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3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

25'(1$1=$�1��������� 

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

9,672��(O�'LFWDPHQ�GH� OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH�VREUH�HO�([SHGLHQWH�1����������� UHIHUHQWH�D�³5HFRQRFLPLHQWR� \� RIL�
FLDOL]DFLyQ�GH�OD�GHQRPLQDFLyQ�EDUULDO� µ%RJDUtQ¶´��QRWD�SUHVHQWDGD�SRU�YHFLQRV�
GHO�VHFWRU�FRQRFLGR�FRPR�³%RJDUtQ´��\� 

&216,'(5$1'2�� 

48(�� XQ� JUXSR� GH� YHFLQRV� GHO� VHFWRU� WUDGLFLRQDOPHQWH� LGHQWLILFDGR� FRPR�
�%RJDUtQ��KD�VROLFLWDGR� IRUPDOPHQWH�HO� UHFRQRFLPLHQWR��GHOLPLWDFLyQ�\�GHQRPLQD�
FLyQ�RILFLDO�GHO�UHIHULGR�EDUULR�GHQWUR�GHO�HMLGR�XUEDQR�GH�OD�FLXGDG�GH�6DQ�9LFHQWH� 

48(��HV�IXQFLyQ�GHO�(VWDGR�0XQLFLSDO�SURPRYHU�HO�RUGHQDPLHQWR�WHUULWRULDO��
OD�DGHFXDGD�LGHQWLILFDFLyQ�GH�ORV�GLVWLQWRV�VHFWRUHV�XUEDQRV�\�HO�IRUWDOHFLPLHQWR�GH�
OD�LGHQWLGDG�FRPXQLWDULD�GH�VXV�KDELWDQWHV��FRQWULEX\HQGR�DVt�D�XQD�PHMRU�RUJDQL�
]DFLyQ�DGPLQLVWUDWLYD�\�D�XQD�PiV�HILFLHQWH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV� 

48(��OD�GHQRPLQDFLyQ�RILFLDO�GH�ORV�EDUULRV�FRQVWLWX\H�XQD�KHUUDPLHQWD�IXQ�
GDPHQWDO�SDUD�OD�SODQLILFDFLyQ�XUEDQD��OD�JHVWLyQ�PXQLFLSDO�\�OD�FRQVROLGDFLyQ�GHO�
VHQWLGR�GH�SHUWHQHQFLD�GH�ODV�FRPXQLGDGHV�TXH�ORV�LQWHJUDQ� 

48(�� OD�GHQRPLQDFLyQ��%RJDUtQ� �KD�VLGR�DGRSWDGD�\�XWLOL]DGD�GH�PDQHUD�KD�
ELWXDO�SRU� ORV�YHFLQRV�GHO�VHFWRU�GXUDQWH�DxRV��HQFRQWUiQGRVH�SOHQDPHQWH� LQFRU�
SRUDGD�DO�XVR�FRWLGLDQR�\�DO�UHFRQRFLPLHQWR�VRFLDO�GH�GLFKR�HVSDFLR�WHUULWRULDO� 

48(��OD�SURSXHVWD�GH�DVLJQDU�RILFLDOPHQWH�GLFKD�GHQRPLQDFLyQ�WLHQH�SRU�RE�
MHWR�SUHVHUYDU�\�UHFRQRFHU�OD�PHPRULD�GH�'RQ�$OELQR�/HRQRU�%RJDUtQ��GHVWDFDGR�
SLRQHUR�GHO�GHVDUUROOR�GH�OD�FLXGDG�GH�6DQ�9LFHQWH��TXLHQ�DUULEy�D�OD�ORFDOLGDG�HQ�
HO�DxR������\�FRQWULEX\y�VLJQLILFDWLYDPHQWH�D�VX�FUHFLPLHQWR�XUEDQR��HFRQyPLFR�\�
VRFLDO� 

48(��HQ�HO�DxR�������'RQ�$OELQR�/HRQRU�%RJDUtQ�DGTXLULy�ODV�WLHUUDV�TXH�DF�
WXDOPHQWH�FRPSUHQGHQ�JUDQ�SDUWH�GHO�DVHQWDPLHQWR�KDELWDFLRQDO�H[LVWHQWH��LPSXO�
VDQGR�SRVWHULRUPHQWH�GLYHUVDV�DFFLRQHV�RULHQWDGDV�DO�GHVDUUROOR�\�FRQVROLGDFLyQ�
GH�OD�FRPXQLGDG� 

48(�� WUDV�VX�IDOOHFLPLHQWR��VX�KLMR��-XDQ�5DPyQ�%RJDUtQ��GLR�FRQWLQXLGDG�D�
GLFKD�ODERU�PHGLDQWH�OD�PHQVXUD�\�HO�ORWHR�RUGHQDGR�GH�ODV�WLHUUDV��SRVLELOLWDQGR�HO�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

DFFHVR� D� OD� SURSLHGDG� GH� QXPHURVDV� IDPLOLDV� TXH� KR\� FRQVWLWX\HQ� SDUWH� IXQGD�
PHQWDO�GH�OD�YLGD�VRFLDO�GHO�VHFWRU� 

48(�� OD� IDPLOLD�%RJDUtQ� UHDOL]y�DVLPLVPR� LPSRUWDQWHV�DSRUWHV�DO�GHVDUUROOR�
FRPXQLWDULR��SURPRYLHQGR�HVSDFLRV�GHVWLQDGRV�D�DFWLYLGDGHV�SURGXFWLYDV��FRPHU�
FLDOHV� \� HGXFDWLYDV�� FRQWULEX\HQGR� GH� PDQHUD� VLJQLILFDWLYD� DO� SURJUHVR� \� FUHFL�
PLHQWR�GH�OD�]RQD� 

48(��REUD�HQ�HO�H[SHGLHQWH�FRUUHVSRQGLHQWH�HO�SODQR�GH�XELFDFLyQ�\�GHOLPL�
WDFLyQ�WHUULWRULDO�GHO�VHFWRU��PHGLDQWH�HO�FXDO�VH�LQGLYLGXDOL]DQ�FRQ�SUHFLVLyQ�ORV�Ot�
PLWHV�GHO�EDUULR�FX\D�GHQRPLQDFLyQ�VH�SURSRQH�RILFLDOL]DU� 

48(��UHVXOWD�QHFHVDULR�HVWDEOHFHU�IRUPDOPHQWH�GLFKRV�OtPLWHV�JHRJUiILFRV�D�
ORV� ILQHV�GH�VX� LQFRUSRUDFLyQ�D� OD�FDUWRJUDItD�\�D� ORV� UHJLVWURV�PXQLFLSDOHV��RWRU�
JDQGR�FHUWH]D�DGPLQLVWUDWLYD�\�IRUWDOHFLHQGR�OD�RUJDQL]DFLyQ�WHUULWRULDO�GHO�PXQLFL�
SLR� 

48(��HO�UHFRQRFLPLHQWR�RILFLDO�GH� OD�GHQRPLQDFLyQ��%DUULR�%RJDUtQ� �FRQVWL�
WX\H�XQ�PHUHFLGR�KRPHQDMH�D�TXLHQHV�FRQWULEX\HURQ�DO�GHVDUUROOR�GH�HVWH�VHFWRU�
GH�OD�FLXGDG�\��DO�PLVPR�WLHPSR��IRUWDOHFH�OD�LGHQWLGDG�KLVWyULFD��FXOWXUDO�\�FRPXQL�
WDULD�GH�VXV�KDELWDQWHV� 

48(��HV�DWULEXFLyQ�GH�HVWH�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�GLFWDU�ODV�QRUPDV�
QHFHVDULDV�SDUD�OD�RUJDQL]DFLyQ�WHUULWRULDO�GHO�PXQLFLSLR�\�OD�GHQRPLQDFLyQ�GH�VXV�
EDUULRV� 

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

325�(//2�� 

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

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

$57Ë&8/2� ���� ,03Ï1(6(�� OD� GHQRPLQDFLyQ� �%DUULR� %RJDUtQ� � DO� VHFWRU� XU�
EDQR�FX\D�GHOLPLWDFLyQ� WHUULWRULDO� VH�HQFXHQWUD�FRQVLJQDGD�HQ�HO�FURTXLV�REUDQWH�
FRPR�$QH[R�,�GH�OD�SUHVHQWH�2UGHQDQ]D��FRPSUHQGLHQGR�HO�HVSDFLR�GHOLPLWDGR�DO�



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

1RUWH�SRU�OD�5XWD�1DFLRQDO�1������DO�6XU�SRU�OD�FDOOH�3DEOR�%HUHQW��DO�2HVWH�SRU�OD�
FDOOH�6DQ�&D\HWDQR��\�DO�(VWH�SRU�OD�OtQHD�PHGLDQHUD�RHVWH�GHO�SUHGLR�GRQGH�IXQ�
FLRQD�OD�(VFXHOD�GH� OD�)DPLOLD�$JUtFROD��()$��6DQ�9LFHQWH�GH�3DXO�\�SRU� OD�FDOOH�
VLQ� GHQRPLQDFLyQ� RILFLDO� TXH� FRQVWLWX\H� OD� SURORQJDFLyQ� GH� OD� $YHQLGD� 3ULPHURV�
3REODGRUHV� 

$57Ë&8/2�����7e1*$6(��FRPR�$QH[R�,,�GH�OD�SUHVHQWH�2UGHQDQ]D�OD�ELRJUD�
ItD�GHO�6U��$OELQR�/HRQRU�%RJDUtQ� 

$57Ë&8/2� ���� ,1&253Ï5$6(�� OD�SUHVHQWH�2UGHQDQ]D�DO�'LJHVWR�0XQLFLSDO�
GH�&DOOHV��$YHQLGDV��%DUULRV��3OD]DV�\�3OD]ROHWDV�GH�6DQ�9LFHQWH� 

$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�
YHLQWLQXHYH�GtDV�GHO�PHV�GH�MXQLR�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�MXQLR�GH������� 

9,672��(O�3UR\HFWR�GH�5HVROXFLyQ�UHIHUHQWH�D�³5HFHVR� ,QYHUQDO� ����´��SUH�
VHQWDGR�SRU�HO�3UHVLGHQWH�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��&U��-RUJH�*XVWDYR�
+DVDQ��\� 

&216,'(5$1'2� 

48(��OD�&DUWD�2UJiQLFD�0XQLFLSDO��HQ�VX�DUWtFXOR������HVWDEOHFH�HO�SHUtRGR�GH�
VHVLRQHV�RUGLQDULDV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��PLHQWUDV�TXH�HO� DUWtFXOR�
���GH�VX�5HJODPHQWR�,QWHUQR�SUHYp�XQ�UHFHVR�LQYHUQDO�GH�FDWRUFH������GtDV� 

48(��HO�0LQLVWHULR�GH�(GXFDFLyQ�GH�OD�3URYLQFLD�GH�0LVLRQHV�KD�HVWDEOHFLGR�
HO�UHFHVR�LQYHUQDO�FRUUHVSRQGLHQWH�DO�FLFOR�OHFWLYR������HQWUH�ORV�GtDV����\����GH�
MXOLR��LQFOXVLYH��UHDQXGiQGRVH�ODV�DFWLYLGDGHV�HO�GtD�OXQHV����GH�MXOLR� 

48(��UHVXOWD�FRQYHQLHQWH�ILMDU�HO�UHFHVR�LQYHUQDO�GHO�+RQRUDEOH�&RQFHMR�'HOL�

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

EHUDQWH�HQ�FRLQFLGHQFLD�FRQ�HO�SHUtRGR�GLVSXHVWR�SDUD�HO�iPELWR�HGXFDWLYR�SURYLQ�
FLDO� 

48(��GXUDQWH�GLFKR�UHFHVR�QR�VH�FHOHEUDUiQ�VHVLRQHV�RUGLQDULDV�QL� UHXQLR�
QHV�GH� ODV�&RPLVLRQHV�3HUPDQHQWHV��PDQWHQLpQGRVH�XQD�JXDUGLD�PtQLPD�GHVWL�
QDGD�D�OD�UHFHSFLyQ�GH�GRFXPHQWDFLyQ��DWHQFLyQ�DO�S~EOLFR�\�SURYLVLyQ�GH�LQIRUPD�
FLyQ�\�GRFXPHQWDFLyQ�S~EOLFD� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�GH�
������HO�+RQRUDEOH�&XHUSR�'HOLEHUDWLYR�DSUREy�SRU�XQDQLPLGDG�\�VREUH�WDEODV�HO�
SUR\HFWR�GH�UHIHUHQFLD�� 

325�(//2�� 

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

5�(�6�8�(�/�9�( 

$57Ë&8/2�����(67$%/e&(6(�HO�5HFHVR�,QYHUQDO������GHO�+RQRUDEOH�&RQFH�
MR�'HOLEHUDQWH��FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR� ,QWHUQR�
DSUREDGR� SRU� 2UGHQDQ]D� 1�� ��������� GHVGH� HO� GtD� ��� KDVWD� HO� ��� GH� MXOLR� GH�
������LQFOXVLYH� 

$57Ë&8/2� ���� ',63Ï1(6(�TXH�GXUDQWH�HO� UHFHVR� LQYHUQDO�QR�VH� OOHYDUiQ�D�
FDER�VHVLRQHV�RUGLQDULDV�QL�UHXQLRQHV�GH�ODV�&RPLVLRQHV�3HUPDQHQWHV� 

$57Ë&8/2� ���� 0$17e1*$6(�XQD�JXDUGLD�PtQLPD��HQ�HO�KRUDULR�GH�������D�
������ KRUDV�� GHVWLQDGD� H[FOXVLYDPHQWH� D� OD� UHFHSFLyQ� GH� GRFXPHQWDFLyQ�� DWHQ�
FLyQ�DO�S~EOLFR�\�SURYLVLyQ�GH�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�S~EOLFD� 

$57Ë&8/2� ���� (67$%/e&(6(�TXH�ODV�DFWLYLGDGHV�RUGLQDULDV�GHO�+RQRUDEOH�
&RQFHMR�'HOLEHUDQWH�VH�UHDQXGDUiQ�HO�GtD�OXQHV����GH�MXOLR�GH������ 

$57Ë&8/2� ���� 5(*Ë675(6(��FRPXQtTXHVH��HOpYHVH�DO�'HSDUWDPHQWR�(MHFX�
WLYR�0XQLFLSDO��SXEOtTXHVH�\��FXPSOLGR��$5&+Ë9(6(�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
YHLQWLQXHYH�GtDV�GHO�PHV�GH�MXQLR�GHO�DxR�GRV�PLO�YHLQWLVpLV��5HVROXFLyQ�1����������� 

 

'(&/$5$&,Ï1�1��������� 

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

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

9,672��(O�3UR\HFWR�GH�'HFODUDFLyQ��UHIHUHQWH�D�³'HFODUDFLyQ�GH�,QWHUpV�0XQL�
FLSDO�GH� OD�$JHQGD�GH�$FWLYLGDGHV�7XUtVWLFDV�GH�9DFDFLRQHV�GH� ,QYLHUQR�HQ�
6DQ�9LFHQWH�����´��SUHVHQWDGR�SRU�OD�'LUHFFLyQ�GH�7XULVPR�0XQLFLSDO��\� 

&216,'(5$1'2�� 

48(�� OD�'LUHFFLyQ� GH�7XULVPR�0XQLFLSDO� RUJDQL]D� OD� ³$JHQGD�GH�DFWLYLGDGHV�
WXUtVWLFDV�GH�YDFDFLRQHV�GH�LQYLHUQR�HQ�6DQ�9LFHQWH�����´��D�GHVDUUROODUVH�GXUDQWH�
ODV�YDFDFLRQHV�GH�MXOLR� 

48(�� UHVXOWD�QHFHVDULR�FRQWDU�FRQ�DFWLYLGDGHV� WXUtVWLFDV�GXUDQWH�HO�PHV�GH�
MXOLR��SHUtRGR�GH�YDFDFLRQHV�GH�LQYLHUQR�HQ�HO�SDtV��HQ�HO�FXDO�YLVLWDQWHV��WXULVWDV�\�
YHFLQRV�GHPDQGDQ�SURSXHVWDV�GH�UHFUHDFLyQ�\�HVSDUFLPLHQWR� 

48(��6DQ�9LFHQWH�FXHQWD�FRQ�XQD�DJHQGD�GH�DFWLYLGDGHV� LPSXOVDGDV� WDQWR�
SRU�OD�'LUHFFLyQ�GH�7XULVPR�0XQLFLSDO�FRPR�SRU�HPSUHQGHGRUHV�SULYDGRV� 

48(��GLFKD�DJHQGD�VH� LQWHJUD�D� OD�RIHUWD�WXUtVWLFD� ORFDO��FRQIRUPDGD�SRU�UH�
VHUYDV� QDWXUDOHV�� VDOWRV�� FRPSOHMRV� WXUtVWLFRV�� KRWHOHV�� UHVWDXUDQWHV�� HQWUH� RWURV�
DWUDFWLYRV�\�VHUYLFLRV��FRQ�HO�REMHWLYR�GH�DWUDHU�YLVLWDQWHV�D�QXHVWUD�ORFDOLGDG� 

48(��UHVXOWD�UHOHYDQWH�SURPRYHU�H[SHULHQFLDV�\�DFWLYLGDGHV�GHVWLQDGDV�D�IR�
PHQWDU�HO�PRYLPLHQWR�WXUtVWLFR�ORFDO��SURYLQFLDO��QDFLRQDO�\�UHJLRQDO��JHQHUDQGR�XQ�
LPSDFWR�SRVLWLYR�HQ�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�HFRQRPtD�ORFDO� 

48(�� OD� DFWLYLGDG� WXUtVWLFD�� FRPR� SRWHQFLDO� JHQHUDGRUD� H� LPSXOVRUD� GH� OD�
HFRQRPtD�ORFDO��UHTXLHUH�GHO�DFRPSDxDPLHQWR�GHO�VHFWRU�S~EOLFR�HQ�OD�SURPRFLyQ�
\�GLIXVLyQ�GH�DFWLYLGDGHV�\�HPSUHQGLPLHQWRV�WXUtVWLFRV� 

48(�� HVWD� DJHQGD� FRPSUHQGH� XQ� FRQMXQWR� GH� DFFLRQHV� OOHYDGDV� DGHODQWH�
SRU�OD�'LUHFFLyQ�GH�7XULVPR�0XQLFLSDO��FRQ�HO�ILQ�GH�SURPRFLRQDU�OD�ORFDOLGDG�\�WUD�
EDMDU�GH�PDQHUD�DUWLFXODGD�FRQ�OD�5HJLyQ�GHO�$OWR�8UXJXD\��GRQGH�ORV�6DOWRV�GHO�
0RFRQi�FRQVWLWX\HQ�XQ�GHVWLQR�GHVWDFDGR�\�SRWHQFLDGRU�GH�OD�YLVLWD�D�OD�]RQD� 

48(��HQ� OD�6HVLyQ�2UGLQDULD�1����������–� ������FHOHEUDGD�HO�GtD����GH�MXOLR�GH�
������HO�+RQRUDEOH�&XHUSR�DSUREy�SRU�XQDQLPLGDG�\�VREUH�WDEODV�HO�SUR\HFWR�GH�
UHIHUHQFLD�� 

325�(//2�� 

(/�+2125$%/(�&21&(-2�'(/,%(5$17( 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

'(/�081,&,3,2�'(�6$1�9,&(17( 
'�(�&�/�$�5�$ 

$57Ë&8/2�����'(�,17(5e6�081,&,3$/�ODV�DFWLYLGDGHV�D�GHVDUUROODUVH�HQ�HO�
PDUFR�GH�OD�³$JHQGD�GH�$FWLYLGDGHV�7XUtVWLFDV�GH�9DFDFLRQHV�GH�,QYLHUQR�HQ�6DQ�
9LFHQWH�����´��RUJDQL]DGD�SRU�OD�'LUHFFLyQ�GH�7XULVPR�0XQLFLSDO��D�GHVDUUROODUVH�
GXUDQWH�ODV�YDFDFLRQHV�GH�MXOLR��FRQIRUPH�DO�GHWDOOH�GH�DFWLYLGDGHV�TXH�VH�DGMXQWD�
FRPR�$QH[R�ÒQLFR�GH�OD�SUHVHQWH��FRQ�HO�REMHWLYR�GH�RIUHFHU�D�YLVLWDQWHV��WXULVWDV�\�
YHFLQRV� DOWHUQDWLYDV� GH� UHFUHDFLyQ� \� HVSDUFLPLHQWR�� IRPHQWDU� OD� YLVLWD� \� HO�PRYL�
PLHQWR�WXUtVWLFR�HQ�HO�PXQLFLSLR��\�IDYRUHFHU�D� ORV�GLVWLQWRV�VHFWRUHV�GH� OD�HFRQR�
PtD�ORFDO� 

$57Ë&8/2�����5(*Ë675(6(��FRPXQtTXHVH��UHPtWDVH�FRSLD�DO�'HSDUWDPHQWR�
(MHFXWLYR�0XQLFLSDO�\�D�OD�'LUHFFLyQ�GH�7XULVPR�0XQLFLSDO��SXEOtTXHVH�\��FXPSOLGR��
$5&+Ë9(6(�� 

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

 

&2081,&$&,Ï1�1���������� 

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

9,672��(O�'LFWDPHQ�GH� OD�&RPLVLyQ�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�0HGLR�
$PELHQWH�VREUH�HO�([SHGLHQWH�1�����������UHIHUHQWH�D�³6ROLFLWXG� GH� UHSDUDFLyQ�
YLDO�\�REUDV�GH�GHVDJ�H�SOXYLDO�HQ�FDOOHV�GHO�%DUULR�6DUPLHQWR´��QRWD�SUHVHQ�
WDGD�SRU�OD�6UD��(VWHOD�9HOi]TXH]��3UHVLGHQWH�GHO�&RQVHMR�9HFLQDO�GHO�%DUULR�6DU�
PLHQWR��\� 

&216,'(5$1'2�� 

48(�� VH�FRQVLGHUD�SHUWLQHQWH�GDU� FXUVR� IRUPDO�D� ODV� LQTXLHWXGHV�SUHVHQWD�
GDV�SRU�ODV�RUJDQL]DFLRQHV�YHFLQDOHV��RULHQWDGDV�D�PDQWHQHU�\�PHMRUDU�HO�HVWDGR�
GH�ODV�SULQFLSDOHV�YtDV�GH�FLUFXODFLyQ�LQWHUQD�GHO�%DUULR�6DUPLHQWR� 

48(�� OD�VROLFLWXG�SXQWXDOL]D� OD�QHFHVLGDG�GH� UHDOL]DU� WDUHDV�GH�HQWRVFDGR�\�
SHUILODGR�HQ�ODV�FDOOHV�/D�*UDSLD�\�6HOYLQR�6FKPLGW��DVt�FRPR�OD�LQVWDODFLyQ�GH�WX�
ERV�FRQ�HO�GLiPHWUR�DGHFXDGR�HQ�HO�DOFDQWDULOODGR�GH�OD�FDOOH�0DHVWUD�5LWD�$UQGW� 

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 
  

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

,ŽŶŽƌĂďůĞ��ŽŶĐĞũŽ��ĞůŝďĞƌĂŶƚĞ 



 

3iJ����������������������%2/(7Ë1�2),&,$/�1����������������6DQ�9LFHQWH�����'(�-8/,2�'(������- 

48(�� ORV�UHJLVWURV�GH�SUHFLSLWDFLRQHV�HVWDFLRQDOHV�VXHOHQ�JHQHUDU�GLILFXOWD�
GHV�WHPSRUDOHV�GH�WUDQVLWDELOLGDG�HQ�GLFKRV�VHFWRUHV��DIHFWDQGR�OD�IOXLGH]�QRUPDO�
HQ�HO� WUDVODGR�GLDULR�GH� ORV� UHVLGHQWHV�KDFLD�VXV� UHVSHFWLYRV�FHQWURV�HVFRODUHV�\�
ODERUDOHV� 

48(��OD�RSWLPL]DFLyQ�GH�ORV�GHVDJ�HV�SOXYLDOHV�\�OD�HVWDELOL]DFLyQ�GH�ODV�FDO�
]DGDV� UHVXOWD�FRQYHQLHQWH�SDUD�HYLWDU�FRQGLFLRQHV�DGYHUVDV�TXH�SXHGDQ�RFDVLR�
QDU�GHPRUDV�SRWHQFLDOHV�HQ�HO�OLEUH�DFFHVR�GH�YHKtFXORV�GH�DVLVWHQFLD��VHJXULGDG�
R�VHUYLFLRV�HVHQFLDOHV� 

48(��HVWH�$OWR�&XHUSR�FRQVLGHUD�DGHFXDGR�SURPRYHU�HO� IRUWDOHFLPLHQWR�GH�
OD� LQIUDHVWUXFWXUD� XUEDQD�� DWHQGLHQGR� ORV� UHTXHULPLHQWRV� TXH� LPSDFWHQ� GLUHFWD�
PHQWH�HQ�OD�FRQHFWLYLGDG��HO�ELHQHVWDU�\�OD�FDOLGDG�GH�YLGD�GH�ORV�YHFLQRV� 

48(��HQ�OD�6HVLyQ�2UGLQDULD�1����������–�������FHOHEUDGD�HO�GtD����GH�MXQLR�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( 

&�2�0�8�1�,�&�$ 

48(�9(5Ë$�&21�$*5$'2�� 

4XH�HO�'HSDUWDPHQWR�(MHFXWLYR�0XQLFLSDO��D�WUDYpV�GHO�iUHD�FRUUHVSRQGLHQWH��
HYDO~H�OD�IDFWLELOLGDG�WpFQLFD�\�RSHUDWLYD�SDUD�OD�UHDOL]DFLyQ�GH�WUDEDMRV�GH�HQWRV�
FDGR�HQ�ODV�FDOOHV�/D�*UDSLD�\�6HOYLQR�6FKPLGW��FRPR�DVt�WDPELpQ�OD�RSWLPL]DFLyQ�
GHO� HQWXEDGR� GH� GHVDJ�HV� HQ� OD� FDOOH�0DHVWUD�5LWD�$UQGW� GHO� %DUULR� 6DUPLHQWR��
GLVSRQLHQGR�VX�HMHFXFLyQ�GH�DFXHUGR�D� OD�SODQLILFDFLyQ�GH�REUDV�\�GLVSRQLELOLGDG�
GH�VHUYLFLRV�HQ�FXUVR�� 

'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��HQ�6DQ�9LFHQWH��0LVLRQHV��D�ORV�
YHLQWLQXHYH�GtDV�GHO�PHV�GH�MXQLR�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- 


