
 

 

Ley 19/2013 de 9 de diciembre, de 
transparencia, acceso a la información 

pública y buen gobierno 
 

 

 

CUENTAS ANUALES 
 

 

Artículo 8, Apartado 1. e) -  Ley de transparencia 

 

Las cuentas anuales del ejercicio 2024 fueron reformuladas por el 
Consejo de Administración de la sociedad el 10 de junio de 2025, 
habiéndose emitido informe de auditoría sin salvedades por la empresa 
Grant Thornton. 

Las cuentas anuales del ejercicio 2024 fueron aprobadas en Junta 
General Ordinaria de CETARSA el 26 de junio de 2025. 
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���)/8-26��(�()(�7,92��(�/�6���7,9,���(6��(�(�3/27��,�1 1���� ���� ����

���5�VXO�DGR�G�O��M�UFLFLR�DQ��V�G��LPSX�V�RV ������ �����

����MXV��V�G�O�5�VXO�DGR ��� ����

D���PR��L�DFLy��G�O�L�PR�LOL�DGR������ � ��� ���

E���R���FFLR��V��DOR�D�L�DV�SR��G����LR�R�������� �� ��� ���

F��9D�LDFLy��G��S�R�LVLR��V�������� � ���

G��,PSX�DFLy��G��VXE���FLR��V����� �� ��� �

���,����VRV�IL�D�FL��RV������ �� ���� ����

����DV�RV�IL�D�FL��RV������ �� ��� ��

L���LI����FLDV�G��FDPELR������ � �

���2��RV�L����VRV����DV�RV������ ��� �

����DPELRV��Q��O�FDSL�DO�FRUUL�Q�� ������ ������

D��(�LV���FLDV�������� �� ������ ������

E����XGR��V���R��DV�FX���DV�D�FRE�D��������� ��� ���� ������

F��2��RV�DF�L�RV�FR��L����V������� �� �

G���F���GR��V���R��DV�FX���DV�D�SD�D��������� ��� ����� ������

���2��RV�SDVL�RV�FR��L����V������� � �

���2�URV�IOXMRV�G���I�F�LYR�G��ODV�DF�LYLGDG�V�G����SOR�DFLyQ ���� ����

D��3D�RV�G��L�����V�V������ ��� ���

F���RE�RV�G��L�����V�V������ ��� ���

G��3D�RV��FRE�RV��SR��LPSX�V�R�VRE���E���ILFLRV�������� �� ���� ����

���2��RV�SD�RV����� � ����

���2��RV�FRE�RV����� �� �� �

���)OXMRV�G���I�F�LYR�G��ODV�DF�LYLGDG�V�G����SOR�DFLyQ������������������� ������ ������

���)/8-26��(�()(�7,92��(�/�6���7,9,���(6��(�,19(56,�1�

���3DJRV�SRU�LQY�UVLRQ�V���� ���� ���

D��(PS��VDV�G�O���XSR���DVRFLDGDV � �

E��,�PR�LOL�DGR�L��D��LEO� � �

F��,�PR�LOL�DGR�PD���LDO�� � ���� ���

���2��RV�DF�L�RV�IL�D�FL��RV �� ��

����REURV�SRU�G�VLQY�UVLRQ�V���� ����� �����

D��(PS��VDV�G�O���XSR���DVRFLDGDV ����� �����

F��,�PR�LOL�DGR�PD���LDO � �

���2��RV�DF�L�RV�IL�D�FL��RV �� ��

���)OXMRV�G���I�F�LYR�G��ODV�DF�LYLGDG�V�G��LQY�UVLyQ������ ����� �����

���)/8-26��(�()(�7,92��(�/�6���7,9,���(6��(�),1�1�,��,�1

����REURV���SDJRV�SRU�LQV�UXP�Q�RV�G��SD�ULPRQLR �� �

���6XE���FLR��V��GR�DFLR��V���O��DGRV���FLELGRV���� �� �� �

�����REURV���SDJRV�SRU�LQV�UXP�Q�RV�G��SDVLYR�ILQDQFL�UR�� ��� �

D��(PLVLy�

�����XGDV�FR���PS��VDV�G�O���XSR����� ��� ��� �

���2��DV�G�XGDV���� �� �� �

E�����ROXFLy����DPR��L�DFLy�

���2��DV���� � �

����3DJRV�SRU�GLYLG�QGRV���U�PXQ�UDFLRQ�V�G��R�URV�LQV�UXP�Q�RV�G��SD�ULPRQLR��� � ������ ������

D���L�LG��GRV���� ������ ������

����)OXMRV�G���I�F�LYR�G��ODV�DF�LYLGDG�V�G��ILQDQFLDFLyQ���������������� ���� ������

(���80(172��,60,18�,�1�1(7���(/�()(�7,92�2�(48,9�/(17(6���������������������� �� ����

(I�F�L�R�R��TXL�DO����V�DO�FRPL���R�G�O��M��FLFLR�� ��� �����

(I�F�L�R�R��TXL�DO����V�DO�IL�DO�G�O��M��FLFLR�� �� ��� ���
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127��1�������7,9,�����(�/��(035(6��

/D��RPSDxtD�(VSDxROD�GH�7DEDFR�H��5DPD�6�����6�0�(���(7�56��R�OD��RPSDxtD��VH�

FUHD�H��YLU��G�GHO�5HDO��HFUH�R�����������GH����GH�DEULO��FR��OD�IL�DOLGDG�GH�FR��ULE�LU�DO�

F�PSOLPLH��R� GH� ORV� REMH�LYRV� GH� OD� SROt�LFD� �DEDT�HUD� �DFLR�DO�� 6�� GRPLFLOLR� VRFLDO� VH�

H�F�H��UD� H�� 1DYDOPRUDO� GH� OD� 0D�D� ��iFHUHV��� (O� REMH�R� VRFLDO� GH� OD� �RPSDxtD� HV� OD�

DGT�LVLFLy��� SULPHUD� �UD�VIRUPDFLy�� �� FRPHUFLDOL�DFLy��� H�� HO� PHUFDGR� �DFLR�DO� H�

L��HU�DFLR�DO�� GH� �DEDFR� H�� UDPD� H�� FR�GLFLR�HV� GH� FR�F�UUH�FLD�� 6�V� L�V�DODFLR�HV�

L�G�V�ULDOHV�HV�i���ELFDGDV�H��OD�SURYL�FLD�GH��iFHUHV��

/D�FR�V�L��FLy��GH��(7�56��GHEH�L�VFULELUVH�H��HO�FR��H��R�JH�HUDO�GH�OD�DG�HVLy��GH�

(VSDxD�D�OD��RP��LGDG�(FR�yPLFD�(�URSHD��T�H�V�S�VR���D�SURI��GD��UD�VIRUPDFLy��GHO�

PDUFR�M�UtGLFR�H��T�H�VH�YH�tD�GHVH�YROYLH�GR�HO�VHF�RU�GHO��DEDFR�H��UDPD�H��(VSDxD���

T�H� FR�OOHYDED� OD� OLEHUDOL�DFLy�� GH� V�� SURG�FFLy�� H� L��HJUDFLy�� H�� HO� iPEL�R� GH� OD�

2UJD�L�DFLy���RP���GH�0HUFDGRV��2�0���3RV�HULRUPH��H�VH�I�HUR��SURG�FLH�GR�GLYHUVRV�

FDPELRV�H��HO�PDUFR�UHJ�OD�RULR�GHO�VHF�RU�GH�DF�LYLGDG�H��HO�iPEL�R�GH�OD�3ROt�LFD��JUtFROD�

�RP����3�����+DV�D�OOHJDU�D�OD�VL��DFLy��DF��DO��OD�SUL�FLSDO�HYRO�FLy���H��ORV��O�LPRV�DxRV��

VH�SURG�MR�D�SDU�LU�GH�OD�FRVHF�D�������FR��OD�H��UDGD�H��YLJRU��SDUD�HO�VHF�RU�GHO��DEDFR�H��

UDPD��GHO�5HJODPH��R���(������������GH����GH�VHS�LHPEUH�T�H�V�S�VR�HO��Ui�VL�R�GH����

VLV�HPD� GH� D��GDV� GLUHF�DV� D� OD� SURG�FFLy�� D� ��� VLV�HPD� GH� D��GDV� D� OD� UH��D� GH� ORV�

DJULF�O�RUHV� T�H� VH� HV�DEOHFtD� H�� I��FLy�� GH� ORV� �GHUHF�RV� �LV�yULFRV�� SRU� ODV� D��GDV�

UHFLELGDV�D��HULRUPH��H��GHVDFRSOi�GRVH�GLF�DV�D��GDV�GH�OD�SURG�FFLy����LF�R�FDPELR�VH�

DSOLFy� GH� IRUPD� SD�OD�L�D� �� HV�H� VLV�HPD�GH�D��GDV�D� OD� UH��D� HV��YR� YLJH��H�H��UH� ODV�

FRVHF�DV������D��������

(O���HYR�PDUFR�UHJ�OD�RULR�H��HO�T�H�VH�GHVDUUROODUi�OD�DF�LYLGDG�GH�OD�HPSUHVD�H��ORV�

SUy�LPRV�HMHUFLFLRV��T�H�HV�i�RSHUD�GR�GH�PD�HUD�HIHF�LYD�D�SDU�LU�GH�OD�FRVHF�D�������

�LH�H�V��EDVH�H��HO�DF�HUGR�SROt�LFR�DOFD��DGR�H��HO��R�VHMR�GH�0L�LV�URV�GH��JULF�O��UD�GH�

OD� 8�Ly�� (�URSHD�� H�� RF��EUH� GH� ������ VREUH� OD� UHIRUPD� GH� OD� 3��� T�H� GLR� O�JDU��

SRV�HULRUPH��H��D�OD�DSUREDFLy��GH��UHV�UHJODPH��RV�FRP��L�DULRV�T�H�H�PDUFD���RGRV�ORV�

DVSHF�RV�UHIHULGRV�D�OD���HYD�3����
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/D���HYD�3����T�H�VH�DSOLFDUi�GH������D�������FR�VHUYD�ORV�HOHPH��RV�HVH�FLDOHV�GH�

OD�3���D��HULRU��SHUR�SDVD�GH�VHU���D�SROt�LFD�EDVDGD�H��OD�GHVFULSFLy��GH�ORV�UHT�LVL�RV�

T�H�GHEH��F�PSOLU�ORV�EH�HILFLDULRV�IL�DOHV�GH�ODV�D��GDV�D�VHU���D�SROt�LFD�RULH��DGD�D�OD�

FR�VHF�FLy��GH�UHV�O�DGRV�FR�FUH�RV��YL�F�ODGRV�D��UHV�REMH�LYRV�JH�HUDOHV�� OR�F�DOHV�VH�

GHVJORVD��D�V��YH��H��REMH�LYRV�HVSHFtILFRV��EDVDGRV�H��ORV��UHV�SLODUHV�GH�OD�VRV�H�LELOLGDG�

��FRPSOHPH��DGRV�FR�����REMH�LYR� �UD�VYHUVDO�FRP���GH�PRGHU�L�DU�HO�VHF�RU�DJUDULR�D�

�UDYpV�GHO�FR�RFLPLH��R��OD�L��RYDFLy����OD�GLJL�DOL�DFLy��H��ODV��R�DV�U�UDOHV��

�GHPiV�� ��D� GH� ODV� SUL�FLSDOHV� �RYHGDGHV� GH� OD� 3��� ���������� HV� T�H� �RGRV� ORV�

(V�DGRV�PLHPEURV�GHEH��FR��DU�FR�����3OD��(V�UD�pJLFR�GH�OD�3���H��HO�T�H�VH�L�GLT�H��

ODV�L��HUYH�FLR�HV�R�PHGLGDV�FR��ODV�T�H�VH�SUH�H�GH��DOFD��DU�ORV�REMH�LYRV�GH�OD�3�����

OD�DPELFLy��GHO�3DF�R�9HUGH�(�URSHR���

(��HO�FDVR�GH�(VSDxD��HO����GH�DJRV�R�GH�������OD��RPLVLy��(�URSHD�DSUREy��GH�PD�HUD�

GHIL�L�LYD��HO�SOD��HV�UD�pJLFR��DFLR�DO�H��HO�T�H�(VSDxD�GH�DOOD�FyPR�YD�D�DSOLFDU�OD���HYD�

3ROt�LFD��JUtFROD��RP����3�����T�H�H��Uy�H��YLJRU�H��H�HUR�GH���������T�H�GHIL�H�HO���HYR�

PDUFR�UHJ�OD�RULR�H��HO�T�H�OD�HPSUHVD�GHVDUUROODUi�V��DF�LYLGDG�H��ORV�SUy�LPRV�HMHUFLFLRV��

�(7�56��IRUPD�SDU�H�GHO��U�SR�6(3,��F��D�VRFLHGDG�GRPL�D��H�HV�OD�6RFLHGDG�(V�D�DO�

GH�3DU�LFLSDFLR�HV�,�G�V�ULDOHV��6(3,���FR��GRPLFLOLR�VRFLDO�H��0DGULG��6(3,�HV���D�(��LGDG�

GH��HUHF�R�3�EOLFR�V�MH�D�DO�GHUHF�R�SULYDGR���DGVFUL�D�DO�0L�LV�HULR�GH�+DFLH�GD��

�VLPLVPR��GH�FR�IRUPLGDG�FR��HO�5HDO��HFUH�R�����������GH����GH�M�OLR��HO�0L�LV�HULR�GH�

�JULF�O��UD��3HVFD����OLPH��DFLy��0�3���D��UDYpV�GH�OD�6HFUH�DUtD��H�HUDO�GH�5HF�UVRV�

�JUDULRV���6HJ�ULGDG��OLPH��DULD���LH�H�OD����HOD�I��FLR�DO��DVt�FRPR�OD�FRRUGL�DFLy��GH�ODV�

UHODFLR�HV�L�V�L��FLR�DOHV���OD�DF��DFLy��GHO��HSDU�DPH��R�H��UHODFLy��FR���(7�56���

/DV�F�H��DV�D��DOHV�FR�VROLGDGDV�GHO��U�SR�6(3,� UHIHULGDV�DO�HMHUFLFLR������ I�HUR��

D�GL�DGDV�SRU�OD�,��HUYH�FLy���H�HUDO�GH�OD��GPL�LV�UDFLy��GHO�(V�DGR��,��(���

�

127��1�����%�6(6��(�35(6(17��,�1��(�/�6��8(17�6��18�/(6�

���,PDJHQ�)LHO�

/DV� F�H��DV� D��DOHV� DGM���DV�� IRUPDGDV� SRU� HO� EDOD�FH�� OD� F�H��D� GH� SpUGLGDV� ��

JD�D�FLDV��HO�HV�DGR�GH�FDPELR�H��HO�SD�ULPR�LR��H�R��HO�HV�DGR�GH�IO�MRV�GH�HIHF�LYR���OD�

PHPRULD�FRPS�HV�D�SRU�ODV�1R�DV������D������D��VLGR�RE�H�LGDV�GH�ORV�UHJLV�URV�FR��DEOHV�

Firmado por
ABAITUA
RODRIGUEZ



�

0
(

0
2

5
,�

��
(

/
�(

-
(

5
�

,�
,2

��
�

�
�

�

��

�

GH�OD��RPSDxtD���VH�SUHVH��D��GH�DF�HUGR�FR��OD�OHJLVODFLy��PHUFD��LO�YLJH��H���FR��ODV�

�RUPDV�HV�DEOHFLGDV�H��HO�3OD�� �H�HUDO� GH��R��DELOLGDG��DSUREDGR�SRU�HO�5HDO��HFUH�R�

�����������GH����GH�1RYLHPEUH���V�V�PRGLILFDFLR�HV�L��URG�FLGDV�SRU�HO�5������������GH�

���GH�VHS�LHPEUH�GH�������HO�5HDO��HFUH�R����������GH���GH�GLFLHPEUH����HO�5HDO��HFUH�R�

��������GH����GH�H�HUR��GH�IRUPD�T�H�P�HV�UD��OD�LPDJH��ILHO�GHO�SD�ULPR�LR��GH�OD�VL��DFLy��

IL�D�FLHUD�DO����GH�GLFLHPEUH�GH�������GH�ORV�UHV�O�DGRV��GH�ORV�FDPELRV�H��HO�SD�ULPR�LR�

�H�R���GH�ORV�IO�MRV�GH�HIHF�LYR��DELGRV�G�UD��H�HO�FRUUHVSR�GLH��H�HMHUFLFLR��

/DV� F�H��DV� D��DOHV� I�HUR�� L�LFLDOPH��H� IRUP�ODGDV� SRU� ORV� �GPL�LV�UDGRUHV� GH� OD�

�RPSDxtD�HO����GH�IHEUHUR�GH�������1R�REV�D��H��FR��SRV�HULRULGDG�D�GLF�D�IRUP�ODFLy����

FR��D��HULRULGDG�D� V��DSUREDFLy��SRU� OD�-���D��H�HUDO� GH��FFLR�LV�DV��VH�SURFHGLy�D� V��

UHIRUP�ODFLy��FRPR�FR�VHF�H�FLD�GH����FDPELR�H��OD�HV�LPDFLy��GH�OD�YDORUDFLy��GH�ULHVJR�

UHODFLR�DGD�FR��HO�SURFHGLPLH��R�D��H�OD��(�7�H��PD�HULD�GH�,PS�HV�RV�(VSHFLDOHV��YHU�

�R�DV������������

�LF�R� FDPELR� GH� HV�LPDFLy�� GHULYD� GH� OD� UHVRO�FLy�� GHVHV�LPD�RULD� GLF�DGD� SRU� HO�

7ULE��DO�(FR�yPLFR��GPL�LV�UD�LYR��H��UDO��7(����HO����GH�PD�R�GH������H��UHODFLy��FR��

HO�UHF�UVR�GH�DO�DGD�L��HUS�HV�R�IUH��H�D�OD�OLT�LGDFLy��SUDF�LFDGD�SRU�OD��JH�FLD�(V�D�DO�GH�

�GPL�LV�UDFLy��7ULE��DULD���(�7���FRUUHVSR�GLH��H�DO�,PS�HV�R�(VSHFLDO�VREUH�ODV�/DERUHV�

GHO�7DEDFR�GH�ORV�HMHUFLFLRV���������������RPR�FR�VHF�H�FLD��VH��D�SURFHGLGR�D�UHJLV�UDU�

���JDV�R�SRU�LPSRU�H�GH�������PLOHV�GH�H�URV��������PLOHV�GH�H�URV�H��FR�FHS�R�GH��R�URV�

�ULE��RV��������PLO�H�URV�H��FR�FHS�R�GH��R�URV�L��HUHVHV�IL�D�FLHURV����DVt�FRPR�D�GDU�GH�

EDMD� OD� SDU�LGD� UHJLV�UDGD� H�� HO� DF�LYR� EDMR� OD� GH�RPL�DFLy�� �2�URV� FUpGL�RV� FR�� OD�

�GPL�LV�UDFLy��3�EOLFD��SRU����LPSRU�H�GH�������PLOHV�GH�H�URV��

�VLPLVPR��OD�F�R�D�UHJ�ODUL�DGD�SRU�OD��(�7�H��FR�FHS�R�GHO�,PS�HV�R�(VSHFLDO�VREUH�

ODV�/DERUHV�GHO�7DEDFR��UHJLV�UDGD�H��OD�F�H��D������2�URV�7ULE��RV��SRU�LPSRU�H�GH�������

PLOHV�GH� H�URV�� VH��D� FR�VLGHUDGR�D�HIHF�RV�GHO� ,PS�HV�R� VREUH�6RFLHGDGHV� FRPR� ��D�

GLIHUH�FLD�SHUPD�H��H��YHU�1R�D������

�RPR�UHV�O�DGR�GH�OR�D��HULRU��HO�UHV�O�DGR�GHO�HMHUFLFLR�VH��D�YLV�R�PRGLILFDGR��SDVD�GR�

GH����EH�HILFLR�GHVS�pV�GH�LPS�HV�RV�GH�������PLOHV�GH�H�URV�D���D�SpUGLGD�GHVS�pV�GH�

LPS�HV�RV�GH�������PLOHV�GH�H�URV��

(V�DV� F�H��DV� D��DOHV�� T�H� �D�� VLGR� UHIRUP�ODGDV� SRU� ORV� �GPL�LV�UDGRUHV� GH� OD�

�RPSDxtD�HO����GH�M��LR�GH������VH�VRPH�HUi��D�OD�DSUREDFLy��SRU�OD�-���D��H�HUDO�GH�

�FFLR�LV�DV��HV�LPi�GRVH�T�H�VHUi��DSUREDGDV�VL��PRGLILFDFLy��DOJ��D��
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3RU� V��SDU�H�� ODV� F�H��DV� D��DOHV� GHO� HMHUFLFLR� ����� I�HUR�� DSUREDGDV� SRU� OD� -���D�

�H�HUDO� GH� �FFLR�LV�DV� FHOHEUDGD�HO� ���GH� M��LR�GH� ������ �� GHSRVL�DGDV� H�� HO� 5HJLV�UR�

0HUFD��LO�GH��iFHUHV�H��F�PSOLPLH��R�GH�ODV�REOLJDFLR�HV�OHJDOHV�YLJH��HV��

�

%��3ULQFLSLRV��RQ�DEOHV�

3DUD�OD�HODERUDFLy��GH�ODV�F�H��DV�D��DOHV�VH��D��VHJ�LGR�ORV�SUL�FLSLRV�FR��DEOHV���

�RUPDV�GH�YDORUDFLy��JH�HUDOPH��H�DFHS�DGRV�GHVFUL�RV�H��OD�1R�D�1����

1R� VH� �D�� DSOLFDGR� SUL�FLSLRV� FR��DEOHV� �R� REOLJD�RULRV�� �GLFLR�DOPH��H�� ORV�

�GPL�LV�UDGRUHV� �D�� UHIRUP�ODGR� HV�DV� F�H��DV� D��DOHV� �H�LH�GR� H�� FR�VLGHUDFLy�� OD�

�R�DOLGDG�GH�ORV�SUL�FLSLRV����RUPDV�FR��DEOHV�GH�DSOLFDFLy��REOLJD�RULD�T�H��LH�H�����HIHF�R�

VLJ�LILFD�LYR�H��GLF�DV� F�H��DV�D��DOHV��1R�H�LV�H��L�J���SUL�FLSLR�FR��DEOH�T�H��VLH�GR�

REOLJD�RULR���D�D�GHMDGR�GH�DSOLFDUVH��

�

����RPSDUDFLyQ�GH�OD�LQIRUPDFLyQ�

�H�DF�HUGR�FR��OD�OHJLVODFLy��PHUFD��LO��VH�SUHVH��D��D�HIHF�RV�FRPSDUD�LYRV��FR��FDGD�

��D�GH� ODV�SDU�LGDV�GHO�EDOD�FH�GH�VL��DFLy���GH� OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��GHO�

HV�DGR�GH�FDPELRV�H��HO�SD�ULPR�LR��H�R���GHO�HV�DGR�GH�IO�MRV�GH�HIHF�LYR��DGHPiV�GH�ODV�

FLIUDV�GHO�HMHUFLFLR�������ODV�FRUUHVSR�GLH��HV�DO�HMHUFLFLR�D��HULRU��(��OD�PHPRULD��DPELp��

VH�L�FO��H�L�IRUPDFLy��F�D��L�D�LYD�GHO�HMHUFLFLR�D��HULRU�VDOYR�F�D�GR���D��RUPD�FR��DEOH�

HVSHFtILFDPH��H�HV�DEOHFH�T�H��R�HV��HFHVDULR��

�

���0RQHGD�IXQFLRQDO���PRQHGD�GH�SUHVHQ�DFLyQ�

/DV� F�H��DV�D��DOHV�VH�SUHVH��D��� VDOYR� L�GLFDFLy�� H�� FR��UDULR��H��PLOHV� GH� H�URV��

UHGR�GHDGRV�DO�PLOODU�PiV�FHUFD�R��T�H�HV� OD�PR�HGD�I��FLR�DO���GH�SUHVH��DFLy��GH�OD�

�RPSDxtD��

�

(���VSHF�RV�FUt�LFRV�GH�OD�YDORUDFLyQ���HV�LPDFLyQ�GH�ODV�LQFHU�LGXPEUHV���MXLFLRV�

UHOHYDQ�HV�HQ�OD�DSOLFDFLyQ�GH�SROt�LFDV�FRQ�DEOHV�

•� (V�LPDFLR�HV�FR��DEOHV�UHOHYD��HV�H��LSy�HVLV�
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/D� SUHSDUDFLy�� GH� HV�DV� F�H��DV� D��DOHV� UHT�LHUH� OD� DSOLFDFLy�� GH� HV�LPDFLR�HV�

FR��DEOHV� UHOHYD��HV� H� �LSy�HVLV� H�� HO� SURFHVR� GH� DSOLFDFLy�� GH� ODV� SROt�LFDV�

FR��DEOHV� GH� OD� �RPSDxtD�� (�� HV�H� VH��LGR�� VH� UHV�PH�� D� FR��L��DFLy�� DOJ��RV�

DVSHF�RV� T�H� �D�� LPSOLFDGR� ��� PD�RU� JUDGR� GH� FRPSOHMLGDG� R� H�� ORV� T�H� ODV�

�LSy�HVLV� �� HV�LPDFLR�HV� VR�� VLJ�LILFD�LYDV� SDUD� OD� SUHSDUDFLy�� GH� ODV� SUHVH��HV�

F�H��DV�D��DOHV��

�� /D�YLGD���LO�GH�ORV�DF�LYRV�PD�HULDOHV���1R�D����

�� (O�LPSRU�H�GH�GH�HUPL�DGDV�SURYLVLR�HV���1R�D�����

�� /D�FODVLILFDFLy��GH�DUUH�GDPLH��RV�FRPR�RSHUD�LYRV�R�IL�D�FLHURV���1R�D����

�� /D�UHF�SHUDELOLGDG�GHO��F�LYR�SRU�,PS�HV�R��LIHULGR��1R�D�����

•� -�LFLRV�UHOHYD��HV�H��OD�DSOLFDFLy��GH�SROt�LFDV�FR��DEOHV�

(��OD��R�D�GH�1RUPDV�GH�UHJLV�UR���YDORUDFLy��R�H��R�UDV��R�DV�VH�GHVFULEH���H��V��

FDVR�� ORV� M�LFLRV�HIHF��DGRV�SRU� OD��LUHFFLy��GH�OD��RPSDxtD�H��OD� LGH��LILFDFLy����

VHOHFFLy��GH�ORV�FUL�HULRV�DSOLFDGRV�H��OD�YDORUDFLy����FODVLILFDFLy��GH�ODV�SUL�FLSDOHV�

PDJ�L��GHV�T�H�VH�P�HV�UD��H��ODV�F�H��DV�D��DOHV��

•� �DPELRV�GH�HV�LPDFLy��

��SHVDU�GH�T�H�ODV�HV�LPDFLR�HV�UHDOL�DGDV�SRU�ORV��GPL�LV�UDGRUHV�GH�OD�HPSUHVD�

VH��D��FDOF�ODGR�H�� I��FLy��GH� OD�PHMRU� L�IRUPDFLy��GLVSR�LEOH��DV�D� OD� IHF�D�GH�

UHIRUP�ODFLy��GH�HV�DV�F�H��DV�D��DOHV��HV�SRVLEOH�T�H�DFR��HFLPLH��RV�T�H�S�HGD��

�H�HU� O�JDU� H�� HO� I���UR�REOLJ�H�� D� V��PRGLILFDFLy��H�� ORV�SUy�LPRV� HMHUFLFLRV��(O�

HIHF�R�H��F�H��DV�D��DOHV�GH�ODV�PRGLILFDFLR�HV�T�H��H��V��FDVR��VH�GHULYDVH��GH�

ORV�DM�V�HV�D�HIHF��DU�G�UD��H�ORV�SUy�LPRV�HMHUFLFLRV��VH�UHJLV�UDUtD��DO�DO�D�R�D�OD�

EDMD��GH�IRUPD�SURVSHF�LYD��

�

)���JUXSDFLyQ�GH�SDU�LGDV�

�H�HUPL�DGDV�SDU�LGDV�GHO�EDOD�FH��GH�OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��GHO�HV�DGR�GH�

FDPELRV�H��HO�SD�ULPR�LR� �H�R���GHO�HV�DGR�GH� IO�MRV�GH�HIHF�LYR� VH� SUHVH��D��GH� IRUPD�

DJU�SDGD�SDUD�IDFLOL�DU�V��FRPSUH�VLy���VL�ELH���H��OD�PHGLGD�H��T�H�VHD�VLJ�LILFD�LYD��VH�

�D�L�FO�LGR�OD�L�IRUPDFLy��GHVDJUHJDGD�H��ODV�FRUUHVSR�GLH��HV��R�DV�GH�OD�PHPRULD��
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����ODVLILFDFLyQ�GH�ODV�SDU�LGDV�FRUULHQ�HV���QR�FRUULHQ�HV�

3DUD�OD�FODVLILFDFLy��GH�ODV�SDU�LGDV�FRUULH��HV�VH��D�FR�VLGHUDGR�HO�SOD�R�Pi�LPR�GH����

DxR�D�SDU�LU�GH�OD�IHF�D�GH�ODV�SUHVH��HV�F�H��DV�D��DOHV��

�

127��1������,675,%8�,�1��(�5(68/7��26�

/D�GLV�ULE�FLy��GH�EH�HILFLRV�GH�OD�6RFLHGDG�GHO�HMHUFLFLR�IL�DOL�DGR�HO����GH�GLFLHPEUH�

GH� ������ DSUREDGD�SRU� OD� -���D� �H�HUDO� GH� �FFLR�LV�DV� HO� ��� GH� M��LR�GH� ������ I�H� OD�

VLJ�LH��H��

�

�

/D�SURS�HV�D�GH�GLV�ULE�FLy��GH�UHV�O�DGRV�GHO�HMHUFLFLR�IL�DOL�DGR�HO����GH�GLFLHPEUH�GH�

������UHIRUP�ODGD�SRU�ORV��GPL�LV�UDGRUHV��T�H�VH�VRPH�HUi�D�OD�DSUREDFLy��GH�OD�-���D�

�H�HUDO�GH��FFLR�LV�DV�HV�OD�VLJ�LH��H��

� �

�

�����GH�GLFLHPEUH�GH�������ORV�LPSRU�HV�GH�ODV�UHVHUYDV��R�GLV�ULE�LEOHV�VR��FRPR�VLJ�H��

%DVH�GH�5HSDU�R ,PSRU�H

%H�HILFLR�GHO�HMHUFLFLR �����

7R�DO �����

�SOLFDFLyQ ,PSRU�H

��5HVHUYD�/HJDO ���

��5HVHUYD�9RO���DULDV �����

���LYLGH�GRV �����

7R�DO �����

%DVH�GH�5HSDU�R ,PSRU�H

3pUGLGD�GHO�HMHUFLFLR �������

7R�DO �������

�SOLFDFLyQ ,PSRU�H

5HV�O�DGRV��HJD�LYRV�HMHUFLFLRV�D��HULRUHV �������

7R�DO �������
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(��V��FDVR��ORV�EH�HILFLRV�LPS��DGRV�GLUHF�DPH��H�DO�SD�ULPR�LR��H�R��R�VR��REMH�R�GH�

GLV�ULE�FLy����L�GLUHF�D��L�L�GLUHF�DPH��H��

�

127��1�����1250�6��(�5(�,6752���9�/25��,21�

/DV�SUL�FLSDOHV��RUPDV�GH�UHJLV�UR���YDORUDFLy����LOL�DGDV�SDUD�OD�UHIRUP�ODFLy��GH�ODV�

F�H��DV�D��DOHV�VR��ORV�VLJ�LH��HV��

���,QPRYLOL�DGR�0D�HULDO�

(O�L�PRYLOL�DGR�PD�HULDO�FRUUHVSR�GLH��H�D� ORV�ELH�HV�DSRU�DGRV�H��HO�PRPH��R�GH� OD�

FR�V�L��FLy��GH� OD��RPSDxtD�SRU�HO�3D�ULPR�LR�GHO�(V�DGR�H��FR�FHS�R�GH��DSL�DO�6RFLDO�

HV�i�UHIOHMDGR��GH�DF�HUGR�FR��OD�YDORUDFLy��UHDOL�DGD�SRU�H�SHU�RV�GH�OD��GPL�LV�UDFLy��GHO�

(V�DGR��VLJ�LH�GR�HO�FUL�HULR�GH�YDORU�SU�GH��H�GH�PHUFDGR�SDUD�ORV�ELH�HV�F��D�H�LV�H�FLD�

HUD�D��HULRU�D����GH�GLFLHPEUH�GH�������YDORUi�GRVH�SRU�HO�FRV�H�GH�DGT�LVLFLy��ORV�ELH�HV�

DSRU�DGRV�SRU�HO�(V�DGR�F��D�H�LV�H�FLD�HUD�SRV�HULRU�D�GLF�D�IHF�D��

(O�L�PRYLOL�DGR�PD�HULDO�VH�YDORUD��L�LFLDOPH��H��SRU�V��SUHFLR�GH�DGT�LVLFLy��R�FRV�H�GH�

SURG�FFLy������SRV�HULRUPH��H��VH�PL�RUD�SRU�OD�FRUUHVSR�GLH��H�DPRU�L�DFLy��DF�P�ODGD���

ODV�SpUGLGDV�SRU�GH�HULRUR��VL�ODV���ELHUD��

/D� DPRU�L�DFLy�� GHO� L�PRYLOL�DGR� PD�HULDO�� FR�� H�FHSFLy�� GH� ORV� �HUUH�RV� T�H��R� VH�

DPRU�L�D��� VH� FDOF�OD� VLV�HPi�LFDPH��H� SRU� HO� Pp�RGR� OL�HDO� H�� I��FLy�� GH� V�� YLGD� ��LO�

HV�LPDGD�D�H�GLH�GR�D�OD�GHSUHFLDFLy��HIHF�LYDPH��H�V�IULGD�SRU�V��I��FLR�DPLH��R���VR���

GLVIU��H�� /DV� YLGDV� ��LOHV� HV�LPDGDV� SDUD� ORV� GLV�L��RV� JU�SRV� GH� HOHPH��RV� VR�� ODV�

VLJ�LH��HV���

�

�HVFULSFLyQ ,PSRU�H

5HVHUYD�/HJDO �����

�LIHUH�FLDV�SRU�DM�V�H�GHO�FDSL�DO�VRFLDO�D�H�URV �

7R�DO �����

�HVFULSFLyQ
�xRV�GH�YLGD

��LO�HV�LPDGD

(GLILFLRV����R�V�U�FFLR�HV ������

,�V�DODFLR�HV�7pF�LFDV���0DT�L�DULD ������

2�UDV�,�V�DODFLR�HV��8�LOODMH���0RELOLDULR ������

2�UR�,�PRYLOL�DGR�0D�HULDO ������
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/RV�FRHILFLH��HV�GH�DPRU�L�DFLy����LOL�DGRV�VH�H�F�H��UD���H���RGRV�ORV�FDVRV��GH��UR�

GH�ORV�OtPL�HV�Pi�LPRV���Pt�LPRV�HV�DEOHFLGRV�H��OD�/H�����������GH����GH��RYLHPEUH��GHO�

,PS�HV�R�GH�6RFLHGDGHV���H��V���RUPD�LYD�GH�GHVDUUROOR���

/D� �RPSDxtD� UHYLVD� HO� YDORU� UHVLG�DO�� OD� YLGD� ��LO� �� HO� Pp�RGR� GH� DPRU�L�DFLy�� GHO�

L�PRYLOL�DGR� PD�HULDO� DO� FLHUUH� GH� FDGD� HMHUFLFLR�� /DV� PRGLILFDFLR�HV� H�� ORV� FUL�HULRV�

L�LFLDOPH��H�HV�DEOHFLGRV�VH�UHFR�RFH��FRPR����FDPELR�GH�HV�LPDFLy���

�R��SRV�HULRULGDG�DO�UHFR�RFLPLH��R�L�LFLDO�GHO�DF�LYR��VROR�VH�FDSL�DOL�D��DT�HOORV�FRV�HV�

L�F�UULGRV�H��OD�PHGLGD�H��T�H�V�SR�JD�����D�PH��R�GH�V��FDSDFLGDG��SURG�F�LYLGDG�R�

DODUJDPLH��R�GH� OD�YLGD� ��LO�� GHELp�GRVH� GDU�GH�EDMD�HO� YDORU� FR��DEOH� GH� ORV�HOHPH��RV�

V�V�L��LGRV��(��HV�H�VH��LGR��ORV�FRV�HV�GHULYDGRV�GHO�PD��H�LPLH��R�GLDULR�GHO�L�PRYLOL�DGR�

PD�HULDO�VH�UHJLV�UD��H��UHV�O�DGRV�D�PHGLGD�T�H�VH�L�F�UUH���

��D�GR�H�LV�H�� L�GLFLRV�GH�SRVLEOH�GH�HULRUR�GH�YDORU�� OD��RPSDxtD�HYDO�D�VL�HO�YDORU�

FR��DEOH�GH�HV�RV�DF�LYRV�H�FHGH�GH�V��YDORU�UHF�SHUDEOH��H��H�GLGR�FRPR�HO�PD�RU�H��UH�

HO�YDORU�UD�R�DEOH��PH�RV�FRV�HV�GH�YH��D����V��YDORU�H���VR���GH�HUPL�D��H��V��FDVR��ODV�

FRUUHFFLR�HV� YDORUD�LYDV� SRU� GH�HULRUR� ��R� ODV� SRVLEOHV� UHYHUVLR�HV� GH� ODV� SURYLVLR�HV�

SUHH�LV�H��HV�SRU�GH�HULRUR�GH�YDORU�GHO�L�PRYLOL�DGR�PD�HULDO��/RV�PRYLPLH��RV�GH�HV�DV�

SURYLVLR�HV�SRU�GH�HULRUR�VH�UHJLV�UD��FR��UD�OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��

/D�UHYHUVLy��GH�ODV�SpUGLGDV��R�S�HGH�D�PH��DU�HO�YDORU�FR��DEOH�GHO�DF�LYR�SRU�H�FLPD�

GHO�YDORU�FR��DEOH�T�H���ELHUD��H�LGR���H�R�GH�DPRU�L�DFLR�HV��VL��R�VH���ELHUD�UHJLV�UDGR�

HO�GH�HULRUR��8�D�YH��UHFR�RFLGD�OD�FRUUHFFLy��YDORUD�LYD�SRU�GH�HULRUR��R�V��UHYHUVLy���VH�

DM�V�D�� ODV� DPRU�L�DFLR�HV� GH� ORV� HMHUFLFLRV� VLJ�LH��HV� FR�VLGHUD�GR� HO� ��HYR� YDORU�

FR��DEOH��

1R�REV�D��H�OR�D��HULRU��VL�GH�ODV�FLUF��V�D�FLDV�HVSHFtILFDV�GH�ORV�DF�LYRV�VH�SR�H�GH�

PD�LILHV�R���D�SpUGLGD�GH�FDUiF�HU�LUUHYHUVLEOH��HV�D�VH�UHFR�RFH�GLUHF�DPH��H�H��SpUGLGDV�

SURFHGH��HV�GHO�L�PRYLOL�DGR�GH�OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��

�

%���UUHQGDPLHQ�RV�

/D��RPSDxtD��LH�H�FHGLGR�D�V��IDYRU�HO�GHUHF�R�GH��VR�GH�GH�HUPL�DGRV�DF�LYRV�EDMR�

FR��UD�RV�GH�DUUH�GDPLH��R�RSHUD�LYR���
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/RV� L�JUHVRV� �� JDV�RV� GHULYDGRV� GH� ORV� DF�HUGRV� GH� DUUH�GDPLH��R� RSHUD�LYR� VH�

FR��DELOL�D��H��OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV�H��HO�HMHUFLFLR�H��T�H�VH�GHYH�JD���

�VLPLVPR�� HO� FRV�H� GH� DGT�LVLFLy�� GHO� ELH�� DUUH�GDGR� VH� SUHVH��D� H�� HO� EDOD�FH�

FR�IRUPH� D� V�� �D��UDOH�D�� L�FUHPH��DGR� SRU� HO� LPSRU�H� GH� ORV� FRV�HV� GHO� FR��UD�R�

GLUHF�DPH��H� LPS��DEOHV�� ORV� F�DOHV� VH� UHFR�RFH�� FRPR�JDV�R�H�� HO�SOD�R� GHO� FR��UD�R��

DSOLFD�GR� HO� PLVPR� FUL�HULR� ��LOL�DGR� SDUD� HO� UHFR�RFLPLH��R� GH� ORV� L�JUHVRV� GHO�

DUUH�GDPLH��R��

��DOT�LHU�FREUR�R�SDJR�T�H�VH�UHDOL�D�DO�FR��UD�DU����DUUH�GDPLH��R�RSHUD�LYR�VH��UD�D�

FRPR����FREUR�R�SDJR�D��LFLSDGR��T�H�VH� LPS��D�D� UHV�O�DGRV�D� OR� ODUJR�GHO�SHULRGR�GHO�

DUUH�GDPLH��R��D�PHGLGD�T�H�VH�FHGH��R�UHFLEH��ORV�EH�HILFLRV�GHO�DF�LYR�DUUH�GDGR��

�

���,QV�UXPHQ�RV�)LQDQFLHURV�

•� �ODVLILFDFLy����VHSDUDFLy��GH�L�V�U�PH��RV�IL�D�FLHURV�

/RV�L�V�U�PH��RV�IL�D�FLHURV�VH�FODVLILFD��H��HO�PRPH��R�GH�V��UHFR�RFLPLH��R�L�LFLDO�

FRPR� ��� DF�LYR� IL�D�FLHUR�� ��� SDVLYR� IL�D�FLHUR� R� ��� L�V�U�PH��R� GH� SD�ULPR�LR�� GH�

FR�IRUPLGDG� FR�� HO� IR�GR� HFR�yPLFR� GHO�DF�HUGR� FR��UDF��DO� �� FR�� ODV�GHIL�LFLR�HV� GH�

DF�LYR�IL�D�FLHUR��SDVLYR�IL�D�FLHUR�R�L�V�U�PH��R�GH�SD�ULPR�LR���

/D� �RPSDxtD� FODVLILFD� ORV� L�V�U�PH��RV� IL�D�FLHURV� H�� ODV� GLIHUH��HV� FD�HJRUtDV�

D�H�GLH�GR�D�ODV�FDUDF�HUtV�LFDV���D�ODV�L��H�FLR�HV�GH�OD��LUHFFLy��H��HO�PRPH��R�GH�V��

UHFR�RFLPLH��R�L�LFLDO��

/DV� RSHUDFLR�HV� GH� FRPSUD� R� YH��D�GH�DF�LYRV� IL�D�FLHURV� L�V�U�PH��DGRV�PHGLD��H�

FR��UD�RV� FR�YH�FLR�DOHV�� H��H�GLGRV� SRU� �DOHV� DT�HOORV� H�� ORV� T�H� ODV� REOLJDFLR�HV�

UHFtSURFDV�GH�ODV�SDU�HV�GHEH��FR�V�PDUVH�GH��UR�GH����PDUFR��HPSRUDO�HV�DEOHFLGR�SRU�

OD� UHJ�ODFLy�� R� SRU� ODV� FR�YH�FLR�HV� GH� PHUFDGR� �� T�H� �R� S�HGH�� OLT�LGDUVH� SRU�

GLIHUH�FLDV��VH�UHFR�RFH��H��OD�IHF�D�GH�FR��UD�DFLy��R�OLT�LGDFLy����

6L��HPEDUJR��H��FDVR�GH�H�LV�LU��F�D�GR�ORV�FR��UD�RV�S�HGH��OLT�LGDUVH�SRU�GLIHUH�FLDV��

VH�UHFR�RFH�FRPR����L�V�U�PH��R�IL�D�FLHUR�GHULYDGR�G�UD��H�HO�SHULRGR�T�H�PHGLD�H��UH�

OD�IHF�D�GH�FR��UD�DFLy����OLT�LGDFLy����

•� 3UL�FLSLRV�GH�FRPSH�VDFLy��
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8��DF�LYR�IL�D�FLHUR������SDVLYR�IL�D�FLHUR�VR��REMH�R�GH�FRPSH�VDFLy��VROR�F�D�GR�OD�

�RPSDxtD� �LH�H� HO� GHUHF�R� H�LJLEOH� GH� FRPSH�VDU� ORV� LPSRU�HV� UHFR�RFLGRV� �� �LH�H� OD�

L��H�FLy�� GH� OLT�LGDU� OD� FD��LGDG� �H�D� R� GH� UHDOL�DU� HO� DF�LYR� �� FD�FHODU� HO� SDVLYR�

VLP�O�i�HDPH��H��

�

������F�LYRV�)LQDQFLHURV�

/RV� DF�LYRV� IL�D�FLHURV� T�H� SRVHH� OD� �RPSDxtD� VH� FODVLILFD�� H�� ODV� VLJ�LH��HV�

FD�HJRUtDV��

,�� �F�LYRV�D�FRV�H�DPRU�L�DGR���

D�� �F�LYRV� IL�D�FLHURV� RULJL�DGRV�H�� OD� YH��D� GH� ELH�HV� R�H�� OD�SUHV�DFLy��GH�

VHUYLFLRV�SRU�RSHUDFLR�HV�GH��UiILFR�GH�OD�HPSUHVD��R�ORV�T�H���R��H�LH�GR����

RULJH�� FRPHUFLDO�� �R� VR�� L�V�U�PH��RV� GH� SD�ULPR�LR� �L� GHULYDGRV� �� F��RV�

FREURV�VR��GH�F�D��tD�ILMD�R�GH�HUPL�DEOH����R�VH��HJRFLD��H�����PHUFDGR�

DF�LYR��

/RV� DF�LYRV� IL�D�FLHURV� VH� UHJLV�UD�� L�LFLDOPH��H� DO� YDORU� UD�R�DEOH� GH� OD�

FR��UDSUHV�DFLy�� H��UHJDGD� PiV� ORV� FRV�HV� GH� OD� �UD�VDFFLy�� T�H� VHD��

GLUHF�DPH��H�D�ULE�LEOHV��1R�REV�D��H��ORV�FUpGL�RV�FR��YH�FLPLH��R��R�V�SHULRU�

D����DxR���T�H��R��H�JD������LSR�GH�L��HUpV�FR��UDF��DO��DVt�FRPR�ORV�D��LFLSRV�

�� FUpGL�RV�DO� SHUVR�DO�� F��R� LPSRU�H� VH�HVSHUD� UHFLELU� H��HO� FRU�R� SOD�R�� VH�

YDORUD��SRU�V��YDORU��RPL�DO�F�D�GR�HO�HIHF�R�GH��R�DF��DOL�DU�ORV� IO�MRV�GH�

HIHF�LYR��R�VHD�VLJ�LILFD�LYR��

3DUD�V��YDORUDFLy��V�FHVLYD��HV�RV�DF�LYRV�IL�D�FLHURV�VH�YDORUD��SRU�V��FRV�H�

DPRU�L�DGR��VLJ�LH�GR�HO�Pp�RGR�GHO��LSR�GH�L��HUpV�HIHF�LYR��1R�REV�D��H��OR�

D��HULRU��ORV�FUpGL�RV�FR��YH�FLPLH��R��R�V�SHULRU�D����DxR�T�H��GH�DF�HUGR�

FR��OR�GLVS�HV�R�H��HO�DSDU�DGR�D��HULRU��VH�YDORUD��L�LFLDOPH��H�SRU�V��YDORU�

�RPL�DO��FR��L��DUi��YDORUi�GRVH� SRU�GLF�R� LPSRU�H��VDOYR�T�H�VH���ELHUD��

GH�HULRUDGR��

/DV� FRUUHFFLR�HV� YDORUD�LYDV� SRU� GH�HULRUR� VH� UHJLV�UD�� H�� I��FLy�� GH� OD�

GLIHUH�FLD�H��UH�V��YDORU�H��OLEURV���HO�YDORU�DF��DO�DO�FLHUUH�GHO�HMHUFLFLR�GH�ORV�

IO�MRV�GH�HIHF�LYR�I���URV�T�H�VH�HV�LPD�YD��D�JH�HUDU��GHVFR��DGRV�DO��LSR�GH�
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L��HUpV�HIHF�LYR�FDOF�ODGR�H��HO�PRPH��R�GH�V��UHFR�RFLPLH��R�L�LFLDO��(V�DV�

FRUUHFFLR�HV�VH�UHFR�RFH��H��OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��

/RV�DF�LYRV� IL�D�FLHURV�VH�GD��GH�EDMD�GHO�EDOD�FH�� �DO���FRPR�HV�DEOHFH�HO�

0DUFR� �R�FHS��DO� GH� �R��DELOLGDG�� GHO� 3OD�� �H�HUDO� GH� �R��DELOLGDG��

DSUREDGR�SRU�HO�5HDO��HFUH�R������������GH����GH��RYLHPEUH��D�H�GLH�GR�D�

OD�UHDOLGDG�HFR�yPLFD�GH�ODV��UD�VDFFLR�HV����R�VyOR�D�OD�IRUPD�M�UtGLFD�GH�ORV�

FR��UD�RV� T�H� OD� UHJ�OD��� (�� FR�FUH�R�� OD� EDMD� GH� ��� DF�LYR� IL�D�FLHUR� VH�

UHJLV�UD��H��V�� �R�DOLGDG� R�H����D�SDU�H��F�D�GR��D��H�SLUDGR� ORV�GHUHF�RV�

FR��UDF��DOHV� VREUH� ORV� IO�MRV�GH�HIHF�LYR�GHO� DF�LYR� IL�D�FLHUR�R� F�D�GR�VH�

�UD�VILHUH���VLHPSUH�T�H�H��GLF�D��UD�VIHUH�FLD�VH��UD�VPL�D��V�V�D�FLDOPH��H�

ORV�ULHVJRV���EH�HILFLRV�L��HUH��HV�D�V��SURSLHGDG��/D�6RFLHGDG�H��LH�GH�T�H�

VH��D�FHGLGR�GH�PD�HUD�V�V�D�FLDO� ORV�ULHVJRV� ��EH�HILFLRV� L��HUH��HV�D� OD�

SURSLHGDG�GHO�DF�LYR�IL�D�FLHUR�F�D�GR�V��H�SRVLFLy��D�OD�YDULDFLy��GH�ORV�IO�MRV�

GH�HIHF�LYR�GHMH�GH�VHU�VLJ�LILFD�LYD�H��UHODFLy��FR��OD�YDULDFLy���R�DO�GHO�YDORU�

DF��DO�GH�ORV�IO�MRV�GH�HIHF�LYR�I���URV��H�RV�DVRFLDGRV�FR��HO�DF�LYR�IL�D�FLHUR��

6L� OD� 6RFLHGDG� �R� �D� FHGLGR� �L� UH�H�LGR� V�V�D�FLDOPH��H� ORV� ULHVJRV� ��

EH�HILFLRV�GHO�DF�LYR�IL�D�FLHUR��pV�H�VH�GD�GH�EDMD�F�D�GR��R�VH�UH�LH�H�HO�

FR��URO�� 6L� OD� 6RFLHGDG� PD��LH�H�� HO� FR��URO� GHO� DF�LYR�� FR��L��D�

UHFR�RFLp�GROR�SRU�HO�LPSRU�H�DO�T�H�HV�i�H�S�HV�D�SRU�ODV�YDULDFLR�HV�GH�YDORU�

GHO� DF�LYR� FHGLGR�� HV�GHFLU�� SRU� V�� LPSOLFDFLy�� FR��L��DGD�� UHFR�RFLH�GR�HO�

SDVLYR�DVRFLDGR��

/D� GLIHUH�FLD� H��UH� OD� FR��UDSUHV�DFLy�� UHFLELGD� �H�D� GH� ORV� FRV�HV� GH�

�UD�VDFFLy��D�ULE�LEOHV��FR�VLGHUD�GR�F�DOT�LHU���HYR�DF�LYR�RE�H�LGR�PH�RV�

F�DOT�LHU�SDVLYR�DV�PLGR����HO�YDORU�H��OLEURV�GHO�DF�LYR�IL�D�FLHUR��UD�VIHULGR��

PiV�F�DOT�LHU�LPSRU�H�DF�P�ODGR�T�H�VH��D�D�UHFR�RFLGR�GLUHF�DPH��H�H��HO�

SD�ULPR�LR��H�R�� GH�HUPL�D� OD� JD�D�FLD� R�SpUGLGD� V�UJLGD� DO� GDU� GH� EDMD�HO�

DF�LYR�IL�D�FLHUR���IRUPD�SDU�H�GHO�UHV�O�DGR�GHO�HMHUFLFLR�H��T�H�VH�SURG�FH��

/D�6RFLHGDG��R�GD�GH�EDMD�ORV�DF�LYRV�IL�D�FLHURV�H��ODV�FHVLR�HV�H��ODV�T�H�

UH�LH�H�V�V�D�FLDOPH��H� ORV� ULHVJRV���EH�HILFLRV� L��HUH��HV�D�V��SURSLHGDG��

�DOHV� FRPR� HO� GHVF�H��R� GH� HIHF�RV�� ODV� RSHUDFLR�HV� GH� �IDF�RUL�J� FR��

UHF�UVR���ODV�YH��DV�GH�DF�LYRV�IL�D�FLHURV�FR��SDF�R�GH�UHFRPSUD�D����SUHFLR�

ILMR�R�DO�SUHFLR�GH�YH��D�PiV����L��HUpV���ODV��L��OL�DFLR�HV�GH�DF�LYRV�IL�D�FLHURV�

H��ODV�T�H�ODV�6RFLHGDGHV�UH�LH�H��IL�D�FLDFLR�HV�V�ERUGL�DGDV���R�UR��LSR�GH�
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JDUD��tDV� T�H� DEVRUEH�� V�V�D�FLDOPH��H� �RGDV� ODV� SpUGLGDV�HVSHUDGDV�� (��

HV�RV� FDVRV�� ODV�6RFLHGDGHV� UHFR�RFH� ���SDVLYR� IL�D�FLHUR� SRU� ��� LPSRU�H�

LJ�DO�D�OD�FR��UDSUHV�DFLy��UHFLELGD��

�

�����3DVLYRV�)LQDQFLHURV�

6H�UHFR�RFH����SDVLYR�IL�D�FLHUR�H��HO�EDOD�FH�F�D�GR�OD�6RFLHGDG�VH�FR�YLHU�H�H����D�

SDU�H�REOLJDGD�GHO�FR��UD�R�R��HJRFLR�M�UtGLFR�FR�IRUPH�D�ODV�GLVSRVLFLR�HV�GHO�PLVPR��

/RV� SDVLYRV� IL�D�FLHURV� D� FRV�H� DPRU�L�DGR� RULJL�DGRV� H�� OD� FRPSUD� GH� ELH�HV� ��

VHUYLFLRV�SRU�RSHUDFLR�HV�GH��UiILFR�GH�OD�HPSUHVD�R�SRU�RSHUDFLR�HV��R�FRPHUFLDOHV�VH�

YDORUD�� L�LFLDOPH��H� DO� YDORU� UD�R�DEOH� GH� OD� FR��UDSUHV�DFLy�� UHFLELGD�� DM�V�DGD�SRU� ORV�

FRV�HV�GH�OD��UD�VDFFLy��GLUHF�DPH��H�D�ULE�LEOHV��

1R� REV�D��H�� OR� D��HULRU�� ORV� SDVLYRV� IL�D�FLHURV� SRU� RSHUDFLR�HV� FRPHUFLDOHV� FR��

YH�FLPLH��R��R�V�SHULRU�D����DxR���T�H��R��H�JD������LSR�GH�L��HUpV�FR��UDF��DO�VH�YDORUD��

L�LFLDOPH��H�SRU�V��YDORU��RPL�DO��VLHPSUH���F�D�GR�HO�HIHF�R�GH��R�DF��DOL�DU�ORV�IO�MRV�GH�

HIHF�LYR��R�VHD�VLJ�LILFD�LYR��

/RV� SDVLYRV� IL�D�FLHURV� VH� YDORUD��� FR�� SRV�HULRULGDG�� SRU� V�� FRV�H� DPRU�L�DGR��

HPSOHD�GR�SDUD�HOOR�HO��LSR�GH�L��HUpV�HIHF�LYR���T�HOORV�T�H��GH�DF�HUGR�FR��OR�FRPH��DGR�

H��HO�SiUUDIR�D��HULRU��VH�YDORUD��L�LFLDOPH��H�SRU�V��YDORU��RPL�DO��FR��L��D��YDORUi�GRVH�

SRU�GLF�R�LPSRU�H��

/RV�SDVLYRV�IL�D�FLHURV�VH�GD��GH�EDMD�F�D�GR�VH�H��L�J�H��ODV�REOLJDFLR�HV�T�H�ORV�

�D��JH�HUDGR��

��D�GR� VH� SURG�FH� ��� L��HUFDPELR� GH� L�V�U�PH��RV� GH� GH�GD� FR�� ��� SUHV�DPLV�D��

VLHPSUH�T�H�pV�RV��H�JD��FR�GLFLR�HV�V�V�D�FLDOPH��H�GLIHUH��HV��VH�UHJLV�UD�OD�EDMD�GHO�

SDVLYR�IL�D�FLHUR�RULJL�DO���VH�UHFR�RFH�HO���HYR�SDVLYR�IL�D�FLHUR�T�H�V�UJH���H�OD�PLVPD�

IRUPD�VH� UHJLV�UD���D�PRGLILFDFLy�� V�V�D�FLDO� GH� ODV� FR�GLFLR�HV�DF��DOHV� GH� ��� SDVLYR�

IL�D�FLHUR��

/D�GLIHUH�FLD�H��UH�HO�YDORU�H��OLEURV�GHO�SDVLYR�IL�D�FLHUR��R�GH�OD�SDU�H�GHO�PLVPR�T�H�

VH��D�D�GDGR�GH�EDMD���� OD�FR��UDSUHV�DFLy��SDJDGD�� L�FO�LGRV�ORV�FRV�HV�GH� �UD�VDFFLy��

D�ULE�LEOHV����H��OD�T�H�VH�UHFRJH�DVLPLVPR�F�DOT�LHU�DF�LYR�FHGLGR�GLIHUH��H�GHO�HIHF�LYR�R�
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SDVLYR�DV�PLGR��VH�UHFR�RFH�H�� OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV�GHO�HMHUFLFLR�H��T�H�

�H�JD�O�JDU��

��D�GR� VH� SURG�FH� ��� L��HUFDPELR� GH� L�V�U�PH��RV� GH� GH�GD� T�H� �R� �H�JD��

FR�GLFLR�HV�V�V�D�FLDOPH��H�GLIHUH��HV��HO�SDVLYR�IL�D�FLHUR�RULJL�DO��R�VH�GD�GH�EDMD�GHO�

EDOD�FH�� UHJLV�UD�GR� HO� LPSRU�H�GH� ODV� FRPLVLR�HV�SDJDGDV� FRPR� ���DM�V�H�GH� V�� YDORU�

FR��DEOH��(O���HYR�FRV�H�DPRU�L�DGR�GHO�SDVLYR�IL�D�FLHUR�VH�GH�HUPL�D�DSOLFD�GR�HO��LSR�GH�

L��HUpV�HIHF�LYR��T�H�HV�DT�HO�T�H�LJ�DOD�HO�YDORU�H��OLEURV�GHO�SDVLYR�IL�D�FLHUR�H��OD�IHF�D�

GH�PRGLILFDFLy��FR��ORV�IO�MRV�GH�HIHF�LYR�D�SDJDU�VHJ���ODV���HYDV�FR�GLFLR�HV��

��HV�RV�HIHF�RV��VH�FR�VLGHUD�T�H�ODV�FR�GLFLR�HV�GH�ORV�FR��UD�RV�VR��V�V�D�FLDOPH��H�

GLIHUH��HV�F�D�GR�HO�SUHV�DPLV�D�HV�HO�PLVPR�T�H�R�RUJy�HO�SUpV�DPR�L�LFLDO���HO�YDORU�DF��DO�

GH�ORV�IO�MRV�GH�HIHF�LYR�GHO���HYR�SDVLYR�IL�D�FLHUR��L�FO��H�GR�ODV�FRPLVLR�HV��H�DV��GLILHUH�

DO�PH�RV�H���������GHO�YDORU�DF��DO�GH�ORV�IO�MRV�GH�HIHF�LYR�SH�GLH��HV�GH�SDJR�GHO�SDVLYR�

IL�D�FLHUR� RULJL�DO�� DF��DOL�DGRV� DPERV� DO� �LSR� GH� L��HUpV� HIHF�LYR� GHO� SDVLYR� RULJL�DO��

�GLFLR�DOPH��H�� OD�6RFLHGDG�H��DT�HOORV�FDVRV�H�� ORV�T�H�GLF�D�GLIHUH�FLD�HV� L�IHULRU�DO�

���� �DPELp�� FR�VLGHUD� T�H� ODV� FR�GLFLR�HV� GHO� ��HYR� L�V�U�PH��R� IL�D�FLHUR� VR��

V�V�D�FLDOPH��H� GLIHUH��HV�� F�D�GR� �D�� R�UR� �LSR� GH� PRGLILFDFLR�HV� V�V�D�FLDOHV� H�� HO�

PLVPR�GH�FDUiF�HU�F�DOL�D�LYR���DOHV�FRPR��FDPELR�GH��LSR�GH�L��HUpV�ILMR�D��LSR�GH�L��HUpV�

YDULDEOH�R�YLFHYHUVD��OD�UHH�SUHVLy��GHO�SDVLYR�H����D�GLYLVD�GLV�L��D�����SUpV�DPR�RUGL�DULR�

T�H�VH�FR�YLHU�H�H��SUpV�DPR�SDU�LFLSD�LYR��H�F��

�

�����)LDQ�DV�HQ�UHJDGDV���UHFLELGDV�

/D�GLIHUH�FLD�H��UH�HO�YDORU�UD�R�DEOH�GH�ODV�ILD��DV�H��UHJDGDV���UHFLELGDV���HO�LPSRU�H�

GHVHPEROVDGR� R� FREUDGR� HV� FR�VLGHUDGD� FRPR� ��� SDJR� R� FREUR� D��LFLSDGR� SRU� HO�

DUUH�GDPLH��R�RSHUD�LYR�R�SUHV�DFLy��GHO�VHUYLFLR��T�H�VH�LPS��D�D�OD�F�H��D�GH�SpUGLGDV���

JD�D�FLDV�G�UD��H�HO�SHULRGR�GHO�DUUH�GDPLH��R�R�G�UD��H�HO�SHULRGR�H��HO�T�H�VH�SUHV�H�HO�

VHUYLFLR��

��D�GR�VH��UD�D�GH�ILD��DV�D�FRU�R�SOD�R�R�ODUJR�SOD�R���R�VH�UHDOL�D�HO�GHVF�H��R�GH�

IO�MRV�GH�HIHF�LYR�GDGR�T�H�V��HIHF�R��R�HV�VLJ�LILFD�LYR��

�

���(�LV�HQFLDV�
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/DV�H�LV�H�FLDV�VH�YDORUD��D�V��SUHFLR�GH�DGT�LVLFLy���FRV�H�GH�SURG�FFLy����L�FO��H�HO�

FRV�H�GH�DGT�LVLFLy��GH�OD�PD�HULD�SULPD���R�URV�FRV�HV�GLUHF�RV�H�L�GLUHF�RV�LPS��DEOHV�D�OD�

IDEULFDFLy������R�YDORU��H�R�UHDOL�DEOH��HO�PH�RU��6H�DSOLFD�SDUD�V��YDORUDFLy��HO�Pp�RGR�GH�

FRV�H�PHGLR�SR�GHUDGR��

(O�YDORU�GH�FRV�H�GH�ODV�H�LV�H�FLDV�HV�REMH�R�GH�FRUUHFFLy��YDORUD�LYD�H��DT�HOORV�FDVRV�

H��ORV�T�H�V��FRV�H�H�FHGD�V��YDORU��H�R�UHDOL�DEOH����HV�RV�HIHF�RV�VH�H��LH�GH�SRU�YDORU�

�H�R�UHDOL�DEOH��

�� 3DUD�ODV�PD�HULDV�SULPDV���R�URV�DSURYLVLR�DPLH��RV��V��SUHFLR�GH�UHSRVLFLy���

/D��RPSDxtD��R�UHFR�RFH�OD�FRUUHFFLy��YDORUD�LYD�H��DT�HOORV�FDVRV�H��ORV�T�H�

VH�HVSHUD�T�H�ORV�SURG�F�RV��HUPL�DGRV�D�ORV�T�H�VH�L�FRUSRUD��ODV�PD�HULDV�

SULPDV���R�URV�DSURYLVLR�DPLH��RV�YD�D��D�VHU�H�DMH�DGRV�SRU����YDORU�LJ�DO�R�

V�SHULRU�D�V��FRV�H�GH�SURG�FFLy���

�� 3DUD�ORV�SURG�F�RV��HUPL�DGRV��V��SUHFLR�HV�LPDGR�GH�YH��D��PH�RV�ORV�FRV�HV�

�HFHVDULRV�SDUD�OD�YH��D��

�� 3DUD� SURG�F�RV� H�� F�UVR�� HO� SUHFLR� HV�LPDGR� GH� YH��D� GH� ORV� SURG�F�RV�

�HUPL�DGRV� FRUUHVSR�GLH��HV�� PH�RV� ORV� FRV�HV� HV�LPDGRV� SDUD� IL�DOL�DU� V��

SURG�FFLy����ORV�UHODFLR�DGRV�FR��V��YH��D���

/D� FRUUHFFLy�� YDORUD�LYD� UHFR�RFLGD�SUHYLDPH��H� VH� UHYLHU�H� FR��UD� UHV�O�DGRV�� VL� ODV�

FLUF��V�D�FLDV�T�H�FD�VDUR��OD�UHEDMD�GHO�YDORU��D��GHMDGR�GH�H�LV�LU�R�F�D�GR�H�LV�H���D�

FODUD�HYLGH�FLD�GH����L�FUHPH��R�GHO�YDORU��H�R�UHDOL�DEOH�FRPR�FR�VHF�H�FLD�GH����FDPELR�

H��ODV�FLUF��V�D�FLDV�HFR�yPLFDV��/D�UHYHUVLy��GH�OD�FRUUHFFLy��YDORUD�LYD��LH�H�FRPR�OtPL�H�

HO�PH�RU�GHO�FRV�H���HO���HYR�YDORU��H�R�UHDOL�DEOH�GH�ODV�H�LV�H�FLDV���

/D� YDORUDFLy�� GH� ORV�SURG�F�RV� REVROH�RV�� GHIHF��RVRV�R� GH� OH��R� PRYLPLH��R� VH� �D�

UHG�FLGR� D� V�� SRVLEOH� YDORU� GH� UHDOL�DFLy��� UHJLV�Ui�GRVH� OD� FRUUHFFLy�� HIHF��DGD� H�� OD�

F�H��D�GH�SpUGLGDV���JD�D�FLDV�GHO�HMHUFLFLR��

�

(��(IHF�LYR���R�URV�DF�LYRV�OtTXLGRV�HTXLYDOHQ�HV�

(O� HIHF�LYR� �� R�URV� DF�LYRV� OtT�LGRV� HT�LYDOH��HV� L�FO��H�� HO� HIHF�LYR� H�� FDMD� �� ORV�

GHSyVL�RV� ED�FDULRV� D� OD� YLV�D� H�� H��LGDGHV� GH� FUpGL�R�� 7DPELp�� VH� L�FO��H�� EDMR� HV�H�

FR�FHS�R� R�UDV� L�YHUVLR�HV� D� FRU�R� SOD�R� GH� JUD�� OLT�LGH�� VLHPSUH� T�H� VHD�� IiFLOPH��H�
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FR�YHU�LEOHV� H�� LPSRU�HV� GH�HUPL�DGRV� GH� HIHF�LYR� �� T�H� HV�i�� V�MH�DV� D� ��� ULHVJR�

L�VLJ�LILFD��H� GH� FDPELRV� GH� YDORU�� �� HV�RV� HIHF�RV� VH� L�FO��H�� ODV� L�YHUVLR�HV� FR��

YH�FLPLH��RV�GH�PH�RV�GH��UHV�PHVHV�GHVGH�OD�IHF�D�GH�DGT�LVLFLy����

�

)��7UDQVDFFLRQHV��VDOGRV���IOXMRV�HQ�PRQHGD�H��UDQMHUD�

/D� PR�HGD� I��FLR�DO� ��LOL�DGD� SRU� OD� �RPSDxtD� HV� HO� H�UR�� �R�VHF�H��HPH��H�� ODV�

RSHUDFLR�HV� H�� R�UDV�GLYLVDV� GLV�L��DV� GHO� H�UR� VH� FR�VLGHUD�� GH�RPL�DGDV�H��PR�HGD�

H��UD�MHUD� �� VH� UHJLV�UD�� VHJ��� ORV� �LSRV� GH� FDPELR� YLJH��HV� H�� ODV� IHF�DV� GH� ODV�

RSHUDFLR�HV�� YDORUi�GRVH� DO� FLHUUH� GHO� HMHUFLFLR� FR�� HO� �LSR� GH� FDPELR� YLJH��H� H�� HVH�

PRPH��R��

/DV� GLIHUH�FLDV� GH� FDPELR� T�H� VH� SURG�FH�� FRPR� FR�VHF�H�FLD� GH� OD� YDORUDFLy�� DO�

FLHUUH�GHO�HMHUFLFLR�GH�ORV�GpEL�RV���FUpGL�RV�H��PR�HGD�H��UD�MHUD�VH�LPS��D��GLUHF�DPH��H�

D�OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��

�

���,PSXHV�R�VREUH�%HQHILFLRV�

(O�JDV�R�R� L�JUHVR�SRU� LPS�HV�R� VREUH�EH�HILFLRV�FRPSUH�GH� OD�SDU�H� UHOD�LYD�DO�JDV�R�R�

L�JUHVR�SRU�HO�LPS�HV�R�FRUULH��H���OD�SDU�H�FRUUHVSR�GLH��H�DO�JDV�R�R�L�JUHVR�SRU�LPS�HV�R�

GLIHULGR��

�HVGH�HO�HMHUFLFLR�������OD��RPSDxtD��ULE��D�SRU�HO�,PS�HV�R�VREUH�6RFLHGDGHV�H��HO�

5pJLPH��(VSHFLDO�GH��U�SRV�GH�6RFLHGDGHV��L��HJUi�GRVH�GH��UR�GHO�JU�SR�F��D�VRFLHGDG�

GRPL�D��H�HV�OD�6RFLHGDG�(V�D�DO�GH�3DU�LFLSDFLR�HV�,�G�V�ULDOHV��6(3,���

(O�LPS�HV�R�FRUULH��H�HV�OD�FD��LGDG�UHV�O�D��H�GH�ODV�OLT�LGDFLR�HV�ILVFDOHV�GHO�LPS�HV�R�

VREUH�HO�EH�HILFLR�UHOD�LYDV�D����HMHUFLFLR��/DV�GHG�FFLR�HV���R�UDV�YH��DMDV�ILVFDOHV�H��OD�

F�R�D�GHO� LPS�HV�R�� H�FO�LGDV� ODV� UH�H�FLR�HV� ��SDJRV�D� F�H��D�� DVt� FRPR� ODV� SpUGLGDV�

ILVFDOHV�FRPSH�VDEOHV�GH�HMHUFLFLRV�D��HULRUHV���DSOLFDGDV�HIHF�LYDPH��H�H��HV�H��GD��O�JDU�

D����PH�RU�LPSRU�H�GHO�LPS�HV�R�FRUULH��H��

(O�JDV�R�R�HO�L�JUHVR�SRU�LPS�HV�R�GLIHULGR�VH�FRUUHVSR�GH�FR��HO�UHFR�RFLPLH��R���OD�

FD�FHODFLy��GH�ORV�DF�LYRV���SDVLYRV�SRU�LPS�HV�R�GLIHULGR��(V�RV�L�FO��H��ODV�GLIHUH�FLDV�

�HPSRUDULDV� T�H� VH� LGH��LILFD�� FRPR� DT�HOORV� LPSRU�HV� T�H� VH� SUHYp�� SDJDGHURV� R�

UHF�SHUDEOHV� GHULYDGRV� GH� ODV� GLIHUH�FLDV� H��UH� ORV� LPSRU�HV� H�� OLEURV� GH� ORV� DF�LYRV� ��
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SDVLYRV� �� V�� YDORU� ILVFDO�� DVt� FRPR� ODV� EDVHV� LPSR�LEOHV� �HJD�LYDV� SH�GLH��HV� GH�

FRPSH�VDFLy�� �� ORV� FUpGL�RV�SRU�GHG�FFLR�HV� ILVFDOHV� �R� DSOLFDGDV� ILVFDOPH��H���LF�RV�

LPSRU�HV�VH�UHJLV�UD��DSOLFD�GR�D�OD�GLIHUH�FLD��HPSRUDULD�R�FUpGL�R�T�H�FRUUHVSR�GD�HO��LSR�

GH�JUDYDPH��DO�T�H�VH�HVSHUD�UHF�SHUDUORV�R�OLT�LGDUORV��

/RV�DF�LYRV�SRU�LPS�HV�RV�GLIHULGRV�VROR�VH�UHFR�RFH��H��OD�PHGLGD�H��T�H�VH�FR�VLGHUH�

SUREDEOH�T�H�OD��RPSDxtD�YD�D�D�GLVSR�HU�GH�JD�D�FLDV� ILVFDOHV�I���UDV�FR��UD� ODV�T�H�

SRGHU��DFHUORV�HIHF�LYRV���

/RV�DF�LYRV���SDVLYRV�SRU�LPS�HV�RV�GLIHULGRV��RULJL�DGRV�SRU�RSHUDFLR�HV�FR��FDUJRV�R�

DER�RV�GLUHF�RV�H��F�H��DV�GH�SD�ULPR�LR��VH�FR��DELOL�D�� �DPELp��FR��FR��UDSDU�LGD�H��

SD�ULPR�LR��H�R���VH�UHFR�RFH�H���RGRV�ORV�FDVRV��

(��FDGD�FLHUUH�FR��DEOH�VH�UHFR�VLGHUD��ORV�DF�LYRV�SRU�LPS�HV�RV�GLIHULGRV�UHJLV�UDGRV��

HIHF��i�GRVH�ODV�RSRU���DV�FRUUHFFLR�HV�D�ORV�PLVPRV�H��OD�PHGLGD�H��T�H�H�LV�D��G�GDV�

VREUH�V��UHF�SHUDFLy��I���UD��

�

���,QJUHVRV����DV�RV�

/D�6RFLHGDG�RE�LH�H�V�V�L�JUHVRV�GH�OD�YH��D�GH��DEDFR�H��UDPD��V�ESURG�F�RV��VHPLOODV�

��SUHV�DFLy��GH�VHUYLFLRV�SRU�PDT�LOD�GH��DEDFR�D�GLIHUH��HV��DEDFDOHUDV�GH��UR���I�HUD�GH�

(VSDxD��

3DUD�GH�HUPL�DU�VL�VH�GHEH��UHFR�RFHU�ORV�L�JUHVRV��OD�6RFLHGDG�VLJ�H����SURFHVR�GH�

FL�FR�SDVRV��

��� ,GH��LILFDFLy��GHO�FR��UD�R�FR�����FOLH��H�

��� ,GH��LILFDFLy��GH�ODV�REOLJDFLR�HV�GH�UH�GLPLH��R�

��� �H�HUPL�DFLy��GHO�SUHFLR�GH�OD��UD�VDFFLy��

��� �VLJ�DFLy��GHO�SUHFLR�GH��UD�VDFFLy��D�ODV�REOLJDFLR�HV�GH�HMHF�FLy��

��� 5HFR�RFLPLH��R�GH�L�JUHVRV�F�D�GR�VH�F�PSOH��ODV�REOLJDFLR�HV�GH�UH�GLPLH��R��

� (���RGRV�ORV�FDVRV��HO�SUHFLR��R�DO�GH��UD�VDFFLy��GH����FR��UD�R�VH�GLV�ULE��H�H��UH�ODV�

GLYHUVDV�REOLJDFLR�HV�GH�HMHF�FLy��VREUH�OD�EDVH�GH�V�V�SUHFLRV�GH�YH��D�L�GHSH�GLH��HV�
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UHOD�LYRV��(O�SUHFLR�GH� �UD�VDFFLy��GH����FR��UD�R�H�FO��H�F�DOT�LHU�FD��LGDG�FREUDGD�H��

�RPEUH�GH��HUFHURV��

/RV� L�JUHVRV� RUGL�DULRV� VH� UHFR�RFH�� H�� ��� PRPH��R� GH�HUPL�DGR� R� D� OR� ODUJR� GHO�

�LHPSR��F�D�GR��R�FRPR��OD�6RFLHGDG�VD�LVIDFH�ODV�REOLJDFLR�HV�GH�UH�GLPLH��R�PHGLD��H�OD�

�UD�VIHUH�FLD�GH�ORV�ELH�HV�R�VHUYLFLRV�SURPH�LGRV�D�V�V�FOLH��HV��

/RV�L�JUHVRV���JDV�RV�VH�LPS��D��H��I��FLy��GHO�FUL�HULR�GH�GHYH�JR��HV�GHFLU��F�D�GR�

VH� SURG�FH� OD� FRUULH��H� UHDO� GH� ELH�HV� �� VHUYLFLRV� T�H� ORV� PLVPRV� UHSUHVH��D��� FR��

L�GHSH�GH�FLD� GHO� PRPH��R� H�� T�H� VH� SURG��FD� OD� FRUULH��H� PR�H�DULD� R� IL�D�FLHUD�

GHULYDGD� GH�HOORV���LF�RV� L�JUHVRV� VH�UHJLV�UD��GH�DF�HUGR�FR��HO�YDORU� UD�R�DEOH�GH� OD�

FR��UDSUHV�DFLy�� UHFLELGD�� GHG�FLGRV� GHVF�H��RV� H� LPS�HV�RV�� �VLPLVPR�� ORV� LPS�HV�RV�

T�H�UHFDH��VREUH�ODV�FRPSUDV���JDV�RV�GH�OD��RPSDxtD��R�VH�L�FO��H��H��HO�YDORU�GH�ORV�

PLVPRV��VDOYR�T�H�V��FDUiF�HU�LPSOLT�H�V���R�GHG�FLELOLGDG�D�HIHF�RV�GH�OD�OHJLVODFLy��GHO�

FRUUHVSR�GLH��H�LPS�HV�R��

(O�UHFR�RFLPLH��R�GH�ORV�L�JUHVRV�SRU�YH��DV�VH�SURG�FH�H��HO�PRPH��R�H��T�H�VH��D��

�UD�VIHULGR�DO�FRPSUDGRU�ORV�ULHVJRV���EH�HILFLRV�VLJ�LILFD�LYRV�L��HUH��HV�D�OD�SURSLHGDG�GHO�

ELH��YH�GLGR���R�PD��H�LH�GR�OD�JHV�Ly��FRUULH��H�VREUH�GLF�R�ELH����L�UH�H�LH�GR�HO�FR��URO�

HIHF�LYR�VREUH�HO�PLVPR��

(��F�D��R�D�ORV�L�JUHVRV�SRU�SUHV�DFLy��GH�VHUYLFLRV��HV�RV�VH�UHFR�RFH��FR�VLGHUD�GR�

HO�JUDGR�GH�UHDOL�DFLy��GH�OD�SUHV�DFLy��D�OD�IHF�D�GH�FLHUUH��VLHPSUH���F�D�GR�HO�UHV�O�DGR�

GH�OD��UD�VDFFLy��S�HGD�VHU�HV�LPDGR�FR��ILDELOLGDG��

�

,��3URYLVLRQHV����RQ�LQJHQFLDV�

/RV� �GPL�LV�UDGRUHV� GH� OD� �RPSDxtD� H�� OD� UHIRUP�ODFLy�� GH� ODV� F�H��DV� D��DOHV�

GLIHUH�FLD��H��UH��

�� 3URYLVLR�HV��VDOGRV�DFUHHGRUHV�T�H�F�EUH��REOLJDFLR�HV�DF��DOHV�GHULYDGDV�GH�

V�FHVRV� SDVDGRV�� F��D� FD�FHODFLy�� HV� SUREDEOH� T�H� RULJL�H� ��D� VDOLGD� GH�

UHF�UVRV�� SHUR� T�H� UHV�O�D�� L�GH�HUPL�DGRV� H�� F�D��R� D� V�� LPSRU�H� ��R�

PRPH��R�GH�FD�FHODFLy���

�� 3DVLYRV� FR��L�JH��HV�� REOLJDFLR�HV�SRVLEOHV�V�UJLGDV� FRPR�FR�VHF�H�FLD�GH�

V�FHVRV�SDVDGRV��F��D�PD�HULDOL�DFLy��I���UD�HV�i�FR�GLFLR�DGD�D�T�H�RF�UUD��
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R��R����R�R�PiV�HYH��RV�I���URV�L�GHSH�GLH��HV�GH�OD�YRO���DG�GH�OD�6RFLHGDG��

/DV�F�H��DV�D��DOHV�UHFRJH���RGDV�ODV�SURYLVLR�HV�FR��UHVSHF�R�D�ODV�F�DOHV�VH�HV�LPD�

T�H�OD�SUREDELOLGDG�GH�T�H�VH��H�JD�T�H�D�H�GHU�OD�REOLJDFLy��HV�PD�RU�T�H�GH�OR�FR��UDULR��

/RV�SDVLYRV�FR��L�JH��HV��R�VH� UHFR�RFH��H�� ODV�F�H��DV�D��DOHV��VL�R�T�H� VH� L�IRUPD�

VREUH�ORV�PLVPRV�H��ODV��R�DV�GH�OD�PHPRULD��H��OD�PHGLGD�H��T�H��R�VHD��FR�VLGHUDGRV�

FRPR�UHPR�RV��

/DV�SURYLVLR�HV�VH�YDORUD��VHJ���OD�PHMRU�HV�LPDFLy��SRVLEOH�GHO�LPSRU�H��HFHVDULR�SDUD�

FD�FHODU�R� �UD�VIHULU� OD�REOLJDFLy��� �H�LH�GR�H��F�H��D� OD� L�IRUPDFLy��GLVSR�LEOH�VREUH�HO�

V�FHVR���V�V�FR�VHF�H�FLDV����UHJLV�Ui�GRVH�ORV�DM�V�HV�T�H�V�UMD��SRU�OD�DF��DOL�DFLy��GH�

GLF�DV�SURYLVLR�HV�FRPR����JDV�R�IL�D�FLHUR�FR�IRUPH�VH�YD�GHYH�JD�GR��

�

-��5H�ULEXFLyQ�D�ORV�HPSOHDGRV�

•� ,�GHP�L�DFLR�HV�SRU�FHVH���

/DV�L�GHP�L�DFLR�HV�VD�LVIHF�DV�R�D�VD�LVIDFHU�H��FR�FHS�R�GH�FHVH�L�YRO���DULR�VH�

UHFR�RFH��F�D�GR�OD��RPSDxtD�VH�H�F�H��UH�FRPSURPH�LGD�GH�IRUPD�GHPRV�UDEOH�

D�UHVFL�GLU� ODV� UHODFLR�HV�ODERUDOHV�H�LV�H��HV�FR��DOJ��RV�GH�V�V�HPSOHDGRV�FR��

D��HULRULGDG�D�OD�IHF�D��RUPDO�GH�UH�LUR��/D��RPSDxtD�VH�H�F�H��UD�FRPSURPH�LGD�

GH�IRUPD�GHPRV�UDEOH�D�UHVFL�GLU�GLF�DV�UHODFLR�HV�ODERUDOHV�F�D�GR�VH��D�JH�HUDGR�

��D�H�SHF�D�LYD�YiOLGD�H��UH�HO�SHUVR�DO�DIHF�DGR�GH�T�H�VH�YD�D�SURG�FLU�OD�UHVFLVLy��

GH�OD�UHODFLy��ODERUDO�VL��T�H�H�LV�D�SRVLELOLGDG�UHDOLV�D�GH�PRGLILFDU�ODV�GHFLVLR�HV�

DGRS�DGDV��

��D�GR�HO�FHVH�HV�YRO���DULR� ODV�L�GHP�L�DFLR�HV�VH� UHFR�RFH��F�D�GR��D��VLGR�

D���FLDGDV�VL��T�H�H�LV�D�SRVLELOLGDG�UHDOLV�D�GH�UH�LUDU�OD�RIHU�D���VH�YDORUD��SRU�OD�

PHMRU�HV�LPDFLy��GHO�FROHF�LYR�GH�HPSOHDGRV�T�H�VH�YD��D�DFRJHU�DO�SOD���

•� 3DVLYRV�SRU�UH�ULE�FLR�HV�D�ODUJR�SOD�R�FR��HO�SHUVR�DO�

(��ORV�FDVRV�H��T�H�OD�6RFLHGDG�DV�PH�FRPSURPLVRV�D�ODUJR�SOD�R�FR��HO�SHUVR�DO�

FRPR�FR�VHF�H�FLD�GH�H�SHGLH��HV�GH�UHJ�ODFLy��GH�HPSOHR��OD��RPSDxtD�UHFRJH�

H��HO�%DOD�FH�OD�HV�LPDFLy��GHO�YDORU�DF��DO�GH�ORV�FRPSURPLVRV�DV�PLGRV��UDV����

HV��GLR�GH� ODV� FR�GLFLR�HV�H�LJLEOHV� �� GH� ODV� FLUF��V�D�FLDV� L�GLYLG�DOHV�GH� FDGD�

SHUVR�D�DIHF�DGD���
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(V�H�SDVLYR��LH�H�OD�FR�VLGHUDFLy��GH�UH�ULE�FLy��D�ODUJR�SOD�R�GH�SUHV�DFLy��GHIL�LGD��

�LF�R� SDVLYR� VH� PL�RUD� G�UD��H� HO� HMHUFLFLR� H�� OD� F�D��tD� GH� ODV� SUHV�DFLR�HV�

DER�DGDV� DO� SHUVR�DO� SUHM�ELODGR� DF��DOL�i�GRVH� D��DOPH��H� H�� EDVH� D� OD�

HV�LPDFLy��GHO�YDORU�DF��DO�GH�ODV�SUHV�DFLR�HV�FRPSURPH�LGDV�FR��HO�SHUVR�DO��1R�

REV�D��H�� F�DOT�LHU� YDULDFLy�� VLJ�LILFD�LYD� H�� HO� FiOF�OR� GH� YDORU� DF��DO� GH� ORV�

FRPSURPLVRV� DFRUGDGRV�� D� OD� IHF�D� GHO� FLHUUH� GHO� HMHUFLFLR�� GHELGD� D� SpUGLGDV� ��

JD�D�FLDV�DF��DULDOHV� �FRPR�FR�VHF�H�FLD�GH�FDPELRV�H���LSy�HVLV� DF��DULDOHV�R�

VLPLODUHV��VH�LPS��DUtD�DO�HMHUFLFLR�H��HO�T�H�V�UJLHUD��

/D�VRFLHGDG��GH�DF�HUGR�FR��OD��RUPD�LYD�YLJH��H���R�SURFHGLy�D�OD�H��HU�DOL�DFLy��

GH�ORV�FRPSURPLVRV�SRU�SUHM�ELODFLy��DGRS�DGRV�H��HO�(5(�������

�

.��6XEYHQFLRQHV��GRQDFLRQHV���OHJDGRV�

/DV� V�EYH�FLR�HV��GR�DFLR�HV� �� OHJDGRV� UHFLELGRV�VH� UHJLV�UD��VHJ��� ORV�VLJ�LH��HV�

FUL�HULRV��

•� 6�EYH�FLR�HV��GR�DFLR�HV���OHJDGRV��R�UHL��HJUDEOHV�

6H� FR��DELOL�D�� L�LFLDOPH��H�� FR�� FDUiF�HU� JH�HUDO�� FRPR� L�JUHVRV� GLUHF�DPH��H�

LPS��DGRV�DO�SD�ULPR�LR��H�R���VH�UHFR�RFHUi��H��OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV�

FRPR�L�JUHVRV�VREUH���D�EDVH�VLV�HPi�LFD���UDFLR�DO�GH�IRUPD�FRUUHODFLR�DGD�FR��

ORV� JDV�RV� GHULYDGRV� GH� OD� V�EYH�FLy��� GR�DFLy�� R� OHJDGR�� GH� DF�HUGR� FR�� ORV�

FUL�HULRV�T�H�VH�GHVFULEH��D�FR��L��DFLy����

�� 6H�LPS��D��FRPR�L�JUHVRV�GHO�HMHUFLFLR�VL�VR��FR�FHGLGRV�SDUD�DVHJ�UDU���D�

UH��DELOLGDG�Pt�LPD�R�SDUD�FRPSH�VDU�GpILFL�V�GH�H�SOR�DFLy���

�� 6L�VR��GHV�L�DGRV�D� IL�D�FLDU�GpILFL�V� GH�H�SOR�DFLy��GH�HMHUFLFLRV� I���URV� VH�

LPS��D��FRPR�L�JUHVRV�GH�GLF�RV�HMHUFLFLRV��

�� 6L�VH�FR�FHGH��SDUD� IL�D�FLDU�JDV�RV�HVSHFtILFRV�� OD� LPS��DFLy�� VH� UHDOL�D�D�

PHGLGD�T�H�VH�GHYH�J�H��ORV�JDV�RV�V�EYH�FLR�DGRV��

�� 6L�VR��FR�FHGLGRV�SDUD� OD�DGT�LVLFLy��GH�DF�LYRV�R�H�LV�H�FLDV�VH�LPS��D��D�

UHV�O�DGRV�H��SURSRUFLy��D�OD�DPRU�L�DFLy��R��H��V��FDVR��F�D�GR�VH�SURG��FD�

V��H�DMH�DFLy���FRUUHFFLy��YDORUD�LYD�SRU�GH�HULRUR�R�EDMD�H��EDOD�FH���
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�� 6L�VR��FR�FHGLGRV�SDUD�FD�FHODU�GH�GDV�VH�LPS��D��FRPR�L�JUHVRV�GHO�HMHUFLFLR�

H��T�H�VH�SURG��FD�GLF�D�FD�FHODFLy���VDOYR�T�H�VH�FR�FHGD��H��UHODFLy��FR��

��D�IL�D�FLDFLy��HVSHFtILFD��H��F��R�FDVR�OD�LPS��DFLy��VH�UHDOL�D�H��I��FLy��

GHO�HOHPH��R�V�EYH�FLR�DGR��

•� 6�EYH�FLR�HV��GR�DFLR�HV���OHJDGRV�UHL��HJUDEOHV�

6H�UHJLV�UDUi��FRPR�SDVLYRV�GH�OD�HPSUHVD��DV�D�T�H�DGT�LHUD��OD�FR�GLFLy��GH��R�

UHL��HJUDEOHV�� �� HV�RV� HIHF�RV�� VH� FR�VLGHUDUi� �R� UHL��HJUDEOH� F�D�GR� H�LV�D� ���

DF�HUGR�L�GLYLG�DOL�DGR�GH�FR�FHVLy��GH�OD�V�EYH�FLy���GR�DFLy��R�OHJDGR�D�IDYRU�

GH�OD�HPSUHVD��VH��D�D��F�PSOLGR�ODV�FR�GLFLR�HV�HV�DEOHFLGDV�SDUD�V��FR�FHVLy����

�R�H�LV�D��G�GDV�UD�R�DEOHV�VREUH�OD�UHFHSFLy��GH�OD�V�EYH�FLy���GR�DFLy��R�OHJDGR��

�

/���ODVLILFDFLyQ�GH�DF�LYRV���SDVLYRV�HQ�UH�FRUULHQ�H���QR�FRUULHQ�H�

/D� �RPSDxtD� SUHVH��D� HO� EDOD�FH� GH� VL��DFLy�� FODVLILFD�GR� DF�LYRV� �� SDVLYRV� H��UH�

FRUULH��H� �� �R� FRUULH��H�� �� HV�RV� HIHF�RV� VR��DF�LYRV� R� SDVLYRV� FRUULH��HV� DT�HOORV� T�H�

F�PSOD��ORV�VLJ�LH��HV�FUL�HULRV��

�� /RV�DF�LYRV�VH�FODVLILFD��FRPR�FRUULH��HV�F�D�GR�VH�HVSHUD� UHDOL�DUORV��R�VH�

SUH�H�GH� YH�GHUORV� R� FR�V�PLUORV� H�� HO� �UD�VF�UVR� GHO� FLFOR� �RUPDO� GH� OD�

H�SOR�DFLy��GH� OD� �RPSDxtD��VH�PD��LH�H��� I��GDPH��DOPH��H�� FR�� IL�HV� GH�

�HJRFLDFLy��� VH� HVSHUD� UHDOL�DUORV� GH��UR� GHO� SHULRGR� GH� ORV� GRFH� PHVHV�

SRV�HULRUHV�D�OD�IHF�D�GH�FLHUUH��R�VH��UD�D�GH�HIHF�LYR���R�URV�DF�LYRV�OtT�LGRV�

HT�LYDOH��HV�� H�FHS�R� H�� DT�HOORV� FDVRV� H�� ORV� T�H� �R� S�HGD�� VHU�

L��HUFDPELDGRV�R���LOL�DGRV�SDUD�FD�FHODU����SDVLYR�GH��UR�GH�ORV�GRFHV�PHVHV�

VLJ�LH��HV�D�OD�IHF�D�GH�FLHUUH��

�� /RV�SDVLYRV�VH�FODVLILFD��FRPR�FRUULH��HV�F�D�GR�VH�HVSHUD�OLT�LGDUORV�H��HO�

FLFOR� �RUPDO� GH� OD� H�SOR�DFLy�� GH� OD� �RPSDxtD�� VH� PD��LH�H���

I��GDPH��DOPH��H�� SDUD� V�� �HJRFLDFLy��� VH� �LH�H�� T�H� OLT�LGDU� GH��UR� GHO�

SHULRGR�GH�GRFH�PHVHV� GHVGH� OD� IHF�D� GH�FLHUUH�R� OD� �RPSDxtD��R� �LH�H� HO�

GHUHF�R�L�FR�GLFLR�DO�SDUD�DSOD�DU� OD�FD�FHODFLy��GH� ORV�SDVLYRV�G�UD��H�ORV�

GRFH�PHVHV�VLJ�LH��HV�D�OD�IHF�D�GH�FLHUUH��

�� /RV�SDVLYRV�IL�D�FLHURV�VH�FODVLILFD��FRPR�FRUULH��HV�F�D�GR�GHED��OLT�LGDUVH�

GH��UR�GH�ORV�GRFH�PHVHV�VLJ�LH��HV�D�OD�IHF�D�GH�FLHUUH��
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0��0HGLRDPELHQ�H�

(�� ORV� FDVRV� H�� T�H� OD� �RPSDxtD� UHDOL�D� RSHUDFLR�HV� F��R� SURSyVL�R� SUL�FLSDO� HV�

SUHYH�LU��UHG�FLU�R�UHSDUDU�HO�GDxR�T�H�FRPR�UHV�O�DGR�GH�V�V�DF�LYLGDGHV�S�HGD�SURG�FLU�

VREUH� HO� PHGLR�DPELH��H�� ORV�JDV�RV� GHULYDGRV� GH� ODV� DF�LYLGDGHV� PHGLRDPELH��DOHV� VH�

UHFR�RFH��FRPR�2�URV�JDV�RV�GH�H�SOR�DFLy��H��HO�HMHUFLFLR�H��HO�T�H�VH�L�F�UUH���

�

1��7UDQVDFFLRQHV�FRQ�SDU�HV�YLQFXODGDV�

/DV�RSHUDFLR�HV�H��UH�SDU�HV�YL�F�ODGDV��FR��L�GHSH�GH�FLD�GHO�JUDGR�GH�YL�F�ODFLy���

VH� FR��DELOL�D�� GH� DF�HUGR� FR�� ODV� �RUPDV� JH�HUDOHV�� (�� FR�VHF�H�FLD�� FR�� FDUiF�HU�

JH�HUDO��ORV�HOHPH��RV�REMH�R�GH��UD�VDFFLy��VH�FR��DELOL�D��H��HO�PRPH��R�L�LFLDO�SRU�V��

YDORU�UD�R�DEOH��6L�HO�SUHFLR�DFRUGDGR�H����D�RSHUDFLy��GLILHUH�GH�V��YDORU�UD�R�DEOH�� OD�

GLIHUH�FLD�VH�UHJLV�UD�D�H�GLH�GR�D�OD� UHDOLGDG�HFR�yPLFD�GH� OD�RSHUDFLy���/D�YDORUDFLy��

SRV�HULRU�VH�UHDOL�D�GH�DF�HUGR�FR��OR�SUHYLV�R�H��ODV�FRUUHVSR�GLH��HV��RUPDV��

�

2��(V�DGR�GH�IOXMR�GH�HIHF�LYR�

(O�HV�DGR�GH�IO�MRV�GH�HIHF�LYR��D�VLGR�HODERUDGR���LOL�D�GR�HO�Pp�RGR�L�GLUHF�R����H��HO�

PLVPR�VH���LOL�D��ODV�VLJ�LH��HV�H�SUHVLR�HV�FR��HO�VLJ�LILFDGR�T�H�VH�L�GLFD�D�FR��L��DFLy���

�� �F�LYLGDGHV�GH�H�SOR�DFLy���DF�LYLGDGHV�T�H�FR�V�L���H��ORV�L�JUHVRV�RUGL�DULRV�

GH�OD�VRFLHGDG��DVt�FRPR�R�UDV�DF�LYLGDGHV�T�H��R�S�HGH��VHU�FDOLILFDGDV�FRPR�

GH�L�YHUVLy��R�IL�D�FLDFLy���

�� �F�LYLGDGHV�GH�L�YHUVLy���DF�LYLGDGHV�GH�DGT�LVLFLy���H�DMH�DFLy��R�GLVSRVLFLy��

SRU�R�URV�PHGLRV�GH�DF�LYRV�D�ODUJR�SOD�R���R�UDV�L�YHUVLR�HV��R�L�FO�LGDV�H��HO�

HIHF�LYR���V�V�HT�LYDOH��HV��

�� �F�LYLGDGHV�GH�IL�D�FLDFLy���DF�LYLGDGHV�T�H�SURG�FH��FDPELRV�H��HO��DPDxR���

FRPSRVLFLy��GHO�SD�ULPR�LR��H�R���GH�ORV�SDVLYRV�T�H��R�IRUPD��SDU�H�GH�ODV�

DF�LYLGDGHV�GH�H�SOR�DFLy���

�
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127��1�����,1029,/,���2�0�7(5,�/�

/RV�PRYLPLH��RV�UHJLV�UDGRV�H��ODV�F�H��DV�GH�HV�H�HStJUDIH�G�UD��H�ORV�HMHUFLFLRV������

����������V�V�FRUUHVSR�GLH��HV�DPRU�L�DFLR�HV�DF�P�ODGDV��H��PLOHV�GH�H�URV���D��VLGR�

ORV�VLJ�LH��HV��

,�PRYLOL�DGR�0D�HULDO�

�

�PRU�L�DFLy���F�P�ODGD�

�

�

/DV� DO�DV� GH� L�PRYLOL�DGR� D� OR� ODUJR� GH� ORV� HMHUFLFLRV� ����� �� ����� VH� �D�� UHIHULGR�

I��GDPH��DOPH��H�D�OD�UH�RYDFLy��GH�GLYHUVRV�HT�LSRV�L�G�V�ULDOHV�DO�REMH�R�GH�RS�LPL�DU�

HO�I��FLR�DPLH��R�GH�V�V�L�V�DODFLR�HV���VH��D��UHDOL�DGR�I��GDPH��DOPH��H�H��V��IiEULFD�

GH�7DOD��HOD��

/DV�EDMDV�GH�L�PRYLOL�DGR�H��HO�HMHUFLFLR������FRUUHVSR�GH�����LFDPH��H��DO�VL�LHV�UR�

GH� ��R� GH� ORV� YH�tF�ORV� GH� OD� FRPSDxtD�� HO� F�DO� �R� VH� H�FR��UDED� FRPSOH�DPH��H�

DPRU�L�DGR� D� OD� IHF�D� GHO� VL�LHV�UR�� /D� GLIHUH�FLD� H��UH� V�� YDORU� �H�R� FR��DEOH� �� OD�

FRPSH�VDFLy�� UHFLELGD�SRU�HO� VL�LHV�UR��D�JH�HUDGR���D�SpUGLGD� UHJLV�UDGD�FRPR��R�URV�

JDV�RV�GH�H�SOR�DFLy���GH���PLOHV�GH�H�URV��H��HO�HMHUFLFLR�������LJ�DOPH��H��VH�GLHUR��EDMDV�

H��HO�L�PRYLOL�DGR�FRUUHVSR�GLH��H�D�R�UR�VL�LHV�UR�GH���R�GH�ORV�YH�tF�ORV�GH�OD�FRPSDxtD��

HO�F�DO�VH�H�FR��UDED�FRPSOH�DPH��H�DPRU�L�DGR�H��HO�PRPH��R�GHO�VL�LHV�UR����

�O�FLHUUH�GHO�HMHUFLFLR�������������OD��RPSDxtD��LH�H�HOHPH��RV�GHO�L�PRYLOL�DGR�PD�HULDO�

�R�DOPH��H�DPRU�L�DGRV� T�H� VHJ�tD�� H�� �VR�� FR�IRUPH�DO� VLJ�LH��H� GH�DOOH� �H�� PLOHV� GH�

H�URV����

6DOGR 6DOGR 6DOGR

�HVFULSFLyQ �������� �XPHQ�� 7UDVS� �LVPLQ� �������� �XPHQ�� 7UDVS� �LVPLQ� ��������

7HUUH�RV����R�V�U�FFLR�HV ������ � ������ �� ������

,�V���7pF�LFDV���0DT�L�DULD ������ �� ������ �� ������

2�UDV�,�V�����0RELOLDULR ����� �� ����� �� �����

2�UR�,�PRYLOL�DGR ����� �� ��� ����� � ��� �����

7R�DO ������ �� � ��� ������ ��� � ��� ������

6DOGR 6DOGR 6DOGR

�HVFULSFLyQ �������� �XPHQ�� 7UDVS� �LVPLQ� �������� �XPHQ�� 7UDVS� �LVPLQ� ��������

7HUUH�RV����R�V�U�FFLR�HV ������ �� ������ �� ������

,�V���7pF�LFDV���0DT�L�DULD ������ �� ������ �� ������

2�UDV�,�V�����0RELOLDULR ����� �� ����� �� �����

2�UR�,�PRYLOL�DGR ����� �� ��� ����� �� ��� �����

7R�DO��PRU�L�DFLyQ ������ ��� � ��� ������ ��� � ��� ������

1H�R�,QPRY��0D�HULDOHV ����� ����� �����
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�����GH�GLFLHPEUH�GH��������������OD��RPSDxtD��R�SRVHH�HOHPH��RV�GH�L�PRYLOL�DGR�

PD�HULDO� T�H� HV�p�� V�MH�RV� D� JDUD��tDV� �LSR�HFDULDV�� HPEDUJDGRV�R�JUDYDGRV�SRU� FDUJD�

DOJ��D��

/D� SROt�LFD� GH� OD� �RPSDxtD� HV� IRUPDOL�DU� SyOL�DV� GH� VHJ�URV� SDUD� F�EULU� �RGRV� ORV�

SRVLEOHV�ULHVJRV�D�T�H�HV�i��V�MH�RV�ORV�GLYHUVRV�HOHPH��RV�GH�V��L�PRYLOL�DGR�PD�HULDO���O�

FLHUUH�GH�ORV�HMHUFLFLRV���������������R�H�LV�tD�GpILFL��GH�FREHU��UD�DOJ��R�UHODFLR�DGR�FR��

GLF�RV� ULHVJRV����UD��H�HO�HMHUFLFLR������VH��D��SURG�FLGR�FRPSH�VDFLR�HV�GH�VHJ�URV�

UHFLELGDV�SRU�OD��RPSDxtD�FR��UHODFLy��DO�L�PRYLOL�DGR�PD�HULDO�SRU�LPSRU�H�GH����PLOHV�GH�

H�URV� �H��HO�HMHUFLFLR� �����VH��D��SURG�FLGR�FRPSH�VDFLR�HV�GH� VHJ�URV� UHFLELGDV�SRU�

LPSRU�H�GH���PLOHV�GH�H�URV���

�

127��1������55(1��0,(1726�23(5�7,926�

����UUHQGD�DULRV�

/D�6RFLHGDG��D�FR��DGR��G�UD��H�HO�HMHUFLFLR�������FR��DF�LYRV�VRPH�LGRV�D�UpJLPH��GH�

DUUH�GDPLH��R�RSHUD�LYR�GHYH�JD�GR�G�UD��H�HO�PLVPR����JDV�R�GH�����PLOHV�GH�H�URV�SRU�

HV�H� FR�FHS�R� ����� PLOHV� GH� H�URV� H�� HO� HMHUFLFLR� ������� (V�D� GLIHUH�FLD� VH� GHEH� D� OD�

FD�FHODFLy��� FR�� HIHF�R� �� GH� H�HUR� GH� ������ GHO� DUUH�GDPLH��R� UHIHULGR� DO� FH��UR� GH�

UHFHSFLy����DOPDFH�DPLH��R�GH��DEDFR�H��-DUDt��GH�OD�9HUD��

�R�� FDUiF�HU� JH�HUDO� ORV� FR��UD�RV� FR��LH�H�� FOi�V�ODV� GH� UHYLVLy�� GH� UH��D� �� VR��

FD�FHODEOHV�FR��SOD�RV�GH�SUHDYLVR�T�H�YD��GH�GRV�D��UHV�PHVHV��/D�SDU�LGD�PiV�LPSRU�D��H�

VH�UHILHUH�DO�FR��UD�R�SRU�HO�DUUH�GDPLH��R�GHO�FH��UR�GH�UHFHSFLy����DOPDFH�DPLH��R�GH�

�DEDFR�H��-DUD�GLOOD�GH�OD�9HUD�F��D�UH��D�VH�DF��DOL�D�D��DOPH��H��H�LH�GR�H��F�H��D�OD�

YDULDFLy��D��DO�GHO�t�GLFH�GH�DOT�LOHU�GH�RILFL�DV�D��LYHO�D��R�yPLFR�FR�IRUPH�D�OR�GLVS�HV�R�

H��OD�/H����������GH��HVL�GH�DFLy��GH�OD�(FR�RPtD�(VSDxROD���

�����GH�GLFLHPEUH�GH�������ORV�SDJRV�Pt�LPRV�I���URV�SRU�DUUH�GDPLH��RV�RSHUD�LYRV�

�R�FD�FHODEOHV�DVFH�GtD��D����PLOHV�GH�H�URV�FRUUHVSR�GLH��HV��RGRV�HOORV�D�SDJRV�D����

�HVFULSFLyQ ���� ����

�R�V�U�FFLR�HV ������ ������

5HV�R�GH�ELH�HV ������ ������

7R�DO� ������ ������
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SOD�R�L�IHULRU�D����DxR�����PLOHV�GH�H�URV�D����GH�GLFLHPEUH�GH�������FRUUHVSR�GLH��HV�

�RGRV�HOORV�D�SDJRV�D����SOD�R�L�IHULRU�D����DxR���

%���UUHQGDGRUHV�

/D�6RFLHGDG��D�FR��DGR��G�UD��H�HO�HMHUFLFLR�������FR�����DF�LYR�H��SURSLHGDG�VRPH�LGR�

D�UpJLPH��GH�DUUH�GDPLH��R�RSHUD�LYR��GHYH�JD�GR�G�UD��H�HO�PLVPR����L�JUHVR�GH�����

PLOHV�GH�H�URV�SRU�HV�H�FR�FHS�R������PLOHV�GH�H�URV�H��HO�HMHUFLFLR�������

(O�LPSRU�H�VH�UHILHUH�DO�FR��UD�R�SRU�DUUH�GDPLH��R�FR��RSFLy��D�FRPSUD�GHO�FRPSOHMR�

L�G�V�ULDO� VL�R� H�� HO� P��LFLSLR� GH� �RULD�� SURYL�FLD� GH� �iFHUHV�� GHO� F�DO� OD� 6RFLHGDG� HV�

SURSLH�DULD�H��SOH�R�GRPL�LR���LF�R�FR��UD�R��LH�H���D�G�UDFLy��Pi�LPD�GH�RF�R�DxRV�D�

FR��DU� GHVGH� HO� �� GH� M��LR� GH� ������ H�� GR�GH� ORV� �� SULPHURV� DxRV� VR�� GH� REOLJDGR�

F�PSOLPLH��R�SDUD�DPEDV�SDU�HV��FR�FHGLp�GRVH�D�OD�FR��UDSDU�H���D�RSFLy��GH�FRPSUD�

VREUH� OD�SURSLHGDG�GHVFUL�D�D��HULRUPH��H�T�H�SRGUi�VHU�HMHUFLGD�H��F�DOT�LHU�PRPH��R�

GHVGH�OD�ILUPD�GH�GLF�R�FR��UD�R�SUHYLD�FRP��LFDFLy��IH�DFLH��H�YL�F�OD��H�GH�VHLV�PHVHV��

�GLFLR�DOPH��H��H��HO�SHULRGR�GH���DxRV�VH�L�FO��H����SOD�R�GH�FDUH�FLD�GH����DxR���

/D�UH��D�GHO�FR��UD�R�VH�DF��DOL�D�D��DOPH��H��H�LH�GR�H��F�H��D�OD�YDULDFLy��D��DO�GHO�

t�GLFH�GH�DOT�LOHU�GH�RILFL�DV�D��LYHO�D��R�yPLFR�FR�IRUPH�D�OR�GLVS�HV�R�H��OD�/H����������

GH��HVL�GH�DFLy��GH�OD�(FR�RPtD�(VSDxROD���HV�FD�FHODEOH�FR��SOD�R�GH�SUHDYLVR�GH�GRV�

PHVHV��

/D� VRFLHGDG� �D� SURFHGLGR� D� FR��DELOL�DU� GHVGH� HO� SUL�FLSLR� HO� DUUH�GDPLH��R� FRPR�

RSHUD�LYR�GHELGR�D�T�H��R�H�LV�H�FHU�H�D�VREUH�HO�HMHUFLFLR�GH�GLF�D�RSFLy��DO�FR�VLGHUDUVH�

T�H��R�VH��D�� �UD�VIHULGR�V�V�D�FLDOPH��H��RGRV�ORV�ULHVJRV���EH�HILFLRV� L��HUH��HV�D� OD�

SURSLHGDG��

�����GH�GLFLHPEUH�GH�������ORV�FREURV�Pt�LPRV�I���URV�SRU�DUUH�GDPLH��RV�RSHUD�LYRV�

�R�FD�FHODEOHV�DVFH�GtD��D����PLOHV�GH�H�URV��FRUUHVSR�GLH��HV��RGRV�HOORV�D�SDJRV�D����

SOD�R�L�IHULRU�D����DxR�����PLOHV�GH�H�URV�D����GH�GLFLHPEUH�GH�������FRUUHVSR�GLH��HV�D�

SDJRV�D����SOD�R�L�IHULRU�D����DxR���

�

127��1�����32/,7,������(67,�1��(�5,(6�26�

(��UHODFLy��FR�� ORV� ULHVJRV�JH�HUDOHV�D�T�H�S�HGD�HV�DU� VRPH�LGD� OD�DF�LYLGDG�GH� OD�

�RPSDxtD�ODV�SROt�LFDV�VHJ�LGDV�VR��ODV�VLJ�LH��HV�
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•� �5LHVJR�GH�PHUFDGR��

�� 5LHVJR�GH��LSR�GH�FDPELR�

/D� �RPSDxtD� RSHUD� H�� HO� iPEL�R� L��HU�DFLR�DO�� UHDOL�D�GR� ��� SRUFH��DMH�

UHOHYD��H�GH�V�V�RSHUDFLR�HV�H��H�URV��SRU�OR�T�H��R��LH�H�ULHVJRV�VLJ�LILFD�LYRV�

GHULYDGRV�GH�ODV�IO�F��DFLR�HV�GH�ORV��LSRV�GH�FDPELR�GH�GLYLVDV��3DUD�DT�HOODV�

RSHUDFLR�HV�T�H�VH�UHDOL�D��H��R�UDV�PR�HGDV��H��V��SUiF�LFD��R�DOLGDG�86���

OD��RPSDxtD�V�VFULEH�VHJ�URV�GH�FDPELR��T�H�F�EUH��IDF��UDV�HVSHFtILFDV�SRU�

OR�T�H��R�HVSHF�OD�DO�UHVSHF�R���

�� 5LHVJR�GH��LSR�GH�L��HUpV�

7RGRV�ORV�DF�LYRV�UHP��HUDGRV�GH�OD��RPSDxtD�VH�L�YLHU�H��H��YDORUHV�GH�UH��D�

ILMD�FR��IHF�D�GH�YH�FLPLH��R�FLHU�R���SRU����LPSRU�H�GH�HUPL�DGR�D�GLF�D�IHF�D��

/DV�FRORFDFLR�HV��HPSRUDOHV�GH��HVRUHUtD���LFDPH��H�VH��DFH��H��H��LGDGHV�

IL�D�FLHUDV�FR��DO�RV��LYHOHV�GH�FDOLILFDFLy��DFRUGHV�D�ORV�FUL�HULRV�VHxDODGRV��

FR��FDUiF�HU�JH�HUDO��SDUD�HO��U�SR�6(3,���

•� 5LHVJR�GH�FUpGL�R��

/D� 6RFLHGDG� �R� �LH�H� ��D� FR�FH��UDFLy�� VLJ�LILFD�LYD� GH� ULHVJR� H�FHS�R� SRU� OR�

FRPH��DGR� H�� OD� 1R�D� ������� /D� �RPSDxtD� FR�FH��UD� V�V� YH��DV� H��UH� ORV� SUL�FLSDOHV�

IDEULFD��HV�P��GLDOHV�GH�FLJDUULOORV��OR�T�H�JDUD��L�D�T�H��R�VH�SURG��FD��UHVSHF�R�GH�HV�RV�

FOLH��HV�� ULHVJR� GH� LPSDJR�� (�� HO� FDVR� GH� T�H� OD� �RPSDxtD� YH�GD� D� ��HYRV� FOLH��HV��

GLV�L��RV� GH� ORV� VHxDODGRV� D��HULRUPH��H�� VH� L�V�U�PH��D�� ODV� SROt�LFDV� �HFHVDULDV� SDUD�

DVHJ�UDU�HO�FREUR�FRUUHVSR�GLH��H��

•� 5LHVJR�GH�OLT�LGH���

/D�6RFLHGDG�OOHYD�D�FDER���D�JHV�Ly��SU�GH��H�GHO�ULHVJR�GH�OLT�LGH���I��GDGD�H��HO�

PD��H�LPLH��R�GH�V�ILFLH��H�HIHF�LYR���YDORUHV��HJRFLDEOHV��OD�GLVSR�LELOLGDG�GH�IL�D�FLDFLy��

PHGLD��H� ��� LPSRU�H� V�ILFLH��H� GH� IDFLOLGDGHV� GH� FUpGL�R� FRPSURPH�LGDV� �� FDSDFLGDG�

V�ILFLH��H�SDUD�OLT�LGDU�SRVLFLR�HV�GH�PHUFDGR���DGR�HO�FDUiF�HU�GL�iPLFR�GH�ORV��HJRFLRV�

V�E�DFH��HV��HO��HSDU�DPH��R�GH�7HVRUHUtD�GH�OD�6RFLHGDG��LH�H�FRPR�REMH�LYR�PD��H�HU�

OD� IOH�LELOLGDG� H�� OD� IL�D�FLDFLy��� ELH�� UHF�UULH�GR� DO�PHUFDGR� ,��HU� 6(3,� R�� H�� V�� FDVR��

PHGLD��H�OD�FR��UD�DFLy��GH�SyOL�DV�GH�FUpGL�R��

+DV�D�ORV�SULPHURV�PHVHV�GHO�DxR������OD��RPSDxtD��R��HFHVL�y���LOL�DU�UHF�UVRV�
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IL�D�FLHURV�DMH�RV�SDUD�V��DF�LYLGDG����SDU�LU�GH�GLF�D�IHF�D����FRPR�FR�VHF�H�FLD�GHO�I�HU�H�

L�FUHPH��R�H�� ORV�SUHFLRV�GH�FRPSUD�D� ORV�DJULF�O�RUHV��D�SDU�LU�GH� OD�FDPSDxD������� OD�

�RPSDxtD� �D� UHF�UULGR� D� IL�D�FLDFLy�� H��HU�D� SDUD� SRGHU� D�H�GHU� HO� GHVDUUROOR� GH� V��

DF�LYLGDG�� (O� SHULRGR� D��DO� G�UD��H� HO� T�H� VH� UHT�LHUH� IL�D�FLDFLy�� VH� SURG�FH� H�� ORV�

SULPHURV�PHVHV�GHO�DxR����D�YH��VH��D�SDJDGR�D�ORV�DJULF�O�RUHV�OD��R�DOLGDG�GH�OD�FRVHF�D�

���DV�D�HO�PRPH��R�H��T�H�VH�FRPLH��D�D�SURG�FLU�ORV�FREURV�GHULYDGRV�GH�ODV�YH��DV�GH�

�DEDFRV��/DV��HFHVLGDGHV�GH�UHF�UVRV�IL�D�FLHURV�DMH�RV�VR��D�H�GLGDV�SRU�OD��RPSDxtD�

UHF�UULH�GR� DO� 0HUFDGR� ,��HU� 6(3,� R�� H�� V�� FDVR�� D� SyOL�DV� GH� FUpGL�R� V�VFUL�DV� FR��

H��LGDGHV�IL�D�FLHUDV���

�����GH�GLFLHPEUH�GH������OD��RPSDxtD��R��H�tD�V�VFUL�D��L�J��D�SyOL�D�GH�FUpGL�R�

FR��H��LGDG�IL�D�FLHUD��L�VH�DGH�GDED��L�J��D�FD��LGDG�D�H��LGDGHV�IL�D�FLHUDV��

�

127��1�����,167580(1726�),1�1�,(526�

����F�LYRV�)LQDQFLHURV�

������D�HJRUtD�GH��F�LYRV�)LQDQFLHURV�

/D�FODVLILFDFLy��GH�ORV�DF�LYRV�IL�D�FLHURV�SRU�FD�HJRUtDV���FODVHV�DO�FLHUUH�GHO�HMHUFLFLR�

������������HV�OD�VLJ�LH��H��H��PLOHV�GH�H�URV���

�

�

������F�LYRV�ILQDQFLHURV�D�FRV�H�DPRU�L�DGR�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

�F�LYRV�D�YDORU�UD�R�DEOH�FR��

FDPELRV�H��SpUGLGDV���

JD�D�FLDV�

���DU�HUD�GH��HJRFLDFLy��

���HVLJ�DGRV�

��2�URV�

� �

�F�LYRV�I L�D�FLHURV�D�FRV�H�

DPRU�L�DGR
�� �� ����� ����� ����� �����

�F�LYRV�I L�D�FLHURV�D�FRV�H � �

�F�LYRV�D�YDORU�UD�R�DEOH�FR��

FDPELRV�H��HO�SD�ULPR�LR��H�R
� �

�HULYDGRV�GH�FREHU��UD � �

7R�DO � � � � �� �� � � � � ����� ����� ����� �����

�ODVH���D�HJRUtDV ,QV�UXPHQ�R�

GH�3D�ULPRQLR

9DORUHV�

UHSUHVHQ���GH�

GHXGD

�UpGL�RV�

�HULYDGRV�

2�URV

,QV�UXPHQ�R�

GH�3D�ULPRQLR

9DORUHV�

UHSUHVHQ���GH�

GHXGD 7R�DO

,QV�UXPHQ�RV�)LQDQFLHURV�D�/�3 ,QV�UXPHQ�RV�)LQDQFLHURV�D���3

�UpGL�RV�

�HULYDGRV�

2�URV
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(O� GH�DOOH� GH� ORV� DF�LYRV� IL�D�FLHURV� D� FRV�H� DPRU�L�DGR�� L�FO��H�GR� HO� VDOGR� FR��

DGPL�LV�UDFLR�HV�S�EOLFDV��H��PLOHV�GH�H�URV��D����GH�GLFLHPEUH�GHO�HMHUFLFLR�������������

HV�HO�VLJ�LH��H��

� �

�

(O�VDOGR�GH�FOLH��HV�SRU�YH��DV� UHFRJH�EiVLFDPH��H� ODV�FLIUDV�FRUUHVSR�GLH��HV�D� ORV�

�O�LPRV��UHV�PHVHV�GHO�DxR��GH�DF�HUGR�FR��HO�SHULRGR�PHGLR�GH�FREUR�GH��(7�56��D�V�V�

GLV�L��RV�FOLH��HV���

�HELGR�D�OD��D��UDOH�D�GHO��HJRFLR�T�H�GHVDUUROOD�HV�D��RPSDxtD�ODV�YH��DV�GH��DEDFR�

��V�ESURG�F�RV�VH�UHDOL�D��PD�RUL�DULDPH��H�D�JUD�GHV�PD��IDF��UHUDV��FR�FH��Ui�GRVH�

HO�����GH�OD�FLIUD�GH�YH��DV�H��V�V��UHV�SUL�FLSDOHV�FOLH��HV������H��HO�HMHUFLFLR���������DGD�

OD��D��UDOH�D�GH�V�V�FOLH��HV���GH�DF�HUGR�FR��ORV�D��HFHGH��HV�GH�FREUR�SRU�ODV�YH��DV��OD�

�RPSDxtD�FR�VLGHUD�T�H��R�H�LV�H�ULHVJR�GH�LPSDJRV���

�����GH�GLFLHPEUH�GH�������������� OD��RPSDxtD��R� �LH�H� UHJLV�UDGRV�H��V��EDOD�FH�

VDOGRV�GH�FOLH��HV�GH�RPL�DGRV�H��PR�HGD�H��UD�MHUD��

/RV� L�JUHVRV� GHO� HMHUFLFLR� ����� H�� PR�HGD� H��UD�MHUD�� H�SUHVDGRV� H�� H�URV�� �D��

DVFH�GLGR�D� ���PLOHV�GH�H�URV��D���� �LSR�PHGLR�GH��������86��SRU�H�UR� �����PLOHV�GH�

H�URV�H��HO�HMHUFLFLR������D�����LSR�PHGLR�GH��������86��SRU�H�UR���/D��R�DOLGDG�GH� ODV�

�UD�VDFFLR�HV�H��PR�HGD�H��UD�MHUD�VH��D��UHDOL�DGR�H��86���

(��R�URV�FUpGL�RV�FR��ODV��GPL�LV�UDFLR�HV�3�EOLFDV�VH�UHFRJH��I��GDPH��DOPH��H�ODV�

FD��LGDGHV�SH�GLH��HV�GH�GHYRO�FLy��SRU�,9��DO�GHV�L�DU�OD�HPSUHVD�OD�SUiF�LFD��R�DOLGDG�GH�

V�V�YH��DV�D�R�URV�SDtVHV�GH�OD�8(�R�D�OD�H�SRU�DFLy���(O�VDOGR�GH�GRU�SRU�,9��D�IDYRU�GH�

�(7�56��DVFLH�GH�D����GH�GLFLHPEUH�GH������D�������PLOHV�GH�H�URV�FRUUHVSR�GLH��HV�D�

ODV�OLT�LGDFLR�HV�PH�V�DOHV�FRUUHVSR�GLH��HV�DO�SHULRGR�H��UH�RF��EUH���GLFLHPEUH�GH������

�D� ��� GH� GLFLHPEUH� GH� ����� ORV� VDOGRV� GH�GRUHV� SRU� GHYRO�FLR�HV� GH� ,9�� SH�GLH��HV�

DVFLH�GH��D�������PLOHV�GH�H�URV����O�FLHUUH�GH������OD�HPSUHVD��H�tD�UHJLV�UDGR����VDOGR�

�HVFULSFLyQ ���� ����

�OLH��HV�SRU�9H��DV���3UHV�DFLy��GH�6HUYLFLRV ����� ���

�H�GRUHV�9DULRV �� ��

3HUVR�DO � �

2�URV��UpGL�RV�FR��ODV��GPL�LV�UDFLR�HV�3�EOLFDV ����� �����

,�YHUVLR�HV�H��HPSUHVDV�GHO�JU�SR���DVRFLDGDV�D�FRU�R�SOD�R � �����

,�YHUVLR�HV�IL�D�FLHUDV�D�FRU�R�SOD�R � �

7R�DO ������ ������
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D�V��IDYRU�GH�������PLOHV�GH�H�URV�FRUUHVSR�GLH��HV�DO�L�JUHVR�UHDOL�DGR�H��GLFLHPEUH�GH�

������ T�H� D�H�GtD� D� ��D� OLT�LGDFLy�� SRU� ,PS�HV�RV� (VSHFLDOHV� T�H� OD� 6RFLHGDG� �H�tD�

UHF�UULGD�FR�VLGHUD�GR�T�H�pV�D�VHUtD�UHYRFDGD�H��DOJ��D�GH�ODV�IDVHV�GHO�SURFHGLPLH��R�

OHJDO�L�LFLDGR���VHUtD�REMH�R�GH�GHYRO�FLy��D�IDYRU�GH��(7�56����1R�REV�D��H��H��HO�HMHUFLFLR�

������FRPR�FR�VHF�H�FLD�GH����FDPELR�H��OD�HV�LPDFLy��VREUH�OD�SUREDELOLGDG�GH�p�L�R�GHO�

FL�DGR� SURFHGLPLH��R�PR�LYDGD� SRU� OD� UHVRO�FLy�� GHVHV�LPD�RULD� GLF�DGD� SRU� HO� 7ULE��DO�

(FR�yPLFR��GPL�LV�UD�LYR��H��UDO��7(����HO����GH�PD�R�GH������H��UHODFLy��FR��HO�UHF�UVR�

GH� DO�DGD� L��HUS�HV�R�� �� H�� Ot�HD� FR�� ORV� FUL�HULRV� FR��DEOHV� YLJH��HV�� OD� 6RFLHGDG� �D�

SURFHGLGR�D�GDU�GH�EDMD�GLF�R�FUpGL�R��(V�H�FDPELR�GH�HV�LPDFLy���D�PR�LYDGR��DVLPLVPR��

OD�UHIRUP�ODFLy��GH�ODV�F�H��DV�D��DOHV�FRUUHVSR�GLH��HV�DO�HMHUFLFLR�������YHU��R�DV������

�������������

�����GH�GLFLHPEUH�GH������OD�6RFLHGDG��R�PD��LH�H�L�YHUVLR�HV�H��DF�LYRV�IL�D�FLHURV�

GHO�PHUFDGR�,��HU�6(3,��������PLOHV�GH�H�URV�H��DF�LYRV�IL�D�FLHURV�GHO�PHUFDGR�,��HU�6(3,�

D����GH�GLFLHPEUH�GH������T�H�GHYH�JDED��L��HUHVHV�GHO�����������

�����GH�GLFLHPEUH�GH�������������OD�6RFLHGDG��R��H�tD�LPSRVLFLR�HV�D�SOD�R�ILMR�FR��

H��LGDGHV�IL�D�FLHUDV��YHU��R�D��������

(��V��FDVR��ORV�L��HUHVHV�SURG�FLGRV�SRU�HV�DV�L�YHUVLR�HV�VH�FR��DELOL�D��GH�DF�HUGR�

FR��V��GHYH�JR�������GH�GLFLHPEUH�GH�������R�H�LV�H��L��HUHVHV�GHYH�JDGRV����R�FREUDGRV�

�D����GH�GLFLHPEUH�GH������H�LV�tD��L��HUHVHV�GHYH�JDGRV����R�FREUDGRV�SRU�LPSRU�H�GH���

PLOHV�GH�H�URV���

�

%��3DVLYRV�)LQDQFLHURV�

%�����D�HJRUtD�GH�3DVLYRV�)LQDQFLHURV�

/D� FODVLILFDFLy�� GH� ORV� SDVLYRV� IL�D�FLHURV� SRU� FD�HJRUtDV� �� FODVHV� DO� FLHUUH� GH� ORV�

HMHUFLFLRV�������������HV�HO�VLJ�LH��H��H��PLOHV�GH�H�URV���
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6HJ���VH�L�GLFD�H��OD��R�D�������OD�6RFLHGDG�SDUD�JDUD��L�DU���D�FREHU��UD�DGHF�DGD�GH�

ORV�SDJRV�FRUUHVSR�GLH��HV�GH� OD�FDPSDxD�GH�FRPSUD����UD�VIRUPDFLy��GH� �DEDFR�GH� OD�

FRVHF�D�������LH�H�SUHYLV�R�UHF�UULU�DO�PHUFDGR�,��HU�6(3,��

�

%����3DVLYRV�ILQDQFLHURV�D�FRV�H�DPRU�L�DGR�

(O� GH�DOOH� GH� ORV� SDVLYRV� IL�D�FLHURV� D� FRV�H� DPRU�L�DGR�� L�FO��H�GR� HO� VDOGR� FR��

DGPL�LV�UDFLR�HV�S�EOLFDV��H��PLOHV�GH�H�URV��D����GH�GLFLHPEUH�GHO�HMHUFLFLR�������������

HV�HO�VLJ�LH��H��

� �

�

�����GH�GLFLHPEUH�GH�������H��GH�GDV�FR��(PSUHVDV�GHO��U�SR�ILJ�UDED�HO�VDOGR�D�IDYRU�

GH� OD� 6RFLHGDG� (V�D�DO� GH� 3DU�LFLSDFLR�HV� ,�G�V�ULDOHV� FRUUHVSR�GLH��HV� D� OD� GH�GD�

FR��UDtGD� SRU� HO� ,PS�HV�R� GH�6RFLHGDGHV������ H�� UpJLPH�� GH�JU�SR� GH� VRFLHGDGHV�� ��

GH�GDV�PD�HULDOL�DGDV�H��SDVLYRV�IL�D�FLHURV�GHO�PHUFDGR�,��HU�6(3,�SRU�LPSRU�H�GH�����

PLOHV�GH�H�URV�T�H�GHYH�JDED��L��HUHVHV�GHO��������D�GLF�D�IHF�D���T�H�YH�FLHUR��H��ORV�

SULPHURV�GtDV�GHO�DxR�������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3DVLYRV�IL�D�FLHURV�D�FRV�H�

DPRU�L�DGR�R�FRV�H�
�� �� ����� ����� ����� �����

3DVLYRV�D�YDORU�UD�R�DEOH�FR��

FDPELRV�H��SpUGLGDV���

JD�D�FLDV�

���DU�HUD�GH��HJRFLDFLy��

���HVLJ�DGRV�

��2�URV�

� �

�HULYDGRV�GH�FREHU��UD � �

7R�DO � � � � �� �� � � � � ����� ����� ����� �����

�ODVH���D�HJRUtDV ,QV�UXPHQ�R�GH�

3D�ULPRQLR

9DORUHV�

UHSUHVHQ���GH�

GHXGD

�UpGL�RV�

�HULYDGRV�2�URV

,QV�UXPHQ�R�GH�

3D�ULPRQLR

9DORUHV�

UHSUHVHQ���GH�

GHXGD 7R�DO

,QV�UXPHQ�RV�)LQDQFLHURV�D�/�3 ,QV�UXPHQ�RV�)LQDQFLHURV�D���3

�UpGL�RV�

�HULYDGRV�2�URV

�HVFULSFLyQ ���� ����

�H�GDV�D�ODUJR�SOD�R �� ��

�H�GDV�D�FRU�R�SOD�R ��� ��

�H�GDV�FR��(PSUHVDV�GHO��U�SR��1R�D������� ��� ���

�FUHHGRUHV�FRPHUFLDOHV���R�UDV�F�H��DV�D�SDJDU ����� �����

2�UDV��H�GDV�FR��ODV��GPL�LV�UDFLR�HV�3�EOLFDV ��� ���

7R�DO ����� �����

Firmado por
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(O�GH�DOOH�GH� ORV�DFUHHGRUHV�FRPHUFLDOHV���R�UDV�F�H��DV�D�SDJDU��SDUD� ORV�HMHUFLFLRV�

�������������H��PLOHV�GH�H�URV���HV�HO�VLJ�LH��H��

� �

�

(�� GH�GDV� SRU� FRPSUDV� R� SUHV�DFLR�HV� GH� VHUYLFLRV� VH� UHFRJH��� EiVLFDPH��H�� ODV�

FRPSUDV�GH��DEDFR�FRUUHVSR�GLH��HV�D�OD��O�LPD�T�L�FH�D�GH�FDGD�DxR���T�H�VH�DER�D��

G�UD��H�HO�PHV�GH�H�HUR�GHO�DxR�VLJ�LH��H��GH�DF�HUGR�FR��ODV�FR�GLFLR�HV�GH�SDJR�ILMDGDV�

H��ORV�FR��UD�RV�V�VFUL�RV�DO�HIHF�R��3RU�HO�FR��UDULR��H��HO�HMHUFLFLR��������R�VH�SURG�MHUR��

FRPSUDV�H��OD��O�LPD�T�L�FH�D�GHO�HMHUFLFLR�������SRU�OR�T�H�ODV�FRPSUDV�R�SUHV�DFLR�HV�GH�

VHUYLFLRV�H��HO�HMHUFLFLR������UHFRJtD���EiVLFDPH��H��DT�HOODV�GH�GDV�FR��V�PL�LV�UDGRUHV�

GH�VHUYLFLRV�T�H��R��LH�H��OD�FR�GLFLy��HV�ULF�D�GH�SURYHHGRUHV��

�����GH�GLFLHPEUH�GH�������������OD��RPSDxtD��R��H�tD�UHJLV�UDGRV�VDOGRV�DFUHHGRUHV�

GH�RPL�DGRV�H��PR�HGD�H��UD�MHUD��

�� OR� ODUJR�GH� ORV�HMHUFLFLRV���������������R�VH��D��SURG�FLGR�GLIHUH�FLDV�GH�FDPELR�

FRPR�FR�VHF�H�FLD�GH�ODV��UD�VDFFLR�HV�UHDOL�DGDV�FR��DFUHHGRUHV���

�

127��1�����3�75,021,2�1(72���)21�26�3523,26�

���3D�ULPRQLR�1H�R�

/D� FRPSRVLFLy�� �� HO� PRYLPLH��R� GHO� SD�ULPR�LR� �H�R� VH� SUHVH��D�� H�� HO� (V�DGR� GH�

�DPELRV�H��HO�3D�ULPR�LR�1H�R��

(O��DSL�DO�6RFLDO�HV�i�FRPS�HV�R�SRU�����������DFFLR�HV��RPL�D�LYDV�GH������H�URV�GH�

YDORU��RPL�DO�FDGD���D��HV�D�GR��R�DOPH��H�V�VFUL�DV���GHVHPEROVDGDV��

�HVFULSFLyQ ���� ����

�FUHHGRUHV��RPHUFLDOHV

�H�GDV�SRU��RPSUDV�R�3UHV�DFLy��GH�6HUYLFLRV ����� ���

7R�DO��FUHHGRUHV��RPHUFLDOHV ����� ���

2�UDV��H�GDV��R��RPHUFLDOHV

5HP��HUDFLR�HV�SH�GLH��HV�GH�SDJR ��� ���

7R�DO�2�UDV��HXGDV�QR��RPHUFLDOHV ��� ���

7R�DO ����� �����

Firmado por
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/D�FRPSRVLFLy��GHO�DFFLR�DULDGR�GH�OD��RPSDxtD�HV�HO�VLJ�LH��H��

�

�

(O��U�SR�,PSHULDO�7REDFFR�HV�HO�SUL�FLSDO�FOLH��H�GH��(7�56���/RV�LPSRU�HV�SRU�YH��DV�

GH��DEDFR���V�ESURG�F�RV�D�GLF�R�FOLH��H�UHSUHVH��DUR��H�����������������GH�OD�FLIUD��R�DO�

GH��HJRFLRV�GH��(7�56��H��GLF�R�HMHUFLFLR��H�������HO�SHVR�GH�GLF�DV�YH��DV�VREUH�OD�

FLIUD�GH��HJRFLRV�I�H�GHO����������

/DV�DFFLR�HV�GH�OD��RPSDxtD��R�FR�L�D��H��%ROVD��

�

%��5HVHUYDV�

•� 5HVHUYD�OHJDO���

/D� UHVHUYD� OHJDO� �D�VLGR�GR�DGD�GH� FR�IRUPLGDG� FR�� HO� DU�tF�OR�����GH� OD�/H��GH�

6RFLHGDGHV�GH��DSL�DO��T�H�HV�DEOHFH�T�H��H�� �RGR�FDVR����D�FLIUD� LJ�DO�DO����SRU�

����GHO�EH�HILFLR�GHO�HMHUFLFLR�VH�GHV�L�DUi�D�pV�D��DV�D�T�H�DOFD�FH��DO�PH�RV��HO����

SRU�����GHO�FDSL�DO�VRFLDO��

1R�S�HGH�VHU�GLV�ULE�LGD����VL�HV��VDGD�SDUD�FRPSH�VDU�SpUGLGDV��H��HO�FDVR�GH�T�H�

�R�H�LV�D��R�UDV�UHVHUYDV�GLVSR�LEOHV�V�ILFLH��HV�SDUD��DO�IL���GHEH�VHU�UHS�HV�D�FR��

EH�HILFLRV�I���URV��

�����GH�GLFLHPEUH�GH�������R�VH�H�F�H��UD�FRPSOH�DPH��H�FR�V�L��LGD���

•� 5HVHUYD�SRU�UHGH�RPL�DFLy��GHO�FDSL�DO�H��H�URV��

(V�D�UHVHUYD�HV�L�GLVSR�LEOH��

•� 5HVHUYDV�YRO���DULDV��

/DV�UHVHUYDV�YRO���DULDV�VR��GH�OLEUH�GLVSRVLFLy����

�

�FFLRQDULDGR ��DFFLRQHV

6RFLHGDG�(V�D�DO�GH�3DU�LFLSDFLR�HV�,�G�V�ULDOHV ������

,PSHULDO�7REDFFR�(VSDxD��6�/�8� ������

Firmado por
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127��1������(�,67(1�,�6�

(O�GH�DOOH�GH�ODV�H�LV�H�FLDV��H�DV�GH�SURYLVLR�HV��H��PLOHV�GH�H�URV��D����GH�GLFLHPEUH�

GH�������������HV�HO�VLJ�LH��H��

�

�

/DV�FRPSUDV�GH��DEDFR�VH��DFH��H��I��FLy��GH�ORV�FR��UD�RV�D��DOHV�GH�FRPSUDYH��D�

T�H�VH�V�VFULEH���I��GDPH��DOPH��H��FR��ODV�GLV�L��DV��3�6��(��OD�FDPSDxD�������F��D�

FR��UD�DFLy��VH� SURG�MR� H��PDU�R�GH������� OD��RUPD�LYD� UHJ�ODGRUD�GH� ORV� FR��UD�RV�GH�

FRPSUDYH��D�GH��DEDFR�HV�DED�UHFRJLGD�H��HO�5������������GH����GH��RYLHPEUH��SRU�HO�

T�H�VH�UHJ�OD�HO�UHFR�RFLPLH��R�GH�ODV�RUJD�L�DFLR�HV�GH�SURG�F�RUHV��OD�H��H�VLy��GH�ODV�

�RUPDV�� ODV� UHODFLR�HV� FR��UDF��DOHV� �� OD� FRP��LFDFLy��GH� L�IRUPDFLy�� H�� HO� VHF�RU� GHO�

�DEDFR�FU�GR���H�DF�HUGR�FR��HO�DU�tF�OR�GH����GH�GLF�R�5��OD�FR��UD�DFLy��GH�FDGD�FRVHF�D�

GHEHUi� UHDOL�DUVH�D��HV�GHO����GH�PDU�R�GH�FDGD�DxR��D��UDO� ��GHEHUi� IRUPDOL�DUVH�SRU�

VHSDUDGR� SDUD� FDGD� YDULHGDG� GH� �DEDFR�� /D� 6RFLHGDG� HV�LPD� T�H� V�V� YRO�PH�HV� GH�

FR��UD�DFLy��GH�OD�FRVHF�D�������R�H�SHULPH��DUi��YDULDFLR�HV�VLJ�LILFD�LYDV�UHVSHF�R�GH�

OD�FRVHF�D������H��OD�T�H�GLF�R�YRO�PH��DVFH�GLy��VHJ���ORV�FR��UD�RV�ILUPDGRV�H��PDU�R�

GH�������D���������R�HODGDV�GH�ODV�GLV�L��DV�YDULHGDGHV�GH��DEDFR��H��PDU�R�GH������VH�

�DEtD��FR��UD�DGR���������R�HODGDV���

(�� D��LFLSRV� D� SURYHHGRUHV� VH� UHFRJH� HO� VDOGR� SH�GLH��H� GH� GHYRO�FLy�� SRU� ODV�

FD��LGDGHV�D��LFLSDGDV�D� ODV� �3�6�T�H� �LH�H�� V�VFUL�R� FR��UD�R� FR�� �(7�56����LF�DV�

FD��LGDGHV�I�HUR��t��HJUDPH��H�UHL��HJUDGDV��H��DPERV�HMHUFLFLRV��D�OR�ODUJR�GHO�PHV�GH�

H�HUR�VLJ�LH��H�DO�FLHUUH�GHO�FRUUHVSR�GLH��H�HMHUFLFLR��

�HVFULSFLyQ ���� ����

0D�HULDV�3ULPDV���2�URV��SURYLVLR�DPLH��RV

7DEDFR ������ ������

(PEDODMH���VHPLOODV ����� �����

7R�DO�0��3ULPDV���R�URV��SURYLVLRQDPLHQ�RV ������ ������

3URG�F�RV�H��F�UVR���VHPL�HUPL�DGRV �� ���

3URG�F�RV��HUPL�DGRV��DEDFR ����� �����

6�ESURG�F�RV��UHVLG�RV���PD�HULDOHV�UHF�SHUDGRV �� ��

���LFLSRV�D�SURYHHGRUHV ��� ���

7R�DO�(�LV�HQFLDV ������ ������

�RUUHFFLR�HV�YDORUD�LYDV�SRU�GH�HULRUR ��� ���

7R�DO ������ ������
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/D�VRFLHGDG��DFH�ODV�RSRU���DV�FRUUHFFLR�HV�GH�YDORU�SRU�GHSUHFLDFLy��SDUD�DT�HOORV�

�DEDFRV�GH�PH�RU�FDOLGDG�T�H�VH�H�F�H��UD��H��V�V�DOPDFH�HV�D�OD�IHF�D�GH�FLHUUH��F�D�GR�

OD�HV�LPDFLy�� GHO� YDORU� �H�R� GH� UHDOL�DFLy��HV� L�IHULRU� DO� FRV�H�PHGLR� SR�GHUDGR� GH� ODV�

GLYHUVDV� YDULHGDGHV�GH� �DEDFR�SRU� HO� T�H�HV�i��YDORUDGRV�GH��UR� GH� ODV� H�LV�H�FLDV�GH�

�DEDFR��R�DOHV�GH�OD�HPSUHVD��

�

127��1������()(�7,92���27526���7,926�/,48,�26�(48,9�/(17(6�

(O�GH�DOOH�GHO�HStJUDIH�GH�HIHF�LYR���R�URV�DF�LYRV�OtT�LGRV�HT�LYDOH��HV�H��ORV�HMHUFLFLRV�

�������������H��PLOHV�GH�H�URV��HV�FRPR�VLJ�H��

�

�

�� ��� GH�GLFLHPEUH� GH� ����� �������� �R� H�LV�tD�� VDOGRV� H�� ED�FRV� GH�RPL�DGRV� H��

PR�HGD�H��UD�MHUD��

�����GH�GLFLHPEUH�GH��������������R�H�LV�tD��VDOGRV�GH�HIHF�LYR���R�URV�DF�LYRV�OtT�LGRV�

SLJ�RUDGRV��

(��%D�FR�)R�GR�6RFLDO�VH�UHFRJH�� ODV�FD��LGDGHV� L�JUHVDGDV� FR��FDUJR�D� OD�SURSLD�

(PSUHVD�R�D�ORV�GHVF�H��RV�UHDOL�DGRV�DO�SHUVR�DO�GH�DF�HUGR�FR��OR�GLVS�HV�R�H��HO�DU���

���GHO��R�YH�LR��ROHF�LYR�YLJH��H��(V�D�F�H��D�VH�FRPSH�VD�FR����D�GH�SDVLYR�GR�GH�VH�

UHFRJH� OD� GH�GD� FRUUHVSR�GLH��H�� /RV� IR�GRV� GH� HV�D� F�H��D� VR�� JHV�LR�DGRV� SRU� ��D�

FRPLVLy��SDUL�DULD�L��HJUDGD�SRU�UHSUHVH��D��HV�GH�OD�HPSUHVD���GH�ORV��UDEDMDGRUHV����VH�

GHV�L�D��DO�DER�R�GH�D��GDV�VRFLDOHV�D�ORV��UDEDMDGRUHV��

�

127��1������6,78��,�1�),6��/�

��HIHF�RV�GH�OD��ULE��DFLy��SRU�HO�,PS�HV�R�VREUH�6RFLHGDGHV��OD��RPSDxtD�IRUPD�SDU�H�

GHO� �U�SR� 6(3,� ������ H�� HO� UpJLPH�� HVSHFLDO� GH� FR�VROLGDFLy�� ILVFDO�� IRUPDGR� SRU� OD�

6RFLHGDG�(V�D�DO�GH�3DU�LFLSDFLR�HV�,�G�V�ULDOHV���ODV�VRFLHGDGHV�UHVLGH��HV�H���HUUL�RULR�

HVSDxRO�H��ODV�T�H�SRVHH���D�SDU�LFLSDFLy��GLUHF�D�R�L�GLUHF�D�V�SHULRU�DO�������OD�PD�RUtD�

�HVFULSFLyQ ���� ����

�DMDV���%D�FRV ��� ���

%D�FR�)R�GR�6RFLDO �� ��

7R�DO ��� ���
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GH�ORV�GHUHF�RV�GH�YR�R��FR�IRUPH�D�OR�GLVS�HV�R�H��HO�DU������GH�OD�/H�����������GH����GH�

�RYLHPEUH��GHO�,PS�HV�R�VREUH�6RFLHGDGHV��H��DGHOD��H��/,6���

/D� DSOLFDFLy�� GHO� UpJLPH�� GH� �ULE��DFLy�� FR�VROLGDGD� V�SR�H� T�H� VH� L��HJUH�� H�� OD�

H��LGDG�GRPL�D��H��6RFLHGDG�(V�D�DO�GH�3DU�LFLSDFLR�HV�,�G�V�ULDOHV��ORV�FUpGL�RV���GpEL�RV�

L�GLYLG�DOHV� SRU�HO� ,PS�HV�R� VREUH� 6RFLHGDGHV�� 3RU� HV�D� UD�y��� OD� FRPSH�VDFLy�� H�� HO�

HMHUFLFLR� GH� EDVHV� LPSR�LEOHV� �HJD�LYDV�DSRU�DGDV� DO� �U�SR� LPSOLFD� OD� UHFRPSUD�GH� ORV�

FUpGL�RV�ILVFDOHV�FRUUHVSR�GLH��HV��(��HV�H�HMHUFLFLR�������R�VH��D�SURG�FLGR�UHFRPSUD�GH�

ORV� FUpGL�RV� ILVFDOHV� FRUUHVSR�GLH��HV�� DO� �DEHUVH� FRPSH�VDGR� H�� HO� HMHUFLFLR� ����� OD�

�R�DOLGDG�GH�ODV�EDVHV�LPSR�LEOHV��HJD�LYDV�L�GLYLG�DOHV��H��DGHOD��H��%,1��SH�GLH��HV�GH�

FRPSH�VDFLy���OR�F�DO�GLR�O�JDU�D���D�UHFRPSUD�GH�����PLOHV�GH�H�URV��HO�F�DO�VH�L�FO��H�

H��HO�HStJUDIH��,PS�HV�R�VREUH�6RFLHGDGHV��GH�OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV��

�� ��� GH� GLFLHPEUH� GH� ������ �R� H�LV�H�� EDVHV� LPSR�LEOHV� �HJD�LYDV� SH�GLH��HV� GH�

FRPSH�VDFLy���

�Vt�� �DO���FRPR�VH��D�L�GLFDGR�H��HO�SiUUDIR�D��HULRU�H��HO�HMHUFLFLR��������(7�56��

FRPSH�Vy�OD��R�DOLGDG�GH�V�V�%,1�SRU�LPSRU�H�GH�������PLOHV�GH�H�URV��FR��HO�OtPL�H�JH�HUDO�

GHO�����GH�OD�%DVH�,PSR�LEOH�3UHYLD��SUHYLV�R�H��HO�DU�tF�OR������GH�OD�/,6���RGR�HOOR�FR��

EDVH�H��OD�D��ODFLy��SRU�OD�6H��H�FLD�GHO�7ULE��DO��R�V�L��FLR�DO�GH�IHF�D����GH�H�HUR�GH�

�����GH� ODV� PHGLGDV� L�FO�LGDV�SRU� OD�GLVSRVLFLy�� DGLFLR�DO�GHFLPRT�L��D�GH� OD�/,6�� T�H�

HV�DEOHFtD� ORV� OtPL�HV� HVSHFLDOHV� GHO� ���� �� ���� D� OD� FRPSH�VDFLy�� GH� %,1� SDUD�

FR��ULE��H��HV�SRU�HO�,�6��F��R�LPSRU�H��H�R�GH�OD�FLIUD�GH��HJRFLRV��,1�1����ELHUD�VLGR�H��

HO�HMHUFLFLR�D��HULRU�V�SHULRU�D����H�L�IHULRU�D����PLOOR�HV�GH�H�URV�H�LJ�DO�R�V�SHULRU�D�HV�H�

�O�LPR�LPSRU�H��UHVSHF�LYDPH��H��

�H��UR�GH� OD���H��D�GH�3pUGLGDV����D�D�FLDV��HO� LPSRU�H�UHOD�LYR� DO� ,PS�HV�R�VREUH�

%H�HILFLRV�DVFLH�GH�D����JDV�R�GH�����PLOHV�GH�H�URV�H�����������JDV�R�GH�����PLOHV�GH�

H�URV�H���������(O�GHVJORVH�GHO�JDV�R�SRU�LPS�HV�R�VREUH�VRFLHGDGHV�HV�HO�VLJ�LH��H��H��

PLOHV�GH�H�URV���
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/D� �RPSDxtD� SUHVH��D� D��DOPH��H� ��D� GHFODUDFLy�� D� HIHF�RV� GHO� ,PS�HV�R� VREUH�

6RFLHGDGHV��/RV�EH�HILFLRV�GH�HUPL�DGRV�FR�IRUPH�D�OD�OHJLVODFLy��ILVFDO�HV�i��V�MH�RV��H��

HO�HMHUFLFLR�������DO��LSR�GH�JUDYDPH��JH�HUDO�GHO�����VREUH�OD�EDVH�LPSR�LEOH������H��HO�

DxR���������H�OD�F�R�D�UHV�O�D��H�S�HGH��SUDF�LFDUVH�FLHU�DV�GHG�FFLR�HV�SRU�L�YHUVLR�HV�

��FUHDFLy��GH�HPSOHR���

(O�GH�DOOH�GH�OD�FR�FLOLDFLy��GHO� LPSRU�H��H�R�GH�L�JUHVRV���JDV�RV�GHO�HMHUFLFLR�FR��OD�

EDVH� LPSR�LEOH� GHO� LPS�HV�R� VREUH� VRFLHGDGHV�� VHJ��� ORV� PRGHORV� DSUREDGRV� H�� OD�

5HVRO�FLy��GH���GH�IHEUHUR�GH�������GHO�,�V�L���R�GH��R��DELOLGDG�����GL�RUtD�GH���H��DV��

HV�HO�VLJ�LH��H�SDUD�HO�HMHUFLFLR�������

�

�

3DUD�HO�HMHUFLFLR�������GLF�D�FR�FLOLDFLy��VH�H�SUHVD�H��HO�F�DGUR�VLJ�LH��H��

�

�

�HVFULSFLyQ ���� ����

,PS�HV�R��RUULH��H�

3RU�RSHUDFLR�HV�FR��L��DGDV ��� ���

,PS�HV�R��LIHULGR�

3RU�RSHUDFLR�HV�FR��L��DGDV � �

�M�V�HV�SRVL�LYRV��HJD�LYRV�H��OD�LPSRVLFLy��VREUH�EH�HILFLRV � �

7R�DO��DV�R�SRU�,PSXHV�R ��� ���

�f2����� 7R�DO

6DOGRV�GH�,�JUHVRV����DV�RV�GHO�(MHUFLFLR ������

�XPHQ�RV� �LVPLQ� �XPHQ�RV� �LVPLQ� �XPHQ�RV� �LVPLQ�

,PS�HV�R�VREUH�6RFLHGDGHV ��� ���

�LIHUH�FLDV�3HUPD�H��HV ����� �����

�LIHUH�FLDV�7HPSRUDULDV�

��FR��RULJH��H��HO�HMHUFLFLR ��� ���

��FR��RULJH��H��HMHUFLFLRV�D��HULRUHV ���� ����
�RPSH�VDFLy��GH�%,1�GH�HMHUFLFLRV�D��HULRUHV �

%DVH�,PSR�LEOH��UHV�O�DGR�ILVFDO� �����

�

�����

�XHQ�D�GH�3pUGLGDV��

�DQDQFLDV

,QJUHVRV���JDV�RV

GLUHF�DPHQ�H�LPSX�DGRV�

DO�SD�ULPRQLR�QH�R 5HVHUYDV

������ � �

�f2����� 7R�DO

6DOGRV�GH�,�JUHVRV����DV�RV�GHO�(MHUFLFLR �����

�XPHQ�RV� �LVPLQ� �XPHQ�RV� �LVPLQ� �XPHQ�RV� �LVPLQ�

,PS�HV�R�VREUH�6RFLHGDGHV ��� ���

�LIHUH�FLDV�3HUPD�H��HV � �

�LIHUH�FLDV�7HPSRUDULDV�

��FR��RULJH��H��HO�HMHUFLFLR ��� ���

��FR��RULJH��H��HMHUFLFLRV�D��HULRUHV ���� ����
�RPSH�VDFLy��GH�%,1�GH�HMHUFLFLRV�D��HULRUHV ������

%DVH�,PSR�LEOH��UHV�O�DGR�ILVFDO� �����

�XHQ�D�GH�3pUGLGDV��

�DQDQFLDV

,QJUHVRV���JDV�RV

GLUHF�DPHQ�H�LPSX�DGRV�

DO�SD�ULPRQLR�QH�R 5HVHUYDV

����� � �

������

�����
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(O�GH�DOOH�GHO�FiOF�OR�GH� LPS�HV�R� VREUH�VRFLHGDGHV� H��DPERV�HMHUFLFLRV�D�SDU�LU�GHO�

UHV�O�DGR�FR��DEOH�D��HV�GH�LPS�HV�RV�HV�HO�VLJ�LH��H���

�

�

(O�JDV�R�GHO�HMHUFLFLR�SRU�,PS�HV�R�VREUH�6RFLHGDGHV�VH�FDOF�OD�FRPR�VLJ�H��H��PLOHV�

GH�H�URV����

�

�HVFULSFLyQ ���� ����

5HVXO�DGR��RQ�DEOH�(MHUFLFLR��Q�HV�GH�,PSXHV�RV ������ �����

�LIHUH�FLDV�3HUPD�H��HV

��PH��RV ����� �

�LVPL��FLR�HV � �

%DVH��RQ�DEOH�GHO�,PSXHV�R ����� �����

�LIHUH�FLDV�7HPSRUDULDV

��PH��RV ��� ���

�LVPL��FLR�HV ���� ����

%DVH�,PSRQLEOH�3UHYLD ����� �����

�RPSHQVDFLyQ�����%DVH�,PSRQLEOH�1HJD�LYD� � ������

%DVH�,PSRQLEOH�)LVFDO ����� �����

�XR�D�,Q�HJUD�DO���� ��� ���

�HG�FFLR�HV�GH�OD�F�R�D ��� ����

�XR�D�/tTXLGD����XR�D�)LVFDO ��� ���

5HFRPSUD��UpGL�R�)LVFDO � ���

5H�H�FLR�HV���3DJRV�D���H��D � �

5��/LTXLGDFLyQ�,PS��6REUH�6RFLHGDGHV��YpDVH�1R�D���%������� ��� ���

�HVFULSFLyQ ���� ����

%DVH�,PSR�LEOH�)LVFDO�DO���� ��� ���

�HG�FFLR�HV�GH�OD���R�D�GHO�HMHUFLFLR ��� ����

5HFRPSUD��UpGL�R�)LVFDO�DO���� � ��

5HFRPSUD��UpGL�R�)LVFDO�DO���� � ���

�LIHUH�FLDV�7HPS���H�DV�DO���� � �

�DV�R�GHO�(MHUFLFLR ��� ���
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(��HO�HMHUFLFLR������VH��D� UHJLV�UDGR���D�GLIHUH�FLD�SHUPD�H��H�SRVL�LYD�SRU� LPSRU�H�

�R�DO�GH�������PLOHV�GH�H�URV��GH�ODV�F�DOHV�������PLOHV�GH�H�URV�FRUUHVSR�GH��D�OD�F�R�D�

UHJ�ODUL�DGD� SRU� SDU�H� GH� OD� �GPL�LV�UDFLy�� 7ULE��DULD� GHO� ,PS�HV�R� (VSHFLDO� VREUH� ODV�

ODERUHV�GHO�7DEDFR�� OD� F�DO��D�VLGR� FR��DELOL�DGD�H�� OD� F�H��D� ����� GH� �2�URV�7ULE��RV��

�1R�DV����������������(O�LPSRU�H�UHV�D��H����PLOHV�GH�H�URV��FRUUHVSR�GH�D�P�O�DV���UHFDUJRV��

T�H��DPSRFR�VR��ILVFDOPH��H�GHG�FLEOHV���

(O�GH�DOOH�GH�ODV�GLIHUH�FLDV��HPSRUDULDV�H��HO�UHFR�RFLPLH��R�GH�JDV�RV�H�L�JUHVRV�D�

HIHF�RV�FR��DEOHV���ILVFDOHV����GHO�VDOGR�GH�OD�F�H��D�GH��F�LYR�SRU�,PS�HV�R�GLIHULGR��HV�i�

UHIHULGR�D�OD�UHYHUVLy��H��������������GH�OD�OLPL�DFLy��GHO����SRU�FLH��R�D�OD�GHG�FLELOLGDG�

GH�ODV�DPRU�L�DFLR�HV�GHO�L�PRYLOL�DGR�PD�HULDO�H�L��D�JLEOH�GH�ORV�HMHUFLFLRV���������������

(O�PRYLPLH��R�UHJLV�UDGR�H��ORV�HMHUFLFLRV��������������DVt�FRPR�HO�VDOGR�SH�GLH��H�GH�

UHF�SHUDFLy��GH�ODV�GLIHUH�FLDV��HPSRUDULDV�GH�UHIHUH�FLD��VR��ORV�VLJ�LH��HV��H��PLOHV�GH�

H�URV����

�

�

(��F�D��R�DO��F�LYR�SRU�LPS�HV�R�GLIHULGR�SRU�DPRU�L�DFLR�HV�REHGHFH�D�OD�DSOLFDFLy��GH�

OD� /H�� ��������� ��� GH� GLFLHPEUH�� SRU� OD� T�H� VH� DGRS�D�� GLYHUVDV� PHGLGDV� �ULE��DULDV�

GLULJLGDV�D�OD�FR�VROLGDFLy��GH�ODV�IL�D��DV�S�EOLFDV���DO�LPS�OVR�GH�OD�DF�LYLGDG�HFR�yPLFD�

T�H� HV�DEOHFtD�� H�� V�� DU�tF�OR� ��� ��� UpJLPH�� �UD�VL�RULR� OLPL�D�GR� ODV� DPRU�L�DFLR�HV�

ILVFDOPH��H�GHG�FLEOHV�H��HO�,PS�HV�R�VREUH�6RFLHGDGHV�H��ORV�HMHUFLFLRV���������������H�

DF�HUGR�FR��GLF�R�UpJLPH���UD�VL�RULR��HO�DF�LYR�SRU�LPS�HV�R�GLIHULGR�VH�SRGUtD�GHG�FLU�D�

SDU�LU�GHO�SULPHU�SHULRGR�LPSRVL�LYR�L�LFLDGR�H��HO�DxR������H�����SHULRGR�GH����DxRV�GH�

IRUPD�OL�HDO�R�ELH���RSFLR�DOPH��H���DV�D�T�H�FR�FO��HUD�OD�YLGD���LO�GH�ORV�ELH�HV�REMH�R�GH�

DPRU�L�DFLy���/D�HPSUHVD�RS�y��H��HO�HMHUFLFLR�������SRU�V��GHG�FFLy��SRU�GpFLPDV�SDU�HV�

D�SDU�LU�GH�GLF�R�HMHUFLFLR���DELH�GR�DVFH�GLGR�D����PLOHV�GH�H�URV�D��DOHV���

/DV�GHG�FFLR�HV� GH� OD� F�R�D�DSOLFDGDV�H��HO�FiOF�OR�GH� OD� F�R�D�GHO� LPS�HV�R�VREUH�

EH�HILFLRV�H��HO�HMHUFLFLR��H��PLOHV�GH�H�URV��VR��ODV�VLJ�LH��HV��

6DOGR 6DOGR 6DOGR

�LIHUHQFLD�7HPSRUDULDV �������� �XPHQ�� �LVP� �������� �XPHQ�� �LVP� ��������

/LPL�DFLy��D�ODV�DPRU�L�DFLR�HV�ILVFDOPH��H�

GHG�FLEOHV�/H���������
�� ��� �� ��� �

727�/ �� � ��� �� � ��� �

(IHF�R�,PSRVL�LYR�DO���� �� � �
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D�� �HG�FFLy��SRU�JDV�RV�H��DF�LYLGDGHV�GH�L�YHV�LJDFLy����GHVDUUROOR�H�L��RYDFLy��

�HF�ROyJLFD��

�

(��OD�GHFODUDFLy��GHO�,PS�HV�R�VREUH�6RFLHGDGHV��VH�UHFRJH��GHG�FFLR�HV�GH�OD�

F�R�D�T�H�VH�UHILHUH��I��GDPH��DOPH��H�D�ODV�SUHYLV�DV�H��HO�DU�tF�OR����GH�OD�/,6�

��HG�FFLy��SRU�DF�LYLGDGHV�GH�L�YHV�LJDFLy����GHVDUUROOR���

/D�DSOLFDFLy��HIHF�LYD�GH�GLF�D�GHG�FFLy��HV�i�FR�GLFLR�DGD�D�OD�RE�H�FLy��GHO�

�,�IRUPH� 0R�LYDGR�� HPL�LGR� SRU� HO� 0L�LV�HULR� GH� �LH�FLD�� ,��RYDFLy�� ��

8�LYHUVLGDGHV��UHJ�ODGR�H��HO�DU�tF�OR�������OH�UD�D��GH�OD�/,6���H��HO�5HDO��HFUH�R�

����������� GH� ��� GH� �RYLHPEUH�� SRU� HO� T�H� VH� UHJ�OD� OD� HPLVLy�� GH� GLF�RV�

L�IRUPHV� UHOD�LYRV� DO� F�PSOLPLH��R� GH� UHT�LVL�RV� FLH��tILFRV� �� �HF�ROyJLFRV�� D�

HIHF�RV�GH�OD�DSOLFDFLy��H�L��HUSUH�DFLy��GH�GHG�FFLR�HV�ILVFDOHV�SRU�DF�LYLGDGHV�

GH� L�YHV�LJDFLy�� �� GHVDUUROOR� H� L��RYDFLy�� �HF�ROyJLFD�� �� SDU�LU� GH� ������ OD�

VRFLHGDG�RS�y�SRU�VROLFL�DU�,�IRUPH�0R�LYDGR�HPL�LGR�SRU�HO�RUJD�LVPR�FRPSH�H��H�

GH�OD��GPL�LV�UDFLy���8�D�YH��VH�UHFLEH�GLF�R�,�IRUPH��OD�VRFLHGDG�SURFHGH��H��

V�� FDVR�� D� DM�V�DU� HO� LPSRU�H� GH� OD� GHG�FFLy�� VROLFL�DGD� L�LFLDOPH��H� �� D� V��

DSOLFDFLy���

(��HO�HMHUFLFLR������� OD�GHG�FFLy��DSOLFDGD�DVFH�GLy�D�����R�DO�GH����PLOHV�GH�

H�URV�� JH�HUDGD�H��HO� HMHUFLFLR� ����� �� SH�GLH��H� GH� DSOLFDU�� 3RU� R�UR� ODGR�� OD�

GHG�FFLy��FRUUHVSR�GLH��H�DO�DxR������DVFLH�GH�D����PLOHV�GH�H�URV��GH�FDUiF�HU�

SURYLVLR�DO�� H�� F�D��R� HV�i� D� H�SH�VDV� GH� OD� RE�H�FLy�� GHO� ,�IRUPH� 0R�LYDGR�

FL�DGR�D��HULRUPH��H��T�HGD�GR�SH�GLH��H�GH�DSOLFDU�SDUD�HMHUFLFLRV�I���URV��

E�� �HG�FFLy��SRU�UHYHUVLy��GH�PHGLGDV��HPSRUDOHV��

�

(MHUFLFLRV�GH�

JHQHUDFLyQ

,PSRU�H�

GHGXFFLyQ�

JHQHUDGD

(Q�HMHUFLFLRV�

DQ�HULRUHV

(Q�HO�HMHUFLFLR�

����

3HQGLHQ�HV�GH�

DSOLFDFLyQ

���� �� �� �

���� �� ��

727�/ ��� � �� ��

,PSRU�HV��SOLFDGRV

(MHUFLFLRV�GH�

JHQHUDFLyQ

,PSRU�H�

GHGXFFLyQ�

JHQHUDGD

(Q�HMHUFLFLRV�

DQ�HULRUHV

(Q�HO�HMHUFLFLR�

����

3HQGLHQ�HV�GH�

DSOLFDFLyQ

���� � � �

727�/ � � � �

,PSRU�HV��SOLFDGRV
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�VLPLVPR��VH�UHFRJH���D���HG�FFLy��SRU�UHYHUVLy��GH�PHGLGDV��HPSRUDOHV��T�H�

OD��LVSRVLFLy�� �UD�VL�RULD� �ULJpVLPD� VpS�LPD� GH� OD� /,6� L�FO��y� GHO����VREUH� HO�

LPSRU�H�T�H�VH�L��HJUH�H��OD�EDVH�LPSR�LEOH��GHULYDGR�GH�OD�UHF�SHUDFLy��GH�OD�

OLPL�DFLy��VREUH�OD�DPRU�L�DFLy��GHG�FLEOH�YLJH��H�H��ORV�HMHUFLFLRV��������������

UHIOHMDGR�SRU�HO�DU�����GH�OD�/H�����������

(V�D�GHG�FFLy���D�DVFH�GLGR�D���PLOHV�GH�H�URV�H��HO�HMHUFLFLR�������OD�F�DO�VH�

�D�DSOLFDGR�H��V���R�DOLGDG��

�

�����GH�GLFLHPEUH�GH������H�LV�H��VDOGRV�GH�GRUHV�FR��ODV��GPL�LV�UDFLR�HV�3�EOLFDV�

SRU� LPSRU�H� �R�DO� GH� ������PLOHV�GH� H�URV�� FRUUHVSR�GLH�GR� t��HJUDPH��H� D� OD� FD��LGDG�

SH�GLH��H�GH�GHYRO�FLy��SRU�OD��JH�FLD�(V�D�DO�GH�OD��GPL�LV�UDFLy��7ULE��DULD���(�7��GH�

DF�HUGR�FR�� ODV� OLT�LGDFLR�HV�GHO� ,9��GH� ORV� �UHV��O�LPRV�PHVHV�GHO�DxR�������������GH�

GLFLHPEUH�GH������HO�VDOGR�GH�������PLOHV�GH�H�URV�FRUUHVSR�GtD�D�ODV�OLT�LGDFLR�HV�GHO�

,9��UHIHULGDV�D�ORV��O�LPRV��UHV�PHVHV�GHO�DxR�������DVt�FRPR�DO�VDOGR�GH�GRU�GHULYDGR�GHO�

DER�R��H��GLFLHPEUH�GH�������GH�OD�OLT�LGDFLy��SRU�,PS�HV�RV�(VSHFLDOHV�SRU�LPSRU�H�GH�

������PLOHV�GH�H�URV���

�� OD� IHF�D�GH�FLHUUH�GHO� HMHUFLFLR�HV�i�� UHJLV�UDGRV�VDOGRV�DFUHHGRUHV�D� IDYRU� GH� ODV�

�GPL�LV�UDFLR�HV�3�EOLFDV�SRU����LPSRU�H�GH�����PLOHV�GH�H�URV�T�H�FRUUHVSR�GtD��D�ODV�

OLT�LGDFLR�HV�GH�6HJ�ULGDG�6RFLDO���UH�H�FLR�HV�GHO�,53)�GHO�PHV�GH�GLFLHPEUH�GH�������

���� �� ���� PLOHV� GH� H�URV�� UHVSHF�LYDPH��H�� ��� ��� GH� GLFLHPEUH� GH� ������ ORV� VDOGRV�

DFUHHGRUHV��R�DOHV�SRU�HV�H�FR�FHS�R�DVFH�GtD��D�����PLOHV�GH�H�URV��GH�ORV�T�H�����PLOHV�

GH�H�URV�FRUUHVSR�GtD��D�SDJRV�SH�GLH��HV�D�OD�6HJ�ULGDG�6RFLDO�������PLOHV�GH�H�URV�D�

UH�H�FLR�HV�SRU�,53)���

/D��RPSDxtD��LH�H�DELHU�RV�D�L�VSHFFLy���D����GH�GLFLHPEUH�GH�������ORV�HMHUFLFLRV������

��VLJ�LH��HV�GHO�,PS�HV�R�VREUH�6RFLHGDGHV����ORV�HMHUFLFLRV��������VLJ�LH��HV�GHO�UHV�R�GH�

LPS�HV�RV�T�H�OH�VR��DSOLFDEOHV��1R�VH�HVSHUD�T�H�S�HGD��SR�HUVH�GH�PD�LILHV�R�SDVLYRV�

FR��L�JH��HV�GH��D��UDOH�D�ILVFDO�T�H�DIHF�H��GH�IRUPD�VLJ�LILFD�LYD�D�ODV�F�H��DV�D��DOHV���

�

127��1������,1�5(626�����6726�

���,PSRU�H�1H�R�GH�OD��LIUD�GH�1HJRFLRV�
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/RV� L�JUHVRV� L�FO�LGRV�H�� OD� F�H��D� GH� H�SOR�DFLy�� VH� GHULYD�� GH� YH��DV�GH� �DEDFR��

V�ESURG�F�RV��VHPLOODV���SUHV�DFLy��GH�VHUYLFLRV�SRU�PDT�LOD�GH��DEDFR��(O�GH�DOOH�H��PLOHV�

GH�H�URV�HV�HO�VLJ�LH��H��

�

�

�RPR� VH� L�GLFD� H�� OD� �R�D� ������� GDGD� OD� �D��UDOH�D� GHO� �HJRFLR� T�H� GHVDUUROOD� OD�

�RPSDxtD� ODV�YH��DV�GH� �DEDFR���V�ESURG�F�RV�VH� UHDOL�D��PD�RUL�DULDPH��H�D�JUD�GHV�

PD��IDF��UHUDV�� �HO� FR�M���R� GH� ORV� LPSRU�HV� GH� GLF�DV� YH��DV� H�� ������ HO� ����

FRUUHVSR�GH��D��UHV�JUD�GHV�FOLH��HV��HO��U�SR�,PSHULDO�7REDFFR���DFFLR�LV�D�PL�RUL�DULR�GH�

�(7�56��VHJ���OR�UHIHULGR�H�� OD��R�D�������3�LOLS�0RUULV� ,��HU�D�LR�DO���-DSD��7REDFFR�

,��HU�D�LR�DO� �H�� ����� ODV�YH��DV�D�HV�RV� FOLH��HV�UHSUHVH��DUR��HO�����GH� ORV� LPSRU�HV�

�R�DOHV�SRU�YH��DV�GH��DEDFR���V�ESURG�F�RV���

�H�OD��R�DO�FLIUD�GH�YH��DV�GH��DEDFRV���V�ESURG�F�RV����PLOHV�GH�H�URV�FRUUHVSR�GH��DO�

PHUFDGR��DFLR�DO���R�VH��D�UHDOL�DGR��L�J��D�YH��D�T�H�FRUUHVSR�GD�DO�PHUFDGR��DFLR�DO�

H����������DELp�GRVH�HIHF��DGR�GLUHF�DPH��H�H�SRU�DFLR�HV�G�UD��H�HO�DxR������SRU����

YDORU� �R�DO�GH��������PLOHV�GH�H�URV� ��������PLOHV�GH�H�URV�H���������/RV� L�JUHVRV�SRU�

PDT�LOD�FRUUHVSR�GH��D�OD�SUHV�DFLy��SRU��(7�56��GH�VHUYLFLRV�SRU�OD��UD�VIRUPDFLy��GH�

�DEDFRV�SURSLHGDG�GH��HUFHURV���

/D�GLV�ULE�FLy��GHO�LPSRU�H��H�R�GH�OD�FLIUD�GH��HJRFLRV�SRU�PHUFDGRV�JHRJUiILFRV�HV�OD�

VLJ�LH��H��H��PLOHV�GH�H�URV���

�

/D�JUD��PD�RUtD�GH�ODV�YH��DV�VH��D��HIHF��DGR�H��H�URV��(��OD��R�D�������VH�GH�DOOD��

ODV�YH��DV�UHDOL�DGDV�H��86���

�

�HVFULSFLyQ ���� ����

9H��DV�GH��DEDFR ������ ������

9H��DV�GH�V�ESURG�F�RV ����� �����

9H��DV�GH�VHPLOODV ��� ���

,�JUHVRV�SRU�0DT�LOD ��� ���

7R�DO ������ ������

�HVFULSFLyQ ���� ����

(VSDxD ��� ���

8�Ly��(�URSHD ������ ������

2�URV ����� �����

7R�DO ������ ������
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%���SURYLVLRQDPLHQ�RV�

(O�VDOGR�GH�ODV�F�H��DV���R�V�PR�GH�PD�HULDV�SULPDV���R�UDV�PD�HULDV�FR�V�PLEOHV��GH�

ORV�HMHUFLFLRV�������������SUHVH��D�OD�VLJ�LH��H�FRPSRVLFLy���H��PLOHV�GH�H�URV���

�

�

(O�GH�DOOH�GH�ODV�FRPSUDV�GH�PHUFDGHUtDV��PD�HULDV�SULPDV���R�UDV�PD�HULDV�FR�V�PLEOHV�

HIHF��DGDV�SRU��(7�56��G�UD��H�ORV�HMHUFLFLRV��������������D�H�GLH�GR�D�V��SURFHGH�FLD�

HV�HO�VLJ�LH��H��H��PLOHV�GH�H�URV���

�

�

����DV�RV�GH�3HUVRQDO�

�������������������������������������

(O�VDOGR�GH�OD�F�H��D�GH��6�HOGRV��VDODULRV���DVLPLODGRV��GH�ORV�HMHUFLFLRV�������������

SUHVH��D�OD�VLJ�LH��H�FRPSRVLFLy���H��PLOHV�GH�H�URV���

�

�

(�������ODV�UH�ULE�FLR�HV�GHO�SHUVR�DO�VH�L�FUHPH��DUR��H��������GH�DF�HUGR�FR��OR�

SUHYLV�R�H��HO�DU�tF�OR���GHO�5HDO��HFUH�R�/H����������GH����GH�M��LR��SRU�HO�T�H�VH�DSU�HED��

�HVFULSFLyQ ���� ����

�RPSUDV�GH�0HUFDGHULDV � �

7R�DO � �

�HVFULSFLyQ ���� ����

�RPSUDV�GH�7DEDFR ������ ������

�RPSUDV�GH�2�URV��SURYLVLR�DPLH��RV ��� �����

9DULDFLy��GH�(�LV�H�FLDV ����� �������

7R�DO ������ ������

�RUUHFFLR�HV�YDORUD�LYDV�SRU�GH�HULRUR � �

�HVFULSFLyQ ���� ����

1DFLR�DOHV ������ ������

,��UDFRP��L�DULDV � ���

,PSRU�DFLR�HV �� ��

7R�DO ������ ������

�HVFULSFLyQ ���� ����

6�HOGRV��VDODULRV���DVLPLODGRV ����� �����

7R�DO ����� �����
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PHGLGDV�H��PD�HULD�GH�UH�ULE�FLR�HV�H��HO�iPEL�R�GHO�VHF�RU�S�EOLFR���HO�PLVPR�PRGR��VH�

�D��DM�V�DGR�ORV��LYHOHV�GHO�JDV�R��DV�D�GLFLHPEUH�GH������FR��HO�L�FUHPH��R�DGLFLR�DO���

FR�VROLGDEOH�GHO�������UHVSHF�R�D� ODV�UH�ULE�FLR�HV�YLJH��HV�D����GH�GLFLHPEUH�GH�������

YL�F�ODGR�D�VL�OD�V�PD�GH�OD�YDULDFLy��GHO�,3���GH�ORV�DxRV�������������������V�SHUDUD�HO�

L�FUHPH��R�UH�ULE��LYR�ILMR�DF�P�ODGR�GH����������������������D�V��DSUREDFLy��SRU��F�HUGR�

GH��R�VHMR�GH�0L�LV�URV��T�H�VH�S�EOLFDUi�H��HO�%2(��

(O�UHV�R�GH� OD�YDULDFLy��H�� ORV� LPSRU�HV�GH� ODV�FLIUDV�GH�V�HOGRV���VDODULRV�H��DPERV�

HMHUFLFLRV�REHGHFH��I��GDPH��DOPH��H��DO�GLIHUH��H��LYHO�GH�DF�LYLGDG�T�H�OOHYD��DSDUHMDGDV�

YDULDFLR�HV�H��HO��LYHO�PHGLR�GH�HPSOHR�GHO�SHUVR�DO�ILMR�GLVFR��L��R���R�HYH���DO���

�

��������������������

(O� VDOGR� GH� OD� F�H��D� ��DUJDV� VRFLDOHV�� GH� ORV� HMHUFLFLRV� ����� �� ����� SUHVH��D� OD�

VLJ�LH��H�FRPSRVLFLy���H��PLOHV�GH�H�URV���

�

�HO�LPSRU�H��R�DO�UHJLV�UDGR�H��2�UDV�FDUJDV�VRFLDOHV�������PLOHV�GH�H�URV�FRUUHVSR�GH��

D�ODV�F�R�DV�FRUUHVSR�GLH��HV�GH�OD�6HJ�ULGDG�6RFLDO��������PLOHV�GH�H�URV�H��������������

PLOHV�GH�H�URV�D�R�URV�JDV�RV�VRFLDOHV������PLOHV�GH�H�URV�H��HO�HMHUFLFLR��������

(��HV�D��O�LPD�SDU�LGD�VH�UHFRJH��I��GDPH��DOPH��H�ORV�JDV�RV�VRFLDOHV�GHULYDGRV�GH�

OD�DSOLFDFLy��GHO��R�YH�LR��ROHF�LYR��DOHV�FRPR�YHV��DULR��PD�HULDO�GH�VHJ�ULGDG��IRUPDFLy���

VHJ�URV�GH�YLGD���DFFLGH��H��H�F��

�

���5HVXO�DGRV�SRU�OD�HQDMHQDFLyQ�GH�LQPRYLOL�DGR�

��UD��H�HO�HMHUFLFLR��������������R���ER�HOHPH��RV�H�DMH�DGRV���1R�D����

��

(��7UDQVDFFLRQHV�GHQRPLQDGDV�HQ�PRQHGD�H��UDQMHUD�

/RV�JDV�RV�SRU�FRPSUDV�GHO�HMHUFLFLR������H��PR�HGD�H��UD�MHUD��H�SUHVDGRV�H��H�URV��

�D��DVFH�GLGR�D����PLOHV�GH�H�URV�����PLOHV�GH�H�URV�H��HO�HMHUFLFLR��������/D��R�DOLGDG�GH�

ODV��UD�VDFFLR�HV�H��PR�HGD�H��UD�MHUD�VH��D��UHDOL�DGR�H��86���

�HVFULSFLyQ ���� ����

2�UDV�FDUJDV�VRFLDOHV ����� �����

7R�DO ����� �����
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127��1������3529,6,21(6����217,�(1�,�6�

�

•� ,�GHP�L�DFLy��SRU�GDxRV���SHUM�LFLRV�RFDVLR�DGRV�SRU�DFFLGH��H�ODERUDO��

�R��IHF�D����GH�PDU�R�GH�����������UDEDMDGRU�GH��(7�56��L��HUS�VR�OD�SUHFHS�LYD�

SDSHOH�D� GH� FR�FLOLDFLy�� H�� UHFODPDFLy�� GH� L�GHP�L�DFLy�� SRU� GDxRV� �� SHUM�LFLRV�

GHULYDGRV�GH�DFFLGH��H�GH��UDEDMR�SRU�LPSRU�H�GH��������������H�URV�PiV�ORV�L��HUHVHV�

OHJDOHV�GH�GLF�D�V�PD�GHVGH�OD�IHF�D�GHO�VL�LHV�UR���DELp�GRVH�OOHYDGR�D�FDER�HO�DF�R�

FR��IHF�D�GH���GH�DEULO�GH�������VLH�GR�HO�UHV�O�DGR�6,1��9(1(1�,���

3RV�HULRUPH��H��HO�L��HUHVDGR�GHPD�Gy�D��(7�56��D��H�HO�-��JDGR�GH�OR�6RFLDO����

��GH�3ODVH�FLD��FR��IHF�D����GH�M��LR�GH�������H��UHFODPDFLy��GH�L�GHP�L�DFLy��SRU�

GDxRV���SHUM�LFLRV�GHULYDGRV�GH�DFFLGH��H�GH��UDEDMR�����FR��IHF�D����GH�M�OLR�GH�������

VH� UHFLELy� FL�DFLy�� GHO� -��JDGR� GH� OR� 6RFLDO� ��� �� GH� 3ODVH�FLD� SDUD� ORV� DF�RV� GH�

FR�FLOLDFLy�� �� H�� V�� FDVR�� DO� GH� M�LFLR�� T�H� GHEHUtD�� �DEHU� �H�LGR� O�JDU� H�� ��LFD�

FR�YRFD�RULD� HO� SDVDGR� GtD� ��� GH� �RYLHPEUH� GH� ������ SHUR� T�H� IL�DOPH��H� I�H�

V�VSH�GLGR�D�OD�HVSHUD�GH�T�H�VH��RV�FRP��LFDUD���HYD�IHF�D�SDUD�OD�FHOHEUDFLy��GH�

ORV�PLVPRV��

�����GH�GLFLHPEUH�GH�������GH�DF�HUGR�FR��OD�HYRO�FLy��GHO�SURFHVR����H��V��FDVR��

OD�HYDO�DFLy��GHO� ULHVJR�SRU�SDU�H�GH� OD��ERJDFtD�GHO�(V�DGR�� OD�HPSUHVD�SURFHGLy�D�

DF��DOL�DU�OD�SURYLVLy���DV�D�OOHJDU�D�OD�FD��LGDG�GH������������H�URV��GH�DF�HUGR�FR��OD�

FD��LGDG�UHFODPDGD��L�FO��H�GR���D�HV�LPDFLy��GH�ORV�L��HUHVHV�OHJDOHV�GH�GLF�D�V�PD�

GHVGH�OD�IHF�D�GH�VL�LHV�UR��

)L�DOPH��H�VH�FHOHEUy�HO�M�LFLR�HO����GH�M�OLR�GH�������GLF�i�GRVH�6H��H�FLD�����������

GH�IHF�D����GH�M�OLR�GH�������SRU�OD�T�H�VH�FR�GH�DED�D�OD�6RFLHGDG�D�T�H�DER�DUD�D�

OD��UDEDMDGRUD�L�GHP�L�DFLy��SRU�GDxRV���SHUM�LFLRV�GHULYDGRV�GH�DFFLGH��H�GH��UDEDMR�

PiV�ORV�L��HUHVHV�OHJDOHV�GHVGH�OD�IHF�D�GHO�VL�LHV�UR��DV�D�HO�FRPSOH�R�SDJR�SRU�LPSRU�H�

GH������������H�URV��

3RV�HULRUPH��H��FR��IHF�D���GH�RF��EUH�GH�������VH�UHFLELy��LOLJH�FLD�GH�2UGH�DFLy��

SRU�OD�T�H�VH�GHFODUD�OD�ILUPH�D�GH�OD�6H��H�FLD�����������

(�� HO� HMHUFLFLR� ������ OD� HPSUHVD� SURFHGLy� D� FR�VLJ�DU� OD� FD��LGDG� H�� OD� F�H��D�

�DELOL�DGD�GHO�-��JDGR�GH�OR�6RFLDO���P����GH�3ODVH�FLD��HO�LPSRU�H��R�DO�GH�OD�VH��H�FLD�
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PiV� ORV� L��HUHVHV� OHJDOHV�� UHJLV�UD�GR� HO� H�FHVR� GH� OD� SURYLVLy��� ���������� H�URV��

FRUUHVSR�GLH��H�D� OD�GLIHUH�FLD�SRVL�LYD�H��UH�HO� LPSRU�H�GH�OD�SURYLVLy��H�LV�H��H��� OD�

FRUUHVSR�GLH��H�H��HO�PRPH��R�GH�D�H�GHU�OD�SHU�L�H��H�REOLJDFLy���

1R�REV�D��H��VH��D�UHFODPDGR�D�OD��RPSDxtD��VHJ�UDGRUD�HO�LPSRU�H�GHO�SUL�FLSDO�

GHSRVL�DGR��H�FR��Ui�GRVH�DF��DOPH��H�H��IDVH�GH��HJRFLDFLy����VL���DEHUVH�L�LFLDGR�

SURFHGLPLH��R�M�GLFLDO�DOJ��R��

�

•� /L�LJLRV� SRU� UHFODPDFLy�� GH� H��L�FLy�� FR��UDF��DO� H� L�GHP�L�DFLy�� SRU� GDxRV� ��

SHUM�LFLRV�GH�GRV��UDEDMDGRUHV�

�R�� IHF�D� ��� GH� H�HUR�GH� ������ DPERV� �UDEDMDGRUHV� L��HUS�VLHUR�� OD� SUHFHS�LYD�

SDSHOH�D�GH�FR�FLOLDFLy��GH�UHFODPDFLy��H��PD�HULD�GH�H��L�FLy��FR��UDF��DO�H��DU�tF�OR�

������GHO�HV�D���R�GH��UDEDMDGRUHV��V�EVLGLDULDPH��H�H��DU�tF�OR�������H�L�GHP�L�DFLy��

GH�GDxRV���SHUM�LFLRV���DELp�GRVH�OOHYDGR�D�FDER�HO�DF�R�GH�FR�FLOLDFLy��FR��IHF�D���GH�

IHEUHUR�GH������6,1��9(1(1�,����

�VLPLVPR�� OD�SDU�H�GHPD�GDGD�IRUP�Oy�GHPD�GD�UHFR�YH�FLR�DO�D� ORV�HIHF�RV�GH�

UHFODPDU��D�DPERV��UDEDMDGRUHV��HO� LPSRU�H�GH� OD�SULPD�GH�VHJ�UR�GH�VDO�G�SHUFLELGD�

L�GHELGDPH��H�H��HO��O�LPR�DxR��HO�F�DO�DVFH�GtD�D�����R�DO�GH����������H�URV������������

H�URV��UHVSHF�LYDPH��H��

3RV�HULRUPH��H��FR��IHF�D����GH�IHEUHUR�GH�������DPERV��UDEDMDGRUHV�SUHVH��DUR��

GHPD�GD�FR��UD��(7�56��H��UHFODPDFLy��GH�H��L�FLy��L�GHP�L�DGD�GH�V�V�FR��UD�RV�

GH� �UDEDMR�� DG�FLH�GR� T�H� �D�� VLGR� REMH�R� GH� ��D� PRGLILFDFLy�� V�V�D�FLDO� GH� V�V�

FR�GLFLR�HV�GH��UDEDMR��UHFODPD�GR��DGHPiV����D�L�GHP�L�DFLy��SRU�GDxRV���SHUM�LFLRV�

FR�VLV�H��H�H���������H�URV�SRU��UDEDMDGRU���

�R�� IHF�D� ��� �� ��� GH� IHEUHUR� GH� ������ VH� UHFLELy� HOHF�Uy�LFDPH��H� FL�DFLy�� GHO�

-��JDGR�GH�OR�6RFLDO������GH�3ODVH�FLD�SDUD�ORV�DF�RV�GH�FR�FLOLDFLy����H��V��FDVR��DO�

GH�M�LFLR��T�H���YR�O�JDU�H����LFD�FR�YRFD�RULD�HO�GtD����GH�PD�R�GH�������

)L�DOPH��H��DPERV�M�LFLRV�VH�FHOHEUDUR��FR��IHF�D����GH�PD�R�GH�������GLF�i�GRVH�

VH��H�FLD�SRU� OD�T�H�VH� GHVHV�LPy� t��HJUDPH��H� OD�GHPD�GD� L��HUS�HV�D� SRU� DPERV�

�UDEDMDGRUHV�� DEVROYLH�GR� D� OD� SDU�H� GHPD�GDGD� GH� �RGRV� ORV� SHGLPH��RV� GH� OD�

GHPD�GD���VLPLVPR��VH�HV�LPy�t��HJUDPH��H� OD�GHPD�GD�UHFR�YH�FLR�DO�SUHVH��DGD�

SRU� OD� �RPSDxtD� (VSDxROD� GH� 7DEDFR� H�� 5DPD�� 6���� 60(�� FR�GH�D�GR� D� ORV�
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GHPD�GDGRV�D�DER�DU����������H�URV������������H�URV��UHVSHF�LYDPH��H���R��UD�GLF�R�

DF�HUGR� FDEtD� UHF�UVR� GH� V�SOLFDFLy�� D��H� HO� 7ULE��DO� 6�SHULRU� GH� -�V�LFLD� GH�

(��UHPDG�UD��

�R�� IHF�D���� GH� �RYLHPEUH�GH� ������ VH� UHFLELy��R�LILFDFLy��GHO� IDOOR�GHO�7ULE��DO�

6�SHULRU�GH�-�V�LFLD�GH�(��UHPDG�UD�FR��HV�LPDFLy��SDUFLDO�GHO�UHF�UVR�GH�V�SOLFDFLy��

L��HUS�HV�R�SRU�DPERV��UDEDMDGRUHV�FR��UD�OD�VH��H�FLD�GLF�DGD�HO����GH�M��LR�GH������

SRU�HO�-��JDGR�GH�OR�6RFLDO������GH��iFHUHV��UHYRFD�GR�H��SDU�H�OD�VH��H�FLD�UHF�UULGD�

SDUD�GHVHV�LPDU�OD�UHFR�YH�FLy��IRUP�ODGD�SRU�OD�HPSUHVD�DEVROYLH�GR�GH�HOOD�D�DPERV�

�UDEDMDGRUHV�� �R��UD� HV�D� VH��H�FLD� FDEtD� L��HUSR�HU� UHF�UVR� GH� FDVDFLy�� SDUD�

��LILFDFLy��GH�GRF�UL�D��

�

•� 3URFHGLPLH��R�D��H�OD��(�7�H��PD�HULD�GH�,PS�HV�RV�(VSHFLDOHV��

(�� PD�R� GH� ������ �(7�56�� UHFLELy� ��D� �R�LILFDFLy�� GH� OD� 2ILFL�D� �HV�RUD� GH�

,PS�HV�RV�(VSHFLDOHV��,,((��GH��iFHUHV�FRP��LFD�GR�HO�L�LFLR�GH����SURFHGLPLH��R�GH�

FRPSUREDFLy��OLPL�DGD�H��UHODFLy��FR��ODV�YH��DV�H��(VSDxD��D����GH�HUPL�DGR�FOLH��H��

GH��DEDFR�H��UDPD�GHVYH�DGR�H��HO�SHULRGR�FRPSUH�GLGR�H��UH�HO���GH�H�HUR�GH������

��H�HUR���IHEUHUR�GH�������

�(7�56�� UHVSR�GLy� DO� UHT�HULPLH��R� UHPL�LH�GR� OD� L�IRUPDFLy�� VROLFL�DGD� ��

DOHJD�GR� T�H�� GLF�DV� YH��DV� HUD�� FRUUHF�DV�� SRUT�H� GLF�R� FOLH��H� FR��DED� FR�� OD�

SUHFHS�LYD�D��RUL�DFLy��GHO��RPLVLR�DGR�GHO�0HUFDGR�GHO�7DEDFR���07���SDUD�UHDOL�DU�

OD�DF�LYLGDG�GH�IDEULFD��H���GLV�ULE�LGRU�GH��DEDFR���

(�� RF��EUH� GH� ������ OD� �HSH�GH�FLD� GH� �G�D�DV� H� ,,((� GH� �iFHUHV� �R�LILFy� D�

�(7�56����D�SURS�HV�D�GH�OLT�LGDFLy��SURYLVLR�DO�GH�,,((��SRU�LPSRU�H�GH�������PLOHV�

GH�H�URV� UHV�O�D��H� GH�DSOLFDU�HO� LPS�HV�R�Pt�LPR�SRU�NJ�GH� YH��D�D� ORV���������NJ�

FRPHUFLDOL�DGRV�DO�PH�FLR�DGR�FOLH��H���H��HO�SHULRGR� L�GLFDGR���LF�D� OLT�LGDFLy��VH�

EDVDED�H�� HO� �HF�R�GH� T�H� HO��HSDU�DPH��R� GH� �G�D�DV� H� ,,((� GH� OD� �(�7� �DEtD�

UHYRFDGR�HO��yGLJR�GH��F�LYLGDG���(V�DEOHFLPLH��R����(��D�GLF�R�FOLH��H�H��DJRV�R�GH�

�������T�H��(7�56��GHEHUtD��DEHU�UHDOL�DGR�ODV�FRPSUREDFLR�HV�RSRU���DV�H����D�

GLUHFFLy��HOHF�Uy�LFD�HVSHFtILFD�GH�OD��(�7�SDUD�YHULILFDU�T�H�GLF�R���(��R��DEtD�VLGR�

UHYRFDGR� H�� OD� IHF�D� H�� T�H� FRPHUFLDOL�DED� �DEDFR� D� GLF�R� FOLH��H�� /D� 2ILFL�D� GH�

�HV�Ly��GH��G�D�DV�H� ,,((�� FR�VLGHUy�T�H�H�� ODV�YH��DV�GH� �DEDFR�GH� �(7�56��D�
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GLF�R�FOLH��H�VH��DEtD�GHYH�JDGR�HO�,,((�H��DSOLFDFLy��GH�OR�GLVS�HV�R�H��HO�DU��������

GHO�5������������SRU�HO�T�H�VH�DSU�HED�HO�5HJODPH��R�GH�,,((��

�(7�56��SUHVH��y�ODV�RSRU���DV�DOHJDFLR�HV�UHL�HUD�GR�T�H�V��DF��DFLy��VH��DEtD�

SURG�FLGR�FR�IRUPH�D�ORV�GD�RV�SURYH�LH��HV�GHO��07���T�H��R�H�LV�tD���L�J��D��RUPD�

T�H�LPS�VLHVH�D��(7�56��OD�REOLJDFLy��GH��H�HU�T�H�DFFHGHU�D����UHJLV�UR�GH�OD��(�7�

SDUD�FRPSUREDU�H��FDGD�PRPH��R�T�H�HO���(�GHO�FOLH��H�DO�T�H�VH�YD�D�FRPHUFLDOL�DU�

�DEDFR� H�� (VSDxD�HV�i� H�� YLJRU��Pi�LPH� �UD�i�GRVH� GH� ��� FOLH��H� GHO� T�H�VH� �DEtD�

S�EOLFDGR���D�UHVRO�FLy��GH��07�H��HO�%2(��H��IHEUHUR�GH��������GHO�393�GH���D�GH�

V�V�PDUFDV�GH�ODERUHV�GH��DEDFR���

3RU�R�UD� SDU�H�� �� FR�� L�GHSH�GH�FLD� GH� OR�D��HULRU�� OD� HPSUHVD� FR�VLGHUD�T�H�HO�

DU�tF�OR� ������ GHO� 5HJODPH��R� GH� ,,((� HV� FR��UDULR� D� OR� GLVS�HV�R� H�� OD� �LUHF�LYD�

�RP��L�DULD����������8(�GHO��R�VHMR�GHO����GH�M��LR��DO�ILMDU�T�LH���LH�H�OD�FR�GLFLy��GH�

IDEULFD��H�GH��DEDFR�D�HIHF�RV�GH�,,((���R�FRUUHVSR�GLp�GRVH��D�M�LFLR�GH�OD�HPSUHVD��

FR��OD�DF�LYLGDG�T�H�GHVDUUROOD��(7�56����

3RU�R�UD�SDU�H��GLF�D�FR�GLFLy��UHT�HULUtD��H��V��FDVR��GHO�F�PSOLPLH��R�GH�OD�H��H�VD�

�RUPD�LYD� VD�L�DULD� �� GH� FR�V�PR� T�H� UHJ�OD� OD� IDEULFDFLy�� �� FRPHUFLDOL�DFLy�� GHO�

�DEDFR��H��UH�OD�T�H�GHEH�GHV�DFDUVH�P���HVSHFLDOPH��H�HO�5������������GH���GH�M��LR��

SRU�HO�T�H�VH�UHJ�OD��GH�HUPL�DGRV�DVSHF�RV�UHOD�LYRV�D�OD�IDEULFDFLy���SUHVH��DFLy����

FRPHUFLDOL�DFLy��GH�ORV�SURG�F�RV�GH��DEDFR���ORV�SURG�F�RV�UHODFLR�DGRV��SURP�OJDGR�

SDUD�OD��UD�VSRVLFLy��SDUFLDO�GH�OD��LUHF�LYD���������8(�GHO�3DUODPH��R�(�URSHR���GHO�

�R�VHMR��GH���GH�DEULO�GH�������H��ORV�DVSHF�RV�UHOD�LYRV�D�OD�IDEULFDFLy���SUHVH��DFLy��

�� FRPHUFLDOL�DFLy�� GH� ORV� SURG�F�RV� GHO� �DEDFR� �� GH� ORV� SURG�F�RV� UHODFLR�DGRV��

L�FO��H�GR�OD��UD�DELOLGDG���ODV�PHGLGDV�GH�VHJ�ULGDG�GH�ORV�SURG�F�RV�GHO��DEDFR��

)L�DOPH��H���(7�56�� DOHJy�T�H�HO� FDPELR�T�H�VH��D�SURG�FLGR�H�� HO� ,PS�HV�R�

(VSHFLDO��R�VH�S�HGH�SURG�FLU�D��UDYpV�GH���D��RUPD�FR��UD�JR�UHJODPH��DULR��FRPR�

HV�OD�L��URG�FLGD�SRU�HO�DU�tF�OR�������GHO�5HJODPH��R�GH�,,((��VL�R�T�H��GH�DF�HUGR�FR��

HO�SUL�FLSLR�GH�UHVHUYD�GH�OH���ULE��DULD��HV�D�PRGLILFDFLy��GH����HOHPH��R�HVH�FLDO�GHO�

,PS�HV�R�GHEHUtD�UHDOL�DUVH��H��V��FDVR��SRU���D��RUPD�FR��UD�JR�GH�/H���

�R��IHF�D����GH��RYLHPEUH��OD��HSH�GH�FLD�GH��G�D�DV�H�,,((��R�LILFy�HO��F�HUGR�

GH�5HVRO�FLy��GHO�3URFHGLPLH��R�GH��RPSUREDFLy��/LPL�DGD�L�FO��H�GR�OD�OLT�LGDFLy��

GHIL�L�LYD� SRU� LPSRU�H� GH�������PLOHV� GH� H�URV� ������� PLOHV� GH� H�URV� GH� OLT�LGDFLy��

SUL�FLSDO�������PLOHV�GH�H�URV�SRU�L��HUHVHV���(��GLF�D�5HVRO�FLy��VH�UHIOHMDED�T�H��R�
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VH�DSUHFLDED�H�� OD�FR�G�F�D�GH��(7�56�� ORV� HOHPH��RV�GH�F�OSDELOLGDG��HFHVDULRV�

SDUD�OD�DSHU��UD�GH����SURFHGLPLH��R�VD�FLR�DGRU��

�R��UD� GLF�R� DF�HUGR�� FDEtD� UHF�UVR� GH� UHSRVLFLy�� T�H� �(7�56�� SUHVH��y� H��

GLFLHPEUH�GH�������SURFHGLH�GR�SUHYLDPH��H�DO�L�JUHVR�GHO�LPSRU�H�GH�OD�OLT�LGDFLy��H��

OD��(�7��

(O� UHF�UVR� GH� UHSRVLFLy�� I�H� GHVHV�LPDGR� H�� H�HUR� GH� ����� ��� GH��UR� GHO� SOD�R�

HV�DEOHFLGR�� FR�� IHF�D� ��� GH� IHEUHUR� GH� ������ �(7�56�� L��HUS�VR� UHFODPDFLy��

HFR�yPLFR�DGPL�LV�UD�LYD� D��H� HO� 7ULE��DO� (FR�yPLFR� �GPL�LV�UD�LYR� 5HJLR�DO� GH�

(��UHPDG�UD��

�O�FLHUUH�GHO�HMHUFLFLR�������ODV�F�H��DV�GH�OD�VRFLHGDG��R�UHFRJLHUR����D�SURYLVLy��

SRU�HV�H�FR�FHS�R�DO�FR�VLGHUDU�T�H�H�LV�H��DUJ�PH��RV�V�ILFLH��HV�SDUD�T�H�H��DOJ��DV�

GH�ODV�L�V�D�FLDV��O�HULRUHV�OD�OLT�LGDFLy��UHV�O�H�D��ODGD��SRU�OR�T�H�VH�HV�LPD�UD�R�DEOH�

OD�SRVLFLy��GH�OD�HPSUHVD�FR�IRUPH�D�OD�RSL�Ly��GH�ORV�DERJDGRV�T�H��LH�H��DVLJ�DGD�

OD�UHSUHVH��DFLy��GH��(7�56��H��HV�D�PD�HULD��

�(��M�OLR�GH��������(7�56��UHFLELy�HVFUL�R�GHO�7ULE��DO�(FR�yPLFR��GPL�LV�UD�LYR�

GH�(��UHPDG�UD��R�LILFi�GROH�HO��UiPL�H�GH�S�HV�D�GH�PD�LILHV�R�GHO�H�SHGLH��H���H��UR�

GHO�SOD�R�HV�DEOHFLGR��(7�56��SUHVH��y�HO�FRUUHVSR�GLH��H�HVFUL�R�GH�DOHJDFLR�HV�H��

DJRV�R�GH������UHL�HUi�GRVH�ODV�DUJ�PH��DFLR�HV�T�H�VH��DEtD��UHFRJLGR�H��HVFUL�RV�

D��HULRUHV�GHO�SURFHGLPLH��R��

�O�FLHUUH�GH�ODV�F�H��DV�GHO�HMHUFLFLR�GH���������������(7�56��PD���YR�HO�FUL�HULR�

VHJ�LGR� FR�� RFDVLy�� GHO� FLHUUH� GHO� HMHUFLFLR� ������ DO� �R� �DEHUVH� SURG�FLGR� D���

UHVRO�FLy��GHO�7(�5�GH�(��UHPDG�UD���R�URV��HF�RV�T�H�S�GLHUD��DIHF�DU�D�OD�PDUF�D�

GH�HV�H�SURFHGLPLH��R���D�OD�FRUUHVSR�GLH��H�HYDO�DFLy��GHO�ULHVJR��

(��PD�R�GH������HO�7ULE��DO�(FR�yPLFR��GPL�LV�UD�LYR�GH�(��UHPDG�UD��R�LILFy�OD�

UHVRO�FLy�� GHO� SURFHGLPLH��R� GHVHV�LPD�GR� HO� UHF�UVR� GH� DO�DGD� L��HUS�HV�R�� /D�

6RFLHGDG�SURFHGLy��FR��D��HULRULGDG�D�OD�DSUREDFLy��GH�ODV�F�H��DV�GH������SRU�OD�-���D�

�H�HUDO�FR��IHF�D�GH�M��LR�GH�������D�UHYLVDU�OD�HYDO�DFLy��GHO�ULHVJR���VH�FR�VLGHUy�

T�H� H�LV�tD�� DUJ�PH��RV� V�ILFLH��HV� SDUD� PD��H�HU� HO� PLVPR� FUL�HULR�� SRU� OR� T�H� VH�

HV�LPD� UD�R�DEOH� OD�SRVLFLy�� GH� OD� HPSUHVD�FR�IRUPH� D� OD� RSL�Ly��GHO� GHVSDF�R� GH�

DERJDGRV�T�H��LH�H�DVLJ�DGD�OD�UHSUHVH��DFLy��GH��(7�56��H��HV�D�PD�HULD��HO�F�DO�

FR�VLGHUy�T�H�OD�UHVRO�FLy��GHO�7(�5�GH�(��UHPDG�UD��R�DO�HUDED�V��RSL�Ly���SRUT�H�
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�R� GDED� UHVS�HV�D� D� ORV� DUJ�PH��RV� GHIH�GLGRV� SRU� �(7�56��� T�H� VHJ�tD��

SOH�DPH��H�YLJH��HV��

�R��IHF�D���GH�M�OLR�GH��������(7�56��L��HUS�VR�UHF�UVR�GH�DO�DGD�RUGL�DULR�D��H�

HO�7ULE��DO�(FR�yPLFR��GPL�LV�UD�LYR��H��UDO�� UHL�HUi�GRVH� ORV�DUJ�PH��RV� UHFRJLGRV�

H�� HVFUL�RV� D��HULRUHV� �� DxDGLH�GR� ��HYDV� DUJ�PH��DFLR�HV� UHOD�LYDV� D� GLIHUH��HV�

GHIHF�RV��L�DGHF�DFLy���H��UDOLPL�DFLy���� FDG�FLGDG��SURG�FLGRV�H�� OD� �UDPL�DFLy��GHO�

SURFHGLPLH��R�GH�FRPSUREDFLy�� OLPL�DGD� OOHYDGR�D�FDER�SRU� OD�2ILFL�D�GH��HV�Ly��GH�

�G�D�DV�H�,,((�GH��iFHUHV��

�O� FLHUUH� GH� ORV� HMHUFLFLRV� ����� �� ������ �(7�56�� FR��L��y� DSOLFD�GR� HO� FUL�HULR�

DGRS�DGR�H��HO�FLHUUH�GHO�HMHUFLFLR�������GDGR�T�H��R�VH��DEtD�SURG�FLGR�D���UHVRO�FLy��

SRU�SDU�H�GHO�7(����L�VH��DEtD��SUHVH��DGR��HF�RV���HYRV�T�H�S�GLHUD��L�IO�LU�H��HO�

GHVDUUROOR� GHO� SURFHGLPLH��R� �L� H�� OD� FRUUHVSR�GLH��H� YDORUDFLy�� GHO� ULHVJR�� (��

FR�VHF�H�FLD��OD�HPSUHVD�PD��H�tD�H��HO�DF�LYR�GHO�%DOD�FH��EDMR�OD�SDU�LGD�GH��2�URV�

FUpGL�RV�FR��OD��GPL�LV�UDFLy��3�EOLFD������VDOGR�GH�GRU�SRU�LPSRU�H�GH�������PLOHV�GH�

H�URV�� FRUUHVSR�GLH��H� DO� DER�R� HIHF��DGR� H�� UHODFLy�� FR�� OD� OLT�LGDFLy�� SURYLVLR�DO�

SUDF�LFDGD�FR�IRUPH�D�OD��RUPD�LYD�ILVFDO�YLJH��H��

(O����GH�PD�R�GH�������HO�7ULE��DO�(FR�yPLFR��GPL�LV�UD�LYR��H��UDO��7(�����R�LILFy�

OD�UHVRO�FLy��GHO�SURFHGLPLH��R��GHVHV�LPD�GR�HO�UHF�UVR�GH�DO�DGD�L��HUS�HV�R�SRU�OD�

6RFLHGDG�� �R��UD� HV�D� UHVRO�FLy�� FDEH� L��HUSR�HU� UHF�UVR� FR��H�FLRVR�DGPL�LV�UD�LYR�

D��H�OD���GLH�FLD�1DFLR�DO�H��HO�SOD�R�GH�GRV�PHVHV�D�FR��DU�GHVGH�HO�GtD�VLJ�LH��H�D�

V���R�LILFDFLy�����OD�YLV�D�GH�GLF�D�UHVRO�FLy�����FR��D��HULRULGDG�D�OD�DSUREDFLy��GH�ODV�

F�H��DV�D��DOHV�FRUUHVSR�GLH��HV�DO�HMHUFLFLR������SRU�OD�-���D��H�HUDO��SUHYLV�D�SDUD�

M��LR�GH�������OD�6RFLHGDG�SURFHGLy�D�UHYLVDU�OD�HYDO�DFLy��GHO�ULHVJR�DVRFLDGR�D�HV�D�

FR��L�JH�FLD���RPR�UHV�O�DGR�GH�GLF�D�UHYLVLy���VH�FR�FO��y�T�H�OD�UHVRO�FLy��GHO�7(���

�R� VROR� GHVHV�LPDED� ORV� DUJ�PH��RV� L�LFLDOPH��H� SOD��HDGRV�� VL�R� T�H� �DPELp��

UHF�D�DED���HYDV�DOHJDFLR�HV�UHOD�LYDV�D�GHIHF�RV�IRUPDOHV�GHO�SURFHGLPLH��R��FRPR�OD�

L�DGHF�DFLy���OD�H��UDOLPL�DFLy����OD�FDG�FLGDG��

(��FR�VHF�H�FLD����GH�DF�HUGR�FR��HO�SUL�FLSLR�GH�SU�GH�FLD��VH�UHFR�VLGHUy�OD�

FODVLILFDFLy��GHO�ULHVJR��SDVD�GR�GH���D�HV�LPDFLy��GH�SRVLEOH�D�SUREDEOH��

�

�
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�H�DF�HUGR�FR�� �RGR� OR�D��HULRU��DO� FLHUUH� GHO�HMHUFLFLR������ VH��D� UHIRUP�ODGR� OD�

SUHVH��DFLy��FR��DEOH�SDUD�UHIOHMDU�DGHF�DGDPH��H�OD���HYD�VL��DFLy���HOLPL�i�GRVH�HO�

VDOGR� UHJLV�UDGR� H�� HO� DF�LYR� GHO� EDOD�FH� SRU� LPSRU�H� GH� ������PLOHV� GH�H�URV� H�� OD�

SDU�LGD� GH� �2�URV� FUpGL�RV� FR�� OD� �GPL�LV�UDFLy�� 3�EOLFD��� �� UHFR�RFLp�GRVH� HO�

FRUUHVSR�GLH��H�JDV�R�H��OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV�GHO�HMHUFLFLR�������YHU��R�DV�

�����������������������

1R�H�LV�H��R�UR��LSR�GH�FR��L�JH�FLDV�DO�FLHUUH�GHO�HMHUFLFLR��

�

127��1������,1)250��,�1�62%5(�0(�,2��0%,(17(�

/D��RPSDxtD��D� UHDOL�DGR�H��HO�HMHUFLFLR������DF��DFLR�HV�PHGLRDPELH��DOHV�H�� ODV�

iUHDV�GH�F�O�LYR�GH��DEDFR���DF�LYLGDGHV�L�G�V�ULDOHV�DO�REMH�R�GH�SUHVHUYDU���FR�VHUYDU�HO�

PHGLR�DPELH��H��/DV�DF��DFLR�HV�VH�GHVDUUROOD��D��UDYpV�GHO�SHUVR�DO�GH�OD��RPSDxtD�T�H�

VH�L��HJUD�H��HO��HSDU�DPH��R�GH�,���GH��(7�56����R�VLH�GR�VLJ�LILFD�LYRV��H��HO�FR�M���R�

GH�JDV�RV�GH�OD��RPSDxtD��ORV�L�F�UULGRV�H��HV�D�PD�HULD��

��UD��H�HO�DxR������OD��RPSDxtD��R��D�UHDOL�DGR�L�YHUVLR�HV�T�H�HV��YLHUD��GLULJLGRV�

HVSHFtILFD�R�H�FO�VLYDPH��H�D�OD�PL�LPL�DFLy��GHO�LPSDF�R�PHGLRDPELH��DO���OD�SUR�HFFLy��

��PHMRUD�GHO�PHGLR�DPELH��H��

�

127��1������68%9(1�,21(6���21��,21(6���/(���26�

��UD��H�HO�HMHUFLFLR�������OD�6RFLHGDG��D�UHFLELGR�D��LFLSDGDPH��H���D�V�EYH�FLy��SRU�

LPSRU�H� GH� ���� PLOHV� GH� H�URV�� FR�FHGLGD� SRU� HO� 6HUYLFLR� 3�EOLFR� GH� (PSOHR� (V�D�DO��

GHV�L�DGD� D� OD� IL�D�FLDFLy�� GHO� �3URJUDPD� GH� SULPHUD� H�SHULH�FLD� SURIHVLR�DO� H�� ODV�

DGPL�LV�UDFLR�HV� S�EOLFDVª� H�� HO� PDUFR� GHO� 3OD�� GH� 5HF�SHUDFLy��� 7UD�VIRUPDFLy�� ��

5HVLOLH�FLD��UHJ�ODGR�H��OD�2UGH��7(6������������GH����GH�RF��EUH���H��OD�5HVRO�FLy��GHO�

6HUYLFLR�3�EOLFR�GH�(PSOHR�(V�D�DO��GH����GH�GLFLHPEUH�GH�������

,�LFLDOPH��H��HO�LPSRU�H�GH�OD�V�EYH�FLy��VH��D�FR�VLGHUDGR�UHL��HJUDEOH��UHJLV�Ui�GRVH�

H��HO�SDVLYR�GHO�EDOD�FH�FRPR�GH�GDV�D�FRU�R�SOD�R� �UD�VIRUPDEOHV�H��V�EYH�FLR�HV����

HV�RV�HIHF�RV��VH�FR�VLGHUDUi��R�UHL��HJUDEOH�VLHPSUH�T�H��R�H�LV�D��G�GDV�UD�R�DEOHV�GH�

T�H�VH�FR�FO�LUi�H��ORV��pUPL�RV�ILMDGRV�H��ODV�FR�GLFLR�HV�GHO�R�RUJDPLH��R��
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���PHGLGD�T�H� OD�6RFLHGDG��D� L�F�UULGR�H�� ORV�JDV�RV�SUHYLV�RV�GH��UR�GHO�SURJUDPD�

V�EYH�FLR�DGR��VH��D�UHFR�RFLGR�OD�SDU�H�SURSRUFLR�DO�GH�OD�V�EYH�FLy��FRPR����L�JUHVR�

H��OD�F�H��D�GH�SpUGLGDV���JD�D�FLDV���UDVSDVD�GR�HO�LPSRU�H�FRUUHVSR�GLH��H�GH�OD�GH�GD�

D�OD�F�H��D�GH�6�EYH�FLR�HV�GH�H�SOR�DFLy��L�FRUSRUDGDV�DO�UHV�O�DGR�GHO�HMHUFLFLR��(��HO�

HMHUFLFLR� ������ OD� 6RFLHGDG� �D� UHFR�RFLGR� H�� OD� F�H��D�GH� SpUGLGDV� �� JD�D�FLDV� FRPR�

L�JUHVRV�� OD� FD��LGDG� GH� ��� PLOHV� GH� H�URV�� GH� IRUPD� FRUUHODFLR�DGD� FR�� ORV� JDV�RV�

GHULYDGRV�GHO�SURJUDPD�SDUD�GLF�R�SHULRGR��

(O� L�F�PSOLPLH��R� SRU� SDU�H� GH� OD� 6RFLHGDG� GH� OR� HV�DEOHFLGR� H�� OD� UHVRO�FLy�� GH�

FR�FHVLy���DVt�FRPR�H��OD�SUHVH��H�RUGH����GHPiV�GLVSRVLFLR�HV�DSOLFDEOHV�H��PD�HULD�GH�

V�EYH�FLR�HV��H��SDU�LF�ODU�HO�DU�tF�OR����GH�OD�/H�����������GH����GH��RYLHPEUH��GDUi��

O�JDU��D�OD�YLV�D�GH�OD��D��UDOH�D���FD�VDV�GHO�L�F�PSOLPLH��R��D�OD�REOLJDFLy��GH�UHL��HJUDU��

�R�DO�R�SDUFLDOPH��H��ODV�FD��LGDGHV�SHUFLELGDV��DVt�FRPR�OD�H�LJH�FLD�GHO�L��HUpV�GH�GHPRUD�

GHVGH�OD�IHF�D�GHO�SDJR�GH�OD�V�EYH�FLy���DV�D�T�H�VH�DF�HUGH�OD�SURFHGH�FLD�GHO�UHL��HJUR�

GH�OD�PLVPD��

�����GH�GLFLHPEUH�GH�������������HO�GH�DOOH��H��PLOHV�GH�H�URV��GH�GH�GDV�D�FRU�R�SOD�R�

�UD�VIRUPDEOHV�H��V�EYH�FLR�HV�HV�HO�VLJ�LH��H��

�

�

�

127��1�������(��26�3267(5,25(6��/��,(55(�

�R��IHF�D����GH�PD�R�GH��������(7�56��UHFLELy�UHVRO�FLy��GHO�7ULE��DO�(FR�yPLFR�

�GPL�LV�UD�LYR��H��UDO��7(����SRU�OD�T�H�VH�GHVHV�LPD��FR��IHF�D����GH�PD�R�GH�������HO�

UHF�UVR�GH�DO�DGD�L��HUS�HV�R�IUH��H�D�OD�OLT�LGDFLy��SUDF�LFDGD�SRU� OD��JH�FLD�(V�D�DO�GH�

�GPL�LV�UDFLy�� 7ULE��DULD� ��(�7��� UHOD�LYD� DO� ,PS�HV�R� (VSHFLDO� VREUH� ODV� /DERUHV� GHO�

�HVFULSFLyQ ���� ����

2UJDQLVPRV�FRQFHGHQ�HV��

6HUYLFLR�3�EOLFR�GH�(PSOHR�(V�D�DO

)HFKD�GH�FREUR������

6DOGR�,QLFLDO ��� �

7UDVSDVRV�D�5HV�O�DGRV�H��HO�(MHUFLFLR

�SRU�JDV�RV�L�F�UULGRV� ��� �

6DOGR�)LQDO �� �
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7DEDFR�FRUUHVSR�GLH��H�D�ORV�HMHUFLFLRV��������������SRU����LPSRU�H��R�DO�GH�������PLOHV�

GH�H�URV��

�

�LF�R�LPSRU�H�I�H�DER�DGR�SRU�OD�6RFLHGDG�H��HO�HMHUFLFLR�������PD��H�Lp�GRVH�GHVGH�

H��R�FHV�H��HO�DF�LYR�GHO�EDOD�FH�FRPR�VDOGR�GH�GRU�H��OD�SDU�LGD�GH�2�URV�FUpGL�RV�FR��OD�

�GPL�LV�UDFLy��3�EOLFD��DO�FR�VLGHUDU��FR�IRUPH�D� ORV� L�IRUPHV�M�UtGLFRV�GLVSR�LEOHV��T�H�

H�LV�tD��DUJ�PH��RV�V�ILFLH��HV�SDUD�V��UHF�SHUDFLy���

�

/D� UHVRO�FLy�� GHO� 7(���� VL� ELH�� HV� V�VFHS�LEOH� GH� UHF�UVR� D��H� OD� M�ULVGLFFLy��

FR��H�FLRVR�DGPL�LV�UD�LYD��UHSUHVH��D�����HF�R�SRV�HULRU�DO�FLHUUH�GHO�HMHUFLFLR������T�H�

DSRU�D�HYLGH�FLD� VREUH� FR�GLFLR�HV� H�LV�H��HV� D� OD� IHF�D�GH�FLHUUH� �� V�SR�H����FDPELR�

VLJ�LILFD�LYR�H��OD�YDORUDFLy��GHO�ULHVJR��

�

�RPR�FR�VHF�H�FLD�GH�HV�D���HYD�FLUF��V�D�FLD��OD�6RFLHGDG��D�SURFHGLGR�D�UHFR�RFHU�

HO�JDV�R�FRUUHVSR�GLH��H�H��HO�HMHUFLFLR��������D�GDU�GH�EDMD�HO�DF�LYR�SUHYLDPH��H�UHJLV�UDGR�

��R�D�������

�

127��1������23(5��,21(6��21�3�57(6�9,1�8/���6�

���6DOGRV����UDQVDFFLRQHV�FRQ�YLQFXODGDV�

(O�LPSRU�H��H��PLOHV�GH�H�URV��GH�ORV�VDOGRV�H��EDOD�FH��D����GH�GLFLHPEUH�GH�������FR��

SDU�HV�YL�F�ODGDV�HV�HO�VLJ�LH��H���

�

�HVFULSFLyQ ���� ����

6DOGR��H�GRUHV

,�YHUVLR�HV�)L�D�FLHUDV�D�/DUJR�3OD�R�

6(3,�(6� � �

��(1�,��()( � �

,�YHUVLR�HV�H��HPSUHVDV�GHO�JU�SR��YHU��R�D�1�������� � �����

7R�DO��HXGRUHV � �����

6DOGR��FUHHGRUHV

,PS�HV�R�VREUH�6RFLHGDGHV�6(3,��YHU��R�D�1����� ��� ���

�H�GDV�FR��HPSUHVDV�GHO�JU�SR��YHU��R�D�1�������� ��� �

�FUHHGRUHV��RPHUFLDOHV�

��(1�,��()( � �

7R�DO��FUHHGRUHV ��� ���
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(O�GH�DOOH�GH�RSHUDFLR�HV�UHDOL�DGDV�FR��SDU�HV�YL�F�ODGDV�G�UD��H�ORV�HMHUFLFLRV������

��������H��PLOHV�GH�H�URV��HV�HO�VLJ�LH��H���

�

�

%��5H�ULEXFLRQHV�DO��RQVHMR�GH��GPLQLV�UDFLyQ���D�OD��O�D��LUHFFLyQ�

/DV�UH�ULE�FLR�HV�SRU��RGRV�ORV�FR�FHS�RV�D�ORV�PLHPEURV�GHO��R�VHMR�GH��GPL�LV�UDFLy��

��DO�SHUVR�DO�GH��O�D��LUHFFLy��GH�OD��RPSDxtD�DVFH�GLHUR��G�UD��H�HO�HMHUFLFLR������D�����

PLOHV�GH�H�URV������PLOHV�GH�H�URV�H��HO�������GH�DF�HUGR�FR��HO�VLJ�LH��H�GH�DOOH���

�

�

�(�� ODV� UH�ULE�FLR�HV� UHIHULGDV� D� ORV� V�HOGRV� GH� DO�D� GLUHFFLy�� VH� �D�� UHFRJLGR� ORV�

LPSRU�HV�DER�DGRV�G�UD��H�HO�DxR������D���SHUVR�DV�D� OR� ODUJR�GHO�DxR��T�H� �H�tD�� �DO�

FR�GLFLy��GH�DF�HUGR�FR��OR�GLVS�HV�R�H��HO�5�����������������GH�GLFLHPEUH�GH������HO�

��PHUR�GH�SHUVR�DV�T�H�L��HJUD��HO�SHUVR�DO�GH�DO�D�GLUHFFLy��HV�GH����D����GH�GLFLHPEUH�

GH������HUD����SHUVR�DV���HV�D�GR�V�V�UHP��HUDFLR�HV�GH��UR�GH�ORV�OtPL�HV�HV�DEOHFLGRV�

SDUD�ODV�VRFLHGDGHV�PHUFD��LOHV�HV�D�DOHV�GHO�JU�SR�,,�GH�DF�HUGR�FR��OR�GLVS�HV�R�H��HO�

5�������������ODV�GLVSRVLFLR�HV�T�H�OR�GHVDUUROOD���I��GDPH��DOPH��H��OD�20�GHO�0L�LV�HULR�

GH�+DFLH�GD����GPL�LV�UDFLR�HV�3�EOLFDV�GH����GH�PDU�R�GH�������/RV�FDUJRV�V�MH�RV�D�OR�

�HVFULSFLyQ ���� ����

,�JUHVRV

,)�6(3,�SRU�H�DMH�DFLy����R�URV ��� ���

7R�DO�,QJUHVRV ��� ���

�DV�RV

�)�6(3,�SRU�H�DMH�DFLy����R�URV �� ��

6HUYLFLRV�UHFLELGRV

6(3,�(6 �� ��

(0�5,6� � �

��(1�,��()( �� ��

7R�DO��DV�RV �� ���

�HVFULSFLyQ ���� ����

�GPL�LV�UDGRUHV

�LH�DV ��� ���

�O�D��LUHFFLy����5H�ULE�FLR�HV�6DODULDOHV�7R�DOHV

0i�LPR�5HVSR�VDEOH���3UHVLGH��H ��� ���

�LUHFFLy� ��� ���
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GLVS�HV�R� H�� HO� 5�� ��������� VH� UHILHUH�� D� OD� 3UHVLGH�FLD�� �LUHFFLy�� �H�HUDO�� �LUHF�RU�

�RPHUFLDO���LUHF�RU�GH��GPL�LV�UDFLy����)L�D��DV����LUHF�RU�GH�2SHUDFLR�HV�,�G�V�ULDOHV��

/DV� UH�ULE�FLR�HV� GH� HV�H� SHUVR�DO� HV�i�� L��HJUDGDV� SRU� ��D� UH�ULE�FLy�� EiVLFD�� ���

FRPSOHPH��R� GH� S�HV�R� �� ��� FRPSOHPH��R� YDULDEOH� T�H� VH� DER�D� H�� I��FLy�� GHO�

F�PSOLPLH��R�GH�ORV�REMH�LYRV�DVLJ�DGRV�FR�IRUPH�D�SDUiPH�URV�HYDO�DEOHV��/D�FD��LGDG�

FRUUHVSR�GLH��H� DO� FRPSOHPH��R� YDULDEOH� VH� SHUFLEH� DO� DxR� VLJ�LH��H� H�� I��FLy�� GH� OD�

HYDO�DFLy��GHO�F�PSOLPLH��R�GH�ORV�REMH�LYRV�H��HO�HMHUFLFLR�D��HULRU���HO�LPSRU�H�DVLJ�DGR�

VH�SR�GHUD�SRU�HO��LHPSR�G�UD��H�HO�T�H�VH��D�HMHUFLGR�HO�FDUJR�H��HO�HMHUFLFLR�REMH�R�GH�

HYDO�DFLy���(��HO�FDVR�GH�EDMD�H��OD�HPSUHVD�OD�UH�ULE�FLy��YDULDEOH�FRUUHVSR�GLH��H�DO�DxR�

H��F�UVR�VH�DER�D�H��HO�PRPH��R�GH�SUDF�LFDUVH�OD�RSRU���D�OLT�LGDFLy��H��OD�IHF�D�GH�OD�

EDMD���

��OR�ODUJR�GHO�DxR�������DO�LJ�DO�T�H�H��HO�DxR��������R�VH��D�SURG�FLGR��L�J��D�EDMD�

GHO�SHUVR�DO�T�H�IRUPD�SDU�H�GH�OD��O�D��LUHFFLy���

�VLPLVPR��HO���PHUR�GH�PLHPEURV�GHO��R�VHMR�GH��GPL�LV�UDFLy���D����GH�GLFLHPEUH�GH�

������ HV� GH� ��� SHUVR�DV� ��� �RPEUHV� �� �� P�MHUHV��� GH��UR� GH� ORV� OtPL�HV� ILMDGRV� H�� OD�

�RUPD�LYD�DSOLFDEOH�������GH�GLFLHPEUH�GH�������HO���PHUR�GH�PLHPEURV�HUD�GH����SHUVR�DV�

����RPEUHV�����P�MHUHV���

1R�H�LV�H� �L�J��� �LSR�GH�D��LFLSR�� SUpV�DPR� R� FUpGL�R� FR�FHGLGR�D� ORV�PLHPEURV�GHO�

�R�VHMR�GH��GPL�LV�UDFLy���R�DO�SHUVR�DO�GH��O�D��LUHFFLy��GH�OD�HPSUHVD�D����GH�GLFLHPEUH�

GH� ������ 7DPSRFR� H�LV�H��REOLJDFLR�HV� DV�PLGDV�SRU� OD��RPSDxtD� D� �t��OR� GH� JDUD��tD�

UHVSHF�R�GH�GLF�DV�SHUVR�DV��L�FR��UD�RV�GH�VHJ�URV��

/D�6RFLHGDG��LH�H�V�VFUL�D���D�SyOL�D�GH�VHJ�UR�T�H�F�EUH�OD�UHVSR�VDELOLGDG�FLYLO�GH�

DGPL�LV�UDGRUHV���GLUHF�LYRV��T�H�V�S�VR�H��HO�DxR������HO�SDJR�GH���PLOHV�GH�H�URV����

PLOHV�GH�H�URV�H���������

/RV��GPL�LV�UDGRUHV�GH��(7�56�����ODV�SHUVR�DV�YL�F�ODGDV�D�ORV�PLVPRV��VHJ���ORV�

DU�tF�ORV�����D�����GH�OD�/H��GH�6RFLHGDGHV�GH��DSL�DO���R��LH�H��VL��DFLR�HV�GH�FR�IOLF�RV�

GH�L��HUpV��GLUHF�R�R�L�GLUHF�R�FR��OD��RPSDxtD��D�H�FHSFLy��GH�OR�L�GLFDGR�D�FR��L��DFLy����

�

�

�
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�� �����GH�GLFLHPEUH�GH�������

�

�� �����GH�GLFLHPEUH�GH�������

�

§� �����GH�GLFLHPEUH�GH�����������5RFtR�,�JHOPR�+HUDV������-RUJH��OR�VR�5�HGD�

SRVHH��� UHVSHF�LYDPH��H�� ������ �� ������� DFFLR�HV� GH� OD� VRFLHGDG� ,PSHULDO�

7REDFFR��UR�S�3/���

�

1R�REV�D��H��GH�HUPL�DGRV�PLHPEURV�GHO��R�VHMR�GH��GPL�LV�UDFLy��GHVDUUROOD��FDUJRV�

GLUHF�LYRV�R�I��FLR�HV�UHODFLR�DGDV�FR��OD�JHV�Ly��GH�HPSUHVDV�GHO�JU�SR�DO�T�H�SHU�H�HFH�

OD��RPSDxtD�T�H��R��D��VLGR�REMH�R�GH�L�FO�VLy��H��HV�D��R�D�GH�OD�PHPRULD��DO��R�V�SR�HU�

PH�RVFDER�DOJ��R�GH�V�V�GHEHUHV�GH�GLOLJH�FLD��� OHDO�DG�R� OD�H�LV�H�FLD�GH�SR�H�FLDOHV�

FR�IOLF�RV�GH�L��HUpV�H��HO�FR��H��R�GH� OD�/H�����������GH���GH�GLFLHPEUH��SRU�OD�T�H�VH�

PRGLILFD��OD�/H��GH�6RFLHGDGHV�GH��DSL�DO�SDUD�OD�PHMRUD�GHO�JRELHU�R�FRUSRUD�LYR���HO��H��R�

UHI��GLGR�GH�OD�/H��GH�6RFLHGDGHV�GH��DSL�DO��DSUREDGR�SRU�HO�5HDO��HFUH�R�/HJLVOD�LYR�

��������GH���GH�M�OLR��7DPSRFR�VH�H��LH�GH�T�H�ODV�VL��DFLR�HV�GHVFUL�DV�H��ORV�F�DGURV�

D��HULRUHV�V�SR�JD��FR�IOLF�RV�GH�L��HUpV�HIHF�LYRV�FR��ORV�L��HUHVHV�GH�OD�6RFLHGDG��

�

127��1������275��,1)250��,�1�

���3HUVRQDO�

(O� ��PHUR� PHGLR� GH� SHUVR�DV� HPSOHDGDV� G�UD��H� ORV� HMHUFLFLRV� ����� �� ������

GHVJORVDGRV�SRU�FD�HJRUtDV��D�VLGR�HO�VLJ�LH��H��
�

�RQVHMHUR 6RFLHGDG 2EMH�R�VRFLDO �DUJR

����5RFtR�,�JHOPR�+HUDV �O�DGLV��6���
)DEULFDFLy�����RPHUFLR�GH�

7DEDFR

�LUHF�RUD�GH��V���RV�

�RUSRUD�LYRV���/HJDOHV

���-RUJH��OR�VR�5�HGD �O�DGLV��6���
)DEULFDFLy�����RPHUFLR�GH�

7DEDFR

6H�LRU�0D�DJHU�3��2SHUD�LR�V�

�LJDU�5�2�

�RQVHMHUR 6RFLHGDG 2EMH�R�VRFLDO �DUJR

����5RFtR�,�JHOPR�+HUDV �O�DGLV��6���
)DEULFDFLy�����RPHUFLR�GH�

7DEDFR

�LUHF�RUD�GH��V���RV�

�RUSRUD�LYRV���/HJDOHV

���-RUJH��OR�VR�5�HGD �O�DGLV��6���
)DEULFDFLy�����RPHUFLR�GH�

7DEDFR

6H�LRU�0D�DJHU�3��2SHUD�LR�V�

�LJDU�5�2�
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�����GH�GLFLHPEUH�GH�������OD�SOD��LOOD�GH��(7�56���L�FO��H�GR�D��RGR�HO�SHUVR�DO�T�H�

VH� L��HJUD� H�� HO� FH�VR� GH� �UDEDMDGRUHV� ILMRV�GLVFR��L��RV�� FR�� L�GHSH�GH�FLD� GH� T�H�

HV��YLHUD�� GDGRV� GH� DO�D� H�� HVD� IHF�D�� HUD� GH� ���� SHUVR�DV� ����� SHUVR�DV� D� ��� GH�

GLFLHPEUH�GH���������V��GLV�ULE�FLy��SRU�FD�HJRUtDV���VH�R�HUD�OD�VLJ�LH��H��

�

�

�����GH�GLFLHPEUH�GH�������OD�HPSUHVD�F�H��D�H��V��SOD��LOOD�FR�����UDEDMDGRUHV�FR��

GLVFDSDFLGDG�����UDEDMDGRUHV�D����GH�GLFLHPEUH�GH���������

�

%���RQRUDULRV�GH��XGL�RUtD�

/RV�JDV�RV�SRU��R�RUDULRV�SRU� ORV� �UDEDMRV�GH�D�GL�RUtD�SRU� OD�UHYLVLy��GH�ODV�F�H��DV�

D��DOHV�UHIHULGDV�DO�HMHUFLFLR������DVFH�GLHUR��D����PLOHV�GH�H�URV�����PLOHV�GH�H�URV�H��

HO�HMHUFLFLR��������

�

���,QIRUPDFLyQ�VREUH�HO�SHULRGR�PHGLR�GH�SDJR�D�SURYHHGRUHV���LVSRVLFLyQ�DGLFLRQDO�

�HUFHUD���HEHU�GH�LQIRUPDFLyQ��GH� OD�/H�����������GH���GH�MXOLR���DU�tFXOR���GH�/H��

���������GH����GH�VHS�LHPEUH��GH�FUHDFLyQ���FUHFLPLHQ�R�GH�HPSUHVDV�

/RV�SOD�RV�GH�SDJR�GH��(7�56��D�V�V�SURYHHGRUHV�VH�VL��D���H���RGRV�ORV�V�S�HV�RV��

GH��UR�GHO�SHULRGR�Pi�LPR�OHJDOPH��H�HV�DEOHFLGR�������GH�GLFLHPEUH�GH�������R�H�LV�H��

�HVFULSFLyQ ���� ����

�LUHF�LYRV � �

7pF�LFRV �� ��

�GPL�LV�UD�LYRV �� ��

6�EDO�HU�RV �� ��

2SHUDULRV �� ���

7R�DO ��� ���

�HVFULSFLyQ �RPEUHV 0XMHUHV 7R�DO �RPEUHV 0XMHUHV 7R�DO

�LUHF�LYRV � � � � � �

7pF�LFRV �� �� �� �� � ��

�GPL�LV�UD�LYRV � �� �� � �� ��

6�EDO�HU�RV �� �� �� �� �� ��

2SHUDULRV �� ��� ��� �� ��� ���

7R�DO ��� ��� ��� ��� ��� ���

���� ����
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VDOGRV�SH�GLH��HV�GH�SDJR�GH�IDF��UDV�HPL�LGDV�SRU�SURYHHGRUHV�FR��D��HULRULGDG�D����GH�

RF��EUH�GH�������D����GH�GLFLHPEUH�GH�������H�LV�tD��VDOGRV�SH�GLH��HV�GH�SDJR�FR����D�

D��LJ�HGDG�V�SHULRU�D���PHVHV�SRU�LPSRU�H�L�IHULRU�D�PLO�H�URV��

(O�GH�DOOH�GH�ORV�SDJRV�UHDOL�DGRV���SH�GLH��HV�GH�SDJR�H��OD�IHF�D�GHO�FLHUUH�GHO�EDOD�FH�

H��HO�HMHUFLFLR��������������H��H�URV��HV�HO�VLJ�LH��H��

�

�

(O�FiOF�OR�GH�ORV�SHULRGRV�PHGLRV�GH�SDJR�VH��D��HF�R�GH�DF�HUGR�FR��HO�SURFHGLPLH��R�

HV�DEOHFLGR�H��OD�5HVRO�FLy��GHO�,����GH����GH�H�HUR�GH��������

�HVFULSFLyQ ���� ����

�tDV �tDV

3HULRGR�PHGLR�GH�SDJR�D�SURYHHGRUHV ����� �����

5D�LR�GH�RSHUDFLR�HV�SDJDGDV ����� �����

5D�LR�GH�RSHUDFLR�HV�SH�GLH��H�GH�SDJR ����� ����

�HVFULSFLyQ ���� ����

,PSRU�H

�HXURV�

,PSRU�H

�HXURV�

7R�DO�SDJRV�UHDOL�DGRV ���������� ����������

7R�DO�SDJRV�SH�GLH��HV ��������� �������

1�PHUR��R�DO�GH�IDF��UDV�SDJDGDV ����� �����

9RO�PH��PR�H�DULR�SDJDGR�H�����SHULRGR�

L�IHULRU�DO�Pi�LPR�HV�DEOHFLGR�H��OD��RUPD�LYD�GH�

PRURVLGDG�

���������� ����������

��VREUH�HO��R�DO�PR�H�DULR�GH�ORV�SDJRV�D�

SURYHHGRUHV
������ ������

��PHUR�GH�IDF��UDV�SDJDGDV�H�����SHULRGR�

L�IHULRU�DO�Pi�LPR�HV�DEOHFLGR�H��OD��RUPD�LYD�GH�

PRURVLGDG

����� �����

��VREUH�HO��R�DO�GH�IDF��UDV�SDJDGDV ������ ������
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� (YROXFLyQ�GH�ORV�QHJRFLRV��GH�OD�6RFLHGDG���VL�XDFLyQ�GH�OD��RPSDxtD�

/D�DF�LYLGDG�GH��(7�56��HV�i�I�HU�HPH��H�L�IO�H�FLDGD�SRU�OD�HYRO�FLy��GHO�H��RU�R�

GR�GH�VH�GHVDUUROOD��HO�F�DO��D�YH�LGR�H�SHULPH��D�GR�FDPELRV�VH�VLEOHV�H��ORV��O�LPRV�

DxRV����SRU�HO�FDUiF�HU�L�V�U�PH��DO�GH�OD�HPSUHVD�T�H�VH�SR�H�GH�PD�LILHV�R��H��UH�R�URV�

DVSHF�RV��SRU� HO� I�HU�H�FRPSURPLVR�GH� OD�HPSUHVD�FR�� HO�GHVDUUROOR��� VRV�H�LELOLGDG�GHO�

FR�M���R�GHO�VHF�RU�SURG�F�RU����SRU�H��H�VLy���FR��HO�GHVDUUROOR�HFR�yPLFR���VRFLDO�GH�OD�

�R�D� GR�GH� VH� FR�FH��UD� HO� F�O�LYR� �� SULPHUD� �UD�VIRUPDFLy�� GHO� �DEDFR�� GDGR� HO� SHVR�

GH�HUPL�D��H�T�H�OD�HPSUHVD��LH�H�H��OD�FRPSUD�GHO��DEDFR�H��UDPD�H��(VSDxD����D�V��YH���

HO�SDSHO�GH�PR�RU�GH�DUUDV�UH�T�H�OD�DF�LYLGDG�GHO�VHF�RU�GHO��DEDFR�H��UDPD��LH�H�VREUH�HO�

FR�M���R�GH�OD�HFR�RPtD�GH�OD��R�D�GR�GH�VH�GHVDUUROOD��ODV�DF�LYLGDGHV�GH�F�O�LYR���SULPHUD�

�UD�VIRUPDFLy��GH� �DEDFR��T�H�HV�i�� I�HU�HPH��H�FR�FH��UDGDV�GHVGH����S���R�GH�YLV�D�

JHRJUiILFR���H�HV�D�IRUPD��SRU�HO�HIHF�R�GH�HUPL�D��H�T�H�HO�VHF�RU�GHO��DEDFR�H��UDPD���

F�O�LYDGRUHV���HPSUHVDV�GH�FRPSUD���SULPHUD��UD�VIRUPDFLy�����LH�H�VREUH�HO�GHVDUUROOR�GH�

OD�HFR�RPtD�JH�HUDO�H��OD��R�D�GH�SURG�FFLy���OD�DF�LYLGDG�UHODFLR�DGD�FR��HO��DEDFR�H��

UDPD�FR��ULE��H�GH���D�PD�HUD�GHFLVLYD�D�OD�YHU�HEUDFLy���HUUL�RULDO���DO�DVH��DPLH��R�GH�OD�

SREODFLy��H��HO�PHGLR�U�UDO��DVSHF�RV�T�H�HV�i��FREUD�GR�FDGD�GtD���D�PD�RU�UHOHYD�FLD�

JH�HUDO���

(��HO�PDUFR�UHVHxDGR���D��T�H�GHV�DFDU�T�H�HO�VHF�RU�H��HO�T�H�GHVDUUROOD�V��DF�LYLGDG�

OD�HPSUHVD�HV�i�V�MH�R�D���D�HV�ULF�D���ULJ�URVD�UHJ�ODFLy���T�H�DIHF�D��D��R�D�OD�RIHU�D�GH�

�DEDFR� H�� UDPD� SRU� HO� VHF�RU� SURG�F�RU� �� FR�� OD� L�FLGH�FLD� FR�RFLGD� GH� ORV� VLV�HPDV�

FRP��L�DULRV� H�F�DGUDGRV�H�� OD�3��� �� FRPR�D� OD� GHPD�GD� GH� �DEDFR� H�� UDPD� SRU� ODV�

HPSUHVDV�PD��IDF��UHUDV�� FR��GHV�L�R�DO�PHUFDGR� IL�DO�GH� FLJDUULOORV���R�UDV� ODERUHV�GH�

�DEDFR�� V�MH�R� D� ��D� UHJ�ODFLy�� FDGD� YH�� PiV� H�LJH��H� H�� PD�HULD� GH� VDO�G� S�EOLFD� ��

�ULE��DULD���,PS�HV�RV�(VSHFLDOHV������T�H��M���R�FR��R�UD�VHULH�GH�DVSHF�RV�P���HVSHFtILFRV�

GHO�VHF�RU���DFH��T�H�OD�HYRO�FLy��GHO�H��RU�R�L�IO��D�GH���D�PD�HUD�GH�HUPL�D��H�H��OD�

DF�LYLGDG�GH�OD�SURSLD�HPSUHVD���

(O�PDUFR�UHJ�OD�RULR�T�H�DIHF�D�DO�VHF�RU�SURG�F�RU�GHO��DEDFR�H��UDPD����SRU�H��H�VLy��

D� ODV� HPSUHVDV� GH� SULPHUD� �UD�VIRUPDFLy��� GH�HUPL�DGR� H�� JUD�� PHGLGD� SRU� OD� 3���

DSOLFDEOH�H��FDGD�SHULRGR��D�HV�DGR�V�MH�R�D�PRGLILFDFLR�HV�P���SURI��GDV��H��ORV��O�LPRV�

DxRV��T�H��D�H�LJLGR���D� JUD��FDSDFLGDG�GH�DGDS�DFLy��SRU�SDU�H�GH� �RGRV� ORV�DJH��HV�

FR�FHU�LGRV����SDU�LU�GH�OD�FRVHF�D��������YR�T�H�DIUR��DU�HO�UH�R�GH�DGHF�DUVH�D������HYR�
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VLV�HPD�T�H�V�S�VR�OD�UHRULH��DFLy���R�DO�GHO�VLV�HPD�GH�D��GDV�FRP��L�DULR��SDVi�GRVH�

GH����VLV�HPD�EDVDGR�H��D��GDV�GLUHF�DV�D�OD�SURG�FFLy��GH��DEDFR�D����VLV�HPD�GH�D��GDV�

GLUHF�DV�D�ODV�UH��DV�GH�ORV�DJULF�O�RUHV��SHUR��R�DOPH��H�GHVDFRSODGDV�GH�OD�SURG�FFLy��H��

HO�PDUFR�JH�HUDO�GH�OLEHUDOL�DFLy��GHO�FRPHUFLR�H��ORV�SURG�F�RV�DJUtFRODV���

3RV�HULRUPH��H��D�SDU�LU�GH�OD�FRVHF�D�������HO�VHF�RU�SURG�F�RU���YR�T�H�DGDS�DUVH�D�

��D���HYD�PRGLILFDFLy��H��OD�3���T�H�V�S�VR����HYDPH��H�����V�V�D�FLDO�FDPELR�H��OD�

RULH��DFLy��GH� ODV�D��GDV�FRP��L�DULDV�D� ODV� UH��DV�GH� ORV�DJULF�O�RUHV�DO�SDVDUVH�GH����

VLV�HPD�EDVDGR�H��ORV�GH�RPL�DGRV��GHUHF�RV��LV�yULFRV��D�R�UR�RULH��DGR�D�ODV�D��GDV�SRU�

V�SHUILFLH��HV�DEOHFLp�GRVH����SURFHVR�SURJUHVLYR�GH�FR�YHUJH�FLD�GH� ODV�D��GDV�� �D��R�

H��HU�D� H��UH� ORV� GLV�L��RV� SDtVHV� GH� OD� 8(� FRPR� L��HU�D� H��UH� ODV� GLV�L��DV� �R�DV� GH�

SURG�FFLy����ORV�GLV�L��RV�VHF�RUHV�DJUtFRODV�GH��UR�GH����PLVPR�SDtV��(V�H���HYR�PDUFR�

HV�DED� YLJH��H� L�LFLDOPH��H� �DV�D� ����� VL� ELH�� I�H� SURUURJDGR�� H�� V�V� HOHPH��RV�

I��GDPH��DOHV��SDUD�ORV�GRV�VLJ�LH��HV�DxRV���������������GD�GR�GH�HV�H�PRGR�HV�DELOLGDG�

D�ODV�D��GDV�D�OD�UH��D�GH�ORV�F�O�LYDGRUHV�GH��DEDFR�D�OR�ODUJR�GHO�SHULRGR�UHVHxDGR���

(��RF��EUH�GH������VH�DOFD��y�HO�DF�HUGR�SROt�LFR�SDUD�OD���HYD�3���������������H��HO�

VH�R�GHO��R�VHMR�GH�0L�LV�URV�GH��JULF�O��UD�GH�OD�8(�T�H��D�LGR�GHVDUUROOi�GRVH�H��ODV�

FRUUHVSR�GLH��HV� �RUPDV� FRP��L�DULDV� D� OR� ODUJR� GH� ����� M���R� FR�� OD� HODERUDFLy�� ��

DSUREDFLy��SRV�HULRU�GH�ORV�3OD�HV�(V�UD�pJLFRV�1DFLR�DOHV�GH�FDGD�(V�DGR�0LHPEUR��(O�

DF�HUGR� SROt�LFR� L�FLGH� �� SR�H�FLD� I�HU�HPH��H� ORV� DVSHF�RV� PHGLRDPELH��DOHV� T�H� VH�

SURPRYHUi��FR��ORV�OODPDGRV��HFR�UHJtPH�HV����D��GDV�FRPSOHPH��DULDV�SDUD�F�PSOLU�FR��

SUiF�LFDV�EH�HILFLRVDV�SDUD�HO�PHGLRDPELH��H�����FR��L��D�GR�FR��HO�SURFHVR�SD�OD�L�R�GH�

FR�YHUJH�FLD�GH�ODV�D��GDV�T�H��D�VH��DEtD�L�LFLDGR�D�SDU�LU�GH�OD�D��HULRU�3�����

(���RYLHPEUH�GH������VH�DEULy���� SURFHVR�GH�FR�V�O�D�S�EOLFD�GHO� 3OD��(V�UD�pJLFR�

1DFLR�DO��HO�F�DO�VH�UHPL�Ly�D�IL�DOHV�HO�DxR������D�OD��RPLVLy��(�URSHD�SDUD�V��D�iOLVLV���

DSUREDFLy��GHIL�L�LYD��F�PSOLH�GR�DVt�OR�HV�DEOHFLGR�H��ORV���HYRV�UHJODPH��RV��

)L�DOPH��H��HO����GH�DJRV�R�GH�������OD��RPLVLy��(�URSHD�DSUREy��GH�PD�HUD�GHIL�L�LYD��

HO�3OD��(V�UD�pJLFR�1DFLR�DO�H��HO�T�H�(VSDxD�GH�DOOD�FyPR�YD�D�DSOLFDU�OD���HYD�3ROt�LFD�

�JUtFROD� �RP��� �3����� T�H�H��Uy�H�� YLJRU� H�� H�HUR� GH������� �� GR�GH� UHFLELUi� �������

PLOOR�HV� GH� H�URV� GHO� SUHV�S�HV�R� FRP��L�DULR� SDUD� IL�D�FLDU� OD�3���� �H� HOORV�� �������

PLOOR�HV�VHUi��SDUD�SDJRV�GLUHF�RV��������PLOOR�HV�SDUD�GHVDUUROOR�U�UDO�������PLOOR�HV�SDUD�

DSR�R�VHF�RULDO����HOOR�VH�V�PDUi�OD�FRIL�D�FLDFLy���DFLR�DO�GH�ODV�PHGLGDV�GH�GHVDUUROOR�

U�UDO��������PLOOR�HV�GH�H�URV����GHO�DSR�R�VHF�RULDO�����PLOOR�HV���(O��R�DO�SDUD�HO�SHUtRGR�

VHUi��SRU��D��R��GH��������PLOOR�HV�GH�H�URV��
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(V�H�3OD�� V�S�VR� GH� ��� ODGR� OD� GHIL�LFLy�� GH� ORV� HFR�UHJtPH�HV� GHIL�LGRV� FRPR� ORV�

VLV�HPDV�GH�UHP��HUDFLy��GH�ODV�SUiF�LFDV�EH�HILFLRVDV�SDUD�HO�PHGLRDPELH��H�PiV�DOOi�GH�

OD�FR�GLFLR�DOLGDG�H�LJLGD�SDUD�HO�FREUR�GH�ODV�D��GDV�GLUHF�DV�D�OD�UH��D��)L�DOPH��H��VH�

SURS�VLHUR���DV�D� ��SUiF�LFDV� UHP��HUDEOHV�T�H� H��HO� FDVR� GH� ODV� �LHUUDV� GH� F�O�LYR� VH�

UHILHUH��I��GDPH��DOPH��H�D�OD� UR�DFLy��GH�F�O�LYRV��� �R�OD�DJULF�O��UD�GH�FR�VHUYDFLy����

VLHPEUD��(��HO�FDVR�GH� OD����GD��JURDPELH��DO�D� OD� 3URG�FFLy�� ,��HJUDGD�GH� �DEDFR� OD�

-���D�GH�(��UHPDG�UD�SURS�VR���D�D��GD�SRU��HF�iUHD�GH��DV�D����������D�T�H�V�SR�GUtD�

��� VLJ�LILFD�LYR� L�FUHPH��R� VREUH� ORV� �LYHOHV� GH� D��GDV� DJURDPELH��DOHV� D��HULRUHV��

DVFH�GLH�GR�IL�DOPH��H�D�OD�FD��LGDG�GH����������D��

(��F�D��R�D�ODV�UHJLR�HV�FRPDUFDV��IL�DOPH��H�VH��D��DM�V�DGR�SDVD�GR�GH����UHJLR�HV�

H��OD�3���D��HULRU�D�����1R�REV�D��H��HO�VHF�RU�SURG�F�RU��D�FR�VHJ�LGR�T�H�VH�ILMH���D�

UHJLy��HVSHFtILFD�SDUD�OD��R�D�GH�SURG�FFLy���DEDT�HUD��

�H�HV�D�IRUPD���UDV�OD�DSUREDFLy��GH�OD���HYD�3����HO�VHF�RU�GHO��DEDFR�H��UDPD��H�GUi�

���HVFH�DULR�GH�HV�DELOLGDG�SDUD�ODV�SUy�LPDV�FDPSDxDV��FR����D�3���PiV�VRV�H�LEOH���

VRFLDO��T�H�GLVSR�GUi�GHO�SUHV�S�HV�R���ODV��HUUDPLH��DV��HFHVDULDV�SDUD�DYD��DU��DFLD�

��D�DJULF�O��UD�PiV�L��RYDGRUD���GLJL�DO��FR��HO�IRFR�S�HV�R�H��HO�UHOHYR�JH�HUDFLR�DO��

2�UR�IDF�RU�GHO�H��RU�R�T�H��LH�H���D�L�IO�H�FLD�V�V�D�FLDO��H��HO�PHGLR�SOD�R��VREUH�OD�

DF�LYLGDG�GH�OD�HPSUHVD�HV�OD�HYRO�FLy��GH�ODV�YH��DV�GH�FLJDUULOORV���R�UDV�ODERUHV�GH��DEDFR�

H��ORV�GLV�L��RV�SDtVHV��/D�HYRO�FLy��GH�OD�GHPD�GD�IL�DO�GH��DEDFR�H��UDPD�SRU�SDU�H�GH�

ODV�HPSUHVDV�PD��IDF��UHUDV�YD�H��FR�VR�D�FLD�FR��ODV��H�GH�FLDV�D�PHGLR�SOD�R�GH�ODV�

YH��DV�GH�FLJDUULOORV� ��R�UDV� ODERUHV�GH� �DEDFR�DO� FR�V�PLGRU� IL�DO��� FR�V�L���H� OD� UD�y��

I��GDPH��DO�GHO�FODUR�GHVFH�VR�H��ORV�YRO�PH�HV�GH�GHPD�GD�GH��DEDFR�H��UDPD�H�URSHR�

H��ORV��O�LPRV�DxRV��(O�I�HU�H�L�FUHPH��R�H��OD�SUHVLy��UHJ�OD�RULD�YLH�H�VLH�GR�VHxDODGR��

UHL�HUDGDPH��H�� SRU� ODV� L�G�V�ULDV� PD��IDF��UHUDV� FRPR� OD� FD�VD� I��GDPH��DO� GH� OD�

�H�GH�FLD�D�OD�EDMD�H��ORV��LYHOHV�GH�YH��DV�OHJDOHV�GH�FLJDUULOORV�H��ORV�SDtVHV�H�URSHRV�

T�H� VH� �D� YLV�R� DJ�GL�DGD�� GH� PD�HUD� VLJ�LILFD�LYD�� SRU� HO� D�JH� H�� HO� FR��UDED�GR�

RFDVLR�DGR� H�� E�H�D� PHGLGD�SRU� ORV�DO�RV� �LYHOHV� GH� LPSRVLFLy�� VREUH�HO� FR�V�PR�� /D�

LPSRVLFLy�� L�GLUHF�D� VREUH�HO� FR�V�PR� VH�VL��y��H�� ORV��O�LPRV�DxRV��H��RU�R�DO�����H��

(VSDxD��V�SHULRU�D�OD�PHGLD�FRP��L�DULD���VLH�GR�HO��DEDFR��FR��JUD��GLIHUH�FLD��H��UH�ORV�

SURG�F�RV�VRPH�LGRV�D�UHJtPH�HV�GH��ULE��DFLy��HVSHFLDO��HO�T�H�PiV�FDUJD�VRSRU�D��

(��HO�FDVR�HVSHFtILFR�GHO�PHUFDGR�HVSDxRO��UDV���RV�DxRV�GH�I�HU�HV�GHVFH�VRV�H��ORV�

YRO�PH�HV� GH� YH��DV� GH� FLJDUULOORV�� H��UH� ����� �� ����� �FR�� EDMDGDV� H�� �DVDV� PHGLDV�

D��DOHV�V�SHULRUHV�DO�����H��UH��������������VH�SURG�MR����S���R�GH�L�IOH�Ly��D�SDU�LU�GH�
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�����T�H�GLR�O�JDU���D�H��������D����L�FUHPH��R�H��ORV�YRO�PH�HV�GH�YH��D�GH�FLJDUULOORV�

GHO���������R��HV�D��H�GH�FLD�VH�L�LFLy������FR��FODURV�L�FUHPH��RV�H��HO�SULPHU��ULPHV�UH�

GHO�DxR�T�H�VH�YLHUR��IL�DOPH��H�DIHF�DGRV�SRU�HO� LPSDF�R�GHO��29,�����T�H�GLR�O�JDU�D�

��D�I�HU�H�GLVPL��FLy��H��ODV�YH��DV�IL�DOHV�GH�FLJDUULOORV�SDUD�HO�FR�M���R�GHO�DxR��������

���������

(��HO�DxR��������D��T�H�UHVDO�DU�T�H�D�OR�ODUJR�GHO�SULPHU��ULPHV�UH�GHO�DxR�FR��L��y�OD�

VH�GD�GH�I�HU�H�DM�V�H�H��ORV�YRO�PH�HV�GH�YH��D�UHVSHF�R�GHO�DxR�D��HULRU���������VREUH�

ODV�FLIUDV�DF�P�ODGDV�DO�PHV�GH�PDU�R�GH��������1R�REV�D��H��H��ORV��O�LPRV�PHVHV�GHO�

DxR�VH�SURG�MR���D�I�HU�H�UHF�SHUDFLy��H��ORV��LYHOHV�GH�YH��D�T�H�SHUPL�Ly�T�H�ODV�FLIUDV�

DF�P�ODGDV�GH�YRO�PH�HV�GH�YH��D�I�HUD���D�SUiF�LFDPH��H� LGp��LFDV�DO�PLVPR�SHULRGR�

GHO�DxR��������������UHVSHF�R�GHO�HMHUFLFLR�SUHFHGH��H���VL�ELH��D����FODUDPH��H�SRU�GHEDMR�

GH�ODV�FLIUDV�GH�YH��DV�SUH��29,������

(��F�D��R�D�OD�HYRO�FLy��GH�ODV�YH��DV�GH��DEDFR�H��HO�HMHUFLFLR�������HO�FR�V�PR�GH�

FLJDUULOORV�VH��D�YLV�R�L�FUHPH��DGR�H�����������FR��UHVSHF�R�DO�PLVPR�SHULRGR�GHO�HMHUFLFLR�

SUHFHGH��H�� FR�VROLGD�GR�� SRU� OR� �D��R�� HO� D�PH��R� H�� ORV� YRO�PH�HV� GH� YH��DV� GH�

FLJDUULOORV�GHO�HMHUFLFLR�������

6L��HPEDUJR��H��OR�T�H�VH�UHILHUH�DO�HMHUFLFLR�������HO�FR�V�PR�GH�FLJDUULOORV�VH�YROYLy�D�

DM�V�DU�H�����������FR��UHVSHF�R�DO�PLVPR�SHULRGR�GHO�HMHUFLFLR�SUHFHGH��H��IUH�D�GR��SRU�

OR��D��R��OD�HYRO�FLy��DVFH�GH��H�H��ORV�YRO�PH�HV�GH�YH��DV�T�H�VH�GLHUR��H��ORV�HMHUFLFLRV�

���������������HV�D�GR�FODUDPH��H�SRU�GHEDMR�GH�ODV�FLIUDV�GH�YH��DV�SUH��29,�����H�����

�������

(��HO�DxR�������HO�FR�V�PR�GH�FLJDUULOORV�VH��D�YLV�R���HYDPH��H�L�FUHPH��DGR�H�����

������FR��UHVSHF�R�DO�PLVPR�SHULRGR�GHO�HMHUFLFLR�SUHFHGH��H��LPS�OVDGR�SRU�HO�FR�V�PR�

��UtV�LFR���IUR��HUL�R��

2�UR�DVSHF�R�T�H�HV�i�L�FLGLH�GR�VREUH�ODV�YH��DV�OHJDOHV�GH��DEDFR�DO�FR�V�PLGRU�IL�DO�

OR�FR�V�L���H�HO�FR��UDED�GR��+DV�D� IHF�DV� UHFLH��HV�HO�SUREOHPD�GHO� FRPHUFLR� LOtFL�R��R�

�DEtD�DIHF�DGR�DO��DEDFR�H��UDPD��VL�ELH��H��ORV��O�LPRV�DxRV�VH��DEtD�YH�LGR�DSUHFLD�GR�

���SUREOHPD� L�FLSLH��H� UHVSHF�R� GHO�GHVYtR�D�HV�H�FD�DO�� +D��T�H� UHVHxDU�T�H� �UDV���D�

VH��H�FLD�GHO�7ULE��DO�GH�OD�8(�GH�DEULO�GH������VH��D��SURG�FLGR��SRU�SDU�H�GH�ORV�GLV�L��RV�

(V�DGRV�0LHPEURV��GLIHUH��HV�L��HUSUH�DFLR�HV�VREUH�HO�DOFD�FH�GH�GLF�D�VH��H�FLD�OR�T�H�

H��DOJ��RV�FDVRV�HV�i�GLILF�O�D�GR�GH�PD�HUD�UHOHYD��H�OD�FRPHUFLDOL�DFLy��GH��DEDFR�H��

UDPD� H�� (�URSD� �� FRORFD�GR� DO� �DEDFR� H�URSHR� H�� ��D� VL��DFLy�� GH� FODUD� GHVYH��DMD�
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FRPSH�L�LYD�UHVSHF�R�GH��DEDFRV�SURG�FLGR�I�HUD�GH�OD�8(���T�H�VR��LPSRU�DGRV�SDUD�V��

L�FRUSRUDFLy�� D� ODV� OLJDV� GH� FLJDUULOORV� �� R�URV� SURG�F�RV� SURG�FLGRV� H�� (�URSD�� (V�D�

VL��DFLy��HV�i�RFDVLR�D�GR��DGHPiV��GLV�RUVLR�HV�H��HO�PHUFDGR�GHO��DEDFR�H��UDPD�T�H�

�R�VH�DM�V�D�DO�I��FLR�DPLH��R�GH����YHUGDGHUR�PHUFDGR���LFR�H��HO�FR�M���R�GH�OD�8(��3RU�

SDU�H�GH��(7�56����ODV�RUJD�L�DFLR�HV�H�URSHDV�H��ODV�T�H�VH�L��HJUD��)(75�7�%���(/7,�

VH�HV�i��GHVDUUROOD�GR��RGDV�ODV�JHV�LR�HV�SRVLEOHV�SDUD�GDU���D�VRO�FLy��D�HV�H�SUREOHPD�

T�H�UHT�HULUi�GR�DU�GHO��HFHVDULR��LYHO�GH�VHJ�ULGDG�M�UtGLFD�D�OD�FRPHUFLDOL�DFLy��GH��DEDFR�

H��UDPD�H��(�URSD���

3RU�R�UD�SDU�H��HO���GH�H�HUR�GH������H��Uy�H��YLJRU�OD�/H�����������GH���GH�M�OLR��SRU�OD�

T�H�VH�HV�DEOHFH���FR�FUH�DPH��H�H��V��GLVSRVLFLy��DGLFLR�DO�SULPHUD���RUPDV�GH�FR��URO�

VREUH�HO��DEDFR�FU�GR���UpJLPH��VD�FLR�DGRU����F��R�UHJODPH��R�DSUREDGR�SRU�(O��R�VHMR�

GH�0L�LV�URV�H�����5HDO��HFUH�R�HO�SDVDGR�PHV�GH�H�HUR�GH�������VH�H�F�H��UD�H�FDPL�DGR�

D�FR��URODU�HO�PHUFDGR�GHO��DEDFR�FU�GR��DVt�FRPR�HYL�DU�T�H�VH�HPSOHH�HV�H�SURG�F�R�SDUD�

IDEULFDFLy��FOD�GHV�L�D�R�FRPHUFLR�LUUHJ�ODU�GH��DEDFR��

(�� HV�H� iPEL�R�� �(7�56�� SURFHGLy� D� UHDOL�DU� OD� L�VFULSFLy�� FRUUHVSR�GLH��H� H�� HO�

5HJLV�UR�GH�2SHUDGRUHV�GH�7DEDFR���D�V��LPSOD��DFLy��FR��HO�L�LFLR�GH�ODV�FRPSUDV�GH�OD�

FDPSDxD�������

�Vt�PLVPR��GHVGH�HO�HMHUFLFLR�������VH��D��GDGR�GLYHUVRV�IDF�RUHV�T�H��D��LGR�L�FLGLH�GR�

�HJD�LYDPH��H� H�� ORV� FRV�HV� GH� ORV� SURG�F�RV� IL�DOHV� GH� �(7�56��� DFH���D�GR� ORV�

L�FUHPH��RV� �D� �DELGRV� G�UD��H� HO� HMHUFLFLR� ����� �� ����� FRPR� FR�VHF�H�FLD� GH� OD�

SD�GHPLD����T�H�VLJ�H���H�LH�GR����SHVR�VLJ�LILFD�LYR�H��ORV�FRV�HV�GH�SURG�FFLy��GH�ORV�

�DEDFRV�GH�OD�FRVHF�D��������DEDFRV�T�H�VH��D��FRPHUFLDOL�DGR�H��HO�HMHUFLFLR�������

3RU����ODGR��HO�L�FUHPH��R�GH�ORV�FRV�HV�GH�OD�PD�HULD�SULPD�GHULYDGR�GH�ORV�L�FUHPH��RV�

GH� ORV� FRV�HV� GHO� VHF�RU� SURG�F�RU�� FR�� FR�VHF�H�FLD�� I��GDPH��DOPH��H�� GH� ORV�

L�FUHPH��RV�GH�ORV�FRV�HV�H�HUJp�LFRV���GHO�FRV�H�GH�ORV�IHU�LOL�D��HV��DVt�FRPR�ORV�GH�PD�R�

GH�REUD�FRPR�FR�VHF�H�FLD�GHO�L�FUHPH��R�GHO�6�0�,��H��ORV��O�LPRV���DxRV��GH�ORV�FDPELRV�

H�� DOJ��DV� SUiF�LFDV� GH� F�O�LYR� FRPR� OD� �R� ��LOL�DFLy�� GH� FLHU�RV� GHVEUR�DGRUHV� SRU�

H�LJH�FLDV�GH�DOJ��RV�FOLH��HV���HO�H�G�UHFLPLH��R�H��OD��RUPD�LYD�VREUH�OD�DSOLFDFLy��GH�

�HPD�LFLGDV�T�H�DIHF�D���HJD�LYDPH��H�D� OD� SURG�F�LYLGDG� SRU��HF�iUHD�� OD�DSOLFDFLy��DO�

VHF�RU� SURG�F�RU�� D� SDU�LU� GH� H�HUR� GH� ������ GH� ��HYDV� �RUPDV� H�� PD�HULD� ILVFDO� T�H�

L�FUHPH��D�� GH� PD�HUD� V�V�D�FLDO� ORV� UHT�HULPLH��RV� GH� L�IRUPDFLy��� �� ODV� DGYHUVDV�

FR�GLFLR�HV�FOLPD�ROyJLFDV�D�ODV�T�H�VH��D��HF�R�UHIHUH�FLD�D��HULRUPH��H��
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3RU�R�UR�ODGR��HO�L�FUHPH��R�GH�ORV�FRV�HV���L�DULRV�GH�ORV�HPEDODMHV�GH�FDU�y���(O�FDPELR�

GH��iEL�RV�GH�FR�V�PR��SR�H�FLDGR�SRU� OD�SD�GHPLD���HO�HV�DOOLGR�GHO�FR�IOLF�R�EpOLFR�H��

8FUD�LD��M���R�FR��ORV�FDPELRV�DGRS�DGRV�SRU�HO�ODGR�GH�OD�RIHU�D���D��VLGR�ORV�FD�VD��HV�

I��GDPH��DOHV�GH�OD��H�GH�FLD�DOFLV�D�GHO�SUHFLR�GHO�FDU�y��FR��V��FR�VHF�H��H�HIHF�R�H��

�RGRV�DT�HOORV�HPEDODMHV�GH�HV�H�PD�HULDO��1R�REV�D��H��G�UD��H�HO�HMHUFLFLR������HV�H�FRV�H�

VH��D�HV�DELOL�DGR�H�L�FO�VR�DM�V�DGR�FR��UHVSHF�R�D�IL�DOHV�GHO�HMHUFLFLR�������D��T�H�VL��

OOHJDU�D�ORV��LYHOHV�GH�FDPSDxDV�D��HULRUHV��

/D�VL��DFLy��JH�HUDO�DS���DGD��SR�H�GH�PD�LILHV�R�ODV�GLILF�O�DGHV�H�L�FHU�LG�PEUHV�H��

UHODFLy�� FR�� HO� H��RU�R�H��HO� T�H�GHVDUUROOD� V�� DF�LYLGDG� OD�HPSUHVD��3RU� HOOR�� H�� FDGD�

FRVHF�D�� OD� HPSUHVD� �LH�H� T�H� DGDS�DUVH�� GH� PD�HUD� SURJUHVLYD� �� H�� OD� IRUPD� PiV�

FR�VH�V�DGD�SRVLEOH�FR��HO�FR�M���R�GHO�VHF�RU�SURG�F�RU��D�OD�HYRO�FLy��SUHYLVLEOH�GH�OD�

GHPD�GD�SRU�SDU�H�GH� ODV�SUL�FLSDOHV�HPSUHVDV�PD��IDF��UHUDV�T�H�FR�V�L���H��HO� SLODU�

EiVLFR�H��OD�FRPHUFLDOL�DFLy��GH�ORV��DEDFRV��

1R� REV�D��H�� FDEH� GHV�DFDU� FRPR� ��R� GH� ORV� �HF�RV� SRVL�LYRV� PiV� VLJ�LILFD�LYRV�

DFR��HFLGRV�H��HO�HMHUFLFLR�������OD�UHF�SHUDFLy��GHO�YRO�PH��GH�SURG�FFLy��H��FDPSR�GH�

ORV� �DEDFRV� 9LUJL�LD� SDUD� OD� FRVHF�D� ������ DOFD��D�GR� �LYHOHV� VLPLODUHV� D� ORV� GH� OD�

FR��UD�DFLy���(V�D�UHF�SHUDFLy���H�GUi�V��HIHF�R�FR�VLJ�LH��H�H��ORV�YRO�PH�HV�GH��DEDFRV�

9LUJL�LD�FRPSUDGRV�� �UD�VIRUPDGRV���FRPHUFLDOL�DGRV�GH� OD�FRVHF�D�������T�H� L�FLGLUi��

I��GDPH��DOPH��H�H��HO�HMHUFLFLR�������

��UD��H�HO�HMHUFLFLR�������H��T�H�VH�FRPHUFLDOL�DUR��I��GDPH��DOPH��H�ORV��DEDFRV�GH�

OD�FRVHF�D�������HO�FRPSRU�DPLH��R�GH�ODV�YH��DV�GH��(7�56��S�HGH�FR�VLGHUDVH�FRPR�

UD�R�DEOHPH��H� SRVL�LYR�� VL� ELH�� GHEH� UHVHxDUVH� T�H�� �D�D� SDU�LU� GHO� DxR� ������ VH��D��

YH�LGR�DSUHFLD�GR�FODURV�VLJ�RV�GH����HPSHRUDPLH��R�H��ODV�FR�GLFLR�HV�JH�HUDOHV�GH�ORV�

PHUFDGRV����GH�PD�HUD�HVSHFtILFD��H��HO�FRPSRU�DPLH��R�GHO�GH�RPL�DGR��VHJ��GR�FD�DO��

UHIHULGR�DO� VHJPH��R�GH� FRPHUFLDOL�DFLy�� GH� �DEDFRV� D�FOLH��HV�GLV�L��RV� GH� ODV�JUD�GHV�

HPSUHVDV�PD��IDF��UHUDV���

(��F�D��R�DO�LPSRU�H��H�R�GH�OD�FLIUD�GH��HJRFLRV��VH�HOHYy��H��������D��������PLOHV�GH�

H�URV����������H��UHODFLy��FR��HO�HMHUFLFLR�D��HULRU���REHGHFLH�GR�GLF�D�GLIHUH�FLD��UHVSHF�R�

GHO�DxR�SUHFHGH��H��I��GDPH��DOPH��H��DO�PH�RU�YRO�PH��GH��DEDFRV�FRPHUFLDOL�DGRV�GH�

OD�FRVHF�D��������YH�GLGD�I��GDPH��DOPH��H�H���������FRPR�FR�VHF�H�FLD�GH�ODV�I�HU�HV�

�RUPH��DV� FDtGDV� H�� DOJ��DV� �R�DV� GH� SURG�FFLy�� G�UD��H� IL�DOHV� GHO� PHV� GH� PD�R� ��

SUL�FLSLRV�GHO�PHV�GH�M��LR�GHO�DxR�������T�H�DIHF�DUR��D�JUD��SDU�H�GH�OD�FRVHF�D���T�H�

GHULYy�H��OD�FDtGD�GHO�YRO�PH��GH�SURG�FFLy��H��FDPSR�GH�OD�FRVHF�D�������
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,J�DOPH��H��H��HO�D�iOLVLV�FRPSDUD�LYR�FR��HO��LYHO�GH�UHV�O�DGRV�GHO�DxR�SUHFHGH��H��HO�

GHVFH�VR�H��ORV��LYHOHV�GH�UHV�O�DGRV��D�REHGHFLGR��I��GDPH��DOPH��H��DO�PH�RU�YRO�PH��

GH� �DEDFRV� �� V�ESURG�F�RV� FRPHUFLDOL�DGRV�� FR�� ��D� FDtGD� GHO� ������� GHELGR� D� ODV�

DGYHUVDV�FR�GLFLR�HV�FOLPD�ROyJLFDV�D�ODV�T�H�VH��D��HF�R�UHIHUH�FLD�D��HULRUPH��H��

3RU� �RGR� OR� DS���DGR�� H��HO� FRPSOHMR� H��RU�R� HFR�yPLFR� �� UHJ�OD�RULR� H��HO� T�H� VH�

GHVDUUROOD� OD� DF�LYLGDG� GHO� VHF�RU�GHO� �DEDFR�H�� UDPD�� ORV� UHV�O�DGRV� RE�H�LGRV�H�������

S�HGH��FR�VLGHUDUVH�VD�LVIDF�RULRV�SHUPL�LH�GR�PD��H�HU�OD�VyOLGD�VL��DFLy��SD�ULPR�LDO���

IL�D�FLHUD�GH�OD�HPSUHVD��

(�� �RGR� FDVR�� �R� GHEH�� GHVFR�RFHUVH� ODV� L�FHU�LG�PEUHV� �� GLILF�O�DGHV� T�H� L�FLGH��

VREUH�HO�FR�M���R�GHO�VHF�RU�GHO��DEDFR�H��UDPD�SRU�OR�T�H�VHUi�FR�GLFLy���HFHVDULD��SDUD�

V�� VRV�H�LELOLGDG� H�� HO� PHGLR� SOD�R�� HO� PD��H�LPLH��R� GH� ORV� JUD�GHV� HVI�HU�RV� GH�

DGDS�DFLy��D�OD�HYRO�FLy��GH�OD�GHPD�GD�T�H�VH��D��YH�LGR�GHVDUUROOD�GR��H�����PDUFR�

FDGD�YH��PiV�H�LJH��H�T�H�UHT�HULUi�OD�RS�LPL�DFLy��H��OD�DF��DFLy��GH��RGD�OD�FDGH�D�GH�

YDORU�GHO��DEDFR���SURVHJ�LU�FR��OD�PHMRUD�FR��L��D�H��OD�FDOLGDG�PHGLD���FRPSH�L�LYLGDG�GH�

ORV��DEDFRV�HVSDxROHV�H��ORV�PHUFDGRV�H�URSHRV���P��GLDOHV��

�

� �XPSOLPLHQ�R�DU�tFXOR�������GH�OD�/H��GH�6RFLHGDGHV�GH��DSL�DO�HQ�UHODFLyQ�FRQ�HO�

SHULRGR�PHGLR�GH�SDJR�D�SURYHHGRUHV���

(O�SHULRGR�PHGLR�GH�SDJR�D� ORV�SURYHHGRUHV�H��HO�HMHUFLFLR�������D�VLGR�GH����GtDV��

H�FR��Ui�GRVH� GLF�R�SHULRGR�PHGLR� SRU�GHEDMR�GHO�Pi�LPR�HV�DEOHFLGR�H�� OD��RUPD�LYD�

VREUH�PRURVLGDG��

�

� �FRQ�HFLPLHQ�RV�SRV�HULRUHV�DO�FLHUUH�

(O����GH�PD�R�GH������HO�7ULE��DO�(FR�yPLFR��GPL�LV�UD�LYR��H��UDO��7(�����R�LILFy�D�

OD�6RFLHGDG� OD� UHVRO�FLy��GHVHV�LPD�RULD� GHO� UHF�UVR� L��HUS�HV�R� FR��UD� OD� OLT�LGDFLy��GH�

������PLOHV�GH�H�URV�SRU�,PS�HV�R�(VSHFLDO�VREUH�ODV�/DERUHV�GHO�7DEDFR��HMHUFLFLRV������

��������SOLFD�GR�HO�SUL�FLSLR�GH�SU�GH�FLD�� OD�6RFLHGDG�UHFODVLILFy�HO�ULHVJR�GH�SRVLEOH�D�

SUREDEOH��GLR�GH�EDMD�HO�FUpGL�R�ILVFDO�UHJLV�UDGR���UHFR�RFLy�t��HJUDPH��H�HO�JDV�R��OR�T�H�

REOLJy�D�UHIRUP�ODU�ODV�F�H��DV�D��DOHV�GH���������UD�VIRUPy�HO�EH�HILFLR��H�R�L�LFLDOPH��H�

SUHYLV�R�GH�������PLOHV�GH�H�URV�H����D�SpUGLGD�GH�������PLOHV�GH�H�URV��
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(V�H�DM�V�H��R�FRPSURPH�H�OD�OLT�LGH���L�OD�FR��L��LGDG�RSHUD�LYD�GH�OD�6RFLHGDG��T�H�

HV�i� YDORUD�GR� OD� L��HUSRVLFLy�� GH� UHF�UVR� FR��H�FLRVR�DGPL�LV�UD�LYR� D��H� OD� ��GLH�FLD�

1DFLR�DO���

1R�VH��D��LGH��LILFDGR�R�URV��HF�RV�SRV�HULRUHV�FR��LPSDF�R�UHOHYD��H��

�

� �F�LYLGDGHV�HQ�PD�HULD�GH�,QYHV�LJDFLyQ����HVDUUROOR�

��UD��H�HO�HMHUFLFLR�������(7�56���D��UDYpV�GH�V��GHSDU�DPH��R�GH��VLV�H�FLD�7pF�LFD�

H� ,�����D�SURVHJ�LGR� UHDOL�D�GR� V�V� �DUHDV�GH�DVHVRUDPLH��R� �pF�LFR� D� ORV�DJULF�O�RUHV�

H�FDPL�DGR�� DGHPiV� GH� D� OD� PHMRUD� GH� OD� FDOLGDG� GHO� �DEDFR� �� V�� DGHF�DFLy�� D� ORV�

UHT�HULPLH��RV� GH� ORV� FOLH��HV� �� D� OD� RS�LPL�DFLy�� GH� ODV� H�SOR�DFLR�HV� DJUtFRODV�� DO�

GHVDUUROOR� GH� SUiF�LFDV� GH� F�O�LYR� T�H� SHUPL�D�� ��D� DGHF�DGD� SUHVHUYDFLy�� GHO�

PHGLRDPELH��H���HO�PD��H�LPLH��R�GH� OD�ELRGLYHUVLGDG�SURSLD�GH�ODV�GLIHUH��HV��R�DV�GH�

F�O�LYR��OR�T�H�VH�L�FDUGL�D��SRU�R�UD�SDU�H��GH��UR�GH�ORV�REMH�LYRV�GH�OD�3���T�H��D�S�HV�R�

V�� DFH��R�� H��UH� R�URV� DVSHF�RV�� H�� ��D� PD�RU� �HFRORJL�DFLy��� GHO� VLV�HPD� GH� D��GDV�

FRP��L�DULDV���

�HEH� UHVDO�DUVH� HO� HVI�HU�R� FR��L��DGR� H�� HO� �LHPSR� T�H� VH� YLH�H� �DFLH�GR� SRU�

�(7�56��FR��ORV�SOD�HV�GH�PHMRUD�JH�p�LFD�RULH��DGRV�DO�REMH�LYR�I��GDPH��DO�GH�RE�H�HU�

YDULHGDGHV�PiV�UHVLV�H��HV�D� ODV�H�IHUPHGDGHV���SODJDV�SURSLDV�GHO�F�O�LYR�H��(VSDxD��

(V�H�SOD��HV�i�SHUPL�LH�GR��SDUD�ORV�GLV�L��RV��LSRV�GH��DEDFR��OD�RE�H�FLy��GH�YDULHGDGHV�

FR��UHVLV�H�FLD�P�O�LSOH�D�ODV�SUL�FLSDOHV�SODJDV���H�IHUPHGDGHV��OR�T�H�DIHF�D�GH�PD�HUD�

P���IDYRUDEOH�DO�PD��H�LPLH��R�GH�OD�SURG�F�LYLGDG���FDOLGDG�FR�VHJ�LGD�SRU�ORV�GLIHUH��HV�

F�O�LYDGRUHV���FR��ULE��H�GR��GH�HV�D�IRUPD��D�OD�RS�LPL�DFLy��GH�V�V�H�SOR�DFLR�HV���D�OD�

FR�VHF�FLy��GH� ORV�REMH�LYRV�PHGLRDPELH��DOHV� DO� UHG�FLU� OD��HFHVLGDG�GH���LOL�DFLy�� GH�

SURG�F�RV�IL�RVD�L�DULRV��IHU�LOL�D��HV���UHF�UVRV��tGULFRV��

�

� �FFLRQHV�3URSLDV�

(��HO�HMHUFLFLR������ OD��RPSDxtD��R��D�UHDOL�DGR�RSHUDFLR�HV�FR��DFFLR�HV�SURSLDV��

�DELp�GRVH�PD��H�LGR�L�YDULDEOH�OD�FRPSRVLFLy��GHO�DFFLR�DULDGR��

�

� 8VR�GH�LQV�UXPHQ�RV�ILQDQFLHURV���SULQFLSDOHV�ULHVJRV�H�LQFHU�LGXPEUHV�D�ORV�TXH�

VH�HQIUHQ�D�OD�6RFLHGDG�
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1RV�UHPL�LPRV�D�OR��D�L�GLFDGR�H��OD�PHPRULD��

�

� (V�DGR�GH�,QIRUPDFLyQ�1R�)LQDQFLHUD�

�H�FR�IRUPLGDG�FR��OR�HV�DEOHFLGR�H��OD�/H�����������GH����GH�GLFLHPEUH��SRU�OD�T�H�VH�

PRGLILFy�HO� �yGLJR�GH��RPHUFLR��HO� �H��R� UHI��GLGR�GH� OD�/H��GH�6RFLHGDGHV�GH��DSL�DO�

DSUREDGR�SRU�HO�5HDO��HFUH�R�/HJLVOD�LYR���������GH���GH�M�OLR����OD�/H�����������GH����GH�

M�OLR�� GH� ��GL�RUtD� GH� ��H��DV�� H�� PD�HULD� GH� L�IRUPDFLy�� �R� IL�D�FLHUD� ��GLYHUVLGDG�� OD�

6RFLHGDG�SUHVH��D��H��GRF�PH��R�VHSDUDGR��HO�L�IRUPH�GH�L�IRUPDFLy���R�IL�D�FLHUD�������

HO�F�DO�IRUPD�SDU�H���VH�UHIRUP�OD�FR��HO�SUHVH��H�L�IRUPH�GH�JHV�Ly���

�

�

�

�

�

�

�

�
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Firmado por ABAITUA
RODRIGUEZ DIEGO - DNI
***7460** el día
12/06/2025 con un
certificado emitido por
AC Sector Público

Firmado por
ABAITUA
RODRIGUEZ


