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&RQ�IHFKD����GH�HQHUR�GH�������IXH�WXUQDGR�D�OD�&RPLVLyQ�GH�3ODQHDFLyQ�\�3UHVXSXHVWR��SDUD�VX�HVWXGLR�\�GLFWDPHQ��HO�³,QIRUPH�
GHO�5HVXOWDGR� GH� OD�)LVFDOL]DFLyQ�6XSHULRU�GH� OD�&XHQWD�3~EOLFD�GHO�6LVWHPD�0XQLFLSDO� SDUD� HO�'HVDUUROOR� ,QWHJUDO� GH� OD�
)DPLOLD� GHO�0XQLFLSLR� GH� 6DQ� -XDQ� GHO�5tR��4XHUpWDUR´�� FRUUHVSRQGLHQWH� DO� SHULRGR� FRPSUHQGLGR� GHO� ��� GH� HQHUR� DO� ��� GH�
GLFLHPEUH� GH� ������ SUHVHQWDGR� SRU� OD� (QWLGDG� 6XSHULRU� GH� )LVFDOL]DFLyQ� GHO� (VWDGR�� D� WUDYpV� GH� &�3�&�� 5DIDHO� &DVWLOOR�
9DQGHQSHHUHERRP��$XGLWRU�6XSHULRU�GHO�(VWDGR�

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������IUDFFLyQ�,9��LQFLVR�F���FXDUWR�SiUUDIR��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�
8QLGRV�0H[LFDQRV������IUDFFLyQ�;�\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR GH�4XHUpWDUR�����GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�
5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR�YLJHQWH�DO�PRPHQWR�GH�KDEHUVH�WXUQDGR�HO�,QIRUPH�D�HVWD�&RPLVLyQ������\�����
IUDFFLyQ�;9,,,��GH�OD�/H\�2UJiQLFD�GHO�3RGHU�/HJLVODWLYR�GHO�(VWDGR�GH�4XHUpWDUR��HVWD�&RPLVLyQ�HV�FRPSHWHQWH�\�SRU�HOOR�VH�DERFy�DO�
DQiOLVLV�\�HVWXGLR�GHO�,QIRUPH�GH�PpULWR��ULQGLHQGR�HO�SUHVHQWH�GLFWDPHQ�

&216,'(5$1'2

�� 4XH�QR�VH�SRGUtD�HQWHQGHU�DO�VLVWHPD�GHPRFUiWLFR�VLQ�SUHPLVDV�IXQGDPHQWDOHV�FRPR�OR�HV�OD�UHQGLFLyQ�GH�FXHQWDV��SUHPLVD�TXH�
WLHQH�FRPR�REMHWLYRV�OD�FRUUHFWD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�� OD�SUHYHQFLyQ�GH�FRQGXFWDV�LOHJDOHV�\� OD�VDQFLyQ�GH�DTXHOODV�
TXH�VH�FRPHWDQ��TXH�HVWDEOHFH�SDUiPHWURV�R�LQGLFDGRUHV�GH�UHVXOWDGRV�HILFLHQWHV�\�HILFDFHV�HQ�OD�DSOLFDFLyQ�GH�SODQHV�\�SURJUDPDV�
GH�ORV�SRGHUHV�S~EOLFRV�\�TXH�PDQWLHQH�LQIRUPDGD�D�OD�VRFLHGDG�GH�WRGR�OR�DQWHULRU�

/D� UHQGLFLyQ� GH� FXHQWDV� UHTXLHUH�� SULPHUR�� OD� DVLJQDFLyQ� GH� UHVSRQVDELOLGDGHV� \� GH� UHFXUVRV� SDUD� FXPSOLU� ILQHV� \� SURSyVLWRV��
VHJXQGR��OD�REOLJDFLyQ�GH�FXPSOLU�UHVSRQVDELOLGDGHV��WHUFHUR��OD�REOLJDFLyQ�GH�H[LJLU�GLFKR�FXPSOLPLHQWR��\�FXDUWR��OD�H[LVWHQFLD�GH�
VLVWHPDV�TXH�FRPSHQVHQ�SRU�HO�FXPSOLPLHQWR�R�QR�GH�ODV�REOLJDFLRQHV��FRPR�OR�H[SUHVD�-RUJH�0DQMDUUH]�5LYHUD�

&LWDQGR�D�2�'RQQHO�� UHILHUH�0DQMDUUH] TXH� ³/D� UHQGLFLyQ�GH�FXHQWDV� LPSOLFD� OD� IDFXOWDG�GH� ILVFDOL]DU�H� LPSRQHU�VDQFLRQHV��eVWDV�
SXHGHQ�UHDOL]DUVH�D�WUDYpV�GHO�PDUFR�MXUtGLFR�R�HQ�ODV�HOHFFLRQHV�FXDQGR�HO�FLXGDGDQR�WLHQH�HO�SRGHU�GH�HOHJLU�TXLpQ�OR�JREHUQDUi��
6L�HO�VHUYLGRU�S~EOLFR�KD�DFWXDGR�GH�DFXHUGR�D�ORV�LQWHUHVHV�GH�OD�FRPXQLGDG��SXHGH�UHFLELU�HO�YRWR��VL�QR��SXHGH�VHU�FDVWLJDGR�HQ�
ODV�XUQDV��HO�FDVWLJR�R�SUHPLR�SXHGHQ�GLULJLUVH�WDPELpQ�DO�SDUWLGR�SROtWLFR�DO�TXH�SHUWHQH]FD�HO�FDQGLGDWR�HQ�FXHVWLyQ���$�HVWH�WLSR�GH�
UHQGLFLyQ� GH� FXHQWDV� HOHFWRUDO� VH� OH� FRQRFH� FRPR� PHFDQLVPR� GH� UHQGLFLyQ� YHUWLFDO� GH� FXHQWDV´�� &RQWLQ~D� GLFLHQGR� TXH� ³ORV�
JRELHUQRV�GHPRFUiWLFRV�RIUHFHQ�RWUR�PHFDQLVPR�GHQRPLQDGR�UHQGLFLyQ�KRUL]RQWDO�GH�FXHQWDV��eVWH�PHFDQLVPR�FRQVLVWH�HQ�TXH�ORV�
3RGHUHV�GH�OD�8QLyQ��(MHFXWLYR��/HJLVODWLYR�\�-XGLFLDO��WLHQHQ�REOLJDFLyQ�GH�UHVSRQGHU�FDGD�XQR�DQWH�ORV�FLXGDGDQRV�\�HQWUH�HOORV�´

�� 4XH�HQ�0p[LFR��OD�IDFXOWDG�GH�ILVFDOL]DFLyQ�FRUUHVSRQGH�DO�3RGHU�/HJLVODWLYR�\�D�ODV�HQWLGDGHV�S~EOLFDV�FUHDGDV�SDUD�WDO�HIHFWR��
\D�VHD�FRPR�yUJDQRV�WpFQLFRV�GHO�SULPHUR�R�FRPR�RUJDQLVPRV�S~EOLFRV�DXWyQRPRV�

�� 4XH� HV� FRPSHWHQFLD� GH� OD� /HJLVODWXUD� GHO� (VWDGR� GH� 4XHUpWDUR�� ILVFDOL]DU� ODV� FXHQWDV� S~EOLFDV� GH� ORV� PXQLFLSLRV�� GH�
FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������ IUDFFLyQ� ,9�� LQFLVR�F��� FXDUWR�SiUUDIR��GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�
8QLGRV�0H[LFDQRV��

�� 4XH�HQ�FRQFRUGDQFLD�FRQ�OR�DQWHULRU��OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�GH�4XHUpWDUR�DVt�OR�SUHYLHQH�HQ�VX�DUWtFXOR�����IUDFFLyQ�
;��GLVSRQLHQGR�TXH�SDUD�HMHUFLWDU� OD� IDFXOWDG� ILVFDOL]DGRUD�� OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR�DFWXDUi�
FRPR�yUJDQR�WpFQLFR�GH�DVHVRUtD��UHJXODQGR�VX�DFWXDU�HQ�HO�DUWtFXOR����GHO�SURSLR�RUGHQDPLHQWR�FRQVWLWXFLRQDO��EDMR�OD�QDWXUDOH]D�
GH�XQ�RUJDQLVPR�S~EOLFR�DXWyQRPR�TXH�VH�FRQGXFLUi�FRQIRUPH�D�ORV�SULQFLSLRV�GH�SRVWHULRULGDG��DQXDOLGDG��OHJDOLGDG��GHILQLWLYLGDG��
LPSDUFLDOLGDG�\�FRQILDELOLGDG�

�� 4XH�HQ�OD�/H\�TXH�UHIRUPD�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�GH�4XHUpWDUR��SXEOLFDGD�HQ�HO�3HULyGLFR�
2ILFLDO�GHO�*RELHUQR�GHO�(VWDGR�GH�4XHUpWDUR�³/D�6RPEUD�GH�$UWHDJD´�GH�IHFKD���GH�DEULO�GH�������HQ�VX�DUWtFXOR�7HUFHUR�7UDQVLWRULR�
HVWDEOHFH�TXH�OD�0HVD�'LUHFWLYD�GH�OD�/HJLVODWXUD�GHO�(VWDGR�UHRUGHQDUi�HO�WUiPLWH�GH�ODV�FXHQWDV�S~EOLFDV�PXQLFLSDOHV�UHFLELGDV�D�
SDUWLU� GHO����GH VHSWLHPEUH� GHO�������D� WUDYpV�GH� OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��SDUD�TXH� VHDQ�
UHYLVDGDV�\�ILVFDOL]DGDV�HQ�ORV�WpUPLQRV�GH�OD�PLVPD�

�� 4XH� HO� ��� GH� GLFLHPEUH� GH� ������ VH� SXEOLFy� HQ� HO� 3HULyGLFR� 2ILFLDO� GHO� *RELHUQR� GHO� (VWDGR� GH�4XHUpWDUR� ³/D� 6RPEUD� GH�
$UWHDJD´� OD�QXHYD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��HQ�FX\R�7tWXOR�7HUFHUR�VH
HQFXHQWUD� HO� &DStWXOR� ,9�� GHQRPLQDGR� 'H� OD� ILVFDOL]DFLyQ� GH� ODV� &XHQWDV� 3~EOLFDV� 0XQLFLSDOHV�� TXH� QRUPD HO� SURFHGLPLHQWR�
UHVSHFWLYR��(QWUH�RWURV��GLFKR�&DStWXOR�SUHYp�TXH�OD�0HVD�'LUHFWLYD�HQYLDUi�ORV�LQIRUPHV�GHO�5HVXOWDGR�GH�OD�)LVFDOL]DFLyQ�6XSHULRU�
GH� OD�&XHQWD�3~EOLFD�GH� ORV�0XQLFLSLRV�\�VXV�RUJDQLVPRV�SDUDPXQLFLSDOHV��D� OD�&RPLVLyQ�GH�3ODQHDFLyQ�\�3UHVXSXHVWR��SDUD�VX�
HVWXGLR�\�GLFWDPHQ�
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$WHQGLHQGR�D�ODV�SUHYLVLRQHV�GHO�$UWtFXOR�7HUFHUR�GH�OD�UHIRUPD�FRQVWLWXFLRQDO�FLWDGD�HQ�HO�FRQVLGHUDQGR����OD�0HVD�'LUHFWLYD GH�OD�
4XLQFXDJpVLPD�2FWDYD�/HJLVODWXUD�GHO�(VWDGR�UHRUGHQy�HO�WUiPLWH�GH�OD�&XHQWD�3~EOLFD�SUHVHQWDGD�SRU�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��FRUUHVSRQGLHQWH�DO�SHULRGR�FRPSUHQGLGR�GHO����GH�
HQHUR�DO����GH�GLFLHPEUH�GH�������UHVSHFWR�GH�OD�FXDO� OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR SUHVHQWy�DQWH�
HVWD�/HJLVODWXUD�HO ³,QIRUPH�GHO�5HVXOWDGR�GH�OD�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�&XHQWD�3~EOLFD�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR´��HQ�IHFKD����GH�QRYLHPEUH�GH������

(O�,QIRUPH�GHO�5HVXOWDGR�HQ�FLWD�IXH�WXUQDGR��SDUD�VX�HVWXGLR��GLFWDPHQ�\�GHVDKRJR��D�OD�&RPLVLyQ�GH�3ODQHDFLyQ�\�3UHVXSXHVWR��HO�
���GH�HQHUR�GH�������GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�
GH�4XHUpWDUR�YLJHQWH�DO�PRPHQWR�GH�VX�SUHVHQWDFLyQ�\�WXUQR�D�HVWD�&RPLVLyQ��SRU�OR�TXH�HQ�EDVH�D�OD�/H\�DQWHV�FLWDGD�VH�ULJH� HO�
WUiPLWH�GH�OD�PLVPD��QR�REVWDQWH�GH�KDEHUVH�SXEOLFDGR�HQ�IHFKD����GH�DEULO�GH�������HQ�HO�3HULyGLFR�2ILFLDO�GHO�*RELHUQR�GHO�(VWDGR�
GH�4XHUpWDUR�³/D�6RPEUD�GH�$UWHDJD´��OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�GHO�(VWDGR�GH�4XHUpWDUR��OD�FXDO�
FRQWHPSOD�HQ�VX�$UWtFXOR�&XDUWR�7UDQVLWRULR�HO�SRVWXODGR�\D�GHVFULWR�

(Q�HVH�FRQWH[WR��VH�SURFHGH�DO�DQiOLVLV�GHO�,QIRUPH�GHO�5HVXOWDGR��PLVPR�TXH�GLFH�
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,��,QWURGXFFLyQ�\�$QWHFHGHQWHV��

(O�SUHVHQWH�,QIRUPH�FRQWLHQH�HO�UHVXOWDGR�GH�OD�ILVFDOL]DFLyQ�VXSHULRU�UHDOL]DGD�D�OD�(QWLGDG�GHQRPLQDGD�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��UHVSHFWR�GHO�SHULRGR�FRPSUHQGLGR�GHO����GH�
HQHUR�DO����GH�GLFLHPEUH�GH�������TXH�HPLWH� OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��HQ�HMHUFLFLR�GH� ODV�
DWULEXFLRQHV�FRQIHULGDV�HQ�HO�DUWtFXOR�����IUDFFLyQ�,,�VH[WR�SiUUDIR�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�
FRQFRUGDQFLD�FRQ� ORV� QXPHUDOHV���� IUDFFLyQ�;,;����� IUDFFLyQ� ,9�GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR� GH�4XHUpWDUR�� \�SDUD� ORV�
HIHFWRV�GH�ORV�DUWtFXORV����������SULPHU�\�VHJXQGR��SiUUDIRV������\�����GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�
SDUD�HO�(VWDGR�GH�4XHUpWDUR�

(Q�pVWH�VHQWLGR��HO�UHVXOWDGR�GHO�SURFHVR�GH�ILVFDOL]DFLyQ�VXSHULRU�SUDFWLFDGR�D�OD�&XHQWD�3~EOLFD�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR� VH�HMHFXWy�FRQ�EDVH�HQ�HO�DQiOLVLV�GHO�FRQWHQLGR�
GH�OD�&XHQWD�3~EOLFD�SUHVHQWDGD�SRU�OD�(QWLGDG�ILVFDOL]DGD�\�GH�FDGD�XQR�GH�ORV�(VWDGRV�)LQDQFLHURV�TXH�OD�FRQIRUPDQ��TXH�SHUPLWD�
H[SUHVDU� XQD� RSLQLyQ� VREUH�� D�� VL� OD�&XHQWD�3~EOLFD� VH� HQFXHQWUD� LQWHJUDGD� HQ� ORV� WpUPLQRV� GH� OD� /H\�*HQHUDO� GH�&RQWDELOLGDG�
*XEHUQDPHQWDO�� E�� OD� UD]RQDELOLGDG� GH� OD� VLWXDFLyQ� ILQDQFLHUD� TXH� JXDUGD� OD� HQWLGDG� ILVFDOL]DGD�� F�� HO� DSHJR� D� ODV� GHPiV�
GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV��

&ULWHULRV�GH�6HOHFFLyQ�
/DV� DXGLWRUtDV� SUDFWLFDGDV� D� OD� &XHQWD� 3~EOLFD� GHO� (MHUFLFLR� ������ IXHURQ� VHOHFFLRQDGDV� FRQ� EDVH� HQ� ORV� FULWHULRV� JHQHUDOHV� \�
HVSHFtILFRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�LQVWLWXFLRQDO�GH�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��XWLOL ]DGD�HQ�
OD� LQWHJUDFLyQ� GHO�3URJUDPD�$QXDO� GH�$XGLWRUtDV� SDUD� OD� )LVFDOL]DFLyQ�6XSHULRU� GHO�(MHUFLFLR� ������ FRQVLGHUDQGR� VX� LPSRUWDQFLD��
SHUWLQHQFLD�\�OD�IDFWLELOLGDG�GH�VX�UHDOL]DFLyQ��

2EMHWLYR�GH�OD�DXGLWRUtD�
)LVFDOL]DU�OD�FXHQWD�S~EOLFD�\�HYDOXDU�ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�ILQDQFLHUD�GH�ORV�UHFXUVRV�S~EOLFRV��FRPSUREDU�VL�HO�HMHUFLFLR�GH�OD�
/H\�GH� ,QJUHVRV�\�HO�3UHVXSXHVWR�GH�(JUHVRV�VH�KD�DMXVWDGR�D� ORV�FULWHULRV�VHxDODGRV�HQ� ORV�PLVPRV��DGHPiV�GH��HQ�VX�FDVR��
YHULILFDU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�FRQWHQLGRV�HQ�ORV�SURJUDPDV��

$OFDQFH�
3DUD�OD�HYDOXDFLyQ�GH�OD�JHVWLyQ�ILQDQFLHUD�VH�GHWHUPLQy�XQ�DOFDQFH�UD]RQDEOH�HQ��EDVH�D�ODV�SUXHEDV�\�SURFHGLPLHQWRV�GH�DXGL WRUtD�
FRQVLGHUDGRV�HQ�OD�3ODQHDFLyQ��
3URFHGLPLHQWRV�$SOLFDGRV
3DUD� OD� ILVFDOL]DFLyQ� VXSHULRU� GH� OD�&XHQWD� 3~EOLFD�� OD� (QWLGDG�6XSHULRU� GH� )LVFDOL]DFLyQ� GHO� (VWDGR� GH�4XHUpWDUR� DSOLFy� HQ� ORV�
SURFHVRV� GH� SODQHDFLyQ�� SURJUDPDFLyQ� \� HMHFXFLyQ� GH� $XGLWRUtD�� � ODV� QRUPDV� LQWHUQDFLRQDOHV� GH� DXGLWRUtD�� VH� YHULILFy� HO�
FXPSOLPLHQWR� � WDQWR� GH� ORV� SRVWXODGRV� EiVLFRV� GH� � FRQWDELOLGDG� JXEHUQDPHQWDO�� FRPR� GH� ODV� GLVSRVLFLRQHV�� SURFHGLPLHQWRV�� \�
HVTXHPD�RSHUDWLYR�HQ�OD�QRUPDWLYD�DSOLFDEOH�D�OD�HQWLGDG�ILVFDOL]DGD�

(V�SRU�OR�DQWHULRU�TXH�VH�,1)250$��
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D��3UHVXSXHVWR�DVLJQDGR

(Q�������OD�(QWLGDG�ILVFDOL]DGD�SUHVHQWy�XQ�3UHVXSXHVWR�GH�(JUHVRV��SRU�XQ�LPSRUWH�WRWDO�GH����¶������������9HLQWLFLQFR�PLOORQHV�
RFKRFLHQWRV�VHWHQWD�PLO�VHLVFLHQWRV�XQ�SHVRV��������0�1���
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0RQWR� TXH� VH� FRPSRQH�� WHQLHQGR� HQ� FXHQWD� OR� GLVSXHVWR� HQ� HO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� 0XQLFLSLR� GH� 6DQ� -XDQ� GHO� 5tR��
4XHUpWDUR��SDUD�HO�HMHUFLFLR������SRU����¶������������9HLQWLGyV�PLOORQHV�RFKRFLHQWRV�FXDWUR�PLO�WUHVFLHQWRV�FLQFXHQWD�\�RFKR�SHVRV�
������� 0�1���� \� � ��¶����������� �7UHV� PLOORQHV� VHVHQWD� \ VHLV� PLO� GRVFLHQWRV� FXDUHQWD� \� WUHV� SHVRV� ������� 0�1���� TXH�
FRUUHVSRQGLHURQ�D�3DUWLFLSDFLRQHV�H[WUDRUGLQDULDV�\�3URGXFWRV�

E��,QJUHVRV

(VWRV�FUHFLHURQ�HQ�XQ�������HQ�UHODFLyQ�D�ORV�LQJUHVRV�SUHVXSXHVWDGRV�HQ�HO�HMHUFLFLR������

F��6tQWHVLV�GH�OD�*HVWLyQ )LQDQFLHUD�\�2SHUDFLyQ�GH�OD�(QWLGDG�)LVFDOL]DGD��

(Q�UHODFLyQ�D�ORV�(VWDGRV�)LQDQFLHURV�TXH�SUHVHQWD�OD�(QWLGDG�ILVFDOL]DGD�VH�LQIRUPD�OR�VLJXLHQWH�

F����(VWDGR�GH�OD�6LWXDFLyQ�)LQDQFLHUD�

$O�FRPSDUDU�HO�$FWLYR�7RWDO�D�GLFLHPEUH�GH������FRQ�HO�GHO�PLVPR�SHULRGR�GHO�DxR�DQWHULRU��VH�UHJLVWUy�XQ�LQFUHPHQWR�GH������������
�&XDUHQWD�\�RFKR�PLO�VHLVFLHQWRV�QRYHQWD�\�XQ�SHVRV��������0�1���GHELGR�SULQFLSDOPHQWH�D� ORV�UXEUR�GH�(IHFWLYR�\�(TXLYDOHQWHV��
LQFUHPHQWR�TXH�VH�FRPSHQVy�FRQ�HO�GHFUHPHQWR�GH�'HXGRUHV�SRU FREUDU�D�FRUWR�SOD]R��$OPDFHQHV�\�%LHQHV�PXHEOHV��(O�3DVLYR�
7RWDO�GLVPLQX\y��������������&LHQWR�FXDWUR�PLO�TXLQLHQWRV�YHLQWH�SHVRV��������0�1����IXQGDPHQWDOPHQWH�SRUTXH�GLVPLQX\HURQ�ODV
REOLJDFLRQHV�GHULYDGDV�GH�RSHUDFLRQHV�FRQ�$FUHHGRUHV�)LVFDOHV��TXH�D� VX�YH]�VH�FRPSHQVy�FRQ�HO�DXPHQWR�GH�REOLJDFLRQHV�GHO�
UXEUR� GH� 3URYHHGRUHV� \� )RQGRV� $MHQRV�� OD� GLIHUHQFLD� HQWUH� DPERV� FRQFHSWRV� GLR� FRPR� UHVXOWDGR� XQ� DXPHQWR� HQ� OD� +DFLHQGD�
3~EOLFD�0XQLFLSDO�GH��������������&LHQWR�FLQFXHQWD�\�WUHV�PLO�GRVFLHQWRV�GRFH�SHVRV �������0�1���

F����(VWDGR�GH�$FWLYLGDGHV�

/DV�ILQDQ]DV�GH�OD�(QWLGDG�ILVFDOL]DGD�VH�LQWHJUDQ�HQ�XQ��������GH�ORV�,QJUHVRV�GH�*HVWLyQ���������GH�ORV�,QJUHVRV�TXH�SURYLHQHQ�
GH�ODV�WUDQVIHUHQFLDV��VXEVLGLRV�R�DSRUWDFLRQHV�PXQLFLSDOHV�\�XQ�������GH�,QJUHVRV ([WUDRUGLQDULRV�

'H� HVWD�PDQHUD� SDUWLFXODU�� ORV� LQJUHVRV� UHODWLYRV� D� 3URGXFWRV�� 7UDQVIHUHQFLDV�� VXEVLGLRV� R� DSRUWDFLRQHV�PXQLFLSDOHV� H� ,QJUHVRV�
([WUDRUGLQDULRV�� JHQHUDURQ� XQ� LQFUHPHQWR� GH� ������������ �1RYHFLHQWRV� FLQFR�PLO� TXLQLHQWRV� QRYHQWD� \� VHLV� SHVRV ������0�1����
FRPSDUDGR�FRQ�HO�PLVPR�SHULRGR�GHO�HMHUFLFLR������

/D�(QWLGDG�ILVFDOL]DGD�SUHVHQWy�HJUHVRV�SRU����¶������������9HLQWLFLQFR�PLOORQHV�VHWHFLHQWRV�VHWHQWD�\�FLQFR�PLO�QRYHFLHQWRV�YHLQWH�
SHVRV��������0�1����GH�pVWRV����¶������������9HLQWLFXDWUR�PLOORQHV�WUHVFLHQWRV�FLQFXHQWD�\�XQ�PLO�VHWHFLHQWRV�VHWHQWD�\�GRV�SHVRV�
�������0�1���UHILHUH�D�*DVWR�GH�)XQFLRQDPLHQWR�\���¶������������8Q�PLOOyQ�FXDWURFLHQWRV�YHLQWLFXDWUR�PLO�FLHQWR�FXDUHQWD�\�RFKR�
SHVRV��������0�1���FRUUHVSRQGH�D�7UDQVIHUHQFLDV��$VLJQDFLRQHV�*OREDOHV�\�RWUDV�$\XGDV��3HQVLRQHV�-XELODFLRQHV�\�2WURV�*DVWRV�

F����(VWDGR�GH�2ULJHQ�\�DSOLFDFLyQ�GH�UHFXUVRV

'HO� DQiOLVLV� HIHFWXDGR�DO�(VWDGR� GH�2ULJHQ� \�$SOLFDFLyQ� GH�5HFXUVRV�� VH� FRQVWDWy� TXH� ORV� RUtJHQHV� GH� UHFXUVRV� DVFHQGLHURQ� D�
���¶����������� �9HLQWLVpLV�PLOORQHV�TXLQLHQWRV�QRYHQWD�\� VHLV�PLO� TXLQLHQWRV� SHVRV��������0�1����PLHQWUDV�TXH�VXV�DSOLFDFLRQHV�
LPSRUWDURQ� ���¶����������� �9HLQWLFLQFR� PLOORQHV� RFKRFLHQWRV� RFKHQWD� PLO� FXDWURFLHQWRV� FXDUHQWD� \� XQ� SHVRV� ������� 0�1����
DUURMDQGR�XQ�VDOGR�GH��������������6HWHFLHQWRV�GLHFLVpLV�PLO�FLQFXHQWD�\�QXHYH�SHVRV��������0�1���TXH�FRUUHVSRQGH�DO�VDOGR�GH�
(IHFWLYR�\�(TXLYDOHQWHV�H�,QYHUVLRQHV�TXH�DSDUHFHQ�HQ�HO�(VWDGR�GH�OD�6LWXDFLyQ�)LQDQFLHUD�

,,,��352&(62�'(�),6&$/,=$&,Ï1�683(5,25�

(O�SURFHVR�GH� ILVFDOL]DFLyQ�VXSHULRU�VH� OOHYy�D�FDER�FRQIRUPH�D� OR�GLVSXHVWR�HQ� OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�
&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��FRQIRUPH�D�OR�VLJXLHQWH��

D����0HGLDQWH� RILFLR� 60',)�'*����������� HPLWLGR� SRU� OD�'LUHFWRUD� GHO� 60',)�� VH� SUHVHQWy� DO� 7LWXODU� GH� OD� (QWLGDG�6XSHULRU� GH�
)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��OD�&XHQWD�3~EOLFD�GHO�(MHUFLFLR�)LVFDO�������SHULRGR�FRPSUHQGLGR�GHO����GH�HQHUR�DO����GH�
GLFLHPEUH�GH�������HO�TXH�IXH�UHFLELGR�SRU�HVWD�(QWLGDG�ILVFDOL]DGRUD�HO����GH�)HEUHUR�GH�������

D����0HGLDQWH�RUGHQ�GH�DXGLWRUtD��FRQWHQLGD�HQ�HO�RILFLR�(6)(����������HPLWLGR�HO����GH�0DU]R�GH������\�QRWLILFDGD�D� OD�HQWLGDG�
ILVFDOL]DGD�HO����GH�0DU]R�GH�������OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��LQLFLy�HO�SURFHVR�GH�ILVFDOL]DFLyQ�
VXSHULRU�D�OD�&XHQWD�S~EOLFD�TXH�VH�UHILHUH�

D��� 0HGLDQWH�RILFLR�(6)(������HPLWLGR�HO����GH�MXOLR�GH������SRU�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR�\�
UHFLELGR�SRU� OD�(QWLGDG� ILVFDOL]DGD�HQ� IHFKD����GH� MXOLR�GH� �����VH�FRPXQLFy� SRU�HVFULWR� ODV�REVHUYDFLRQHV�\� UHFRPHQGDFLRQHV��
GHULYDGDV�GHQWUR�GHO�SURFHVR�GH�ILVFDOL]DFLyQ��D�HIHFWR�GH�TXH�pVWD�ODV�DFODUDUD��DWHQGLHUD�R�VROYHQWDUD�HQ�HO�SOD]R�HVWDEOHF LGR�HQ�
/H\��PLVPR�TXH�FRQFOX\y�HQ�IHFKD����GH�DJRVWR�GH�������

D����/D�(QWLGDG�ILVFDOL]DGD��HO����GH�$JRVWR�GH�������SUHVHQWy�RILFLR�60',)�����������DFRPSDxDGR�GH�LQIRUPDFLyQ�FRQ�HO�TXH�VH�
SUHWHQGLy�DFODUDU��DWHQGHU�R�VROYHQWDU�ODV�REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�QRWLILFDGDV��
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6H�GD�FXHQWD�D�OD�+��/HJLVODWXUD�GHO�(VWDGR�GH�4XHUpWDUR��TXH�IXH�SUHVHQWDGR�SRU�OD�HQWLGDG�ILVFDOL]DGD�HO�,QIRUPH�GH�$YDQFH�GH�
*HVWLyQ� )LQDQFLHUD� GHO� SHUtRGR� FRPSUHQGLGR� GHO� SULPHUR� GH� HQHUR� DO� WUHLQWD� GH� MXQLR�� � SRU� OR� TXH�� OD� (QWLGDG� 6XSHULRU� GH�
)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��SURFHGLy�DO�SURFHVR�GH�ILVFDOL]DFLyQ�VXSHULRU�FRUUHVSRQGLHQWH��GH�DFXHUGR�DO��SURJUDPD�GH�
DXGLWRUtD�SDUD�WDOHV�HIHFWRV���FRQVLGHUDQGR��HO�DxR������FRPR�HOHFWRUDO��SDUD�ODV�HQWLGDGHV���3RGHU�(MHFXWLYR��3RGHU�/HJLVODW LYR�\�
0XQLFLSLRV�� � HQ� pVWH� VHQWLGR�� � \� VLHQGR� � OD� HQWLGDG� ILVFDOL]DGD� XQD� GH� ODV� LQFOXLGDV� HQ� HO� FLWDGR� SURJUDPD�� VXV� UHVXOWDGRV� VH�
HQFXHQWUDQ�LQPHUVRV�HQ�HO�FDStWXOR�GH�$FFLRQHV�3URPRYLGDV�

1R�REVWDQWH�OR�DQWHULRU��FRQ�IXQGDPHQWR�HQ�HO��DUWtFXOR����VHJXQGR�SiUUDIR��HQ�UHODFLyQ�FRQ�ODV�IUDFFLRQHV�,9�\�;,, GHO�DUWtFXOR����GH�
OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU� \�5HQGLFLyQ�GH�&XHQWDV� �SDUD�HO�(VWDGR�GH�4XHUpWDUR�� � GHELGR�D� OD�SUHVHQWDFLyQ�GH� OD�&XHQWD�
3~EOLFD�GHO� �(MHUFLFLR������� VH�FRQVLGHUy�VX� UHYLVLyQ�\� UHVXOWDGRV�� � D�HIHFWR�GH�FRQILUPDU��PRGLILFDU�R� WHQHU� FRPR�GHILQLWLYRV� ORV�
KDOOD]JRV�GHWHUPLQDGRV��WHQLpQGRVH�LQWHJUDGRV�HQ��HO��SUHVHQWH�,QIRUPH�GH�5HVXOWDGRV�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV�D�TXH�KD\D�
OXJDU�

,9��$FFLRQHV�SURPRYLGDV

&RQ�IXQGDPHQWR�HQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����IUDFFLRQHV�,�\�,,�GH�OD�/H\ GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�
HO�(VWDGR�GH�4XHUpWDUR��VH�SURPRYLHURQ�DQWH�OD�HQWLGDG�ILVFDOL]DGD�GXUDQWH�HO�SURFHVR�GH�ILVFDOL]DFLyQ�VXSHULRU��GLYHUVDV�VRO LFLWXGHV�
GH�LQIRUPDFLyQ�\�DFODUDFLyQ��DVt�FRPR��OD�GHELGD�QRWLILFDFLyQ�GHO�FRUUHVSRQGLHQWH�3OLHJR�GH�2EVHUYDFLRQHV�SDUD�VX�FRQWHVWDFLyQ�

6H� LQIRUPD� TXH�� XQD� YH]� TXH� OD� HQWLGDG� ILVFDOL]DGD� KXELHUH� GDGR� FXPSOLPLHQWR� HQ� WLHPSR� \� IRUPD� D� OD� DWHQFLyQ� GHO� 3OLHJR� GH�
2EVHUYDFLRQHV�TXH�OH�IXHUD�GHELGDPHQWH�QRWLILFDGR��FRQIRUPH�ODV�GLVSRVLFLRQHV�OHJDOHV�REOLJDQ��DVt�FRPR�ORV�OLQHDPLHQWRV�TXH�OD�
SURSLD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR�GLy�D�FRQRFHU�DO�UHVSHFWR��pVWD�UHDOL]y�HO�FRUUHVSRQGLHQWH�DQiOLVLV�
GH�OD�GRFXPHQWDFLyQ�SURSRUFLRQDGD�SRU�OD�HQWLGDG�ILVFDOL]DGD�HQ�UHVSXHVWD�DO�SOLHJR�GH�REVHUYDFLRQHV�FRQ�HO�ILQ�GH�GHWHUPLQDU�OD�
SURFHGHQFLD�GH�VROYHQWDFLyQ��R�HQ�VX�FDVR��OD�FRQILUPDFLyQ�GH�OD�REVHUYDFLyQ�\�VX�FRQVHFXHQWH�LQFOXVLyQ�HQ�HO�SUHVHQWH�,QIRUPH�GH�
5HVXOWDGRV��FRQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����IUDFFLyQ�;9����� WHUFHU�SiUUDIR�GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�
&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR�\� VH�VHxDODQ�HQ�HO�SUHVHQWH� ,QIRUPH�GH�5HVXOWDGRV�SDUD�GDU� FXPSOLPLHQWR�DO�QXPHUDO����
IUDFFLyQ�9,,��GHO�PLVPR�RUGHQDPLHQWR�

D��2EVHUYDFLRQHV�

&RQ�OD�UHYLVLyQ�HIHFWXDGD��OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��GHWHUPLQy����REVHUYDFLRQHV��

&RPR� UHVXOWDGR� GH� HVWH� SURFHVR� GH� ILVFDOL]DFLyQ� VXSHULRU�� TXHGDURQ� VLQ� VROYHQWDU� ODV� VLJXLHQWHV� REVHUYDFLRQHV� WRPDQGR� FRPR�
IXQGDPHQWR�HO�LQFXPSOLPLHQWR�D�GLYHUVDV�GLVSRVLFLRQHV�OHJDOHV�GH�FDUiFWHU�JHQHUDO�\�R�HVSHFtILFR��DSOLFDEOHV�D�OD�HQWLGDG�ILVFDOL]DGD�
\�TXH�VH�PHQFLRQDQ�HQ�FDGD�REVHUYDFLyQ�HPLWLGD�

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5LR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5LR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG� TXH� VH� VHxDOD�� D� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV�� ���$� \� ��� GHO� &yGLJR� )LVFDO� GH� OD� )HGHUDFLyQ�� ��� \� ���� GH� OD� /H\� GHO�
,PSXHVWR�6REUH�OD�5HQWD����IUDFFLyQ�9,�����������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��
���IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�
GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��4UR���\����
IUDFFLRQHV� ,�� ,,�\�;;,,�GH� OD�/H\�GH�5HVSRQVDELOLGDGHV�GH� ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�� HQ�YLUWXG�GH�KDEHU�
SUHVHQWDGR�GH�PDQHUD�H[WHPSRUiQHD�HQ�ORV�PHVHV�GH�PDU]R�GH������\�MXQLR�GH�����HO�HQWHUR�GH UHWHQFLRQHV�GHO�,PSXHVWR�
6REUH�OD�5HQWD�6REUH�6DODULRV�\�HQ�JHQHUDO�SRU�OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�SHUVRQDO�VXERUGLQDGR��GHO�������SRU�6HUYLFLRV�
3URIHVLRQDOHV� LQGHSHQGLHQWHV��GHO� ,PSXHVWR�(VWDWDO�6REUH�1yPLQD��GH� ORV�PHVHV�GH�QRYLHPEUH�\�GLFLHPEUH�GH������DVt�
FRPR�GH�HQHUR�D�PDU]R�GH�������OR�TXH�RFDVLRQR�HO�SDJR�GH�DFFHVRULRV�SRU�OD�FDQWLGDG�GH�������������&XDUHQWD�\�VLHWH�PLO�
VHWHFLHQWRV�WUHLQWD�\�VHLV�SHVRV��������0�1���

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5LR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5LR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D� OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����3iUUDIR�&XDUWR�GH�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�
)LVFDO�����������GH� OD�/H\�GHO� ,PSXHVWR�6REUH� OD�5HQWD�����GHO�&yGLJR�)LVFDO� GH� OD�)HGHUDFLyQ��6HJXQGR��7HUFHUR�\�&XDUWR�GHO�
'HFUHWR� SRU� HO� TXH� VH� RWRUJDQ� GLYHUVRV� EHQHILFLRV� ILVFDOHV� HQ� PDWHULD� GHO� ,PSXHVWR� VREUH� OD� 5HQWD�� GH� 'HUHFKRV� \� GH�
$SURYHFKDPLHQWRV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HQ�IHFKD����GH�GLFLHPEUH�GH���������IUDFFLyQ�9,�����������\�����
GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��\����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�
0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��4UR���\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�
GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��HQ�YLUWXG�GH�KDEHU�DSOLFDGR�GH�PDQHUD�LPSURFHGHQWH�HO�HVWLPXOR�ILVFDO�
GHO� ³'HFUHWR� SRU� HO� TXH� VH� RWRUJDQ� GLYHUVRV� EHQHILFLRV� ILVFDOHV� HQ� PDWHULD� GHO� ,PSXHVWR� 6REUH� OD� 5HQWD� �,�6�5���� GH�
'HUHFKRV�\�GH�$SURYHFKDPLHQWRV´��REWHQLHQGR�XQ�EHQHILFLR�LQGHELGR�HQ�FDQWLGDG�GH��������������&LHQWR�VHVHQWD�\�GRV�PLO�
VHLVFLHQWRV�FLQFXHQWD�\�FLQFR�SHVRV��������0�1���GH�ORV�PHVHV�GH�QRYLHPEUH������\�GLFLHPEUH������SDJDGRV�HQ�MXQLR�GH�
������WRGD�YH]�TXH�OD�ILVFDOL]DGD�RPLWLy�DSOLFDU�SDUD�VX�GHWHUPLQDFLyQ�HO�VDOGR�SURPHGLR�PHQVXDO��FRUUHVSRQGLHQWH�D� ORV�
SDJRV�HIHFWLYDPHQWH�UHDOL]DGRV�HQ�HO�HMHUFLFLR�������HOHPHQWR�LQGLVSHQVDEOH�SDUD�SRGHU�GHWHUPLQDU�HO�HVWtPXOR�D�REWHQHU�
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�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5LR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D� OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�������GHO�&yGLJR�&LYLO�GHO�(VWDGR�GH�4XHUpWDUR�����������\�����GH�OD�/H\�
SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO GHO
(VWDGR�GH�4XHUpWDUR���� IUDFFLRQHV� ,,,�\�9�����\���� IUDFFLRQHV� ,�\� ,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��4UR���\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�
6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��HQ�YLUWXG�GH�KDEHU�RPLWLGR�OOHYDU�D�FDER�ODV�JHVWLRQHV�QHFHVDULDV��SDUD�REWHQHU�
HO� FRQWUDWR� GH� FRPRGDWR� TXH� DFUHGLWH� HO� XVR� R� SRVHVLyQ� GH� ��� YHKtFXORV� \� �� HGLILFLRV�� TXH� *RELHUQR� GHO� (VWDGR� GH�
4XHUpWDUR��',)�(VWDWDO�\�HO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR�4UR���RWRUJDURQ�DO�60',)�SDUD�XVR�

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5LR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5LR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���������\����GH�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO���������������
\�����GH� OD� /H\� SDUD� HO�0DQHMR�GH� ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR����� IUDFFLyQ�;,9�� ���������\� ����GH� OD� /H\�
2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�
SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD� GHO� 0XQLFLSLR� GH� 6DQ� -XDQ� GHO� 5LR�� 4UR��� \� ��� IUDFFLRQHV� ,�� ,,� \� ;;,,� GH� OD� /H\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GHO� (VWDGR� GH� 4XHUpWDUR�� HQ� YLUWXG� GH� KDEHU� RPLWLGR� FRQWDU� FRQ� XQ� UHJLVWUR�
DX[LOLDU� VXMHWR� D� LQYHQWDULR� GH� ORV� ELHQHV� LQPXHEOHV� EDMR� VX� FXVWRGLD�� TXH� SRU� VX� QDWXUDOH]D�� VHDQ� LQDOLHQDEOHV� H�
LPSUHVFULSWLEOHV�� FRPR� VRQ� ORV� PRQXPHQWRV� DUTXHROyJLFRV�� DUWtVWLFRV H� KLVWyULFRV� REVHUYDQGR� OR� GLVSXHVWR� HQ� ORV�
³/LQHDPLHQWRV�SDUD�HO�UHJLVWUR�DX[LOLDU�VXMHWR�D�LQYHQWDULR�GH�ELHQHV�DUTXHROyJLFRV��DUWtVWLFRV�H�KLVWyULFRV�EDMR�FXVWRGLD�GH
ORV� HQWHV� S~EOLFRV´�� RPLWLpQGRVH� DGHPiV� HO� FRQWURO� SRU� WLSR� GH� ELHQ� HQ� FXHQWDV� GH� RUGHQ� SDUD� VX� VHJXLPLHQWR�� RPLWLU�
FRQWDU�FRQ�XQ�LQYHQWDULR�GH�ELHQHV�PXHEOHV�GHELGDPHQWH�FRVWHDGR�\�FRQFLOLDGR�FRQ�UHJLVWURV�FRQWDEOHV��DVt�FRPR�RPLWLU�
OOHYDU�D�FDER�XQ�OHYDQWDPLHQWR�GHO�LQYHQWDULR�ItVLFR�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��DGHPiV�GH�RPLWLU�OD�SXEOLFDFLyQ�GHO�
,QYHQWDULR�GH�%LHQHV�PXHEOHV�H�,QPXHEOHV�D�WUDYpV�GH�LQWHUQHW��DFWXDOL]DGR�DO����GH�GLFLHPEUH�GH������

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5LR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5LR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D� OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�������GHO�&yGLJR�&LYLO�GHO�(VWDGR�GH�4XHUpWDUR�����������\�����GH�OD�/H\�
SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO GHO�
(VWDGR�GH�4XHUpWDUR���� IUDFFLRQHV� ,,,�\�9�����\���� IUDFFLRQHV� ,�\� ,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��4UR���\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�
6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��HQ�YLUWXG�GH�KDEHU�RPLWLGR�OOHYDU�D�FDER�ODV�JHVWLRQHV�QHFHVDULDV��SDUD�REWHQHU�
HO�FRQWUDWR�GH�FRPRGDWR�TXH�DFUHGLWH�HO�XVR�R�SRVHVLyQ�GH����ELHQHV�TXH�IXHURQ�GRQDGRV�SRU�HO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�
5LR��4UR���FRQ XQ�YDORU�GH��������������4XLQLHQWRV�WUHLQWD�\�GRV�PLO�GRVFLHQWRV�RFKHQWD�\�XQ�SHVRV��������0�1���

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR GLVSXHVWR�HQ�ORV�DUWtFXORV�����\����GH�OD�/H\�)HGHUDO�GHO�7UDEDMR��������������������SiUUDIR�SULPHUR�������
\����IUDFFLyQ�;,�GH�OD�/H\�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�GH�4XHUpWDUR�����������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�
3~EOLFRV� GHO� (VWDGR� GH�4XHUpWDUR�� ��� IUDFFLyQ� ;,9�� ����� ���� \� ���� GH� OD� /H\�2UJiQLFD�0XQLFLSDO� GHO� (VWDGR� GH�4XHUpWDUR�� ��
IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�
0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��4UR���\���� IUDFFLRQHV� ,�� ,,�\�;;,,�GH� OD�/H\�GH�5HVSRQVDELOLGDGHV�GH� ORV�6HUYLGRUHV�3~EOLFRV�GHO�
(VWDGR�GH�4XHUpWDUR��HQ�YLUWXG�GH�KDEHU�RPLWLGR�UHFRQRFHU�FRPR�WUDEDMDGRUHV�GH�EDVH�D����HPSOHDGRV�HYHQWXDOHV��FX\R�
VDODULRV�VRQ�FXELHUWRV�FRPR�DVLPLODEOHV�D�VDODULRV��HURJDQGR�SRU�HVWH�FRQFHSWR�OD�FDQWLGDG�GH���¶������������'RV�PLOORQHV�
FLHQWR� WUHLQWD� PLO� VHLVFLHQWRV� GRV� SHVRV� ������� 0�1���� OOHYDQGR� D� FDER� FRQWUDWRV� PHQVXDOHV� HQ� SHULRGRV� UHFXUUHQWHV��
VXEVLVWLHQGR�OD�QHFHVLGDG�GHO�VHUYLFLR�SDUD�HO�TXH IXHURQ�FRQWUDWDGRV��DGHPiV�HV�GH�FRQVLGHUDU�TXH�HO��������GH�HVWRV�
WUDEDMDGRUHV�WLHQHQ�XQD�DQWLJ�HGDG�PD\RU�D�VHLV�PHVHV�

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���������������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV����
IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�,��QXPHUR���LQFLVR�E���QXPHUDO ��
LQFLVR�D���\�QXPHUDO���LQFLVR�D��GH�OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR�SDUD�HO�HMHUFLFLR����������IUDFFLRQHV� ,,,�\�9��
���\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4UR��\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�
HQ� YLUWXG� GH� KDEHU� RPLWLGR� DSOLFDU� FRUUHFWDPHQWH� ODV� FXRWDV� GH� UHFXSHUDFLyQ� DSUREDGDV� HQ� OD� /H\� GH� ,QJUHVRV� GHO�
0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR�SDUD�HO�HMHUFLFLR�������SRU�OR�VHUYLFLRV�TXH�VH�RIUHFHQ��DSOLFDQGR�FXRWDV�PHQRUHV��WHQLHQGR�
FRPR�UHVXOWDGR�XQD�SHUFHSFLyQ�PHQRU�SRU�LQJUHVRV�SURSLRV�



3iJ������ 3(5,Ï',&2�2),&,$/ �� GH IHEUHUR�GH�����

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR� ,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG� TXH� VH� VHxDOD�� D� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV�� ��� IUDFFLyQ� 9,,� GH� OD� /H\� GH� (QWLGDGHV� 3DUDHVWDWDOHV� GHO� (VWDGR� GH�
4XHUpWDUR� ���������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�
����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�
6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ -XDQ�GHO�5LR��4XHUpWDUR���\����IUDFFLRQHV�,��,,�\�;;,,�
GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��HQ�YLUWXG�GH�KDEHU�RPLWLGR�SURSRQHU�DQWH�OD�
-XQWD�'LUHFWLYD� ORV�QRPEUDPLHQWRV�GH� ORV�GRV�SULPHURV�QLYHOHV�GH� �� VHUYLGRUHV�S~EOLFRV�GHQWUR�GH� OD� LQVWDODFLyQ�GH� OD�
DGPLQLVWUDFLyQ������± �����

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����GH�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO���������������\�����GH�
OD� /H\� SDUD� HO�0DQHMR� GH� ORV�5HFXUVRV�3~EOLFRV� GHO�(VWDGR� GH�4XHUpWDUR�� ��� IUDFFLyQ�;,9�� ����� ���� \� ���� GH� OD� /H\�2UJiQLFD�
0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9� ���\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD� GHO� 0XQLFLSLR� GH� 6DQ� -XDQ� GHO� 5LR�� 4XHUpWDUR�� \� ��� IUDFFLRQHV� ,�� ,,� \� ;;,,� GH� OD� /H\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GHO� (VWDGR� GH� 4XHUpWDUR� HQ� YLUWXG� GH� KDEHU� RPLWLGR� FRQWDU� FRQ� OD�
FRPSUREDFLyQ�� MXVWLILFDFLyQ� \� GHVWLQR� GH� ORV� SDJRV� UHDOL]DGRV� EDMR� FRQFHSWR� GH� UHVROXFLRQHV� ODERUDOHV� GH� ��� �GRFH��
FKHTXHV� TXH� DVFLHQGHQ� D� ������������ �4XLQLHQWRV� VHWHQWD� \� VHLV� PLO� VHWHFLHQWRV� QRYHQWD� \� QXHYH� SHVRV� ������� 0�1���
HQWUHJDGRV�HQ�ORV�PHVHV�GH�MXQLR��MXOLR��RFWXEUH�\�QRYLHPEUH��DO�QR�FRQWDU�FRQ�ODV�ILUPDV�GH�UHFLELGRV�SRU�H[�WUDEDMDGRUHV�
R� OD�HYLGHQFLD�GH�VX�LQJUHVR�DQWH�HO�7ULEXQDO�GH�&RQFLOLDFLyQ�\�$UELWUDMH��QL� OD�UHFHSFLyQ�SRU�HO�UHSUHVHQWDQWH� OHJDO�GH� OD�
(QWLGDG�ILVFDOL]DGD�

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�������������������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�
(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\ 9�����
\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5LR��4XHUpWDUR��\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��
HQ�YLUWXG�GH�KDEHU�RPLWLGR�MXVWLILFDU�\�FRPSUREDU�HO�GHVWLQR�GH�������������2FKHQWD�\�XQ�PLO�SHVRV��������0�1���DO����GH�
VHSWLHPEUH�GH�������SRU�FRQFHSWR�GH�DSR\RV�D�SURPRWRUDV��DVt�FRPR�KDEHU�RPLWLGR�DFUHGLWDU�TXH�GLFKDV�GRQDFLRQHV�VH�
DSOLFDURQ�D�ORV�REMHWLYRV��SURJUDPDV�\�PHWDV�DXWRUL]DGRV�

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH 7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����IUDFFLyQ�,�\����IUDFFLyQ�,,,�GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD�����\����
$�GHO�&yGLJR�)LVFDO�GH OD�)HGHUDFLyQ�����GH� OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO��QXPHUDOHV����������\����������GH� OD�
4XLQWD�5HVROXFLyQ�GH�0RGLILFDFLRQHV�D�OD�5HVROXFLyQ�0LVFHOiQHD�)LVFDO�SDUD������\�VXV�$QH[RV���$������������������������������\�
�������IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�
\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR��\����
IUDFFLRQHV� ,� ,,�\�;;,,�GH� OD�/H\�GH�5HVSRQVDELOLGDGHV�GH� ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR� HQ�YLUWXG�GH�KDEHU
RPLWLGR�HQWUHJDU�D�ORV�WUDEDMDGRUHV�GH�OD�(QWLGDG�ILVFDOL]DGD��ORV�&RPSUREDQWHV�)LVFDOHV�'LJLWDOHV�SRU�,QWHUQHW��&)',���SRU�
FRQFHSWR�GH�OD�QyPLQD�GH�ORV�PHVHV�GH�VHSWLHPEUH�\�GLFLHPEUH�GH�������\�GHO�DJXLQDOGR�SRU�OD�FDQWLGDG�GH���¶�����������
�7UHV�PLOORQHV� WUHVFLHQWRV� FXDUHQWD� \� VHLV�PLO� FXDWURFLHQWRV� FLQFXHQWD� SHVRV� �������0�1���� DVt� FRPR� SRU� ORV� ILQLTXLWRV�
GHULYDGRV�GH�VHSDUDFLyQ� ODERUDO�GH��� �VLHWH�� WUDEDMDGRUHV��SRU�XQ� LPSRUWH�GH������������� �4XLQLHQWRV�RFKHQWD�PLO�SHVRV�
�������0�1���

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��������\����
/H\�GH�$GTXLVLFLRQHV��(QDMHQDFLRQHV��$UUHQGDPLHQWRV�\�&RQWUDWDFLyQ�GH�6HUYLFLRV�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,�\�9, ,��
���������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9����������\�����GH�OD�
/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR��\���IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�
0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR���\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�
5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR� HQ�YLUWXG�GH�KDEHU RPLWLGR FRQWDU�DO����GH�VHSWLHPEUH�
GH� ������ FRQ� ORV� FRQWUDWRV� GH� SUHVWDFLyQ� GH� VHUYLFLRV�� DVt� FRPR� OD� GRFXPHQWDFLyQ� TXH� MXVWLILTXH� \� FRPSUXHEH� OD�
UHDOL]DFLyQ�GH�ODV�RSHUDFLRQHV�FRQ����GRV��SHUVRQDV�ItVLFDV�SRU�DVHVRUtD�DGPLQLVWUDWLYD�\�VHUYLFLRV�QR�HVSHFLILFDGRV�SRU�
XQ� LPSRUWH� GH� ������������ �&LHQWR� RFKR�PLO� TXLQLHQWRV� VHVHQWD� \� RFKR� SHVRV� �������0�1���� DVt� FRPR� SHUPLWLU� TXH� XQD�
SHUVRQD� ItVLFD� DMHQD� D� OD� (QWLGDG� ILVFDOL]DGD�� PDQHMDUD� \� UHSUHVHQWDUD� OHJDOPHQWH� D� pVWD�� HQ� UHVROXFLRQHV� \� GHPDQGDV�
ODERUDOHV��HQWUH�RWURV��VLQ�FRQWDU�FRQ�DOJ~Q�GRFXPHQWR�TXH�OR�DFUHGLWDUD�FRPR�UHSUHVHQWH�OHJDO�R�MXUtGLFR��SRU�OD�FDQWLGDG�
GH� ����������� �&XDUHQWD� \� GRV� PLO� FXDWURFLHQWRV� SHVRV� ������� 0�1��� \� D~Q� FRQ� REOLJDFLyQ� GH� SDJR� SRU� XQ� PRQWR� GH�
������������6HVHQWD�\�WUHV�PLO�VHLVFLHQWRV�SHVRV��������0�1���
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��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����������IUDFFLyQ�,9�\�9,,�����IUDFFLyQ�,,���������������\�����GH�OD� /H\�SDUD�HO�
0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�
GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�
OD�)DPLOLD GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR���\����IUDFFLRQHV�,�� ,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�
3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR� HQ�YLUWXG�GH�KDEHU�RPLWLGR��OD�DGPLQLVWUDFLyQ�DQWHULRU��������������DO����GH�VHSWLHPEUH�GH�
������RPLWLy�UHFXUVRV�S~EOLFRV�GLVSRQLEOHV�R�SUHVXSXHVWDOHV�SDUD�TXH�OD�DGPLQLVWUDFLyQ�HQWUDQWH�������������FRQWDUD�FRQ�
FDSDFLGDG� ILQDQFLHUD� SDUD� FXEULU� VXV� REOLJDFLRQHV� ILQDQFLHUDV� D� FRUWR� SOD]R�� ODV� FXDOHV� DVFLHQGHQ� D ��¶����������� �'RV�
PLOORQHV� FXDWURFLHQWRV� QRYHQWD� \� GRV�PLO� GRVFLHQWRV� WUHLQWD� \� VLHWH� SHVRV� ������� 0�1���� \D� TXH� QR� FRQWDED� FRQ� VDOGR�
VXILFLHQWH�HQ�HO�UXEUR�GH�HIHFWLYR�\�HTXLYDOHQWHV��HO�FXDO�HUD�GH�������������6HVHQWD�\�XQ�PLO�FXDWURFLHQWRV�FXDUHQWD�\�GRV�
SHVRV��������0�1���

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���������������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV GHO�
(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����
\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5LR��4XHUpWDUR��\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�
HQ�YLUWXG�GH�KDEHU�RPLWLGR�UHVSDOGDU�FRQ�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�TXH�DFUHGLWH�HO�UHJLVWUR�FRQWDEOH�UHDOL]DGR�D�OD�
DIHFWDFLyQ�GH OD�FXHQWD�GH�5HVXOWDGR�GHO�(MHUFLFLR�������SRU�OD�FDQWLGDG�GH��������������&XDWURFLHQWRV�QRYHQWD�\�GRV�PLO�
SHVRV��������0�1���HQ�HO�PHV�GH� IHEUHUR������\� OD�FXHQWD�GH�5HVXOWDGR�GHO�(MHUFLFLR������GHQWUR�GHO�PHV�GH�DJRVWR�GH�
������SRU�XQ�LPSRUWH�GH��������������&LHQWR�VHVHQWD�\�FXDWUR�PLO�FXDWURFLHQWRV�VHVHQWD�\�RFKR�SHVRV��������0�1���

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV����������\�
���GH�OD�/H\�)HGHUDO�GHO�7UDEDMR� ���GH�OD�/H\�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,���������IUDFFLyQ�,�� �����
����\�����GH�OD�/H\�SDUD�HO�0DQHMR GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��\����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�
2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR��\����IUDFFLRQHV�,��,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�
GHO�(VWDGR�GH�4XHUpWDUR� HQ�YLUWXG�GH�KDEHU RWRUJDGR�FRPSHQVDFLRQHV�\�GLIHUHQWHV�ERQRV�GH�GHVHPSHxR�\�SURGXFWLYLGDG�D�
VyOR�DOJXQRV�WUDEDMDGRUHV�DO�VHUYLFLR�GH� OD�(QWLGDG�ILVFDOL]DGD��SRU� OD�FDQWLGDG�GH��������������&LHQWR�XQ�PLO� WUHVFLHQWRV�
FXDUHQWD�\�RFKR�PLO�SHVRV��������0�1���DO����GH�VHSWLHPEUH�GH������\��XQ�LPSRUWH�GH������������6LHWH�PLO�WUHVFLHQWRV�GLH]�
SHVRV��������0�1����GHO����GH�RFWXEUH�DO����GH�GLFLHPEUH�GH�������DGHPiV�GH�RWRUJDU�SUHVWDFLRQHV�FRQ�XQD�SHULRGLFLGDG�VLQ�
XQLIRUPLGDG� SRU� XQ� PRQWR� GH� ������������ �&LHQWR� FLQFR� PLO WUHVFLHQWRV� FLQFXHQWD� SHVRV� ������� 0�1���� SRU� OR� TXH� VH�
GHVFRQRFH�OD�PDQHUD�GH�VX�GLVWULEXFLyQ�

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR��4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�����GH�OD�
/H\�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,�\�9,,�������������IUDFFLyQ�,������������������������\�����GH OD�/H\�
SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�
(VWDGR�GH�4XHUpWDUR�����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR���\����IUDFFLRQHV�,�� ,,�\�;;,,�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�
6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR� HQ�YLUWXG�GH�KDEHU DXWRUL]DGR�SRU�OD�-XQWD�'LUHFWLYD��XQ�WDEXODGRU�GH�VXHOGRV�
SDUD� HO�6LVWHPD�0XQLFLSDO� SDUD� HO�'HVDUUROOR� ,QWHJUDO� GH� OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR�� VLQ� WHQHU� OD�
IDFXOWDG�� FRQ� UHPXQHUDFLRQHV� TXH� VXSHUDQ� D� ODV� HVWDEOHFLGDV� DO� 7DEXODGRU� DSUREDGR� SRU� HO� &RPLWp� 7pFQLFR� GH�
5HPXQHUDFLRQHV�SDUD�ORV�VHUYLGRUHV�S~EOLFRV��\�TXH�YDQ�GH�XQ������D�XQ�����HQ�LQFUHPHQWRV�GH�SHUFHSFLRQHV��DGHPiV�
GH�KDEHU�RWRUJDGR�UHPXQHUDFLRQHV�DGLFLRQDOHV�D� OR�ILMDGR�HQ�HO�7DEXODGRU�GH�VXHOGRV�DSUREDGR�SRU� OD�-XQWD�'LUHFWLYD�H�
LQFOXLGR�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SDUD�������TXH�DO����GH�VHSWLHPEUH�GH�������DVFHQGLy�D�OD�FDQWLGDG�GH�������������
�6HLVFLHQWRV�TXLQFH�PLO�QRYHFLHQWRV�GRV�SHVRV��������0�1���\�GHO����GH�RFWXEUH�DO����GH�GLFLHPEUH�DVFHQGLy�D�XQ�PRQWR�GH�
�������������'RVFLHQWRV�WUHLQWD�\�WUHV�PLO�VHWHFLHQWRV�VHWHQWD�SHVRV��������0�1��

��� ,QFXPSOLPLHQWR�SRU�SDUWH�GHO�'LUHFWRU�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�
GHO�5tR� 4XHUpWDUR��HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�)LVFDOL]DGD��\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�
IDFXOWDG� TXH� VH� VHxDOD�� D� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV�� �� IUDFFLyQ� ,,�� ��� \� ��� GH� OD� /H\� GH� (QWUHJD� 5HFHSFLyQ� GHO� (VWDGR� GH�
4XHUpWDUR�����������\�����GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�;,9�����������\�
����GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR��\���IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�
6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��4XHUpWDUR��\����IUDFFLRQHV�,��, ,�\�;;,,�
GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR� HQ�YLUWXG�GH�KDEHU RPLWLGR�FRQWDU�FRQ�HO�
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SURFHVR�GH�HQWUHJD�UHFHSFLyQ�GH�ORV�DVXQWRV�SHQGLHQWHV�SRU�OD�WHUPLQDFLyQ�GHO�HQFDUJR�GH����VLHWH��6HUYLGRUHV�3~EOLFRV��
TXH�FRQVWDWH�VH�KD\DQ�UHDOL]DGR�GLFKRV�SURFHGLPLHQWRV�

9��&$626�686&(37,%/(6�'(�,0326,&,Ï1�'(�08/7$

&RPR� UHVXOWDGR� GHO� SURFHVR� GH� ILVFDOL]DFLyQ� VXSHULRU� GH� OD� FXHQWD� S~EOLFD�� \� GHULYDGR� GH� OD� PXHVWUD� VHOHFFLRQDGD� SDUD� VX�
ILVFDOL]DFLyQ�VXSHULRU��VH�GHWHUPLQy�TXH�OD�HQWLGDG�ILVFDOL]DGD��QR�SUHVHQWD�REVHUYDFLRQHV�VXVFHSWLEOHV�GH�LPSRVLFLyQ�GH�PXOWD��

9,��,16758&&,Ï1�

(Q�YLUWXG�GH�OR�VHxDODGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��
\�FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�HO�VHJXQGR�\�WHUFHU�SiUUDIRV�GHO�DUWtFXOR����GHO�PHQFLRQDGR�RUGHQDPLHQWR�OHJDO��
VH�VROLFLWD�D OD�/HJLVODWXUD�TXH��VLHQGR�HO�FDVR���HQ�HO�'LFWDPHQ�TXH�VH�VLUYD�HPLWLU�UHVSHFWR�GHO�SUHVHQWH�,QIRUPH�GH�5HVXOWDGRV�GH�
OD�)LVFDOL]DFLyQ�6XSHULRU�DO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR� ,QWHJUDO�GH� OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��
4XHUpWDUR��VH�LQVWUX\D�DO�yUJDQR�LQWHUQR�GH�FRQWURO�D�TXH�LQLFLH�ORV�SURFHGLPLHQWRV�TXH�HQ�GHUHFKR�SURFHGDQ��HQ�ORV�WpUPLQRV�GH�ORV�
QXPHUDOHV� ���� ��� GH� OD� /H\� GH� )LVFDOL]DFLyQ� 6XSHULRU� \� 5HQGLFLyQ� GH� &XHQWDV� SDUD� HO� (VWDGR� GH� 4XHUpWDUR�� \�� OD� /H\� GH�
5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR��DGHPiV�GH�HMHFXWDU�ODV�FRUUHFFLRQHV�HQ�ODV�LUUHJXODULGDGHV�
GHWHFWDGDV��FRQ�PRWLYR�GH�ODV�REVHUYDFLRQHV�SODVPDGDV�HQ�HO�SUHVHQWH�LQIRUPH�

(Q� UD]yQ� GH� OR� DQWHULRU�� GHQWUR� GH� XQ� SOD]R� LPSURUURJDEOH� GH� ��� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� OD� QRWLILFDFLyQ� GHO� SUHVHQWH�
,QIRUPH� GH� 5HVXOWDGRV�� HO� yUJDQR� LQWHUQR� GH� FRQWURO� GH� OD� HQWLGDG� ILVFDOL]DGD�� GHEHUi� SUHVHQWDU� D� OD� (QWLGDG� 6XSHULRU� GH�
)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��DWHQGLHQGR�ORV�OLQHDPLHQWRV�TXH�HQ� WpUPLQRV�GH�OD�IUDFFLyQ�,�GHO��DUWtFXOR����GH�OD�/H\�GH�
)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��pVWD�~OWLPD�LPSOHPHQWH��XQ�,QIRUPH�GH�VHJXLPLHQWR�GH�
ODV�DFFLRQHV�LPSOHPHQWDGDV�FRQ�PRWLYR�GH�ODV�REVHUYDFLRQHV�SODVPDGDV�HQ�HO�SUHVHQWH��\�HQ�VX�FDVR��OD�LPSOHPHQWDFLyQ�UHVSHFWR�
HO�ILQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�D�TXH�KDQ�VLGR�PHUHFHGRUHV�ORV�LQYROXFUDGRV�

'H�PDQHUD�SRVWHULRU�D�GLFKR�,QIRUPH�GH�VHJXLPLHQWR�LQLFLDO��HQ�ORV�PLVPRV�WpUPLQRV�VHD�SUHVHQWDGR�XQ�,QIRUPH�%LPHVWUDO�� D�SDUWLU�
GHO�LQLFLR�\�KDVWD�OD�FRQFOXVLyQ�GH�ORV�SURFHGLPLHQWRV�LQVWDXUDGRV��TXH�FRQWHQJD�HO�HVWDGR�SURFHVDO�GH�GLFKRV�SURFHGLPLHQWRV�

'H�LJXDO�PDQHUD��HQ�ORV�,QIRUPHV�D�SUHVHQWDU��VH�GHEHUi�SUHFLVDU� ODV�DFFLRQHV�D�UHDOL]DU��PHMRUDV�HIHFWXDGDV�R�FRQVLGHUDFLRQHV��
UHVSHFWR� ODV�UHFRPHQGDFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH� ,QIRUPH�GH�5HVXOWDGRV�� �R�HQ�VX�FDVR�� ODV�FRQVLGHUDFLRQHV�SRU� ODV�TXH�
HVWLPH�OD�HQWLGDG�ILVFDOL]DGD�QR�UHVXOWH�IDFWLEOH�VX�LPSOHPHQWDFLyQ�

9,,��35(9(1&,Ï1�$/�Ï5*$12�,17(512�'(�&21752/

6LUYD�OD�QRWLILFDFLyQ�GHO�SUHVHQWH�,QIRUPH�GH�5HVXOWDGRV��SDUD�UHDOL]DU�OD�FRUUHVSRQGLHQWH�SUHYHQFLyQ�DO�ÏUJDQR��,QWHUQR�GH�&RQWURO�
GH� OD� HQWLGDG� ILVFDOL]DGD�� TXH� HQ� FDVR� GH� RPLWLU� HO� FXPSOLPLHQWR� WRWDO� R� SDUFLDO� GHO� UHTXHULPLHQWR� VHxDODGR� HQ� HO� DSDUWDGR� GH
�,QVWUXFFLyQ��� VH� DFWXDOL]DUi� HO� VXSXHVWR� OHJDO� LQYRFDGR� HQ� ORV� DUWtFXORV� ��� IUDFFLRQHV�� ,,�� ��� IUDFFLRQHV� 9,,� \� 9,,,� GH� OD� /H\� GH
)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��QR�REVWDQWH�OR�DQWHULRU�� OD�+��/HJLVODWXUD�GHO�(VWDGR�
SRGUi�GHWHUPLQDU� OR�FRQGXFHQWH��HQ� UHODFLyQ�DO�~OWLPR�SiUUDIR�GHO�DUWtFXOR����GH� OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ� GH�
&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR�

9,,,��&21&/86,21

3RU� OR� DQWHULRUPHQWH� H[SXHVWR� \� IXQGDGR�� SRGHPRV� FRQFOXLU� TXH� OD� 6LWXDFLyQ� )LQDQFLHUD� GH� OD� (QWLGDG� )LVFDOL]DGD� 6LVWHPD�
0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��FRUUHVSRQGLHQWH�DO�(MHUFLFLR�
)LVFDO�������SHUtRGR�FRPSUHQGLGR�GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GH�������VH�HQFXHQWUD�UD]RQDEOHPHQWH�FRUUHFWD��HQ�DSHJR�
D� ODV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� \� D� ORV� 3RVWXODGRV� %iVLFRV� GH� &RQWDELOLGDG� *XEHUQDPHQWDO�� FRQ� H[FHSFLyQ� GH� ODV�
REVHUYDFLRQHV�TXH�KDQ�TXHGDGR�SUHFLVDGDV�HQ�HO�FXHUSR�GHO�SUHVHQWH��

$7(17$0(17(�
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$8',725�683(5,25�'(/�(67$'2�´�5~EULFD

�� 4XH�GHO�HVWXGLR�\�DQiOLVLV�GHO�,QIRUPH�GHO�5HVXOWDGR�TXH�QRV�RFXSD��VH�GHVSUHQGH�TXH�UHDOL]DGR�HO�SURFHVR�GH�ILVFDOL]DFLyQ�
VXSHULRU�GHO 6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��GHO�
SHULRGR�FRPSUHQGLGR GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GH�������OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�DGYLUWLy�TXH�
DOJXQDV�GH�ODV�REVHUYDFLRQHV�IRUPXODGDV�D�OD�HQWLGDG�ILVFDOL]DGD�QR�IXHURQ VROYHQWDGDV��VLHQGR�ODV�TXH�REUDQ�HQ�HO�GRFXPHQWR�GH�
PpULWR��PLVPDV�TXH�VH�WLHQHQ�SRU�UHSURGXFLGDV�HQ�REYLR�GH�UHSHWLFLRQHV�

/R�DQWHULRU�VH�WUDGXFH�HQ�HO�KHFKR�GH�TXH�DOJXQRV�VHUYLGRUHV�SXGLHURQ�KDEHU�LQFXUULGR�HQ�UHVSRQVDELOLGDG�\�TXH��HQ�FRQVHFXHQFLD��
GHEHQ� LQLFLDUVH� ORV�SURFHGLPLHQWRV�TXH�FRUUHVSRQGDQ�� WHQGLHQWHV�D�VDQFLRQDU� \��HQ�VX�FDVR�� UHSDUDU�HO� GDxR��HQ�EHQHILFLR�GH� OD�
DGPLQLVWUDFLyQ�S~EOLFD�PXQLFLSDO�\�GH�OD�SREODFLyQ��OR�TXH�UHGXQGDUi�HQ�XQ�PDQHMR�DSURSLDGR�GH�ORV�UHFXUVRV�S~EOLFRV�\�FRQWULEXLUi�
HQ�HO�GHVDUUROOR�GH�SROtWLFDV�GH�SUHYHQFLyQ�GH�FRQGXFWDV�LQDGHFXDGDV�



���GH�IHEUHUR�GH����� /$�620%5$�'(�$57($*$ 3iJ������

3RU�OR�DQWHULRUPHQWH�H[SXHVWR�\�IXQGDGR��VRPHWHPRV�D�OD�DSUREDFLyQ�GHO�3OHQR�GH�HVWD�5HSUHVHQWDFLyQ�3RSXODU��ORV�VLJXLHQWHV�

381726�5(62/87,926

5HVROXWLYR�3ULPHUR� /D�&RPLVLyQ�GH�3ODQHDFLyQ�\�3UHVXSXHVWR�DSUXHED�\�SUHVHQWD�D�HVWH�+RQRUDEOH�3OHQR�OD�&XHQWD�3~EOLFD�GHO�
6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��FRUUHVSRQGLHQWH�
DO� SHULRGR� FRPSUHQGLGR� GHO� ��� GH� HQHUR� DO� ��� GH GLFLHPEUH� GH� ������ FRQ� H[FHSFLyQ� GH� ODV� REVHUYDFLRQHV� TXH� QR� IXHURQ�
VROYHQWDGDV�� HVWDEOHFLGDV� HQ� HO� ³,QIRUPH� GHO� 5HVXOWDGR� GH� OD� )LVFDOL]DFLyQ� 6XSHULRU� GH� OD� &XHQWD� 3~EOLFD� GHO� 6LVWHPD�
0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR´�

5HVROXWLYR� 6HJXQGR� 6H� RUGHQD� DO� ÏUJDQR� ,QWHUQR� GH� &RQWURO� R� VX� HTXLYDOHQWH� GHO� 6LVWHPD� 0XQLFLSDO� SDUD� HO� 'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��LQLFLH�ORV�SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�
QRUPDWLYLGDG� DSOLFDEOH�� SURPXHYD� TXH� VH� OOHYHQ� D� FDER� ODV� FRUUHFFLRQHV� GH� ODV� LUUHJXODULGDGHV� GHWHFWDGDV� H� LQIRUPH� D� HVWD�
/HJLVODWXUD��SRU�FRQGXFWR�GH�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��VREUH�HO�LQLFLR�GH�ORV�PLVPRV��GHQWUR�GH�
XQ�SOD]R�LPSURUURJDEOH�GH����GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�OD�QRWLILFDFLyQ�GHO�SUHVHQWH��$VLPLVPR��GHEHUiQ�HQYLDU�D�OD�(QWLGDG�
6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��GH�PDQHUD�ELPHVWUDO�\�KDVWD�OD�FRQFOXVLyQ�GH�ORV�PLVPRV��HO�HVWDGR�SURFHVDO�GH�
ORV�FLWDGRV�SURFHGLPLHQWRV�

(Q�HO�FDVR�GH�ODV�UHFRPHQGDFLRQHV�SODVPDGDV�HQ�HO�³,QIRUPH�GHO�5HVXOWDGR�GH�OD�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�&XHQWD�3~EOLFD�
GHO� 6LVWHPD�0XQLFLSDO� SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD� GHO� 0XQLFLSLR� GH 6DQ� -XDQ� GHO� 5tR�� 4XHUpWDUR´�� GHEHUi�
SUHFLVDU� ODV�PHMRUDV�HIHFWXDGDV�� ODV�DFFLRQHV�D� UHDOL]DU� R� ODV�FRQVLGHUDFLRQHV�TXH�HVWLPHQ�SRU� ODV�FXDOHV�QR� UHVXOWD� IDFWLEOH VX�
LPSOHPHQWDFLyQ�

5HVROXWLYR�7HUFHUR� $SUREDGR�HO�SUHVHQWH�GLFWDPHQ��UHPtWDVH�DO�WLWXODU�GHO�3RGHU�(MHFXWLYR�GHO�(VWDGR��SDUD�VX�SXEOLFDFLyQ�HQ�HO�
3HULyGLFR�2ILFLDO�GHO�*RELHUQR�GHO�(VWDGR�GH�4XHUpWDUR�³/D�6RPEUD�GH�$UWHDJD´�
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(O� SUHVHQWH� GLFWDPHQ� IXH� DSUREDGR� HQ� 6HVLyQ� GH� OD� &RPLVLyQ� GH� 3ODQHDFLyQ� \� 3UHVXSXHVWR�� GH� OD� 4XLQFXDJpVLPD� 2FWDYD�
/HJLVODWXUD�GHO�(VWDGR�GH�4XHUpWDUR��GHO����GH�QRYLHPEUH�GH������ FRQ�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV�(ULF�6DODV�*RQ]iOH]��/XLV�
*HUDUGR�ÈQJHOHV�+HUUHUD�\�1RUPD�0HMtD�/LUD��TXLHQHV�YRWDURQ�D�IDYRU�

&(57,),&$&,Ï1

/D�'LSXWDGD�/HWLFLD�5XELR�0RQWHV��3ULPHUD�6HFUHWDULD�GH� OD�0HVD�'LUHFWLYD�GH� OD�/9,,,�/HJLVODWXUD GHO�(VWDGR�GH�4XHUpWDUR��FRQ�
IXQGDPHQWR�HQ� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV������ IUDFFLyQ� ,9�\������SULPHU�SiUUDIR��GH� OD�/H\�2UJiQLFD�GHO�3RGHU�/HJLVODWLYR� GHO�
(VWDGR�GH�4XHUpWDUR����������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������&�(�5�7�,�)�,�&�$ ���������������������������������������������������������������������������
4XH�ODV�SUHVHQWHV�FRSLDV�IRWRVWiWLFDV�FRQFXHUGDQ�ILHO�\�H[DFWDPHQWH�FRQ�HO�RULJLQDO�GH�ODV�TXH�VRQ�GHGXFLGDV��FRUUHVSRQGLHQWH�DO�
'LFWDPHQ�GHO� ,QIRUPH�GHO�5HVXOWDGR� GH� OD� )LVFDOL]DFLyQ�6XSHULRU� GH� OD�&XHQWD�3~EOLFD GHO�6LVWHPD�0XQLFLSDO� SDUD� HO�'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR���FRUUHVSRQGLHQWH�DO�(MHUFLFLR�)LVFDO������SHULRGR�FRPSUHQGLGR�GHO����
GH�HQHUR�DO����GH�GLFLHPEUH�GH�������PLVPRV�TXH�REUDQ�HQ�ORV�DUFKLYRV�GH�HVWH�3RGHU�/HJLVODWLYR��YD�HQ��� �GLHFLVLHWH��IRMDV�~WLOHV�
SRU�XQ�VROR�ODGR��VLUYLHQGR�SDUD�ORV�HIHFWRV��OHJDOHV�D�TXH�KD\D�OXJDU��(V�GDGD�HQ�OD�&LXGDG�GH�6DQWLDJR�GH�4XHUpWDUR��4UR���D�ORV�
YHLQWLRFKR�GtDV�GHO�PHV�GH�QRYLHPEUH�GHO�DxR�GRV�PLO�GLHFLVLHWH�������������������������������������������������������������������������������������������
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