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&$5$&7(5,=$&,21�(6758&785$/
/DV� IiEULFDV� GH� OD� PXUDOOD� UHQDFHQWLVWDV� IRUPDQ� EiVLFDPHQWH� PXURV� GHFRQWHQFLyQ� GH� WLHUUDV�� FRQ� FRVWLOODV� LQWHULRUHV� GH� IRUPD�� TXH� VLJXLHQGR� ODWUDGLFLyQ�GHO�;9,��HO�SDxR�H[WHULRU�GH�SLHGUD�HV�UD]RQDEOHPHQWH�ILQR�\�SRU�WDQWRIOH[LEOH� \�HO� HVIXHU]R� OR� VRSRUWDQ� ODV� FRVWLOODV��(VWD� IOH[LELOLGDG�GHO� SDxR�HQWUHFRVWLOODV�HV�HVHQFLDO�SDUD�TXH�ORV�LPSDFWRV�GH�OD�DUWLOOHUtD�VHDQ�DEVRUELGRV�SRUHO� WHUUDSOHQR� \� \D� VH� UHFRPLHQGD� HQ� HO� WUDWDGR� GH�(VFULYi� GH� ����� TXH� ORVFKDSDGRV� GHEtDQ� VHU� ¦VXWLOHV§�� 'HEH� WHQHUVH� HQ� FXHQWD� TXH� OD� IRUWLILFDFLyQDEDOXDUWDGD�HV�HVHQFLDOPHQWH�XQD�IRUWLILFDFLyQ��GH�WLHUUD�FKDSDGD�GH�SLHGUD�
(VWD� FDUDFWHUtVWLFD� GH� OD�PXUDOOD� FRPR� REUD� GH� WLHUUD� KDFH� TXH� OD� SODQWD� GHFDVDPDWDV� QD]FD� UHDOPHQWH� HQ� OD� FLPHQWDFLyQ� \� FRQVLJD� VX� QLYHO� SRUDFXPXODFLyQ�GH� UHOOHQRV��6yOR�DSDUHFHQ�EyYHGDV�SDUD�FXEULU� ORV�PDFKRQHV�\PXURV� LQWHULRUHV� GH� ODV� FDVDPDWDV� \� IRUPDU� SDUWH� GH� ODV� SOD]DV� DOWD� R�� HQ� ODJROD�SDUD�XQLU�FRVWLOODV�LQWHULRUHV�\�GDU�HVSDFLR�DO�SDUDSHWR��$�GHFLU�GH�)UDWLQ ������ \� KD]HUOHV� VXV� UDIDV� FRPR� FRQYLHQH� \� TXH� VHDQ� WDQ� ODUJDV� TXH� TXDQGRHVWDUDQ�ODV�PXUDOODV�HQ�VX�DOWXUD�\�VH�DEUi�GH�ILUPDU�\�WRPDU�HO�SDUDSHWR�VREUHODV�GLFKDV�UDIDV�TXH�HO�GLFKR�SDUDSHWR�TXHGH�SRU�HO�PHQRU�JUXHVR�YHLQWH�SLHV���
(O� FiOFXOR� GHO� PXUR� HUD� SXUDPHQWH� JHRPpWULFR�� EXVFDQGR� HYLWDUDVLHQWRV� \HPSXMHV� GLIHUHQFLDOHV� \� )UDWLQ� HVFULEH� ���� GH� DJRVWR� GH� ������� �GDQGR� GHDODPERU�D�ODV�PXUDOODV�GH�FDGD�FLQFR�SLHV�HO�XQR�KDFLD�GHQWUR�\�DGYHUWLU�TXH�HOVLWLR�HVWi�SDUWH�GHO� VREUH�SHxD�\�SDUWH�QR�\�SDUWH�DOWR�\�RWUD�EDMR��TXH�HQ� ODVSDUWHV�EDMDV�VH�WHQJD�HO�VLPLHQWR�GH�OD�PXUDOOD�WDQWR�PDV�JUXHVR�GH�OD�TXH�VHHPSH]DUD�HQ�OD�SDUWH�DOWD�TXH�DO�WLHPSR�TXH�HVWDUi�HQ�VX�GHELGD�DOWXUD�TXHGHWRGD�GH�XQ�PLVPR�JURVRU�\�SXHGD�VXVWHQWDU�HO�WLHUUD�SOHQR�SRU�LJXDO��

� &LWDGR�SRU�(6&$1'(//�������������1R�GD�IHFKD�QL�ORFDOL]DFLyQ��326$'$6�����������������WUDQVFULEH�HO�GRFXPHQWR�FRQ�VX�IHFKD�� &LWDGR�SRU�(6&$1'(//�������������1R�GD�IHFKD�QL�ORFDOL]DFLyQ��326$'$6��������������WUDQVFULEH�HOGRFXPHQWR�FRQ�VX�IHFKD�
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/D� PXUDOOD� UHQDFHQWLVWD� HVWi� FRQVWUXLGD� EiVLFDPHQWH� FRQ� �� WLSRV� GHSLHGUD�� OD� SLHGUD� YLYD� R� SLHGUD� GHO� SDtV� �YHU� FDUDFWHUL]DFLyQ� HQ� HO� DQH[R�� ODSLHGUD� PDUpV�� WDPELpQ� FDOL]D� DXQTXH� FRQ� SURSLHGDGHV� PX\� FHUFDQDV� D� ODVDUHQLVFDV��YHU�FDUDFWHUL]DFLyQ�HQ�HO�DQH[R��\�ODV�ODMDV�R�ODVFDV�TXH�VH�HPSOHDQHQ�ODV�EyYHGDV�\�HQ�ORV�DUFRV�GH�FDVDPDWDV�
(V�VLJQLILFDWLYR�TXH�\D�HQ�ODV�REUDV�GHO�UHYHOOtQ�DO�SLH�GH�OD�WRUUH�GHO�VHPLQDULRDSDUH]FD� HO� PRGHOR� FRQVWUXFWLYR� FRQVROLGDGR� OXHJR� HQ� WRGD� OD� REUDUHQDFHQWLVWD��(Q�HVHQFLD�FRQVLVWH�HQ�UHDOL]DU�ORV�SDxRV�FRQ�SLHGUD�GHO�SDtV�VLQODEUDU�\�ODV�HVTXLQDV�FRQ�PDUpV��/D�SLHGUD�YLYD��GHO�SDtV�QHJUD�R�FXDOTXLHUD�GHORV�QRPEUHV�TXH� UHFLEH��DSDUHFH�HQ� OD�PLVPD�HVWUXFWXUD�JHROyJLFD�GHO�FHUULWRTXH�RFXSD�'DOW�9LOD�\�VH�FRORFD�VHJ~Q�VH�H[WUDH�DO� DSDUHFHU�HQ�HVWUDFWRV� \DIUDFWXUDGD��(O�KHFKR�GH�TXH� ODV� GLPHQVLRQHV�GH� ORV� HVWUDWRV�QDWXUDOHV� YDUtHQVHQVLEOHPHQWH�KDFH�TXH�OD�SLHGUD�YLYD�DSDUH]FD�HQ�KLODGDV�GH�DOWXUD� LUUHJXODUVLQ� TXH� HOOR� SXHGD� LQWHUSUHWDUVH� FRPR� IDVHV� FRQVWUXFWLYDV�� 6X� GLVSRVLFLyQ� HVQRUPDOPHQWH�KRUL]RQWDO��DXQTXH�DOJXQDV� YHFHV�� FRQGLFLRQDGRV�SRU� OD� UDVDQWHLQFOLQDGD�� VH� GDEDQ� KLODGDV� LQFOLQDGDV�� HVSHFLDOPHQWH� HQ� ORV� SDxRV� ��� \� ���KLODGDV�LQFOLQDGDV�FRUUHJLGDV�UHLWHUDGDV�YHFHV�FXDQGR�HO�PDHVWUR�R�HO�LQJHQLHURREOLJDUD�D�YROYHU�OD�SUiFWLFD�FRQVWUXFWLYD�FRUUHFWD�
3,('5$�0$5(6

6H�XWLOL]y�HQ�ODV�HVTXLQDV��FDQWRQHV�\�SXQWDV�GH�ORV�EDOXDUWHV��SURFHGtDGH�YDULRV� OXJDUHV�� IXQGDPHQWDOPHQWH�GH� OD� LVOD�QHJUD� MXQWR�D�(VSDOPDGRU�� HQ)RUPHQWHUD�R�GH�OD�SXQWD�GH�OD�WRUUH��HQ�ODV�VDOLQDV�GH�,EL]D��/D�SLHGUD�PDUpVJHQHUy� JUDYHV� SUREOHPDV� GH� VXPLQLVWUR�� \D� TXH� OD� ]RQD� GH� H[WUDFFLyQ� HUDDWDFDGD�SRU� ORV� WXUFRV��*UDFLDV�D�HVWRV�HSLVRGLRV�KHPRV�SRGLGR�FRQVWDWDU�GHGRQGH�YHQtD��FHUUDQGR�HO�iPELWR�SRVLEOH�HQ� WRUQR�D� OD� LVOD�GH� ORV�DKRUFDGRV�\IiFLOPHQWH��D�ORV�GRV�LVORWHV�TXH�KD\�MXQWR�D�HOOD�
/D�GRFXPHQWDFLyQ�PiV� LQWHUHVDQWH�HQFRQWUDGD�UHVSHFWR�D� OD�SLHGUD�PDUHV�HVHVWD�

/D�SLHGUD�PDUHVD�IXH�HOHJLGD�SRU�&DOYL�QR�VyOR�SDUD�OD�IRUWLILFDFLyQGH� ,EL]D�� VLQR� WDPELpQ�SDUD� OD�GH�0HQRUFD��&XDQGR� LQIRUPD�VREUH�HVWDVHJXQGD� LVOD� �PD\R�GH�������GD� ODV� UD]RQHV��GLFH�TXH�HO�QRPEUH�HV�HOTXH�OH�GDQ�HQ�HVD�WLHUUD��\�TXH�HV�XQD�SLHGUD��SHUIHWWLVVLPD�SHU�OD�RSHUD�HW�VL�FDYD�FRQ�JUDQGH�IDFLOLWD��HW�GHOD�JUDQGH]D�FKH�VL�YROH���(O�SROYR�TXHVDFDEDQ�HQ�0HQRUFD�DO�FDYDU�\�WDOODU�HVWD�SLHGUD�OR�XWLOL]DEDQ�HQ�OXJDU�GHOD�DUHQD�SDUD�PH]FODUOR�FRQ� OD�FDO��SHUR�GDED�PX\�PDO� UHVXOWDGR��7XYRTXH�FRQYHQFHU�DO�JREHUQDGRU�GH�0HQRUFD� OOHYiQGROH�D�YLVLWDU� ODV� WRUUHVDQWLJXDV�GH�0DKyQ��TXH�HVWDEDQ�SHUIHFWDPHQWH�KHFKDV�FRQ�XQD�PH]FOD
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GH�DUHQD�QHJUD��TXH�VH�HQFRQWUDED�HQ�OD�LVOD��\�FDO��SRU�OR�TXH�GHEtD�VHUHVD�DUHQD��OD�GH�ORV�DQWLJXRV��OD�XWLOL]DGD�DKRUD��UHODFLRQDU�FRQ�OD�FXOWXUDDUTXHROyJLFD�\�HO�FRQRFLPLHQWR�GH�OD�$QWLJ�HGDG�GH�&DOYL��
(Q�GLFLHPEUH�GH������IDOWD�SLHGUD�PDUHVD�SRU�HO�SHOLJUR�TXH�KD\HQ� HVH� PRPHQWR� GRQGH� VH� FRUWD�� \� VH� KD� KHFKR� TXH� ORV� � FDQWHURVSDVDVHQ�DO�RWUR� ODGR� �DO�FDER�GH� OD�\VOD���SHUR�GHVGH�DOOt�HV�PiV�GLItFLOOOHYDUOD�SRUTXH�HVWi�OHMRV��\��HV�HO��FDPLQR�IUDJRVR��
(Q������ HO�PDHVWUR�$QWRQLR� -DLPH� LQIRUPD� TXH� �ORV� � WXUFRV� QRVFDXWLYDURQ�D�ORV�TXH�FRUWDEDQ�SLHGUD�PDUHVD�HQ� OD� LVOD�1HJUD��TXH�HVWiFHUFD� GH� )RUPHQWHUD��� \� HVD� SLHGUD� HUD� SDUD� ODV� HVTXLQDV� GH� ORVEDVWLRQHV��6H�SDJDED�PiV�����VXHOGRV�HQ�OXJDU�GH�����D�TXLHQHV�ODEUDEDQ�\DVHQWDEDQ�ORV�VLOODUHV��GH�SLHGUD�GH� OD�,VOD�1HJUD���/R�TXH�QR�VDEHPRVHV�VL�HUD�VyOR�SRUTXH�HUD�PiV�GLItFLO� \�GHOLFDGR��GDGR�TXH�HUD� OD�PHMRUSLHGUD��R�WDPELpQ�SRU�HO�SHOLJUR�TXH�FRUUtDQ�ORV�TXH�H[WUDtDQ�HVD�SLHGUDHQ� OD� LVOD�1HJUD��GH�GRQGH� ORV�PRURV�VH� OOHYDURQ�D� WUHFH�KRPEUHV� TXHWUDEDMDEDQ� H[WUD\HQGR� SLHGUD� PDUHVD�� (VD� SpUGLGD� HUD� XQR� GH� ORVDUJXPHQWRV�SDUD�TXH�HQ������VH�SLGLHUD�TXH�IXHUDQ�GHVGH�%DUFHORQD�D,EL]D�JDOHUDV�SDUD�TXH� ORV�IRU]DGRV�WUDEDMDUDQ�HQ� OD�IRUWLILFDFLyQ��\�SDUDTXH�VH�SXGLHUD�YROYHU�D��WHQHU�FRQ�IDFLOLGDG�SLHGUD�PDUHVD�(QWUH� ODV�FXHQWDV� �����������"��GH� OD� IRUWLILFDFLyQ�VH�DQRWDQ���VXHOGRV� SRU� XQD� GRFHQD� GH� VLOODUHV� GH� SLHGUD� �PDUpV�� OOHYDGD� GHVGH0DOORUFD�
<D�H[LVWtD�HQ�OD�REUD�XQD�GLIHUHQFLD�SUHYLD�HQ�FXHVWLyQ�GH�VDODULRHQWUH� ORV�TXH�FRUWDEDQ�SLHGUD� \� ORV� TXH�QR��SXHV�HQ� ������ ORV� SHRQHVJDQDEDQ� WUHLQWD� PDUDYHGtV� \� ORV� TXH� FRUWDEDQ� SLHGUD� SDUD� OD� REUDJDQDEDQ�FXDUHQWD�\�RFKR�

3RU�RWUR�ODGR�HO�FDPELR�GH�OXJDU�GH�H[WUDFFLyQ�\�OD�VLWXDFLyQ�GH�SHOLJUR�HQ�TXHVH�UHDOL]DED�VXSXVLHURQ�OD�OOHJDGD�GH�SLHGUD�GH�PX\�GLYHUVD�FRQVLVWHQFLD�\�HOORH[SOLFD�TXL]iV�ODV�GLIHUHQFLDV�WDQ�DFXVDGDV�GH�GHWHULRUR�HQ�VX�PLVPR�SDxR�
1R�WRGD�OD�SLHGUD�PDUpV�SURFHGtD�GH�OD�]RQD�6DOLQDV�¤)RUPHQWHUD��HQ�DOJXQRVFDVRV�� SDUD� HO� FRUGyQ� VH� KDEOD� GH� SLHGUD� SLFDGD�� XQ� PDUpV� PXFKR� PiVFRQVLVWHQWH�

/D�SLHGUD�GHO�FRUGyQ�HUD�SLHGUD�SLFDGD��GH�OD�TXH�KDEtD�HVFDVH]�SRU� OR� TXH� &DOYL� HVFULEtD� GHVGH� 0DKyQ� HQ� RFWXEUH� GH� ����� TXH� �ODVFRUWLQDV�EDVWDUD�SRU�DKRUD��FKL�VL�DO]HQ�DVWD�HO�FRUGRQ��\�VL�IDOWDUD�SLHGUD
� $*6��(VWDGR��OHJ�������IRO����
� $*6��*XHUUD�$QWLJXD��OHJ������IRO������ &LWDGR�SRU�326$'$6������������� 326$'$6������������� $*6��(VWDGR��OHJ�������IRO������ 326$'$6������������� $*6��(VWDGR��OHJ�������IRO�����
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SLFDGD�SDUD�HO�FRUGRQ�VL�SRGUD�WRPDU�ODV�DOPHQDV�GH�OD�WRUUH�QXHYD��FKLLV�WRGR�SLHGUD�SLFDGD���
/DV�GLIHUHQFLDV�HQWUH� ORV�GLVWLQWRV� WLSRV�GH�SLHGUD�VH�PDQLILHVWDQHQ� OR�TXH�KDEtD�TXH�SDJDU�SRU� ODEUDUODV�� FRPR�FRQ� OD�SLHGUD�PDUHVD�RFRQ�HVWD�GHO�FRUGyQ��(Q�HQHUR�GH������HO�JREHUQDGRU��GH�,EL]D���HVFULEHTXH� KD� HQFRQWUDGR� TXLHQ� OH� ODEUH� OD� GRFHQD� GH� SLHGUDV� GHO� FRUGyQ� DGRVFLHQWRV�FXDUHQWD�PDUDYHGtV��FXDQGR�DQWHV�VH�FREUDED�D� WUHVFLHQWRVQRYHQWD� \� VHLV�� /D� RWUD� SLHGUD� VH� ODEUDED� DQWHV� � D� FLHQWR� RFKHQWD�� \DKRUD�D�FLHQWR�FXDUHQWD�\�RFKR�PDUDYHGtV��

<� VDEHPRV� GRFXPHQWDOPHQWH� TXH� OD� SLHGUD� GH� OD� SRUWDGD� GH� 3RUWDO� GH� ODVWDEODV� YLQR� GH� 0DOORUFD�� 6L� VH� WRPD� OD� IRWR� ������� GHO� DSpQGLFH� VH� REVHUYDFODUDPHQWH� FRPR� KD\� WUHV� WLSRV� GH� SLHGUD�� (Q� HO� FHQWUR� OD� SRUWDGD� FRQ� VXVKRUQDFLQDV� \� VXV� OODYHV� PDUpV� GH� 0DOORUFD�� SRVLEOHPHQWH� 6DQWDQ\L�� $� VXL]TXLHUGD�DSDUHFH�OD�FDQWRQHUD�GH�PDUpV�HQ� OD�TXH�WUDED��FDQWRQHUD�L]TXLHUGDTXH�QR�HV�FRpWDQHD�GH�OD�FDQWRQHUD�GHUHFKD��TXH�VH�KL]R�GpVSXHV��YHU�SODQRVGH�������\�QRWDV�GH�FURQRORJtD���HVSHFLDOPHQWH�ODV�LQVWUXFFLRQHV�GH�)UDWtQ�SDUDTXH� VH� DFDEH� HO� IODQFR� GH�6DQ� -XDQ�� (VWR� H[SOLFDUtD� TXH� OD� FDQWRQHUD� GH� ODL]TXLHUGD�\�OD�GH�OD�GHUHFKD��D~Q�VLHQGR�PDUpV�GH�)RUPHQWHUD��VHiQ�GH�FDOLGDGPX\�GLVWLQWD��YHU�FRQFOXVLRQHV�GH�ORV�HVWXGLRV�DQDOtWLFRV�GHO�DQH[R��
/$-$6�2�/$675$6
/D�SLHGUD�GH�ODMDV�R�ODVWUDV�VH�HPSOHD�SDUD�ORV�DUFRV�R�EyYHGDV�GH�FDVDPDWDVTXH� YDQ� UHERFDGRV� SDUD� ORV� GHUUDPHV� GH� WURQHUDV� GHO� SHULRGR� &DOYL� TXHWDPELpQ�YDQ�UHERFDGRV�\�SDUD� ODV�EyYHGDV�TXH�GH�FRQWUDIXHUWH�D�FRQWUDIXHUWHLQWHULRU�DPSOtDQ�OD�VXSHUILFLH�GH�FRURQDFLyQ�GHO�PXUR�SDUD�VLWXDU�HO�SDUDSHWR�\HQ�HO�UHPDWH�DERFHODGR�GH�ORV�SDUDSHWRV�GHO�SHULRGR�&DOYL�

(V�XQD�SLHGUD�TXH�VLHPSUH�YD�RFXOWD��TXH�GDGD�VX� LUUHJXODULGDG� UHFLEHELHQ�OD�FDUJD�GH�PRUWHUR�\�DGHPiV�HV�PiV�DSWD�SDUD�DUFRV�TXH�OD�SLHGUD�YLYD�TXH�QR�SXHGH�ODEUDUVH��\�PiV�EDUDWD�TXH�HO�PDUpV�HQ�VLOODUHV�
$&$%$'26
&RPR�KHPRV�GLFKR�ORV�DUFRV��ODV�EyYHGDV�\�ORV�GHUUDPHV�GH�ODV�WURQHUDV�YDQUHERFDGRV� FRQ� PRUWHUR� GH� &DO� �YHU� DQDOtWLFD� HQ� HO� DQH[R��� 6LQ� HPEDUJR� ODVIiEULFDV� GH� SLHGUD� QR� FDUHFtDQ� GH� UHYHVWLPLHQWR�� (Q� HO� SHULRGR� LQLFLDO� GH� ODVREUDV� GH�&DOYL�� OD� SLHGUD� YLYD� DSDUHFH� UHMXQWDGD� \� UHFHUFDGD� FRQ�PRUWHUR� GHFDO��(Q�OD�VHJXQGD�pSRFD�GH�&DOYL�\�HQ�ODV�REUDV�GH�)UDWtQ�HVWD�WpFQLFD�\D�QRVH�XVD��DXQTXH�ORV�OtPLWHV�HQWUH�XQD�\�RWUD�QR�VLHPSUH�VRQ�WDQ�FODURV�FRPR�HQ6DQ�%HUQDUGR�R�HQ�HO�SDxR�����6DQ�-XDQ��\�KD\�]RQDV�FRPR�HQ�6DQWLDJR��YHUIRWR��������GHO�DSpQGLFH���HQ�ORV�TXH�SDUHFH�TXH�HVWH�UHMXQWDGR�VH�KD�SHUGLGRFXULRVDPHQWH�HQ�OD�SDUWH�EDMD�
�� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO�����
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6REUH�HVWH�UHMXQWDGR�VH�UHDOL]DURQ�LQFLVLRQHV�FRQ�GLEXMRV�GH�JDOHUDV�\�PROLQRV�HQ� HO� SDxR� �� GH�6DQ� %HUQDUGR�� HVSHFLDOPHQWH���(O� FRQMXQWR� GH� ODV� IiEULFDV�UHMXQWDGDV�R�QR�� LQFOXVR�HO�PDUpV� IXH�SDWLQDGR� �HYLGHQFLD�FODUD�HQ� ORV�GLEXMRVLQFLVRV��FRQ�SRVWHULRULGDG��DGRSWDQGR�HO�WRQR�URML]R�TXH�D~Q�FRQVHUYDQ�DOJXQRVSDxRV��(VWD�SiWLQD��PX\�ILQD��VH�KD�FDUDFWHUL]DGR��YHU�DQiOLVLV�GHO�DQH[R��SRUXWLOL]DU�FRPR�YHKtFXOR�HO�DFHLWH�GH�OLQD]D�
7DPELpQ�VH�GHWHFWDQ�HQIRVFDGRV�FRQ� LQWHQFLRQHV�GH�SDWLQD�HQ�HO�3RUWDO�1RX�VREUH� HO� PDUpV�� ILQJLHQGR� D� YHFHV� GHVSLHFHV� GLVWLQWRV�� $XQTXH� VH� KDQFDUDFWHUL]DGR� FRPR� KLVWyULFRV� HV� EDVWDQWH� UD]RQDEOH� VXSRQHU� TXH� HVWRVHQIRVFDGRV� VH� HPSOHDQ� SDUD� HYLWDU� OD� GHJUDGDFLyQ� GHO� PDUpV�� DTXt� PX\LQWHQVD��R�FRUUHJLU�VXV�GDxR�
0257(526
(Q� OD� DQDOtWLFD� GHO� DQH[R� VH� FODVLILFDQ� YDULRV� WLSRV� GH� PRUWHURV� GH� FDO�� /DVSULQFLSDOHV� GLIHUHQFLDV� UDGLFDQ� HQ� OD� SUHVHQFLD� GH� SLHGUDV� QHJUDV� GH� RULJHQYROFiQLFR�� FKLQRV�� \� HQ� H� WDPDxR� GHO� iULGR�� /RV�PRUWHURV� FRQ�PXFKR� ¦FKLQR§DSDUHFHQ�GLVHPLQDGDV�VHJ~Q�ODV�]RQDV��6DQ�3HGUR�R�HO�5HYHOOtQ�SRU�HMHPSOR��\WDPELpQ�VH�HPSOHDQ�HQ�HO�UHPDWH�GH� ORV�SDUDSHWRV�GHO�;9,,� �6DQ�-XDQ��6DQWD/XFtD���SULQFLSDOPHQWH��
5(//(126
$XQTXH�QR�VH�YHQ��FRQVWLWX\HQ�XQ�HOHPHQWR�GH�JUDQ�LPSRUWDQFLD�DO�WUDWDUVH�GHXQD�IiEULFD�WHUUDSOHQDGD��(Q�'DOW�9LOD�QR�KD\�WLHUUDV�GH�IRUPD�TXH�ORV�UHOOHQRVGHELHURQ�WUDHUVH�GH�IXHUD��HO�JREHUQDGRU�KDFH�DOJXQDV�UHIHUHQFLDV�D�HOOR�KDFLD������� (VWR� LPSOLFDUtD� TXH� ORV� UHOOHQRV� SXHGDQ� VHU� GH� PX\� GLYHUVR� RULJHQ� \GDGD� OD� ILVXUDFLyQ� GH� ORV� SDxRV�� GHEHUtD� UHDOL]DUVH� XQ� HVWXGLR� SDUDFDUDFWHUL]DUORV�GH�IRUPD�SRUPHQRUL]DGD�
$� IDOWD� GH� HQVD\RV� KD\� DEXQGDQWH� GRFXPHQWDFLyQ� KLVWyULFD� VREUH� ORVWHUUDSOHQHV�

(Q� ����� HO� FDSLWiQ� 9HUGXJR� LQIRUPD� TXH� �HO� 3HQDVFR� GH� MXQWR� D� ODVKXHUWDV�VH�YD��FDYDQGR�D�WRGD�GLOLJHQFLD�\�FRQ�HOOR�oHUUDQGR�ORV�YD]LRVGH� ORV� WHUUDSOHQRV� GH� OD� VSODQDGD� \� GH� PDV� GH� KD]HU� HVWH� HIIHFWR� GHWDQWD� FRQVLGHUDFLyQ� \� EHQHIILFLR� GH� OD� IXHUoD� VH� KD]H� PX\� PD\RU� HQGHVFXEULU� OD� HQWUDGD� GH� OD� ERFD� GH� OD� FDOD� VDQW� (VWHYDQ� TXH� QR� VHGHYLVDYD�QDGD��\�DOOHQGH�GHVWR�WDPELHQ�QRV�DSURYHFKDPRV�GH�OD�SLHGUDHQ� OD�IiEULFD�SRUTXH�\D�HQ�HO�IRVVR�QR� OH�D\�GH�VXHUWH�TXH�SXHGR�GH]LUTXH� FRQ� XQ� PLVPR� JDVWR� VH� KD]HQ� WUHV� HIIHFWRV�� DJRUD� TXH� DEUiDEXQGDQoLD�GH�EHVWLDV�GH�FDUJD�D�FDXVD�GH�DYHUVH�DFDYDGR�OD�YHQGLPLDVH�GDUi�WRGD�OD�SULVD�SRVVLEOH�HQ�KHFKDUOR�D�XQD�SDUWH����4XDQWR�D�OR�TXH�9�0��PDQGD�HQ�TXH�VH�H[HFXWH�OD�RUGHQ�TXH�GLRHO�)UDWLQ�GH�DFDEDU�HQ� OD�SODoD�KDVWD�RFKR�R�QXHYH�SDOPRV� GH� SHxD� \KLQFKLUOD��GH�WLHUUD�SDUD�TXH�GHOOD�VH�SXHGD�VHUYLU�D�VX�WLHPSR��VH�KDUD�ORTXH�9�0��PDQGD�GHV�TXH�VH�D\D�DFDYDGR�OR�GHPiV�HQ�TXH�DO�SUHVHQWHVH�DWLHQGH���
�� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������
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(Q� ����� HO� JREHUQDGRU� )HUQDQGR� GH�=DQRJXHUD� LQIRUPD� TXH� VHHVWiQ� KDFLHQGR� HQ� HO� FDEDOOHUR� GH� VDQWD� /XFtD� ORV� SDUDSHWRV� \� ORVWHUUDSOHQHV��¦\�YDVH�SRQLHQGR� OD�WLHUUD� MXQWR�D� ODV�UDVDV�DO�GHUUHGRU�TXHWHQJD�WUH\QWD�\�GRV�SDOPRV�GH�DQFKH]D��D�OR�PHQRV�HQ�ODV�SDUWHV�GRQGHVH�DYUi�GH�SRQHU�GLFKD�DUWLOOHUtD��\�D�SDUHFLGR�TXH�VHDQ�RFKR�SLHoDV��\HVWDV�VH�DQ�GH�VDFDU�GH�ORV�RWURV�FDEDOOHURV��\�SRUTXH�OR�TXH�DTXt�PiVFXHVWD�HQ�HVWD�GLFKD� IRUWLILFDFLyQ�HV�HO� WHUUDSOHQDU�� \�PiV�GH�SRFR�DFiTXH�D�SDUHFLGR�TXH�QR�VH�VXIULUi� WHQHU�SXHQWHV��\�VH�DQ�TXLWDGR��SRU�HOFXLGDGR�\� LQFRQYHQLHQWH�TXH�GDYDVH� \� SRGtD�VXFHGHU�� \� D� GH� HQWUDU� ODWLHUUD�SRU� OD�SXHUWD�GH� OD�PXUDOOD�GH� OD�GLFKD�IRUWLILFDFLyQ��VRODPHQWH�VHPHWHUi� OD� TXH� SUHFLVDPHQWH� VHUi� PHQHVWHU� DJRUD� SDUD� TXH� GLFKRFDEDOOHUR� HVWp� ELHQ� HQ� GHIHQVD§���� (Q� VHSWLHPEUH� GH� HVH�DxR� GH� ����LQIRUPDED�TXH� VH�KDEtDQ�SXHVWR� SLH]DV� GH� DUWLOOHUtD� HQ�HO� FDEDOOHUR� GHVDQWD� /XFtD���� (Q� HVH� DxR� VH� SURGXMR� XQD� IXHUWH� SROpPLFD� HQWUH� -XDQ$ORQVR�5XELiQ�\�HO�JREHUQDGRU��SXHV�pVWH�HVWDED�KDFLHQGR�FRVDV�HQ� ODIRUWLILFDFLyQ�PDO�KHFKDV�\�TXH�DGHPiV�FRQWUDGHFtDQ�ODV�yUGHQHV�GHO�UH\�FRPR� SRU� HMHPSOR� HOHYDU� HO� FDEDOOHUR� GH� VDQWD� /XFtD� FRQ� OR� TXH� VH� OHGHVFXEUtD�GHVGH�OD�PRQWDxD�\�QDGLH�SRGUtD�HVWDU�HQ�pO�SDUD�GHIHQGHUOH�+DEtD�DGHPiV�SUREOHPDV�FRQ�HO�IRVR�GH�OD�SXHUWD�SULQFLSDO��TXH�pO�KDEtDKHFKR�\�HO�JREHUQDGRU�KDEtD�FHJDGR��\�FRQ�ODV�PHGLGDV�GH�ORV�RUHMRQHVTXH� HO� UH\� KDEtD�PDQGDGR�TXH� IXHUDQ�GH� YHLQWH� SLHV�� \� HO� UHVWR� FRPRIXHUD�FRQYHQLHQWH��OR�TXH�KDEtD�KHFKR��SRU�HVR�GHVGH�HO�PHGLR�FDEDOOHURKDVWD�OD�PLWDG�GHO�GH�VDQWD�/XFtD�HUDQ�GH�GRFH�SLHV��\�HQ�HO�OLHQ]R�\�HQHO�RWUR�PHGLR�FDEDOOHUR�GH�VDQWD�/XFtD�HUDQ�GH�YHLQWH�SLHV�SRUTXH�HUDQ]RQDV�IiFLOHV�GH�EDWLU��(Q�WRGR�HVWR��GLVFXVLRQHV�FRQ�HO�JREHUQDGRU��
�'RQGH�HVWi�HO�3RUWDO�GHO�0DU�VH�KD�GH� OHYDQWDU�PXFKD�SDUWH�GHOSDUD�OOHJDU�D�VHQWDU�HO�FRUGyQ��\�QR�VH�SXHGH�DFDEDU�GH�WHUUDSOHQDU�KDVWDTXH�QR�VH�KDJD�OD�FRQWUDPXUDOOD�SRU�OD�SDUWH�GH�GHQWUR��TXH�GLFHQ�LVOD��\DWUD]DGD���������(Q�������DO�HVFULELU�VREUH�OD�SODWDIRUPD�GHO�EDOXDUWH�GH�VDQ�3HGUR�=DQRJXHUD�LQIRUPD�TXH�ODV�GRV�FDVDV�TXH�KDEtD�TXH�GHUULEDU�SRGtDQ�VHUGHUULEDGDV�HQ�VHLV�KRUDV�VL�OOHJDEDQ�HQHPLJRV���\�TXHGDUi�WHUUDSOHQDGRFRQ�ODV�UXLQDV�GHOODV�R�FRQ�SRFR�PiV�WLHUUD�HO�GLFKR�VLWLR��DO�SDUDMH�GH�ODGHPiV� SOD]D� TXH� KD� GH� WHQHU� \� WLHQH� \D� GH� VX\R� GLFKD� SODWDIRUPD�HQFLPD� GHO� GLFKR� FDEDOOHUR�� HQ� HO� WHUUDSOpQ� TXH� HVWi� D� OD� SDUWH� GHOFDEDOOHUR�GH�6DQWLDJR���
/RV�WHUUDSOHQHV�QR�HVWDEDQ�PX\�ELHQ�FXDQGR�VH�SURGXMR�OD�DODUPDSRU�HO�SRVLEOH�DWDTXH�LQJOpV�HQ�������SRUTXH�KXER�TXH�DUUHJODU�WRGRV�ORVWHUUDSOHQHV�GH� ODV�FRUWLQDV�SDUD�TXH� OD�DUWLOOHUtD�VH�SXGLHUD� OOHYDU�GH�XQOXJDU� D� RWUR�� \� SDUD� TXH� HO� EDOXDUWH� GH� VDQ� -XDQ� SXGLHUD� VRSRUWDU� OD

�� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� 326$'$6�������������� &LWDGR�SRU�326$'$6������������
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DUWLOOHUtD� VH� HVWDED� WHUUDSOHQDQGR� D� WRGD� SULVD�� WUDEDMDQGR� HQ� pO� ORVGRPLQJRV� \� IHVWLYRV� OD� JHQWH� GH� XQR� GH� ORV� FRUWRQHV� FRQ� WRGDV� VXVPXODV���� (O� ��� GH� RFWXEUH� GH� ����� HO� JREHUQDGRU� YROYtD� D� UHFRUGDU� ODQHFHVLGDG�GH�WHUUDSOHQDU�ORV�FDEDOOHURV�GH�VDQ�-XDQ�\�GH�VDQWD�/XFtD��
$� FRPLHQ]RV� GHO� VLJOR� ;9,,� HO� JREHUQDGRU� $ORQVR� =DQRJXHUDLQIRUPD�TXH�KD\�TXH�DFDEDU�HO�UHOOHQR�GH�ORV�EDOXDUWHV�GH�VDQ�%HUQDUGR�VDQ�-RUJH�\�6DQWLDJR�\��KDFHU�ORV�QHFHVDULRV�FRQWUDPXURV�GHO�UHYHOOtQ���

/DV�H[SODQDGDV�GH�SLHGUD�HQ� ORV�EDOXDUWHV�SDUD�TXH� OD�DUWLOOHUtD� �SXHGDMXJDU� OLEUHPHQWH�� VH� KLFLHURQ� HQ� WLHPSR� GH� %HUQDUGR� 6DOHOODV�� TXLHQHVFULEH�VREUH�HOOR�HQ�������\�SRVLEOHPHQWH� UHOHYDQWy�HO� QLYHO� SDUD�TXHORV�FDxRQHV�WLUDVHQ�SRU�EDUED

�� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� (6&$1'(//������������������ $*6��*XHUUD�$QWLJXD��OHJ���������7UHV�GLDV�KD�TXH����
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��� (678',2� 3250(125,=$'2� '(3$72/2*º$6
3$72/2*,$
/D�SDWRORJtD�GHWHFWDGD�VH�UHIOHMD�HQ�ORV�SODQRV�GH�SDWRORJtDV�VHJ~Q�HO�VLJXLHQWHFyGLJR
���'HJUDGDFLyQ�GHO�VXVWUDWR�SRUWDQWH

��$�'HVFDOFHV6H� GDQ� HVSHFLDOPHQWH� HQ� OD� FRUWLQD� TXH� XQH� 6DQWD� /XFtD� FRQ� HOUHYHOOtQ��SDxR�����IRU]DGRV�SRU� OD��GHVDSDULFLyQ�R��FDtGD�GH� OD�SHxDGHO�DFDQWLODGR����
��%�2TXHGDG+D\� GRV� WLSRV�� OD� UHFRQRFLEOH�� SRU� FXDQWR� VH� XVD� \� OD� WDSDGD� \� QRUHFRQRFLEOH��'HO� SULPHU� WLSR�VRQ�DOJXQDV�HQWUDGDV� GH� FRQGXFFLRQHVGHO� DJXD� EDMR� OD� IiEULFD� �SDxRV� ��� \� ���� TXH� QR� KHPRV� SRGLGRUHFRQRFHU��DXQTXH�VDEHPRV�GH�VX�H[LVWHQFLD��ORV�KXHFRV�GHO�VHUYLFLRGH� OLPSLH]D�HQ�HO�SDxR����\�HO� WUDQVIRUPDGRU�HOpFWULFR�GHO�SDxR����'H� WRGRV� HOORV�� VyOR� XQR� GH� ORV� GHO� SDxR� ��� GHMD� GHVFDO]DGD� ODIiEULFD��DXQTXH�QR�KD\�PRYLPLHQWRV�QL�OHVLRQHV�DSUHFLDEOHV�SRU�HOOR�

'HO�VHJXQGR�WLSR�� ORV� WDSDGRV�GHVWDFDQ�ORV�GHO�SDxR���� �6DQ�-XDQ�DVRFLDGRV�HQ�DOJ~Q�FDVR�D�JULHWDV�\�DOJXQR�HQ�HO�SDxR�����SURGXFLGRSRU�HO�DGRVDPLHQWR�GH�YLYLHQGDV�\D�GHUULEDGDV��3DUD�HO�FDVR�GH�6DQ-XDQ� KHPRV� VXJHULGR� TXH� SXGR� H[LVWLU� XQ� VLVWHPD� FRQWUDPLQD�DXQTXH� WDPELpQ� QRV� FRQVWD� TXH� RTXHGDGHV� HQ� HO� PXUR� VH� XVDURQFRPR� UHIXJLR� DQWLDpUHR� HQ� OD� JXHUUD� GH� �������� \� OXHJR� IXHURQWDSDGRV�
��&�5HFDOFHV�QR�KLVWyULFRV&RPR�\D�VH�GLMR�DO�HVWXGLDU�HO�IXHJR�GH�IODQFR��OD�EDVH�GH�OD�PXUDOODVH�KD� WUDEDMDGR�GH� IRUPD�TXH�VX� UDVDQWH�FRLQFLGH�FRQ� OD� WUD\HFWRULDGHO�WLUR�EX]DGR�GHVGH�OD�FDVDPDWD��6LQ�HPEDUJR�HQ�VX�SDxR��HO�����HQ�6DQWD�7HFOD� VH� KD� UHEDMDGR�PRGHUQDPHQWH�� FRLQFLGLHQGR� FRQ� ODDSHUWXUD� GHO� W~QHO� GHO� VRWR� ����������� OD� SHxD� GH� DVLHQWR� \� VH� KDUHFDO]DGR� FRQ� IiEULFDV� TXH� LPLWDQ� D� OD� DQWLJXD�� 1R� SDUHFH� TXH� HOORWHQJD�DOJR�TXH�YHU�FRQ�ODV�ILVXUDV�GH�HVWH�SDxR�\�OD�~QLFD�LPSOLFDFLyQHV� OD�PRGLILFDFLyQ� GH� OD� JHRPHWUtD� LQLFLDO� GH� OD�PXUDOOD�GHYLUWXDQGRXQD�GH VXV�FDUDFWHUtVWLFDV�PiV�VREUHVDOLHQWHV�
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��'�2WURV$GLFLRQHV�R�GHJUDGDFLRQHV�GH� OD�SHxD�HQ� ODV� ]RQDV�GRQGH�HVWD�HUDYLVLEOH�� DOWHUDQGR� OD� JHRPHWUtD� R� VX� DVSHFWR�� 'HVWDFDQ� UHVWRV� GHHGLILFLRV�� UXLQDV� H� LPSURQWDV� HQ� ORV� SDxRV� ��� \� ��� \� HO� FRUWH� GHFDQWHUD� GHO� SDxR� ���� TXH� DOWHUy� SURIXQGDPHQWH� HO� HQWRUQR� MXQWR� DO3RUWDO�1RX�
��*5,(7$6�<�),685$6

��$�*ULHWD�SRU�GHVSORPH�R�IUDFWXUD/DV� PiV� JUDYHV� SHUR� PX\� SRFR� IUHFXHQWHV� VRQ� FODUDV� \� SRU� HOORSUHRFXSDQWHV�ODV�GH�ORV�SDxRV�����6DQWD�7HFOD������HO�ERUGH�LQWHULRUGH� OD� WURQHUD� GH� 6DQWLDJR�� \� ��� �6DQ� 3HGUR��� 7HQHPRV� GXGDV� DOFODVLILFDU� ODV� GHO� SDxR� �� �6DQ� %HUQDUGR�� \D� TXH� DIHFWD� D� XQDFDQWRQHUD� GH� OD� WURQHUD� \� ODV� GH� 6DQ� -XDQ� UHODFLRQDGDV� FRQRTXHGDGHV�GHVFRQRFLGDV���%�*ULHWDV�SRU�HWDSDV�FRQVWUXFWLYDV&XDQGR� GRV� IiEULFDV� GH� pSRFD� GLVWLQWDV� DGRVDQ� HV� OyJLFR� TXH� ODILVXUD�VH�WUDVPLWD�D�ODV�IiEULFDV�TXH��SRVWHULRUHV�D�GRV�RULJLQDOHV��ODVVHOODURQ�SRU�HQFLPD��FDVR�REYLR�\�~QLFR�HO�TXH�VH�GD�HQ�HO�SDxR����6DQ�-XDQ��HQWUH�ODV�IiEULFDV�GH�&DOYL�\�)UDWLQ���&�)LVXUDV�SRU�PRYLPLHQWR�QDWXUDO�GH�OD�(VWUXFWXUD/D� ILVXUDFLyQ� GH� ORV� SDxRV��PX\� LQWHQVD� HQ�6DQ� %HUQDUGR� \� 6DQWD7HFOD�HVWi�UHODFLRQDGD�VHJXUDPHQWH�FRQ� OD�GHOJDGH]�GHO�FKDSDGR�\VX� IOH[LELOLGDG� EXVFDGD�� (O� KHFKR� GH� TXH� QR� VHSDPRV� ODVFDUDFWHUtVWLFDV�GHO�UHOOHQR�LPSLGH�VDFDU�PiV�FRQFOXVLRQHV�\�GHVGH�HO3ODQ�GHEHUi�SURPRYHUVH�XQD�DQDOtWLFD�\�XQ�VHJXLPLHQWR�GXUDQWH�XQODUJR�SHULRGR�GH�WLHPSR��PiV�GH�XQ�DxR�
��)$%5,&$6

��$�'LVFRQWLQXLGDG�GHO�FRUGyQ�(SLVRGLR� HVSHFtILFR� GH� GHJUDGDFLyQ� GH� SLHGUD�PDUHVH� TXH� WLHQH� ODJUDYHGDG� GH� TXH� SXHGH� SURGXFLU� GHVSUHQGLPLHQWRV� GH� SDUWHV� GHSLHGUD��$OJXQRV� HVWiQ� DQXQFLDGRV�� FRPR� OD� SXQWD� GHO� FRUGyQ� HQ� HOEDOXDUWH�GH�6DQWD�/XFtD��SHUR�RWURV�SXHGHQ�SURGXFLUVH�GH�LPSURYLVR�FRQ�OR�TXH�HO�UHSDUR�GHO�FRUGyQ�HV�REMHWLYR�SULRULWDULR�
��%�3LHGUD�PDUpV�PX\�GHJUDGDGD&RQVWLWX\H� HO� QLYHO� PiV� LPSRUWDQWH� GH� GHJUDGDFLyQ� GHO�PDUpV�� �YHUSURFHVR� GHJUDGDWRULR� HQ� OD� DQDOtWLFD� GHO� DQH[R�� \� FRQ� HVWH� FyGLJRKHPRV�VHxDODGR�ODV�]RQDV�GRQGH�OD�SpUGLGD�GH�PDWHULD�SXHGH�SRQHUHQ�SHOLJUR� OD�HVWDELOLGDG�GH�RWUDV�SLH]DV�\�REOLJDUi�D�VXVWLWXLUODV�SRUFRPSOHWR�
��&�3LHGUD�PDUpV�GHJUDGDGD�VXSHUILFLDOPHQWH'HJUDGDFLyQ� VXSHUILFLDO� TXH� QR� QHFHVLWD� UHSRVLFLyQ� DXQTXH� SXHGHQHFHVLWDU� WUDWDPLHQWRV�FRQVROLGDQWHV� �ODV� ]RQDV�PDUFDGDV� LQGLFDQ�HO
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JUDGR� GH� GHWHULRUR� SUHGRPLQDQWH� \� QRUPDOPHQWH� DSDUHFHQ� FDVRVFRQFUHWRV�FRPELQDGRV��
��9(*(7$&,21

��$�3ODQWDV�YLYDV��DOJXQDV�GH�JUDQ�SDUWH�TXH�DSURYHFKDQ�UHVTXLFLRV�GHODV� MXQWDV� SDUD� FUHFHU�� $XQTXH� SDUH]FD� FRQWUDGLFWRULR� QR� KD\� UHODFLyQHQWUH�OD�SUHVHQFLD�GH�WLHUUD�HQ�HO�SDUDSHWR�\�HO�FUHFLPLHQWR�GH�SODQWDV��\DTXH�HO�VHPLOOHUR�SXHGH�HVWDU�SHUIHFWDPHQWH�PX\�OHMRV��HQ�HO�VRWR�
��%�$WDTXH�ELROyJLFR3ULQFLSDOPHQWH� OtTXHQHV�� DXQTXH� VyOR� VRQ�SUHRFXSDQWHV�HQ� ODV� ]RQDVHVFXOWyULFDV�FRPR�3XHUWD�GHO�0DU�R�3DWLR�GH�DUPDV�\D�TXH�FRQ��������P�� GH� SDUDPHQWRV�� SUHRFXSDUPH� GH� ORV� OtTXHQHV� GH� IRUPDSDUWLFXODUL]DGD�VHUtD�ULGtFXOR�

��3$5$0(1726
��$�)DOWD�GH�UHMXQWDGR8QD�SDWRORJtD�PX\�UDUD�HQ�OD�PXUDOOD��TXH�SUHVHQWD�XQ�EXHQ�HVWDGR�HQHVWH�FDVR��OR�TXH�VLPSOLILFD�OD�FRQVHUYDFLyQ�GH�ODV�SiWLQDV�RULJLQDOHV�DOQR� WHQHU� QHFHVLGDG� GH� UHMXQWDU��(O� SUREOHPD� VyOR� VH� SUHVHQWD� HQ� ORVERUGHV�VXSHULRUHV�H[SXHVWRV�D�OD�ILOWUDFLyQ�GH�DJXD�
��%�5HVWRV�GH�3iWLQD6H�VHxDODQ�ORV�UHVWRV�GH�SiWLQD�SRU�VHU�PiV�IiFLO�TXH�VHxDODU�ODV�]RQDVGRQGH� KD� GHVDSDUHFLGR�� <D� VH� GLMR� HQ� HO� HVWXGLR� GH� PDWHULDOHV� TXHWRGD� OD� PXUDOOD� HVWXYR� SDWLQDGD�� (Q� HO� DQH[R� GH� DQDOtWLFD� VH� GD� ODFRPSRVLFLyQ� SUREDEOH� GH� OD� SiWLQD� SHUR� GHEHUi� YDORUDUVH� DQWHV� GHLPLWDUOD�� OD� UHSHUFXVLyQ� TXH� HO� DFHLWH� GH� OLQD]D� WHQGUi� VREUH� ORVSDUDPHQWRV�
��&�3iWLQD�GH�VXFLHGDG(VWDGtVWLFDPHQWH� QR� HV� XQ� SUREOHPD� SUHRFXSDQWH�� +DFH�PiV� GDxRHQ� HO� 3RUWDO� 1RX� \� HQ� HO� 3RUWDO� GH� ODV� WDEODV�� DVt� FRPR� HQ� ]RQDVFRQFUHWDV�GHO�SDWLR�GH�DUPDV�
�� '� /D� LQPHQVD� PD\RUtD� GH� ODV� VDOHV� TXH� GHJUDGDQ� HO� PDUpV� �YHUDQDOtWLFD�GHO�DQH[R��SURFHGHQ��GHO�PDU��6yOR�KD\�VDOHV�GH�FDSLODULGDG�HQHO� 3RUWDO� 1RX� \� HQ� HO� 3DWLR� GH� $UPDV�� DO� VHU� ]RQDV� EDMDV�� GRQGH� VHDFXPXOD�HO�DJXD�TXH�FLUFXOD�SRU�ORV�UHOOHQRV�

��+80('$'(6��$�(VFRUUHQWtDV)DYRUHFLGDV�SRU�OD�IDOWD�GH�FRQWLQXLGDG�GHO�FRUGyQ
��%�=RQD�GH�KXPHGDG�HQ�IiEULFDV/DV�]RQDV�PiV�K~PHGDV�FRLQFLGHQ�FRQ�HO�3RUWDO�1RX�\�FRQ�HO�3DWLRGH� $UPDV�� ]RQDV� GRQGH� OD� DQDOtWLFD� KD� GHWHFWDGR� VDOHV� QR� PDULQDVSURFHGHQWHV�GH�KXPHGDG�SRU�FDSLODULGDG�
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��$&$%$'26
��$�(OHPHQWRV�GLVRQDQWHV�DGRVDGRV7XEHUtDV��DOJ~Q�FDEOH�HWF��UHSDUWLGRV�SRU�YDULDV�]RQDV��6DQ�-XDQ�6DQWD�/XFtD�R�6DQWD�7HFOD���%�6XFLHGDG�R�IDOWD�GH�DGHFXDFLyQ(O� SLH�GH� ORV� SDxRV���������������� \� HVSHFLDOPHQWH� ��� \� HO� LQWHULRUGHO�UHYHOOtQ�\�GH�ODV���FDVDPDWDV�GH�6DQ�-RUJH��6DQWLDJR�\�6DQ�3HGUR�

��'(*5$'$&,21(6�38178$/(6�325�$&&,21(6�$17523,&$6
$OJXQRV� SLFDGRV�GHO� SDUDPHQWR� GH� 6DQ� -XDQ� SRGUtDQ� VHU� LPSDFWRV� GHEDODV��HVWiQ�PX\�DOWDV�SDUD�UHFRQRFHUODV��\�KD\�DFFLRQHV�GH�UHSDUDFLyQSRU� LQFUXVWDFLyQ�GH�SLH]DV�PX\�HYLGHQWH�HQ� OD�FDQWRQHUD�GH�6DQ�-XDQ�FRQ�HO�3RUWDO�GH�ODV�WDEODV�

��5(0$7(6��$�)DOWD�GH�UHPDWH�HQ�SDUDSHWRV�R�UHVDOWHV/D�HVSHFLDO� SUREOHPiWLFD�GH� ORV� SDUDSHWRV� �YHU� DQiOLVLV� WpFQLFR� HQ� HOWRPR� DQWHULRU��� FRQGLFLRQD� OD� IDOWD� GH� UHPDWH� GH� DOJXQR� GH� HOORV�IDYRUHFLHQGR� ILOWUDFLRQHV�\� OD�H[LVWHQFLD�GH�PDWHULDO� VXHOWR�TXH�SXHGHFDHU�DO�SLH�GH�OD�PXUDOOD��7DPELpQ�KD\�IDOWD�GHO�PRUWHUR�GH�UHPDWH�HQ�HOUHVDOWH�GHO�EDVDPHQWR��HQ�OD�SLHGUD�YLYD��\D�TXH�HO�UHVDOWH�HQ�HO�PDUpVOR�KDFH�XQD�SLH]D�HVSHFLDO�
��%�0DWHULDO�VXHOWR�HQ�SDUDSHWRV&RQVHFXHQFLD�GH�OR�DQWHULRU��HV�HVSHFLDOPHQWH�JUDYH�HQ�6DQ�-XDQ�\HQ�6DQWD�/XFtD



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

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

3/$126�'(�3$72/2*,$�<�',6)81&,21(6

º1',&(
1�����������1��'(�3$f2���������������������������������������120%5(��������������������������(6&$/$

� �������� ����������������� ����������������� %�GH�6WD�7HFOD�&�(VWD�7HFOD�6�%HUQDUGR� �����
� ������ �������������������������� ��� %�GH�6�%HUQDUGR�&RUWLQD�%�GH�6�-RUJH ��� �����
� ������ �������������� ���������������������� &�6DQ�-RUJH�6DQWLDJR�%�GH�6DQWLDJR������� �����
� ������ �������������� ���������������������� &�GH�6DQWLDJR�6�3HGUR�%�GH�6DQ�3HGUR��� ����������
� ������ �������������� ���������������������� &�GH�6DQ�3HGUR�6�-XDQ�%�GH�6�-XDQ �������� ����������
� ������ �������������� ���������������������� &�GH�6DQ�-XDQ�6WD�/XFLD�%�6WD�/XFLD������ ����������
� ������ ����������������� ����������������� &�GH�6WD�/XFLD��5HYHOOtQ�5HYHOOtQ����������� ����������
���3ODQWD�GH�SDWRORJtDV�\�GLVIXQFLRQHV���������������������
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��� (67$'2� '(� &216(59$&,¾1� '(/02180(172
����� 352&(626�',6)81&,21$/(6�\�3$72/¾*,&26

',6)81&,21(6
+HPRV�GLVWLQJXLGR��GHQWUR�GHO�GLDJQyVWLFR��HQWUH�¦SDWRORJtDV§��GDxRV�ItVLFRV�HQODV�IiEULFDV��\�¦GLVIXQFLRQHV§��HQWHQGLHQGR�SRU� WDOHV� OD�IDOWD�GH�DGHFXDFLyQ�GHOPRQXPHQWR�� WDQWR� HQ� DVSHFWRV� SDWULPRQLDOHV� FRPR� IXQFLRQDOHV�� 3XHGHFRQVLGHUDUVH� LQFOXLGR� HQ� ODV� GLVIXQFLRQHV� ORV� XVRV� QR� FRPSDWLEOHV� FRQ� HOFDUiFWHU�GH�DOJXQRV�HOHPHQWRV�FRPR�OD�IDOWD�GH�DGHFXDFLyQ�GH�pVWRV�HOHPHQWRVSDUD�ORV�XVRV�VROLFLWDGRV�R�DGPLVLEOHV��,JXDOPHQWH�VRQ�GLVIXQFLRQHV�OD�IDOWD�GHSXHVWD�HQ�YDORU�GH�GHWHUPLQDGRV�HOHPHQWRV�GH�IRUPD�TXH�VH�DOWHUH�OD�OHFWXUD��HOFDUiFWHU�R�OD�FRPSUHQVLyQ�GHO�PRQXPHQWR�+HPRV�GLVWLQJXLGR�YDULRV�DSDUWDGRV�
$��$&&(6,%,/,'$'
$���$FFHVLELOLGDG�JHQHUDO�GH�'DOW�9LOD([LVWH� XQ� FODUR� GpILFLW� GH� DFFHVRV� DO� LQWHULRU� GH� 'DOW� 9LOD�� HV� XQDFRQWUDGLFFLyQ�FRP~Q�HQWUH� OD� IRUWLILFDFLyQ�TXH�SUHWHQGH�GLILFXOWDU� \�FRQWURODU�HODFFHVR� �HV� VX� UD]yQ� IXQFLRQDO� SULPDULD�� \� ODV� QHFHVLGDGHV�GH�DFFHVLELOLGDG�DODV�YLYLHQGDV�\�XVRV�SRVLEOHV�GHO� LQWHULRU�GH�'DOW�9LOD��6REUH�HVWH�SDUWLFXODU�\DKD� UHIOH[LRQDGR� HO� 3(35,� \�� FRQ� LQWHUHVHV� PiV� SDUWLFXODUHV�� HO� 3ODQ� GH9LDELOLGDG�GH�&DVWLOOR�UHFLHQWHPHQWH�SUHVHQWDGR��(O�SUREOHPD��TXH�QR�FRQFLHUQHH[SOtFLWDPHQWH�D� OD�PXUDOOD��SHUR�TXH�OD�DIHFWD�GLUHFWDPHQWH�SXHGH�SODQWHDUVHHQ�GLYHUVRV�DSDUWDGRV
$���� $XVHQFLD� GH� PHGLRV� PHFiQLFRV� R� DFFHVR� GH� YHKtFXORV� HQ� WRGR� HOSHUtPHWUR� GH� OD� PXUDOOD� VDOYR� SRU� HO� EDOXODUWH� GH� 6DQ� -XDQ�� (VSHFLDOPHQWHSUREOHPiWLFR�SDUD�OD�SDUWH�$OWD�GH�'DOW�9LOD�
$����)DOWD�GH�DGHFXDFLyQ�GH�ORV�DFFHVRV�SDUD�VX�XVR��(VSHFLDOPHQWH�JUDYH�HQHO�6RWR�GRQGH�OD�SHQGLHQWH�GHO�W~QHO�GH�6DQ�%HUQDUGR��HV�XQD�REUD�KLVWyULFD�\QR� OH� YDPRV� D� FDPELDU� OD� SHQGLHQWH�� \� ODV� HVFDOHUDV� \� UHFRGR� GHO� W~QHO� GHO$\XQWDPLHQWR� KDFHQ� TXH� HVWRV� DFFHVRV� VHDQ� SRFR� RSHUDWLYRV� H� LQFOXVRSURYRTXHQ�FLHUWR�WHPRU�HQ�ORV�SHDWRQHV�
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$����)DOWD�GH�DGHFXDFLyQ�GH�ORV�DFFHVRV�DO�FDUiFWHU�GHO�PRQXPHQWR��'HVWDFDSRU� XQ� ODGR� OD� HVFDOHUD� \� HO� SLFDGR� GH� OD� SHxD� GHO� W~QHO� GHO� 6RWR� DO$\XQWDPLHQWR�\��HVSHFLDOPHQWH��HO� W~QHO�GHO� IODQFR�GH�6DQ�-XDQ��GRQGH�IDOWDQHOHPHQWRV�R�¦PHGLGDV�FRUUHFWRUDV§�TXH�SHUPLWDQ�OD�FRPSUHVLyQ�GH�OD�HVWUXFWXUDUHQDFHQWLVWD�SURIXQGDPHQWH�YLRODGD�SRU�OD�HMHFXFLyQ�GHO�DFFHVR�
$�� $FFHVLELOLGDG� JHQHUDO� D� OD� PXUDOOD� \� UHFRUULGRV� EiVLFRV� GHO� UHFLQWRUHQDFHQWLVWD
$����1R�VRQ�DFFHVLEOHV�OD�SODWDIRUPD�GHO�EDOXDUWH�GH�6DQ�3HGUR�\�OD�FRUWLQD�DOSLH�GH�OD�FDWHGUDO�
$���� 6yOR� HV� DFFHVLEOH� GHVGH� HO� PXVHR� OD� SODWDIRUPD� GH� 6DQWD� 7HFOD� \� VXFRUWLQD�DQH[D��SULYDQGR�DO�YLVLWDQWH�GH�FRPSOHWDU�HO�UHFRUULGR�GH�OD�PXUDOOD��MXVWRHQ�OD�SDUWH�PiV�VLJQLILFDWLYD�
$���� /DV� FDVDPDWDV�� HOHPHQWR� GHILQLWRULR� GHO� VLVWHPD� DEDOXDUWDGR�� QR� VRQDFFHVLEOHV��QL�FRPSUHVLEOHV�HQ�QLQJ~Q�EDOXDUWH�VDOYR�6DQWD�7HFOD�
$���� 6LHQGR� ODV� FDVDPDWDV� GH� 6DQWD� 7HFOD� ODV� ~QLFDV� DFFHVLEOHV�� HVWiQFHUUDGDV��SRU�PRWLYRV�GH�VHJXULGDG�GHO�PXVHR��\�OD�PHMRU�SLH]D�HVWi�FRQYHUWLGDHQ�DVHR�S~EOLFR��GHVILJXUiQGRVH�VX�FDUiFWHU��(O�DFFHVR�DO� MDUGtQ�GHO�SLH�GH� OD8QLYHUVLGDG�\�DO� W~QHO�RULJLQDO�GH�DFFHVR�GH�FDVDPDWDV�QR�HV�SRVLEOH�SDUD�HOS~EOLFR�HQ�JHQHUDO�\�QR�VH�HQWLHQGH�HO�IXQFLRQDPLHQWR�GH�WRGRV�ORV�HOHPHQWRV�
$����(O�KXHFR�GH�DFFHVR�DO�W~QHO�GH�FDVDPDWDV�GHO�EDOXDUWH�GH�6DQ�-RUJH�TXHVH�KD�GHMDGR�HQ�HO�PXUR�GH�KRUPLJyQ�GHO�UHIRVHWH�GH�OD�FDVD�GH�OD�FLXGDG��HQ�HOFDVWLOOR��QR�HV�QL�DSWR�QL�DGHFXDGR�SDUD�HO�DFFHVR�GH�SHUVRQDV�
$����1R�KD\�FRPXQLFDFLyQ�HQWUH�OD�URQGD�&DOYL�\�HO�LQWHULRU�GH�OD�WUDPD�XUEDQDGH� 'DOW� 9LOD� \� DXQTXH� HVWi� SUHYLVWR� DEULU� XQD� FDOOH� HQ� HO� 3(35,�� GHEHUtDDSURYHFKDUVH� OD� RFDVLyQ� SDUD� GDU� VHQWLGR� D� OD� OHFWXUD� DUTXHROyJLFD� GH� ODPXUDOOD�PHGLHYDO�\�VX�UHODFLyQ�FRQ�OD�UHQDFHQWLVWD�
%��)$/7$�'(�$'(&8$&,21
%��)DOWD�GH�DGHFXDFLyQ�GHO�HOHPHQWR�D�VX�FDUiFWHU�R�XVR�
%���� /DV� FDVDPDWDV� GH� 6DQ� -RUJH�� 6DQWLDJR� \� 6DQ� 3HGUR� HVWiQ� OOHQDV� GHEDVXUD��FRQVHUYDQ�UHVWRV�GH�ODV�LQVWDODFLRQHV�PRGHUQDV�GH�DEDVWHFLPLHQWR�
%�����/DV� MDUGLQHUDV�GH� ORV� W~QHOHV�GH�6DQ�3HGUR�QR�SDUHFHQ�DFRUGHV�FRQ�HOFDUiFWHU�GH�GLFKDV�HVWUXFWXUDV�
%���� /DV� GHILFLHQFLDV� HQ� OD� FRQVHUYDFLyQ� GHO� PDUpV�� FRQ� � VX� GHJUDGDFLyQFRQWLQXD� HQ� HO� SROYRUtQ� QR� VRQ� FRPSDWLEOHV� FRQ� VX� XVR� FRPR� DOPDFpQ� GHO0XVHR�GH�$UWH�&RQWHPSRUiQHR�
%����/DV�JDULWDV�\�OD�FDVD�GH�JXDUGLD�QR�HVWD�UHFXSHUDGDV�QL�GLJQLILFDGDV�VDOYRXQD�HQ�6DQ�-XDQ�
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%����/RV�SLHV�GH�ODV�FRUWLQDV�\�FDUDV�GH�6DQWD�/XFtD�\�6DQWLDJR�\�HO�SDxR���SUHVHQWD�HOHPHQWRV�GLVRQDQWHV��DGLFLRQHV��UXLQDV�\�XQ�HQWRUQR�PX\�GHJUDGDGR�
%���)DOWD�GH�DGHFXDFLyQ�GHO�XVR�DO�HOHPHQWR
%����$XVHQFLD�GH�XVR�GLJQR�HQ�ODV�FDVDPDWDV�GH�6DQWD�7HFOD��6DQ�%HUQDUGR�6DQ�-RUJH�6DQWLDJR�\�6DQ�3HGUR�
%����(O� SROYRUtQ�� XQD� YH]� VROXFLRQDGR� HO� SUREOHPD� GHO�PDUpV��PHUHFH�PHMRUXVR�TXH�HO�GH�DOPDFpQ�
&��'(),&,(1&,$6�2�)$/7$�'(�38(67$�(1�9$/25�48(�$)(&7$1�$� /$/(&785$�<�&2035(6,21�'(/�02180(172
&��3RU�GHILFLHQFLD�HQ�HO�WUDWDPLHQWR�GH�ODV�IiEULFDV
&����/D�GLYHUVLGDG�GH�VROXFLRQHV�GH�UHVWDXUDFLyQ�R�GH�QR�UHVWDXUDFLyQ�GH� ORVSDUDSHWRV�JHQHUD�XQ�SUREOHPD�JUDYH�GH�LQWHUSUHWDFLyQ�GHO�PRQXPHQWR�
&����1R�SXHGH�OHHUVH�DGHFXDGDPHQWH�OD�HVWUXFWXUD�RULJLQDO�GH�ODV�FDVDPDWDV�FDUD� \� IODQFR� YLHMR� GH� 6DQ� -XDQ�� VXV� UHVWRV� QR� VH� HQWLHQGHQ� \� HVWiQGHVFRQHFWDGRV�HQWUH�Vt��/RV�MDUGLQFLWRV�\�ORV�PXURV�GH�FRQWHQFLyQ�\�ERUGLOORV�GHORV�MDUGLQFLWRV��DJUDYDQ�HO�SUREOHPD�
&�����/D� UHODFLyQ�HQWUH� ORV� UHVWRV�PHGLHYDOHV�\� OD�PXUDOOD� UHQDFHQWLVWD�QR�HVOLPSLD� QL� SHUPLWH� HQWHQGHU� HO� SURFHVR� HYROXWLYR�� (V� HVSHFLDOPHQWH� JUDYH� ODOHFWXUD�GH� OD� UHODFLyQ�HQWUH�PXUDOOD�PHGLHYDO� \� FDVHUtR� H[LVWHQWH�� WDPSRFR� VHGDQ�SLVWDV�VREUH�OD�FRQWLQXLGDG�GH�OD�WUD]D�PHGLHYDO�\�GH�QXHYR�ORV�MDUGLQFLWRV�\VXV� ERUGLOORV� LPSLGHQ� VDEHU� TXp�PXUR� HV� LVOiPLFR� \� TXH� RWUR� HV� XQ�WHUUDSOHQPRGHUQR�
&��3RU�GHILFLHQFLDV�\�IDOWD�GH�DGHFXDFLyQ�GH�HOHPHQWRV�PXHEOHV�R�GHO�HQWRUQR�
&����(OHPHQWRV�GLVRQDQWHV�R�¦UXLGR�¦�HQ�SLH�GH�PXUDOOD&RPR� VH� GHVSUHQGH� GHO� DQiOLVLV� KLVWyULFR� HO� iPELWR� GH� IXHJR� FUX]DGR� GHFDVDPDWDV�HV�GHILQLWRULR�GH�HVWD�IRUWDOH]D�\� OD�SUHRFXSDFLyQ�GH� ORV� LQJHQLHURVHV�DOODQDU�\� WUDEDMDU� OD� UDVDQWH�SDUD�GHVSHMDU�HO� WHUUHQR�KD�VLGR�HQPDVFDUDGDSRU� FDPELRV�GH� UDVDQWH� �6DQWD�7HFOD� \�3DxR����� SRU� UHVWRV� GH� HGLILFDFLRQHVDGRVDGDV� �SDxR� ��� \� YHVWLJLRV� HQ� ���� R� SRU�PXUHWHV�� YDOODGRV�� DUERODGRV� RLQFOXVR� SRU� XQ� DQDFUyQLFR� GHVSOLHJH� GH� FDVHWRQHV� GH� LOXPLQDFLyQ� TXH� QRUHVSHWDQ� QL� OtQHDV� QL� SDUDSHWR�� 7RGR� HOOR�� MXVWR� FRQ� DFWXDFLRQHV� SDUFLDOHV� GHSDYLPHQWDFLyQ� DMHQDV� D� OD� HVWUXFWXUD� \� JHRPHWUtD� GH� OD� PXUDOOD� HV� OR� TXHKHPRV�OODPDGR�UXLGR��HQ�FRQWUDSRVLFLyQ�D�OD�¦DUPRQtD§�GH�OD�WUD]D�JHRPpWULFD�
&���� )DOWD� GH� XQLGDG� GH� GLVHxR� HQ� PRELOLDULR� XUEDQR� \� SDYLPHQWDFLyQDVRFLDGDV�D�OD�URQGD�GH�PXUDOODV�
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'��'(),&,(17(�&212&,0,(172�'(�&$5$&7(5,67,&$6�'(�0$7(5,$/(62�(/(0(1726�2&8/726
'��'HVFRQRFLPLHQWR�GH�RTXHGDGHV�\�JDOHUtDV�VXEWHUUiQHDV��GHVFRQRFLPLHQWRGH�VX�HVWDGR�GH�FRQVHUYDFLyQ��DOFDQFH�\�IXQFLyQ�GH�RTXHGDGHV�WDSDGDV�HQ�SLHGH�PXUDOOD��HVSHFLDOPHQWH�HQ�HO�EDOXDUWH�GH�6DQ�-XDQ
'��'HVFRQRFLPLHQWR�GH�SRVLEOHV�YHVWLJLRV�DUTXLWHFWyQLFRV��GH�HOHPHQWRV�GH�ODPXUDOOD�UHQDFHQWLVWD�
'��'HVFRQRFLPLHQWR�GH�SRVLEOHV�YHVWLJLRV�DUTXLWHFWyQLFRV�GH�HOHPHQWRV�GH� ODPXUDOOD�PHGLHYDO�
'��'HVFRQRFLPLHQWR�GH�OD�FRPSRVLFLyQ�\�FDUDFWHUtVWLFDV�ItVLFDV�\�PHFiQLFDV�GHORV�UHOOHQRV�HQ�]RQDV�GRQGH�DSDUHFHQ�JULHWDV�\�ILVXUDFLRQHV�HQ�ORV�SDxRV�
352&(626�3$72/2*,&26�2�',6)81&,21$/(6�5(/(9$17(6
/D� UHODFLyQ� SRUPHQRUL]DGD� GH� SDWRORJtDV� \� ORV� SODQRV� TXH� OD� LOXVWUDQ� QRFRQVWLWX\HQ� SRU� VL� PLVPRV� � XQD� JXtD� SDUD� OD� DFWXDFLyQ� GLUHFWD� \� WRGDLQWHUYHQFLyQ� GHEHUi� DERUGDU� HO� � SUREOHPD� GHVGH� OD� FRQVLGHUDFLyQ� GH� ORVSURFHVRV�SDWROyJLFRV�\�GLVIXQFLRQDOHV�PiV�UHOHYDQWHV�\�DVRFLDGRV�SRU�iUHDV�GHLQWHUYHQFLyQ�TXH�UHTXLHUHQ��FULWHULRV�XQLILFDGRV��/RV�SURFHVRV�SDWROyJLFRV�PiVLPSRUWDQWHV� GHWHFWDGRV� HQ� OD� PXUDOOD� \� HQ� ODV� TXH� VH� FRQFDWHQDQ� GLYHUVDVSDWRORJtDV�VRQ��DJUXSDGRV�SRU�iUHDV�KRPRJpQHDV��ORV�VLJXLHQWHV��
$� 3DUDSHWRV� \� UHPDWHV�� )DOWD� GH� UHPDWH� SRU� HO� SUREOHPD� \D� VHxDODGR� HQSDUDSHWRV�TXH�JHQHUDQ�OD�DSDULFLyQ�GH�HOHPHQWRV�VXHOWRV�\�YHJHWDFLyQ��DVtFRPR�XQD�HYLGHQWH�IDOWD�GH�DGHFXDFLyQ�GHO�PRQXPHQWR�
%� 3DxRV��(VWUXFWXUD��/D�FRPELQDFLyQ�GH� ODV�FDUDFWHUtVWLFDV�GHO� UHOOHQR��HQ� ODPHPRULD�GHO�SUR\HFWR�GH� OD� URQGH�&DOYL�VH�KDEOD�GH�XQ�HVWXGLR�TXH�QR�KDDSDUHFLGR�� \� GH� OD� SDUWLFXODU� GLVSRVLFLyQ� GHO� FKDSDGR� HQ� OD� IRUWLILFDFLyQDEDOXDUWDGD�HV�HO�RULJHQ�GH� OD�ILVXUDFLyQ�\�JULHWDV� �\�GHVGH�HO�3ODQ�GHEHUiFRQFUHWDUVH�XQD�HVWUDWHJLD�GH�FRQWURO�\�VHJXLPLHQWR�GH�JULHWDV�\�ILVXUDV�
&� 3DxRV�¤�3DUDPHQWRV��/D�GHJUDGDFLyQ�GLIHUHQFLDO�GH�OD�SLHGUD�PDUHV��SRU�ODVFDXVDV�H[SXHVWDV�\�ODV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�GH�ODV�SiWLQDV�\�GH�ODOHFWXUD� DUTXHROyJLFD� GH� ODV� IiEULFDV� FRQVWLWX\HQ�RWUR� iPELWR� GH� SDWRORJtDVHQ� HO� TXH� GHEHQ� JXDUGDUVH� XQ� HTXLOLEULR� HQWUH� OD� UHVWDXUDFLyQ� WRWDO� \� ODFRQVHUYDFLyQ�GH�OD�OHFWXUD�GHO�HGLILFLR��(V�HVHQFLDO�VLQ�HPEDUJR�HO�UHIXHU]R�\UHFXSHUDFLyQ�GHO�FRUGyQ�DO�H[LVWLU�XQ�SHOLJUR�SRWHQFLDO�GH�FDtGD�
'� %DVDPHQWR�\�SLH�GH�PXUDOOD��/DV� RTXHGDGHV�GHVFRQRFLGDV��HO� WUDWDPLHQWRGH� OD� SHxD� EDVH� GHWHULRUDGD� \� ORV� FDPELRV� LQWURGXFLGRV� HQ� OD� UDVDQWHRULJLQDO� GH� OD� PXUDOOD� HV� HO� RWUR� SURFHVR� GH� SDWRORJtDV� FRPELQDGDV� TXHUHTXLHUH�XQD�DFWXDFLyQ�FRQMXQWD�
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(� $FFHVLELOLGDG��IDOWD�GH�UHFRQRFLPLHQWR�\�DGHFXDFLyQ�GH�HOHPHQWRV�FODYHV�GHOD�PXUDOOD�UHQDFHQWLVWD��(O� IDFLOLWDU�\�DGHFXDU�HO�DFFHVR�D�FDVDPDWDV�\�GDUVHQWLGR� D� ORV� UHFRUULGRV� GH� OD� PXUDOOD� UHQDFHQWLVWD� HV� HO� RWUR� JUDQ� GpILFLWGLVIXQFLRQDO�GHO�PRQXPHQWR�

����� +80('$'(6
'HELGR� D� ODV� GLVWLQWDV� IDVHV� TXH� SXHGH� H[SHULPHQWDU� HO� DJXD� �YDSRU�OLTXLGR�\�KLHOR��HV�XQ�DJHQWH�GH�DOWHUDFLyQ�LPSRUWDQWH��\D�QR�VyOR�SRU�HOODPLVPD�VLQR�FRPR�YHKtFXOR�GH�WUDQVSRUWH�GH�RWUDV�VXVWDQFLDV��WDOHV�FRPRODV�VDOHV�VROXEOHV��ORV�FRQWDPLQDQWHV�DWPRVIpULFRV�\�ORV�RUJDQLVPRV�YLYRV�/D�KXPHGDG�GH� ODV�SLHGUDV�HQ� ORV�HGLILFLRV�SURFHGH�SULQFLSDOPHQWH�GH� ODDWPyVIHUD��FRQGHQVDFLyQ���GH�ODV�DJXDV�GH�OOXYLD��DEVRUFLyQ����\�GHO�VXHOR�DVFHQVLyQ� FDSLODU��� 1R� HV� IiFLO� VLQ� HPEDUJR� GLVFHUQLU� KDELWXDOPHQWHHORULJHQ�GH� ODV�KXPHGDGHV�TXH�SXHGHQ� YHQLU� SRU� ILOWUDFLyQ�GHVGH� UHPDWH�ILOWUDFLyQ� GHVGH� UHOOHQRV�� FDSLODULGDG�� DEVRUFLyQ� VXSHUILFLDO� \� FDXVDV� QRQDWXUDOHV� �URWXUD� GH� WXEHUtDV� GH� VDQHDPLHQWR��� \� FRPR� FRQVHFXHQFLDSURYRFDU� P~OWLSOHV� DOWHUDFLRQHV� HQ� OD� SLHGUD�� FRPR� OD� DUHQL]DFLyQ�DOWHUDFLyQ�ItVLFD�GHELGD�D�OD�SHUGLGD�GH�XQLyQ�\�FDtGD�GH�ORV�FRPSRQHQWHVGH� OD� SLHGUD��� DSDULFLyQ� GH� VDOHV� VROXEOHV� TXH� SXHGHQ� RFDVLRQDU� GDxRVItVLFRV�\�TXtPLFRV�HQ�ODV�SLHGUDV�FXDQGR�FULVWDOL]DQ�HQ�VX�LQWHULRU�R�HQ�ODVXSHUILFLH�GH�ODV�PLVPDV��VX�SURFHGHQFLD�SXHGH�VHU�GH�IXHQWHV�H[WHUQDV�VXHORV�� PDWHULDOHV� GH� FRQVWUXFFLyQ� XWLOL]DGRV� �PRUWHURV� \� FHPHQWRV� GHXQLyQ��� (O� HVWXGLR� GH� ODV� VDOHV� D\XGD� D� FRQRFHU� OD� SURFHGHQFLD� GH� ODVKXPHGDGHV� \� SRU� WDQWR� SHUPLWH� HYLWDU� SRVLEOHV� SUREOHPDV� DFWXDOHV� \IXWXURV� RFDVLRQDGRV�SRU� HOODV�� DVt� FRPR� GHVDUUROODU� XQ� FRUUHFWR� SODQ� GHDFWXDFLyQ�
6LQ�HPEDUJR�GHO�DQiOLVLV�SRUPHQRUL]DGR�GH�SDWRORJtDV�VH�GHGXFH�TXH�ODVKXPHGDGHV�QR�WLHQHQ�XQD�SUHVHQFLD�SDUWLFXODUL]DGD�LPSRUWDQWH�\�FXDQGRDSDUHFH�HV�GH�IRUPD�DVRFLDGD�D�RWUDV�SDWRORJtDV��/DV�~QLFDV�]RQDV�GRQGHODV�KXPHGDGHV�WLHQHQ�SUHVHQFLD�SURSLD�LPSRUWDQWH�HV�HQ�ODV�GRV�SXHUWDV�FRLQFLGLHQGR�FRQ�ORV�HOHPHQWRV�RUQDPHQWDOHV�PiV�LPSRUWDQWHV��7DQWR�HQHO� �3RUWDO�1RX�FRPR�HQ�HO�3RUWDO�GHO�0DU� \�HO�3DWLR�GH�$UPDV�DQH[R�VHGHWHFWDQ�VDOHV�\�KXPHGDGHV�JHQHUDGDV�SRU� FDSLODULGDG�\�HVWR�HV� OyJLFRWHQLHQGR�HQ� FXHQWD� TXH� ODV� SXHUWDV� VH� VLW~DQ� HQ� ODV� SDUWHV� EDMDV� GH� ODPXUDOOD�� MXVWR�HQ� OD� ]RQD�GRQGH� VH� SURGXFH� OD� WUDQVLFLyQ�HQWUH� UHOOHQR� \SHxD�EDVH��3RU�HVWH�PRWLYR�HV� UHDOPHQWH�GLItFLO� FRQRFHU�OD�SURFHGHQFLDVGH�HVWDV�KXPHGDGHV�SXHVWR�TXH�FXDOTXLHU�ILOWUDFLyQ�GH�DJXD�TXH�VH�Gp�HQORV� UHOOHQRV�GH� OD�PXUDOOD�R�HQ�FXDOTXLHU�SXQWR�DOWR�GH�'DOW�9LOD�DFDEDUiOOHJDQGR� DO� 3RUWDO� 1RX� \� PXFKR� PiV� IiFLOPHQWH� DO� 3RUWDO� GHO� 0DU�� DO



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

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

VLWXDUVH�HVWH�\� OD�FRUWLQD�HQ� OD�TXH�VH�HQFXHQWUD�HQ� OD�]RQD�GH�GHVDJ�HRURJUiILFR�HQWUH�HO�DOWR�GH�OD�'DOW�9LOD�PHGLHYDO�\�HO�7HVR�GH�6DQWD�/XFtD�
/DV�KXPHGDGHV�DVRFLDGDV�D�RWUDV�SDWRORJtDV�VRQ�ODV�VLJXLHQWHV�
��� )LOWUDFLRQHV� SRU� IDOWD� GH� UHPDWH� GHO� SDUDSHWR� R� GH� FRQWLQXLGDG� GHOFRUGyQ��SURYRFDQGR�HVFRUUHQWtDV�SXQWXDOHV�VHxDODGDV�HQ�ORV�SODQRV�
��� )LOWUDFLRQHV� HQ� EyYHGDV� GH� FDVDPDWDV� SRU� GHILFLHQWH� LPSHUPHD�ELOL]DFLyQ� GH� ORV� SDYLPHQWRV� VXSHULRUHV��GHEHUi� FRQVLGHUDUVH� HQ� WRGRFDVR�HO�HTXLOLEULR�QHFHVDULR�HQWUH� ODV�QHFHVLGDGHV�GH� LPSHUPHDELOL]DFLyQ\�OD�FRQVHUYDFLyQ�GH�OD�KXPHGDG�GH�ORV�UHOOHQRV��
���$EVRUFLyQ�GH�KXPHGDG�SRU�SDUWH�GH�OD�SLHGUD�PDUpV �'HJUDGDFLyQ�WtSLFDGH�DPELHQWH�PDULQR�\�TXH�KD�VLGR�GHWHFWDGD�SRU�OD�VDOHV��/D�SHUGLGD�GH�ODSiWLQD�KLVWyULFD�FRQWULEX\H�D�HVWH�SURFHVR�

����� )$&725(6�$175¾3,&26
<D� KHPRV� GLFKR� TXH� ODV� SiWLQDV� GH� VXFLHGDG� \� RWURV� HIHFWRV� GH� ODFRQWDPLQDFLyQ� DWPRVIpULFD� QR� VRQ� HVWDGtVWLFDPHQWH� LPSRUWDQWHV�� /D� PD\RUSDUWH� GH� ODV� DFFLRQHV� DQWUySLFDV� TXH� KDQ� SURGXFLGR� PRGLILFDFLRQHV� HQ� HOPRQXPHQWR� VRQ� FRQVHFXHQFLD� GH� SURFHVRV� GH� UHVWDXUDFLyQ�� UHSDUDFLyQ� RLQWHUYHQFLyQ�VREUH�HO�PRQXPHQWR� \�GHQWUR�GH�HOORV� ORV�PiV� VLJQLILFDWLYRV� VRQODV� UHSDUDFLRQHV�SXQWXDOHV�GH�FDQWRQHUDV�GH�PDUpV�GHWHULRUDGDV�PHGLDQWH� ODHMHFXFLyQ�GH�LQMHUWRV�FRQ�PRUWHUR�GH�FHPHQWR�\�¦SLHGUHFLWDV§��PX\�YLVLEOHV�HQ�HOFDQWyQ�GHO�EDOXDUWH�GH�6DQ�-XDQ��SDxRV��������
7DPELpQ�VH�KDQ�GHWHFWDGR�OR�TXH�SDUHFH�VHU� LPSDFWRV�GH�IXVLOHUtD�HQ�OD�SDUWHDOWD�GH� ODV�FDUDV�GHO�EDOXDUWH�GH�6DQ�-XDQ�DXQTXH�QR�HV�SRVLEOH�DWULEXLUORV�DQLQJ~Q�HSLVRGLR�KLVWyULFR�FRQRFLGR

����� ,17(59(1&,21(6�5(&,(17(6
(O�$\XQWDPLHQWR��JXDUGD�FRSLD�GH�ORV�SUR\HFWRV�GH�UHVWDXUDFLyQ�PiV�UHFLHQWHV�
/DV�UHVWDXUDFLRQHV�PiV�DQWLJXDV�GHWHFWDGDV�FRUUHVSRQGHQ�DO�VHOODGR�GH�MXQWDVGH�ORV�EDOXDUWHV�GH�6DQWD�7HFOD�\�6DQ�%HUQDUGR��DVt�FRPR�OD�FRQVROLGDFLyQ�GHOD�SHxD�SLFDGD�DO�SLH�GH�GLFKRV�EDOXDUWHV�FRQ�PRUWHUR�\�DSDUHMRV�SDUHFLGRV�DOGH� OD�PXUDOOD�� 1R� VH� FRQVHUYDQ� ORV� SODQRV� \� VyOR� KHPRV� SRGLGR� FRQVXOWDU� ODPHPRULD� ������� GHO� �352<(&72�'(�25'(1$&,21� <� 5(67$85$&,21(6'(� %$/8$57(6� '(� 6$1� %(51$5'2� <� 6$17$� 7(&/$� <� $&&(62� $/3$/$&,2�(3,6&23$/�(1�,%,=$� 3URPRYLGR�SRU�HO�0��GH�OD�9LYLHQGD�\�GRQGHVH�KDEOD�GH�H[SORUDU�JDOHUtDV�VXEWHUUiQHDV�TXH�HQ�OD�DFWXDOLGDG�QR�VH�DSUHFLDQ�
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(Q������VH�UHGDFWD�HO�SUR\HFWR�GH�5(67$85$&,21�'(/�(',),&,2�$17,*8232/925,1�<�25'(1$&,21�'(/�%$/8$57(�'(�6$17$�/8&,$��,%,=$ SRUHO� DUTXLWHFWR� -RVp� $OFRYHU� /�� TXH� Gi� OD� SULPHUD� FRQILJXUDFLyQ� DO� SDYLPHQWR�OXHJR� UHIRUPDGR� SDUFLDOPHQWH�� 7DPELpQ� FRQ� SRVWHULRULGDG� VH� KD� SLFDGR� HOUHYRFR�GH�OD�EyYHGD�GHO�SROYRUtQ�
(Q� ORV�DxRV�RFKHQWD�GHO�VLJOR�;;�VH�VXFHGHQ�YDULDV� LQWHUYHQFLRQHV�SXQWXDOHVHQ�HO�IUHQWH�GHO�6RWR�\�HQ�ODV�REUDV�GH�&DOYL��'H�HVWD�pSRFD�HV�OD�UHVWDXUDFLyQGHO� SDxR����� GRQGH�VH� FRQVROLGD� HO� SDUDSHWR� FRQ� FDQWRV� URGDGRV�� VL�ELpQ� GHHVWD�REUD�QR�KD\�FRSLD�GHO�SUR\HFWR�HQ�HO�$\WR�
(Q������VH�UHGDFWD�SDUD�HO�0��GH�&XOWXUD��HO�3UR\HFWR�GH�PHMRUDV�HQ�HO�0XVHRGH�'DOW�9LOD�SRU� ORV� DUTXLWHFWRV�)�-�3DOOHMD� \� 6DOYDGRU�5RLJ� � DFRQGLFLRQDQGRQXHYRV�UHFRUULGRV�\�XWLOL]DQGR�XQD�GH�ODV�FDVDPDWDV�SDUD�ORV�DVHRV�(Q� ����� ORV� DUTXLWHFWRV� &DUORV� &OHPHQWH� 6�� 5RPDQ� \� -RVp� GH� OD� 4XLQWDQDUHGDFWDQ� HO� 352<(&72� '(� 5(67$85$&,21� '(� /26� /,(1=26� '(� /$085$//$�'(�,%,=$�&2/,1'$17(�&21�/$�38(57$�'(/�0$5���3/$=$�'($50$6� <� /26� '(/� %$/8$57(� '(� 6$1� -8$1�� $O� � TXH� VLJXH� ������� HOSUR\HFWR� GH� 5(67$85$&,21� '(/� 3257$/� '(� 7$%/$6� ,,� )$6( SDUD� HO$\XQWDPLHQWR�GH�,EL]D�HQ�VHSWLHPEUH�GH������SRU�ORV�PLVPRV�DUTXLWHFWRV�\�TXHUHFUHy�HO�SULPLWLYR�SXHQWH�OHYDGL]R
(VH�PLVPR��DxR�\�SRU�SDWURFLQLR�GH�OD�&RP�(F��(XURSHD��\�HO�$\XQW��'H�,EL]D�6H�KDFH�HO��3UR\HFWR�GH�3URVSHFFLRQHV��$UTXHROyJLFDV��GHO�3DVHR�-�E�&DOYL��GH5RQGD�0XUDOODV�5HQDFHQWLVWDV��(VWDV�H[SORUDFLRQHV�VH�YLQFXODQ�D� OD�REUD� �GH85%$1,=$&,21� � <� 5(67$85$&,21� '(/� 3$6(2� '(� 521'$� '(085$//$6� '(� -8$1� %$87,67$� &$/9,�� 6HJ~Q� SUR\HFWR� � GH� &DUORV&OHPHQWH�6DQ�5RPDQ�\�-RVp�/XLV�GH�OD�4XLQWDQD�*RUGRQ�GH����GH�RFWXEUH�GH������ 3RVWHULRUHV� VRQ� � ODV� ¦1RWDV� DO� 3UR\HFWR� GH� &DUORV� &OHPHQWH� SDUD� OD5RQGD�&DOYL� �DQH[R� DOD�PHPRULD�§� GRQGH� VH� FRPHQWDQ� ORV� UHVXOWDGRV� GH� XQHVWXGLR� VREUH� ORV� UHOOHQRV� GHO� WHUUDSOHQDGR� \� GH� HOOR� VH� SRGUtD� GHGXFLU�LPSOLFLWDPHQWH��OD�FRQYHQLHQFLD�GH�PDQWHQHU�XQ�FLHUWR�JUDGR�GH�KXPHGDG�TXHIDFLOLWD�HO�GLVSRQHU�GUHQDMHV�GH�HYDFXDFLyQ�GH�OD�DJXDV�GH�ODV�FDWDV�\�OLPLWDU�ODVSDYLPHQWDFLRQHV��/D�DFWXDFLyQ�FRLQFLGH�FRQ�OD�PD\RU�H[FDYDFLyQ�HQ�iUHD�GH�ODPXUDOOD� PHGLHYDO� FRQ� VX� FRUUHVSRQGLHQWH� LQIRUPH� TXH� KD� VLGR� SDUFLDOPHQWHSXEOLFDGR�
'HO� PLVPR� DxR� HV� HO� 352<(&72� %$6,&2� '(� ,17(59(1&,21� (1� /$(175$'$�$�'$/97�9,/$�325�(/�%$/8$57(��'(��6$1�-8$1� 3UR\HFWR�GHRILFLR� GHO� DUTXLWHFWR�PXQLFLSDO� 5DIDHO�*DUFtD� /R]DQR� TXH� HOLPLQD� HO� UHVWR� GHOFRQWUDIXHUWH�TXH�VH�VLWXDED�D�OD�HQWUDGD�GHO�W~QHO�GH�DFFHVR�SDUD�YHKtFXORV��$SDUWLU� GH� HVWH� DxR� ODV� LQWHUYHQFLRQHV� VH� UHDOL]DQ� SRU� OD� HVFXHOD� WDOOHU� FRQSUR\HFWRV� GHO� DUTXLWHFWR� PXQLFLSDO�� 7DO� HV� HO� FDVR� GH� OD� UHVWDXUDFLyQ� GH� ODFRUWLQD� GH� 6DQ� 3HGUR�� 6DQWLDJR� FRQ� SUR\HFWR� GH� ����� � R� OD� UHFLHQWHLQWHUYHQFLyQ�HQ�OD�FRUWLQD�GH�6DQ�3HGUR��6DQ�-XDQ�
/D�VLWXDFLyQ�GHO�DFDQWLODGR��KD�SURYRFDGR�HO�HQFDUJR�\�UHGDFFLyQ�GH�XQ�LQIRUPHGH�0D\R�������SRU�129$�,1*(&2�6/�,QJHQLHURV�*HRWpFQLFRV�&RQVXOWRUHV�\XQ� HVWXGLR� JHRWpFQLFR� D� FDUJR� GHO� &('(;�� ������� EDVH� GH� XQ� SUR\HFWR� GH
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LQWHUYHQFLyQ� UHGDFWDGR� SHUR� QR� HMHFXWDGR� D~Q�� +D\� RWURV� SUR\HFWRV� \SURSXHVWDV�GH� LQWHUYHQFLyQ�TXH�QR�VH�KDQ�HMHFXWDGR�\�TXH�VH�YDORUDUiQ�\� VHLQWHJUDUiQ�VL�IXHUD�HO�FDVR��HQ�ODV�SURSXHVWDV�GH�DFWXDFLyQ�GHO�3ODQ�
'H�IRUPD�JHQHUDO�SXHGH�SRU� WDQWR�VDFDUVH� ODV�VLJXLHQWHV�FRQFOXVLRQHV�GH� ODVREUDV�GH�UHVWDXUDFLyQ�UHFLHQWHV�

6H� KDQ� SURGXFLGR� DFFLRQHV� SXQWXDOHV� VLQ� XQ� REMHWLYR� QL� XQRVFULWHULRV� FRPXQHV�� /D� IUDJPHQWDFLyQ� GH� XVRV�� DGPLQLVWUDFLRQHV� \FULWHULRV�HV�HYLGHQWH�\� UHVXOWD�HVSHFLDOPHQWH�SUHRFXSDQWH� OD� GLYHUVLGDGGH�VROXFLRQHV�HQ�UHPDWHV��DFDEDGRV�R�WUDWDPLHQWRV�GH�SDUDPHQWRV�
/D�GRFXPHQWDFLyQ�GH�ORV�FRQWH[WRV�DUTXHROyJLFRV�H�KLVWyULFRV�HVPX\�GHILFLHQWH��HVSHFLDOPHQWH�HQ�ODV�SULPHUDV�REUDV�\�VH�KD�SHUGLGR�ODRSRUWXQLGDG�GH�FRQRFHU�R�VDOYDJXDUGDU�OHFWXUDV�GH�SDUDPHQWRV��FRWDV�GHSODWDIRUPDV�R�HYLGHQFLDV�GH�REUDV�RFXOWDV�R�GHVWUXLGDV�GH� ODV�PXUDOODVPHGLHYDOHV�R��LQFOXVR�UHQDFHQWLVWDV�

7RGR�OR�FXDO�HV�KDELWXDO�HQ� ORV�PRQXPHQWRV�TXH�QR�WLHQHQ�XQ�3ODQ�'LUHFWRU�\QR�HV�LPSXWDEOH�HQ�QLQJ~Q�FDVR�D�ORV�UHGDFWRUHV�GH�SUR\HFWRV�QHFHVDULDPHQWHSXQWXDOHV� SRU� GHFLVLyQ� DGPLQLVWUDWLYD� R� SRU� OyJLFDV� FLUFXQVWDQFLDVSUHVXSXHVWDULDV�

9DOODGROLG�D��� GH�-XOLR�GH�����

)HUQDQGR�&RERV�*XHUUD$UTXLWHFWR��'LUHFWRU�GHO�HTXLSR�
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��� $1(;2��$1·/,6,6�'(�0257(526��3·7,1$6�<�6$/(6
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