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ORJUH� OD� FRORFDFLyQ� GHO� UHDVHJXUR� SDUD� GHWHUPLQDGRV� HYHQWRV� GH�
HVWD�QDWXUDOH]D��
3$5$*5$)2� (O�*RELHUQR�1DFLRQDO�UHJODPHQWDUi�ODV�FRQGLFLRQHV�
GH�OD�3yOL]D�(FROyJLFD�\�OD�PDQHUD�GH�HVWDEOHFHU�ORV�PRQWRV�DVHJXUDGRV��
$57,&8/2� �R�� 6(*852� (&2/2*,&2� 2%/,*$725,2� (O� VHJXUR� HFROyJLFR�
VHUi�REOLJDWRULR�SDUD�WRGDV�DTXHOODV�DFWLYLGDGHV�KXPDQDV�TXH�OH�SXHGDQ�FDXVDU�
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GHVWLQDUVH�D�OD�UHSDUDFLyQ��UHSRVLFLyQ��R�UHVWDXUDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
R�HFRVLVWHPDV�GHWHULRUDGRV��
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REOLJDGR�D�UHSRUWDU�HO�GDxR�\�QR�OR�KLFLHUH�RSRUWXQDPHQWH��VHUi�PXOWDGR�SRU�OD�
UHVSHFWLYD� DXWRULGDG� DPELHQWDO� KDVWD� SRU� HO� HTXLYDOHQWH� D� FLHQ� ������ VDODULRV�
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GH�YHLQWH�D�FLHQ�VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��
$57,&8/2�����35292&$&,21�'(�,181'$&,21�2�'(5580%(�(O�DUWtFXOR�
��� GHO�&yGLJR�3HQDO��TXHGDUi�DVt��
$57,&8/2� ����� 35292&$&,21� '(� ,181'$&,21� 2� '(5580%(�� (O� TXH�
RFDVLRQH� LQXQGDFLyQ� R� GHUUXPEH�� LQFXUULUi� HQ� SULVLyQ� GH� XQR� ���� D� GLH]� �����
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VXEVWDQFLD��REMHWR��GHVHFKR�R�UHVLGXR�SHOLJURVR�R�QXFOHDU�FRQVLGHUDGR�FRPR�WDO�
SRU�WUDWDGRV�LQWHUQDFLRQDOHV�UDWLILFDGRV�SRU�&RORPELD�R�GLVSRVLFLRQHV�YLJHQWHV��
LQFXUULUi�HQ�SULVLyQ�GH� WUHV�D�RFKR�\�PXOWD�GH�FLQFXHQWD�D� WUHVFLHQWRV�VDODULRV�
PtQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��
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JHQpWLFRV� GH� HVSHFLH� GHFODUDGD� H[WLQWD�� DPHQD]DGD� R� HQ� YtD� GH� H[WLQFLyQ��
LQFXUULUi�HQ�SULVLyQ�GH�WUHV�D�VLHWH�DxRV�\�PXOWD�GH����D�����VDODULRV�PtQLPRV�
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PROpFXODV�� VXVWDQFLDV� R� HOHPHQWRV� QRFLYRV� TXH� SXHGDQ� RULJLQDU� R� GLIXQGLU�
HQIHUPHGDG� HQ� ORV� UHFXUVRV� IiXQLFRV�� IRUHVWDOHV�� IORUtVWLFRV� R� KLGURELROyJLFRV�
LQFXUULUi�HQ�SULVLyQ�GH�XQR�D�VHLV�DxRV�\�PXOWD�GH�YHLQWH�D�GRVFLHQWRV�VDODULRV�
PtQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��
$57,&8/2�����20,6,21�'(� ,1)250$&,21� &UpDVH�HQ�HO�&yGLJR�3HQDO��HO�
DUWtFXOR�����ELV��FX\R�WHQRU�HV�HO�VLJXLHQWH��
$57,&8/2� ���� %,6�� 20,6,21� '(� ,1)250$&,21�� (O� DGPLQLVWUDGRU�� HO�
UHSUHVHQWDQWH� OHJDO�� HO� UHVSRQVDEOH� GLUHFWR�� HO� SUHVLGHQWH� \�R� HO� GLUHFWRU� TXH�
WHQLHQGR� FRQRFLPLHQWR� GH� OD� SUHVHQFLD� GH� SODJDV� R� HQIHUPHGDGHV�
LQIHFWRFRQWDJLRVDV� HQ� DQLPDOHV� R� HQ UHFXUVRV� IRUHVWDOHV� R� IORUtVWLFRV� TXH�
SXHGDQ� RULJLQDU� XQD� HSLGHPLD� \� QR� Gp� DYLVR� LQPHGLDWR� D� ODV� DXWRULGDGHV�
FRPSHWHQWHV�LQFXUULUi�HQ�SULVLyQ�GH�XQR�����D�VHLV�����DxRV�\�PXOWD�GH�YHLQWH�D�
GRVFLHQWRV�VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��
$57,&8/2� ���� &217$0,1$&,21� $0%,(17$/� (O� DUWtFXOR� ��� GHO� &yGLJR�
3HQDO��TXHGDUi�DVt��



3iJLQD�� GH���

$57,&8/2� ����� &217$0,1$&,21� $0%,(17$/�� (O� TXH�
LOtFLWDPHQWH� FRQWDPLQH� OD� DWPyVIHUD�� HO� VXHOR�� HO� VXEVXHOR�� ODV�
DJXDV� R� GHPiV� UHFXUVRV� QDWXUDOHV� \� SXHGD� SURGXFLU� GDxR� D� ORV�
UHFXUVRV IiXQLFRV�� IRUHVWDOHV�� IORUtVWLFRV� R� KLGURELROyJLFRV� R� D� ORV�
HFRVLVWHPDV� QDWXUDOHV�� LQFXUULUi� HQ� SULVLyQ� GH� GRV� D� RFKR�DxRV� \
PXOWD�GH�����D�����VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�YLJHQWHV��
/D�SHQD�VH�LQFUHPHQWDUi�HQ�XQD�WHUFHUD�SDUWH�FXDQGR�OD�FRQGXFWD GHVFULWD�HQ�
HVWH�DUWtFXOR�DOWHUH�GH�PRGR�SHOLJURVR�ODV�DJXDV�GHVWLQDGDV�DO�XVR�R�FRQVXPR�
KXPDQR��

&$3,78/2�,,��
',6326,&,21(6�&2081(6�$�/26�'(/,726�35(9,6726�(1�/26�

$57,&8/26���������������<�
����<�(1�(/�&$3,78/2�$17(5,25

$57,&8/2�����02'$/,'$'�&8/326$� &UpDVH�HO�DUWtFXOR����$ FX\R�WHQRU�HV�
HO�VLJXLHQWH��
0RGDOLGDG�FXOSRVD��3DUD� ORV�GHOLWRV�SUHYLVWRV�HQ� ORV�DUWtFXORV�������������� \�
��� \� HQ�HO� FDStWXOR� DQWHULRU� OD� VDQFLyQ� VH� GLVPLQXLUi� KDVWD� HQ� OD�PLWDG� VL� OD�
FRQGXFWD�VH�UHDOL]D�FXOSRVDPHQWH�
�1RWDV�GH�9LJHQFLD!
3DUD� OD� LQWHUSUHWDFLyQ� GH� HVWH� DUWtFXOR� GHEH� WHQHUVH� HQ� FXHQWD� OR� GLVSXHVWR� SRU� HO�
'HFUHWR�����GH�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R���������GHO����GH�DEULO�GH�������
HQ�VXV�DUWtFXORV�� \����ORV�FXDOHV�HVWDEOHFHQ��
$57,&8/2��R��(O�DUWtFXOR� �� GH�OD�/H\�����GH������TXH�VH�HQFXHQWUD�HQ�HO�7LWXOR�9,,�
ELV� &DStWXOR� 6HJXQGR� GHO� &yGLJR� 3HQDO�� FUHD� OD�PRGDOLGDG� FXOSRVD� SDUD� ORV� GHOLWRV�
SUHYLVWRV� HQ� ORV� DUWtFXORV� ����� ����� ��� \���� GHO�&yGLJR�3HQDO�� DVt� FRPR�SDUD� ORV�
GHOLWRV�FRQWUD� ORV�5HFXUVRV�1DWXUDOHV�\�HO�$PELHQWH�FRQVDJUDGRV�HQ�HO�7LWXOR�9,,�ELV�
&DStWXOR� 3ULPHUR� GHO� PHQFLRQDGR� &yGLJR�� \� SRU� WDQWR�� QR� GHURJy�� PRGLILFD� QL�
WUDQVIRUPD�HO�DUWtFXOR� �R��GH�OD�/H\�����GH������TXH�HVWDEOHFH�HO�GHOLWR�GH�/DYDGR�GH
$FWLYRV��
$57,&8/2��R��'H�OD�PLVPD�PDQHUD��ORV�DUWtFXORV��� ���� \��� GH�OD�/H\������VLF!�GH�
������QR�GHURJDQ��PRGLILFDQ�QL�WUDQVIRUPDQ�HO�DUWtFXOR� �R��GH�OD�/H\�����GH������
$57,&8/2�����3(5621$6�-85,',&$6��$UWtFXOR�GHFODUDGR�,1(;(48,%/(!��
�1RWDV�GH�9LJHQFLD!
3DUD� OD� LQWHUSUHWDFLyQ� GH� HVWH� DUWtFXOR� GHEH� WHQHUVH� HQ� FXHQWD� OR� GLVSXHVWR� SRU� HO�
'HFUHWR�����GH�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R���������GH����GH�DEULO�GH�������
HQ�VXV�DUWtFXORV�� \����ORV�FXDOHV�HVWDEOHFHQ��
$57,&8/2��R��(O�DUWtFXOR��� GH�OD�/H\�����GH������TXH�VH�HQFXHQWUD�HQ�HO�7LWXOR�9,,�
ELV� &DStWXOR� 6HJXQGR� GHO� &yGLJR� 3HQDO�� FUHD� OD�PRGDOLGDG� FXOSRVD� SDUD� ORV� GHOLWRV�
SUHYLVWRV� HQ� ORV� DUWtFXORV� ����� ����� ��� \���� GHO�&yGLJR�3HQDO�� DVt� FRPR�SDUD� ORV�
GHOLWRV�FRQWUD� ORV�5HFXUVRV�1DWXUDOHV�\�HO�$PELHQWH�FRQVDJUDGRV�HQ�HO�7LWXOR�9,,�ELV�
&DStWXOR� 3ULPHUR� GHO� PHQFLRQDGR� &yGLJR�� \� SRU� WDQWR�� QR� GHURJy�� PRGLILFD� QL�



3iJLQD�� GH���

WUDQVIRUPD�HO�DUWtFXOR� �R��GH�OD�/H\�����GH������TXH�HVWDEOHFH�HO�GHOLWR�
GH�/DYDGR�GH�$FWLYRV�
$57,&8/2��R��'H�OD�PLVPD�PDQHUD��ORV�DUWtFXORV��� ���� \��� GH�OD�/H\�
����GH�������QR�GHURJDQ��PRGLILFDQ�QL� WUDQVIRUPDQ�HO�DUWtFXOR� �R��GH� OD�
/H\�����GH������
�-XULVSUXGHQFLD�9LJHQFLD!
&RUWH�&RQVWLWXFLRQDO�
� $UWtFXOR�GHFODUDGR�,1(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�& �
������ GH� ��� GH� RFWXEUH� GH� ������ 0DJLVWUDGR� 3RQHQWH� 'U�� $OHMDQGUR� 0DUWtQH]�
&DEDOOHUR�
�/HJLVODFLyQ�$QWHULRU!
7H[WR�RULJLQDO�GH�OD�/H\�����GH������
$57,&8/2�����&UpDVH�HO�DUWtFXOR����% FX\R WHQRU�HV�HO�VLJXLHQWH��
$57,&8/2����%��3(5621$6�-85,',&$6��3DUD�ORV�GHOLWRV�SUHYLVWRV�HQ�ORV�DUWtFXORV�
������������� \���� \�HQ�HO�FDStWXOR�DQWHULRU��HQ�ORV�HYHQWRV�HQ�TXH�HO�KHFKR�SXQLEOH�
VHD�LPSXWDEOH�D�OD�DFWLYLGDG�GH�XQD�SHUVRQD�MXUtGLFD�R�X QD�VRFLHGDG�GH�KHFKR��HO�MXH]�
FRPSHWHQWH�� DGHPiV� GH� ODV� VDQFLRQHV� GH� PXOWD�� FDQFHODFLyQ� GH� UHJLVWUR� PHUFDQWLO��
VXVSHQVLyQ� WHPSRUDO�R�GHILQLWLYD�GH� OD�REUD�R�DFWLYLGDG��R�FLHUUH� WHPSRUDO�R�GHILQLWLYR�
GHO� HVWDEOHFLPLHQWR�R�GH�VXV� LQVWDODFLRQHV�SRGUi� LPSRQHU� VDQFLRQHV�SULYDWLYDV�GH� OD�
OLEHUWDG�WDQWR�D� ORV�UHSUHVHQWDQWHV�OHJDOHV��GLUHFWLYRV�R�IXQFLRQDULRV�LQYROXFUDGRV��SRU�
DFFLyQ�R�SRU�RPLVLyQ��HQ�OD�FRQGXFWD�GHOLFWLYD��
6L� OD� FRQGXFWD�SXQLEOH� VH�KD� UHDOL]DGR�HQ� IRUPD�FODQGHVWLQD�R�VLQ�KDEHU�REWHQLGR�HO�
FRUUHVSRQGLHQWH� SHUPLVR�� DXWRUL]DFLyQ� R� OLFHQFLD� GH� OD� DXWRULGDG� FRPSHWHQWH� VH�
SUHVXPLUi�OD�UHVSRQVDELOLGDG�GH�OD�SHUVRQD�MXUtGLFD�
$57,&8/2�����3(1$6�$&&(625,$6� &UpDVH�HO�DUWtFXOR����& FX\R�WHQRU�HV�
HO�VLJXLHQWH��
3HQDV�$FFHVRULDV��$GHPiV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��� GH�HVWH�&yGLJR��
HQ� ORV�HYHQWRV�SUHYLVWRV�HQ� ORV�DUWtFXORV�������������� \���� \�HQ�HO�FDStWXOR�
DQWHULRU� HO� MXH]� FRPSHWHQWH� SRGUi� LPSRQHU� DO� FXOSDEOH� ODV� VLJXLHQWHV� SHQDV�
DFFHVRULDV��
D�� (O� WUDEDMR� FRPXQLWDULR� FRQVLVWHQWH� HQ OD� REOLJDFLyQ� GH� UHDOL]DU� GXUDQWH� HO�
WLHPSR� GH� OD� FRQGHQD� ODERUHV� HQ� EHQHILFLR� GH� OD� FRPXQLGDG�� TXH� LQGLFDUi� HO�
MXH]� TXLHQ� WHQGUi� SUHVHQWH� VXV� KDELOLGDGHV� \� FDSDFLGDGHV� TXH� SRGUi� VHU� OD�
UHVWDXUDFLyQ�WRWDO�R�SDUFLDO�GHO�GDxR�HFROyJLFR�SURGXFLGR�FRQ�VX�FRQGXFWD��
E��3XEOLFDFLyQ�GH�OD�VHQWHQFLD�D�WUDYpV�GH�PHGLRV�GH�FRPXQLFDFLyQ�GH�DPSOLD�
GLIXVLyQ��
�1RWDV�GH�9LJHQFLD!
3DUD� OD� LQWHUSUHWDFLyQ� GH� HVWH� DUWtFXOR� GHEH� WHQHUVH� HQ� FXHQWD� OR� GLVSXHVWR� SRU� HO�
'HFUHWR�����GH�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLD O�1R���������GHO����GH�DEULO�GH�������
HQ�VXV�DUWtFXORV�� \����ORV�FXDOHV�HVWDEOHFHQ��
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$57,&8/2��R��(O�DUWtFXOR��� GH�OD�/H\�����GH������TXH�VH�HQFXHQWUD�HQ�
HO�7LWXOR�9,,� ELV�&DStWXOR�6HJXQGR�GHO�&yGLJR�3HQDO�� FUHD� OD�PRGDOLGDG�
FXOSRVD�SDUD�ORV�GHOLWRV�SUHYLVWRV�HQ�ORV�DUWtFXORV�������������� \���� GHO�
&yGLJR�3HQDO��DVt�FRPR�SDUD�ORV�GHOLWRV�FRQWUD�ORV�5HFXUVRV�1DWXUDOHV�\�
HO� $PELHQWH� FRQVDJUDGRV� HQ� HO� 7LWXOR� 9,,� ELV� &DStWXOR� 3ULPHUR� GHO�
PHQFLRQDGR� &yGLJR�� \� SRU� WDQWR�� QR� GHURJy�� PRGLILFD� QL� WUDQVIRUPD� HO�
DUWtFXOR��R��GH�OD�/H\�����GH������TXH�HVWDEOHFH�HO�GHOLWR�GH�/DYDGR�GH�
$FWLYRV��
$57,&8/2��R��'H�OD�PLVPD�PDQHUD��ORV�DUWtFXORV��� ���� \��� GH�OD�/H\�����GH�������
QR�GHURJDQ��PRGLILFDQ�QL�WUDQVIRUPDQ�HO�DUWtFXOR� �R��GH�OD�/H\���� GH������
$57,&8/2�����&21)/8(1&,$�'(�6$1&,21(6�$'0,1,675$7,9$6�&UpDVH�
HO�DUWtFXOR����' FX\R�WHQRU�HV�HO�VLJXLHQWH��
&RQIOXHQFLD� GH� VDQFLRQHV� DGPLQLVWUDWLYDV�� /DV� VDQFLRQHV� SUHYLVWDV� SDUD� ORV�
GHOLWRV� FRQWUD� HO� DPELHQWH� QDWXUDO� VH� DSOLFDUiQ� VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV�
DGPLQLVWUDWLYDV� TXH� VH� OH� KXELHURQ� LPSXHVWR� SRU� OD� PLVPD� FRQGXFWD�� (O� MXH]�
SRGUi� YDORUDU� OD� GLVPLQXFLyQ� GH� OD� VDQFLyQ� SHFXQLDxD� LPSXHVWD� KDVWD�
FRQIOXHQFLD� GHO�PRQWR� HIHFWLYDPHQWH� FDQFHODGR� SRU� RUGHQ� GH� FXDOTXLHUD� RWUD�
DXWRULGDG�DGPLQLVWUDWLYD��
�1RWDV�GH�9LJHQFLD!
3DUD� OD� LQWHUSUHWDFLyQ� GH� HVWH� DUWtFXOR� GHEH� WHQHUVH� HQ� FXHQWD� OR� GLVSXHVWR� SRU� HO�
'HFUHWR�����GH�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R���������GHO����GH�DEULO�GH�������
HQ�VXV�DUWtFXORV�� \����ORV�FXDOHV�HVWDEOHFHQ��
$57,&8/2��R��(O�DUWtFXOR� �� GH�OD�/H\�����GH������TXH�VH�HQFXHQWUD�HQ�HO�7LWXOR�9,,�
ELV� &DStWXOR� 6HJXQGR� GHO� &yGLJR� 3HQDO�� FUHD� OD�PRGDOLGDG� FXOSRVD� SDUD� ORV� GHOLWRV�
SUHYLVWRV� HQ� ORV� DUWtFXORV� ����� ����� ��� \���� GHO�&yGLJR�3HQDO�� DVt� FRPR� SDUD� ORV�
GHOLWRV�FRQWUD� ORV�5HFXUVRV�1DWXUDOHV�\�HO�$PELHQWH�FRQVDJUDGRV�HQ�HO�7LWXOR�9,,�ELV�
&DStWXOR� 3ULPHUR� GHO� PHQFLRQDGR� &yGLJR�� \� SRU� WDQWR�� QR� GHURJy�� PRGLILFD� QL�
WUDQVIRUPD�HO�DUWtFXOR� �R��GH�OD�/H\�����GH������TXH�HVWDEOHFH�HO�GHOLWR�GH�/DYDGR�G H�
$FWLYRV��
$57,&8/2��R��'H�OD�PLVPD�PDQHUD��ORV�DUWtFXORV��� ���� \��� GH�OD�/H\�����GH�������
QR�GHURJDQ��PRGLILFDQ�QL�WUDQVIRUPDQ�HO�DUWtFXOR� �R��GH�OD�/H\�����GH������
$57,&8/2�����&,5&8167$1&,$�$7(18$17(� &UpDVH�HO�DUWtFXOR����( FX\R�
WHQRU�HV�HO�VLJXLHQWH��
&LUFXQVWDQFLD�DWHQXDQWH��/D�SHQD�VHxDODGD�SDUD�ORV�GHOLWRV�FRQWHPSODGRV�HQ�HO�
FDStWXOR� DQWHULRU�� SRGUi� GLVPLQXLUVH� KDVWD� HQ� OD� PLWDG� VL� HO� LPSXWDGR� KD�
SURFHGLGR� D� UHSDUDU� HO� GDxR� HFROyJLFR� FDXVDGR� R� KD\D� LQGHPQL]DGR� D� ODV�
SHUVRQDV�GDPQLILFDGDV�FRQ�VX�FRQGXFWD��
$57,&8/2� ���� &,5&8167$1&,$6� $*5$9$17(6� &UpDVH� HO� DUWtFXOR� ���)
FX\R�WHQRU�HV�HO�VLJXLHQWH��
&LUFXQVWDQFLDV�DJUDYDQWHV��/DV�VDQFLRQHV�SUHYLVWDV�HQ� ORV�DUWtFXORV�����������
��� \� ��� \� HQ� HO� FDStWXOR� SUHFHGHQWH� VH DXPHQWDUiQ� KDVWD� HQ� XQD� WHUFHUD�
SDUWH�HQ�ORV�VLJXLHQWHV�HYHQWRV��
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D�� &XDQGR� OD� DFWLYLGDG� GH� OD� (PSUHVD� VH� UHDOLFH� HQ� IRUPD�
FODQGHVWLQD�R�VLQ�KDEHU�REWHQLGR�HO�UHVSHFWLYR�SHUPLVR�R�OLFHQFLD�R�
VL�KXELHUHQ�GHVREHGHFLGR�ODV�yUGHQHV�GH�OD�DXWRULGDG�FRPSHWHQWH��
E��&XDQGR�HO�GHOLWR�VHD�FRPHWLGR�SRU�VHUYLGRU�S~EOLFR��
F�� &XDQGR� VH� SURGXMHUH� JUDYH� R� LUUHYHUVLEOH� PRGLILFDFLyQ� GH� ODV� FRQGLFLRQH�
QDWXUDOHV�GH�ORV�HFRVLVWHPDV��
G��&XDQGR�SUHVHQWH�JUDYH�ULHVJR�SDUD�OD�VDOXG�GH�ODV�SHUVRQDV��
H�� &XDQGR� SDUD� OD� UHDOL]DFLyQ� GH� OD� FRQGXFWD� GHOLFWLYD� VH� KXELHUHQ� XWLOL]DGR�
H[SORVLYRV��YHQHQRV�X�RWURV�LQVWUXPHQWRV�R�DUWHV�GH�VLPLODU�HILFDFLD�GHVWUXFWLYD��
I��&XDQGR�OD�FRQGXFWD�GHOLFWLYD�VH�KD\D�UHDOL]DGR�HQ�iUHDV�GH�PDQHMR�HVSHFLDO��
GH� UHVHUYD� IRUHVWDO� R� HQ iUHDV� GH HVSHFLDO� LPSRUWDQFLD� HFROyJLFD� R� HQ�
DFRVLVWHPDV�HVWUDWpJLFRV��GHILQLGRV�SRU�OH\�R�UHJODPHQWR��
J�� &XDQGR� HO� GHOLWR� VH� KXELHUH� FRPHWLGR� SRU� H[WUDQMHUR� TXH� KXELHUH� DGHPiV�
YLRODGR�HQ�VX�HMHFXFLyQ�ODV�IURQWHUDV�GH�&RORPELD��
K��&XDQGR�HO�GDxR�HFROyJLFR�VH RULJLQH�HQ�XQ�DFWR�WHUURULVWD��
$57,&8/2� ���� ,19(67,*$&,21� '(� /26� '(/,726� &2175$� /26�
5(&85626� 1$785$/(6� <� (/� $0%,(17(� &UpDVH� HO� DUWtFXOR� ���* FX\R�
WHQRU�HV�HO�VLJXLHQWH��
,QYHVWLJDFLyQ� GH� ORV� GHOLWRV� FRQWUD� ORV� UHFXUVRV� QDWXUDOHV� \� HO� DPELHQWH�� /D�
)LVFDOtD� *HQHUDO� GH� OD� 1DFLyQ�� FDSDFLWDUi� DGHFXDGDPHQWH� D� ORV� )LVFDOHV� \�
0LHPEURV� GHO� &XHUSR� 7pFQLFR� GH� ,QYHVWLJDFLRQHV� FRQ� HO� ILQ� GH� WHQHU� OD�
LGRQHLGDG� WpFQLFD� SDUD� LQVWUXLU� ODV� LQIUDFFLRQHV� WLSLILFDGDV� HQ� ODV� DQWHULRUHV�
GLVSRVLFLRQHV��

7,78/2�,9��
275$6�',6326,&,21(6

$57,&8/2� ���� 75$16,725,2� &UpDVH� OD� &RPLVLyQ� TXH� HVWXGLDUi� OD�
DSOLFDELOLGDG� GHO� VHJXUR� HFROyJLFR� FUHDGR� HQ� HVWD� OH\�� OD� &RPLVLyQ� DTXt�
SURSXHVWD�VHUi�OD�HQFDUJDGD�GH�HVWXGLDU�WRGRV�ORV�DVSHFWRV�TXH�WLHQHQ�TXH�YHU�
FRQ� OD� DSOLFDELOLGDG� GHO� VHJXUR� HFROyJLFR�� OD� FXDO� HVWDUi� LQWHJUDGD� SRU� GRV�
UHSUHVHQWDQWHV�GH�ODV�DVHJXUDGRUDV��XQ�UHSUHVHQWDQWH�GHO�VHFWRU�LQGXVWULDO��XQ�
UHSUHVHQWDQWH�GHO�VHFWRU�DJURSHFXDULR��XQ�UHSUHVHQWDQWH�GHO�VHFWRU�PLQHUR��XQ�
UHSUHVHQWDQWH� GH� OD� VRFLHGDG� GH� LQJHQLHURV FLYLOHV� \� HO� 0LQLVWHULR� GHO� 0HGLR�
$PELHQWH��TXLHQ�OD�FRRUGLQDUi��SDUD�TXH�HQ�HO�WpUPLQR�GH����GtDV�SUHVHQWHQ�HO�
LQIRUPH� UHVSHFWLYR� \� pVWH� VHD� OD� EDVH� SDUD� GHILQLU� OD� UHJODPHQWDFLyQ� GH� OD�
SUHVHQWH�OH\��
$57,&8/2�����'(52*$725,$6� 'HUyJDVH� ORV�DUWtFXORV �������� \���� GHO�
&yGLJR�3HQDO�\�ODV�GHPiV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��
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$57,&8/2� ���� 9,*(1&,$� /D� SUHVHQWH� OH\� ULJH� D� SDUWLU� GH� VX�
SURPXOJDFLyQ�� D� H[FHSFLyQ� GHO� FDStWXOR� SULPHUR� TXH� UHJLUi� VHLV�
PHVHV�GHVSXpV��

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
)$%,2�9$/(1&,$�&266,2�

(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0$18(/�(15,48(=�526(52�

(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
(0,/,2�0$57,1(=�526$/(6�

(O�6HFUHWDULR�*HQHUDO�GH�OD KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
*867$92�%867$0$17(�025$772�

5(38%/,&$�'(�&2/20%,$�� *2%,(512�1$&,21$/�

38%/,48(6(�<�(-(&87(6(��
'DGD�HQ�6DQWD�)H�GH�%RJRWi��'��&���D����GH�HQHUR�GH�������

$1'5(6�3$675$1$�$5$1*2��

(O�0LQLVWUR�GH�-XVWLFLD�\�GHO�'HUHFKR��
3$50(1,2�&8(//$5�%$67,'$6��
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