
$68172�
,038*1$&,Ï1�'(�/$�(/(&&,Ï1�(1�(/
&21*5(62�',675,7$/����(1�/$
&,8'$'�'(�0e;,&2

&20,6,Ï1�1$&,21$/
'(�+21(67,'$'�<�-867,&,$�'(�025(1$
&��/,9(5322/��
&2/21,$�-8È5(=
$/&$/'Ë$�&8$8+7e02&
&,8'$'�'(�0e;,&2��&�3�������
FQKM#PRUHQD�VL

*867$92 *$5&Ë$ $5,$6� SRU SURSLR GHUHFKR� HQ PL FDOLGDG GH SRVWXODQWH
DSUREDGR DO ,,, &RQJUHVR 1DFLRQDO 2UGLQDULR GH 0RUHQD� VHxDODQGR FRPR GRPLFLOLR SDUD
RtU \ UHFLELU QRWLILFDFLRQHV HO LQPXHEOH XELFDGR HQ &DO]� /HJDULD ���� 7RUUH �� 3LVR ��
2ILFLQD ���� FRORQLD �� GH $EULO� $OFDOGtD 0LJXHO +LGDOJR� FyGLJR SRVWDO ������ &LXGDG GH
0p[LFR� DVt FRPR HO FRUUHR HOHFWUyQLFR JXVWDYRJDUFLDPK#JPDLO�FRP � DXWRUL]DQGR SDUD
ORV PLVPRV HIHFWRV DO &� $1*(/ ('8$5'2 -,0e1(= &+$9(=� DQWH XVWHG� FRPSDUH]FR
D�H[SRQHU�

4XH FRQ IXQGDPHQWR HQ ORV DUWtFXORV �� \ �� GHO (VWDWXWR GH 0RUHQD� �� D �� GHO
5HJODPHQWR GH OD &RPLVLyQ 1DFLRQDO GH +RQHVWLGDG \ -XVWLFLD GH 025(1$� DVt FRPR ORV
DUWtFXORV �� SiUUDIR � \ �� GH OD /H\ *HQHUDO GHO 6LVWHPD GH 0HGLRV GH ,PSXJQDFLyQ HQ
0DWHULD (OHFWRUDO� GH DSOLFDFLyQ VXSOHWRULD� YHQJR D VROLFLWDU /$ 18/,'$' GH OD YRWDFLyQ
GHO FRQJUHVR GLVWULWDO HQ OD &LXGDG GH 0p[LFR� HQ HO PDUFR GHO ,,, &RQJUHVR 1DFLRQDO
2UGLQDULR�GH�025(1$�

%DVR�OD�SUHVHQWH�HQ�ORV�VLJXLHQWHV�UHTXLVLWRV�GH�SURFHGLELOLGDG�
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$VDPEOHD GLVWULWDO GHO GLVWULWR HOHFWRUDO IHGHUDO �� �GLH]�� HQ OD &LXGDG GH 0p[LFR� HQ HO
PDUFR GHO ,,, &RQJUHVR 1DFLRQDO 2UGLQDULR GH 025(1$� OOHYDGR D FDER HO ViEDGR WUHLQWD
GH�MXOLR�GH�GRV�PLO�YHLQWLGyV�

,,��$&7$�'(�&Ï03872�',675,7$/�48(�6(�,038*1$

$FWD�GHO�&RQJUHVR�'LVWULWDO��FRUUHVSRQGLHQWH�DO�GLVWULWR����HQ�OD�&LXGDG�GH�0p[LFR�

&pGXOD GH 5HVXOWDGRV GHO &HQWUR GH 9RWDFLyQ XELFDGR HQ HO GLVWULWR HOHFWRUDO IHGHUDO �� HQ
OD HO &ROHJLR /DNHVLGH 3RODQFR� XELFDGR HQ /DJXQD <XULULD ��� FRORQLD *UDQDGD� HQ OD
$OFDOGtD�0LJXHO�+LGDOJR��FyGLJR�SRVWDO��������HQ�OD�&LXGDG�GH�0p[LFR�

,,,��+(&+26

%DMR�SURWHVWD�GH�GHFLU�YHUGDG��PDQLILHVWR�TXH�

��� &RQ IHFKD GLHFLVHLV GH MXQLR GH GRV PLO YHLQWLGyV� HO &RPLWp (MHFXWLYR 1DFLRQDO
GH�025(1$�SXEOLFy�OD�&RQYRFDWRULD�DO�,,,�&RQJUHVR�1DFLRQDO�2UGLQDULR�GH�025(1$�

/D�%DVH�3ULPHUD�GH�GLFKD�FRQYRFDWRULD�HVWDEOHFLy�

35,0(5$� '( /26 Ï5*$126 $ &2167,78,56( < )250$ '(
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$O WHQRU GHO SURFHGLPLHQWR HVWDEOHFLGR HQ HO (VWDWXWR GH 025(1$�
PHGLDQWH HO PpWRGR GH UHQRYDFLyQ DTXt GHVFULWR� VH GHEHUiQ
FRQVWLWXLU�GH�PDQHUD�SDULWDULD�ORV�VLJXLHQWHV�yUJDQRV�

,� &RQJUHVRV 'LVWULWDOHV� 6H UHDOL]DUiQ HQ ORV ��� GLVWULWRV HOHFWRUDOHV
IHGHUDOHV GHO SDtV SDUD HOHJLU D TXLHQHV GH PDQHUD VLPXOWiQHD
WHQGUiQ�ORV�FXDWUR�HQFDUJRV�VLJXLHQWHV�

Ɣ &RRUGLQDGRUDV�\�&RRUGLQDGRUHV�'LVWULWDOHV
Ɣ &RQJUHVLVWDV�(VWDWDOHV
Ɣ &RQVHMHUDV�\�&RQVHMHURV�(VWDWDOHV
Ɣ &RQJUHVLVWDV�1DFLRQDOHV

�����

�eQIDVLV�DxDGLGR�

(O�DSDUWDGR�,�,�GH�OD�%DVH�2FWDYD�GH�OD�FRQYRFDWRULD��WDPELpQ�HVWDEOHFLy�
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/RV &RQJUHVRV WHQGUiQ SRU REMHWLYR OD HOHFFLyQ GH ORV FDUJRV
VHxDODGRV HQ OD SUHVHQWH FRQYRFDWRULD� SDUD WDOHV HIHFWRV VH OOHYDUi
HO�GHVDUUROOR�GH�pVWRV�PHGLDQWH�HO�VLJXLHQWH�SURFHGLPLHQWR�

�����

,�,� 3URFHGLPLHQWR SDUD OD HOHFFLyQ GH &RQJUHVLVWDV 1DFLRQDOHV�
&RQVHMHURV (VWDWDOHV� &RQJUHVLVWDV (VWDWDOHV \ &RRUGLQDGRUHV
'LVWULWDOHV�

�����

� (Q QLQJ~Q PRPHQWR SRGUi GLVWULEXLUVH SURSDJDQGD D IDYRU GH DOJ~Q
DVSLUDQWH� 1R SRGUi GLVWULEXLUVH QLQJ~Q GRFXPHQWR WHQGLHQWH D
SURPRYHU R GHVFDOLILFDU FDQGLGDWXUDV� 1R VH RUJDQL]DUiQ SODQLOODV R
JUXSRV� 1R VH SRGUiQ SHGLU YRWRV D FDPELR GH GiGLYDV� 1R VH
SHUPLWLUi HO YRWR FRUSRUDWLYR D IDYRU R HQ FRQWUD GH QLQJ~Q
FDQGLGDWR� 1R VH SHUPLWLUi OD FDOXPQLD� OD GHQRVWDFLyQ R ODV
DFXVDFLRQHV R H[SUHVLRQHV HQ FRQWUD GH RWUDV X RWURV DVSLUDQWHV�
&RQJUHVLVWDV�R�3URWDJRQLVWDV�GHO�&DPELR�9HUGDGHUR�

�eQIDVLV�DxDGLGR��

��� &RQ IHFKD YHLQWLGyV GH MXOLR GH GRV PLO YHLQWLGyV� OD &RPLVLyQ 1DFLRQDO GH
(OHFFLRQHV GH 025(1$� SXEOLFy HQ HO VLWLR ZHE ZZZ�PRUHQD�RUJ HO OLVWDGR FRQ ORV
UHJLVWURV DSUREDGRV GH SRVWXODQWHV D FRQJUHVLVWDV QDFLRQDOHV� TXH VHUtDQ VXMHWRV D
YRWDFLyQ SRU FDGD GLVWULWR HOHFWRUDO IHGHUDO� (Q HO FDVR GH OD &LXGDG GH 0p[LFR� VH
SXEOLFDURQ ����� UHJLVWURV�DSUREDGRV��LQFOX\HQGR�DO VXVFULWR�

��� &RQ IHFKD WUHLQWD GH MXOLR GH GRV PLO YHLQWLGyV� VH OOHYy D FDER OD DVDPEOHD
GLVWULWDO REMHWR GH OD SUHVHQWH LPSXJQDFLyQ� 'XUDQWH HO GHVDUUROOR GH OD MRUQDGD HOHFWLYD
LQWHUQD��VH�VXVFLWDURQ�ODV�VLJXLHQWHV�LQFLGHQFLDV�

D� (O &RPLWp (MHFXWLYR 1DFLRQDO \ &RPLVLyQ 1DFLRQDO GH (OHFFLRQHV GH 025(1$ QR
HVWDEOHFLHURQ PHFDQLVPR DOJXQR SDUD TXH FRPR SRVWXODQWH UHJLVWUDGR SXGLHUD
DFUHGLWDU UHSUHVHQWDQWH DQWH OD PHVD GLUHFWLYD �SUHVLGHQWH� VHFUHWDULR \
HVFUXWDGRUHV� GHO FHQWUR GH YRWDFLyQ GHO FRQJUHVR GLVWULWDO� /R DQWHULRU� FRQ OD
ILQDOLGDG GH SRGHU FRUURERUDU TXH OD MRUQDGD HOHFWLYD VH OOHYDUD FRQ DSHJR D OD
OHJDOLGDG \ TXH SXGLHUD YHULILFDU HO FRUUHFWR FyPSXWR GH ORV YRWRV� 6ROLFLWp
YHUEDOPHQWH D ODV SHUVRQDV D FDUJR GHO FRQWURO GH DFFHVR DO FHQWUR GH YRWDFLyQ TXH
PH SHUPLWLHUDQ DFUHGLWDU XQ UHSUHVHQWDQWH TXH SXGLHUD YLJLODU OD MRUQDGD� D OR TXH
UHFLEt�FRPR�UHVSXHVWD�TXH�QR�HUD�SRVLEOH�

E� (O &HQWUR GH 9RWDFLyQ GH &RQJUHVR 'LVWULWDO �� QR FRQWy FRQ OLVWD QRPLQDO GH
HOHFWRUHV TXH SHUPLWLHUD FRUURERUDU TXH ORV YRWDQWHV HVWXYLHUDQ HPSDGURQDGRV HQ

�



HO GLVWULWR HOHFWRUDO IHGHUDO FRUUHVSRQGLHQWH \ TXH QR YRWDUDQ HQ PiV GH XQD
RFDVLyQ� 7DPSRFR VH HODERUy XQ OLVWDGR GH UHJLVWUR GH ODV SHUVRQDV TXH DFUHGLWDURQ
VX GHUHFKR D YRWDU� (Q WDO YLUWXG� SXGH SHUFDWDUPH QR H[LVWtD PHFDQLVPR GH FRQWURO
DOJXQR SDUD HYLWDU TXH SHUVRQDV YRWDUDQ HQ PiV GH XQD RFDVLyQ HQ HO PLVPR
FRQJUHVR�GLVWULWDO�

F� 6H SHUPLWLy YRWDU D SHUVRQDV TXH QR SUHVHQWDURQ IRUPDWR GH DILOLDFLyQ FRQ FRSLD GH
FUHGHQFLDO GH HOHFWRU FRQ GRPLFLOLR HQ HO GLVWULWR HOHFWRUDO FRUUHVSRQGLHQWH DO
FRQJUHVR GLVWULWDO� (V GHFLU� GHELGR D ORV DOWRV QLYHOHV GH DIOXHQFLD GH YRWDQWHV� HQ
HO FDRV SXGH SHUFDWDUPH TXH KXER SHUVRQDV D ODV TXH QR VH OHV UHFRJLy VX IRUPDWR
GH�DILOLDFLyQ�FRQ�FRSLD�GH�FUHGHQFLDO�GH�HOHFWRU�

G� /D YRWDFLyQ QR FRQFOX\y D ODV ����� KRUDV� WDO FRPR HVWDED HVWLSXODGR HQ OD
FRQYRFDWRULD� 3RU HO FRQWUDULR� GHVSXpV GH HVD KRUD VH VLJXLy SHUPLWLHQGR HO
LQJUHVR GH FLHQWRV GH YRWDQWHV DO FHQWUR GH YRWDFLyQ� DXQ FXDQGR QR HVWDEDQ
IRUPDGRV D OD KRUD GHO FLHUUH� 1R VH UHDOL]y XQ FRQWHR GH ODV SHUVRQDV TXH VH
HQFRQWUDEDQ IRUPDGDV HQ SXQWR GH ODV ����� KRUDV \ VH SHUPLWLy TXH SHUVRQDV TXH
OOHJDURQ�GHVSXpV�GH�HVD�KRUD�VH�OHV�SHUPLWLHUD�IRUPDU�\�YRWDU�

H� 2EVHUYp HQ HO SHUtPHWUR GHO FHQWUR GH YRWDFLyQ D GHFHQDV GH SHUVRQDV FRQ OLVWDV \
FLHQWRV GH IRUPDWRV GH DILOLDFLyQ HQ PDQR� 'LFKDV SHUVRQDV HQWUHYLVWDEDQ D
YRWDQWHV \ HQWUHJiQGROHV KRMDV GH SDSHO GHO WDPDxR DSUR[LPDGR GH XQD WDUMHWD GH
SUHVHQWDFLyQ� FRQ QRPEUHV �KRPEUH \ PXMHU� GH SRVWXODQWHV UHJLVWUDGRV� (V GHFLU�
ORV�OODPDGRV�³SDSHOLWRV´�

I� 2EVHUYp HQ HO SHUtPHWUR GHO FHQWUR GH YRWDFLyQ D GHFHQDV GH FDPLRQHWDV \
PLFUREXVHV GH ORV TXH GHVFHQGtDQ SHUVRQDV YRWDQWHV TXH HUDQ WUDVODGDGDV HQ
JUXSR�DO�FHQWUR�GH�YRWDFLyQ�

J� (VFXFKp D GHFHQDV GH YRWDQWHV HQ OD ILOD KDEODQGR VREUH OD SURPHVD TXH UHFLELHURQ
GH�GLQHUR�HQ�HIHFWLYR�\�GHVSHQVDV�D�FDPELR�GH�YRWDU�SRU�FLHUWRV�SRVWXODQWHV�

K� 'XUDQWH HO HVFUXWLQLR \ FyPSXWR DO ILQDO GH OD MRUQDGD� VH FRQWDELOL]DURQ ����� YRWRV
QXORV��GH�ORV�FXDOHV�IXHURQ�����GH�PXMHUHV�\�����GH�KRPEUHV�

L� 6LHQGR DSUR[LPDGDPHQWH ODV ���� KRUDV GHO WUHLQWD \ XQR GH MXOLR GH GRV PLO
YHLQWLGyV� DO H[WHULRU GHO &HQWUR GH 9RWDFLyQ VH SXEOLFy OD VLJXLHQWH ViGDQD GH
UHVXOWDGRV�
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��� &RQ IHFKD WUHLQWD \ XQR GH MXOLR GH GRV PLO YHLQWLGyV� DSUR[LPDGDPHQWH D ODV
����� KRUDV� HO SDTXHWH FRQ GRFXPHQWDFLyQ HOHFWRUDO GH OD DVDPEOHD GLVWULWDO REMHWR GH OD
SUHVHQWH LPSXJQDFLyQ� IXH HQWUHJDGR D OD VHGH HVWDWDO GH 025(1$ HQ OD &LXGDG GH
0p[LFR� XELFDGD HQ $EUDKDP *RQ]iOH] ��� FRORQLD -XiUH]� $OFDOGtD &XDXKWpPRF HQ OD
&LXGDG GH 0p[LFR� SDUD VHU UHHQYLDGR D OD &RPLVLyQ 1DFLRQDO GH (OHFFLyQHV GH
025(1$� (O SDTXHWH FRQ OD GRFXPHQWDFLyQ HOHFWRUDO QR HVWDED VHOODGR QL ILUPDGR SRU HO
SUHVLGHQWH� VHFUHWDULR \ HVFUXWDGRUHV� (V GHFLU� HO SDTXHWH IXH UHFLELGR �� KRUDV GHVSXpV
GHO FLHUUH GHO FHQWUR GH YRWDFLyQ� VLQ ODV PHGLGDV GH VHJXULGDG SDUD JDUDQWL]DU VX
LQWHJULGDG�H�LQYLRODELOLGDG�

��� +DVWD HO PRPHQWR GH OD SUHVHQWDFLyQ GHO HVWH HVFULWR� OD &RPLVLyQ 1DFLRQDO GH
(OHFFLRQHV QR KD SXEOLFDGR HQ HO VLWLR ZHE ZZZ�PRUHQD�RUJ � XQ OLVWDGR GH ORV
FRQJUHVLVWDV�JDQDGRUHV�HOHFWRV�HQ�HO�&RQJUHVR�'LVWULWDO����

,9��(5525�$5,70e7,&2

7DPELpQ VH LPSXJQD HO HUURU DULWPpWLFR HQ ORV UHVXOWDGRV GHO FyPSXWR� HQ YLUWXG GH TXH OD
%DVH�&XDUWD�GH�OD�&RQYRFDWRULD�DO�,,,�&RQJUHVR�1DFLRQDO��HVWDEOHFLy�

&8$57$��'(�/$�$&5(',7$&,Ï1

3RGUiQ SDUWLFLSDU FRQ YRWR HQ ODV DVDPEOHDV HOHFWLYDV WRGDV ODV
SHUVRQDV 3URWDJRQLVWDV GHO &DPELR 9HUGDGHUR UHVLGHQWHV HQ HO
'LVWULWR )HGHUDO (OHFWRUDO FRUUHVSRQGLHQWH D OD $VDPEOHD HQ OD TXH
SDUWLFLSHQ� (Q WDO RUGHQ GH LGHDV \ WHQLHQGR FRPR EDVH HO SURFHVR GH
DILOLDFLyQ� DVt FRPR ODV WDUHDV UHDOL]DGDV HQ WpUPLQRV GHO DUWtFXOR
RFWDYR WUDQVLWRULR GHO (VWDWXWR GH 0RUHQD� EXVFDQGR QR H[FOXLU D
QDGLH \ DO PLVPR WLHPSR JDUDQWL]DU OD UHQRYDFLyQ GH ORV yUJDQRV GHO
SDUWLGR� ODV SHUVRQDV 3URWDJRQLVWDV GHO &DPELR 9HUGDGHUR SRGUiQ
DFUHGLWDUVH HQ OD 0HVD GH 5HJLVWUR SDUD YRWDFLyQ GH OD $VDPEOHD
UHVSHFWLYD�HO�GtD�PLVPR�GH�OD�MRUQDGD�GH�SDUWLFLSDFLyQ�

3UHYLR D HQWUDU D GHSRVLWDU VX YRWDFLyQ� VH GHEHUi OOHYDU D FDER OD
DFUHGLWDFLyQ FRUUHVSRQGLHQWH� ORV LGHQWLILFDGRV FRPR 3URWDJRQLVWDV
GHO &DPELR 9HUGDGHUR VH DFUHGLWDUiQ HQ WRGRV ORV FDVRV� FRQ OD
SUHVHQWDFLyQ GH RULJLQDO \ FRSLD � SDUD FRWHMR \ FRPR
FRPSUREDQWH GH GRPLFLOLR� GH VX FUHGHQFLDO SDUD YRWDU FRQ
IRWRJUDItD YLJHQWH \ HQWUHJDU VX IRUPDWR R FpGXOD GH UHJLVWUR GH
DILOLDFLyQ R UDWLILFDFLyQ GH DILOLDFLyQ� EDMR SURWHVWD GH GHFLU YHUGDG�
TXHGDQGR DFUHGLWDGR SDUD YRWDU� (O IRUPDWR SRGUi GHVFDUJDUVH GH OD
SiJLQD�GH�LQWHUQHW��ZZZ�PRUHQD�RUJ

�����
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�ÊQIDVLV�DxDGLGR�

'H OR DQWHULRU SXHGH DGYHUWLUVH TXH XQ UHTXLVLWR SDUD YRWDU HUD HO HQWUHJDU FRSLD GH OD
FUHGHQFLDO GH HOHFWRU DFRPSDxDGD GHO IRUPDWR GH DILOLDFLyQ� (V GHFLU� HUD UHTXLVLWR
SUHVHQWDU DPERV GRFXPHQWRV \ QR VRODPHQWH XQR� 6LWXDFLyQ TXH QR VXFHGLy HQ WRGRV
ORV�FDVRV�

��� (O Q~PHUR GH IRUPDWRV GH DILOLDFLRQHV \ FRSLDV GH FUHGHQFLDO GH HOHFWRU
UHFLELGRV QR IXH DVHQWDGR HQ HO $FWD GHO &RQJUHVR 'LVWULWDO� HQ OD &pGXOD GH 5HVXOWDGRV
GHO &HQWUR GH 9RWDFLyQ� QL HQ HO )RUPDWR GH (QWUHJD 5HFHSFLyQ GHO SDTXHWH HOHFWRUDO DQWH
OD VHGH GHO SDUWLGR 025(1$ HQ OD &LXGDG GH 0p[LFR� (V GHFLU� QR H[LVWLy XQ OLVWDGR FRQ
UHJLVWUR�GH�WRGDV�ODV�SHUVRQDV�TXH�DFXGLHURQ�D�YRWDU�

��� (O Q~PHUR GH IRUPDWRV GH DILOLDFLRQHV \ FRSLDV GH FUHGHQFLDO GH HOHFWRU
LQWHJUDGRV HQ HO SDTXHWH HOHFWRUDO QR FRLQFLGH FRQ OD FDQWLGDG GH EROHWDV FRQWDELOL]DGDV
GXUDQWH HO FyPSXWR GLVWULWDO� 1R H[LVWH HQ HO $FWD GH &RQVHMR 'LVWULWDO XQ DSDUWDGR FRQ OD
FDQWLGDG�GH�IRUPDWRV�GH�DILOLDFLyQ�FRQ�FUHGHQFLDO�GH�HOHFWRU�UHFLELGRV�

��� /D GLIHUHQFLD HQWUH YRWRV FRQWDELOL]DGRV �YiOLGRV \ QXORV� \ IRUPDWRV GH DILOLDFLyQ
�FRQ FRSLD GH FUHGHQFLDO GH HOHFWRU� UHFLELGRV� UHVXOWD GHWHUPLQDQWH SDUD PRGLILFDU HO
UHVXOWDGR�HOHFWRUDO�HQWUH�HO�TXLQWR�OXJDU�\�HO�OXJDU�RFXSDGR�SRU�HO�VXVFULWR�

,9��&21(;,'$'�&21�275$6�,038*1$&,21(6

��� /D SUHVHQWH LPSXJQDFLyQ GHEH VHU YLQFXODGD FRQ ORV HVFULWRV GH LQFLGHQWHV TXH
IRUPDQ SDUWH GHO SDTXHWH HOHFWRUDO \ TXH IXHURQ HQWUHJDGRV SRU HO SUHVLGHQWH \ VHFUHWDULR
GHO�FHQWUR�GH�YRWDFLyQ�D�OD�&RPLVLyQ�1DFLRQDO�GH�(OHFFLRQHV�

��� 'H LJXDO PDQHUD� VH VROLFLWD YLQFXODU OD SUHVHQWH LPSXJQDFLyQ D ODV GHPiV
LPSXJQDFLRQHV SUHVHQWDGDV SRU RWURV SRVWXODQWHV FRQ UHJLVWUR DSUREDGR SDUD FRPSHWLU HQ
HO�PLVPR�FRQJUHVR�GLVWULWDO�REMHWR�GHO�SUHVHQWH�HVFULWR�

9��62/,&,78'�'(�$3(5785$�<�(6&587,1,2�'(�3$48(7(6�(/(&725$/(6

&RQ IXQGDPHQWR HQ HO DUWtFXOR �� GHO 5HJODPHQWR GH OD &RPLVLyQ 1DFLRQDO GH +RQHVWLGDG
\ -XVWLFLD GH 025(1$� VROLFLWR VH GHWHUPLQH OD DSHUWXUD GHO SDTXHWH HOHFWRUDO GH OD
DVDPEOHD GLVWULWDO REMHWR GH OD SUHVHQWH LPSXJQDFLyQ� FRQ OD ILQDOLGDG GH UHDOL]DU HO
HVFUXWLQLR GH OD GRFXPHQWDFLyQ HOHFWRUDO TXH ORV LQWHJUD� /R DQWHULRU� SRU KDEHUVH
DFWXDOL]DGR�ODV�KLSRWHVLV�FRQWHQLGDV�HQ�HO�DUWtFXOR����GHO�PLVPR�UHJODPHQWR�

3DUD WDO HIHFWR� VROLFLWR TXH GH PDQHUD SDUWLFXODU VH FRQWDELOLFHQ HO WRWDO GH IRUPDWRV GH
DILOLDFLyQ UHFLELGRV FRQ VX UHVSHFWLYD FRSLD GH OD FUHGHQFLDO GH HOHFWRU� 7DPELpQ VROLFLWR GH
YHULILTXH�OD�YDOLGH]�GH�WRGRV�ORV�YRWRV�LGHQWLILFDGRV�FRPR�QXORV�

�



$O�UHVSHFWR��PDQLILHVWR�ORV�VLJXLHQWHV�

$*5$9,26

��� 9,2/$&,Ï1 $ /$ &2192&$725,$�� 'H ORV KHFKRV QDUUDGRV SXHGH DGYHUWLUVH
TXH H[LVWLy OD RUJDQL]DFLyQ GH SODQLOODV \�R JUXSRV� FRDFFLyQ GHO YRWR� VH SLGLHURQ YRWRV D
FDPELR GH GiGLYDV \ VH RUJDQL]y XQ HVTXHPD PDVLYR GH YRWR FRUSRUDWLYR D IDYRU GH
FLHUWRV SRVWXODQWHV� /R DQWHULRU� HQ FRQWUDYHQFLyQ D OR H[SUHVDPHQWH SURKLELGR HQ OD
&RQYRFDWRULD�DO�,,,�&RQJUHVR�1DFLRQDO�2UGLQDULR�

��� 6( 3(50,7,Ï 68)5$*$5 6,1 /$ '(%,'$ $&5(',7$&,Ï1�� 'H ORV KHFKRV
QDUUDGRV SXHGH DGYHUWLUVH TXH D XQ Q~PHUR FRQVLGHUDEOH GH SHUVRQDV VH OHV SHUPLWLy
YRWDU VLQ DFUHGLWDU VX DILOLDFLyQ \ UHVLGHQFLD HQ HO GLVWULWR FRUUHVSRQGLHQWH DO FRQJUHVR
GLVWULWDO� (V GHFLU� DQWH HO IDOWDQWH GH IRUPDWRV GH DILOLDFLyQ DFRPSDxDGRV GH FRSLD GH OD
FUHGHQFLDO GH HOHFWRU� GHEH TXHGDU GHPRVWUDGR TXH VH SHUPLWLy YRWDU D SHUVRQDV VLQ HVWDU
GHELGDPHQWH DFUHGWDGDV SDUD HOOR� 7DO FDQWLGDG GH SHUVRQDV VXPD XQ Q~PHUR TXH HV
GHWHUPLQDQWH�SDUD�PRGLILFDU�HO�UHVXOWDGR�GH�OD�MRUQDGD�HOHFWLYD�

3RU OR DQWHULRU� 6( 62/,&,7$ OD UHDSHUWXUD GHO SDTXHWH HOHFWRUDO SDUD UHDOL]DU HO HVFUXWLQLR
GH VX FRQWHQLGR \ FRQWHR GHO Q~PHUR GH IRUPDWRV GH DILOLDFLyQ DFRPSDxDGRV GH
FUHGHQFLDO GH HOHFWRU H[LVWHQWHV� 'LFKD FDQWLGDG GHEH VHU FRPSDUDGD FRQ OD YRWDFLyQ WRWDO
HPLWLGD �YiOLGRV \ QXORV�� 6L GH OD GLIHUHQFLD VH DGYLHUWH XQ Q~PHUR PD\RU D OD GLIHUHQFLD
GH YRWRV HQWUH HO VXVFULWR \ HO TXLQWR OXJDU� GHEH GH FRQVLGHUDUVH GHWHUPLQDQWH SDUD DQXODU
OD�YRWDFLyQ�GHO�FRQJUHVR�GLVWULWDO�

��� ,0326,%,/,'$' '( 9,*,/$5 (/ 352&(62�� $QWH OD IDOWD GH PHFDQLVPR SDUD
UHJLVWUDU XQ UHSUHVHQWDQWH DQWH OD PHVD GLUHFWLYD GHO FHQWUR GH YRWDFLyQ� VH YXOQHUy HQ PL
SHUMXLFLR HO GHUHFKR GH REVHUYDU HO SURFHVR \ SUHVHQWDU LQFLGHQWHV GHO PLVPR� ,JXDOPHQWH�
VH PH QHJy OD SRVLELOLGDG GH TXH PL UHSUHVHQWDQWH SXGLHUD SUHVHQFLDU HO FyPSXWR GH
YRWRV� SDUD UHDOL]DU REVHUYDFLRQHV UHVSHFWR DO FRQWHR \ YRWRV QXORV� (V GHFLU� D SHVDU GH
FRQWDU FRQ OD FDOLGDG GH SRVWXODQWH UHJLVWUDGR DSUREDGR� VH PH QHJy HO GHUHFKR GH YLJLODU
TXH HO GHVDUUROOR GHO FRQJUHVR GLVWULWDO VH GHVDUUROODUD FRQIRUPH DO SULQFSLR GH OHJDOLGDG�
1R GHEH HVFDSDU HO KHFKR GH TXH DXQ FXDQGR QR H[LVWLy SURFHGLPLHQWR� OR VROLFLWp
YHUEDOPHQWH�D�ODV�SHUVRQDV�DFUHGLWDGDV�FRPR�HVFUXWDGRUHV�HQ�HO�FHQWUR�GH�YRWDFLyQ�

��� )$/7$ '( &(57(=$ (1 (6&587,1,2 < &Ï03872�� 'HELGR D TXH VH
SHUPLWLy YRWDU D SHUVRQDV IXHUD GHO KRUDULR HVWDEOHFLGR HQ OD FRQYRFDWRULD� VLQ DFUHGLWDU
TXH HVWXYLHUDQ IRUPDGRV DO PRPHQWR GHO FLHUUH� VH JHQHUy XQ Q~PHUR LQGHWHUPLQDGR �TXH
URQGy�HQ�ORV�FLHQWRV�GH�SHUVRQDV��TXH�YRWDURQ�IXHUD�GHO�KRUDULR�HVWDEOHFLGR�

'H LJXDO PDQHUD� DO QR H[LVWLU OLVWDGR QL FRQWHR GH YRWDQWHV UHJLVWUDGRV� UHVXOWy LPSRVLEOH
HVWDEOHFHU VL OD FDQWLGDG GH EROHWDV HQ ODV XUQDV FRUUHVSRQGtD DO Q~PHUR GH SHUVRQDV
DFUHGLWDGDV SDUD YRWDU� $ IDOWD GH UHSUHVHQWDQWHV GH SRVWXODQWHV \ GH REVHUYDGRUHV

�



HOHFWRUDOHV� QR VH SXGR FRQVWDWDU OD FRUUHFWD UHDOL]DFLyQ GHO HVFUXWLQLR \ FyPSXWR�
LQFOX\HQGR HO FRQWHR GH YRWRV QXORV� (O Q~PHUR GH YRWRV QXORV VXSHUD OD GLIHUHQFLD HQWUH
ORV YRWRV REWHQLGRV SRU HO VXVFULWR \ HO SRVWXODQWH TXH REWXYR HO TXLQWR OXJDU� OR FXDO KDFH
GHWHUPLQDQWH SDUD�LQIOXLU�HQ�HO�VHQWLGR�GHO�UHVXOWDGR�

��� 92726 18/26 (6 0$<25 $ /$ ',)(5(1&,$�� $O KDEHU FRQWDELOL]DGR �����
YRWRV QXORV� GH ORV FXDOHV IXHURQ ��� GH PXMHUHV \ ��� GH KRPEUHV� VH DFWXDOL]D OD
KLSyWHVLV SUHYLVWD HQ HO DUWtFXOR ���� LQFLVR G� GH OD /H\ *HQHUDO GH ,QVWLWXFLRQHV \
3URFHGLPLHQWRV (OHFWRUDOHV� SRU VHU Q~PHURV VXSHULRUHV D OD GLIHUHQFLD HQWUH HO VH[WR \
TXLQWR OXJDU GH ORV SRVWXODQWHV HOHFWRV GH FDGD JpQHUR� (V GHFLU� VH GHEH UHDOL]DU HO
UHFXHQWR�GH�YRWRV��D�WUDYpV�GH�XQ�QXHYR�HVFUXWLQLR�\�FyPSXWR�GH�ORV�PLVPRV�

��� 6È%$1$ '( 5(68/7$'26 ,1&203/(7$�� /D ViEDQD GH UHVXOWDGRV FROJDGD
DO H[WHULRU GHO &HQWUR GH 9RWDFLyQ ~QLFDPHQWH SXEOLFLy ORV QRPEUHV GH ORV SULPHURV RFKR
OXJDUHV HQ OD YRWDFLyQ GH FDGD JpQHUR� /D ViEDQD GHELy FXDQGR PHQRV PRVWUDU ORV
SULPHURV GLH] OXJDUHV� GH FRQIRUPLGDG FRQ OD ³*XtD SDUD OD 5HDOL]DFLyQ GH ORV
&RQJUHVRV 'LVWULWDOHV´� SXEOLFDGD SRU OD &RPLVLyQ 1DFLRQDO GH (OHFFLRQHV GHO &RPLWp
(MHFXWLYR 1DFLRQDO� 7DO RPLVLyQ GHEH VHU YDORUDGD HQ FRQMXQWR FRQ HO FDXGDO GH HOHPHQWRV
TXH GHPXHVWUDQ XQ GHVDVHR HQ OD FRQGXFFLyQ GH OD MRUQDGD HOHFWLYD� OD FXDO IXH SULYDGD
GH�FHUWH]D�\�OHJDOLGDG�

��� ,17(5583&,Ï1 '( /$ &$'(1$ '( &8672',$�� (O SDTXHWH HOHFWRUDO IXH
UHFLELGR HQ OD VHGH HVWDWDO GH 0RUHQD GH OD &LXGDG GH 0p[LFR� XELFDGD HQ $EUDKDP
*RQ]iOH] ��� FRORQLD -XiUH]� $OFDOGtD &XDXKWpPRF HQ OD &LXGDG GH 0p[LFR� KDVWD HO
WUHLQWD \ XQR GH MXOLR GH GRV PLO YHLQWLGyV� XQ GtD GHVSXpV GH OD MRUQDGD HOHFWLYD� (Q
SDUWLFXODU� YHLQWLRFKR KRUDV GHVSXpV GH KDEHU FHUUDGR HO &HQWUR GH 9RWDFLyQ� (Q GLFKD
VHGH� QR KXER SUHVHQFLD GH SHUVRQDO DFUHGLWDGR SRU OD &RPLVLyQ 1DFLRQDO GH (OHFFLRQHV
SDUD UHFLELU OD GRFXPHQWDFLyQ HOHFWRUDO� (O SDTXHWH FRQ OD GRFXPHQWDFLyQ HOHFWRUDO QR
HVWDED VHOODGR QL ILUPDGR SRU HO SUHVLGHQWH� VHFUHWDULR \ HVFUXWDGRUHV� SRU OR TXH FDUHFtD
GH�ODV�PHGLGDV�GH�VHJXULGDG�SDUD�JDUDQWL]DU�VX�LQWHJULGDG�H�LQYLRODELOLGDG�

$ OD IHFKD GH SUHVHQWDFLyQ GH OD SUHVHQWH LPSXJQDFLyQ� VH GHVFRQRFH OD IHFKD \ KRUD HQ
OD TXH OD &RPLVLyQ 1DFLRQDO GH (OHFFLRQHV WRPy FXVWRGLD GHO SDTXHWH HOHFWRUDO� (Q WDO
YLUWXG� VH LQWHUUXPSLy OD FDGHQD GH FXVWRGLD HOLPLQDQGR OD FHUWH]D GH VX FRQWHQLGR H
LQWHJULGDG�

$SRUWR�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�GH�

'(5(&+2

����(O�DUWtFXOR����GHO����GHO�5HJODPHQWR�GH�OD�&RPLVLyQ�1DFLRQDO�GH�+RQHVWLGDG�\
-XVWLFLD�GH�025(1$�HVWDEOHFH�

�



$UWtFXOR ��� /D YRWDFLyQ UHFLELGD HQ XQD FDVLOOD VHUi QXOD FXDQGR VH
DFUHGLWH�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FDXVDOHV�

D� ,QVWDODU OD FDVLOOD� VLQ FDXVD MXVWLILFDGD� HQ OXJDU GLVWLQWR DO
VHxDODGR�SRU�OD�DXWRULGDG�FRUUHVSRQGLHQWH�

E� 5HDOL]DU� VLQ FDXVD MXVWLILFDGD� HO HVFUXWLQLR \ FyPSXWR HQ XQ OXJDU
GLVWLQWR�DO�VHxDODGR�SRU�OD�DXWRULGDG�FRUUHVSRQGLHQWH�

F� 5HFLELU OD YRWDFLyQ� HQ XQD IHFKD GLVWLQWD D OD VHxDODGD SDUD OD
FHOHEUDFLyQ�GH�OD�HOHFFLyQ�FRUUHVSRQGLHQWH�

G� +DEHU PHGLDGR GROR R HUURU HQ HO FRQWHR GH ORV YRWRV�
VLHPSUH TXH HOOR VHD GHWHUPLQDQWH SDUD HO UHVXOWDGR GH OD
YRWDFLyQ�

H� 3HUPLWLU D FLXGDGDQDV \ FLXGDGDQRV VXIUDJDU VLQ OD GHELGD
DFUHGLWDFLyQ� VLHPSUH \ FXDQGR VHD GHWHUPLQDQWH SDUD HO
UHVXOWDGR�GH�OD�YRWDFLyQ�

I� +DEHU LPSHGLGR HO DFFHVR GH DOJXQD SHUVRQD TXH VHD PLOLWDQWH
UHJLVWUDGD HQ HO SDGUyQ GH 3URWDJRQLVWDV GHO &DPELR 9HUGDGHUR VLQ
FDXVD MXVWLILFDGD� VLHPSUH \ FXDQGR VHD GHWHUPLQDQWH SDUD HO
UHVXOWDGR�GH�OD�YRWDFLyQ�

J� (MHUFHU YLROHQFLD ItVLFD R SUHVLyQ VREUH ODV SHUVRQDV HQFDUJDGDV
GH OD FRQGXFFLyQ GH OD HOHFFLyQ R VREUH ODV \ ORV HOHFWRUHV� VLHPSUH \
FXDQGR�VHD�GHWHUPLQDQWH�SDUD�HO�UHVXOWDGR�GH�OD�YRWDFLyQ�

K� ,PSHGLU� VLQ FDXVD MXVWLILFDGD� HO HMHUFLFLR GHO GHUHFKR GH YRWR D ODV
\ ORV PLOLWDQWHV� VLHPSUH TXH HVWR VHD GHWHUPLQDQWH SDUD HO UHVXOWDGR
GH�OD�HOHFFLyQ�

L� ([LVWLU LUUHJXODULGDGHV JUDYHV� SOHQDPHQWH DFUHGLWDGDV \ QR
UHSDUDEOHV GXUDQWH OD HOHFFLyQ R HQ ODV DFWDV GH HVFUXWLQLR \
FyPSXWR TXH HQ IRUPD HYLGHQWH SRQJDQ HQ GXGD OD FHUWH]D GH OD
YRWDFLyQ�\�VHDQ�GHWHUPLQDQWHV�SDUD�HO�UHVXOWDGR�GH�OD�PLVPD�

$UWtFXOR ��� /D &1+- HV HO ~QLFR yUJDQR TXH SRGUi GHWHUPLQDU OD
DSHUWXUD \ UHDOL]DU HO HVFUXWLQLR GH SDTXHWHV HOHFWRUDOHV GHULYDGRV
GH ORV SURFHVRV LQWHUQRV� SUHYLD IXQGDPHQWDFLyQ \ PRWLYDFLyQ
PHGLDQWH OD FXDO VH DFWXDOLFH FXDOTXLHUD GH ORV VXSXHVWRV
PHQFLRQDGRV�HQ�HO�$UWtFXOR�����GHO�SUHVHQWH�5HJODPHQWR�

�eQIDVLV�DxDGLGR�

��� (O DUWtFXOR ���� LQFLVR G� GH OD /H\ *HQHUDO GH ,QVWLWXFLRQHV \ 3URFHGLPLHQWRV
(OHFWRUDOHV�HVWDEOHFH�

��



$UWtFXOR�����

�� (O FyPSXWR GLVWULWDO GH OD YRWDFLyQ SDUD GLSXWDGRV VH VXMHWDUi DO
SURFHGLPLHQWR�VLJXLHQWH�

�����

G� (O &RQVHMR 'LVWULWDO GHEHUi UHDOL]DU QXHYDPHQWH HO HVFUXWLQLR \
FyPSXWR FXDQGR�

,� ([LVWDQ HUURUHV R LQFRQVLVWHQFLDV HYLGHQWHV HQ ORV GLVWLQWRV
HOHPHQWRV GH ODV DFWDV� VDOYR TXH SXHGDQ FRUUHJLUVH R DFODUDUVH FRQ
RWURV�HOHPHQWRV�D�VDWLVIDFFLyQ�SOHQD�GH�TXLHQ�OR�KD\D�VROLFLWDGR�

,,� (O Q~PHUR GH YRWRV QXORV VHD PD\RU D OD GLIHUHQFLD HQWUH ORV
FDQGLGDWRV XELFDGRV HQ HO SULPHUR \ VHJXQGR OXJDUHV HQ
YRWDFLyQ��\

,,,� 7RGRV ORV YRWRV KD\DQ VLGR GHSRVLWDGRV D IDYRU GH XQ PLVPR
SDUWLGR�

�eQIDVLV�DxDGLGR��

&21&/86,Ï1

3RU OR DQWHULRU� VROLFLWR VH LQYDOLGH OD YRWDFLyQ UHFLELGD HQ HO FHQWUR GH YRWDFLyQ GHO
&RQJUHVR�'LVWULWDO�REMHWR�GH�OD�SUHVHQWH�LPSXJQDFLyQ��/R�DQWHULRU��SRU�

D� +DEHU�YLRODGR�ORV�WpUPLQRV�GH�OD�FRQYRFDWRULD�
E� (UURU�DULWPpWLFR�HQ�HO�FRQWHR�GH�YRWRV�\�YRWDQWHV�DFUHGLWDGRV�
F� )DOWD�GH�FHUWH]D�
G� 9RWRV�QXORV�PD\RUHV�D�OD�GLIHUHQFLD�
H� ,QWHUUXSFLyQ�GH�OD�FDGHQD�GH�FXVWRGLD�
I� 9LRODFLyQ�DO�SULQFLSLR�GH�OHJDOLGDG�

$SRUWR�ODV�VLJXLHQWHV�

358(%$6

��� /$ '2&80(17$/ 35,9$'$�� &RQVLVWHQWH HQ YHLQWH IRWRJUDItDV TXH VH DQH[DQ
DO SUHVHQWH HVFULWR GH LPSXJQDFLyQ� (VWD SUXHED VH UHODFLRQD FRQ HO KHFKR PDUFDGR FRQ HO
Q~PHUR WUHV \ SUHWHQGH DFUHGLWDU ODV LQFLGHQFLDV \ YLRODFLRQHV D OD FRQYRFDWRULD REMHWR GH
OD�SUHVHQWH�LPSXJQDFLyQ�

��



��� /$ '2&80(17$/ 35,9$'$�� &RQVLVWHQWH HQ FRSLD GH OD ³*XtD SDUD OD
5HDOL]DFLyQ GH ORV &RQJUHVRV 'LVWULWDOHV´� SXEOLFDGD SRU OD &RPLVLyQ 1DFLRQDO GH
(OHFFLRQHV GHO &RPLWp (MHFXWLYR 1DFLRQDO� (VWD SUXHED VH UHODFLRQD FRQ ORV KHFKRV
PDUFDGRV FRQ HO Q~PHUR WUHV \ SUHWHQGH DFUHGLWDU TXH QR H[LVWLy SURFHGLPLHQWR SDUD
DFUHGLWDU UHSUHVHQWDQWHV GH SRVWXODQWHV GXUDQWH OD MRUQDGD HOHFWLYD \ SDUD SUREDU TXH VH
GHELy GH KDEHU SXEOLFDGR HO UHVXOWDGR HQ XQD ViEDQD GH UHVXOWDGRV FRQ FXDQGR PHQRV HO
QRPEUH GH ORV SULPHURV GLH] OXJDUHV GH FDGD JpQHUR� 6( 62/,&,7$ TXH VH UHTXLHUD D OD
&RPLVLyQ 1DFLRQDO GH (OHFFLRQHV GH 025(1$ SDUD TXH UHPLWD FRSLD FHUWLILFDGD GH HVWH
GRFXPHQWR TXH IXH HQWUHJDGR GXUDQWH OD FDSDFLWDFLyQ GH ORV SUHVLGHQWHV \ HVFUXWDGRUHV
GH�WRGRV�ORV�FHQWURV�GH�YRWDFLyQ�

��� /$ '2&80(17$/ 3Ò%/,&$�� &RQVLVWHQWH HQ HO WHVWLPRQLR TXH FRQWLHQH OD IH
GH KHFKRV QRWDULDO� UHDOL]DGD SRU HO QRWDULR S~EOLFR FRQWUDWDGR SRU 025(1$ SDUD
GRFXPHQWDU OR VXFHGLGR GXUDQWH HO FRQJUHVR GLVWULWDO� (VWD SUXHED VH UHODFLRQD FRQ HO
KHFKR PDUFDGR FRQ HO Q~PHUR WUHV \ SUHWHQGH DFUHGLWDU ODV LQFLGHQFLDV REMHWR GH OD
SUHVHQWH LPSXJQDFLyQ� 6( 62/,&,7$ TXH HO WHVWLPRQLR FRQ OD IH GH KHFKRV OH VHD
UHTXHULGD�D�OD�&RPLVLyQ�1DFLRQDO�GH�(OHFFLRQHV�GH�025(1$�

��� /$ '2&80(17$/ 3Ò%/,&$� � &RQVLVWHQWH HQ ORV IRUPDWRV GH DILOLDFLRQHV \
FRSLDV GH FUHGHQFLDO GH HOHFWRU UHFLELGRV TXH GHELHURQ VHU DVHQWDGRV HQ HO $FWD GHO
&RQJUHVR 'LVWULWDO� HQ OD &pGXOD GH 5HVXOWDGRV� PLVPD TXH GHEHUi VHU VROLFLWDGD D OD
&RPLVLyQ GH (OHFFLRQHV GH PRUHQD D HIHFWR GH FRQVWDWDU TXH HO Q~PHUR GH IRUPDWRV GH
DILOLDFLRQHV \ FRSLDV GH FUHGHQFLDO GH HOHFWRU LQWHJUDGRV HQ HO SDTXHWH HOHFWRUDO QR
FRLQFLGH FRQ OD FDQWLGDG GH EROHWDV FRQWDELOL]DGDV GXUDQWH HO FyPSXWR GLVWULWDO� (VWD
SUXHED VH UHODFLRQD FRQ HO KHFKR PDUFDGR FRQ HO Q~PHUR GRV \ SUHWHQGH DFUHGLWDU ODV
LQFLGHQFLDV�REMHWR�GH�OD�SUHVHQWH�LPSXJQDFLyQ�

��� /$ '2&80(17$/ 3Ò%/,&$�� &RQVLVWHQWH HQ HO $FWD GHO &RQJUHVR 'LVWULWDO HQ
OD TXH GHEHUi HVWDU LQWHJUDGD OD &pGXOD GH UHVXOWDGRV GHO &HQWUR GH 9RWDFLyQ� DVt FRPR HO
)RUPDWR GH (QWUHJD 5HFHSFLyQ GHO SDTXHWH HOHFWRUDO DQWH OD VHGH GHO SDUWLGR 025(1$ HQ
OD &LXGDG GH 0p[LFR� PLVPR TXH REUD HQ SRGHU GH OD &RPLVLyQ GH (OHFFLRQHV GH
025(1$� SRU OR TXH VH VROLFLWD TXH ORV GRFXPHQWRV UHIHULGRV VHDQ DJUHJDGRV DO SUHVHQWH
HVFULWR� SUXHED FRQ OD TXH VH GHPRVWUDUi TXH OD FDQWLGDG GH SHUVRQDV TXH SUHVXQWDPHQWH
DFXGLHURQ D YRWDU� QR FRUUHVSRQGH FRQ ORV UHVXOWDGRV REWHQLGRV� (VWD SUXHED VH UHODFLRQD
FRQ HO KHFKR PDUFDGR FRQ HO Q~PHUR WUHV \ SUHWHQGH DFUHGLWDU ODV LQFLGHQFLDV REMHWR GH OD
SUHVHQWH�LPSXJQDFLyQ�

��� /$ '2&80(17$/ 3Ò%/,&$�� &RQVLVWHQWH HQ HO $FWD GHO &RQJUHVR 'LVWULWDO HQ
OD TXH GHEHUi HVWDU LQWHJUDGD OD &pGXOD GH UHVXOWDGRV GHO &HQWUR GH 9RWDFLyQ� DVt FRPR HO
)RUPDWR GH (QWUHJD 5HFHSFLyQ GHO SDTXHWH HOHFWRUDO DQWH OD VHGH GHO SDUWLGR 025(1$ HQ
OD &LXGDG GH 0p[LFR� PLVPR TXH REUD HQ SRGHU GH OD &RPLVLyQ GH (OHFFLRQHV GH PRUHQD
SRU OR TXH VH VROLFLWD TXH ORV GRFXPHQWRV UHIHULGRV VHDQ DJUHJDGRV DO SUHVHQWH HVFULWR�
SUXHED FRQ OD TXH VH GHPRVWUDUi TXH QR H[LVWH LQIRUPDFLyQ GH OD FDGHQD GH FXVWRGLD GH
ORV SDTXHWHV HOHFWRUDOHV \ TXH ORV PLVPRV QR FXHQWDQ FRQ ORV PtQLPRV UHTXLVLWRV GH

��



VHJXULGDG FRPR OR VRQ� TXH HVWpQ GHELGDPHQWH VHOODGRV \ ILUPDGRV SRU ORV IXQFLRQDULRV
GH FDVLOOD� (VWD SUXHED VH UHODFLRQD FRQ HO KHFKR PDUFDGR FRQ HO Q~PHUR WUHV \ SUHWHQGH
DFUHGLWDU�ODV�LQFLGHQFLDV�REMHWR�GH�OD�SUHVHQWH�LPSXJQDFLyQ�

��� /$ 35(681&,21$/ /(*$/ < +80$1$�� (Q WRGR OR TXH EHQHILFLH D ORV
DUJXPHQWRV�YHUWLGRV�HQ�OD�SUHVHQWH�GHPDQGD�

��� /$ ,167580(17$/ '( $&78$&,21(6�� &RQVLVWHQWH HQ WRGDV ODV
FRQVWDQFLDV�GH�DXWRV�

&21),'(1&,$/,'$'

/D SUHVHQWH LPSXJQDFLyQ GHEH VHU FODVLILFDGD FRPR LQIRUPDFLyQ UHVHUYDGD \ PL
LGHQWLGDG �GDWRV SHUVRQDOHV� GHEH VHU FRQVLGHUDGD FRPR LQIRUPDFLyQ FRQILGHQFLDO� GH
FRQIRUPLGDG FRQ OR HVWDEOHFLGR FRQ ORV DUWtFXORV ���� IUDFFLyQ ;, \ ��� GH OD /H\ )HGHUDO
GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�

+DJR PHQFLyQ D OR DQWHULRU� GHELGR D TXH HO FRQWHQLGR GH XQD TXHMD DQWHULRU� VHJXLGD EDMR
HO Q~PHUR GH H[SHGLHQWH &1+-�&0��������� � )8( ,1'(%,'$0(17( ),/75$'2 $
3(5621$6 $-(1$6 $ /$ &20,6,Ï1 1$&,21$/ '( +21(67,'$' -867,&,$ D WDQ
VROR�KRUDV�GH�KDEHUVH�SUHVHQWDGR�

(Q FDVR GH TXH HO FRQWHQLGR GH OD SUHVHQWH LPSXJQDFLyQ VHD LQGHELGDPHQWH GLIXQGLGR D
SHUVRQDV DMHQDV D HVWD &RPLVLyQ� PH UHVHUYR HO GHUHFKR GH SUHVHQWDU ODV GHQXQFLDV
TXH FRUUHVSRQGDQ \ HMHUFHU ODV DFFLRQHV OHJDOHV TXH D PL GHUHFKR FRQYHQJDQ� SRU
HO�LQGHELGR�WUDWDPLHQWR�GH�PLV�GDWRV�SHUVRQDOHV�\�GH�OD�LQIRUPDFLyQ�DTXt�FRQWHQLGD�

3RU�OR�DQWHV�H[SXHVWR��UHVSHWXRVDPHQWH�VROLFLWR�

Ò1,&2���7HQHU�SRU�LQWHUSXHVWD�HQ�WLHPSR�\ IRUPD�OD�SUHVHQWH�LPSXJQDFLyQ�

3527(672�/2�1(&(6$5,2
&,8'$'�'(�0e;,&2�$���'(�$*2672�'(������

*867$92�*$5&Ë$�$5,$6

��


