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3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

25'(1$1=$�1��������� 

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

9,672��(O�'LFWDPHQ�GH� OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³0RGLILFDFLyQ�GH�OD�2UGH�
QDQ]D� 1�� �������� -� 5HFWLILFDFLyQ� GH� GDWRV� FDWDVWUDOHV� \� GRPLQLDOHV� GHO� LQ�
PXHEOH�GRQDGR�DO�&RQVHMR�*HQHUDO� GH�(GXFDFLyQ� �&�*�(��´��3UR\HFWR�GH�2U�
GHQDQ]D�SUHVHQWDGR�SRU�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��\� 

&216,'(5$1'2�� 

48(��PHGLDQWH�OD�2UGHQDQ]D�1�����������VDQFLRQDGD�HQ�IHFKD����GH�MXOLR�GH�
������VH�GLVSXVR�OD�GRQDFLyQ�GH�XQ�HVSDFLR�YHUGH�DO�&RQVHMR�*HQHUDO�GH�(GXFD�
FLyQ��&�*�(��� 

48(��FRQ�SRVWHULRULGDG�D�OD�SURPXOJDFLyQ�GH�OD�FLWDGD�QRUPD��VH�KD�DGYHUWL�
GR� OD�H[LVWHQFLD�GH�XQ�HUURU�PDWHULDO� LQYROXQWDULR�HQ� ORV�GDWRV�FDWDVWUDOHV�FRQVLJ�
QDGRV�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�PLVPD� 

48(��GLFKR�HUURU�WpFQLFR�FRPSURPHWH�OD�H[DFWLWXG�\�SUHFLVLyQ�TXH�GHEHQ�UH�
YHVWLU� ORV�DFWRV�DGPLQLVWUDWLYRV�YLQFXODGRV�D�OD�LGHQWLILFDFLyQ�GH�LQPXHEOHV��UHVXO�
WDQGR�QHFHVDULR�SURFHGHU�D�VX�UHFWLILFDFLyQ�D�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG�MXUtGLFD�
\�OD�FRUUHFWD�UHJLVWUDFLyQ�DQWH�ORV�RUJDQLVPRV�FRPSHWHQWHV� 

48(��GHO�DQiOLVLV�GH�ORV�DQWHFHGHQWHV�\�GRFXPHQWDFLyQ�REUDQWH�HQ�HO�'HSDU�
WDPHQWR�(MHFXWLYR�0XQLFLSDO��VXUJH�OD�QHFHVLGDG�GH�VXVWLWXLU�ORV�DUWtFXORV�SHUWLQHQ�
WHV�SDUD�DGHFXDUORV�D�OD�UHDOLGDG�GRPLQLDO�\�FDWDVWUDO�YLJHQWH� 

48(�� OD�SUHVHQWH�PRGLILFDFLyQ�QR�DOWHUD�HO�HVStULWX��ILQDOLGDG�QL�REMHWR�GH�OD�
2UGHQDQ]D�1�� ��������� VLQR� TXH� WLHQH�SRU� ILQDOLGDG� VXEVDQDU�XQ�GHIHFWR� IRUPDO�
TXH�SRGUtD�LPSHGLU�VX�FRUUHFWD�DSOLFDFLyQ�DGPLQLVWUDWLYD�\�WpFQLFD� 

48(��FRUUHVSRQGH�DO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�GLFWDU�ODV�QRUPDV�QHFH�
VDULDV�SDUD�OD�FRUUHFWD�LQVWUXPHQWDFLyQ�\�YDOLGH]�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�PX�
QLFLSDOHV� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�PD\R�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�GH� ORV�SUHVHQWHV�HO�GLFWDPHQ�
GH� UHIHUHQFLD�� HQFRQWUiQGRVH�DXVHQWH� FRQ�DYLVR� OD�&RQFHMDO�9LFHSUHVLGHQWH�3UL�
PHUD��6UD��6DQGUD�3DWULFLD�5RGUtJXH]�� 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

325�(//2�� 

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

6$1&,21$�&21�)8(5=$�'( 
2�5�'�(�1�$�1�=�$� 

$57Ë&8/2�����02',)Ë&$6(��HO�$UWtFXOR����GH�OD�2UGHQDQ]D�1�����������'RQD�
FLyQ�GH�HVSDFLR�YHUGH�DO�&RQVHMR�*HQHUDO�GH�(GXFDFLyQ��&�*�(����HO�FXDO�TXHGDUi�
UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�� 

³$57Ë&8/2� ���� '(6$)e&7$6(�� GHO� 'RPLQLR� 3~EOLFR� 0XQLFLSDO� HO�
�(VSDFLR�9HUGH��/RWH����VHJ~Q�1RPHQFODWXUD�&DWDVWUDO��'HSWR������–�0XQ���
���–� 6HFF��� ����–� &KDF��� �����–� 0]�� �����–� 3DUF��� ������ GHO� 3ODQR� GH�
0HQVXUD�1����������'�*�&����OD�VXSHUILFLH�DSUR[LPDGD�GH�������Pð��OD�FXDO�
VH�JHQHUDUi�FRQ�VX�VXSHUILFLH�H[DFWD�HQ�HO�3ODQR�GH�0HQVXUD�D�UHDOL]DUVH��
DKRUD�GHQRPLQDGR�/RWH��-$��VHJ~Q�FURTXLV�DGMXQWR���\�DIHFWDU�DO�'RPLQLR�
3ULYDGR�GH�OD�0XQLFLSDOLGDG�GH�6DQ�9LFHQWH´� 

$57Ë&8/2�����02',)Ë&$6(��HO�$UWtFXOR����GH�OD�2UGHQDQ]D�1�����������'RQD�
FLyQ�GH�HVSDFLR�YHUGH�DO�&RQVHMR�*HQHUDO�GH�(GXFDFLyQ��&�*�(����HO�FXDO�TXHGDUi�
UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�� 

³$57Ë&8/2� ���� '(6$)e&7$6(�� GHO� 'RPLQR� 3~EOLFR� 0XQLFLSDO� HO�
�(VSDFLR�9HUGH��/RWH����VHJ~Q�1RPHQFODWXUD�&DWDVWUDO��'HSWR������–�0XQ���
���–�6HFF�������–�&KDF��������–�0]�������–�3DUF��������–��GHO�3ODQR�GH�
0HQVXUD�1����������'�*�&����OD�VXSHUILFLH�DSUR[LPDGD�GH�������Pð�OD�FXDO�
VH�JHQHUDUi�HQ�HO�3ODQR�GH�0HQVXUD�DKRUD�GHQRPLQDGR�/RWH��-&��VHJ~Q�
FURTXLV�DGMXQWR��\�DIHFWDU�DO�'RPLQLR�3ULYDGR�GH� OD�0XQLFLSDOLGDG�GH�6DQ�
9LFHQWH´� 

$57Ë&8/2�����02',)Ë&$6(��HO�$UWtFXOR����GH�OD�2UGHQDQ]D�1�����������'RQD�
FLyQ�GH�HVSDFLR�YHUGH�DO�&RQVHMR�*HQHUDO�GH�(GXFDFLyQ��&�*�(����HO�FXDO�TXHGDUi�
UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�� 

³$57Ë&8/2� ���� $)e&7$6(��D�&DOOH�3~EOLFD� OD�VXSHUILFLH�DSUR[LPDGD�
GH�����Pð�GHO� ORWH�GHQRPLQDGR��(VSDFLR�9HUGH��/RWH����VHJ~Q�1RPHQFOD�
WXUD�&DWDVWUDO�� 'HSWR��� ���–�0XQ��� ���–� 6HFF��� ����–� &KDF��� �����–�0]��
�����–� 3DUF��� �����–�� GHO� 3ODQR� GH�0HQVXUD�1�� ������� �'�*�&���� VHJ~Q�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

FURTXLV�DGMXQWR´� 

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

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

 

25'(1$1=$�35208/*$'$�7È&,7$0(17( 

'(&/$5$&,Ï1�1��������� 

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

9,672�� /D� QRWD� SUHVHQWDGD�SRU� OD�6XSHUYLVLyQ�(VFRODU� =RQD� ,9�–�&LUFXLWR� ,��
UHIHUHQWH�D�OD�UHDOL]DFLyQ�GH�OD�FKDUOD�HGXFDWLYD�VREUH�³3UHYHQFLyQ�GH� OD�9LROHQ�
FLD´��\� 

&216,'(5$1'2�� 

48(��VH�UHDOL]DUi�OD�FKDUOD�HGXFDWLYD�VREUH�³3UHYHQFLyQ�GH�OD�9LROHQFLD´��RUJD�
QL]DGD�SRU�OD�6XSHUYLVLyQ�(VFRODU�=RQD�,9�–�&LUFXLWR�,�GH�6DQ�9LFHQWH��HQ�FRQMXQWR�
FRQ�OD�6XEVHFUHWDUtD�GH�5HODFLRQHV�FRQ�OD�&RPXQLGDG�\�9LROHQFLD� 

48(��UHVXOWD�IXQGDPHQWDO�SURPRYHU�HVSDFLRV�GH�UHIOH[LyQ��FRQFLHQWL]DFLyQ�\�
SUHYHQFLyQ�RULHQWDGRV�DO� IRUWDOHFLPLHQWR�GH� OD�FRQYLYHQFLD��HO� UHVSHWR�PXWXR�\� OD�
FRQVWUXFFLyQ�GH�YtQFXORV�VDOXGDEOHV� 

48(�� ODV� LQVWLWXFLRQHV�HGXFDWLYDV� FXPSOHQ�XQ� URO� HVHQFLDO� HQ� OD� IRUPDFLyQ�
LQWHJUDO� GH�QLxRV��QLxDV�\�DGROHVFHQWHV�� FRQWULEX\HQGR�D� OD� FRQVWUXFFLyQ�GH�XQD�
VRFLHGDG�PiV�LQFOXVLYD�\�OLEUH�GH�YLROHQFLDV� 

48(��HVWH�WLSR�GH�DFWLYLGDGHV�IRUWDOHFHQ�HO�WUDEDMR�DUWLFXODGR�HQWUH�RUJDQLV�
PRV�HGXFDWLYRV�\�iUHDV�GHO�(VWDGR�YLQFXODGDV�DO�DERUGDMH�GH�SUREOHPiWLFDV�VRFLD�
OHV� 

48(��OD�FKDUOD�VH�GHVDUUROODUi�HO�GtD�YLHUQHV����GH�PD\R�GH������HQ�OD�(VFXH�
OD�1������³-XDQ�&DUORV�3LUH]´�GHO�PXQLFLSLR�GH�6DQ�9LFHQWH� 

48(��UHVXOWD�RSRUWXQR�DFRPSDxDU�\�UHFRQRFHU�LQVWLWXFLRQDOPHQWH�LQLFLDWLYDV�
YLQFXODGDV�D�OD�SURPRFLyQ�GH�OD�FRQYLYHQFLD�\�OD�SUHYHQFLyQ�GH�OD�YLROHQFLD�HQ�HO�

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

iPELWR�FRPXQLWDULR� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�PD\R�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�GH� ORV�SUHVHQWHV�\�VREUH� WD�
EODV�HO�SUHVHQWH�LQVWUXPHQWR��HQFRQWUiQGRVH�DXVHQWH�FRQ�DYLVR�OD�&RQFHMDO�9LFH�
SUHVLGHQWH�3ULPHUD��6UD��6DQGUD�3DWULFLD�5RGUtJXH]�� 

325�(//2�� 

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

'�(�&�/�$�5�$ 

$57Ë&8/2�����'(�,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�D�GHVDUUROODUVH�HQ�HO�
PDUFR�GH�OD�FKDUOD�HGXFDWLYD�VREUH�³3UHYHQFLyQ�GH�OD�9LROHQFLD´��RUJDQL]DGD�SRU�OD�
6XSHUYLVLyQ�(VFRODU�=RQD�,9�–�&LUFXLWR�,�GH�6DQ�9LFHQWH��HQ�FRQMXQWR�FRQ�OD�6XE�
VHFUHWDUtD�GH�5HODFLRQHV�FRQ�OD�&RPXQLGDG�\�9LROHQFLD��D�UHDOL]DUVH�HO�YLHUQHV����
GH�PD\R�GH������HQ�OD�(VFXHOD�1������³-XDQ�&DUORV�3LUH]´�GH�HVWH�PXQLFLSLR� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��UHPtWDVH�FRSLD�DO�'HSDUWDPHQWR�
(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�
GLHFLRFKR�GtDV�GHO�PHV�GH�PD\R�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1����������� 

 

'(&/$5$&,Ï1�1��������� 

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

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�&XOWXUD��'HSRUWH��(GXFDFLyQ�\�7XULV�
PR�VREUH�ORV�([SHGLHQWHV�1�����\����������UHIHUHQWHV�D�OD�³6ROLFLWXG�GH�'HFODUD�
FLyQ�GH�,QWHUpV�0XQLFLSDO�GH�OD�FROHFFLyQ�ҿ5HFXSHUDQGR�OD�+LVWRULD�GH�&ROR�
QLDV� \� 3DUDMHV� 5XUDOHV� GH� 6DQ� 9LFHQWHҿ� \� REUDV� GHULYDGDV´��QRWD�GHO�0JWHU��
-XDQ�0DUFHOR�$OEDUUDFtQ��\�DO�³5HFRQRFLPLHQWR�\�EHQHSOiFLWR�D�OD�3URI��$OHMDQ�
GUD�0DUTXH]�SRU�VX�DSRUWH�D�OD�KLVWRULD�ORFDO´��SUR\HFWR�GH�GHFODUDFLyQ�SUHVHQ�
WDGR�SRU�OD�&RQFHMDO�3URI��/DXUD�(OL]DEHWK�0iUTXH]��\� 

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

&216,'(5$1'2�� 

48(��UHVXOWD�FRQYHQLHQWH�HO�WUDWDPLHQWR�FRQMXQWR�GH�ODV�FLWDGDV�SUHVHQWDFLR�
QHV� SRU� HQFRQWUDUVH� YLQFXODGDV� GLUHFWDPHQWH� DO�PLVPR�PDWHULDO� ELEOLRJUiILFR� LP�
SUHVR� 

48(��VH�KD�SXHVWR�D�FRQVLGHUDFLyQ�GH�HVWH�&XHUSR�'HOLEHUDWLYR� OD�SXEOLFD�
FLyQ� WLWXODGD�� ³'H� FDPLQDEOHV�PDGHUHURV�D� FRORQLD� 
(O�3URJUHVR
��'H�XQD�SLFDGD�
0DGHUHUD�D�XQD�JUDQ�FRORQLD´��HGLWDGD�HQ�HO�DxR�������OD�FXDO�FXHQWD�FRQ�OD�FRDX�
WRUtD�GHO�0DJtVWHU�-XDQ�0DUFHOR�$OEDUUDFtQ�\�GH� OD�3URIHVRUD�$OHMDQGUD�'RPLQJD�
0DUTXH]� 

48(��HO�PHQFLRQDGR�WUDEDMR�VH�EDVD�HQ�OD�UHFRSLODFLyQ�GH�WHVWLPRQLRV�RUDOHV�
\�HO�UHJLVWUR�GH�ODV�YLYHQFLDV�GH�ORV�SULPHURV�SREODGRUHV�GH�ODV�]RQDV�UXUDOHV��FRQ�
WULEX\HQGR�D�GRFXPHQWDU�ORV�LQLFLRV�\�HO�GHVDUUROOR�GH�ODV�FRORQLDV�GH�QXHVWUR�PX�
QLFLSLR� 

48(��HV�GH�GHVWDFDU� OD�UHOHYDQFLD�GH�SURPRYHU�\�YLVLELOL]DU� OD�SDUWLFLSDFLyQ�
DFWLYD�GH� ODV�PXMHUHV�SURIHVLRQDOHV�HQ� OD� LQYHVWLJDFLyQ�VRFLDO�GH� OD� UHJLyQ��FX\R�
WUDEDMR�HQ� ODV�DXODV�\�HQ�HO�FDPSR�GH�HVWXGLR�UHVXOWD�IXQGDPHQWDO�SDUD� OD�FRQV�
WUXFFLyQ�GH�OD�PHPRULD�FROHFWLYD�\�OD�LGHQWLGDG�FXOWXUDO�GH�QXHVWUR�SXHEOR� 

48(��HV� IXQFLyQ�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH� UHFRQRFHU� OD�GHGL�
FDFLyQ��IRUPDFLyQ�\�SURIHVLRQDOLGDG�GH�ORV�LQYHVWLJDGRUHV�ORFDOHV�TXH�DSOLFDQ�FUL�
WHULRV�VLVWHPiWLFRV�SDUD� UHVFDWDU� OD� LGHQWLGDG�KLVWyULFD�GH� ORV�SDUDMHV�GH�6DQ�9L�
FHQWH��DSRUWDQGR�YDORU�FLHQWtILFR�DO�FRQRFLPLHQWR�GH�QXHVWUR�SDVDGR� 

48(��HVWH�&XHUSR�'HOLEHUDWLYR�HVWLPD�DGHFXDGR�YDORUDU�HO�PDWHULDO�ELEOLRJUi�
ILFR�LPSUHVR�TXH�KD�VLGR�LQFRUSRUDGR�DO�OHJDMR�GH�FRQVXOWD�GH�HVWD�LQVWLWXFLyQ��FRQ�
VLGHUiQGROR� XQD� KHUUDPLHQWD� GH� XWLOLGDG� SHGDJyJLFD� SDUD� HO� iPELWR� HGXFDWLYR� \�
FXOWXUDO�ORFDO� 

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

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 
'(/�081,&,3,2�'(�6$1�9,&(17( 
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3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

$57Ë&8/2� ���� 68� 5(&212&,0,(172�DO�0DJtVWHU�-XDQ�0DUFHOR�$OEDUUDFtQ��
'�1�,�� 1�� ����������� \� D� OD� 3URIHVRUD� $OHMDQGUD� 'RPLQJD� 0DUTXH]�� '�1�,�� 1��
������������ SRU� OD�SXEOLFDFLyQ� GHO� OLEUR� ³'H� FDPLQDEOHV�PDGHUHURV� D� FRORQLD� 
(O�
3URJUHVR
��'H�XQD�SLFDGD�0DGHUHUD�D�XQD�JUDQ�FRORQLD´��$xR��������YDORUDQGR�VX�
SURIHVLRQDOLGDG�\�ODERU�FRQMXQWD�HQ�OD�UHFRSLODFLyQ�\�GLIXVLyQ�GH�OD�KLVWRULD�\�OD�PH�
PRULD�RUDO�GH�ORV�SDUDMHV�UXUDOHV�GH�QXHVWUR�PXQLFLSLR� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��UHPtWDVH�FRSLD�DO�'HSDUWDPHQWR�
(MHFXWLYR�0XQLFLSDO��D�ORV�DXWRUHV�UHFRQRFLGRV��GHVH�D�SXEOLFLGDG�\�FXPSOLGR�$5�
&+Ë9(6(�� 

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

 

'(&/$5$&,Ï1�1��������� 

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

9,672��'LFWDPHQ�GH�OD�&RPLVLyQ�GH�&XOWXUD��'HSRUWH��(GXFDFLyQ�\�7XULVPR�
VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³'HFODUDFLyQ�GH� ,QWHUpV�0XQLFLSDO�
GH� DFWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV� HGXFDWLYDV� ����´��QRWD�SUHVHQWDGD�
SRU�OD�&RRUGLQDFLyQ�3URYLQFLDO�GHO�3523$&\7��\� 

&216,'(5$1'2�� 

48(��HO�3523$&\7��GHSHQGLHQWH�GHO�0LQLVWHULR�GH�(GXFDFLyQ��&LHQFLD�\�7HF�
QRORJtD��\�GHO�&RQVHMR�*HQHUDO�GH�(GXFDFLyQ��SURPXHYH�DFWLYLGDGHV�FLHQWtILFDV�\�
WHFQROyJLFDV�FRQ�SDUWLFLSDFLyQ�GH�DOXPQRV�\�GRFHQWHV�GH�GLVWLQWRV�QLYHOHV�HGXFDWL�
YRV��WDOHV�FRPR�IHULDV�GH�FLHQFLDV��ROLPSLDGDV�GHO�FRQRFLPLHQWR�\�FOXEHV�GH�FLHQ�
FLDV� 

48(��ODV�IHULDV�GH�FLHQFLDV�\�WHFQRORJtD�FRQVWLWX\HQ�XQD�KHUUDPLHQWD�HGXFD�
WLYD�RULHQWDGD�D�IRUWDOHFHU�ORV�DSUHQGL]DMHV��OD�HQVHxDQ]D�\�OD�SDUWLFLSDFLyQ�GH�LQV�
WLWXFLRQHV�HGXFDWLYDV�S~EOLFDV�\�SULYDGDV�GH�WRGRV�ORV�QLYHOHV� 

48(��GLFKDV�DFWLYLGDGHV�VRQ� LPSXOVDGDV�SRU�GRFHQWHV�FRPSURPHWLGRV�FRQ�
OD�IRUPDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��SURPRYLHQGR�DGHPiV�HVSDFLRV�GH�LQWHUFDP�
ELR��LQYHVWLJDFLyQ�\�SHUIHFFLRQDPLHQWR�HGXFDWLYR� 

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

48(�� GXUDQWH�HO� SUHVHQWH�DxR� OD�3URYLQFLD�GH�0LVLRQHV�VHUi�VHGH�GH�GRV�
)HULDV�1DFLRQDOHV�GH�&LHQFLDV�\�7HFQRORJtD��FRQ�SDUWLFLSDFLyQ�GH�HVWXGLDQWHV�GH�
GLVWLQWDV�SURYLQFLDV�GHO�SDtV��FRQVWLWX\HQGR�XQ�DFRQWHFLPLHQWR�GH�UHOHYDQFLD�HGX�
FDWLYD�\�FLHQWtILFD�SDUD�OD�UHJLyQ� 

48(��HO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�DFRPSDxD�\�UHFRQRFH�ODV�DFWLYLGD�
GHV�FLHQWtILFDV�\�WHFQROyJLFDV�LPSXOVDGDV�HQ�HO�iPELWR�HGXFDWLYR�GHO�PXQLFLSLR� 

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

325�(//2�� 

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

'�(�&�/�$�5�$ 

$57Ë&8/2�����'(�,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQR�
OyJLFDV� GHVDUUROODGDV� SRU� HO� 3523$&\7� �3URJUDPD� 3URYLQFLDO� GH� $FWLYLGDGHV�
&LHQWtILFDV�\�7HFQROyJLFDV��GXUDQWH�HO�DxR������HQ�HO�PXQLFLSLR�GH�6DQ�9LFHQWH� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��UHPtWDVH�FRSLD�DO�'HSDUWDPHQ�
WR�(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�YHLQWLVpLV�GtDV�GHO�PHV�GH�PD\R�GHO�DxR�GRV�PLO�YHLQWLVpLV��'HFODUDFLyQ�1������������� 

 

&2081,&$&,Ï1�1���������� 

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

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³,PSOHPHQWDFLyQ� \� UH�
JXODUL]DFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�XUEDQR��FRQ�GHILQLFLyQ�GH�UHFRUULGR�
\�DGHFXDFLyQ�GH� LQIUDHVWUXFWXUD�YLDO´��QRWD�SUHVHQWDGD�SRU�YHFLQRV�GH�ORV�%D�
UULRV�1HXPDQ��/DV�4XLQWDV�\�6DQ�&D\HWDQR��\� 

&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�����'(�-81,2�'(������- 

48(��ORV�YHFLQRV�PDQLILHVWDQ�XQD�FDUHQFLD�GHO�VHUYLFLR�GHVGH�KDFH�DSUR[L�
PDGDPHQWH�VLHWH�X�RFKR�DxRV�HQ�OD�]RQD��VLWXDFLyQ�TXH�VH�DJUDYy�WUDV�HO�LQLFLR�
GH�DFWLYLGDGHV�GH�OD�DFWXDO�HPSUHVD�FRQFHVLRQDULD��DIHFWDQGR�HO�DFFHVR�GH�HVWX�
GLDQWHV�D�OD�(VFXHOD�1������\�D�OD�(�3�(�7��1������HO�WUDVODGR�GH�WUDEDMDGRUHV��HO�
DFFHVR�D�GHSHQGHQFLDV�DGPLQLVWUDWLYDV�GHO�FHQWUR�GH�OD�FLXGDG��DVt�FRPR�OD�FRQ�
FXUUHQFLD�DO�+RVSLWDO�3~EOLFR� 

48(�� VHJ~Q� OR� H[SUHVDGR� HQ� OD� SHWLFLyQ�� ORV� FLXGDGDQRV� GHEHQ� UHFRUUHU�
DSUR[LPDGDPHQWH�����NLOyPHWURV�D�SLH�SDUD�DFFHGHU�D�VHUYLFLRV�HVHQFLDOHV��VL�
WXDFLyQ�TXH�HYLGHQFLD�GLILFXOWDGHV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�XU�
EDQR�HQ�UHODFLyQ�FRQ�HO�FUHFLPLHQWR�KDELWDFLRQDO�GHO�VHFWRU� 

48(��UHVSHFWR�GHO�PDUFR�QRUPDWLYR�YLJHQWH��VH�FRUURERUy�TXH�OD�2UGHQDQ�
]D�1����������HVWDEOHFH�HO�RUJDQLJUDPD�GH�OtQHDV�FRQFHGLGDV�D�OD�HPSUHVD�.H�
QLD�6�$��� LGHQWLILFDQGR�FRPR�/tQHD��� �%DUULR�6DQ�0LJXHO��D� OD�XQLGDG�TXH�GHEH�
FXEULU�HO�VHFWRU� 

48(��OD�2UGHQDQ]D�1����������UHJXOD�HVSHFtILFDPHQWH�HO�UHFRUULGR�GH�OD�FL�
WDGD� /tQHD� ��� HVWDEOHFLHQGR� XQ� FLUFXLWR� TXH� LQFOX\H� D� ORV� EDUULRV� 8QLGRV�� /DV�
4XLQWDV�\�6DQ�&D\HWDQR��FRQ�SDUDGDV�HQ�OD�(�3�(�7��1�����\�HO�+RVSLWDO�3~EOLFR� 

48(��OD�IDOWD�GH�SUHVWDFLyQ�HIHFWLYD�GH�XQ�UHFRUULGR�DSUREDGR�SRU�RUGHQDQ�
]D�FRQVWLWX\H�XQ�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�FRQFHVLyQ�RSRUWXQDPHQWH�
RWRUJDGDV� 

48(�� VLQ�SHUMXLFLR�GH�OD�QHFHVLGDG�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GHO�UHFR�
UULGR�HVWDEOHFLGR��UHVXOWD�RSRUWXQR�DGHFXDU�GHWHUPLQDGRV�VHFWRUHV�GH�OD�LQIUDHV�
WUXFWXUD�YLDO�� LQFOX\HQGR�EDGHQHV�\�HVFXUULPLHQWRV�QDWXUDOHV��D�ILQ�GH�IDFLOLWDU� OD�
FLUFXODFLyQ� GH� ODV� XQLGDGHV� GHO� WUDQVSRUWH� XUEDQR� GH� SDVDMHURV� \� RSWLPL]DU� OD�
SUHVWDFLyQ�GHO�VHUYLFLR� 

48(��OD�PRYLOLGDG�XUEDQD�FRQVWLWX\H�XQ�HOHPHQWR�HVHQFLDO�SDUD�JDUDQWL]DU�
HO�DFFHVR�GH�ORV�FLXGDGDQRV�D�VHUYLFLRV�HGXFDWLYRV��VDQLWDULRV��DGPLQLVWUDWLYRV�\�
ODERUDOHV�� 

48(��HV�GHEHU�GH�HVWH�+RQRUDEOH�&XHUSR�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�
QRUPDWLYDV�TXH�UHJXODQ�ORV�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV� 

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



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 
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48(�9(5Ë$�&21�$*5$'2�� 

 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D�WUDYpV�GHO�iUHD�FRUUHVSRQ�
GLHQWH�� LQWLPH�GH�PDQHUD� LQPHGLDWD� D� OD� HPSUHVD�.(1,$�6�$�� DO� FXPSOLPLHQWR�
HIHFWLYR�GH�OD�/tQHD����FRQIRUPH�OR�HVWDEOHFLGR�HQ�OD�2UGHQDQ]D�1�����������JD�
UDQWL]DQGR� FRPR�PtQLPR� IUHFXHQFLDV�HQ� KRUDULRV� GH� LQJUHVR� \� HJUHVR�HVFRODU��
WDQWR�HQ�WXUQR�PDxDQD�FRPR�WXUQR�WDUGH��DVt�FRPR�OD�FRQHFWLYLGDG�FRQ�HO�+RVSL�
WDO�3~EOLFR� 

 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�DUELWUH� ODV�PHGLGDV�QHFHVD�
ULDV�SDUD�HO�UHOHYDPLHQWR�\�DFRQGLFLRQDPLHQWR�GH�FDO]DGDV�\�EDGHQHV�HQ�ORV�ED�
UULRV�FRPSUHQGLGRV�HQ�HO� UHFRUULGR�GH� OD�/tQHD����D�ILQ�GH�IDFLOLWDU� OD�FLUFXODFLyQ�
GH�ODV�XQLGDGHV�GHO�WUDQVSRUWH�XUEDQR�GH�SDVDMHURV�\�RSWLPL]DU�OD�SUHVWDFLyQ�GHO�
VHUYLFLR� 

 ���4XH�VH�DGMXQWDQ�D� OD�SUHVHQWH�&RPXQLFDFLyQ�FRSLDV�GH� ODV�2UGHQDQ�
]DV�1����������\�1�����������YLQFXODGDV�DO�RUJDQLJUDPD�\�UHFRUULGR�GH�OD�/tQHD�
��GHO�VHUYLFLR�GH�WUDQVSRUWH�XUEDQR�GH�SDVDMHURV�� 
'DGD�HQ� OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�
ORV�RQFH�GtDV�GHO�PHV�GH�PD\R�GHO�DxR�GRV�PLO�YHLQWLVpLV��&RPXQLFDFLyQ�1������������� 

 

&2081,&$&,Ï1�1���������� 

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

9,672��(O�'LFWDPHQ�FRQMXQWR�GH� ODV�&RPLVLRQHV�GH�3UHVXSXHVWR��7DVDV�\�
+DFLHQGD�� \� $VXQWRV�6RFLDOHV�� +LJLHQH� \� 6HJXULGDG� VREUH� ORV�([SHGLHQWHV�1��
��������\����������UHVSHFWLYDPHQWH��UHIHUHQWH�D�³&UHDFLyQ� GH� SURJUDPD�PX�
QLFLSDO� GH� DVLVWHQFLD� SDUD� VHUYLFLRV� I~QHEUHV� D� SHUVRQDV� HQ� VLWXDFLyQ� GH�
YXOQHUDELOLGDG´��3UR\HFWR�GH�2UGHQDQ]D�SUHVHQWDGR�SRU�OD�&RQFHMDO�6UD��%ODQ�

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

FD�(VWHU�$OYH]��\� 

&216,'(5$1'2�� 

48(��HV�SROtWLFD�GH�HVWH�PXQLFLSLR�DVLVWLU�D�ODV�IDPLOLDV�HQ�VLWXDFLyQ�GH�YXO�
QHUDELOLGDG�DQWH�OD�SpUGLGD�GH�XQ�VHU�TXHULGR��VXEYHQFLRQDQGR�VHJPHQWRV�FUtWL�
FRV�H�LQHOXGLEOHV�GHO�SURFHVR�GH�VHSHOLR�FRPR�HO�WUDVODGR�VDQLWDULR��HO�IpUHWUR�\�HO�
WUDVODGR�DO�FHPHQWHULR� 

48(�� VH� YDORUD� OD�SHUWLQHQFLD�GH� OD� LQLFLDWLYD� OHJLVODWLYD�TXH�GLR�RULJHQ�DO�
SUHVHQWH� H[SHGLHQWH�� HQ� WDQWR� SHUPLWH� LQWHJUDU� QXHYDV� RSFLRQHV� GH� DVLVWHQFLD�
I~QHEUH�D�OD�GLQiPLFD�GH�VHUYLFLRV�TXH�HO�PXQLFLSLR�\D�YLHQH�GHVDUUROODQGR� 

48(��OD�HILFLHQFLD�HQ�OD�DGPLQLVWUDFLyQ�GH�HVWRV�UHFXUVRV�VH�EDVD�HQ�OD�GLV�
SRQLELOLGDG�GH�RSFLRQHV�SUHVWDFLRQDOHV�TXH�JDUDQWLFHQ�GLJQLGDG��UHVSHWR�\�YDOR�
UHV�FRPSHWLWLYRV�SDUD�HO�HUDULR�S~EOLFR�\�HO�YHFLQR� 

48(��VH�KD�WRPDGR�FRQRFLPLHQWR�GH�OD�UHFLHQWH�LQFRUSRUDFLyQ�GH�XQLGDGHV�
GH�WUDVODGR�\�VHUYLFLRV�SRU�SDUWH�GH�OD�&RRSHUDWLYD�GH�$JXD�3RWDEOH�\�2WURV�6HU�
YLFLRV�3~EOLFRV�GH�6DQ�9LFHQWH��&HOHVWLDO�6HSHOLRV���OR�TXH�DPSOtD�OD�RIHUWD�SUHV�
WDFLRQDO�HQ�QXHVWUD�ORFDOLGDG�� 

48(��OD�H[LVWHQFLD�GH�QXHYRV�SUHVWDGRUHV�ORFDOHV�IRPHQWD�XQD�GLQiPLFD�GH�
VHUYLFLRV�PiV�GLYHUVD��OR�TXH�UHGXQGD�HQ�XQD�PHMRUD�GH�ORV�FRVWRV�RSHUDWLYRV�\�
HQ�OD�FDOLGDG�GHO�WUDWR�KXPDQR�HQ�PRPHQWRV�GH�H[WUHPD�VHQVLELOLGDG� 

48(��GDGR�TXH�HO�VLVWHPD�PXQLFLSDO�DFWXDO�RSHUD�PHGLDQWH�OD�FREHUWXUD�GH�
PRQWRV�ILMRV�SRU�VHJPHQWR��OD�LQFRUSRUDFLyQ�GH�SUHVWDGRUHV�FRQ�YDORUHV�FRPSHWL�
WLYRV�SHUPLWH�TXH�OD�D\XGD�PXQLFLSDO�WHQJD�XQ�PD\RU�LPSDFWR�UHODWLYR��FXEULHQGR�
XQD�SURSRUFLyQ�PiV�DPSOLD�GHO�FRVWR�ILQDO�TXH�GHEH�DIURQWDU�HO�YHFLQR� 

48(�� UHVXOWD�VXSHUDGRU�JDUDQWL]DU�TXH�HO�FLXGDGDQR�DVLVWLGR�SXHGD�HOHJLU�
HQWUH� ORV�SUHVWDGRUHV�KDELOLWDGRV��SHUPLWLpQGROH�RSWDU�SRU� OD�HQWLGDG�TXH�PHMRU�
VH�DMXVWH�D�VXV�QHFHVLGDGHV�\�SRVLELOLGDGHV�HFRQyPLFDV�� 

48(��HVWH�$OWR�&XHUSR�FRQVLGHUD�DGHFXDGR�SURPRYHU� LQLFLDWLYDV�TXH� WHQ�
JDQ�FRPR�SURSyVLWR�IDFLOLWDU�ORV�PHGLRV�SDUD�HO�ELHQHVWDU�GH�OD�SREODFLyQ� 

48(��HQ� OD�6HVLyQ�2UGLQDULD�1����������–� ������FHOHEUDGD�HO�GtD����GH�PD\R�
GH�������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�GH�ORV�SUHVHQWHV�HO�GLFWD�
PHQ�GH�UHIHUHQFLD��HQFRQWUiQGRVH�DXVHQWH�FRQ�DYLVR�OD�&RQFHMDO�9LFHSUHVLGHQWH�
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3ULPHUD��6UD��6DQGUD�3DWULFLD�5RGUtJXH]�� 
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 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D�WUDYpV�GHO�iUHD�FRUUHVSRQ�
GLHQWH�� LQFRUSRUH� IRUPDOPHQWH� D� WRGRV� ORV� SUHVWDGRUHV� GH� VHUYLFLRV� IXQHUDULRV�
KDELOLWDGRV�HQ�HO�PXQLFLSLR�GHQWUR�GHO�HVTXHPD�GH�DVLVWHQFLD�I~QHEUH�PXQLFLSDO� 

 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�JDUDQWLFH�DO�YHFLQR�EHQHILFLD�
ULR� OD�SRVLELOLGDG�GH�RSWDU�HQWUH� ORV�SUHVWDGRUHV�DXWRUL]DGRV�HQ�HO�PXQLFLSLR�� LQ�
IRUPiQGROH�GH�PDQHUD�FODUD�ORV�PRQWRV�ILMRV�VXEYHQFLRQDGRV�\�ORV�YDORUHV�ILQD�
OHV�GH�FDGD�HQWLGDG��D�HIHFWRV�GH�PRULJHUDU�OD�FDUJD�HFRQyPLFD�GHO�SURFHVR�I~�
QHEUH� 

 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO� HVWDEOH]FD�PHFDQLVPRV�GH�
UHYLVLyQ�SHULyGLFD�GH� ORV�PRQWRV� ILMRV�SRU� VHJPHQWR�� WRPDQGR�FRPR� UHIHUHQFLD�
ORV�YDORUHV�PiV�FRPSHWLWLYRV�GHO�PHUFDGR�ORFDO��D�ILQ�GH�DVHJXUDU�TXH�OD�DVLVWHQ�
FLD�PDQWHQJD�VX�FDUiFWHU�SDOLDWLYR�\�GLJQLILFDQWH� 

 ���4XH�VH�DGMXQWD�FRSLD�GHO�SUR\HFWR�GH�UHIHUHQFLD�SDUD�TXH�VHD�FRQVLGH�
UDGR� FRPR�DQWHFHGHQWH� HQ� OD� SODQLILFDFLyQ� GH� IXWXURV� HVTXHPDV�GH�DVLVWHQFLD�
GHO�iUHD�FRUUHVSRQGLHQWH�� 

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

 

&2081,&$&,Ï1�1���������� 

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

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³&RORFDFLyQ� GH� UHGXF�
WRUHV�GH�YHORFLGDG�IUHQWH�DO�HVWDEOHFLPLHQWR�HGXFDWLYR´��QRWD�SUHVHQWDGD�SRU�

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

HO�'LUHFWRU�GH�OD�(VFXHOD�3URYLQFLDO�1������XELFDGD�HQ�&RORQLD�7DPERU�GH�7DFXD�
Ut��\� 

&216,'(5$1'2�� 

48(�� OD� VROLFLWXG� GH� OD� FRPXQLGDG�HGXFDWLYD� GH� OD�(VFXHOD�1�� ��� H[SRQH�
XQD�SUREOHPiWLFD�UHFXUUHQWH�HQ�GLYHUVRV�VHFWRUHV�UXUDOHV�GH�QXHVWUR�PXQLFLSLR��
GRQGH�OD�FLUFXODFLyQ�GH�YHKtFXORV�GH�FDUJD�\�PRWRYHKtFXORV�D�YHORFLGDGHV�LQDGH�
FXDGDV�FRPSURPHWH�GH�IRUPD�GLUHFWD� OD�VHJXULGDG�HQ� ORV�KRUDULRV�GH� LQJUHVR�\�
HJUHVR�HVFRODU� 

48(��ORV�HQWRUQRV�HVFRODUHV�UXUDOHV�UHSUHVHQWDQ�SXQWRV�GH�FXLGDGR�SULRUL�
WDULR�GHELGR�D� OD� FRH[LVWHQFLD�GHO� IOXMR�SHDWRQDO�GH�DOXPQRV�\�GRFHQWHV� FRQ�HO�
WUiQVLWR�ORJtVWLFR�\�YHFLQDO� 

48(�� OD� UHLWHUDFLyQ�GH�VROLFLWXGHV�DQiORJDV�SRU�SDUWH�GH�HVWDEOHFLPLHQWRV�
HGXFDWLYRV�VXJLHUH� OD�FRQYHQLHQFLD�GH�DERUGDU� OD�PRGHUDFLyQ�GHO� WUiILFR�QR�FR�
PR� XQD� UHVSXHVWD� D� KHFKRV� DLVODGRV�� VLQR� PHGLDQWH� FULWHULRV� GH� SODQLILFDFLyQ�
SUHYHQWLYD�JHQHUDO� 

48(��GHVGH�XQD�SHUVSHFWLYD�GH�RSWLPL]DFLyQ�GH� ORV� UHFXUVRV�S~EOLFRV�� OD�
YHQWDQD�RSHUDWLYD�PiV�DGHFXDGD�SDUD� OD� LPSODQWDFLyQ�GH�PHGLGDV�GH�PRGHUD�
FLyQ� GHO� WUiILFR�HQ� FDO]DGDV�GH� WLHUUD� VH� SUHVHQWD� GH�PDQHUD� FRQMXQWD� FRQ� ORV�
FURQRJUDPDV� SURJUDPDGRV� GH�PDQWHQLPLHQWR�� HQWRVFDGR� \� SHUILODGR� GH� FDPL�
QRV� 

48(�� OD� LQFRUSRUDFLyQ� GH� OD� FRQVWUXFFLyQ� GH� UHGXFWRUHV� GH� YHORFLGDG� GH�
WLHUUD� FRPSDFWDGD�GHQWUR� GHO� SURFHVR�HVWiQGDU� GH�PDQWHQLPLHQWR� YLDO� UXUDO� UH�
SUHVHQWD�XQD�LQFLGHQFLD�WHPSRUDO�\�SUHVXSXHVWDULD�FRPSDWLEOH�FRQ�ORV�UHFXUVRV�
DVLJQDGRV�D�OD�FRQVHUYDFLyQ�YLDO��DO�RSWLPL]DU�HO�GHVSOLHJXH�GH�OD�PDTXLQDULD�\�HO�
SHUVRQDO�\D�SUHVHQWHV�HQ�HO�WHUULWRULR�  

48(�� OD� GXUDELOLGDG� WpFQLFD� GH� HVWDV� LQWHUYHQFLRQHV� HQ� FDPLQRV� QR� SDYL�
PHQWDGRV�UHTXLHUH�GH�XQ�PDQWHQLPLHQWR�SHULyGLFR�FRPSOHPHQWDULR�\�GH�OD�GHEL�
GD�VHxDOL]DFLyQ�YLDO�GH�SUHYHQFLyQ��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDWLYDV�GH�WUiQVL�
WR�YLJHQWHV� 

48(��HVWH�+RQRUDEOH�&XHUSR��HQ�VX�URO�GH�UHFHSWRU�\�FDQDOL]DGRU�GH�ODV�QH�
FHVLGDGHV�FRPXQLWDULDV��HVWLPD�RSRUWXQR�VXJHULU�DO�'HSDUWDPHQWR�(MHFXWLYR�0X�
QLFLSDO�� HQ� VX� FDUiFWHU� GH� yUJDQR� WpFQLFR� FRPSHWHQWH� \� HMHFXWRU�� HO� GLVHxR� GH�



 

3iJ�����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-81,2�'(������- 

PHFDQLVPRV�RSHUDWLYRV� TXH�SURPXHYDQ� OD� SUHYLVLELOLGDG� GH� HVWDV� VROXFLRQHV� HQ�
ODV�]RQDV�UXUDOHV�PiV�VHQVLEOHV� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�PD\R�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�GH� ORV�SUHVHQWHV�HO�GLFWDPHQ�
GH� UHIHUHQFLD�� HQFRQWUiQGRVH�DXVHQWH� FRQ�DYLVR� OD�&RQFHMDO�9LFHSUHVLGHQWH�3UL�
PHUD��6UD��6DQGUD�3DWULFLD�5RGUtJXH]�� 
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 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D� WUDYpV�GHO�iUHD�FRUUHVSRQ�
GLHQWH��GHWHUPLQH�OD�IDFWLELOLGDG�WpFQLFD�\�SURFHGD�D�OD�FRQVWUXFFLyQ�GH�UHGXFWRUHV�
GH�YHORFLGDG�IUHQWH�DO�DFFHVR�GH�OD�(VFXHOD�3URYLQFLDO�1�����GH�OD�&RORQLD�7DPERU�
GH�7DFXDUt�� JDUDQWL]DQGR� OD� LQVWDODFLyQ�GH� OD� FDUWHOHUtD� YLDO� UHJODPHQWDULD� \� SUH�
YHQWLYD�FRUUHVSRQGLHQWH� 

 ���4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D� WUDYpV�GH�VXV�iUHDV� WpFQL�
FDV�\�RSHUDWLYDV��SUR\HFWH�OD�LQFRUSRUDFLyQ�VLVWHPiWLFD�\�SURWRFROL]DGD�GH�OD�FRQV�
WUXFFLyQ�\�PDQWHQLPLHQWR�GH�UHGXFWRUHV�GH�YHORFLGDG�HQ�]RQDV�HVFRODUHV�\�GHPiV�
VHFWRUHV�YLDOHV�GH�HVSHFLDO�SUHFDXFLyQ�SHDWRQDO�HQ�iUHDV�UXUDOHV��FRRUGLQDQGR�GL�
FKDV�WDUHDV�HQ�RSRUWXQLGDG�GH�HMHFXWDUVH�WUDEDMRV�SURJUDPDGRV�GH�FRQVHUYDFLyQ��
SHUILODGR�\�UHSDUDFLyQ�GH�ODV�UHVSHFWLYDV�DUWHULDV� 

 ���4XH�WRGD�LQWHUYHQFLyQ�GH�UHGXFFLyQ�GH�YHORFLGDG�FRQWHPSOH�HVWiQGDUHV�
WpFQLFRV�DGHFXDGRV�GH�FRQVWUXFFLyQ��OD�FRUUHVSRQGLHQWH�VHxDOL]DFLyQ�FRQIRUPH�D�
OD�QRUPDWLYD�YLJHQWH�\�VX�SRVWHULRU�FRQVHUYDFLyQ�GHQWUR�GHO�HVTXHPD�SHULyGLFR�GH�
PDQWHQLPLHQWR�\�DFRQGLFLRQDPLHQWR�GH�FDO]DGDV�GH�WLHUUD�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
GLHFLRFKR�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 
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&2081,&$&,Ï1�1���������� 

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

9,672��(O�'LFWDPHQ�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV��3RGHUHV�\�/HJLVODFLyQ�VR�
EUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³5HJXODUL]DFLyQ�GH� OD�HVWUXFWXUD� VD�
ODULDO�\�VLWXDFLyQ� ODERUDO�GHO�SHUVRQDO�PXQLFLSDO´��QRWD�SUHVHQWDGD�SRU�OD�$VR�
FLDFLyQ�7UDEDMDGRUHV�GHO�(VWDGR��$7(��–�6HFFLRQDO�1�����6DQ�9LFHQWH��\� 

&216,'(5$1'2�� 

48(��REUD�LQJUHVDGD�DQWH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�QRWD�SUHVHQ�
WDGD�SRU�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLyQ�7UDEDMDGRUHV�GHO�(VWDGR��$7(���PHGLDQ�
WH�OD�FXDO�VH�H[SRQHQ�GLVWLQWDV�VLWXDFLRQHV�YLQFXODGDV�D�OD�UHDOLGDG�VDODULDO�\�ODER�
UDO�GHO�SHUVRQDO�PXQLFLSDO��VROLFLWDQGR�OD�LQWHUYHQFLyQ�LQVWLWXFLRQDO�GH�HVWH�&XHUSR�
/HJLVODWLYR� 

48(��FRQVWLWX\H�GHEHU�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�DWHQGHU�\�FD�
QDOL]DU�ODV�LQTXLHWXGHV�IRUPXODGDV�SRU�ODV�LQVWLWXFLRQHV�LQWHUPHGLDV�\�RUJDQL]DFLR�
QHV�UHSUHVHQWDWLYDV�GH�OD�FRPXQLGDG��HQ�HO�PDUFR�GHO�UHVSHWR�DO�GLiORJR�GHPRFUi�
WLFR�\�D�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO� 

48(�� OD�HQWLGDG�VLQGLFDO�PDQLILHVWD�VX�SUHRFXSDFLyQ�UHVSHFWR�GH� ODV�FRQGL�
FLRQHV� VDODULDOHV� GH� ORV� WUDEDMDGRUHV� PXQLFLSDOHV�� SODQWHDQGR� OD� QHFHVLGDG� GH�
FRQWLQXDU�FRQ�ODV�LQVWDQFLDV�GH�GLiORJR�\�QHJRFLDFLyQ�FRQ�HO�'HSDUWDPHQWR�(MHFX�
WLYR�0XQLFLSDO� 

48(��UHVXOWD�LQGLVSHQVDEOH�SUHVHUYDU�\�IRUWDOHFHU�ORV�FDQDOHV�LQVWLWXFLRQDOHV�
GH� FRPXQLFDFLyQ� \� QHJRFLDFLyQ� HQWUH� ODV� SDUWHV�� SURPRYLHQGR� HO� FRQVHQVR�� OD�
EXHQD� IH� \� HO� HQWHQGLPLHQWR� PXWXR� FRPR� KHUUDPLHQWDV� IXQGDPHQWDOHV� SDUD� OD�
FRQVWUXFFLyQ�GH�DFXHUGRV�GXUDGHURV� 

48(��ODV�PHVDV�GH�GLVFXVLyQ�VDODULDO�FRQVWLWX\HQ�HO�iPELWR�OHJtWLPR�\�DSUR�
SLDGR� SDUD� HO� WUDWDPLHQWR� GH� ODV� FXHVWLRQHV� ODERUDOHV� \� VDODULDOHV�� SHUPLWLHQGR�
DERUGDU�ODV�GLVWLQWDV�GHPDQGDV�HQ�XQ�PDUFR�GH�UHVSHWR��UD]RQDELOLGDG�\�HTXLOLEULR�
HQWUH�ODV�SRVLELOLGDGHV�HFRQyPLFDV�GHO�0XQLFLSLR�\�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�
WUDEDMDGRUHV� 

48(�� HVWH�+RQRUDEOH�&XHUSR� FRQVLGHUD� RSRUWXQR� \� QHFHVDULR� LQVWDU� DO�'H�
SDUWDPHQWR�(MHFXWLYR�0XQLFLSDO�D�FRQWLQXDU�\� IRUWDOHFHU� ODV� LQVWDQFLDV�GH�GLiORJR�
FRQ�ORV�UHSUHVHQWDQWHV�JUHPLDOHV��HQ�HO�HQWHQGLPLHQWR�GH�ODV�FRPSOHMLGDGHV�\�UHV�
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WULFFLRQHV�SUHVXSXHVWDULDV�\�HFRQyPLFDV�TXH�DWUDYLHVD�HO�0XQLFLSLR�HQ�HO�FRQWH[WR�
DFWXDO��PDUFDGR�SRU�OD�GLVPLQXFLyQ�GH�ORV�LQJUHVRV�SURYHQLHQWHV�GH�OD�FRSDUWLFLSD�
FLyQ�\�GH�OD�UHFDXGDFLyQ�SURSLD��FRQIRUPH�VXUJH�GH�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQ�
WH�D�ORV�HVWDGRV�FRQWDEOHV�GH�ORV�SULPHURV�WUHV�PHVHV�GHO�FRUULHQWH�DxR��SURFXUDQ�
GR��GHQWUR�GH�GLFKR�PDUFR��DYDQ]DU�HQ�IXWXUDV�QHJRFLDFLRQHV�TXH�SHUPLWDQ�DUULEDU�
D�DFXHUGRV�FRQVHQVXDGRV�� UD]RQDEOHV�\�EHQHILFLRVRV�SDUD�DPEDV�SDUWHV��FRQWUL�
EX\HQGR�DVt�DO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�HO�GLFWDPHQ�GH�UHIHUHQFLD�� 
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 4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D�WUDYpV�GHO�iUHD�FRUUHVSRQGLHQ�
WH��DUELWUH�ORV�PHGLRV�QHFHVDULRV�SDUD�FRQWLQXDU�\�IRUWDOHFHU�ODV�PHVDV�GH�GLiORJR�
\�GLVFXVLyQ�VDODULDO�FRQ� ORV�UHSUHVHQWDQWHV�JUHPLDOHV�GH� ORV�WUDEDMDGRUHV�PXQLFL�
SDOHV�� SURFXUDQGR�� GHQWUR� GH� ODV� SRVLELOLGDGHV� ILQDQFLHUDV� \� SUHVXSXHVWDULDV� GHO�
0XQLFLSLR�\�HQ�HO�PDUFR�GH�XQD�DGPLQLVWUDFLyQ� UHVSRQVDEOH�GH� ORV� IRQGRV�S~EOL�
FRV��FRQWLQXDU�JHVWLRQDQGR�PHMRUDV�SDUD� ORV� LQJUHVRV�\�FRQGLFLRQHV� ODERUDOHV�GH�
ORV�HPSOHDGRV�PXQLFLSDOHV��SURSLFLDQGR�DFXHUGRV�IXWXURV�HQ�XQ�PDUFR�GH�HTXLOL�
EULR��UHVSHWR�LQVWLWXFLRQDO�\�FRQVHQVR�HQWUH�ODV�SDUWHV�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�XQ�
GtD�GHO�PHV�GH�MXQLR�GHO�DxR�GRV�PLO�YHLQWLVpLV��&RPXQLFDFLyQ�1����������� 

 

:ƵĂŶ�'ĂďƌŝĞů�^ƵĂƌĞǌ 
^ĞĐƌĞƚĂƌŝŽ�'ĞŶĞƌĂů 
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�ƌ͘�:ŽƌŐĞ�'ƵƐƚĂǀŽ�,ĂƐĂŶ 
�ŽŶĐĞũĂů�WƌĞƐŝĚĞŶƚĞ 
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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- 


