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/DV�SURSXHVWDV�GH�LQWHUYHQFLyQ�GHO�3ODQ�'LUHFWRU�GH�0XUDOODV�GH�,EL]D�HVWiQ�IXQGDPHQWDGDV�HQOR�\D�GLFKR�HQ� ORV�GRFXPHQWRV�GH� ORV�(VWXGLRV�3UHYLRV�\�HVSHFLDOPHQWH�HQ� ORV�DSDUWDGRV�GHO7RPR� ,�� 2EMHWR�� 0HWRGRORJtD�� $OFDQFH� \� $SOLFDFLyQ� GHO� 3ODQ�� 7DPELpQ� OyJLFDPHQWH� HQ� ODVFRQFOXVLRQHV� GH� ORV� (VWXGLRV� +LVWyULFRV� GHO� 7RPR� ,� \� GHO� GLDJQyVWLFR� GH� SDWRORJtDV� \GLVIXQFLRQHV�GHO�7RPR�,,�
/DV� SURSXHVWDV� DTXt� FRQWHPSODGDV� VRQ� GHVDUUROORV� GLUHFWRV� GHO� $YDQFH� DSUREDGR� SRU� OD&RPLVLyQ�GH�3DWULPRQLR�\�VH�KDQ�WHQLGR�HQ�FXHQWD�SDUD�VX�HODERUDFLyQ�ORV�VLJXLHQWHV�LQIRUPHVGH�ODV�SRQHQFLDV�\�DFWDV�GH�ODV�FRPLVLRQHV�GH�3DWULPRQLR�\�3(35,�UHODFLRQDGDV�FRQ�OD�PXUDOOD�VX�HQWRUQR�\�RWUDV�LQWHUYHQFLRQHV�YLQFXODGDV�R�UHODFLRQDGDV�FRQ�HOOD�
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3RU�OR�\D�GLFKR�ODV�SURSXHVWDV�GH�LQWHUYHQFLyQ�GHEHUiQ�FHQWUDUVH�HQ�OD�FRQVHUYDFLyQ�\�SXHVWDHQ� YDORU� GH� ORV� GLVWLQWRV� VLJQLILFDGRV� \� OHFWXUDV� GHO� PRQXPHQWR� DWHQGLHQGR� D� ORV� VLJXLHQWHVDVSHFWRV�

3DLVDMH�� HQWRUQR�H� LPDJHQ� H[WHULRU� GH� OD�PXUDOOD� FRQ� SUHVHUYDFLyQ� GH� ORV� YDORUHV� TXHOOHYDURQ�D�VX�GHFODUDFLyQ�GHO�PRQXPHQWR�
$GHFXDFLyQ� \� FODULILFDFLyQ� GH� ODV� UHODFLRQHV� GH� OD� PXUDOOD� UHQDFHQWLVWD� FRQ�'DOW� 9LOD�WDQWR�HQ�ORV�SUREOHPDV�GH�DFFHVLELOLGDG�TXH�DIHFWDQ�D�DPERV��FRPR�HQ�OD�UHODFLyQ�HQWUHOD�FLXGDG�PHGLHYDO��LQFOXLGDV�VXV�PXUDOODV��\�HO�SUR\HFWR�UHQDFHQWLVWD�
3XHVWD� HQ� YDORU� \� UHFXSHUDFLyQ� GH� ORV� VLJQLILFDGRV� \� HOHPHQWRV� FODYHV� GH� OD� PXUDOODVLJXLHQGR�OD�PHWRGRORJtD�\�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�ORV�UHFLQWRV�DEDOXDUWDGRV��WDO�\FRPR�HVWDEOHFH�HO�3(35,��(V�GHFLU��HVWDEOHFHU�XQ�FULWHULR�GH�SUHVHUYDFLyQ�\�SXHVWD�HQYDORU�GH�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�IRUPDOHV�\�IXQFLRQDOHV�GHO�SUR\HFWR�UHQDFHQWLVWD�HQFXDQWR�RUJDQLVPR�FRPSOHMR�SHUR�XQLWDULR�UHJLGR�SRU�XQDV�UHJODV�TXH�VRQ�SURSLDV�GH�VXFRQGLFLyQ�GH�IRUWLILFDFLyQ�DEDOXDUWDGD�
3UHVHUYDFLyQ� GH� OD� OHFWXUD� HVWUDWLJUiILFD� GH� ODV� IiEULFDV� HQ� ODV� LQWHUYHQFLRQHV� TXH� VHUHDOLFHQ� HQ� HOODV� HVWDEOHFLHQGR� FULWHULRV� FRPXQHV� SDUD� HVWD� LQWHUYHQFLyQ� FRQLQGHSHQGHQFLD�GH�TXH�VH�HMHFXWH�HQ�GLIHUHQWHV�IDVHV��,JXDOPHQWH�GHEHUi�PDQWHQHUVH�XQULJRU� DUTXHROyJLFR� \� XQ� FULWHULR� XQLILFDGR� HQ� ODV� DFWXDFLRQHV� GH� SDYLPHQWDFLyQ� GHSODWDIRUPDV� \� UHPDWH� GH� SDUDSHWRV�� DXQTXH� DWHQGLHQGR� D� ODV� GLYHUVDV� FLUFXQVWDQFLDVKLVWyULFDV�\�FRQVWUXFWLYDV�UHVHxDGDV�HQ�ORV�(VWXGLRV�3UHYLRV�
5HGHILQLFLyQ�� VHJ~Q� FRQWHPSOD� HO� SURSLR� 3(35,�� GH� ODV� DFWXDFLRQHV� D� GHVDUUROODU� HQFDGD�XQR�GH�ORV�HOHPHQWRV�TXH�FRPSRQHQ�R�HVWiQ�YLQFXODGRV�D� OD�IiEULFD�UHQDFHQWLVWD�YHU� ILFKDV� GHO� 3(35,� LQFOXLGDV� HQ� HO� 7RPR� ,��� � HVWDEOHFLHQGR� DFWXDFLRQHV� XVRV� \KDELOLWDFLyQ� GH� UHFRUULGRV� TXH� VHDQ� FRKHUHQWHV� FRQ� OD� SURSXHVWD� GHO� FRQMXQWR� \� ORVFULWHULRV�GH�pVWD�FRQ�LQGHSHQGHQFLD�GH�ODV�YLQFXODFLRQHV�GH�XVRV�DFWXDOPHQWH�H[LVWHQWHV�(V� GHFLU�� TXH� ODV� QHFHVLGDGHV� SXQWXDOHV� GH� XVRV� SXQWXDOHV� HQ� DOJXQRV� HOHPHQWRVFRPSUHQGLGRV� HQ� OD� PXUDOOD� UHQDFHQWLVWD� QR� SURYRTXHQ� DFWXDFLRQHV� R� LQWHUYHQFLRQHVGLVRQDQWHV� R� TXH� DWHQWHQ� FRQWUD� OD� SHUFHSFLyQ�� FRPSUHQVLyQ� R� SXHVWD� HQ� YDORU� GHOPRQXPHQWR�HQ�VX�FRQMXQWR�
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/D�SHUFHSFLyQ�GH�OD�PXUDOOD�HQ�FXDQWR�D�IRUWLILFDFLyQ�UHQDFHQWLVWD

/D� PXUDOOD� UHQDFHQWLVWD� GHEH� HQWHQGHUVH�� FRPR� LQGLFD� HO� 3(35,�� GHVGH� ODV� OH\HVFRPSRVLWLYDV� TXH� VRQ� SURSLDV� GH� OD� IRUWLILFDFLyQ� DEDOXDUWDGD� \� GHVGH� HO� PXQGR� FXOWXUDO� \FLHQWtILFR� GHO� UHQDFLPLHQWR�� (V� VLJQLILFDWLYR� TXH� HO� SULPHU� WUDWDGR� GH� IRUWLILFDFLyQ� HVFULWR� HQFDVWHOODQR�� OD�¦$SRORJtD§�GH�/XLV�(VFULYi��1iSROHV�������FLWD�D�9LWUXELR�FXDQGR�HVWH�GLFH�TXH¦OD�DUTXLWHFWXUD�GHEH�VHU�XQD�P~VLFD�ELHQ�DFRUGDGD§��5HVXOWD�HYLGHQWH��\�ORV�LQJHQLHURV�GHO;9,� HUDQ� FRQVFLHQWHV� GH� HOOR�� TXH� OD� IRUWLILFDFLyQ� UHQDFHQWLVWD� HV� HO� UHVXOWDGR� GH� XQ� VLVWHPDJHRPpWULFR�� \� SRU� HVWR� PDWHPiWLFR� HQ� HO� TXH� WRGRV� ORV� HOHPHQWRV� HVWiQ� UHODFLRQDGRV� \UHVSRQGHQ�XQRV�D�RWURV�VHJ~Q�XQDV� OH\HV�FRPSRVLWLYDV��PDWHPiWLFDV��ySWLFDV�\� JHRPpWULFDVPX\�SUHFLVDV��(V�GHFLU��TXH�H[LVWH�XQD�DUPRQtD�HQWUH�WRGDV� ODV�SDUWHV�TXH�SHUPLWH�TXH�WRGRVHOORV� ¦VXHQHQ§� GH� IRUPD� DFRUGDGD�� (V� SRU� HVWR� TXH� HQ� HO� GLDJQyVWLFR� GHO� WRPR� �� D� ORVHOHPHQWRV�GLVRQDQWHV�OHV�KHPRV�OODPDGR�¦UXLGR§�
6RQ� UXLGR� DTXHOORV� HOHPHQWRV� TXH� SRU� VX� JHRPHWUtD�� VX� FRORU�� VX� IRUPD� R� VXV� PDWHULDOHVGLILFXOWDQ� OD� FRPSUHVLyQ� GH� OD� PXUDOOD� R� DWHQWDQ� FRQWUD� ODV� EDVHV� JHRPpWULFDV� GH� VXFRPSRVLFLyQ��(QWHQGLHQGR�TXH�OD�IRUWLILFDFLyQ�VH�GHILQH�HVHQFLDOPHQWH�HQ�SODQWD�\�VHFFLyQ�SRUHO� IXHJR� FUX]DGR� GH� ODV� FDVDPDWDV�� WRGRV� ORV� HOHPHQWRV� TXH� LPSLGHQ� R� GLVWUDHQ� GH� ODSHUFHSFLyQ�ySWLFD�GH�HVWDV� OtQHDV�FRPSRVLWLYDV� VRQ� UXLGR�� ySWLFD� \� DUWLOOHUtD� �HO� RMR� \� OD� EDOD�FRLQFLGHQ� HQ� HO� UHQDFLPLHQWR�� \� VL� HQ� VX� GtD� � ORV� PLOLWDUHV� SUHVHUYDEDQ� HO� FDPSR� GH� ODVWUD\HFWRULDV�GH�VXV�GLVSDURV�KR\�GHEHPRV�SUHVHUYDU�HO�FDPSR�GH�QXHVWUD�YLVWD��6LQ�HPEDUJR��\HVWR� GHEH� TXHGDU� FODUR�� QR� HV� XQ� FULWHULR� SDLVDMLVWD� \� SRU� WDQWR� VXEMHWLYR�� VLQR� XQ� FULWHULRFLHQWtILFR� WpFQLFR�FRPSRVLWLYR� GHO� PRQXPHQWR�� /DV� LQFOXVLRQHV� JHRPpWULFDV� DMHQDV� GHSDYLPHQWRV�� ORV� MDUGLQFLWRV�� ORV� FDVHWRQHV� GH� OXPLQDULDV� GHVRUGHQDGRV�� ORV� iUEROHV� R� ODVDOWHUDFLRQHV� GH� OD� UDVDQWH�� GHQWUR� GH� ODV� OtQHDV� GH� IXHJR� FUX]DGR�� SRU� HMHPSOR�� LPSLGHQ� ODSHUFHSFLyQ�GH�OD�FRUUHVSRQGHQFLD�HQWUH�ODV�SDUWHV�GH�OD�PXUDOOD�
/D�SHUFHSFLyQ�GHO�UXLGR QR�HV� LQGHSHQGLHQWH�SRU� WDQWR�GHO�SXQWR�GH�YLVWD�GHO� ¦R\HQWH§��QR�VHWUDWD�GH�TXH��HOHJLGR�XQ�SXQWR�DO�D]DU�GHO�HQWRUQR�H[WHULRU��WDO�iUERO�R�WDO�FRQVWUXFFLyQ��WDSH�HVWDR�DTXHOOD�SDUWH�GH�SDUDPHQWR��(Q�HO�H[WHULRU�GH�XQ�IUHQWH�DEDOXDUWDGR�QR�WRGRV�ORV�OXJDUHV�VRQLJXDOHV�\�OD�PXUDOOD�HVWi�GLVHxDGD�SDUD�VRPHWHU��FRQWURODU�R�GRPLQDU�XQRV�iPELWRV�\�HVSDFLRVFRQFUHWRV� �YHU�SODQRV�GH�IODQTXHDPLHQWR���HO� IUHQWH�GH� ODV�SXQWDV�GH� ORV�EDOXDUWHV��GRQGH�VHYHQ� VLPXOWiQHDPHQWH� ODV� GRV� FDVDPDWDV� RSXHVWDV� R� OD� SURSLD� FDVDPDWD�� GHVGH� GRQGH� VHGRPLQD�OD�SXQWD��VRQ�ORV�SXQWRV�GHVWLQDGRV�D�PRVWUDU�PD\RU�Q~PHUR�GH�VLJQLILFDGRV� WpFQLFRVGHO�PRQXPHQWR��ORV�SXQWRV�GRQGH�ORV�IRWyJUDIRV�KDQ�EXVFDGR�ODV�IRWRV�TXH�PHMRU�LGHQWLILFDQ�ODHVHQFLD�GH� OD�PXUDOOD�� ORV� OXJDUHV�GRQGH�PHMRU� VH� ¦R\H§� VX�P~VLFD� \� GRQGH�HO� UXLGR�HV�PiVGDxLQR�
1R�VH�WUDWD�VyOR�GH�JXDUGDU�HVWH�HVSDFLR�FRQ�HO�FULWHULR�GH�MHUDUTXL]DU�ORV�UHFRUULGRV�\�IRFDOL]DUOD�SHUFHSFLyQ�GH�OD�PXUDOOD��GHVGH�HO�SODQR�XUEDQtVWLFR��D�OD�HVFDOD�GH�OD�IRWR�DpUHD��VH�SXHGHGHWHFWDU�TXH�HGLILFDFLRQHV�\�DFWXDFLRQHV�GLILFXOWDQ�R�DOWHUDQ�OD�OHFWXUD�GH�OD�WUD]D�GH�OD�PXUDOOD�$OJXQRV�HSLVRGLRV�QR�WLHQHQ�UHPHGLR��FRPR�FLHUWDV�FDVDV�GHO�DUUDEDO�GH�OD�PDULQD��SHUR�GHEHUtDSODQWHDUVH�TXH�PHGLGDV�FRUUHFWRUDV�SXHGHQ�LQFOXLUVH�\�TXH�DFWXDFLRQHV�GH�XUEDQL]DFLyQ�R�GHFRQVWUXFFLyQ� GHEHQ� VHU� YDORUDGDV� GHVGH� OD� SUHVHUYDFLyQ� GH� XQD� FLHUWD� ¦OLPSLH]D§� HQ� OD
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SHUFHSFLyQ�GH�OD�SODQWD�GH�OD�FLXGDG��(V�GHFLU��HVWDEOHFHU�VL�GHQWUR�GH�XQ�iPELWR�GH�SURWHFFLyQH[WHULRU�GHO�PRQXPHQWR�� ODV�DFWXDFLRQHV�XUEDQL]DGRUDV�\�HGLILFDWRULDV�GHEHQ�VHU� UHIOHMR�GH� ODSRWHQWH�JHRPHWUtD�GH�OD�PXUDOOD��FRPR�RFXUUH�HQ�PXFKDV�FLXGDGHV�HXURSHDV��R�SRU�HO�FRQWUDULRGHEHQ� VHJXLU� VLHQGR� REMHWR� GH� SUR\HFWRV� SXQWXDOHV� TXH� DFXGDQ� D� IRUPXODFLRQHV� IRUPDOHVDMHQDV�\�GLYHUVDV�KDVWD�GLOXLU�OD�OHFWXUD�GH�OD�WUD]D�UHQDFHQWLVWD�
OD�OHFWXUD�DUTXHROyJLFD�GH�ODV�IiEULFDV�GH�OD�PXUDOOD

/D�SpUGLGD�GH�OD�OHFWXUD�GHO�PRQXPHQWR�SRU�OD�SUHVHQFLD�GH�RWUDV�IiEULFDV�QR�HV�VyOR��QLSULQFLSDOPHQWH�� XQ� SUREOHPD�GH�DGHFXDFLyQ�GH� ORV�PDWHULDOHV��'H�KHFKR�HV� FDVL� VLHPSUH� XQSUREOHPD�GH�OLPSLH]D�JHRPpWULFD�\�OD�XWLOL]DFLyQ�GH�PDWHULDOHV�LGpQWLFRV�D�ORV�GH�OD�PXUDOOD�OHMRVGH� D\XGDU�� HQWRUSHFH� D~Q�PiV� OD� OHFWXUD�� 6L� UHSDUDPRV�� SRU� HMHPSOR�� HQ� � ORV�PXURV� GH� ORVMDUGLQFLWRV� GHO� EDOXDUWH�GH�6DQ� -XDQ�R�6DQWD� /XFtD�� OOHJDUHPRV� D� OD� FRQFOXVLyQ� GH� TXH� JUDQSDUWH�GH�QXHVWUDV�GLILFXOWDGHV�SDUD�HQWHQGHU�ORV�UHVWRV�GHO�FLHUUH�GH�&DOYL�R�GH�OD�FDVDPDWD�GH)UDWtQ� REHGHFHQ� D� OD� FRQIXVLyQ� JHQHUDGD� SRU� ORV�PXUHWHV� GH� SLHGUD� GH� ORV� MDUGLQFLWRV�� 2WURHMHPSOR��HQ� OD� URQGD�&DOYL�KD\�GRV�PXUDOODV�HQIUHQWDGDV�� OD�PHGLHYDO�\� OD� UHQDFHQWLVWD��FDGDXQD�WLHQH�VX�WUD]D��VX�JHRPHWUtD�\�VX�ULWPR��HQ�XQ�¦FRQWUDSXQWR§�TXH�KDEUtD�TXH�SRWHQFLDU��6LQHPEDUJR�HO�SDYLPHQWR�\��GH�QXHYR��ORV�MDUGLQFLWRV�SDUHFHQ�VHJXLU�VX�SURSLD�P~VLFD��\�HO�¦HIHFWRSROLIyQLFR§� GHVDSDUHFH� KDVWD� HO� SXQWR� GH� TXH� SDUHFH� TXH� � OD� PXUDOOD� PHGLHYDO� WHUPLQDVREUDQGR��DXQTXH�HVWR�VyOR�VH�GHED�D�TXH�HO�SDVHDQWH�HV�LQFDSD]�GH�HQWHQGHUOD�
(VWD�UHIOH[LyQ�QRV�OOHYD�D�SURSRQHU�XQ�VHJXQGR�FULWHULR��(O�GHO�UHVSHWR�D�OD�OHFWXUD�DUTXHROyJLFDGH� OD�PXUDOOD�� QR�VyOR�HQ�FXDQWR�D� OD�GRFXPHQWDFLyQ�SUHYLD�TXH�HV�HVHQFLDO� KDFHU� SDUD��SRUHMHPSOR��QR�DOWHUDU�ODV�UDVDQWHV�LQWHUQDV�R�H[WHUQDV�GH�OD�IiEULFD�VL�QR��WDPELpQ�HQ�FXDQWR�D�ODSUHVHUYDFLyQ� GH� ODV� OHFWXUDV� GHO� SURFHVR� FRQVWUXFWLYR� \� GH� VXV� YDULDQWHV�� (O� HVWXGLR� GHSDUDSHWRV��SRU�HMHPSOR��SRQH�HQ�HYLGHQFLD�OD�FRPSOHMLGDG�GHO�SURFHVR�GH�UHIRUPDV�\�REOLJD�DGHWHUPLQDU�HVWH�SURFHVR�SDUD�FDGD�FDVR�\�D�GHILQLU� XQ�FULWHULR�GH�DFDEDGR�TXH�QR�SRGUi� VHULGpQWLFR�SDUD�FDGD�SDUDSHWR�� ,JXDO� UHIOH[LyQ�SXHGH�KDFHUVH�FRQ� OD� FRQVHUYDFLyQ�GH�SiWLQDV�RUHMXQWDGRV�GHO�SHULRGR�&DOYL�R�SDUD�OD�SURSRVLFLyQ�GH�FyGLJRV�PDWHULDOHV�HQ�OD�FRQVROLGDFLyQ�RHQ�OD�UHVWDXUDFLyQ�TXH�SHUPLWDQ�XQD�GLIHUHQFLDFLyQ�GH�OD�OHFWXUD�GH�ODV�GLVWLQWDV�HWDSDV�
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62%5(�/26�0$7(5,$/(6��$&$%$'26�<�¦(67,/2§�'(�/$6�,17(59(1&,21(6�
'H�ODV�PHPRULDV�GH�ORV�SUR\HFWRV�\�GH��ODV�REUDV�GH�UHVWDXUDFLRQHV�HMHFXWDGDV�HQ�'DOW�9LOD�HQORV�~OWLPRV����DxRV�SDUHFH�GHVSUHQGHUVH�OD�H[LVWHQFLD��HQ�HO�VHQR�GH�OD�VRFLHGDG�LELFHQFD�PiVVHQVLEOH� D� OD� SUHVHUYDFLyQ� GHO� SDWULPRQLR�� GH� XQD� GLVFUHSDQFLD� DSDUHQWHPHQWH� LUUHFRQFLOLDEOHHQWUH�GRV�FULWHULRV�GH�DFWXDFLyQ�VXSXHVWDPHQWH�DQWDJyQLFRV��3RU� XQ� ODGR� VH�SURSRQHQ�FRPRLGHDOHV� DFFLRQHV� UHVWDXUDGRUDV� PLPpWLFDV�� GH� ¦UHSULVWLQR§� LQFOXVR�� SRVWXOiQGRVH� ODUHFRQVWUXFFLyQ�GH�HOHPHQWRV��WDO�\�FRPR�ORV�KXELHUD�KHFKR�&DOYL�R�)UDWtQ��LQFOXVR�GH�HOHPHQWRVTXH�KR\�VDEHPRV�SRVLWLYDPHQWH�TXH�QXQFD�OOHJDURQ�D�FRPSOHWDUVH��3RU�RWUR�ODGR��VH�SUHVHQWDQDFWXDFLRQHV� TXH� VH� DYDODQ� �� R� VH� FULWLFDQ�� GHVGH� OD� VXSXHVWD� H[LVWHQFLD� GH� XQD� GLFRWRPtDDELHUWD� \� H[SUHVD� HQWUH� HO� PRQXPHQWR� \� OD� REUD�PRGHUQD� GHO� DUWLVWD� DFWXDO�� TXH� WRPDQGR� D%DXGHODLUH�¦SRU�ODV�KRMDV§�KD�GH�VHU�QHFHVDULDPHQWH�¦DUWLVWD�GH�VX�WLHPSR§��DXQTXH�SDUD�HOOR�VHYLROHQWH�R�VH�GHVWUX\D�OD�FRPSUHVLyQ�R�OD�SHUFHSFLyQ�GHO�PRQXPHQWR�
1R�FUHHPRV�TXH�OD�PD\RUtD�GH�ODV�REUDV�ILQDOPHQWH�HMHFXWDGDV�SXHGDQ�HQ�MXVWLFLD�HQFDVLOODUVHHQ� DOJXQD� GH� HVWDV� GRV� SRVLFLRQHV� H[WUHPDV� SHUR� SDUHFH� H[LVWLU� PD\RU� SUHRFXSDFLyQ� SRUFRQRFHU� ¦HO� EDQGR§� DO� TXH� SHUWHQHFH� XQ� SUR\HFWR� TXH� OD� SURSXHVWD� HQ� Vt� TXH� FRQWLHQH�� 6LQHPEDUJR��D�QXHVWUR�MXLFLR��DPERV�SODQWHDPLHQWRV�UDGLFDOHV�SDUWHQ�GH�XQD�DUJXPHQWDFLyQ�IDOD]�EXVFDQGR�VyOR�OD��GHWHUPLQDFLyQ�DSULRUtVWLFD�GH�FULWHULRV�SXUDPHQWH�HVWpWLFRV��\�ROYLGDQGR�TXHHV�HO�FRQRFLPLHQWR�GHO�PRQXPHQWR�HO�TXH�KDFH�YLDEOHV�\� MXVWLILFD� ODV�DFFLRQHV� UHVWDXUDGRUDV�,JQRUDU� YROXQWDULD� R� LQYROXQWDULDPHQWH� OD� UHDOLGDG� REMHWLYD� GH� PRQXPHQWR�� FRQ� VXVFRQWUDGLFFLRQHV� LQWHUQDV�� SDUD� FHQWUDUVH� HQ� XQ� GHEDWH� HVWpWLFR� ¦D� SULRUL§� HV� D� QXHVWUR� MXLFLRSHUGHU�HO�WLHPSR�\D�TXH�VL�HO�HVWXGLR�\�OD�UHIOH[LyQ�VREUH�WRGRV�ORV�VLJQLILFDGRV�GH�OD�DUTXLWHFWXUDHVWi�KHFKR�FRQ�ULJRU��OD�SURSXHVWD�YHQGUi�GHILQLGD�SRU�OD�SURSLD�UHDOLGDG�GHO�REMHWR�LQWHUYHQLGR�\HO� OHQJXDMH� DGTXLHUH� XQ� YDORU� VHFXQGDULR� \� FDVL� SUHGHWHUPLQDGR� SRU� OD� OyJLFD� GH� OD� OHFWXUDUHDOL]DGD�DO�PRQXPHQWR��1R�TXHUHPRV�SRU�WDQWR�TXH�OD��VXSXHVWD�IRUPDOL]DFLyQ�HVWpWLFD�GH�ODVSURSXHVWDV�RFXOWH�HO� IRQGR�FRQFHSWXDO�\�SUR\HFWXDO�GHO�3ODQ�\�PXFKR�PHQRV�HQ�HVWD�IDVH�GHDYDQFH�HQ�HO�TXH�QR�FDEH�SODQWHDU�GHEDWH�DOJXQR�VREUH�HO�FRORU�GH�ORV�SDYLPHQWRV�R�HO�GLVHxRGH�ODV�EDUDQGLOODV�
$GPLWLHQGR� OD� GLILFXOWDG� GH� VXVWUDHUVH� DO� GHEDWH�� IDOVR� \� PDQLTXHR�� HQWUHUHVSHWXRVRV�SDVWLFKLVWDV \�PRGHUQRV�LUUHYHUHQWHV�� FRQYLHQH� UHFRUGDU� � TXH� HQWUH� HO�UHSULVWLQRPLPpWLFR� \� OD� GLVRQDQFLD� HVWULGHQWH� KD\� FDPLQRV� LQWHUPHGLRV�� 6L� WRPDPRV� � SRU� HMHPSOR� ODSLQWXUD��TXH�QR�VLHPSUH�HV�XQ�HMHPSOR�YDOLGR�SDUD� OD� UHVWDXUDFLyQ�DUTXLWHFWyQLFD��\�YHPRV�HOFDVR� GH� XQ� DSRVWRODGR� R� XQD� VDJUDGD� FHQD� UHQDFHQWLVWD� FRQ� DOJXQDV� ODJXQDV� SRGUtDPRVFRQVLGHUDU�YDULDV�RSFLRQHV�

/D� SULPHUD�� OD�PiV� SUXGHQWH�� HV� QR� FRPSOHWDU� ODV� ODJXQDV� VDOYR� TXH� HVWR� DIHFWH� D� ODFRQVHUYDFLyQ� GH� OD� REUD� R� GHVYLUW~HQ� WDQWR� OD� SHUFHSFLyQ� TXH� GHEDQ� FRPSOHWDUVH�� �(VWH� HVHVHQFLDOPHQWH�HO�FULWHULR�TXH�GHIHQGHUHPRV�EiVLFDPHQWH�SDUD� OD�PXUDOOD���3HUR� VXSRQJDPRVTXH�IDOWD�OD�FDEH]D�GH�XQ�DSyVWRO��\�VyOR�HVD�FDEH]D��\�VH�GHWHUPLQD�TXH�KD\�TXH�FRPSOHWDUOD�(O� FULWHULR� PLPpWLFR� LQWHQWDUtD� SLQWDU� XQ� 6DQ� 3HGUR� WDO� \� FRPR� OR� KXELHUD� KHFKR� 5DIDHO� R/HRQDUGR�¤�OR�TXH�QR�HV�IiFLO��WRPDQGR�SRU�PRGHOR�RWUDV�GHO�PLVPR�DXWRU�R�UHFUHDQGR�HO�DUWLVWDUHVWDXUDGRU� VX� LGHDO� GHO� 6DQ� 3HGUR� 5HQDFHQWLVWD�� 3RU� HO� FRQWUDULR� \� FRKHUHQWHPHQWH� FRQ� HOFULWHULR� GH� OD� GLVRQDQFLD� HVWpWLFD� DO� DPSDUR� GH� OD� DFWXDOLGDG� DUWtVWLFD�� HO� DUWLVWD� ¦PRGHUQR§SLQWDUtD�XQD�FDEH]D�¦PRGHUQD§���FXELVWD�SRU�HMHPSOR�
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(YLGHQWHPHQSLQWXUD�ORV�GFXELVWD§�� $KSHUFHSFLyQ�GLVRQDQFLD��FDEH]D�HMHFDUPRQtD�GHO
6L�YROYHPRVGH�%DFK�FRQPLVPDV�RSFHVFULELy�R� LQHPEDUJR� FDHMHPSOR��\�FHPEDUJR��FR
/D� PXUDOOD�REMHWR� PX\�ODJXQDV�PXKRPRJpQHRUHVSHWR�D�ODQXHYR�DxDGGLIHUHQFLD� VHLJXDOPHQWH��FRQVLGHUDURQFRPSOHWDUVH
(QWHQGHPRVODGR�SRQJD�SRU�RWUR� UHIOFDVXDOLGDG�TGH�OD�PXUDOOD-XDQ�GH�&D7HFOD�R�GHO�
25�'(�/$�085$//$�'(�(,9,66$� 7202�9 ��

WH�� WRGRV�FRQRFHPRV� HMHPSORV�GH� OD� SULPHUD�RSFLyQ�� SHUR� QR� VRQ� IUHFXHQWHV�HQH�OD�VHJXQGD��(Q�DUTXLWHFWXUD��VLQ�HPEDUJR��WRGRV�SRGUtDPRV�FLWDU�DOJXQD�¦FDEH]DRUD� ELHQ�� VL� HV� DFHSWDGR� TXH� HO� DSyVWRO� GHFDSLWDGR� SHUWXUED� JUDYHPHQWH� ODGH� OD� REUD� GH� DUWH�� FDEHQ� RWUDV� RSFLRQHV� LQWHUPHGLDV� HQWUH� OD�PtPHVLV� \� ODUHFUHDU�OD�VRPEUD�VLQ�URVWUR��XQ�URVWUR�WRPDGR�GH�RWUR�PRGHOR�SHUR�GLIXPLQDGR��XQDXWDGD�FRQ� WpFQLFD�GH� UD\DGR�R� SXQWLOOLVPR� TXH� DO� SHUFHSWRU� OHMDQR� OH�GHYXHOYD� OD�FRQMXQWR�\�DO�FHUFDQR�OH�HYLGHQFLH�VX�FRQGLFLyQ�GH�UHVWDXUDFLyQ�PRGHUQD��HWF��
�DO�VtPLO�GH�OD�P~VLFD�\�VXSRQHPRV�HO�KDOOD]JR�GH�XQD�SDUWLWXUD�LQpGLWD�GH�XQD�IXJD�XQD� ODJXQD�SURGXFLGD�SRU�HO� IXHJR��HO�DJXD�R�XQD�UDWD��VH�SODQWHD�GH�QXHYR� ODVLRQHV��1R�KDFHU�QDGD���DSURYHFKDU�OD�ODJXQD�SDUD�HVFULELU�HO�WHPD�TXH�%DFK�QXQFDWURGXFLU�XQD�GLVRQDQFLD�DO�PRGR�GH� OD�P~VLFD�GH� OD�YDQJXDUGLD�GHO�VLJOR�;;��6LQEH� WDPELpQ� HO� GDU� FRQWLQXLGDG� D� OD� ODJXQD� PDQWHQLHQGR� XQD� YR]� �HO� EDMR�� SRURQ�HOOD��OD�VHULH�PDWHPiWLFD�\�SRU�WDQWR�OD�FRKHUHQFLD�GH�OD�REUD��HYLGHQFLDQGR�VLQQ�HO�VLOHQFLR�GH�OD�SROLIRQtD��OD�ODJXQD�H[LVWHQWH�
UHQDFHQWLVWD� HQ� FXDQWR� ¦P~VLFD� ELHQ� DFRUGDGD§� GH� LQVSLUDFLyQ�YLWUXELDQD� HV� XQDGHFXDGR� SDUD� OD� DSOLFDFLyQ� GH� HVWH� FULWHULR� SHUR� DIRUWXQDGDPHQWH� QR� WLHQHQ\� LPSRUWDQWHV� \� DGHPiV� HV� IUXWR� GH� VXFHVLYDV� UHIRUPDV�� DOHMiQGRVH� GHO� �PRGHOR�GH�OD�REUD�GH�DUWH�SLFWyULFD�R�PXVLFDO��+DEUtD�TXH�FRQVLGHUDU�SRU�HMHPSOR�TXH��HO� OHFWXUD�DUTXHROyJLFD�\�HO�TXH�OD�SURSLD� OH\�(VWDWDO�GH�3DWULPRQLR�REOLJXH�D�TXH�ORLGR�DO�PRQXPHQWR�VH�GLIHUHQFLH�GH�OR�DQWHULRU�QR�LPSOLFD�QHFHVDULDPHQWH�TXH�HVWDD� WDQ� UDGLFDO� TXH� GLVORTXH� OD� SHUFHSFLyQ� GHO�PRQXPHQWR�� 3RGUtDPRV� FRQVLGHUDUWDPELpQ�HV�XQ�HMHPSOR��TXH�VL�ORV�LQJHQLHURV�6SDQRFKL�\�%DOOHVWHU�HQ�HO�VLJOR�;9,,� TXH� OD� FRUWLQD� GHO� SRUWDO� GH� ODV� DUPDV� HUD� H[FHVLYDPHQWH� DOWD� \� QR� GHEtD��QR�WLHQH�VHQWLGR�TXH�SURSRQJDPRV�DKRUD�DFDEDUOD�D�OD�PDQHUD�GH�)UDWtQ�
�SRU�WDQWR�TXH�HO�FULWHULR�GH�LQWHUYHQFLyQ�GHEH�VHU�HO�GH�OD�OHFWXUD�FUtWLFD��TXH�SRU�XQHQ�HYLGHQFLD� ORV�YDORUHV� IRUPDOHV�� WpFQLFRV�H�KLVWyULFRV�GHO�PRQXPHQWR�SHUR�TXHHMH� FODUDPHQWH�XQ�SURFHVR�HYROXWLYR�\� ODV� FRQWUDGLFFLRQHV�HQWUH� ODV� IDVHV��1R�HVXH�XQD�FRQFHSFLyQ�PRQROtWLFD�GHO�PRQXPHQWR�KD\D�OOHYDGR�D�XQ�ROYLGR�VLVWHPiWLFR�PHGLHYDO�R�D TXH�VH�KD\D�GHJUDGDGR�OD�OHFWXUD�GH�ODV�SDUWHV�GHO�EDOXDUWH�GH�6DQOYL� TXH� QR� VH�DSURYHFKDURQ�HQ� OD� WUD]D�)UDWtQ�� GH� OD� FRUWLQD� LQDFDEDGD�GH�6DQWDUHYHOOtQ�D�VXV�SLHV��SXQWRV�WRGRV�HOORV�GRQGH�VH�PDQLILHVWD�HO�SURFHVR�HYROXWLYR�GHO
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PRQXPHQWR�
/RV� GRV� FULWHULRV� UHVHxDGRV�DQWHV� FRPR�DQWDJyQLFRV�� HO�PLPHWLVPR� \� OD� GLVRQDQFLD� HVWpWLFD�QHFHVLWDQ�SDUD�H[LVWLU�GH�XQ PRQXPHQWR�PRQROtWLFR�\�KRPRJpQHR��/D�PtPHVLV��SRUTXH�QHFHVLWDXQ�~QLFR�UHIHUHQWH�IRUPDO�R�FRQVWUXFWLYR�TXH�LPLWDU��OD�GLVRQDQFLD�SRU�TXH�VX�GLFRWRPtD�VH�EDVDHQ� OD�FRQWUDGLFFLyQ� IUHQWH�D�DOJR�KRPRJpQHR�\�VL�HO�PRQXPHQWR�HV� IUXWR�GH�GLYHUVDV� IDVHV�\UHIRUPDV�OD�GLVRQDQFLD�VyOR�VH�MXVWLILFD�VL�XQR�FUHH�VHU�HO�PiV�OLVWR��R�HO�~OWLPR��GH�WRGRV�ORV�TXHKDQ�UHIRUPDGR�R�UHIRUPDUiQ�HO�HGLILFLR�\�WHQHU�GHUHFKR�SRU� WDQWR��D�TXH�VX�REUD�VH�GLIHUHQFLDPXFKR�PiV�GH�WRGDV�ODV�DQWHULRUHV�TXH�OR�TXH�VH�GLIHUHQFLDQ�pVWDV�HQWUH�VL��<D�KHPRV�KDEODGRGH� OD�GLILFXOWDG�GH� LQWURGXFLU�HQ�XQD�REUD�SROLIyQLFD�FRQVROLGDGD�HQ�PXFKRV�VLJORV�XQD�QXHYDYR]� VLQ�TXH� ODV�YRFHV�H[LVWHQWHV�GHMHQ�GH�RtUVH��SHUR�HQ� OD�PXUDOOD� UHQDFHQWLVWD�� ODV� ODJXQDVVRQ� PtQLPDV� \� VX� HVFDOD� \� URWXQGLGDG� IRUPDO� HV� WDQ� JUDQGH� TXH� FXDOTXLHU� GLVRQDQFLDSUHPHGLWDGD� WLHQH� WDQ�SRFDV�SRVLELOLGDGHV�GH� IRU]DU�XQD� UHOHFWXUD� ¦PRGHUQD§�GHO�PRQXPHQWRTXH�WHUPLQDUi�VLHQGR�VyOR�XQ�¦UXLGR§�PROHVWR�SDUD�OD�FRPSUHQVLyQ�GHO�PLVPR�
35((0,1(1&,$�'(�/26�&5,7(5,26�62%5(�/26�&217(1,'26�*5·),&26�'(/�3/$1�81,'$'�'(�(67,/2�'(�/$6�,17(59(1&,21(6�35238(67$6�
1R� REVWDQWH� GH� WRGR� OR� GLFKR� \� HQ� UHODFLyQ� FRQ� HVWRV� DVSHFWRV� HVWpWLFRV�� GHEH� WHQHUVH� HQFXHQWD�TXH�ODV�ILJXUDFLRQHV�HVWLOtVWLFDV�GH�OD�SURSXHVWD�JUiILFD�GH�HVWH�3ODQ��QR�VRQ�HQ�QLQJ~QFDVR�YLQFXODQWHV�\�VH�KD�SURFXUDGR�DO�GLEXMDUODV�HYLWDU�FXDOTXLHU�UDVJR�¦GH�GLVHxR§��DXQ�D�ULHVJRGH� TXH� SDUH]FDQ� WRUSHV�� SXHV� HQWHQGHPRV� TXH�� D� HVWH� QLYHO� GH� GHILQLFLyQ�� VyOR� GHEHFRQVLGHUDUVH�ODV�SURSXHVWDV�D�QLYHO�GH�FRQFHSWR��VLHQGR�HO�SUR\HFWR�HO�TXH�GHILQD��SDUD�ELHQ�RSDUD�PDO�\�VHJ~Q�ORV�JXVWRV�GH�FDGD�XQR�� ORV�FRPSRQHQWHV�IRUPDOHV�\�HVWpWLFRV�DVRFLDGRV�DWRGD� REUD� GH� DUTXLWHFWXUD�� 3RU� HVWH�PRWLYR� ORV� SODQRV� YDQ� SUHFHGLGRV� GH� XQ WH[WR� GRQGH� VHHVWDEOHFHQ� ODV�FODYHV�GH� LQWHUSUHWDFLyQ�GH� ORV�FRQFHSWRV�H[SUHVDGRV�HQ�GLEXMR�\� VRQ� �HVWRVFRQFHSWRV� ORV� HOHPHQWRV� GHILQLWRULRV� GHO� FULWHULR� GHO� 3ODQ� DQWHV� TXH� FXDOTXLHU� LQWHUSUHWDFLyQILJXUDWLYD� GHO� GLEXMR�� (Q� HVWH� VHQWLGR�� HO� 3ODQ� FRQWHPSOD� TXH� OD� ¦XQLGDG� GH� HVWLOR§� GH� ODLQWHUYHQFLyQ�SURSXHVWD�TXHGH�JDUDQWL]DGD�FRQ�HO�GHVDUUROOR�GH� ORV�DQWHSUR\HFWRV�\�SUR\HFWRVEiVLFRV�JHQHUDOHV�TXH�HO�3ODQ�LQFOX\H�
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35238(67$6�'(/�3/$1�',5(&725
3/$1(6�'(�$&78$&,21
(O� 3ODQ�'LUHFWRU� HVWDEOHFH� GLYHUVRV� SODQHV� GH� DFWXDFLyQ�� DWHQGLHQGR� D� ORV� REMHWLYRV� R� D� ORVPHGLRV�QHFHVDULRV��+HPRV�GLIHUHQFLDGR�ORV�VLJXLHQWHV�SODQHV�

3ODQ�GH�,QYHVWLJDFLyQ�\�(VWXGLRV�(VSHFtILFRV
,QFOX\H� SURSXHVWDV� GH� LQYHVWLJDFLyQ�� FRQWURO� R� HVWXGLR� GH� DVSHFWRV� SRFRFRQRFLGRV�GH�OD�PXUDOOD�\�TXH�SXHGHQ�FRQVLGHUDUVH�HVHQFLDOHV�WDQWR�GHVGH�HO�SXQWR�GHYLVWD� FLHQWtILFR� FRPR� HQ� OD� QHFHVLGDG� GH� HVWDEOHFHU� ODV� EDVHV� GH� FRQRFLPLHQWRQHFHVDULDV�SDUD�OD�UHGDFFLyQ�GH�SUR\HFWRV�\�HMHFXFLyQ�GH�GHWHUPLQDGDV�REUDV�

3ODQ�GH�,QWHUYHQFLRQHV�GH�5HKDELOLWDFLyQ�\�5HFXSHUDFLyQ�GH�(OHPHQWRV�SRU�iUHDVGH�SUR\HFWR
,QFOX\H� SURSXHVWDV� GH� LQWHUYHQFLyQ� VREUH� iUHDV� FRQFUHWDV� TXH� QHFHVLWDQUHFXSHUDU� HOHPHQWRV� HVHQFLDOHV� GH� OD� PXUDOOD�� KDELOLWDU� VXV� HVSDFLRV� SDUD� XVRVH[LVWHQWHV�R�SURSXHVWRV�\�UHRUGHQDU�VXV�UHFRUULGRV�

3ODQ�GH� LQWHUYHQFLRQHV�GH�5HVWDXUDFLyQ��&RQVHUYDFLyQ��5HPDWH�\�0DQWHQLPLHQWRGH�)iEULFDV
,QFOX\H�WRGDV�DTXHOODV�DFFLRQHV�VREUH�ODV�IiEULFDV�GHVWLQDGDV�D�FRUUHJLU�GHWHULRURVH[LVWHQWHV� \� HYLWDU� PD\RUHV� GHJUDGDFLRQHV� \� SDUD� ODV� FXDOHV� HO� 3ODQ� 'LUHFWRU� GHILQLUiXQRV�FULWHULRV�JHQHUDOHV�GH�GHVDUUROOR�WDQWR�FRQVWUXFWLYRV�FRPR�WpFQLFRV�\�HVWpWLFRV�D�ILQGH�TXH�ODV�DFWXDFLRQHV�TXH�VH�HMHFXWHQ��SRU�SXQWXDOHV�TXH�HVWDV�VHDQ��GHQ�VLHPSUH�XQDPLVPD�UHVSXHVWD�D�ORV�PLVPRV�SUREOHPDV�

3ODQ�GH�$FFHVRV�\�(QWRUQR
,QFOX\H� WDQWR� SURSXHVWDV� R� UHFRPHQGDFLRQHV� SDUD� REUDV� TXH� GHVGH� HO� HQWRUQRDIHFWDQ� D� OD� PXUDOOD� UHQDFHQWLVWD� FRPR� SURSXHVWDV� GH� PHMRUD� GH� ODV� FRQGLFLRQHV� GHDFFHVLELOLGDG�D�'DOW�9LOD�

3ODQ�GH�GLIXVLyQ�GHO�0RQXPHQWR�
,QFOX\H��DFFLRQHV�TXH�SHUPLWDQ�XQ�PD\RU�FRQRFLPLHQWR�WDQWR�GHQWUR�FRPR�IXHUD�GH�,EL]DGH� ODV� FDUDFWHUtVWLFDV�� HO� VLJQLILFDGR�\� OD� LPSRUWDQFLD� GH� OD�PXUDOOD� GH� ,EL]D� GHQWUR� GHOFRQWH[WR� GH� OD� IRUWLILFDFLyQ� DEDOXDUWDGD� \� HQ� FXDQWR� ELHQ� SDWULPRQLDO� GH� OD� FXOWXUDRFFLGHQWDO�\�GH�OD�+XPDQLGDG
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3ODQ�GH�*HVWLyQ
(VWDEOHFHUi�ORV�PHFDQLVPRV�\� ORV�FULWHULRV�QHFHVDULRV�SDUD�HO�FRQWURO�\�VHJXLPLHQWR�GHODV�DFWXDFLRQHV�SURSXHVWDV�SRU�HO�3ODQ�'LUHFWRU�GH�PXUDOODV� \�SDUD� OD� FRRUGLQDFLyQ�GHDTXHOODV� RWUDV� DFFLRQHV� TXH� GHVGH� RWURV� iPELWRV� SXGLHUDQ� DIHFWDU� D� ODV� PXUDOODVUHQDFHQWLVWDV�
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����(678',26�(-(&87$'26
6HJ~Q�OR�SUHYLVWR�HQ�HO�DYDQFH�GH�ODV�SURSXHVWDV�GHO�3ODQ�'LUHFWRU�VH�KDQ�UHDOL]DGR�R�VHKDQ� LQLFLDGR�DOJXQRV�HVWXGLRV� SUHYLRV� VROLFLWDGRV� TXH� VH� LQGLFDQ�HQ�HO� SODQR����� GH�HVWHDSDUWDGR��/DV�FRQFOXVLRQHV�SURYLVLRQDOHV�GH�HVWRV�HVWXGLRV�VRQ�ODV�VLJXLHQWHV�
$5($6�'(�(;&$9$&,21�$548(2/¾*,&$
6H�KD�H[FDYDGR�HQ�OD�SODWDIRUPD�GHO�EDOXDUWH�GH�6DQ�3HGUR�\�HQ�HO�iUHD�GH�OD�FDVDPDWD�GH6DQWD�/XFtD�FRQ�GHVLJXDO�VXHUWH��YHU�LQIRUPH�DUTXHROyJLFR�HQ�WRPR����
(Q� HO� EDOXDUWH� GH� 6DQ� 3HGUR� VH� KD� GRFXPHQWDGR� ORV� DUUDQTXHV� GH� ORV� PXURV� GH� ODFDVDPDWD�FRQ�XQD�WUD]D�TXH�FRLQFLGH�FRQ�OR�SUHYLVWR�HQ�HO�HVWXGLR�KLVWyULFR�HVWRV�SULPHURVUHVXOWDGRV�\D�KDQ�VHUYLGR�GH�EDVH�SDUD�OD�UHGDFFLyQ�GHO�SUR\HFWR�GH�UHFXSHUDFLyQ�GH�GLFKDSODWDIRUPD�SUHVHQWDGR�HQ�HO�YHUDQR�GH������\�TXH�UHVSRQGH�\�FRLQFLGH� OyJLFDPHQWH�D� ORVFULWHULRV�TXH�UHFRJH�HVWH�3ODQ�
(Q�HO�EDOXDUWH�GH�6DQWD�/XFtD�OD�H[FDYDFLyQ�QR�KD�GDGR�UHVXOWDGRV�\�SRU�HOOR�FRQVLGHUDPRVTXH� SDUD� TXH� ORV� Gp� GHEHUi� VHU� PXFKR�PiV� DPSOLD� \� SURIXQGD� \� HOOR� VyOR� VHUi� SRVLEOHFRLQFLGLHQGR� FRQ� ODV� REUDV� SODQWHDGDV� SDUD� HVD� ]RQD� HQ� HVWH� 3ODQ� �YHU� SODQ� GHLQWHUYHQFLRQHV�
621'(26�*(27e&1,&26
6H�KDQ�UHDOL]DGR�VRQGHRV�JHRWpFQLFRV�SDUFLDOHV�FRQ�HQVD\RV�WDPELpQ�SDUFLDOHV�\��SRU�HOORV�YHU�LQIRUPH�HQ�HO�WRPR�9,���VH�KD�FRPSUREDGR�XQD�SRWHQFLD�GH�UHOOHQRV�FRQVWUXFWLYRV�PX\FRQVLGHUDEOH�\�TXH�HV�FRKHUHQWH�FRQ�OD�KLSyWHVLV�KLVWyULFD�GH�TXH�OD�PXUDOOD�UHQDFHQWLVWD�VHFRQVWUX\y�SRU�IXHUD�GH�OD�PXUDOOD�PHGLHYDO��HQ�XQD�IXHUWH�ODGHUD�TXH�H[SOLFD�WDQ�LPSRUWDQWHGLIHUHQFLD� � GH� FRWD�� 5HVSHFWR� D� RWURV� SDUiPHWURV� QR� VH� KDQ� REWHQLGR� FRQFOXVLRQHVGHILQLWLYDV� GDGD� OD� DSDUHQWH� GLYHUVLGDG� GH� ORV� UHOOHQRV� SRU� OR� TXH� VH� SURSRQH� HMHFXWDU� \FRPSOHWDU�FRQ�QXHYRV�HQVD\RV�
7202*5$),$6�(/(&75,&$6
$VRFLDGDV�D�ORV�VRQGHRV�JHRWpFQLFRV�VH�KDQ�UHDOL]DGR�WRPRJUDItDV�HOpFWULFDV�TXH�UHIXHU]DQORV�GDWRV�GH�HVWRV�VRQGHRV�GH�IRUPD�ORFDO�DXQTXH�VX�H[WHQVLyQ�HV�SRU�DKRUD�PX\�OLPLWDGD�
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$&&(626�$�0,1$�325�248('$'(6
(Q�HO�EDOXDUWH�GH�6DQ�-XDQ�VH�KDEtDQ�GHWHFWDGR�RTXHGDGHV�WDSDGDV�HQ�ORV�SXQWRV�TXH�VHLQGLFDQ�HQ�HO�SODQR�DGMXQWR��(Q�HO�HVWXGLR�KLVWyULFR�\�HQ�HO�GLDJQyVWLFR�VH�GDQ�ODV�FODYHV�PiVUHDOLVWDV�GH�LQWHUSUHWDFLyQ�DSXQWiQGRVH�XQD�SRVLEOH�JDOHUtD�FRQWUDPLQD�HQ�HO�~QLFR�EDOXDUWHTXH� SRGUtD� VHU� PLQDGR� IiFLOPHQWH�� 6H� SURSXVR� DEULU� ORV� KXHFRV� \� H[SORUDU� HO� LQWHULRU�GRFXPHQWDQGR� HO� HVWDGR� GH� ODV� RTXHGDGHV�� OD� SUHVHQFLD� GH� JDOHUtDV�� GH� FKLPHQHDV� GHYHQWLODFLyQ� \� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� HVWDV� RTXHGDGHV� \� DOJXQDV� GH� ODV� JULHWDV� GHOSDUDPHQWR�� /D� H[SORUDFLyQ� UHDOL]DGD� KD� GHPRVWUDGR� VX� H[LVWHQFLD�� VX� DJUDQGDPLHQWR� \UHDSURYHFKDPLHQWR� HQ� OD� JXHUUD� FLYLO� �������� \� VX� SUHFDULR� HVWDGR�� 6H� DGMXQWD� SODQRUHVXPHQ�GH� OD�VLWXDFLyQ��VH�UHPLWLy�HQ�VX�GtD� LQIRUPH�VREUH�VX�VLWXDFLyQ��YHU� WRPR����TXHVLJXH�VLHQGR�YiOLGR�\�VH�KD�LQFOXLGR�VLQ�FRQVROLGDFLyQ�FRPR�DFFLyQ�SULRULWDULD�GHO�3ODQ�

(Q�HO�SODQR�VH�KDQ�UHVHxDGR�ORV�VLJXLHQWHV�HOHPHQWRV�
$&&(626�$%,(5726�(1�/$�*8(55$�'(�����
$FWXDOPHQWH�VRQ�ORV�~QLFRV�DFFHVRV�FRQRFLGRV
=21$6�12�(;3/25$'$6
$�FDXVD�GH�ORV�GHUUXPEHV��=RQDV�PX\�SHOLJURVDV
$3(5785$�325�(/�/,(1=2�'(�&$/9,
(MHFXWDGD� DSURYHFKDQGR� XQ� DFFHVR� GH� OD� JXHUUD� FLYLO� TXH� KD� SHUPLWLGR� GRFXPHQWDU� HO� ULWPR� GHFRQWUDIXHUWHV�\�HO�JURVRU�GH�OD�REUD�GH�&DOYL��YHU�LQIRUPH�DUTXHROyJLFR�
$3(5785$�325�(/�/,(1=2�'(�)5$7,1
(MHFXWDGD� DSURYHFKDQGR� XQ� DFFHVR� GH� OD� JXHUUD� FLYLO� TXH� KD� SHUPLWLGR� GRFXPHQWDU� HO� ULWPR� GHFRQWUDIXHUWHV�\�HO�JURVRU�GH�OD�REUD�GH�)UDWtQ��YHU�LQIRUPH�DUTXHROyJLFR�
75$16)250$'25�(/(&75,&2
$SURYHFKD�XQD�VHFFLyQ�GH�OD�JDOHUtD�\�HV�HO�~QLFR�VHFWRU�TXH�SUHVHQWD�FKLPHQHDV�GH�YHQWLODFLyQ�DOSLH�GHO�SDUDSHWR�VXSHULRU
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$�621'(26�<�(16$<26�*(27e&1,&26&RPR�\D�VH�LQGLFy�HQ�VX�PRPHQWR��XQD�GH�ODV�PHPRULDV�GH�ORV�SUR\HFWRV�GH�UHVWDXUDFLyQ�FRQFUHWDPHQWH�OD�PHPRULD�FRPSOHPHQWDULD�GH�&DUORV�&OHPHQWH�SDUD�OD�XUEDQL]DFLyQ�GH�ODURQGD�&DOYL��LQFOX\H�XQD�UHIHUHQFLD�D�ODV�FRQGLFLRQHV�RSWLPDV�GH�KXPHGDG�GH�ORV�UHOOHQRV�FLWDQGR�FRPR�IXHQWH�XQ�(VWXGLR�TXH�QR�KD�VLGR�SRVLEOH�ORFDOL]DU��/D�SUHVHQFLD�GH�JULHWDV�\ILVXUDV� HQ� DOJXQRV� SDxRV�� \� HO� TXH� HVWDV� ILVXUDV� VH� KD\DQ� DELHUWR� GHVSXpV� GH� VHOODGDV�SODQWHD�DOJXQDV� GXGDV� VREUH� ODV� FRQGLFLRQHV� GH�HVWRV� UHOOHQRV� \� ODV�PRGLILFDFLRQHV� TXHSXHGHQ� VXIULU� FXDQGR� VH� SDYLPHQWDQ� ODV� SODWDIRUPDV�� $GHPiV�� VDEtDPRV� SRU� ODGRFXPHQWDFLyQ� KLVWyULFD� \� SRU� OD� H[SHULHQFLD� HQ� HO� HVWXGLR� GH� RWUDV� IRUWDOH]DV� \� KHPRVFRQILUPDGR�HQ�ORV�SULPHURV�VRQGHRV��TXH�HO�UHOOHQR�SXHGH�VHU�PX\�SRFR�XQLIRUPH��\D�TXHOD�PD\RUtD�YLQR�GH�IXHUD�GH�'DOW�9LOD��3RU�HOOR�VH�SODQWHD�OD�VHULH�GH�VRQGHRV�\�ORV�HQVD\RVFRPSOHPHQWDULRV�VREUH�ODV�FRQGLFLRQHV�GH�YDULDFLyQ�GH�OD�KXPHGDG�GH�ORV�UHOOHQRV�VHJ~QHO�SODQR�DGMXQWR�D�HVWH�DSDUWDGR�

727$/�35(6838(672�(67,0$'2�&21�,9$621'(26�<�(16$<26�*(27(&1,&26 �������Ý
%�7(67,*26�(1�),685$6�<�*5,(7$6

(VWH�HVWXGLR�VH�SURSXVR�LQLFLDOPHQWH�HQ�HO�DYDQFH�\�DXQTXH�QR�VH�KD�FRPHQ]DGR��SDUHFHHYLGHQWH�VX� LPSRUWDQFLD��(O� FULWHULR�HPSOHDGR�SDUD�VX�SURSXHVWD�QR�HV�RWUR�TXH�KDFHU� XQFRQWURO�LQLFLDO�GH�WRGDV�ODV�JULHWDV�\�ILVXUDV�GXUDQWH�XQ�DxR�FRQ�XQ�PpWRGR�VHQFLOOR�\�EDUDWR�\VREUH� ODV� JULHWDV� TXH� SUHVHQWH� PRYLPLHQWR� SODQWHDU� XQ� FRQWURO� GH� PD\RU� SUHFLVLyQ� SRUWRSRJUDItD�\�DSDUDWRV�DX[LOLDUHV��WDPELpQ�GXUDQWH�XQ�DxR�D�ILQ�GH�HVWDEOHFHU�\�GLIHUHQFLDU�ORVPRYLPLHQWRV�QDWXUDOHV�R�FtFOLFRV�GH�OD�HVWUXFWXUD�GH�ORV�PRYLPLHQWRV�OLQHDOHV�SRU�IUDFWXUD�GHIiEULFDV� SRU� FDXVDV� HVWUXFWXUDOHV�� &RQILUPDU� HQ� VXPD� OD� FODVLILFDFLyQ� � LQLFLDO� GH� JULHWDVSODQWHDGDV� HQ� HO� GLDJQyVWLFR� \� HVWDEOHFHU� XQD� HVWUDWHJLD� D�PHGLR� \� ODUJR� SOD]R� SDUD� ODVILVXUDV�TXH�DKRUD��YHU�SODQ�GH�UHVWDXUDFLRQHV��VH�UHFRPLHQGD�QR�FRVHU�QL�VHOODU�
&DPSDxD�EiVLFD��
6H� SURSRQHQ� OD� FRORFDFLyQ� GH� WHVWLJRV� GH� \HVR� HQ� ODV� ILVXUDV� \� JULHWDV� GH� ORV� SDxRVVHxDODGRV�HQ�HO�SODQR�DGMXQWR��/D�FRORFDFLyQ�VHJXLUi�ODV�VLJXLHQWHV�UHJODV�
7RGRV� ORV� WHVWLJRV� VH� FRORFDUiQ�D� OD�PLVPD� FRWD� VLJXLHQGR�XQD� R� YDULDV� OtQHDV� VHJ~Q� ODORQJLWXG�GH�ODV�ILVXUDV�
6L�HQ�SDxRV�FRQWLJXRV�KD\�ILVXUDV�R�JULHWDV��VH�SURFXUDUi�TXH�ORV�WHVWLJRV�HVWpQ�D�OD�PLVPDFRWD�HQ�DPERV�SDxRV�
3DUD� ODV�JULHWDV�GH�JUDQ�DOWXUD�VH�FRORFDUiQ��� � WHVWLJRV����HQ�HO�SDUDSHWR����HQ�HO�FXHUSRSULQFLSDO�\���HQ�HO�EDVDPHQWR�
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6H�REVHUYDUi�GXUDQWH�XQ�DxR�FRPSOHWR�\�VH�DQRWDUiQ�� ORV�PRYLPLHQWRV��'XUDQWH�HVWH�DxRQR�VH�VXVWLWXLUiQ�� ORV� WHVWLJRV�DELHUWRV�\�VL�VH�DEUH�XQR�VH�FRORFDUi�RWUR� MXQWR�D�pO�FRQ� ODIHFKD�DQRWDGD�
6HJXQGD�FDPSDxD�
6REUH�ODV�JULHWDV�TXH�DFXVHQ�PRYLPLHQWRV�HQ� OD�SULPHUD�FDPSDxD�VH�UHDOL]DUi�XQ�FRQWUROFRQ�DSDUDWDMH�DX[LOLDU�\�FRQ�PHGLFLRQHV�GH�WRSRJUDItD�GH�SUHFLVLyQ�D�OR�ODUJR�GH�XQ�DxR��XQDPHGLFLyQ�SRU�PHV��� ,QLFLDOPHQWH�VH�KD�HVWLPDGR�XQ�FRQWURO�SUHFLVR�SDUD� ODV�JULHWDV�GH� ORVEDOXDUWHV�GH�6DQ�%HUQDUGR�\�6DQ�-XDQ��DXQTXH�HVWR�SRGUi�UHYLVDUVH�VL�VH�GHWHFWDVH�RWURVPRYLPLHQWRV�
727$/�35(6838(672�(67,0$'2�&21�,9$&$03$f$�%$6,&$ �������Ý6(*81'$�&$03$f$ �������Ý

&�� $5($6� '(� 326,%/(� (;3/25$&,21� &21� 0(',26� 12� '(6758&7,926�*(25$'$5����
'HVWLQDGRV� SULQFLSDOPHQWH� D� YHULILFDU� ODV� UHODFLRQHV� GH� ORV� UHVWRV� GH� IRUWLILFDFLRQHVDQWHULRUHV�DO�3UR\HFWR�&DOYL�FRQ�OD�PXUDOOD�UHQDFHQWLVWD��'HEHUiQ�KDFHUVH�SUXHEDV�LQLFLDOHVSDUD�YHULILFDU�VX�HILFDFLD�
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'H� ORV� UHVXOWDGRV� GHO� HVWXGLR� KLVWyULFR� VH� GHVSUHQGtD� OD� QHFHVLGDG� GH� GRFXPHQWDU� \UHFRQRFHU� ODV�HYLGHQFLDV�GH���FDVDPDWDV��HQ�6DQ�3HGUR��HQ�6DQ�-XDQ�\�HQ�6DQWD�/XFLD�TXH�OXHJR�VHUiQ�REMHWR�GH�SUR\HFWRV�GH�UHFXSHUDFLyQ�\�DGHFXDFLyQ�HVSHFtILFRV�
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(��27526�(16$<26
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6L�VH�FRQILUPD��\�OD�GRFXPHQWDFLyQ�KLVWyULFD�HV�PX\�SUHFLVD��TXH�OD�SLHGUD�PDUpV�SURYHQtDGH�ORV�LVORWHV��LVODV�QHJUDV��VLWXDGRV�MXQWR�D�OD�LVOD�GH�ORV�DKRUFDGRV��VDOYR�FXDQGR�DWDFDEDQORV�EHUEHULVFRV�TXH�REOLJDEDQ�D�VDFDUOD�GH�OD�SURSLD�LVOD�GH�,EL]D��GH�OD�SXQWD�PiV�FHUFDQD�QR�SDUHFH�IDFWLEOH�UHXWLOL]DU�SLHGUD�GH�HVWD�SURFHGHQFLD�DO�VHU�XQD�]RQD�SURWHJLGD��3DUD�HVWHFDVR� \� SDUD� HO� FDVR� GH� OD� SLHGUD� GH� OD� SXHUWD� GHO� PDU� TXH� YLQR� GH� 0DOORUFD�� SRGUtD
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SODQWHDUVH�XQ�HVWXGLR�GH�FDUDFWHUL]DFLyQ�SHWUROyJLFD��DXQTXH�GLFKR�HVWXGLR�SRGUtD�WDPELpQLQFOXLUVH�HQ�ODV�REUDV�FRQFUHWDV�GH�UHVWDXUDFLyQ�FRQWHPSODGDV�HQ�HO�3ODQ�GH�UHVWDXUDFLRQHV�
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)��(678',26�'2&80(17$/(6�&203/(0(17$5,26
9DFLDGR�GH�GRFXPHQWDFLyQ�HQ�$UFKLYRV�SHQLQVXODUHV�FRPR�&RURQD�GH�$UDJyQ��0LOLWDU�GH6HJRYLD�\�&RPDQGDQFLD�GH�2EUDV�GH�OD�5HJLyQ�0LOLWDU
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���� 3/$1� '(� ,17(59(1&,21(6� '(� 5(67$85$&,¾1�&216(59$&,¾1�� 5(0$7(� <� 0$17(1,0,(172� '()·%5,&$6
�����&5,7(5,26�'(�/$�$&78$&,¾1�'(�5(67$85$&,¾1�<�&216(59$&,21
,QFOX\H� DFFLRQHV� GH� UHVWDXUDFLyQ� \� FRQVROLGDFLyQ� GH� ODV� IiEULFDV� GH� OD�PXUDOOD�� GLYLGLGDV� HQIDVHV�HQ�SUR\HFWRV�HVSHFtILFRV�GH�DFXHUGR�D�ORV�VLJXLHQWHV�FULWHULRV�TXH�VLJXHQ�
5HVSHFWR�D�ODV�KXPHGDGHV/DV� KXPHGDGHV� HV� XQ� SUREOHPD� JHQHUDO� GH� WRGD� OD�PXUDOOD� TXH� SHUWHQHFH� UHDOPHQWH� D� VXVFDUDFWHUtVWLFDV�FRQVWUXFWLYDV�RULJLQDOHV��(V�GHFLU��TXH�OD�PXUDOOD�HQ�FXDQWR�D�PXUR�WHUUDSOHQDGRKD�UHWHQLGR�GHVGH�VX�FRQVWUXFFLyQ�DJXD�TXH�SRU�UD]RQHV�REYLDV�EDMD�SRU�OD�FDUD�LQWHULRU�GH�ODFDPLVD�GH�SLHGUD�HQ� WRGR�HO� SHUtPHWUR�DPXUDOODGR� �HVWR�KD�TXHGDGR�YLVWR�GH� IRUPD�HYLGHQWHFRQ�OD�DSHUWXUD�GH�OD�PLQD�EDMR�HO�EDOXDUWH�GH�6DQ�-XDQ���2EYLDPHQWH�HQ� ODV�]RQDV�GRQGH� ODPXUDOOD� \� VX� WHUUDSOpQ� FRUWDQ� ODV�SULPLWLYDV� FiUFDYDV�SRU� GRQGH�GHVDJXDED�HO� DOWR� GH� OD� YLOODPHGLHYDO�� VH� DFXPXOD� PD\RU� FDQWLGDG� GH� DJXD� \� SRGUtD� GHFLUVH� TXH� FXDOTXLHU� ILOWUDFLyQSURGXFLGD�HQ�FXDOTXLHU� OXJDU� GH�'DOW�9LOD� WHUPLQDUi� OOHJDQGR�D� OD�EDVH�GHO� WHUUDSOpQ��5HVXOWDHYLGHQWH�SRU�WDQWR��TXH�QLQJ~Q�PHFDQLVPR�GH�LPSHUPHDELOL]DFLyQ�SXHGH�JDUDQWL]DU�TXH�HO�DJXDQR� OOHJXH�DO� WUDVGyV�GH� OD�FKDSD�GH�SLHGUD� �SRGUiQ�HYLWDUVH� ODV� ILOWUDFLRQHV�HQ�DOJXQD�PHGLGDGHVGH� OXHJR� SHUR� XQD� YH]� SURGXFLGDV�� HV� SUiFWLFDPHQWH� LPSRVLEOH� HYLWDU� TXH� OOHJXHQ� DOWHUUDSOpQ���6LQ�HPEDUJR�HQ�FRQGLFLRQHV�QRUPDOHV�� ORV������PHWURV�GH� OD�FKDSD�GH�&DOYL�R� ORV�����GH�OD�FKDSD�GH�)UDWtQ��HYLWDQ�TXH�OD�LQFLGHQFLD�HQ�HO�SDUDPHQWR�H[WHUQR�VHD�LPSRUWDQWH�\VyOR� VH� HYLGHQFLDQ� FXDQGR� H[LVWH� XQ� YDQR� GH� DFFHVR� HQ� OD� EDVH� GH� OD�PXUDOOD� �FRPR� HQ� HO3RUWDO� 1RX� \� HQ� OD� 3XHUWD� GHO� 0DU��� (O� SUREOHPD� HPSHRUD� VL� OD� LPSHUPHDELOL]DFLyQ� GH� ORVWHUUDSOHQHV�SRU�VX�FDUD�VXSHULRU�HYLWD�TXH�HVWRV�UHVSLUHQ�R�VL�ORV�SDYLPHQWRV�GH�ODV�SXHUWDV�VRQWDPELpQ�LPSHUPHDEOHV��QRUPDOPHQWH�FRQ�VROHUDV�GH�KRUPLJyQ�\�PRUWHURV�GH�FHPHQWR��<D�TXHDO�QR�SRGHU�UHVSLUDU�HO�VXHOR��UHVSLUDQ�ORV�PXURV�/D�UHSDYLPHQWDFLyQ�GH�3RUWDO�1RX�\�3OD]D�GH�$UPDV� LQFOXLUi�DOJXQRV�PHGLGDV�SDUD�UHGXFLU� ODKXPHGDG� SRU� FDSLODULGDG� GH� OD� ]RQD� \� HQ� JHQHUDO� VH� DOWHUQDUDQ� ODV� ]RQDV� GH� SDYLPHQWRVSDUFLDOPHQWH�LPSHUPHDEOHV�\�ODV�GH�SDYLPHQWRV�GUHQDQWHV�VHJ~Q�ODV�QHFHVLGDGHV�SXQWXDOHV�\GH�DFXHUGR�D�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�JHRWpFQLFRV�DKRUD�HQ�HMHFXFLyQ�
5HVSHFWR�D�ODV�JULHWDV(Q�HO�SODQR������DQH[R�D�HVWH�DSDUWDGR��VH�VHxDODQ�ORV�GLVWLQWRV�WLSRV�GH�JULHWDV�\�ILVXUDV��/RVFULWHULRV�GH�DFWXDFLyQ�VREUH�HOODV�VHUiQ�ORV�VLJXLHQWHV�x 6REUH� ODV� JULHWDV� SURYRFDGDV� SRU� PRYLPLHQWR� QDWXUDO� GH� OD� HVWUXFWXUD� QR� VH� DFWXDUiKDVWD� TXH� QR� VH� WHQJDQ� UHVXOWDGRV� GH� ORV� HVWXGLRV� SUHYLRV�� DXQTXH� HQ� JHQHUDO� VHUHFRPLHQGD�QR�FRVHUODV�x /DV� JULHWDV� SRU� HWDSDV� FRQVWUXFWLYDV� QR� VH� FRVHUiQ� QL� GLVLPXODUiQ� R� UHOOHQDUiQ� GHPDQHUD�TXH�VH�SLHUGD�OD�HYLGHQFLD�DUTXHROyJLFD�x 6yOR�ODV�JULHWDV�SRU�GHVSORPH�R�IUDFWXUD�SXHGHQ�FRVHUVH�\�UHOOHQDUVH�VHJ~Q�ORV�FULWHULRVTXH�ILMH�HO�SUR\HFWR�GH�HMHFXFLyQ�FRUUHVSRQGLHQWH�
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5HVSHFWR�D�ORV�SDUDPHQWRV�YHUWLFDOHV
1R�VH�UHMXQWDUi�VDOYR�TXH�VHD�HVWULFWDPHQWH�QHFHVDULR��TXH�OR�HV�SRFDV�YHFHV�HQ�OD�PXUDOOD�GH,EL]D��SURFXUDQGR�UHVSHWDU�ODV�OtQHDV�GH�UXSWXUD�HQWUH�GLVWLQWRV�DSDUHMRV�R�IDVHV�FRQVWUXFWLYDV�\SURFXUDQGR�DO�WLHPSR�QR�DxDGLU�IDOVDV�OtQHDV�GH�UXSWXUD�FRQ�HO�QXHYR�UHMXQWDGR�
5HVSHFWR�D�ORV�SDUDSHWRV(Q�HO�SODQR����� �DQH[R�D�HVWH�DSDUWDGR��VH�VHxDODQ� ODV� LQWHUYHQFLRQHV�HQ� ORV�SDUDSHWRV��/RVFULWHULRV�VHUiQ�ORV�VLJXLHQWHV�
$QWHV�GH�LQWHUYHQLU�VH�H[FDYDUi�\�VH�GRFXPHQWDUi�DUTXHROyJLFDPHQWH�WDQWR�HO�SDUDSHWR�FRPRHO�QLYHO�GHO�VXHOR�GH�OD�SODWDIRUPD�LQWHULRU��1XQFD�VH�UHFUHFHUi�XQ�SDUDSHWR�SDUD�DGDSWDUOR�D�ODFRWD�GH�XQ�SDYLPHQWR�QXHYR�\�VL�HV�SRVLEOH�GRFXPHQWDU�UHFUHFLGRV�UHDOL]DGRV�SRU�HVWH�PRWLYRHQ�ODV�UHVWDXUDFLRQHV�SURFHGHQWHV��VH�GHVPRQWDUiQ�
(Q�IXQFLyQ�GH�FDGD�WLSR�GH�SDUDSHWR�VH�GHILQLUi�HO�UHPDWH��SHUR�HO�FULWHULR�JHQHUDO�HV�UHPDWDU�ORVSDUDSHWRV� VHJ~Q�HO� GHUUDPH�RULJLQDO� �DXQTXH�VHD�XQD� UHIRUPD�GH�RWUR� DQWHULRU�� SRQLHQGR�HQHYLGHQFLD� HVWD� UHIRUPD�� SHUR� HYLWDQGR� GHMDU� OD� FRURQDFLyQ� GHVSURWHJLGD� R� VRODU� OD� OtQHD� GHDSR\R�GHO�WHUUDSOpQ�GH�SDUDSHWR�GHVYLUWXDQGR�OD�JHRPHWUtD�GHO�UHPDWH�RULJLQDO�GH�OD�PXUDOOD�
����7RGRV� ORV�SDUDSHWRV�\� ODV� UDVDQWHV� LQWHULRUHV�D� ORV�SUHWLOHV�VH�H[FDYDUiQ�FRQ�PHWRGRORJtDDUTXHROyJLFD�SDUD�YHULILFDU�VXV�GLVWLQWDV�HWDSDV�\�UHIRUPDV�
����/D�UHVWDXUDFLyQ�WHQGHUiQ�D�GDU�XQD�LPDJHQ�XQLIRUPH�GHO�SDUDSHWR�SHUR�GHMDQGR�HOHPHQWRVYLVWRV�TXH�SHUPLWDQ�LGHQWLILFDU�ODV�UHIRUPDV�R�ODV�DQWLJXDV�WURQHUDV�WDSDGDV�
����'HEHUi�HVWXGLDUVH�FDVR�SRU�FDVR�WUDV�VX�H[FDYDFLyQ�SHUR�GH�IRUPD�JHQHUDO�VH�VHJXLUi�HVWHFULWHULR�

ORV�SDUDSHWRV�GH�GHUUDPH�UHFWR�VH�UHFXSHUDUiQ�FRQ�HO�GHUUDPH�UHPDWDGR�FRQ�FRVWUDGH� FDO� FRQ� FKLQDUURV� UHFXSHUDQGR� OD� JHRPHWUtD� LQLFLDO� \� HYLWDQGR� FRQVROLGDU� FRPRUHPDWH�GH�OD�PXUDOOD�OD�EDVH�GH�DVLHQWR�GHO�UHOOHQR�
/RV� SUHWLOHV� LQWHULRUHV� VH� UHVSHWDUiQ� VDOYR� TXH� VH� GHPXHVWUH� TXH� HV� UHIRUPDPRGHUQD� \� HQ�JHQHUDO� VH� HYLWDUi� UHFUHFHUORV� R� UHEDMDUORV� SURFXUDQGR� VLHPSUH� TXHVHD�SRVLEOH�TXH�OD�FRWD�GHO�SDYLPHQWR�VH�DMXVWH�D�OD�UDVDQWH�RULJLQDO�\�QXQFD�DMXVWDUR�PRGLILFDU�ORV�SUHWLOHV�R�ODV�HPERFDGXUDV�GH�WURQHUD�
(Q�ORV�IUHQWHV�GH�FRUWLQD�HQWUH�6DQ�3HGUR�\�6DQWD�/XFtD�VH�GRFXPHQWDUi�OD�EDQTXHWD\�VH�SURFXUDUi�VX�UHFXSHUDFLyQ
(Q� ORV�EDOXDUWHV�GH�6DQ�-RUJH�\�6DQ�%HUQDUGR�VH�SURFXUDUi�UHFXSHUDU�HO�SDUDSHWRDERFHODGR� R� DODPERUDGR� SHUR� UHVSHWDQGR� ODV� HYLGHQFLDV� GH� ODV� UHIRUPDVSRVWHULRUHV�
(Q�ORV�RWURV�SDUDSHWRV�LQLFLDOPHQWH�DERFHODGRV�GH�6DQ�3HGUR��6DQWD�7HFOD�\�FRUWLQDDQH[D�VH�SURFXUDUi�HYLGHQFLDU�VX�FRQGLFLyQ� LQLFLDO� \� ODV� UHIRUPDV�VXIULGDV��'DGR�HOLQWHUpV�GH�HVWH� WLSR�GH�SDUDSHWR�DERFHODGR�R�DODPERUDGR�VyOR�HQ�HVWH�FDVR�SRGUtD
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FRQVLGHUDUVH�QR�UHFXSHUDU�OD�JHRPHWUtD�GHO�SDUDSHWR�UHFWR�TXH�OR�FXEUH�\�UHVWDXUDU�ODFREHUWXUD�RULJLQDO��GHO�SDUDSHWR�DODPERUDGR�GHO�SHULRGR�&DOYL�
0HUORQHV�GH�WURQHUD��FRQ�LQGHSHQGHQFLD�GH�TXH�VH�GHFLGD�GHVPRQWDU�ORV�PXUHWHV�GHIiEULFD� VREUH� ODV� WURQHUDV�� VH� UHFRPLHQGD� UHPDWDU� ORV� PHUORQHV� FRQ� OD� IRUPDDODPERUDGD�RULJLQDO�

5HVSHFWR�DO�FRUGyQ
6X�UHYLVLyQ�VHUi�IRU]DGD�SDUD�WRGR�HO�SHUtPHWUR��FRVLHQGR�ODV�SDUWHV�DELHUWDV�\�FRPSOHWDQGR�ODVGLVFRQWLQXLGDGHV�FRQ�PRUWHUR�GH�UHSRVLFLyQ�\�FRVLGRV�GH�ILEUD�GH�YLGULR�� UHVSHWDQGR�WRGRV� ORVIUDJPHQWRV�RULJLQDOHV�\�VLQ�GHVHQFDVWUDU�\�HQFDVWUDU�GH�QXHYR�SLHGUD�HQ�HO�SDUDPHQWR��VLHPSUHTXH�VHD�WpFQLFDPHQWH�SRVLEOH�
5HVSHFWR�D�ODV�SXHUWDV�HMHFXWDGDV�FRQ�3LHGUD�0DUpV�
6yOR�VH�VXVWLWXLUiQ�ODV�SLH]DV�FX\D�SpUGLGD�R�URWXUD�SXHGDQ�SRQHU�HQ�SHOLJUR� OD�HVWDELOLGDG�GHODV�SLH]DV�FRQWLJXDV��6H�HVWDEOHFHUiQ�HQ�ORV�SUR\HFWRV�SLORWR�XQDV�FRQGLFLRQHV�\�FULWHULRV�SDUDFRQVROLGDU� \� UHSRQHU� HQ� RWURV� FDVRV�� SDUD� FRQVHUYDFLyQ� GH� SiWLQDV� \� SDWLQDGRV� \� SDUDHOLPLQDFLyQ�GH�DSyVLWRV�GH�UHVWDXUDFLRQHV�SUHFHGHQWHV�
5HVSHFWR�D�ODV�SXHUWDV�GH�OD�FLXGDG�
7DQWR�HO�SRUWDO�1RX�FRPR�HO�GHO�0DU�VHUiQ�REMHWR�GH�XQ�SUR\HFWR�HVSHFtILFR�TXH�DWHQGHUi�D�ODSUHVHQFLD�GH�DJXDV�TXH�LQFLGHQ�HQ�OD�IiEULFD�SRU�FDSLODULGDG��6H�UHVSHWDUiQ�HVFUXSXORVDPHQWHODV�GLIHUHQFLDV�GH�SLHGUD�GH�ORV�GLYHUVRV�HOHPHQWRV�\�ODV�SiWLQDV�GHWHFWDGDV�
5HVSHFWR�D�ODV�FDVDPDWDV
/D� UHFXSHUDFLyQ� GHO� HVSDFLR� GH� FDVDPDWDV� HV� HVHQFLDO� SDUD� OD� UHVWDXUDFLyQ� GH� XQR� GH� ORVHOHPHQWRV�GHILQLWRULRV�GH� OD� IRUWLILFDFLyQ�DEDOXDUWDGD��6H�HYLWDUi� HMHFXWDU� REUDV�GH� FLHUUH� TXHLPSLGDQ�FRPSUHQGHU�OD�UHODFLyQ�HQWUH�ORV�HVSDFLRV�GHVFXELHUWRV�\�FXELHUWRV�GH�ODV�PLVPDV��6HHOLPLQDUiQ�ORV�PXUHWHV�GH�FLHUUH�GH�WURQHUDV��YHU�DQiOLVLV�WpFQLFR�HQ�WRPR����GH�ORV�EDOXDUWHV�GH6DQ�-RUJH��6DQWLDJR��6DQ�3HGUR��\�6DQ�-XDQ��UHFRPSRQLpQGRVH�HO�PHUOyQ�RULJLQDO�GH�&DOYL�GHIRUPD�WDO�TXH�SXHGD�GLVWLQJXLUVH�OR�FRQVHUYDGR�GH� OR�UHSXHVWR�\�SXHGDQ�YHUVH� LJXDOPHQWH� ODVKXHOODV�GHO�HQJDUFH�GH�ORV�PXUHWHV��/D�FDVDPDWD�GH�6DQ�3HGUR�TXH�PLUD�D�6DQWLDJR�WHQGUi�XQWUDWDPLHQWR�HVSHFtILFR�VHJ~Q� OR� HVWDEOHFLGR�HQ�HO� SUR\HFWR� \D� UHGDFWDGR� �YHU� OD� SUREOHPiWLFDHVSHFtILFD�GH�HVWD�FDVDPDWD�HQ�HO�DQiOLVLV�WpFQLFR�GHO�WRPR����
5HVSHFWR�D�ORV�HOHPHQWRV�RUQDPHQWDOHV
6H�DGMXQWD��HQ�SiJLQDV�VLJXLHQWHV��XQ�LQYHQWDULR�GH�ORV�HOHPHQWRV�RUQDPHQWDOHV�YLQFXODGRV�D�ODIiEULFD�GH�OD�PXUDOOD��FRQ�VX�GHVFULSFLyQ�\�ORV�FULWHULRV�GH�FRQVHUYDFLyQ�DSOLFDEOHV�
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���� 35238(67$� '(� ,17(59(1&,¾1� 325� 75$026� <� 352<(&726(63(&,),&26
'LYLVLyQ�HQ�WUDPRV
'DGD�OD�QDWXUDOH]D�GHO�SUR\HFWR�GHEHUtD�UHGDFWDUVH�XQ�SUR\HFWR�EiVLFR�JHQHUDO�SDUD�WRGR�HVWH3ODQ�GH�5HVWDXUDFLyQ�TXH�JDUDQWLFH� OD�XQLGDG�GH�HVWLOR�\�VROXFLRQHV�WpFQLFDV�SRUPHQRUL]DGDVVHJ~Q�OR�H[SUHVDGR�HQ�ORV�FULWHULRV�JHQHUDOHV�GHO�3ODQ��/D�REUD�VLQ�HPEDUJR�SRGUi�SRU�UD]RQHVSUHVXSXHVWDULDV�HMHFXWDUVH�VHJ~Q�ODV�IDVHV�DTXt�UHVHxDGDV�
&RVWH��HVWLPDGR�GHO�SUR\HFWR�EiVLFR�
352<(&72�%$6,&2�*(1(5$/��+2125$5,26� �����������Ý
75$02���
x 5(67$85$&,21�'(�3$5$0(1726�<�3$5$3(726
,QFOX\H�OD�DFWXDFLyQ�JHQHUDO�\D�GHILQLGD�HQ�WRGRV�ORV�SDUDPHQWRV�H[WHULRUHV�GH�OD�PXUDOOD�\�VXVSDUDSHWRV�HQWUH�OD�SXQWD�GHO�EDOXDUWH�GH�6DQWD�/XFtD�\�OD�FRUWLQD�VLWD�HQWUH�ORV�EDOXDUWHV�GH�6DQ3HGUR� \� 6DQWLDJR� GRQGH� VH� UHDOL]DUiQ� DFWXDFLRQHV� SXQWXDOHV�� HVSHFLDOPHQWH� HQ� FRUGyQ� \SDUDSHWRV��6RQ�LQWHUYHQFLRQHV�HVSHFtILFDV�DVRFLDGDV�D�HVWD�IDVH�� OD� LQWHUYHQFLyQ�HQ� OD�3XHUWDGHO� 0DU� \� 3OD]D� GH� $UPDV�� OD� FRQVROLGDFLyQ� GH� OD� PLQD� HQ� HO� EDOXDUWH� GH� 6DQ� -XDQ�� \� ODLQWHUYHQFLyQ�HQ�HO�3RUWDO�1RX�
683(5),&,(6

/21*,78'�727$/�'(�&25'21 ����0/21*,78'�'(�&25'¾1�3(5','2 ����0683(5),&,(�'(�0$5(6 ����0�683(5),&,(�3$5$0(172�(;7(5,25 �������0�683(5),&,(�'(�3$5$3(72 �����0�
35(6838(672�(67,0$'2
3(0 �������������Ý%�,��<�*�*� �����������Ý,9$ �����������Ý727$/�&2175$7$ �������������Ý727$/�+2125$5,26�7e&1,&26�&21�,9$ �����������Ý727$/�,19(56,21 �������������Ý
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x 352<(&726�(63(&º),&26�9,1&8/$'26�$/�75$02��
5(67$85$&,21�'(/�3257$/�128
6H�SURSRQH� OD�FRQVROLGDFLyQ�HO� WUDWDPLHQWR�\� OD� UHFXSHUDFLyQ�GH� ORV�HOHPHQWRV�SpWUHRVGHO�3RUWDO�1RX�FRQ�HVSHFLDO� DWHQFLyQ�D� OD� VXSHUSRVLFLyQ�GH�SDWLQDV�\�PRUWHURV�\�D� ODV]RQDV�IXHUWHPHQWH�GHJUDGDGDV�GH�PDUpV��6H�VHJXLUi�HO�FULWHULR�JHQHUDO�GH�FRQVHUYDFLyQGH�SDWLQDV�TXH�GHEHUi�GHILQLU�HO�SUR\HFWR�JHQHUDO�GHO�3ODQ�GH�5HVWDXUDFLyQ�

35(6838(672�(67,0$'2

&2162/,'$&,21�'(�/$�0,1$�'(/�%$/8$57(�'(�6$1�-8$1
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/D�SURSXHVWD�LQFOX\H�SRU�WDQWR�XQD�UHRUGHQDFLyQ�GH�WRGR�HO�iPELWR�FRQ�OD�LQWHQFLyQ�GH�PHMRUDUOD�OHFWXUD�GHO�PRQXPHQWR�\�HVSHFLDOPHQWH�GHO�EDOXDUWH�YLHMR�GH�&DOYL�DO�WLHPSR�TXH�VH�PHMRUD�ODFDOLGDG� GHO� HVSDFLR� S~EOLFR�� /RV� GRV� SULQFLSDOHV� SUREOHPDV� TXH� SUHVHQWD� OD� ]RQD� VRQ� ORVMDUGLQFLOORV� TXH� WDSDQ� \� HQPDVFDUDQ� ORV� UHVWRV� GH� OD� PXUDOOD� \� ODV� UDVDQWHV� DFWXDOHV� TXHFRQGLFLRQDQ�FXDOTXLHU�SURSXHVWD��$Vt��FXDQGR�VH�SURSRQH�DPSOLDU�HO�DQFKR�GHO�HVSDFLR�VLWXDGRHQWUH�HO�EDOXDUWH�YLHMR�\�HO�WHUUDSOpQ�GRQGH�VH�DPSOLDUi�HO�0XVHR��GHEH�WHQHUVH�HQ�FXHQWD�TXHOD� UDVDQWH� GHO� YLDO� TXH� VXEH� GHVGH� HO� W~QHO� D� OD� FRURQDFLyQ� GHO� EDOXDUWH� HV� SUiFWLFDPHQWHLQDPRYLEOH�� 3RU� HOOR�� � (VWD� SOD]D� TXH� OD� SURSXHVWD� UHFRJH� HQWUH� HO� PXUR� GHO� EDOXDUWH� \� ODDPSOLDFLyQ�GHO�PXVHR�GHEH�SODQWHDUVH�DQWHV�HOLPLQDQGR�HVWRV�MDUGLQFLOORV�TXH�UHWUDQTXHDQGR�HOIUHQWH�GH�OD�DPSOLDFLyQ�GHO�PXVHR�TXH�GDGR�TXH�FXEUH�OD�HVSDOGD�GHO�YLDO�TXH�SURFHGH�GHO�W~QHOGHMDUtD�DO�GHVFXELHUWR�XQ�SRFR�DWUDFWLYR�FXFKLOOR�
/D� DFWXDFLyQ� FODYH� ¤� H� LQLFLDO�� GHEH� VHU� SRU� WDQWR� OD� SURSXHVWD� SDUD� HO� PXUR� GH�&DOYL�UHRUGHQDGR�ODV�FRWDV�GH�UDVDQWH�GHVGH�pVWH�KDFLD�HO�PXVHR�SRU�XQ� ODGR�\�HQ�HO� LQWHULRU�GH� ODDQWLJXD�FDVDPDWD�SRU�RWUR�
5HVSHFWR�DO�PXVHR�VH�KDQ�VHJXLGR�ODV�UHFRPHQGDFLRQHV�KHFKDV�SRU�OD�&RPLVLyQ�GH�3DWULPRQLRVREUH�HO�DQWHSUR\HFWR�TXH�VH�KD�SUHVHQWDGR�HQ�HVWH�VHQWLGR�SRU�HO�WpFQLFR�DO�TXH�VH�OH�HQFDUJRVX�UHGDFFLyQ��/D�SURSXHVWD�LQFOX\H�OD�\D�DYDQ]DGD�DPSOLDFLyQ�HQ�HO�WHUUDSOpQ�GHO�EDOXDUWH�SHURVH�SODQWHD�TXH�GLFKD�DPSOLDFLyQ�\�VX�Q~FOHR�GH�FRPXQLFDFLyQ�HVWpQ�VHSDUDGDV�GHO�HGLILFLR�GH3RXOHW� TXH� RFXSD� DKRUD� HO� 0XVHR�� /D� FRQH[LyQ� HQWUH� DPERV� VH� SODQWHDUi� FRQ� PDWHULDOHVOLJHURV��FRPR�FULVWDO�R�PDGHUD�\�SDVDUHODV�TXH�QR�LQFLGDQ�HQ�H[FHVR�VREUH�OD�IiEULFD�GHO�HGLILFLRKLVWyULFR��(Q�HVWH�VHQWLGR�VH�SODQWHD�WDPELpQ�OD�H[FDYDFLyQ�GHO�WULiQJXOR��HQWUH�HO�YLDO�TXH�VXEHGHO� W~QHO� \� HO� 0XVHR�� OLEHUDQGR� ODV� YHQWDQDV� DKRUD� SDUFLDOPHQWH� WDSDGDV� \� JHQHUDQGR� XQDFFHVR�FRQ�HVFDOHUDV�R�XQ� ¦SDWLR� LQJOHV§�TXH�SHUPLWD� HO� DFFHVR�DO�PXVHR�GHVGH�HVWH� ODGR� \UHIXHUFH�OD�LGHD�\D�H[SUHVDGD�GH�PDUFDU�OD�VHSDUDFLyQ�HQWUH�HO�HGLILFLR�KLVWyULFR�GH�3RXOHW�\�ODQXHYD�DPSOLDFLyQ�
'HQWUR� GHO� EDOXDUWH� YLHMR�� KD\� LQGLFLRV� TXH� SHUPLWHQ� UHFRQVWUXLU� OD� WUD]D� GH� OD� FDVDPDWDSHUPLWLHQGR�DO�WLHPSR�HO�SDVR�SHDWRQDO�H[LVWHQWH��6H�SODQWHD�DGHPiV�YROYHU�D�FXEULU�SDUWH�GH�ODFDVDPDWD� RULJLQDO� SDUD� DPSOLDU� OD� SODWDIRUPD� VXSHULRU� GHO� EDOXDUWH� TXH� VH� UHRUGHQDUi� \
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SDYLPHQWDUi�FRPR�WDO�SDUD�KDFHUOD�UHFRQRFLEOH�\�SDUD�DXPHQWDU�HO�HVSDFLR�GHO�YLDO�DFWXDO�HQ�VXOXJDU�HVSHFLDOPHQWH�DQJRVWR�DFWXDOPHQWH�
(67$'2�$&78$/�%$/8$57(�9,(-2�<�086(2
/RV�SXQWRV�GH�LQWHUpV�UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH�VRQ�ORV�VLJXLHQWHV�

75$=$6�'(�&$6$0$7$
6HJ~Q� OD� GRFXPHQWDFLyQ� JUiILFD� GLVSRQLEOH�� ORV� UHVWRV� FRQVHUYDGRV� \� HO� UHSODQWHR� SRU� DQDORJtD� GHOEDOXDUWH�GLVSRQLEOH�
-$5',1(5$6
(QPDVFDUDQ�FRPSOHWDPHQWH�OD�WUD]D�GHO�PXUR�GHO�EDOXDUWH�YLHMR��\�OD�YHJHWDFLyQ�TXH�KD\�HQ�HOOD��WDSD�ORVUHVWRV�GH�HVWH�PXUR�
7(55$3/(1
7RGR�HO�EDOXDUWH�GH�6DQ�-XDQ�HVWi�WHUUDSOHQDGR��\�HQ�ORV�VRQGHRV�JHRWpFQLFRV��YHU�DQH[RV��WRPR�����VHKD�GHWHFWDGR�XQD�SRWHQFLD�GH�UHOOHQRV�HQWUH�FLQFR�\�TXLQFH�PHWURV�
75$16)250$'25�$�627(55$5
7UDQVIRUPDGRU�LQFOXLGR�HQ�HO�WHUUDSOpQ�TXH�FRQGLFLRQD�OD�DPSOLDFLyQ�GHO�PXVHR�
75$=$�'(/�%$/8$57(�9,(-2
6HJ~Q�HO�UHSODQWHR�KHFKR��HO�PXUR�GHVFDUQDGR��\�HO�RUHMyQ�FRQVHUYDGR�

&/$9(6� '(� ,17(535(7$&,¾1� (1� 3/$126� '(� 35238(67$� $'-81726� <&255(6321'(1&,$�'(�)$6(6
/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�

�� 0852�'(/�%$/8$57(�9,(-2�<�5(25'(1$&,21�&$6$0$7$�9,(-$�'(�&$/9,
(/,0,1$&,21�'(�-$5',1(5$6
3DUD�GHMDU�YLVWR� HO�PXUR�GHO� EDOXDUWH� YLHMR� \� DPSOLDU� HO� HVSDFLR�GH�SOD]D� HQWUH� pVWH� \� OD� DPSOLDFLyQ�GHOPXVHR�
&+$3$'2�'(�5(&216758&&,21�'(/�0852�'(�&$/9,�+$67$�(/�&25'21
&RQWLQXDFLyQ�GHO�RUHMyQ�FRQVHUYDGR��PDUFDQGR�OD�WUD]D�GHO�UHFLQWR�DQWHV�GH�OD�DPSOLDFLyQ�GH�)UDWtQ�
5(25'(1$&,21�'(/�9,$/
5HRUGHQDFLyQ� \�SDYLPHQWDFLyQ�GH� ORV�YLDOHV� URGDGRV�GHO� LQWHULRU�GHO�EDOXDUWH��GiQGROHV�XQ�FDUiFWHU�PiVSURSLR�GH�XQ�HVSDFLR�PRQXPHQWDO�
3/$=$�\��5(3/$17(2�'(�5$6$17(�(;,67(17(
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(QWUH�HO�EDOXDUWH�YLHMR��\�OD�DPSOLDFLyQ�GHO�PXVHR��VHJ~Q�OR�\D�GLFKR�HQ�OD�H[SOLFDFLyQ�JHQHUDO�GHO�SUR\HFWR�
75$=$'2�'(/�%$/8$57(�9,(-2�(1�(/�3$9,0(172
'LIHUHQFLDQGR�HO�iUHD�GH�OD�SODWDIRUPD�GHO�EDOXDUWH�YLHMR��GHO�iUHD�GH�OD�DPSOLDFLyQ�GH�)UDWtQ�
%$148(7$
(VSHFLDOPHQWH� HQ� HO� IODQFR� GHO� EDOXDUWH� SDUD� SHUPLWLU� OD� FRQWHPSODFLyQ� GHO� H[WHULRU� SRU� HQFLPD� GHOSDUDSHWR�
$03/,$&,21�'(�3/$7$)250$
(Q�FRQWLQXLGDG�FRQ�OD�WUD]D�GHO�PXUR�GH�&DOYL��SHUR�UHVSHWDQGR�HO�JiOLER�GH�VDOLGD�GHO�W~QHO�
5(&216758&&,21�'(�/$6�75$=$6�'(�/$�&$6$0$7$�9,(-$
&RQ�OD�LQWHQFLyQ�GH�IDFLOLWDU�OD�OHFWXUD�KLVWyULFD�GH�ODV�WUD]DV�GHO�PRQXPHQWR�
08526�0$5&$'26�(1�(/�68(/2
3DUWH�GH�ODV�WUD]DV�TXH�FRLQFLGHQ�FRQ�HO�UHFRUULGR�DFWXDO�GH�SHDWRQHV�
08526�5(/(9$17$'26
)XQGDPHQWDOPHQWH�ODV�HVSDOGDV�GH�OD�FDVDPDWD�TXH�SHUPLWLUiQ�DPSOLDU�OD�SODWDIRUPD�VREUH�HOORV�
3/$7$)250$�'(�$&&(62�$�/$6�75$6(5$6
6H�FRQVHUYD�OD�UDVDQWH�GH�DFFHVR�D�ODV�WUDVHUDV�GH�ODV�YLYLHQGDV��GLIHUHQFLDQGR�VX�QLYHO�GHO�QLYHO�KLVWyULFRGH�OD�FDVDPDWD�
$03/,$&,21�'(�3/$7$)250$�&8%5,(1'2�/$�&$6$0$7$
/D� UHRUGHQDFLyQ� GH� OD� SODWDIRUPD� GHO� EDOXDUWH� YLHMR�� SHUPLWH� VX� UHFRQRFLPLHQWR� FRPR� WDO� \� DPSOLD� HOHVSDFLR� S~EOLFR� �SHDWRQDO� GH� FRH[LVWHQFLD� FRQ� YHKtFXORV� GH� UHVLGHQWHV�� HQ� XQ� SXQWR� HVSHFLDOPHQWHDQJRVWR�HQ�OD�VLWXDFLyQ�DFWXDO�
�� $03/,$&,21�'(/�086(2�'(�$57(�&217(0325$1(2
3$7,2�,1*/(6�<�2�(6&$/(5$�'(�%$-$'$�$/�086(2
/LEHUD�ODV�YHQWDQDV�GHO�HGLILFLR�GH�3RXOHW�\�SHUPLWH�RSFLRQDOPHQWH�HO�DFFHVR�GHVGH�HO�ODWHUDO�GH�OD�IDFKDGDSULQFLSDO�GH�HVWH�HGLILFLR�
&8(532�'(�&21(;,¾1�&21�(',),&,2�+,6725,&2
/R�PiV�OLYLDQR�SRVLEOH�VHJ~Q�OR�GLFKR�HQ�ORV�FULWHULRV�JHQHUDOHV��FRQ�HO�WDPDxR�PtQLPR�LPSUHVFLQGLEOH�SDUDFRQHFWDU�FRQ�ORV�YDQRV�DFWXDOHV�VLQ�PD\RU�DGRVDPLHQWR�DO�HGLILFLR�KLVWyULFR�
18&/(2�'(�&2081,&$&,¾1
1~FOHR� GH� FRPXQLFDFLyQ� LQWHULRU� GHO�PXVHR� �UDPSD� RSWDWLYD� UHFRPHQGDEOH�� TXH� SRQGUi� HQ� UHODFLyQ� ORVGLVWLQWRV�QLYHOHV�QR�FRLQFLGHQWHV�GH�DPEDV�HVWUXFWXUDV�
75$16)250$'25�627(55$'2
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8ELFDFLyQ�SUHIHUHQWH�GHO�WUDQVIRUPDGRU�VHPLHQWHUUDGR�HQ�OD�SODWDIRUPD�GHO�PXVHR�
3/$7$)250$�'(/�086(2
/RV�SUREOHPDV�GH�UHVSHWR�D�ODV�GLYHUVDV�UDVDQWHV�\�DFFHVRV�D�YLYLHQGDV�SDUWLFXODUHV�FRQGLFLRQDQ�OD�FRWDGH�HVWD�SODWDIRUPD��GLIHUHQFLDGD�GH�ODV�FRWDV�GH�ORV�HVSDFLRV�DQH[RV�
$=27($�$03/,$&,21�'(/�086(2
,QLFLDOPHQWH�FRQFHELGD�FRPR�HVSDFLR�PXVHtVWLFR�YLQFXODGD�DO�PXVHR
$/,1($&,21�(;7(5,25�0$;,0$�'(/�92/80(1�'(�/$�$03/,$&,21
1R�WLHQH�TXH�VHU�FRQWLQXD�HQ��WRGD�VX�DOWXUD�SXGLHQGRVH�IUDJPHQWDU�R�UHWUDQTXHDUVH�HQ�DOWXUD�SDUD�OLPLWDUVX�LPSDFWR�YLVXDO�\�QR�FRPSHWLU�FRQ�HO�PXUR�GHO�EDOXDUWH�GH�&DOYL�

(678',2�35(9,2�*(1(5$/�<�352<(&726�(1�)$6(6
'DGD� OD� QDWXUDOH]D� GH� OD� SURSXHVWD� SUR\HFWR� GHEHUtD� UHGDFWDUVH� XQ� (VWXGLR� SUHYLR� TXHSUHFHGHUi�D�ORV�SUR\HFWRV�EiVLFRV�JHQHUDOHV�GH�FDGD�IDVH��6H�SURSRQH�XQD�GLYLVLyQ�HQ�IDVHVSDUD�OD�HMHFXFLyQ�GH�OD�REUD��VLHQGR�OD�SULPHUD�OD�TXH�VH�RFXSD�GHO�PXUR�GHO�EDOXDUWH�YLHMR�\DTXH� HVWH� HV� HO� HOHPHQWR� GHWHUPLQDQWH� TXH� FRQGLFLRQD� ODV� UDVDQWHV� GH� WRGD� OD� LQWHUYHQFLyQVHJ~Q�OR�GLFKR�
&RVWH��HVWLPDGR�
(678',2�35(9,2�*(1(5$/�<352<(&726�%$6,&26��+2125$5,26� ����������Ý
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������ $5($� '(� 352<(&72� '(� /$� &$6$0$7$� <� 32/925,1� '(� 6$17$/8&,$
2%-(7,926�&21&5(726
(VHQFLDOPHQWH�HO�SUR\HFWR�FRQWHPSOD�UHFXSHUDU�OD�LPSURQWD�GH�OD�FDVDPDWD�GH�6DQWD�/XFLD�\�HOQLYHO�GH�OD�SODWDIRUPD�GH�VX�FRUWLQD�DQH[D��,JXDOPHQWH�VH�SODQWHDQ�ODV�DFFLRQHV�GH�UHVWDXUDFLyQGHO�SROYRUtQ� \� VX�DGHFXDFLyQ� FRPR�HVSDFLR�PXOWLIXQFLRQDO� GH�XVRV� FXOWXUDOHV� XQD�YH]� TXH� ODDPSOLDFLyQ�GHO�PXVHR�GH�DUWH�FRQWHPSRUiQHR�KD\D�KDELOLWDGR�XQ�HVSDFLR�SDUD�DOPDFpQ��(Q�ODFRUWLQD�DQH[D�VH�SODQWHD�OD�UHFXSHUDFLyQ�GHO�QLYHO�GH�URQGD��LQLFLDOPHQWH�FRPR�EDQTXHWD�SDUD�LUSDXODWLQDPHQWH�LJXDODQGR�HO�QLYHO�GH�WRGD�OD�SODWDIRUPD�DO�OOHJDU�DO�IODQFR�UHWLUDGR�GHO�EDOXDUWH�\VX�SODWDIRUPD�GH�FDVDPDWD��&RQ�HOOR�VH�FRQVHJXLUi�TXH�GHVGH�OD�URQGD�VH�SXHGD�YHU�VREUH�HOSDUDSHWR�\�TXH�QR�TXHGHQ�DO�GHVFXELHUWR�ODV�LPSURQWDV��GHVFDUQDGDV�GHO�QLYHO�RULJLQDO�GH�URQGDR�EDQTXHWD�TXH�DKRUD�VH�REVHUYDQ
(67$'2�$&78$/�6$17$�/8&,$
/RV�SUREOHPDV�GHWHFWDGRV�HQ�HVWD�]RQD��\D�SDUFLDOPHQWH�UHVHxDGRV�VRQ�OD�IDOWD�GH�OHFWXUD�GHOHVSDFLR�GH� OD�FDVDPDWD� �YHU�SODQRV�KLVWyULFRV�SDUD� UHFRQRFHU�VX� WUD]D��\� OD� IDOWD�GH�FRWD�GHOSDYLPHQWR�GH�OD�URQGD�HQ�UHODFLyQ�D�OD�DOWXUD�GHO�SDUDSHWR�

'(6&5,3&,21�352<(&72�6$17$�/8&,$
/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�

%$148(7$
6H�SURSRQH�OD�UHSRVLFLyQ�GH�OD�FRWD�RULJLQDO�GH�UDVDQWH�LQWHULRU�GH�SDUDSHWR�D�PRGR�GH�EDQTXHWD�HQ�VX�WUDPR�LQLFLDOGHVGH�6DQ�-XDQ�
02',),&$&,21�'(�1,9(/�<�35(7,/
0RGLILFDFLyQ�SURJUHVLYD�GHO�QLYHO�\�GHO�SUHWLO�LQWHULRU�SDUD�DGDSWDUVH�D�OD�FRWD�RULJLQDO�
18(92�75$=$'2�'(�/$6�(6&$/(5$6�'(�$&&(62
6LQ�LQWHUIHULU�FRQ�OD�OHFWXUD�GHO�iUHD�GH�OD�FDVDPDWD�
3/$7$)250$�$�&27$�'(�7521(5$6
/D�FRWD�GHO�iUHD�GH�FDVDPDWD�VH�ILMD�HQ�IXQFLyQ�GH�OD�HPERFDGXUD�GH�OD�WURQHUD�GH�IODQFR�
3$9,0(172�',)(5(1&,$'2�(1�$5($�'(�&$6$0$7$
6LJXLHQGR�HO�FULWHULR�\D�HPSOHDGR�HQ�OD�SURSXHVWD�SDUD�HO�EDOXDUWH�GH�6DQ�3HGUR�\�KDFLHQGR�UHFRQRFLEOH� OD�WUD]DRULJLQDO�
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2%-(7,926�&21&5(726
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(O�UHYHOOtQ�HV�XQD�REUD�LQFRQFOXVD�TXH�QR�VH�UHOOHQy�GHO�WRGR�\�HQ�HO�TXH�QR�VH�HMHFXWDURQ�ODVURVFDV� TXH� VXVWHQWDQ� HO� SDUDSHWR� HQWUH� ORV� FRQWUDIXHUWHV�� $FWXDOPHQWH� WRGR� HO� HVSDFLR� HVWiDEDQGRQDGR�\�VLQ�QLQJXQD�FDOLGDG�DPELHQWDO�
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)$6(6
3RU� PRWLYRV� SXUDPHQWH� SUiFWLFRV�� \D� TXH� HO� WUDVODGR� GHO� 0XVHR� $UTXHROyJLFR� QR� SDUHFHLQPHGLDWR�� KHPRV� GLYLGLGR� OD� SURSXHVWD� HQ� GRV� IDVHV�� FRUUHVSRQGLHQGR� OD� SULPHUD� D� ODKDELOLWDFLyQ�GHO� UHYHOOtQ��/D�SURSXHVWD�SODQWHD�OD� OLPSLH]D�\�SXHVWD�HQ�YDORU�GHO�SLH�GH�PXUDOODGH� OD� FRUWLQD� YLHMD� GH� VDQWD�7HFOD� \� GHO� DFFHVR�D� OD� FDVDPDWD�GHO� UHYHOOtQ� GHVGH� OD� FDOOH� GH6DQWD�0DUtD�FRQ�XQD�OLJHUD�SDVDUHOD�GH�PDGHUD�DSR\DGD�HQ�OD�URFD��(O� LQWHULRU�GHO�UHYHOOtQ�VHSODQWHD� FRQ� XQRV� HVSDFLRV� HVFDORQDGRV� DGDSWDGRV� D� OD� FRWD� GHO� ILUPH� \� FXELHUWDV� SRU� XQDVWHUUD]DV�WDPELpQ�HVFDORQDGDV�\�FRQ�YHJHWDFLyQ�GH�SRUWH�PHGLR�TXH�FRQIRUPDUiQ�XQD�IDFKDGDSRVWHULRU� YHJHWDO� \� HVFDORQDGD� GH� SHTXHxR� LPSDFWR� \� FRQ� XQ� DFFHVR� SULYLOHJLDGR� GHVGH� ODSOD]D�GHO�$\XQWDPLHQWR�
(O�XVR�VH�SODQWHD�FRPR�XQ�HVSDFLR�GRWDFLRQDO�H[SRVLWLYR�\�JHVWRU�GHO�SDWULPRQLR�\�OD�KLVWRULD�GHOD�FLXGDG�GH� ,EL]D��XQ�PXVHR�GH� OD�FLXGDG�SURSLDPHQWH�GLFKR��GHSHQGLHQWH�GHO�$\XQWDPLHQWRFRPR�KHUHGHUR�GLUHFWR�GH�OD�8QLYHUVLWDW�PHGLHYDO��\�DO�TXH�VH�LQFRUSRUDUiQ�SRU�IDVHV��OD�FDVD�GHOD�&XULD�� HO�SURSLR�HGLILFLR�GH� OD�8QLYHUVLWDW� \� ORV� FRQWHQLGRV�PiV� SURSLRV� GH� OD� FLXGDG�DKRUDH[SXHVWRV�HQ�ODV�FDVDPDWDV�TXH�RFXSD�HO�0XVHR�$UTXHROyJLFR�
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/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�
5(9(//º1�
1,9(/�25,*,1$/�'(�5(//(12�<�$3529(&+$0,(172�'(/�,17(5,25�'(/�5(9(//,1
/D�H[FDYDFLyQ�GHO�UHOOHQR�SRGUtD�VDFDU�UHVWRV�SUHYLRV�D�OD�pSRFD�UHQDQFHQWLVWD�TXH�VH�LQWHJUDVHQ�HQHO�HGLILFLR��\�SRU�HOOR�VyOR�VH�FRQVLGHUD�HVSDFLR�DSURYHFKDEOH�HO�FRPSUHQGLGR�HQWUH�OD�FRWD�DFWXDO�GHUHOOHQR� \� OD� FRWD� GH� UHPDWH� GH� OD� PXUDOOD� HQ� VX� HVWDGR� DFWXDO�� VLQ� UHOHYDQWDUOR� R� SURSRQHU� ODFRQVWUXFFLyQ�GHO�SDUDSHWR�
$&21',&,21$0,(172�'(�/$�6(1'$�'(�/$�&$6$0$7$��
&RPR�DFFHVR� D� OD� SODWDIRUPD� GHO� UHYHOOtQ� � \� D� OD� SURSLD� SODWDIRUPD� GH� OD� FDVDPDWD� GHVGH� OD� FDOOH6DQWD�0DUtD�TXH�VH�FRQYLHUWH�HQ�HO�SXQWR�TXH�LQWHJUD�OD�]RQD�PXVHtVWLFD�LQIHULRU��UHYHOOtQ��FRQ�OD�]RQDVXSHULRU��&XULD��8QLYHUVLWDW��6DQWD�7HFOD�
/,03,(=$�<�38(67$�(1�9$/25�(9,'(1&,$6�$548,7(&721,&$6���
/D� ]RQD� LQFOX\H� DOJXQRV� HOHPHQWRV� \� YHVWLJLRV� GH� pSRFD� S~QLFD� TXH� VH� LQFRUSRUDUtDQ� D� OD� ]RQDPXVHtVWLFD�
(63$&,2�&8%,(572�<�7(55$=$6�9(*(7$/(6
/D�WHUUD]D�GHO�UHYHOOtQ�VHUtD�XWLOL]DEOH�\�GHVGH�HOOD�VH�SRGUtD�DFFHGHU�DO�LQWHULRU�GH�OD�]RQD�PXVHR�TXHDOEHUJD�
5(&83(5$&,21�'(�=21$�'(�521'$��$1&+2�'(/�3$5$3(72�25,*,1$/�',)(5(1&,$'2�
/D�WHUUD]D�LQGLFDUtD�SRU�VX�]RQLILFDFLyQ�ORV�GLVWLQWRV�HOHPHQWRV�TXH�FRPSRQHQ�OD�VHFFLyQ�GH�XQ�PXURGH�XQD�IRUWLILFDFLyQ�DEDOXDUWDGD�
$&&(62�,1)(5,25�$/�5(9(//,1�
'HVGH� OD� SOD]D� GHO� D\XQWDPLHQWR� FRPR� SXQWR� LQLFLDO� GH� XQ� UHFRUULGR�PXVHDOL]DGR� DVFHQGHQWH� TXHFXOPLQD�HQ�OD�SOD]D�GH�OD�&DWHGUDO�
&RPSOHMR��&85,$�6$17$�7(&/$�
$&&(62�'(6'(�/$�&$//(�6$17$�0$5,$�
&RQH[LyQ�GH�OD�]RQD�PXVHDOL]DGD�LQIHULRU��UHYHOOtQ��FRQ�OD�]RQD�VXSHULRU�
$&&(62�086(2�'(�&$6$0$7$6�
5HFXSHUDFLyQ�GHO�DFFHVR�D� ODV�FDVDPDWDV�RULJLQDO��D� WUDYpV�GHO� W~QHO�GH� OLHQ]R�GH� OD� WUD]D�YLHMD�GH&DOYL�
(;&$9$&,21�<�5(&83(5$&,21�'(/�1,9(/�25,*,1$/�'(�/$�3/$7$)250$�'(�$&&(62�$/781(/
(O�HVSDFLR�SUHYLR�DO�W~QHO�VH�H[FDYDUi�\�DFRQGLFLRQDUi
68%,'$�$�/$�81,9(56,7$7��&$6$�'(�/$�&85,$�
'HVGH�HVWH�HVSDFLR��ELHQ�SRU�HO�W~QHO�\� OD�HVFDOHUD�DFWXDO��ELHQ�SRU�OD�FDVD�GH�OD�&XULD��VH�DFFHGHUi�DOQLYHO�GH�OD�SOD]D�GH�OD�FDWHGUDO�
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(V�OD�SURSXHVWD�IXQGDPHQWDO�GH�WRGR�HO�FRPSOHMR�PXVHtVWLFR�FRQYLUWLHQGR�D�OD�FDVD�GH�OD�&XULD�HQ�ODSLH]D�GH�HQODFH�GH�ORV�GLVWLQWRV�HOHPHQWRV�GLVSHUVRV�
(',),&,2�'(�/$�81,9(56,7$7�
'DGR�VX�VLJQLILFDGR�SDUD� OD�KLVWRULD�GH� OD�FLXGDG��VH� UHFRPLHQGD� OLEHUDUOR�FXDQGR�VHD�SRVLEOH�GH� ODVHUYLGXPEUHV� GH� XVR� \� SDVR� DFWXDOHV� HQ� FRKHUHQFLD� FRQ� OD� SURSXHVWD� GH� UHRUGHQDFLyQ� GH� ORVUHFRUULGRV�HQ�ODV�FDVDPDWDV�GHO�EDOXDUWH�GH�6DQWD�7HFOD�
$&&(62�'(6'(�/$�3/$=$�'(�/$�&$7('5$/
)DFKDGD�\�OXJDU�GH�UHFHSFLyQ�GH�YLVLWDQWHV�OLEHUDQGR�DO�HGLILFLR�GH�OD��8QLYHUVLWDW�GH�HVWH�FRPHWLGR�
3/$7$)250$�$�&27$�'(/�0,5$'25
$PSOLDFLyQ�GH�OD�SODWDIRUPD�GHO�PLUDGRU�VREUH�OD�WUD]D�RULJLQDO�GH�OD�FDVD�GH�OD�&XULD�
3/$7$)250$�,17(50(',$�$�3,(�'(�085$//$
3ODWDIRUPD� FX\D� FRWD� GH� UHPDWH� FRLQFLGH� FRQ� OD� FRWD� GH� ORV� PXURV� TXH� GHILQHQ� OD� SODWDIRUPDLQWHUPHGLD�GH�EDVDPHQWR�GH�OD�PXUDOOD�HQWUH�OD�WRUUH�PHGLHYDO�\�OD�SXHUWD�GH�OD�FDOOH�6DQWD�0DUtD�
3/$7$)250$�'(�$&&(62�$/�781(/�'(�&$6$0$7$6
3ODWDIRUPD� GHILQLGD� SRU� HO� HVWDGR� HQ� TXH� TXHGDURQ� ODV� REUDV� GH� &DOYL� TXH� GH� QR� KDEHU� VLGRLQWHUUXPSLGDV�KXELHUD�HVWDGR�D�OD�PLVPD�FRWD�TXH�OD�SOD]D�GH�OD�FDWHGUDO�
5(&83(5$&,21� '(� &$6$0$7$6� &202� (63$&,2� (;326,7,92� <� 8%,&$&,¾15(&20(1'$'$�3$5$�$6(26��
7DPELpQ�� GHQWUR� GHO� FRQWH[WR� GH� OD� UHRUGHQDFLyQ� GH� UHFRUULGRV� GH� ORV� HVSDFLRV� PXVHtVWLFRV� VHUHFRPLHQGD�OLEHUDU�HO�HVSDFLR�GH�ODV�FDVDPDWDV�GH�VX�XVR�DFWXDO�FRPR�DVHR�S~EOLFR��XELFDQGR�HVWRVHQ� HO� KXHFR� FHQWUDO� GHO� WHUUDSOpQ� GHO� EDOXDUWH� \D� TXH� FRQ� OD� UHRUGHQDFLyQ� GH� UHFRUULGRV� QR� VHUiQHFHVDULR� XWLOL]DU� OD� SODWDIRUPD� GH� GLFKR� EDOXDUWH� FRPR� SDVR� REOLJDGR�� OLEHUiQGROD� SDUD� VX� DFFHVRS~EOLFR�LQGHSHQGLHQWH�GH�OD�YLVLWD�DO�PXVHR�
3/$7$)250$� '(/� %$/8$57(� '(� /,%5(� $&&(62� 6,1� '(3(1'(5� '(/� 5(&255,'2� '(/$5($�086(,67,&$�
2WUR�REMHWLYR�IXQGDPHQWDO�GH�OD�SURSXHVWD�HV�OLEHUDU� OD�SODWDIRUPD�GHO�EDOXDUWH�GH�6DQWD�7HFOD�GH� ODVHUYLGXPEUH�GH�SDVR�DO�TXH�REOLJD�OD�DFWXDO�RUGHQDFLyQ�GH�UHFRUULGRV�GHO�PXVHR��/D�LPSRUWDQFLD�GHHVWH� REMHWLYR� UDGLFD� HQ� HO� YDORU� DEVROXWDPHQWH� LUUHPSOD]DEOH� TXH� WLHQH� HVWD� SODWDIRUPD� SDUDFRPSUHQGHU�GHVGH�HOOD�OD�HYROXFLyQ�GHO�UHFLQWR�IRUWLILFDGR�\�GH�OD�SURSLD�FLXGDG�\�QR�SDUHFH�SRU�WDQWRPX\� OyJLFR� VXVWUDHUOD� D� OD� YLVLWD� JHQHUDO� GHO� UHFLQWR�� � (O� HTXLSR� UHGDFWRU� HQWLHQGH� TXH� KD\� RWURVFRQGLFLRQDQWHV�KR\�HQ�GtD�\�TXH�QR�HV�XQ�REMHWLYR�LQPHGLDWR�SHUR�VH�SODQWHD�FRPR�IXQGDPHQWDO�SDUDTXH� WRGDV� ODV�DFFLRQHV�GH�HVWD� SURSXHVWD� R� FXDOTXLHU� RWUD� DFFLyQ� TXH� SXGLHUD� WRPDUVH� FRQGX]FDQILQDOPHQWH�D�FXPSOLU�HVWH�REMHWLYR�
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(Q�FRQVRQDQFLD�FRQ�OR�GLFKR�SDUD�HO�UHFRQRFLPLHQWR�\�UHFXSHUDFLyQ�GH�OD�PXUDOOD�UHQDFHQWLVWDGHVGH�VXV�FDUDFWHUtVWLFDV� WpFQLFDV�SULQFLSDOHV�VH�SURSRQH�UHDOL]DU�XQD� LQWHUYHQFLyQ�SHULPHWUDOTXH�� PiV� TXH� SURSRQHU� DFWXDFLRQHV� R� HOHPHQWRV� VLJQLILFDWLYRV�� FRQVLVWH� HQ� HOLPLQDU� ORVHOHPHQWRV�GLVRQDQWHV��HQ� OLPSLDU�XQ�iUHD�SHULPHWUDO�GH� LQWHUYHQFLRQHV�H[WUDxDV�� UHFXSHUDQGRODV�UDVDQWHV�GH�OD�PXUDOOD�\�GHVSHMDQGR�XQ�iPELWR�HQ�HO�TXH�VyOR�DSDUH]FD�YHJHWDFLyQ�GH�SRFRSRUWH��DUEXVWtIHUD�FRPR�PXFKR��OLPLWDGR�SRU�XQ�FDPLQR�SHDWRQDO�TXH�PDUTXH�ODV�GLUHFWULFHV�GHOIXHJR�GH�IODQFR�\�VX�iUHD�GH�UHVHUYD��(VWH�FDPLQR��FRQ�XQ�SDYLPHQWR�QHXWUR��SHUPLWLUi�IRFDOL]DU\� MHUDUTXL]DU� OD� REVHUYDFLyQ� GH� OD� PXUDOOD� VHJ~Q� OR� \D� GLFKR� HQ� HO� HVWXGLR� WpFQLFR� \� GHGLVIXQFLRQHV�
%���$5($�3(5,0(75$/�&21�3$9,0(17$&,21�+202*(1($
/D� SDUWH� GHO� iUHD� SHULPHWUDO� PiV� XUEDQD�� GRQGH� HO� DFFHVR� GH� YHKtFXORV� \� SHDWRQHV� HVLPSUHVFLQGLEOH�SRGUi�UHVROYHUVH�FRQ�XQD�DFWXDFLyQ�TXH��GRQGH�HO�FULWHULR�GH�HQWRUQR�YHJHWDO�VLQMDUGLQFLWRV�QR�VHD�SRVLEOH��HQFLQWH�OD�PXUDOOD�FRQ�VX�SDYLPHQWR�FRQWLQXR��KRPRJpQHR�\�OR�PiVVREULR�SRVLEOH�TXH�HYLWH�PD\RUPHQWH�ERUGLOORV��DFHUDV�GLVRQDQWHV��PRELOLDULR�GLYHUVR�HWF�� ��GHIRUPD�TXH�HO�SHUtPHWUR�GH� OD�PXUDOOD�VH�KDJD�HYLGHQWH� �\� FRQWLQXR��GHQWUR�GH� OD� WUDPD�GH� ODFLXGDG��1R�VH�WUDWD�HQ�WRGR�FDVR�GH�SODQWHDU�XQ�SUR\HFWR�JOREDO�GH�HMHFXFLyQ�LQPHGLDWD�VLQR�GHHVWDEOHFHU�XQRV�FULWHULRV�FRPXQHV�SDUD�ODV�DFFLRQHV�TXH�VH�WHQJDQ�TXH�HMHFXWDU�D�SDUWLU�GH�ORVSUR\HFWRV�GH�ODV�]RQDV�DKRUD�PiV�QHFHVLWDGDV�GH�DUUHJOR�
&���5(*(1(5$&,21�'(�/$�&267$�(1�/$�=21$�'(/�$&$17,/$'2
&RQ� LQGHSHQGHQFLD� GH� TXH� VH� HMHFXWHQ� ODV� REUDV� \D� SUR\HFWDGDV� HQ� HO� DFDQWLODGR�� GHEHUtDSODQWHDUVH��FRLQFLGLHQGR�FRQ�OD�DFWXDFLyQ�HQ�HO�SXHUWR��OD�SRVLELOLGDG�GH�HMHFXWDU�DFFLRQHV�TXHHYLWHQ�TXH�FRQWLQ~H�HO�GHWHULRUR��TXL]i�UHFXSHUDQGR�XQD�SOD\D�DO�SLH�GHO�DFDQWLODGR�\�IDFLOLWDQGRORV�DFFHVRV�\� UHFRUULGRV� �OR�TXH�FRQWULEXLUtD�D�VX�PDQWHQLPLHQWR�\� OLPSLH]D���(Q�HVWH� VHQWLGRVHUtD�DFRQVHMDEOH�SODQWHDU�XQ�UHFRUULGR�SHDWRQDO�TXH�GHVGH�OD�ERFD�GHO�SXHUWR�OOHJDVH�DO�SLH�GHOEDOXDUWH�GH�6DQ�%HUQDUGR��GRQGH�VH�XELFDVH�XQD�SODWDIRUPD�PLUDGRU��TXH�\D�H[LVWH�HQ�SDUWH��DOVHU� HVWH� XQR� GH� ORV� SXQWRV� HVHQFLDOHV� SDUD� HQWHQGHU� OD� GLVSRVLFLyQ� GHO� UHFLQWR� UHQDFHQWLVWD�SXGLHQGR�GHVGH�DOOt�FRQWLQXDUVH�HO�UHFRUULGR��ELHQ�SRU�HO�LQWHULRU��ELHQ�SRU�HO�H[WHULRU�GHO�UHFLQWR�(VWD� SURSXHVWD� VH� SODQWHD� FRPR� UHFRPHQGDFLyQ� DO� $\XQWDPLHQWR� \� RWURV� RUJDQLVPRV� HQ� ODJHVWLyQ�\�VXSHUYLVLyQ�GH� ODV�DFWXDFLRQHV�GHO�SXHUWR�\�RWUDV�SURSLDV�GHO�iUHD�GHO�6RWR�\�GH� ODFRVWD�
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'���352<(&726�'(�$&&(626�$�'$/7�9,/$
&RPR�\D�VH�KD�GLFKR�HQ�HO�WRPR�GH�GLDJQyVWLFR��ORV�DFFHVRV�D�'DOW�9LOD��TXH�QR�H[FOXVLYDPHQWHD�OD�PXUDOOD��VRQ�XQ�SUREOHPD�VLQ�UHVROYHU�\�VREUH�HO�TXH�VH�KDQ�SODQWHDGR�GLYHUVDV�DOWHUQDWLYDV\�VXJHUHQFLDV�TXH�GH�XQD�IRUPD�X�RWUD�KHPRV�OOHJDGR�D�FRQRFHU�FRPR�UHGDFWRUHV�GHO�3ODQ�
+D\� EiVLFDPHQWH� WUHV� iPELWRV� SUREOHPiWLFRV�� FRQ� XVRV� ¤R� SUR\HFFLRQHV� GH� XVRV�� PX\GLVWLQWRV�� 3RU� XQ� ODGR� HVWiQ� ORV� KDELWDQWHV� �FDGD� YH]� PHQRV�� GH�'DOW� 9LOD� \� GH� IRUPD� PiVJHQHUDO�� ORV�FRPHUFLDQWHV�\� ORV� WUDEDMDGRUHV�GH�HVWDEOHFLPLHQWRV�H� LQVWLWXFLRQHV��(Q�VHJXQGRWpUPLQR�HVWiQ�ORV�YLVLWDQWHV�\�XVXDULRV�GH�VHUYLFLRV�H[LVWHQWHV�\�HQ�WHUFHU�OXJDU�ORV�SRWHQFLDOHVXVXDULRV� GH� ODV� DFWLYLGDGHV� \� VHUYLFLRV� TXH� VH� SURSRQHQ� SDUD� HO� FDVWLOOR�� 7RGRV� HOORV� WLHQHQQHFHVLGDGHV�\�SURSXHVWDV�GLVWLQWDV� \� WRGDV�HOODV�DIHFWDQ�D� OD�PXUDOOD��5HVROYHUOR� WRGR�QR�HVIiFLO�\� ODV�H[SHULHQFLDV�GH�/LVERD��GH�8UELQR��GH�&XHQFD�R�GH�7ROHGR�SRU�FLWDU�XQRV�HMHPSORVFRQRFLGRV��SODQWHDQ�YHQWDMDV�H� LQFRQYHQLHQWHV�HQ�FDGD�FDVR�TXH�VHUtD�SUROLMR�DQDOL]DU�DKRUD�$GHPiV�� OD�FRQGLFLyQ�GH�FLXGDG�DPXUDOODGD� �FRQ�VX�GpILFLW�KLVWyULFR�GH�DFFHVRV��GLILFXOWD�D~QPiV�ODV�SRVLEOHV�VROXFLRQHV��8QD�IRUWLILFDFLyQ�HV�HQ�HVHQFLD�XQ�VLVWHPD�DUTXLWHFWyQLFR�GLVHxDGRSDUD�TXH�VHD�OR�PiV�GLItFLO�SRVLEOH�HQWUDU�D�OD�FLXGDG�\�IDFLOLWDU�HO�DFFHVR�LPSOLFD�YLROHQWDU�HVWDSURSLHGDG�\�SURGXFLU�KHULGDV��TXH�SRU�OHYHV�TXH�VHDQ��VLHPSUH�VHUiQ�KHULGDV�
6LQ�HPEDUJR��HQ�OD�PXUDOOD�GH�,EL]D��\D�H[LVWtDQ�KHULGDV�DELHUWDV�TXH�GHVGH�OD�UHFXSHUDFLyQ�GHODV�FDUDFWHUtVWLFDV�HVHQFLDOHV�SRVWXODGDV�HQ�HVWH�3ODQ�'LUHFWRU�HUD�QHFHVDULR�¦VXWXUDU§��'H�HVWDIRUPD�� ¦VXWXUDQGR� KHULGDV§� SRGUtD� SODQWHDUVH� OD� HMHFXFLyQ� GH� DFFHVRV� TXH� HQ� RWURV� FDVRVVXSRQGUtDQ�QXHYDV�KHULGDV�TXH�SDUHFtD�SRVLWLYR�HYLWDU�
/D� DFWXDFLyQ� VLQ� HPEDUJR� GHEHUi� VHU� JOREDO� \� SRQHU� HQ� MXHJR� WRGRV� ORV� HOHPHQWRV� HLQVWUXPHQWRV� TXH� OD� H[SHULHQFLD� KD� SXHVWR� D� QXHVWUR� VHUYLFLR�� $SDUFDPLHQWRV� GH� UHVLGHQWHV�DSDUFDPLHQWRV� GLVXDVRULRV�� DFFHVRV� SULRULWDULRV� GH� WUDQVSRUWH� S~EOLFR�� DFFHVRV� PHFiQLFRVYLJLODGRV�SDUD�SHDWRQHV�DO�LQWHULRU�GH�OD�PXUDOOD��HWF���7RGR�XQ�VLVWHPD�LQWHJUDGR�TXH�QRVRWURVKHPRV�GLYLGLGR�HQ�FXDWUR�iUHDV�TXH�VH�VHxDODQ�HQ�ORV�SODQRV�DGMXQWRV�

/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�
,1,&,2�<�),1$/�'(�5(&255,'2�3($721$/
(O� iUHD� GH� SLH� GH� PXUDOOD� OOHYD� XQ� FDPLQR� GH� ERUGH� �GRQGH� VH� VLWXDUi� HO� JUXHVR� GH� OD� LOXPLQDFLyQPRQXPHQWDO��TXH�VH�LQLFLDUtD�HQ�9DUD�GH�5H\�\�DFDEDUtD�HQ�XQ�PLUDGRU�DO�SLH�GHO�UHYHOOtQ��/D�UHFXSHUDFLyQGH� HVWD� iUHD� GH� ERUGH� \� VX� FRQWLQXLGDG� HV� OD� LGHD� EiVLFD� GH� WRGR� HO� SODQ� GH� DFFHVRV� \� HQWRUQR�IXQGDPHQWDGD�HQ�OD�FDUDFWHUL]DFLyQ�EiVLFD�GH�OD�PXUDOOD�GH�,EL]D�FRPR�IRUWLILFDFLyQ�DEDOXDUWDGD��\�HO�UHVWRGH�ODV�SURSXHVWDV�FRQWHPSODGDV�HQ�HVWH�DSDUWDGR�VH�VXSHGLWDQ�IRUPDO�\�FRQFHSWXDOPHQWH�D�HVWD�LGHD
5(&83(5$&,¾1�'(�5$6$17(�(1�/$�&$17(5$�<�326,%/(�(63$&,2�&8%,(572�%$-2�(//$
$XQTXH� OD� UHFXSHUDFLyQ� GH� OD� UDVDQWH� GH� OD�PXUDOOD� QR� LPSOLFD� QHFHVDULDPHQWH� HO� DSURYHFKDPLHQWR� GHOHVSDFLR�GHO��KXHFR�GH�OD�FDQWHUD��VH�SODQWHD�FRPR�RSFLyQ�TXH�UHFRJH�OD�QHFHVLGDG�GH�GRWDU�D�'DOW�9LOD�GHXQD� LQVWDODFLyQ� GH� SDUNLQJ� R� GH� RWUR� WLSR� GH� VHUYLFLR� S~EOLFR�� /D� UHFXSHUDFLyQ� GH� OD� UDVDQWH� HVWDtQWLPDPHQWH�OLJDGD�D�OD��UHFXSHUDFLyQ�GHO�UHFRUULGR�SHDWRQDO�FRQWLQXR�SRU�HO�SHUtPHWUR�GH�OD�PXUDOOD
5(&255,'26�3($721$/(6�<�'(/�$872%Á6
$PERV� SUHWHQGHQ� IDFLOLWDU� HO� DFFHVR� GHVGH� OD� ]RQD� GH� 9DUD� GH� 5H\� DO� 6RWR�� \D� TXH� HQ� HVWD� ]RQD� VHSURSRQH�SRWHQFLDU�HO�DFFHVR�DO� LQWHULRU�GH� OD�PXUDOOD�H[LVWHQWH�\�DGHPiV�HVWH� IUHQWH�HV�FRQ�GLIHUHQFLD� OD]RQD�PiV�HVSHFWDFXODU�GHO�UHFLQWR�DPXUDOODGR�



)(51$1'2�&2%26���DUTXLWHFWR���$/,&,$�&$0$5$��KLVWRULDGRUD�� 0$18(/�5(78(5&(���DUTXHyORJR���021,&$�526(//2���UHVWDXUDGRUD

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$� 7202�9 ��

5(&83(5$&,21�'(�5$6$17(�$/�3,(�'(/�%$/8$57(�'(�6$17$�7(&/$
&HUUDQGR�OD�KHULGD�DELHUWD�FXDQGR�VH�KDFH�HO�W~QHO�GHO�$\XQWDPLHQWR�\�DSURYHFKDQGR�HO�HVSDFLR�UHVXOWDQWHEDMR�OD�QXHYD�UDVDQWH�SDUD�VLWXDU�XQD�UDPSD�PHFiQLFD�SDUD�SHDWRQHV�
75$7$0,(172�9(*(7$/�(1�683(5),&,(�&203$7,%/(�&21�3$5.,1*
(O� iUHD� GH� DSDUFDPLHQWR� GLVXDVRULR� OD� KHPRV� XELFDGR� HQ� ORV� DQWLJXRV� � WHUUHQRV� PLOLWDUHV� GHO� SLH� GHOEDOXDUWH�GH�6DQWLDJR��DO�VHU�HVWD� OD� ]RQD�GRQGH�FRQYHUJHQ� WRGDV� ODV�SURSXHVWDV�DFWXDOHV��6LQ�HPEDUJRFRQVLGHUDPRV�QHFHVDULR�TXH�ODV�DFWXDFLRQHV�GH�HVWH�SDUNLQJ�UHVSHWHQ�HO�iUHD�SHULPHWUDO�\�HO�FDPLQR�GHERUGH�GH�OD�PXUDOOD�\�VX�JHRPHWUtD�VH�DGDSWH��R�QR�VHD�GLVRQDQWH��FRQ�OD�JHRPHWUtD�JHQHUDO�GH�OD�PLVPD�/D� VXSHUILFLH� VRPEUHDGD� QR� LPSOLFD� VX� XVR� LQWHQVLYR� FRPR� DSDUFDPLHQWR�� SHUPLWLHQGR� WUDWDPLHQWRVYHJHWDOHV��VLHPSUH�IXHUD�GHO�iUHD�SHULPHWUDO���TXH�DPLQRUHQ�VX�LPSDFWR�GHELpQGRVH�SRQGHUDU�OD�H[WHQVLyQH� LQWHQVLGDG� GHO� XVR� GH� DSDUFDPLHQWR� HQ� IXQFLyQ� GH� OD� YLDELOLGDG� GH� ODV� SURSXHVWDV� TXH� KHPRVFRQVLGHUDGR�FRPR�RSWDWLYDV�HQ�ODV�GLVWLQWDV�iUHDV�
&$0,12�'(/�6272�$�/$�%2&$�'(/�38(572
$XQTXH�OD�LQWHUYHQFLyQ�HQ�HO�6RWR�FRUUHVSRQGH�D�XQ�SODQ�HVSHFLDO�QR�UHGDFWDGR�D~Q�VH�LQFOX\H�D�PRGR�GHUHFRPHQGDFLyQ� XQ� SRVLEOH� FDPLQR� GH� FRQH[LyQ� HQWUH� HO� VRWR� \� OD� ]RQD� GH� SLH� GH� DFDQWLODGR� FX\DUHFXSHUDFLyQ�SHUPLWLUtD�FHUUDU�HO�UHFRUULGR�SHDWRQDO�HQ�HVWH�IUHQWH��/D�UHFXSHUDFLyQ�GHO�SLH�GH�DFDQWLODGR�\UHJHQHUDFLyQ�GH�OD�FRVWD�WDPELpQ�VH�SURSRQH�D�WtWXOR�GH�UHFRPHQGDFLyQ�SXHV�H[FHGH�GH�ODV�DWULEXFLRQHVGH�HVWH�3ODQ�'LUHFWRU�GH�PXUDOODV�
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������(648(0$�'(�75$026�<�$17(352<(&72�*(1(5$/
(Q��HO�SODQR�DGMXQWR�����VH�GLYLGH�OD�DFWXDFLyQ�HQ�FXDWUR�WUDPRV�TXH�LQFOX\HQ�

x $5($�'(�6272�,17(59(1&,¾1� %·6,&$�� 75$7$0,(172� '(� $5($� '(� 3,(� '(� 085$//$� &215(&83(5$&,¾1�'(�5$6$17(�<�&$0,12�'(�%25'(��),1$/�'(�5(&255,'2�3($721$/�5$03$�0(&$1,&$� 68%7(55$1($�� 5(25'(1$&,21� '(� $&&(626� <� $3$5&$0,(1726�$6&(1625�
x $5($�'(�)5(17(�02/,126�,17(59(1&,¾1� %·6,&$�� 75$7$0,(172� '(� $5($� '(� 3,(� '(� 085$//$� &215(&83(5$&,¾1�'(�5$6$17(�<�&$0,12�'(�%25'(�

326,%/(�$5($�'(�$3$5&$0,(172�%$-2�5$6$17(��62/8&,21�$/7(51$7,9$���781(/�<$&&(62�$/�&$67,//2��$6&(1625�
5(&21'8&&,21�'(�&$55(7(5$��5(&20(1'$%/(���

x $5($�'(�3257$/�128�,17(59(1&,¾1� %·6,&$�� 75$7$0,(172� '(� $5($� '(� 3,(� '(� 085$//$� &215(&83(5$&,¾1�'(�5$6$17(�<�&$0,12�'(�%25'(�,1,&,2�'(�5(&255,'2�3($721$/�
5(&83(5$&,21� %$-2� 5$6$17(� '(� 326,%/(� (63$&,2� &8%,(572� 3$5$� 3$5.,1*� 827526�8626��23&,21$/�

x $5($�'(�)5(17(�0$5,17(59(1&,21� %·6,&$�� 5(',6(f2� '(� /$� 3$9,0(17$&,¾1� (1� )81&,¾1� '(� /$*(20(75,$�'(�/$�085$//$�35238(67$6�23&,21$/(6�3,(�'(�6$17$�/8&,$$17(352<(&72�*(1(5$/
/D�XQLGDG�GH�HVWLOR�\�OD�FRKHUHQFLD�GHO�GLVHxR�FRQMXQWR�GHO�3ODQ�GH�DFWXDFLRQHV�HQ�HO�HQWRUQRVH�JDUDQWL]DUiQ�FRQ�OD�UHGDFFLyQ�GH�XQ�DQWHSUR\HFWR�JHQHUDO�SDUD�HO�FRQMXQWR�GH�OD�SURSXHVWD�\TXH�LQFOXLUi�XQ�HVWXGLR�GH�DOWHUQDWLYDV�VHJ~Q�ODV�RSFLRQHV�UHIOHMDGDV�HQ�HO�3ODQ�
35(6838(672�(67,0$'2
$17(352<(&72� *(1(5$/� <� (678',2� '(� 23&,21(6�+2125$5,26� �����������Ý
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�����35238(67$�3$5$�(/�(172512�'(/�$5($�6272
2%-(7,926�&21&5(726
7LHQH�SRU�SXQWR�SULQFLSDO�HO�DFWXDO�DSDUFDPLHQWR�GHO�6RWR��4XH�VH�PRGLILFD�SDUD�VLPSOLILFDU�HOLPSDFWR� GH� ODV� VXFHVLYDV� WHUUD]DV� \� VH� KDELOLWD� GRV� ]RQDV� GH� PDQLREUD�� 6H� LQFRUSRUDQ� ODVDFWXDFLRQHV�GHO�SUR\HFWR�GH�LQIUDHVWUXFWXUDV�\�VH�XELFDUi�HQ�pO�XQD�]RQD�GH�FDUJD�\�GHVFDUJD�\SDUDGD�ILQDO�GH�XQ�DXWRE~V�XUEDQR�TXH�FRQ�HO�UHFRUULGR�GLVHxDGR�HQ�SODQWD�SRQJD�HQ�UHODFLyQSRU�XQ�SUHFLR�PyGLFR�ORV�GRV�DFFHVRV�KLVWyULFRV�GH�OD�FLXGDG�FRQ�XQ�DSDUFDPLHQWR�GLVXDVRULR�(VWD� HV� OD� H[SHULHQFLD� GH� &XHQFD� \� DOOt� HV� EDVWDQWH� HILFD]��� 6H� DVXPH� DVt� OR� SURSXHVWRLQLFLDOPHQWH� SRU� HO� 3(35,� � �ILFKD� 8$����� LQFRUSRUiQGRVH� HO� FULWHULR� GHO� 3ODQ� GLUHFWRU� GHPDQWHQHU�GHVSHMDGR�HO�HVSDFLR�HQWUH�IODQFRV�FRPR�DFWXDFLyQ�HVHQFLDO�SDUD�OD�UHFXSHUDFLyQ�GHSHUFHSFLyQ�FXDOLILFDGD�GH�OD�PXUDOOD�
3DUD�TXH�VHD�HIHFWLYR�HVWH�VLVWHPD��KD\�TXH�PHMRUDU�ORV�DFFHVRV�GHVGH�HO�6RWR�D�OD�FLXGDG�\�ODKHULGD�DELHUWD�HQ������DO�SLH�GHO�EDOXDUWH�GH�6DQWD�7HFOD�SDUD�XELFDU�HO�DFFHVR�DO�W~QHO�QRV�GDXQD� RSRUWXQLGDG� ~QLFD�� 6H� SURSRQH� GREODU� HO� W~QHO� DFWXDO� \� UHFXSHUDU� HO� SHUILO� GHO� WHUUHQR� DOH[WHULRU�GHO�EDOXDUWH�SDUD�DORMDU��EDMR�pO��XQD�GREOH�UDPSD�PHFiQLFD�GH�SHDWRQHV��VXWXUDQGR�ODKHULGD� H[LVWHQWH� DO� SLH� GHO� EDOXDUWH� GH� 6DQWD� 7HFOD� �YHU� DQiOLVLV� GH� HWDSDV� FRQVWUXFWLYDV� \GLDJQyVWLFR��
(O� SUR\HFWR� UHFRJH� FRPR� SRVLEOH�� DXQTXH� QR� FRPR� DFWXDFLyQ� SURJUDPDGD�� OD� SURSXHVWD� GHO3ODQ�GH�9LDELOLGDG�GHO�FDVWLOOR�SDUD� OD�FRQVWUXFFLyQ�GH�XQ�DVFHQVRU�HQ� OD�HQWUDGD�GHO� W~QHO�GHOEDOXDUWH� GH� 6DQ� %HUQDUGR�� DO� HQWHQGHU� TXH� SURGXFH� SRFR� GDxR� VL� VH� KDFH� FRQ� WLQR� HQ� ODHVWUXFWXUD� GH� OD� PXUDOOD�� 3HUR� QR� FUHHPRV� TXH� HVWH� DVFHQVRU� GHED� VHUYLU� DO� FDVWLOOR� VLQRLQWHJUDUVH� MXQWR�FRQ� OD�UDPSD�GHVFULWD�HQ�XQ�VHUYLFLR�GH�DFFHVRV�PHFiQLFRV�SDUD�YLVLWDQWHV�\UHVLGHQWHV��TXH�IXHUD�GH�SDJR�\�FRQWURODGR�SRU�FiPDUDV�GH�FLUFXLWR�FHUUDGR�FRQ�XQ�SXHVWR�GHYLJLODQFLD�DQH[R�D�OD�UDPSD�PHFiQLFD��$SDUFDPLHQWR��DXWRE~V�\�PHGLRV�PHFiQLFRV�VH�LQFOXLUtDQDVt�HQ�XQ�VHUYLFLR�GH�SDJR�TXH�SRGUtD�\�GHEHUtD�HVWDU�VXEYHQFLRQDGR�SDUD�ORV�UHVLGHQWHV�
(67$'2�$&78$/�6272

/RV�SXQWRV�GH�LQWHUpV�UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH�VRQ�ORV�VLJXLHQWHV�
(6&$/(5$�48(�&21'8&(�$/�781(/�'(/�$<817$0,(172
6DOYD�OD�SDUWH�GHVFDUQDGD�GH�OD�FRUWLQD�GH�6DQWD�7HFOD�HQWUH�OD�FRWD�GH�OD�SODWDIRUPD�LQIHULRU�GHO�DSDUFDPLHQWR\�OD�HPERFDGXUD�GHO�W~QHO�
(175$'$�$/�781(/�'(/�$<817$0,(172
0X\�DQJRVWD�\�FRQ�HO�GREOH�FRGR�SURSLR�GH�ORV�UHIXJLRV�DQWLDpUHRV�OR�TXH�OD�KDFH�LQVHJXUD�DO�XVXDULR
$3$5&$0,(172�$&78$/
6XV�FRWDV�GH�SODWDIRUPD�SURYRFDQ�DOJXQDV�PRGLILFDFLRQHV�GH�OD�UDVDQWH�GH�OD�PXUDOOD
5$6$17(�02',),&$'$
(O� SLH� GH� OD� FRUWLQD� GH� 6DQWD� 7HFOD� HV� OD� ]RQD� GRQGH� PD\RU�PRGLILFDFLyQ� VH� KD� SURGXFLGR� GH� OD� UDVDQWHKLVWyULFD��YHU�SODQR�GH�HWDSDV�FRQVWUXFWLYDV�
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'(6&5,3&,21�352<(&72�(172512�6272
/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�
(92/8&,21�'(�/$�6(&&,21�'(/�3,(�'(�6$17$�7(&/$6H� H[SOLFD� HO� SURFHVR� VHJXLGR� SRU� OD� UDVDQWH� RULJLQDO� FRQ� OD� FRQVWUXFFLyQ� GHO� W~QHO� \� OD� SURSXHVWD� GHUHFXSHUDFLyQ�GH�GLFKD�UDVDQWH�FRQ�OD�LQFOXVLyQ�GH�ODV�UDPSDV�R�HVFDOHUDV�PHFiQLFDV�
0,5$'25
(VFDOHUD�GH�VXELGD�D�OD�SHxD�FRUWDGD�GHODQWH�GH�OD�SXQWD�GHO�EDOXDUWH�GH�6DQ�%HUQDUGR��SXQWR�GHVGH�HO�TXH�VHREWLHQH�XQD�GH�ODV�YLVWDV�PiV�VLJQLILFDWLYDV�GH�OD�HVWUXFWXUD�DEDOXDUWDGD��GH�OD�PXUDOOD�
&$0,12�'(�%25'(
&RQ�HO�FULWHULR�\�FDUDFWHUtVWLFDV�\D�H[SUHVDGDV�VH�OH�GD�FRQWLQXLGDG��FRPR�ERUGH�GHO�iUHD�GH�DSDUFDPLHQWR�\UHPDWD� HQ� RWUR� SHTXHxR� PLUDGRU� DVRPDGR� DO� DFDQWLODGR� DO� SLH� GHO� UHYHOOtQ�� (O� FDPLQR� GH� ERUGH� SUHWHQGHFRQVHJXLU� XQ� UHFRUULGR� TXH� YD\D�PDUFDQGR� ORV� SXQWRV� VLQJXODUHV� GH� OD� JHRPHWUtD� GH� OD�PXUDOOD� HQ� FXDQWRIRUWLILFDFLyQ�DEDOXDUWDGD�WDO�\�FRPR�VH�H[SOLFD�HQ�ORV�FULWHULRV�JHQHUDOHV�GHO�3ODQ�
$5($�'(�0$1,2%5$
(Q�HO�DSDUFDPLHQWR�VH�SURSRQHQ�GRV�iUHDV�GH�PDQLREUD�SDUD�ORV�XVXDULRV�\�DFFHVR�GHO�VHUYLFLR�S~EOLFR�
=21$�'(�$3$5&$0,(172
6H�FRQVHUYD�HO�DSDUFDPLHQWR�HQ�EDWHUtD�\�OR�PiV�VHSDUDGR�SRVLEOH�GH�OD�PXUDOOD��VLQ�SHUMXLFLR�GH�QRUPDWLYDVHVSHFLILFDV�TXH�UHVWULQMDQ�VX�XWLOL]DFLyQ�D��QR�UHVLGHQWHV�\�IRPHQWH�HO�XVR�GH�WUDQVSRUWH�S~EOLFR�
(',),&,2�'(�,1)5$(6758&785$6
6HJ~Q�HO�SODQ�GH�LQIUDHVWUXFWXUDV�DFWXDOPHQWH�DSUREDGR�
(1752148(�&21�&$55(7(5$�(;,67(17(
7RGR�HO�iUHD�LQWHULRU�DO�FDPLQR�GH�ERUGH�GHEH�OOHYDU�XQ�WUDWDPLHQWR�GLIHUHQFLDGR�HQ�WUDWDPLHQWR�
$5($�'(�%25'(�&21�75$7$0,(172�9(*(7$/
6HJ~Q�OR�GLFKR�\D�HQ�ORV�FULWHULRV�JHQHUDOHV�GH�HVWH�DSDUWDGR�VH�SUHWHQGH�OD�PD\RU�OLPSLH]D�YLVXDO�SRVLEOH�VLQMDUGLQHUDV� QL�PXURV�QL� iUEROHV�� XQ� VLPSOH� WDSL]� YHJHWDO� GH� SODQWDV� DXWyFWRQDV� TXH� QR� VHDQ� SRWHQFLDOPHQWHGDxLQDV�SDUD�OD�SURSLD�PXUDOOD�
5$03$�,7$/,$1$
&RPXQLFD� HO� W~QHO� GH� 6DQ� %HUQDUGR� FRQ� OD� VXSHUILFLH� GHO� DSDUFDPLHQWR�� 6H� SURSRQH� XQ� ULWPR� VLPLODU� DOSODQWHDGR�SDUD�OD�UDPSD�GHO�SURSLR�W~QHO�
5(&83(5$&,21�'(�5$6$17(
$O�DOHMDU�OD�SODWDIRUPD�GHO�SLH�GH�OD�PXUDOOD�SRGUi�UHFXSHUDUVH�OD�OtQHD�GH�UDVDQWH�GH�OD�FRUWLQD�

683(5),&,(6
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=21$�$-$5',1$'$ �����0�=21$�$3$5&$0,(172 ����0�=21$�&,5&8/$&,¾1�'(�9(+º&8/26 ����0�$5($�'(�781(/ ����0�$5($�'(�(6&$/(5$ ����0�&$0,12�'(�%25'( ����0�
35(6838(672�(67,0$'2
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�����35238(67$�'(�(172512�$5($�)5(17(�02/,126x ,QWHUYHQFLyQ�EiVLFD
6H� SURSRQH� OD� UHFXSHUDFLyQ� GHO� iUHD� GH� SLH� GH� PXUDOOD�� HOLPLQDQGR� WRGRV� ORV� HOHPHQWRVGLVRQDQWHV��/D�DFWXDFLyQ�LPSOLFD�OD�UHFXSHUDFLyQ�GHO�iUHD�GHO�SLH�GHO�EDOXDUWH�GH�6DQWLDJR�FX\RWHUUHQR�IXH�FRPLGR�SRU�HO�SDUNLQJ�GH�OD�FRPDQGDQFLD�PLOLWDU��(VWD�QXHYD�DOLQHDFLyQ�GHO�HVSDFLRS~EOLFR�GH�SLH�GH�PXUDOOD�SHUPLWLUi�OD�FRQWLQXLGDG�GHO�UHFRUULGR�FRQ�LQGHSHQGHQFLD�GHO�XVR�TXHILQDOPHQWH�VH�HVWDEOH]FD�SDUD�ORV�WHUUHQRV�GH�OD�FRPDQGDQFLD�

x ,QWHUYHQFLRQHV�RSFLRQDOHV�R�DOWHUQDWLYDV
3$5.,1*�<�$&&(62�$/�&$67,//2
(Q�HO�VXSXHVWR�GH�TXH� ORV�SURJUDPDV�GH�UHKDELOLWDFLyQ�SUHYLVWRV�SDUD�HO�FDVWLOOR�VH� OOHYDUDQ�DHIHFWR�\�ODV�PHMRUDV�GH�ORV�DFFHVRV�JHQHUDOHV�D�'DOW�9LOD�SURSXHVWDV�QR�IXHUDQ�VXILFLHQWHV��VHSRGUtD�SODQWHDU�XQ�SDUNLQJ�VXEWHUUiQHR�\�XQ�DFFHVR�GHVGH�pO�DO�FDVWLOOR�PHGLDQWH�XQ�DVFHQVRU�(VWD� SRVLELOLGDG� VH� UHFRJH� FRPR� RSFLRQDO� VLJXLHQGR� ODV� UHFRPHQGDFLRQHV� GH� OD� SRQHQFLDWpFQLFD�GHO�3(35,�SHUR�HQ�QLQJ~Q�FDVR�SRGUi�FRQVLGHUDUVH�XQD�SURSXHVWD�SULRULWDULD�GHO�SODQ�\HVWDUi� HQ� WRGR� FDVR� VXSHGLWDGD� D� TXH� OD� UHFXSHUDFLyQ� GHO� FDVWLOOR� \� VX� XVR� DFRQVHMDUD� XQDDFWXDFLyQ�SDUWLFXODU�D�PD\RUHV�GH� ODV�DFWXDFLRQHV�JHQHUDOHV�SDUD�PHMRUDU� OD�DFFHVLELOLGDG�GH'DOW�9LOD� (VWH�QXHYR� DFFHVR�GHEHUtD� YLQFXODUVH� LJXDOPHQWH�DO� VLVWHPD�GH� WUDQVSRUWH� S~EOLFRTXH�FRQHFWD�ORV�DFFHVRV�FRQ�ORV�DSDUFDPLHQWRV�
5()250$�'(�/$�&859$�'(�/$�&$55(7(5$
$FWXDFLyQ�RSFLRQDO�QR�SULRULWDULD�TXH�SUHWHQGH�GDU�FRKHUHQFLD�D� OD�SURSXHVWD�GH�UHFXSHUDFLyQGHO�iUHD�GH�SLH�GH�PXUDOOD�
(67$'2�$&78$/�)5(17(�02/,126

/RV�SXQWRV�GH�LQWHUpV�UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH�VRQ�ORV�VLJXLHQWHV�
$/7(5$&,21�'(/�$5($�'(�%25'(��$5%2/(6��&$0,126�<�(6&20%526�
(O�SULQFLSDO�SUREOHPD�GH�OD�]RQD�HV�OD�IDOWD�GH�OLPSLH]D�GHO�iUHD�FRQ�FDPLQRV�\�HVFRPEUHUDV�H�LQFOXVR�DOJ~QDUERODGR�VLWXDGR�HQ�OD�]RQD�GHILQLGD�FRPR�iUHD�GH�SLH�GH�PXUDOOD�\�OD�SURSXHVWD�SUHWHQGH�GDU�OLPSLH]D�D�HVWD]RQD�
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'(6&5,3&,21�352<(&72�$&&(626�<�(172512�)5(17(�02/,126
/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�
$17,*8$�9$//$�'(�/$�&20$1'$1&,$
0DUFD�HO�OtPLWH�DFWXDO�GH�ORV�WHUUHQRV�GH�OD�FRPDQGDQFLD�H�LPSRVLELOLWD�HQ�OD�SUDFWLFD�HO�SDVR�DO�SLH�GHO�EDOXDUWHGH�6DQWLDJR�
18(92�7$/8'�'(�7,(55$�7$%/(67$&$'2�<�'5(1$'2
3DUD� FRQVROLGDU� OD� SODWDIRUPD� HQ� OD� FRWD� GHO� WHUUHQR� QDWXUDO� DQWHV� GH� VX�PRGLILFDFLyQ� SRU� HO� SDUNLQJ� GH� ODFRPDQGDQFLD�
5(&83(5$&,21�'(�5$6$17(�<�&$0,12�'(�%25'(�62%5(�7(55(126�'(�/$�&20$1'$1&,$
6H�SUHWHQGH�TXH�HO�HVSDFLR�GH�SLH�GH�PXUDOOD�VHD�FRQWLQXR�H�XWLOL]DEOH�
18(9$�$/,1($&,21�'(/�(63$&,2�38%/,&2�$�3,(�'(�085$//$
3XHGH�SODQWHDUVH�FRPR�FHVLyQ�REOLJDWRULD�D�HVSDFLR�S~EOLFR�R�GHQWUR�GH� ODV�FRQGLFLRQHV�GH� UHKDELOLWDFLyQ�RFRQVWUXFFLyQ�GH�OD�SDUFHOD�GH�OD�FRPDQGDQFLD�
5(&21'8&&,21�'(�&$55(7(5$�3$5$�12� ,19$',5�(/�$5($�3(5,0(75$/�<�&$0,12�'(�%25'(�$&78$&,21� $� 5($/,=$5� &2,1&,',(1'2� &21� (9(178$/� 5()250$� 2� $03/,$&,21� '(/� 9,$/�5(&20(1'$%/(�
$FFLyQ�QR�SULRULWDULD�DXQTXH�UHFRPHQGDEOH�
$6&(1625��781(/�<�$&&(62�$/�&$67,//2326,%/(�$5($�'(�$3$5&$0,(172�%$-2�5$6$17(��62/8&,21�$/7(51$7,9$�
6H�LQFOX\H�DTXt�FRPR�DFFLyQ�SRVLEOH��QR�SULRULWDULD�H�LQLFLDOPHQWH�IXHUD�GH�OD�SURJUDPDFLyQ�GHO�3ODQ�

683(5),&,(6
=21$�$-$5',1$'$�LQFOXLGRV�ORV�����P��GH�OD�FRPDQGDQFLD� �����0�5(&21'8&&,21�'(�&$55(7(5$ ���0�18(92�7$/8' ���0�&$0,12�'(�%25'( ����0�683(5),&,(�'(�$3$5&$0,(172�GRV�SODQWDV� �����0�781(/�$/�&$67,//2 ���0�
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35(6838(672
x ,QWHUYHQFLyQ�EiVLFD

x ,QWHUYHQFLRQHV�RSWDWLYDV
$SDUFDPLHQWR�FDVWLOOR�VLQ�YDORUDU�
5HFRQGXFFLyQ�GH�FDUUHWHUD�VLQ�YDORUDU�
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���� 35238(67$�'(�(172512�$5($�3257$/�128x ,QWHUYHQFLyQ�EiVLFD
/D�RWUD�JUDQ�KHULGD�TXH�KD�VXIULGR�HO�HQWRUQR�GH�OD�PXUDOOD�UHQDFHQWLVWD�HV�HO�FRUWH�GH�OD�FDQWHUDMXQWR�DO�EDOXDUWH�GH�6DQ�3HGUR��FDQWHUD�TXH�VXUJLy�D�UDt]�GH�ODV�REUDV�GHO�SXHUWR�\�TXH�QR�WLHQHQDGD� TXH� YHU� FRQ� OD� FRQVWUXFFLyQ� GH� OD� PXUDOOD� SRU� ODV� UD]RQHV� GRFXPHQWDOHV� \� GHIXQFLRQDOLGDG�PLOLWDU�TXH�VH�FLWDQ�HQ�HO� HVWXGLR�KLVWyULFR��/D�SURSXHVWD�GH� UHFXSHUDFLyQ�GH� ODUDVDQWH�\�GH� OD�FRQWLQXLGDG�GHO� UHFRUULGR�GH�SLH�GH�PXUDOOD�FRQWHPSOD� UHRUJDQL]DU�HVWD�]RQD�LQWHJUDGR�HQ�HO�PLVPR�GLVHxR�ODV�]RQDV�GH�SDUNLQJ�SUHYLVWDV�HQ�OD�FXHVWD�GH�OD�FRPDQGDQFLD�\ORV�ERUGHV�GH� OD� FDQWHUD��6H�SURSRQH�DVt�PLVPR�SRU� WDQWR� DSURYHFKDU� HO� FRUWH�GH� OD� FDQWHUDSDUD� VLWXDU� XQ� DSDUFDPLHQWR� X� RWUR� HVSDFLR� S~EOLFR� FXELHUWR� � �DXQTXH� ILQDOPHQWH� WHQGUiDSDULHQFLD� GH� VXEWHUUiQHR��� /D� FXELHUWD� GH� HVWH� HVSDFLR� HVWDUtD� IRUPDOL]DGD� SRU� XQD� FDSDYHJHWDO�TXH�GH�FRQWLQXLGDG�DO�UHVWR�GH�OD�ODGHUD�QR�FRUWDGD�SRU�OD�FDQWHUD�

x ,QWHUYHQFLRQHV�RSFLRQDOHV�R�DOWHUQDWLYDV
$SDUFDPLHQWR��RWURV�XVRV��\�DFFHVR�SHDWRQDO�GH�UHVLGHQWHV
/D� UHFXSHUDFLyQ� GH� OD� UDVDQWH� SXHGH� KDFHUVH� VLPSOHPHQWH� UHOOHQDQGR� OD� FDQWHUD� SHUR� HVHYLGHQWH�TXH�SDUHFH�UD]RQDEOH�DSURYHFKDU�HO�KXHFR�SDUD�RWURV�XVRV�3DUNLQJ�
/D� QHFHVLGDG�GH�XQ�DSDUFDPLHQWR� GH� UHVLGHQWHV�DVRFLDGR�D� XQ� DFFHVR�SHDWRQDO� GH� OD� SDUWHPHGLD�GH�OD�FLXGDG�HV�HYLGHQWH�H�LPSUHVFLQGLEOH�VL�VH�TXLHUH�HYLWDU�TXH�'DOW�9LOD�VH�GHVSXHEOH�\OD� FDSDFLGDG� GH� HVWH� DSDUFDPLHQWR� �GH� ���� D� ���� YHKtFXORV�� SHUPLWLUi� OLPLWDUFRQVLGHUDEOHPHQWH� OD� SUHVHQFLD� GH� YHKtFXORV� DSDUFDGRV� HQ� HO� LQWHULRU� GHO� UHFLQWR�� DVt� FRPRDEVRUEHU�IXWXUDV�GHPDQGDV�GH�YLYLHQGDV�TXH�VH�UHKDELOLWHQ�R�LQFOXVR�SDUWH�GH�ODV�GHPDQGDV�GHORV�XVXDULRV�GHO�FHQWUR�KLVWyULFR��/D�LQFLGHQFLD�GH�OD�REUD�VREUH�HO�PRQXPHQWR�HV�PtQLPD�SRUFXDQWR�QR�VyOR�SDVDUi�GHVDSHUFLELGD�VLQR�TXH�D\XGD�D�VXWXUDU�XQD�KHULGD�DMHQD�D�OD�HVWUXFWXUDGHO�UHFLQWR�DEDOXDUWDGR��SHUPLWH�UHFXSHUDU�OD�UDVDQWH�RULJLQDO�GH�OD�PXUDOOD�\��GDGD�VX�FRQGLFLyQGH�FDQWHUD�SUHYLD��QR�VH�SURGXFLUiQ�FRQIOLFWRV�FRQ� UHVWRV�DUTXHROyJLFRV��SUREOHPD�D� WHQHU�HQFXHQWD�HQ�OD�HMHFXFLyQ�GH�DSDUFDPLHQWR�VXEWHUUiQHRV�HQ�ORV�FDVFRV�KLVWyULFRV�
$FFHVRV�VXEWHUUiQHRV�GHVGH�HO�SDUNLQJ�
/D�HMHFXFLyQ�GHO�SDUNLQJ�QR�IXHU]D�QHFHVDULDPHQWH�OD�HMHFXFLyQ�GH�DFFHVRV�DO� LQWHULRU�GH�'DOW9LOD��6H�SODQWHDQ�GRV�DOWHUQDWLYDV�RSFLRQDOHV�VLJXLHQGR�OR�\D�SODQWHDGR�HQ�HO�DYDQFH�VLHPSUHTXH�HO�XVR�GHO�SDUNLQJ�VHD�SULRULWDULDPHQWH�HO�VHUYLFLR�D�ORV�UHVLGHQWHV�HQ�'DOW�9LOD�
2WURV�XVRV�GHO�HVSDFLR�EDMR�UDVDQWH
6H� FRQWHPSOD� WDPELpQ� FRPR� SRVLELOLGDG� RWURV� XVRV�GRWDFLRQDOHV� S~EOLFRV� SDUD� HO� HVSDFLRDSURYHFKDEOH�EDMR�OD�QXHYD�UDVDQWH�DXQTXH�QR�VH�YDORUDQ�H[SUHVDPHQWH�HQ�HO�3ODQ�
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/RV�SXQWRV�GH�LQWHUpV�UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH�VRQ�ORV�VLJXLHQWHV�
5$6$17(�+,6725,&$�'(�/$�085$//$
)XHUWHPHQWH�FRQGLFLRQDGD�SRU�OD�SHQGLHQWH�HV�OD�]RQD�GRQGH�HO�DMXVWH�HQWUH�OD�DOWXUD�GH�ODV�FDVDPDWDV�\ODV� UDVDQWHV�GH� OD� FRUWLQD� \� ORV�GRV�EDOXDUWHV� VH� OOHYD�FDVL� DO� OtPLWH� HQ�HO� SUR\HFWR�GH� -�%��&DOYL�� �YHUDQiOLVLV��WpFQLFR�GH�IODQTXHDPLHQWR�HQ�HO�WRPR�,��
+8(&2�'(�/$�&$17(5$�'(�/$�2%5$�'(/�38(572��6�;,;�;;�
6XSRQH�OD�PD\RU�DOWHUDFLyQ�GH�OD�UDVDQWH�KLVWyULFD�GH�OD�PXUDOOD�\�VHJUHJD�GH�IRUPD�DEUXSWD�HO�iUHD�GHSLH� GH�PXUDOOD� HQWUH� ORV� EDOXDUWHV� GH� 6DQ� 3HGUR� \� 6DQWLDJR� LPSRVLELOLWDQGR� FXDOTXLHU� FRQWLQXLGDG� GHUHFRUULGR�'(6&5,3&,21�352<(&72�(172512�3257$/�128

/RV�HOHPHQWRV�FODYHV�GH�OD�SURSXHVWD��UHVHxDGRV�HQ�VX�SODQR�FRUUHVSRQGLHQWH��VRQ�ORV�VLJXLHQWHV�
,1,&,2�'(/�&$0,12�3($721$/
6H� SODQWHD� FRPR� XQD� OODPDGD� GH� DWHQFLyQ� HQ� OD� SURSLD� SOD]D� GH� 9DUD� GH�5H\� TXH� GD FRQWLQXLGDG� DOUHFRUULGR� PDUFDQGR� VXV� SXQWRV� VLQJXODUHV� HQ� WRGR� HO� SLH� GH� PXUDOOD�� $VRFLDGR� D� HVWH� FDPLQR� YDGLVSXHVWR�HO�VLVWHPD�GH�LOXPLQDFLyQ�PRQXPHQWDO�
=21$�9(*(7$/�$-$5',1$'$
7DOXG�GH�HQFXHQWUR�HQWUH�ORV�YLDOHV�\�HO�FDPLQR�GH�ERUGH��$O�H[WHULRU�GHO�iUHD�GH�SLH�GH�PXUDOOD�SXHGHQGLVSRQHUVH� SODQWDFLRQHV� GH� iUEROHV� H� LQFOXVR� VRQ� UHFRPHQGDEOHV� SDUD� HYLWDU� HO� LPSDFWR� GHO� SDUNLQJSUHYLVWR�MXQWR�D�ODV�HVFDOHUDV�GH�OD�FRPDQGDQFLD�
=21$�9(*(7$/�'(�%25'(�'(�085$//$
6HJ~Q� OR� GLFKR�HQ�DQWHULRUHV�DSDUWDGRV�VH�HYLWDUi� OD� SUHVHQFLD�GH�iUEROHV�TXH� LQWHUILHUDQ� ODV� YLVXDOHVFUX]DGDV�GH�ORV�IODQFRV�VREUH�ODV�FDUDV�GH�ORV�EDOXDUWHV�
5(&83(5$&,21�'(�5$6$17(�&21�326,%/(�$3529(&+$0,(172�'(/�+8(&2�'(�/$�&$17(5$3$5$�3$5.,1*�8�275$6�'27$&,21(6
6H�SODQWHD�FRPR�SURSXHVWD�DOWHUQDWLYD�D�UHOOHQDU�VLPSOHPHQWH�OD�FDQWHUD�\D�TXH�VX�LQFOXVLyQ�QR�OLPLWD�HODSURYHFKDPLHQWR�GH�OD�]RQD�YHUGH�VXSHULRU�
$&&(62�0(&$1,&2�68%7(55$1(2�$�'$/7�9,/$�&21(&7$1'2�(/�3$5.,1*��9$5,$17(6
3RVLELOLGDG�QR�YLQFXODQWH�QL�SULRULWDULD�DVRFLDGD�DO�XVR�GHO�SDUNLQJ�FRPR�DSDUFDPLHQWR�GH�UHVLGHQWHV�GH'DWO�9LOD�
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'H�IRUPD�FRQFUHWD�VH�SURSRQHQ�ORV�VLJXLHQWHV�yUJDQRV�LQVWLWXFLRQDOHV�\�IXQFLRQHV�
�� *HVWLyQ��SURPRFLyQ�\�FRQWUDWDFLyQ�GH�REUDV�\�SUR\HFWRV�

$\XQWDPLHQWR� GH� (LYLVVD�� VLQ� SHUMXLFLR� GH� ORV� SRVLEOHV� FRQYHQLRV� GHFRILQDQFLDFLyQ�FRQ�RWUDV�LQVWLWXFLRQHV�S~EOLFDV�
�� ,QIRUPHV�WpFQLFRV�GH�DSUREDFLyQ�GH�SURSXHVWDV�\�SUR\HFWRV�

6H�SURSRQH�OD�FUHDFLyQ�GH�XQD�&RPLVLyQ�7pFQLFD�SDUD�ORV�SUR\HFWRV�GH�ODPXUDOOD� LQWHJUDGD� SRU� UHSUHVHQWDQWHV� GH� ODV� SRQHQFLDV� WpFQLFDV� GH� OD� FRPLVLyQ� LQVXODU� GH3DWULPRQLR�KLVWyULFR�\�GH�OD�FRPLVLyQ�GHO�3(35,��GDGR�TXH�DPEDV�FRPLVLRQHV�VRQ�DFWXDOPHQWHFRPSHWHQWHV��DXQTXH�SUHGRPLQH�HO� FULWHULR� GH� OD� GH� SDWULPRQLR� DO� VHU� OD�PXUDOOD�PRQXPHQWRGHFODUDGR��HYLWiQGRVH�GLFWiPHQHV�FRQWUDGLFWRULRV�VREUH�ODV�PLVPDV�FXHVWLRQHV�
�� $FWLYLGDGHV� WXUtVWLFDV� \� FXOWXUDOHV�� SURJUDPDV� GH� GLIXVLyQ� \� FRQWHQLGRVPXVHRJUiILFRV�

(O�VHUYLFLR�GH�SDWULPRQLR�KLVWyULFR�GHO�$\XQWDPLHQWR�GH�(LYLVVD�
$FWXDOL]DFLyQ�GHO�3ODQ�'LUHFWRU
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