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i $FXHUGR�SRU�HO�TXH�VH�LQVWUXPHQWD�HO�0HFDQLVPR�GH�3UHYHQFLyQ�GH�OD�6DOXG��$VLVWHQFLD�6RFLDO��)RPHQWR�DO�$SHJR�\�3URWHFFLyQ��
GH�ODV�0DGUHV�D�VXV�1LxDV�\�1LxRV�GHVGH�VX�1DFLPLHQWR�GHQRPLQDGR�³&XQDV�&'0;´ �
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO

i $FXHUGR�$����������GHO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��SRU�HO�TXH�VH�FUHD�HO�&HQWUR�GH�-XVWLFLD�SDUD� ODV�
0XMHUHV�GH�OD�&LXGDG�GH�0p[LFR� �

i $FXHUGR�$����������GHO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��SRU�HO�FXDO�VH�FUHD�OD�$JHQFLD�GH�,QYHVWLJDFLyQ�GHO�
0LQLVWHULR�3~EOLFR��FRQ�VHGH HQ�HO�&HQWUR�GH�-XVWLFLD�SDUD�ODV�0XMHUHV�GH�OD�&LXGDG�GH�0p[LFR ��
'HOHJDFLyQ�%HQLWR�-XiUH]

i $YLVR�SRU�HO�FXDO�VH�GDQ�D�FRQRFHU�ORV�0HFDQLVPRV�\�&ULWHULRV�SDUD�OD�DSOLFDFLyQ�GH�UHGXFFLRQHV�HQ�ODV�FXRWDV�ILMDGDV�SDUD�ORV�
$SURYHFKDPLHQWRV� \� 3URGXFWRV�� HQ� ODV� ,QVWDODFLRQHV� \� &HQWURV� D� FDUJR� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 'HVDUUROOR� 6RFLDO� GH� OD�
'HOHJDFLyQ�%HQLWR�-XiUH]�SDUD�HO�(MHUFLFLR�)LVFDO����� ��
'HOHJDFLyQ�0LJXHO�+LGDOJR

i 1RWD�DFODUDWRULD�DO�$YLVR�SRU�HO�TXH�VH�GD�D�FRQRFHU�OD�&RQYRFDWRULD�S~EOLFD�GHO�3URJUDPD�GH�'HVDUUROOR�6RFLDO��³&RQVHUYDWRULR�
GH�0~VLFD´�� D� FDUJR� GH� OD�'LUHFFLyQ� (MHFXWLYD� GH�&XOWXUD�� GH� OD�'HOHJDFLyQ�0LJXHO�+LGDOJR�� SDUD� HO (MHUFLFLR� )LVFDO� ������
SXEOLFDGR�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��Q~PHUR�����GHO�GtD�WUHV�GH�PDU]R�GH�GRV�PLO�TXLQFH ��
6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO

i $FXHUGR�SRU�HO�TXH�VH�FUHD�HO�&RPLWp�7pFQLFR�GHO�6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO ��
7ULEXQDO�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�GLVWULWR�IHGHUDO

i $YLVR�SRU�HO�TXH�HO�7ULEXQDO�GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�'LVWULWR )HGHUDO��GD�D�FRQRFHU� ORV� ,QJUHVRV�GLVWLQWRV�D� ODV�
7UDQVIHUHQFLDV�2WRUJDGDV�SRU�HO�*RELHUQR�GHO�'LVWULWR�)HGHUDO��FRUUHVSRQGLHQWHV�DO��GR��7ULPHVWUH�GH����� ��

&RQWLQ~D�HQ�OD�3iJ���
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ËQGLFH
,QVWLWXWR�SDUD�OD�$WHQFLyQ�\�3UHYHQFLyQ�GH�ODV�$GLFFLRQHV�HQ�OD�&LXGDG�GH�0p[LFR

i $FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ORV�/LQHDPLHQWRV�GH�2SHUDFLyQ�GH�ORV�&RPLWpV�GH�1RUPDOL]DFLyQ�HQ�0DWHULD�GH�3UHYHQFLyQ�\�HQ�
0DWHULD�GH�7UDWDPLHQWR�H�,QWHJUDFLyQ�&RPXQLWDULD�GHO�,QVWLWXWR�SDUD�OD�$WHQFLyQ�\�3UHYHQFLyQ�GH�ODV�$GLFFLRQHV�HQ�OD�&LXGDG�GH�0p[LFR ��
$XWRULGDG�GH�OD�=RQD�3DWULPRQLR�0XQGLDO�1DWXUDO�\�&XOWXUDO�GH�OD�+XPDQLGDG�HQ�;RFKLPLOFR��7OiKXDF�\�0LOSD�$OWD

i $YLVR� PHGLDQWH� HO� FXDO� VH� GD� D� FRQRFHU� HO� 0DQXDO� $GPLQLVWUDWLYR� GH� OD� $XWRULGDG� GH� OD� $XWRULGDG� GH� OD� =RQD� 3DWULPRQLR�
0XQGLDO�1DWXUDO�\�&XOWXUDO�GH� OD�+XPDQLGDG�HQ�;RFKLPLOFR��7OiKXDF�\�0LOSD�$OWD��FRQ�5HJLVWUR�0$�����������2$�-*')�$=3��������� ��
$JHQFLD�GH�3URWHFFLyQ�6DQLWDULD�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO

i $YLVR�SRU�HO� FXDO� VH�GD�D�FRQRFHU�HO�0DQXDO�$GPLQLVWUDWLYR�GH� OD�$JHQFLD�GH�3URWHFFLyQ�6DQLWDULD�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO�FRQ�1~PHUR�GH�5HJLVWUR�0$�����������2'�6('(6$�$36')������������D�WUDYpV�GH�VX�HQODFH�HOHFWUyQLFR ��
&2192&$725,$6�'(�/,&,7$&,Ï1�<�)$//26

i 6HFUHWDUtD� GHO�0HGLR�$PELHQWH�� &RQYRFDWRULD������ /LFLWDFLyQ SDUD� OD� DGTXLVLFLyQ�GH� UHIDFFLRQHV� \� DFFHVRULRV�PHQRUHV�GH�PDTXLQDULD�\�RWURV�HTXLSRV ��
i 6HFUHWDUtD� GHO� 0HGLR� $PELHQWH�� &RQYRFDWRULD�� ���� /LFLWDFLRQHV� SDUD� OD� FRQWUDWDFLyQ� GHO� VHUYLFLR� LQWHJUDO� UHIHUHQWH� DO�

SUR\HFWR� UHKDELOLWDFLyQ� GH� iUHDV� YHUGHV� GH� OD� &LXGDG� 'HSRUWLYD� 0DJGDOHQD� 0L[KXFD� \� DGTXLVLFLyQ� GH� HTXLSR� SDUD� VX
PDQWHQLPLHQWR� SDUD�HO�,QVWLWXWR�GHO�'HSRUWH�&LXGDG�GH�0p[LFR ��

i 'HOHJDFLyQ�&R\RDFiQ�� &RQYRFDWRULD�1R��'&�'*2'8����������� /LFLWDFLyQ�GH�FDUiFWHU�QDFLRQDO�SDUD� OD�FRQWUDWDFLyQ�HQ� OD�PRGDOLGDG�GH�2EUD�3~EOLFD�D�%DVH�GH�3UHFLRV�8QLWDULRV�SRU�8QLGDG�GH�7UDEDMR�5HDOL]DGR ��
i 'HOHJDFLyQ�&R\RDFiQ�� $YLVR�GH�IDOORV ��
i 'HOHJDFLyQ�&XDXKWpPRF�� )DOOR�GH�&RQYRFDWRULD�1R��������� ��
i 'HOHJDFLyQ�&XDXKWpPRF�� /LFLWDFLyQ�3~EOLFD�1DFLRQDO�/RFDO��������� 3DUD�OD�FRQWUDWDFLyQ�GH�2EUD�3~EOLFD�D�EDVH�GH�SUHFLRV�

XQLWDULRV��SRU�XQLGDG�GH�FRQFHSWR�GH�WUDEDMR�WHUPLQDGR ��
i ,QVWLWXWR� /RFDO� GH� OD� ,QIUDHVWUXFWXUD� )tVLFD� (GXFDWLYD� GHO� 'LVWULWR� )HGHUDO�� $YLVR� SRU� HO� FXDO� VH� GD� D� FRQRFHU� OD�

PRGLILFDFLyQ� GH� OD� &RQYRFDWRULD�� �������� TXH FRQWLHQH� OD� /LFLWDFLyQ� 3~EOLFD� 1DFLRQDO� /31�,/,)(')��������������������SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�HO�GtD����GH�DJRVWR�GH����� ��
6(&&,Ï1�'(�$9,626

i ,QWHUREUDV�6$�GH�&9 ���
i *RRVHIOHVK�6HUYLFLRV��6��GH�5�/��GH�&�9� ���
i /LEHUWH[��6�$��GH�&�9� ���
i )ODVK�7/)�&HQWHU�6�$��GH�&�9� ���
i .ORQHU�&RQVWUXLQPRELOLDULD�(VSHFLDOL]DGD�6�$��GH�&�9� ���
i 3LQWXUDV�$QLOOR�3HULIHULFR�,]WDSDODSD 6�$��GH�&�9� ���
i 3ULFR�&RQVXOWRUHV�6��GH�5�/��GH�&�9� ���
i *RRVHIOHVK�0XOWLPHGLD�*URXS��6��GH�5�/��GH�&�9� ���
i )LQDWUDGH�6HUYLFLRV��6�$��GH�&�9� ���
i $VHJURXS�0HWURSROLWDQRV��6�$��GH�&�9� ���
i &RQLPHU��6�$��GH�&�9� ���
i 2SHUDGRUD�GH�3DVWHOHUtDV &KDQX��6�$��GH�&�9� ���
i 9DUJDV��0DUWtQH]��3DODFLRV�6�&� ���
i (ODERUDFLyQ GH�3DVWHOHV�,WDOLDQRV��6�$��GH�&�9� ���
i *DVWURQyPLFD�'HOWD��6�$��GH�&�9� ���
i 3DVWLFFHULD�,WDOLDQD�H�)UDQTXLFLDV��6�$��GH�&�9� ���
i *LQR�6�'HO�9DOOH��6�$��GH�&�9� ���
i *LQR�6�([SHQGLR��6�$��GH�&�9� ���
i *LQR�6��3DUTXH�'HOWD��6�$��GH�&�9� ���
i *LQR�6�5HIRUPD�3OXV��6�$��GH�&�9� ���
i &HQWUR�GH�5HKDELOLWDFLRQ�2UWKRVSHF��6�&� ���
i ,QPRELOLDULD�GH�OD�$VRFLDFLyQ�GH�$ILDQ]DGRUDV��6�$��GH�&�9� ���
i $YLVR ���



���GH�$JRVWR GH����� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ �

$'0,1,675$&,Ï1�3Ò%/,&$�'(/�',675,72�)('(5$/
-()$785$�'(�*2%,(512

�$O�PDUJHQ�VXSHULRU�XQ�HVFXGR�TXH�GLFH��&,8'$'�'( 0e;,&2�� 'HFLGLHQGR�-XQWRV�
0,*8(/�È1*(/�0$1&(5$�(63,126$� -HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��FRQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV������
$SDUWDGR�&��%DVH�6HJXQGD��IUDFFLyQ�,,��LQFLVR�E��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�����IUDFFLyQ�,,�
\� ���� IUDFFLyQ� ,,�� GHO� (VWDWXWR� GH� *RELHUQR� GHO� 'LVWULWR� )HGHUDO�� ��� �� \� ���� SiUUDIR� WHUFHUR�� GH� OD� /H\� 2UJiQLFD� GH� OD�
$GPLQLVWUDFLyQ 3~EOLFD�GHO�'LVWULWR�)HGHUDO�����IUDFFLyQ�9������IUDFFLyQ�,��LQFLVR�G���\����IUDFFLRQHV�,�\�,,�GH�OD�/H\�GH�6DOXG�
GHO�'LVWULWR�)HGHUDO��\

&�2�1�6�,�'�(�5�$�1�'�2
4XH� OD� IDPLOLD�HV� OD�EDVH�SULPRUGLDO�GH� OD�VRFLHGDG�PH[LFDQD��VH� IXQGD�VREUH�YtQFXORV�GH�SDUHQWHVFR�\�HQ�VX�VHQR�QDFHQ��
FUHFHQ�\�VH�GHVDUUROODQ�QXHYDV�JHQHUDFLRQHV�FRQ�YDORUHV�GH�VROLGDULGDG�\�IUDWHUQLGDG��ORV�FXDOHV�VRQ�LQGLVSHQVDEOHV�HQ�DSR\R�
D�ODV�REOLJDFLRQHV�GH�UHVSHWR��SURWHFFLyQ�\�VDWLVIDFFLyQ�TXH�WLHQH�HO�(VWDGR��HQ�PDWHULD�GH�VDOXG�
4XH�HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��UHFRQRFH�HO�GHUHFKR�GH�WRGD�SHUVRQD�DO�GLVIUXWH�
GHO�PiV�DOWR�QLYHO�SRVLEOH�GH�VDOXG�ItVLFD�\�PHQWDO�HVWDEOHFLHQGR�OD�REOLJDFLyQ�SDUD�ORV�HVWDGRV��GH�FRQFHGHU�SURWHFFLyQ�D�ODV�
PDGUHV�DQWHV�\�GHVSXpV�GHO�SDUWR��DVt�FRPR�DVHJXUDU�HO�VDQR�GHVDUUROOR�GH�ORV�QLxRV�
4XH� OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GHO�1LxR��SODQWHD�TXH�HQ� ODV�SROtWLFDV�S~EOLFDV� VH� UHFRQR]FD�D� ODV�1LxDV�\�1LxRV�
FRPR�VXMHWRV�SOHQRV�GH�GHUHFKRV�\�TXH� UHFLELU� ORV�FXLGDGRV�\� DWHQFLRQHV�QHFHVDULDV�SDUD� VX� VDQR�FUHFLPLHQWR�\�ELHQHVWDU�
LQWHJUDO�� LPSOLFD�XQD�SURWHFFLyQ�HVSHFLDO�\�RWRUJDPLHQWR�GH�RSRUWXQLGDGHV�TXH�OHV�SHUPLWLUiQ�GHVDUUROODUVH�HQ�FRQGLFLRQHV�
GH�OLEHUWDG�\�GLJQLGDG��HQ�XQ�DPELHQWH�GH�DIHFWR�\�VHJXULGDG�
4XH�GH�DFXHUGR�FRQ�HO�,1(*,�\�OD�6HFUHWDULD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��HQ�OD�&LXGDG�GH�0p[LFR�OD�PRUWDOLGDG�LQIDQWLO�KD�
LGR�GLVPLQX\HQGR��HQ�YLUWXG�TXH�HQ������IDOOHFLHURQ�������QLxRV�\�QLxDV�UHSUHVHQWDQGR�XQD� WDVD�GHO������SRU�FDGD�������
QDFLGRV�YLYRV��PLHQWUDV�TXH�SDUD�HO������IDOOHFLHURQ�������TXH�UHSUHVHQWD�XQD�WDVD�GH������SRU�FDGD������QDFLGRV�YLYRV�
4XH� HO� QLYHO� GH� LQJUHVR� \� HVFRODULGDG� GH� OD�PDGUH� VRQ� GHWHUPLQDQWHV� HQ� ODV� FLIUDV� GH�PRUWDOLGDG� LQIDQWLO� \� SRU� WDQWR� HV�
QHFHVDULR�EULQGDU�DSR\R�D�ODV�PDGUHV�GHVSXpV�GHO�SDUWR�SDUD�FRDG\XYDU�HQ�OD�VREUHYLYHQFLD�GHO�UHFLpQ�QDFLGR�
4XH� OD� SURJUHVLYD� YLVLELOLGDG� GH� ORV� IDFWRUHV� GH� YXOQHUDELOLGDG� TXH� DIHFWDQ� HQ� OD� DFWXDOLGDG� HO� GHVDUUROOR� GH� ODV�1LxDV� \�
1LxRV��KD�JHQHUDGR�HQ�ODV�DXWRULGDGHV�XQD�FRQFLHQFLD�DFHUFD�GH�ODV�QHFHVLGDGHV�HQ�PDWHULD�GH�SUHYHQFLyQ�\�GH�OD�FUHDFLyQ�GH�
LQVWLWXFLRQHV�\�PHFDQLVPRV�HVSHFtILFRV�SDUD�SURPRYHU�HO�UHVSHWR�\�SURPRFLyQ�GH�VX�GHUHFKR�D�OD�VDOXG�
4XH�HO�FXPSOLPLHQWR�GH�HVWH�GHUHFKR�HV�YLWDO��SXHV�VX�UHVSHWR�WLHQH�XQ�HIHFWR�VLQpUJLFR�FRQ�ORV�GHPiV�\�SHUPLWH�SUR\HFWDU�VX�
SRWHQFLDO�SDUD�XQD�YLGD�DGXOWD�UHVSRQVDEOH�TXH�FXPSOD�GH�PDQHUD�SRVLWLYD�VX�URO�HQ�OD�FRPXQLGDG�GH�OD�TXH�HV�SDUWH�
4XH�FRQ�HO�SURSyVLWR�GHO� LQWHUpV� VXSHULRU�SRU�EULQGDU�D� ORV� UHFLpQ�QDFLGRV� ODV�FRQGLFLRQHV�PtQLPDV�GH� VDOXG HV�QHFHVDULR�
HVWDEOHFHU�HVWUDWHJLDV�HILFDFHV�R�DFFLRQHV�TXH� IRPHQWHQ�pVWH� \�XQD�DGHFXDGD�DVLVWHQFLD� VRFLDO��<�TXH� VH�HVWLPD�QHFHVDULR�
JDUDQWL]DU�D�ORV�UHFLpQ�QDFLGRV�TXH�YLYDQ�HQ�FRQGLFLRQHV�GH�DOWD�YXOQHUDELOLGDG�HQ�HO�'LVWULWR�)HGHUDO�ORV�HOHPHQWRV�PtQLPRV�
SDUD�VX�GHVDUUROOR��SRU�OR�TXH�UHVXOWD�SULRULWDULD�OD�LPSOHPHQWDFLyQ�GH�XQ�PHFDQLVPR�HVSHFtILFR�
4XH�VRQ�QHFHVDULDV�DFFLRQHV�SDUD�HO�IRUWDOHFLPLHQWR�GHO�FRQWURO�GH�OD�VDOXG�SUHQDWDO�� WRGD�YH]�TXH�OD�0DGUH�GHEH�WHQHU�XQ�
VHJXLPLHQWR�PpGLFR�SRU�SDUWH�GH� ODV�8QLGDGHV�GH�6DOXG�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO� \�HVWDU�DILOLDGD�D� ORV� VHUYLFLRV�
PpGLFRV�JUDWXLWRV�GH�HVWD�&LXGDG�GH�0p[LFR��OR�TXH�SHUPLWLUi�JHQHUDU�ODV�FRQGLFLRQHV�SDUD�TXH�HO�QLxR�R�OD�QLxD�FXHQWH�FRQ�
ORV�VHUYLFLRV�GH�VDOXG�EiVLFRV��
4XH�HO�DUWtFXOR����GH� OD�/H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��HVWDEOHFH�GLYHUVDV� ILQDOLGDGHV�GHO�GHUHFKR�D� OD�SURWHFFLyQ�D� OD�
VDOXG� HQWUH� ODV� TXH� VH� HQFXHQWUD� HO� ELHQHVWDU� ItVLFR� \� PHQWDO� GHO� LQGLYLGXR�� SDUD� FRQWULEXLU� DO� HMHUFLFLR� SOHQR� GH� VXV�
FDSDFLGDGHV�\� OD�SURWHFFLyQ�\�HO� DFUHFHQWDPLHQWR�GH� ORV�YDORUHV�TXH�FRDG\XYHQ�D� OD�FUHDFLyQ��FRQVHUYDFLyQ�\�GLVIUXWH�GH�
FRQGLFLRQHV�GH�VDOXG�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�VRFLDO�
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4XH�HO�DUWtFXOR����GH�OD�PLVPD�/H\�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��VHxDOD�TXH�SDUD�HIHFWRV�GHO�GHUHFKR�D�OD�SURWHFFLyQ�D�OD�
VDOXG��VH�FRQVLGHUDQ�VHUYLFLRV�EiVLFRV�GH�VDOXG�HQWUH�RWURV�OD�PHGLFLQD�SUHYHQWLYD�\�OD�DWHQFLyQ�PDWHUQR�LQIDQWLO��3RU�OR�TXH�
HV� QHFHVDULR� HVWDEOHFHU� OD� FRRUGLQDFLyQ� FRQ� OD� 6HFUHWDULD� GH� 6DOXG� GHO� 'LVWULWR� )HGHUDO� \� HO� 6LVWHPD� SDUD� HO� 'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO��SDUD�JHQHUDU�HO�PHFDQLVPR�GH�DWHQFLyQ��
4XH� HO�'HFUHWR�GH� FUHDFLyQ�GHO�6LVWHPD�SDUD� HO�'HVDUUROOR� ,QWHJUDO� GH� OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO�� HQ� VX� DUWtFXOR�����
HVWDEOHFH�HQWUH�ORV�REMHWLYRV�GH�HVWH�RUJDQLVPR��HO�SURPRYHU�\�SUHVWDU�VHUYLFLRV�GH�DVLVWHQFLD�VRFLDO�\�DSR\DU�DO�GHVDUUROOR�GH�
OD�IDPLOLD�\�GH�OD�FRPXQLGDG�
4XH�HO�DUWtFXOR����GHO�(VWDWXWR�2UJiQLFR�GHO�6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO��HVWDEOHFH�
REOLJDFLRQHV� D� GLVWLQWDV� XQLGDGHV� DGPLQLVWUDWLYDV� GHO� RUJDQLVPR� SDUD� SURPRYHU�� FRRUGLQDU�� VXSHUYLVDU� \� HYDOXDU� ORV�
SURJUDPDV�GH�3URPRFLyQ�GH�OD�6DOXG��FRQ�HO�ILQ�GH�DWHQGHU�D�ODV�IDPLOLDV�D�WUDYpV�GH�DFFLRQHV�GH�SURPRFLyQ�\�DWHQFLyQ�GH�OD�
VDOXG� LQWHJUDO�� GH� VDOXG� SDUD� OD� PXMHU� \� OD� IDPLOLD�� DVt� FRPR� HVWDEOHFHU� FRRUGLQDFLyQ� FRQ� ODV� LQVWLWXFLRQHV� ORFDOHV� HQ� HO�
iPELWR�GH�VDOXG��SDUD�SURPRYHU�DFFLRQHV�GH�SURPRFLyQ��SUHYHQFLyQ��HGXFDFLyQ�\�DWHQFLyQ��
4XH� HQ� DWHQFLyQ� D� OD� QDWXUDOH]D�GHO�0HFDQLVPR�� WRGD�YH]� TXH� VX�REMHWLYR� HVWi�GHVWLQDGR�GLUHFWDPHQWH� D� ORV� VHUYLFLRV�GH�
VDOXG�DO�UHFLpQ�QDFLGR��SDUD�SURPRYHU�OD�KLJLHQH�\�HO�FXLGDGR�GHO�PLVPR��HYLWDQGR�FRQ�HOOR�HO�LQFUHPHQWR�GH�PRUWDOLGDG�H�
LJXDODQGR�ODV�RSRUWXQLGDGHV�GH�GHVDUUROOR�GH�ORV�1LxRV�\�1LxDV��KH�WHQLGR�D�ELHQ�H[SHGLU�HO�VLJXLHQWH�
$&8(5'2� 325� (/� 48(� 6(� ,167580(17$� (/� 0(&$1,602� '(� 35(9(1&,Ï1� '(� /$� 6$/8'��
$6,67(1&,$�62&,$/��)20(172�$/�$3(*2�<�3527(&&,Ï1��'(�/$6�0$'5(6�$�686�1,f$6�<�1,f26�
'(6'(�68�1$&,0,(172�'(120,1$'2�³&81$6�&'0;´
35,0(52�� (O�PHFDQLVPR�³&81$6�&'0;´� WLHQH�SRU�REMHWR�FRDG\XYDU�D�OD�JHQHUDFLyQ�GH�FRQGLFLRQHV�SDUD�SURPRYHU�
OD�SUHYHQFLyQ�GH�OD�VDOXG��OD�DWHQFLyQ��SURWHFFLyQ�\�ELHQHVWDU�TXH�ODV�1LxDV�\�ORV�1LxRV�UHTXLHUHQ�SDUD�VX�GHVDUUROOR��D�WUDYpV�
GH�OD�HQWUHJD�GH�XQ�SDTXHWH�GH�PDWHUQLGDG��SDUD�ODV�PDGUHV�TXH�YLYHQ�HQ�]RQDV�GH�DOWD�YXOQHUDELOLGDG�\�FX\RV�KLMRV�QD]FDQ�
HQ�HO�VLVWHPD�GH�VDOXG�S~EOLFD�GH�OD�&LXGDG�GH�0p[LFR�
6(*81'2�� /DV�³&81$6�&'0;´ SUHWHQGHQ�IRUWDOHFHU�HO�FRQWURO�GH�VDOXG�SUHQDWDO�\�SDUD�UHFLpQ�QDFLGRV��IRPHQWDQGR�OD�
VDOXG�D�OD�PDGUH�\�SURPRYLHQGR�OD�KLJLHQH��FXLGDGR�\�DWHQFLyQ�GHO�UHFLpQ�QDFLGR�
7(5&(52�� /DV� ³&81$6�&'0;´ IRUWDOHFHUiQ� OD� SUHYHQFLyQ� GH� OD� VDOXG�� OD� DWHQFLyQ�� SURWHFFLyQ� \� ELHQHVWDU� GH� ODV�
1LxDV�\�ORV�1LxRV��D�WUDYpV�GH�

,� 3URPRYHU�OD�SUHYHQFLyQ�GH�OD�VDOXG�GHO�UHFLpQ�QDFLGR��DFHUFDQGR�D�OD�IDPLOLD�XWHQVLOLRV�SDUD�VX�KLJLHQH�
,,� 3URSLFLDU� XQ� DPELHQWH� OLPSLR� \� FyPRGR� SDUD� VX� GHVDUUROOR�� D� WUDYpV� GH� GRWDU� D� OD�PDGUH� GH� HOHPHQWRV� TXH�

IRPHQWHQ�HO�FXLGDGR�GHO�UHFLpQ�QDFLGR�
,,,� )RUWDOHFHU�HO�DSHJR�GH�ORV�SDGUHV�KDFLD�ODV�1LxDV�\�ORV�1LxRV��HQ�VXV�SULPHURV�PHVHV�GH�QDFLPLHQWR��D�ILQ�GH�

JHQHUDU�FRQGLFLRQHV�SDUD�HO�GHVDUUROOR�ItVLFR��DIHFWLYR�\�FRJQLWLYR�
,9� 2IUHFHU�DEULJR�\�FRQIRUW�HQ�VXV�SULPHURV�PHVHV�GH�QDFLPLHQWR�D�WUDYpV�GH�OD�GRWDFLyQ�GH�YHVWXDULRV�

&8$572�� /DV�³&81$6�&'0;´ EXVFDQ�JHQHUDU�DFFLRQHV�WHQGLHQWHV�D�KDFHU�HIHFWLYR�\�JDUDQWL]DU�HO�DFFHVR�DO�GHUHFKR�D�
OD�VDOXG�TXH�WLHQHQ�ORV�UHFLpQ�QDFLGRV�HQ�OD�&LXGDG�GH�0p[LFR�
48,172�� /DV�³&81$6�&'0;´� DGLFLRQDOPHQWH�VHUi�XQ�PHFDQLVPR�GH�YLQFXODFLyQ�GHO�3URJUDPD�³3ULPHUD�,QIDQFLD�GH�
�� D� �´� \� SURPRYHUi� HO� UHJLVWUR� FLYLO� \� OD� REWHQFLyQ� GHO� $FWD� GH�1DFLPLHQWR� FRQ� HO� SURSyVLWR� GH� FRDG\XYDU� HQ� GRWDU� GH�
LGHQWLGDG�\�SURWHFFLyQ�GHO�UHFLpQ�QDFLGR�



���GH�$JRVWR GH����� *$&(7$�2),&,$/�'(/�',675,72�)('(5$/ �

6(;72�� 3RGUiQ�VHU�EHQHILFLDULRV�GHO�PHFDQLVPR�³&81$6�&'0;´ ODV�1LxDV�\�ORV�1LxRV��FX\DV�PDGUHV�YLYDQ�HQ�]RQDV�
GH�DOWD�YXOQHUDELOLGDG��GH�DFXHUGR�DO�ËQGLFH�GH�'HVDUUROOR�6RFLDO��,'6���\�QD]FDQ�HQ�ODV�8QLGDGHV�GH�6DOXG�GHO�*RELHUQR�GHO�
'LVWULWR�)HGHUDO�\�HVWpQ�DILOLDGDV�D�ORV�VHUYLFLRV�PpGLFRV�JUDWXLWRV�GH�HVWD�&LXGDG�GH�0p[LFR��EDMR�ORV�VLJXLHQWHV�FULWHULRV�

,� 0DGUHV�TXH�VH�HQFXHQWUHQ�HQ�HO�~OWLPR�WULPHVWUH�GH�JHVWDFLyQ�
,,� /DV�1LxDV�\�ORV�1LxRV�FRQ�PHQRV�GH�GRV�PHVHV�GH�HGDG��

6e37,02�� (O�6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO�GLVHxDUi�ORV�PHFDQLVPRV�GH�RSHUDFLyQ��
UHJLVWUR� \� HQWUHJD�GH� ODV�³&81$6�&'0;´ D� ODV�EHQHILFLDULDV�TXH� OR� VROLFLWHQ� D� WUDYpV�GH� OD� LQVWDODFLyQ�GH�PyGXORV� HQ�
GLVWLQWRV�SXQWRV�GH�ODV�GHOHJDFLRQHV�\�FRORQLDV�UHVSHFWLYDV��GH�DFXHUGR�D�OD�VXILFLHQFLD�SUHVXSXHVWDO�SDUD�HVWH�HMHUFLFLR�ILVFDO�
2&7$92�� /DV�DFFLRQHV�GH� LQVWUXPHQWDFLyQ�SDUD�HO� DFFHVR�D� ODV�³&81$6�&'0;´ VHUiQ�GHWHUPLQDGDV�SRU�HO�6LVWHPD�
SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO�HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDULD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��
SDUD�OR�FXDO�LPSOHPHQWDUi�XQD�FDPSDxD�LQIRUPDWLYD�HQ�ORV�&HQWURV�GH�'HVDUUROOR�&RPXQLWDULR�\�HQ�ODV�8QLGDGHV�GH�6DOXG�
GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO�
129(12�� (O�6LVWHPD� SDUD� HO�'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD� GHO�'LVWULWR� )HGHUDO� GHWHUPLQDUi� OD� SREODFLyQ� REMHWLYR��
SULRUL]DQGR�ODV�]RQDV�GH�PiV�DOWD�PDUJLQDFLyQ�\�FRQVLGHUDQGR�OD�LQIRUPDFLyQ�GH�OD�6HFUHWDULD�GH�6DOXG�GHO�'LVWULWR�)HGHUDO��
'e&,02�� 6H�LQVWUX\H�DO�6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO�\�D�OD�6HFUHWDULD�GH�6DOXG�
GHO� 'LVWULWR� )HGHUDO� D� UHDOL]DU� ODV� JHVWLRQHV� ILQDQFLHUDV�� DGPLQLVWUDWLYDV� \� MXUtGLFDV� TXH� FRUUHVSRQGDQ� DQWH� ODV� LQVWDQFLDV�
FRPSHWHQWHV��SDUD�OD�RSHUDFLyQ�GH�ODV�³&81$6�&'0;´��
'e&,02�35,0(52�� 6H�LQVWUX\H�D�ODV�'HSHQGHQFLDV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��FRDG\XYDU�FRQ�HO�
6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�'LVWULWR�)HGHUDO��HQ�OD�LPSOHPHQWDFLyQ�GHO�SUHVHQWH�$FXHUGR��GHELHQGR�
OD�6HFUHWDUtD�GH�)LQDQ]DV�GHO�'LVWULWR�)HGHUDO��HQ�WpUPLQRV�GH�OD�VXILFLHQFLD�SUHVXSXHVWDO�FRQ�OD�TXH�VH�FXHQWH��SURYHHU�ORV�
UHFXUVRV�ILQDQFLHURV�QHFHVDULRV�SDUD�OD�FRQVHFXFLyQ�GHO�PLVPR�

75$16,725,26
35,0(52�� 3XEOtTXHVH�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�
6(*81'2�� (O� SUHVHQWH� $FXHUGR� HQWUDUi� HQ� YLJRU� HO� GtD� VLJXLHQWH� GH� VX� SXEOLFDFLyQ� HQ� OD� *DFHWD 2ILFLDO� GHO� 'LVWULWR�
)HGHUDO�\�HVWDUi�YLJHQWH�KDVWD�HO����GH�GLFLHPEUH�GH������
'DGR�HQ�OD�UHVLGHQFLD�RILFLDO�GHO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO�HQ�OD�&LXGDG�GH�0p[LFR��D�ORV� WUHV GtDV�GHO�PHV�GH��
DJRVWR GHO� DxR� GRV� PLO� TXLQFH�� (/� -()(� '(� *2%,(512� '(/� ',675,72� )('(5$/�� 0,*8(/� È1*(/�
0$1&(5$� (63,126$�� ),50$�� /$ 6(&5(7$5,$ '(� *2%,(512�� '25$� 3$75,&,$� 0(5&$'2�
&$6752�� ),50$�� (/� 6(&5(7$5,2� '(� '(6$552//2� 62&,$/�� -26e� 5$0Ï1� $0,(9$� *È/9(=��
),50$�� (/�6(&5(7$5,2�'(�6$/8'��-26e�$50$1'2�$+8('�257(*$�� ),50$�� (/�6(&5(7$5,2�'(�
),1$1=$6��('*$5�$%5$+$0�$0$'25�=$025$�� ),50$�


