 6DQ� )HOLSH� H� L]DPLHQWR� GH� OD�
EDQGHUD�SRU�OD�FHOHEUDFLµQ�GHO�O£EDUR�SDWULR�
HQ�OD�'HOHJDFLµQ�*RQ]£OH]�2UWHJD�
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� 0HMRUDU�OD�FRPSHWLWLYLGDG�GH�0H[LFDOL�
HV� XQ� WUDEDMR� TXH� UHTXLHUH� HVIXHU]R� \�
FRODERUDFLµQ�GH�VRFLHGDG�\�JRELHUQR��SDUD�
LGHQWLɤFDU� ORV� LQKLELGRUHV� GH� OD� LQYHUVLµQ��
SURPRYHU� OD� GLYHUVLɤFDFLµQ� GH� DFWLYLGDGHV�
SURGXFWLYDV� GH� OD� ORFDOLGDG� \� IRPHQWDU� OD�
SDUWLFLSDFLµQ�HFRQµPLFD�LQFOX\HQWH�

6 � , � 5 �9� ( � � � 6 , 6 7 (0$ � 5� 3 , '2 � ' (�
9(17$1,//$�(035(6$5,$/

� /RV� HPSUHVDULRV� \� HPSUHVDULDV� DV¯�
FRPR�HPSUHQGHGRUHV��DV��ORFDOHV�UHTXLHUHQ�
ɥH[LELOLGDG� \� DJLOLGDG� HQ� OD� REWHQFLµQ� GH�
SHUPLVRV�� O LFHQFLDV� \� DXWRUL]DFLRQHV�
JXEHUQDPHQWDOHV�� SDUD� GHVDUUROODU� VXV�
PRGHORV� GH� QHJRFLRV�� SRU� HVR� HQ� HVWH�
SHULRGR� TXH� VH� LQIRUPD�� LPSXOVDPRV� OD�
LQQRYDFLµQ� JXEHUQDPHQWDO� D� WUDY«V� GH� OD�
PHMRUD� UHJXODWRULD� \� OD� UHLQJHQLHU¯D� GH�
SURFHVRV� SDUD� TXH� OD� SUHVWDFLµQ� GH� ORV�
WU£PLWHV�\�VHUYLFLRV�VH�UHDOLFHQ�PHGLDQWH�HO�
VLVWHPD� U£SLGR� GH� YHQWDQLOOD� HPSUHVDULDO��
WHQLHQGR� FRPR� UHVXOWDGR� OD� H[SHGLFLµQ� GH�
ORV�GRFXPHQWRV�HQ�XQ�P£[LPR�GH����KRUDV�\�
DWHQGLHQGR�D� ORV� LQWHUHVDGRV� ODV����KRUDV��

$75$&7,9,'$'�,1'8675,$/�<�785�67,&$

ORV���G¯DV�GH�OD�VHPDQD��FRQ�OD�SDUWLFLSDFLµQ�
GH� )RPHQWR� \� 'HVDUUROOR� (FRQµPLFR�
D S R \ D G R � S R U � O D V � ' L U H F F L R Q H V � G H�
$GPLQLVWUDFLµQ�8UEDQD��6HUYLFLRV�3¼EOLFRV��
3URWHFFLµQ� DO� $PELHQWH� \� +�� &XHUSR� GH�
%RPEHURV��

&DEH�UHVDOWDU�TXH�OD�'LUHFFLµQ�GH�6HUYLFLRV�
3¼EOLFRV�0XQLFLSDOHV�VH�VXPµ�DO�SUR\HFWR��DO�
FRQVWDU�TXH�ORV�QHJRFLRV�TXH�HQWUHQ�D�HVWD�
PRGDOLGDG� FXHQWHQ� FRQ� VXV� VHUYLFLRV� GH�
UHFROHFFLµQ�GH�EDVXUD��\�D�VX�YH]��JHQHUHQ�
PHQRV� GH� ��NLORJUDPRV� GH� GHVHFKRV� SRU�
UHFRUULGR�

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
IRPHQWDPRV� HO� HVWDEOHFLPLHQWR� \� OD�
H[SDQVLµQ� GH� HPSUHVDV� FRQ� �� QXHYDV�
LQYHUVLRQHV� \� ��� H[SDQVLRQHV� GH� HPSUHVDV�
TXH� VLJXHQ� FRQɤDQGR� HQ� 0H[LFDOL� SDUD�
FUHFHU��PHGLDQWH�HO�3URJUDPD�GH�3URPRFLµQ�
GH�ODV�YRFDFLRQHV�,QGXVWULDOHV�FRQ�HO�ɤQ�GH�
FUHDU�P£V�\�PHMRUHV�HPSOHRV�HQ�0H[LFDOL��

,19(56,�1�<�785,602

��

� (VWH� JRELHUQR� FHUFDQR� \� GH� VROXFLRQHV� HVW£� FRQYHQFLGR� TXH� ORV� UHVXOWDGRV� HQ� OD�
HFRQRP¯D�QHFHVLWDQ�UHVROYHU�ODV�GHVLJXDOGDGHV��JHQHUDQGR�FRQGLFLRQHV�\�RSRUWXQLGDGHV�GH�
PHMRUD�HQ�OD�FDOLGDG�GH�YLGD��SULPHUR��GH�ORV�SREUHV�\�HUUDGLFDU�OD�FRUUXSFLµQ��TXH�VH�FRQYLUWLµ�
HQ�XQ�IUHQR�D�OD�HFRQRP¯D�ORFDO��SDUD�TXH�D�WUDY«V�GH�HVWD�SRO¯WLFD�SRGDPRV�ǜǖ&RQWULEXLU�D�XQ�
FUHFLPLHQWR� HFRQµPLFR� HTXLOLEUDGR� TXH� DVHJXUH� XQ� GHVDUUROOR� LJXDOLWDULR�� LQFOX\HQWH��
VRVWHQLEOH��FRQ�FDOLGDG�GH�YLGD��D�WUDY«V�GH�OD�SURPRFLµQ�GH�OD�LQYHUVLµQ�\�GHO�WXULVPR�HQ�HO�
PXQLFLSLR�GH�0H[LFDOLǖ��

32/�7,&$�3�%/,&$����(&21�0,&$
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(Q�OR�TXH�UHVSHFWD�D�OD�DFWLYLGDG�WXU¯VWLFD�\�
QR� REVWDQWH�� ODV� UHVWULFFLRQHV� VDQLWDULDV�
LPSXHVWDV� SRU� HO� &29,'���� DSR\DPRV� \�
IDFLOLWDPRV� OD� UHDOL]DFLµQ� GH� �� FDUUHUDV�
LQWHUQDFLRQDOHV�6FRUH�%DMD������������TXH�
SDVD�SRU�6DQ�)HOLSH��\�OD�&DUUHUD�6FRUH�6DQ�
)HOLSH� ���� ������ FRQ� OD� SDUWLFLSDFLµQ� GH�
SLORWRV�H[WUDQMHURV�\�QDFLRQDOHV��

7DPEL«Q�� FRPR�UHVXOWDGR�GH� ODV�JHVWLRQHV�
UHDOL]DGDV� WHQHPRV� OD� QXHYD� UXWD� D«UHD�
0H[LFDOL�&DQF¼Q�HQIRFDGD�HQ�HO�VHJPHQWR�
GH� WXULVPR� GH� QHJRFLR�HVSDUFLPLHQWR�
RSHUDGD� H[FOXVLYDPHQWH� SRU� 9RODULV�� OD�
DHURO¯QHD� FRQHFWDU£� D�0«[LFR� GHO� QRUWH� DO�

�

(QWUH� HOODV� GHVWDFDQ� HPSUHVDV� GH� OD�
,QGXVWULD� GH� 'LVSRVLWLYRV� 0«GLFRV� \� GHO�
VHFWRU� /RJ¯VWLFD�� FRQVLGHUDGRV� HVHQFLDOHV�
SDUD�DWHQGHU�OD�FRQWLQJHQFLD�SURYRFDGD�SRU�
HO� &29,'���� \� TXH� IRUWDOHFHQ� D� 0H[LFDOL�
FRPR� XQD � XE L FDF LµQ � LGHD O � SDUD � H O�
FUHFLPLHQWR�HVWUDW«JLFR�GH�HVWRV�VHFWRUHV��
'HVWDFDQGR� DOJXQDV� QXHYDV� LQYHUVLRQHV�
FRPR� VRQ�� 2OH� 0H[LFDQ� )RRGV�� .$6$� \�
DOJXQDV� H[SDQVLRQHV� FRPR� 7HFKQLPDUN��
3LONLQJWRQ�\�7HFKQLFRORU�

�

VXUHVWH�� IRUWDOHFLHQGR� OD� HFRQRP¯D� \� OD�
DɥXHQFLD�GH�YLVLWDQWHV�

$GHP£V��DSR\DPRV�D�ORV�UHSUHVHQWDQWHV�GHO�
VHFWRU� WXU¯VWLFR�GH�&KLDSDV�\� OD� FLXGDG�GH�
7X[WOD�*XWL«UUH]��TXH�YLQLHURQ�D�0H[LFDOL�D�
UHDOL]DU� VX� SUHVHQWDFLµQ� GH� GHVWLQR� \�
ZRUNVKRS��HO�HYHQWR�HVWXYR�PX\�FRQFXUULGR�
SRU� DJHQFLDV� GH� YLDMHV� WRXU� RSHUDGRUHV� \�
PHGLRV� GH� FRPXQLFDFLµQ� GH� 0H[LFDOL�� D�
TXLHQHV� VH� OHV� RIUHFLHURQ� U LIDV� FRQ�
SURPRFLRQHV�SDUD�YLVLWDU�OD�RIHUWD�WXU¯VWLFD�
GH�&KLDSDV�

� /D�JHVWLµQ�DQWH�GLIHUHQWHV�IRQGRV�GH�
UHFXUVRV� S¼EOLFRV� \� SULYDGRV�� GLVSRQLEOHV�
SDUD� LPSXOVDU� SUR\HFWRV� \� SURJUDPDV�
VHFWRULDOHV� SURGXFWLYRV� TXH� GHWRQDQ� HO�
GHVDUUROOR� HFRQµPLFR�� VRQ� SULRULGDG� SDUD�
VDOYDJXDUGDU�ORV�HPSOHRV�TXH�VRQ�VXVWHQWR�
GH�ODV�IDPLOLDV�PH[LFDOHQVHV��HV�SRU�HOOR�TXH�
H Q W U H J DPR V � P£ V � G H � � �� � D S R\R V�
HFRQµPLFRV�

35202&,�1� '(� /$� ,19(56,�1� <� (/�
),1$1&,$0,(172�'(/�'(6$552//2

0RGLɤFDPRV� OD� 1RUPD� W«FQLFD� SDUD� HO�
RWRUJDPLHQWR� GH� HVW¯PXORV� HFRQµPLFRV�
SDUD� LPSXOVDU� HO� HPSUHQGLPLHQWR� \� OD�
LQQRYDFLµQ�HQ�HO�PXQLFLSLR�GH�0H[LFDOL��%DMD�
&DOLIRUQLD�� VLPSOLɤFDQGR� WU£PLWHV� SDUD�
DFFHGHU� GH� IRUPD� SURQWD� \� H[SHGLWD��
EHQHɤFLDQGR�D�ORV�KDELWDQWHV�GH�OD�FLXGDG��
9DOOH�\�6DQ�)HOLSH���

��
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� 3URPRYLPRV�HO�GHVDUUROOR�HFRQµPLFR��
PHGLDQWH�UHXQLRQHV�SUHVHQFLDOHV�\�YLUWXDOHV��
FRQIHUHQFLDV�\�VHVLRQHV�GH�WUDEDMR��FRQ�XQ�
WRWDO� GH� ��� RUJDQL]DFLRQHV� WDQWR� S¼EOLFDV�
FRPR�SULYDGDV�FRQ�DɤQLGDG�D�OD�LQGXVWULD�HQ�
HO� £PELWR� ORFDO�� UHJLRQDO�� QDFLRQDO� H�
LQWHUQDFLRQDO�� GHQWUR� GH� ORV� FXDOHV� VH�
GHVWDFDQ � HQ ODFHV � FRQ � HPED MDGDV ��
FRQVXODGRV�� F£PDUDV� GH� ,QGXVWULD� ORFDO� \�
H[WUDQMHUD�

3RU� RWUR� ODGR�� LQFUHPHQWDPRV� OD� EDVH� GH�
SURVSHFWRV� GH� LQYHUVLµQ� SRWHQFLDOHV� SDUD�
0H[LFDOL�FRQ�����SURVSHFWRV��VHOHFFLRQDGRV�
HQ� ORV�GLIHUHQWHV� VHFWRUHV�YRFDFLRQDOHV�GH�
0H[LFDO L � � DHURHVSDFLDO � � G LVSRVLW LYRV�
P«GLFRV�� HOHFWUµQLFR�� DOLPHQWRV�� PHWDO�
PHF£QLFR�� ORJ¯VWLFD� \� WHFQRORJ¯DV� GH�
LQIRUPDFLµQ�� HVWR� FRPR� UHVXOWDGR� GH� OD�
DGTXLVLFLµQ�GH�XQ�6LVWHPD�GH�3URVSHFFLµQ�
FRQ�,QWHOLJHQFLD�$UWLɤFLDO��*D]HOOH��

35202&,�1�785�67,&$

5(7(1&,�1�'(�/$�,19(56,�1

� /D�UHWHQFLµQ�GH�LQYHUVLµQ�HQ�QXHVWUR�
PXQLFLSLR� HV� WDQ� LPSRUWDQWH� FRPR� OD�
DW UDFF LµQ � � O R � TXH � QRV � RE O LJD � D � XQ�
VHJXLPLHQWR�SXQWXDO�GH�ODV�VROLFLWXGHV�TXH�
VH� SUHVHQWDQ� G¯D� D� G¯D� SRU� SDUWH� GH� ODV�
RUJDQL]DFLRQHV�S¼EOLFDV��SULYDGDV��F£PDUDV�
HPSUHVDULDOHV�� XQLYHUVLGDGHV�� PLFUR��

$GHP£V��FRQWLQXDPRV�FRQ�OD�SURPRFLµQ�GH�
0H[LFDOL� D� WUDY«V� GH� DFFLRQHV� GH� H�
0DUNHWLQJ�HQ�OD�S£JLQD�GH�)DFHERRN��FRQ�XQ�
WRWDO�GH����SXEOLFDFLRQHV�GH�HYHQWRV��FXUVRV�
\� VLWLRV� WXU¯VWLFRV� \� WRXUV� HQ� 0H[LFDOL�� DV¯�
FRPR�RIHUWDV�\�GHVFXHQWRV�FRQFHUWDGRV�FRQ�
HO�VHFWRU�WXU¯VWLFR�GH�0H[LFDOL�

�

� &UHDPRV� OD� S£JLQD� GH� SURPRFLµQ�
WXU¯VWLFD� GH� 0H[LFDOL�� 9LVLW� 0H[LFDOL� \�
UHGLVH³DPRV� ORV� ORJRV��JUDFLDV�DO�FRQYHQLR�
FRQ�OD�)DFXOWDG�GH�&LHQFLDV�$GPLQLVWUDWLYDV�
8$%&� D� WUDY«V� GH� ORV� HVWXGLDQWHV� GH� OD�
FDUUHUD�GH�*HVWLµQ�7XU¯VWLFD��FRQ�OD�ɤQDOLGDG�
GH�DXPHQWDU�OD�SURPRFLµQ�\�GLIXVLµQ�GH�OD�
RIHUWD�WXU¯VWLFD�\�ODV�DFWLYLGDGHV�\�HYHQWRV�
HQ�HO�PXQLFLSLR�GH�0H[LFDOL��

7DPEL«Q�� LPSULPLPRV� \� GLVWULEXLPRV� �� PLO�
���� FDOHQGDULRV� GH� HYHQWRV� \� DFWLYLGDGHV�
GHO� PXQLFLSLR� GH� VHSWLHPEUH� D� GLFLHPEUH�
��� � � FRQ � XQ � W R WD O � G H � � � � H YHQ WR V�
SURJUDPDGRV�� �� PLO� IROOHWRV� GH� SURGXFWRV�
WXU¯VWLFRV� GH� 6DQ� )HOLSH� \� �� PLO� FLQWLOODV�
SURPRFLRQDOHV�GH�OD�S£JLQD�FRQ�OD�OH\HQGD��
1 H F H V L W D V � 9 D F D F L R Q H V�
ZZZ�YLVWLPH[LFDOL�RUJ�)%�9LVLW�0H[LFDOL��TXH�
IXHURQ� GLVWULEXLGRV� HQ� OD� ([SR� 7XULVPR�
7LMXDQD�\�OD�0HJD�5HJLµQ��

�

��
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,QVWDODPRV�HO�SULPHU�0µGXOR�GH�DWHQFLµQ�GH�
PLFUR�� SHTXH³R� \� PHGLDQR� HPSUHVDULR� HQ�
6DQ� )HOLSH�� %�&��� SDUD� DWHQGHU� HQ� IRUPD�
SHUVRQDOL]DGD� D� ORV� FRPHUFLDQWHV� \�
HPSUHVDULRV� GHO � SXHUWR� � GHQWUR� GHO�
RSHUDWLYR� GHQRPLQDGR� 6HPDQD� 6DQWD�
6HJXUD������DWHQGLHQGR�\�VROXFLRQDQGR�GH�
IRUPD� LQPHGLDWD� ODV� SHWLFLRQHV� GH� ���
VROLFLWDQWHV�

SHTXH³RV� \� PHGLDQRV� HPSUHVDULRV�� \�
QXHVWUD�LQGXVWULD�PDTXLODGRUD���

5HDOL]DPRV�D�WUDY«V�GH�OD�&RRUGLQDFLµQ�GH�
)RPHQWR�\�'HVDUUROOR�(FRQµPLFR�HO�HYHQWR�
GHQRPLQDGR�3<0(6�0(;,&$/,�)(67������
SDUD� IRPHQWDU�� SURPRYHU� H� LPSXOVDU� OD�
HFRQRP¯D�� OD� FXOWXUD�\� ORV� OD]RV� IDPLOLDUHV�
HQWUH� ORV� FDFKDQLOODV� FRQ� OD� SDUWLFLSDFLµQ�
HQWXVLDVWD�GHO�3DWURQDWR�GHO�%RVTXH�GH�OD�
&LXGDG�� HO� ,QVWLWXWR� 0XQLFLSDO� GH� $UWH� \�
&XOWXUD�\�OD��'LUHFFLµQ�GH�'HVDUUROOR�5XUDO�\�
'HOHJDFLRQHV�� WDO� HYHQWR� FRQWµ� FRQ� XQD�
SDUWLFLSDFLµQ�GH����H[SRVLWRUHV�ORFDOHV��P£V�
GH����DUWLVWDV�HQ�HVFHQD��GRQGH�P£V�GH�����
IDPLO LDV� PH[LFDOHQVHV� GHJXVWDURQ� \�
DGTXLULHURQ� ORV� SURGXFWRV� DUWHVDQDOHV��
PLHQWUDV� GLVIUXWDEDQ� GH� XQ� H[FHOHQWH�
SURJUDPD� FXOWXUDO� HQ� FRPSD³¯D� GH� VX�
IDPLOLD��

(Q� FRQVHFXHQFLD�� SODQLɤFDPRV� YLVLWDV� \�
JHVWLRQDPRV�OD�UHWHQFLµQ�GH�OD�LQYHUVLµQ�FRQ�
HPSUHVDV� \� RUJDQLVPRV� GH� OD� UHJLµQ��
UHDOL]DQGR� FRQ� «[LWR� ���� UHXQLRQHV� TXH�
IDYRUHFHQ�GLUHFWDPHQWH�OD�HFRQRP¯D��HQWUH�
HOODV� &$1$&2�� &$1,5$&�� &$1$&,175$��
&$1$&$5��&23$50(;��,1'(;��&0,&��&&(�
\�&'(0�

$SR\DPRV�D�WUDY«V�GH� OD�&RRUGLQDFLµQ�GH�
)RPHQWR� \� 'HVDUUROOR� (FRQµPLFR�� FRQ� OD�
SDUWLFLSDFLµQ�GH�OD�DVRFLDFLµQ�GH�OD�LQGXVWULD�
OODQWHUD� GH�0H[LFDOL�� &$1$&$5�� %LHQHVWDU�
6RFLDO�0XQLFLSDO�\�OD�'LUHFFLµQ�GH�3URWHFFLµQ�
DO�$PELHQWH�0XQLFLSDO��HO�WUDVODGR�GH�OODQWDV�
GH� GHVHFKR� DO� 3XHUWR� GH� 6DQ� )HOLSH�� SDUD�
UHDO L]DU� HO � SUR\HFWR� &DVD� 'LJQD� GH�
FRQVWUXFFLµQ�GH�YLYLHQGDV�HODERUDGDV�FRQ�HO�
FDXFKR�GH�OODQWDV�UHFLFODGDV�

*HVWLRQDPRV�� PHGLDQWH� XQ� FRQYHQLR� GH�
FRODERUDFLµQ� HQWUH� OD� &RRUGLQDFLµQ� GH�
)RPHQWR� \� 'HVDUUROOR� (FRQµPLFR� \� HO�
3DWURQDWR� GH� ODV� )LHVWDV� GHO� 6RO�� OD�
LQVWDODFLµQ� GHO� SDEHOOµQ� GH� 0LFURV� \�
3HTXH³RV� (PSUHVDULRV� /RFDOHV�� HO� FXDO�
FRQVLVWH� GH� ��� HVSDFLRV� LQGLYLGXDOHV� SDUD�
TXH� ORV � HPSUHVDU LRV � SURPXHYDQ� OD�
HFRQRP¯D� GH� QXHVWUD� FLXGDG�� HO� YDOOH� \� HO�
SXHUWR � GH � 6DQ� )H O LSH � PHGLDQWH � OD�
FRPHUFLDOL]DFLµQ�GH�VXV�SURGXFWRV�

3RU� RWUD� SDUWH�� LQFHQWLYDPRV� OD� HFRQRP¯D�
ORFDO� UHDOL]DQGR� HO� (YHQWR� 'HSRUWLYR�
(PSUHVDULDO�� HQWUH� HO� &OXE� &DFKDQLOOD� GH�
)XWERO� \� OD� VHOHFFLµQ� VXE���� GHO� 9DOOH� GH�
0H[LFDOL�� FRQ� XQD� FRQYRFDWRULD� GH� ���
SURGXFWRUHV�ORFDOHV�GHO�9DOOH��VLHQGR�GH�ORV�
SULPHURV�HYHQWRV�UHDOL]DGRV�SRVWHULRU�D� OD�
FULVLV�GH� OD�SDQGHPLD�&29,'�����HQ�HO�TXH�
DSOLFDPRV�ODV�PHGLGDV�VDQLWDULDV�HPLWLGDV�
SRU� OD� DXWRULGDG� GH� VDOXG�� GH� DFXHUGR� DO�
VHP£IRUR�HSLGHPLROµJLFR�

���
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� 5HDOL]DPRV� ��� VHVLRQHV� GH� WUDEDMR�
FRQ� ,QVWLWXFLRQHV� HGXFDWLYDV�� FRPLW«V� GH�
Y LQFXODFLµQ� \� HPSUHVDV� QDFLRQDOHV��
RUJDQLVPRV� GH� LQQRYDFLµQ� \� HPSUHVDV�
ORFDOHV�SURYHHGRUDV�GH�LQGXVWULD��SDUD�FUHDU�
XQD� SODWDIRUPD� YLUWXDO� FRQ� P£V� GH� ���
UHJLVWURV� GH� HPSUHVDV� ORFDOHV� SDUD� HO�
3URJUDPD� 3RUWDIROLR� GH� &DSDFLGDGHV�
,QGXVWULDOHV� GH� 0H[LFDOL�� TXH� SHUPLWLU£�
QXHYRV� HQODFHV� GH� QHJRFLR� SDUD� ODV�
03<0(6� ORFDOHV� SURYHHGRUDV� GH� OD�
LQGXVWULD�H[WUDQMHUD�\�OD�LQGXVWULD�LQVWDODGD�

9,1&8/$&,�1�,1'8675,$/

3 5 2 0 2 9 ( 5 � < � * ( 6 7 , 2 1 $ 5�
),1$1&,$0,(172�3$5$�(/�'(6$552//2�
585$/

3DUD�GHVDUUROODU�ODV�DFWLYLGDGHV�HFRQµPLFDV�
\�FRPHUFLDOHV�HQ�HO�9DOOH�GH�0H[LFDOL�\�3XHUWR�
GH�6DQ�)HOLSH��DSR\DPRV�D����SURGXFWRUHV�
UXUDOHV� SDUD� TXH� FRPHUFLDO L]DUDQ� \�
H[SXVLHUDQ� VXV� SURGXFWRV� HQ� �� HYHQWRV��
FRPR�([SR�3OD]D�1XHYR�0H[LFDOL�HQ�3OD]D�
1XHYR�0H[LFDOL��03<0(6�0H[LFDOL�)HVW�HQ�HO�
%RVTXH�\�=RROµJLFR�GH�OD�&LXGDG��9DOOH�)HVW�
$UWH� \� &XOWXUD� 5HJLRQDO� HQ� HO � HM LGR�
+HUPRVLOOR�\�GXUDQWH�HO� ����$QLYHUVDULR�GH�
$OJRGRQHV�HQ�OD�GHOHJDFLµQ�$OJRGRQHV��

7DPEL«Q�� UHDOL]DPRV� GLYHUVDV� JHVWLRQHV�
SDUD�REWHQHU�FU«GLWRV��DSR\RV�HFRQµPLFRV�R�
DVLVWHQFLD� W«FQLFD� SDUD� SURGXFWRUHV� GHO�
9DOOH� \� 3XHUWR� GH� 6DQ� )HOLSH�� DQWH� OD�
6HFUHWDU¯D� GH� (FRQRP¯D� 6XVWHQWDEOH� \�
7XULVPR� GHO� (VWDGR� GH� %DMD� &DOLIRUQLD�� HO�
)LGHLFRPLVR� ,QVWLWXLGR� HQ� UHODFLµQ� FRQ� OD�
$JULFXOWXUD�GHO�*RELHUQR�)HGHUDO��)RPHQWR�
\� 'HVDUUROOR� (FRQµPLFR� GHO� JRELHUQR�
PXQLFLSDO� \� OD� 6HFUHWDU¯D� GH�$JULFXOWXUD� \�
'HVDUUROOR�5XUDO�GHO�JRELHUQR�IHGHUDO��

� (VWDEOHFLPRV� LQWHUFDPELRV� GH�
LQIRUPDFLµQ� ɤQDQFLHUD� HQ� SUR\HFWRV� GH�
'HVDUUROOR�5XUDO�D�WUDY«V�GH�OD�'LUHFFLµQ�GH�
'HVDUUROOR� 5XUDO� \� 'HOHJDFLRQHV�� SDUD�
JHVWLRQDU� DSR\RV� HFRQµPLFRV�\� FU«GLWRV�D�
ORV� SURGXFWRUHV� GHO� 9DOOH� GH�0H[LFDOL�� TXH�
KDJDQ�FUHFHU�VX�QHJRFLR��FRQ�OD�6HFUHWDU¯D�
GH� (FRQRP¯D� 6XVWHQWDEOH� \� 7XULVPR� GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD� \� )RPHQWR� \�
'HVDUURO OR� (FRQµPLFR� GHO � *RELHUQR�
0XQLFLSDO�

���
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$GHP£V��JHVWLRQDPRV���PLO�����VROLFLWXGHV�
GH�DSR\R�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�GH�
+XHUWRV�\�*UDQMDV�)DPLOLDUHV�HQ�8QLGDGHV�
GH�3URGXFFLµQ�$JURSHFXDULDV��D�WUDY«V�GH�OD�
FRRUGLQDFLµQ� LQWHULQVWLWXFLRQDO� HQWUH�
JRELHUQRV� PXQLFLSDO� \� HVWDWDO� FRQ� OD�
6HFUHWDU¯D� GHO� &DPSR� \� OD� 6HJXULGDG�
$ O LPHQWDU LD � GH O � JRE LH UQR � IHGHUD O ��
HQWUHJDQGR� D� ODV� SDUWLFLSDQWHV� DYHV��
FDSULQRV��RYLQRV��HQWUH�RWURV��FRQ�HO�UHTXLVLWR�
SDUD� ORV� EHQHɤFLDULRV�� GH� FRQWDU� FRQ� HO�
HVSDFLR�DGHFXDGR�UHTXHULGR�

(',),&,26�<�02180(1726�3�%/,&26�

� (VWH�JRELHUQR�PXQLFLSDO�FRQWLQXD�FRQ�
HO�SUR\HFWR�SDUD�GHYROYHUOH�OD�YLGD�D�QXHVWUR�
&HQWUR�+LVWµULFR��SRU�HOOR��HQ�HO�SHULRGR�TXH�
VH� LQIRUPD� FRQVWUXLPRV� HO� 8PEUDO� GH�
DYHQLGD�5HIRUPD��FRORQLD�3ULPHUD�6HFFLµQ�\�
GH� OD� DYHQLGD� -X£UH]� HQ� OD� ]RQD� FHQWUR��
UHKDEL O L WDPRV� OD � J ORU LHWD � 0RUH ORV ��
FRQVLVWHQWH�HQ���PLO�����PHWURV�FXDGUDGRV�
GH�SLVR�HVWDPSDGR��DQGDGRUHV��EDQTXHWDV��
MDUGLQHU¯D��VLVWHPD�GH�ULHJR�DXWRPDWL]DGR��
FRORFDFLµQ�GH�EDQFDV��OD�FRQVWUXFFLµQ�GH�XQ�
SXHQWH�FKLQR�\�OD�LQVWDODFLµQ�GHO�DOXPEUDGR�
S¼EOLFR�� FRQ� HO� SURSµVLWR� GH� SURPRYHU� HO�
GHVDUUROOR�FRPHUFLDO�\�FXOWXUDO��GLVPLQXLU�OD�
GH O LQFXHQFLD � IRUWDOHF LHQGR� OD � VDQD�
FRQYLYHQFLD� \� UHFUHDFLµQ� GH� ODV� IDPLOLDV�
PH[LFDOHQVHV�

7DPEL«Q�� DFWXDOPHQWH� FRQVWUXLPRV� XQ�
8PEUDO�HQ� OD�FDO]DGD�&KHWXPDO�\�DYHQLGD�
0DU�GH�&RUW«V�HQ�HO�3XHUWR�GH�6DQ�)HOLSH��
TXH� GDU£� LGHQWLGDG� \� OD� ELHQYHQLGD� D� ORV�
YLVLWDQWHV�ORFDOHV��QDFLRQDOHV�\�H[WUDQMHURV�

(V�LPSRUWDQWH�GHVWDFDU��TXH�HQ�OD�JORULHWD�
0RUHORV� XWLOL]DPRV� V¯PERORV� GH� OD� FXOWXUD�
WUDGLFLRQDO� FKLQD� SDUD� UHSUHVHQWDUORV� \�
KRQUDUORV� FRPR� OD�)ORU� GH� /RWR�� HO� SXHQWH�
FRQ�FDUDFWHU¯VWLFDV�GH�DUTXLWHFWXUD�RULHQWDO�
\�OD�SUHVHUYDFLµQ�GH�OD�3DJRGD�&KLQD��FX\D�
HGLɤFDFLµQ�FRQVWLWX\H�XQ�¯FRQR�FRQVLGHUDGR�
SDWULPRQLR� DUTXLWHFWµQLFR� GH� QXHVWUD�
FLXGDG�\�XQD�PXHVWUD�GH�OD�SUHVHQFLD�GH�OD�
FRPXQLGDG�FKLQD�HQ�OD�UHJLµQ��

���

$32<$026�$����352'8&725(6�3$5$�
&20(5&,$/,=$5� <� (;321(5� 686�
352'8&726�'(1752�'(���(9(1726�

,1)5$(6758&785$

,QVWDODPRV�DOXPEUDGR�S¼EOLFR�HQ�OD�DYHQLGD�
0DU�GH�&RUW«V�6XU�GH�FDOOH�3XHUWR�3H³DVFR�D�
FDOOH�(QVHQDGD��HQ�HO�3XHUWR�GH�6DQ�)HOLSH��
HQ� OD�DYHQLGD�2D[DFD�GH�FDOOH�5¯R�QRUWH�D�
ERXOHYDUG� 0DQXHO� *µPH]� 0RU¯Q� \� HQ�
DYHQLGD� (FXDGRU� HQ� HO� 3REODGR� (VWDFLµQ�
&RDKXLOD��NP�������EHQHɤFLDQGR�D���PLO�����
KDELWDQWHV�GH�OD�FLXGDG��9DOOH�\�6DQ�)HOLSH��

3 5 2 * 5 $0 $ 6 � < � 3 5 2< ( & 72 6 � ' (�
,1)5$(6758&785$�

� 3RU�PHGLR�GH� OD�'LUHFFLµQ�GH�2EUDV�
3¼EOLFDV�DFRQGLFLRQDPRV�XQ�HVSDFLR�SDUD�OD�
FUHDFLµQ�GH�XQD�ELEOLRWHFD�HQ�LQVWDODFLRQHV�
GH� OD� $FDGHPLD� GH� 3ROLF¯D� 0XQLFLSDO��
XELFDGDV�HQ� OD� FRORQLD�H[�HMLGR�=DFDWHFDV��
FRQ�OD�ɤQDOLGDG�GH�TXH�FXHQWHQ�FRQ�HVSDFLRV�
GLJQRV�TXH�IRPHQWHQ�OD�OHFWXUD�\�DSR\HQ�OD�
SUHSDUDFLµQ� GH� ORV� LQWHJUDQWHV� GHO� FXHUSR�
SROLFLDFR�
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� 3 R U � P H G L R � G H O � & R Q V H M R � G H�
8UEDQL]DFLµQ�0XQLFLSDO��&800���VH�OOHYµ�D�
FDER�XQ�SURJUDPD�LQWHQVR�GH�DFWXDOL]DFLµQ�
GH� H[SHGLHQWHV� GH� REUDV�� OR� TXH� SHUPLWLµ�
UHGXFLU� VLJQLɤFDWLYDPHQWH� ODV� TXHMDV� SRU�
GLVFUHSDQFLDV� GH� DGHXGRV�� PHMRUDQGR� OD�
FDOLGDG�GH� ORV� VHUYLFLRV� D� ORV� EHQHɤFLDULRV�
FRQ�DGHXGR�SRU�REUDV�GH�SDYLPHQWDFLµQ��OR�
TXH�QRV�SHUPLWLµ�XQ�LQJUHVR�GH����PLOORQHV�
����PLO�SHVRV��GRQGH�VH�OHV�EULQGµ�OD�IDFLOLGDG�
GH�UHDOL]DU�FRQYHQLRV�GH�SDJR�\�GHVFXHQWRV�
GH�KDVWD�HO������HQ�UHFDUJRV�� �7RGR�HVWR��
LPSXOVDGR�SRU�OD�GLVWULEXFLµQ�GH���PLO�����
HVWDGRV�GH�FXHQWD�
�
$GHP£V��VH�DWHQGLHURQ�P£V�GH����PLO�����
VROLFLWXGHV� FLXGDGDQDV� TXH� UHTXHU¯DQ� HO�
VHUYLFLR� GH� FHUWLɤFDFLµQ� GH� OLEHUWDG� GH�
JUDYDPHQ�ɤVFDO��D\XGDQGR�FRQ�HVWR�D�HVH�
PLVPR� Q¼PHUR � GH � IDPL O LDV � FRQ � OD�
DFWXDOL]DFLµQ� GH� VX� SDWULPRQLR� IDPLOLDU��
REWHQLHQGR�XQ� LQJUHVR�GH����PLOORQHV�����
PLO�SHVRV��

5(&83(5$&,�1� '( � $'(8'26� 325�
,1)5$(6758&785$�

3 52< (& 726 � ( 6 7 5$7 �* , &26 � ' (�
(48,3$0,(172�85%$12�

� 3ODQHDU�OD�DPSOLDFLµQ�GH�OD�FDSDFLGDG�
RSHUDWLYD� SDUD� SURSRUFLRQDU� VHUYLFLRV�
QHFHVDULRV�\�RSRUWXQRV�D�ORV�FDFKDQLOODV��QRV�
REOLJD�D�HODERUDU�SUR\HFWRV�SDUD�PHMRUDU�HO�
HTXLSDPLHQWR� XUEDQR�� DSHJDGRV� D� ORV�
O L Q H DPHQ WR V � H V W DE O H F L G R V � H Q � O R V�
UHJODPHQWRV��DQ£OLVLV�GH�IDFWLELOLGDGHV�\�DO�
3ODQ� GH� 'HVDUUROOR� 8UEDQR� GHO� &HQWUR� GH�
3REODFLµQ�� SDUD� DSR\DU� ODV� DFWLYLGDGHV�
VRFLDOHV�\�HFRQµPLFDV�FRQ�VRVWHQLELOLGDG�H�
LQFOXVLµQ�

3RU�HOOR��GXUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD�
VH�OOHYDURQ�D�FDER�ORV�VLJXLHQWHV�SUR\HFWRV�

y� 3UR\HFWR� DUTXLWHFWµQLFR� GHO� &HQWUR����
$WHQFLµQ� ,QIDQWLO� GHO� 6LVWHPD� ',)�
0XQLF LSD O � � HQ � XQ � SR O ¯JRQR � GH�
DSUR[LPDGDPHQWH� �� PLO� PHWURV�
FXDGUDGRV� XELFDGR� HQ� OD� FRORQLD�
&RQMXQWR� (VSHUDQ]D� ����� HQWUH�
FDO]DGD� 0DQXHO� *µPH]� 0RU¯Q� \�
FDO]DGD� /DJXQD� ;RFKLPLOFR� GH� OD�
FLXGDG�GH�0H[LFDOL��%�&�

y� 3 U R \ H F W R � $ UT X L W H F W µ Q L F R � G H�
$PSOLDFLµQ�SDUD�HO�$VLOR�GH�DQFLDQRV�
'U��&DUORV�&DQVHFR�HQ�HMLGR�-DQLW]LR�
GH� OD� FLXGDG� GH� 0H[LFDOL�� %�&��� HO�
SUR\HFWR�FRQVLVWH�HQ��DPSOLDFLµQ�GH���
GRUPLWRULRV�����PHWURV�FXDGUDGRV�GH�
FRQVW UXFF LµQ � \ � 3 URSXHVWD � GH�
GLVWULEXFLµQ�GH�LQVWDODFLµQ�HO«FWULFD�

���

7DEOD�GH�,QJUHVRV��
&21&(372� ,1*5(62� ��

,1*5(626�325�5(&83(5$&,21� ������������������������� ������
27526�,1*5(626� ������������������������� ������
727$/�,1*5(626� ������������������������ �������
)8(17(��&RQVHMR�GH�8UEDQL]DFLyQ�0XQLFLSDO�GH�0H[LFDOL��GDWRV�DO����GH�MXOLR�
GH�������
�

5 ( &$8 '$& , � 1 � ' ( � ' , 9 ( 5 6$ 6�
$3257$& ,21(6 � )20(17$1'2�
$&&,21(6�'(�3$*2�'(�%(1(),&,$5,26�
&21� $'(8'2� 325� 3$9,0(17$&,�1��
)257$/(&,(1'2� /26� ,1*5(626� '(/�
&800�(1����0,//21(6�����0,/�3(626�

7(55,725,2�<�
029,/,'$'�85%$1$



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

ǚ $UERUL]DFLµQ�HQ�DPERV�ODGRV�GHO�
DQGDGRU�� FRQ� �� HVSHFLHV� GH�
£UEROHV�

ǚ 'HOLPLWDFLµQ� GHO� DQGDGRU� \� HO�
IUDFF LRQDPLHQWR� FRQ� FHUFR�
PHW£OLFR�

ǚ 5HIRU]DU � OD � YHJHWDF LµQ � HQ�
MDUGLQHUDV� H[LVWHQWHV� FRQ� ��
YDULHGDGHV� GH� DUEXVWRV� SDUD�
GHO LPLWDU� H O � DQGDGRU� GH� OD�
YLDOLGDG�

ǚ 'LVH³R� GH� DQGDGRU� GH� �����
PHWURV�GH�DQFKR�SRU�����PHWURV�
GH�ODUJR�

y� 5HKDELOLWDFLµQ�GHO�DQGDGRU�SHDWRQDO�
VREUH� HO� (MH� &HQWUDO� HQ� HO� WUDPR� GH�
ERXOHYDUG�/£]DUR�&£UGHQDV�D�FDO]DGD�
GH� ORV� 3UHVLGHQWHV�� FRQVLGHUDQGR� OD�
VHJXULGDG� GH� ORV� SHDWRQHV� \� GDU�
U H V S X H V W D � D � O R V � Y H F L Q R V � G H O�
IUDFFLRQDPLHQWR� -DUGLQHV� GHO� /DJR�
DLVO£QGRORV� GH� OD� Y¯D�� SRU� HOOR�� HO�
S UR\HFWR � W L HQH � ODV � V LJX LHQWHV�
FDUDFWHU¯VWLFDV�

y� 5HKDELOLWDFLµQ� GH� OD� LPDJHQ� XUEDQD�
GH�FDO]DGD�-DPHV�:��6WRQH��FRQ�HO�ɤQ�
GH� PHMRUDU� OD � LPDJHQ� XUEDQD��
H O D E R U DP R V � X Q D � S U R S X H V W D�
FRQFHSWXD O � GH � LQWHJUDF LµQ � GH�
YHJHWDFLµQ� D� OR� ODUJR� GHO� DQGDGRU�
EDQTXHWD�GH�OD�YLDOLGDG��FRQ�ǕMDUGLQHV�
WLSRǖ�GH�YHJHWDFLµQ�GH�EDMR�FRQVXPR�
GH�DJXD�SDUD�FOLPD�F£OLGR�VHFR��SDUD�
TXH�FXHQWH�FRQ�����PHWURV�OLQHDOHV�GH�
DQGDGRU�FRQ�YHJHWDFLµQ�GHV«UWLFD�����
HVSHFLHV� GH� SODQWDV� GHV«UWLFDV�� XQD�
3OD]D� GHO � $UWH � GH� ���� PHWURV�

ǚ &RQVWUXFFLµQ� GH� HVFDOHUD� \�
EDUDQGDO�GH�SURWHFFLµQ�HQ�HO�£UHD�
GH�OD�UDPSD�

ǚ 3URSXHVWD�GH�FRQVWUXFFLµQ�GH����
WLSRV� GH� MXHJRV� LQIDQWLOHV� HQ�
YDULDV�XQLGDGHV�GHSRUWLYDV�

y� 3URSXHVWD�GH�GLVWULEXFLµQ�GH� MXHJRV�
LQIDQWLOHV� HODERUDGRV� FRQ� OODQWDV�
XVDGDV� UHFLFODGDV� HQ� ��� XQLGDGHV�
GHSRUWLYDV� HQ� FRRUGLQDFLµQ� FRQ� HO�
,0'(&8)���

y� 3UR\HFWR�GH�LQWHUYHQFLµQ�ORV�3XHEODV��
SURSXHVWD�GH�FLFORY¯D�HQ�FDO]DGD�5RVD�
GHO� 'HVLHUWR� \� DYHQLGD� 0RVDLFRV��
GHQWUR�GHO�SODQ�PDHVWUR�GH�3XHEODV�\�
GHULYDGR� GHO� FRQYHQLR� ,1)21$9,7�
$\XQWDPLHQWR� GH� 0H[LFDOL�� GRQGH�
,QIRQDYLW� HODERUµ� XQ� GLDJQµVWLFR� \�
3ODQ� 0DHVWUR� SDUD� OD� UHJHQHUDFLµQ�
XUEDQD� \� VRFLDO�� \� HO� $\XQWDPLHQWR�
SURSXVR� HO� UHRUGHQDPLHQWR� GHO�
SDLVDMH� XUEDQR� D� SDUWLU� GH� XQD�
HVWUDWHJLD�GH�DUERUL]DFLµQ�\�GH�GLVH³R�
GH�FDOOHV��SULYLOHJLDQGR�XQ�HFRVLVWHPD�

y� 3UR\HFWR� GH� OXPLQDULDV� HQ� DYHQLGD�
&DPLQR� 1DFLRQDO�� FRQVLVWHQWH� HQ� ��
S URSXH V W D V � G H � V HPE UDGR � G H�
OXPLQDULDV�� XQR� HQ�&DPLQR�1DFLRQDO�
GH� ��� OXPLQDULDV� WLSR� FREUD� HQWUH�
FDO]DGD� &RQWLQHQWH� (XURSHR� \�
DYHQLGD� %HOJUDGR� GH� ���� PHWURV�
OLQHDOHV�GH�ORQJLWXG�\�HO�VHJXQGR�GH����
OXPLQDULDV� WLSR� FREUD� HQWUH� FDO]DGD�
&RQWLQHQWH� (XURSHR� \� DYHQLGD�
3LW£JRUDV� FRQ� �� PLO� ���� PHWURV�
OLQHDOHV�

FXDGUDGRV��PRELOLDULR��EDQFDV�\�£UHD�
GH�SDWLQHWDV�

ǚ / H Y D Q W DP L H Q W R � H Q � £ U H D V�
L Q IDQW L O H V � GH � � � � XQ LGDGHV�
GHSRUWLYDV�

���
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ǚ $PSOLDFLµQ�GH�EDQTXHWD�
ǚ ,QWHJUDF LµQ � GH � YHJHWDF LµQ�

GHV«UWLFD� GH� EDMR� FRQVXPR��
DUEROHV� FRPR� HO� 3DOR� YHUGH� \�
0H]TXLWH�

GH�PRYLOLGDG�QR�PRWRUL]DGR��FRQ� ODV�
VLJXLHQWHV�FDUDFWHU¯VWLFDV�

ǚ &LFORY¯D�ODWHUDO�HQ�FDO]DGD��5RVD�
GHO� 'HVLHUWR� GH� �� PLO� �������
PHWURV�OLQHDOHV�

y� 3ODQ�0DHVWUR�GHO�)(;��D�SDUWLU�GH�OD�
VROLFLWXG�GH�OD�'LUHFFLµQ�GHO�&HQWUR�GH�
(YHQWRV��)HULDV�\�([SRVLFLRQHV��)(;��
VH� UHDOL]DURQ� ORV� VLJXLHQWHV� DSR\RV�
SDUD� HO� GHVDUUROOR� GHO� FHQWUR�� \� DV¯�
PHMRUDU�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�
«O � � VH� UHDOL]DURQ� ODV� VLJXLHQWHV�
]RQLɤFDFLRQHV��*DVWUR�	�3DUN��=RQD�;��
=RQD�GHSRUWLYD��=RQD�GH�5RGHR��=RQD�
&XOWXUDO��DV¯�FRPR�XQ�SODQWHDPLHQWR�
GH � XQ � H V WD F L RQDP LHQ WR � SD UD�
H[SRVLWRUHV� �FRQ� UHFXSHUDFLµQ� GH�

ǚ &LFORY¯D� FHQWUDO� HQ� FDPHOOµQ� HQ�
DYHQLGD� 0RVDLFRV� GH� �� PLO� ����
PHWURV�OLQHDOHV�

y� /HYDQWDPLHQWR� DUTXLWHFWµQLFR� GH�
&DPSR�GH�7LUR��SDUD� OD�'LUHFFLµQ�GH�
6HJXULGDG� 3¼EOLFD� 0XQLFLSDO� SDUD�
REWHQHU�OD�FHUWLɤFDFLµQ�GH�6('(1$�\�
RSHUDU�RɤFLDOPHQWH�ODV�LQVWDODFLRQHV�
GHO�SRO¯JRQR�GH�FDPSR�GH�WLUR��SRU�HOOR��
VH� LGHQWLɤFDURQ� RɤFLQDV�� DFFHVR��
G LVWDQF LDV � GH O � FDPSR� GH � W L UR ��
IDFKDGDV��SODQRV�GH�FRQMXQWR��UXWD�GH�
HYDFXDFLµQ�\�]RQD�GH�DIHFWDFLµQ��FRQ�
XQD�VXSHUɤFLH�GH�FRQVWUXFFLµQ�GH���PLO�
������ PHWURV� FXDGUDGRV� \� £UHD� GHO�
W H U UHQR � GH � � � P L O � � �� � PHW URV�
FXDGUDGRV�

y� 3URSXHVWD�GH�&LFORY¯D�HQ�HO�%RVTXH�GH�
OD�&LXGDG�� HQ�DWHQFLµQ�D� OD� VROLFLWXG�
FLXGDGDQD�VH�UHDOL]µ�OD�SURSXHVWD�GHO�
GHVDUUROOR� GH� XQD� FLFORY¯D� GHQWUR� GH�
ORV�HVWDFLRQDPLHQWRV�GHO�ERVTXH�GH�OD�
FLXGDG��/D�FLFORY¯D�FXHQWD�FRQ���PLO�����
PHWURV�OLQHDOHV���

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
DXWRUL]DPRV� �� GHVDUUROORV� KDELWDFLRQDOHV��
LQWHJU£QGRORV� D� OD� HVWUXFWXUD� YLDO� GH� OD�
FLXGDG��RSWLPL]DQGR�HO�DSURYHFKDPLHQWR�GH�

WD OXG� � � $GHP£V � � VH � UHD O L ]µ � H O�
DQWHSUR\HFWR� GHO� 6DOµQ� GH� XVRV�
P¼OWLSOHV��

y� 3UR\HFWR� GH� 6DOD� &¯YLFD� GH� OD�
'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD��FRPR�
DSR\R�D�OD�VROLFLWXG�GH�XQ�SUR\HFWR�GH�
6DOD� GH� -XVW LF LD � SRU� SDUWH� GH�
6HJXULGDG� 3¼EOLFD�� VH� HODERUµ� HO�
OHYDQWDPLHQWR� GH� OD� &RPDQGDQFLD�
XELFDGD�HQ�7HU£Q�7HU£Q�\�VH�UHDOL]µ�OD�
SURSXHVWD� GH� GRV� 6DODV� &¯YLFDV� \�
D G H F X D F L R Q H V � G H � R ɤ F L Q D V�
D S UR Y H F K D Q G R � O R V � H V S D F L R V ��
( Q W U H J DE O H V � O H Y D Q W DP L H Q W R ��
S U R S X H V W D � \ � S U H V H Q W D F L µ Q�
UHQGHUL]DFLRQHV��

5(9,6,�1�'(�(678',26�<�352<(&726�'(�
,1)5$(6758&785$�85%$1$
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YLDOLGDGHV�� ORV� VHUYLFLRV� \� HO� HTXLSDPLHQWR�
S¼EOLFRV� H[LVWHQWHV�� SDUD� XQD� VXSHUɤFLH�
XUEDQL]DGD�GH�������KHFW£UHDV��UHVXOWDQGR�
���� ORWHV� KDELWDFLRQDOHV� \� XQ� �� GHVDUUROOR�
LQGXVWULDO�FRQ�VXSHUɤFLH�GH�������KHFW£UHDV��
LQWHJUDQGR�D�OD�FLXGDG�XQD�VXSHUɤFLH�WRWDO�
XUEDQL]DGD� GH� ����� � KHFW£UHDV� \� ��
GHVDUUROORV�XUEDQRV�

(Q� HO� WHPD� GH� PRGLɤFDFLµQ� GH� SUHGLRV�
XUEDQRV�� RWRUJDPRV� ���� DXWRUL]DFLRQHV��
UHVXOWDQGR� ���� ORWHV� DGLFLRQDOHV� D� ORV�
U H V X O W DQ W H V � G H � I UD F F L R QDP L HQ WR V�
DXWRUL]DGRV��DJUHJDQGR���PLO�����ORWHV�SDUD�
FRQVWUXFFLµQ�GH�YLYLHQGD�

7DPEL«Q�� DXWRUL]DPRV� ���� FRQVWDQFLDV� GH�
FXPSO LPLHQWR � SDUD� SURWRFR O L]DU � OD�
HVFULWXUDFLµQ�GH���PLO�����YLYLHQGDV�QXHYDV�\�
UHFLELPRV��� IUDFFLRQDPLHQWRV�� VH�SUR\HFWD�
OD� DXWRUL]DFLµQ� GH� ��� FRQVWDQFLDV� SDUD�
SURWRFROL]DU� OD� HVFULWXUDFLµQ� GH� ����
Y L Y L H Q G D V � Q X H Y D V � \ � U H F L E L U � ��
IUDFFLRQDPLHQWRV�

$GHP£V � � W H Q HPRV � H Q � S UR FH VR � G H�
DXWRUL]DFLµQ���GHVDUUROORV�KDELWDFLRQDOHV�HQ�
XQD� VXSHUɤFLH� WRWDO� XUEDQL]DGD� GH� ������
KHFW£UHDV� FRQ� XQ� WRWDO� GH� ��PLO� ���� ORWHV�
KDELWDFLRQDOHV�

352*5$0$�081,&,3$/�'(�'(6$552//2�
85%$12��30'8�

� (O�3URJUDPD�0XQLFLSDO�GH�'HVDUUROOR�
8UEDQR� �30'8�� ɤQDQFLDGR� FRQ� UHFXUVRV�
IHGHUDOHV� D� WUDY«V� GH� OD� 6HFUHWDU¯D� GH�
'HVDUUROOR� $JUDULR�� 7HUULWRULDO� \� 8UEDQR�
�6('$78��HVW£�FRQFOXLGR�\�VH�HQFXHQWUD�HQ�
SURFHVR�GH�YDOLGDFLµQ�SDUD�VX�SXEOLFDFLµQ�HQ�
HO�3HULµGLFR�2ɤFLDO�GHO�(VWDGR��SDUD�TXH�VHD�
REOLJDWRULR�HQ�HO�0XQLFLSLR�

KWWS���ZZZ�PH[LFDOL�JRE�P[�VLWLRLPLS�JHR
YLVRU��

� $PSOLDPRV�OD�SODWDIRUPD�DPLJDEOH�\�
VHQFLOOD�GH�FRQVXOWD�S¼EOLFD�GHO�VLVWHPD�GH�
LQIRUPDFLµQ�JHRJU£ɤFD�FRQ�OD�LQIRUPDFLµQ�
TXH�VH�JHQHUD�SRU�HO�,QVWLWXWR�0XQLFLSDO�GH�
,QYHVWLJDFLµQ� \� 3ODQHDFLµQ� 8UEDQD��
SRQLHQGR�DO�DOFDQFH�GH�WRGRV�P£V�GH�����
FDSDV� GH� LQIRUPDFLµQ� GLJLWDO� VREUH� ORV�
GRFXPHQWRV�UHODFLRQDGRV�FRQ�ORV�WHPDV�GH�
RUGHQDPLHQWR� WHUULWRULDO�� SODQHDFLµQ� \�
PRYLOLGDG� XUEDQD�� ULHVJRV� \� SHOLJURV� HQ� HO�
0XQLFLSLR� \� HVWDPRV� FRODERUDQGR� FRQ�
GLIHUHQWHV� � GHSHQGHQFLDV� SDUD� TXH�
LQFRUSRUHQ� LQIRUPDFLµQ� JHRUUHIHUHQFLDGD��
OD�FRQVXOWD�GH�LQIRUPDFLµQ�VH�KDFH�D�WUDY«V�
GH�OD�OLJD�

9,625�&$572*5�),&2
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35(',26�

6 ( � &21& /8 <� � ( / � 3 52* 5$0$�
081,&,3$/�'(�'(6$552//2�85%$12��
48(� '(-2� '(� 6(5� 9,*(17(� '(6'(�
+$&(����$�26�

(/�9,625�&$572*5�),&2�&21&(175$�
0�6�'(� ����&$3$6�7(0�7,&$6�3$5$�
&2 1 6 8 /7$ � ' ( � , 1 ) 2 50$& , � 1�
7(55,725,$/�



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

3 / $ 1 ( $& , � 1 � ( 1 � $& 7 , 9 , '$ ' ( 6�
7(55,725,$/(6
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� (Q� EXVFD� GHO� PHMRUDPLHQWR� GH� OD�
LPDJHQ�GH�OD�Y¯D�S¼EOLFD�HQ�HO�PXQLFLSLR�GH�
0H[LFDOL��GXUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��
LQVSHFFLRQDPRV�\�UHWLUDPRV�GH�OD�Y¯D�S¼EOLFD�
XQ� SURPHGLR� GH� �� PLO� DQXQFLRV� DO� PHV�� D�
FRQWLQXDFLµQ�� GHVFULELPRV� ODV� SULQFLSDOHV�
DFFLRQHV��

� (O�FRPSURPLVR�GH�HVWH�JRELHUQR�VH�YLR�
UHIUHQGDGR�� RIUHFLHQGR� ORV� VHUYLFLRV� \�
D W H Q G L H Q G R � O R V � W U £P L W H V � G H � O R V�
PH[LFDOHQVHV�� GXUDQWH� HVWD� SDQGHPLD�
&29,'����� FRQ� OR� TXH� GLFWDPLQDPRV� ODV�
VROLFLWXGHV� GH� XVR� GH� VXHOR�� � UHYLVDQGR� OD�
FRQJUXHQFLD�HQ�ODV�DFWLYLGDGHV�FRQ�VX�XVR�GH�
VXHOR� HQ� IXQFLµQ� GH� ORV� LQVWUXPHQWRV� HQ�
PDWHULD� GH� SODQHDFLµQ�� TXH� UHSUHVHQWDQ�
P£V� GH� �� PLOORQHV� \� PHGLR� GH� PHWURV�
FXDGUDGRV� HQ� HO� SHULRGR�TXH� VH� LQIRUPD�\�
P£V�GH����PLOORQHV�\�PHGLR�HQ�OR�TXH�YD�GH�
HVWD� DGPLQLVWUDFLµQ��PHMRUDQGR� HO� WLHPSR�
GH�UHVSXHVWD�D�FDGD�VROLFLWXG��HQ�GRQGH�VH�
UHGXMR�GH����D���G¯DV�\�HQ�IDFWLELOLGDGHV�GH����
D���G¯DV�

5HDOL]DPRV� �� UHWLURV� GH� �� DQXQFLRV�
HVSHFWDFXODUHV� \� �� SDQWDOOD� HOHFWUµQLFD�
LUUHJXODUHV�� GHULYDGRV� GH� TXHMDV� \� DQ£OLVLV�

0HGLDQWH� HVWH� UHFRUULGR� \� GHWHFFLµQ� GH�
DQXQFLRV� LUUHJXODUHV�� HMHFXWDPRV� ���
µUGHQHV�GH�LQVSHFFLµQ�\����QRWLɤFDFLRQHV�GH�
VDQFLµQ�\�UHWLUR�GH�ORV�PLVPRV��FRDG\XYDQGR�
FRQ� HVWR� DO� PHMRUDPLHQWR� GH� OD� LPDJHQ�
XUEDQD��UHGXFLHQGR�OD�FRQWDPLQDFLµQ�YLVXDO�
HQ�HO�PXQLFLSLR�

G H O � S D G U µ Q � G H � U H J L V W U R � G H � � � ��
HVSHFWDFXODUHV�H[LVWHQWHV�HQ� OD�FLXGDG��GH�
ORV� FXDOHV� ���� HVW£Q� UHJXODUL]DGRV� \� ����
HVW£Q�LUUHJXODUHV��HQ�EDVH�D�XQ�UHFRUULGR�SRU�
ODV� SULQFLSDOHV� YLDOLGDGHV� GH� OD� FLXGDG� VH�
GHWHFWDURQ�����DQXQFLRV�HVSHFWDFXODUHV�

6H� WUDPLWDURQ� ���� UHYDOLGDFLRQHV� \� ����
DXWRUL]DFLRQHV� QXHYDV�� SHUPLVRV� LQLFLDOHV�
���� \� DXWRUL]DGRV� ���� WHPSRUDOHV� ��� \�
DXWRUL]DGRV� ���� FHUWLɤFDGRV� GH� LPDJHQ�
X U E D Q D � � � � \ � D X W R U L ] D G R V � � � ��
HVWDFLRQDPLHQWRV� ��� \� DXWRUL]DGRV� ����
IDFWLELOLGDGHV���\�DXWRUL]DGDV����HQ�WRWDO�����
WU£PLWHV�\�����DXWRUL]DGRV�

���
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(P L W LPRV � �� � G L F W £PHQHV � SD UD � O D�
UHJXODUL]DFLµQ� GH� GLYHUVDV� VXSHUɤFLHV�
FRQVLGHUDGDV�FRPR�ǕWHUUHQRV�H[FHGHQWHV�GH�
OD�Y¯D�S¼EOLFDǖ��FX\D�DGTXLVLFLµQ�HV�VROLFLWDGD�
SRU�ORV�FLXGDGDQRV�SURSLHWDULRV�GH�SUHGLRV�
FROLQGDQWHV�� LQFUHPHQWDQGR� OD� XWLOL]DFLµQ�
GHO� HVSDFLR� GLVSRQLEOH� UHVXOWDQWH� GH� ORV�
OLQHDPLHQWRV�YLDOHV�HVWDEOHFLGRV�

'H� LJXDO� IRUPD� \� HQ� FRRUGLQDFLµQ� FRQ�
GLIHUHQWHV� GLUHFFLRQHV� PXQLF LSDOHV��

'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��D�WUDY«V�
GHO�£UHD�GH�,QJHQLHU¯D�GH�7U£QVLWR�UHYLVDPRV�
ODV� QXHYDV� HGLɤFDFLRQHV� \� VX� LQWHJUDFLµQ�
DGHFXDGD�D�ODV�FRQGLFLRQHV�GH�PRYLOLGDG�GH�
OD� FLXGDG� \� D� OD� UHG� YLDO�� HODERUDQGR� ����
GLFW£PHQHV� UHIHUHQWHV� D� DFFHVRV� YLDOHV��
O LQHDPLHQWRV� Y LD OHV � \� SUR\HFWRV� GH�
,QIUDHVWUXFWXUD� VREUH� OD� Y¯D� S¼EOLFD��
G L F WDP LQDPRV � ��� � VR O L F L W XGHV � GH�
VH³DODPLHQWR�KRUL]RQWDO�\�YHUWLFDO��UXWDV�GH�
FDUJD�\�FLHUUHV�GH�FDOOH��GH� ODV�FXDOHV�����
FRUUHVSRQGHQ� D� SHWLFLRQHV� UHFDEDGDV�
GHQWUR� GH� ORV� UHFRUULGRV� UHDOL]DGRV� SRU� OD�
SUHVLGHQFLD� PXQLFLSDO�� HVFXFKDQGR� \�
DWHQGLHQGR� ODV � QHFHV LGDGHV� GH� ORV�
PH[LFDOHQVHV�

� /D� PRYLOLGDG� XUEDQD� HV� XQR� GH� ORV�
UHWRV� SDUD� ODV� FLXGDGHV� HQ� HO� VLJOR� ;;,��
FRQHFWDQGR� HQ� IRUPD� VHJXUD�� U£SLGD� \�
HFRQµPLFD� D� ODV� SHUVRQDV�� IDPLOLDV� \�
HPSUHVDV� FRQ� ODV� RSRUWXQLGDGHV� GH�
GHVDUUROOR� \� PHMRUDU� VXV� FRQGLFLRQHV� GH�
FRPSHWLWLYLGDG� \� ELHQHVWDU�� FRQ� HVWR� HQ�
PHQWH��FRODERUDPRV�VRFLHGDG�\�JRELHUQR�

�

LPSOHPHQWDPRV� ��� DFFLRQHV� HQ� GLIHUHQWHV�
SXQWRV� GH� OD� FLXGDG� TXH� FRPSUHQGHQ�
PRGLɤFDFLµQ� GH� EDQTXHWDV�� FDPHOORQHV��
SLQWXUD�\�VH³DODPLHQWR�KRUL]RQWDO�\�YHUWLFDO��
SDUD�HɤFLHQWDU�ODV�FRQGLFLRQHV�GH�PRYLOLGDG�
XUEDQD��

(ODERUDPRV� HO� SUR\HFWR� GH� VH³DODPLHQWR�
K R U L ] R Q W D O � \ � Y H U W L F D O � S D U D � O D�
UHSDYLPHQWDFLµQ� GH� ���� NLOµPHWURV� GH� OD�
&DO]DGD� +«FWRU� 7HU£Q� 7HU£Q�� GHVGH� 5¯R�
1XHYR� KDVWD� OD� FDUUHWHUD� 6DQ� )HOLSH� \�
UHYLVDPRV� ORV�SUR\HFWRV�JHRP«WULFRV�SDUD�
OD�XUEDQL]DFLµQ�GH�����PHWURV�GH�OD�DYHQLGD�
/µSH]� 5D\µQ� \� HO� FUXFHUR� FRQ� FDUUHWHUD�
$EDVROR��*UXPHVD��\�OD�XUEDQL]DFLµQ�GH�����
PHWURV�GH� OD�FDO]DGD�GHO�2UR��+RQH\ZHOO���
HQ�FRODERUDFLµQ�FRQ�HO�VHFWRU�SULYDGR�

5HYLVDPRV� HO� SUR\HFWR� GH� VH³DOL]DFLµQ�
K R U L ] R Q W D O � \ � Y H U W L F D O � S D U D � O D�
UHSDYLPHQWDFLµQ� GH� OD� FDO]DGD� /£]DUR�
&£UGHQDV� GH� FDO]DGD� GH� /RV� 3UHVLGHQWHV�
�5¯R� 1XHYR�� D� FDO]DGD� $Q£KXDF�� FRQ� XQD�
ORQJLWXG�GH�����PHWURV��LQWHJUDQGR�HO�FDUULO�
SUHIHUHQWH�\�XELFDFLµQ�GH�SDUDGHURV�SDUD�OD�
IXWXUD�LPSOHPHQWDFLµQ�GH�OD�/¯QHD�([SUHVV�
��GHO�6LVWHPD�5£SLGR�GH�7UDQVSRUWH�

���
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(V� LPSRUWDQWH�PHQFLRQDU��TXH�FRQ�PRWLYR�
GH� OD� GHFLVLµQ� GHO� &RQVHMR� 0XQLFLSDO� GH�
3URWHFFLµQ�&LYLO��HODERUDPRV�HO�SUR\HFWR�GH�
VH³DODPLHQWR� SUHYHQWLYR� \� UXWDV� GH�
GHVYLDFLµQ� SDUD� HO� FLHUUH� WHPSRUDO� GHO�
SXHQWH�XELFDGR�HQ�HO�FUXFHUR�GHO�ERXOHYDUG�
/£]DUR� &£UGHQDV� \� FDO]DGD� *µPH]�0RU¯Q�
SDUD�UHYLVDU�\�GLFWDPLQDU�HO�HVWDGR�DFWXDO�
GH�OD�HVWUXFWXUD�GHO�SXHQWH����

7DPEL«Q�� HVWDEOHFLPRV� PHVDV� GH� WUDEDMR�
SDUD�HO�VHJXLPLHQWR�GH�ODV�REUDV�GH�OD�*DULWD�
=RQD�&HQWUR�GH�0H[LFDOL�� SDUD�GHɤQLU� � ORV�
QXHYRV� DFFHVRV� SHDWRQDOHV� D� OD� JDULWD� \�
UHRUGHQDQGR� OD� FLUFXODFLµQ�� XQD� YH]�
KDELOLWDGR� \� HQ� IXQFLRQDPLHQWR� HO� SXHQWH�
YHKLFXODU� SRU� HO� 5¯R� 1XHYR� \� HO� SDVR� D�
GHVQLYHO� SDUD� HO� LQJUHVR� SRU� OD� DYHQLGD�
&ULVWµEDO� &ROµQ�� HYLWDQGR� HO� FUXFH� FRQ� HO�
IHUURFDUU L O � � HQ � FRRUGLQDF LµQ� FRQ� OD�
6 H F UH W D U ¯ D � G H � &RPXQ L F D F L R Q H V � \�
7UDQVSRUWHV��HO�,QVWLWXWR�GH�$GPLQLVWUDFLµQ�\�
DYDO¼RV�GH�%LHQHV�1DFLRQDOHV��,1'$$%,1���
6HFUHWDU¯D� GH� ,QIUDHVWUXFWXUD�\�'HVDUUROOR�
8UEDQR� 7HUULWRULDO�� 'LUHFFLRQHV� GH� 2EUDV�
3¼EOLFDV�� 6HUYLFLRV� 3¼EOLFRV�� 6HJXULGDG�
3¼EOLFD�\�&RPHUFLR�$PEXODQWH�

$Q£OLVLV� GH� ODV� &RQGLFLRQHV� GH� 0RYLOLGDG�
8UEDQD

6 H � D F W X D O L ] µ � O D � E D V H � G H � G D W R V�
FRUUHVSRQGLHQWH�DO�WU£QVLWR��FRQ�OD�XELFDFLµQ�
GH�ORV�VH³DODPLHQWRV�GH�DOWR�GH�GLVFR�HQ�OD�
UHG�YLDO�SULPDULD�\�VHFXQGDULD�GH�OD�FLXGDG��
,GHQWLɤFDQGR�HQ�OD�UHG�SULPDULD�XQ�WRWDO�GH�
����VH³DODPLHQWRV�GH�DOWR�HQ�XQ�WRWDO�GH�����
F UX FH UR V � � \ � XQ � W R WD O � G H � � � P L O � � � ��
VH³DODPLHQWRV� GH� DOWR� HQ� OD� UHG� YLDO�
VHFXQGDULD�� FRQ� HVWD� LQIRUPDFLµQ� VHU£�
SRVLEOH�WRPDU�DFFLRQHV�SDUD�WUDEDMDU�HQ�XQD�
UHHVWUXFWXUD�GH�ORV�GLVSRVLWLYRV�GH�WU£QVLWR�
HQ�FRQJUXHQFLD�FRQ� ODV� MHUDUTX¯DV�YLDOHV��D�
ɤQ�GH�FRQWDU�FRQ�XQD�HVWUXFWXUD�RSHUDWLYD�
P£V�HɤFLHQWH�

(Q�FXDQWR�D�SDYLPHQWDFLµQ��VH�DFWXDOL]µ�OD�
LQIRUPDFLµQ�GH�OD�FLXGDG�GH�0H[LFDOL�HQ�EDVH�
D�LPDJHQ�VDWHOLWDO�\�UHFRUULGR�GH�FDPSR�HQ�
SHULIHULDV�� (VWR�� UHɥHMR� XQD� FREHUWXUD� GH�
SDYLPHQWR�GH�����UHVSHFWR�D�XQ�WRWDO�GH���
PLO� ������� NLORPHWURV� GH� FDOOHV�� 3DUD� ORV�
SREODGRV�GHO�9DOOH�GH�0H[LFDOL�VH�LGHQWLɤFµ�
XQD� FREHUWXUD� GH� SDYLPHQWR� GH� ����
UHVSHFWR�XQ�WRWDO�GH���PLO��������NLORPHWURV�

&RQ�HO�REMHWR�GH�DSR\DU�D�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV� UHODFLRQDGDV� FRQ� OD� PRYLOLGDG�
XUEDQD� GH� QXHVWUD� FLXGDG�� DV¯� FRPR� GH�
SURPRYHU� HO� GHVDUUROOR� GH� REUD� S¼EOLFD�
RULHQWDGD� D� PHMRUDU� ODV� FRQGLFLRQHV� GH�
WUDVODGR�GH�OD�SREODFLµQ��D�WUDY«V�GHO�,0,3�VH�
WUDEDMD�HQ�OD�DFWXDOL]DFLµQ�SHUPDQHQWH�GH�
ODV� EDVHV� GH� GDWRV� HQ� XQ� VLVWHPD� GH�
JHRUUHIHUHQFLDFLµQ��TXH�SHUPLWH�FRQWDU�FRQ�
LQIRUPDFLµQ�DFWXDOL]DGD�VREUH�OD�VLWXDFLµQ�
TXH�JXDUGDQ�ORV�SULQFLSDOHV�HOHPHQWRV�TXH�
LQFLGHQ� HQ� ORV� WUDVODGRV� GLDULRV� GH� OD�
SREODFLµQ��

���
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$VLPLVPR��VH�OOHYµ�DFDER�XQ�GLDJQµVWLFR�GH�
OD� VLWXDFLµQ� GHO� WU£QVLWR� HQ� OD� FLXGDG�� HQ�
GRQGH� VH� LGHQWLɤFDURQ� ORV� SULQFLSDOHV�
WUDPRV� FRQ� VDWXUDFLµQ� YLDO�� SXQWRV� GH�
FRQɥLFWR� \� GHɤFLHQFLDV� HQ� OD� UHG� SULQFLSDO�
TXH�FRQWULEX\HQ�D�HVWDV�FRQGLFLRQHV��

� (Q� FXDQWR� D� WUDQVSRUWH� S¼EOLFR� \�
PRYLOLGDG�GH�SHUVRQDV��YLYLPRV�XQD�QXHYD�
UHDOLGDG�QRUPDWLYD�HQ�0H[LFDOL��HVWDEOHFLGD�
D� SDUWLU� GH� OD� SXEOLFDFLµQ� GHO� 'HFUHWR� GH�
FUHDFLµQ� GHO � ,QVWLWXWR� GH� 0RYL O LGDG�
6XVWHQWDEOH�GHO�(VWDGR�GH�%DMD�&DOLIRUQLD�
�,026��� SXEOLFDGR� HO� ��� GH� GLFLHPEUH� GH�
������ \� TXH� GLR� LQLFLR� D� OD� FRQFXUUHQFLD�
SDUFLDO�GH�ODV�IDFXOWDGHV�HQ�OD�PDWHULD��

GH�FDOOHV��UHVXOWDGR�FRQJUXHQWH�DO�WUDWDUVH�
GH�ORFDOLGDGHV�VXEXUEDQDV�\�UXUDOHV��

7RGD� OD� LQIRUPDFLµQ� UHODWLYD� D� ORV� GDWRV�
JHRUUHIHUHQFLDGRV�SDUD�OD�PRYLOLGDG�XUEDQD�
VH�SXHGH�FRQVXOWDU�HQ�HO�SRUWDO�GHO�*HRYLVRU�
GHO�,0,3�DELHUWR�SDUD�HO�S¼EOLFR�HQ�JHQHUDO�

�

(Q� HVWH� FRQWH[WR�� \� HQ� DFDWDPLHQWR� DO�
FRPSURPLVR� FRQ� ORV� FLXGDGDQRV�� SDUD�
SUHVWDU� XQ� VHUYLFLR� GH� WUDQVSRUWH� S¼EOLFR�
GLJQR�� HɤFLHQWH�� VHJXUR�� DFFHVLEOH� \�
VXVWHQWDEOH��FRQWLQXDPRV�UHDOL]DQGR�OR�TXH�
HQ� QXHVWUR� £PELWR� GH� FRPSHWHQFLD�
FRUUHVSRQGH�� VLHQGR� YLJLODQWHV� GH� ORV�

021,725(2� <� 3/$1($&,�1� 3$5$� /$�
5($&7 ,9$& ,�1 � 237 ,0 ,=$'$ � '(/�
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GHUHFKRV�\�REOLJDFLRQHV�RWRUJDGRV�HQ�OD�/H\�
GH�0RYLOLGDG�6XVWHQWDEOH�\�7UDQVSRUWH�GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD�� DV¯� FRPR�HQ� HO�
5HJODPHQWR�GH�7UDQVSRUWH�3¼EOLFR�SDUD�HO�
0XQLFLSLR�GH�0H[LFDOL�YLJHQWH��

� (Q� HVWH� JRELHUQR� PXQLFLSDO�� KHPRV�
GDGR�VHJXLPLHQWR�GXUDQWH�OD�SDQGHPLD��DO�
FRPSRUWDPLHQWR�GH�OD�RIHUWD�\�OD�GHPDQGD�
GHO� VHUYLFLR� GH� WUDQVSRUWH� HQ� ODV� UXWDV�
XUEDQDV�GH�SDVDMHURV��D�WUDY«V�GHO�&HQWUR�
GH � &RQW UR O � G H � 7UDQVSR U W H � �&&7 � ��
PRQLWRUHDQGR�HQ�WLHPSR�UHDO� ODV�XQLGDGHV�
SUHVWDGRUDV� GHO� VHUYLFLR�� REVHUYDQGR� XQD�
GLVPLQXFLµQ� GH� P£V� GHO � ���� HQ� OD�
SUHVWDFLµQ�GH�VHUYLFLR��FRPR�HQ�OD�GHPDQGD�
GH� ORV�XVXDULRV��DIHFWDQGR�HQ� OD�HFRQRP¯D�
GH�DPEDV�SDUWHV��$�UD¯]�GH�HVWR��OOHYDPRV�D�
FDER�ODV�VLJXLHQWHV�DFFLRQHV��

(Q� DSR\R� D� OD� HFRQRP¯D� IDPLOLDU�� GLPRV�
FRQWLQXLGDG� DO� $FXHUGR� GH� 9ROXQWDGHV� GH�
7DULID� 3URPRFLRQDO � SDUD� HO � XVR� GHO�
WUDQVSRUWH� S¼EOLFR� FRQ� ODV� HPSUHVDV�
WUDQVSRUWLVWDV�� SDUD� PDQWHQHU� YLJHQWH� OD�
WDULID� FRQYHQLGD� GH� ���� SHVRV� FRQ� HO� XVR�
H[FOXVLYR�GH�OD�WDUMHWD�GH�SDJR�HOHFWUµQLFR��
SDFWDGD�HO����GH�VHSWLHPEUH�GH������\�FRQ�
YLJHQFLD� DO� ��� GH� VHSWLHPEUH� GHO� SUHVHQWH�
D³R�� HQ� FRPSOHPHQWR�� LPSXOVDPRV� OD�
HQWUHJD�GH�WDUMHWDV�GH�SUHSDJR�Ǖ0;/,�%86ǖ��
ORJUDQGR�HQWUHJDU�D�OD�IHFKD�����WDUMHWDV��
DV¯� FRPR� FRQWLQXDU� HO� WUDQVERUGR� D� FHUR�
SHVRV�� FRQ� WLHPSR� DPSOLDGR� GH� ��� D� ����
PLQXWRV� GHVSX«V� GHO� SULPHU� XVR� GH� OD�
WDUMHWD��

���
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'XUDQWH� HO� HMHUFLFLR� TXH� VH� LQIRUPD��
OOHYDPRV� D� FDER�P£V� GH� ���PLO� UHYLVLRQHV�
I¯VLFR� PHF£QLFDV�� HQ� W«UPLQRV� GH� OD�
UHJODPHQWDFLµQ�YLJHQWH��FRQ�HO�REMHWLYR�GH�
ORJUDU�\�SUHVHUYDU� ODV�PHMRUHV� FRQGLFLRQHV�
GH�RSHUDFLµQ�\�VHJXULGDG�GH�ORV�XVXDULRV�GH�
ORV�YHK¯FXORV�\�S¼EOLFR�JHQHUDO��

$GHP£V�� UHDOL]DPRV� ODV� JHVWLRQHV� SDUD�
F R Q W L Q X D U � H T X L S D Q G R � \ � G D Q G R�
PDQWHQLPLHQWR�D�ODV�SDUDGDV�GH�OD�FLXGDG��
SURFXUDQGR� OD� FRPRGLGDG� GH� ORV� XVXDULRV�
P L H Q W UD V � H V S H UD Q � H O � W UD Q V SR U W H ��
3DUDOHODPHQWH�� SURJUDPDPRV� OD� OLPSLH]D�
GH� ODV� SDUDGDV�� HO� PDQWHQLPLHQWR� GH� ODV�
LQVWDODFLRQHV�HO«FWULFDV�\�GHO�VH³DODPLHQWR�
HQ� OD� /¯QHD� ([SU«VV���� SDUD� HO� EXHQ�
IXQFLRQDPLHQWR�GH�HVWRV�HTXLSDPLHQWRV�DO�
VHUYLFLR�GHO�XVXDULR��

'H�LJXDO�PDQHUD��D�HIHFWRV�GH�HɤFLHQWL]DU�HO�
VHUYLFLR� S¼EOLFR� GH� WUDQVSRUWH�� UHDOL]DPRV�
��� VHJXLPLHQWRV� GH� UXWD� SDUD� YHULɤFDU� GH�
LWLQHUDULR��IUHFXHQFLD�\�FXPSOLPLHQWR�GH�UXWD�
HVWDEOHFLGD� HQ� ODV� FRQGLFLRQHV� GH� OD�
FRQFHVLµQ�\�GHWHFWDU�HO� �DIRUR�GH�XVXDULRV��
HODERUDPRV� ��� GLFW£PHQHV� W«FQLFRV�
UHODFLRQDGRV� DO� VHUYLFLR� GH� WUDQVSRUWH� HQ�
UXWDV� FRQ� GHɤFLHQFLD� HQ� OD� SUHVWDFLµQ� GHO�
VHUYLFLR�� PLVPDV� TXH� QRV� VLUYHQ� SDUD� GDU�
LQLFLR� D� OD� TXHMD� \� FRQPLQDFLµQ� D� ORV�
WUDQVSRUWLVWDV� GHO� FXPSOLPLHQWR� D� VX�
REOLJDFLµQ�HQ�OD�SUHVWDFLµQ�GHO�VHUYLFLR�

3RU� RWUR � ODGR� � DWHQGLPRV� U£SLGD� \�
HɤFLHQWHPHQWH� ���� TXHMDV� FLXGDGDQDV�
GHVGH�HO�FHQWUR�GH�DWHQFLµQ�GH�OODPDGDV�����
GHO� &&7�� \� DSOLFDPRV� XQ� WRWDO� GH� ����
VDQFLRQHV� D� ORV� LQIUDFWRUHV� DO� 6LVWHPD�
,QWHJUDO� GHO� 7UDVSRUWH�� D� OD� SDU� GH� OD�
LPS OHPHQWDF LµQ � GH � RSHUDW L YRV � GH�

LQVSHFFLµQ��YHULɤFDQGR�TXH�ORV�SUHVWDGRUHV�
GHO�VHUYLFLR�FLUFXOHQ�FRQ�VX�GRFXPHQWDFLµQ�
YLJHQWH��HQ�DSHJR�D�OD�QRUPDWLYLGDG�

$VLPLVPR�� QRV� VXPDPRV� DO� 3URJUDPD�
)XHU]D�5RVD�GH�OD�'630��SDUD�FRQWLQXDU�ODV�
DFFLRQHV�FRRUGLQDGDV�HQ�PDWHULD�GH�DFRVR�
V H [ XD O � H Q � H O � W U D Q V SR U W H � S ¼E O L F R ��
SURPRYLHQGR�XQD�FDPSD³D�GH�GLIXVLµQ�HQ�
UHGHV�VRFLDOHV�SDUD�OD�VHQVLELOL]DFLµQ�

6(*85,'$'�3$5$�/$�029,/,'$'�'(�/$6�
3(5621$6

$�SDUWLU�GH�HVWH�DFHUFDPLHQWR�FRQ�OD�'630��
IXLPRV� LQYLWDGRV� D� FRODERUDU� FRQ� OD�
&RPLVLµQ�(VWDWDO�GH�%¼VTXHGD�GH�3HUVRQDV�
'HVDSDUHFLGDV��WRGD�YH]�TXH�HQ�HO�6,0875$�
FRQWDPRV� FRQ� HO� &&7�� TXH� FXHQWD� FRQ�
F£PDUDV� GH� YLJLODQFLD� GRQGH� VH� SXHGH�
DSUHFLDU�HQ�WLHPSR�UHDO�OR�TXH�VXFHGH�HQ�ORV�
HQ�HO�DVFHQVR�\�GHVFHQVR�GH�ORV�SDUDGHURV��
DGHP£V�GH�ORV�RSHUDWLYRV�GH�YLJLODQFLD�GHO�
WUDQVSRUWH�\�WU£QVLWR�HQ�JHQHUDO�� ORJUDQGR�
DFFLRQHV�FRQMXQWDV�GH�UHVSXHVWD�LQPHGLDWD�
HQ�OD�E¼VTXHGD�GH�SHUVRQDV��

� &RQ�HO�REMHWLYR�GH�SURSRUFLRQDU�D�ORV�
FLXGDGDQRV� PD\RUHV� FRQGLFLRQHV� GH�
VHJXULGDG� HQ� OD� PRYLOLGDG�� LPSXOVDPRV� HO�
IRUWDOHFLPLHQWR�GHO�6,0875$��FDSDFLWDQGR�
D�ORV�LQVSHFWRUHV��PHGLDQWH�OD�UHDOL]DFLµQ�GH�
��FXUVRV��HO�SULPHUR�GH�HOORV��LPSDUWLGR�SRU�OD�
'LUHFFLµQ� GHO� +�� &XHUSR� GH� %RPEHURV��
GHQRPLQDGR� 3ULPHURV� $X[LOLRV�� GRV� P£V��
LPSDUWLGRV� SRU� OD� 'LUHFFLµQ� GH� 6HJXULGDG�
3¼EOLFD� 0XQLFLSDO� �'630��� D� WUDY«V� GH� OD�
$FDGHPLD� GH� 3RO LF ¯D � � GHQRPLQDGRV�
,QFLGHQWHV� &U¯WLFRV� \� 8VR� GH� OD� )XHU]D� \�
%DVHV�-XU¯GLFDV�GH�OD�$FWXDFLµQ�3ROLFLDO�

���
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'H� WDO� PDQHUD� TXH�� D� OD� IHFKD�� KHPRV�
FRODERUDGR� HQ� �� E¼VTXHGDV��PHGLDQWH� ���
KRUDV�GH�WUDEDMR��WHQLHQGR�FRPR�UHVXOWDGR�
HO�KDOOD]JR�GH�GRV�SHUVRQDV�FRQ�YLGD�\�XQD�
SHUVRQD� VLQ� YLGD� QR� LGHQWLɤFDGD�� GLFKDV�
DFWLYLGDGHV� VXPDURQ� HVIXHU]RV� \� DFFLRQHV�
GH�ORV�WUHV�µUGHQHV�GH�JRELHUQR��PHGLRV�GH�
FRPXQLFDFLµQ�� VRFLHGDG� FLYLO� FRPR� JUXSRV�
FROHFWLYRV�� HQWUH� HOORV� 0DGUHV� 8QLGDV� \�
)XHUWHV� $�&��� VHFWRU� HPSUHVDULDO� \� RWURV�
VHFWRUHV�LQYROXFUDGRV�

352*5$0$� $87,602�� ,17(*5$&,�1� (1�
(/�75$163257(�3�%/,&2�

� &RQ�HO�REMHWLYR�GH�RWRUJDU�XQ�VHUYLFLR�
GH�FDOLGDG��HQ�XQ�HQWRUQR�GH�FRPSUHQVLµQ�\�
SURWHFFLµQ� KDFLD� HO� XVXDULR� FRQ� DXWLVPR��
ɤUPDPRV�XQ�&RQYHQLR�GH�&RRUGLQDFLµQ�FRQ�
OD�(VWDQFLD�(GXFDWLYD� ,QWHJUDO�GH�$XWLVPR�
$�&�� �(6(',1��� FUHDQGR� HO� 3URJUDPD�
$87,602�� ,QWHJUDFLµQ� HQ� HO� 7UDQVSRUWH�
3¼EOLFR�� PHGLDQWH� HO� FXDO� UHDOL]DPRV� ���
FXUVRV�GH�FDSDFLWDFLµQ�D����RSHUDGRUHV�GHO�
VHUYLFLR�\�SHUVRQDO�GHO�6,0875$�

352*5$0$� ,17(*5$/� '(� 029,/,'$'�
85%$1$�6867(17$%/(��3,086�

� &RQ� OD� ɤQDOLGDG� GH� UHRULHQWDU� ODV�
SRO¯WLFDV� GH� SODQHDFLµQ� \� RSHUDFLµQ� GH� OD�
PRYLOLGDG�XUEDQD�KDFLD�OD�FRQIRUPDFLµQ�GH�
XQ�VLVWHPD�LQWHJUDO�TXH�IDYRUH]FD�HO�LPSXOVR�
GH� XQD� FLXGDG� HTXLWDWLYD�� VXVWHQWDEOH� \�
FRPSHWLW LYD � � � ORJUDPRV� FRQFOX LU � H O�
3URJUDPD� ,QWHJUDO� GH� 0RYLOLGDG� 8UEDQD�
6XVWHQWDEOH� GH� OD� FLXGDG� GH� 0H[LFDOL�
�3 ,086� � � TXHGDQGR� HQ � SURFHVR� GH�
YDOLGDFLµQ� SRU� ORV� FRPLW«V� GH� SODQHDFLµQ�
FRUUHVSRQGLHQWHV�PXQLFLSDO�\�HVWDWDO��\�DV¯�
FRQWLQXDU� VX� SURFHVR� GH� DFXHUGR� D� /H\�
SHUPLWLHQGR� VX� SUµ[LPD� SXEOLFDFLµQ� HQ� HO�
3HULµGLFR�2ɤFLDO� GHO� (VWDGR�� TXH�� XQD� YH]�
GDGD�� HQWUDU£� HQ� YLJRU� FRPR� LQVWUXPHQWR�
VHFWRULDO� HQ�PDWHULD� GH�PRYLOLGDG� XUEDQD�
DSOLFDEOH�D�OD�FLXGDG�GH�0H[LFDOL�

(VWH�LQVWUXPHQWR�QRUPDWLYR�HVW£�RULHQWDGR�
HQ�DSR\DU�ODV�SRO¯WLFDV�JOREDOHV�\�QDFLRQDOHV�
SDUD� DVHJXUDU� TXH� ODV� SHUVRQDV� SXHGDQ�
HOHJLU�OLEUHPHQWH�OD�IRUPD�GH�WUDVODGDUVH�D�
ɤQ� GH� DFFHGHU� D� ORV� ELHQHV�� VHUYLFLRV� \�
RSRUWXQLGDGHV�TXH�RIUHFH�QXHVWUD�FLXGDG��D�
WUDY«V� GH� ORV� SUR\HFWRV� \� DFFLRQHV�
SURSXHVWRV� VH� EXVFD� UHGXFLU� OD� EUHFKD� GH�
GHVLJXDOGDG�XUEDQD�

3DUD� HOOR�� OOHYDPRV� D� FDER� XQD� VHULH� GH�
WDOOHUHV� YLUWXDOHV�� HQ� ORV� TXH� VH� REWXYR� OD�
SDUWLFLSDFLµQ� GH� DFDG«PLFRV�� FROHJLRV� GH�
SURIHVLRQLVWDV��VRFLHGDG�FLYLO��VHFWRU�SULYDGR�
\� JRELHUQR�� HVWDEOHFLHQGR� XQD� YLVLµQ� GH�
ODUJR� SOD]R� \� YDOLGDQGR� ODV� HVWUDWHJLDV� \�
SUR\HFWRV� HVWUDW«JLFRV� SURSXHVWRV� SDUD�
PHMRUDU� OD� PRYLOLGDG� XUEDQD� GH� QXHVWUD�
FLXGDG� FRQ� XQ� KRUL]RQWH� GH� SODQHDFLµQ� DO�
�������

���

&219(1,2� '(� &225',1$&,�1� &21�
(67$1&,$� ('8&$7,9$� ,17(*5$/� '(�
$8 7 , 6 02 � $ � & � � ( 6 ( ' , 1 � � 3$ 5$�
)257$/(&(5� /26� 9$/25(6� (1� /$�
35(67$& ,�1 � '(/ � 6(59 ,& ,2 � '(�
75$163257(�
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� 3RU�PHGLR�GH�OD�'LUHFFLµQ�GH�6HUYLFLRV�
3¼EOLFRV�� UHDOL]DPRV�XQ� WRWDO�GH� ��PLO� ����
PDQWHQLPLHQWRV� D� VHP£IRURV� \� FRQWUROHV��
GHVD]ROYH�GH�UHJLVWURV��SLQWDGR�D�FUXFHURV��
VXVW L WXF LµQ � GH � VHFF LRQHV � GH � OXFHV ��
VLQFURQL]DFLµQ�GH�FUXFHURV�QR�FHQWUDOL]DGRV�
SURJUDPDGRV� PDQXDOPHQWH�� LQVWDODPRV�
FDEOHDGR� HO«FWULFR� \� GH� FRPXQLFDFLµQ�� DV¯�
FRPR�IRFRV�WLSR�LQFDQGHVFHQWH�\�WLSR�OHG�

120(1&/$785$

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
LPSOHPHQWDPRV� HO� SUR\HFWR� GHQRPLQDGR�
*520$�� XQ� UHSRVLWRULR� GLJLWDO� GRQGH� VH�
UH¼QD�OD� LQIRUPDFLµQ�GH�PDQHUD�GLJLWDO�GH�
SODQRV� GH� HMHV�� ORWLɤFDFLµQ�� UHIHUHQFLDV� GH�
HMHV�H�LQIRUPDFLµQ�LPSRUWDQWH�\�GXUDQWH�HO�
SUR\HFWR�SLORWR�VH�GLJLWDOL]DURQ����PLO�����
DUFKLYRV��DO�G¯D�GH�KR\�VH�WLHQHQ����PLO�����
DUFKLYRV� FRQVLVWHQWHV� HQ� SODQRV� GH� HMHV��
ORWLɤFDFLµQ�� UHIHUHQFLDV� GH� HMHV� \� GHP£V�
LQIRUPDFLµQ� LPSRUWDQWH��FRQ�HVWR�VH� ORJUD�
XQ� LPSXOVR� HQ� OD� GLJLWDOL]DFLµQ�GH� XQ� ����
DGLFLRQDO�

� ,PS OHPHQWDPRV � O RV � W UDPL WHV�
GLJLWDOHV�� TXH� DOLPHQWDQ� GLUHFWDPHQWH� OD�
EDVH� GH� GDWRV�� VLQ� JHQHUDU� WUDEDMRV�
DGLFLRQDOHV��SDUD������GH���PLO�����Q¼PHURV�
H[SHGLGRV�HO�����UHTXLULµ�PRGLɤFDFLRQHV�HQ�
EDVH�GH�GDWRV��HVWRV�LQPXHEOHV�FRUUHJLGRV�
\D� QR� QHFHVLWDQ� PRGLɤFDFLRQHV� IXWXUDV��
FRQWULEX\HQGR�FRQ�HVWR�D�OD�XQLIRUPLGDG�\�
FHUWH]D�HQ�OD�EDVH�GH�GDWRV�FDWDVWUDO�

',*,7$/,=$&,�1�$5&+,92

���
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� +RPRORJDPRV�\�HQOD]DPRV�ODV�EDVHV�
GH�GDWRV�GH�&DWDVWUR�FRQ�HO�5HJLVWUR�3¼EOLFR�
GH�OD�3URSLHGDG�\�GHO�&RPHUFLR�D�WUDY«V�GHO�
IROLR�UHDO��LQLFLDQGR�FRQ����PLO�����FXHQWDV�\�
DFWXDOPHQWH� VRQ� ���� PLO� ���� FXHQWDV�
HQOD]DGDV��OR�TXH�UHSUHVHQWD�XQ�DYDQFH�GHO�
����� HQ� OD� KRPRORJDFLµQ� GH� LQIRUPDFLµQ�
HQWUH� UHJLVWUR� S¼EOLFR� GH� OD� SURSLHGDG� \�
FDWDVWUR�� JHQHUDQGR� DKRUURV� HQ� WU£PLWHV��
UHGXFLHQGR�WLHPSRV�GH�UHVSXHVWD�\�HYLWDQGR�
OD�IDOVLɤFDFLµQ�GH�GRFXPHQWDFLµQ�

)2/,2�5($/ $7(1&,�1�(1�/,1($

� 'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD�\�
FRQ� PRWLYR� GH� OD� SDQGHPLD� &29,'�����
LPSOHPHQWDPRV� OD�YHQWDQLOOD�¼QLFD��GRQGH�
VH� SXHGHQ� VROLFLWDU�� SDJDU� \� REWHQHU�
GRFXPHQWRV� FRPR� GHVOLQGHV� FHUWLɤFDGRV��
OLEHUWDGHV� GH� JUDY£PHQHV� ɤVFDOHV�� ɤUPD�
HOHFWUµQLFD��Q¼PHURV�RɤFLDOHV�\�FDPELRV�GH�
SURSLHWDULR��OR�TXH�UHSUHVHQWD�XQ�����GH�ORV�
WU£PLWHV�� HO� ���� UHVWDQWH� VH� UHDOL]D� GH�
PDQHUD�SUHVHQFLDO��

���

&217$026�&21�����0,/�����&8(17$6�
(1/$=$'$6�� 48(� 5(35(6(17$� 81�
$9$1&( � ' ( / � � �� � '( � / $ � %$6(�
&$7$675$/ � '(/ � 081 ,& ,3 ,2 � '(�
0(;,&$/,��
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� (VWH� JRELHUQR�PXQLFLSDO�� GXUDQWH� HO�
SHULRGR�TXH�VH�LQIRUPD��FRPSURPHWLGR�FRQ�
EULQGDU� HVSDFLRV� FµPRGRV� \� DJUDGDEOHV� D�
ORV�XVXDULRV�\�HPSOHDGRV�S¼EOLFRV��OOHYDPRV�
D� FDER� WUDEDMRV� GH� PDQWHQLPLHQWR� D� ORV�
HTXLSRV� GH� DLUH� DFRQGLFLRQDGR� \� D� OD�
VXEHVWDFLµQ� HO«FWULFD�� UHPR]DPRV� \�
I D E U L F DPR V � P R E L O L D U L R � S D U D � O D V�
GHSHQGHQFLDV� TXH� DV¯� OR� UHTXLULHURQ��
SLQWDPRV�GLYHUVDV�RɤFLQDV�\�ORV�FDMRQHV�GHO�
HVWDFLRQDPLHQWR�GHO� VµWDQR��FRUGRQHV�\�HO�
PRQXPHQWR�D�/RV�3LRQHURV��

'H�LJXDO�IRUPD��UHKDELOLWDPRV�\�UHXELFDPRV�
RɤF LQDV � GH � O R V � 6H U Y L F L R V � 0«G L FRV�
0XQLFLSDOHV�� FRQVWUXLPRV� ODV� QXHYDV�
RɤFLQDV�GH�OD�6LQGLFDWXUD�SDUD�OD�&RPLVLµQ�

&RPR� SDUWH� GHO� 3ODQ� 0DHVWUR� SDUD� HO�
5HVFDWH� GHO� &HQWUR� +LVWµULFR� GH� 0H[LFDOL��
UHXELFDPRV�DOJXQDV�RɤFLQDV�PXQLFLSDOHV�\�
SDUDPXQLFLSDOHV� TXH� RIHUWDQ� GLYHUVRV�
VHUYLFLRV�S¼EOLFRV��HQ�XQ�HGLɤFLR�XELFDGR�HQ�
HO� SULPHU� SODQR� GH� OD� FLXGDG�� OR� TXH�
FRQWULEX\µ� D� OD� UHDFWLYDFLµQ� HFRQµPLFD��
FXOWXUDO� \� VRFLDO� GH� OD� ]RQD�� HQ� GRQGH�
D SR\DPRV � F R Q � O D � I D E U L F D F L µ Q � G H�
PRVWUDGRUHV � � S LQWXUD � GH O � HG LɤF LR ��
LQVWDODFLµQ�GH�SXHUWD�GH�WRUQLTXHWH�\�UDPSD�
HQ�ED³RV�S¼EOLFRV�GHO�HGLɤFLR�

5HDOL]DPRV� RSHUDWLYRV� GH� OLPSLH]D� \� GH�
VHJXULGDG� FXEULHQGR� WRGDV� ODV� £UHDV� GHO�
3DODFLR� 0XQLFLSDO� \� RULHQWDPRV� D� OD�
FLXGDGDQ¯D�TXH�DFXGH�D�UHDOL]DU�WU£PLWHV�HQ�
HO�HGLɤFLR�PXQLFLSDO�

GH� +RQRU� \� -XVWLFLD� \� UHKDELOLWDPRV� HO�
PµGXOR�GHO�$\XQWDPLHQWR�HQ�HO�&HQWUR�GH�
)HULDV��(YHQWRV�\�([SRVLFLRQHV��)(;��GRQGH�
VH� HVW£Q� OOHYDQGR� D� FDER� ODV� MRUQDGDV� GH�
YDFXQDFLµQ�&29,'����

&$/,'$'�(1�/26�6(59,&,26

���

� /D�UHVSRQVDELOLGDG�GH�HVWH�JRELHUQR�HV�FDGD�XQR�GH� ORV�FDFKDQLOODV��VXV�IDPLOLDV�\�
FRPXQLGDGHV�� SRU� HVR�� HVWD� DGPLQLVWUDFLµQ�PXQLFLSDO� HVW£� FRPSURPHWLGD� HQ� RIUHFHUOHV�
VHUYLFLRV� GH� FDOLGDG� FRQ� DPDELOLGDG� \� VROXFLRQHV� £JLOHV� \� RSRUWXQDV� D� VXV� QHFHVLGDGHV�
FRWLGLDQDV��FRQ�HOOR�VH�JDUDQWL]D�OD�WUDQVSDUHQFLD�\�HIHFWLYD�UHQGLFLµQ�GH�FXHQWDV�

32/�7,&$�3�%/,&$����*8%(51$0(17$/

5(8%,&$026� $/*81$6� 2),&,1$6�
081,&,3$/(6� <� 3$5$081,&,3$/(6�
48(� 2)(57$1� ',9(5626� 6(59,&,26�
3�%/,&26� (1� (/� (',),&,2� &(1752�
+,67�5,&2��
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$FWXDOPHQWH�VH�HVW£�UHDOL]DQGR�HO�SURFHVR�
GH� DFXHUGR� D� OR� HVWLSXODGR� HQ� OD� /H\� GH�
DGMXGLFDFLµQ� GH� YHK¯FXORV� OLJHURV�� OD�
GRQDFLµQ�GH�ELFLFOHWDV�TXH�VH�HQFXHQWUDQ�HQ�
GHSµVLWR� YHKLFXODU�� D� FDXVDV� VRFLDOHV� \�R�
JHQWH�HQ�VLWXDFLµQ�GH�YXOQHUDELOLGDG�TXH�OR�
VROLFLWH�DQWH�OD�DGPLQLVWUDFLµQ��DV¯�FRPR�HQ�
YDULDV� SDUDPXQLFLSDOHV� FRPR� 'HVDUUROOR�
,QWHJUDO� GH� OD� )DPLOLD� GH� 0H[LFDOL� �',)���
%LHQHVWDU� 6RFLDO� 0XQLFLSDO� �%,620���
,QVWLWXWR� 0XQLFLSDO� GH� $UWH� \� &XOWXUD� GH�
0H[LFDOL��,0$&80��\�HO�,QVWLWXWR�0XQLFLSDO�
GHO�'HSRUWH�\�OD�&XOWXUD�)¯VLFD��,0'(&8)��

�5HPDWHV�9HKLFXODUHV

7DPEL«Q�� SURSRUFLRQDPRV� �� PLO� ����
VHUYLFLRV�GH�DUUDVWUH�\�GHSµVLWR�YHKLFXODU��\�
UHPDWDPRV� XQ� ORWH� GH� ���� XQLGDGHV��
YHK¯FXORV� GH� EDMD� ORJUDQGR� UHFDXGDU� �����
PLO�SHVRV�\�RWUR�ORWH�GH���PLO�����YHK¯FXORV�
GHWHQLGRV� SRU� SDUWH� GH� OD� 'LUHFFLµQ� GH�
6HJXULGDG�3¼EOLFD�0XQLFLSDO� �'630��EDMR�
UHVJXDUGR� HQ� HO� GHSµVLWR� YHKLFXODU� ����
UHFDXGDQGR�����PLOORQHV�����PLO�SHVRV�

(Q� HO� SHULRGR� TXH� VH� LQIRUPD�� UHDOL]DPRV�
SURFHGLPLHQWRV�GH�UHPDWHV�YHKLFXODUHV��SRU�
OR�TXH��YHULɤFDPRV�HQ�OD�)LVFDO¯D�*HQHUDO�GHO�
(VWDGR� GH� %DMD� &DOLIRUQLD� �)*(%&�� OD�
VLWXDFLµQ� MXU¯GLFD� GH� ORV� YHK¯FXORV� SDUD�
UHPDWH�� H[FOX\HQGR� GHO� SURFHGLPLHQWR�
DTXHOORV� TXH� HVW£Q� UHODFLRQDGRV� FRQ� XQD�
FDUSHWD�GH�LQYHVWLJDFLµQ��

'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
HOLPLQDPRV�HO�����HQ� UH]DJR�GH�XQLGDGHV�
YHKLFXODUHV� SHQGLHQWHV� GH� UHSDUDFLµQ� \�
U H G X F LP R V � H O � � �� � H Q � F R V W R V � G H�
PDQWHQLPLHQWR� FRUUHFWLYR� DO� LPSOHPHQWDU�
HO�SURJUDPD�GH�PDQWHQLPLHQWR�SUHYHQWLYR�
DO� SDUTXH� YHKLFXODU� GHO� $\XQWDPLHQWR��
UHDOL]DQGR� �� PLO� ���� VHUYLFLRV�� OR� TXH�
UHSUHVHQWD� XQ� ���� P£V� GH� VHUYLFLRV��
SULQFLSDOPHQWH� D� UHFROHFWRUHV� GH� EDVXUD��
PDTXLQDULD�SHVDGD�\�YHK¯FXORV�XWLOLWDULRV��

7DOOHU�0XQLFLSDO

&DUWLOOD�0LOLWDU�1DFLRQDO

(Q� OR�TXH�VH�UHɤHUH�DO�VRUWHR�GH������IXH�
VXVSHQGLGR� RɤFLDOPHQWH�� GHELGR� D� OD�
SUHVHQFLD�GH� OD�SDQGHPLD�JHQHUDGD�SRU�HO�
&29,'����� SHUR� H[SHGLPRV� ���� VROLFLWXGHV�
GH�FRQVWDQFLDV�GH�UHJLVWUR�\����FRQVWDQFLDV�
GH�QR�UHJLVWUR�GH�FDUWLOOD�PLOLWDU��

2WRUJDPRV� OD� FDUWL O OD� PLO LWDU� FRPR�
LQVWUXPHQWR�GH�LGHQWLGDG�D�ORV�MµYHQHV�TXH�
FXPSOLHURQ����D³RV�\�5HPLVRV��FRQ�HO�ɤQ�GH�
TXH� FXPSOLHUDQ� FRQ� VX� REOLJDFLµQ� FRPR�
FLXGDGDQRV� PH[LFDQRV�� UHJLVWUDQGR� �� PLO�
���� FRQVFULSWRV� FRUUHVSRQGLHQWHV� D� OD�
Ǖ&ODVH�������������\�5HPLVRVǖ��FRQ�HO�DSR\R�
GH� ORV� 6XEVLVWHPDV� (GXFDWLYRV� GHO� 1LYHO�
0HGLR� 6XSHULRU�� SDUD� DOFDQ]DU� HO� PD\RU�
Q¼PHUR� GH� UHJLVWURV� GH� ORV� MµYHQHV�
HVWXGLDQWHV�GH� OD� Ǖ&ODVH� �����\�5HPLVRVǖ�
SDUD�OD�REWHQFLµQ�GH�VX�FDUWLOOD�PLOLWDU�

���
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� &RQ� HO� XVR� GH� ODV� WHFQRORJ¯DV� GH� OD�
LQIRUPDFLµQ� \� FRPXQLFDFLµQ�� LPSXOVDPRV�
PHMRUDV� SDUD� JDUDQWL]DU� HO� GHUHFKR� D� OD�
LGHQWLGDG�� SHUVRQDOLGDG� MXU¯GLFD� \� OD�
QDFLRQDOLGDG�GH�WRGDV�ODV�SHUVRQDV�GXUDQWH�
HVWD� HPHUJHQFLD� VDQLWDULD� FDXVDGDV� SRU�
YLUXV�&29,'����

02'(51,=$&,�1�'(/�5(*,6752�&,9,/

'XUDQWH� OD� FRQWLQJHQFLD�� HV� SULRULGDG� OD�
FDSWXUD�\�UHJLVWUR�RSRUWXQR�GH�GHIXQFLRQHV�
\� OD�H[SHGLFLµQ�GH�DFWDV�GH�QDFLPLHQWR�HQ�
O¯QHD� PHGLDQWH� OD� ɤUPD� HOHFWUµQLFD��
EULQGDGR� EHQHɤFLRV� D� ORV� FLXGDGDQRV� HQ�
HVWD�QXHYD�PRGDOLGDG��

7DPEL«Q��FHOHEUDPRV���PLO�����PDWULPRQLRV�
RWRUJ£QGROHV� VHJXULGDG� MXU¯GLFD� D� ODV�
SDUHMDV�� HQWUHJDPRV� GH� PDQHUD� JUDWXLWD�
LGHQWLGDG�MXU¯GLFD�\�QDFLRQDOLGDG�PHGLDQWH�
HO�UHJLVWUR�GH�QDFLPLHQWR��EHQHɤFLDQGR�D���
PLO�����FLXGDGDQRV��GDQGR�FXPSOLPLHQWR�DO�
DUW¯FXOR��|�GH�OD�&RQVWLWXFLµQ�3RO¯WLFD�GH�ORV�
(VWDGRV�8QLGRV�0H[LFDQRV�
�
6LHQGR� VROLGDULRV� FRQ� ODV� IDPLOLDV� GH� ODV�
Y¯FWLPDV�SRU�IDOOHFLPLHQWRV�FRQ�PRWLYR�GHO�
&29,'�����H[HQWDPRV�HO�SDJR�GH�GHUHFKRV�
SRU� WU£PLWHV� GH� GHIXQFLµQ�� HVWDEOHFLGR� \�
DSUREDGR�HQ�OD�/H\�GH�,QJUHVRV�GH�0XQLFLSLR�

GH�0H[LFDOL��%DMD�&DOLIRUQLD�SDUD�HO�(MHUFLFLR�
)LVFDO������

$VLPLVPR�� FDSDFLWDPRV�DO�SHUVRQDO�GH� ODV�
2ɤFLDO¯DV� GH� 5HJLVWUR�&LYLO�� HQ� HVWD� QXHYD�
IRUPD� GH� WUDEDMDU� SDUD� SRGHU� VHJXLU�
SUHVWDQGR�HO�VHUYLFLR�D�OD�FLXGDGDQ¯D�DQWH�OD�
HPH UJ H Q F L D � V D Q L W D U L D � H � K L F LP R V�
D G H F X D F L R Q H V � S D U D � PD Q W H Q H U � H O�
GLVWDQFLDPLHQWR�VRFLDO�\�VDOYDJXDUGDU�D�ORV�
FLXGDGDQRV� \� DO� WUDEDMDGRU� GXUDQWH� OD�
MRUQDGD�ODERUDO��

�

� )RUWDOHFLPRV� OD� YHQWDQLOOD� ¼QLFD�SRU�
,QWHUQHW� LQFRUSRUDQGR�P£V� WU£PLWHV�� SDUD�
PD\RU� IDFLO LGDG� \� SURWHFFLµQ� GH� ORV�
FLXGDGDQRV�� FRPR� VHUYLFLRV� GH� &DWDVWUR��
,PSXHVWR�6REUH�$GTXLVLFLµQ�GH� ,QPXHEOHV��
$FWDV�GH�1DFLPLHQWR�\�3DJR�GH�,PSXHVWRV�D�
&DVLQRV��LQFRUSRUDQGR�OD�)LUPD�(OHFWUµQLFD�
HQ� DOJXQRV� GH� HOORV�� TXH� SHUPLWH� VROLFLWDU��
SDJDU�\�UHFLELU�SRU�PHGLR�GHO�SRUWDO�

$GHP£V�� DJUHJDPRV� SXQWRV� GH� :Lɤ�
JUDWXLWRV�SDUD� OD�FLXGDGDQ¯D�HQ����SXQWRV�
GH� OD� FLXGDG� HQWUH� ORV� FXDOHV� GHVWDFDQ�
3DUTXH� 3¼EOLFR� \� &HQWUR� 5HFUHDWLYR� HQ�
�QJHOHV� GHO� 3XHEOD�� &O¯QLFD� ��� GHO� ,066��

7DPEL«Q�� DFWXDOL]DPRV� OD�DSOLFDFLµQ�PµYLO�
GH� VHUYLFLRV� S¼EOLFRV� PXQLFLSDOHV� Ǖ<R�
3DUWLFLSRǖ�� PLVPD� TXH� SHUPLWH� UHDOL]DU�
SHWLFLRQHV� GH� VHUYLFLRV� FRPSHWHQFLD� GHO�
$\XQWDPLHQWR���

*2%,(512�',*,7$/
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LQVWDODPRV� GRV� 4XLRVFRV� 0XOWL�3DJRV��
GRQGH� VH� SXHGHQ� UHDOL]DU� SDJRV� GH�
LPSXHVWR� SUHGLDO� FRQ� VµOR� FRQWDU� FRQ� VX�
FODYH�FDWDVWUDO�\�PXOWDV�GH�WU£QVLWR�FRQ�ORV�

&HQWUR�GH�6DOXG��,6667(�+RVSLWDO�*HQHUDO���
GH�GLFLHPEUH���8QLGDG�GHSRUWLYD�$ODPLWRV��
&DVD� GH� OD� &XOWXUD�� &HQWUR� 5HFUHDWLYR�
-XYHQWXG�������HQWUH�RWURV��IXQFLRQDQGR�DO�
������SDUD�EHQHɤFLR�GH� ODV�SHUVRQDV�TXH�
DVLVWHQ�D�GLFKRV�SDUTXHV�R�ODV�LQVWLWXFLRQHV�

� (VWH� JRELHUQR�� HVW£� FRPSURPHWLGR�
FRQ�IDFLOLWDUOH�HO�DFFHVR�D�ORV�VHUYLFLRV�D�OD�
FLXGDGDQ¯D�� SRU� HOOR�� FµPR� SDUWH� GHO�
3UR\HFWR� ,QWHJUDO�� 7HVRUHU¯D� HQ� /¯QHD� HVW£�
G LVSRQ LE OH � D � W UDY«V � GH � LQWHUQHW � OD�
SODWDIRUPD�GLJLWDO�GH� OD�S£JLQD�RɤFLDO�GHO�
*RELHUQR� 0XQLFLSDO� ZZZ�PH[LFDOL�JRE�P[��
GRQGH� ORV� XVXDULRV� SXHGHQ� UHDOL]DU� ORV�
SDJRV� GHO� LPSXHVWR� SUHGLDO� HQ� O¯QHD��
HYLWDQGR�HO�WUDVODGRV�\�DJORPHUDFLRQHV�GH�
ORV�FRQWULEX\HQWHV�D�ODV�RɤFLQDV�GHO�SDODFLR�
PXQLFLSDO��GHOHJDFLRQHV�R�FRPDQGDQFLDV�\�
FRQWLQXDU�FRQ�OD�GLVSRVLFLµQ�GH�4X«GDWH�HQ�
&DVD�� SRU� OD� SDQGHPLD� GHO� &29,'�����
IDYRUHFLHQGR�HVSHFLDOPHQWH�D�ODV�SHUVRQDV�
DGXOWRV�PD\RUHV�R�HQ�VLWXDFLµQ�GH�ULHVJR�

7(625(5�$�(1�/�1($�

GDWRV�GH�VX�EROHWD�GH�LQIUDFFLµQ��ORV�FXDOHV�
HVW£Q�XELFDGRV�HQ�OD�H[SODQDGD�GHO�3DODFLR�
0XQLFLSDO�GHO�&HQWUR�&¯YLFR��\�HQ�HO�&HQWUR�
+LVWµULFR��

&RPR� SDUWH� GH� ORV� VHUYLFLRV� GLJLWDOHV�
DFWXDOHV�� KDELOLWDPRV� OD� ɤUPD� HOHFWUµQLFD�
SDUD� ODV� 1RWDU¯DV� GH� OD� ORFDOLGDG� \� HO�
5HJLVWUR� 3¼EOLFR� GH� OD� 3URSLHGDG� \� GHO�
&RPHUFLR� GHO� (VWDGR�� DJLOL]DQGR� GH� HVWD�
PDQHUD� ORV� WU£PLWHV� GHO� VHFWRU�PRELOLDULR�
GHO�PXQLFLSLR�

( Q � H O � S H U L R G R � T X H � V H � L Q I R U P D ��
LQFUHPHQWDPRV� HQ� ��� OD� UHFDXGDFLµQ� GHO�
,PSXHVWR� VREUH�$GTXLVLFLµQ� GH� ,QPXHEOHV��
UHVSHFWR�GHO�SHULRGR�GH�LQIRUPH�GH�RFWXEUH�
�����D�MXOLR�������RFWXEUH������D�MXOLR������

���
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)XHQWH��7HVRUHU¯D�0XQLFLSDO��LQJUHVR�UHDO�UHFDXGDGR�SHULRGR�RFWXEUH�D�GLFLHPEUH������
HQHUR�D�MXOLR�������
�3HULRGR�RFWXEUH�D�GLFLHPEUH�������HQHUR�D�MXQLR������UHDO�MXQLR�\
MXOLR�SUR\HFWDGR������
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� /D�FRPXQLFDFLµQ�FRQ�OD�FLXGDGDQ¯D�\�
OD�GLIXVLµQ�GH�ODV�DFFLRQHV�JXEHUQDPHQWDOHV�
HV� XQ� HOHPHQWR� QHFHVDULR�� SDUD� FRRUGLQDU�
ODV� PHGLGDV� VDQLWDULDV� TXH� VH� GLFWDQ� FRQ�
PRWLYR�GH�OD�SDQGHPLD�&29,'����H�LQIRUPDU�
VREUH�ODV�DFWLYLGDGHV�GH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�SDUDPXQLFLSDOHV�HQ�EHQHɤFLR�GH�
OD�SREODFLµQ�GH�OD�FLXGDG��9DOOH�\�6DQ�)HOLSH�

(Q�HVWH�VHQWLGR��UHDOL]DPRV�OD�FDPSD³D�GH�
GLIXVLµQ� �3UHGLDO� ������� FRQ� HO� REMHWR� GH�
LQIRUPDU� D� ORV� PH[LFDOHQVHV�� VREUH� ORV�
GHVFXHQWRV�RWRUJDGRV�HQ�HO�SDJR�RSRUWXQR�
GH�ODV�FRQWULEXFLRQHV�PXQLFLSDOHV�\�GH�HVWD�
PDQHUD� FRQWULEXLU� D� OD� PHMRUD� GH� ORV�
VHUYLFLRV� S¼EOLFRV�� LQFUHPHQWDQGR� OD�
UHFDXGDFLµQ� GH� LQJUHVRV� GHO� *RELHUQR�
0XQLFLSDO��

3RU� PHGLR� GH� ODV� UHGHV� VRFLDOHV� RɤFLDOHV��
DWHQGLPRV� \� GLPRV� UHVSXHVWD� D� ��PLO� ����
PHQVDMHV� FRQ� VROLFLWXGHV� \� SHWLFLRQHV� GH�
F LXGDGDQ¯D� � FDQDO L]£QGRODV� FRQ� ODV�
LQVWLWXFLRQHV� PXQLFLSDOHV�� HVWDWDOHV� R�
IHGHUDOHV�HQFDUJDGDV�GH�GDUOH�DWHQFLµQ��

7DPEL«Q��D�WUDY«V�GH���PLO�����SXEOLFDFLRQHV�
HQ�UHGHV�VRFLDOHV�RɤFLDOHV�\�HO�HQY¯R�GH�����

',)86 ,�1 � '( � /$6 � $&& ,21(6 � '(/�
*2%,(512�081,&,3$/� (1� %(1(),&,2� '(�
/$��32%/$&,�1

EROHWLQHV� GH� SUHQVD�� GLIXQGLPRV� ODV�
DFWLYLGDGHV� UHDOL]DGDV� SRU� HVWH� *RELHUQR�
0XQLFLSDO�HQ�EHQHɤFLR�GH�ORV�KDELWDQWHV�GH�
OD�FLXGDG��9DOOH�\�6DQ�)HOLSH��

3URGXMLPRV�����FDSVXODV�LQIRUPDWLYDV��HQWUH�
DXGLRV�\�YLGHRV�LQIRUPDWLYRV��SDUD�GLIXQGLU�
HQ� PHGLRV� GH� FRPXQLFDFLµQ� \� PDQWHQHU�
LQIRUPDGD� D� OD� SREODFLµQ� ODV� DFWLYLGDGHV�
TXH�HPSUHQGLPRV�HQ�EHQHɤFLR�GH�GLVWLQWRV�
VHFWRUHV�GH�OD�SREODFLµQ��

5HDOL]DPRV� �� PLO� ���� GLVH³RV�� FRPR��
ORJRWLSRV�� OHWUHURV�� SHUVRQLɤFDGRUHV��
EDQGHULQHV��ɤUPDV�HOHFWUµQLFDV��FDUWHOHV��HQ�
DSR\R� D� OD� LPDJHQ� LQVWLWXFLRQDO�� WDPEL«Q��
DFWLYLGDGHV�� SURJUDPDV� \� SUR\HFWRV� GH�
G H S H Q G H Q F L D V � T X H � F R Q IR UPDQ � O D�
DGPLQLVWUDFLµQ�S¼EOLFD��

)RUPDOL]DQGR�����HQWUHYLVWDV�HQ�PHGLRV�GH�
FRPXQLFDFLµQ� WDQWR� LPSUHVRV� FRPR�
H OHFWUµQ LFRV � � SDUD� W L WX ODUHV � GH � ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�SDUDPXQLFLSDOHV��
FRQ�HO�REMHWR�GH�PDQWHQHU� LQIRUPDGD�D� OD�
FLXGDGDQ¯D�VREUHV�ODV�DFFLRQHV�GHO�*RELHUQR�
0XQLFLSDO�

���

,1*5(626� '(� ,038(672� 35(',$/� 9�$�
3$*2�(1�/�1($�325� ,17(51(7�� ���0,/�
���� 3$*26� 3$5$� 81� 02172� '(� ����
0,//21(6�����0,/�����3(626�

, 1*5(626 � 325 � &21&(372 � ' (�
,038(672 � '( � $'48 ,6 ,& ,�1 � '(�
,108(%/(6�������0,//21(6�����0,/�����
3(626��

$3529(&+$1'2� /$6� ',67,17$6�
3/$7$)250$6 � ' ,* ,7$/(6 � < � '(�
&2081,&$& ,�1 � � (/(9$026 � (/�
,03$&72�0(',�7,&2�'(�/$6�$&&,21(6�
48(� (/ � ;;, , , � $<817$0,(172� '(�
0(;,&$/,�� 5($/,=�� (1� %(1(),&,2� '(�
/$�32%/$&,�1�'(�0(;,&$/,�

327(1&,$/,=$026� /$� 35(6(1&,$�'(�
/$6� '(3(1'(1&,$6� <� (17,'$'(6�
3$ 5$081 , & , 3$ / ( 6 � ( 1 � 5 ( ' (6�
62&,$/(6�� 3/$7$)250$6� ',*,7$/(6��
<�0(',26�'(�&2081,&$&,�1�



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

� 'HULYDGR�GH�OD�FRQWLQJHQFLD�VDQLWDULD�
PXQGLDO�� UHDOL]DPRV� XQD� FDPSD³D� GH�
GLIXVLµQ� HQ�PHGLRV� GH� FRPXQLFDFLµQ� SDUD�
LQIRUPDU�D� OD�SREODFLµQ�VREUH� ODV�PHGLGDV�
VDQLWDULDV� TXH� HO� *RELHUQR� 0XQLFLSDO�
LPSOHPHQWµ� SDUD� SUHYHQLU� HO� DXPHQWR� GH�
FRQWDJLRV�GH�&29,'����\�PDQWHQHU�OD�VDOXG�
GH�OD�FLXGDGDQ¯D�

'H�HVWD�PDQHUD��D�WUDY«V�GH�UHGHV�VRFLDOHV��
UDGLR� � WHOHYLVLµQ� \� PHGLRV� LPSUHVRV�
H[KRUWDPRV�D�OD�FLXGDGDQ¯D�D�TXHGDUVH�HQ�
FDVD�� XVDU� JHO� DQWLEDFWHULDO�� PDQWHQHU� OD�
VDQD � G LVWDQF LD � � LPSOHPHQWDQGR� H O�
Ǖ3URWRFROR��QLFRǖ� GH�PHGLGDV� SUHYHQWLYDV�
GLVSXHVWDV� SRU� HO� VHFWRU� VDOXG� \� HYLWDU�
FRQWDJLRV�GH�&29,'����

',)86,�1� '(� /$6� $&&,21(6� '(/�
*2%,(512�081,&,3$/�'(5,9$'$6�'(�/$�
3$1'(0,$�325�&29,'���

�,0$*(1�,167,78&,21$/

� (O� $\XQWDPLHQWR� GH� 0H[LFDOL� FRPR�
XQD�FLXGDG�IURQWHUL]D�FRQ�HO�SD¯V�YHFLQR��6H�
KD� HQIRFDGR� D� FRQWULEXLU� \� JHVWLRQDU�
DOLDQ]DV� FRQ� DXWRULGDGHV� LQWHUQDFLRQDOHV�
FRQ� ODV� FLXGDGHV� KHUPDQDV�� YHFLQDV� \�
DPLJDV�� 3ULQFLSDOPHQWH� FRQ� HO� &RQGDGR�
, P S H U L D O � � O R J U D Q G R � O D � S U H V H Q W H�
DGPLQLVWUDFLµQ�XQD�HVWUHFKD�FRODERUDFLµQ�\�
FRRSHUDFLµQ� HQ�PDWHULD� GH� VHJXULGDG�� DV¯�
PLVPR� HO� DSR\R� IXQGDPHQWDO� DQWH� OD�

+(50$1$0,(172�&21� (/� &21'$'2�'(�
9$//(��,03(5,$/

'DQGR�FXPSOLPLHQWR�GH�QXHVWUDV�DFFLRQHV�
PDQWHQHPRV� OD� YLVLµQ� GH� VHU� XQD� FLXGDG�
FDSLWDO�FRQ�XQ�HVS¯ULWX�GH�LQLFLDWLYD�FRQMXQWD�
HQ�GRQGH� VRFLHGDG�\�JRELHUQR�WUDEDMHPRV�
HQ� DUPRQ¯D� HQ� EHQHɤFLR� GH� QXHVWUR�
PXQLFLSLR��

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
HMHFXWDPRV�ORV�HYHQWRV�HQFDEH]DGRV�SRU�OD�
3UHVLGHQWD�0XQLFLSDO��ORJUDPRV�XQ�WRWDO�GH�
��� � SU LQF LSD OPHQWH � HVWDE OHF LHQGR�
PHFDQLVPRV� GH� FRPXQLFDFLµQ� FRQ� ORV�
VHFWRUHV�VRFLDOHV��SRO¯WLFRV��HPSUHVDULDOHV�\�
JXEHUQDPHQWD OHV � WDQWR � HVWDWD OHV ��
QDFLRQDOHV�H� LQWHUQDFLRQDOHV��SURPRYLHQGR�
XQD� DSHUWXUD� \� FHUFDQ¯D� FRQVWDQWH� FRQ� OD�
FRPXQLGDG�D�WUDY«V�GHO�FRQWDFWR�\�GL£ORJR��
$V¯�PLVPR��ORJUDPRV�DSR\DU�\�DVHVRUDU�D�ODV�
GLYHUVDV� LQVWDQFLDV� GH� OD� $GPLQLVWUDFLµQ�
3¼EOLFD� 0XQLFLSDO� �+RQRUDEOH� &DELOGR��
'LUHFFLRQHV� &HQWUDOHV� \� 3DUDPXQLFLSDOHV���
/RJUDPRV� XQ� H[FHOHQWH� OD]R� GH� DPLVWDG�
K H U P D Q G D G � F R Q � O D V � F L X G D G H V�
LQWHUQDFLRQDOHV��YHFLQDV�

���

8 7 , / , = $ 1 ' 2 � / $ 6 � ' , 6 7 , 1 7$ 6�
3/$7$)250$6 � ' ,* ,7$/(6 � < � '(�
&2081,&$&,�1�� 352029,026� /$6�
$&&,21(6� '(/� *2%,(512� 081,&,3$/�
(1&$0,1$'$6� $� /$� 35(9(1&,�1� '(�
&217$*,26�'(�&29,'��������

%8(1�*2%,(512�



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

3RU�RWUR�ODGR��XQD�GH�ODV�WDUHDV�P£V�YDOLRVDV�
S D U D � H V W D � D GP L Q L V W U D F L µ Q � H V � H O�
DFHUFDPLHQWR� D� ODV� FRPXQLGDGHV� GH� OD�
FLXGDG��YDOOH�\�6DQ�)HOLSH��SRU�HOOR�VH�UHDOL]DQ�
UHFRUULGRV� SDUD� HVFXFKDU� \� UHVROYHU� ODV�
QHFHVLGDGHV� P£V� LPSRUWDQWHV� HQ� HVDV�
]RQDV�

3RU � S U LPHUD � YH] � � HQ � XQ � KHFKR � V L Q�
S UH FHGHQWH V � H V WD � DGP LQ L V W UD F L µQ�
LPSOHPHQWR� HO� SURJUDPD� /DV� 0D³DQHUDV�
FRQ� HO� REMHWLYR� SULQFLSDO� GH� LQIRUPDU� ORV�
DYDQFHV�� GH� ODV� GLIHUHQWHV� DFFLRQHV�
ORJUDQGR� XQ� PD\RU� DFHUFDPLHQWR� FRQ� OD�
SREODFLµQ�TXH�G«�FRPR�UHVXOWDGR�XQ�PHMRU�
JRELHUQR�DELHUWR�SDUD�WRGRV�\�WRGDV��

8QR� GH� ORV� WHPDV� SULRULWDULRV� GH� QXHVWUR�
PXQLFLSLR�HV�VLQ�GXGD�OD�VHJXULGDG�S¼EOLFD��
SRU� HOOR�� VH� OOHYDURQ� D� FDER� PHVDV� GH�
FRRUGLQDFLµQ�\�WUDEDMR�HQWUH�ORV�WUHV�µUGHQHV�
GH� JRELHUQR� FRQ� HO� REMHWLYR� GH� ORJUDU� HQ�
IRUPD� FRQMXQWD� OD� FRRUGLQDFLµQ� GH� ODV�
GLIHUHQWHV� FRUSRUDFLRQHV� TXH� H[LVWHQ� HQ�
QXHVWUR�SD¯V�

SUHVHQWH�SDQGHPLD�&29,'�����2EWHQLHQGR�
FRQVLGHUDEOHV� GRQDFLRQHV� �FDUHWDV�� FXEUH�
ERFDV��PDWHULDO�GH�VDQLWL]DFLµQ��WUDMHV�SDUD�
VHFWRU�VDOXG��HWF���WRGR�HVWH�HVIXHU]R�FRQ�HO�
ɤQ�FRP¼Q�GH�EHQHɤFLDU�DO�GHVDUUROOR�GH�OD�
FLXGDGDQ¯D�GH�QXHVWUR�PXQLFLSLR�

6H�ORJUµ�HQOD]DU�D�OD�DGPLQLVWUDFLµQ�S¼EOLFD�
PXQLFLSDO�� FRQ� OD� LQLFLDWLYD� SULYDGD� \�
RUJDQLVPRV� GH� OD� VRFLHGDG� SDUD� FHOHEUDU�
HYHQWRV� \� DFWLYLGDGHV� HQ� EHQHɤFLR� GH� OD�
FRPXQLGDG� HQ� JHQHUDO��PHGLDQWH� HYHQWRV��
UHXQLRQHV�\�GLIHUHQWHV�SURJUDPDV��ORJUDQGR�
UHVXOWDGRV�SRVLWLYRV�SDUD�WRGRV�

& $ 3 $ & , 7 $ & , � 1 � 3 $ 5 $ � / $�
352)(6,21$/,=$&,�1

� &RQ� OD� ɤQDOLGDG� GH� FRQWULEXLU� HQ� OD�
SURIHVLRQDOL]DFLµQ� GH� ORV� VHUYLGRUHV�
S¼EOLFRV�� D� WUDY«V� GH� OD� 2ɤFLDO¯D� 0D\RU�
GHVDUUROODPRV� XQ� WRWDO� GH� ��� HYHQWRV� GH�
FDSDFLWDFLµQ��SDUD�TXH��GH�PDQHUD�JUDGXDO��
ORV� VHUYLGRUHV� S¼EOLFRV� GHVHPSH³HQ�PHMRU�
VX V � O DER UHV � � H O HYDQGR � O D � FD O L GDG ��
FRPSURPLVR� \� OD� FDOLGH]� HQ� HO� VHUYLFLR��
FRQWDQGR� FRQ� OD� SDUWLFLSDFLµQ� GH� ����
V H U Y L G R U H V � S ¼ E O L F R V � G H � G L Y H U V D V�
GHSHQGHQFLDV�\�HQWLGDGHV��GH�ORV�FXDOHV�����
VRQ�PXMHUHV�\�����KRPEUHV��

(QWUH � ORV � HYHQWRV � GH � FDSDF LWDF LµQ�
GHVDUUROODGRV�� GHVWDFDQ� HO� GHQRPLQDGR�
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'H� LJXDO� IRUPD�� HO� HYHQWR� GHQRPLQDGR��
Ǖ$FWXDOL]DFLµQ�R�(ODERUDFLµQ�GHO�0DQXDO�GH�
2UJDQL]DFLµQǖ�GLULJLGR�D� ORV�FRRUGLQDGRUHV�
DGPLQLVWUDWLYRV��FRQ�HO�REMHWLYR�GH�H[SOLFDU�
OD� PHWRGRORJ¯D� TXH� VH� GHEH� DSOLFDU� HQ� HO�
SURFHVR� GH� DFWXDOL]DFLµQ� R� LQWHJUDFLµQ� GH�
ORV� PDQXDOHV� GH� RUJDQL]DFLµQ�� FRQ� OD�
ɤQDOLGDG� GH� TXH� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV� SDUDPXQLFLSDOHV� FXHQWHQ� FRQ�
HVWRV� YDOLRVRV� LQVWUXPHQWRV� GHELGDPHQWH�
DFWXDOL]DGRV��

&$3$&,7$&,�1� $� /$� $'0,1,675$&,�1�
3�%/,&$�081,&,3$/

Ǖ$WHQFLµQ� DO � 3¼EOLFR� FRQ� &RUD]µQ� \�
9ROXQWDGǖ��GLULJLGR�D�ORV�VHUYLGRUHV�S¼EOLFRV�
FX\RV� SXHVWRV� GHVHPSH³DQ� IXQFLRQHV� GH�
DWHQFLµQ�GLUHFWD�DO�S¼EOLFR��FRQ�HO�REMHWLYR�
GH�LQVWUXPHQWDU�SURWRFRORV�HVWDQGDUL]DGRV�
GH�DWHQFLµQ��TXH�FRQWULEX\DQ�D�RIUHFHU�XQ�
WUDWR� DPDEOH�� HɤFD]� \� HɤFLHQWH� HOHYDQGR�
FRQ�HOOR�OD�FDOLGDG�GHO�VHUYLFLR�

� 'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��D�
WUDY«V� GH� OD � 6LQGLFDWXUD� 0XQLF LSDO�
FDSDFLWDPRV� D� ORV� VHUYLGRUHV� S¼EOLFRV� GHO�
$\XQWDPLHQWR� GH� 0H[LFDOL�� HQ� PDWHULD� GH�
Ǖ(QWUHJD� \� 5HFHSFLµQ� GH� ORV� $VXQWRV� \�
5HFXUVRV� 3¼EO LFRV� GHO � 0XQLFLSLR� GH�
0H[LFDOLǖ�� FRQ� OD� ɤQDOLGDG� GH� TXH� TXLHQHV�
HVW«Q�REOLJDGRV�D�HIHFWXDU�OD�HQWUHJD�GH�ORV�
DVXQWRV�\�UHFXUVRV�D�VX�FDUJR��OR�UHDOLFHQ�FRQ�
DSHJR�D�OD�QRUPDWLYLGDG�YLJHQWH�\�XWLOLFHQ�HO�

VLVWHPD�LQIRUP£WLFR�GH�HQWUHJD�\�UHFHSFLµQ��

/DV�FDSDFLWDFLRQHV�VH�UHDOL]DURQ��OD�SULPHUD�
HO���GH�PD\R�GH������HQ�ODV�LQVWDODFLRQHV�GHO�
$XGLWRULR�GH�%LHQHVWDU�6RFLDO�0XQLFLSDO��FRQ�
OD� DVLVWHQFLD� GH� ��� VHUYLGRUHV� S¼EOLFRV�
DGVFULWRV� D� ODV� GLVWLQWDV� GHSHQGHQFLDV� \�
HQWLGDGHV� SDUDPXQLFLSDOHV� \� ORV� WHPDV�
LPSDUWLGRV�IXHURQ�

���/H\�GH�(QWUHJD�\�5HFHSFLµQ�GH�ORV�
$VXQWRV�\�5HFXUVRV�3¼EOLFRV�SDUD�HO�
(VWDGR�GH�%DMD�&DOLIRUQLD

/D�VHJXQGD��VH�OOHYµ�D�FDER�HO����GH�PD\R�GH�
������HQ�LQVWDODFLRQHV�GH�0(<,%���GRQGH�VH�
LPSDUWLµ� HO� Ǖ7DOOHU� 3U£FWLFR� GHO� 6LVWHPD�
,QIRUP£WLFR�GH�(QWUHJD�\�5HFHSFLµQ��6,(5�ǖ��
SDUD�FDSDFLWDU�DO�SHUVRQDO�GH�OD�'LUHFFLµQ�GH�
$XGLWRU¯D�*XEHUQDPHQWDO��FRQ�HO�REMHWLYR�GH�
SUHSDUDUORV� FRPR� UHSUHVHQWDQWHV� GHO�
SURFHVR� GH� HQWUHJD� \� UHFHSFLµQ� GH� ORV�
DVXQWRV�\�UHFXUVRV�S¼EOLFRV�GHO�PXQLFLSLR�\�
OD�WHUFHUD�HO�G¯D����GH�PD\R�VREUH�HO�Ǖ7DOOHU�
3U£FWLFR� FRPR� (QODFHV� HQ� HO� 3URFHVR� GH�
(QWUHJD�\�5HFHSFLµQǖ��FRQ�OD�DVLVWHQFLD�GH����
VHUYLGRUHV� S¼EOLFRV� GH� ODV� GLVWLQWDV�
GHSHQGHQFLDV�\�HQWLGDGHV�

���5HFRPHQGDFLRQHV

��� 5HJODPHQWR� SDUD� OD� (QWUHJD� \�
5HFHSFLµQ�GH�ORV�$VXQWRV�\�5HFXUVRV�
3¼EOLFRV�GHO�0XQLFLSLR�GH�0H[LFDOL

���6LVWHPD�,QIRUP£WLFR�GH�(QWUHJD�\�
5HFHSFLµQ��6,(5�

���0DQXDO�GH�(QWUHJD�\�5HFHSFLµQ�GH�
ORV�$VXQWRV�\�5HFXUVRV�3¼EOLFRV�

���
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6H� LQWHUYLQR� HQ� OD� UHSUHVHQWDFLµQ� GH� ORV�
LQWHUHVHV�GHO�D\XQWDPLHQWR�HQ�ODV�GLVWLQWDV�
DXGLHQFLDV� LQVWDXUDGDV�� ���� HQ� PDWHULD�
ODERUDO � � ��� HQ� PDWHULD� FRQWHQFLRVD�
DGPLQLVWUDWLYD�\�����HQ�PDWHULD�SHQDO�\���HQ�
PDWHULD�FLYLO��

5 ( ) 2 5 0 $ � , 1 7 ( * 5 $ / � ' ( � / $�
5(*/$0(17$&,�1�081,&,3$

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
UHSUHVHQWDPRV� FRQ� HVWUDWHJLDV� MXU¯GLFDV�
DGHFXDGDV��ORV�LQWHUHVHV�GHO�$\XQWDPLHQWR��
DV¯�FRPR�GH� ODV�GLIHUHQWHV�GHSHQGHQFLDV�\�
HQWLGDGHV� TXH� LQWHJUDQ� OD� DGPLQLVWUDFLµQ�
S¼EOLFD�PXQLFLSDO��HQ� ORV�GLVWLQWRV� MXLFLRV�\�
DWHQGLPRV�FDGD�XQD�GH�VXV�DXGLHQFLDV�HQ�
PDWHULD� ODERUDO� FRPR� SDUWH� GHPDQGDGD��
MXLFLRV� GH� DPSDUR� LQGLUHFWR� HQ� FDOLGDG� GH�
DXWRULGDG� UHVSRQVDEOH�� MXLFLRV� FRQWHQFLRVR�
DGPLQLVWUDWLYRV�� MXLFLRV� SHQDOHV� \� MXLFLRV�
FLYLOHV��

6H� LQWHUYLQR� HQ� OD� UHSUHVHQWDFLµQ� GH� ORV�
LQWHUHVHV�GHO�D\XQWDPLHQWR�HQ�ORV�GLVWLQWRV�
MXLFLRV� LQVWDXUDGRV�����HQ�PDWHULD� ODERUDO��
��� MXLFLRV� GH� DPSDUR� LQGLUHFWR�� �� MXLFLRV�
FRQWHQFLRVRV� DGPLQLVWUDWLYRV�� ���� MXLFLRV�
SHQDOHV�\����MXLFLRV�FLYLOHV�

$&78$/,=$&,�1� 3(50$1(17(� '(/�
0$5&2�1250$7,92�

� 7DPE L « Q � � D F W X D O L ] DP R V � O D V�
GLVSRVLFLRQHV� QRUPDWLYDV� PXQLFLSDOHV��
SUHVHQWDQGR� UHIRUPDV� D� �� UHJODPHQWRV��
FUHDQGR� �� UHJODPHQWR� \� HODERUDQGR� ORV�
SUR\HFWRV�GH�DFWXDOL]DFLµQ�\�FUHDFLµQ�GH���
PDQXDOHV��TXH�WLHQHQ�SRU�REMHWR�PHMRUDU�HO�
FRQWURO� LQWHUQR� HQ� ODV� GHSHQGHQFLDV� \�

HQWLGDGHV� SDUDPXQLFLSDOHV� \� TXH� ORV�
SURFHGLPLHQWRV� VH� GHVDUUROOHQ� GH� IRUPD�
HɤFLHQWH��SDUD�EHQHɤFLR�GH�OD�FLXGDGDQ¯D��

$'0,1,675$&,�1� 3�%/,&$� 081,&,3$/�
(),&,(17(

� &RQ� OD� LQWHQFLµQ� GH� JDUDQWL]DU� OD�
HIHFWLYD� DSOLFDFLµQ� GH� ORV� REMHWLYRV� H�
LPSDFWRV� GHɤQLGRV� SRU� OD� DGPLQLVWUDFLµQ�
PXQLFLSDO�� FRQWLQXDPRV� WUDEDMDQGR� HQ� ODV�
DFFLRQHV� SDUD� LPSXOVDU�� FRRUGLQDU� \� GDU�
VHJXLPLHQWR�DO�GHVDUUROOR�GH� ORV�SUR\HFWRV�
HVWUDW«JLFRV� SODVPDGRV� HQ� H O � 3 ODQ�
0XQLFLSDO�GH�'HVDUUROOR��DV¯�FRPR�DTXHOORV�
SUR\HFWRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
PXQLFLSDOHV��D�WUDY«V� �GH�ODV�VHLV�PHVDV�GH�
WUDEDMR�VLHQGR�ODV�VLJXLHQWHV��0HVD�&HQWUDO��
0HVD � 6HJXU LGDG � & LXGDGDQD� � 0HVD�
,QIUDHVWUXFWXUD�� 0HVD� %LHQHVWDU� 6RFLDO��
0HVD� ,QIRUPDFLµQ� \� &RPXQLFDFLµQ�� 0HVD�
5HFUHDFLµQ�\�$FWLYLGDGHV�'LYHUVDV��

(Q� HO� PLVPR� VHQWLGR�� SDUD� IRUWDOHFHU� ODV�
DFFLRQHV�VH�HVWDEOHFLHURQ�PHVDV�GH�WUDEDMR�
HVSHF¯ɤFDV� DERUGDQGR� WHPDV� FRPR� OD�
L Q V HJX U L GDG � Y L D O � � O D � S UH YHQF L µQ � \�
HUUDGLFDFLµQ� GH� OD� YLROHQFLD� FRQWUD� ODV�
PXMHUHV�� FRODERUDFLµQ� HQWUH� GHSHQGHQFLDV�

���
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SDUD� XQD� P£V� HIHFWLYD� E¼VTXHGD� GH�
SHUVRQDV�� DV¯� FRPR� XQD� PHVD� GH� GL£ORJR�
HQW UH � H O � J UHPLR � GH � WD[ L V WDV � \ � O D V�
GHSHQGHQFLDV�PXQLFLSDOHV� LQYROXFUDGDV��VH�
FHOHEUDURQ� VHVLRQHV� GH� JDELQHWH� FHQWUDO��
DPSOLDGR� \� +�� &DELOGR�� SDUD� PDQWHQHU� OD�
LQWHJUDFLµQ� \� FRPXQLFDFLµQ� HQWUH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�PXQLFLSDOHV�

$XQDGR�D�OR�DQWHULRU��FRPR�UHVXOWDGR�GH�ODV�
PHVDV�GH�WUDEDMR��VH�OOHYµ�D�FDER�OD�FUHDFLµQ�
GH�OD�&DPSD³D�GH�&RQFLHQWL]DFLµQ�9LDO��VH�
FHOHEUµ� OD� ɤUPD� GH� GLYHUVRV� FRQYHQLRV� GH�
FRODERUDFLµQ� FRPR� VRQ�� &RQYHQLR� DSR\RV�
GHO�*RELHUQR�)HGHUDO�HQ�FRODERUDFLµQ�FRQ�OD�
6HFUHWDU¯D�GH�'HVDUUROOR�$JUDULR��7HUULWRULDO�
\� 8UEDQR� �6('$78�� 0«[LFR� \� GLIHUHQWHV�
GHSHQGHQFLDV� PXQLFLSDOHV� SDUD� YHUVH�
EHQHɤFLDGRV� GLIHUHQWHV� SROLGHSRUWLYRV� \�
&HQWURV� GH� 'HVDUUROOR� +XPDQR� ,QWHJUDO�
�&'+,��GH�OD�FLXGDG��DGHP£V�HO�FRQYHQLR�GH�
F R O D E R U D F L µ Q � H Q W U H � & ) (�
WHOHFRPXQLFDFLRQHV��6('$78�\�HO�*RELHUQR�
0XQLFLSDO� GH� 0H[LFDOL� SDUD� UHFLELU� HO�
EHQHɤFLR�GH�LQWHUQHW�HQ�GLIHUHQWHV�SDUTXHV�
\� HVFXHODV� GH� OD� FLXGDG�� $V¯� PLVPR� VH�
FHOHEUDURQ� VHVLRQHV� GH� JDELQHWH� FHQWUDO��
DPSOLDGR� \� +�� &DELOGR�� SDUD� PDQWHQHU� OD�
LQWHJUDFLµQ� \� FRPXQLFDFLµQ� HQWUH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�PXQLFLSDOHV�

���
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��� &RQYHQLR�GH�FRODERUDFLµQ�SDUD�OOHYDU�
D� FDER� HO� HYHQWR� Ǖ6DQ� )HOLSH� ���ǖ� FRQ� OD�
HPSUHVD�6FRUH�%DMD�,QWHUQDWLRQDO�

��� &RQYHQLR�GH�&RODERUDFLµQ�HQ�0DWHULD�
GH� %¼VTXHGD� GH� 3HUVRQDV� 'HVDSDUHFLGDV�
\�R� 1R� /RFDOL]DGDV� FHOHEUDGR� FRQ� OD�
&RPLVLµQ�/RFDO�GH�%¼VTXHGD�GH�3HUVRQDV�

��� &RQYHQLR�SDUD�OD�(QWUHJD�GH�5HFXUVR�
([WUDRUGLQDULR�1R�5HJXODUL]DEOH�SRU�SDUWH�
GH�*RELHUQR�GHO�(VWDGR�GH�%DMD�&DOLIRUQLD�
SDUD�OD�+RPRORJDFLµQ�GH�ORV�VDODULRV�GH�ORV�
DJHQWHV�GH�SROLF¯D�PXQLFLSDO�

(Q�FRPSOHPHQWR�D�OR�DQWHULRU��D�WUDY«V�GH�OD�
3UHVLGHQFLD� 0XQLFLSDO� VH� FRQVWLWX\HURQ�
GLYHUVRV� FRQYHQLRV� GH� FRODERUDFLµQ� FRQ�
RWURV� µUGHQHV� GH� JRELHUQR� H� LQLFLDWLYD�
SULYDGD�� FRQ� HO� SURSµVLWR� GH� FRDG\XYDU� DO�
GHVDUUROOR� PXQLFLSDO� D� EHQHɤFLR� GH� ORV�
PH[LFDOHQVHV�� ORV� FXDOHV� VH� HQXQFLDQ� D�
FRQWLQXDFLµQ�

��� &RQYHQLR� GH� &RRUGLQDFLµQ� SDUD�
RWRUJDU� $SR\R� )LQDQFLHUR� D� *RELHUQR� GHO�
(VWDGR� SDUD� HO� FXPSOLPLHQWR� GH� ORV�
REMHWLYRV�GHO�3ODQ�(VWDWDO�GH�'HVDUUROOR�

��� &RQYHQLR�(VSHF¯ɤFR�GH�&RRUGLQDFLµQ�
SDUD� UHDOL]DU� 3UR\HFWRV� \� 2EUDV� GH�
(OHFWULɤFDFLµQ� HQ� 3REODGRV� 5XUDOHV� \�
&RORQLDV� 3RSXODUHV� ORFDOL]DGRV� HQ� HO�
0XQLFLSLR�GH�0H[LFDOL�HQ�HO�(VWDGR�GH�%DMD�
&DOLIRUQLD�� GXUDQWH� HO� HMHUFLFLR� �����
FHOHEUDGR�FRQ�&)(�'LVWULEXFLµQ�

��� &RQYHQLR� UHODWLYR� DO� 0HFDQLVPR� GH�
$MXVWH�GH�ODV�FRPSHQVDFLRQHV�GHO�IRQGR�GH�
OD� HVWDELOL]DFLµQ� GH� ORV� LQJUHVRV� GH� ODV�
HQW LGDGHV� IHGHUDW LYDV � � D � TXH� KDFH�
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��� &RQYHQLR� GH� UHHVWUXFWXUDFLµQ� \�
UHFRQRFLPLHQWR�GH�DGHXGR�\�GH�DXWRUL]DFLµQ�
GH�DPSOLDFLµQ�GH�SUµUURJD�SDUD�HO�SDJR�HQ�
SDUFLDOLGDGHV�GH�FU«GLWRV�ɤVFDOHV�UHODWLYRV�D�
ODV� FXRWDV� GH� ORV� VHJXURV� GH� ULHVJRV� GH�
WUDEDMR�� HQIHUPHGDGHV� \� PDWHUQLGDG��
LQYDO LGH]� \� Y LGD� � \� GH� JXDUGHU ¯DV � \�
SUHVWDFLRQHV� VRFLDOHV� FHOHEUDGR� FRQ� HO�
,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO�

UHIHUHQFLD�HO�DUW¯FXOR�����IUDFFLµQ�,,��VHJXQGR�
S£UUDIR� \� ��� %,6� GH� OD� /H\� )HGHUDO� \�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��
FHOHEUDGR�FRQ�OD�6HFUHWDU¯D�GH�+DFLHQGD�\�
&U«GLWR�3¼EOLFR�

��� &RQYHQLR� GH� UHFRQRFLPLHQWR� GH�
DGHXGR�\�DPSOLDFLµQ�GH�OD�DXWRUL]DFLµQ�GH�
SUµUURJD�SDUD�HO�SDJR�GLIHULGR�GH�FU«GLWRV�
ɤVFDOHV� UHODWLYRV� DO� VHJXUR� GH� UHWLUR��
FHVDQW¯D� HQ� HGDG� DYDQ]DGD� \� YHMH]��
FHOHEUDGR� FRQ� HO� ,QVWLWXWR� 0H[LFDQR� GHO�
6HJXUR�6RFLDO�

��� &RQYHQLR�GH�&RODERUDFLµQ�HQ�PDWHULD�
GH�DFFHVR�D�OD�LQIRUPDFLµQ�\�FDSDFLWDFLµQ�GH�
IXQFLRQDULRV� S¼EOLFRV� FHOHEUDGR� FRQ� HO�
,QVWLWXWR� 7UDQVSDUHQFLD�� $FFHVR� D� OD�
,QIRUPDFLµQ�3¼EOLFD�\�3URWHFFLµQ�GH�'DWRV�
3HUVRQDOHV�GHO�(VWDGR�GH�%DMD�&DOLIRUQLD�

���� $GHQGD�DO�&RQYHQLR�GH�&RODERUDFLµQ�
FRQ�OD�$VRFLDFLµQ�&DMD�GH�$KRUUR�\�3U«VWDPR�
SDUD�ORV�,QWHJUDQWHV�GH�OD�3ROLF¯D�0XQLFLSDO�
GH�0H[LFDOL��),'(32/��\�OD�$VRFLDFLµQ�&LYLO�
8QLµQ�GH�$JHQWHV�0XQLFLSDOHV�GH�0H[LFDOL�
&RQYHQLR� GH� &RODERUDFLµQ� HQ� PDWHULD� GH�
/LFHQFLD� $PELHQWDO� 0XQLFLSDO� 0RGDOLGDG�
2SHUDFLµQ� FRQ� OD� $VRFLDFLµQ� &KLQD� HQ�
0H[LFDOL�

���

+LVWµULFDPHQWH� HO� VDODULR� FRQ� HO� FXDO� VH�
DSRUWDEDQ�ODV�FXRWDV�REUHUR�SDWURQDOHV�\�HO�
SDJR�GH�UHWLUR��FHVDQW¯D�\�YHMH]�DQWH�HO�,066��
HQ�HO�FDVR�GH�QXHVWURV�SROLF¯DV��QR�VH�SDJDED�
GHELGDPHQWH�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�
HO�DUW¯FXOR����GH�OD�/H\�GH�GLFKR�LQVWLWXWR�

&RQ� HVWD� PHGLGD�� FRQWULEXLPRV� SDUD� TXH�
QXHVWURV�SROLF¯DV�SXHGDQ�UHWLUDUVH�FRQ�XQD�
SHQVLµQ� MXVWD�� GH� DFXHUGR� DO� QLYHO� VDODULDO�
FRQ�HO�TXH�FRQWDEDQ�GXUDQWH�HO�GHVHPSH³R�
GH� VXV� IXQFLRQHV�� UHWULEX\«QGROHV� OR� TXH�
DSRUWDURQ�D�QXHVWUD�VRFLHGDG�

-XVWLFLD�VRFLDO�SDUD�QXHVWURV�SROLF¯DV

$7(1&,�1�$�5(=$*26�+,67�5,&26

� &RQ� HO� ɤUPH� SURSµVLWR� GH� KDFHUOHV�
IUHQWH� D� ORV� UH]DJRV� KHUHGDGRV� SRU�
DGPLQLVWUDFLRQHV�DQWHULRUHV��DWHQGLPRV�ORV�
UH]DJRV� GH�� HO� SDJR� FRUUHFWR� GH� FXRWDV�
REUHUR�SDWURQDOHV� \� GH� UHWLUR�� FHVDQW¯D� \�
YHMH]� GH� ORV� SROLF¯DV� DQWH� HO� ,QVWLWXWR�
0H[LFDQR�GHO�6HJXUR�6RFLDO��,066���HO�SDJR�
GH� ODV�FXRWDV�GH� ORV�WUDEDMDGRUHV�GH�EDVH�
RPLWLGDV� DQWH� HO� ,QVWLWXWR� GH� 6HJXULGDG� \�
6HUYLFLRV� 6RFLDOHV� GH� ORV� 7UDEDMDGRUHV� GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD� �,6667(&$/,��\�
ODV�UHFDWHJRUL]DFLRQHV�GHO�SHUVRQDO�GH�EDVH�
HQ� TXH� HVWDEDQ� UH]DJDGDV� GHVGH� HO� D³R�
�����

3RU� HOOR�� HQ� OD� SUHVHQWH� DGPLQLVWUDFLµQ�
UHDOL]DPRV� ODV� JHVWLRQHV� QHFHVDULDV� SDUD�
TXH�� �� PLO� ���� SROLF¯DV� DGVFULWRV� D� OD�
'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�0XQLFLSDO�GH�
0H[LFDOL��'630���FRWLFHQ�FRQ�HO�VDODULR�UHDO�D�
SDUWLU�GHO��UR��GH�RFWXEUH�GH������
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(Q� HVWH� JRELHUQR�� ORV� KHFKRV� KDEODQ� GH�
QXHVWUR�FRPSURPLVR��DO� FRQYHUWLUQRV�HQ� OD�
SULPHUD� DGPLQLVWUDFLµQ� PXQLFLSDO� HQ�
DWHQGHU� OD� OHJLWLPD� GHPDQGD� GH� QXHVWURV�
SROLF¯DV�\�FXPSOLU�FRQ�OR�TXH�OD�OH\�HVWDEOHFH�\�
TXH�GHVGH�KDFH�P£V�GH����D³RV�OHV�QHJDURQ��
FRQ� OR� TXH� GLJQDPHQWH� KDFHPRV� MXVWLFLD�
VRFLDO��

� 3RU� RWUD� SDUWH�� SHUR� QR� PHQRV�
LPSRUWDQWH� FHOHEUDPRV� XQ� FRQYHQLR� GH�
FRRUGLQDFLµQ� HQWUH� HO� 3RGHU� (MHFXWLYR� GHO�
*RELHUQR� GHO� (VWDGR� GH� %DMD� &DOLIRUQLD� \�
HVWH�;;,,,�$\XQWDPLHQWR�GH�0H[LFDOL��SDUD�HO�
UHFRQRFLPLHQWR�GH�DGHXGR�\�SDJR�GH�FXRWDV�
GH� VHJXU LGDG� VRFLDO � KHUHGDGRV� SRU�
DGPLQLVWUDFLRQHV�DQWHULRUHV��DO�,QVWLWXWR�GH�
6HJXULGDG� \� 6HUYLFLRV� 6RFLDOHV� GH� ORV�
7UDEDMDGRUHV�GHO�*RELHUQR�\�0XQLFLSLRV�GHO�
(VWDGR�GH�%DMD�&DOLIRUQLD��,6667(&$/,��

&803/ ,0 , (172 � $ / � ' (5(&+2 � '(�
-8%,/$&,21(6�3$5$�75$%$-$'25(6�'(�
%$6(

&RQVFLHQWHV� GHO� UHWR� ɤQDQFLHUR� TXH�
HQIUHQWD� HVWH� *RELHUQR� 0XQLFLSDO�� SHUR�
GLVSXHVWRV� D� FXPSOLU� ORV� FRPSURPLVRV�
SDFWDGRV� FRQ� HO� 6LQGLFDWR� GH� %XUµFUDWDV��

'LFKR�FRQYHQLR��QRV�SHUPLWLµ�SHQVLRQDU�D�����
WUDEDMDGRUHV�GH�EDVH�TXH�FRQWDEDQ�FRQ����
D³RV� R� P£V� GH� VHUYLFLR� \� TXH� SRU� OH\� OHV�
FRUUHVSRQG¯D� VX� MXELODFLµQ�� D� ORV� FXDOHV� D�
QRPEUH�GH�HVWH�;;,,,�$\XQWDPLHQWR�TXH�PH�
KRQUR�HQ�3UHVLGLU�\�D�QRPEUH�GH�WRGRV� ODV�
PH[LFDOHQVHV��DSURYHFKR�SDUD�DJUDGHFHUOHV�
VX� HQWUHJD�� GHGLFDFLµQ� \� DSRUWDFLµQ� D� OD�
SUHVWDFLµQ�GH�ORV�VHUYLFLRV�S¼EOLFRV��

$WHQFLµQ�DO�UH]DJR�GH�UHFDWHJRUL]DFLRQHV

�

DYDQ]DPRV�HQ�OD�DWHQFLµQ�GH�ORV�UH]DJRV�GH�
ODV� UHFDWHJRUL]DFLRQHV� TXH� GHVGH� HO� D³R�
� � � � � V H � H Q F R Q W U D E D Q � H V W £ W L F R V ��
EHQHɤFLDQGR� FRQ� HVWDV� DFFLRQHV� D� ����
WUDEDMDGRUHV�GH�EDVH�VLQGLFDOL]DGRV�\�TXH�VH�
SURJUDPDURQ�GH�OD�VLJXLHQWH�PDQHUD�

5 ( ( 6 7 5 8 & 7 8 5 $ & , � 1 � ' ( � / $�
$'0,1,675$&,�1�081,&,3$/

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
FRQ�HO�SURSµVLWR�GH�RSWLPL]DU�\�IRUWDOHFHU�ODV�
HVWUXFWXUDV�DGPLQLVWUDWLYDV�SDUD�WHQHU�XQD�

���

)8(17(��$UFKLYRV�GHO�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�GH�OD�2ɤFLDO¯D�0D\RU�������

$7(1',026 � (/ � 5(=$*2� '( � /$6�
5(&$7(*25,=$&,21(6�48(�'(6'(�(/�
$ � 2 � � � � � � 6 ( � ( 1 &2 1 7 5 $ %$ 1�
(67�7,&26�� %(1(),&,$1'2� $� ����
75$%$-$'25(6�'(�%$6(�

&21� /$� &27,=$&,�1� '(/� 6$/$5,2�
5($/�'(�/26���0,/�����32/,&�$6�$17(�
(/� ,066��<$� 32'5�1� 5(7,5$56(� &21�
81$�3(16,�1�-867$�'(�$&8(5'2�$/�
1,9(/�6$/$5,$/�

&2 1 � ( / � 3$* 2 � ' ( � & 8 2 7$ 6 � ' (�
6 ( * 8 5 , '$ ' � 6 2 & , $ / � $ 1 7 ( � ( /�
,6667(&$/,�/2*5$026�3(16,21$5�����
75$%$-$'25(6�'(�%$6(�
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PHMRU�FDSDFLGDG�GH�UHVSXHVWD��D�WUDY«V�GH�
OD�2ɤFLDO¯D�0D\RU�DWHQGLPRV�ODV�VROLFLWXGHV�
GH� UHYLVLµQ� GH� ODV� HVWUXFWXUDV� GH� VLHWH�
LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� � XQD�
G H S H Q G H Q F L D � \ � V H L V � H Q W L G D G H V�
SDUDPXQLFLSDOHV��SDUD�RULHQWDUODV�D�EULQGDU�
XQD�PHMRU�DWHQFLµQ�DO�FLXGDGDQR��FRPR�VH�
GHPXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�

(QWUH�ODV�SURSXHVWDV�DQDOL]DGDV��GHVWDFD�OD�
SUHVHQWDGD�SRU�OD�'LUHFFLµQ�GH�3URWHFFLµQ�DO�
$PELHQWH��TXH�GHELGR�D�OD�SUREOHP£WLFD�GH�
FRQWDPLQDFLµQ�TXH�HQIUHQWD�HO�0XQLFLSLR�GH�
0H[LFDOL�� IXH� QHFHVDULR� UHYLVDU� VX� PDUFR�
DWU LEXFLRQDO � � D � ɤQ� GH� IRUWDOHFHU� OD�
SDUWLFLSDFLµQ�FLXGDGDQD�HQ�OD�DGRSFLµQ�GH�
£UHDV� � IRUHVWDFLµQ� � UHIRUHVWDFLµQ� \�
UH V WDX UDF LµQ � IR UHV WD O � � F UHDQGR � H O�
GHSDUWDPHQWR� GH� 3DUWLFLSDFLµQ� 6RFLDO� \�
)RUHVWDFLµQ�� IRUPDOL]£QGRVH� HO� ��� GH�
IHEUHUR�GH������

$&(5&$5�6(59,&,26�$�/$�&,8'$'$1�$
�

(VWRV�RSHUDWLYRV��YLHQHQ�DFRPSD³DGRV�GH�
YRODQWHR�\�SHULIRQHR�SUHYLR�D�OD�LQVWDODFLµQ�
GH�OD�YRODQWD��ODV�FXDOHV�FXHQWDQ�FRQ�ORQDV��
FDUSDV�� VLOODV� \� SHUVRQDO� FDSDFLWDGR� SDUD�
HODERUDU�HVWDGRV�GH�FXHQWD�\�FREUR�HQ�FDMD�
HQ�WLHPSR�UHDO��

� &RQ� HO� SURSRVLWR� GH� DFHUFDU� ORV�
VHUYLFLRV� D� OD� FLXGDGDQ¯D�� ODV� �� XQLGDGHV�
PµYLOHV�FRQRFLGDV�FRPR�9RODQWDV�UHDOL]DURQ�
UHFRUULGRV� SRU� WRGD� OD� FLXGDG��9DOOH� \� 6DQ�
)HOLSH��XELF£QGRVH�HQ�HVWDFLRQDPLHQWRV�GH�
VXSHUPHUFDGRV�� SDUTXHV� GH� FRORQLDV��
W LHQGDV� GH� FRQYHQLHQFLD � \� SDUTXHV�
LQGXVWU LDOHV� � SDUD� DFHUFDUQRV� D� ORV�
FRQWULEX\HQWHV� \� TXH� UHDOLFHQ� HO� SDJR� GHO�
LPSXHVWR�\�GH�PXOWDV�GH�WU£QVLWR�PXQLFLSDO��
REWHQLHQGR� FRQ� HOOR� LQJUHVRV� SRU� ����
PLOORQHV�����PLO�����SHVRV���

7RGRV�HVWRV�RSHUDWLYRV� VH� OOHYDURQ�D� FDER�
DVHJXUDQGR�OD�DWHQFLµQ�D�OD�FLXGDGDQ¯D�FRQ�
ODV�PHGLGDV�VDQLWDULDV�FRQWUD�HO�&29,'����
WDO� HV� HO� FDVR�GH� VDQLWL]DFLµQ�SHUPDQHQWH�
GHO� PRELOLDULR�� JHO� DQWLEDFWHULDO� SDUD� ODV�
SHUVRQDV� TXH� DFXG¯DQ� D O � PµGXOR� \�
UHVSHWDQGR�OD�VDQD�GLVWDQFLD�

���

)8(17(��$UFKLYRV�GHO�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�GH�OD�2ɤFLDO¯D�0D\RU�������

&21� /$� 5((6758&785$&,�1� '(� ��
,167,78&,21(6� *8%(51$0(17$/(6��
0(-25$026� /$� &$3$&,'$'� '(�
5(638(67$� %5,1'$1'2� 81$� 0(-25�
$7(1&,�1�$/�&,8'$'$12�

,QVWLWXFLµQ�*XEHUQDPHQWDO� 'LDJQµVWLFR�
'LUHFFLµQ�GH�3URWHFFLµQ�DO�$PELHQWH� 5HYLVLµQ�\�UHFRPHQGDFLRQHV�GH�PHMRUD�D�

VX�HVWUXFWXUD�RUJ£QLFD��
3DWURQDWR� (VFXDGUµQ� -XYHQLO�
'HSRUWLYR� GH� 6HJXULGDG� 3¼EOLFD�
0XQLFLSDO�

$VHVRU¯D� VREUH� OD� LQWHJUDFLµQ� GH� VX�
PDQXDO� GH� RUJDQL]DFLµQ�� DOLQHDGR� DO�
FXPSOLPLHQWR�GH�VX�UHJODPHQWR�LQWHUQR��

',)�0XQLFLSDO� (PLVLµQ� GH� UHFRPHQGDFLRQHV� VREUH� HO�
SURFHGLPLHQWR�GH�SURJUDPD�DOLPHQWDULR�
HPHUJHQWH��

0LVLµQ�6DQ�&DUORV� 5HYLVLµQ� \� JHQHUDFLµQ� GH�
UHFRPHQGDFLRQHV�VREUH�OD�LQWHJUDFLµQ�GH�
VX�PDQXDO�GH�RUJDQL]DFLµQ��

,QVWLWXWR� GH� OD� 0XMHU� SDUD� HO�
0XQLFLSLR�GH�0H[LFDOL�

5HYLVLµQ�\�UHFRPHQGDFLRQHV�GH�PHMRUD�D�
VX�HVWUXFWXUD�RUJ£QLFD��

&RPLVLµQ�GH�'HVDUUROOR�,QGXVWULDO�GH�
0H[LFDOL�

(PLVLµQ� GH� RSLQLµQ� VREUH� OD� HVWUXFWXUD�
RUJ£QLFD�GHO�RUJDQLVPR�HQ�VX�SURFHVR�GH�
PRGLILFDFLµQ��

&RPLW«� GH� 3ODQHDFLµQ� SDUD� HO�
'HVDUUROOR�GHO�0XQLFLSLR�GH�0H[LFDOL�

$VHVRU¯D� VREUH� OD� LQWHJUDFLµQ� GH� VX�
PDQXDO�GH�SURFHGLPLHQWRV��

�

, 1*5(626 � 2%7(1 ,'26 � 325 � /$�
92/$17$� (1� /26� 23(5$7,926� '(�
&$032� 325� &2%52� '(� ,038(672�
35(',$/� <� 08/7$6� '(� 75�16,72�
081,&,3$/������0,//21(6�����0,/�����
3(626�
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� (VWH� JRELHUQR� HVW£� FRPSURPHWLGR�
FRQ� FRQVROLGDU� HO� PRGHOR� GH� 3UHVXSXHVWR�
%DVDGR�HQ�5HVXOWDGRV��SRU�HOOR��HO�6LVWHPD�
0XQLFLSDO� GH� (YDOXDFLµQ�� QRV� DSR\D� SDUD�
YHULɤFDU�HO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV��
PHGLU�ORV�UHVXOWDGRV�\�FRQ�HVWR��PHMRUDU�OD�
DVLJQDFLµQ�\�HMHUFLFLR�GHO�JDVWR�S¼EOLFR�

(Q�HO�SHULRGR�TXH�VH�LQIRUPD��ORV�UHVXOWDGRV�
REWHQLGRV�VRQ����HYDOXDFLRQHV��HQ�DSHJR�DO�
SURFHVR� VH� KDQ� HIHFWXDGR� GH� PDQHUD�
WULPHVWUDO�D�ODV�GHSHQGHQFLDV�TXH�LQWHJUDQ�
HO� $\XQWDPLHQWR� GH� 0H[LFDOL� VRQ� ORV�
VLJXLHQWHV��

35(6838(672�%$6$'2�(1�5(68/7$'26��

� (VWD�DGPLQLVWUDFLµQ�UHFLELµ�XQ�UH]DJR�
HQ�OD�UHFDXGDFLµQ�GHO�LPSXHVWR�SUHGLDO��SRU�
HO OR� � HQ� HO � SHULRGR� TXH� VH� LQIRUPD��
HPSUHQGLPRV� FDPSD³DV� GHO� ����� GH�
GHVFXHQWR�HQ�UHFDUJRV�\�PXOWDV�VL�SDJDEDQ�
OD�WRWDOLGDG�GHO�DGHXGR�\�HO�����VL�SDJDEDQ�
SD UF L D OPHQWH � � L Q FHQW L YDQGR � D � O R V�
FLXGDGDQRV�D�UHJXODUL]DU�VXV�DGHXGRV�GH�ODV�
FRQWULEXFLRQHV�PXQLFLSDOHV�

,1*5(626�081,&,3$/(6

$GHP£V��FRPR�FRPSOHPHQWR�D�OR�DQWHULRU��
GXUDQWH� ORV� PHVHV� GH� HQHUR� D� PDU]R� VH�
RWRUJDURQ� GHVFXHQWRV� GH� SURQWR� SDJR�
FRUUHVSRQGLHQWH� DO� ���� HQ� HQHUR�� ���� HQ�
IHEUHUR� \� ��� HQ� PDU]R� \� SDUD� HYLWDU� OD�
PRY L O LGDG � GH � OD � F LXGDGDQ¯D � SRU � OD�
&RQWLQJHQFLD� 6DQLWDULD�� LPSOHPHQWDPRV�
RSHUDWLYRV�FRQ�OD�XQLGDG�PµYLO�SDUD�DFHUFDU�
ORV�VHUYLFLRV�GH�SDJR�D�ODV�FRORQLDV�

7DPEL«Q��FRPR�SDUWH�GH�HVWDV�DFFLRQHV�GH�
UHFXSHUDFLµQ��GLYLGLPRV�OD�FLXGDG�SRU�]RQDV��
SDUD� VHU� P£V� HɤFLHQWH� \� HɤFD]� HQ� OD�
D S O L F D F L µ Q � G H O � 3 U R F H G L P L H Q W R�
$GPLQLVWUDWLYR�GH�(MHFXFLµQ��OR�TXH�SHUPLWLµ�
TXH�HVWH�$\XQWDPLHQWR�GXUDQWH�HO� �����\�
������QR�UHDOL]DUD�LQFUHPHQWRV�HO�LPSXHVWR�
SUHGLDO�

$GLFLRQDOPHQWH� � VH� PDQWXYLHURQ� HQ�
RSHUDFLµQ�ORV�SXQWRV�DX[LOLDUHV�XELFDGRV�HQ�
ORV�GLIHUHQWHV�VXSHUPHUFDGRV�GH�OD�FLXGDG��
LQWHJUDQGR�DO�SURJUDPD�GH�UHFXSHUDFLµQ�GH�
UH]DJR� ORV� QXHYRV� SXQWRV� FRPR� OR� VRQ�
WLHQGDV�� 6XSHUFKLYDV�� 6DPV�� :DOPDUW�
1RYHQD��/£]DUR�&£UGHQDV�\�3OD]D�*DOHU¯DV��
VXP£QGRVH� D� ORV� \D� H[LVWHQ� HQ� 0HUFDGRV�
&DOLPD[��0HUFDGR�/H\�\�HO�)ORULGR��

���

5DPR � 'HSHQGHQFLD � &XPSOLPLHQWR�
0HWDV �

3UHVXSXHVWR�
'HYHQJDGR � 3URPHGLR �

&XPSOLPLHQWR�
GH�

,QGLFDGRUHV� �
�� 3UHVLGHQFLD � ��� � ��� � ��� � ��� �
�� 5HJLGRUHV � ���� � ��� � ��� � ���
�� 6LQGLFDWXUD�0XQLFLSDO � ��� � ��� � ���� ��� �
�� 6HFUHWDU¯D�GHO�$\XQWDPLHQWR � ��� � ��� � ��� � ��� �
�� 7HVRUHUtD�0XQLFLSDO � ��� � ��� � ��� � ��� �
�� 'LUHFFLyQ�GH�6HJXULGDG�3~EOLFD � ��� � ��� � ��� � ��� �
�� 2ILFLDOtD�0D\RU � ��� � ��� � ��� � ��� �
�� 'LUHFFLyQ�GH�6HUYLFLRV�3~EOLFRV � ��� � ��� � ��� � ���� �

�� 'LUHFFLyQ�GHO�+HURLFR�&XHUSR�GH�
%RPEHURV � ��� � ��� � ��� � ���� �

��� 'LUHFFLyQ�GH�$GPLQLVWUDFLyQ�8UEDQD � ��� � ��� � ��� � ���
��� 'LUHFFLyQ�GH�5HODFLRQHV�3~EOLFDV � ��� � ��� � ��� � ���� �
��� 'LUHFFLyQ�GH�&RPXQLFDFLyQ�6RFLDO � ��� � ��� � ��� � ���� �
��� 'LUHFFLyQ�GH�2EUDV�3~EOLFDV � ��� � ��� � ��� � ���� �

��� 'LUHFFLyQ�GH�3URWHFFLyQ�DO�
$PELHQWH � ��� � ��� � ��� � ��� �

��� 'LUHFFLyQ�GH�'HVDUUROOR�5XUDO�\�
'HOHJDFLRQHV � ��� � ��� � ��� � ��� �

� )XHQWH��7HVRUHU¯D�0XQLFLSDO��HQHUR�D�PDU]R�������

)XHQWH��7HVRUHU¯D�0XQLFLSDO��HQHUR�D�PDU]R�������
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3RU�WRGDV�HVWDV�DFFLRQHV��WXYLPRV�XQ�JUDQ�
DXJH�HQ�ORV�SDJRV�TXH�VH�UHDOL]DQ�D�WUDY«V�
GHO�SRUWDO�GHO�$\XQWDPLHQWR��DPSOLDQGR�ODV�
RSFLRQHV�GH�SDJR�\�REWHQLHQGR�GH�PDQHUD�
LQPHGLDWD�VX�UHFLER�GLJLWDO��FX\R�HQIRTXH�VH�
FRQFHQWUD�SULQFLSDOPHQWH�HQ�TXH�OH�SHUPLWD�
DO� FLXGDGDQR� FXPSOLU� FRQ� HO� SDJR� GH�
FRQWULEXFLRQHV� PXQLFLSDOHV�� VLQ� WHQHU�
QHFHVLGDG�GH�DFXGLU�D�ODV�RɤFLQDV�FHQWUDOHV�

*(67,�1� ),1$1&,(5$� '(� 5(&85626�
$',&,21$/(6

+DEL«QGRVH�ɤUPDGR�FRQ�IHFKD�GH����GH�MXOLR�
GH������FRQ�OD�6HFUHWDULD�GH�+DFLHQGD�GHO�
(VWDGR�� HO� &RQYHQLR� SDUD� OD� HQWUHJD� GH�
UHFXUVR� H[WUDRUGLQDULR� QR� UHJXODUL]DEOH�
SDUD � KRPR ORJDU � O R V � VD OD U L RV � \ � HQ�
FRQVHFXHQFLD� PHMRUDU� ODV� SUHVWDFLRQHV� GH�
ORV� HOHPHQWRV� GH� VHJXULGDG� S¼EOLFD�
PXQLFLSDO�

� (Q� HVWH� SHULRGR� TXH� VH� LQIRUPD��
PHGLDQWH�OD�JHVWLµQ�GH�UHFXUVRV�DGLFLRQDOHV�
DQWH�HO�*RELHUQR�GHO�(VWDGR��FDSWDPRV�����
PLOORQHV� GH� SHVRV�� TXH� VH� GHVWLQDURQ� D� OD�
LPSOHPHQWDFLµQ� GH� ODV� UHIRUPDV� DO�
5HJODPHQWR� GHO� 6HUYLFLR� 3URIHVLRQDO� GH�
&DUUHUD�3ROLFLDO�GH�0H[LFDOL��%DMD�&DOLIRUQLD��

���

� � �

� � �
'¯D� �����\����� �

0«WRGR �GH�3DJR � �3DJRV � ,PSRUWH �
,QWHUQHW � ������ � �������������� �

%DQFRV� �SDJRV�HQ�YHQWDQLOOD� � ������ �������������� �
2;;2� ����� � ������������� �

&KHTXHV�GHO�H[WUDQMHUR � ���� ����������� �
�7RWDO � ������ � �������������������� �

�

%DQFDUL]DFLµQ�GHO�(VTXHPD�5HFDXGDWRULR

)XHQWH��7HVRUHU¯D�0XQLFLSDO��D�MXOLR�������

7RWDO�GH�,QJUHVRV�3UHGLDO�RFWXEUH������D�MXOLR�����

)XHQWH��7HVRUHU¯D�0XQLFLSDO��D�MXOLR�������

,03/(0(17$&,�1�'(�'(6&8(1726�(1�
5(&$5*26�<�08/7$6�&202�3$57(�'(/�
3$48(7(�'(�(67�08/26�),6&$/(6�325�
/$� &217,1*(1&,$� 6$1,7$5,$� &29,'�
���

&$03$�$6� ,17(16,9$6� 3$5$� /$�
5(&83(5$& ,�1 � '( � 5(=$*2 � '(�
,038(672�35(',$/��
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� (Q � H V W H � J RE L H U Q R � PXQ L F L S D O�
LPSOHPHQWDPRV��D�WUDY«V�GH�OD�7HVRUHU¯D�HO�
HVWULFWR� VHJXLPLHQWR� GH� ORV� SURJUDPDV� \�
SUR\HFWRV� UHVSDOGDGRV� SRU� HO� SUHVXSXHVWR�
GH� HJUHVRV�� FRPSOHPHQW£QGROR� FRQ� XQD�
HɤFLHQWH�UHFDXGDFLµQ�GH�ORV�LQJUHVRV��SDUD�
WHQHU� ɤQDQ]DV� HVWDEOHV� FRQ� EDODQFHV�
SUHVXSXHVWDOHV�HTXLOLEUDGRV�

0(-25(6 � &21' ,& ,21(6 � (1 � /$6�
),1$1=$6� 3$5$� 2%7(1(5� 81$� 0(-25�
&$/,),&$&,�1�

7RGR� HOOR�� GLR� FRPR� UHVXOWDGR� TXH� ODV�
LQVWLWXFLRQHV� DXWRUL]DGDV� SDUD� UHDOL]DU� OD�
UHYLVLµQ� ɤQDQFLHUD� GH� HVWH� $\XQWDPLHQWR�
HPLWLHUDQ�FDOLɤFDFLRQHV�TXH�PHMRUDQ�HO�QLYHO�
FUHGLWLFLR�� SHUPLWL«QGRQRV� DFFHGHU� D�
PHMRUHV�WDVDV�GH�LQWHU«V�\�GLVPLQXLU�HO�FRVWR�
ɤQDQFLHUR�GH�ORV�FU«GLWRV�GH�GHXGD�S¼EOLFD�
PXQLFLSDO��HQ�EHQHɤFLR�GH�OD�FLXGDGDQ¯D��$�
FRQWLQXDFLµQ��VH�GHWDOOD�OD�PHMRU¯D�TXH�VH�KD�
REWHQLGR�HQ�OD�FDOLɤFDFLµQ�

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
FXPSOLPRV�FRQ�OD�FRUUHFWD�DSOLFDFLµQ�GH�ODV�
1RUPDV�HPLWLGDV�SRU�HO�&RQVHMR�1DFLRQDO�GH��
$UPRQL]DFLµQ� &RQWDEOH� \� OD� FRUUHFWD��
LQWHJUDFLµQ� GH� OD� FXHQWDV� S¼EOLFDV�� SRU� OR�
TXH� OD�HYDOXDFLµQ�HPLWLGD�SRU� OD�$XGLWRULD�
6XSHULRU�GH�OD�)HGHUDFLµQ��$6)��SRU��PHGLR��
GH� � VX� � SODWDIRUPD� OODPDGD� 6(9$&�
�6LVWHPD� GH� (YDOXDFLµQ� GH� $UPRQL]DFLµQ�
&RQWDEOH�� OD� SUHVHQWH� DGPLQLVWUDFLµQ�
PXQLFLSDO�UHFLELµ�XQD�YDOXDFLµQ�JHQHUDO�GH�
��������\�XQD�YDOXDFLµQ�HVSHF¯ɤFD�SDUD�HO�
DSDUWDGR�GH�FXHQWD�S¼EOLFD�GHO� ������GH�
FXPS O LP L HQWR � � FRPR � VH � GH WD O O D � D�
FRQWLQXDFLµQ�

$���5HJLVWURV�&RQWDEOHV�����������������������������
%���5HJLVWURV�3UHVXSXHVWDOHV������������������

6,67(0$�'(�$5021,=$&,�1�&217$%/(�<�
/ $ � ' ( % , '$ � , 1 7 (*5$& ,�1 � ' ( � / $�
35(6(17$&,�1 � '( � /$6 � &8(17$6�
3�%/,&$6�

'���7UDQVSDUHQFLD�������������������������������������
(���&XHQWD�3¼EOLFD�������������������������������������

&���5HJLVWURV�$GPLQLVWUDWLYRV��������������������

���

1,9(/$& ,�1 � 6$/$5 ,$/ � 325 � /$�
&$17,'$'� '(� ���� 0,/� 3(626� 325�
$*(17(�'(�6(*85,'$'�3�%/,&$��

5$&,21$/,'$'�<
$867(5,'$'���

&$/,),&$'25$ � )(&+$ � &$/,),&$&,21 � 7$6$�
+5�5$7,1*6 � ',&,(0%5( ��������� %%��326,7,9$ � 7,,(������ �
+5�5$7,1*6 � 0$<2��������� %%%�326,7,9$ � 7,,(����� �
+5�5$7,1*6 � -81,2��� ������ %%%��326,7,9$ � 7,,(����� �
+5�5$7,1*6 � -81,2��������� $�� (67$%/( � 7,,(����� �
),7&+�5$7,1*6 � ',&,0%5(�� ������� %%%��PH[� � 7,,(����� �
),7&+� 5$7,1*6 � $*2672�������� � %%%��PH[� � 7,,(����� �
),7&+�5$7,1*6 � $*2672�������� � %%%��PH[� � 7,,(����� �
),7&+�5$7,1*6 � -8/,2�������� � %%���PH[� � 7,((����� �
�

5HVXOWDGRV�GH�FDOLɤFDFLRQHV�FUHGLWLFLDV

)XHQWH��7HVRUHU¯D�0XQLFLSDO��D�MXOLR�������

5HVXOWDGRV�GH�DSDUWDGRV

5(68/7$'2� *(1(5$/� '(� 9$/8$&,�1�
$/����'(�',&,(0%5(�'(��������������

5(68/7$'2�'(�9$/8$&,�1�'(�&8(17$�
38%/,&$� $/� ��� '(� ',&,(0%5(� ������
����
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$GTXLULPRV� ���� HTXLSRV� HVSHFLDOL]DGRV� GH�
SURWHFF LµQ� HVWUXFWXUDO � � ���� FDVFRV�
HVSHFLDOL]DGRV� \� ���� O£PSDUDV� W£FWLFDV��

)R U WD O HF LPRV � H O � GHVHPSH³R � GH � O D�
DGPLQLVWUDFLµQ�S¼EOLFD�FRQ�OD�FRPSUD�GH����
XQLGDGHV� DGLFLRQDOHV�PRGHOR� ����� SDUD� HO�
VH U Y L F LR � GH � UHFR OHFF LµQ � GH � EDVXUD�
WRWDOPHQWH� HTXLSDGDV�� SDUD� DPSOLDU� ODV�
UXWDV�WDQWR�HQ�OD�FLXGDG�FRPR�HQ�HO�9DOOH�GH�
0H[LFDOL��WUDVODGDQGR�XQ�PD\RU�YROXPHQ�GH�
UHVLGXRV� D� OD� XQLGDG� GH� WUDQVIHUHQFLD��
UHGXF L HQGR � H O � Q¼PHUR � GH � Y L D M H V � \�
GLVPLQX\HQGR�ORV�FRVWRV�GH�RSHUDFLµQ�

$'0,1,675$&,�1� '(� /26� 5(&85626�
3�%/,&26

� (Q� HVWD� DGPLQLVWUDFLµQ� PXQLFLSDO��
DSOLFDPRV�XQD�HVWULFWD�SODQLɤFDFLµQ�GH�ODV�
FRPSUDV� \� DGTXLVLFLRQHV� SRU� SDUWH� GH� ODV�
£UHDV�DGPLQLVWUDWLYDV�� OR�TXH�QRV�SHUPLWLµ�
UHGXFLU� ORV� WLHPSRV� GH� ORV� SURFHVRV�
DGPLQLVWUDWLYR� \� HO� DEDVWHFLPLHQWR� GH��
SURGXFWRV�\�VHUYLFLRV��FRPSOHPHQWDGR�FRQ�
OD�FRQVROLGDFLµQ�GH�ODV�DGTXLVLFLRQHV�GH�ODV�
GLYHUVDV� GHSHQGHQFLDV�� JDUDQWL]DQGR� OD�
FDOLGDG�� SUHFLR� \� HQWUHJD� GH� ORV� ELHQHV� \�
VHUYLFLRV��D�WUDY«V�GH�ORV�SURFHVRV�UHDOL]DGRV�
GH� FRQIRUPLGDG� FRQ� HO� DUW¯FXOR� ��� GHO�
5 H J O D P H Q W R � G H � $ G T X L V L F L R Q H V ��
$UUHQGDPLHQWRV� \� &RQWUDWDFLµQ� GH�
6HUYLFLRV� SDUD� HO� *RELHUQR� 0XQLFLSDO� GH�
0H[LFDOL��%DMD�&DOLIRUQLD�

5HDOL]DPRV� ORV� SURFHVRV� GH� DFXHUGR� D� OD�
QRUPDWLYLGDG�DSOLFDEOH��FRQ�XQ�WRWDO�GH����
OLFLWDFLRQHV� S¼EOLFDV�� �� LQYLWDFLRQHV� D�
FXDQGR � PHQRV � W UHV � SHUVRQDV � \ � ���
DGMXGLFDFLRQHV�GLUHFWDV�SRU�H[FHSFLµQ�D� OD�
OLFLWDFLµQ�S¼EOLFD� 5HDOL]DPRV� OD�EDMD�GH�����ELHQHV�PXHEOHV�

PXQLFLSDOHV�FRQ�XQ�LPSRUWH�UHJLVWUDGR�HQ�HO�
VLVWHPD� SRU� ���� PLOORQHV� ���� PLO� �������
SHVRV��HQDMHQDPRV���ELHQHV�LQPXHEOHV�SRU�
OD�FDQWLGDG�GH�����PLOORQHV�����PLO�SHVRV��\�
UHDOL]DPRV� HO� DOWD� GH� ��� ELHQHV� LQPXHEOHV�
PXQLFLSDOHV��FRQ�XQ�LPSRUWH�UHJLVWUDGR�SRU�
OD�FDQWLGDG�GH�����PLOORQHV�����PLO��������
SHVRV�

SDUD� OD�SURWHFFLµQ�GHO�SHUVRQDO� LQWHJUDQWH�
GHO�+�� &XHUSR� GH� %RPEHURV� \� FHOHEUDPRV�
FRQWUDWRV� GH� DUUHQGDPLHQWR� GH� FDPLRQHV�
UHFROHFWRUHV� GH� UHVLGXRV� VµOLGRV� XUEDQRV��
SDUD�HO�SHULRGR�FRPSUHQGLGR�GHO���GH�PDU]R�
DO� ��� GH� VHSWLHPEUH� GHO� ������ GHO� FXDO� HO�
SULPHU� FRQWUDWR� FRQVWD� GH� ��� FDPLRQHV�
UHFROHFWRUHV��DV¯�FRPR��OD�FHOHEUDFLµQ�GH�XQ�
F R Q W U D W R � G H � D U U H Q G D P L H Q W R�
FRUUHVSRQGLHQWH�D����YHK¯FXORV�'RGJH�5DP�
��PLO� ����D³R������\����YHK¯FXORV�1LVVDQ�
9HUVD�D³R�������GHVWLQDGRV�D�SDWUXOODV�

$GHP£V�� OOHYDPRV�D�FDER���HQDMHQDFLRQHV�
GH� WHUUHQRV� JDQDGRV� D� OD� Y¯D� S¼EOLFD�
�SURSLHGDG�PXQLFLSDO���FRQ�XQ�YDORU�GH������
P L O � � � � � S H V R V � \ � H I H F W X DPR V � � ��
SURFHGLPLHQWRV� GH� GHVLQFRUSRUDFLµQ� GHO�
U«JLPHQ� GH� ELHQHV� GH� GRPLQLR� S¼EOLFR� GH�
WHUUHQRV�JDQDGRV�D�OD�Y¯D�S¼EOLFD�

$�OD�IHFKD�VH�KDQ�UHDOL]DGR�����WUDPLWHV�GH�
$GTXLVLFLµQ��HQWUH�ORV�TXH�VH�HQFXHQWUDQ�ODV�
F£PDUDV�LQVWDODGDV�HQ�HO�&HQWUR�0XQLFLSDO�
GH�&RQWURO�$QLPDO��&(0&$��

6H�DGTXLULµ�XQ�FDPLµQ�SLSD�XVDGR�PRGHOR�
�����SDUD�OD�'LUHFFLµQ�GH�2EUDV�3¼EOLFDV�GH�
0H[LFDOL��'230��PLVPD�TXH�VHU£�XWLOL]DGD�
SDUD�HO�ULHJR�GH�FDOOHV�TXH�D¼Q�VH�HQFXHQWUDQ�
VLQ� SDYLPHQWDU� HQ� OD� FLXGDG�� D\XGDQGR� D�
GLVPLQXLU�OD�FRQWDPLQDFLµQ�SRU�SROYR�

���
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7,,(�������VH�UHGXMR�D�7,,(����

� 'HULYDGR� GHO� SURFHVR� FRPSHWLWLYR�
SDUD� HO� UHɤQDQFLDPLHQWR� GH� OD� GHXGD�
S¼EOLFD� TXH� VH³DOD� OD� /H\� GH� 'LVFLSOLQD�
)LQDQFLHUD� GH� ODV�(QWLGDGHV�)HGHUDWLYDV�\�
ORV� 0XQLFLSLRV�� ORJUDPRV� FRQFUHWDU� HO�
UHɤQDQFLDPLHQWR� GH� OD� GHXGD� S¼EOLFD� GHO�
$\XQWDPLHQWR� GH� 0H[LFDOL�� REWHQLHQGR�
UHVXOWDGRV� PX\� IDYRUDEOHV� WDOHV� FRPR� VH�
GHVFULEHQ�D�FRQWLQXDFLµQ��

5(),1$1&,$0,(172� '( � /$� '(8'$�
3�%/,&$

&U«GLWR� ������ TXH� GH� XQD� WDVD� GH�
7,,(������VH�GLVPLQX\µ�D�7,,(������

�
ǚ 5HGXFFLµQ�HQ�OD�WDVD�GH�LQWHU«V�

+5� 5DW LQJV � � +5� 5DW LQJV � DV LJQµ � OD�
FDOLɤFDFLµQ�GH�+5�$$���(��FRQ�3HUVSHFWLYD�
(VWDEOH� SDUD� HO� FU«GLWR� FRQWUDWDGR� SRU� HO�
0XQLFLSLR�GH�0H[LFDOL�FRQ�%DQREUDV��SRU�XQ�
PRQWR�LQLFLDO�GH�3������P

'H� ���� PLOORQHV� GH� SHVRV�� VH� SXGR�
UHGXFLU�D�WDQ�VROR�����PLOORQHV�����PLO�
DSUR[LPDGDPHQWH�

ǚ 0HMRUD�HQ�HO�SHUɤO�GH�DPRUWL]DFLµQ�GH�OD�
GHXGD��

ǚ 'LVPLQXFLµQ� HQ� HO� ɥXMR� HQ� HO� SDJR� GHO�
VHUYLFLR� GH� OD� GHXGD�� \� SRU� HQGH�PD\RU�
GLVSRQLELOLGDG�GH�UHFXUVRV��
PHGLDQWH�ORV�DKRUURV�JHQHUDGRV�VH�ORJUµ�
FRPSHQVDU� OD � FD ¯GD� GH � LQJUHVRV�
SURYHQLHQWHV� GHO� )257$6(*�� FRPR� OD�
FUHDFLµQ�GH�XQD�UHVHUYD�GH����PLOORQHV�GH�
SHVRV�SDUD�OD�DWHQFLµQ�GH�OD�FRQWLQJHQFLD�
GHO�&29,'�����SDUD�HO�HMHUFLFLR������

ǚ 0HQRU� SRUFHQWDMH� GH� SDUWLFLSDFLRQHV�
DIHFWDGDV�
$QWHULRUPHQWH� FRQ� ORV� FU«GLWRV� VH�
D I H F W D E D Q � H O � � � � � � � � G H � O D V�
SDUWLFLSDFLRQHV�\�FRQ�HO�UHɤQDQFLDPLHQWR�
VH�ORJUµ�UHGXFLUOR�DO�����

ǚ 0HMRUHV� FRQGLFLRQHV� FUHGLWLFLDV� TXH�
D\XGDQ� D� IRUWDOHFHU� OD� FDOLɤFDFLµQ� GHO�
0XQLFLSLR��
6H� IRUWDOHFLHURQ� ODV� FRQGLFLRQHV� GH� ORV�
FU«GLWRV�� ODV�FDOLɤFDFLRQHV� OH�GDQ�PD\RU�
SRVLFLµQ� DO� $\XQWDPLHQWR� \� XQD� PHMRU�
FDOLɤFDFLµQ��OD�FXDO�QR�KDE¯D�RFXUULGR�HQ�
DGPLQLVWUDFLRQHV�DQWHULRUHV�

+5�5DWLQJV�DVLJQµ�OD�FDOLɤFDFLµQ�GH�+5�$$��
�(��FRQ�3HUVSHFWLYD�(VWDEOH�SDUD�HO�FU«GLWR�
FRQWUDWDGR�SRU�HO�0XQLFLSLR�GH�0H[LFDOL�FRQ�
%DQREUDV��SRU�XQ�PRQWR�LQLFLDO�GH�3������P

���
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)LWFK�5DWLQJV�

��&U«GLWR� %DQREUDV� ���� PRQWR� WRWDO� GH�
�������PLOORQHV�GH�SHVRV�

��0RQWHUUH\� �� ���'HF� ������ )LWFK� 5DWLQJV�
DVLJQµ�OD�FDOLɤFDFLµQ�GH�
$��PH[�YUD
�D�ORV�
VLJXLHQWHV�GRV�FU«GLWRV�FRQWUDWDGRV�SRU�HO�
PXQLFLSLR�GH�0H[LFDOL��%DMD�&DOLIRUQLD�

��&U«GLWR� %DQREUDV� ������ PRQWR� WRWDO� GH�
0;1����PLOORQHV�

� & R P S O H P H Q W D U L D P H Q W H ��
LPSOHPHQWDPRV� KHUUDPLHQWDV� FRPR� HO�
6LVWHPD� GH� ,QGLFDGRUHV� GH� *HVWLµQ�
)LQDQFLHUD�\�OD�HYDOXDFLµQ�GHO�GHVHPSH³R�GH�
ORV � UHFXUVRV � IHGHUD OHV � � PHGLPRV � \�
HYDOXDPRV� HO� HMHUFLFLR� GH� ORV� UHFXUVRV� GHO�
S U R J U DPD � G H � , Q Y H U V L µ Q � 3 ¼ E O L F D ��
FRQVROLGDQGR�HO�JUDGR�GH�FXPSOLPLHQWR�GH�
REMHWLYRV�\�PHWDV��FRQ�EDVH�HQ�LQGLFDGRUHV�
HVWUDW«JLFRV�

6,67(0$� '(� ,1',&$'25(6� '(� *(67,�1�
),1$1&,(5$

�

%$ / $ 1 & ( 6 � 3 5 ( 6 8 3 8 ( 6 7$ 5 , 2 6�
6267(1,%/(6

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
DXQ�FRQ�HO�HQWRUQR�GH�LQFHUWLGXPEUH�SRU�OD�
FRQWLQJHQFLD�VDQLWDULD�\�OD�GLVPLQXFLµQ�HQ�OD�
FDSWDFLµQ� GH� LQJUHVRV� SURYHQLHQWHV� GH�
UHFXUVRV� IHGHUDOHV�� PDQWXYLPRV� ɤQDQ]DV�
S¼EOLFDV� VDQDV� \� XQ� EDODQFH� SUHVXSXHVWDO�
VRVWHQLEOH� D� WUDY«V� GH� XQ� VHJXLPLHQWR�
HVWULFWR�GH�ODV�PHGLGDV�LPSOHPHQWDGDV��TXH�
QRV�SHUPLWLHURQ�

'HELGR�DO������GHO�FXPSOLPLHQWR�GH�PHWDV�
FRQYHQLGDV� FRQ� OD� HQWLGDG� IHGHUDWLYD��
DFFHGLPRV�D� ORV�UHFXUVRV�DGLFLRQDOHV�GH� OD�
EROVD� FRQFXUVDEOH� GHO � SURJUDPD� GH�
)RUWDOHFLPLHQWR�SDUD� OD�6HJXULGDG�3¼EOLFD�
�)257$6(*���EHQHɤFL£QGRQRV�FRQ�UHFXUVRV�
HQ� HVSHFLH�� SDUD� HO� HTXLSDPLHQWR� GH� ORV�
HOHPHQWRV� SROLFLDOHV� SRU� XQ� PRQWR� GH� ���
PLOORQHV�����PLO�SHVRV��

�

���

�

�

�
/,1($�
,1',9,'8$/� &21&(372� ,03257(� 325�
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/¯QHD�
*OREDO� ���� 5HILQDQFLDPLHQWR� ����������������� ������ ������������������
���� ���� )RQGR�GH�5HVHUYD� ������������������ ������ ��������������������
�� �� �� �� � �

6REUHWDVD� ����� 7RWDO� �����������������
7RWDO�
'HVHPEROVR� ������������������

� � � � � �
/¯QHD�
*OREDO� ���� 5HILQDQFLDPLHQWR� ������������������ ������ ������������������

���� ���� )RQGR�GH�5HVHUYD� ������������������� ������ ��������������������
�� �� �� �� � �

6REUHWDVD� ����� 7RWDO� �������������������
7RWDO�
'HVHPEROVR� ������������������
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� 7HQHU� DKRUURV� GHULYDGRV� GHO�
5HɤQDQFLDPLHQWR� GH� OD� 'HXGD�
3¼EOLFD�0XQLFLSDO��

'HULYDGR� GHO� EXHQ� PDQHMR� GH� ODV�
ɤQDQ]DV�� QR� KHPRV� UHTXHULGR� OD�
FRQWUDWDFLµQ� GH� FU«GLWRV� D� FRUWR�
SOD]R�

� 6 X V F U L E L U � X Q � & R Q Y H Q L R � G H�
&RRUGLQDFLµQ� GH� 5HFRQRFLPLHQWR�
GH� $GHXGR� \� 3DJR� GH� &XRWDV� \�
$SRUWDFLRQHV�GH�6HJXULGDG�6RFLDO��
PHGLDQWH� HO� TXH�� GHULYDGR� GH� ODV�
S D U W L F L S D F L R Q H V � I H G H UD O H V�
DGHXGDGDV� SRU� HO � (VWDGR� DO�
0XQLFLSLR�� VH� ORJUµ� FRPSHQVDU�
SDUFLDOPHQWH������PLOORQHV�����PLO�
���� SHVRV�� HO� DGHXGR� KLVWµULFR�
KHUHGDGR�DO�,QVWLWXWR�GH�6HJXULGDG�
\ � 6HU Y L F LRV � 6RF LD O HV � GH � O RV�
7UDEDMDGRUHV� �,6667(&$/,�� \�
FRPR� UHVXOWDGRV�� RWRUJDPRV� OD�
MXEL ODF LµQ� D� ���� HPSOHDGRV��
JDUDQWL]DPRV� OD� SUHVWDFLµQ� GH�
VHUYLFLRV� S¼EOLFRV� \� UHGXFLPRV� OD�
QµPLQD�PXQLFLSDO�

(Q�OD�SUHVHQWH�DGPLQLVWUDFLµQ�PDQWHQHPRV�
DO� FRUULHQWH� HO� SDJR� GH� VXHOGRV� \� VDODULRV��
SDJRV�GH�FRQWULEXFLRQHV�D�,6667(&$/,��GH�
SURYHHGRUHV� \� FRQWUDWLVWDV�� \� OLTXLGDPRV�
SD V L Y R V � K L V W µ U L F R V � K H UHGDGR V � G H�
DGPLQLVWUDFLRQHV� DQWHULRUHV�� DVLPLVPR�� HV�
LPSRUWDQWH� GHVWDFDU� TXH� PDQWHQHPRV� DO�
FRUULHQWH� HO� SDJR� GHO� VHUYLFLR� S¼EOLFR� GH�
DJXD� \� HO� SDJR� GH� ODXGRV� GHULYDGRV� GH�
UHVROXFLRQHV� ɤUPHV�� OR� TXH� SHUPLWLU£�
HQWUHJDU�ɤQDQ]DV�VDQDV�D�OD�DGPLQLVWUDFLµQ�
HQWUDQWH�

/RJUDPRV� XQ� EDODQFH� SUHVXSXHVWDULR�
HTXLOLEUDGR� SUR\HFWDGR� DO� FLHUUH� GHO� ��� GH�
MXOLR��FRQ�XQ�VXSHU£YLW�GH������PLOORQHV�����
PLO�����SHVRV��3UR\HFW£QGRVH�DO�PHV�GH�MXOLR�
����� FRQ� XQ� EDODQFH� SUHVXSXHVWDULR�
VRVWHQLEOH�GH������PLOORQHV�����PLO�SHVRV�

7DPEL«Q��QRV�DVHJXUDPRV�TXH�ORV�UHFXUVRV�
S¼EOLFRV� VH� GHVWLQHQ� D� ODV� DXW«QWLFDV�
QHFHVLGDGHV�E£VLFDV�GH�ODV�FRPXQLGDGHV�D�
WUDY«V� GH� OD� VRFLDOL]DFLµQ� GH� ODV� REUDV�
HMHFXWDGDV�\� OD� SDUWLFLSDFLµQ� FLXGDGDQD�D�
WUDY«V� GH� &RPLW«V� GH� %LHQHVWDU� 6RFLDO�
0XQLFLSDO��%,620��IRUWDOHFLHQGR�HO�Y¯QFXOR�
FRQ�OD�VRFLHGDG�DXWRULGDG�PXQLFLSDO�

(),&,(1&,$� (1� /$� $'0,1,675$&,�1� '(�
5(&85626� 3$5$� (/� 352*5$0$� '(�
,19(56,�1�3�%/,&$�

$VLPLVPR��JUDFLDV�DO�DGHFXDGR�PDQHMR�GH�
ODV�ɤQDQ]DV�� LQYHUWLPRV�HQ�REUD�S¼EOLFD� OD�
FDQWLGDG�GH�����PLOORQHV�����PLO�SHVRV�FRQ�
UHFXUVRV� SURSLRV�� VLQ� UHFXUULU� D� FU«GLWRV� R�
HQGHXGDPLHQWR� SDUD� SUR\HFWRV� S¼EOLFRV�
SURGXFWLYRV��

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
HVWUXFWXUDPRV� XQ� 3URJUDPD� GH� ,QYHUVLµQ�
3¼EOLFD�GH������PLOORQHV� ����PLO� SHVRV�� OR�
TXH�VH�WUDGXFH�HQ�XQD�PD\RU�FREHUWXUD�GH�
ORV� UHTXHULPLHQWRV� HQ� LQIUDHVWUXFWXUD� \�
VHUYLFLRV�TXH�GHPDQGD�HO�PXQLFLSLR�

���
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$�WUDY«V�GH�XQD�HɤFLHQWH�DGPLQLVWUDFLµQ�HQ�
HO�PDQHMR�GH�ORV�ɥXMRV�GH�HIHFWLYR��GXUDQWH�
HVWD� DGPLQLVWUDFLµQ� PDQWXYLPRV� HO�
LQGLFDGRU�GH�UHFXUVRV�LQYHUWLGRV�SRU�DUULED�
GH�OD�PHWD�HVWDEOHFLGD�GHO������KDVWD�OOHJDU�
DO�����GH�ORV�UHFXUVRV�GLVSRQLEOHV�GH�OLEUH�
GLVSRVLFLµQ�HQ�LQYHUVLµQ�

(VWR� SHUPLWLµ� JHQHUDU� UHQGLPLHQWRV�
ɤQDQFLHURV�KDVWD�SRU� OD�FDQWLGDG�GH�������
PLOORQHV�GH�SHVRV�DO�SHULRGR�TXH�VH�LQIRUPD�

*(67,�1�3$57,&,3$7,9$

� &RQ� HO� SURSµVLWR� GH� IRUWDOHFHU� OD�
SODQHDFLµQ�GHO�GHVDUUROOR�PXQLFLSDO�D�ODUJR�
SOD]R� LQWHJUDQGR� SHUVSHFWLYDV� GH� JHVWLµQ�
FRQYHUJLHQGR�FRQ�HO�VHFWRU�VRFLDO��VH�LQWHJUµ�
HO� 0DUFR� SURVSHFWLYR� ����� DO� ����� TXH�
SHUPLWH� FRPSOHPHQWDU� D� OD� $FWXDOL]DFLµQ�

3RU�RWUR�ODGR��VH�IRUWDOHFLµ�OD�SDUWLFLSDFLµQ�
FLXGDGDQD�HQ�ORV�SURFHVRV�GH�SODQHDFLµQ�GHO�
GHVDUUROOR� FRPR� VRQ� OD� LQVWUXPHQWDFLµQ��
VHJXLPLHQWR� \� HYDOXDFLµQ� D� WUDY«V� GH� ORV�
µUJDQRV�GH�SDUWLFLSDFLµQ�VRFLDO�FRQIRUPDGD�
SRU����� LQWHJUDQWHV�GH� ORV�FXDOHV�HO�������
FRUUHVSRQGH� D� UHSUHVHQWDQWHV� FLXGDGDQRV�
SHUWHQHFLHQWHV� D� F£PDUDV�� RUJDQLVPRV� \�
DJUXSDFLRQHV�GH�SURIHVLRQLVWDV��SULYDGDV�\�
VRFLDOHV�� DFDG«PLFRV� GH� LQVWLWXFLRQHV�
HGXFDWLYDV�� ORV� FXDOHV� GLHURQ� VHJXLPLHQWR�
SXQWXDO�D�ORV�FRPSURPLVRV�HVWDEOHFLGRV�HQ�
HO�3ODQ�0XQLFLSDO�GH�'HVDUUROOR�HYDOXDQGR�HO�
JUDGR�GH�DWHQFLµQ�\�REWHQL«QGRVH�XQ�����
GH�DWHQFLµQ�

$XQDGR� D� OR� DQWHULRU� FRPR� SDUWH� GH� ODV�
KHUUDPLHQWDV� GLJLWDOHV� TXH� SHUPLWHQ�
LQIRUPDU� D � OD � F LXGDGDQ¯D � VREUH � H O�
GHVHPSH³R�GH�OD�JHVWLµQ�PXQLFLSDO��VH�ORJUµ�
DFWXD O L ]DU � P£V � GH � �� � LQG L FDGRUHV�
PXQLFLSDOHV�TXH�FRQIRUPDQ�HO�2EVHUYDWRULR�
&LXGDGDQR��&µPR�YDPRV��0H[LFDOL"� OR�TXH�
SHUPLWH� D� OD� FLXGDGDQ¯D� LQWHUHVDGD� HQ�
GLYHUVRV� WHPDV� GH� LQWHU«V� FRQVXOWDU�
SDU£PHWURV� � FRPR� FDO LGDG� GHO � DLUH��
LQFLGHQFLD� GHOLFWLYD�� HQGHXGDPLHQWR�
PXQLFLSDO�� YLYLHQGD� DEDQGRQDGD�� HQWUH�
RWURV�

GHO�3ODQ�(VWUDW«JLFR�GH�0H[LFDOL������������
FRQ�HOOR�VH�ORJUD�SURVSHFWDU� ORV�HVFHQDULRV�
GHPRJU£ɤFR�� HFRQµPLFR� \� VRFLDO� HQ� HO�
PHGLDQR� \� ODUJR� SOD]R� HQ� W«UPLQRV� GH�
H[SDQVLYLGDG�� HVWDELOLGDG� \� UHFHVLµQ��
EULQGDQGR� OD� LQIRUPDFLµQ� QHFHVDULD� SDUD�
ORJUDU�DOWHUQDWLYDV�HVWUDW«JLFDV�TXH�VLUYHQ�
HQ�OD�WRPD�GH�GHFLVLRQHV�TXH�VH�OOHYD�D�FDER�
HQWUH� FLXGDGDQRV� \� ODV� DXWRULGDGHV�
S¼EOLFDV�� SDUD� OD� YLVLµQ� D� ODUJR� SOD]R� GH�
QXHVWUR� PXQLFLSLR� D� WUDY«V� GHO� FXDO� VH�
FRUUHODFLRQD�FRQ�OD�SODQHDFLµQ�D�FRUWR�SOD]R�

6(�'(67,1$521�����0,//21(6�����0,/�
3(626�$�2%5$6�'(�,1)5$(6758&785$�
'(3257,9$��

�6(� '(67,1$521� ����� 0,//21(6� ����
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3$9,0(17$&,�1�<�0$17(1,0,(172�'(�
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)XHQWH��7HVRUHU¯D�0XQLFLSDO��D�MXOLR�������
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&RQ�IXQGDPHQWR�HQ�ORV�DUW¯FXORV��������\����
G H O � 5 H J O DPHQ W R � G H � 3 U H V X S X H V W R�
3DUWLFLSDWLYR�GHO�0XQLFLSLR�GH�0H[LFDOL��%DMD�
&DOLIRUQLD�� HPLWLPRV� HO� $FWD� GH� &µPSXWR�
)LQDO�� GRQGH� VH� UHJLVWUDQ� ORV� UHVXOWDGRV�
REWHQLGRV� GHO� SDUFLDO� FRUUHVSRQGLHQWH� DO�
SHULRGR�HQHUR�PDU]R�GH������\�RUGHQDPRV�
ODV�SURSXHVWDV�R�SUR\HFWRV�GH�DFXHUGR�D�ORV�
YRWRV� UHFLELGRV� � HVWDEOHFL«QGRVH� OD�
SULRULGDG�HQ�HO�TXH�REWXYR�P£V�YRWRV�HQ�OD�
FRQVXOWD� S¼EOLFD�� GH� FRQIRUPLGDG� FRQ� OD�
VLJXLHQWH�WDEOD�

� $ � W U D Y « V � G H � O D � F RP L V L µ Q � G H�
VHJXLPLHQWR�\�HYDOXDFLµQ�GH�OD�REUD�S¼EOLFD�
PXQLFLSDO�GHO�&RPLW«�GH�3ODQHDFLµQ�SDUD�HO�
'H VD U UR O O R � 0XQ L F L SD O � G H � 0H[ L FD O L�
�&23/$'(00��� VH� VRFLDOL]D� OD� REUD�
PXQLFLSDO�� SRU� HOOR� HQ� FRQMXQWR� FRQ� ORV� ���
UHSUHVHQWDQWHV� GH� VHFWRU� FLXGDGDQR�
ORJUDPRV� TXH� IXHUDQ� YDOLGDGDV� ���� REUDV�
FRUUHVSRQGLHQWHV�DO�SHULRGR�TXH�VH�LQIRUPD��
FRQ�XQD�LQYHUVLµQ�GH�P£V�GH������PLOORQHV�
GH�SHVRV�DSUREDGDV�SRU�HO�+��$\XQWDPLHQWR�
GH� 0H[LFDOL�� PLVPDV� TXH� OD� FLXGDGDQ¯D�
SXHGH � FRQVX O WDU � HQ � H O � 6 LVWHPD� GH�
*HRUUHIHUHQFLDFLµQ� GH� OD� ,QYHUVLµQ� 3¼EOLFD�
0XQLFLSDO�� D� WUDY«V� GHO� FXDO� SRGHPRV�
FRQVXOWDU� GHVGH� ORV� PRQWRV� ɤQDQFLHURV��
FRQWUDWLVWDV�� KDVWD� HO� SRUFHQWDMH� GH�
HMHFXFLµQ� GH� ODV� REUDV� GH� PDQHUD� I£FLO� \�
WUDQVSDUHQWH�HO�GHVWLQR�TXH�VH� OH�GLR�D� ORV�
UHFXUVRV�S¼EOLFRV��

35(6838(672�3$57,&,3$7,92�

� 7DPEL«Q�� FRQWLQXDPRV� FRQ� ODV�
UHXQLRQHV� GH� WUDEDMR� GH� OD� PHVD� W«FQLFD�
SDUD�OD� LQVWDXUDFLµQ�GHO�QXHYR�6LVWHPD�GH�
-XVWLFLD�&¯YLFD�WDQWR�GH�PDQHUD�SUHVHQFLDO�
FRPR� Y¯D� YLUWXDO�� GRQGH� GLVH³DPRV� \�
DFRUGDPRV�UHIRUPDV�DO�%DQGR�GH�3ROLF¯D�\�
*RELHUQR� \� HO� 5HJODPHQWR� SDUD� HO� QXHYR�
6LVWHPD� GH� -XVWLFLD� &¯YLFD�� DV¯� FRPR� ODV�
DFWLYLGDGHV� GH� FDSDFLWDFLµQ� HQ� WHPDV� GH�
FRQFLOLDFLµQ� \� PHGLDFLµQ� SDUD� ORV� -XHFHV�
&DOLɤFDGRUHV�DFWXDOHV��

/(*$/,'$'�'(�/26�$&726�'(/�*2%,(512�
081,&,3$/�<�'()(16$�'(�686�,17(5(6(6�

� (Q� HO � SHULRGR� TXH� VH� LQIRUPD��
DSOLFDPRV� FRQ� DSHJR� D� ODV� OH\HV�� ORV�
VLJXLHQWHV� SURFHGLPLHQWRV� MXU¯GLFRV��
3URFHGLPLHQWRV� $GPLQLVWUDW LYRV� GH�
( M H FX F L µQ � �3$( � � � 5HTXH U LP L HQ WR V�
1RWLɤFDGRV� ��� PLO� ����� 5HTXHULPLHQWRV�
3DJDGRV� ��� PLO� ���� \� 5HTXHULPLHQWRV� GH�
3DJR�3DUFLDO����PLO�����

,03/(0(17$&,�1� '(/� 18(92� 6,67(0$�
'(�-867,&,$�&�9,&$

���

25'(1�<�6(*85,'$'
-85�',&$��

�352*5$0$� '(� ,19(56,�1� 325� ����
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6H�OOHYDURQ�D�FDER�����$XGLHQFLDV�GH�
5HFX UVRV � GH � , Q FRQIR UP LGDG�
SUHVHQWDGRV� SRU� F LXGDGDQRV�
LQFRQIRUPHV � FRQ � ODV � PX O WDV�
DSOLFDGDV�SRU�SDUWH�GH�ORV�$JHQWHV�
GH� 7U£QVLWR� GH� OD� 'LUHFFLµQ� GH�
6HJXULGDG�3¼EOLFD�0XQLFLSDO�

0(-25$0,(172 (1� /$� ,03$57,&,�1� '(��
/$�-867,&,$�081,&,3$/

� 'HQWUR�GH�ODV�DFFLRQHV�SDUD�PHMRUDU�
HO � SURFHVR� GH� OD� -XVWLF LD� 0XQLFLSDO�
WUDQVSDUHQWH�� D� SHVDU� GH� OD� FRQWLQJHQFLD�
VDQLWDULD�� PDQWXYLPRV� OD� SUHVHQFLD� GH�
-XHFHV� &DOLɤFDGRUHV� ODV� ��� KRUDV� HQ� ORV�
-X]JDGRV�&DOLɤFDGRUHV�GH�OD�]RQD�XUEDQD�\�
6DQ�)HOLSH�H�LPSOHPHQWDPRV�ODV�VLJXLHQWHV�
DFFLRQHV�

/RV�-XHFHV�&DOLɤFDGRUHV�UHDOL]DURQ�
� � P L O � � � � � D X G L H Q F L D V � G H�
SUHVHQWDFLµQ� GH� GHWHQLGRV� SRU�
ID O WD V � D � O D � UHJ O DPHQWDF L µQ�
PXQLFLSDO� �%DQGR� GH� 3ROLF¯D� \�
*RELHUQR�\�RWURV�� HQ� ORV�-X]JDGRV�
&DOLɤFDGRUHV� GH� 0H[LFDOL�� 9DOOH� \�
6DQ�)HOLSH�

� (VWH� *RELHUQR� 0XQLFLSDO � � HVW£�
FRPSURPHWLGR� FRQ� LQFHQWLYDU�� IDFLOLWDU� \�
UHJXODU� OD� DFWLYLGDG� HFRQµPLFD� SRSXODU��
SDUD�WDO�HIHFWR��D�WUDY«V�GH�OD�6HFUHWDU¯D�GHO�
$\XQWDPLHQWR�� UHRUGHQDPRV� OD� DFWLYLGDG�
FRPHUFLDO� HQ� OD� Y¯D� S¼EOLFD� \� DFWXDOPHQWH�
FRQWDPRV�FRQ�

&20(5&,2�$0%8/$17(

3DGUµQ�GH���PLO�����SHUPLVRV�GHO�FXDO�VH�KDQ�
UHYDOLGDGR� XQ� WRWDO� GH� ���� HTXLYDOHQWH� DO�
�������GH�QXHVWUR�SDGUµQ�GH�SHUPLVRV�SDUD�
OD�YHQWD��DOPDFHQDMH�\�FRQVXPR�GH�EHELGDV�
DOFRKµOLFDV�

���

5(81,21(6�'(�75$%$-2�'(� /$�0(6$�
7�&1,&$� 3$5$� /$� ,03/(0(17$&,�1�
'(/� 18(92� 6,67(0$� '(� -867,&,$�
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35(6(17$&,�1� '(� '(7(1,'26� 325�
)$/7$6� $� /$� 5(*/$0(17$&,�1�
081 ,& , 3$/ � (1 � /26 � -8=*$'26�
&$/,),&$'25(6� '(� 0(;,&$/,�� 68�
9$//(�<�6$1�)(/,3(��&21�/26�&8$/(6�
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5HDOL]DPRV�RSHUDWLYRV�HQ�HO�3XHUWR�GH�6DQ�
)HOLSH�SDUD�ORV�HYHQWRV�GH�6HPDQD�6DQWD�\�
OD� FDUUHUD� IXHUD�GH� VHULH�6FRUH�6DQ�)HOLSH�
%DMD� ����� DV¯� FRPR� ORV� RSHUDWLYRV� HQ� OD�
FLXGDG�SDUD�HO����GH�IHEUHUR�6DQ�9DOHQW¯Q�\�HO�
���GH�PD\R�'¯D�GH�ODV�0DGUHV�HQ�ORV�FXDOHV�
RWRUJDPRV� ���� SHUPLVRV� H[WUDRUGLQDULRV�
SRU�HYHQWR�

7DPEL«Q��GXUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD��
D� WUDY«V� GHO� GHSDUWDPHQWR� GH� &RPHUFLR�
$PEXODQWH��UHDOL]DPRV�HO�UHRUGHQDPLHQWR�\�
UHJXODUL]DFLµQ� GH� ORV� FLXGDGDQRV� TXH�
HMHUFHQ� HO� FRPHUFLR� HQ� OD� Y¯D� S¼EOLFD��
LGHQWLɤFDQGR� D� RIHUHQWHV� TXH� RSHUDQ� FRQ�
SHUPLVRV�YHQFLGRV�R�VLQ�SHUPLVR�WDQWR�HQ�OD�
FLXGDG��9DOOH�\�3XHUWR�GH�6DQ�)HOLSH��SDUD�

LQFRUSRUDUORV� DO� FRPHUFLR� IRUPDO� EDMR� OD�
PRGD O LGDG � GH � SXHVWRV � VHPLɤ MRV � \�
DPEXODQWHV�HQ�OD�Y¯D�S¼EOLFD��SDUD�FXPSOLU�HO�
5HJODPHQWR�SDUD�HO�HMHUFLFLR�GHO�&RPHUFLR�\�
GH� 2WUDV� $FWLYLGDGHV� HQ� OD� 9¯D� 3XEOLFD� R�
%LHQHV� GHO� 0XQLFLSLR� GH� 0H[LFDOL�� %DMD�
&DOLIRUQLD�

$GHP£V�� DFWXDOL]DPRV�� GHSXUDPRV� H�
LQWHJUDPRV� H[SHGLHQWHV� UHVSHFWR� D� ORV�
RIHUHQWHV� GH� PHUFDGRV� VREUH� UXHGDV� GHO�
0XQLFLSLR��FRQ�HO�SURSµVLWR�GH�FRQWDU�FRQ�XQ�
SDGUµQ�GH�SHUPLVLRQDULRV�FRQɤDEOH��

�

3RU�RWUD�SDUWH��GHELGR�D�OD�FRQWLQJHQFLD�GHO�
&29,'����� LPSOHPHQWDPRV� PHGLGDV� GH�
SUHYHQFLµQ� \� FXLGDGR� SDUD� HYLWDU� VX�
SURSDJDFLµQ� GXUDQWH� ODV� LQVSHFFLRQHV��
REWHQLHQGR�ORV�VLJXLHQWHV�UHVXOWDGRV�

& X E U L P R V � ] R Q D V � G R Q G H�
D Q W H U L R UPHQ W H � Q R � V H � W H Q ¯ D�
SUHVHQFLD��\�PHGLDQWH�HO�GLDORJR�FRQ�
DJ UXSDF L RQHV � \ � Y HQGHGR UH V�
DPEXODQWHV�� UHJXODUL]DPRV� HVWD�
DFWLYLGDG��

���
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$O � P L VPR � W L HPSR � � D WHQG LPRV � FRQ�
RSRUWXQLGDG� \� HɤFDFLD� ODV� SHWLFLRQHV� \�
TXHMDV�SRU�SDUWH�GH�FRPHUFLDQWHV�\�YHFLQRV��
VLQ� TXH� VH� SUHVHQWDUDQ� FRQVHFXHQFLDV� R�
FRQɥLFWRV� GH� WUDVFHQGHQFLD� FRQ� ODV�
GLIHUHQWHV�RUJDQL]DFLRQHV�GH�FRPHUFLDQWHV�
DPEXODQWHV�

'HSXUDPRV�HO�SDGUµQ�GH�RIHUHQWHV�
GH� D³RV� DQWHULRUHV� FRQVHUYDQGR�
VROR�SHUPLVRV�GHO������D�OD�IHFKD�

&RPR�UHVXOWDGR�GHO�WUDEDMR�GH�GHSXUDFLµQ��
UHJXODUL]DPRV�D���PLO�����SHUPLVLRQDULRV�H�
LQWHJUDPRV� ���� SHUPLVRV� QXHYRV�� SDUD�
FRQWDU� FRQ� XQ� SDGUµQ� GH� FRPHUFLDQWHV�
DFWLYRV� GH� �� PLO � ���� FRQ� SHUPLVRV�
UHJLVWUDGRV�

9HULɤFDPRV� TXH� ORV� FRPHUFLDQWHV�
GH � PHUFDGRV � VRE UH � UXHGDV ��
GHVDUUROOHQ� VXV� DFWLYLGDGHV� FRQ�
DSHJR�DO�UHJODPHQWR�GH�OD�PDWHULD�

'LPRV� VHJXLPLHQWR� MXU¯GLFR� HQ�PDWHULD�GH�
DPSDUR� D � ��� -X LF LRV � HQ � FRQWUD � GH�
,QYHVWLJDFLRQHV�$GPLQLVWUDWLYDV� OOHYDGDV�D�
FDER�SRU�OD�'LUHFFLµQ�GH�5HVSRQVDELOLGDGHV�
$GPLQ LVW UDW LYDV � GH � OD � 6 LQG LFDWXUD�
0XQLFLSDO�� D� ���� -XLFLRV� LQWHUSXHVWRV� HQ�
F R Q W UD � G H � $ F X H UG R V � G H � , Q L F L R � G H�
3URFHGLPLHQWRV� $GPLQLVWUDWLYRV� HPLWLGRV�
SRU�HO��UJDQR�&ROHJLDGR�&RPLVLµQ�GH�+RQRU�
\� -XVWLFLD�� D� ��� -XLFLRV� HQ� FRQWUD� GH�
UHVROXFLRQHV�DGPLQLVWUDWLYDV�SURQXQFLDGDV�
SRU�&RPLVLµQ�GH�+RQRU�\�-XVWLFLD��D�����HQ�
FRQWUD�GHO�;;,,,�$\XQWDPLHQWR�GH�0H[LFDOL�\�
D�����HQ�FRQWUD�GH�$FWRV�GLYHUVRV�

(Q� OR� UHODWLYR� D� ORV� -XLFLRV� GH� 1XOLGDG�
SURPRYLGRV� DQWH� HO� 7ULEXQDO� (VWDWDO� GH�
-XVWLFLD�$GPLQLVWUDWLYD�GH�%DMD�&DOLIRUQLD��
UHJLVWUDPRV�����LQWHUSXHVWRV�HQ�FRQWUD�GH�
UHVROXFLRQHV� DGPLQLVWUDWLYDV� HPLWLGDV� SRU�
OD�&RPLVLµQ�GH�+RQRU�\�-XVWLFLD�HQ�FRQWUD�GH�

'()(16$�-85�',&$

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
DWHQGLPRV�����-XLFLRV�GH�$PSDUR�,QGLUHFWR�
UDGLFDGRV� HQ� ORV� GLYHUVRV� -X]JDGRV� GH�
'LVWULWR�GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLµQ��
����-XLFLRV�GH�1XOLGDG�SURPRYLGRV�DQWH�HO�
7ULEXQDO�(VWDWDO�GH�-XVWLFLD�$GPLQLVWUDWLYD�
GH�%DMD�&DOLIRUQLD��GH�ORV�FXDOHV�����-XLFLRV�
IXHURQ � LQWHUSXHVWRV � HQ � FRQWUD � GH O�
$\XQWDPLHQWR�GH�0H[LFDOL�

���

)8(17(��'HSDUWDPHQWR�GH�&RPHUFLR�$PEXODQWH�GH�OD�6HFUHWDULD�GHO�$\XQWDPLHQWR�
GDWRV�DO����GH�VHSWLHPEUH�GHO������
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3RU� ¼OWLPR�� HV� LPSRUWDQWH� SUHFLVDU� TXH� OD�
6LQGLFDWXUD� 0XQLFLSDO� DWHQGLµ� KDVWD� VX�
FRQFOXVLµQ�����MXLFLRV�GH�DPSDURV�WDQWR�GH�
VHUYLGRUHV� S¼EOLFRV� FRPR�PLHPEURV� GH� OD�
'630�� DV¯� FRPR� DVXQWRV� UHODWLYRV� DO�
$\XQWDPLHQWR�GH�0H[LFDOL��GH�ORV�FXDOHV�����
VH� UHVROYLHURQ� IDYRUDEOHPHQWH� SDUD� HO�
*RELHUQR�0XQLFLSDO�

GLYHUVRV�PLHPEURV�GH�OD�,QVWLWXFLµQ�3ROLFLDO�
GH� OD� 'LUHFFLµQ� GH� 6HJXULGDG� 3¼EOLFD�
0XQLFLSDO � �'630�� ��� HQ� FRQWUD� GH�
UHVROXFLRQHV� HPLWLGDV� SRU� HO� 6¯QGLFR�
3URFXUDGRU�\����HQ�FRQWUD�GH� UHVROXFLRQHV�
HPLWLGDV�SRU�RWUD�DXWRULGDG�

�

���
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$8725,'$'(6� 081,&,3$/(6�� 6(� +$1�
'(6$552//$'2� )$&7,%/(0(17(�
&5 ,7(5 ,26 � -85 �' ,&26 � $ � ) ,1 � '(�
(67$%/(&(5 � (675$7(*,$6 � 48(�
&203/(0(17(1 � < � 2725*8(1�
623257( � $ � /26 � $5*80(1726�
/(*$/(6��$�()(&72�'(�//(9$5�$�&$%2�
81$�'()(16$�()(&7,9$�$�)$925�'(/�
$<817$0,(172�'(�0(;,&$/,��



32/�7,&$��

,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

75$163$5(1&,$�<�$17,&25583&,�1



32/�7,&$��
,1)250('(�
*2%,(512
& 2 0 8 1 , & $ 1 ' 2� 5 ( 6 8 / 7 $ ' 2 6

32/�7,&$��
2%5$6�3�%/,&$6

&XPSOLPRV� FRQ� OD� GHWHUPLQDFLµQ� WRPDGD�
SRU�HO�,QVWLWXWR�GH�7UDQVSDUHQFLD�\�$FFHVR�D�
OD� ,QIRUPDFLµQ� 3¼EOLFD� \� 3URWHFFLµQ� GH�
'DWRV� 3HUVRQDOHV� GHO� (VWDGR� GH� %DMD�
&DOLIRUQLD� �,7$,3%&�� UHVSHFWR� GH� OD�
UHLQFRUSRUDFLµQ�GH�OD�6LQGLFDWXUD�0XQLFLSDO�
DO� 6XMHWR� 2EOLJDGR� $\XQWDPLHQWR� GH�
0H[LFDOL�� SDUD� XQLɤFDU� \� FRQFHQWUDU� OD�
LQIRUPDFLµQ�HQ�EHQHɤFLR�GH�ORV�FLXGDGDQRV�
S R W H Q F L D O L ] D Q G R � H O � S U L Q F L S L R � G H�
7UDQVSDUHQFLD�

&20,7��'(�75$163$5(1&,$

� 'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD��
HVWH � $\XQWDPLHQWR � D � W UDY«V � GH � OD�
6LQGLFDWXUD� 0XQLF LSDO � FRPR� VXMHWR�
REOLJDGR�� UHDOL]DPRV� �� WUDQVPLVLRQHV� HQ�
YLYR�GH�VHVLRQHV�RUGLQDULDV�GH�VX�&RPLW«�GH�
7UDQVSDUHQFLD�

&2175$/25�$�62&,$/�

� &DSDFLWDPRV�\�DFRPSD³DPRV�D� ORV�
FRPLW«V�FRQIRUPDGRV�SRU�EHQHɤFLDULRV�GH�
O D � RE UD � S¼E O L FD � TXH � H M H FX WD � H V WH�
$\XQWDPLHQWR� FRQ� UHFXUVRV� GHO� )RQGR� GH�
$SRUWDFLRQHV�SDUD�OD�,QIUDHVWUXFWXUD�6RFLDO�
�)$,6�� SDUD� TXH� ORV� FLXGDGDQRV�� FXHQWHQ�
FRQ� ORV� LQVWUXPHQWRV� QHFHVDULRV� SDUD�

&8/785$�'(�/$�
75$163$5(1&,$

���

(Q� HVWH� VHQWLGR�� QXHVWUR� REMHWLYR� HV�� ǜǖ5HVWDXUDU� OD� FDOLGDG�� GLVSRQLELOLGDG� \�
DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV�� SDUD� FUHDU� RSRUWXQLGDGHV� \� UHGXFLU� ODV�
GHVLJXDOGDGHV�SHUVRQDOHV�\�FRPXQLWDULDV��IRPHQWDQGR�HO�GHVDUUROOR�HFRQµPLFR��WHFQROµJLFR��
VRFLDO�\�WHUULWRULDO�HTXLWDWLYR�H�LQFOXVLYR�ǖ�

� (Q� HVWH� *RELHUQR� 0XQLFLSDO� HQWHQGHPRV� TXH� OD� WUDQVSDUHQFLD� \� OD� UHQGLFLµQ� GH�
FXHQWDV��VRQ�LQVWUXPHQWRV�SDUD�UHFREUDU�OD�FRQɤDQ]D�GH�ORV�FLXGDGDQRV�H�LQFHQWLYRV�SDUD�
IRUWDOHFHU�OD�SDUWLFLSDFLµQ�GH�ODV�FRPXQLGDGHV�HQ�OD�WRPD�GH�GHFLVLRQHV�S¼EOLFDV��DO�PLVPR�
WLHPSR�TXH�H[LJH�GH�ORV�VHUYLGRUHV�S¼EOLFRV�XQ�GHVHPSH³R�«WLFR��FRPSHWHQWH��DSHJDGR�D�OD�
OH\�\�RULHQWDGR�D�ORV�UHVXOWDGRV�TXH�PHMRUDQ�OD�FDOLGDG�GH�YLGD�GH�ODV�JHQHUDFLRQHV�SUHVHQWH�\�
IXWXUD��

32/�7,&$�3�%/,&$����75$163$5(1&,$�
<�$7,&25583&,�1
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FRPSUREDU � H O � FXPS O LP LHQWR � GH � O D�
QRUPDWLYLGDG�\� HO� HMHUFLFLR� GH� ORV� UHFXUVRV�
GHVWLQDGRV� D� GLFKDV� REUDV� \� RSHUDU� ORV�
PHFDQLVPRV� SDUD� TXH� OD� FLXGDGDQ¯D�
SDUWLFLSH�HQ�OD�YLJLODQFLD�GH�OD�REUD�S¼EOLFD��

9HULɤFDPRV� D� WUDY«V� GH� OD� &RQWUDORU¯D�
6RFLDO� GH� OD� 6LQGLFDWXUD� 0XQLFLSDO�� ORV�
SURFHVRV� GH� LQWHJUDFLµQ� GH� ��� FRPLW«V� GH�
REUD�HQ�ORV�TXH�SDUWLFLSDURQ�GLUHFWDPHQWH�
� � � � F L X G D G D Q R V � E H Q H ɤ F L D U L R V � \�
DFRPSD³DPRV� D� ORV� FRPLW«V� HQ� ���
LQVSHFFLRQHV�D� ODV�REUDV�FRUUHVSRQGLHQWHV��
GHWHFWDPRV� ��� REVHUYDFLRQHV�� TXHMDV��
VXJHUHQFLDV� \� VROLFLWXGHV� GH� LQIRUPDFLµQ�
GHULYDGDV�GH� ODV� LQVSHFFLRQHV� UHDOL]DGDV�\�
RWUDV� GH� ODV� �� YLVLWDV� GH� GLIXVLµQ� HQ� ODV�
FRPXQLGDGHV�

),6&$/,=$&,�1

� 3DUD�GDU�FXPSOLPLHQWR�D�ORV�SURFHVRV�
GH� HQWUHJD� \� UHFHSFLµQ� GH� ORV� DVXQWRV� \�
UHFXUVRV�S¼EOLFRV��HV�XQ�SURFHVR�GH�LQWHU«V�
S¼EOLFR��TXH�HV�GH�FXPSOLPLHQWR�REOLJDWRULR�
\�IRUPDO�SDUD�ORV�VHUYLGRUHV�S¼EOLFRV�TXH�VH�
VHSDUDQ� GH� VXV� FDUJRV�� LQFOXVR� GXUDQWH� HO�
WUDQVFXUVR� GH� OD� $GPLQLVWUDFLµQ� 3¼EOLFD�
0XQLFLSDO�� D� WUDY«V� GH� OD� 6LQGLFDWXUD�
0XQLFLSDO� DWHVWLJXDPRV� OD� VXVFULSFLµQ� GH�
����DFWDV�DGPLQLVWUDWLYDV��

(Q�HVWH�SHULRGR��D�WUDY«V�GH�OD�6LQGLFDWXUD�
0XQLFLSDO�SDUWLFLSDPRV�HQ�HO�OHYDQWDPLHQWR�
GH� ���DFWDV�DGPLQLVWUDWLYDV� SDUD�SRQHU� D�
GLVSRVLFLµQ� GH� 2ɤFLDO¯D� 0D\RU� ELHQHV�
PXHEOHV� \� �� DFWDV� GH� GRQDFLµQ� GH� ELHQHV�
PXHEOHV��GH�DFXHUGR�FRQ� ODV�GLVSRVLFLRQHV�
QRUPDWLYDV�� SRU� VXV� FRQGLFLRQHV� GH� XVR� R�
I¯VLFDV�GHMDURQ�GH�VHU�¼WLOHV�SDUD�HO�VHUYLFLR�
TXH� IXHURQ� GHVWLQDGRV� \� GHEHQ� GDUVH� GH�
EDMD� D� WUDY«V� GH� XQ� SURFHGLPLHQWR�
HMHFXWDGR� SRU� OD� 6LQGLFDWXUD�0XQLFLSDO� HQ�
FRQMXQWR� FRQ� OD� 'HSHQGHQFLD� R� (QWLGDG�
FRUUHVSRQGLHQWH�

'XUDQWH�HO�SHU¯RGR�TXH�VH�LQIRUPD��SUHYLR�D�
OD� FHOHEUDFLµQ� GH� ODV� ��� VHVLRQHV� GH� ORV�
µUJDQRV� GH� JRELHUQR� GH� ODV� ��� HQWLGDGHV�
SDUDPXQLFLSDOHV��OD�6LQGLFDWXUD�0XQLFLSDO�D�
WUDY«V� GH� OD� 'LUHFFLµQ� GH� $XGLWRU¯D�
*XEHUQDPHQWDO��UHDOL]DPRV�HO�DQ£OLVLV�GH�OD�
LQIRUPDFLµQ� FRQWDEOH�� SUHVXSXHVWDO� \�
SURJUDP£WLFD��DV¯�FRPR�GH�ODV�DFWLYLGDGHV�R�
SURFHVRV� RSHUDWLYRV�� YHULɤFDQGR� TXH�
FXPSODQ� FRQ� HO� PDUFR� OHJDO� \� QRUPDWLYR�
DSOLFDEOH�D�ODV�HQWLGDGHV�SDUDPXQLFLSDOHV�\�
HPLWLU� XQ� YRWR� UD]RQDGR� VREUH� ORV� WHPDV�
H[SXHVWRV�HQ�ODV�UHXQLRQHV�

9(5,),&$&,�1�'(� � /26�352&(626�'(�
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&21752/�,17(512
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&21752/�,17(512�

� /D� UHYLVLµQ�GH� ORV�FRQWUROHV� LQWHUQRV�
VH� UHDOL]D� D� WUDY«V� GH� OD� 6LQGLFDWXUD�
0XQLFLSDO�� SRU� OR� TXH� FRRUGLQDURQ� ��
UHXQLRQHV� GH� WUDEDMR� FRQ� HO� SHUVRQDO� GH�
GLYHUVDV� GHSHQGHQFLDV� � HQWLGDGHV� \�
GHOHJDFLRQHV� PXQLFLSDOHV� D� HIHFWR� GH�
FRPSDUWLUOHV� ORV� FRQFHSWRV�� QRUPDV� \�
HOHPHQWRV�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�
,QVWLWXFLRQDO��FRQFLHQWL]£QGRORV�UHVSHFWR�D�
OD� LPSRUWDQFLD� GH� VHU� SDUWH� DFWLYD� HQ� HO�
SURFHVR� GH� DXWRHYDOXDFLµQ� H� LQYLWDUORV� D�
HIHFWXDU�PHMRUDV�D�GLFKRV�FRQWUROHV��

/DV � S U L Q F L SD O H V � UH FRPHQGDF L RQHV�
HIHFWXDGDV�VRQ�ODV�VLJXLHQWHV��$FWXDOL]DU�ORV�
0 D Q X D O H V � G H � 2 U J D Q L ] D F L µ Q � \ � G H�
3URFHGLPLHQWRV�� GLIXQGLUORV� DO� SHUVRQDO��
HVWDEOHFHU� PHFDQLVPRV� SDUD� DWHQGHU� OD�
FDXVD�UD¯]�GH�ODV�REVHUYDFLRQHV�GH�&XHQWD�
3¼EOLFD� SDUD� GLVPLQXLU� VX� UHFXUUHQFLD� \�
GLIXQGLU�HQWUH�HO�SHUVRQDO�ODV�SRO¯WLFDV�GH�OD�
(QWLGDG� SDUD� FUHDU� FRQFLHQFLD� VREUH� OD�

$VHVRUDPRV� \� GDPRV� VHJXLPLHQWR� D� ODV�
UHFRPHQGDFLRQHV� TXH� HIHFWXDPRV� D� ORV�
SURJUDPDV�GH� WUDEDMR�� SDUD� IRUWDOHFHU� ORV�
VLVWHPDV� GH� FRQWURO� LQWHUQR� H� LPSXOVDU� OD�
SUHYHQFLµQ�GH�SRVLEOHV�DFWRV�GH�FRUUXSFLµQ��

LPSRUWDQFLD�GH� OD�FRODERUDFLµQ�HQ�HO� ORJUR�
GH�ORV�REMHWLYRV�

)257$/(&,0,(172�'(�&$3$&,'$'(6�'(�
3(5621$/

� (O�$\XQWDPLHQWR�GH�0H[LFDOL�D�WUDY«V�
GH� OD� 6LQGLFDWXUD� 0XQLFLSDO� SURPXHYH� HO�

$872(9$/8$&,21(6� '(� &21752/�
,17(512

� 'XUDQWH�HO�SHULRGR�TXH�VH�LQIRUPD�\�
FRQ� OD�ɤQDOLGDG�GH�GHɤQLU� ODV� IRUWDOH]DV�\�
GHELOLGDGHV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
GH�OD�$GPLQLVWUDFLµQ�3¼EOLFD�0XQLFLSDO��SRU�
PHGLR� GH� OD � 6 LQGLFDWXUD� 0XQLF LSDO�
UHDOL]DPRV����DXWRHYDOXDFLRQHV�GH�&RQWURO�
,QWHUQR� D� GHSHQGHQFLDV� \� HQWLGDGHV�� SDUD�
FRQWULEXLU�DO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�
&RQWURO�,QWHUQR��RULHQW£QGROR�KDFLD�HO�HɤFD]�
\� HɤFLHQWH� GH� ORV� REMHWLYRV� \� PHWDV�
LQVWLWXFLRQDOHV�� SUHYLQLHQGR� SRVLEOHV� DFWRV�
GH�FRUUXSFLµQ��
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GHVDUUROOR�SURIHVLRQDO�GH�VX�SHUVRQDO��SDUD�
IRUWDOHFHU� ODV� FDSDFLGDGHV� W«FQLFDV� \�
RSHUDWLYDV� SDUD� HO� GHVDUUROOR� GH� VXV�
IXQFLRQHV�� SRU� PHGLR� GH� SURJUDPDV� GH�
FDSDFLWDFLµQ� TXH� SURPXHYHQ� OD� PHMRUD�
FRQWLQXD�� VREUH� ORV� WHPDV� LQGLFDGRV� D�
FRQWLQXDFLµQ��

y� &DSDFLWDFLµQ� YLUWXDO� GXUDQWH� HO�
SHU¯RGR�GHO����GH�IHEUHUR�DO����GH�DEULO�
G H � � � � � � � G H O � ' L S O RPD G R � G H�
Ǖ ( O HP H Q W R V � G H � $ X G L W R U ¯ D � \�
)LVFDOL]DFLµQǖ�� LPSDUWLGD� SRU� HO�
&HQWUR� GH� )RUWDOHF LPLHQWR� GH�
&DSDFLGDGHV� ,QVWLWXFLRQDOHV� HQ�
*RELHUQRV� 0XQLFLSDOHV�� FRQVLVWHQWH�

y� &DSDFLWDFLµQ� SUHVHQFLDO� LPSDUWLGD�
SRU�HO�&HQWUR�GH�)RUWDOHFLPLHQWR�GH�
&DSDFLGDGHV� ,QVWLWXFLRQDOHV� HQ�
*RELHUQRV�0XQLFLSDOHV�� UHDOL]DGD� HQ�
ODV� LQVWDODFLRQHV� GHO� $XGLWRULR� GH�
'HVDUUROOR�6RFLDO�0XQLFLSDO��'(620��
ORV�G¯DV����\����GH�RFWXEUH�GH�������
GHQRPLQDGD�Ǖ$Q£OLVLV�\�6HJXLPLHQWR�
D� ODV� (VWUDWHJLDV� ,QVWLWXFLRQDOHV� HQ�
0DWHULD� GH�$XGLWRU¯D� \� )LVFDOL]DFLµQ�
GHO� *RELHUQR� 0XQLFLSDO� GH� 0H[LFDOL��
%DMD� &DOLIRUQLDǖ�� FRQ� XQD� DVLVWHQFLD�
GH� ��� VHUYLGRUHV� S¼EOLFRV� GH� OD�
6LQGLFDWXUD�0XQLFLSDO�

y� &DSDFLWDFLµQ� SUHVHQFLDO� LPSDUWLGD�
SRU� SHUVRQDO� GHO� GHSDUWDPHQWR� GH�
$XGLWRU¯D�DO�'HVHPSH³R�HQ�IHFKD����
GH� IHEUHUR�GH� ������ UHDOL]DGD�HQ� ODV�
LQVWDODFLRQHV� GHO � $XGLWRULR� GH�
' H V D U UR O O R � 6 R F L D O � 0XQ L F L S D O�
�'(620��� VLHQGR� HO� WHPD� GHO� FXUVR�
Ǖ$XGLWRU¯D� GH� 'HVHPSH³Rǖ�� FRQ� XQD�
DVLVWHQFLD�GH����VHUYLGRUHV�S¼EOLFRV�

HQ�VLHWH�PµGXORV�FRQ�XQD�LQVFULSFLµQ�
GH����VHUYLGRUHV�S¼EOLFRV�

y� &DSDFLWDFLµQ� SUHVHQFLDO� LPSDUWLGD�
SRU� SHUVRQDO� GHO� GHSDUWDPHQWR� GH�
$XGLWRU¯D�DO�'HVHPSH³R�HQ�IHFKD����
GH� MXOLR� GH� ������ UHDOL]DGD� HQ� ODV�
LQVWDODFLRQHV� GHO � $XGLWRULR� GH�
%LHQHVWDU�6RFLDO�0XQLFLSDO� �%,620���
VLHQGR� HO� WHPD� GHO� FXUVR� Ǖ*HVWLµQ�
SDUD�5HVXOWDGRVǖ��FRQ�XQD�DVLVWHQFLD�
GH����VHUYLGRUHV�S¼EOLFRV�

&RPLW«�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�
&RQWUDWDFLµQ�GH�6HUYLFLRV

&20 , 6 , � 1 � ' ( � 6 ( * 8 , 0 , ( 1 72 � <�
(9$/8$&,�1�'(�/$�2%5$�3�%/,&$

/D�6LQGLFDWXUD�0XQLFLSDO�DWHVWLJXD�\�YLJLOD�
HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV��

� (Q�HO�SHULRGR�TXH�VH�LQIRUPD��D�WUDY«V�
GH� OD� 6LQGLFDWXUD�0XQLFLSDO� DVLVWLPRV� D� ��
VHVLRQHV�RUGLQDULDV�\���H[WUDRUGLQDULDV��SDUD�
DQDOL]DU� ODV� SURSXHVWDV� GH� REUD� \� OD�
IRUPXODFLµQ�GHO� SUR\HFWR�GH�3URJUDPD�GH�
2EUD� 3¼EOLFD� DQWH� ORV� PLHPEURV� GH� OD�
&RPLVLµQ�GH�6HJXLPLHQWR�\�(YDOXDFLµQ�GH�OD�
2EUD� 3¼EOLFD� 0XQLFLSDO�� HQ� DSHJR� D� OD�
QRUPDWLYLGDG�DSOLFDEOH��
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$XGLWRU¯DV�\�UHYLVLRQHV�GH�UHFXUVRV�S¼EOLFRV�
D�OD�DGPLQLVWUDFLµQ�FHQWUDO�\�SDUDPXQLFLSDO

DO�SDUWLFLSDU�FRPR�LQYLWDGR�HQ����DFWRV�GH�
OLFLWDFLRQHV�S¼EOLFDV����LQYLWDFLRQHV�D�VREUH�
FHUUDGR�FRQ�FXDQGR�PHQRV���SURYHHGRUHV�\�
���DGMXGLFDFLRQHV�GH�PDQHUD�GLUHFWD��HQ�ORV�
SURFHGLPLHQWRV�TXH�OOHYD�D�FDER�HO�&RPLW«�
GH� $GTXLVLFLRQHV�� $UUHQGDPLHQWRV� \�
& R Q W U D W D F L µ Q � G H � 6 H U Y L F L R V � G H O�
$\XQWDPLHQWR�GH�0H[LFDOL��%DMD�&DOLIRUQLD�\�
GH�ODV�(QWLGDGHV�SDUDPXQLFLSDOHV��

$8',725�$�'(�5(&85626�3�%/,&26�

)RUWDOHFLHQGR� OD�ɤVFDOL]DFLµQ� SUHYHQWLYD� \�
FRUUHFWLYD�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
TXH� FRQIRUPDQ� OD� $GPLQLVWUDFLµQ� 3¼EOLFD�
0XQLFLSDO��OD�6LQGLFDWXUD�0XQLFLSDO�LQLFLR����
UH Y L V L RQH V � � FRQ F O X \HQGR � � � � \ � TXH�
FRQVLVWLHURQ�HQ�OD�YHULɤFDFLµQ�GH�OD�FRUUHFWD�
DGPLQLVWUDFLµQ�\�DSOLFDFLµQ�GH�ORV�UHFXUVRV�
S¼EOLFRV�DVLJQDGRV��HQ�FXPSOLPLHQWR�GH�OD�
QRUPDWLYLGDG�DSOLFDEOH�FRUUHVSRQGLHQWH�

&RPR�UHVXOWDGR�GH�ODV�DFFLRQHV�GH�FRQWURO�\�
YLJLODQFLD�OOHYDGDV�D�FDER�SRU�OD�6LQGLFDWXUD�
0XQLFLSDO� FXPSOLHQGR� FRQ� VX� IXQFLµQ�
ɤVFDOL]DGRUD� RSRUWXQD� \� HɤFLHQWH�� ODV�
'HSHQGHQFLDV�\�(QWLGDGHV� LPSOHPHQWDURQ�
PHGLGDV� SUHYHQWLYDV� \� FRUUHFW LYDV��
HQFDPLQDGDV�D�PHMRUDU�HO�GHVHPSH³R�GH�ORV�
VHUYLGRUHV�S¼EOLFRV��HO�PDQHMR�DGHFXDGR�GH�
ORV� UHFXUVRV� \� OD� UHQGLFLµQ� GH� FXHQWDV�
RSRUWXQD�� HVWDEOHFLHQGR� FRQWUROHV� TXH�
LQKLEHQ� GH� SRVLEOHV� DFWRV� GH� FRUUXSFLµQ��
SURPRY LHQGR � FRQ � H O OR � XQD � FX O WXUD�
JXEHUQDPHQWDO�WUDQVSDUHQWH� (Q� FXPSOLPLHQWR� D� ODV� DWULEXFLRQHV� GH�

Y LJ L O DQF LD � GH O � FXPS O LP LHQWR � GH � OD�
QRUPDWLYLGDG� DSOLFDEOH� HQ� OD� PDWHULD�� OD�
6LQGLFDWXUD�0XQLFLSDO��DVLVWLµ�D�ODV�GLVWLQWDV�

9LJLODQFLD�HQ� ORV�SURFHVRV�GH�FRQWUDWDFLµQ�
GH�REUD�S¼EOLFD�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�
OD�PLVPD

3DUD� IRUWDOHFHU� OD� WUDQVSDUHQFLD� \� OD�
UHQGLFLµQ�GH�FXHQWDV�GH� OD�$GPLQLVWUDFLµQ�
3¼EOLFD�0XQLFLSDO��OD�6LQGLFDWXUD�0XQLFLSDO�
FRQIRUPH�D�VXV�DWULEXFLRQHV�GH�ɤVFDOL]DFLµQ�
GH� ORV� UHFXUVRV�� GLR� VHJXLPLHQWR� D� ���
'LFW£PHQHV� GH� &XHQWD� 3¼EOLFD�� HPLWLGRV�
SRU�HO�&RQJUHVR�GHO�(VWDGR�\�TXH�FRQWLHQHQ�
REVHUYDFLRQHV� HPLWLGDV� SRU� HO� �UJDQR� GH�
)LVFDOL]DFLµQ� 6XSHULRU�� KR\� $XGLWRU¯D�
6XSHULRU�GHO�(VWDGR�GH�%DMD�&DOLIRUQLD�

6HJXLPLHQWR� D� ODV� REVHUYDFLRQHV� TXH�
LQWHJUDQ� ORV�GLFW£PHQHV�GH�FXHQWD�S¼EOLFD�
HPLWLGRV�SRU�HO�&RQJUHVR�GHO�(VWDGR�GH�%DMD�
&DOLIRUQLD
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HWDSDV�GH����SURFHVRV�GH�FRQWUDWDFLµQ�GH�
REUD�S¼EOLFD�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�
PLVPD�GH� ORV� TXH� ��� IXHURQ� SRU� OLFLWDFLµQ�
S¼EOLFD� \� ��� SRU� LQYLWDFLµQ� VLPSOLɤFDGD� D�
FXDQGR�PHQRV�WUHV�FRQWUDWLVWDV�

,QVSHFFLRQHV�I¯VLFDV�D�OD�REUD�S¼EOLFD

&RQ�HO�REMHWLYR�GH�YHULɤFDU�TXH�OD�LQYHUVLµQ�
DXWRUL]DGD�VH�HMHU]D�GH�FRQIRUPLGDG�FRQ�OD�
OHJLVODFLµQ� DSOLFDEOH�� OD� 6LQGLFDWXUD�
0XQLFLSDO� FRQFOX\µ� �� UHYLVLRQHV� D� OD� REUD�
S¼EOLFD� FRQWULEX\HQGR� DO� IRUWDOHFLPLHQWR�
GHO� PDQHMR� GH� ORV� UHFXUVRV� S¼EOLFRV� \� OD�
UHQGLFLµQ�GH�FXHQWDV�

��� 0DQWHQLPLHQWR� GH� VXSHUɤFLH� GH�
URGDPLHQWR�GH�DYHQLGD�5HIRUPD��GH�
FDOOH� 0«[LFR� D� FDOOH� Ǖ*ǖ��� 0H[LFDOL��
%DMD�&DOLIRUQLD�

3DUD�FRPSUREDU�TXH�ODV�LQYHUVLRQHV�\�JDVWRV�
DXWRUL]DGRV�VH�DSOLTXHQ�GH�FRQIRUPLGDG�D�OD�
QRUPDWLYLGDG�� OD� 6LQGLFDWXUD� 0XQLFLSDO�
UHDOL]µ������LQVSHFFLRQHV�D�ODV�GHSHQGHQFLDV�
HMHFXWRUDV�� SDUD� YHULɤFDU� HO� FXPSOLPLHQWR�
GH�OR�HVWLSXODGR�HQ�HO�FRQWUDWR�GH�ODV�REUDV�
S¼EOLFDV�UHVSHFWLYR��VREUH�HO�WLHPSR�\�FRVWR�
GH�OD�HMHFXFLµQ�GH�ORV�WUDEDMRV��GH�ODV�REUDV�
FLWDGDV�D�FRQWLQXDFLµQ��

��� 5HKDELOLWDFLµQ�GH�JORULHWD�XELFDGD�HQ�
OD� LQWHUVHFFLµQ�EXOHYDU�$GROIR�/µSH]�
0DWHRV�\�FDOOH�0RUHORV��=RQD�&HQWUR�\�
FRQVWUXFFLµQ� GH� XPEUDO� XELFDGR� HQ�
FRORQLD� 3ULPHUD� 6HFFLµQ�� =RQD�
&HQWUR�

��� 5HKDELOLWDFLµQ�GHO� FDPSR�GH�VRIWERO�
GH�OD�XQLGDG�GHSRUWLYD�$ODPLWRV�

5HYLVLRQHV�D�OD�REUD�S¼EOLFD

&XOWXUD�GH�OD�'HQXQFLD

'HULYDGR� GH� OR� DQWHULRU�� LQLFLDPRV� D� OD�
D S H U W X U D � G H � L Q Y H V W L J D F L R Q H V�
DGPLQ LVWUDW LYDV � � RU LJ LQDGDV� GH� ODV�

(O� *RELHUQR� 0XQLFLSDO� D� WUDY«V� GH� OD�
6LQGLFDWXUD� 0XQLFLSDO�� UHFLELµ� �� PLO� ����
TXHMDV�\�GHQXQFLDV��PHGLDQWH� ODV�GLVWLQWDV�
Y¯DV�KDELOLWDGDV�SDUD�WDO�HIHFWR��HQ�FRQWUD�
GH� ORV�VHUYLGRUHV�S¼EOLFRV�PXQLFLSDOHV�TXH�
SUHVXQWDPHQWH�LQFXUULHURQ�HQ�DOJXQD�IDOWD�
DGPLQLVWUDWLYD� GH� FRQIRUPLGDG� D� OD�
1RUPDWLYLGDG�DSOLFDEOH�

6,67(0$�$17,&25583&,�1�081,&,3$/�
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$VLPLVPR�� LQLFLDPRV� ���� FXDGHUQRV� GH�
LQYHVWLJDFLµQ� DGPLQLVWUDWLYD� FRQWUD�
VHUYLGRUHV� S¼EOLFRV� PXQLFLSDOHV�� SRU� OD�
SUREDEOH�FRPLVLµQ�GH�FRQGXFWDV�LUUHJXODUHV�

GHQXQFLDV�LQWHUSXHVWDV�SRU�ORV�FLXGDGDQRV�\�
GH� ODV� FRQGXFWDV� GHULYDGDV� GH� DFWDV�
DGPLQLVWUDWLYDV�OHYDQWDGDV�SRU�HO�SHUVRQDO�
DGVFULWR� DO� 'HSDUWDPHQWR� GH� 6XSHUYLVLµQ�
GH�OD�6LQGLFDWXUD�0XQLFLSDO��FRQ�OD�ɤQDOLGDG�
GH�PHMRUDU�OD�FRQɤDQ]D�HQ�OD�FLXGDGDQ¯D�HQ�
VXV�DXWRULGDGHV�PXQLFLSDOHV�

'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD�� HVWH�
JRELHUQR� D� WUDY«V� GH� OD� 6LQGLFDWXUD�
0XQLFLSDO� GLR� LQLFLR� D� ���� DFXHUGRV� GH�
LQYHVWLJDFLµQ�DGPLQLVWUDWLYD��SRU�SUHVXQWDV�
IDOWDV� DGPLQLVWUDWLYDV� FRPHWLGDV� SRU�
PLHPEURV� GH� OD� 'LUHFFLµQ� GH� 6HJXULGDG�
3¼EOLFD�0XQLFLSDO��'630���GH�ORV�FXDOHV�����
\D�HVW£Q�FRPSOHWDPHQWH�FRQFOXLGRV��

7DPEL«Q�� DQDOL]DPRV� OD� YHUDFLGDG� GH� ORV�
KHFKRV� \� FRQGXFWDV� GHQXQFLDGDV� SRU� ORV�
FLXGDGDQRV�\�ORV�GHP£V�LQVWUXPHQWRV�HQ�HO�
TXH � FRQVWHQ � O D V � S UHVXQWDV � ID O WDV�
DGPLQLVWUDWLYDV� FRPHWLGDV� SRU� PLHPEURV�
GH� OD� '630� \� GH� 6HUYLGRUHV� 3¼EOLFRV�
0XQLFLSDOHV��LQLFLDQGR���PLO�����DFXHUGRV�GH�
L Q Y H V W L J D F L R Q H V � DGP L Q L V W UD W L Y D V ��
FRQWULEX\HQGR� FRQ� HOOR� D� PHMRUDU� OD�
H ɤ F L H Q F L D � D GP L Q L V W U D W L Y D � G H � O D V�
LQYHVWLJDFLRQHV�� \� GH� OD� SUHVWDFLµQ� GH�
VHUYLFLRV�S¼EOLFRV�

5(&83(5$&,�1� '(� /$� &21),$1=$�
&,8'$'$1$�

&DEH�PHQFLRQDU��TXH�GH� ODV�GHFODUDFLRQHV�
����VRQ�GH�VHUYLGRUHV�S¼EOLFRV�GH�UHFLHQWH�
LQJUHVR��LQLFLR�������TXH�SRU�GLYHUVRV�PRWLYRV�
G H M D U R Q � G H � I R U P D U � S D U W H � G H � O D�
DGPLQ L V W UDF L µQ � S¼E O L FD � PXQ L F L SD O�
�FRQFOXVLµQ��\���PLO�����VHUYLGRUHV�S¼EOLFRV�
TXH� FXPSOLHURQ� FRQ� VX� REOLJDFLµQ� �DQXDO���
SURPRYLHQGR� OD� FRQGXFFLµQ� «WLFD� \� HO�
FRPEDWH�D�OD�FRUUXSFLµQ�DQWH�OD�SREODFLµQ��
SDUD�UHFXSHUDU�OD�FRQɤDQ]D�GH�OD�VRFLHGDG�
HQ� ODV � DXWRU LGDGHV � H � LQVW LWXF LRQHV�
PXQLFLSDOHV�

� (VWD�DGPLQLVWUDFLµQ��FRQVFLHQWH�GH�OD�
LPSRUWDQFLD�TXH�WLHQH�SDUD� OD� VRFLHGDG� OD�
WUDQVSDUHQFLD� HQ� HO� PDQHMR� GH� QXHVWURV�
LQJUHVRV�\�FRQ�HO�FRPSURPLVR�GH�UHDOL]DU�XQD�
RSRUWXQD�UHQGLFLµQ�GH�FXHQWDV��OOHYDPRV�D�
FDER�D�WUDY«V�GH�OD�6LQGLFDWXUD�0XQLFLSDO��OD�
GLIXVLµQ�SRU�PHGLR�GH�FLUFXODUHV��SDUD�TXH�
WRGRV�ORV�VHUYLGRUHV�S¼EOLFRV��SUHVHQWHQ�HQ�
WLHPSR�\�IRUPD�OD�GHFODUDFLµQ�GH�VLWXDFLµQ�
SDWULPRQLDO�� GH� HVWD� PDQHUD� GXUDQWH� HO�
SHULRGR�TXH�VH�LQIRUPD���PLO�����VHUYLGRUHV�
S¼EOLFRV� FXPSOLHURQ� FRQ� VX� REOLJDFLµQ� GH�
UHQGLFLµQ�GH�FXHQWDV�DQWH�OD�FLXGDGDQ¯D�
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� (Q�HVWH�D³R�GH�JHVWLµQ�D�WUDY«V�GH�OD�
6LQGLFDWXUD� 0XQLFLSDO�� LQLFLDPRV� ����
SURFHGLPLHQWRV� GH� UHVSRQVDEL O LGDG�
DGPLQLVWUDWLYD�HQ�FRQWUD�GH�0LHPEURV�GH�OD�
'LUHFFLµQ�GH�6HJXULGDG�3¼EOLFD�0XQLFLSDO�\�
HODERUDPRV� ���� GHWHUPLQDFLRQHV� GH�
LQYHVWLJDFLRQHV� DGPLQLVWUDWLYDV� HQ� FRQWUD�
GH� VHUYLGRUHV� S¼EOLFRV�PXQLFLSDOHV� FRQ� VX�
U H V S H F W L Y R � L Q I R UPH � G H � S U H V X Q W D�
UHVSRQVDELOLGDG�

' H � L J X D O � I R U P D � � L Q L F L D P R V � � � ��
SURFHG LPLHQWRV � DGPLQ L V W UDW L YRV � D�
6 H U Y L GR UH V � 3¼E O L FR V � 0XQ L F L SD O H V ��
LQWHJUDQGR� D� OD� IHFKD� ��� H[SHGLHQWHV� GHO�
D³R������\�D³RV�DQWHULRUHV��GH�FRQIRUPLGDG�
FRQ� OD� /H\� GH� 5HVSRQVDELOLGDGHV� GH� ORV�
6HUYLGRUHV� 3¼EOLFRV� � SDUD� GHVO LQGDU�
UHVSRQVDELOLGDGHV�\�HPLWLU� ODV�UHVROXFLRQHV�
TXH�HQ�GHUHFKR�FRUUHVSRQGD�\�VH�DSOLTXHQ�
O D V � V DQF L RQH V � TXH � FR U UH VSRQGDQ ��
FRDG\XYDQGR� SDUD� IRPHQWDU� OD� HɤFLHQFLD�
DGPLQLVWUDWLYD�\�OD�WUDQVSDUHQFLD�

(VWH� JRELHUQR�� D� WUDY«V� GH� OD� 6LQGLFDWXUD�
0XQLFLSDO� LQLFLDPRV� ���� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV� HQ� FRQWUD� GH� VHUYLGRUHV�
S¼EOLFRV� \� PLHPEURV� GH� OD� '630�� SDUD�
GHWHUPLQDU� OD� H[LVWHQFLD� GH� HOHPHQWRV�
VXɤFLHQWHV��TXH�SUHVXPHQ� OD�H[LVWHQFLD�GH�
IDOWDV�DGPLQLVWUDWLYDV�

� /D� 6LQGLFDWXUD� 0XQLFLSDO� HPLWLµ� ���
U H V R O X F L R Q H V � G H U L Y D G D V � G H � O R V�
SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� HQ� FRQWUD�
GH� VHUYLGRUHV� S¼EOLFRV� PXQLFLSDOHV� \� D�
WUDY«V�GH� OD�&RPLVLµQ�GH�+RQRU�\�-XVWLFLD��
µUJDQR� TXH� FRQRFH� GH� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV�HQ�FRQWUD�GH�PLHPEURV�GH�
OD�'630�VH�HPLWLHURQ�����UHVROXFLRQHV�XQD�
YH]�TXH�VH�GHWHUPLQµ�OD�H[LVWHQFLD�GH�IDOWDV�
DGPLQLVWUDWLYDV�

3RU� HO OR� � HPLWLPRV� ��� UHVROXFLRQHV��
G H U L YDGDV � G H � O R V � S UR FHG LP L HQ WR V�
DGPLQLVWUDWLYRV� HQ� FRQWUD� GH� VHUYLGRUHV�
S¼EOLFRV� PXQLFLSDOHV�� GHVWDFDQGR� OD�
,QKDELOLWDFLµQ� GH� GRV� H[� &RRUGLQDGRUHV�
*HQHUDOHV��XQR�SRU�HO�SHU¯RGR�GH�GRV�D³RV�\�
RWUR� SRU� HO� SHU¯RGR� GH� WUHV� PHVHV� \�
VHSDUDFLµQ�GHO�FDUJR��UHVSHFWLYDPHQWH��

&20,6,�1�'(�+2125�<�-867,&,$

'H�OD�PLVPD�IRUPD��D�WUDY«V�GH�OD�&RPLVLµQ�
GH�+RQRU�\�-XVWLFLD�GXUDQWH�HO�SHULRGR�TXH�
VH� LQIRUPD�� VH� HPLWLHURQ� ���� UHVROXFLRQHV�
XQD�YH]�TXH�VH�GHWHUPLQµ�OD�H[LVWHQFLD�R�QR�
GH�IDOWDV�DGPLQLVWUDWLYDV��
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K�Z��ͬ����/ME /Es�Z^/ME D�d� ��E�&/�/��K^

&KE�K�����WKZd��/KE�^�W�Z��>��/E&Z��^dZh�dhZ��^K�/�>
W�s/D�Ed��/ME������>>�^ �͗����d�/E'K͕�/yd�W�>h��͕�D�>/E�>�K͕�EKW�>d�W��͕�d�:hW/>�K�z�d>�,h���;�EdZ���s�E/����D�d�W���z��s�E/���:/>Kd�W��Ϳ͕�&Z���/KE�D/�EdK��DW>/��/ME�
yK�,/��>>/͘�D�y/��>/͕��͘�͘� �Ψ������������������Ϯ ͕ϵϳϵ͕ϵϮϮ͘ϰϰ� ϰ͕ϭϰϰ�Dϸ ϯ͕ϮϳϬ
W�s/D�Ed��/ME������>>�:ME�^hZ�z���>>�:KE���>�z��^hZ͕��K>KE/����>>�s/^d�͕�D�y/��>/͕��͘�͘� �Ψ���������������������ϲϴϲ͕ϲϴϱ͘ϱϭ� ϳϲϬ�Dϸ ϲ͕Ϭϰϴ
Z�,��/>/d��/ME������s�E/���K�y����;������>>��Z1K�EKZd�����>sZ͘�D�Eh�>�'MD���DKZ1E�Ϳ͕�D�y/��>/͕��͘�͘� �Ψ���������������ϭϬ͕ϳϴϲ͕ϲϳϲ͘ϲϭ� ϭϯ͕ϴϯϴ͘ϭϲ�Dϸ ϰ͕ϵϵϯ
W�s/D�Ed��/ME�����s�E/���EKZh�'��;����s�E/���zh'K^>�s/������>������>h/^���,�s�ZZ1���>s�Z��Ϳ͕��K>KE/��WKWh>�Z�E��/KE�>/^d� �Ψ������������������ϯ ͕ϲϮϭ͕ϭϯϳ͘ϴϳ� ϰ͕ϱϱϮ�Dϸ Ϯ͕ϲϵϮ
W�s/D�Ed��/ME�����s�E/����Z�Wj�>/���D�y/��E��;����s�E/���zh'K^>�s/������>�����>h/^���,�s�ZZ1���>s�Z��Ϳ͕��K>KE/��WKWh>�Z�E��/KE�>/^d�͘ �Ψ������������������Ϯ ͕ϲϬϳ͕ϬϭϬ͘ϴϯ� ϯ͕ϴϮϮ�Dϸ Ϯ͕ϲϵϮ
W�s/D�Ed��/ME������s�E/����:KZ��E/��;����s�E/����zh'K^>�s/������>�������>h/^���,�s�ZZ1���>s�Z��Ϳ͕��K>KE/��WKWh>�Z�E��/KE�>/^d�͘� �Ψ������������������Ϯ ͕ϲϭϱ͕Ϯϱϱ͘Ϭϵ� ϯ͕ϲϯϴ�Dϸ ϯ͕ϴϯϳ

�hZ��E/���/ME��E�s/�>/����^�dKd�>͗� �Ψ��������������Ϯϯ͕Ϯϵϲ͕ϲϴϴ͘ϯϱ�
�KE^dZh��/ME������E�,�����&hd�K>�����>��hE/������WKZd/s���/h����'h���>hW��s/�dKZ/�͕�<D�ϰϯ�D�y/��>/͕��͘�͘� �Ψ������������������ϳ ͕ϰϳϬ͕ϮϯϬ͘ϳϭ� ϭ�K�Z� Ϯ͕ϯϴϮ
Z�,��/>/d��/KE����hE/������WKZd/s��E��/KE�>/^d�͕��K>KE/��WKWh>�Z�E��/KE�>/^d� �Ψ������������������ϭ ͕ϳϰϴ͕ϮϬϵ͘Ϯϭ� ϭ�K�Z� Ϯ͕ϲϵϮ
Z�,��/>/d��/ME����hE/������WKZd/s���>�D/dK^͕��K>KE/��>�^�,���^͘ �Ψ������������������ϭ ͕ϲϬϬ͕ϰϮϬ͘ϲϰ� ϭ�K�Z� Ϯ͕ϳϬϴ

�/E&Z��^dZh�dhZ����WKZd/s��dKd�>͗� �Ψ��������������ϭϬ͕ϴϭϴ͕ϴϲϬ͘ϱϲ�
&KE�K�����WKZd��/KE�^�W�Z��>��/E&Z��^dZh�dhZ��^K�/�>����dKd�>͗ �Ψ�������ϯϰ͕ϭϭϱ͕ϱϰϴ͘ϵϭ�

K�Z��ͬ����/ME /Es�Z^/ME D�d� ��E�&/�/��K^

WZK'Z�D��EKZD�>
�Z�,��/>/d��/ME�����^hW�Z&/�/�����ZK��D/�EdK������>�����/E��W�E��E�/��;�����>sZ͘���K>&K�>MW���D�d�K^�����>>���>�DK�Ϳ͕���EdZK��1s/�K͘� �Ψ������������������Ϯ ͕ϵϵϵ͕ϵϵϳ͘ϲϯ� ϯϲ͕ϬϬϬ�Dϸ ϱ͕ϱϰϮ
�W�s/D�Ed��/ME������>>����z>�E�;����s�E/����ZYh�M>K'K^����s�E/���s�d�Z/E�Z/K^Ϳ͕��K>KE/���KE:hEdK�hZ��EK�hE/s�Z^/d�Z/K͘� �Ψ���������������������ϵ ϬϬ͕ϬϬϬ͘ϬϬ� ϭ͕Ϭϰϲ�Dϸ Ϯ͕ϳϵϵ
�Z�,��/>/d��/ME������>>�^�͗��K'Kd�͕�>/D�͕�Z1K�&h�Zd�͕�^�>s��KZ��1���D/ZME͕�Z1K�DK�KZ/dK�z�Z1K��>Kd��;����s�E/����Z/^dM��>��K>ME����s�E/���Z�Wj�>/�������Z'�Ed/E�Ϳ͕�
&Z���/KE�D/�EdK�,1W/�K͘� �Ψ������������������ϭ ͕ϳϵϵ͕ϵϱϬ͘ϬϬ� ϰ͕ϭϭϭ�Dϸ ϰ͕ϰϴϵ
�D�Ed�E/D/�EdKͲϬϰ����s/�>/����^��KE����,�K��E��/s�Z^�^�s/�>/����^����>���/h���͘�� �Ψ���������������������ϰ ϵϱ͕ϳϭϵ͘ϵϭ� Ϯ͕ϱϬϬ�Dϸ ϴϬ͕ϬϬϬ

�hZ��E/���/ME��E�s/�>/����^�dKd�>͗��Ψ�����������������ϲ͕ϭϵϱ͕ϲϲϳ͘ϱϰ�
��KE^dZh��/ME����DhZK�����KEd�E�/ME�^K�Z��>����>>���^K>/^����>���K>KE/��W�^��/E�͘� �Ψ���������������������ϵ ϴϬ͕ϬϬϬ͘ϬϬ� ϭ�K�Z� ϲ͕Ϭϰϴ
��KE^dZh��/ME�����/�>Ks1�͕�Z�,��/>/d��/ME��������^K�WZ/E�/W�>��z��E���KZ�^��E��W�ZYh��Wj�>/�K�Η�Z/��Z/Η͕��K>KE/��,1W/�K͘� �Ψ������������������ϭ ͕ϳϯϰ͕ϴϳϳ͘ϰϬ� K�Z� Ϯ͕ϰϯϰ

�hZ��E/���/ME�DhE/�/W�>�dKd�>͗��Ψ�����������������Ϯ͕ϳϭϰ͕ϴϳϳ͘ϰϬ�
�WZKz��dK��^dZh�dhZ�>����hD�Z�>����KE^dZh/Z^���E��s�E/���:h�Z��͕��E��KE����EdZK͕��E�>���/h�������D�y/��>/͕��͘�͘� �Ψ�����������������������ϲ ϲ͕ϰϮϲ͘ϴϴ� ϭ�WZKz��dK ϴϬ͕ϬϬϬ
��>��KZ��/KE�����^dh�/K�'�Kd��E/�K�W�Z��>���KE^dZh��/KE����hE����^�h>��W�Z����D/KE�^��E�>�^�/E^d�>��/KE�^����>���/Z���/KE����K�Z�^�Wh�>/��^��E�D�y/��>/͕��͘�͘� �Ψ�����������������������ϭ Ϯ͕ϯϯϴ͘ϴϵ� ϭ��^dh�/K ϴϬ͕ϬϬϬ
�WZKz��dK����Z�,��/>/d��/KE�z��DW>/��/KE���>�D�Z���K��^��D/>>���E�>���/h�������D�y/��>/͕��͘�͘� �Ψ���������������������ϭ Ϭϭ͕ϯϬϬ͘ϬϬ� ϭ�WZKz��dK ϴϬ͕ϬϬϬ
�WZKz��dK��^dZh�dhZ�>����DhZK�����KEd�E�/ME����KE^dZh/Z^���E��K>͘�W�^��/E�͕�D�y/��>/͕��͘�͘� �Ψ�����������������������ϯ ϱ͕ϲϮϭ͘ϭϭ� �ϭ�WZKz��dK ϴϬ͕ϬϬϬ

��^dh�/K^�z�WZKz��dK^�dKd�>͗��Ψ��������������������Ϯϭϱ͕ϲϴϲ͘ϴϴ�

��KE^dZh��/ME�����/D�Ed��/ME�z�Z�DW�^�����EdZ����z�^�>/���W�Z����^�h>��W�Z����D/KE�^͕��E�W�d/K����>���/Z���/ME����K�Z�^�Wj�>/��^�DhE/�/W�>�^͘��K>KE/���y��:/�K�����d���^͘�
�Ψ���������������������ϯ ϬϬ͕ϬϬϬ͘ϬϬ� ϭ�K�Z� Ϯ͕ϲϳϱ

��KE^dZh��/ME�z�D�Ed�E/D/�EdK������/&/�/K^�Wj�>/�K^�dKd�>͗��Ψ��������������������ϯϬϬ͕ϬϬϬ͘ϬϬ�
WZKE�dKd�>͗ �Ψ���������ϵ͕ϰϮϲ͕Ϯϯϭ ϴ͘Ϯ�

K�Z��ͬ����/ME /Es�Z^/ME D�d� ��E�&/�/��K^

&KZd�DhE
�D�Ed�E/D/�EdK����^hW�Z&/�/�����ZK��D/�EdK�����s�E/���Z�&KZD���;�����>>��D�y/�K�����>>��Η/ΗͿ͕�D�y/��>/͕��͘�͘�� �Ψ�������������������������ϵ ͕ϰϰϱ͕ϲϮϵ͘ϴϮ� ϰϬ͕ϳϰϬ�Dϸ ϰ͕ϵϱϲ
�Z�,��/>/d��/ME������>>����z>�E�;����>sZ͘�>���ZK���Z��E�^����s�E/����ZYh�M>K'K^Ϳ͕�&Z���͘�>�^�W�>KD�^� �Ψ�������������������������Ϯ ͕Ϭϰϱ͕Ϭϳϯ͘Ϯϱ� ϰ͕ϱϲϬ�Dϸ ϰ͕ϱϮϮ
�Z�,��/>/d��/ME������s�E/���K�y����;������>�����,�ZK/�K��K>�'/K�D/>/d�Z�����>>��^�E�>h/^�'KE��'�Ϳ͘� �Ψ�������������������������ϰ ͕ϱϳϯ͕Ϯϯϱ͘ϲϯ� ϭϳ͕Ϭϴϱ�Dϸ ϰ͕ϵϵϯ
�D�Ed�E/D/�EdKͲϬϱ����s/�>/����^��KE����,�K���E��/s�Z^�^�s/�>/����^����>���/h���͘� �Ψ����������������������������ϰ ϵϵ͕ϭϯϰ͘ϭϭ� ϭ͕Ϯϳϯ�Dϸ ϴϬ͕ϬϬϬ
�Z��KEdZh��/ME�����s/�>/�����E��s͘�D�Z�����KZd�^�^hZ͕�;�EdZ���͘�Wh�ZdK�W�H�^�K����͘��E^�E���Ϳ͕��K>KE/��WZ/D�Z��^���/ME�͕�^�E�&�>/W�͘� �Ψ�������������������������ϱ ͕ϬϬϬ͕Ϭϭϴ͘ϬϬ� ϵ͕ϰϱϴ�Dϸ Ϯ͕ϯϯϲ
�D�Ed�E/D/�EdKͲϬϯ����s/�>/����^��KE����,�K���E��/s�Z^�^�s/�>/����^����>���/h���͘� �Ψ����������������������������ϵ ϵϵ͕Ϭϱϴ͘ϲϳ� ϱ͕ϳϬϴ�Dϸ Ϯϱ͕ϬϬϬ
�D�Ed�E/D/�EdKͲϬϰ����s/�>/����^��KE����,�K��E��/s�Z^�^�s/�>/����^����>���/h���͘�� �Ψ����������������������������ϱ ϬϬ͕ϬϬϬ͘ϬϬ� Ϯ͕ϱϬϬ�Dϸ ϴϬ͕ϬϬϬ
�Z�,��/>/d��/ME�����^hW�Z&/�/�����ZK��D/�EdK������>�����/E��W�E��E�/��;�����>sZ͘���K>&K�>MW���D�d�K^�����>>���>�DK�Ϳ͕���EdZK��1s/�K͘� �Ψ�����������������������ϭ Ϯ͕ϬϬϬ͕ϬϬϬ͘ϬϬ� ϯϲ͕ϬϬϬ�Dϸ ϱ͕ϱϰϮ

�hZ��E/���/ME��E�s/�>/����^�dKd�>͗� �Ψ����������������������ϯϱ͕ϬϲϮ͕ϭϰϵ͘ϰϴ�
��KEdZh��/ME�����hD�Z�>��E��s�E/���:h�Z��͕����EdZK����>���/h�������D�y/��>/͕��͘�͘� �Ψ�������������������������Ϯ ͕Ϯϰϱ͕ϲϱϵ͘Ϯϰ� ϭ�K�Z� ϳϬϯ
��>hD�Z��K�Wj�>/�K��E��s�E/���D�Z�����KZd���^hZ��;�����>>��Wh�ZdK�W�H�^�K�����>>���E^�E���Ϳ͕��K>KE/��WZ/D�Z��^���/ME͕�^�E�&�>/W���͘�͘� �Ψ�������������������������ϭ ͕ϳϱϵ͕ϵϬϮ͘ϭϯ� ϭ�K�Z� Ϯ͕ϯϯϲ
��>hD�Z��K�Wj�>/�K��E���s�E/���K�y�����;�����>>��Z1K�EKZd�����>sZ͘�D�Eh�>�'MD���DKZ1E�Ϳ͕�D�y/��>/͕��͘�͘�� �Ψ����������������������������ϵ ϱϵ͕ϵϵϵ͘ϵϯ� ϭ�K�Z� ϰ͕ϵϵϯ
��>hD�Z��K�Wj�>/�K��E��s�E/�����h��KZ���^�����>>��K�d�s����W�Z��>���E��>�WK�>��K���^d��/ME��K�,h/>��;<D�ϱϳͿ͕���>�'��/ME��K>KE/�^�Eh�s�^�͘� �Ψ����������������������������ϰ Ϯϵ͕ϵϵϵ͘ϵϰ� ϭ�K�Z� ϭ͕ϴϭϴ
�Z�,��/>/d��/ME����'>KZ/�d��h�/������E�>��/Ed�Z^���/ME��>s�͘���K>&K�>MW���D�d�K^�z��͘�DKZ�>K^͕��KE����EdZK͘� �Ψ����������������������������ϴ ϰϲ͕ϰϱϲ͘ϴϬ� ϭ�K�Z� ϴϬ͕ϬϬϬ
��KE^dZh��/ME�����/�>Ks1�͕�Z�,��/>/d��/ME��������^K�WZ/E�/W�>��z��E���KZ�^��E��W�ZYh��Wj�>/�K�Η�Z/��Z/Η͕��K>KE/��,1W/�K͘� �Ψ�������������������������Ϯ ͕ϳϲϱ͕ϭϮϮ͘ϱϮ� ϭ�K�Z� Ϯ͕ϰϯϰ

�hZ��E/���/ME�DhE/�/W�>�dKd�>͗� �Ψ������������������������ϵ͕ϬϬϳ͕ϭϰϬ͘ϱϲ�
��KE^dZh��/ME������E�,�����&hd�K>�Z�W/�K��E��W�ZYh��Z��Z��d/sK�s/��Ed��'h�ZZ�ZK͕��K>KE/��/E�h^dZ/�>͕�D�y/��>/͕��͘�͘�� �Ψ�������������������������ϯ ͕ϳϰϯ͕ϭϭϲ͘ϭϱ� ϭ�K�Z� ϭ͕ϮϮϱ
�Z�,��/>/d��/ME����>��hE/������WKZd/s��,/��>'K�^hZ͕��K>KE/��,/��>'K͕�D�y/��>/͕��͘�͘�� �Ψ�������������������������ϱ ͕ϰϱϮ͕ϱϳϵ͘ϱϰ� ϭ�K�Z� Ϯ͕ϲϱϬ
��KE^dZh��/ME������E�,�����&hd�K>����>��hE/������WKZd/s����:����>/&KZE/�͕���K>KE/����:����>/&KZE/�͕��D�y/��>/͕��͘�͘�� �Ψ�������������������������ϳ ͕Ϭϴϳ͕ϵϱϵ͘ϴϰ� ϭ�K�Z� ϭ͕ϲϱϳ
�Z�,��/>/d��/ME����hE/������WKZd/s��Wh��>K�Eh�sK͕��K>KE/��>KD��>/E��͕�D�y/��>/͕��͘�͘�� �Ψ�������������������������Ϯ ͕ϰϵϮ͕ϳϮϭ͘ϳϱ� ϭ�K�Z� ϳϯϰ

�/E&Z��^dZh�dhZ����WKZd/s��dKd�>͗� �Ψ����������������������ϭϴ͕ϳϳϲ͕ϯϳϳ͘Ϯϴ�
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WZK'Z�D� DKEdK K�Z�ͬ����/ME

hZ��E/���/ME��E�s/�>/����^ ϲϰ͕ϱϱϰ͕ϱϬϱ͘ϯϳΨ�������������� ϭϴ
hZ��E/���/ME�DhE/�/W�> ϭϭ͕ϳϮϮ͕Ϭϭϳ͘ϵϲΨ�������������� ϴ
/E&Z��^dZh�dhZ����WKZd/s� Ϯϵ͕ϱϵϱ͕Ϯϯϳ͘ϴϰΨ�������������� ϳ
�^dh�/K^�z�WZKz��dK^ ϳϰϮ͕ϲϵϲ͘ϴϴΨ�������������������� ϲ
�KE^dZh��/ME�z�D�Ed�E/D/�EdK������/&/�/K^�Wj�>/�K^ ϭ͕Ϭϴϵ͕ϰϰϳ͘ϳϮΨ���������������� Ϯ

�dKd�>�/Es�Z^/ME�ϮϬϮϬ͗� ��ϭϬϳ͕ϳϬϯ͕ϵϬϱ͘ϳϳ� ����������������ϰϭ�
&ƵĞŶƚĞ͗��KW>���DD͕KďƌĂƐ �ĂƉƌŽďĂĚĂƐ �ƉŽƌ�Ğů ��,͘��ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�DĞǆŝĐĂů ŝ ͘��ĂƚŽƐ �Ă ů �ϯϭ�ĚĞ�ũƵů ŝŽ�ĚĞů �ϮϬϮϭ͘

6(*81'2�,1)250(
352*5$0$�'(�2%5$�����

���dh�>/���/KE���>��^dh�/K��K^dKͲ��E�&/�/K�W�Z��>���KE^dZh��/KE���>�W�^K�����^E/s�>��E��>s�͘�>���ZK���Z��E�^�/Ed�Z^���/KE��KE��>s�͘�s�Eh^d/�EK���ZZ�E��͕�D�y/��>/͕��͘�͘�
�Ψ����������������������������ϭ ϳϮ͕ϴϬϬ͘ϬϬ� ϭ��^dh�/K ϭϬϬ͕ϬϬϬ

���dh�>/���/KE���>��^dh�/K�D�E/&/�^dK����/DW��dK��D�/�Ed�>�W�Z��>���KE^dZh��/KE���>�W�^K�����^E/s�>��E��>s�͘�>���ZK���Z��E�^�/Ed�Z^���/KE��KE��>s�͘�s�Eh^d/�EK���ZZ�E��͕�
D�y/��>/͕��͘�͘� �Ψ����������������������������ϯ ϱϰ͕ϮϭϬ͘ϬϬ� ϭ��^dh�/K ϭϬϬ͕ϬϬϬ

��^dh�/K^�z�WZKz��dK^�dKd�>͗� �Ψ����������������������������ϱϮϳ͕ϬϭϬ͘ϬϬ�
���KE�/�/KE�D/�EdK�����^W��/K�Wj�>/�K�W�Z���Z���/ME�����/�>/Kd����W�Z�������D/�����WK>1�/�����'K�/�ZEK�DhE/�/W�>͘��K>KE/���y��:/�K�����d���^͘� �Ψ����������������������������ϳ ϴϵ͕ϰϰϳ͘ϳϮ� ϭ�K�Z� Ϯ͕ϲϳϱ

��KE^dZh��/KE�z�D�Ed�E/D/�EdK������/&/�/K^�Wh�>/�K^�dKd�>͗� �Ψ����������������������������ϳϴϵ͕ϰϰϳ͘ϳϮ�
�&KZd�DhE�dKd�>͗ �Ψ�������������ϲϰ͕ϭϲϮ͕ϭϮϱ͘Ϭϰ�

�dKd�>����>��/Es�Z^/ME͗ ϭϬϳ͕ϳϬϯ͕ϵϬϱ͘ϳϳΨ����

K�Z��ͬ����/ME /Es�Z^/ME D�d� ��E�&/�/��K^

&KE�K�����WKZd��/KE�^�W�Z��>��/E&Z��^dZh�dhZ��^K�/�>
Z�,��/>/d��/ME������>�����>h/^���,�s�ZZ1�͕�����Kh>�s�Z��>���ZK���Z��E�^����s�E/����ZYh�M>K'K^͕�&Z���/KE�D/�EdK�>�^�W�>KD�^�D�y/��>/͕��͘�͘�� �Ψ�������������������������ϲ ͕ϭϬϬ͕ϬϬϬ͘ϬϬ� ϱ͕ϭϯϱ�Dϸ ϰ͕ϱϮϮ
Z�,��/>/d��/ME������s�E/���^�Ed��D�Z1�͕������>>����>�Z�&h'/K�����>>��^�E�^�>s��KZ͕��K>KE/���DW>/��/ME�^�EdK�E/HK�D�y/��>/͕��͘�͘�� �Ψ�������������������������ϭ ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� Ϯ͕ϬϳϬ�Dϸ Ϯ͕ϲϮϰ
Z�,��/>/d��/ME��������^K��>��:/�K�s/>>��,�ZDK^�͕������ZZ�d�Z���^d�d�>�EK͘�ϴ�����>>���:/�K�s/>>��,�ZDK^�͕��:/�K�s/>>��,�ZDK^��s�>>�����D�y/��>/͕��͘�͘�� �Ψ�������������������������ϱ ͕ϴϱϬ͕ϬϬϬ͘ϬϬ� ϳ͕ϴϲϵ�Dϸ ϰϳϮ
Z�,��/>/d��/ME��������^K��>��:/�K�zh��d�E͕������ZZ�d�Z���^d�d�>�EK͘�ϴ����s�E/���:�>/^�K͕��:/�K�zh��d�E�s�>>�����D�y/��>/͕��͘�͘�� �Ψ�������������������������ϳ ͕Ϭϯϳ͕ϵϬϮ͘ϲϱ� ϵ͕ϰϵϯ�Dϸ ϭ͕ϲϮϴ
Z�,��/>/d��/ME�������>�����>KD��Z�K�dK>���EK͕�����Kh>�s�Z��>���ZK���Z��E�^����s�E/���WKEd�s��Z�͕�&Z���/KE�D/�EdK�/E&KE�s/d��h��W�,�D�y/��>/͕��͘�͘�� �Ψ�������������������������ϳ ͕ϰϱϬ͕ϬϬϬ͘ϬϬ� ϭϮ͕ϵϭϬ�Dϸ ϰ͕ϵϲϲ

W�s/D�Ed��/ME�����s�E/���D�Eh�>���d/E������͕������>>��&Z�E�/^�K�:�s/�Z���>���^d/>>K�����>>��Zh��E�D�Zd/E���s/>>�>�͕��K>KE/���DW>/��/ME�^K>/��Z/����^K�/�>�D�y/��>/͕��͘�͘�
�Ψ�������������������������ϯ ͕ϮϬϬ͕ϬϬϬ͘ϬϬ� ϯ͕ϳϵϮ�Dϸ ϯ͕ϳϮϲ

W�s/D�Ed��/ME�����s�E/���^�E�W��>K͕������>>��^�EdK^�Z�DME�����>>��^�E�&�>/W�����:�^j^͕��K>KE/���DW>/��/ME�^�EdK�E/HK�D�y/��>/͕��͘�͘� �Ψ�������������������������Ϯ ͕ϱϱϬ͕ϬϬϬ͘ϬϬ� ϯ͕ϲϵϬ�Dϸ Ϯ͕ϲϮϰ
W�s/D�Ed��/ME�����s�E/���^�Ed��d�Z�^�͕������>>��^�EdK^�Z�DME�����>>��^�EdK^��hDKEd͕��K>KE/���DW>/��/ME�^�EdK�E/HK�D�y/��>/͕��͘�͘� �Ψ����������������������������ϳ ϱϬ͕ϬϬϬ͘ϬϬ� ϭ͕ϬϴϬ�Dϸ Ϯ͕ϲϮϰ
W�s/D�Ed��/ME������>>��^�E�&�>/W�����:�^j^͕�����s�E/���W>hdME����s�E/���^�Ed��D�Z1�͕��K>KE/���DW>/��/ME�^�EdK�E/HK�D�y/��>/͕��͘�͘� �Ψ�������������������������ϭ ͕ϮϬϬ͕ϬϬϬ͘ϬϬ� ϭ͕ϲϯϮ�Dϸ Ϯ͕ϲϮϰ
W�s/D�Ed��/ME������>>��WKZs�E/Z͕�����s�E/���>�ME����KZK�����>>����>�,K^W/d�>͕��K>KE/����>>��s/^d��D�y/��>/͕��͘�͘� �Ψ�������������������������ϭ ͕ϰϭϱ͕ϬϬϬ͘ϬϬ� ϭ͕ϵϱϬ�Dϸ ϭ͕Ϯϲϵ
W�s/D�Ed��/ME�����s�E/�����E���͕������>>��zh'K^>�s/������>>��E��/KE�>/^d�͕��K>KE/��WKWh>�Z�E��/KE�>/^d��D�y/��>/͕��͘�͘� �Ψ�������������������������ϭ ͕ϯϮϱ͕ϬϬϬ͘ϬϬ� ϭ͕ϱϯϱ�Dϸ ϭ͕ϱϴϯ
Z�,��/>/d��/ME����Wh�Ed��s�,/�h>�Z�h�/���K��E��>��Zh��ZK��>s�͘�>���ZK���Z��E�^�z���>�͘�D�Eh�>�'MD���DKZ1E��E�>���/h�������D�y/��>/͕��͘�͘ �Ψ�������������������������ϲ ͕ϭϯϬ͕ϱϱϵ͘ϯϱ� ϭ�K�Z� ϴϬϬ͕ϬϬϬ
Z�,��/>/d��/ME�����s͘�^�E�W��ZK�D��Yh/d�>�;�����>>��Z1K�^�E�&Z�E�/^�K�����>>���Ϳ͕��E>���K>KE/��s�Eh^d/�EK���ZZ�E��͕�D�y/��>/͕��͘�͘ �Ψ�����������������������ϭ ϲ͕ϵϴϴ͕ϯϱϰ͘ϱϴ� ϭϮ͕ϲϬϬ�Dϸ ϭϬ͕Ϭϱϯ
Z�,��/>/d��/ME������>>��Z1K�WZ�^/�/K�;�����>�����/E��W�E��E�/�����s�E/���:�^j^�'KE��>���KZd�'�Ϳ��K>KE/����E/dK�:h�Z��͕�D�y/��>/͕��͘�͘ �Ψ�������������������������ϴ ͕ϱϳϰ͕ϲϮϭ͘Ϯϯ� ϭϮ͕ϵϭϬ�Dϸ Ϯ͕ϱϲϵ
Z�,��/>/d��/ME������>>��dKW��/K�;�����ZZ�d�Z����^�E�>h/^�Z1K��K>KZ��K�����s�E/����ZKE��Ϳ��K>KE/��^�d�>/d�͕��E�>���/h�������D�y/��>/͕��͘�͘ �Ψ�������������������������ϳ ͕ϲϭϱ͕ϵϬϭ͘ϵϵ� ϲ͕ϲϬϬ�Dϸ Ϯ͕ϰϬϴ
W�s/D�Ed��/ME�����s�E/���WK>KE/��;����s�E/���zh'K^>�s/������>�����>h/^���,�s�ZZ1���>s�Z��Ϳ͕��K>KE/��WKWh>�Z�E��/KE�>/^d�͕��E�D�y/��>/͕��͘�͘ �Ψ�������������������������ϯ ͕ϬϬϬ͕ϬϬϬ͘ϬϬ� ϯ͕ϲϬϬ�Dϸ Ϯ͕ϲϵϮ
Z�,��/>/d��/ME����Wh�Ed���E��s�E/����>�Z/����;�/h����^�>h�Ϳ͕�D�y/��>/͕��͘�͘ �Ψ����������������������������ϲ ϬϬ͕ϬϬϬ͘ϬϬ� ϭ�K�Z� ϯϱ͕ϬϬϬ

�hZ��E/���/ME��E�s/�>/����^�dKd�>͗� �Ψ����������������������ϴϭ͕Ϯϴϳ͕ϯϯϵ͘ϴϬ�

Z�,��/>/d��/ME���>�^/^d�D������>hD�Z��K�Wj�>/�K��E�Wh�Ed��s�,1�h>�Z�h�/���K��E��>��Zh��ZK��>s�͘�>���ZK���Z��E�^�z���>�͘�D�Eh�>�'MD���DKZ1E͕��E�>���/h�������D�y/��>/͕��͘�͘
�Ψ�������������������������Ϯ ͕ϬϬϬ͕ϬϬϬ͘ϬϬ� ϭ�K�Z� ϴϬϬ͕ϬϬϬ

�hZ��E/���/ME�DhE/�/W�>�dKd�>͗� �Ψ������������������������Ϯ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�
K�Z�^�����>��dZ/&/���/ME��E��/s�Z^�^��K>KE/�^���>�s�>>��z��/h�������D�y/��>/ �Ψ�������������������������Ϯ ͕ϭϲϵ͕ϳϵϲ͘Ϯϲ� ϭ�K�Z�
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/�����>�WK�>��K��KDWh�Zd�^���Z�:�z͕���>�'��/ME���d�Yh��͕�D�y/��>/͕���:����>/&KZE/�͘ �Ψ����������������������������ϰ ϰϮ͕ϮϴϬ͘ϴϬ� ϭ�K�Z� ϴϳϯ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E�WK�>��K�>���ZK���Z��E�^�>��Ϯϴ͕���>�'��/ME�'h���>hW��s/�dKZ/�͕�D�y/��>/͕���:����>/&KZE/��;dZ�DK�^K�Z��
��ZZ�d�Z���^d�d�>�EK͘�ϯͿ͘ �Ψ����������������������������ϱ ϯϮ͕ϳϵϮ͘ϵϭ� ϭ�K�Z� ϯ͕ϯϯϵ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/�����>�WK�>��K�>���ZK���Z��E�^�>��Ϯϴ͕���>�'��/ME�'h���>hW��s/�dKZ/�͕�D�y/��>/͕���:����>/&KZE/��;dZ�DK�^K�Z����>>��
WZ/D�Z�Ϳ͘ �Ψ����������������������������ϴ ϵϯ͕ϳϯϲ͘ϭϮ� ϭ�K�Z� ϯ͕ϯϯϵ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E���>>��D�Zd/Z�^͕������>�����,��/�E����K�KzK������>�������DW�^/EK^͕�,��/�E������KZ/����͕�D�y/��>/͕���:��
��>/&KZE/� �Ψ�������������������������������ϵ Ϭ͕Ϭϲϴ͘ϭϳ� ϭ�K�Z� Ϯϱϯ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E���E�>�Z�&KZD�͕�^K�Z���s͘��KZKE�>��'h^d1E�^�E'/E�^͕��EdZ����>>��:h�E�D�d�K�D�E'��z�:h�E���hd/^d������E��͕�
�K>KE/��>K^�&�/^�E�^͕�D�y/��>/͕���:����>/&KZE/�͘ �Ψ�������������������������������ϵ ϲ͕ϯϯϱ͘Ϯϱ� ϭ�K�Z� ϭϲϭ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E��s�E/�����>��Z�d�Z͕������>>��W>�E�d������>>��W>�z���^͕��K>KE/���>�^�h��͕�D�y/��>/͕���:����>/&KZE/�͘ �Ψ�������������������������������ϲ ϰ͕ϯϴϲ͘Ϭϭ� ϭ�K�Z� Ϯϲϲ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E���>>�:KE�>�^�&>KZ�^͕������>>���>���h^�����>>���>�^�h��>͕��:/�K��>��,KZKWK�ηϮ͕���>�'��/ME���ZZK�WZ/�dK͕��D�y/��>/͕�
��:����>/&KZE/�͘ �Ψ����������������������������Ϯ ϯϬ͕ϵϮϴ͘ϭϱ� ϭ�K�Z� Ϯϰ
�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E���>>���D/>/�EK���W�d�͕������>>����>^�^�����>>��W�W�>K�W�E͕��KDhE/������^���/'E�͕��:/�K�W>�E�E��/KE�>��'Z�Z/K͕�
��>�'��/ME�^�E�&�>/W�͕�D�y/��>/͕���:����>/&KZE/�͘ �Ψ�������������������������ϭ ͕ϭϱϮ͕ϭϳϬ͘ϯϬ� ϭ�K�Z� ϴϬϴ

�DW>/��/ME����>��Z�������/^dZ/�h�/ME�����E�Z'1���>��dZ/����E���>>�����/D�͕������>>��Η�Η�����>>��ΗϭϭΗ͕�WK�>��K�>�^�D/E/d�^͕���>�'��/KE�^�E�&�>/W�͕�D�y/��>/͕���:����>/&KZE/�͘
�Ψ����������������������������Ϯ ϭϮ͕ϵϯϵ͘ϰϱ� ϭ�K�Z� ϰϱϭ

��>��dZ/&/���/ME�dKd�>͗� �Ψ������������������������ϱ͕ϴϴϱ͕ϰϯϯ͘ϰϮ�
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�KE^dZh��/ME�����^h��^d��/ME��>��dZ/����E��>��hE/������WKZd/s���/h����'h���>hW��s/�dKZ/�͕�<D�ϰϯ �Ψ����������������������������Ϯ ϬϬ͕ϬϬϬ͘ϬϬ� ϭ�K�Z� Ϯ͕ϯϴϮ
Z�,��/>/d��/ME����hE/������WKZd/s��>���ZK���Z��E�^͕��yͲ�:/�K�����d���^͕�D�y/��>͕/��͘�͘ �Ψ�������������������������ϵ ͕ϯϲϱ͕ϮϬϬ͘ϬϬ� ϳ͕ϬϳϮDϸ ϱ͕Ϯϰϲ

�/E&Z��^dZh�dhZ����WKZd/s��dKd�>͗� �Ψ������������������������ϵ͕ϱϲϱ͕ϮϬϬ͘ϬϬ�
�KE^dZh��/ME����>1E�������>��Ed�Z/>>��K�^�E/d�Z/K����ϮϬ�D͘�;ϴΗͿ�����/�D�dZK��E��s͘��,��K^>Ks�Yh/�͕��EdZ���͘�:h�E���hd/^d���KW�Zd�z��͘�&�ZE�E�K�����>�Z�KE͕��E�>���K>KE/��>�^�
W�>D�Z�^͕��E�>���/h�������D�y/��>/͕���:����>/&KZE/�͘ �Ψ����������������������������ϱ ϲϳ͕ϱϵϵ͘Ϭϰ� Ϯϳϴ�Dϸ ϰϬ
�KE^dZh��/ME����>/E�������>��Ed�Z/>>��K�^�E/d�Z/K��E���>>��WK�>��K�>�^�D/E/d�^͕��EdZ��>�^��s�E/��^�Z/K�^�E��E'�>�z��>�D�zKZ���>�&Z���/KE�D/�EdK�s/>>�^���>��K>KZ��K͕��E�>��
�/h�������D�y/��>/͕���:����>/&KZE/�͘ �Ψ����������������������������ϵ Ϭϯ͕ϰϴϳ͘Ϭϵ� Ϯϰϱ�Dϸ ϵϭ
Z�,��/>/d��/ME�����K>��dKZ�����>��Ed�Z/>>��K�W>hs/�>�WKZ���>>��Z/K��,�DWKdKE��EdZ���s͘�Z/K�D����>�W��z��s͘�Z1K�^�E�W��ZK�D��Yh/d�>͕�&Z���͘��h'�D�/>/�^��E�D�y/��>/͕���:��
��>/&KZE/�͘� �Ψ�������������������������Ϯ ͕ϵϰϰ͕ϮϴϮ͘ϵϬ� ϯϲϭ�Dϸ Ϯ͕ϴϵϬ

��'h��z�^�E��D/�EdK�dKd�>͗� �Ψ������������������������ϰ͕ϰϭϱ͕ϯϲϵ͘Ϭϯ�
�s�>h��/ME͕�&��d/�/>/���Ͳ�K^dK����>��/E&Z��^dZh�dhZ��^K�/�>���^/������D�y/��>/�KE�Z��hZ^K^���>�&�/^D�&�ϮϬϮϭ��KW>���DD �Ψ����������������������������ϯ ϴϬ͕ϬϬϬ͘ϬϬ� �s�>h��/ME ϭϮ
Z�W�Z��/ME�z�D�Ed�E/D/�EdK�����Yh/WK����dZ�E^WKZd���KW>���DD �Ψ�������������������������������Ϯ ϱ͕ϬϬϬ͘ϬϬ� /E&KZD� ϭϮ
�ZZ�E��D/�EdK�����Yh/WK����dZ�E^WKZd���KW>���DD �Ψ���������������������������������ϰ ͕ϲϰϬ͘ϬϬ�

$55(1'$0 ,(172�
��� Ϯϲ

D�Ed�E/D/�EdK�z��KE^�Zs��/ME����s�,/�h>K^�W�Z��>��s�Z/&/���/ME�z��>�^�'h/D/�EdK����>�^�K�Z�^�Wj�>/��^ �Ψ����������������������������ϱ ϵϯ͕ϬϬϬ͘ϬϬ�
�0$17(1,0 ,(172�

���� Ϯϳ
��Yh/^/�/ME�����Yh/WK�&KdK'Z�&/�K �Ψ�������������������������������ϲ ϳ͕ϬϬϬ͘ϬϬ� ϭ��Y͘�&KdK'Z�&/�K ϭϯϴ
��Yh/^/�/ME�����Yh/WK�dKWK'Z�&/�K �Ψ�������������������������������ϱ Ϭ͕ϬϬϬ͘ϬϬ� ϭ��Y͘dKWK'Z�&/�K ϴ
�E�>/^/^����>���&��d/s/�������>�^�K�Z�^�Z��>/����^��KE�Z��hZ^K^���>�&�/^D�&��E��>�WK>1'KEK���>�s�>>�����D�y/��>/ϮϬϮϬͲϮϬϮϭ��KW>���DD �Ψ����������������������������ϭ ϱϬ͕ϬϬϬ͘ϬϬ� �^dh�/K ϭϮ

�'�^dK^�/E�/Z��dK^�dKd�>͗� �Ψ������������������������ϭ͕Ϯϲϵ͕ϲϰϬ͘ϬϬ�
&KE�K�����WKZd��/KE�^�W�Z��>��/E&Z��^dZh�dhZ��^K�/�>����dKd�>͗ �Ψ�����������ϭϬϰ͕ϰϮϮ͕ϵϴϮ͘Ϯϱ�

K�Z��ͬ����/ME /Es�Z^/ME D�d� ��E�&/�/��K^

WZK'Z�D��EKZD�>
��>��KZ��/ME�����^dh�/K^�z�WZKz��dK^��;WKZ���&/E/ZͿ� �Ψ�������������������������Ϯ ͕ϮϬϵ͕ϵϬϲ͘Ϭϲ�
�WZKz��dK��:��hd/sK���>��>��Z'h��W�Z����KW�/KE�����E/D�>�^͕�h�/���K��E�>���K>KE/��'Z�E:�^��>��E��EdK�Ϯ͕��E�>���/h�������D�y/��>/͕���:����>/&KZE/�͘� �Ψ����������������������������ϲ ϰϵ͕ϲϬϬ͘ϬϬ� �KEdZ�dK ϴϬ͕ϬϬϬ
�/E^W���/ME͕�Z�s/^/ME͕���d�ZD/E��/ME����^�'hZ/����z�s/���jd/>͕��^1��KDK�Z��KD�E���/KE�^�'�E�Z�>�^�W�Z���>�Wh�Ed��s�,/�h>�Z�h�/���K��E��>��Zh��ZK�>���ZK���Z��E�^�z�
'MD���DKZ1E͘� �Ψ����������������������������Ϯ ϳϮ͕ϲϬϬ͘ϬϬ� WZKz��dK ϴϬϬ͕ϬϬϬ
��/^�HK����D���>���^&�>d/����KE�D�d�Z/�>����Z��hW�Z��/ME�W�Z��>���KE^dZh��/ME�������,�K����s/�>/����^��E�D�y/��>/͕��͘�͘� �Ψ�������������������������������ϲ ϯ͕ϴϬϬ͘ϬϬ� WZKz��dK ϴϬ͕ϬϬϬ
�WZKz��dK��:��hd/sK����Wh�Ed��s�,/�h>�Z�h�/���K��E��s͘���^dKZ͕��E�>���K>KE/��^�Ed��/^���>͕�D�y/��>/͕��͘�͘� �Ψ����������������������������ϭ ϭϬ͕ϮϬϬ͘ϬϬ� WZKz��dK ϭϬ͕ϬϬϬ
�>�s�Ed�D/�EdK�dKWK'Z�&/�K����>����>>��D��^dZK^�&���Z�>�^͕�����>s�͘�>���ZK���Z��E�^����s͘�^�E�W��ZK�D��Yh/d�>͕��E�>���/h�������D�y/��>/͕��͘�͘� �Ψ�������������������������������ϯ Ϭ͕ϴϱϲ͘ϬϬ� WZKz��dK Ϯ͕ϱϬϬ
��^dh�/K�W�Z���>��/^�HK����W�s/D�EdK����>���s͘�^�E�W��ZK�D��Yh/d�>͕�����>s�͘�s�Eh^d/�EK���ZZ�E�������>>��Η�Η͕��K>͘���ZZ�E��� �Ψ�������������������������������ϴ ϭ͕ϮϬϬ͘ϬϬ� WZKz��dK Ϯ͕ϱϬϬ
��^dh�/K�����KE&KZD��/ME����D���>���^&�>d/����E����,�K����s/�>/����^��E�D�y/��>/͕��͘�͘� �Ψ�������������������������������ϲ ϳ͕ϮϴϬ͘ϬϬ� WZKz��dK ϴϬ͕ϬϬϬ
��^dh�/K�W�Z���>��/^�HK����W�s/D�EdK����>����>������KEd/E�Ed���hZKW�K������>>����D/EK�E��/KE�>�����>>���ZZKzK���>���ZD�E͕��K>KE/���>��K>K^K͕�D�y/��>/͕��͘�͘� �Ψ�������������������������������ϴ ϭ͕ϮϬϬ͘ϬϬ� �^dh�/K ϭ͕ϮϱϬ

�WZKz��dK^�dKd�>͗� �Ψ������������������������ϯ͕ϱϲϲ͕ϲϰϮ͘Ϭϲ�
�K�Z���KDW>�D�Ed�Z/���������h��/ME�����>���/�>/Kd����W�Z�������D/�����WK>1�/�����'K�/�ZEK�DhE/�/W�>͕�K>͘��y��:/�K�����d���^͕�D�y/��>/͕��͘�͘� �Ψ����������������������������ϱ ϬϬ͕ϬϬϬ͘ϬϬ� �K�Z� Ϯ͕ϲϳϱ

��KE^dZh��/ME�z�D�Ed�E/D/�EdK������/&/�/K^�Wj�>/�K^�dKd�>͗� �Ψ����������������������������ϱϬϬ͕ϬϬϬ͘ϬϬ�
��KE^dZh��/ME����hD�Z�>�h�/���K��E���>������,�dhD�>�z���s�E/���D�Z�����KZd���^hZ͕��E��>�Wh�ZdK����^�E�&�>/W���͘�͘� �Ψ�������������������������ϯ ͕ϬϬϬ͕ϬϬϬ͘ϬϬ� K�Z� ϭϲ͕ϳϬϮ
�^hD/E/^dZK����/E^d�>��/ME����/>hD/E��/KE��W�Z��hD�Z�>�h�/���K��E�>���K>KE/��WZ/D�Z��^���/ME͕��KE����EdZK� �Ψ����������������������������ϳ ϬϬ͕ϬϬϬ͘ϬϬ� K�Z� ϯϱ͕ϬϬϬ

�hZ��E/���/ME�DhE/�/W�>�dKd�>͗� �Ψ������������������������ϯ͕ϳϬϬ͕ϬϬϬ͘ϬϬ�
�D�Ed�E/D/�EdKͲϬϭ����s/�>/����^��KE����,�K��E��/s�Z^�^�s/�>/����^����>���/h����;ϮϬϮϭͿ� �Ψ�������������������������ϭ ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� Ϯ͕ϯϯϯ�Dϸ Ϯϱ͕ϬϬϬ
�D�Ed�E/D/�EdKͲϬϮ����s/�>/����^��KE����,�K��E��/s�Z^�^�s/�>/����^����>���/h����;ϮϬϮϭͿ� �Ψ�������������������������ϭ ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� Ϯ͕ϯϯϯ�Dϸ Ϯϱ͕ϬϬϬ
�Z�,��/>/d��/ME�z�Z��KE^dZh��/ME�����>sZ͘�>���ZK���Z��E�^������>�����D�Eh�>�'MD���DKZ1E����h>�s�Z��s�Eh^d/�EK���ZZ�E��͕�D�y/��>/͕��͘�͘� �Ψ�����������������������ϭ ϲ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� Ϯϱ͕ϯϭϲ�Dϸ ϴϬϬ͕ϬϬϬ
�Z�,��/>/d��/ME�z�Z��KE^dZh��/ME�����>sZ͘�s�Eh^d/�EK���ZZ�E���;����s�E/���Z1K�d�D�^/^����s�E/���KZ�/d�Ϳ͕�D�y/��>/͕��͘�͘� �Ψ�������������������������ϲ ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� ϭϲ͕ϬϬϬ�Dϸ ϱϬϬ͕ϬϬϬ
�dZ���:K^������>�&�d�K��E��/&�Z�Ed�^�s/�>/����^����>���/h�������D�y/��>/͘� �Ψ�������������������������ϭ ͕ϵϴϮ͕ϮϬϴ͘ϬϬ� ϳϭ͕ϮϬϬ�Dϸ ^ͬE

�hZ��E/���/ME���E�s/�>/����^�dKd�>͗� �Ψ����������������������Ϯϳ͕ϵϴϮ͕ϮϬϴ͘ϬϬ�
�WZK'Z�D��EKZD�>�dKd�>͗� �Ψ�������������ϯϱ͕ϳϰϴ͕ϴϱϬ Ϭ͘ϲ�

K�Z��ͬ����/ME /Es�Z^/ME D�d� ��E�&/�/��K^

&KE�K�W�Z���>�&KZd�>��/D/�EdK����>K^�DhE/�/W/K^
��KE^dZh��/ME�����>��Z'h��W�Z��D�^�Kd�^�;�KE^dZh��/ME������Z���W�Z/D�dZ�>Ϳ͕��E�>���K>KE/��'Z�E:�^��>��E��EdK�Ϯ͕�D�y/��>/͕��͘�͘� �Ψ�������������������������Ϯ ͕ϳϮϭ͕ϵϯϭ͘ϬϬ� ϭ�K�Z� ^ͬE

��KE^dZh��/ME�z�D�Ed�E/D/�EdK������/&/�/K^�Wj�>/�K^�dKd�>͗� �Ψ������������������������Ϯ͕ϳϮϭ͕ϵϯϭ͘ϬϬ�
�Z�,��/>/d��/ME����^/^d�D�����Z/�'K��E�>�^�hE/����^���WKZd/s�^ �͗�>�D/dK^͕�E��/KE�>/^d�͕�Wh��>K�Eh�sK͕�,/��>'K�^hZ͕���:����>/&KZE/��z�W�ZYh��s/��Ed��'h�Z�Z�ZK͘� �Ψ����������������������������ϭ ϱϬ͕ϬϬϬ͘ϬϬ� ϭ͕ϭϬϬ�D> ϭϮ͕ϴϭϭ

�/E&Z��^dZh�dhZ����WKZd/s��dKd�>͗� �Ψ����������������������������ϭϱϬ͕ϬϬϬ͘ϬϬ�
�K�Z�^��KDW>�D�Ed�Z/�^�W�Z��>��Z�,��/>/d��/ME���>�W�ZYh��Wj�>/�K��Z/��Z/͕�&Z���/KE�D/�EdK�,1W/�K͕�D�y/��>/͕��͘�͘� �Ψ�������������������������Ϯ ͕Ϯϱϭ͕ϳϬϬ͘ϬϬ� ϭ�K�Z� Ϯ͕ϰϯϰ

�hZ��E/���/ME�DhE/�/W�>�dKd�>͗� �Ψ������������������������Ϯ͕Ϯϱϭ͕ϳϬϬ͘ϬϬ�
�Z��KE^dZh��/ME�����s�E/����K�y����;�����>�����D�Eh�>�'MD���DKZ1E�����>�������DW�^/EK^Ϳ͕��K>KE/��D�zK^͕��D�y/��>/͕��͘�͘� �Ψ�����������������������ϮϬ͕ϱϴϱ͕ϯϰϲ͘ϬϬ� Ϯϭ͕ϵϯϮ�Dϸ ϯ͕ϳϯϯ
�Z�,��/>/d��/ME������>�����,��dKZ�d�Z�E�d�Z�E�;������>��������>K^�WZ�^/��Ed�^�����ZZ�d�Z����^�E�&�>/W�Ϳ͕�D�y/��>/͕��͘�͘� �Ψ�����������������������ϭϭ͕ϳϭϴ͕ϬϮϱ͘ϬϬ� ϯϭ͕ϵϬϬ�Dϸ ϮϱϬ͕ϬϬϬ
�Z�,��/>/d��/ME������>sZ͘�>���ZK���Z��E�^�;�h�ZWK�^hZͿ������>������E�,h�������>��������>K^�WZ�^/��Ed�^͕�D�y/��>͕/��͘�͘� �Ψ�������������������������ϱ ͕ϲϬϵ͕ϳϳϬ͘ϬϬ� ϭϲ͕ϲϰϬ�Dϸ ϴϬϬ͕ϬϬϬ

�D�Ed�E/D/�EdK�Ϭϯ����s/�>/����^��KE����,�K��E��/s�Z^�^�s/�>/����^����>���/h����;ϮϬϮϭͿ� �Ψ����������������������������ϴ ϱϮ͕ϱϯϬ͘ϬϬ� ϭ͕ϯϮϳ�Dϸ Ϯϱ͕ϬϬϬ

��KE^dZh��/ME������EYh�d�^��E��s�E/���D�Z�����KZd���^hZ͕��E��>�Wh�ZdK����^�E�&�>/W�� �Ψ�������������������������Ϯ ͕ϮϮϱ͕ϬϬϬ͘ϬϬ� Ϯ͕ϱϰϴ�Dϸ Ϯ͕ϱϳϴ
�hZ��E/���/ME��E�s/�>/����^�dKd�>͗� �Ψ����������������������ϰϬ͕ϵϵϬ͕ϲϳϭ͘ϬϬ�

&KE�K�W�Z���>�&KZd�>��/D/�EdK����>K^�DhE/�/W/K^�dKd�>͗ �Ψ�������������ϰϲ͕ϭϭϰ͕ϯϬϮ͘ϬϬ�

�dKd�>����>��/Es�Z^/ME͗ ϭϴϲ͕Ϯϴϲ͕ϭϯϰ͘ϯϭΨ����
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hZ��E/���/ME��E�s/�>/����^ ϭϱϬ͕ϮϲϬ͕Ϯϭϴ͘ϴϬΨ������������������� Ϯϳ���������������
hZ��E/���/ME�DhE/�/W�> ϳ͕ϵϱϭ͕ϳϬϬ͘ϬϬΨ������������������������ ϰ������������������
/E&Z��^dZh�dhZ����WKZd/s� ϵ͕ϳϭϱ͕ϮϬϬ͘ϬϬΨ������������������������ ϯ������������������
WZKz��dK^ ϯ͕ϱϲϲ͕ϲϰϮ͘ϬϲΨ������������������������ ϴ������������������
�KE^dZh��/ME�z�D�Ed�E/D/�EdK������/&/�/K^�Wj�>/�K^ ϯ͕ϮϮϭ͕ϵϯϭ͘ϬϬΨ������������������������ Ϯ������������������
�>��dZ/&/���/ME ϱ͕ϴϴϱ͕ϰϯϯ͘ϰϮΨ������������������������ ϵ������������������
�'h��z�^�E��D/�EdK ϰ͕ϰϭϱ͕ϯϲϵ͘ϬϯΨ������������������������ ϯ������������������
'�^dK^�/E�/Z��dK^ ϭ͕Ϯϲϵ͕ϲϰϬ͘ϬϬΨ������������������������ ϳ������������������

�dKd�>�/Es�Z^/ME�ϮϬϮϭ͗� �������ϭϴϲ͕Ϯϴϲ͕ϭϯϰ͘ϯϭ� ����������������ϲϯ�
&ƵĞŶƚĞ͗��KW>���DD͕KďƌĂƐ �ĂƉƌŽďĂĚĂƐ �ƉŽƌ�Ğů ��,͘��ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�DĞǆŝĐĂů ŝ ͘��ĂƚŽƐ �Ă ů �ϯϭ�ĚĞ�ũƵů ŝŽ�ĚĞů �ϮϬϮϭ͘
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