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3HULRGR�,QIRUPDGR��� 'H�HQHUR����DO����GH�GLFLHPEUH������
1LW�(PLVRU� 1,7��������������
&yGLJR�GHO�QHJRFLR� 1R�DSOLFD�

1RPEUH�GHO�1HJRFLR� &RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV��
'LVWULWR�(VSHFLDO��,QGXVWULDO�\�3RUWXDULR�GH�%DUUDQTXLOOD��

5HSUHVHQWDQWH� /HJDO� D�
&DUJR� -XDQ�'LHJR�'XUDQ�+HUQDQGH]�

(VWDGR�GHO�1HJRFLR� $FWLYR�
�
��� 5(680(1�'(/�&2175$72�'(�5(35(6(17$&,Ï1�/(*$/�
�

����&2167,78&,Ï1�'(/�1(*2&,2�

)RUPD�-XULGLFD�� 'LVWULWR�(VSHFLDO��,QGXVWULDO�\�3RUWXDULR�GH�%DUUDQTXLOOD�
)HFKD�� ���GH�HQHUR�GH������
�
�
����2%-(72�
�
3UHVWDU�ORV�VHUYLFLRV�FRPR�5HSUHVHQWDQWH�/HJDO�GH�7HQHGRUHV�GH�ORV�%RQRV�GH�'HXGD�3XEOLFD�
,QWHUQD� SDUD� OD� HPLVLyQ� GH� WtWXORV� GH�'HXGD�3XEOLFD� LQWHUQD� UHDOL]DGD� SRU� SDUWH� GHO�'LVWULWR�
(VSHFLDO��,QGXVWULDO�\�3RUWXDULR�GH�%DUUDQTXLOOD��'LVWULWR�GH�%DUUDQTXLOOD����
�
&/È868/$� &8$57$�� 5(35(6(17$17(�� 6H� GHVLJQD� FRPR� UHSUHVHQWDQWH� OHJDO� GH� ORV�
7HQHGRUHV� GH� %RQRV� TXH� HPLWD� HO� (PLVRU� EDMR� HO� 3URJUDPD� D� ),'8&,$5,$�
&25),&2/20%,$1$�6�$��
�
3$5È*5$)2�35,0(52��(O�5HSUHVHQWDQWH��GHFODUD�TXH�VH�HQFXHQWUD�GHELGDPHQWH�IDFXOWDGR�
SDUD�VXVFULELU�\�GHVDUUROODU�HO�REMHWR�GHO�SUHVHQWH�&RQWUDWR�\�TXH�QR�VH�HQFXHQWUD�HQ�QLQJXQR�
GH�ORV�VXSXHVWRV�PHQFLRQDGRV�HQ�HO�DUWtFXOR������������GHO�'HFUHWR������TXH�OH�LPSLGD�DFWXDU�
FRPR�WDO��
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3$5$*5$)2� 6(*81'2�� (O� 5HSUHVHQWDQWH� QR� WLHQH� QLQJ~Q� YtQFXOR� QL� UHODFLyQ� GH�
VXERUGLQDFLyQ�FRQ�HO�(PLVRU��UD]yQ�SRU�OD�FXDO�HVWi�HQ�FDSDFLGDG�GH�GHVDUUROODU�VX�JHVWLyQ�FRQ�
WRWDO�LQGHSHQGHQFLD�\�DXWRQRPtD��
�
�����'85$&,Ï1�
�
(O�SOD]R�SDUD�OD�HMHFXFLyQ�GHO�&RQWUDWR�VHUi�KDVWD�HO�GRFH������GH�HQHUR�GH�������D�SDUWLU�GHO�
FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GH� SHUIHFFLRQDPLHQWR� \� HMHFXFLyQ� \� SUHYLD� DSUREDFLyQ�GH� OD�
JDUDQWtD�~QLFD�\�OD�H[SHGLFLyQ�GHO�UHJLVWUR�SUHVXSXHVWDO���
�
3$5$*5$)2�35,0(52��7HQLHQGR�HQ�FXHQWD�TXH�ORV�ERQRV�D�DGPLQLVWUDU�VRQ�WUDQVDEOHV�HQ�
HO� PHUFDGR� VHFXQGDULR�� HO� 'LVWULWR� GH� %DUUDQTXLOOD� VH� FRPSURPHWH� D� PDQWHQHU� HO� VHUYLFLR�
SUHVWDGR� SRU� HO� &RQWUDWLVWD� KDVWD� HO� SOD]R� GH� VX� UHGHQFLyQ�� 3DUD� KRQUDU� HVWD� REOLJDFLyQ� HO�
'LVWULWR� GH� %DUUDQTXLOOD� \� HO� FRQWUDWLVWD�� SUHYLR� DO� YHQFLPLHQWR� GHO� SOD]R� HVWDEOHFLGR� HQ� OD�
SUHVHQWH� FODXVXOD�� JHVWLRQDUD� DQXDOPHQWH� OD� FRQWLQXLGDG� HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�
FRQWUDWDGRV�� SDUD� OR� FXDO� VXVFULELUiQ� XQ� QXHYR� FRQWUDWR�� SUHYLR� HO� UHVSHFWLYR� WUDPLWH�
SUHVXSXHVWDO� \� VLHPSUH� \� FXDQGR� HO� &RQWUDWLVWD�� HQ� HO� PDUFR� GH� ORV� DUWtFXORV� ����������� \�
�����������GHO�'HFUHWR�����GH������QR�KD\D�VXGR�UHPRYLGR�GH�VX�FDUJR��3DUD�HVWR�HIHFWRV��
GHQWUR�GH�ORV�WUHV�����PHVHV�DQWHULRUHV�D�OD�WHUPLQDFLyQ�GHO�&RQWUDWR��\�XQD�YH]�VH�FRQR]FD�HO�
YDORU�GHO�VDODULR�PtQLPR� OHJDO�PHQVXDO�YLJHQWH�SDUD�HO�DxR�VLJXLHQWH�� VH� WUDPLWDUi� OD�QXHYD�
HODERUDFLyQ�GHO�FRQWUDWR���
�
�����(67$'2�'(�&20,6,Ï1�),'8&,$5,$�
�
(O�'LVWULWR�GH�%DUUDQTXLOOD�VH�FRPSURPHWH�D�SDJDU�DO�5HSUHVHQWDQWH�/HJDO�GH�7HQHGRUHV�GH�
%RQRV�GH�'HXGD�3~EOLFD��HQ�HO�DGHODQWH�HO�&RQWUDWLVWD��XQD�FRPLVLyQ�PHQVXDO�HTXLYDOHQWH�D�
FXDWUR�6DODULRV�0tQLPRV�/HJDOHV�0HQVXDOHV�9LJHQWHV��60/09��,9$�LQFOXLGR�\�GHPiV�WULEXWRV�
H�LPSXHVWRV�D�TXH�KDVWD�OXJDU��
�
$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�FRPLVLRQHV�FDXVDGDV�\�SDJDGDV��GHO�DxR�������
�
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727$/� ����������������
�
�
��� ,1)250$&,Ï1�*(1(5$/�'(�/$�(0,6,Ï1�
�
0HGLDQWH� OR� HVWDEOHFLGR� HQ� HO� QXPHUDO� ���������� GHO� 'HFUHWR� ����� GH� ������ HO� HPLVRU� KD�
GHVLJQDGR�D��%$1&2�*1%�68'$0(5,6��FRPR�VX�DJHQWH�HQ�&RORPELD�SDUD�OD�HPLVLyQ�\�TXH�
HQ� YLUWXG� GH� GLFKD� GHVLJQDFLyQ� HVWD� FRPSDxtD� DFWXDUi� FRPR� DJHQWH� GH� SDJRV�� DJHQWH� GH�
QRWLILFDFLRQHV�\�PHFDQLVPR�GH�DWHQFLyQ�D�ORV�LQYHUVLRQLVWDV�HQ�UHSUHVHQWDFLyQ�GHO�(PLVRU��
�
�
��� $63(&726�*(1(5$/(6�'(�/$�(0,6,Ï1�
�
(0,625��(V�%DUUDQTXLOOD��'LVWULWR�(VSHFLDO�� ,QGXVWULDO� \�3RUWXDULR�HO� ³(PLVRU´��HQWH� WHUULWRULDO�
FX\R� UpJLPHQ� MXUtGLFR�� ILVFDO� \� DGPLQLVWUDWLYR� HV� GHWHUPLQDGR� SRU� OD� � &RQVWLWXFLyQ�� SRU� ODV�
GLVSRVLFLRQHV�YLJHQWHV�SDUD��ORV��PXQLFLSLRV�\�SRU�ODV��OH\HV��HVSHFLDOHV��TXH��SDUD��HO��PLVPR��
VH��GLFWHQ���GRPLFLOLDGD��HQ�%DUUDQTXLOOD�\��FX\R�GRPLFLOLR�SULQFLSDO�HV�HQ��OD�&DOOH���������±���
3LVR����TXLHQ�HPLWH�XQRV�ERQRV��ORV�³%RQRV´��HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�SUHVHQWH�DYLVR�
GH�RIHUWD�S~EOLFD��HO�³$YLVR��GH��2IHUWD��3~EOLFD´���HO�UHJODPHQWR�GH�HPLVLyQ�\�FRORFDFLyQ��HO�
³5HJODPHQWR� �GH� �(PLVLyQ�\�&RORFDFLyQ´��\�GHO�SURVSHFWR�GH� LQIRUPDFLyQ� �HO� ³3URVSHFWR�GH�
,QIRUPDFLyQ´���
��02172727$/�'(�/$�(0,6,Ï1��(O�(PLVRU��HPLWH�KDVWD�VHLVFLHQWRV�FLQFXHQWD��PLO��PLOORQHV��
GH��SHVRV�&23�������������������/RV�%RQRV�SRGUiQ�HVWDU�GHQRPLQDGRV�HQ�3HVRV�\�HQ�895��
HQ�GRV�����6HULHV��OD�³(PLVLyQ´���(O�PRQWR�WRWDO�GHO�/RWH��HV��GH��KDVWD�TXLQLHQWRV�PLO��PLOORQHV��
GH��SHVRV���&23��������������������TXH��SRGUi��VHU�DPSOLDGR�KDVWD��VHLVFLHQWRV��FLQFXHQWD��PLO��
PLOORQHV� �GH� �SHVRV� � �&23� ������������������� � WHQLHQGR� �HQ� � FXHQWD� �HO� �0RQWR�GH�6REUH�
$GMXGLFDFLyQ��GH��FLHQWR��FLQFXHQWD�PLO��PLOORQHV��GH��SHVRV���&23������������������HO�³0RQWR��
7RWDO��GH��OD�(PLVLyQ´��/RV�%RQRV�VHUiQ�HPLWLGRV�EDMR�OD�PRGDOLGDG�HVWDQGDUL]DGD��
��5($3(5785$�GH�OD�68%6(5,(��(Q�FDVR�GH�TXH�OD�(PLVLyQ�VHD�FRORFDGD�HQ�VX�WRWDOLGDG��
pVWD�SRGUi�VHU�UHDELHUWD�SUHYLD�DXWRUL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��OD�
³6)&´��� /R� DQWHULRU�� VLHPSUH� TXH� OD� ILQDOLGDG� GH� OD� UHDSHUWXUD� VHD� DGLFLRQDU� HO� PRQWR� GHOD�
(PLVLyQ�\�TXH�OD�PLVPD�QR�VHD�SRVWHULRU�D�OD�IHFKD�GH�YHQFLPLHQWR�GH�ORV�%RQRV��/D�UHDSHUWXUD�
\�ORV�%RQRV�DGLFLRQDOHV�SDUD�FRORFDUVH�GHEHUiQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
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DUWtFXOR� ����������� GHO� 'HFUHWR� ����� GH� ����� \� ODV� QRUPDV� TXH� OOHJDUHQ� D� PRGLILFDUOR� R�
DGLFLRQDUOR��
��&$17,'$''(�%2126�<�6(5,(6�48(�6(�2)5(&(1��3RU�PHGLR�GHO�SUHVHQWH�$YLVR�GH�
2IHUWD�3~EOLFD� VH� RIUHFH�XQD� � FDQWLGDG� � GH�KDVWD�TXLQLHQWRV�PLO� ���������%RQRV� �GH� � YDORU��
QRPLQDO��GH��XQ��PLOOyQ��GH�SHVRV����������������FDGD�XQR��\�R�XQD�FDQWLGDG�GH�KDVWD�FLHQWR�
RFKHQWD� \� XQ� PLO� TXLQLHQWRV� QRYHQWD� \� GRV���������%RQRV� GH� YDORU� QRPLQDO� GH� GLH]� � PLO��
����������895�FDGD��XQR���FX\R��YDORU��VH��FDOFXODUi��FRQ��HO��YDORU��GH��OD��895��GH��OD��)HFKD��
GH��OD��(PLVLyQ�HO�³0RQWR�GH�OD�2IHUWD´���GLVWULEXLGRV�GH�OD�VLJXLHQWH�IRUPD��

�

�
�

���6,78$&,Ï1�),1$1&,(5$�'(/�(0,625�
/D�VLWXDFLyQ�ILQDQFLHUD�D�FRUWH�GHO����GH�GLFLHPEUH������VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SiJLQD�
ZHE�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��HQ�OD�,QIRUPDFLyQ�5HOHYDQWH�GHO�(PLVRU��
�
��� $6$0%/($6�'(/�(0,625��
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������QR�VH�OOHYDURQ�D�FDER�DVDPEOHDV�GH�DFFLRQLVWDV��
�
���$63(&726�5(/(9$17(6��
�
$�FRUWH�GHO�SUHVHQWH�FLHUUH��VH�LQIRUPD�OD�FDOLILFDFLyQ�GH�ULHVJR�YLJHQWH�HPLWLGD�HO����GH�MXQLR�GH�
������
�

6RFLHGDG�&DOLILFDGRUD��� )LWFK�5DWLQJV�
&DOLILFDFLyQ�$VLJQDGD��� 
$$�FRO�
�

5HVXPHQ�'H�'HULYDFLyQ�'H�/DV�
&DOLILFDFLRQHV��

)LWFK� 5DWLQJV� �� 0RQWHUUH\� �� ��� -XQ� ������ )LWFK�
5DWLQJV�EDMy�OD�FDOLILFDFLyQ�QDFLRQDO�GH�ODUJR�
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SOD]R�GHO�'LVWULWR�(VSHFLDO�,QGXVWULDO�\�3RUWXDULR�GH�
%DUUDQTXLOOD�D�µ$$�FRO�¶�GHVGH�µ$$$�FRO�¶��
/D� 3HUVSHFWLYD� HV� (VWDEOH�� $GHPiV�� EDMy� D�
µ$$�FRO�¶�GHVGH�µ$$$�FRO�¶�OD�FDOLILFDFLyQ�QDFLRQDO�
GH� ODUJR� SOD]R� GH� OD� HPLVLyQ� GH� ERQRV� ORFDO� SRU�
KDVWD�&23��������PLOORQHV��GH�ORV�FXDOHV�
&23�������� PLOORQHV� IXHURQ� FRORFDGRV�� /D�
FDOLILFDFLyQ�GH�FRUWR�SOD]R�VH�DILUPy�HQ�µ)���
�FRO�¶��(O�GHWDOOH�GH�ODV�DFFLRQHV�GH�FDOLILFDFLyQ�VH�
SUHVHQWD�DO�ILQDO�GH�HVWH�FRPXQLFDGR�

)HFKD�GHO�FRPXQLFDGR� ��� GH� MXQLR� GH� ����� \� SXHGH� FRQVXOWDUVH� HQ� OD�
SiJLQD�KWWS���ZZZ�VXSHUILQDQFLHUD�JRY�FR��

�
�
���48(-$6�<�5(&/$026�
�
'XUDQWH�HO�SHULRGR�GHO�SUHVHQWH�LQIRUPH��QR�VH�SUHVHQWDURQ�TXHMDV�QL�UHFODPRV�SRU�SDUWH�GHO�
(PLVRU�'LVWULWR�'H�%DUUDQTXLOOD�QL�SRU�ORV�7HQHGRUHV�GH�%RQRV��
�
�
���&2192&$725,$�'(�/$�$6$0%/($�*(1(5$/�'(�7(1('25(6�'(�%2126�
�
/D�UHDOL]DFLyQ�GH�ODV�DVDPEOHDV�GH�7HQHGRUHV�GH�%RQRV�2UGLQDULRV�VH�UHJLUi�SRU�ODV�QRUPDV�
OHJDOHV� HVWDEOHFLGDV� SDUD� HO� HIHFWR� SRU� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD� GH� &RORPELD�� /D�
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