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6DQ�9LFHQWH��0LVLRQHV�����GH�DEULO�GH������� 

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV��3RGHUHV�\�/HJLVODFLyQ�
VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³'RQDFLyQ�GH�,QPXHEOH�–�$FHS�
WDFLyQ�\�'HVWLQR�D�&RRSHUDWLYD�µ'H�OD�&KDFUD�D�VX�0HVD¶´��3UR\HFWR�GH�2U�
GHQDQ]D�GHO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��\� 

&216,'(5$1'2�� 

48(��FRQ�IHFKD���GH�DJRVWR�GH�������VH�VXVFULELy�XQ�&RQYHQLR�3ULYDGR–
3URSXHVWD�GH�'RQDFLyQ�HQWUH�OD�6UD��*UDFLHOD�$QWRQLD�3HUHLUD�\� OD�0XQLFLSDOL�
GDG�GH�6DQ�9LFHQWH�� UHSUHVHQWDGD�SRU�HO�6U�� ,QWHQGHQWH�0XQLFLSDO�6U��6HUJLR�
)DELiQ�5RGUtJXH]� 

48(��PHGLDQWH�HO�LQVWUXPHQWR�PHQFLRQDGR��OD�6UD��3HUHLUD��HQ�VX�FDUiFWHU�
GH� ~QLFD� SURSLHWDULD�� SURSRQH� GRQDU� D� OD� 0XQLFLSDOLGDG� GH� 6DQ� 9LFHQWH� —
SUHYLD� DFHSWDFLyQ—� XQD� IUDFFLyQ� GH� WLHUUD� GH� ��� PHWURV� GH� IUHQWH� SRU� LJXDO�
FRQWUDIUHQWH�\����PHWURV�GH�IRQGR�SRU�LJXDO�FRQWUDIRQGR��FRQIRUPH�FURTXLV�DG�
MXQWR��LGHQWLILFDGD�FRPR�/RWH�����SULPHUD�HWDSD��VHFWRU�(��VHFFLyQ�;;,;��&ROR�
QLD�$��GHO�9DOOH��6DQ�9LFHQWH��GHSDUWDPHQWR�*XDUDQt��0LVLRQHV��VHJ~Q�SODQR�GH�
PHQVXUD�1����������LQVFULSWR�DO�IROLR�UHDO�PDWUtFXOD�1�������� 

48(��HQ�VX�FOiXVXOD�VHJXQGD��OD�SURSXHVWD�GH�GRQDFLyQ�HVWDEOHFH�TXH�OD�
PLVPD�VH�UHDOL]D�EDMR�FRQGLFLyQ�VXVSHQVLYD�GH�TXH�OD�0XQLFLSDOLGDG�DFHSWH�\�
GHVWLQH� OD�VXSHUILFLH�GRQDGD�D� ILQHV�VRFLDOHV�\�GH�EHQHILFLR�FRPXQLWDULR��DVX�
PLHQGR�D�VX�FDUJR�ORV�WUiPLWHV�QHFHVDULRV�DQWH�ORV�RUJDQLVPRV�FRUUHVSRQGLHQ�
WHV� 

48(��HQ�IXQFLyQ�GH�OR�H[SUHVDGR�SRU� OD�GRQDQWH��VH�FRQVLGHUD�RSRUWXQR�
GHVWLQDU�HO�LQPXHEOH�D�DFWLYLGDGHV�GH�LQWHUpV�VRFLDO�\�SURGXFWLYR�TXH�FRQWULEX�
\DQ�DO�GHVDUUROOR�ORFDO� 

48(�� HVWH� WLSR� GH� LQLFLDWLYDV�� GH� FDUiFWHU� YROXQWDULR�� UHSUHVHQWDQ� XQD�
RSRUWXQLGDG�SDUD�IRUWDOHFHU�SUR\HFWRV�SURGXFWLYRV�\�FRPXQLWDULRV�HQ�HO�iPELWR�
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PXQLFLSDO� 

48(�� HQ� HVWH� VHQWLGR�� UHVXOWD� SHUWLQHQWH� FRQVLGHUDU� D� OD� &RRSHUDWLYD�
$JURSHFXDULD� 'H� OD� &KDFUD� D� VX� 0HVD� /LPLWDGD�� LQWHJUDGD� SRU� DSUR[LPDGD�
PHQWH����PXMHUHV�—HQ�VX�PD\RUtD�MHIDV�GH�KRJDU—��TXLHQHV�GHVDUUROODQ�DFWL�
YLGDGHV�GH�DJUHJDGR�GH�YDORU�D�OD�SURGXFFLyQ�SULPDULD� 

48(��GLFKD�FRRSHUDWLYD�HODERUD�\�FRPHUFLDOL]D�SURGXFWRV�FRPR�SLFNOHV��
PHUPHODGDV�\�KRUWDOL]DV�IUHVFDV��HQWUH�RWURV�� ORV�FXDOHV�VH�GLVWULEX\HQ�HQ�FR�
PHUFLRV�ORFDOHV�\�GH�ORFDOLGDGHV�FHUFDQDV�� 

48(�� KDELpQGRVH� GHVFULSWR� ODV� FDUDFWHUtVWLFDV� GHO� HPSUHQGLPLHQWR�� FR�
UUHVSRQGH� VHxDODU� TXH� HO� PLVPR� KD� UHFLELGR� DFRPSDxDPLHQWR� SRU� SDUWH� GHO�
0XQLFLSLR�GHVGH�VXV�LQLFLRV��D�WUDYpV�GH�GLVWLQWDV�DFFLRQHV�GH�DSR\R�HFRQyPL�
FR� \� WpFQLFR�� LQFOX\HQGR� HO� DFFHVR� D� OtQHDV� GH� ILQDQFLDPLHQWR� D� WDVD� FHUR�
�)20'$���DVt�FRPR�OD�SURYLVLyQ�GH�HTXLSDPLHQWR��KHUUDPLHQWDV�\�FDSDFLWDFLR�
QHV�HVSHFtILFDV� 

48(��HVWDV�DFWLYLGDGHV�FRQWULEX\HQ�DO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO��JH�
QHUDQGR�FLUFXLWRV�SURGXFWLYRV�\�FRPHUFLDOHV�D�HVFDOD�ORFDO�� 

48(��HQ�YLUWXG�GH�OR�H[SXHVWR��UHVXOWD�FRQYHQLHQWH�DVLJQDU�HO�SUHGLR�SUR�
SXHVWR�HQ�GRQDFLyQ�D� OD�PHQFLRQDGD�FRRSHUDWLYD��D� ILQ�GH�SRVLELOLWDU�HO�GHVD�
UUROOR�GH�VXV�DFWLYLGDGHV�HQ�FRQGLFLRQHV�DGHFXDGDV� 

48(�� OD� DFHSWDFLyQ� GH� OD� GRQDFLyQ� SHUPLWLUi� DO� 'HSDUWDPHQWR�(MHFXWLYR�
0XQLFLSDO� WRPDU� SRVHVLyQ� GHO� LQPXHEOH�� UHDOL]DU� ODV� REUDV� GH� LQIUDHVWUXFWXUD�
QHFHVDULDV�\�GHVWLQDU�HO�HVSDFLR�DO�ILQ�SUHYLVWR� 

48(�� FRUUHVSRQGH� D� HVWH�+RQRUDEOH�&XHUSR�'HOLEHUDWLYR� YDOLGDU� OD� SUR�
SXHVWD�GH�GRQDFLyQ�IRUPDOL]DGD�PHGLDQWH�HO�FRQYHQLR�VXVFULSWR��HO�FXDO�VH�DG�
MXQWD�FRPR�DQH[R�D�OD�SUHVHQWH�RUGHQDQ]D� 

48(��HQ� OD�6HVLyQ�2UGLQDULD�1����������-� ������FHOHEUDGD�HO�GtD����GH�DEULO�
GH�������HO�$OWR�&XHUSR�'HOLEHUDWLYR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�UH�
IHUHQFLD�� 
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$57Ë&8/2� ���� $358e%$6(�HO�&RQYHQLR�3ULYDGR–3URSXHVWD�GH�'RQDFLyQ�
VXVFULSWR�HQWUH�OD�6UD��*UDFLHOD�$QWRQLD�3HUHLUD�'�1�,��1�������������\�OD�0XQL�
FLSDOLGDG�GH�6DQ�9LFHQWH��UHSUHVHQWDGD�SRU�HO�,QWHQGHQWH�0XQLFLSDO�6U��6HUJLR�
)DELiQ�5RGUtJXH]�'�1�,��1��������������FRQ�IHFKD���GH�DJRVWR�GH�������PH�
GLDQWH�HO�FXDO�OD�6UD��3HUHLUD��HQ�VX�FDUiFWHU�GH�~QLFD�SURSLHWDULD��SURSRQH�GR�
QDU�—SUHYLD�DFHSWDFLyQ—�XQD�IUDFFLyQ�GH�WHUUHQR�GH����PHWURV�GH�IUHQWH�SRU�
LJXDO� FRQWUDIUHQWH�\����PHWURV�GH� IRQGR�SRU� LJXDO� FRQWUDIRQGR��FRQIRUPH�FUR�
TXLV�DGMXQWR��LGHQWLILFDGD�FRPR�/RWH�����SULPHUD�HWDSD��VHFWRU�(��VHFFLyQ�;;,;��
&RORQLD� $�� GHO� 9DOOH�� 6DQ� 9LFHQWH�� GHSDUWDPHQWR� *XDUDQt�� 0LVLRQHV�� VHJ~Q�
SODQR�GH�PHQVXUD�1����������LQVFULSWR�DO�IROLR�UHDO�PDWUtFXOD�1�������� 

$57Ë&8/2�����$&e37$6(�OD�GRQDFLyQ�GHO�LQPXHEOH�PHQFLRQDGR�HQ�HO�DU�
WtFXOR�SUHFHGHQWH��FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�FRQYHQLR�VXVFULSWR�� OD�FXDO�
VH�UHDOL]D�EDMR�OD�FRQGLFLyQ�GH�GHVWLQDU�HO�SUHGLR�D�ILQHV�VRFLDOHV�\�GH�EHQHILFLR�
FRPXQLWDULR��DVXPLHQGR�HO�0XQLFLSLR� ORV�WUiPLWHV�QHFHVDULRV�DQWH�ORV�RUJDQLV�
PRV�FRUUHVSRQGLHQWHV� 

$57Ë&8/2����� $8725Ë=$6(�DO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�D�RWRU�
JDU�HQ�FRPRGDWR�HO�LQPXHEOH�\�ODV�LQVWDODFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�PLVPR��
GH�DFXHUGR�FRQ�OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD��D�OD�&RRSHUDWLYD�$JURSHFXD�
ULD�'H�OD�&KDFUD�D�VX�0HVD�/LPLWDGD��&8,7���-��������-���D�ILQ�GH�GHVWLQDUOR�
DO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�SURGXFWLYDV� 

$57Ë&8/2�����',63Ï1(6(�TXH�OD�6HFUHWDUtD�0XQLFLSDO�GH�,QGXVWULD��$JUR�
\�3URGXFFLyQ�VHD�OD�DXWRULGDG�GH�DSOLFDFLyQ��D�HIHFWRV�GH�FRRUGLQDU�\�HMHFXWDU�
HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�RUGHQDQ]D� 
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$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��HOpYHVH�DO�'HSDUWDPHQWR�(MH�
FXWLYR�0XQLFLSDO��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�$5&+Ë9(6(�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
YHLQWH�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�YHLQWLVpLV��2UGHQDQ]D�1���������� 

 

3URPXOJDGD�SRU�5HVROXFLyQ��$��1��������� 
,QWHQGHQWH�6(5*,2�)$%,$1�52'5Ë*8(= 

25'(1$1=$�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�DEULO�GH������ 

9,672�� (O� 'LFWDPHQ� GH� OD� &RPLVLyQ� GH� 3UHVXSXHVWR�� 7DVDV� \� +DFLHQGD�
VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³5HVROXFLRQHV�6HULH�*�1���������
\��������´��1RWD�GHO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��\� 

&216,'(5$1'2�� 

48(��OD�5HVROXFLyQ�6HULH�³*´�1����������LQFRUSRUD�DO�3UHVXSXHVWR�*HQHUDO��
HQ� FRQFHSWR�GH�$SRUWH�1R�5HLQWHJUDEOH��HO�'HFUHWR�1�������GH� IHFKD����GH�
GLFLHPEUH�GH�������D�HIHFWRV�GH�KDFHU�IUHQWH�D�GHVHTXLOLEULRV�ILQDQFLHURV��SRU�
OD�VXPD�GH�SHVRV�VHWHQWD�\�FLQFR�PLOORQHV�FRQ������������������������� 

48(��OD�PLVPD��SRU�VX�$UWtFXOR�����LQFUHPHQWD�HO�&iOFXOR�GH�5HFXUVRV�HQ�
OD� VXPD� \� SRU� HO� FRQFHSWR� TXH� VH� LQGLFD� D� FRQWLQXDFLyQ�� 3DUWLGD� ��������
³6XEVLGLR�1DFLRQDO�$�7�1�´��SRU�OD�VXPD�GH�SHVRV�VHWHQWD�\�FLQFR�PLOORQHV�FRQ�
������� ������������������ \� SRU� VX� $UWtFXOR� ��� LQFUHPHQWD� HO� 3UHVXSXHVWR� GH�
*DVWRV�HQ�OD�3DUWLGD���������³&UpGLWR�$GLFLRQDO´��SRU�OD�VXPD�GH�SHVRV�VHWHQ�
WD�\�FLQFR�PLOORQHV�FRQ������������������������� 

48(�� OD�5HVROXFLyQ�6HULH�³*´�1���������� LQFRUSRUD�DO�3UHVXSXHVWR�*HQHUDO�
ORV� IRQGRV� UHFLELGRV�HQ�HO�PDUFR�GHO�&RQYHQLR�GH�$GPLQLVWUDFLyQ�GH�)RQGRV�
VXVFULSWR�FRQ� OD�6HFUHWDUtD�GH�*RELHUQR�GH�6DOXG�GH� OD�5HS~EOLFD�$UJHQWLQD��
HQ� HO�PDUFR� GHO� 3URJUDPD� GH�$PSOLDFLyQ� GH� OD�&REHUWXUD�(IHFWLYD� HQ� 6DOXG�

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
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�3$&(6���FRPR�FRQWLQXDGRUD�GH�OD�8QLGDG�GH�*HVWLyQ�GHO�6HJXUR�3~EOLFR�3UR�
YLQFLDO�GH�6DOXG��8*63��SDUD�OD�HMHFXFLyQ�GHO�³3URJUDPD�680$5´��SRU�OD�VX�
PD�GH�SHVRV�GLH]�PLOORQHV�QRYHQWD�\�FLQFR�PLO�WUHVFLHQWRV�VHVHQWD�\�QXHYH�FRQ�
������������������������ 

48(��OD�PLVPD��SRU�VX�$UWtFXOR�����LQFUHPHQWD�HO�&iOFXOR�GH�5HFXUVRV�HQ�
OD�VXPD�\�SRU�HO�FRQFHSWR�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ��3DUWLGD���������³063�
–�3URJUDPD�680$5´��SRU�OD�VXPD�GH�SHVRV�GLH]�PLOORQHV�QRYHQWD�\�FLQFR�PLO�
WUHVFLHQWRV�VHVHQWD�\�QXHYH�FRQ��������������������������\�SRU�VX�$UWtFXOR����
LQFUHPHQWD�HO�3UHVXSXHVWR�GH�*DVWRV�HQ� OD�3DUWLGD��������� ³7UDQVIHUHQFLDV�
&RUULHQWHV´��LQFOX\HQGR�OD�VXESDUWLGD���������³063�–�3URJUDPD�680$5´��SRU�
OD�VXPD�GH�SHVRV�GLH]�PLOORQHV�QRYHQWD�\�FLQFR�PLO�WUHVFLHQWRV�VHVHQWD�\�QXH�
YH�FRQ�������������������������� 

48(�� OD�5HVROXFLyQ�6HULH�³*´�1���������� LQFRUSRUD�DO�3UHVXSXHVWR�*HQHUDO�
ORV�IRQGRV�UHFLELGRV�GHO�&RQYHQLR�1��������VXVFULSWR�FRQ�HO�,QVWLWXWR�3URYLQFLDO�
GH�'HVDUUROOR�+DELWDFLRQDO��,352'+$���FRQIRUPH�5HVROXFLyQ�1�����������GH�
IHFKD����GH�DJRVWR�GH�������GHVWLQDGRV�D� ILQDQFLDU� OD�FRQVWUXFFLyQ�GH� ³��YL�
YLHQGD�GH���GRUPLWRULRV�SDUD�SURGXFWRU�UXUDO�GH�6DQ�9LFHQWH��3URYLQFLD�GH�0L�
VLRQHV´��SRU�OD�VXPD�GH�SHVRV�FXDWURFLHQWRV�QXHYH�PLO�FXDWURFLHQWRV�GLHFLVpLV�
FRQ���������������������� 

48(��OD�PLVPD��SRU�VX�$UWtFXOR�����LQFUHPHQWD�HO�&iOFXOR�GH�5HFXUVRV�HQ�
OD�3DUWLGD���������³,352'+$�–�&RQYHQLR������–���9LYLHQGD�5XUDO´��SRU�OD�VX�
PD� GH� SHVRV� FXDWURFLHQWRV� QXHYH� PLO� FXDWURFLHQWRV� GLHFLVpLV� FRQ� �������
���������������\�SRU�VX�$UWtFXOR����LQFUHPHQWD�HO�3UHVXSXHVWR�GH�*DVWRV�HQ�OD�
3DUWLGD� �������� ³2EUDV� 3~EOLFDV´�� LQFOX\HQGR� OD� VXESDUWLGD� ��������� SRU� OD�
VXPD� GH� SHVRV� FXDWURFLHQWRV� QXHYH� PLO� FXDWURFLHQWRV� GLHFLVpLV� FRQ� �������
�������������� 

48(��D� ILQ�GH�TXH� ORV�(VWDGRV�&RQWDEOHV�UHIOHMHQ� OD�UHDO�VLWXDFLyQ�ILQDQ�
FLHUD� \� SDWULPRQLDO� GHO�PXQLFLSLR�� UHVXOWD� QHFHVDULR� SURFHGHU� D� OD� FRUUHVSRQ�
GLHQWH�UDWLILFDFLyQ�GH�ODV�UHVROXFLRQHV�PHQFLRQDGDV� 
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48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�DEULO�
GH�������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�UHIHUHQ�
FLD� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
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6$1&,21$�&21�)8(5=$�'( 
2�5�'�(�1�$�1�=�$� 

$57Ë&8/2�����5$7,)Ë&$6(�HQ�WRGRV�VXV�WpUPLQRV�ODV�5HVROXFLRQHV�6HULH�
³*´�1���������\����������GLFWDGDV�SRU�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��HOpYHVH�DO�'HSDUWDPHQWR�(MH�
FXWLYR�0XQLFLSDO��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�$5&+Ë9(6(�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
YHLQWLVLHWH�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�YHLQWLVpLV��2UGHQDQ]D�1���������� 

 

3URPXOJDGD�SRU�5HVROXFLyQ��$��1��������� 
,QWHQGHQWH�6(5*,2�)$%,$1�52'5Ë*8(= 

5(62/8&,Ï1�1��������� 
6DQ�9LFHQWH��0LVLRQHV�����GH�PD\R�GH������� 

9,672��HO�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�3UHVXSXHVWR��7DVDV�\�+DFLHQGD�VR�
EUH� HO� ([SHGLHQWH� 1�� ��������� UHIHUHQWH� D� ³5HQGLFLyQ� $QXDO� GH� &XHQWDV�
(MHUFLFLR�����´��QRWD�SUHVHQWDGD�SRU�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��\� 

&216,'(5$1'2� 

48(��HQ�IHFKD����GH�PDU]R�GH������VH�UHFLELy��SRU�SDUWH�GHO�'HSDUWDPHQ�
WR�(MHFXWLYR�0XQLFLSDO��OD�5HQGLFLyQ�$QXDO�GH�&XHQWDV�FRUUHVSRQGLHQWH�DO�(MHU�
FLFLR������ 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

48(��HQ�LJXDO�IHFKD��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������OD�UHQGLFLyQ�
WRPy�HVWDGR�SDUODPHQWDULR�\�IXH�JLUDGD�D�OD�&RPLVLyQ�GH�3UHVXSXHVWR��7DVDV�
\�+DFLHQGD�EDMR�HO�([SHGLHQWH�1���������� 

48(��OD�GRFXPHQWDFLyQ�IXH�SUHVHQWDGD�DQWH�HO�+RQRUDEOH�&RQFHMR�'HOL�
EHUDQWH��SRQLpQGRVH�D�GLVSRVLFLyQ�GHO�&XHUSR�HQ�IRUPDWR�ItVLFR�\�GLJLWDO�SDUD�
VX�WUDWDPLHQWR� 

48(��OD�PLVPD�KD�VLGR�DQDOL]DGD�SRU�ORV�6UHV��&RQFHMDOHV��TXLHQHV�KDQ�
SURFHGLGR�D�VX�HVWXGLR�FRQIRUPH�D�VXV�DWULEXFLRQHV� 

48(��VH�KD�HIHFWXDGR�HO�DQiOLVLV�GH�OD�GRFXPHQWDFLyQ�FRQWDEOH�REUDQWH��
HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�HO�$UWtFXOR�����GH�OD�&DUWD�2UJiQLFD�0X�
QLFLSDO��TXH�HVWDEOHFH�OD�SUHVHQWDFLyQ�GHO�EDODQFH�DQXDO�SRU�SDUWH�GHO�'HSDU�
WDPHQWR�(MHFXWLYR�0XQLFLSDO��VX�FRQIHFFLyQ�SRU�OD�&RQWDGXUtD�0XQLFLSDO�\�VX�
SRVWHULRU�UHPLVLyQ�DO�7ULEXQDO�GH�&XHQWDV�GH�OD�3URYLQFLD� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�PD�
\R�GH�������HO�+RQRUDEOH�&XHUSR�'HOLEHUDWLYR�DSUREy�SRU�XQDQLPLGDG�HO�GLF�
WDPHQ�GH�UHIHUHQFLD� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
'(/�081,&,3,2�'(�6$1�9,&(17( 

5�(�6�8�(�/�9�( 

$57Ë&8/2� ���� '(-$5� &2167$1&,$� GH� OD� WRPD�GH� FRQRFLPLHQWR�� SRU�
SDUWH�GH�HVWH�+RQRUDEOH�&XHUSR��GH�OD�³5HQGLFLyQ�$QXDO�GH�&XHQWDV�–�(MHUFL�
FLR�����´��D�ORV�ILQHV�GH�VX�UHPLVLyQ�DO�+RQRUDEOH�7ULEXQDO�GH�&XHQWDV�GH�OD�
3URYLQFLD�GH�0LVLRQHV� 

$57Ë&8/2� ���� 5(*Ë675(6(�� FRPXQtTXHVH�� HOpYHVH� DO� 'HSDUWDPHQWR�
(MHFXWLYR�0XQLFLSDO� \� DO� +RQRUDEOH� 7ULEXQDO� GH�&XHQWDV� GH� OD�3URYLQFLD� GH�
0LVLRQHV��SXEOtTXHVH�\��FXPSOLGR��$5&+Ë9(6(�� 

'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

ORV�FXDWUR�GtDV�GHO�PHV�GH�PD\R�GHO�DxR�GRV�PLO�YHLQWLVpLV��5HVROXFLyQ�1����������� 

 

'(&/$5$&,Ï1�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�DEULO�GH������� 

9,672��(O�3UR\HFWR�GH�'HFODUDFLyQ�UHIHUHQWH�D�³'HFODUDFLyQ� GH� ,QWHUpV�
0XQLFLSDO�GH�ODV�DFWLYLGDGHV�GHO����(QFXHQWUR�3URYLQFLDO�H�,QWHUQDFLRQDO�
GH� $XWRV� &OiVLFRV� \� $QWLJXRV� –� 6DQ� 9LFHQWH� ����´��SUHVHQWDGR�SRU�ORV�
&RQFHMDOHV�9LFHSUHVLGHQWH�����6UD��6DQGUD�3DWULFLD�5RGUtJXH]��9LFHSUHVLGHQ�
WH�����6UD��-XOLD�$GHOLQD�&ODUR��\�6U��:DOGHPDU�&ORGRPLUR�.URFK� 

&216,'(5$1'2�� 

48(��HO�HYHQWR�FRQYRFD�D�H[SRVLWRUHV�\�DILFLRQDGRV�GH�YHKtFXORV�FOiVL�
FRV�\�GH�FROHFFLyQ��FRQVWLWX\pQGRVH�HQ�XQ�HVSDFLR�GH�GLIXVLyQ�GHO�SDWULPRQLR�
DXWRPRYLOtVWLFR� 

48(�� HQ� VX� PDUFR� VH� GHVDUUROODUiQ� GLYHUVDV� DFWLYLGDGHV� UHFUHDWLYDV��
FXOWXUDOHV�\�JDVWURQyPLFDV��SURPRYLHQGR�OD�LQWHJUDFLyQ�VRFLDO�\�HO�GLVIUXWH�ID�
PLOLDU� 

48(�� OD� LQLFLDWLYD� IRPHQWD� HO� WXULVPR� ORFDO� \� UHJLRQDO�� GLQDPL]DQGR� OD�
HFRQRPtD�GHO�PXQLFLSLR� 

48(��OD�PRGDOLGDG�GH�LQJUHVR�PHGLDQWH�OD�HQWUHJD�GH�XQ�DOLPHQWR�QR�SH�
UHFHGHUR�LQFRUSRUD�XQ�FRPSRQHQWH�VROLGDULR�GH�UHOHYDQFLD�FRPXQLWDULD� 

48(��HVWH� WLSR�GH�SURSXHVWDV� IRUWDOHFHQ� OD� LGHQWLGDG�FXOWXUDO� ORFDO� \� OD�
SDUWLFLSDFLyQ�FRPXQLWDULD� 

48(��HV�DWULEXFLyQ�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�DFRPSDxDU�\�
UHFRQRFHU�DFWLYLGDGHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�FXOWXUDO��VRFLDO�\�WXUtVWLFR�
GHO�PXQLFLSLR� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������-�������FHOHEUDGD�HO�GtD����GH�DEULO�

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

GH�������HO�$OWR�&XHUSR�'HOLEHUDWLYR�DSUREy�SRU�XQDQLPLGDG�\�VREUH�WDEODV�HO�
SUR\HFWR�GH�UHIHUHQFLD�� 
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'�(�&�/�$�5�$ 

$57Ë&8/2� ���� '(� ,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�D�GHVDUUROODUVH�
HQ�HO�PDUFR�GHO����(QFXHQWUR�3URYLQFLDO�H�,QWHUQDFLRQDO�GH�$XWRV�&OiVLFRV�\�
$QWLJXRV��D�UHDOL]DUVH�ORV�GtDV���\���GH�PD\R�GH������HQ�HO�SUHGLR�GHO�$XWR�
PRWRNDUW�GH�OD�FLXGDG�GH�6DQ�9LFHQWH��0LVLRQHV��RUJDQL]DGR�SRU�HO�*UXSR�GH�
$XWRV�&OiVLFRV�\�$QWLJXRV�GHO�$XWRPRWRNDUW� 

$57Ë&8/2� ���� 5(*Ë675(6(�� FRPXQtTXHVH�� UHPtWDVH�FRSLD�DO�'HSDUWD�
PHQWR�(MHFXWLYR�0XQLFLSDO��D�ORV�RUJDQL]DGRUHV��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�
$5&+Ë9(6(�� 

'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�
ORV�YHLQWLVLHWH�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1����������� 

 

'(&/$5$&,Ï1�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�DEULO�GH������ 

9,672�� (O� 'LFWDPHQ� GH� OD� &RPLVLyQ� GH� 3HWLFLRQHV�� 3RGHUHV� \� /HJLVOD�
FLyQ�VREUH�HO�([SHGLHQWH�1����������� UHIHUHQWH�D�³'HFODUDFLyQ� GH� ,QWHUpV�
0XQLFLSDO� GH� OD� MRUQDGD� µ&HOLDTXtD�� (VFXHOD� 6HJXUD�� (PSUHQGLPLHQWRV�
5HVSRQVDEOHV¶��HQ�HO�PDUFR�GH�OD�,,�([SR�GH�(PSUHQGHGRUHV�GH�6DOXG�\�
%LHQHVWDU�����´��1RWD�SUHVHQWDGD�SRU�ORV�6UHV��&ODULVD�5��9LFWRULR�\�&ULVWLDQ�
)HGHULFR�'RV�6DQWRV� 

&216,'(5$1'2�� 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

48(��OD�MRUQDGD�VH�OOHYDUi�D�FDER�HO�GtD���GH�PD\R�GH�������HQ�HO�PDUFR�
GHO�PHV�GH�FRQFLHQWL]DFLyQ�VREUH�OD�HQIHUPHGDG�FHOtDFD��FRQVWLWX\pQGRVH�HQ�
DQWHVDOD�GH�OD����([SR�GH�(PSUHQGHGRUHV�GH�6DOXG�\�%LHQHVWDU�SUHYLVWD�SDUD�
HO�PHV�GH�VHSWLHPEUH�GHO�FRUULHQWH�DxR� 

48(��OD�DFWLYLGDG�HV�RUJDQL]DGD�SRU�SURIHVLRQDOHV�FRQ�IRUPDFLyQ�HVSH�
FtILFD�HQ�HO�iUHD�GH�DOLPHQWRV�\�VDOXG��JDUDQWL]DQGR�LGRQHLGDG�WpFQLFD�HQ�VX�
GHVDUUROOR� 

48(��OD�SURSXHVWD�DERUGD�OD�VHJXULGDG�DOLPHQWDULD�HQ�HO�iPELWR�HGXFDWL�
YR��LQFOX\HQGR�DVSHFWRV�YLQFXODGRV�D�QRUPDWLYD�YLJHQWH��SUHYHQFLyQ�GH�FRQ�
WDPLQDFLyQ� FUX]DGD� \� EXHQDV� SUiFWLFDV� HQ� OD� HODERUDFLyQ� GH� DOLPHQWRV� VLQ�
7$&&� 

48(�� UHVXOWD� UHOHYDQWH� OD� LGHQWLILFDFLyQ� GH� ULHVJRV� DVRFLDGRV� D� OD� SUH�
VHQFLD�GH�JOXWHQ�HQ�HQWRUQRV�HVFRODUHV��D� ILQ�GH�DVHJXUDU�FRQGLFLRQHV�DGH�
FXDGDV�SDUD�OD�SREODFLyQ�FHOtDFD� 

48(�� OD�MRUQDGD�FXHQWD�FRQ�OD�SDUWLFLSDFLyQ�GH�RUJDQLVPRV�HGXFDWLYRV��
VDQLWDULRV�\�DFDGpPLFRV��HYLGHQFLDQGR�VX�FDUiFWHU�LQWHULQVWLWXFLRQDO� 

48(�� OD� DFWLYLGDG� HV� JUDWXLWD� \� FRQWHPSOD� FHUWLILFDFLyQ� FRQ� YDORUDFLyQ�
GRFHQWH��SURPRYLHQGR�OD�IRUPDFLyQ�\�DFWXDOL]DFLyQ�SURIHVLRQDO� 

48(��HV�IDFXOWDG�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�DFRPSDxDU�LQL�
FLDWLYDV�TXH�DUWLFXOHQ�HGXFDFLyQ��VDOXG�\�GHVDUUROOR�VRFLDO� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������-�������FHOHEUDGD�HO�GtD����GH�DEULO�
GH�������HO�$OWR�&XHUSR�'HOLEHUDWLYR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�
UHIHUHQFLD�� 

325�(//2�� 
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3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

$57Ë&8/2� ���� '(� ,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�D�UHDOL]DUVH�HQ�
HO�PDUFR�GH� OD�-RUQDGD� �&HOLDTXtD��(VFXHOD�6HJXUD��(PSUHQGLPLHQWRV�5HV�
SRQVDEOHV���D�UHDOL]DUVH�HO�GtD���GH�PD\R�GH������HQ�ODV�LQVWDODFLRQHV�GH�OD�
&DVD�GH�OD�&XOWXUD�GHO�PXQLFLSLR�GH�6DQ�9LFHQWH�HQWUH�ODV������\�������KRUDV��
HQ�HO�FRQWH[WR�GH�OD�HWDSD�SUHYLD�D�OD�³���([SR�GH�(PSUHQGHGRUHV�GH�6DOXG�\�
%LHQHVWDU�����´� 

$57Ë&8/2� ���� 5(*Ë675(6(�� FRPXQtTXHVH�� UHPtWDVH�FRSLD�DO�'HSDUWD�
PHQWR�(MHFXWLYR�0XQLFLSDO��D�ORV�RUJDQL]DGRUHV��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�
$5&+Ë9(6(�� 

'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�
ORV�YHLQWLVLHWH�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1���������� 

 

'(&/$5$&,Ï1�1��������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�DEULO�GH������ 

9,672�� (O� 'LFWDPHQ� GH� OD� &RPLVLyQ� GH� &XOWXUD�� 'HSRUWH�� (GXFDFLyQ� \�
7XULVPR�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³'HFODUDFLyQ� GH� ,QWH�
UpV�0XQLFLSDO�GH�ODV�DFWLYLGDGHV�HQ�HO�PDUFR�GH�OD�����(GLFLyQ�GHO�ҿ-HHS�
)HVW�$UJHQWLQDҿ´��3UR\HFWR�GH�'HFODUDFLyQ�GH�ORV�&RQFHMDOHV�9LFHSUHVLGHQWH�
����6UD��6DQGUD�3DWULFLD�5RGUtJXH]��9LFHSUHVLGHQWH�����6UD��-XOLD�$GHOLQD�&OD�
UR��\�6U��:DOGHPDU�&ORGRPLUR�.URFK� 

&216,'(5$1'2�� 

48(�� OD�$VRFLDFLyQ�&LYLO�$XWRPRWRNDUW�GH�6DQ�9LFHQWH��FRQ�3HUVRQHUtD�
-XUtGLFD�1��$-������OOHYDUi�D�FDER�XQD�QXHYD�HGLFLyQ�������GHO�³-HHS�)HVW�$U�
JHQWLQD´�HQ�VX�SUHGLR� 

48(��FRQIRUPH�D�OD�/H\�3URYLQFLDO�9,�–�1�������HO�0XQLFLSLR�GH�6DQ�9LFHQ�
WH�KD�VLGR�GHVLJQDGR�VHGH�SHUPDQHQWH�GH�GLFKR�HYHQWR�� FRQVROLGDGR�FRPR�
XQR�GH�ORV�SULQFLSDOHV�HQFXHQWURV�³RII�URDG´�GHO�SDtV��FRQ�UHFRQRFLPLHQWR�QD�

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

FLRQDO�H�LQWHUQDFLRQDO� 

48(��OD�SURSXHVWD�LQWHJUD�DFWLYLGDGHV�GHSRUWLYDV��UHFUHDWLYDV��FXOWXUDOHV�
\�WXUtVWLFDV��FRQYRFDQGR�D�SDUWLFLSDQWHV�\�YLVLWDQWHV�GH�GLVWLQWDV�SURYLQFLDV�\�
SDtVHV� 

48(��VX�UHDOL]DFLyQ�SURPXHYH� OD� LQWHJUDFLyQ�UHJLRQDO��GLQDPL]D� OD�HFR�
QRPtD�ORFDO�\�IRUWDOHFH�ORV�VHFWRUHV�FRPHUFLDO��JDVWURQyPLFR�\�KRWHOHUR� 

48(��DVLPLVPR�FRQWULEX\H�D�SRVLFLRQDU�D�OD�FLXGDG�GH�6DQ�9LFHQWH�GHQ�
WUR�GHO�FDOHQGDULR�QDFLRQDO�GH�HYHQWRV��UHIRU]DQGR�VX�LGHQWLGDG�\�SUR\HFFLyQ� 

48(��HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�KD�DFRPSDxDGR�HGLFLRQHV�DQ�
WHULRUHV�PHGLDQWH�VX�UHFRQRFLPLHQWR�LQVWLWXFLRQDO� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������-�������FHOHEUDGD�HO�GtD����GH�DEULO�
GH�������HO�$OWR�&XHUSR�'HOLEHUDWLYR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�
UHIHUHQFLD�� 

325�(//2�� 
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$57Ë&8/2� ���� '(� ,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�D�GHVDUUROODUVH�
HQ�HO�PDUFR�GH�OD�����(GLFLyQ�GHO�³-HHS�)HVW�$UJHQWLQD´��D�OOHYDUVH�D�FDER�HQ�
WUH�ORV�GtDV����\����GH�DJRVWR�GH�������HQ�HO�SUHGLR�GH�OD�$VRFLDFLyQ�&LYLO�$X�
WRPRWRNDUW�GH�6DQ�9LFHQWH� 

$57Ë&8/2� ���� 5(*Ë675(6(�� FRPXQtTXHVH�� UHPtWDVH�FRSLD�DO�'HSDUWD�
PHQWR�(MHFXWLYR�0XQLFLSDO��D�ORV�RUJDQL]DGRUHV��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�
$5&+Ë9(6(�� 

'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�
ORV�YHLQWLVLHWH�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1������������� 
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&2081,&$&,Ï1�1���������� 

6DQ�9LFHQWH��0LVLRQHV�����GH�PD\R�GH������ 

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV��3RGHUHV�\�/HJLVODFLyQ�
VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³*HVWLRQHV� SDUD� OD� LQVWDODFLyQ�
GH�FDMHURV�DXWRPiWLFRV�HQ�HO�+RVSLWDO�1LYHO� ,,,�GH�6DQ�9LFHQWH´��3UR\HFWR�
GH�&RPXQLFDFLyQ�SUHVHQWDGR�SRU� ORV�&RQFHMDOHV�9LFHSUHVLGHQWH�����6UD��6DQ�
GUD�3DWULFLD�5RGUtJXH]��9LFHSUHVLGHQWH�����6UD��-XOLD�$GHOLQD�&ODUR��\�6U��:DO�
GHPDU�&ORGRPLUR�.URFK��\� 

&216,'(5$1'2�� 

48(��HO�+RVSLWDO�1LYHO�,,,�GH�6DQ�9LFHQWH�FRQVWLWX\H�XQR�GH�ORV�SULQFLSDOHV�
FHQWURV�GH�DWHQFLyQ�VDQLWDULD�GH�OD�UHJLyQ��FRQ�XQD�DOWD�FRQFXUUHQFLD�GLDULD�GH�
SDFLHQWHV��IDPLOLDUHV��SURIHVLRQDOHV�GH�OD�VDOXG�\�SHUVRQDO�DGPLQLVWUDWLYR� 

48(��DO�WUDWDUVH�GH�XQ�HVWDEOHFLPLHQWR�GH�PD\RU�FRPSOHMLGDG��UHFLEH�DGH�
PiV�SDFLHQWHV�SURYHQLHQWHV�GH�GLVWLQWDV�ORFDOLGDGHV�\�]RQDV�UXUDOHV��LQFUHPHQ�
WDQGR�VLJQLILFDWLYDPHQWH�HO�IOXMR�GH�SHUVRQDV�TXH�FLUFXODQ�SRU�HO�OXJDU� 

48(�� OD� DXVHQFLD�GH� FDMHURV�DXWRPiWLFRV�HQ�HO� SUHGLR�GHO�KRVSLWDO� R� HQ�
VXV�LQPHGLDFLRQHV�JHQHUD�GLILFXOWDGHV�SDUD�TXLHQHV�UHTXLHUHQ�GLVSRQHU�GH�GL�
QHUR�HQ�HIHFWLYR�SDUD�DIURQWDU�JDVWRV�YLQFXODGRV�D� OD�DWHQFLyQ�PpGLFD�� WUDQV�
SRUWH��PHGLFDPHQWRV�X�RWUDV�QHFHVLGDGHV�EiVLFDV� 

48(��HQ�QXPHURVRV�FDVRV��ODV�SHUVRQDV�TXH�FRQFXUUHQ�DO�HVWDEOHFLPLHQ�
WR�GHEHQ�WUDVODGDUVH�KDFLD�HO�FHQWUR�GH�OD�FLXGDG�SDUD�DFFHGHU�D�XQ�FDMHUR�DX�
WRPiWLFR�� OR� TXH� LPSOLFD� GHPRUDV�� FRVWRV� DGLFLRQDOHV� \�PD\RUHV� GLILFXOWDGHV��
HVSHFLDOPHQWH�HQ�VLWXDFLRQHV�GH�XUJHQFLD� 

48(��GLFKD�QHFHVLGDG�KD�VLGR�PDQLIHVWDGD�SRU�YHFLQRV�GH�OD�FRPXQLGDG��
TXLHQHV�KDQ�H[SUHVDGR�UHLWHUDGDPHQWH�OD�LPSRUWDQFLD�GH�FRQWDU�FRQ�HVWH�VHUYL�

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
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FLR�HQ�HO�VHFWRU� 

48(��DVLPLVPR��OD�LQTXLHWXG�KD�VLGR�SODQWHDGD�SRU�OD�'LUHFFLyQ�GHO�+RV�
SLWDO�1LYHO�,,,��OD�FXDO�KD�VHxDODGR�OD�UHOHYDQFLD�GH�GLVSRQHU�GH�FDMHURV�DXWRPi�
WLFRV�HQ�HO�SUHGLR�R�HQ�VXV�LQPHGLDFLRQHV��HQ�DWHQFLyQ�DO�YROXPHQ�GH�SHUVRQDV�
TXH�FRQFXUUHQ�GLDULDPHQWH�DO�HVWDEOHFLPLHQWR� 

48(��FRPR�DQWHFHGHQWH��HQ�HO�DxR������VH�SUHVHQWy�XQ�SUR\HFWR�GH�FR�
PXQLFDFLyQ�HQ�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�PHGLDQWH�HO�FXDO�VH�VROLFL�
WDED�OD�LQVWDODFLyQ�GH�XQ�FDMHUR�DXWRPiWLFR�HQ�FHUFDQtDV�GHO�KRVSLWDO�ORFDO��HYL�
GHQFLDQGR�TXH�VH�WUDWD�GH�XQD�GHPDQGD�VRVWHQLGD�HQ�HO�WLHPSR�SRU�SDUWH�GH�OD�
FRPXQLGDG�� 

48(��OD�LQVWDODFLyQ�GH�XQR�R�PiV�FDMHURV�DXWRPiWLFRV�HQ�HO�VHFWRU�SHUPL�
WLUtD�PHMRUDU� OD�DFFHVLELOLGDG�D�VHUYLFLRV� ILQDQFLHURV�EiVLFRV��EULQGDQGR�PD\RU�
FRPRGLGDG�\�VHJXULGDG�D�OD�SREODFLyQ� 

48(��H[SHULHQFLDV�SUHYLDV�HQ�RWURV�SXQWRV�GHO�PXQLFLSLR�KDQ�GHPRVWUD�
GR�TXH�OD�JHVWLyQ�DUWLFXODGD�FRQ�HQWLGDGHV�EDQFDULDV�SHUPLWH�DPSOLDU�OD�FREHU�
WXUD�GH�HVWH�WLSR�GH�VHUYLFLRV�HQ�]RQDV�HVWUDWpJLFDV� 

48(��UHVXOWD�FRPSHWHQFLD�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�FDQDOL�
]DU� ODV�GHPDQGDV�GH�OD�FRPXQLGDG�\�SURSLFLDU�JHVWLRQHV�DQWH�ORV�RUJDQLVPRV�
FRUUHVSRQGLHQWHV�HQ�EHQHILFLR�GHO�LQWHUpV�JHQHUDO� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�PD\R�
GH�������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�UHIHUHQ�
FLD�� 

325�(//2�� 
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48(�9(5Ë$�&21�$*5$'2�� 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�0$<2�'(������- 

 4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D�WUDYpV�GHO�iUHD�FRUUHVSRQ�
GLHQWH��DUELWUH�ORV�PHGLRV�QHFHVDULRV�SDUD�JHVWLRQDU�DQWH�ODV�HQWLGDGHV�EDQFD�
ULDV�FRQ�SUHVHQFLD�HQ�OD�FLXGDG�GH�6DQ�9LFHQWH��D�ILQ�GH�DQDOL]DU�OD�IDFWLELOLGDG�
GH�LQVWDODFLyQ�GH�XQR�R�PiV�FDMHURV�DXWRPiWLFRV�HQ�HO�SUHGLR�GHO�+RVSLWDO�1LYHO�
,,,�R�HQ�VXV�LQPHGLDFLRQHV��JDUDQWL]DQGR�HO�DFFHVR�D�VHUYLFLRV�ILQDQFLHURV�EiVL�
FRV�D�TXLHQHV�FRQFXUUHQ�D�GLFKR�HVWDEOHFLPLHQWR�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
FXDWUR�GtDV�GHO�PHV�GH�PD\R�GHO�DxR�GRV�PLO�YHLQWLVpLV��&RPXQLFDFLyQ�1������������ 

 
 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 

dŽĚĂƐ� ůĂƐ�ƉƵďůŝĐĂĐŝŽŶĞƐ�ƋƵĞ�ƐĞ�ƌĞĂůŝǌĂŶ�ĞŶ�Ğů��ŽůĞơŶ�KĮĐŝĂů�ĚĞďĞŶ�ƐĞƌ� � ƚĞŶŝĚĂƐ�ƉŽƌ�ĂƵƚĞŶƟĐĂƐ͕�Ǉ�ƉŽƌ�ĐŽŶƐŝŐƵŝĞŶƚĞ�ŶŽ�
ŶĞĐĞƐŝƚĂŶ�ƌĂƟĮĐĂĐŝſŶ�ĂůŐƵŶĂ͘� 

�ƌĞĂĚŽ�ƉŽƌ�KƌĚĞŶĂŶǌĂ�ϮϲͬϬϰ�ĚĞů�ϯϬ�ĚĞ�DĂƌǌŽ�ĚĞů�Ϯ͘ϬϬϰ͘- 


