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3HULRGR�,QIRUPDGR���� $O����GH�GLFLHPEUH������
1,7�GHO�(PLVRU�� 1,7����������������

1RPEUH�GHO�1HJRFLR�� &RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV�
±�%DQFR�&RUSEDQFD�&RORPELD�6�$���,WDX��

5HSUHVHQWDQWH� /HJDO� D�
&DUJR�� -XDQ�'LHJR�'XUDQ�+HUQDQGH]�
(VWDGR�GHO�QHJRFLR�� $FWLYR�

�
��� ,1752'8&&,Ï1�*(1(5$/�

�
����(QWLGDG�(PLVRUD��
�
(O�%DQFR�WLHQH�FRPR�REMHWR�OD�FDSWDFLyQ�GH�UHFXUVRV�HQ�FXHQWD�FRUULHQWH�EDQFDULD��DVt�FRPR�
WDPELpQ�OD�FDSWDFLyQ�GH�RWURV�GHSyVLWRV�D�OD�YLVWD�R�D�WpUPLQR��FRQ�HO�ILQ�SULQFLSDO�GH�UHDOL]DU�
RSHUDFLRQHV�DFWLYDV�GH�FUpGLWR��(O�%DQFR��DGHPiV��SRGUi�HMHFXWDU�ORV�DFWRV�\�UHDOL]DU�WRGDV�ODV�
LQYHUVLRQHV�TXH�OHJDOPHQWH�OH�HVWpQ�DXWRUL]DGRV�D�ORV�HVWDEOHFLPLHQWRV�EDQFDULRV��
�
�
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����&RQVWLWXFLyQ��

)RUPD�-XUtGLFD�� &RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV�±�%DQFR�
&RUSEDQFD�&RORPELD�6�$���,WDX��

)HFKD�� ���GH�DEULO�GH������
�
����2EMHWR�
�
(O� REMHWR� GHO� &RQWUDWR� FRQVLVWH� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� UHSUHVHQWDFLyQ� OHJDO� GH�
7HQHGRUHV� GH� %RQRV� GH� (PLVLyQ� \� &RORFDFLyQ� GH� %RQRV�� (Q� YLUWXG� GH� OR� DQWHULRU�� HO�
5HSUHVHQWDQWH�HVWi�REOLJDGR�DO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�HQ�OD�&OiXVXOD�6H[WD�
GHO�FRQWUDWR�\�GHEHUi�DGRSWDU�ODV�UHJODV�GH�FRQGXFWD�HVWDEOHFLGDV�HQ�OD�FOiXVXOD�VpSWLPD�GHO�
FRQWUDWR��3DUD�WRGRV�ORV�HIHFWRV�GHO�FRQWUDWR��FXDQGR�VH�KDJD�UHIHUHQFLD�D�(O�5HSUHVHQWDQWH�VH�
HQWHQGHUi�TXH�HV�VX�FRQGLFLyQ�GH�UHSUHVHQWDQWH�OHJDO�GH�ORV�WHQHGRUHV�GH�ORV�%RQRV��
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3DUiJUDIR�3ULPHUR��(O�5HSUHVHQWDQWH��GHFODUD�TXH�VH�HQFXHQWUD�GHELGDPHQWH�IDFXOWDGR�SDUD�
VXVFULELU�\�GHVDUUROODU�HO�REMHWR�GHO�&RQWUDWR�\�TXH�QR�VH�HQFXHQWUD�HQ�QLQJXQR�GH�ORV�VXSXHVWRV�
PHQFLRQDGRV�HQ�HO�DUWtFXOR�����������GHO�'HFUHWR������TXH�OH�LPSLGD�DFWXDU�FRPR�WDO��
�
(Q�FRQFRUGDQFLD�FRQ�HO�FRQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV��HO�SURJUDPD�
GH�HPLVLyQ�\�FRORFDFLyQ�GH�ORV�%RQRV��VX�UHJODPHQWR��\�OD�LQVFULSFLyQ�HQ�OD�EROVD�GH�YDORUHV�GH�
&RORPELD� ±� %9&� GH� ORV� ERQRV� TXH� VH� HPLWDQ� SRU� HO� (PLVRU� FRQ� FDUJR� DO� FXSR� JOREDO� GHO�
3URJUDPD��IXHURQ�DSUREDGRV�GH�FRQIRUPLGDG�FRQ�ORV�HVWDEOHFLGR�HQ�HO�/LWHUDO�6��GH�OD�FOiXVXOD�
���GH�ORV�(VWDWXWRV�GH�(O�(PLVRU�SRU�OD�$VDPEOHD�*HQHUDO�GH�$FFLRQLVWDV��VHJ~Q�FRQVWD�HQ�HO�
$FWD�1R�����GHO����GH�2FWXEUH�GH������\�SRU�OD�-XQWD�'LUHFWLYD�VHJ~Q�FRQVWD�HQ�HO�$FWD�1R�
�����GHO����GH�(QHUR�GH�������
�
����'XUDFLyQ�
�
(O�WpUPLQR�GH�GXUDFLyQ�GHO�FRQWUDWR�FRUUHVSRQGHUi�DO�GH�OD�WRWDO�DPRUWL]DFLyQ�GHO�FDSLWDO�GH�ORV�
WtWXORV��GH�DFXHUGR�FRQ�HO�SURVSHFWR�GH�LQIRUPDFLyQ�DQH[R�\�GRV�����PHVHV�FDOHQGDULR�PiV��
�
�����(VWDGR�GH�FRPLVLyQ�ILGXFLDULD�
�
'XUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�HO�HPLVRU�SDJDUD�DO�UHSUHVHQWDQWH�SRU�ORV�VHUYLFLRV�SUHVWDGRV�
XQD� VXPD� PHQVXDO� HTXLYDOHQWH� D� ���� GRV� 6DODULRV� 0tQLPRV� 0HQVXDOHV� /HJDOHV� 9LJHQWHV�
SDJDGHURV�PHV� YHQFLGR�� GHQWUR� GH� ORV� ���� FLQFR� GtDV� KiELOHV� VLJXLHQWHV� D� OD� IHFKD� GH� VX�
FDXVDFLyQ��/D�DQWHULRU�FRPLVLyQ�QR�LQFOX\H�HO�,9$�FRUUHVSRQGLHQWH�D�OD�WDULID�YLJHQWH��
�
$�FRQWLQXDFLyQ��VH�SUHVHQWD�XQ�GHWDOODGR�GH�ODV�FRPLVLRQHV�JHQHUDGDV�\�SDJDGDV�HQ�HO�DxR�
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$�OD�IHFKD�GH�FRUWH�GHO�SUHVHQWH�LQIRUPH�HO�(PLVRU�VH�HQFXHQWUD�DO�GtD�SRU�FRQFHSWR�GHO�SDJR�
GH�ODV�FRPLVLRQHV�ILGXFLDULDV���
�

�
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0HGLDQWH�$GHQGD�1R����VH�PRGLILFy��HQWUH�RWURV��HO�QXPHUDO�����³FODVH�GH�YDORUHV�RIUHFLGRV´�
GHO�3URVSHFWR�GH�,QIRUPDFLyQ��/RV�%RQRV�2UGLQDULRV�\�R�6XERUGLQDGRV�VHUiQ�HPLWLGRV�EDMR�OD�
PRGDOLGDG�HVWDQGDUL]DGD�
�
6H� PRGLILFD� HO� QXPHUDO� ������� ³&XSR� *OREDO� GHO� 3URJUDPD� GH� (PLVLyQ´� GHO� 3URVSHFWR� GH�
,QIRUPDFLyQ��HO�FXDO�TXHGDUi�DVt��(O�3URJUDPD�GH�(PLVLyQ�VH�OOHYDUi�D�FDER�HQ�XQD�R�YDULDV�
(PLVLRQHV��FDGD�XQD�HQ�XQR�R�PiV�ORWHV��KDVWD�SRU�XQ�YDORU�GH�FXDWUR�ELOORQHV�VHLVFLHQWRV�PLO�
PLOORQHV�GH�SHVRV�FRORPELDQRV�P�FWH���������������������������HQ�ODV�FRQGLFLRQHV�LQGLFDGDV�
HQ�HO�3URVSHFWR�GH�,QIRUPDFLyQ��
�
$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�HPLVLRQHV�UHDOL]DGDV��
�

�
�
�

��� 6,78$&,21�),1$1&,(5$�'(/�(0,625�
�

(PLVLyQ 1(02��%9&� &23�0LOORQHV )HFKD�(PLVLyQ )HFKD�
9HQFLPLHQWR ËQGLFH 7DVD���

0DUJHQ
3OD]R�
$xRV

3DJR�
,QWHUHV 5HSUV��/HJDO�7HQHGRUHV

�D %%6$����6$�� ������� ��PDU��� ��PDU��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D %%6$�����%�� ������ ��PDU��� ��VHS��� ,%5 ����� ��� 09 )LGXFLDULD�&RUILFRORPELDQD
�D %,78����6$�� ������� ���DJR��� ���DJR��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D %,78����&��� ������� ���DJR��� ���DJR��� ,3&� ����� �� 79 )LGXFLDULD�&RUILFRORPELDQD
�D %,78����&��� ������� ���DJR��� ���DJR��� ,3&� ����� �� 79 )LGXFLDULD�&RUILFRORPELDQD
�D %,78���6$��� ������� ���QRY��� ���QRY��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D %,78����&��� ������� ���QRY��� ���QRY��� ,3&� ����� �� 79 )LGXFLDULD�&RUILFRORPELDQD
�D %,78����%��� ������� ���MXQ��� ���MXQ��� ,%5� ����� � 09 )LGXFLDULD�&RUILFRORPELDQD
�D %,78����&��� ������� ���MXQ��� ���MXQ��� ,3&� ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����%��� ������ ���QRY��� ���PD\��� ,%5� ����� ��� 09 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����&��� ������� ���QRY��� ���QRY��� ,3&� ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78���6$��� ������� ���PD\��� ���PD\��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����&��� ������� ���PD\��� ���PD\��� ,3&� ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78���6$��� ������� ���RFW��� ���RFW��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����&��� ������ ���RFW��� ���RFW��� ,3&� ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����&��� ������� ���RFW��� ���RFW��� ,3&� ����� �� 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78���6$���� ������� ���IHE��� ���IHE��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����8���� ����� ���IHE��� ���IHE��� 895 ����� �� $9 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78���6$����� ������� ���VHS��� ���VHS��� 7$6$�),-$ ����� � 79 )LGXFLDULD�&RUILFRORPELDQD
�D� %,78����%����� ������� ���VHS��� ���VHS��� ,%5� ����� � 09 )LGXFLDULD�&RUILFRORPELDQD
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�
$�FRUWH�GHO�SUHVHQWH�FLHUUH��VH�LQIRUPD�OD�FDOLILFDFLyQ�GH�ULHVJR�YLJHQWH�HPLWLGD�HO����GH�HQHUR�
GH�������
�

6RFLHGDG�&DOLILFDGRUD��� %5&�6WDQGDUG�	�3RRU�V�

&DOLILFDFLyQ�$VLJQDGD��� 'HXGD�GH�ODUJR�SOD]R�GH�µ$$$¶�GH�ORV�ERQRV�
RUGLQDULRV� \� GH� µ$$�¶� GH� ORV� ERQRV�
VXERUGLQDGRV�

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

FRQILUPy� VXV� FDOLILFDFLRQHV� GH� GHXGD� GH�
ODUJR�SOD]R�GH�$$$�SDUD�ORV�ERQRV�RUGLQDULRV�
\�GH�$$��
SDUD� ORV� ERQRV� VXERUGLQDGRV� SDUD� ORV�
YDORUHV� GHO� 3URJUDPD� GH� (PLVLyQ� \�
&RORFDFLyQ�GH�%RQRV�2UGLQDULRV�
\�R� 6XERUGLQDGRV� KDVWD� &23��������
PLOORQHV�GH�,WD~�&RUS%DQFD�&RORPELD�6��$��
$GHPiV�� FRQILUPy� VXV� FDOLILFDFLRQHV� GH�
GHXGD�GH�ODUJR�SOD]R�GH�$$$�SDUD�ORV�ERQRV�
RUGLQDULRV�\�GH�$$��
SDUD� ORV� ERQRV� VXERUGLQDGRV� SDUD� ORV�
YDORUHV� GHO� 3URJUDPD� GH� (PLVLyQ� \�
&RORFDFLyQ�GH�%RQRV�2UGLQDULRV�
R�6XERUGLQDGRV�FRQ�FDUJR�D�XQ�FXSR�JOREDO�
KDVWD� &23���� ELOORQHV� GH� ,WD~� &RUS%DQFD�
&RORPELD�6��$��

)HFKD�GHO�FRPXQLFDGR� ���HQHUR�GH�������

�
�

��� 48(-$6�<�5(&/$026�
�
'XUDQWH� HO� DxR�������QR� VH�SUHVHQWDURQ�TXHMDV�QL� UHFODPRV�SRU�SDUWH�GHO�(PLVRU�QL� GH� ORV�
7HQHGRUHV�GH�%RQRV��
�
�
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/D� UHDOL]DFLyQ� GH� ODV� DVDPEOHDV� GH� 7HQHGRUHV� GH� ERQRV� VH� UHJLUi� SRU� ODV� QRUPDV� OHJDOHV�
HVWDEOHFLGDV�SDUD�HO�HIHFWR�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��/D�FRQYRFDWRULD�
SDUD�ODV�DVDPEOHDV�GH�7HQHGRUHV�GH�%RQRV�VH�KDUi�PHGLDQWH�DYLVRV�HQ�IRUPD�GHVWDFDGD�HQ�
ORV�GLDULRV�HO�7LHPSR�\�R�/D�5HS~EOLFD�\�R�3RUWDIROLR��R�SRU�FXDOTXLHU�PHGLR�LGyQHR�D�FULWHULR�GH�
OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�'H�&RORPELD�TXH�JDUDQWLFH�LJXDOPHQWH�OD�PiV�DPSOLD�GLIXVLyQ�
GH�OD�FLWDFLyQ��FRQ�����RFKR�GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�OD�UHXQLyQ��LQIRUPDQGR�D�ORV�WHQHGRUHV�
GH�%RQRV�VL�VH�WUDWD�GH�XQD�SULPHUD�UHXQLyQ��VHJXQGD�R�WHUFHUD�FRQYRFDWRULD��R�HO�WLHPSR�TXH�
VHxDOH�HO�'HFUHWR�������HO�OXJDU��OD�IHFKD��OD�KRUD�\�HO�RUGHQ�GHO�GtD�GH�OD�DVDPEOHD�\�FXDOTXLHU�
RWUD�LQIRUPDFLyQ�R�DGYHUWHQFLD�D�TXH�KD\D�OXJDU��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�'HFUHWR������
\�ODV�QRUPDV�TXH�OD�PRGLILTXHQ��DGLFLRQHQ�R�VXVWLWX\DQ��HO�SUR\HFWR�GH�LQIRUPDFLyQ�\�HO�FyGLJR�
GH�&RPHUFLR��HQ�OR�TXH�UHVXOWH�SHUWLQHQWH��
�
'XUDQWH�HO�DxR������QR�VH�OOHYDURQ�D�FDER�$VDPEOHDV�GH�7HQHGRUHV�GH�%RQRV��
�
�

��� �$6$0%/($6�'(/�(0,625�
�
)HFKD� GH� OD�
$VDPEOHD�

���GH�PDU]R�GH������D�ODV������DP�

2UGHQ�GHO�GtD� ��� 9HULILFDFLyQ�GHO�4XyUXP�
��� 1RPEUDPLHQWR�GH�SUHVLGHQWH�\�VHFUHWDULR�GH�OD�UHXQLyQ��
��� &RQVLGHUDFLyQ�\�DSUREDFLyQ�GHO�RUGHQ�GHO�GtD�SRU�SDUWH�

GH�OD�$VDPEOHD��
��� ,QIRUPHV�
��� (VWDGRV�)LQDQFLHURV�
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&RORPELD� HQ� ,QIRUPDFLyQ� 5HOHYDQWH�� HQFXHQWUD� ODV�
SULQFLSDOHV�GHFLVLRQHV�DGRSWDGDV�SRU�OD�$VDPEOHD�*HQHUDO�
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