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4XH�HV�QHFHVDULR�HVWDEOHFHU�ORV�3URFHVRV�GH�&HUWLILFDFLyQ��/LFLWDFLyQ�\�$GMXGLFDFLyQ�D�ORVTXH� GHEHUiQ� UHJLUVH� ODV� HQWLGDGHV� DVHJXUDGRUDV� TXH� RWRUJDUiQ� ODV� SUHVWDFLRQHV� GH� 5LHVJR&RP~Q�\�5LHVJR�3URIHVLRQDO��HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�GH� OD�/H\� GH�5HDFWLYDFLyQ(FRQyPLFD�
(1�&216(-2�'(�0,1,67526�
'(&5(7$�

&$3,78/2�,2%-(72
$57,&8/2���� �2%-(72�� ���(O�SUHVHQWH�'HFUHWR�6XSUHPR� WLHQH� SRU�REMHWR�QRUPDU� ORVSURFHVRV� GH� &HUWLILFDFLyQ�� /LFLWDFLyQ� \� $GMXGLFDFLyQ� GH� HQWLGDGHV� DVHJXUDGRUDV� TXHSDUWLFLSHQ� HQ� OD� DGPLQLVWUDFLyQ� GH� ORV� VHJXURV� 3URYLVLRQDOHV� GH� 5LHVJR�&RP~Q� \�5LHVJR3URIHVLRQDO��D�VHU�WUDQVIHULGRV�SRU�ODV�$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV��GH�DFXHUGRD� ODV�QRUPDV�GHO�DUWtFXOR�����GH� OD�/H\� GH�3HQVLRQHV� \�GHO�DUWtFXOR�����GH� OD�PLVPD�/H\PRGLILFDGR�SRU�HO�DUWtFXOR������QXPHUDO���GH�OD�/H\�1R������GH�5HDFWLYDFLyQ�(FRQyPLFDGH���GH�DEULO�GH������

&$3,78/2�,,352&(62�'(�&(57,),&$&,21
$57,&8/2� ��� �&(57,),&$&,Ï1� '(� (17,'$'(6� $6(*85$'25$6���� (Q� HOPDUFR� GHO� LQFLVR� D�� GHO� DUWLFXOR� ���� GH� OD� /H\� GH� 3HQVLRQHV� FRQ� ODV� PRGLILFDFLRQHVHVWDEOHFLGDV�HQ�HO�DUWLFXOR�����GH�OD�/H\�GH�5HDFWLYDFLyQ�(FRQyPLFD�� OD�6XSHULQWHQGHQFLDGH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV�� HQ� DGHODQWH� 6XSHULQWHQGHQFLD�� VH� DMXVWDUi� DO� VLJXLHQWH3URFHVR�GH�&HUWLILFDFLyQ�



D��/D�6XSHULQWHQGHQFLD�HQ�XQ�SOD]R�GH�GLH]������GtDV�FDOHQGDULR�D�SDUWLU�GH�OD�SXEOLFDFLyQGHO� SUHVHQWH� 'HFUHWR� 6XSUHPR�� FRQYRFDUi� D� WUDYpV� GH� 5HVROXFLyQ� $GPLQLVWUDWLYD�� DO3URFHVR�GH�&HUWLILFDFLyQ�GH�HQWLGDGHV�DVHJXUDGRUDV�
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E�O��(QWLGDGHV�DVHJXUDGRUDV�FRQVWLWXLGDV�HQ�%ROLYLD�
L��(VWDU�DO�PRPHQWR�GH�OD�VROLFLWXG�GH�&HUWLILFDFLyQ��SOHQDPHQWH�DGHFXDGD�D�OD�QRUPDWLYD�HQYLJRU�VREUH�VROYHQFLD�ILQDQFLHUD�
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�� &LHQWR� VHWHQWD� \� FLQFR� PLO� GyODUHV� GH� ((�88�� �86�� ������������ SDUD� DIURQWDUVXVFULSFLRQHV�PDUJLQDOHV�D�ODV�GHVFULWDV�HQ�ORV�SiUUDIRV�SUHFHGHQWHV�
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$57,&8/2���� �&5,7(5,26�3$5$�/$�$'-8',&$&,Ï1����6H�DGMXGLFDUi�HO� WUHLQWDSRU� FLHQWR� ������ GHO�PHUFDGR� GH� ORV� VHJXURV� 3URYLVLRQDOHV� GH� 5LHVJR� &RP~Q� \� 5LHVJR3URIHVLRQDO�D� OD�HQWLGDG�SURSRQHQWH�FRQ� OD�RIHUWD�HFRQyPLFD�PiV�EDMD��3RVWHULRUPHQWH��VHLQYLWDUi�D�ORV�GHPiV�SURSRQHQWHV��SRU�RUGHQ�DVFHQGHQWH�GH�SULPDV�SURSXHVWDV��D�DGKHULUVH�DOD�SULPD�GH� OD�RIHUWD�HFRQyPLFD�PiV�EDMD��KDVWD�DGMXGLFDU� HQ�SURSRUFLRQHV�GH�YHLQWLFLQFRSRU�FLHQWR� �������YHLQWLFLQFR�SRU�FLHQWR� ������\�YHLQWH�SRU�FLHQWR� ������ OD� WRWDOLGDG�GHOPHUFDGR�
6L� HO� Q~PHUR� GH� HQWLGDGHV� SURSRQHQWHV� TXH� VH� DGKLHUD� D� OD� SURSXHVWD� HFRQyPLFD� FRQ� ODSULPD�PDV�EDMD��HV�GH�GRV������VH�RIUHFHUi�DO�SURSRQHQWH�FRQ�OD�RIHUWD�HFRQyPLFD�PDV�EDMD�XQ�YHLQWH�SRU�FLHQWR�������DGLFLRQDO�GHO�PHUFDGR��$QWH�QHJDWLYD�R�LPSRVLELOLGDG��OD�RIHUWDGH� DGMXGLFDFLyQ� GHO� YHLQWH� SRU� FLHQWR� ������ DGLFLRQDO� GHO� PHUFDGR�� VH� WUDVODGDUi� DOSURSRQHQWH� DGKHULGR� FRQ� OD� VHJXQGD� SURSXHVWD� HFRQyPLFD� PiV� EDMD�� DQWH� XQD� QXHYDQHJDWLYD� R� LPSRVLELOLGDG�� VH� WUDVODGDUi� OD� RIHUWD� DO� ~OWLPR� SURSRQHQWH� DGKHULGR�� 6L� QR� VHFRQVLJXLHUD�DGMXGLFDU�HO�FLHQ�SRU�FLHQ��������GHO�PHUFDGR�VHJ~Q�HO�SURFHGLPLHQWR�DQWHULRU�VH�GHFODUDUi�/LFLWDFLyQ�'HVLHUWD�
6L� HO� Q~PHUR� GH� HQWLGDGHV� SURSRQHQWHV� TXH� VH� DGKLHUD� D� OD� SURSXHVWD� HFRQyPLFD� FRQ� ODSULPD�PDV� EDMD�� HV� GH� XQR� ����� VH� RIUHFHUi� DO� SULPHUR� GH� HOORV� XQ� FLQFXHQWD� \� FLQFR� SRUFLHQWR�������GHO�PHUFDGR�\�DO�VHJXQGR�OD�GLIHUHQFLD�(Q�FDVR�GH�QHJDWLYD�R�LPSRVLELOLGDG�GHXQR�GH�ORV�SURSRQHQWHV�D�DGMXGLFDUVH�OD�IUDFFLyQ�GH�PHUFDGR�DGLFLRQDO��VH�RIUHFHUi�DO�RWUR�XQ� VHWHQWD� \� FLQFR� SRU� FLHQWR� ������ R� VHWHQWD� SRU� FLHQWR� ������ GHO� PHUFDGR�� VHJ~QFRUUHVSRQGD��(Q�FDVR�GH�QR�ORJUDUVH�DGMXGLFDUVH�HO�FLHQ�SRU�FLHQ��������GHO�PHUFDGR�SRU�HOSURFHGLPLHQWR�GHVFULWR��VH�GHFODUDUi�/LFLWDFLyQ�'HVLHUWD�



6L�QLQJXQD�HQWLGDG�SURSRQHQWH�VH�DGKLULHUD�D�OD�SURSXHVWD�HFRQyPLFD�PiV�EDMD��VH�GHFODUDUi/LFLWDFLyQ�'HVLHUWD�
(Q� WRGRV� ORV� FDVRV� GH� GHFODUDFLyQ� GH� /LFLWDFLyQ� 'HVLHUWD�� VL� WDO� KXELHUD� VXFHGLGR� FRQ� ODSDUWLFLSDFLyQ� H[FOXVLYD� GH� HQWLGDGHV� DVHJXUDGRUDV� FRQVWLWXLGDV� HQ� %ROLYLD�� OD6XSHULQWHQGHQFLD� DPSOLDUi� LQPHGLDWDPHQWH� HO� 3URFHVR� GH� &HUWLILFDFLyQ� D� HQWLGDGHVFRQVWLWXLGDV�HQ�HO�H[WUDQMHUR�
$� ORV� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� VH� HQWHQGHUi� SRU� LPSRVLELOLGDG� GH� RIUHFHU� IUDFFLRQHVDGLFLRQDOHV� GH�PHUFDGR�� DO� KHFKR�GH� TXH� HO� SURSRQHQWH� QR� KXELHUD�GHFODUDGR�� GH�PDQHUDH[SOtFLWD�\�H[�DQWH��VX�YROXQWDG�GH�DGMXGLFDUVH�IUDFFLRQHV�DGLFLRQDOHV�GH�PHUFDGR�HQ�FDVRGH�UHFLELU�WDO�RIUHFLPLHQWR�
$�ORV�HIHFWRV�GHO�SUHVHQWH�DUWtFXOR��VH�HQWHQGHUi�SRU�PHUFDGR�DO�Q~PHUR�WRWDO�GH�SHUVRQDVUHJLVWUDGDV�HQ�ODV�$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV�3DUD�HIHFWRV�GH�GHWHUPLQDU�ODVIUDFFLRQHV� GH� PHUFDGR� SDUD� FDGD� HQWLGDG� DVHJXUDGRUD� DGMXGLFDWDULD�� OD� 6XSHULQWHQGHQFLDHIHFWXDUi�OD�GLVWULEXFLyQ�GH�SHUVRQDV�PHGLDQWH�PpWRGRV�DOHDWRULRV�
$57,&8/2� ��� �5(48,6,726� 3$5$� $'-8',&$&,Ï1� '(� )5$&&,21(6� '(0(5&$'2� $',&,21$/(6���� 6HJ~Q� OR� PDQLIHVWDGR� HQ� HO� DUWtFXOR� SUHFHGHQWH�� XQSURSRQHQWH� SRGUi� DGMXGLFDUVH� IUDFFLRQHV� DGLFLRQDOHV� GH� PHUFDGR� (Q� HVWH� FDVR�� HOSURSRQHQWH�GHEHUi�GDU�FXPSOLPLHQWR��HQ�ORV�WpUPLQRV�\�SOD]RV�H[SUHVDGRV�HQ�HO�3OLHJR�GH�OD/LFLWDFLyQ��DO�VLJXLHQWH�UHTXLVLWR�
&RPSURPLVR� LQFRQGLFLRQDO�GH� LQFUHPHQWRV�GH�FDSLWDO�DGLFLRQDO�DO�JDUDQWL]DGR��HQ�PRQWRVHQ�HO�UDQJR�GH�WUHV�PLOORQHV�GRVFLHQWRV�PLO�GyODUHV�GH�((�88���86����������������\�RFKRPLOORQHV� GH� GyODUHV� GH� ((�88�� �86�� �������������� VHJ~Q� FRUUHVSRQGD�� ILUPDGR� SRU� HOUHSUHVHQWDQWH�OHJDO�GHO�SURSRQHQWH�
(O� LQFXPSOLPLHQWR�GH� OD� WRWDOLGDG�GH� ORV� LQFUHPHQWRV� GH� FDSLWDO� HQ� ORV� WpUPLQRV� \�SOD]RVSDFWDGRV��UHVXOWDUi�HQ�OD�HMHFXFLyQ�GH�OD�EROHWD�EDQFDULD�GH�VHULHGDG�GH�SURSXHVWD�GHVFULWDHQ�HO�DUWLFXOR����SUHFHGHQWH��6LQ�SHUMXLFLR�GH� OR�DQWHULRU��HO�SURSRQHQWH�TXH� LQFXPSOD�FRQORV�LQFUHPHQWRV�GH�FDSLWDO�DGLFLRQDO�SRGUi�RSHUDU�OD� IUDFFLyQ�GHO�PHUFDGR�FRQVLVWHQWH�FRQORV�LQFUHPHQWRV�GH�FDSLWDO�HIHFWLYDPHQWH�UHDOL]DGRV�
'H�RFXUULU� LQFXPSOLPLHQWR� HQ� HO� LQFUHPHQWR�GH� FDSLWDO� DGLFLRQDO�� OD� SRUFLyQ� GHO�PHUFDGRTXH�QR�VH�DGMXGLTXH�SRU�HVWD�FDXVD��VHUi�UHGLVWULEXLGD�HQWUH�ODV�HQWLGDGHV�TXH�TXHGHQ��VHJ~QORV�WpUPLQRV�\�FRQGLFLRQHV�FRQWHQLGRV�HQ�HO�3OLHJR�GH�/LFLWDFLyQ�
$57,&8/2� ��� �&5,7(5,26� 7e&1,&26� <� /(*$/(6� $',&,21$/(6���� /D6XSHULQWHQGHQFLD� KDUp� FRQRFHU� D� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH� 3HQVLRQHV�� PHGLDQWH5HVROXFLyQ� $GPLQLVWUDWLYD�� ORV� FULWHULRV� WpFQLFRV� \� OHJDOHV� QR� GHVFULWRV� HQ� HO� SUHVHQWH'HFUHWR�6XSUHPR��ORV�PLVPRV�TXH�IRUPDUiQ�SDUWH�GHO�3OLHJR�GH�OD�/LFLWDFLyQ�
(O�SOD]R�SDUD� OD�HPLVLyQ�GH� OD�5HVROXFLyQ�$GPLQLVWUDWLYD� FLWDGD� HQ� HO� SiUUDIR�SUHFHGHQWHVHUi�GH�VLHWH�GtDV�����FDOHQGDULR�D�FRQWDU�GH�OD�IHFKD�GH�&HUWLILFDFLyQ�



$57,&8/2������3/,(*2�<�&2192&$725,$�$�/$�/,&,7$&,Ï1����8QD�YH]�TXHOD�6XSHULQWHQGHQFLD�GH�D�FRQRFHU�ORV�FULWHULRV�WpFQLFRV�UHIHULGRV�HQ�HO�DUWtFXOR�SUHFHGHQWH�\ILMH�HO�SURFHGLPLHQWR�GLVSXHVWR�HQ�HO�SUHVHQWH�FDSLWXOR�� ODV�$GPLQLVWUDGRUDV�GH�)RQGRV�GH3HQVLRQHV�� GH� PDQHUD� FRQMXQWD� GHEHUiQ� HODERUDU� HO� 3OLHJR� GH� /LFLWDFLyQ� HQ� XQ� SOD]R� GHTXLQFH� ����� GtDV� FDOHQGDULR�� HO� PLVPR� TXH� GHEHUi� FRQWDU� FRQ� OD� DSUREDFLyQ� GH� OD6XSHULQWHQGHQFLD�� 'XUDQWH� ORV� VXEVLJXLHQWHV� ����� TXLQFH� GtDV� FDOHQGDULR�� ODV$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV�GHEHUiQ�FRQYRFDU�D� OD�/LFLWDFLyQ�S~EOLFD�GH� ORVVHJXURV�3URYLVLRQDOHV�GH�5LHVJR�&RP~Q�\�5LHVJR�3URIHVLRQDO�
/D� DSHUWXUD� GH� VREUHV� TXH� FRQWHQJDQ� OD� SURSXHVWD� HFRQyPLFD�� VHUi� UHDOL]DGD� GHVSXpV� GHWUHLQWD� \� RFKR� ����� GtDV� FDOHQGDULR� D� FRQWDU� GH� OD� SXEOLFDFLyQ� LQLFLDO� GH� OD� FRQYRFDWRULDFLWDGD�HQ�HO�SiUUDIR�SUHFHGHQWH�
$57,&8/2� ���� �3(5,2'2� '(� &2175$7$&,Ï1���� (O� SHULRGR� GH� FRQWUDWDFLyQUHVXOWDQWH�GHO�SURFHVR�GH�/LFLWDFLyQ�VHUi�FLQFR�����DxRV��EDMR�ODV�FRQGLFLRQHV�\�FRQIRUPH�ORHVWDEOHFLGR�HQ�HO�SUHVHQWH�'HFUHWR�6XSUHPR�
$57,&8/2� ���� �),50$� '(� &2175$72���� (O� FRQWUDWR� GH� DGMXGLFDFLyQ�� HQWUH� ODV$GPLQLVWUDGRUDV� GH� )RQGRV� GH� 3HQVLRQHV� \� ODV� HQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDV�GHEHUi�VHU�VXVFULWR�HQ�XQ�SOD]R�D�GHWHUPLQDUVH�HQ�HO�3OLHJR�GH�/LFLWDFLyQ��(Q�FRQVLGHUDFLyQD�UHTXLVLWRV�GH�FRQVWLWXFLyQ�\�SOHQD�VDWLVIDFFLyQ�GH�VROYHQFLD�ILQDQFLHUD�SDUD�ODV�HQWLGDGHVHQ�UpJLPHQ��FRQ�DQWHULRULGDG�D� OD�ILUPD�GH�FRQWUDWR�� OD�6XSHULQWHQGHQFLD�GHEHUi�FHUWLILFDU�TXH� ODV� HQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDV� KDQ� UHDOL]DGR� ORV� LQFUHPHQWRV� GH� FDSLWDOFRQVLVWHQWHV� FRQ� OD� IUDFFLyQ� GH� PHUFDGR� DGMXGLFDGD�� /D� VXVFULSFLyQ� GHO� FRQWUDWR� GHDGMXGLFDFLyQ� UHIHULGR� HQ� HO� SiUUDIR� SUHFHGHQWH�� GHEHUi� VXFHGHU� HQ� XQ� SOD]R� QR�PD\RU� GHVHVHQWD�\�FLQFR������GtDV�FDOHQGDULR�D�FRQWDU�GHO�GtD�GH�DSHUWXUD�GH�VREUHV�TXH�FRQWHQJDQ�ODRIHUWD�HFRQyPLFD�GH�OD�/LFLWDFLyQ�QRUPDGD�HQ�HO�SUHVHQWH�'HFUHWR�6XSUHPR�

&$3,78/2�,935(67$&,21(6
$57,&8/2� ���� �5(&85626� '(� /$6� &8(17$6� '(� 5,(6*2� &20Ò1� <5,(6*2� 352)(6,21$/� '(� /$6� $)3��� /RV� UHFXUVRV� GH� ODV� FXHQWDV� GH� 5LHVJR&RP~Q� \� 5LHVJR� 3URIHVLRQDO� DGPLQLVWUDGRV� SRU� ODV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH3HQVLRQHV� VHUiQ� GHVWLQDGRV� DO� ILQDQFLDPLHQWR� R� FRQ� ILQDQFLDPLHQWR� GH� ODV� SUHVWDFLRQHVGHVFULWDV�HQ�ORV�DUWtFXORV�����\�����VXEVLJXLHQWHV�
D��&XHQWD� GH�5LHVJR�&RP~Q�� /DV�$GPLQLVWUDGRUDV� GH� )RQGRV� GH� 3HQVLRQHV�� WUDQVIHULUiQ�GHVGH� HVWD� FXHQWD�� D� ODV� HQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDV�� DFWLYRV� ILQDQFLHURVHTXLYDOHQWHV�D�
L�� /D� 3URGXFFLyQ� DFXPXODGD� QHFHVDULD�� TXH� LQFOX\H� ODV� UHVHUYDV� DFWXDULDOHV�� SDUD� ODFREHUWXUD� GH� SUHVWDFLRQHV� SRU� 5LHVJR� &RP~Q� GLFWDPLQDGDV� D� IDYRU� GH� �ORV� DILOLDGRVLQYiOLGRV� R� GHUHFKRKDELHQWHV� GH� ORV� $ILOLDGRV� DO� 6HJXUR� 6RFLDO� 2EOLJDWRULR�� GXUDQWH� HOSHUtRGR�FRPSUHQGLGR�HQWUH�HO���GH�PD\R�GH������\�OD�IHFKD�GHO�FRQWUDWR�GH�DGMXGLFDFLyQ��LL�/D� UHVHUYD� DFWXDULDO� SDUD� ORV� VLQLHVWURV� SRU� 5LHVJR� &RP~Q� GH� DILOLDGRV� DO� 662� QRUHSRUWDGRV��GH�RFXUUHQFLD�VXSXHVWD�HQ�HO�SHULRGR�FLWDGR�HQ�HO�LQFLVR�DQWHULRU�



LLL��/D�UHVHUYD�DFWXDULDO�SDUD�ORV�FDVRV�SHQGLHQWHV�GH�GLFWDPHQ�
LY��/D�UHVHUYD�SDUD�SDJR�GH�SUHVWDFLRQHV�SRU�5LHVJR�&RP~Q�GHYHQJDGDV�DO�PHV�GH�OD�ILUPDGH�FRQWUDWR�GH�DGMXGLFDFLyQ�
E�� &XHQWD� GH� 5LHVJR� 3URIHVLRQDO�� /DV� $GPLQLVWUDGRUDV� GH� )RQGRV� GH� 3HQVLRQHV�WUDQVIHULUiQ�� GHVGH� HVWD� FXHQWD�� D� ODV� HQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDV�� DFWLYRVILQDQFLHURV�HTXLYDOHQWHV�D�
L�� /D� SURGXFFLyQ� DFXPXODGD� QHFHVDULD�� TXH� LQFOX\H� ODV� UHVHUYDV� DFWXDULDOHV�� SDUD� ODFREHUWXUD� GH� SUHVWDFLRQHV� SRU� 5LHVJR� 3URIHVLRQDO� GLFWDPLQDGDV� D� IDYRU� GH� ORV� DILOLDGRVLQYiOLGRV� R� GHUHFKR� KDELHQWHV� GH� ORV� $ILOLDGRV� DO� 6HJXUR� 6RFLDO� 2EOLJDWRULR�� GXUDQWH� HOSHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�PD\R�GH������\�OD�IHFKD�GHO�FRQWUDWR�GH�DGMXGLFDFLyQ�
LL��/D� UHVHUYD� DFWXDULDO� SDUD� ORV� VLQLHVWURV� SRU�5LHVJR�3URIHVLRQDO� GH� DILOLDGRV� DO� 662�QRUHSRUWDGRV��GH�RFXUUHQFLD�VXSXHVWD�HQ�HO�SHULRGR�FLWDGR�HQ�HO�LQFLVR�DQWHULRU�
LLL��/D�UHVHUYD�DFWXDULDO�SDUD�ORV�FDVRV�SHQGLHQWHV�GH�GLFWDPHQ�
LY��/D�UHVHUYD�SDUD�SDJR�GH�SUHVWDFLRQHV�SRU�5LHVJR�3URIHVLRQDO�GHYHQJDGDV�DO�PHV�GH� ODILUPD�GH�FRQWUDWR�GH�DGMXGLFDFLyQ�
Y��(O�PRQWR�HTXLYDOHQWH�D� OD�GLIHUHQFLD�GHO�VDOGR�FRQWDEOH�GH�HVWD�FXHQWD�D� OD� IHFKD�GH� ODILUPD�GHO�FRQWUDWR�GH�DGMXGLFDFLyQ�\�OD�VXPDWRULD�GH�ORV�PRQWRV�FLWDGRV�HQ�ORV�LQFLVRV�L��DLY��DQWHULRUHV��(VWH�PRQWR�VHUi�WUDWDGR�VHJ~Q�OR�GHVFULWR�HQ�HO�DUWtFXOR�VXEVLJXLHQWH�
$57,&8/2� ���� �&2%(5785$� '(� /$6� 35(67$&,21(6� (1� &8562� '(/6(*852� 62&,$/� 2%/,*$725,2���� /DV� HQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDVTXHGDQ�REOLJDGDV�D�RWRUJDU� ORV�EHQHILFLRV��YLWDOLFLRV�R� WHPSRUDOHV� VHJ~Q�FRUUHVSRQGD��SRU5LHVJR� &RP~Q� \� 5LHVJR� 3URIHVLRQDO� GLFWDPLQDGRV� HQ� IDYRU� GH� ORV� DILOLDGRV� LQYiOLGRV� \GHUHFKRKDELHQWHV�GH�ORV�DILOLDGRV�DO�6HJXUR�6RFLDO�2EOLJDWRULR��3DUD�HVWRV�HIHFWRV��TXHGDQHVWDEOHFLGDV�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
D��(O� SHUtRGR� GH� VLQLHVWUDOLGDG� YiOLGR� FRUUHUi� GHVGH� HO� �� GH�PD\R�GH� ����� D� OD� IHFKD� GHILUPD�GHO�FRQWUDWR�GH�DGMXGLFDFLyQ��FRQ�LQFOXVLyQ�GH�ORV�FDVRV�QR�UHSRUWDGRV�R�SHQGLHQWHV�GHGLFWDPHQ�
E�� &RPR� FRQWUDSUHVWDFLyQ� SRU� RWRUJDU� ORV� EHQHILFLRV� FLWDGRV�� OD� HQWLGDG� DVHJXUDGRUDDGMXGLFDWDULD� UHFLELUi�� GH� ODV� FXHQWDV� FROHFWLYDV� FRUUHVSRQGLHQWHV� DGPLQLVWUDGDV� SRU� ODV$GPLQLVWUDGRUDV� GH� )RQGRV� GH� 3HQVLRQHV�� DFWLYRV� ILQDQFLHURV� VHJ~Q� OR� GHVFULWR� HQ� HODUWLFXOR�SUHFHGHQWH�
F��3DUD� ILQHV�GH� FiOFXOR�GH� OD�SURGXFFLyQ�DFXPXODGD�QHFHVDULD� D� VHU� WUDQVIHULGD�GHVGH� ODV$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�SUHFHGHQWH��VHWRPDUiQ�ORV�SDUiPHWURV�D�VHU�VHxDODGRV�HQ�HW�3OLHJR�GH�/LFLWDFLyQ���'LFKRV�SDUiPHWURV�VHUiQGH�DFHSWDFLyQ�REOLJDWRULD�GH�ODV�HQWLGDGHV�DVHJXUDGRUDV�DGMXGLFDWDULDV�



H�� &DGD� HQWLGDG� DVHJXUDGRUD� DGMXGLFDWDULD� UHFLELUi� XQ� SRUFHQWDMH� GH� ORV� PRQWRV� DWUDQVIHULUVH�� DFRUGH� FRQ� ODV� FDUDFWHUtVWLFDV� GHO� JUXSR� GH� SHUVRQDV� DOHDWRULDPHQWHVHOHFFLRQDGDV��SRU�SDUWH�GH�OD�6XSHULQWHQGHQFLD��SDUD�HIHFWRV�GH�OD�WUDQVIHUHQFLD�
I��/D�SURGXFFLyQ�DFXPXODGD�QHFHVDULD�UHIHULGD�HQ�HO�DUWLFXOR�SUHFHGHQWH��HVWDUi�VXMHWD�D� OD7DVD�GH�5HJXODFLyQ�TXH�HVWDEOHFH�OD�QRUPDWLYD�HQ�YLJRU�
$57,&8/2� ���� �75$7$0,(172� '(� /26� 3(16,21$'26� 325� 5,(6*2352)(6,21$/� '(/� 6,67(0$� '(� 5(3$572���� /RV� FXUVRV� WUDQVIHULGRV� D� ODVHQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDV�� VHJ~Q� OR� GHVFULWR� HQ� HO� DUWLFXOR� ���� E� Y�� VHUiQGHVWLQDGRV�H[FOXVLYDPHQWH�D�FRILQDQFLDU�WDV�SUHVWDFLRQHV�GH�ORV�DILOLDGRV�LQYiOLGRV�\�GH�ORVGHUHFKRKDELHQWHV�GH�ORV�DILOLDGRV�SRU�ULHVJR�3URIHVLRQDO�GHO�6LVWHPD�GH�5HSDUWR�DGVFULWRV�DO6HJXUR�6RFLDO�2EOLJDWRULR��VHJ~Q�OR�GHVFULWR�D�FRQWLQXDFLyQ�
D�� /DV� HQWLGDGHV� DVHJXUDGRUDV� DGMXGLFDWDULDV�� GHEHUiQ� FRQVWLWXLU�� FRQ� ORV� UHFXUVRVPHQFLRQDGRV� HQ� HO� SiUUDIR� SUHFHGHQWH�� XQD� UHVHUYD� ILQDQFLHUD� GHVWLQDGD� D� FRILQDQFLDU� ODVSUHVWDFLRQHV�SRU�5LHVJR�3URIHVLRQDO�JHQHUDGDV�HQ�HO�6LVWHPD�GH�5HSDUWR�
E��'LFKDV�UHVHUYDV�ILQDQFLHUDV�GHEHUiQ�HVWDU�HVWUXFWXUDGDV�SDUD�DJRWDUVH�HO�SDJR�GH�OD�~OWLPDSUHVWDFLyQ�SRU�5LHVJR�3URIHVLRQDO�JHQHUDGD�HQ�HO�6LVWHPD�GH�5HSDUWR�
F��(Q�HO�3OLHJR�GH�/LFLWDFLyQ�VH�HVWDEOHFHUi�ORV�VDOGRV�DQXDOHV�TXH�GHEHUi�PRVWUDU�OD�UHVHUYDILQDQFLHUD��&XDOTXLHU� GHILFLHQFLD� HQ� OD�PLVPD� GHEHUi� VHU� UHVXHOWD�PHGLDQWH� LQWHJUDFLRQHVFRQ� UHFXUVRV� SDWULPRQLDOHV� GH� OD� HQWLGDG� DVHJXUDGRUD� DGMXGLFDWDULD� $� OD� ILQDOL]DFLyQ� GHOSHULRGR�GH�FRQWUDWDFLyQ��OD�HQWLGDG�DVHJXUDGRUD�DGMXGLFDWDULD�GHEHUi�UHWHQHU�R�WUDQVIHULU�HQDFWLYRV� ILQDQFLHURV�D� OD� HQWLGDG�TXH�GHWHUPLQH� OD�6XSHULQWHQGHQFLD�� HO� YDORU�GH� OD� UHVHUYDILQDQFLHUD�GHWHUPLQDGR�HQ�HO�3OLHJR�GH�/LFLWDFLyQ��YiOLGR�SDUD�HO�TXLQWR�DxR�GH�FRQWUDWR��(OLQFXPSOLPLHQWR� HQ� OD� UHDOL]DFLyQ� GH� ODV� LQWHJUDFLRQHV� SDWULPRQLDOHV� GHQWUR� GH� ORV� SOD]RVHVWDEOHFLGRV�HQ�HO�3OLHJR�GH�/LFLWDFLyQ��VHUi�GHFODUDGR�FRPR�LQIUDFFLyQ�LQVXEVDQDEOH�
G��/D�GLIHUHQFLD�HQWUH�ORV�UHFXUVRV�PHQVXDOHV�UHTXHULGRV�SDUD�HO�SDJR�GH�ODV�SUHVWDFLRQHV�DORV�EHQHILFLDULRV�SRU�5LHVJR�3URIHVLRQDO�GHO�VLVWHPD�GH� UHSDUWR�DGVFULWRV�DO�6HJXUR�6RFLDO2EOLJDWRULR� \� ORV� SURFHGHQWHV� GH� ORV� DFWLYRV� TXH� UHSUHVHQWDQ� OD� UHVHUYD� ILQDQFLHUD�� VHUiFXELHUWD�SRU�XQD�IUDFFLyQ�GH�OD�SULPD�SRU�5LHVJR�3URIHVLRQDO�D�VHU�UHFLELGD�SRU�ODV�HQWLGDGHVDVHJXUDGRUDV�DGMXGLFDWDULDV�
H��/D�UHVHUYD� ILQDQFLHUD�QRUPDGD�HQ�HO�SUHVHQWH�DUWLFXOR��HVWDUi�VXMHWD�DO�FXPSOLPLHQWR�GHORV�PiUJHQHV�GH�VROYHQFLD��VHJ~Q�OR�TXH�VH�GHWHUPLQH�HQ�HO�3OLHJR�GH�/LFLWDFLyQ�
$57,&8/2� ���� �/,0,7(� '(� 5(63216$%,/,'$'� '(� /$6� (17,'$'(6$6(*85$'25$6� $'-8',&$7$5,$6���� 6DOYR� SRU� ODV� REOLJDFLRQHV� ILQDQFLHUDVGHVFULWDV�HQ� ORV�DUWtFXORV�����\�����SUHFHGHQWHV�� ODV�HQWLGDGHV�DVHJXUDGRUDV�DGMXGLFDWDULDVQR�WHQGUiQ�QLQJXQD�RWUD�UHVSRQVDELOLGDG�ILQDQFLHUD��JHQHUDGD�FRQ�DQWHULRULGDG�D�OD�ILUPD�GHOFRQWUDWR�GH�DGMXGLFDUtDQ��HQ�UHIHUHQFLD�DO�6HJXUR�6RFLDO�
$57,&8/2� ���� �'(52*$&,21(6���� 4XHGD� GHURJDGR� HO� &DSLWXOR� ,,� GHO� 'HFUHWR6XSUHPR�1R�������GH����GH�VHSWLHPEUH�GH������



(O�VHxRU�0LQLVWUR�GH�(VWDGR�HQ�HO�'HVSDFKR�GH�+DFLHQGD��TXHGD�HQFDUJDGR�GH�OD�HMHFXFLyQGHO�SUHVHQWH�'HFUHWR�6XSUHPR�
(V�GDGR�HQ�HO�3DODFLR�GH�*RELHUQR�GH�OD�FLXGDG�GH�/D�3D]�D� ORV�YHLQWL~Q�GtDV�GHO�PHV�GHMXQLR�GHO�DxR�GRV�PLO�
)'2�� +8*2� %$1=(5� 68È5(=�� -DYLHU� 0XULOOR� GH� OD� 5RFKD�� :DOWHU� *XLWHUDV� 'HQLV�*XLOOHUPR� )RUW~Q� 6XiUH]�� (GPXQGR� 6DQ� 0DUWtQ� %DOOLYLiQ�� 0,1,6752� ,17(5,12� '('()(16$�1$&,21$/��5RQDOG�0DF�/HDQ�$EDURD��-XDQ�$QWRQLR�&KDKLQ�/XSR��-RVp�/XLV/XSR� )ORUHV�� 7LWR� +R]� GH� 9LOD� 4XLURJD�� -RVp� $OIUHGR� +HQLFNH� %UXQR�� 0,1,6752,17(5,12� '(� 6$/8'� <� 35(9,6,21� 62&,$/�� /XLV� 9iVTXH]� 9LOODPRU�� 2VZDOGR$QWH]DQD� 9DFD� 'LH]�� -RVp� /XLV� &DUYDMDO� 3DOPD�� &DUORV� 6DDYHGUD� %UXQR�� 5XEpQ� 3RPD5RMDV��0DQIUHGR�.HPSII�6XiUH]�
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