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/RV�DVHVLQRV�GH�-DPHV�%XOJHU�SXHVWRV�HQ�OLEHUWDG¢�6LQ�HPEDUJR��TXp�IXWXUR�OHV�HVSHUD",QWURGXFFLyQ
(O� ��� GH� IHEUHUR� GH� ������ D� ODV� ������� XQD�FiPDUD� GH� VHJXULGDG�HQ� HO� FHQWUR� FRPHUFLDO� GH�%RRWOH� 6WUDQG� GHO� EDUULR� GH� 0HUVH\VLGH� GH�/LYHUSRRO�� ILOPy� D� 5REHUW� 7KRPSVRQ� \� -RQ�9HQDEOHV�� DPERV� GH� ��� DxRV� GH� HGDG�� TXH�WRPDEDQ�SRU�OD�PDQR�D�-DPHV�%XOJHU��GH���DxRV�GH� HGDG�� � IXHUD� GH� XQD� FDUQLFHUtD�� &RQ� -DPHV�GHWUiV� GH� HOORV�� ORV� GRV� VDOLHURQ� GHO� FHQWUR�FRPHUFLDO�� ILOPDGRV� SRU� ODV� FiPDUDV� GH�VHJXULGDG�� 'HVSXpV�� FRQWLQXDURQ� XQRV� FXDWUR�NLOyPHWURV�KDVWD�XQD�YtD�IpUUHD��/RV�GRV�FKLFRV�PD\RUHV� PDOWUDWDURQ� \� SHJDURQ� DO� QLxR�� OR�WLUDURQ� DO� VXHOR� GH� FDEH]D�� OH� SHJDURQ� FRQ�ODGULOORV�� GHUUDPDURQ� SLQWXUD� HQ� VXV� RMRV�� OR�JROSHDURQ� FRQ� EDUUDV� GH� KLHUUR� \� GHMDURQ� VX�FXHUSR� VREUH� OD� YtD� IpUUHD� SDUD� VHU� FRUWDGR� HQ�GRV�SRU�XQ� WUHQ��(V�SRVLEOH� WDPELpQ�TXH�KD\DQ�DEXVDGR�VH[XDOPHQWH�GHO�QLxR�

3URFHVR�HQ�HO�7ULEXQDO�3HQDO�DGXOWR
(Q�OD�PD\RUtD�GH�ORV�RWURV�SDtVHV�HXURSHRV�� ORV�QLxRV� GH� WDQ� EDMD� HGDG� QR� VHUtDQ� FRQVLGHUDGRV�SHQDOPHQWH� UHVSRQVDEOHV� \� VHUtDQ� FRQILDGRV� D�ORV� VHUYLFLRV� VRFLDOHV�� (Q�*UDQ�%UHWDxD�� GHVGH�OD� HGDG� GH� ��� DxRV�� PHQRUHV� TXH� FRPHWH Q�FUtPHQHV� JUDYHV�� FRPR� DVHVLQDWR�� VRQ�SURFHVDGRV�SRU�HO�7ULEXQDO�3HQDO�DGXOWR�
(Q�QRYLHPEUH�GH�������7KRPSVRQ�\�9HQDEOHV��TXH� HQ� HVH� PRPHQWR� WHQtDQ� ��� DxRV�� IXHURQ�SURFHVDGRV�SRU�HO�7ULEXQDO�3HQDO�GH�3UHVWRQ��(Q�XQD� IXULD� VHQVDFLRQDOLVWD� ORV� GRV� IXHURQ�FRPSDUDGRV� D� 0\UD� +LQGOH\� \� 6DGGDP�+XVVHLQ�� )XHURQ� SXHVWRV� D� XQD� GXUD� SUXHED�FRWLGLDQD� GH� PXOWLWXGHV� IXULRVDV� TXH� DXOODEDQ��
� &RQRFLGD�FRPR��WKH�0RRUV�PXUGHUHU���OD�DVHVLQD�GH�ODV�ODQGDV��±FXOSDEOH�GH�QXPHURVRV�DVHVLQDWRV�GH�QLxRV�
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�£0iWHQORV�����£$KyUTXHQORV���\�WLUDEDQ�SLHGUDV�FRQWUD� ODV� FDPLRQHWDV� TXH� ORV� WUDQVSRUWDEDQ� GH�OD�SULVLyQ�DO�WULEXQDO��(O�MXH]�GHO�S URFHVR�GHFLGLy�TXH�� D� SHVDU� GH� VX� HGDG�� VXV� QRPEUHV� GHEHUtDQ�VHU� SXEOLFDGRV�� /RV� SDGUHV� GH� ORV� GRV� FKLFRV�IXHURQ� IRU]DGRV� D�PXGDUVH� D� RWUDV� UHJLRQHV�GHO�SDtV�\�D�FDPELDU�VX�LGHQWLGDG��
-XLFLR�FRQ�MXUDGR/RV�FKLFRV�IXHURQ�SURFHVDGRV�FRQ�MXUDGR�HQ�XQD�VDOD� DEDUURWDGD� GH� HVSHFWDGRUHV� KRVWLOHV� \� OD�SUHQVD� GHO� PXQGR�� (O� MXH]� \� ORV� DERJDGRV�TXLWDURQ� VXV� SHOXFDV� \� KLFLHURQ� DOJXQDV� RWUDV�SHTXHxDV�FRQFHVLRQHV�D�OD�OX]�GH�OD�EDMD�HGDG�GH�ORV�GRV�GHIHQGLGRV��(O�EDQTXLOOR�GH�ORV�DFXVDGRV�IXH� OHYDQWDGR�FRQ� OD� LQWHQFLyQ GH�SHUPLWLU�D�ORV�FKLFRV� YHU� OR� TXH� SDVDED�� 6LQ� HPEDUJR�� VX�PDOHVWDU� UHVXOWy� SHRU�� \D� TXH� D� SDUWLU� GH� HVH�PRPHQWR�VH�VHQWDEDQ�HQ�VLOODV�OHYDQWDGDV�VLQ�OD�SRVLELOLGDG� GH� WRFDU� HO� VXHOR� FRQ� ORV� SLHV�� 6H�VHQWtDQ�H[SXHVWRV�DO�H[DPHQ�DWHQWR�GH�OD�SUHQVD�\�GHO�S~EOLFR��
0iV� WDUGH�� OD� &RUWH� (XURSHD� GH� 'HUHFKRV�+XPDQRV� GHWHUPLQy� TXH� SDUD� ORV� FKLFRV� HO�SURFHVR� IXH� �SHUWXUEDGRU�\�HVSDQWRVR��\�TXH��D�OD� OX]� GH� VX� LQPDGXUH]� \� HVWDGR� HPRFLRQDO�WUDVWRUQDGR�� QR� HVWDEDQ� HQ� FRQGLFLRQHV� GH�FRRSHUDU� FRQ� ORV� DERJDGRV� R� GH� GD UOHV� ODV�LQIRUPDFLRQHV� QHFHVDULDV� SDUD� RUJDQL]DU� XQD�GHIHQVD�
-X]JDGRV�FXOSDEOHV/RV� FKLFRV� IXHURQ� MX]JDGRV� FXOSDEOHV�� (O� MXH]�GHO�SURFHVR��6U��-XVWLFH�0RUODQG��DJUDYy�VX�HUURU�SUHFHGHQWH� TXH� DXWRUL]y� OD� SXEOLFDFLyQ� GH� ORV�QRPEUHV� GH� ORV� MyYHQHV� DFXVDGRV� ([SUHVy� OD�RSLQLyQ�GH�TXH� ORV�FKLFRV�HUDQ�PDOpYRORV�\�SRU�FRQVLJXLHQWH� UHIRU]y� OD� FDPSDxD� GH� RGLR� GH� OD�SUHQVD� VHQVDFLRQDOLVWD�� /RV� VHQWHQFLy� DO�HQFDUFHODPLHQWR� GH� SRU� YLGD�� FRQ� OD�UHFRPHQGDFLyQ� GH� TXH� FXPSODQ� DO�PHQRV�RFKR�DxRV�� (VWD� VHQWHQFLD� IXH� DXPHQW DGD� D� ��� DxRV�SRU�HO�3UHVLGHQWH�GH�OD�&RUWH�GH�$SHODFLyQ�GH�OD�pSRFD��/RUG�7D\ORU��'HVSXpV��0LFKDHO�+RZDUG��

HO� 0LQLVWUR� GHO� ,QWHULRU� GH� OD� pSRFD��UHDFFLRQDQGR� D� OD� FDPSDxD� GH� OD� SUHQVD��DXPHQWy� OD� VHQWHQFLD� D���� DxRV��0iV� WDUGH�� ORV�MXHFHV�GH�OD�&iPDUD�GH� /RUGV�GHWHUPLQDURQ�TXH�6U�� +RZDUG� KDEtD� DFWXDGR� LOHJDOPHQWH� FXDQGR�DXPHQWy� OD� VHQWHQFLD� GH� ORV� FKLFRV� FRPR�UHVSXHVWD�D�OD�SUHVLyQ�GHO�PHGLR�
3URFHVR� MX]JDGR� LQMXVWR� SRU� OD� &RUWH�(XURSHD(O� ���GH�PDU]R� GH� ������ OD�&RPLVLyQ�(XURSHD�GH�'HUHFKRV�+XPDQRV�GHWHUPLQy�TXH�HO�SURFHVR�GH� ORV� DVHVLQRV� GH� -DPHV� %XOJHU� KDEtD� WHQLGR�OXJDU� HQ� XQ� DPELHQWH� �H[WUHPDPHQWH� WHQVR��� OR�TXH� FRQGXMR� D� XQ� MXLFLR� LQMXVWR�� /D� &RPLVLyQ�GHFLGLy�FRQ����YRWRV�FRQWUD���TXH�KDEtD�KDELGR�XQD� YLRODFLyQ� GHO� DUWtFXOR� �� GH� OD� &RQYHQFLyQ�(XURSHD GH� 'HUHFKRV� +XPDQRV� FRQ� UHVSHWR� DO�GHELGR�SURFHVR�
(O����GH�GLFLHPEUH�GH�������OD�&RUWH�(XURSHD�GH�'HUHFKRV�+XPDQRV�FRQILUPy�OD�FRQFOXVLyQ�GH�OD�&RPLVLyQ� FXDQGR� ��� MXHFHV� GHWHUPLQDURQ� TXH�ORV� FKLFRV� QR� KDEtDQ� UHFLELGR� XQ� SURFHVR�HTXLWDWLYR��
¢4Xp�HVSHFLH�GH�FKLFRV�HUDQ"(Q�������5REHUW�7KRPSVRQ�\�-RQ�9HQDEOHV�QR�SDUHFtDQ�PX\�GLIHUHQWHV�GH�PLOHV�GH�RWURV�QLxRV�GH� OD� FODVH�REUHUD� GH� FHQWUR� FLXGDG��8Q�SROLFtD�GH�DOWR� UDQJR�UHVSRQVDEOH�GHO�DUUHVWR�GH�PiV�GH���� FKLFRV� GHO� EDUULR� GXUDQWH� ORV� GtDV� TXH�VLJXLHURQ HO�DVHVLQDWR��GLMR�TXH�PXFKRV�GH�HOORV�SDUHFtDQ�PiV�WXUEDGRV�\�VXVFHSWLEOHV�GH�FRPHWHU�GHOLWRV�JUDYHV�\�YLROHQWRV�TXH�ORV�GRV�FXOSDEOHV�
)DPLOLDV�GLItFLOHV$PERV�FKLFRV�SURFHGtDQ�GH�IDPLOLDV��GLItFLOHV���5REHUW� 7KRPSVRQ� HUD� HO� TXLQWR� GH� VHLV� KLMRV�FX\R� SDGUH� YLROHQWR� UHSHQWLQDPHQWH� VH� PDUFKy�FRQ� � RWUD�PXMHU�� 6X�PDGUH��$QQ�� YtFWLPD� GH� OD�YLROHQFLD� GXUDQWH� VX� SURSLD� LQIDQFLD�� VH� KDEtD�KHFKR� XQD� DOFRKyOLFD� YLROHQWD�� 'RV� KHUPDQRV�PD\RUHV� GH� 5REHUW� IXHURQ� FRORFDGRV� HQ�LQVWLWXFLRQHV�SRU�ORV�VHUYLFLRV�VRFLDOHV�� \�XQR�GH�
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HOORV� KL]R� XQ� LQWHQWR� GH� VXLFLGLR�� 'H� WRGRV�PRGRV��HUD�XQD�IDPLOLD�HQ�FULVLV�/RV� SDGUHV� GH� -RQ� 9HQDEOHV� VH� KDEtDQ�LJXDOPHQWH� VHSDUDGR�� SRVLEOHPHQWH� D� FDXVD� GHO�HVWUpV�SURYRFDGR�SRU� GRV� KLMRV� FRQ�GLILFXOWDGHV�GH� DSUHQGL]DMH�� -RQ� WHQtD� OD� LPSUHVLyQ GH� TXH�UHFLEtD�SRFD�DWHQFLyQ�FRQ�UHVSHFWR�D�VX�KHUPDQR�\� VX� KHUPDQD�� )XH� YtFWLPD� GH� QRYDWDGDV� HQ� OD�HVFXHOD� \� FRPHQ]y� D� GHPRVWUDU� WUDVWRUQRV� GH�FRQGXFWD�� 3RU� HMHPSOR�� VH� FRUWDED� DSRVWD��FRUWDED� VX� URSD� \� DUUDQFDED� WUDEDMRV� GH� ODV�SDUHGHV� GH� OD� HVFXHOD�� &XDQGR� LQWHQWy�HVWUDQJXODU�D� RWUR�FKLFR�FRQ�XQD�UHJOD��OR�PHMRU�TXH� HO� VLVWHPD� SXGRD� KDFHU� IXH� XQ� WUDVODGR� D��RWUD�HVFXHOD��$OOt��-RQ�VH�KL]R�XQ�DPLJR��XQ�RWUR�PDUJLQDOL]DGR�TXH� WDPELpQ�KDEtD� VLGR�REOLJDGR�GH� UHSHWLU� XQ� DxR� SRU� UHQGLPLHQWR� DFDGpPLFR�LQVXILFLHQWH�� 5REHUW�7KRPSVRQ�
'XUDQWH� VX� ~OWLPR� WULPHVWUH� HQ� OD� PLVPD�HVFXHOD�� 5REHUW� \� -RQ� VH� DXVHQWDEDQ� GH� OD�HVFXHOD� PiV� GH� XQ� GtD�� KDVWD� SRU� WUHV�� 6H�HQFKLODEDQ�\�UREDEDQ�HQ�WLHQGDV��$�YHFHV�5REHUW�SHUPDQHFtD�IXHUD�WRGD�OD�QRFKH�HQ�XQ�HVFRQGLWH�VHFUHWR� FHUFD� GH� OD� YtD� IpUUHD�� OHMRV� GHO�PXQGR�DGXOWR� TXH� OR� KDEtD� DEDQGRQDGR�� /D� LURQtD� HV�TXH� ORV� VHUYLFLRV� VRFLDOHV� VH� PRYLOL]DURQ� SDUD�UHVFDWDU� D� 5REHUW� \� -RQ� VyOR� FXDQGR� KDEtDQ�FRPHWLGR�XQ�DVHVLQDWR��
(O�TXH�QR�OORUDED$XQTXH� IXHUD� � PXFKR� PiV� SHTXHxR� TXH� VX�FRPSDxHUR�� PXFKDV� SHUVRQDV� TXH� VH� RFXSDURQ�GHO�DVXQWR�FUHtDQ�TXH�5REHUW�7KRPSVRQ�WRPy�OD�LQLFLDWLYD� GH� FRPHWHU� HO� DVHVLQDWR�� 'XUDQWH� HO�SURFHVR��IXH�OODPDGR��HO�TXH�QR�OORUDED��FXDQGR�PLUDED� VLQ� H[SUHVLyQ� D� ORV� TXH� OR� REVHUYDEDQ�GHVGH� HO� EDQFR�GH� OD� SUHQVD�� 6H�QHJy�D� DFHSWDU�DOJXQD�UHVSRQVDELOLGDG�GHO�DVHVLQDWR��D�SHVDU�GH�OD� VDQJUH� HQFRQWUDGD� VREUH� VXV� ]DSDWRV� \� OD�FRQIHVLyQ� GH� -RQ� 9HQDEOHV�� 1R� GHPRVWUy�QLQJXQD� VHxDO� GH� UHPRUGLPLHQWR� \� QR� FXPSOLy�VX��GHEHU��GH�UHDFFLRQDU�FRPR�XQ�QLxR�SHUGLGR��3RU� FRQVLJXLHQWH�� OD� SUHQVD� OR� WUDWy� FRQ� HO�GHVSUHFLR�\�FRQ�HO�RGLR�QRUPDOPHQWH�UHVHUYDGRV�

D� ORV� DXWRUHV� GH� GHOLWRV� VH[XDOHV� \� ORV� DVHVLQRV�DGXOWRV� GH� QLxRV�� FRQVLGHUiQGROR� FRPR� OD�HQFDUQDFLyQ�GHO�PDO�3RU� RWUD� SDUWH�� 9HQDEOHV� FRQIHVy� VX�SDUWLFLSDFLyQ� HQ� HO� DVHVLQDWR� \� O ORUDED�FRQVWDQWHPHQWH� GXUDQWH� HO� SURFHVR� GH� WUHV�VHPDQDV�� VXSOLFDQGR� D� DOJXLHQ� TXH� FRPXQLTXH�VX�UHPRUGLPLHQWR�D�OD�PDGUH�GHO�QLxR�
/D�SUHQVD�H[LJH�OD�UHSUHVLyQ&XDQGR�IXHURQ�FRQGHQDGRV�SRU�HO�DVHVLQDWR��ORV�GRV� FKLFRV� WHQtDQ� VyOR� ��� DxRV�� $� SHVDU� GHO�KHFKR� GH� TXH� KDEtDQ� DSHQDV� DOFDQ]DGR� OD� HGDG�GH� UHVSRQVDELOLGDG� SHQDO�� OD� SUHQVD�VHQVDFLRQDOLVWD� H[LJLy� TXH� IXHUDQ� FDVWLJDGRV� \�TXH� IXHUDQ� OOHYDGRV� D� XQ� &HQWUR� SDUD� -yYHQHV�'HOLQFXHQWHV�� /RV� &HQWURV� SDUD� -yYHQHV�'HOLQFXHQWHV� VRQ�HVWDEOHFLPLHQWRV�VHPHMDQWHV�D�SULVLRQHV�
(QYLDGRV� D� �,QVWLWXFLRQHV� 6HJXUDV�(VSHFLDOHV�'HELGR�D�VX�HGDG�� ORV�FKLFRV� IXHURQ�HQYLDGRV�D�,QVWLWXFLRQHV� 6HJXUDV� HVSHFLDOHV� GRQGH� VH� SRQH�pQIDVLV�HQ�HO�ELHQHVWDU�GH�ORV�MyYHQHV�HQ�YH]�GHO�FDVWLJR�� )XHURQ� GHWHQLGRV� HQ� ,QVWLWXFLRQHV�6HJXUDV�VHSDUDGDV�\�QR�WXYLHURQ�QLQJ~Q�FRQWDFWR�HQWUH� HOORV� XQD� YH]� TXH� VH� IXHURQ� GHO�7ULEXQDO�3HQDO�GH�3UHVWRQ�
([LVWHQ� XQDV� ��� ,QVWLWXFLRQHV� 6HJXUDV� HQ�,QJODWHUUD� \� *DOHV�� DGPLQLVWUDGDV� SRU� ODV�DXWRULGDGHV� ORFDOHV�� TXH� VH� HQFDUJDQ� GH� ORV�SHRUHV� GHOLQFXHQWHV� PHQRUHV �� PXFKRV� GH� ORV�FXDOHV� UHSUHVHQWDQ�XQ�SHOLJUR�PiV�JUDYH� D�HOORV�PLVPRV� TXH� DO� SUyMLPR�� 6X�PLVLyQ� QR� FRQVLVWH�HQ�FDVWLJDU��VLQR�SUHSDUDU�OD�UHLQWHJUDFLyQ�VRFLDO�VDOXGDEOH�GH�ORV�QLxRV�LQWHUHVDGRV�&RQWUDULDPHQWH� D� RWURV� DVSHFWRV� GHO� VLVWHPD�SHQLWHQFLDULR�� ODV� ,QVWLWXFLRQHV� 6HJXUDV�UHSUHVHQWDQ�XQ�HMHPSOR�PRGHOR�GH�OD�PDQHUD�GH�HQFDUJDUVH� GH� ORV� MyYHQHV� PiV� SHUWXUEDGRV� \�GLItFLOHV�� +D\� iUHDV� FRQIRUWDEOHV� FRQ�RUGHQDGRUHV�\�*DPHER\V��$OJXQDV�,QVWLWXFLRQHV�6HJXUDV� GLVSRQHQ� GH� SLVFLQDV� \� VDODV� GH�



1����9RO���� -XO\�-XLOOHW�-XOLR�����

�

JLPQDVLD�� /D� LQVWUXFFLyQ� HV� LQWHQVLYD� \� OD�MRUQDGD� FRPSOHWD�� FRQ� D� YHFHV� VyOR� FXDWUR�DOXPQRV� SDUD� FDGD� SURIHVRU�� +D\� WDPELpQ�WUDEDMDGRUHV� VRFLDOHV� TXH� VH� RFXSDQ�SHUVRQDOPHQWH� GH� ORV� MyYHQHV� \� DVLVWHQFLD�SVLTXLiWULFD� VL� HV� QHFHVDULD�� 7RGR� HVR� UHVXOWD�PX\� FRVWRVR�� GH� ��������� D� ����������86��������� D� 86���������� DQXDOPHQWH� SDUD�FDGD�PHQRU�
/RV� TXH� VH� QLHJDQ� D� DGDSWDUVH� VRQ� VXVFHSWLEOHV�GH� VHU� WUDVODGDGRV� DO� UpJLPHQ� PiV� HVWULFWR�FRPRFHQWUR�SDUD� MyYHQHV�GHOLQFXHQWHV��3HUR�ORV�TXH� UHVSRQGHQ� SRVLWLYDPHQWH� VRQ�UHFRPSHQVDGRV�� UHFLEHQ� GLQHUR� GH� EROVLOOR�UHJXODUPHQWH�� DVt� FRPR� GLQHUR� SDUD� VX�FXPSOHDxRV� \� 1DYLGDG�� /R� TXH� HV� PiV�SROpPLFR��HQ�XQ�VLVWHPD�TXH�SUHWHQGH�FDVWLJDU�D�QLxRV� GHOLQFXHQWHV� HQFHUUiQGRORV�� XQD�UHFRPSHQVD� LPSRUWDQWH� HV� RWRUJDUOHV� PiV��PRYLOLGDG���HV�GHFLU� WLHPSR�SDVD GR�IXHUD�GH�OD�LQVWLWXFLyQ��5REHUW�7KRPSVRQ�SURJUHVy�WDQ�ELHQ�TXH� HUD� DXWRUL]DGR� D� VDOLU� EDMR� VXSHUYLVLyQ�GXUDQWH� XQRV� DxRV�� D� PHQXGR� XQD� YH]� FDGD�VHPDQD�
9DULDV� LQYHVWLJDFLRQHV� GHPXHVWUDQ� TXH� OD�PD\RUtD� GH� ORV� QLxRV� TXH� FRPHWHQ� GHOLWRV�YLROHQWRV� KDQ� VXIULGR� DEXVRV� ItVLFRV� R�HPRFLRQDOHV� HOORV� PLVPRV�� (QFXHQWUDQ� GHQWUR�GH�ODV�LQVWLWXFLRQHV�VHJXUDV��D�YHFHV�SRU�SULPHUD�YH]�� XQD� HVWUXFWXUD�� FXLGDGR�� FRKHUHQFLD� \�GLVFLSOLQD�� 7RGR� HVR� UHIXHU]D� VX� DXWRHVWLPD� \�IXQFLRQD� ELHQ�� /D� WDVD� GH� UHLQFLGHQFLD� HQWUH�HVWRV�MyYHQHV�FXDQGR�VRQ�SXHVWRV�HQ�OLEHUWDG�HV�PiV� EDMD� TXH� HQ� HO� FDVR� GH� ORV� &HQWURV� SDUD�-yYHQHV� 'HOLQFXHQWHV�� 3HUR� QR� HV� XQ� p[LWR� GHO�FXDO� HO� JRELHUQR�� TXH� VH� HPSHxD� S~EOLFDPHQWH�HQ� OD� �GXUH]D� HQ� FRQWUD� GH� OD� FULPLQDOLGDG��SXHGD�MDFWDUVH�
$PERV�FKLFRV�SURJUHVDURQ�ELHQ6H� GHVFULELy� D� 7KRPSVRQ� FRPR� YHUEDOPHQWH�DJUHVLYR�\�DPHQD]DGRU�GXUDQWH�VXV�GRV�SULPHURV�DxRV�� SHUR� GHVSXpV� VH� FDOPy�� 3DVDED� PXFKR�

WLHPSR�FRQ�HO�RUGHQDGRU�\�D\XGDED�DO�SHUVRQDO�D�DOLPHQWDU� ORV� DQLPDOHV� \� ODV� DYHV� GH� OD�LQVWLWXFLyQ�� 6H� KL]R� XQ� MDUGLQHUR� DSDVLRQDGR��3URJUHVy� ELHQ� HQ� HO� FDPSR� DFDGpPLFR� \�GHPRVWUy� XQD� DSWLWXG� SDUD� HO� GLEXMR� \� OD�XWLOL]DFLyQ� GH� WH[WLOHV�� 3DVy� XQDV� VHPDQDV��GLEXMDQGR� \� IDEULFDQGR� XQ� YHVWLGR� GH� QRYLD�XWLOL]DQGR� XQ� PDQLTXt� HQ� VX� GRUPLWRULR��&RQVLJXLy�KDEODU�GH� VX�FULPHQ�VyOR�GHVSXpV�GH�PXFKRV�DxRV��\� IXH�HQ������FXDQGR�DGPLWLy� VX�SDSHO� HQ� HO� DVHVLQDWR�� 6H� KL]R� XQ� PXFKDFKR�FRQVLGHUDGR� TXH� DVLVWtD� D� ORV� GHWHQLGRV� PiV�MyYHQHV�
8QD�FRVD�D�FHOHEUDU$O�GHFLU�GH� WRGRV�� DPERV�FKLFRV�KDQ�PDGXUDGR�GH�PDQHUD�LPSUHVLRQDQWH�GXUDQWH�OR V�RFKR�DxRV�\� FXDWUR� PHVHV� GH� VX� GHWHQFLyQ�� &RQVLGHUDGRV�VLQ� HVSHUDQ]D� HQ� HO� FDPSR� HVFRODU�� DPERV� KDQ�ORJUDGR� p[LWRV� DFDGpPLFRV� QRWDEOHV�� /R� TXH� HV�PiV� LPSRUWDQWH�� DPERV� KDQ� H[SUHVDGR� XQ�UHPRUGLPLHQWR� VLQFHUR� SRU� KDEHU� PDWDGR� D�-DPHV� %XOJHU�� (Q� XQ� FRQWH[WR GH� FULPLQDOLGDG�MXYHQLO� TXH� HVWi� DXPHQWDQGR� H� LQVWLWXFLRQHV�O~JXEUHV� SDUD� MyYHQHV� GHOLQFXHQWHV�� OD�WUDQVIRUPDFLyQ� GH� 5REHUW� 7KRPSVRQ� \� -RQ�9HQDEOHV� HQ� MyYHQHV� ELHQ� HGXFDGRV� TXH� VH�DUUHSLHQWHQ�GH� VX� FULPHQ�� HV�XQ�PRGHOR�DO� FXDO�XQD� VRFLHGDG� GHFHQWH� GHEHUtD DVSLUDU�� (VWR�GHEHUtD�VHU�XQD�FRVD�D�FHOHEUDU�PLHQWUDV�TXH�ORV�SRQHPRV�HQ�OLEHUWDG�HQ�OD�FRPXQLGDG��£3HUR�QR�HQ�*UDQ�%UHWDxD��
&DPSDxD�GH�RGLR/D� FDPSDxD� GH� RGLR� SXHVWD� HQ�PDUFKD� SRU� ORV�PHGLRV� GH� FRPXQLFDFLyQ� VH� LQWHQVLILFy�GHVSXpV�GH�OD�GHFLVLyQ�GH�OD� &RUWH�(XURSHD�GH�'HUHFKRV�+XPDQRV�HQ�������&XDQGR�/RUG� -XVWLFH�:RROI�ILMy�GH�QXHYR�OD�VHQWHQFLD�D�RFKR�DxRV��FRPR�HO�MXH]� GHO� SURFHVR� GH� ����� KDEtD� GHWHUPLQDGR���0LFKDHO� +RZDUG�� TXH� KDEtD� SURORQJDGR� OD�VHQWHQFLD�D����DxRV�FRPR�UHDFFLyQ�D� OD�SUHVLyQ�GH�ORV�PHGLRV�GHVSXpV�GHO�SURFHVR��KDEOy�GH�XQ��PDO� LQLJXDODGR��� 6H� VXJHUtD� TXH� ORV� FKLFRV� VH�GHEHUtDQ��SXGULU�HQ�SULVLyQ���$OJXQRV�YLJLODQWHV�
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DPHQD]DEDQ� GH� LU� HQ� VX� EXVFD� \� FDSWXUD�� 6H��DFDEDUtD�SRU�DWUDSDUORV��
2WRUJDPLHQWR�GHO�DQRQLPDWR�GH�SRU�YLGD(Q�HQHUR�GH�������'DPH�(OL]DEHWK�%XWOHU�6ORVV��3UHVLGHQWH� GH� OD� 'LYLVLyQ� )DPLOLDU� GH� OD� &RUWH�6XSUHPD�� GHFODUy� TXH� H[LVWtD� �XQD� IXHUWH�SRVLELOLGDG�GH�GDxR�ItVLFR�JUDYH��HYHQWXDOPHQWH�GH�PXHUWH��SRU�SDUWH�GHO�S~EOLFR�R�GH�OD�IDPLOLD�%XOJHU��� 2UGHQy� HO� RWRUJDPLHQWR� D� ORV� FKLFRV�GHO�DQRQLPDWR�GH�SRU�YLGD��6X�GHFLVLyQ�SURYRFy�WLWXODUHV� HQ� OD� SUHQVD� FRPR�� �£5HSXJQDQWH��� \��£/D�MXVWLFLD�WUDLFLRQDGD��
&DPSDxD�SDUD�OD�YHQJDQ]D/D�SUHQVD�SRSXODU�FRQWy�ORV�GHWDOOHV�VDQJULHQWRV�GH� OD� PXHUWH� WDQ� EUXWDO� GHO� QLxR�� (VR� IXH�FRQWUDVWDGR�FRQ�KLVWRULDV�GH�XQD�YLGD�FRQVDJUDGD�DO� SODFHU� \� DO� OXMR� GXUDQWH� ORV� RFKR� DxRV�SDVDGRV��D� ORV�DVHVLQRV�� FDWDORJDGRV�GH��GRV�GH�ORV� FULPLQDOHV� PiV� LQIDPHV� GH� OD� KLVWRULD�EULWiQLFD��� IXH� SHUPLWLGR� YHU� YLGHRFDVHWHV� \�REUDV�GH�WHDWUR�GH�6KDNHVSHDUH��PLHQW UDV�TXH�OD�MXVWLFLD� QDWXUDO� GHEHUtD� GHFUHWDU� R� XQD� YLGD�HQWHUD�SDVDGD�HQ�XQ�WRUUHyQ�REVFXUR�R�OD�PXHUWH�LQIOLJLGD� SRU� YLJLODQWHV�� 6H� SUHFRQL]DED� XQD�MXVWLFLD�PiV�GXUD�SRU�SDUWH�GH�YLJLODQWHV�IUHQWH�D�XQ�(VWDGR�GHPDVLDGR�LQGXOJHQWH�
1DGLH�VH�OHYDQWy�D�IDYRU�GHO�DQRQLPDWR/D� SXHVWD� HQ� OLEHUWDG� LQPLQHQWH� GH� ORV� GRV�FKLFRV�KDEUtD�GHELGR�VHU�XQ� ORJUR�QRWDEOH� HQ� OD�OXFKD� SDUD� OD� MXVWLFLD�� XQ� WULXQIR� GH� OD�UHKDELOLWDFLyQ� VREUH� HO� FDVWLJR�� +DEUtD� GHELGR�VHU�XQ�p[LWR�D�FHOHEUDU�SDUD�WRGRV��6LQ�HPEDUJR��GXUDQWH�HO�GHEDWH�TXH�VLJXLy�OD�GHFLVLyQ�FRUUHFWD�GH�RWRUJDU�D�ORV�FKLFRV�HO�DQRQLPDWR�GHVSXpV�GH�VX�SXHVWD�HQ�OLEHUWDG��QLQJXQD�YR]�GHO�DPELHQWH�SROtWLFR� VH� OHYDQWy� FRQWUD� OD� FDPSDxD� SDUD� OD�YHQJDQ]D� � QL� VLTXLHUD� HO� 3ULPHU�0LQLVWUR� R� HO�0LQLVWUR�GHO�,QWHULRU�
8Q�IXWXUR�LQFLHUWR/DV� SUHSDUDFLRQHV� GHWDOODGDV� SDUD� OD� SXHVWD� HQ�OLEHUWDG� GH� -RQ� 9HQDEOHV� \� 5REHUW� 7KRPSVRQ�

GXUDURQ� XQRV� DxRV�� )XHURQ� OODPDGRV� SRU� VXV�QXHYRV� QRPEUHV� GXUDQWH� VXV� ~OWLPRV� PHVHV� HQ�GHWHQFLyQ�� $KRUD� WLHQHQ� QR� VyOR� QXHYRV�QRPEUHV�� VLQR� WDPELpQ� QXHYRV� GRPLFLOLRV��QXHYRV� SDVDSRUWHV� \� QXHYRV� GRFXPHQWRV� GH�VHJXULGDG� VRFLDO�� 7LHQHQ� LJXDOPHQWH� XQ� QXHYR�SDVDGR� GHWDOODGR�� SUHSDUDGR� \� HODERUDGR� GH�PDQHUD�ULJXURVD�
7RGRV� ORV� GHWDOOHV� GH� VX� SXHVWD� HQ� OLEHUWDG�IXHURQ� HODERUDGRV� PLQXFLRVDPHQWH� SRU� XQD�XQLGDG�GHO�0LQLVWUR�GHO�,QWHULRU�TXH�VH�RFXSD�GH��FULPLQDOHV� SHOLJURVRV��� /RV� IXQFLRQDULRV�EDVDURQ� VXV� DFFLRQHV� HQ� HO� SURJUDPD� GH�SURWHFFLyQ�GH�WHVWLJRV��OOHYDGR�D�FDER�FRQ�p[LWR�SRU�OD�SROLFtD��SDUD�GDU�XQD�YLGD�FRPSOHWDPHQWH�QXHYD�D� ORV�GRV�FKLFRV��TXH� WHQGUiQ��� DxRV�HQ�DJRVWR��\�D�VXV�IDPLOLDV�
$GDSWDFLyQ�D�XQ��PXQGR�QXHYR�8QD� YH]� TXH� VDOLHURQ� GH� OD� LQVWLWXFLyQ� VHJXUD�GRQGH� KDEtDQ� HVWDGR� GHWHQLGRV�� VXV� LGHQWLGDGHV�GH�9HQDEOHV�\�7KRPSVRQ�� ORV�GRV�FKLFRV�GH����DxRV� GH� HGDG� TXH� DVHVLQDURQ� D� -DPHV� %XOJHU��GHVDSDUHFLHURQ� GHO� UHJLVWUR� S~EOLFR�� )XHURQ�OOHYDGRV� D� UHIXJLRV� VHSDUDGRV� HQ� OXJDUHV�VHFUHWRV�� GRQGH� VX� WUDQVLFLyQ� D� OD� YLGD� HQ� OD�FRPXQLGDG�VHUi�YLJLODGD�GHWHQLGDPHQWH�
(Q�HO�UHIXJLR��UHFLELUiQ�FRQVHMRV�\�DVLVWHQFLD�FRQ�ODV� GLILFXOWDGHV� SVLFROyJLFDV� GH� OD� DGDSWD FLyQ� D�ORV�SUREOHPDV�GH�OD�YLGD�HQ�HO�PXQGR�PRGHUQR��GHO� FXDO� IXHURQ� DLVODGRV� GXUDQWH� RFKR� DxRV� \�FXDWUR� PHVHV�� (V� SRVLEOH� TXH� UHFLELUiQ� D\XGD�FRQ� WDUHDV� SUiFWLFDV� FRPR� SRU� HMHPSOR� LU� GH�FRPSUDV�� 6XV� YLVLWDV� D� FHQWURV� FRPHUFLDOHV� HQ�0DQFKHVWHU�\�6KHIILHOG� D�SDUWLGRV�GH�I~WERO��\�DO�WHDWUR� GXUDQWH� VX� SHUtRGR� GH� GHWHQFLyQ� HQ� ODV�LQVWLWXFLRQHV� VHJXUDV� GH� ORV� VHUYLFLRV� VRFLDOHV�KDEUiQ�IDFLOLWDGR�VX�SUHSDUDFLyQ�SDUD�VX�YXHOWD�D�OD�FRPXQLGDG�
(O� ODUJR�SHUtRGR�HQ�ODV�LQVWLWXFLRQHV�VHJXUDV�OHV�KD�KHFKR�SHUGHU�VX� DFHQWR�IXHUWH�GH�/LYHUSRRO�D�ORV� GRV� MyYHQHV�� (Q� HO� FDVR� GH� 7KRPSVRQ�� VH�
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HVSHUD� TXH� HO� SURJUDPD� GH� UHLQVHUFLyQ� VRFLDO�LQFOXLUi�HO�RWRUJDPLHQWR�GH�XQ�QXHYR�QRPEUH�\�XQD� QXHYD� LGHQWLGDG� D� VX� PDGUH�� TXH� � KD�SHUPDQHFLGR� FHUFDQD�� /RV� GRV� SDGUHV� GH� -RQ�9HQDEOHV� TXH� LJXDOPHQWH� GLHURQ� XQ� DSR\R�FRQVLGHUDEOH� GXUDQWH� HO� SHUtRGR� GH� GHWHQFLyQ��SDUWLFLSDUiQ� HQ� HO� SURFHVR� GH� UHLQWHJUDFLyQ� \�FRPSDUWLUiQ�OD�QXHYD�LGHQWLGDG�GH�VX�KLMR�
'HVSXpV�GH�XQ�FLHUWR�SHULRGR�HQ�ORV�UHIXJLRV��ORV�GRV� MyYHQHV� VHUiQ� WUDVODGDGRV� D� QXHYRVGRPLFLOLRV�SDUD�YLYLU�FRQ�VXV�IDPLOLDV�
/LEHUWDG�VXPLVD�D�FRQGLFLRQHV�HVWULFWDV/DV�FRQGLFLRQHV�OHJDOHV�GH�VX�SXHVWD�HQ�OLEHUWDG�VLJQLILFDUi� TXH� GHEHUiQ� KDFHU� IUHQWH� D�UHVWULFFLRQHV�H[WUHPDPHQWH�HVWULFWDV�GXUDQWH�VXV�YLGDV� HQWHUDV�� /HV� KD� VLGR� SURKLELGR� FXDOTXLHU�FRQWDFWR� XQR� FRQ� RWUR� \� FRQ� OD� IDPLOLD�%XOJHU��1R�HVWiQ�DXWRUL]DGRV�D�YROYHU�D�/LYHUSRRO��6HUiQ�VXMHWRV�D�XQD�YLJLODQFLD�FDVL�FRWLGLDQD�SRU�SDUWH�GH�RILFLDOHV�GH�SUREDWRULD�PX\�H[SHULPHQWDGRV�\�GH�DOWR�UDQJR��6H�FUHH�TXH�VX�YHUGDGHUD�KLVWRULD�VHUi�FRQRFLGD�VyOR�D�XQ�Q~PHUR�PX\�OLPLWDGD�GH�SHUVRQDV�6XV� QXHYRV� QRPEUHV� VHUiQ� VHxDODGRV� HQ� WRGDV�ODV� EDVHV� GH� GDWRV� FRQILGHQFLDOHV� GH� OD� SROLFtD��6L� VH�HQFXHQWUDQ� LQWHUSHODGRV�SRU�OD�SROLFtD�SRU�FXDOTXLHU� PRWLYR�� HO� MHIH� GH� SROLFtD� ORFDO� VHUi�LQPHGLDWDPHQWH� LQIRUPDGR�� DVt� FRPR� XQD�XQLGDG� HVSHFLDO� GHO� GHSDUWDPHQWR� GH� SULVLRQHV�GHO� 0LQLVWHULR� GHO� ,QWHULRU� HQ� /RQGUHV� �HVWD�XQLGDG� VH� RFXSD� GH� LQGLYLGXRV� FRQGHQDGRV� DO�HQFDUFHODPLHQWR�GH�SRU�YLGD�TXH�KDQ�VLGR�SXHVWR�HQ� OLEHUWDG�FRQGLFLRQDO��/RV�PLQLVWURV� UHFLELU iQ�LQIRUPHV� UHJXODUHV� VREUH� VX� SURJUHVR�� LQFOXLGR�VX�HVWDGR�HPRFLRQDO��6L�FRPHWHQ�XQD�LQIUDFFLyQ�JUDYH�DO�&yGLJR�GH�OD�&LUFXODFLyQ��R�VL�VH�SRQHQ�D� EHEHU� H[FHVLYDPHQWH�� FRUUHUiQ� HO� ULHVJR� GH�YROYHU�D�OD�SULVLyQ�
6XV�QXHYRV�GRPLFLOLRV�VHUiQ�HTXLSDGRV�FRQ�X QD�OtQHD� WHOHIyQLFD� GH� HPHUJHQFLD� SRU� VL� VH�YHULILFDQ� VHxDOHV� GH� DFFLRQHV� YLJLODQWHV�� 6L� VH�WHPH�TXH� VXV�QXHYDV� LGHQWLGDGHV�KD\DQ� VLGR�GH�

FXDOTXLHUD� PDQHUD� FRPSURPHWLGDV�� HO� SURFHVR�HQWHUR� SRGUtD� YROYHU� D� HPSH]DU�� FRQ� QXHYRV�QRPEUHV��QXHYRV�SDVDGRV�\�QXHYR V�GRPLFLOLRV�\�HPSOHRV��
/D�SURWHFFLyQ�HV�OLPLWDGD¢3RU�FXDQWR�WLHPSR�VH�SRGUi�PDQWHQHU�HO�HVFXGR�GHO� DQRQLPDWR� IUHQWH� D� JUXSRV� RUJDQL]DGRV� TXH�GLVFXWHQ�OD�PDQHUD�GH�LU�HQ�VX�EXVFD�\�TXH�HVWiQ�GLVSXHVWRV�D�SXEOLFDU�ORV�GHWDOOHV�HQ�HO�,QWHUQHW"�/D� SURKLELFLyQ� GH� OD� &RUWH� 6XSUHPD� FRQWUD� VX�LGHQWLILFDFLyQ� H[LVWLUi� PLHQWUDV� VHUi� QHFHVDULR�WHQHU� VHFUHWDV� VXV� QXHYDV� LGHQWLGDGHV�� SHUR� VH�DSOLFD� VRODPHQWH� HQ� ,QJODWHUUD� \� *DOHV�� 1R� VH�H[WLHQGH� D� (VFRFLD� R� ,UODQGD� GHO� 1RUWH�� <� SRU�VXSXHVWR�� QR� VHUi� DSOLFDEOH� HQ� FRQW UD� GHO�,QWHUQHW�� 8Q� VLWLR� ,QWHUQHW� �-XVWLFLD� SDUD� -DPLH�%XOJHU��REWXYR������ILUPDV�HQ�VX�SULPHU�GtD�GH�RSHUDFLyQ��FRQ�PHQVDMHV�\�DPHQD]DV�GH�TXH�ORV�GRV� VHUtDQ� FD]DGRV� KDVWD� TXH� IXHUDQ�PDWDGRV� R�VH�VXLFLGDUDQ�
$GHPiV�� OD� SURKLELFLyQ� QR� VH� H[WLHQGH� D� ORV�PHGLRV� GH� FRPXQLFDFLyQ� H[WUDQMHUDV�� (O� DVXQWR�%XOJHU� KD� VXVFLWDGR� XQ� LQWHUpV� HQRUPH� HQ� HO�H[WUDQMHUR� \� ORV� SHULyGLFRV� \� ODV� UHYLVWDV� HQ�(XURSD�\�HQ�ORV�(VWDGRV�8QLGRV�QR�VRQ�VXMHWRV�D�ORV�RUGHQHV�MXGLFLDOHV�HVWULFWDV�TXH�JRELHUQDQ�OD�SUHQVD� EULWiQLFD�� $OJXQDV� UHYLVWDV� HQ� )UDQFLD��+RODQGD��,WDOLD�\�(VSDxD�HVWiQ�RIUHFLHQGR�VXPDV�TXH� OOHJDQ� D� �������� ���������� SDUD� XQD�IRWRJUDItD� UHFLHQWH� GH� XQR� GH� ORV� GRV� FKLFRV��(VWDV� UHYLVWDV� SHQHWUDUiQ� IiFLOPHQWH� HQ�,QJODWHUUD�
/D�OLEHUWDG�QR�HV�XQD�RSFLyQ�IiFLO/D� OLEHUWDG� QR� VHUi� GH� QLQJXQD� PDQHUD� XQD�RSFLyQ� IiFLO� SDUD� HVWRV� FKLFRV�� 'HEHUiQ� KDFHU�IUHQWH�D�QXPHURVRV�SUREOHPDV�SDUD�FRQVWUXLU�XQD�YLGD� DGXOWD� QRUPDO�� \� YLYLUiQ� FRQ� HO� WHPRU�FRQVWDQWH�GH�VHU�FRPSURPHWLGRV�
9LYLU�XQD�PHQWLUD'XUDQWH� RFKR� DxRV� IXHURQ� LQFLWDGRV� D KDFHUVH�KRPEUHV�KRQHVWRV�\�D�DVXPLU�VX�UHVSRQVDELOLGDG�
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GH� OD�PXHUWH� GH� -DPHV��$�SDUWLU� GH�DKRUD� VHUiQ�IRU]DGRV�D�PHQWLU�D�SURSyVLWR�GH�VX�LGHQWLGDG�\�OR� TXH� KLFLHURQ� ± \D� TXH� OD� GHVKRQHVWLGDG�UHSUHVHQWD�VX�~QLFD�SRVLELOLGDG�GH�VREUHYLYLU�HQ�XQD�VRFLHGDG�GRQGH�YLYH�JHQWH�TXH�SUHFRQL]D�VX�PXHUWH�
&XDOTXLHUD� UHODFLyQ� KXPDQD�� GH� XQD� VLPSOH�DPLVWDG� D� XQD� UHODFLyQ� URPiQWLFD�� VHUi� PLQDGD�SRU�OD�QHFHVLGDG�GH�HVFRQGHU�VX�SDVDGR�D�FDXVD�GHO� WHPRU� GH� VHU� FRPSURPHWLGR� \� OD� KRVWLOLGDG�PRUWDO� TXH� HVR� SRGUtD� SURYRFDU�� D Vt� FRPR� HO�PLHGR�GH�TXH�QL� VLTXLHUD�XQD� UHODFLyQ�SOHQD�GH�DPRU�SRGUtD�VREUHYLYLU�D�XQD�WDO�UHYHODFLyQ�
/DV�DXWRULGDGHV�YLJLODUiQ�\�VXSHUYLVDUiQ�WRGR�OR�TXH� KDUiQ� � D� SHVDU� GH� OR� TXH� KHPRV� RtGR�� QR�YDQ� D� VLPSOHPHQWH� �GHVDSDUHFHU�� GHVSXpV� GH�KDEHU� UHFLELGR� QXHYDV� LGHQWLGDGHV�� /D�SUREDELOLGDG� GH� TXH� PDWDUiQ� GH� QXHYR� HV�PtQLPD� � HO� DVHVLQR� HQ� VHULH� HV� XQD� HVSHFLH�UDUtVLPD� \�PiV� GH� ���� GH� ORV� FRQGHQDGRV� SRU�DVHVLQDWR� QR� YXHOYHQ� QXQFD� D� PDWDU�� 6LQ�HPEDUJR�� ODV� DXWRULGDGHV� WHQGUiQ� FRPR� EDVH� HO�SULQFLSLR�GH�TXH�QR VH�GHEHUtD�FRUUHU�HO�PtQLPR�ULHVJR� VL� 7KRPSVRQ� \� 9HQDEOHV� HQWUDUiQ� HQ�FRQWDFWR� FRQ� QLxRV� GH� QXHYR�� LQFOXVR� VXV�SURSLRV�KLMRV�
3RU� FRQVLJXLHQWH�� HV� XQD� YLGD� HQWHUD� GH� PLHGR�FRQVWDQWH�TXH�ORV�HVSHUD� � GH�DPLVWDG�EDVDGR�HQ�PHQWLUDV�� VLQ� OD� SRVLELOLGDG� GH� YR OYHU� D� VX�IDPLOLD�R�D� VXV�RUtJHQHV�� \� OD�SRVLELOLGDG�GH�XQ�PDWULPRQLR� HQ� HO� FXDO� HO� HOHPHQWR� HVHQFLDO� GH�FRQILDQ]D�KDUi�IDOWD� � FODUR�TXH�QR�VHUi�XQD�YLGD�GH� HQVXHxR�� $� YHFHV� ODPHQWDUiQ� QR� KDEHU� VLGR�HQFHUUDGRV� GH� SRU� YLGD�� (Q� YH]� GH� HVR�� VHUiQ�IRU]DGRV�D�YLYLU�HQ�XQD�SULVLyQ�PHQWDO��GH�OD�FXDO�QR� SRGUiQ� QXQFD� HVFDSDUVH�� 'H� DKRUD� HQ�DGHODQWH�� HO� WHPRU� \� HO� HQJDxR� VHUiQ� VXV�FDUFHOHURV��/D� *UDQ� %UHWDxD� FLYLOL]DGD� HV� RUJXOORVD� GH� QR�DSOLFDU� OD� SHQD� GH� PXHUWH� \� KRUURUL]DGD� SRU� OD�IDOWD� GH� FOHPHQFLD� DSOLFDGD� SR U� ORV� (VWDGRV�8QLGRV�� GRQGH� XQD� SURFHVLyQ� LQWHUPLQDEOH� GH�

SULVLRQHURV� VH� GLULJH� KDFLD� OD� FiPDUD� GH� OD�PXHUWH��([SUHVDPRV�QXHVWUD�GHVDSUREDFLyQ�GH�OD�HMHFXFLyQ� S~EOLFD� GH� 7LPRWK\� 0F9HLJK� \�HVWDPRV�KRUURUL]DGRV�IUHQWH�DO�UpFRUG�LQIDPH�GH�*HRUJH�%XVK�FXDQGR�HUD�*REHUQDGRU�GH�7H[DV�¢6RPRV�PHQRV�VDOYDMHV�JUDFLDV�D�OD�DXVHQFLD�GH�OD� SHQD� GH� PXHUWH"� � /D� UHVSXHVWD� HV� QHJDWLYD�FXDQGR� XQD� PLQRUtD� EUXWDO� \� PDO� LQIRUPDGD�FRQVLGHUD� D� 5REHUW� 7KRPSVRQ� \� -RQ�9HQDEOHV��DKRUD� FDVWLJDGRV� \� UHGLPLGRV�� FRPR� µGRV�KRPEUHV� PXHUWRV� FDPLQDQGR¶��� &XDOTXLHUD�QDFLyQ� FLYLOL]DGD�� HQ� FXDOTXLHUD� UHJLyQ� GHO�PXQGR�� VHUtD� KRUURUL]DGD� SRU� HO� FDVWLJR� TXH�HVWDPRV�LQIOLJLHQGR�D�HVWRV�MyYHQHV�
8Q� GLULJHQWH� GH� OD� FDPSDxD� �-XVWLFLD� SDUD�-DPLH��KD�DILUPDGR���+DEUi�XQD�FD]D�GH�EUXMDV��+DEUi�DOJXLHQ�HQ�DOJXQD�SDUWH�TXH�GLUi���\R�YR\�D�PDWDU�D�ORV�DVHVLQRV�GH�-DPHV�%XOJHU���\D�TXH�HVR�HV�HO�WLSR�GH�VRFLHGDG�HQ�OD�FXDO�YLYLPRV�����
(Q�HO� IRQGR��QRV� VHQWLPRV�PiV�FyPRGRV�FRQ�OD�QRFLyQ�GHO�PDO�TXH�FRQ�HO� FRQFHSWR�GH� UHVFDWH��(O�PDO��TXH� VHD�LQQDWR�R�TXH�VHD�XQD�SODJD�TXH�FRQWDJLD� D� SHUVRQDV� WXUEDGDV� \� GHVIDYRUHFLGDV��HV� XQD� QRFLyQ� DFHSWDEOH� \� JHQHUDOL]DGRUD� TXH�RFXOWD� FXDOTXLHUD� QHFHVLGDG� GH� H[SOLFDU� OR�LQH[SOLFDEOH�� ,QFDSDFHV� GH� FRPSUHQGHU� OR� TXH�HPSXMD�D�FKLFRV�GH����DxRV�GH�HGDG�D�DVHVLQDU��ORV�FDWDORJDPRV�FRPR��OD�HQFDUQDFLyQ�GHO�PDO��\� ORV� SRQHPRV� HQ� OD� PLVPD� FDWHJRUtD� TXH� 3RO�3RW� HW� 6ORERGDQ� 0LORVHYLF�� 6LPXOWiQHDPHQWH��HVWDPRV�DJUDGHFLGRV�GH�TXH�QRVRWURV�\�QXHVWURV�KLMRV�HVWpQLQPXQL]DGRV�FRQWUD�XQD�WDO�SHVWH��/D�QRFLyQ�GH�UHVFDWH�HV�UHFKD]DGD�
/D� YHUGDGHUD� SUXHED� D� QXHVWUD� VRFLHGDG�YHQGUi�FXDQGR�� FRPR� SDUHFH� LQHYLWDEOH�� 7KRPSVRQ� \�9HQDEOHV�VHUiQ�GHVHQPDVFDUDGRV�

:LOOLH�0F&DUQH\��5HGDFWRU�HQ�-HIH�
� /DV�SDODEUDV��REVFHQDV�GH�3HUF\�HQ�HO�ILOP�³/D�0LOOD�9HUGH´�TXH�FXHQWD�HQ�GHWDOOH�OD�KLVWRULD�GH�ORV��FRUUHGRUHV�GH�OD�PXHUWH��DPHULFDQRV��3HUF\�WUDH�D�XQ�SULVLRQHUR�DO�FRUUHGRU�GH�OD�PXHUWH�JULWDQGR�³GHDG�PDQ�ZDONLQJ´���KRPEUH�PXHUWR�FDPLQDQGR��R��KRPEUH�FRQGHQDGR�D�PRULU���
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(/�352<(&72��)$0,/,$6�6867,787$6�-8(&(6�/$7,12$0(5,&$126�%86&$1)$0,/,$6�'(�$&2*,'$�3$5$�1,f26�'(�%$-$�('$'/OR\G�<RXQJ
6HJ~Q� ORV� LQIRUPHV�GH� OD�81,&()��HO�Q~PHUR�GH�QLxRV� DEDQGRQDGRV� HQ� HO� PXQGR� VXSHUD� ����PLOORQHV��GH�ORV�FXDOHV�SUREDEOHPHQWH����PLOORQHV�YLYHQ�HQ�$PpULFD�/DWLQD��'HVGH�PiV�GH�����DxRV��HO�VLVWHPD�GH�MXVWLFLD�GH�PHQRUHV�WLHQH�OD�WUDGLF LyQ�GH� FRORFDUORV� DXWRPiWLFDPHQWH� HQ� LQVWLWXFLRQHV��LQFOXVR� D� QLxRV� GH� EDMD� HGDG�� (Q� HVH� DPELHQWH��GRQGH�KDFH�IDOWD�OD�SUHVHQFLD�PDWHUQD� WDQ�YLWDO��HO�QLxR�VXIULUi�XQ�SHUMXLFLR�HPRFLRQDO�SHUPDQHQWH�
(Q� HO� PDUFR� GH� XQ� SUR\HFWR� LQWHUQDFLRQDO�SDWURFLQDGR� SRU ORV� FOXEHV� 527$5<�1257($0(5,&$12� \� /(21(6�� \� OD�)XQGDFLyQ�5RWDU\�GH�%UDVLO��QLxRV�GH�0p[LFR�\�GH�$PpULFD� &HQWUDO� GH� �� D� �� DxRV� GH� HGDG� VRQ�FRORFDGRV� EDMR� OD� FXVWRGLD� GH� IDPLOLDV� TXH� YLYHQ�HQ� SDUURTXLDV� ODWLQRDPHULFDQDV�� 0LHPEURV�ODWLQRDPHULFDQRV� GH� ORV� FOXEHV� 5RWDU\� \� /HRQHV�HVWiQ�D\XGDQGR�D�ORV�7ULEXQDOHV�GH�0HQRUHV�\�GH�OD� )DPLOLD� D� HQFRQWUDU� IDPLOLDV� GH� DFRJLGD�DSURSLDGDV��3DUD�HYDOXDU�D� ODV�IDPLOLDV��PDQGDQ�D�WUDEDMDGRUHV� VRFLDOHV� SURIHVLRQDOHV� D� SUHSDUDU�HVWXGLRV� VRFLDOHV� GH� IDPLOLDV� FDQGLGDWDV� \� TXH�SHULyGLFDPHQWH� HQYtDQ� LQIRUPHV� DO� WULEXQDO� SDUD�FRQILUPDU�HO�ELHQHVWDU�GHO�QLxR��6H�FXHQWD�WDPELpQ�FRQ� OD� DVLVWHQFLD� GH� DERJDGRV� \� PpGLFRV� GH� ORV�FOXEHV�5RWDU\�\�/HRQHV
'HVGH� � KDFH� YHLQWH� DxRV�� WHQJR� HO� SODFHU� GH�FRODERUDU� FRQ�PDJLVWUDGRV� GH� OD� MXYHQWXG \�GH� OD�IDPLOLD�HQ�$PpULFD�&HQWUDO�\�HQ�0p[LFR��&RPR�QR�VR\� MXH]� QL� DERJDGR�� DFDUUHR� D� HVWD� H[SHULHQFLD�VyOR� XQD� SHUVSHFWLYD� QR� HVSHFLDOL]DGD�� 6LQ�HPEDUJR�� FRPR� PL� FROHJD� GH� 5RWDU\�� /RUHQ�+DUSHU�� PH� SUHRFXSR� PXFKR� GHO� ELHQHVWDU� GH�QLxRV� DEDQGRQDGRV� H� LQWHQWDPRV� FRODERUDU�HVWUHFKDPHQWH�FRQ�ORV�WULEXQDOHV�GH�PHQRUHV�\�GH�

OD� IDPLOLD� SDUD� HQFRQWUDU� IDPLOLDV� GH� DFRJLGD�ODWLQRDPHULFDQDV�SDUD�HVWRV�QLxRV�
(Q� ������ JUDFLDV� D� XQD� YLVLyQ� GHO� 3UHVLGHQWH� GH�5RWDU\� ,QWHPDFLRQDOO�� /XLV� 9LFHQWH� *LD\� GH�$UJHQWLQD� \� GHO� 3UHVLGHQWH� GH� /HRQHV�,QWHUQDFLRQDO�� $XJXVWLQ� 6ROLYD� GH� %UDVLO�� XQ�DFXHUGR� IXH� FHUUDGR� \� OOHYy� D� ODV� GRV�RUJDQL]DFLRQHV�GH�FOXEHV�GH�VHUYLFLRV�PiV�JUDQGHV�GHO� PXQGR� D� FRODERUDU� HQ� SUR\HFWRV� VRFLDOHV� GH�EHQHILFLHQFLD�� )$0,/,$6� 6867,787$6� HV� HO�SULPHU�SUR\HFWR LQWHUQDFLRQDO�HQ�UHFLELU�XQ�DSR\R�WDQ�DPSOLR�
&XDQGR� IXt� OODPDGR� D� SUHSDUDU� XQ� LQIRUPH� SDUD�MXHFHV�GH�PHQRUHV�\�GH�OD�IDPLOLD�LQWHUQDFLRQDOHV��WHQtD�OD�LPSUHVLyQ�GH�TXH�HVSHFLDOPHQWH�ORV�MXHFHV�PLVPRV�HVWDUtDQ�HQ�FRQGLFLRQHV�GH�FRPSUHQGHU�HO�FRQIOLFWR� LQWHUQR�GH�PDJLVWUDGRV�ODWLQRDPHULFDQRV�GH�WULEXQDOHV�GH�OD�IDPLOLD�\�GH�PHQRUHV�FXDQGR�VH�WUDWD� GH� FDPELDU� XQD� WUDGLFLyQ� PX\� YLHMD� GH�LQVWLWXFLRQDOL]DU�D�QLxRV�GH�EDMD�HGDG�VHSDUDGRV�GH�VXV� IDPLOLDV�� (V� LPSRUWDQWH� UHFRQRFHU� TXH� GLFKR�LQIRUPH� QR� SUHWHQGH� VHU XQ� HVWXGLR� FRPSOHWR��1XHVWUR� WUDEDMR� FRQ�VLVWHPDV� ODWLQRDPHULFDQRV�GH�MXVWLFLD�GH�PHQRUHV�KD�VLGR�OLPLWDGR��KDVWD�KR\��D�UHODWLYDPHQWH� SRFDV� MXULVGLFFLRQHV� � %UDVLO��$PpULFD� &HQWUDO� \� 0p[LFR�� +HPRV� LQWHQWDGR�DVLVWLU� D� MXULVWDV� GHGLFDGRV� TXH� GHVHDQ�VLQFHUDPHQWH� PHMRUDU� OD� VXHUWH� GH� QLxRV� GH� EDMD�HGDG� TXH� DFWXDOPHQWH� VH� HQFXHQWUDQ��DOPDFHQDGRV��HQ�LQVWLWXFLRQHV�
/RV� MXHFHV�PLVPRV�HVWiQ� WUDEDMDQGR�FRQ�SHUVRQDO�HVSHFLDOL]DGR� \� IRUPDGR� HQ� HVFXHODV� RULHQWDGRV�KDFtD� HO� FXLGDGR� LQVWLWXFLRQDO� GH� QLxRV�� $~Q�FXDQGR� XQ� MXH]� GHFLGH� FRORFDU� D� ORV� QLxRV� HQ�
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IDPLOLDV�GH�DFRJLGD�HQ�OXJDU�GH�LQVWLWXFLRQHV��GHEH�HQIUHQWDU� OD� WDUHD� LPSRUWDQWH� GH� FRQYHQFHU� D� VX�SHUVRQDO�GH�TXH�FDPELH�VXV�HQIRTXHV�KDELWXDOHV�GH�HQFDUJDUVH�GH�ORV�DVXQWRV�TXH�OHV�VRQ�VHxDODGRV��HV�GHFLU� FRORFDU� DXWRPiWLFDPHQWH� DO� QLxR� HQ� XQD�LQVWLWXFLyQ�
(Q� $PpULFD� /DWLQD�� HO� MXH]� GH� PHQRUHV� R� GH� OD�IDPLOLD� HV� YtFWLPD� GH� XQD� WUDGLFLyQ� WULFHQWHQDULD��6H� HVSHUD� TXH� HO� MXH]� FRRSHUH� FRQ� XQ� VLVWHPD�HQRUPH� GH� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� \�SULYDGDV� TXH� VH� HQFDUJDQ� GH� QL xRV� VHSDUDGRV� GH�VXV� IDPLOLDV� GH� RULJHQ�� (VWRV� RUJDQLVPRV� UHFLEHQ�SUHVXSXHVWRV� FRQVLGHUDEOHV� SDUD� �DOPDFHQDU�� D�QLxRV�HQ�LQVWLWXFLRQHV��$�YHFHV�HVWDV�LQVWLWXFLRQHV�VH�VLHQWHQ�DPHQD]DGDV�SRU�OD�YLVLyQ�GH�XQ�MXH]�TXH�GHVHD�FRORFDU�D�QLxRV�GH�EDMD�HGDG�HQ�IDP LOLDV�GH�DFRJLGD�
&XDQGR� XQ� QLxR� GH� EDMD� HGDG� HQWUD� HQ� OD�MXULVGLFFLyQ� GH� XQ� WULEXQDO� GH� OD� IDPLOLD�� HO�SHUVRQDO�GHO�MXH]�SUHSDUD�GH�PDQHUD�VLVWHPiWLFD�XQ�RUGHQ� MXGLFLDO� SDUD� FRORFDU� DO� QLxR� D� XQD�LQVWLWXFLyQ�� $� FDXVD� GH� VX� SURJUDPD� GH� WUDEDMR�PX\�FDUJDGR�� ODV�DFFLRQHV�GHO� MXH]�D�PHQXGR�VRQ�EDMR�HO�FRQWURO�GH�VX�SHUVRQDO��1R�VH�HVSHUD�TXH�HO�MXH]� SRQJD� HQ� GXGD� HO� GRFXPHQWR� SXHVWR� HQ� VX�RILFLQD� SDUD� VX� ILUPD�� 8QD� YH]� TXH� XQ� QLxR� HV�LQVWLWXFLRQDOL]DGR�� QR� HV� IiFLO�� LQFOXVR� SDUD� XQ�MXH]�� DVHJXUDU� XQD� FRORFDFL yQ� HQ� OD� FXVWRGLD� GH�XQD� IDPLOLD� �HO� RUGHQ� MXGLFLDO� TXH� QRVRWURV�GHVHDPRV� HQ� HO� PDUFR� GHO� SUR\HFWR� )$0,/,$6�6867,787$6��
/DV� LQVWLWXFLRQHV� IRUPDQ� SDUWH� GH� XQD� HQRUPH�EXURFUDFLD� FRQ� UHFXUVRV� HFRQyPLFRV� \� SROtWLFRV�HQRUPHV�� $XQTXH� ORV� MXHFHV� VHDQ� QRPEUDGRV�VREUH� OD� EDVH� GH� H[iPHQHV� FRPSHWLWLYRV�� \�WHyULFDPHQWH�H[LVWH� OD��VHSDUDFLyQ�GH�SRGHUHV���HO�MXH]� QR� HV� LQPXQL]DGR� D� OD� SUHVLyQ� SURIHVLRQDO��SROtWLFD�\� ILQDQFLHUD�GH� �QR� FRPEDWLU� HO� VLVWHPD���+D\�PXFKRV�HPSOHRV�\�PXFKR�GLQHUR�HQ�MXHJR�HQ�OD�UHG�LQVWLWXFLRQDO�

6LQ�H[FHSFLyQ��KHPRV�GHVFXELHUWR�TXH�HQ�FDGD�XQR�GH�ORV�SDtVHV�GRQGH�WUDEDMDPRV��ODV�OH\HV�VRQ�PX\�H[SOtFLWDV�HQ�OR�TXH�VH�UHILHUH�DO�GHUHFKR�GHO�QLxR�D�XQD�IDPLOLD�GH�DFRJLGD� �³JXDUGD�� WXWHOD�R�FXLGDGR�SHUVRQDO���FXDQGR� OD� IDPLOLD�GH�RULJHQ�HV�DXVHQW H�R� LQFDSD]� GH� DVHJXUDU� HO� ELHQHVWDU� GHO� QLxR�� 6LQ�HPEDUJR��PLOHV�GH�QLxRV�GH�EDMD�HGDG�SHUPDQHFHQ��DOPDFHQDGRV�� HQ�RUIDQDWRV�HQ� WRGDV� ODV� UHJLRQHV�GH�$PpULFD�/DWLQD�
/D�PD\RUtD�GH�ORV�PDJLVWUDGRV�GH�PHQRUHV�\�GH�OD�IDPLOLD� VDEHQ�PX\� ELHQ� TXH� ODV� LQVWLWXF LRQHV� VRQ�XQ�DPELHQWH�GDxRVR�SDUD�QLxRV�GH�EDMD�HGDG�\�VX�GHVDUUROOR�� ¢4Xp� KDFH� GXGDU� D� ORV� MXHFHV� GH�PHQRUHV��GH��DFWXDU�FRQ�PiV�GHWHUPLQDFLyQ�D�IDYRU�GH� HVWRV� QLxRV�� FRORFiQGRORV� HQ� OD� FXVWRGLD� GH�IDPLOLDV� GH� DFRJLGD� FDOLILFDGDV� GH� $PpULFD�/DWLQD"
��� 7HPHQ� TXH� ORV� SDGUHV� GH� RULJHQ� YXHOYDQ��DXQTXH� VXFHGH� TXH� QR� KD\DQ� YLVLWDGR� D� VX� KLMR�LQVWLWXFLRQDOL]DGR� GXUDQWH� XQRV� PHVHV�� H� LQFOXVR�DxRV��0XFKRV�QLxRV�GH�EDMD�HGDG�VH�HQFXHQWUDQ�HQ�XQD� �WUDPSD�� OHJDO�� 3RUTXH� ORV� QRPEUHV� GH� ORV�SDGUHV� QDWXUDOHV� ILJXUHQ� HQ� HO� GRVVLHU� GHO� QLxR��DXQTXH� HVWDV� SHUVRQDV� QR� KD\DQ� QL� UHVSRQGLGR� D�ORV�DYLVRV�GHO�WULEXQDO��QL�YLVLWDGR�HQ�OD�LQVWLWXFLyQ�GXUDQWH� PXFKRV� DxRV�� HO� MXH]� GXGD� VL� DQXODU� OD�SDWULD�SRWHVWDG�\�GHFODUDU�TXH�HO�QLxR�HV�DGRSWDEOH�
3RU� HVWH� PRWLYR�� SUHFRQL]DPRV� DO LQLFLR� XQD�PHGLGD� GH� FXVWRGLD� PiV� ELHQ� TXH� OD� SOHQD�DGRSFLyQ��'HVSXpV�SUHYHPRV�YLVLWDV�SURIHVLRQDOHV�SHULyGLFDV� SRU� WUDEDMDGRUHV� VRFLDOHV� SDUD�FRQILUPDU�HO�ELHQHVWDU�GHO�QLxR��(Q�%UDVLO�� KHPRV�ORJUDGR� XQD� DGRSFLyQ� IRUPDO� SRU� SDUWH� GH� OD�IDPLOLD� GH� DFRJLGD GHVSXpV� GH� XQ� DxR� GH� WDOHV�LQIRUPHV�HQ�DFHUFD�GH�����GH�ORV�FDVRV�
��� /RV� DGPLQLVWUDGRUHV� GH� ORV� HQRUPHV� VLVWHPDV�LQVWLWXFLRQDOHV�� SROtWLFDPHQWH� ELHQ� VLWXDGRV�� KDQ�OHQWDPHQWH�� SHUR� ILUPHPHQWH�� DVXPLGR� SRGHUHV�TXH� HQ� HIHFWR� SHUWHQHFHQ� DO� MXH]�� VHJ~Q� OD� OH \��&XDQGR� OD� SROLFtD� HQFXHQWUD� D� XQ� QLxR� GH� EDMD�HGDG�VLQ�IDPLOLD��FRQItD�DO�QLxR�DO�SURFXUDGRU�R�HQ�
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DOJXQRV� FDVRV�� GLUHFWDPHQWH� D� OD� LQVWLWXFLyQ���'HVSXpV� HV� SUHVHQWDGR� DO� MXH]� SDUD� TXH� FRQ� VX�ILUPD�UDWLILTXH�HO�LQJUHVR��£6H�HVSHUD�OD�DSUREDFLyQ�DXWRPiWLFD� GHO� MXH]�� DXQTXH� pVWH� QR� KD\D� QXQFD�YLVWR�DO�QLxR�&XDQGR�\R�SUHJXQWp�D�MXHFHV���¢3RU�TXp�ILUPDQ�OD�RUGHQ� VLQ� PiV� LQIRUPDFLRQHV"��� D� YHFHV�UHVSRQGLHURQ�� �(V� OR� TXH� VH� HVSHUD� GH� QRVRWURV���6LQ� HPEDUJR�� ORV� PLVPRV� MXHFHV� UHFRQRFHQ� TXH�HOORV� VRQ� ODV� ~QLFDV� SHUVRQDV� TXH� WLHQHQ� XQD�DXWRULGDG� OHJDO� VREUH� XQ� QLxR� VHSDUDGR� GH� VX�IDPLOLD�� $� YHFHV� SDUHFH� TXH� ORV� MXHFHV� GXGDQ� GH�HMHUFHU�VX�DXWRULGDG�OHJDO�
(VR� QRV� UHFXHUGD� HO� FDVR� GH� XQ� WULEXQDO� GH�PHQRUHV� FRQ� PXFKtVLPR� SHUVRQDO� HQ� XQD� JUDQ�FLXGDG� ODWLQRDPHULFDQD�� 8Q� GtD� HO� MXH]� TXH�SUHVLGtD� DFHSWy� QXHVWUD� VXJHUHQFLD� GH� TXH� ODV�LQVWLWXFLRQHV� HQ� VX� MXULVGLFFLyQ� GHEHUtDQ� WHQHU� OD�REOLJDFLyQ� GH� WUDQVPLWLU� LQIRUPHV� WULPHVWUDOHV�VREUH� HO� Q~PHUR� GH� YLVLWDV� GH� SDULHQWHV� TXH� FDGD�QLxR� UHFLEtD�� 6H� SLGLy� DO� SHUVRQDO� TXH� DSOLF DUD� OD�RUGHQ�� 3DVDURQ� WUHV�PHVHV� VLQ� LQIRUPHV�� HQWRQFHV�YLVLWp� DO� PDJLVWUDGR� SDUD� LQYHVWLJDU�� 8Q� DERJDGR�GHO�WULEXQDO�IXH�FRQYRFDGR�D�OD�RILFLQD�GHO�MXH]�HQ�PL� SUHVHQFLD� \� VH� OH� UHFRUGy� OD� RUGHQ� GHO� MXH]���3DUD� DFRUWDU� XQD� ODUJD� KLVWRULD�� GHVSXpV� GH� XQDVVHPDQDV� PiV� GH� UHWUDVRV�� XQD� WUDEDMDGRUD� VRFLDO�PH� DGPLWLy� TXH� HO� SHUVRQDO� QR� WHQtD� QLQJXQD�LQWHQFLyQ� GH� H[LJLU� WDOHV� LQIRUPHV�� SRUTXH�� FRPR�DILUPy�� �£(VWRV� QLxRV� LQVWLWXFLRQDOL]DGRV� WLHQHQ�IDPLOLDV��$�FDXVD�GH�HVWDV�H[SHULHQFLDV��HVWR\�FDGD�YH]�PiV�FRQYHQFLGR�GH�TXH�HO�VHQWLGR�GH�LGHQWLGDG�GHO�MXH]�HQ�FDOLGDG�GH�JUDQ�GHIHQVRU�GHO�QLxR�SRGUtD�VHU�OD�FODYH� SDUD� SRQHU� HQ� PDUFKD� XQD� UHYROXFLyQ�MXGLFLDO�HQ� WRGDV� ODV� UHJLRQHV� GH�$PpULFD�/DWLQD��(VR�SRQGUtD�D�PLOHV�GH�QLxRV�HQ�OLEHUWDG�SDUD�TXH�YLYDQ� FRQ� IDPLOLDV� GH� DFRJLGD�� OR� TXH� HV� HO�GHUHFKR�GHO�QLxR�VHJ~Q�OD�OH\�(Q�������OD�)XQGDFLyQ�5RWDU\�ILQDQFLy�HO�SULPHUR�6HPLQDULR� -XGLFLDO� ,QWHUDPHULFDQR� VREUH� ODV�

)DPLOLDV� GH� $FRJLGD�� TXH� WXYR� OXJDU� HQ� %HOR�+RUL]RQWH��%UDVLO��'RV�FRQIHUHQFLVWDV� LPSRUWDQWHV�HUDQ� ORV� MXHFHV� 6WHSKHQ� +HUUHOO� \� /HRQDUG�(GZDUGV��TXH�FRPSDUWLHURQ�VXV�RSLQLRQHV�VREUH�HO�PpULWR� GHO� FXLGDGR� HQ� XQD� IDPLOLD� GH� DFRJLGD� HQ�YH]� GH� XQD� LQVWLWXFLyQ� SDUD� QLxRV� GH� EDMD� HGDG��&XDQGR� DOJXLHQ� SUHJXQWy� D� 6WHSKHQ� +HUUHOO��³¢4Xp� VH� GHEHUtD� KDFHU� GH� ODV� LQVWLW XFLRQHV�H[LVWHQWHV"��� UHVSRQGLy�� ³'HEHUtDQ� FHUUDU��� (Q� OD�VDOD� VH� GHFODUy� XQ� VLOHQFLR� IXHUWH�� $xDGLy�� �8Q�QLxR� QR� GHEHUtD� SDVDU� QL� VLTXLHUD� XQ� GtD� VLQ�IDPLOLD��
(Q� FXDQWR� DO� IXWXUR�� HV� GLItFLO� JHQHUDOL]DU� SRUTXH�FDGD�MXULVGLFFLyQ�HV�GLIHUHQWH��/DV�OH\HV�G H�HVWDGRV�\� WUDGLFLRQHV� ORFDOHV� GHWHUPLQDQ� OD� VLWXDFLyQ� GHO�PDJLVWUDGR��(VSHUDPRV�TXH�ORV�MXHFHV�GH�PHQRUHV�\�GH�OD�IDPLOLD�FRQVHJXLUiQ��LQIOXHQFLDU�OD�SROtWLFD�S~EOLFD� \� FRQYHQFHU� D� ODV� DXWRULGDGHV� HVWDWDOHV� \�IHGHUDOHV��TXH�OD�FXVWRGLD�GH�XQ�QLxR�GH�EDMD HGDG�HQ� XQD� IDPLOLD� GH� DFRJLGD� HQ� YH]� GH� XQD�LQVWLWXFLyQ�SUHVHQWD�PXFKDV�YHQWDMDV��(O�KHFKR�GH�TXH� XQ� SURJUDPD� GH� IDPLOLDV� GH� DFRJLGD� UHVXOWD�PXFKR� PHQRV� FRVWRVR� TXH� VX� PDQWHQLPLHQWR� HQ�LQVWLWXFLRQHV� SRGUtD� VHU� QRWDGR� SRU� OtGHUHV�JXEHUQDPHQWDOHV�/DV�SRVLELOLGDGHV�GH�FRQWDFWR�FRQ�FROHJDV�SXHGHQ�VHU�PX\� DOHQWDGRUDV�SDUD� MXHFHV� ODWLQRDPHULFDQRV�GH�PHQRUHV�\�GH�OD�IDPLOLD��HQ�OD�OXFKD�D�IDYRU�GHO�QLxR�� 7XYH� HO� JUDQGH� SODFHU� GH� UHVSRQGHU� D� OD�LQYLWDFLyQ�GHO�-XH]�/XFLHQ�%HDXOLHX�D�RIUHFHU�D�ORV�MXHFHV�ODWLQRDPHULFDQRV�IRUPXODULRV�GH�DGKHVLyQ�D�OD�$VRFLDFLyQ� ,QWHUQDFLRQDO� GH�0DJLVWUDGRV� GH� OD�-XYHQWXG�\�GH� OD�)DPLOLD��/RV� IRUPXODULRV� IXHURQ�UHFLELGRV�FRQ�PXFKR�JXVWR�
/OR\G�<RXQJ��PLHPEUR�GH�OD�$,0-)&iWHGUD��:RUOG�&RPPXQLW\�6HUYLFH�'LVWULFW������5RWDU\�,QWHUQDWLRQDO(�PDLO���QHZIDPLOLHV#DWWJOREDO�QHW!
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1,f26�62/'$'26
/D� XWLOL]DFLyQ� GLIXQGLGD� GH� QLxRV� HQ� FRQIOLFWRV�DUPDGRV� ILJXUD� HQ� ODV� WHQGHQFLDV�PiV� KRUURURVDV� \�PiV� FtQLFDV� GH� ODV� JXHUUDV� PRGHUQDV�� 2EOLJDGRV� D�KDFHUVH� LQVWUXPHQWRV� GH� JXHUUD� � D� PDWDU� \� D� V HU�PDWDGRV�� ORV�QLxRV�VROGDGRV�VRQ�IRU]DGRV�D�GDU�XQD�H[SUHVLyQ�YLROHQWD�D�ORV�RGLRV�GH�DGXOWRV�$O� GtD� GH� KR\��PiV� GH� ���� ����PHQRUHV� ± D� YHFHV�WLHQHQ�VRODPHQWH�VLHWH�X�RFKR�DxRV� � FKLFDV�DVt�FRPR�FKLFRV� ± WRPDQ�SDUWH�HQ�FRQIOLFWRV�DUPDGRV�HQ�PiV�GH� ��� SDtVHV�� $� PHQXGR� VRQ� VHFXHVWUDGRV� GH�HVFXHODV��FDPSRV�GH� UHIXJLDGRV�R�GH�VXV�FDVDV��/DV�FKLFDV� VRQ� VRPHWLGDV� D� DEXVRV� VH[XDOHV� \� D�YLRODFLRQHV� GH� XQD� PDQHUD� IUHFXHQWHPHQWH�VLVWHPiWLFD�/DV�FDXVDV�GH�OD�SDUWLFLSDFLyQ�GH�QLxRV�HQ�FRQIOLFWRV�DUPDGRV� ± HQ� ORV�FXDOHV�VH�H[SRQHQ�UHJXODUPHQWH�D�KHULGDV�\�D�OD�PXHUWH�± VRQ�QXPHURVDV�\�YDULDEOHV�

(Q�FRQIOLFWRV�SURORQJDGRV� ± FLWDPRV�ORV����DxRV�GH�FRQIOLFWR�HQ�&RORPELD�����DxRV�HQ�$QJROD�����DxRV�HQ�$IJDQLVWiQ� ± HO� UHFOXWDPLHQWR�GH� DGXOWRV� UHVXOWD�VLHPSUH�PiV�GLItFLO�� DXQ�FXDQGR�JUXSRV�DUPDGRV�VLQ�OHDOWDG� DO� SRGHU� FHQWUDO� LQWHQWDQ� HMHUFHU� XQ� FRQWURO�WRWDO� VREUH� ODV� SREODFLRQHV� FLYLOHV� ORFDOHV�� 3XHGH�VXFHGHU�TXH�MyYHQHV�VH�DOLVWHQ�HQ�HMpUFLWRV�R�JUXSRV�JXHUULOODV� D� FDXVD� GHO� KXQGLPLHQWR� VRFLDO� \�HFRQyPLFR� GHO� SDtV�� TXH� K D� HOLPLQDGR� FXDOTXLHUD��RWUD� DOWHUQDWLYD� YLDEOH�� 2WURV� VRQ� DWUDtGRV� SRU�LGHRORJtDV�SROtWLFDV��UHOLJLRVDV�R�pWQLFDV�6REUH� WRGR�� HV� PiV� IiFLO� LQIOXHQFLDU� D� QLxRV� \�PDQLSXODUORV� SDUD� TXH� VH� KDJDQ� LQVWUXPHQWRV�GHVSLDGDGRV�GH� OD�JXHUUD� �\D�TXH�QR�SRQHQ�QDGD�HQGXGD��0XFKRV� DXWRUHV� GH� ODV� SHRUHV� DWURFLGDGHV� HQ�6LHUUD� /HRQD� HUDQ� QLxRV� VROGDGRV�� $GHPiV�� OD�SUROLIHUDFLyQ� GH� DUPDV� OLJHUDV� � TXH� QR� QHFHVLWDQ�PXFKD� IXHU]D� ItVLFD� R� FRQRFLPLHQWRV� WpFQLFRV�� � KD�SHUPLWLGR� D� QLxRV� GH� EDMD� HGDG� GH� OOHYDU�\� XWLOL]DU�DUPDV�
1,f26�<�/$�*8(55$

1LxR� \� JXHUUD� ± GRV� SDODEUDV� TXH� QR� GHEHUtDQ� VHU�DVRFLDGRV��$TXpO� HV� DVRFLDGR� FRQ� ORV� FRQFHSWRV�GH�LQRFHQFLD�� VLPSDWtD�� LGHDOHV� \� HVSHUDQ]D� SDUD� OD�VRFLHGDG��eVWD�~OWLPD�UHSUHVHQWD�ORV�SHRUHV�DVSHFWRV�GH�OD�KXPDQLGDG��OD�YLROHQFLD��HO� GHVHR�GH�H[SDQVLyQ�\�GH�GRPLQDFLyQ��OD�IDOWD�GH�UHVSHWR�GHO�SUyMLPR�\�HO�FDRV�
3RU� GHVJUDFLD�� ODV� GRV� SDODEUDV� VRQ� VLQyQLPDV� SDUD�XQ�Q~PHUR�GHPDVLDGR�DOWR�GH�QLxRV�HQ�HO�PXQGR�GH�KR\�� TXH� GHEHQ� YLYLU� FRQ� OD� JXHUUD� \� FUHFHU� HQ�FRQGLFLRQHV� HVSDQWRVDV�� (VWRV QLxRV� VH� QXWUHQ� GH�XQD� FXOWXUD� GH� YLROHQFLD�� 3HUR� QR� FRQWDPRV� FRQ�OH\HV� TXH� GHEHUtDQ� GHIHQGHUORV�� TXH� GHEHUtDQ�JDUDQWL]DU� VXV� GHUHFKRV� KXPDQRV� \� TXH� GHEHUtDQ�SHUPLWLUQRV� GH� SRQHU� ILQ� D� OD� DVRFLDFLyQ�GH� ODV�GRV�SDODEUDV� QLxR� \� JXHUUD��/D� UHDOLGDG� WULVWH� HV TXH� OD�

OH\�RIUHFH�SRFD�SURWHFFLyQ�D�QLxRV��ODV�YtFWLPDV�PiV�SUREDEOHV�GH�OD�JXHUUD�(O� VHPLQDULR� GH� 6LRQ�� 6XL]D� �YpDVH� OD� SiJLQD�SUHFHGHQWH�� FRQVLGHUDUi� HO� LPSDFWR� GH� OD� JXHUUD�VREUH� OD� YLGD� GHO� QLxR�� /RV� QLxRV� UHFOXWDGRV� FRPR�VROGDGRV� VRQ� IUHFXHQWHPHQWH� UHVSRQVDEOHV� GH�DWURFLGDGHV�SDUWLFXODUPHQWH�JUDYHV��(O� VHPLQDULR�VH�FRQFHQWUDUi� HVSHFLDOPHQWH� HQ� FRPR�GHEH� WUDWDUVH� D�ORV�FULPLQDOHV�GH�JXHUUD�PHQRUHV�GH�HGDG���¢+D\�TXH�SURFHVDUORV� HQ� HO� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO"�¢+D\�TXH�HVWDEOHFHU�XQ�7ULEXQDO�3HQDO� ,QWHUQDFLRQDO�HVSHFLDOL]DGR� SDUD� PHQRUHV"� ¢'HEHUtDPRV� WUDWDUORV�FRPR�YtFWLPDV�HQ�YH]�GH�DXWRUHV�GH�FUtPHQHV"�
/D� FRQIHUHQFLD� GH� 6LRQ� �YpDVH� OD� SiJLQD� ����LQWHQWDUi�UHVSRQGHU�D�WRGDV�HVWDV�SUHJXQWDV��$SXQWHQ�OD�IHFKD�HQ�VXV�DJHQGDV�\�QRV�YHUHPRV�HQ�6LRQ�
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/$�3527(&&,21�'(�1,f26�<�/$�&225',1$&,21�(1�0$7(5,$�'(�/$�$'23&,21�,17(51$&,21$/
&RPLVLyQ�(VSHFLDO�VREUH�HO�)XQFLRQDPLHQWR�GH�OD&RQYHQFLyQ�GH�/D�+D\D�GHO����GH�PD\R�GH�����,QIRUPH�GH�OD�&RQIHUHQFLD�HQ�/D�+D\DGHO����GH�QRYLHPEUH�DO���GH�GLFLHPEUH�GH�����

2VFDU�'¶$PRXUV-XH]�HQ�OD�&RUWH�GH�4XHEHF0LHPEUR�GHO�&RQVHMR�GH�OD�$,0-)
&LQFXHQWD� \� XQ� SDtVHV� HQYLDURQ� UHSUHVHQWDQWHV��DGHPiV� GH� FXDWUR� RWURV� SDtVHV� LQYLWDGRV� \�REVHUYDGRUHV� GH� WUHFH� RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�� LQFOXLGD� OD� $VRFLDFLyQ� GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD�(VHQFLDOPHQWH�� ORV� SDUWLFLSDQWHV� KLFLHURQ� XQD�HYDOXDFLyQ� GH� ODV� GLVSRVLFLRQHV� GH� OD�&RQYHQFLyQ�� /DV� DXWRULGDGHV� GH� HVWRV� SDtVHV�KDEtDQ� SUHFHGHQWHPHQWH� UHVSRQGLGR� D� XQ�FXHVWLRQDULR� TXH� OHV� KDEtD� VLGR� HQYLDGR� SRU� HO�VHFUHWDULDGR�SHUPDQHQWH�GH�OD�&RQYHQFLyQ��/RV� SDtVHV� KDQ� FRPSDUWLGR� VXV� SHUFHSFLRQHV�UHODWLYDV� D� OD� DSOLFDFLyQ� GH� OD� &RQYHQFLyQ��DGHPiV� GH� XQD� WRPD� GH� FRQFLHQFLD� \� XQ�LQWHUFDPELR�GH�SXQWRV�GH�YLVWD�HQWUH�SDtVHV� �GH�RULJHQ�\�SDtVHV�DGRSWDQWHV�GH�QLxRV�(V� DOHQWDGRU� REVHUYDU� OD� HYROXFLyQ� DO� QLYHO�PXQGLDO� HQ�PDWHULD�GH� DGRSFLyQ��/RV� SDtVHV�GH�RULJHQ� GH� ORV� QLxRV� LQWHUHVDGRV� KDQ� REVHUYDGR��DSOLFDQGR� OD� &RQYHQFLyQ�� TXH� GHEHQ� WRPDU�FRQFLHQFLD�GH�TXH�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH� ORV�QLxRV�GH�GLFKRV�SDtVHV�H[LJH OD�EXVFD�GH�XQD� VROXFLyQ� HQ� VX� SURSLR� DPELHQWH�� HV� GHFLU�FRORFiQGRORV� HQ� IDPLOLDV� GH� DFRJLGD� HQ� YH]� GH�LQVWLWXFLRQHV�� \� SULRUL]DQGR� OD� DGRSFLyQ� GHQWUR�GH� VX� SDtV� GH�RULJHQ��6yOR� VH�SXHGH�SURFHGHU� D�XQD� DGRSFLyQ� LQWHUQDFLRQDO� VL� QR� VH� HQFXHQWUD�XQD�VROXFLyQ�HQ�HO�SDtV�QDWDO�GHO�QLxR�/RV� ORJURV�GH�HVWH�HQIRTXH�VRQ�YHUGDGHUDPHQWH�H[WUDRUGLQDULRV��(V�VRUSUHQGHQWH�FRQVWDWDU�KDVWD�TXp�SXQWR�OD�&RQYHQFLyQ��TXH�KD�VLGR�REMHWR�GH�

PXFKDV� REVHUYDFLRQHV�� SXHGH� VHUYLU� SDUD�SURWHJHU�ORV�GHUHFKRV�GH�OD�QLxH]�(O� 6HUYLFLR�6RFLDO� ,QWHUQDFLRQDO�� REVHUYDGRU� HQ�HVWD�VHVLyQ��VH�SUHJXQWy�VREUH�HO�ILQDQFLDPLHQWR�GH� OD� DGRSFLyQ� LQWHUQDFLRQDO�� $OJXQRV� SDtVHV�H[LJtDQ� FRQWULEXFLRQHV� SRU� SDUWH� GH� ORV�DGRSWDQWHV�� (O� 6HUYLFLR� 6RFLDO� ,QWHUQDFLRQDO�VHQVLELOL]y�D�ORV�SDUWLFLSDQWHV�GH�OD�F RQIHUHQFLD�D�SURSyVLWR� GH� HVWD� UHDOLGDG�� \� GHVWDFy� TXH� OD�DGRSFLyQ� SXHGH� OOHJDU� D� VHU� XQ� FRPHUFLR�� VLQR�TXH� GHEH� VLJQLILFDU� � OD� PDQHUD� GH� DVHJXUDU� OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�QLxR�$OJXQRV� SDUWLFLSDQWHV� VH� SUHJXQWDURQ� VREUH� HO�IXQFLRQDPLHQWR� DFWXDOPHQWH� YLJHQWH� HQ�5XPDQLD�\�*XDWHPDOD�/D� 81,&()� \� HO� 6HUYLFLR� 6RFLDO� ,QWHUQDFLRQDO�VHxDODURQ�D�ORV�SDUWLFLSDQWHV�GH�OD�FRQIHUHQFLD�OD�VLWXDFLyQ� GH� *XDWHPDOD� GRQGH� HO� GHUHFKR� GHO�QLxR� QR� SDUHFH� JDUDQWL]DGR�� 3RU� HMHPSOR�� OD�DGRSFLyQ� HQ� *XDWHPDOD� HV� SRVLEOH� VLQ OD�QHFHVLGDG� GH� KDFHU� YDOLGDU� OD� GHFLVLyQ� SRU� XQD�LQVWDQFLD�MXGLFLDO��8Q�LQIRUPH�GH�OD�81,&()�HV�GLVSRQLEOH�D�SURSyVLWR�GH�HVWD�VLWXDFLyQ�(V� QHFHVDULR� GHVWDFDU� TXH� &DQDGi�� \� HQ�SDUWLFXODU� OD� SURYLQFLD� GH� 4XHEHF�� WXYR�GLILFXOWDGHV�FRQ�*XDWHPDOD�D�D�ILQHV� GH�ORV�DxRV�
���\� DO� LQLFLR�GH� ORV�DxRV� 
���� OR�TXH�REOLJR�DO�OHJLVODGRU� TXHEHTXHQVH� D� SURPXOJDU� XQD� OH\�VREUH� OD� DGRSFLyQ� GH� QLxRV� QDFLGRV� IXHUD� GH�4XHEHF��/R�TXH�LQFLWy�DO�OHJLVODGRU�TXHEHTXHQVH�D�KDFHUOR�IXH�OD�VLWXDFLyQ�GH�OD�DGRSFLyQ�SULYDGD�
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HQ�*XDWHPDOD�TXH�KDEtD�VLGR�GHQXQFLDGR�SRU�OD�SUHQVD�$GHPiV�� GXUDQWH� OD� FRQIHUHQFLD�� HO� VHFUHWDULR�JHQHUDO�GH�OD�2ILFLQD�3HUPDQHQWH��6U��9DQ�/RRQ���LQIRUPy�TXH�&KLQD�KDEtD�UDWLILFDGR��HQ�HO�PDUFR�GH� OD� UHXQLyQ�� OD�&RQYHQFLyQ� GH� ����� VREUH� OD�DGRSFLyQ�LQWHUQDFLRQDO �(Q� UHVXPHQ�� IXH� XQD� FRQIHUHQFLD� PX\�LQWHUHVDQWH��HQULTXHFHGRUD�\�DOHQWDGRUD�HQ�OR�TXH�VH� UHILHUH� D� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� GHO�QLxR�3RU�RWUD�SDUWH��PH�SUHRFXSD�TXH�YD�D�SDVDU��FRQ�ODV� DGRSFLRQHV� LQWHUQDFLRQDOHV� GXUDQWH� OD�SUy[LPD� GpFDGD�� /RV� SDtVHV� GH� RULJHQ� GH� ORV�QLxRV� LQWHUHVDGRV� VH� KDQ� GDGR� FXHQWD� GH� VX�REOLJDFLyQ� GH� DVHJXUDU� OD� SURWHFFLyQ� GH� ORV�GHUHFKRV� GHO� QLxR� \� RFXSDUVH� GH� VX� VXHUWH�� (V�QHFHVDULR� SRQHU� HQ�PDUFKD� RUJDQL]DFLRQHV� SDUD�OD� SURWHFFLyQ� GH� OD� QLxH]� HQ� FDGD� XQR� GH� ORV�SDtVHV� HQ� HO� LQWHUpV� VXSHULRU� GHO� QLxR�� /D�FRQVHFXHQFLD� PiV� IDYRUDEOH� FRQ� UHVSHWR� D� ORV�QLxRV� VHUi� VHJXUDPHQWH� OD� SRVLELOLGDG� GH�DVLVWHQFLD��HYHQWXDOPHQWH�GH�DGRSFLyQ�HQ�VX�SDtV�QDWDO�� /D�GLVSRQLELOLGDG�GH�QLxRV�SDU� ORV�SDtVHV�

GH� DFRJLGD� VHUi� FDGD� YH]� PiV� OLPLWDGD�� 3RUFLHUWR�� KD\� TXH� DOHJUDUVH� GH� HVWD� RULHQWDFLyQ��3HUR�QR�VH�GHEH�ROYLGDU�HO�ULHVJR�GH�TXH�XQD�UHG�R�XQ�PHUFDGR�SDUDOHOR�VXUJLUi�D�IDYRU�GH�ORV�TXH�HVWiQ�GLVSXHVWRV�D�KDFHU�XQD�LQYHUVLyQ�ILQDQFLHUD�SDUD�WHQHU�XQ�KLMR�<R�HVWR\�EDVWDQWH�RSWLPLVWD�SDUD�HVSHUDU TXH�HQ�HO� IXWXUR� SRGUHPRV� FRQVWDWDU� QXHYRV�SURFHGLPLHQWRV� TXH� VXVWLWXLUiQ� OD� DGRSFLyQ�WUDGLFLRQDO� TXH� FRQRFHPRV� DFWXDOPHQWH�� HQ� HO�FRQWH[WR� GH� XQD� FRRSHUDFLyQ� LQWHUQDFLRQDO� TXH�SUREDEOHPHQWH� QR� QHFHVLWDUi� OD� UXSWXUD� GH� ORV�OD]RV� GH� ILOLDFLyQ�� VLQR� SHUPLWL Ui� GH� HQFDUJDUVH�GH�ORV�QLxRV�FRQ�HO�ILQ�GH�SHUPLWLU�VX�GHVDUUROOR�PDQWHQLHQGR� XQ� YtQFXOR� FRQ� VX� SDtV�� VLQ� OD�QHFHVLGDG�GH�GHVDUUDLJDUORV�(Q�HO�PDUFR�GH�QXHVWUR�&RQJUHVR�GH�������VHUtD�FRQYHQLHQWH�SUHYHU�XQ�WDOOHU�FRQ�HVWH�WHPD��6L�XQ�WDO� WDOOHU� VHUi� RUJDQL]DGR�� \R� SDUWLFLSDUp� FRQ�PXFKR�JXVWR� &RQ�XQ�FRUGLDO�VDOXGR�26&$5�G¶$02856

%$6(�'(�'$726�62%5(�(/�75È),&2�<�/$�(;3/27$&,Ï1�6(;8$/�'(�08-(5(6�<�'(�1,f26�
(O� �� GH�PDU]R� GH� ������ HO� 3UR\HFWR� GH�3URWHFFLyQ�SXEOLFy�XQD�EDVH�GH�GDWRV� H[FHOHQWH� TXH�SHUPLWH� DO� XWLOL]DGRU� KDFHU� LQYHVWLJDFLRQHV�FRPSOHMDV��H[SORUDU�FDWHJRUtDV�GH�GDWRV�\�REWHQHU�PDSDV�D�PHGLGD��FDUWDV�FRPSDUDWLYDV��WDEODV�\�GLDJUDPDV��(VWD�EDVH�GH�GDWRV��EDVDGD�HQ�HO�,QWHUQHW��LQFOX\H��HVWDWXWRV��LQIRUPHV�UHODWLYRV�D�GHUHFKRV�KXPDQRV��OH\HV�LQWHUQDFLRQDOHV��KLVWRULDV�GH�VXSHUYLYLHQWHV��FDUWDV�FRPSDUDWLYDV�GH�OHJLVODFLyQ��PDSDV��UHFXUVRV�GH�LQIRUPDFLRQHV��\�UHSRUWDMHV�GH�DFWXDOLGDG�SXHVWRV�DO�GtD�FRWLGLDQDPHQWH�
(O�3UR\HFWR�GH�3URWHFFLyQ�HV�XQ�SUR\HFWR�GH�FLQFR�DxRV��6X�VHGH�GH�HQFXHQWUD�HQ�OD�(VFXHOD�GH�(VWXGLRV�,QWHUQDFLRQDOHV�$YDQ]DGDV��-RKQV�+RSNLQV�8QLYHUVLW\��:DVKLQJWRQ��'&��(O�REMHWLYR�GH�HVWH�SUR\HFWR�FRQVLVWH�HQ�UHFRJHU�\�GLVHPLQDU�LQIRUPDFLRQHV�VREUH�OD�OHJLVODFLyQ�QDFLRQDO�\�LQWHUQDFLRQDO�TXH�SURWHJH�D�PXMHUHV�\�D�QLxRV�GHO�WUiILFR�\�GH�OD�H[SORWDFLyQ�FRPHUFLDO�VH[XDO�

6LWLR�,QWHUQHW�GHO�3UR\HFWR�GH�3URWHFFLyQ��ZZZ�SURWHFWLRQSURMHFW�RUJ/RV�XWLOL]DGRUHV�GHEHQ�PDWULFXODUVH�OD�SULPHUD�YH]�&XDQGR�8G��KD�UHJLVWUDGR��VX�FyGLJR�GH�DFFHVR�HV�VX�GLUHFFLyQ�H�PDLO�
6,7,2�:(%�,17(51$&,21$/�'(�/$�9,&7,02/2*Ë$��,9:�0LQLVWHULR�GH�OD�-XVWLFLD��:2'&��5RRP�.2����'LUHFFLyQ�3RVWDO��3�2��%R[�������������(+�/D�+D\D'LUHFFLyQ�SDUD�9LVLWDGRUHV��.RQLQJLQQHJUDFKW�����/D�+D\D��3DtVHV�%DMRV7HO�>���@�������������������������)D[�>���@���������������(�0DLO���LQIRUPDWLRQ#YLFWLPRORJ\�QO!:HE��KWWS���ZZZ�YLFWLPRORJ\�QO
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(/�35(0,2�9(,//$5'�&<%8/6.,�����
/D�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXOVNL�� WLHQH� FRPR� REMHWLYR�� HQWUH�RWURV�� UHFRPSHQVDU� ORV� WUDEDMRV�HVSHFLDOPHQWH� PHULWRULRV�� SDUWLFXODUPHQWH� DTXHOORV� TXH� DS RUWDQ� LQQRYDFLRQHV� TXH� FRQWULEX\DQ� DO�SHUIHFFLRQDPLHQWR�GH�PpWRGRV�HGXFDWLYRV�� MXUtGLFRV�� WHUDSpXWLFRV��HWF��\�SDUD�HO� WUDWDPLHQWR�GH�QLxRV�\�DGROHVFHQWHV�\�GH�VXV�IDPLOLDV�HQ�GLILFXOWDGHV��

3DUD�HOOR�KD�HVWDEOHFLGR�HO�3UHPLR�9HLOODUG�&\EXOVNL�5HJODV��UHVXPHQ�� (O� SUHPLR� VH� DGMXGLFD� FDGD� FXDWUR� DxRV HQ� RFDVLyQ� GHO� &RQJUHVR� FXDGULHQDO� GH� OD� $VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��$,0-)��� /RV� WUDEDMRV� GH� ORV� FDQGLGDWRV� VH� SXHGHQ� SUHVHQWDU� HQ� )UDQFpV�� ,QJOpV� R� (VSDxRO�� HQ� FXDWUR�HMHPSODUHV�� FRQ� XQ� UHVXPHQ� TXH�QR� SDVH� GH� ��� SiJLQDV�� GLULJLGRV� D� OD� GLUHFFLyQ�GH� OD�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXONVL�� (O�SUy[LPR�SUHPLR�VHUi�DGMXGLFDGR�HQ�HO�������/RV�WUDEDMRV�WLHQHQ�TXH�VHU�SUHVHQWDGRV�D�PiV�WDUGDU�KDVWD�HO����GH�RFWXEUH�GHO�������/RV�PLVPRV�QR�VHUiQ�GHYXHOWRV�D�VXV�DXWRUHV�� (O�ODXUHDGR�UHFLEH�XQ�SUHPLR�GH���������GLH]�PLO��IUDQFRV�VXL]RV��(O�FRPLWp�GH�OD�$)9&�OOHJDGR�HO�FDVR��GHWHUPLQDUi�OD�VXPD�GHO�VHJXQGR�SUHPLR��(Q�FDVR�GH�TXH�GRV�FDQGLGDWRV�VHDQ�GHFODUDGRV�([ �$HTXR��HOORV�FRPSDUWLUiQ�HO�SUHPLR�VLQ�TXH�VH�PRGLILTXH�OD�VXPD�WRWDO�GHO�SUHPLR�6LRQ��QRYLHPEUH������$62&,$&,Ï1�)21'6�9(,//$5'�&<%8/6.,F�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�XQLYHUVLWDLUH�.XUW�%|VFK��,.%���&DVH�SRVWDOH�������&+ ������6LRQ���� 6XLVVH�7HO�����������������������)D[�����������������������(PDLO���LQVWLWXW#LNE�YVQHW�FK
&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�-XYHQWXG'(6$),26�<�2325781,'$'(6�3$5$�/$�-89(178'�(1�(/�6,*/2�;;,

'HO���DO���GH�QRYLHPEUH�GH�����
7,*(57236��&+,7:$1��1(3$/
3DUD�PD\RU�LQIRUPDFLyQ�FRQWDFWH�D�&KDX\HQ�/DL�6KUHVWKD��6HFUHWDULR�*HQHUDO&RQVHMR�,QWHUQDFLRQDO�GH�&RRUGLQDFLyQ�GH�OD�-XYHQWXG�� 1HSDO��32�%2;�������.DWPDQGX��1HSDO7HO��� ����������������)D[�� ��������������(PDLO��FKDX\HQ#FRO�FRP�QS \�FKDX\HQODL#KRWPDLO�FRP
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127$�'(/�7(625(52
$O�SULPHUR�GH�HQHUR�GH������WHQtDPRV�PiV�GH��������IUDQFRV�VXL]RV�GH�IRUWXQD�HQ�QXHVWUD�DVRFLDFLyQ��(O����GH�GLFLHPEUH�GH������WHQtDPRV�FHUFD�GH���������R�VHD��XQD�GLVPLQXFLyQ�GH�PiV�GH���������)U�6�
&ODUR�TXH� HVWDV� FLIUDV�SRQHQ�DO� WHVRUHUR� HQ� DOHUWD� \� WDPELpQ�D� ORV� HVIXHU]RV� GH� OD�RILFLQD� HQ�EXVFD�GH�QXHYRV� PLHPEURV�� ~QLFR� UHFXUVR� ILQDQFLHUR� GH� OD� $,0-)�� SDUD� TXH� VHDQ� IUXFWXRVRV�� SRUTXH� ODV�FRWL]DFLRQHV�QDFLRQDOHV�H�LQGLYLGXDOHV�KDQ�SDVDGR�GH�������)U6�HQ������D�PiV�G H���������)U6�D�ILQDO�GHO�DxR�������OR�TXH�UHSUHVHQWD�XQ�DXPHQWR�GH�������)U6�
([FHSWR�DOJXQRV�SHTXHxRV�JDVWRV�DGPLQLVWUDWLYRV�OLJDGRV�D�OD�VHFUHWDUtD�GH�OD�RILFLQD��VROR�ODV�FUyQLFDV�VHPHVWUDOHV�HVWiQ�HQ�OD�FROXPQD�³JDVWRV���/D�FRQIHFFLyQ�\�HO�HQYtR�GH�H VWH�GRFXPHQWR�UHSUHVHQWDQ�KR\�XQD� VXPD�PX\� LPSRUWDQWH�� £(Q� HIHFWR�� VL� HQ� ����� OD� IDFWXUD�GH� ODV� FUyQLFDV� HVWDED� D�XQ�SRFR�PiV�GH�������)U6��OD�FLIUD�GH������IXH�GH��������)U6�
$� SHVDU� GH� HVWH� DXPHQWR� VHQVLEOH� GHO� FRVWR� GH� OD� FUyQLFD�� OD� QXHYD� IRUPD� GH� ��� �� VH� LPSRQH� VLQ�GLVFXVLyQ�� (Q� HIHFWR�� OD� FUyQLFD� HV� HO� UHFXUVR� SULQFLSDO� GH� LQIRUPDFLRQHV� GH� QXHVWUD� DVRFLDFLyQ�LQWHUQDFLRQDO�� $GHPiV�� OD� &UyQLFD� HV� DSUHFLDGD� PXFKR� SRU� ORV� OHFWRUHV�� $Vt� OD� YROXQWDG� ILUPH� GH� OD�RILFLQD�HV�GH�GLIXQGLUOD�SRU�WRGDV�SDUWHV�HQ� HO�PXQGR��
3RU� WRGR� OR� H[SXHVWR� GHEHPRV� HQFRQWUDU� RWURV� UHFXUVRV� ILQDQFLHURV� TXH� QRV� SHUPLWDQ� VHJXLU� QXHVWUD�DFWLYLGDG� UHIHULGD� D� OD� ,QIRUPDFLyQ�� <R� /HV� SURSRQJR�� DPLJRV�� OHFWRUHV� GH� OD� &UyQLFD�� TXH� WRGRV�EXVTXHPRV�³SDGULQRV��R�³HVSRQVRUHV��TXH�DSRUWHQ�D� OD�$VRFLDFLyQ�XQD�VXPD�TXH�SRGUtD�VHU�SRU�HMHPSOR�GH��������)U6��R�ELHQ�GXUDQWH���D���DxRV�������y�������)U6��$�FDPELR�GH�VX�FRODERUDFLyQ�VH�SXEOLFDUtD�VX�QRPEUH�\�VX�DFWLYLGDG�HQ�OD�UHYLVWD�&UyQLFD��8VWHGHV�VDEHQ�TXH�HQ�QXHVWUD�$VRFLDFLyQ�HO�&RPLWp�KD�GHFLGLGR�IRUPDU�YDULRV�&RPLWpV�SDUD�DXPHQWDU�OD�HILFDFLD�GH�QXHVWUR�WUDEDMR��6L�XVWHGHV�WLHQHQ�LGHDV��VL�DPDQ� ORV� FRQWDFWRV� \� VL� HVWiQ� FRPSURPHWLGRV� FRQ� QXHVWUD� $VRFLDFLyQ� OHV� LQYLWR� D� IRUPDU� SDUWH� GHO�&RPLWp�GH�)LQDQ]DV��(VSHUR�VXV�DGKHVLRQHV�DO�&RPLWp�TXH�W HQJR�HO�KRQRU�GH�SUHVLGLU�
*UDFLDV�D�WRGRV�SRU�VX�SUHFLRVD�FRODERUDFLyQ�\�VHUi�XQ�SODFHU�UHFLELU�GH�VXV�QRWLFLDV�
)ULERXUJ�6XL]D� 0LFKHO�/DFKDW���GH�RFWXEUH�GH����� 7HVRUHUR�GH�OD�$,0-)
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/$�-867,&,$�'(�0(125(6��%,/$1�<�3(563(&7,9$6
6(0,1$5,2�1$&,21$/�� 5$%$7�0$558(&26

GHO����DO����GH�PD\R�GH�����
0LFKHO�/DFKDW

'HO� ��� DO� ��� GH� PD\R� GH� ����� WXYR� OXJDU� HQ�5DEDW�XQ�VHPLQDULR��FRQ�ORV�REMHWLYRV�JHQHUDOHV�GH� PHMRUDU� OD� VLWXDFLyQ� GH� WRGRV� ORV� QLxRV�PDUURTXtHV� GHOLQFXHQWHV�� DEDQGRQDGRV� R�LQFDSDFLWDGRV�� \� HVSHFLDOPHQWH� LQWURGXFLU�UHIRUPDV� ~WLOHV� HQ� HO� &yGLJR� GH� 3URFHGLPLHQWR�SDUD� PHQRUHV� TXH� HVWi� D� SXQWR� GH� VHU�SURPXOJDGR�
6H� LQLFLy� OD� MRUQDGD� FRQ� ORV� GLVFXUVRV�WUDGLFLRQDOHV� GHO� 0LQLVWUR� GH� 'HUHFKRV�+XPDQRV��GHO�0LQLVWUR�GH��-XVWLFLD��GHO�0LQLVW UR�GH� OD� -XYHQWXG� \� GHO� 'HSRUWH� \� GHO�5HSUHVHQWDQWH� 81,&()� GH� 0DUUXHFRV�� \�GHVSXpV� WUHV� SUHVHQWDFLRQHV� GH� H[SHUWRV�QDFLRQDOHV�VREUH�ORV�WHPDV�VLJXLHQWHV�
� XQD� VtQWHVLV� GH� OD� MXVWLFLD� GH� PHQRUHV� HQ�0DUUXHFRV�

� ODV�QXHYDV�UHIRUPDV�OHJLVODWLYDV�UHODWLYDV�D�OD�MXVWLFLD�GH�PHQRUHV�
� XQD� SHUVSHFWLYD� JHQHUDO� GH� OD� MXVWLFLD� GH�PHQRUHV� D� OD� OX]� GH� ODV� SULRULGDGHV� ILMDGDV�SDUD�OD�SUy[LPD�GpFDGD�
/D� PDxDQD� GHO� YLHUQHV�� HO� ��� GH� PD\R� IXH�UHVHUYDGD� D� FRQIHUHQFLVWDV� H[WUDQMHURV� �LQFOXLGR�HO� DEDMR� ILUPDQWH�� TXH� DO� LQ LFLR� GH� VX�LQWHUYHQFLyQ� WUDQVPLWLy� XQ� FRUGLDO� VDOXGR� GH� OD�$,0-)� \� GHO� ,'(��� /RV� FRQIHUHQFLVWDV�

H[WUDQMHURV� SUHVHQWDURQ� ODV� SULQFLSDOHV� QRUPDV�LQWHUQDFLRQDOHV��UHODWLYDV�D�ORV�GHUHFKRV�GHO�QLxR�HQ� HO� FDPSR� GH� OD� MXVWLFLD�� DVt� FRPR� ODV�H[SHULHQFLDV�HJLSFLDV \�EHOJDV�HQ�HO�FDPSR���GH�OD� MXVWLFLD�GH�PHQRUHV��7~QH]�KDEtD� LJXDOPHQWH�VLGR� LQYLWDGR� D� OD� FRQIHUHQFLD�� SHUR�GHVDIRUWXQDGDPHQWH� HO� 3URIHVRU� +DWLP� &RWUDQH�QR� SXVR� DVLVWLU� D� FDXVD� GH� XQ� LPSHGLPHQWR� GH�~OWLPR�PRPHQWR�
9LHUQHV�SRU�OD�WDUGH�\�ViEDGR�SRU�OD�PDxDQD��ORV�WUDEDMRV�GH�WDOOHUHV�WUDWDURQ�ORV�WHPDV�VLJXLHQWHV�
��� � 5HDOLGDG� \� FDUiFWHU� GH� OD� GHOLQFXHQFLD�MXYHQLO��GH�OD�UHSUHVLyQ�D�OD�SUHYHQFLyQ�
���(VWDEOHFLPLHQWR�GH�XQD�MXVWLFLD�HVSHFLDOL]DGD�SDUD�PHQRUHV�
���1XHYDV�UHVSXHVWDV�D�OD�GHOLQFXHQFLD�MX YHQLO��/DV� FRQFOXVLRQHV�GH� ORV� WUHV�JUXSRV�SHUPLWLy� OD�HODERUDFLyQ� GH� DOJXQDV� UHFRPHQGDFLRQHV�HQXPHUDGDV�\�FRPHQWDGDV�SRU� HO�3URFXUDGRU�GH�6X�0DMHVWDG� GXUDQWH� OD� FHUHPRQLD� GH� FODXVXUD���ViEDGR�SRU�OD�WDUGH��HQ�OD�SUHVHQFLD�GHO�0LQLVWUR�GH�OD�-XYHQWXG�\�GHO�'HSRUWH��GHO�0LQLVWUR�GH�OD�0XMHU�� OD� 1LxH]� \� OD� ,QWHJUDFLyQ� GH�,QFDSDFLWDGRV�� \� GHO�5HSUHVHQWDQWH�81,&()�GH�0DUUXHFRV�
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5HVXPLHQGR�� ODV� UHFRPHQGDFLRQHV� VLJXLHQWHV�VHUiQ� REMHWR� GH� XQ� LQIRUPH� HVFULWR� D� 6X�0DMHVWDG�HO�5H\�GH�0DUUXHFRV��0RKDPHG�9,��� (ODERUDFLyQ� GH� XQ� WH[WR� GH� OH\� DSURSLDGR�SDUD� OD� QLxH]� \� FRQIRUPH� D� ODV� QRUPDV�LQWHUQDFLRQDOHV�
�� )LMDU� OD� HGDG� GH� OD� UHVSRQVDELOLGDG� SHQDO� GH�PHQRUHV�D� ORV���DxRV�
�� 3URORQJDFLyQ�GH�ODV�PHGLGDV�SURQXQFLDGDV�D�IDYRU�GH�DGROHVFHQWHV�PiV�DOOi�GH�OD�HGDG�GH����DxRV�
�� 5HFXUULU�D�OD�FRQFLOLDFLyQ�DQWHV�GHO�MXLFLR�
�� &UHDFLyQ�GH�LQVWLWXFLRQHV�HVSHFLDOL]DGDV�SDUD�PHQRUHV� �HQ� HO� DPELHQWH� MXGLFLDO�� XQD�SUHVHQFLD� IHPHQLQD� PiV� LPSRUWDQWH� HQ� HO�FXHUSR�SROLFLDO��
�� $XPHQWDU�HO�SHUVRQDO�HQ�ORV�VHUYLFLRV�TXH�VH�HQFDUJDQ� GH� PHQRUHV�� �MXVWLFLD�� SROLFtD��VHUYLFLRV�VRFLDOHV��
�� &UHDFLyQ�GH�FHQWURV�SDUD�MyYHQHV�\��HVSDFLRV�YHUGHV��HQ�ORV�EDUULRV�XUEDQRV�
�� 3URPRYHU� OD� UHVSRQVDELOL]DFLyQ� GH� WRGRV� ODV�SDUWHV� LQYROXFUDGDV� � HQ� OD� SUREOHPiWLFD� GH�PHQRUHV� GHOLQFXHQWHV�� DEDQGRQDGRV� R�LQFDSDFLWDGRV�
(O� VHPLQDULR� GH� 5DEDW�� GH� XQD� LQWHQVLGDG� UDUD��IXH� RUJDQL]DGR� FRQ� PDQR� PDHVWUD��HVSHFLDOPHQWH� UHVSHFWR� D� ORV� KRUDULRV� \� OD�KRVSLWDOLGDG� GHO� 0LQLVWHULR� GH� 'HUHFKRV�+XPDQRV� KDFtD� ORV� FRQIHUHQFLVWDV� \� ORV�SDUWLFLSDQWHV��
(O��DOWR UDQJR�GH�ORV�SDUWLFLSDQWHV��FHUFD�GH������ HVHQFLDOPHQWH�MXHFHV��SURFXUDGRUHV��DERJDGRV��IXQFLRQDULRV� GH� DOWR� UDQJR� GH� OD� SROLFtD� \�

GLUHFWRUHV� GH� LQVWLWXFLRQHV�� GLR� OXJDU� D�GLVFXVLRQHV� LQWHQVDV�� HQULTXHFLGDV�� \� D� YHFHV�PX\ DQLPDGDV�� )XH� HYLGHQWH� TXH� WRGR V� GHVHDQ�ILUPHPHQWH� PHMRUDU� OD� VLWXDFLyQ� GH� ORV� QLxRV�PDUURTXtHV��HVSHFLDOPHQWH�ORV�TXH�VH�HQFXHQWUDQ�HQ�GHWHQFLyQ�R�DEDQGRQDGRV�HQ�OD�FDOOH��SHUR�QR�D�FXDOTXLHU�SUHFLR�
6H�GHVSUHQGH�LJXDOPHQWH�TXH�OD�IDOWD�GH�UHFXUVRV�HFRQyPLFRV� R� OD� GHVLJXDOGDG� HQ� VX� UH SDUWR� QR�SHUPLWHQ�OD�UHDOL]DFLyQ�GH�ORV��VXHxRV��GH�WRGRV�\�FDGD�XQR��3HUR�XQD�WRPD�GH�FRQFLHQFLD�FRP~Q�\� XQD� FRODERUDFLyQ� VDOXGDEOH� HQWUH� WRGRV� ORV�PLQLVWHULRV� LQWHUHVDGRV� DFDUUHDUi� VLQ� GXGD�UHVXOWDGRV�WDQJLEOHV�\�FRQFUHWRV�
3DUD� FRQFOXLU�� HV� LPSRUWDQWH� GHVWDFDU� TXH� ORV�SUREOHPDV�GH� GHOLQFXHQFLD� TXH� VH� HQFXHQWUD� HQ�0DUUXHFRV� VRQ� PX\� GLIHUHQWHV� D� ORV� TXH�QRVRWURV� HQIUHQWDPRV� FRWLGLDQDPHQWH�� £(Q�HIHFWR��PiV� GH� ���� GH� ORV�PHQRUHV� HQ� SULVLyQ�VRQ�GHWHQLGRV�SRU�PHQGLFLGDG�\�YDJDEXQGHR�
(Q� FXDQWR� D� ODV� UHODFLRQHV� HQWUH� HO� ,'(� \�0DUUXHFRV��XQD�FHQD�IXH�RUJDQL]DGD�ViEDGR�SRU�HO� 6U�� 2OLYLHU� 'HJUHHI�� 5HSUHVHQWDQWH� 81,&()�HQ� 0DUUXHFRV�� \� VX� HVSRVD�� TXLHQHV� RIUHFLHURQ�XQD�JUDQ�FHQD�HQ�VX�PDJQtILFD�SURSLHGDG��GRQGH�DVLVWLHURQ�6U��\�6UD��$KPHG�*KD]DOL��6HFUHWDULR�*HQHUDO� GHO� 0LQLVWHULR� GH� OD� -XVWLFLD�� 6U��%HUWUDQG�&RPPHOLQ��&RQVHMHUR�$GMXQWR�SDUD� OD�&RRSHUDFLyQ� &LHQWtILFD� \� 7pFQLFD� GH� OD�HPEDMDGD� IUDQFHVD� GH� 0DUUXHFRV�� HO�5HSUHVHQWDQWH�81,&()�HQ�)ORUHQFLD� �XQ� LQJOpV�GH�TXLHQ�PH�UHFXHUGR�VyOR�HO�DSHOOLGR��1LJHO ���\�HO� DEDMR� ILUPDQWH�� TXH� SUHVHQWy� HO� ,'(� D� HVWDV�SHUVRQDOLGDGHV� \� FRPXQLFy� ORV� VDOXGRV�KDELWXDOHV�

0LFKHO�/DFKDW�)ULERXUJ��HO����GH�PD\R�GH�����
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81�75,%81$/�0$17,(1(�(/�'(5(&+2�'(�81�0(125
'(�5(+86$5�81$�75$16)86,Ï1�'(�6$1*5(

/(21$5'�3��(':$5'6
-XH]�GHO�7ULEXQDO�6XSHULRU�GH�&DOLIRUQLD

(VWH� DVXQWR� IXH� OOHYDGR� DQWH� HO� 7ULEXQDO� D�SHWLFLyQ�GHO�&RQGDGR�GH�6DQWD�&ODUD�GH�SDUWH�GH�'�3��� XQD�PHQRU� GH� ��� DxRV� GH� HGDG��(O�$ERJDGR� GHO� &RQGDGR� -DPHV� /HZLV�UHSUHVHQWy� DO� SHWLFLRQDULR�� 6U�� :LOOLDP�+DUG\�� UHSUHVHQWy� D� OD� 0HQRU�� HO� 'LSXWDGR�GHO� )LVFDO� 5REHUW� 0DVWHUVRQ� HMHUFLy� OD�IXQFLyQ�GH�JXDUGLiQ�DG�OLWHP�SDUD�OD�0HQRU��\� ORV� SDGUHV� GH� OD�PHQRU� FRPSDUHFLHURQ� HQ��SHUVRQD�� � /D� DXGLHQFLD� FRPHQ]y� HO� ��� GH�MXQLR�GH������\�VH�FRQFOX\y�HO���GH�MXOLR�GH������
/D� SHWLFLyQ� PRGLILFDGD� DOHJy� TXH� '�3�� HV�VXMHWD� D� ODV�GLVSRVLFLRQHV�GH� OD�6HFFLyQ������E��GHO�&yGLJR�6RFLDO�H�,QVWLWXFLRQDO�SRU� ORV�PRWLYRV�VLJXLHQWHV�
8QD� UDEGRPLRVDUFRPD� DOYHRODU� OH� IXH�GLDJQRVWLFDGR� D� GLFKD� PHQRU�� XQD� IRUPD�SHGLiWULFD� GH� FiQFHU� FRQ� XQD� WDVD� GHPRUWDOLGDG� GH� ����� VLQ� WUDWDPLHQWR�� &RQ�HO� SURWRFROR� FRPSOHWR� GH� WUDWDPLHQWR�UHFRPHQGDGR�SRU�HO�PpGLFR���� HO�FiQFHU�GH�GLFKD� PHQRU� SHUPDQHFHUi� HQ� UHPLVLyQ�� \�FRQ�XQD�SUREDELOLGDG�PpGLFD�UD]RQDEOH��VH�HVWLPD� TXH� GLFKD� PHQRU� SRGUtD� WHQHU� XQD�SUREDELOLGDG�GH�����GH�FXUDFLyQ�FRPSOHWD��(O� SURWRFROR� FRPSOHWR� GH� WHUDSLD� H[LJH� OD�SRVLELOLGDG� GH� GDU� D� GLFKD� PHQRU�WUDQVIXVLRQHV� GH� VDQJUH�R�GH� FRPSRQHQWHV�

GH� VDQJUH� GXUDQWH� IDVHV� FUtWLFDV� GH� GLFKD�WHUDSLD��VLQ�HVWD�SRVLELOLGDG�GH�WUDQVIXVLyQ��QR� VHUi� SRVLEOH� LPSOHPHQWDU� HO� SURWRFROR�FRPSOHWR� \� GLFKD� PHQRU� HVWDUi� HQ� HO�SHOLJUR� GH� HIHFWRV� VHFXQGDULRV�SRWHQFLDOPHQWH� PRUWDOHV�� $GHPiV�� OD�PHQRU� \� VXV� SDGUHV� VH� KDQ� QHJDGR� D�FRQVHQWLU� OD� XWLOL]DFLyQ� GH� VDQJUH� R�FRPSRQHQWHV� GH� VDQJUH� HQ� HO� WUDWDPLHQWR���SRU� PRWLYRV� UHOLJLRVRV�� SRU� FRQVLJXLHQWH��QR�VH�SURYHH�D�GLFKD�PHQRU�GH�OD�VDQJUH�R�FRPSRQHQWHV� GH� VDQJUH� QHFHVDULDV� SDUD� OD�YLGD�
/26�+(&+26

'�3��WLHQH����DxRV�\�HV�OD�KLMD�GH�5�3��\�&�3���'�3�� HV� XQD� FROHJLDOD� FRQ� LQWHUHVHV� \�DFWLYLGDGHV� QRUPDOHV� SDUD� MyYHQHV� GH� VX�HGDG��1R�VH�REVHUYD�QDGD�GH�LQXVXDO�HQ�'�3��R� VX� IDPLOLD�� DSDUWH� � � GH� OR�TXH�KD�RFXUULGR�GXUDQWH�ORV�PHVHV�SDVDGRV�
(Q�DEULO�GH�������IXH�GLDJQRVWLFDGR�HQ�'�3��XQD� UDEGRPLRVDUFRPD� DOYHRODU� IDVH� ,9�� XQD�IRUPD� UDUD�GH� FiQFHU� TXH� WLHQH�VX�RULJHQ�HQ�ORV�P~VFXORV��(OOD�\�VX�IDPLOLD�FRPHQ]DURQ�D�FRQVXOWDU� DO� 'U�� 6PLWK� HQ� HO� +RVSLWDO�3HGLiWULFR�GH�6WDQIRUG�HQ�DEULO�
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'HVGH� HO� GLDJQyVWLFR� GH� UDEGRPLRVDUFRPD�DOYHRODU��HOOD�\�VX�IDPLOLD�KDQ�HVWDGR�PiV�GH���� KRUDV� � GLVFXWLHQGR� VX� HQIHUPHGDG� \� HO�SODQ�GH�WUDWDPLHQWR�PpGLFR� FRQ�HO�'U��6PLWK��XQ�H[SHUWR�UHFRQRFLGR�HQ�HO�GLDJQyVWLFR�\�HO�WUDWDPLHQWR� GH� FiQFHU� HQ� QLxRV�� 'U�� 6PLWK�KL]R�OD�UHFRPHQGDFLyQ�GH�TXH�'�3��SDUWLFLSH�HQ�HO�(VWXGLR�,QWHUJURXS�5KDEGRP\RVDUFRPD�,,,� �,56��,,,��� � ,QIRUPy� D� OD� IDPLOLD�TXH� HVR�HUD�HO�SURJUDPD�GH� WUDWDPLHQWR�TXH�RIUHFtD�D�'�3��OD�SUREDELOLGDG�PiV�DOWD�GH�VREUHYLYLU�D�OD�HQIHUPHGDG�
'U�� 6PLWK� � WHVWLILFy� TXH� ,56� �,,,� HV� HO�SURWRFROR�PiV� DYDQ]DGR� SDUD� HO� WUDWDPLHQWR�GH�UDEGRPLRVDUFRPD�DOYHRODU��,QFOX\H�YDULDV�FRPELQDFLRQHV� GH� WUDWDPLHQWRV� OODPDGRV�Q~PHURV� ���� ��� \� ���� &DGD� FRPELQDFLyQ�FRQOOHYD� OD� TXLPLRWHUDSLD� FRQ� YDULDV� GURJDV��FRPR� YLQFULVWLQH�� DGULDP\FLQ�� DFWLQRP\FLQ�'�� \� F\WR[DQ��� OD� UDGLRWHUDSLD� H�LQWHUYHQFLRQHV� TXLU~UJLFDV�� 7RGDV� HVWDV�FRPELQDFLRQHV� UHTXLHUHQ� OD� GLVSRQLELOLGDG�GH� VDQJUH� SDUD� WUDQVIXVLRQHV� SRU� VL� VH�YHULILFDQ�QHFHVDULDV� SDUD� OD� SDFLHQWH��(O�'U��6PLWK� LQIRUPy�D� OD� IDPLOLD�TXH�FDGD�XQR�GH�ORV� WUHV� SURJUDPDV� FRQOOHYDUtD�QHFHVDULDPHQWH�WUDQVIXVLRQHV�GH�VDQJUH�
&XDQGR� GHVFXEULHURQ� TXH� ODV� WHUDSLDV�SURSXHVWDV� UHTXHULUtDQ� WUDQVIXVLRQHV� GH�VDQJUH�� '�3�� \� VX� IDPLOLD� VH� QHJDURQ� D�DFHSWDU�FXDOTXLHU�WUDWDPLHQWR�GH�HVH�WLSR�
3LGLHURQ�XQ�SODQ�GH�WHUDSLD�TXH�QR�FRQOOHYDUD�QLQJXQD� WUDQVIXVLyQ� GH� VDQJUH�� 'U�� 6PLWK�FRQVLQWLy�HQ�HODERUDU�XQ�SODQ�TXH�QR�H[LJLHUD�WUDQVIXVLRQHV� GH� VDQJUH�� (VH� SODQ� �GH DKRUD�HQ� DGHODQWH� HO� �SODQ� GH� WUDWDPLHQWR�PRGLILFDGR��� IXH� DFHSWDGR� SRU� '�3�� \� VXV�SDGUHV� \� KDVWD� HO� PRPHQWR� '�3�� OR� VLJXH�GHVGH����VHPDQDV�

(O� PRWLYR� SULQFLSDO� GHO� UHFKD]R� GH�WUDQVIXVLRQHV� GH� VDQJUH� SRU� SDUWH� GH�'�3�� \�VX�IDPLOLD�HV�GH�FDUiFWHU�UHOLJLRV R��/D�IDPLOLD�HQWHUD�SHUWHQHFH�D�OD�UHOLJLyQ�GH�ORV�7HVWLJRV�GH� -HKRYi�� /RV� DGKHUHQWHV� GH� HVWD� UHOLJLyQ�FUHHQ�TXH�VHUtD�FRQWUDULR�D�OD�SDODEUD�GH�'LRV�DFHSWDU� XQD� WUDQVIXVLyQ� GH� VDQJUH�� /RV�PLHPEURV� FLWDQ� GHFODUDFLRQHV� HQ� OD� %LEOLD�SDUD� DSR\DU� HVWD� FRQYLFF LyQ�� DVt� FRPR�HVWXGLRV� TXH� GHPXHVWUDQ� TXH� WUDQVIXVLRQHV�GH� VDQJUH� VRQ� XWLOL]DGDV� FRQ� GHPDVLDGD�IUHFXHQFLD� HQ� HO� DPELHQWH�PpGLFR� \� SXHGHQ�VHU�SHOLJURVDV�SDUD�HO�SDFLHQWH�'�3�� GHFODUy� TXH� VH� UHVLVWLUtD� D� XQD�WUDQVIXVLyQ�GH�VDQJUH�FRQ�WRGRV�ORV�PpWRGRV�SRVLEOHV��&RQVLGHUDED�XQD� WUDQVIXVLyQ� FRPR�XQD� LQYDVLyQ� GH� VX� FXHUSR� \� FRPSDUDEOH� D�XQD� YLRODFLyQ�� 3LGLy� DO� 7ULEXQDO� TXH� DFHSWH�VX� HOHFFLyQ� \� OH� SHUPLWD� FRQWLQXDU� VLHQGR�FXUDGD�HQ�HO�+RVSLWDO�3HGLiWULFR�GH�6WDQIRUG�VLQ� WUDQVIXVLRQHV�GH�VDQJUH�RUGHQDGDV�SRU�HO�WULEXQDO�� 'HFODUy� TXH� KDEtD� WRPDGR� VX�GHFLVLyQ� OLEUHPHQWH� \� GHVSXpV� GH� KDEHU�WRPDGR� HQ� FXHQWD� WRGDV� ODV� LQIRUPDFLRQHV�SUHVHQWDGDV� SRU� HO� 'U�� 6PLWK�� 'HFODUy� TXH�H[SUHVDED�VX�SURSLR�SXQWR�GH�YLVWD�\�QR�HO�GH�VXV�SDGUHV�R�GH�VX�DERJDGR�
'�3�� WHVWLILFy� TXH� QR� TXLHUH� PRULU�� +D�SDUWLFLSDGR� YROXQWDULDPHQWH� HQ� HO� SURJUDPD�GH� WUDWDPLHQWR� PRGLILFDGR�� DXQTXH� KD\D�VXIULGR� DOJXQRV� HIHFWRV� VHFXQGDULRV�GRORURVRV��&UHH�TXH�HO�SODQ�PRGLILFDGR�HVWi�IXQFLRQDQGR� \� TXH� ORJUDUi� FXUDUVH�� 6L� QR��HVWi� GLVSXHVWD� D� DFHSWDU� OD� PXHUWH� 1R� HVWi�GLVSXHVWD�D�DFHSWDU�XQ�WUDWDPLHQWR�TXH�SRGUtD�RIUHFHUOH�XQD�PHMRU�SRVLELOLGDG�GH�VREUHYLYLU�VL� VLJQLILFD�TXH�GHEHUi�DFHSWDU� WUDQVIXVLRQHV�GH�VDQJUH��6XV�SDGUHV�OD�DSR\DQ�HQ�WRGDV�VXV�WRPDV�GH�GHFLVLyQ�HQ�OR�UHODWLYR�D�OD�WHUDSLD�
'U��6PLWK�WHVWLILFy�TXH�HO�SODQ�GH�WUDWDPLHQWR�PRGLILFDGR� VHUi� PHQRV� HILFD]� TXH� HO� SODQ�
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Q~PHUR� ��� GH� ,56� �,,,�� (O� SODQ�PRGLILFDGR�DWDFD� HO� FiQFHU� GH� XQD� PDQHUD� PHQRV�DJUHVLYD�TXH�HO�SODQ�UHFRPHQGDGR��6H�XWLOL]D�PHQRV�GURJDV��HQ�GRVLV�PHQRV�LPSRUWDQWHV�\�GXUDQWH�XQ�SHUtRGR GH� WLHPSR�PiV� ODUJR��/D�UDGLRWHUDSLD� HV� UHWUDVDGD� HQ� HO� SODQ�PRGLILFDGR�
$GHPiV��QR�H[LVWHQ�HVWXGLRV�VREUH�OD�HILFDFLD�GHO�SODQ�PRGLILFDGR��'U��6PLWK�WHVWLILFy�TXH�DKRUD�'�3��HVWi�SURJUHVDQGR�ELHQ�FRQ�HO�SODQ�PRGLILFDGR��SHUR�TXH�KDUtD�PiV�SURJUHVR�FRQ�HO�SODQ�Q~PHUR����GH�,56��,,,�
'HFODUy� TXH� FRQ� HO� SODQ� UHFRPHQGDGR�� OD�SUREDELOLGDG�GH�TXH�'�3��VREUHYLYD��GHVSXpV�GH� �� DxRV�� OOHJDUtD� SRVLEOHPHQWH� D� �����,QGLFy�TXH�FRQ�HO�SODQ�PRGLILFDGR��QR�VDEUtD�SUHYHU�VX�SUREDELOLGDG�GH�VXSHUYLYHQFLD��GLMR�VROR� TXH� VHUtD� VXSHULRU� D� ��� H� LQIHULRU� D� OD�SUREDELOLGDG� GH� VXSHUYLYHQFLD� FRQ� HO� SODQ�UHFRPHQGDGR��
'U�� 6PLWK� WHVWLILFy� WDPELpQ� TXH� pO� \� HO�SHUVRQDO� PpGLFR� GH� 6WDQIRUG� VROLFLWDQ� DO�7ULEXQDO� GH�0HQRUHV� � � DVLVWHQFLD�� 1R� HVWiQ�FLHUWRV�GHO�PRGR�GH�FXUDU� D�6�3�� D� OD� OX ]�GH�VXV� GHVHRV� \� ORV� GH� VXV� SDGUHV�� 'U�� 6PLWK�WHVWLILFy�TXH�KDEtD�SUHVHQWDGR�D�'�3��OD�&DUWD�GH� 'HUHFKRV� GH� SDFLHQWHV� TXH� SDUWLFLSDQ� HQ�WUDWDPLHQWRV�H[SHULPHQWDOHV��TXH�LQFOX\HQ�HO�GHUHFKR� GH� UHFKD]DU� WHUDSLDV�� '�3��� VXV�SDGUHV�� \� HO� 'U�� 6PLWK� ILUPDURQ� WRGRV� HVWH�GRFXPHQWR� HO� ��� GH� DEULO� GH� ������ FRQ� HO�SRVW�VFULSWXP�VLJXLHQWH�
&RQVHQWLPRV� DO� WUDWDPLHQWR� VHJ~Q� XQ�SURJUDPD� PRGLILFDGR� GH� WHUDSLD� ,56�,,,�GHVFULWR�SRU�HO�'U��6PLWK�

/D�HYLGHQFLD�UHYHOD�TXH�'�3��QR�SXHGH�WRPDU�SDUWH� HQ� XQD� H[SHULHQFLD� PpGLFD� V HJ~Q� OD�&DUWD� GH� 'HUHFKRV� GH� SDFLHQWHV� TXH�

SDUWLFLSDQ� HQ� WUDWDPLHQWRV� H[SHULPHQWDOHV��(VWi�HQ�OD�GpFLPD�VHPDQD�GH�VX�WUDWDPLHQWR�\�QR� KD� VHJXLGR� QLQJ~Q� GH� ORV� WUHV� SODQHV� GH�WUDWDPLHQWR� ����� ���� R� ����� �1R� REVWDQWH�� HO�'U�� 6PLWK� HVWi� SLGLHQGR� OD� DXWRUL]DFL yQ� GH�WUDWDU� OD� HQIHUPHGDG�GH�'�3�� GH�XQD�PDQHUD�PiV� DJUHVLYD�� FRQIRUPH� DO� WUDWDPLHQWR� ����TXH�QHFHVLWDUtD�WUDQVIXVLRQHV�GH�VDQJUH�
(O�'U��-RKQ�.HUQLFN�GH�'RZQH\��&DOLIRUQLD��XQ� H[SHUWR� HQ� HO� FDPSR� GH� OD� RQFRORJtD��WHVWLILFy� TXH� VHUtD� SRVLEOH� FXUDU� D� '�3� VLQ�UHFXUULU� D� WUDQVIXVLRQHV� GH� VDQJUH�� 6XJLULy�TXH� XQ� WDO� WUDWDPLHQWR� HUD� SRVLEOH� HQ� ORV�KRVSLWDOHV� GH� &DOLIRUQLD� GHO� 6XU�� 7HVWLILFy�TXH�QR�VHUtD� LUUHVSRQVDEOH�SRU�SDUWH�GH�'�3��\�VXV�SDGUHV�LUVH�GH�6WDQIRUG�\�SHGLU�WHUDSLD�HQ� HO� +RVSLWDO� 0HPRULDO� GH� /RQJ� %HDFK��GRQGH� SRGUtD� UHFLELU� WUDWDPLHQWR� VLQ� OD�QHFHVLGDG� GH� WUDQVIXVLRQHV� GH� VDQJUH�� (UD��PHQRV�RSWLPLVWD�HQ�FXDQWR�D�OD�SUREDELOLGDG�GH�VXSHUYLYHQFLD�GH�'�3��FRQ�HO�SURJUDPD�GH�WUDWDPLHQWR�)DVH� ,,,�� FUH\HQGR�TXH�WLHQH�XQD�SUREDELOLGDG� GH� ���� R� ���� GH� VREUHYLYLU�GHVSXpV� GH� FLQFR� DxRV��� (VWDED� GH� DFXHUGR�TXH� VX� SUREDELOLGDG�GH� VREUHYLYLU� VHUtD�PiV�DOWD�VL�FRQVLQWLHUD�DO�SODQ�GH�WUDWDPLHQWR�,56��,,,�
/RV�SDGUHV�GH�'�3��GHFODUDURQ�TXH�VRVWHQtDQ�OD�GHFLVLyQ�GH�VX�KLMD�GH�UHFLELU�WHUDSLD�VLQ�OD�QHFHVLGDG� GH� WUDQVIXVLRQHV� GH� VDQJUH��&LWDURQ�FRQYLFFLRQHV�UHOLJLRVDV��DVt�FRPR�ORV�SHOLJURV� D� ORV� FXDOHV� ORV� SDFLHQWHV� HVWiQ�H[SXHVWRV�� SDUWLFXODUPHQWH� HO� ULHVJR� GH� VHU�LQIHFWDGRV� FRQ� OD� KHSDWLWLV� R� FRQ� HO� 6,'$�D�WUDYpV� GH� WDOHV� WUDQVIXVLRQHV�� $GHPiV��GHVFULELHURQ�D�'�3��FRPR�XQD�SHUVRQD�FRQ�XQ�HVStULWX� LQGHSHQGLHQWH�� 'LMHURQ� TXH� '�3��KDEtD� GLVFXWLGR� HQ� GHWDOOH� VX� HQIHUPHGDG� \�TXH� OOHJy� D� VX� GHFLVLyQ� GH� QR� SHUPLWLU�WUDQVIXVLRQHV� GH� VDQJUH� GHVSXpV� GH� KDEHU�
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HVFXFKDGR� DO� 'U�� 6PLWK� \� TXH� KD�SHUPDQHFLGR�ILHO�D�HVD�GHFLVLyQ�
',6&86,Ï11R� VH� SRQH� HQ� GXGD� HO� KHFKR� GH� TXH� HO�(VWDGR� WLHQH� OD� MXVWLILFDFLyQ� SDUD� LQWHUYHQLU�FXDQGR� ORV� SDGUHV� QR� FXPSOHQ� VX� GHEHU� GH�DVHJXUDU� FXLGDGR� PpGLFR� DGHFXDGR�� 6LQ�HPEDUJR�� HO� (VWDGR� WLHQH� XQD� REOLJDFLyQ�VHULD� GH� MXVWLILFDU� VXV� DFFLRQHV� DQWHV� GH�DQXODU� OD�DXWRQRPtD�SDUHQWDO�VXVWLWX\HQGR�OD�YROXQWDG�GH�ORV�SDGUHV�SRU�VX�YROXQWDG��

/RV�HOHPHQWRV�TXH�HO�WULEXQDO�GHEH�WRPDU�HQ�FXHQWD� LQFOX\HQ� ORV� VLJXLHQWHV�� OD� JUDYHGDG�GHO� GDxR� TXH� HO� QLxR� HVWi� VXIULHQGR� R� OD�IXHUWH�SUREDELOLGDG�GH�TXH�VXIUD�XQ�SHUM XLFLR�JUDYH�� OD� HYDOXDFLyQ� GHO� WUDWDPLHQWR� SRU� OD�SURIHVLyQ� PpGLFD�� ORV� ULHVJRV� FRQOOHYDGRV�SRU� HO� WUDWDPLHQWR� PpGLFR� GHO� QLxR�� ODV�SUHIHUHQFLDV�GH� ORV�SDGUHV�\� ODV�SUHIHUHQFLDV�GHO� QLxR�� 6REUH� WRGR�� HO� WULEXQDO� � GHEH�SUHRFXSDUVH� GHO� ELHQHVWDU� \� GHO� LQWHUp V�VXSHULRU� GHO� QLxR�� �9pDVH� ,Q� UH� 3KLOOLS� %��������� ��� &DO�$SS��G� ����� ����� ����&DO�5SWU�����
'�3�� SDGHFH� GH� XQD� UDEGRPLRVDUFRPD�DOYHRODU� IDVH� ,9�� (O� 'U�� 6PLWK� UHFRPLHQGD�TXH� VHD� FXUDGD� FRQ� XQD� IRUPD� GH� WHUDSLD�DJUHVLYD�� GHVDUUROODGD� SRU� HO� ,QVWLWXWR�1DFLRQDO� GH� &iQFHU�� 'LFKR� WUDWDPLHQWR�FRQOOHYDUtD� TXLPLRWHUDSLD� FRQ� DOJXQDV�GURJDV�� UDGLRWHUDSLD� H� LQWHUYHQFLRQHV�TXLU~UJLFDV� FRQ� FRPELQDFLRQHV� \� GRVLV�FRQFHELGDV� SDUD� DWDFDU� DJUHVLYDPHQWH� HO�FiQFHU�GXUDQWH�XQ�SHUtRGR�GH����VHPDQDV��\�GHVSXpV�GXUDQWH���DxRV�
/D� WDVD� GH� VXSHUYLYHQFLD� GH� QLxRV� TXH�UHFLEHQ�HVWH�WUDWDPLHQWR�SXHGH�YDULDU�GH�����D� ����� /RV� GDWRV� GLVSRQLEOHV� LQGLFDQ� XQD�WDVD� DOUHGHGRU� GH� ����� \� HO� 'U�� 6PLWK� HVWi�

RSWLPLVWD� TXH� FRQ� HO� SURJUDPD� IDVH� ,,,�� OD�WDVD�GH�VXSHUYLYHQFLD�GHVSXpV�GH���DxRV�VHUi�FRQVLGHUDEOHPHQWH� PiV� DOWD�� 6X� FRQYLFFLyQ�SDUHFH� GHIHQGLGD� SRU� ODV� FRQVLGHUDFLRQHV�SUHOLPLQDUHV�'�3�� \� VX� IDPLOLD� SLGHQ� DO� 7ULEXQDO� TXH�DSUXHEH� XQ� SODQ� GH� WUDWDPLHQWR�PRGLILFDGR��TXH� LQFOXLUtD� TXLPLRWHUDSLD�� UDGLRWHUDSLD� H�LQWHUYHQFLRQHV� TXLU~UJLFDV�� SHUR HQ� GRVLV�PiV� PRGHUDGDV� \� FRQ� PpWRGRV� PHQRV�DJUHVLYRV� TXH� HO� SURJUDPD� IDVH� ,,,�� +DQ�SHGLGR� HVWH� WUDWDPLHQWR� PRGLILFDGR� SRUTXH�FRPSUHQGHQ� �\� ODV� SUXHEDV� GLVSRQLEOHV� QR�FRQWUDGLFHQ� VX� FRPSUHQVLyQ�� TXH� HO�SURJUDPD�IDVH�,,,�QHFHVLWDUtD�WUDQVIXVLRQHV�GH�VDQJUH� SDUD� TXH� '�3�� SXHGD� VREUHYLYLU� DO�HVWUpV� LPSRUWDQWH� DO� FXDO� VX� FXHUSR� VHUtD�H[SXHVWR�� /D� IDPLOLD� VH� RSRQH� D�WUDQVIXVLRQHV� GH� VDQJUH� SULQFLSDOPHQWH� SRU�PRWLYRV�UHOLJLRVRV��SHUR�WDPELpQ�SRUTXH�FUHH�TXH�H[LVWHQ�SHOLJURV�PpGLFRV�LQKHUHQWHV�HQ�OD�WUDQVIXVLyQ�GH�VDQJUH��)LQDOPHQWH��FUHHQ�TXH�HO� WUDWDPLHQWR� PRGLILFDGR� RIUHFH� XQD�HVSHUDQ]D� GH� VREUHYLYLU�� $PERV� PpGLFRV�HVWiQ� GH� DFXHUGR� TXH� HO� SODQ� PRGLILFDGR�SRGUtD�VHU�HILFD]�SDUD�FXUDU�D�'�3���SHUR�VHUtD�PHQRV�HILFD]�TXH�HO�SURJUDPD�IDVH�,,,��1DGLH�HVWi� HQ� FRQGLFLRQHV� GH� KDFHU� XQD�FRPSDUDFLyQ�H[DFWD�HQWUH�HO�SODQ�PRGLILFDGR�\�HO�SURJUDPD�IDVH�,,,�
$PERV� SDGUHV� WHVWLILFDURQ� TXH� VRVWHQtDQ� OD�GHFLVLyQ� GH� QR� DFHSWDU� WUDWDPLHQWRV� TXH�H[LJLUtDQ� WUDQVIXVLRQHV� GH� VDQJUH�� 6X� DSR\R�HUD�ILUPH��EDVDGR�HQ�VX�DPRU�KDFLD�VX�KLMD \�HO� UHVSHWR� GH� VX� GHFLVLyQ�� 1R� SDUHFtD� TXH�KDEtDQ� FRQYHQFLGR� D� '�3�� TXH� WRPH� HVWD�GHFLVLyQ� R� TXH� VX� DSR\R� GLVPLQXLUtD� VL�GHFLGLHUD�DFHSWDU� WUDQVIXVLRQHV�GH�VDQJUH��(O�WULEXQDO� FRQVLGHUD� ODV� RSLQLRQHV� GH� ORV�SDGUHV� FRPR� LPSRUWDQWHV�� SHUR� QR�GHWHUPLQDQWHV� SDUD� OD� HOHFFLyQ� GH� SURJUDPD�GH�WUDWDPLHQWR�
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/D� &RUWH� FUHH� TXH� ORV� GHVHRV� GH� '�3�� VL�UHSUHVHQWDQ� OD� H[SUHVLyQ� GH� XQD� MRYHQ��PDGXUD�� VH� GHEHUtD� WRPDU� VHULDPHQWH� HQ�FRQVLGHUDFLyQ��6L� IXHUD� XQD� DGXOWD� �GHVGH� OD�HGDG�GH����DxRV���QR� VH�SRQGUtD� HQ�GXGD�VX�GHUHFKR� GH� UHFKD]DU� WUDWDPLHQWRV� PpGLFRV��DXQ�FXDQGR�OD�LQWHUUXSFLyQ�GHO�WUDWDPLHQWR�OD�FRQGHQDUtD� D� XQD�PXHUWH� LQPHGLDWD�� %RXYLD�Y�� 6XSHULRU� &RXUW ������� ���� &DO�$SS��G������
3RU� RWUD� SDUWH�� VL� IXHUD� XQD� UHFLpQ� QDFLGD� R�XQD� QLxLWD�� HO� WULEXQDO� WHQGUtD� OD� REOL JDFLyQ�GH�KDEODU�GH� VX�SDUWH��(VWH�7ULEXQDO�KD�VLGR�OODPDGR�PX\�IUHFXHQWHPHQWH�SRU�XQ�+RVSLWDO�FXDQGR� XQ� EHEp� UHFLpQ� QDFLGR� KDEUtD� VLGR�FRQGHQDGR� D� XQD� PXHUWH� LQPHGLDWD� VLQ� XQD�WUDQVIXVLyQ� GH� VDQJUH�� (Q� HVWRV� FDVRV�� ORV�SDGUHV� UHFKD]DURQ� HO� WUDWDPLHQWR� SRU HO�PLVPR�PRWLYR�UHOLJLRVR�FLWDGR�SRU�'�3��\�VXV�SDGUHV�� (Q� HVWRV� FDVRV�� HO� 7ULEXQDO� KD�VLHPSUH� RUGHQDGR� WUDQVIXVLRQHV� GH� VDQJUH�SDUD�VDOYDU�HO�EHEp�VLQ�YDFLODU��/D�GHFLVLyQ�VH�EDVD�HQ�OD�PXHUWH�UiSLGD�\�VHJXUD�TXH�HVSHUD�DO� EHEp�� HO� KHFKR� GH� TXH� QR� H[LVWD QLQJ~Q�WUDWDPLHQWR�DOWHUQDWLYR��\�HO�KHFKR�GH�TXH�HO�EHEp�HV�LQFDSD]�GH�SURQXQFLDUVH�
'�3��QR�HV�QL�XQD�DGXOWD�QL�XQ�EHEp��(O�SXQWR�KDVWD�HO�FXDO�HO�7ULEXQDO�UHVSHWDUi�VXV�GHVHRV�GHSHQGH�GH�VX�PDGXUH]��OD�FRKHUHQFLD�GH�VXV�RSLQLRQHV�� \�� HV� QHFHVDULR� WDPE LpQ�SUHJXQWDUVH� VL� HV� HQ� VX� LQWHUpV� VXSHULRU�UHVSHWDU�VXV�GHVHRV�'XUDQWH�ORV����DxRV�SDVDGRV��ORV�GHUHFKRV�GH�QLxRV� VH� KDQ� H[WHQGLGR� QRWDEOHPHQWH��(Q� HO�FDVR� GH� ,Q� UH� *DXOW ������� ���� 8�6�� ��� HO�7ULEXQDO� 6XSUHPR� UHFRQRFLy� TXH� GHEH�UHVSHWDUVH� D� ORV� PHQRUHV ODV� JDUDQWtDV�FRQVWLWXFLRQDOHV� TXH� FRUUHVSRQGDQ� FXDQGR�VRQ� DFXVDGRV� GH� DFWRV� GHOLFWXDOHV� � TXH��SHUPLWDQ�VX�SULYDFLyQ�GH�OLEHUWDG��VL�VH�SXHGH�GHPRVWUDU� VX� FXOSDELOLGDG�� (Q� XQ� FRQWH[WR�

GLIHUHQWH�� -XH]� 'RXJODV� UHFRQRFLy� OD�LPSRUWDQFLD� GH� OD� YR]� GHO� QLxR� FXDQGR� VH�WUDWD�FXHVWLRQHV�GH�HGXFDFLyQ�
&XDQGR� XQ� QLxR� HV� EDVWDQWH� PDGXUR� SDUD�H[SUHVDU� GHVHRV� TXH� SRWHQFLDOPHQWH�HQWUDUiQ� HQ� FRQIOLFWR� FRQ� ORV� GHVHRV� GH�RWURV��VHUtD�XQD�LQYDVLyQ�GH�VX�YLGD�SULYDGD�GH� ORV� GHUHFKRV� GHO� QLxR� SHUPLWLU� XQD� WDO�LQWHUYHQFLyQ� VLQ EXVFDU� VX� RSLQLyQ��:LVFRQVLQ�Y��<RGHU �����������8�6�� �������� 6�&W�� ������ ��� /�(G�� ��� �'RXJODV�� -���RSLQLyQ�FRQWUDULD��

/D� OH\� FDOLIRUQLDQD� KD� � DPSOLDGR�FRQVLGHUDEOHPHQWH� OD� LQIOXHQFLD� GH�PHQRUHV�VREUH� GHFLVLRQHV� LPSRUWDQWHV� UHODWLYDV� D� VXV�YLGDV�
0HQRUHV� FDVDGRV� \� PHQRUHV� HQ� HO� HMpUFLWR�WLHQHQ� HO� GHUHFKR� GH� FRQVHQWLU� FXDOTXLHU�WUDWDPLHQWR� KRVSLWDODULR�� PpGLFR� R�TXLU~UJLFR�� �&yGLJR� &LYLO�� VHFFLRQHV� ����� \�������� �³(O�'HUHFKR�GHO�0HQRU�GH�&RQVHQWLU�7UDWDPLHQWR� 0pGLFR�� 8Q� &RURODULR� GHO�'HUHFKR� &RQVWLWXFLRQDO� D� OD� 9LGD� 3ULYDGD������ 6RXWKHUQ� &DOLIRUQLD� /DZ� 5HYLHZ ������������
8QD� PHQRU� VROWHUD� \� HPEDUD]DGD� SXHGH�FRQVHQWLU� �FXLGDGR� KRVSLWDODULR�� PpGLFR� \�TXLU~UJLFR� UHODWLYR� D� OD� SUHYHQFLyQ� \� HO�WUDWDPLHQWR� GHO� HPEDUD]R��� (VR� LQFOX\H� HO�GHUHFKR� GH� FRQVHQWLU� XQ DERUWR�� %DOODUG� Y��$QGHUVRQ ���������&DO���G������������3XHGH�TXH� HO� (VWDGR� QR� H[LJXD� HO� FRQVHQWLPLHQWR�SDUHQWDO� SDUD� XQ� WDO� DERUWR� VLQ� SRGHU�MXVWLILFDU� XQD� WDO� UHVWULFFLyQ�� 3ODQQHG�3DUHQWKRRG� RI�&HQWUDO�0LVVRXUL� Y��'D\IRUWK������� ���� 8�6�� ���� ���� &XDOTXLHU� PHQRU�SXHGH� DXVHQWDUVH� GH� OD� HVFXHOD� SDUD�WUDWDPLHQWR�PpGLFR�� LQFOXLGR�HO�DERUWR��\�ODV�
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HVFXHODV� QR� WLHQHQ� QLQJXQD� REOLJDFLyQ� GH�LQIRUPDU�D�ORV�SDGUHV�����2SV�$WW\�*HQ������
'HVGH� OD� HGDG� GH� ��� DxRV�� XQ�PHQRU� SXHGH�HPSUHQGHU� ODV� DFFLRQHV� VLJXLHQWHV� VLQ HO�FRQVHQWLPLHQWR�GH�VXV�SDGUHV�
�� 3HGLU� WHUDSLD� SVLTXLiWULFD� �&yGLJR� &LYLO��VHFFLyQ��������� 3HGLU� HO� GLDJQyVWLFR� \� HO� WUDWDPLHQWR� GH�FXDOTXLHUD� LQIHFFLyQ� R� HQIHUPHGDG��FRQWDJLRVD��&yGLJR�&LYLO��VHFFLyQ��������� 3HGLU� WHUDSLD� \� FRQVHMRV� GHVSXpV� GH� XQ D�YLRODFLyQ��&yGLJR�&LYLO��VHFFLyQ��������� 3HGLU� WHUDSLD� GHVSXpV� GH� XQD� DJUHVLyQ�VH[XDO��&yGLJR�&LYLO��VHFFLyQ��������� 3HGLU�WUDWDPLHQWR�SDUD�DEXVR�GH�DOFRKRO�R�GURJDV��&yGLJR�&LYLO��VHFFLyQ���������� 9HWDU�XQ�SURFHGLPLHQWR�VHJ~Q�HO�&yGLJR�&LYLO�� VHFFLyQ� ���� SDUD� OLEHUDUOR� GH� OD�FXVWRGLD� SDUHQWDO� �&yGLJR� 6RFLDO� \�,QVWLWXFLRQDO��VHFFLyQ���������
'HVGH� OD� HGDG� GH� ��� DxRV�� XQ�PHQRU� SXHGH�HPSUHQGHU� ODV� DFFLRQHV� VLJXLHQWHV� VLQ� HO�FRQVHQWLPLHQWR�GH�VXV�SDGUHV�
�� +DFHU� XQD� SHWLFLyQ� GH� HPDQFLSDFLyQ��([LVWHQ DOJXQDV�UHVWULFFLRQHV�HQXPHUDGDV�HQ�OD�VHFFLyQ����GHO�&yGLJR�&LYLO��YpDVH�&yGLJR� &LYLO�� VHFFLyQ� ��� \� VHFFLRQHV�VLJXLHQWHV���� +DFHU�XQD�SHWLFLyQ�SDUD�KDFHU�QRPEUDU�D�XQ� JXDUGLiQ� �&yGLJR� GH� 6XFHVLyQ��VHFFLyQ� ������� 6L� HO� WULEXQDO� GHWHUPLQD�TXH� XQD� WDO� WXWHOD� HV� �QHFHVDULD� R�FRQYHQLHQWH���HO�GHUHFKR�GH�XQ�PHQRU�GH���� DxRV� GH� KDFHU� QRPEUDU� DO� JXDUGLiQ�TXH�GHVHD�VH�KDFH�DEVROXWR��VL�OD�SHUVRQD�LQWHUHVDGD� HV� DSURSLDGD�� (VWD� GHFLVLyQ�SUHYDOHFHUi�VREUH�OD�REMHFLyQ�GH�XQ�SDGUH��*XDUGLDQVKLS� RI� .HQWHUD ������� ���&DO��G������

�� %XVFDU� WUDWDPLHQWR�PpGLFR�VLQ�VHU�VXMHWR�D� OD� OH\� TXH� REOLJD� D� ORV� PpGLFRV� D�GHQXQFLDU� HO� PDOWUDWR� GH� QLxRV�� 3ODQQHG�3DUHQWKRRG� $IILOLDWHV� RI� &DOLIRUQLD� Y��9DQ� GH� .DPS �0D\� ���� ������ ����&DO�5SWU������
8Q� PHQRU� SXHGH� HMHUFHU� XQD� LQIOXHQFLD�FRQVLGHUDEOH� HQ� XQD� GLVSXWD� GH� FXVWRGLD�HQWUH� ORV� SDGUHV�� &yGLJR� &LYLO�� VHFFLyQ������� ������ ,Q� UH� 0DUULDJH� RI� 5RVVRQ������� BBBBB� &DO��G� BBBBB�� \� SXHGH�LQIOXLU� HQ� OD� HOHFFLyQ� GH� VX� DERJDGR� HQ�DVXQWRV� GH� FXVWRGLD�� $NNLNR� 0�� Y��6XSHULRU� &RXUW ������� ���� &DO�$SS��G�����

(O�VXUJLPLHQWR�GHO�GHUHFKR�GHO�QLxR�GH�WRPDU�GHFLVLRQHV�R�LQIOXLU�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV� FRQVWLWX\H� XQ� UHFRQRFLPLHQWR� GH�TXH� HO� QLxR� HV� XQD� SDUWH� LQWHUHVDGD� FRQ�LQWHUHVHV� LPSRUWDQWHV�� \� SRU� FRQVLJXLHQWH�GHEHUtD�WHQHU�HO�GHUHFKR�GH SURQXQFLDUVH�
+D\� DOJXQRV� PRWLYRV� REVHUYDEOHV� SDUD� HVWH�RWRUJDPLHQWR� GH� SRGHU� DO� QLxR�� (Q� DOJXQDV�VLWXDFLRQHV�� HV� XQ� UHFRQRFLPLHQWR� GH� TXH� HO�QLxR� GHEHUtD� VHU� UHVSRQVDEOH� GH� FLHUWDV�GHFLVLRQHV� DQWHV� GH� DOFDQ]DU� OD� PD\RUtD� GH�HGDG�� $� PHQXGR� HV� XQ� UHFRQRFLPLHQWR� GH�TXH� FLHUWDV� FXHVWLRQHV� VRQ� SULYDGDV� \�SHUVRQDOHV�\�OD�SHUVRQD�PiV�DIHFWDGD�HV�PiV�DSWD� SDUD� HQIUHQWDUODV�� DXQTXH� WHQJD�VRODPHQWH����R����DxRV�
(O� 7ULEXQDO� FRQVLGHUD� D� '�3�� FRPR� XQD�PHQRU� VXILFLHQWHPHQWH� PDGXUD� SDUD� TXH� VH�WRPH� VHULDPHQWH� HQ� FXHQWD� VXV� GHVHRV�FXDQGR�VH�WRPD�FXDOTXLHUD�GHFLVLyQ�UHODWLYD�D�HOOD�� (O� 7ULEXQDO� TXHGy� PX\� LPSUHVLRQDGR�SRU�OD�LQWHOLJHQFLD��OD�FDOPD��OD�GLJQLGDG�\�HO�YLJRU� GH� HVWD� MRYHQ� � GH� ��� DxRV� GH� HGDG��3XHGH� VHU� TXH� IXH� SHUWXUEDGD� SRU� HO�
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GHVFXEULPLHQWR�GH�TXH�SDGHFtD� GH�XQD�IRUPD�PRUWDO� GH� FiQFHU�� SRU� ODV� FRQVXOWDV� GXUDQWH�ODV� FXDOHV� VH� GHVFULELy� HQ� GHWDOOH� VXV�SUREDELOLGDGHV�GH�YLGD�R�GH�PXHUWH��\�SRU�OD�UHYHODFLyQ� GH� TXH� GHEHUtD� FRQVLGHUDU� VXV�FRQYLFFLRQHV� UHOLJLRVDV� HQ� HO� PRPHQWR� GH�HOHJLU� XQ� SURJUDPD� GH� WUDWDPLHQWR �� 1R�REVWDQWH�� IXH�XQD� MRYHQ� � �PDGXUD�TXH� � OOHJy�DO� WULEXQDO� SDUD� WHVWLILFDU�� 3DUHFtD� TXH� KDEtD�H[DPLQDGR� FODUDPHQWH� OD� WDUHD� GLItFLO� TXH�GHEtD� HQIUHQWDU�� +DEtD� DVLVWLGR� D� WRGDV� ODV�VHVLRQHV�GH� FRQVHMRV�� FRQVHQWLGR�XQ�SODQ�GH�WHUDSLD�� HODERUDGD� XQD� ILORVRI tD� FRKHUHQWH�SDUD� KDFHU� IUHQWH� D� HVWH� GHVDItR� PpGLFR� HQ�FDOLGDG� GH� VHU� KXPDQR�� \� OOHJy� DO� WULEXQDO�FRQ� OD� SHWLFLyQ� GHVJDUUDGRUD� TXH� VH� UHVSHWH�VX�GHFLVLyQ�
$� OD� OX]� GH� ORV� KHFKRV� GH� HVWH� DVXQWR�� HO�WULEXQDO� UHVSHWDUi� OD� SHWLFLyQ� GH� '�3�� \� QR�RUGHQDUi� XQ� WUDWDPLHQWR� TXH� OD� VRPHWHUtD� D�QXPHURVDV�WUDQVIXVLRQHV�GH�VDQJUH�
$GHPiV� GH� VX� PDGXUH]�� '�3�� KD� FLWDGR�MXVWLILFDFLRQHV� VXILFLHQWHV� SRU� VX� GHFLVLyQ�SDUD� TXH� HO� WULEXQDO� OD� UHVSHWH�� 6XIULUtD� XQ�SHUMXLFLR� HVSLULWXDO�� SVLFROyJLFR�� PRUDO� \�HPRFLRQDO� VL� IXHUD� VRPHWLGD� D� XQ� SODQ� GH�WUDWDPLHQWR� TXH� LQFOX\D� WUDQVIXVLRQHV� GH�VDQJUH��(O�7ULEXQDO� UHVSHWDUi� VX� HOHFFLyQ� GH�SODQ�GH�WUDWDPLHQWR�
(O�7ULEXQDO�KDEUtD�SRGLGR� OOHJDU�D� OD�PLVPD�FRQFOXVLyQ� SRU� PRWLYRV� GLIHUHQWHV�� /D�SHWLFLyQ� SLGH� TXH� OD� PHQRU� VHD� GHFODUDGD�VXMHWD� D� OD� WXWHOD� GHO� WULEXQDO� \� KDFH� OD�UHFRPHQGDFLyQ�GH�TXH�
4XH�VH� OH�RUGHQH�D�OD�PHQRU� � �D�SDUWLFLSDU�HQ� HO� SURJUDPD� FRQYHQFLRQDO� GH� WHUDSLD�

SDUD� UDEGRPLRVDUFRPD� DOYHRODU�� TXH�LQFOX\H� TXLPLRWHUDStD� FRQ� ODV� GURJDV�YLQFULVWLQH�� DGULDP\FLQ�� DFWLQRP\FLQ� '�� \�F\WR[DQ�� UDGLRWHUDSLD� \� WUDQVIXVLRQHV� TXH�SXHGHQ�FRQWHQHU� VDQJUH�R�FRPSRQHQWHV�GH�VDQJUH� EDMR� OD� DGPLQLVWUDFLyQ� GHO� 'U��6WHSKHQ� '�� 6PLWK�� 3URIHVRU� $VRFLDGR� GH�3HGLDWUtD� HQ� HO� +RVSLWDO� 3HGLiWULFR� GH�6WDQIRUG�
(V� LPSUREDEOH� TXH� WDO� RUGHQ� SXHGD� VHU�DSOLFDGD� (O� WHVWLPRQLR� GHPXHVWUD�FODUDPHQWH� TXH� '�3�� \� VXV� SDGUHV� SRGUtDQ�LUVH�GHO�+RVSLWDO�3HGLiWULFR�GH�6WDQIRUG�DQWHV�GHO�LQLFLR�GH��WDO�SURJUDPD�GH�WUDWDPLHQWR��(V�LPSUREDEOH�TXH�FXDOTXLHU�7ULEXQDO�WHQGUtD�OD�DXWRULGDG� GH� IRU]DUOD� D� TXHGDUVH� HQ� HO�+RVSLWDO� GH� 6WDQIRUG� FRQWUD� VX� YROXQWDG�� ¢�'HEHUtD� VHU� HQFHUUDGD� HQ� XQD� FiPDUD� GHO�+RVSLWDO"� ¢6H� OH� GDUtD� XQ� VHGDWLYR� FXDQGR�IXHUDQ�QHFHVDULDV�WUDQVIXVLRQHV�GH�VDQJUH��\D�TXH� GHFODUy� TXH� VH� UHVLVWLUtD� D� FXDOTXLHU�LQWHQWR� GH� HIHFWXDUOH� XQD� WUDQVIXVLyQ� GH�VDQJUH"� ¢(VWH� SURFHGLPLHQWR� GXUDUtD� XQDV�VHPDQDV�H�LQFOXVR�PHVHV"
(O� 7ULEXQDO� GXGD� TXH� SRGUtD� SURQXQFLDU�PHGLGDV� TXH� SHUPLWLUtDQ� WHUDSLDV� IRU]DGDV�GXUDQWH� XQ� SHUtRGR� SURORQJDGR�� (O� 7ULEXQDO�GXGD�TXH� HO�+RVSLWDO�3HGLiWULFR�GH�6WDQIRUG�SDUWLFLSDUtD� HQ� XQ� WDO� SURJUDPD� FRHUFLWLYR��8QD� WDO� GHFLVLyQ� WUDHUtD� FRQVLJR�FRQVHFXHQFLDV� LQGHVHDEOHV� SDUD� HO� VLVWHPD�MXGLFLDO��HO�KRVSLWDO��'�3��\�VX�IDPLOLD��\�SDUD�WRGRV� HQ� OD� FRPXQLGDG� TXH� WHQJDQ� UHODFLyQ�FRQ�HO�WUDWDPLHQWR�GH�FiQFHU�

/D�SHWLFLyQ�PRGLILFDGD�HV�QHJDGD�
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&$62 '(�*(0(/26�6,$0(6(6�(1�/26�((�88�(1�/26�$f26�����
-8(=�1,&+2/$6�$��&,35,$1,

(VWLPDGR�5HGDFWRU�+H� UHFLELGR� OD� &UyQLFD� GH� GLFLHPEUH� GH� ������ TXH� WUDWD� GH� OD� GHFLVLyQ� GH� OD� &RUWH� 6XSUHPD�EULWiQLFD�VREUH�HO�FDVR�GH�JHPHODV�VLDPHVDV�
'XUDQWH� ORV� DxRV� ������ \R� IRUPp� SDUWH� GH� XQ� SDQHO� GH� WUHV� MXHFHV� SDUD� RtU� XQD� SHWLFLyQ� GH�DXWRUL]DU�OD�UHSDUDFLyQ�GH�JHPHORV�VLDPHVHV��SDFLHQWHV�HQ�HO�+RVSLWDO�3HGLiWULFR�GH�3KLODGHOSKLD�
/RV�JHPHORV�HQ�HO�DVXQWR�DQWH�QRVRWURV�HUDQ�OLJDGRV�HQ�OD�UHJLyQ�GHO�WyUD[��8Q�EHEp�W HQtD�WRGRV�ORV�yUJDQRV�GH�XQ�EHEp�QRUPDO��PLHQWUDV�TXH�HO�VHJXQGR�EHEp�WHQtD�VyOR�DUWHULDV�DX[LOLDUHV�TXH�FRQGXFtDQ�DO�FRUD]yQ��\�RWURV�yUJDQRV�LQFDSDFHV�GH�IXQFLRQDU�LQGHSHQGLHQWHPHQWH�
(O� WHVWLJR� SULQFLSDO� SDUD� ORV� SHWLFLRQDULRV� HUD� HO� 'U�� &�� (YHUHWW� .R RS�� XQ� FLUXMDQR� SHGLiWULFR�UHSXWDGR�TXH�PiV�WDUGH�HMHUFLy�OD�IXQFLyQ�GH�0pGLFR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�
(O� WHVWLPRQLR� UHYHOy�TXH�VLQ� VHSDUDFLyQ�� ORV�GRV�JHPHORV�HUDQ�GHVWLQDGRV�D�PRULU�GHQWUR�GH�XQ�DxR�� SHUR� FRQ� OD� VHSDUDFLyQ�� HO� JHPHOR� FRQ� yUJDQRV� FRPSOHWRV� SRGUtD� VREUHYLYLU�� SHUR� HO� RWUR�JHPHOR�PRULUtD�
(O� SDQHO� GH� WUHV� MXHFHV� VH� FRPSRQtD� GH� ORV� MXHFHV� -DPHV� /�� 6WHUQ� �DKRUD� IDOOHFLGR��� 3DXO�'DQGULGJH� �DKRUD� MXELODGR�� \� \R� PLVPR�� (O� 7ULEXQDO� DXWRUL]y� OD� RSHUDFLyQ� \� GLVSHQVy� D� ORV�PpGLFRV� GH� FXDOTXLHUD� FXOSDELOLGDG� SRU� OD�PXHUWH� GHO� JHPHOR� FRQGHQDGR� D�PRULU�� SHUR� QR� ORV�GLVSHQVy�GH�OD�UHVSRQVDELOLGDG�GH�HUURUHV�SURIHVLRQDOHV�
&RPR�OD�&RUWH�6XSUHPD�EULWiQLFD��QXHVWUR�7ULEXQDO�GHFLGLy�D�IDYRU�GH�ORV�GHUHFKRV�GHO�JHPHOR�TXH�WHQGUtD�OD�SRVLELOLGDG�GH�YL YLU�FRQ�OD�VHSDUDFLyQ�)UHQWH�D� OD�FLHQFLD�PpGLFD�TXH�GHVFXEUH�FRQVWDQWHPHQWH�QXHYRV�UHPHGLRV�\�QXHYDV� WpFQLFDV��HO�WULEXQDO�HQ�HO�IXWXUR�GHEHUi�KDFHU�IUHQWH�D�PXFKDV�FXHVWLRQHV�KDVWD�DKRUD�GHVFRQRFLGDV��(VWR�HV�QXHVWUR�GHVDItR�SDUD�HO�IXWXUR�

1LFKRODV $��&LSULDQL��-XH]��3ULPHUR�'LVWULWR�-XGLFLDO�GH�3HQQV\OYDQLD��86$� 7ULEXQDO�GH�$SHODFLRQHV�*HQHUDOHV
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(/�&21*5(62�'(������62%5(�(/�'(5(&+2�'(�/$�)$0,/,$�<�/26�'(5(&+26�'(�/$�1,f(=�<�'(�/$�-89(178'%DWK��,QJODWHUUD��GHO����DO����GH�VHSWLHPEUH�GH�����%DMR�HO�SDWURQDWR�GH��+�(��0DU\�5RELQVRQ� $OWD�&RPLVDULD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�ORV�'HUHFKRV�+XPDQRV
,QWURGXFFLyQ���
(O� &RQJUHVR� 0XQGLDO� VREUH� HO� 'HUHFKR� GH� OD�)DPLOLD� \� ORV� 'HUHFKRV� GH� OD� 1LxH]� \� GH� OD�-XYHQWXG� UH~QH� D� DERJDGRV�� MXHFHV�� HVSHFLDO LVWDV�GH� OD� VDOXG�� SROtWLFRV�� UHSUHVHQWDQWHV� GH�FRPXQLGDGHV� \� GH� JRELHUQRV�� GHIHQVRUHV� GH�GHUHFKRV� KXPDQRV� \� UHSUHVHQWDQWHV� GHO� VHFWRU�SULYDGR�\�GHO�PXQGR�FRPHUFLDO�TXH�FRPSDUWHQ�XQD�SUHRFXSDFLyQ�FRP~Q��ORV�GHUHFKRV�GHO�QLxR�
/D�SULRULGDG�GHO�&RQJUHVR�FRQVLVWH�HQ�GHVDUUROODU�VROXFLRQHV� TXH� GDUiQ� XQ� DSR\R� GLUHFWR� D� ODV�SHUVRQDV� PiV� YXOQHUDEOHV� \� GHVIDYRUHFLGDV��HVSHFLDOPHQWH�QLxRV�\�MyYHQHV�
(O�&RQJUHVR�0XQGLDO�VH�RUJDQL]D�FDGD�FXDWUR�DxRV�SDUD� HYDOXDU� ODV� HYROXFLRQHV� HQ� OD� OHJLVODFLyQ�� OD�SROtWLFD� S~EOLFD \� ORV� FDPSRV� SURIHVLRQDOHV�DILOLDGRV�TXH�DWDxHQ�D�OD�SURWHFFLyQ�GH�OD�QLxH]�
(Q�������HO�SULPHU�&RQJUHVR�0XQGLDO�HQ�6\GQH\�SXVR� HQ� HYLGHQFLD� OD� QHFHVLGDG� GH� HODERUDU�PRGHORV� OHJLVODWLYRV� \�PpWRGRV�GH� KDFHU� UHVSHWDU�OD� OH\�� FRQ� HO� ILQ� GH� DSR\DU� � YDULDV� DF FLRQHV� DO�QLYHO�GH�OD�FRPXQLGDG�FRQWUD�OD�H[SORWDFLyQ�VH[XDO�GH�QLxRV�
(Q� ������ HO� 6HJXQGR� &RQJUHVR�0XQGLDO� HQ� 6DQ�)UDQFLVFR�SURYRFy�XQ�GHEDWH�VREUH�OD�HODERUDFLyQ�GH� &yGLJRV� GH� &RQGXFWD�� FRQ� � IXHU]D� OH� OH\��DSOLFDEOHV� D� HPSUHVDV� PXOWLQDFLRQDOHV� \�QDFLRQDOHV��SDUD�LPSHGLU�OD�H[SORWDFLyQ�GH�QLxRV�D�WUDYpV�GHO�WUDEDMR�
(Q�������VH�HVSHUD��FRPR�UHVXOWDGR�GHO�&RQJUHVR��OD� FUHDFLyQ� GH� XQD� UHG� JOREDO� IRUPDOL]DGD� GH�

GHIHQVRUHV� GH� QLxRV�� SDUD� GHIHQGHU�� SURWHJHU� \�DVLVWLU�D�ORV�QLxRV�GHO�PXQGR�
6L�8GV��GHVHDQ�KDFHU�XQD�FRQWULEXFLyQ�HQ�OD�WDUHD�GH� VHQVLELOL]DU� DO� SXEOLFR� FRQ� UHVSHWR� D� HVWD�SUREOHPiWLFD��SRU�IDYRU�DVLVWDQ�DO�&RQJUHVR�
2EMHWLYRV�\�PRWLYDFLyQ�GHO�&RQJUHVR���
(O� WHPD� JHQHUDO� GHO� &RQJUHVR� 0XQGLDO� GH� �����VHUi�� �/D &RRSHUDFLyQ� ,QWHUQDFLRQDO SDUD OD3URWHFFLyQ GH�1LxRV��
8Q� REMHWLYR� LPSRUWDQWH� GHO� &RQJUHVR� VHUi� OD�FUHDFLyQ� GH� XQD� UHG� LQWHUQDFLRQDO� GH� DERJDGRV� \�SURIHVLRQDOHV�DILOLDGRV�TXH� WUDEDMDUiQ�HQ� IDYRU�GH�OD�SURWHFFLyQ�GH�QLxRV��OD��5HG�,QWHUQDFLRQDO�3DUD�OD�3URWHFFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR���
(QWUH� VXV� IXQFLRQHV�GH�GHIHQVRU�� OD�5HG��D� WUDYpV�GH� OD� FRRSHUDFLyQ� FRQ� RUJDQL]DFLRQHV�SURIHVLRQDOHV�ORFDOHV��UHSUHVHQWDUi�D�QLxRV��DVLVWLUi�HQ� OD� UHSUHVHQWDFLyQ� GH� QLxRV� HQ� FDVRV�GHWHUPLQDQWHV�GRQGH�HO�UHVXOWDGR�HV�VXVFHSWLEOH�GH�LQIOXLU� HQ� OD� SURWHFFLyQ GH� QLxRV� HQ� JHQHUDO�� \�DVHJXUDUi� OD� UHSUHVHQWDFLyQ� SUR� ERQR� D� IDYRU� GH�QLxRV� FXDQGR� GH� RWUR� PRGR� VHUtDQ� YtFWLPDV� GH�LQMXVWLFLDV�JUDYHV�
(QWUH�VXV�IXQFLRQHV�HGXFDWLYDV��OD�5HG�

� $VLVWLUi� HQ� OD� IRUPDFLyQ� GH� DERJDGRV��MXHFHV� \� DGPLQLVWUDGRUHV� � UHVSHFWR� D� OD�DSOLFDFLyQ� GH� OD� &RQYHQFLyQ� GH� ODV�1DFLRQHV� 8QLGDV� VREUH� OD� 3URWHFFLyQ� GH�1LxRV�� ODV�FRQYHQFLRQHV�GH� OD�+D\D�VREUH�
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OD� QLxH]� \� ODV� RWUDV� FRQYHQFLRQHV�SHUWLQHQWHV�� 3UHFRQL]DUi�\�IRPHQWDUi�OD�UDWLILFDFLyQ�\�OD�SXHVWD� HQ� SUiFWLFD� GH� ORV� LQVWUXPHQWRV�LQWHUQDFLRQDOHV�SDUD�OD�SURWHFFLyQ�GH�QLxRV��DVt� FRPR� OD� DGRSFLyQ� GH� OH\HV� \� SROtWLFDV�IDYRUDEOHV�D�OD�QLxH]�� 8WLOL]DQGR� ORV� PHGLRV� GH� FRPXQLFDFLyQ��FUHDUi� XQ� FOLPD� IDYRUDEOH� D� OD� UHIRUPD��IRPHQWDQGR�HO�DSR\R�S~EOLFR�\�OD�YROXQWDG�SROtWLFD�QHFHVDULRV��� (Q� FRODERUDFLyQ� FRQ� RWURV� RUJDQLVPRV��DVLVWLUi� HQ� OD� IRUPDFLyQ� GH� SHULRGLVWDV� \�RWURV� UHSUHVHQWDQWHV� GH� ORV�PHGLRV��FRQ�HO�ILQ� GH� PHMRUDU� OD� UHSUHVHQWDFLyQ� GH� ORV�GHUHFKRV� GHO� QLxR� \� ODV� FXHVWLRQHV�SHUWLQHQWHV�� \� GH� WUDWDU� HVWD� SUREOHPiWLFD�GH�XQD�PDQHUD�PiV�DSURSLDGD�\�VHQVLEOH��\� /D� UHG� WUDEDMDUi� DFWLYDPHQWH� SDUD�SDUWLFLSDU� HQ� XQ� IRUR� LQWHUQDFLRQDO��DFDUUHDQGR� VX� SXQWR� GH� YLVWD� \� VXV�FRQRFLPLHQWRV�GH�PDQHUD�DSURSLDGD��
/RV�FXDWUR�VXEWHPDV�GH�OD�FRQIHUHQFLD�VRQ��
�D��'DPRV�OD�SDODEUD�D�ORV�QLxRV�\�D�ORV�MyYHQHV�PLVPRV
&RQ� HVWH� WHPD�� GHVHDPRV� WUDWDU� HO� GLOHPD� GH� OD�DXWRQRPtD� GHO� QLxR� \� OD� SURWHFFLyQ� GH� QLxRV� GH�SHUMXLFLR� ItVLFR�� SRU� HMHPSOR� VL� XQ� QLxR� WLHQH� HO�GHUHFKR� GH� UHKXVDU� DVLVWHQFLD� PpGLFD� R� VL� XQD�DGROHVFHQWH�GH����DxRV�WLHQH�HO�GHUHFKR�GH�GHFLGLU�KDFHUVH� SURVWLWXWD� ¢&XiQGR� \� FRPR� GHEHUtDPRV�WRPDU� HQ� FXHQWD� ORV� GHVHRV� GH� QLxRV� HQ� GLVSXWDV�IDPLOLDUHV"�3DUD�UHIRU]DU�HVWH�WHPD��VH�SURSRQH�XQ�)RUR� SDUD� OD� -XYHQWXG� GRQGH� VH� HODERUDUi�SURSRVLFLRQHV�SDUD�DFFLRQHV�IXWXUDV��E�� /RV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� SDUD� OD�FRRSHUDFLyQ�

(VWH� WHPD� H[SORUDUi� ORV� WUDWDGRV� \� ODV�FRQYHQFLRQHV� LQWHUQDFLRQDOHV� \D� YLJHQWHV� TXH�WLHQHQ� SRU� REMHWLYR� OD� SURWHFFLyQ�GH� ORV� GHUHFKRV�GHO� QLxR�� 'LFKDV� FRQYHQFLRQHV� LQFOX\HQ� OD�&RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� ORV�'HUHFKRV�GHO�1LxR�\�ODV�&RQYHQFLRQHV�GH�OD�+D\D�VREUH� HO� VHFXHVWUR� GH� QLxRV�� OD� DGRSFLyQ�LQWHUQDFLRQDO� \� OD� SURWHFFLyQ� GH� QLxRV�� ([LVWHQ�WDPELpQ� FRQYHQFLRQHV� UHJLRQDOHV� HQ� (XURSD��$IULFD� \� ODV� $PpULFDV� TXH� WRPDUHPRV� HQ�FRQVLGHUDFLyQ�
�F�� (O� LPSDFWR� GH� FDPELRV� VRFLDOHV� VREUH� HO�GHUHFKR�GH�OD�IDPLOLD
(VWH� WHPD� H[SORUDUi� ORV� FDPELRV� HQ� HVWLORV� GH�YLGD��HQ�OD�WHFQRORJtD�\�OD�PRYLOLGDG�LQWHUQDFLRQDO�TXH�KDQ�LQIOXHQFLDGR�HO�GHUHFKR�GH�OD�IDPLOLD��/RV�WHPDV� HQ� HVWD� FDWHJRUtD� GHEHUtDQ� LQWHUHVDU�HVSHFLDOPHQWH� D� ORV� SURIHVLRQDOHV� HQ� ORV� FDPSRV�HQ� FXHVWLyQ�� ,QFOX\HQ�� HO� OLWLJLR� HQ� HO� FDPSR� GHO�GHUHFKR�LQWHUQDFLRQDO�GH�OD�IDPLOLD��OD�GLYLVLyQ�GH�OD�SURSLHGDG��HVWUXFWXUDV�IDPLOLDUHV�FRQ�SDUHMDV�GHO�PLVPR�VH[R�R�FRQ�XQ�VROR�SDGUH��ORV�SUREOHPDV�GH�FRPXQLGDGHV� GH� LQPLJUDQWHV� \� OD� GLYHUVLGDG�FXOWXUDO��HO�SDJR�GH�SHQVLRQHV�DOLPHQWLFLDV�DO�QLYHO�LQWHUQDFLRQDO��FDPELRV�KDFLD� IRUPDV�QR�SRVHVLYDV�GH� UHODFLRQHV� HQWUH� SDGUHV� H� KLMRV� HQ� DOJXQRV�SDtVHV�
�G��/D�SURWHFFLyQ�GH�OD�GLJQLGDG�KXPDQD�GH�ORV�QLxRV�
8Q� WHPD� PX\� DPSOLR� TXH� WUDWDUi� GH FXHVWLRQHV�FRPR�HO� WUDEDMR� LQIDQWLO�� OD�SURVWLWXFLyQ� LQIDQWLO� \�OD�SRUQRJUDItD��6H�WUDWDUi�WDPELpQ�GH�ORV�GHUHFKRV�GHO� QLxR� HQ� SURFHGLPLHQWRV� MXGLFLDOHV�� LQFOXLGRV�SURFHGLPLHQWRV�SHQDOHV�

6L�8G��VH�LQWHUHVD�SRU�HVWD�FRQIHUHQFLD��YpDVH�ORV�GHWDOOHV�HQ�O D�SiJLQD����
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(/�'(5(&+2�'(�/$�)$0,/,$�<�/26�'(5(&+26�'(�/$�1,f(=�<�'(�/$�-89(178'
GHO����DO����GH�VHSWLHPEUH�GH�����

%DWK��,QJODWHUUD
/D�FRQIHUHQFLD�WUDWDUi�FXDWUR�WHPDV��D��'DPRV�OD�SDODEUD�D�ORV�QLxRV�\�D�ORV�MyYHQHV���E��/RV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�SDUD�OD�FRRSHUDFLyQ��F��/D�SURWHFFLyQ�GH�OD�GLJQLGDG�KXPDQD�GH�ORV�QLxRV��\�G��(O�LPSDFWR�GH�FDPELRV�VRFLDOHV�VREUH�HO�GHUHFKR�GH�OD�IDPLOLD�
3DUD�PD\RU�LQIRUPDFLyQ�FRQWDFWH�D������:RUOG�&RQJUHVV�6HFUHWDULDW�32�%R[�1�����*URVYHQRU�3ODFH��6\GQH\�16:�������$XVWUDOLD7HO������������������������)D[�����������������������( �PDLO���FDSFRQ#R]HPDLO�FRP�DX/D�GLUHFFLyQ�,QWHUQHW�GHO�&RQJUHVR�0XQGLDO�� KWWS���ODZULJKWV�DVQ�DX�

81$�)(&+$�3$5$�68�$*(1'$/26�1,f26�<�/$�*8(55$6,21��68,=$GHO����DO����GH�RFWXEUH�GH�����3$5$�0$<25�,1)250$&,Ï1�&217$&7(�$�,QVWLWXWR�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�GHO�1LxR��,'(�,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%���&DVH�SRVWDOH�������&+ ������6LRQ���� 6XL]D�7HO������������������������)D[�����������������������(PDLO��� LGH#LXNE�FK
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/$�&21)(5(1&,$�081',$/�&2175$�(/�5$&,602
8QLGRV�3DUD�&RPEDWLU�HO�5DFLVPR��,JXDOGDG��-XVWLFLD��'LJQLGDG

/D� &RQIHUHQFLD� 0XQGLDO� FRQWUD� HO� 5DFLVPR� VH�HQIRFDUi� � � KDFLD� OD� DFFLyQ� \� SDVRV� SUiFWLFRV� SDUD�HUUDGLFDU� HO� UDFLVPR�� LQFOXLGDV� PHGLGDV� GH�SUHYHQFLyQ��HGXFDFLyQ�\�SURWHFFLyQ��\�OD�SURYLVLyQ�GH� UHPHGLRV� HIHFWLYRV�� /D� &RQIHUHQFLD� 0XQGLDO�VHUi�XQD�RSRUWXQLGDG�~QLFD�H�LPSRUWDQWH�SDUD�FUHDU�XQD�QXHYD�YLVLyQ�PXQGLDO�SDUD�ODV�OXFKDV�FRQWUD�HO�UDFLVPR�HQ�HO�VLJOR����
(Q� YH]� GH� SHUPLWLU� TXH� OD� GLYHUVLGDG� GH� UD]DV� \�FXOWXUDV� VH� FRQYLHUWD� HQ� XQ� IDFWRU� OLPLWDWLYR� GHO�LQWHUFDPELR� \� GHO� GHVDUUROOR� KXPDQR�� GHPRV� XQD�QXHYD� RULHQWDFLyQ� D� QXHVWUR� HQWHQGLPLHQWR��GLVWLQJDPRV� HQ� HVWD� GLYHUVLGDG� HO� SRWHQFLDO� TXH�QRV� OOHYH� DO� HQULTXHFLPLHQWR�PXWXR�� \� DFHSWDQGR�TXH� HV� HVWH� LQWHUFDPELR� HQWUH� ODV� JUDQGHV�WUDGLFLRQHV�GH�OD�HVSLULWXDOLGDG�KXPDQD��HO�TXH�QRV�RIUHFH� ODV� PHMRUHV� SHUVSHFWLYDV� SDUD� OD�VXSHUYLYHQFLD�GH�QXHVWUR�SURSLR�HVStULWX�2EMHWLYRV�GH�OD�&RQIHUHQFLD�0XQGLDO� ([DPLQDU�ORV�PHGLRV�TXH�PHMRU�JDUDQWLFHQ�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�H[LVWHQWHV�\�GH�ORV�LQVWUXPHQWRV�DFWXDOHV�D�ILQ�GH�FRPEDWLU�OD�GLVFULPLQDFLyQ�UDFLDO�� ([DPLQDU� ORV� SURJUHVRV� ORJUDGRV� HQ� OD�OXFKD� FRQWUD� OD� GLVFULPLQDFLyQ� UDFLDO��YROYHU�HYDOXDU� ORV�REVWiFXORV�TXH�LPSLGHQ�VHJXLU� DYDQ]DQGR� HQ� HVD� HVIHUD� \� ORV�PHGLRV�SDUD�VXSHUDUORV�� $XPHQWDU� HO� QLYHO� GH� FRQFLHQWL]DFLyQ�VREUH� ODV� ODFUDV�TXH� VXSRQHQ� HO� UDFLVPR�\�VXV�FRQVHFXHQFLDV�� )RUPXODU�UHFRPHQGDFLRQHV�FRQFUHWDV�VREUH�ORV�PHGLRV� GH� DXPHQWDU� OD� HILFDFLD� GH� ODV�DFWLYLGDGHV�\�PHFDQLVPRV�GH�ODV 1DFLRQHV�

8QLGDV� PHGLDQWH� SURJUDPDV� GLULJLGRV� D�FRPEDWLU� HO� UDFLVPR�� OD� GLVFULPLQDFLyQ�UDFLDO�� OD� [HQRIRELD� \� ODV� IRUPDV� FRQH[DV�GH�LQWROHUDQFLD�� $QDOL]DU� ORV� IDFWRUHV� SROtWLFRV�� KLVWyULFRV��HFRQyPLFRV�� VRFLDOHV�� FXOWXUDOHV� \� GH� RWUR�WLSR�TXH�FRQGXFHQ�DO UDFLVPR�� )RUPXODU� UHFRPHQGDFLRQHV� FRQFUHWDV� SDUD�SURPRYHU� OD� DGRSFLyQ� GH� PHGLGDV�SUiFWLFDV� HQ� HO� SODQR� QDFLRQDO�� UHJLRQDO� H�LQWHUQDFLRQDO�� D� ILQ� GH� FRPEDWLU� WRGDV� ODV�IRUPDV� GH� UDFLVPR�� GLVFULPLQDFLyQ� UDFLDO��[HQRIRELD� \� RWUDV� IRUPDV� FRQH[DV� GH�LQWROHUDQFLD�� (ODERUDU� UHFRPHQGDFLRQHV� FRQFUHWDV� SDUD�JDUDQWL]DU� TXH� ODV� 1DFLRQHV� 8QLGDV�FXHQWHQ� FRQ� ORV� UHFXUVRV� ILQDQFLHURV� \� GH�RWUR� WLSR�� QHFHVDULRV� SDUD� FRPEDWLU� HO�UDFLVPR�� OD� GLVFULPLQDFLyQ� UDFLDO�� OD�[HQRIRELD� \� ODV� IRUPDV� FRQH[DV� GH�LQWROHUDQFLD��
/26�7(0$6(O� &RPLWp� 3UHSDUDWRULR� HQ� VX� VHVLyQ� GH� �����GHFLGLy� DSUREDU�� VLQ� YRWDFLyQ�� OD� LQFOXVLyQ� GH� ORV�VLJXLHQWHV�WHPDV�HQ�HO�SURJUDPD�SURYLVLRQDOGH�OD�&RQIHUHQFLD�0XQGLDO�
�� 2UtJHQHV�� FDXVDV�� IRUPDV� \� PDQLIHVWDFLRQHV�FRQWHPSRUiQHDV�GHO� UDFLVPR�� OD�GLVFUL PLQDFLyQ�UDFLDO�� OD� [HQRIRELD� \� ODV� IRUPDV� FRQH[DV� GH�LQWROHUDQFLD����9tFWLPDV�GHO� UDFLVPR�� OD�GLVFULPLQDFLyQ� UDFLDO��OD� [HQRIRELD� \� ODV� IRUPDV� FRQH[DV� GH�LQWROHUDQFLD����0HGLGDV�GH�SUHYHQFLyQ��HGXFDFLyQ�\�SURWHFFLyQ�GHVWLQDGDV� D� HUUDGLFDU� HO� UDFLVPR�� OD
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GLVFULPLQDFLyQ�UDFLDO��OD�[HQRIRELD�\�ODV�IRUPDV�FRQH[DV� GH� LQWROHUDQFLD� HQ� ORV� iPELWRV�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO��� (VWDEOHFLPLHQWR� GH� UHPHGLRV� HILFDFHV� \�PHGLGDV� GH� UHSDUDFLyQ�� UHVDUFLPLHQWR��>FRPSHQVDFLyQ@
� \� RWUD� tQGROH� D� QLYHO�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO�

��� (VWUDWHJLDV� SDUD� ORJUDU� XQD� LJXDOGDG� SOHQD� \�HIHFWLYD� TXH� DEDUTXHQ� OD� FRRSHUDFLyQ�LQWHUQDFLRQDO� \� HO� IRUWDOHFLPLHQWR� GH� ODV�1DFLRQHV� 8QLGDV� \� RWURV� PHFDQLVPRV�LQWHUQDFLRQDOHV� HQ� OD� OXFKD� FRQWUD� HO� UDFLVPR��OD� GLVFULPLQDFLyQ� UDFLDO�� OD� [HQRIRELD� \� ODV�IRUPDV� FRQH[DV� GH� LQWROHUDQFLD�� \� VX�VHJXLPLHQWR�

8Q� SRFR� GH� WHQVLyQ� VH� HVWi� \D� PDQLIHVWDQGR�� FRPR� OR�GHPXHVWUDQ� ORV� FRPHQWDULRV� TXH� VLJXHQ� VREUH� OD��&RPSHQVDFLyQ��� (O�5HGDFWRUD�� 'HFODUDFLyQ� GHO� *UXSR� GH� (VWDGRV� GH� (XURSD�RFFLGHQWDO�\�RWURV�(VWDGRV��³/DV�GHOHJDFLRQHV�GHO�*UXSR� GH� (VWDGRV� GH� (XURSD� RFFLGHQWDO� \� RWURV�(VWDGRV� \� DOJXQDV� RWUDV� DFHSWDQ� HO� WHPD��� FRQ� OD�SDODEUD� ³FRPSHQVDFLyQ�� HQWUH� FRUFKHWHV��EDViQGRVH� HQ� TXH�� D� HVH� UHVSHFWR� \� D� OD� OX]� GH�QXHYRV�GHEDWHV�� WLHQHQ�GHUHFKR�D�UHFRQVLGHUDU�HVH�WHPD��E�� 'HFODUDFLyQ� GHO� *UXSR� GH� (VWDGRV� GH� ÈIULFD��³&RQ� UHVSHFWR� D� ORV� FRUFKHWHV� TXH� HQPDUFDQ� OD�SDODEUD� ³FRPSHQVDFLyQ�� GHO� WHPD� ��� HO�*UXSR� GH�(VWDGRV�GH�ÈIULFD�QR�HVWi�GH�DFXHUGR�FRQ�TXH�ORV�FRUFKHWHV� VHDQ� QHFHVDULRV�� KDELGD� FXHQW D� GH� ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV�SHUWLQHQWHV� \� GH� ODV� UHVROXFLRQHV� GH� OD� &RPLVLyQ�GH� 'HUHFKRV� +XPDQRV�� LQFOXLGDV� ODV� GH� VX� ����SHUtRGR� GH� VHVLRQHV�� 6LQ� HPEDUJR�� HO� *UXSR� GH�(VWDGRV� GH� ÈIULFD� DFHSWD� TXH� VH� FRORTXH� HQWUH�FRUFKHWHV�OD SDODEUD�SDUD�IDFLOLWDU�OD�DSUREDFLyQ�GH�ORV� WHPDV� GH� OD� &RQIHUHQFLD� 0XQGLDO�� 6H� KDFH�KLQFDSLp� HQ� TXH�� HQ� ODV� VHVLRQHV� GHO� *UXSR� GH�7UDEDMR� HQWUH� SHUtRGRV� GH� VHVLRQHV� \� RWURV�SURFHVRV�SUHSDUDWRULRV�GH�OD�&RQIHUHQFLD��HO�*UXSR�GH� (VWDGRV� GH� ÈIULFD� \� RWUDV� GHOHJDFLRQHV�FRQWLQXDUiQ� H[DPLQDQGR� \� DSR\DQGR� OD�LQFRUSRUDFLyQ�GH�OD�SDODEUD�³FRPSHQVDFLyQ��FRPR�SDUWH� GHO� WHPD����(O�*UXSR� GH�(VWDGRV� GH�ÈIULFD�

UHDILUPD� OD�FRQFOXVLyQ�GH�TXH�GH�QLQJXQD�PDQHUD�ORV� FRUFKHWHV� UHDEULUiQ� HO� GHEDWH� VREUH� QLQJXQD�SDUWH� GHO� WHPD� ��� H[FHSWR� OD� SDODEUD� HQWUH�FRUFKHWHV��F��'HFODUDFLyQ�GH�$UPHQLD��³$UPHQLD�DILUPD�TXH�WHQGUi� UHVHUYDV� SDUD� DFHSWDU� HO� WHPD� �� GHO� WH[WR�FRQ�OD�SDODEUD�³FRPSHQVDFLyQ��HQWUH�FRUFKHWHV��G�� 'HFODUDFLyQ� GH� &XED�� ³&XED� UHVSDOGD� OD�SRVLFLyQ�GHO�*UXSR�GH�(VWDGRV� GH�ÈIULFD�\�RSLQD�TXH� FRORFDU� OD� SDODEUD� ³FRPSHQVDFLyQ�� HQWUH�FRUFKHWHV� HV� LQDGPLVLEOH� \� FRQWUDULR� DO� DUWtFXOR� ��GH� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� VREUH� OD�(OLPLQDFLyQ� GH� WRGDV� ODV� )RUPDV� GH�'LVFULPLQDFLyQ� 5DFLDO�� DVt� FRPR� D� OD� UHVROXFLyQ��������� GH� OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV��DSUREDGD�VLQ�YRWDFLyQ��H��'HFODUDFLyQ�GH�,VUDHO��³,VUDHO�GHVHD�UHVSDOGDU�OD�SRVLFLyQ�GHO�(PEDMDGRU�GHO�5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH�HQ�QRPEUH�GHO�*UXSR�GH� (VWDGRV� GH� (XURSD� RFFLGHQWDO� FRQ� UHVSHFWR� D�ORV� WHPDV� GHO SURJUDPD� GH� OD� &RQIHUHQFLD�0XQGLDO��I��'HFODUDFLyQ� GH� OD� 5HS~EOLFD�ÈUDEH� 6LULD�� ³/D�GHOHJDFLyQ� GH� 6LULD� UHVSDOGD� OD� SRVLFLyQ� GHO�*UXSR� GH�(VWDGRV� GH�ÈIULFD� VREUH� ORV� WHPDV�GHO�SURJUDPD� SURYLVLRQDO� GH� OD� &RQIHUHQFLD�0XQGLDO��
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/$�$/7$�&20,6$5,$�'(�/$6�1$&,21(6�81,'$6�3$5$�/26�'(5(&+26�+80$126�(67$%/(&(�81�*5832�'(�3(5621$6�(0,1(17(6�3$5$�(/$%25$5�81$�9,6,Ï1�'(�81�081'2�6,1�5$&,602 ���GH�MXQLR�GH�����$OJXQRV� OtGHUHV� SROtWLFRV� H� LQWHOHFWXDOHV�LQWHUQDFLRQDOHV� VH� UH~QHQ�EDMR� HO�SDWURQDWR�GH�1HOVRQ�0DQGHOD�SDUD�HODERUDU�XQD�YLVLyQ�GH�XQ�VLJOR�;;,� OLEUH�GH� UDFLVPR��KD�DQXQFLDGR�KR\�OD�$OWD�&RPLVDULD�SDUD�ORV�'HUHFKRV�+XPDQRV�
'H� 0LNKDLO� *RUEDFKRY� D� -LPP\� &DUWHU� \�JDQDGRUHV� GHO� 3UHPLR� 1REHO� (OLH� :LHVHO� \�2VFDU� $ULDV�� PiV� GH� ��� LQGLYLGXRV� TXH� KDQ�LQIOXHQFLDGR� OD� KLVWRULD� FRQWHPSRUiQHD� KDQ�UHVSRQGLGR� DO� OODPDGR�GH� OD�$OWD�&RPLVDULD� D��IRUMDU� XQD� YHUGDGHUD� YLVLyQ� \� XQ� REMHWLYR�FRP~Q� HQ� OD� OXFKD� SDUD� OD� DUPRQtD� \� OD�WROHUDQFLD�UDFLDOHV��
�/RV� PLHPEURV� GH� HVWH� JUXSR� QRWDEOH� VH� KDQ�OHYDQWDGR�FRQVWDQWHPHQWH�\�FODU DPHQWH�D�IDYRU�GH�OD�WROHUDQFLD��GHO�YDORU�GH�OD�GLYHUVLGDG�\�GHO�PpULWR� GH� VDFDU� SURYHFKR� GH� ODV� OHFFLRQHV�GHO�SDVDGR� SDUD� FRQVWUXLU� XQ� IXWXUR� PHMRU��� KD�DILUPDGR� KR\� 6UD�� 5RELQVRQ� HQ� /RQGUHV� DO�PRPHQWR� GH� DQXQFLDU� HO� HVWDEOHFLPLHQWR� GHO�*UXSR�GH�3HUVRQDV (PLQHQWHV�
$GHPiV�� OD�6UD��5RELQVRQ�KD�DILUPDGR�TXH�VH�FRQWDUi� FRQ� HO� *UXSR� SDUD� OD� GLUHFFLyQ� H�LQVSLUDFLyQ� HQ� HO� SHUtRGR� TXH� SUHFHGH� OD�&RQIHUHQFLD� 0XQGLDO� &RQWUD� HO� 5DFLVPR� D�ILQDOHV� GH� DJRVWR�� \� GHVSXpV�� /D� $OWD�&RPLVDULD�� WDPELpQ� 6HFUHWDULD� *HQHUDO� G H� OD�&RQIHUHQFLD�� TXH� WHQGUi� OXJDU� HQ� 'XUEDQ��6XGiIULFD��KD�GHFODUDGR�TXH�HO�*UXSR���HOHYDUi�HO�GHEDWH�D�XQ�QLYHO�PiV�DOWR�GH�FRQFLHQFLD�TXH�

SULRUL]DUi� ORV� YDORUHV� TXH� HPDQDQ� GH� ODV�UHODFLRQHV�HQWUH�VHUHV�KXPDQRV��
³(O� *UXSR� HV� XQD� H[SUHVLyQ� GH� OD� DOLDQ]DPXQGLDO�GH�OD�VRFLHGDG�FLYLO�TXH�HVWi�VXUJLHQGR�FRQWUD� HO� UDFLVPR��$QWHV� GH� OD� FRQIHUHQFLD� GH�'XUEDQ�� GXUDQWH� OD� FRQIHUHQFLD� \� GHVSXpV�� \R�FUHR� TXH� SRGUiQ� D\XGDU� D� FRQVWUXLU� XQD�PDVD�FUtWLFD� FRQ� DSR\R� S~EOLFR� QHFHVDULR� SDUD�HOLPLQDU�ILQDOPHQWH�ODV�SODJDV� GHO�UDFLVPR�\�GH�OD� LQWROHUDQFLD�� 6H� KDQ� UHXQLGR� PX\�UiSLGDPHQWH�\�FRQ�PXFKR�JXVWR��SRUTXH�FUHHQ�HQ� ODV� FDSDFLGDGHV� LQYHQWLYDV�� FUHDWLYDV� \�PRUDOHV� TXH� VHUiQ� UHDOL]DGDV� FXDQGR� QRV�GDUHPRV� FXHQWD� TXH� IRUPDPRV� SDUWH� GH� XQD�~QLFD�IDPLOLD�KXPDQD��
/RV�PLHPEURV�GHO�*UXSR� VH� UHXQLUiQ� HO� ��\���GH� DJRVWR� SDUD� OD� ~OWLPD� UHXQLyQ� SUHSDUDWLYD�SDUD�OD�&RQIHUHQFLD�0XQGLDO�
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$62&,$&,Ï1�,17(51$&,21$/�'(�0$*,675$'26'(�/$�-89(178'�<�'(�/$�)$0,/,$'(&,026(;72�&21*5(62�081',$/0HOERXUQH��GHO����DO����GH�RFWXEUH�GH�����7UHV�LGLRPDV��HVSDxRO��IUDQFpV��LQJOHV
(/�7(0$�&(175$/
(O�WHPD�FHQWUDO�GH�OD�FRQIHUHQFLD�HV�³5HIRU]DU�ORV�9tQFXORV���/D�HVWUXFWXUD�GHO�VLVWHPD�MXUtGLFR�HQ�HO�FXDO� QLxRV�� MyYHQHV� \� IDPLOLDV� SXHGHQ� VHU�DUUDVWUDGRV�KD�VLGR� WHPD�GHO�GHEDWH� LQWHUQDFLRQDO��3DUD DOJXQRV��HO�VLVWHPD�VH�SUHVHQWD�LQFRKHUHQWH�H�LQDFHSWDEOHPHQWH�FRPSOLFDGR�
(Q� PXFKDV� MXULVGLFFLRQHV� VH� FULWLFD� OD� IDOWD� GH�RIUHFLPLHQWRV�FRRUGLQDGRV��DFFHVLEOHV�\�RSRUWXQRV�HQ� FXHVWLyQ� GH� SURWHFFLyQ� GH� OD� MXYHQWXG� \� GH� OD�LQIDQFLD�\�HQ�FXHVWLyQ�GHO�GHUHFKR�GH�ORV�PHQRUHV�\�GH� OD� IDPLOLD��+DFH� IDOWD� UHIOH[LRQDU� \� DSUHQGHU�XQRV�GH�RWURV�

/D� &RQIHUHQFLD� TXLHUH� RIUHFHU� OD� RSRUWXQLGDG� GH�5()25=$5�/26�9Î1&8/26�
�� (QWUH�ODV�FRUWHV�GH�QXPHURVDV�QDFLRQHV�TXH�WRPDQ�GHFLVLRQHV�MXUtGLFDV�VREUH�DVXQWRV�VLPLODUHV��� (QWUH�ODV�FRUWHV�\�OD�FRPXQLGDG�GH�OD�TXH�IRUPDQ�SDUWH��� (QWUH�VHUYLFLRV�TXH�WUDEDMDQ�GHQWUR�GH�\�MXQWR�D�ODV�FRUWHV�

68%�7(0$6�35238(6726�
�L� ����DxRV�GH�MXVWLFLD�GH�PHQRUHV
(Q� HVWD� VHFFLyQ� VHUiQ� VXVFLWDGDV� FXHVWLRQHV� WDO�FRPR�� OD� HGDG�PtQLPD� GH�PLQRULGDG� SHQDO�� ¢TXH�VDEHPRV� VREUH� OD� GHOLQFXHQFLD� MXYHQLO� \� HO�FDVWLJR"�� WULEXQDOHV� MXYHQLOHV� SDUD� GHOLWRV� GH�GURJDV�� XQD� YLWULQD� FRQ� LQLFLDWLYDV� HQ� SURJUDPDV�GH�UHVRFLDOL]DFLyQ�MXYHQLO�
�LL��1LxRV�HQ�VLWXDFLRQHV�YXOQHUDEOHV
6XE�WHPDV� 6ROLFLWDQWHV�GH�DVLOR1LxRV�TXH�UHFLEHQ�VHQWHQFLDHVSHUDQGR�HO�MXLFLR&XVWRGLD�SURWHFWRUD,QWHUQDFLyQ�SRU�SHUWXUEDFLyQ�PHQWDO

1LxRV�VHFXHVWUDGRV1LxRV�VLQ�GRPLFLOLR
�LLL��7RPDU�GHFLVLRQHV�HQ�HO�FDPSR�GHO�GHUHFKR�GHO�QLxR��GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD
7LSRV GLIHUHQWHV�GH�VLVWHPDV�GH�FRUWHV�XQLILFDGDV��XQD�DQiOLVLV�FUtWLFR�GH�OR�SRVLWLYR�\�GH�OR�QHJDWLYR��¢4XLpQ�VDFDUi�PiV�SURYHFKR�GH�ODV�FRUWHV�XQLILFDGDV��ORV�DERJDGRV��ODV�&RUWHV��ORV�JRELHUQRV�R�ORV�QLxRV�\�VXV�IDPLOLDV"�¢/RV�DVXQWRV�MXULVGLFFLRQDOHV�R�SURFHVDOHV"�7LSRV�GLIHUHQWHV�GH�DXGLFLyQ��XQ�HVWXGLR�FRPSDUDWLYR�HQWUH�HO�PRGR�LQYHVWLJDWLYR�\�HO�PRGR�FRQWUDGLFWRULR�GH�OD�SURWHFFLyQ�GHO�QLxR�\�ORV�FRQIOLFWRV�GH�GHUHFKR�SULYDGR�DFHUFD�GH�QLxRV�
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�LY��/D�FRPXQLGDG�DOUHGHGRU�GH�QRVRWURV
¢4XLHQHV�FRPSRQHQ�OD� FRPXQLGDG�GH�ORV�VLVWHPDV�OHJDOHV�SDUD�OD�SURWHFFLyQ�GH�ORV�QLxRV��OD�MXYHQWXG�\� OD� IDPLOLD"� ¢4Xp� SDSHO� GHVHPSHxD� R� GHEHUtD�GHVHPSHxDU"�6L� VH�HVWDEOHFLHUDQ�YtQFXORV�HQWUH� OD�FRPXQLGDG�\�HO�VLVWHPD�OHJDO�LPSOLFDUtDXQ�PHMRUDPLHQWR� GHO� VLVWHPD�� ¢FyPR� SXHGHQ VHU�HVWDEOHFLGRV� \� PDQWHQLGRV� PHMRU"� ¢7LHQHQ�VLJQLILFDFLRQHV� GLVWLQWDV� SDUD� RUGHQHV� MXUtGLFRV�GLIHUHQWHV"

�Y��/D�SDUWLFLSDFLyQ�GHO�QLxR
/RV� ULHVJRV�� EHQHILFLRV� \� OtPLWHV� GH� OD�SDUWLFLSDFLyQ� GH� QLxRV� HQ� ODV� GHFLVLRQHV� WRPDGDV�VREUH� HOORV�� ¢&XDQWR� FRQRFLPLHQWR� GHEH� WHQHU� OD�MXGLFDWXUD�GHO�GHVDUUROOR�GHO�QLxR��GH�OD�SVLFRORJtD��VRFLRORJtD�� GH� ORV� UHVXOWDGRV� GH� LQYHVWLJDFLRQHV�FOtQLFDV�� GH� ORV� SDFWRV� LQWHUQDFLRQDOHV� VREUH� ORV�GHUHFKRV� GHO� QLxR"� ¢(O� PHMRU� PRGHOR� GH�UHSUHVHQWDFLyQ� GH� QLxRV� HQ� SURFHVRV� FULPLQDO HV� R�DQWH�HO�MX]JDGR�GH�IDPLOLD"

/2�48(�(/�&21*5(62�48,(5(�&216(*8,5
0DQWHQHU� ORV� YtQFXORV� \� HO� GLiORJR� HQWUH� OD�FRPXQLGDG� LQWHUQDFLRQDO�GH� MXHFHV� \�PDJLVWUDGRV�\� OD� FDQWLGDG� GH� HVSHFLDOLVWDV� TXH� VH� GHGLFDQ� DO�GHUHFKR� GHO� QLxR�� GH� OD� MXYHQWXG� \� GH� OD IDPLOLD�FRQ�HO�ILQ�GH�SHUIHFFLRQDU�HO�HVWXGLR�H�LQWHUFDPELDU�HO�FRQRFLPLHQWR�
/XFKDU� SRU�HO�GHVDUUROOR�GH� OD�PHMRU�SURWHFFLyQ�\�ORV�PHMRUHV�SULQFLSLRV�HQ�HO�GHUHFKR�GHO�QLxR��GH�OD�

MXYHQWXG�\�GH�OD�IDPLOLD�FRPXQLFDQGR��GLVFXWLHQGR�H�LQWHUFDPELDQGR�HQ�XQ�IRUR�LQWHUQDFLRQDO�
3DUD�SURPRYHU�HO�REMHWLYR��\�EDMR�ORV�DXVSLFLRV�GH�OD� $VRFLDFLyQ� ,QWHUQDFLRQDO� GH�PDJLVWUDGRV� GH� OD�-XYHQWXG�\�GH�OD�)DPLOLD��ODV�&RUWHV�GH�$XVWUDOLD�\�GH� 1XHYD� =HODQGD� KDQ� TXHGDGR� HQ� RUJDQL]DU�MXQWRV� HO�&RQJUHVR�0XQGLDO� ��� DO� ��� GH�2F WXEUH������HQ�0HOERXUQH��$XVWUDOLD �

3DUD�PD\RU�LQIRUPDFLyQ�FRQWDFWHQ�D�
0U��'DQQ\�6DQGRU&KLHI�-XVWLFH¶V�&KDPEHUV)DPLO\�&RXUW�RI�$XVWUDOLD3�2��%R[�����0HOERXUQH�9LF��$XVWUDOLD������

7HO�����������������
)D[������������������

(PDLO��'DQQ\�6DQGRU#IDPLO\FRXUW�JRY�DX
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0(/%2851(
/$�&$3,7$/�&8/785$/���'(3257,9$��&8/,1$5,$�<�&20(5&,$/

'(�$8675$/,$
1RV�FRPSODFH�DOWDPHQWH�TXH�0HOERXUQH�KD\D�VLGR�VHOHFFLRQDGD� SDUD� FHOHEUDU� HO� &RQJUHVR� \� OD�$VDPEOHD�*HQHUDO�GH� OD�$VRFLDFLyQ� ,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD�\�GH�-XHFHV� GH� 3ULPHUD� ,QVWDQFLD� HQ� HO� ������ \�TXHGDPRV� D� OD� HVSHUD� GH� GDUOH� XQD� FDOXURVD�ELHQYHQLGD�DOOt��
0HOERXUQH� \D� HV� DKRUD� OD� VHJXQGD� � FLXGDG� PiV�LPSRUWDQWH� GH� $XVWUDOLD�� \� HV� OD� FDSLWDO� GH� VX�HVWDGR� PiV� FRPSDFWR�� 9LFWRULD�� $TXt� HV� SRVLEOH�VDERUHDU�XQD�YHUGDGHUD�H[SHULHQFLD�DXVWUDOLDQD�WDQ�VROR�D�YDULDV�KRUDV�GHO�FHQWUR�GH�OD�FLXGDG��8VWHG�TXHGDUi� VRUSUHQGLGR� GH� VX� GLYHUVLGDG�� 3XHGH�SDVHDUVH� SRU� XQD� GRUDGD� SOD\D� SRU� OD� PDxDQD��GLVIUXWDU� GH� XQ� HQFXHQWUR� SHUVRQDO� FRQ� NRDODV� \�FDQJXURV� SRU� OD� WDUGH� \� GHWHQHUVH� HQ� XQD� ERGHJD�SDUD� GLVIUXWDU� XQ� DSHULWLYR� DQWHV� GH� YROYHU� D� OD�FLXGDG�D�WLHPSR�SDUD�LU�DO�WHDWUR�
0HOERXUQH� HV� DKRUD� XQD� PRGHUQD� \� YLEUDQWH�PHWUySROLV��TXH�IXH�SREODGD�SRU�HXURSHRV�HQ�������SHUR� IXH� SULPHUR� XQ� KRJDU� SDUD� OD� SREODFLyQ�LQGtJHQD��ORFDOPHQWH�FRQRFLGRV�FRQ�HO�QRPEUH�GH�.RRULV�� GXUDQWH� XQ� SHUtRGR� WDQ� ODUJR� FRPR� ORV�������� DxRV� DQWHULRUHV�� /D� JUDQ� SURVSHFFLyQ� \�TXLPHUD� GHO� RUR� DWUDMR� OD� DWHQFLyQ� PXQGLDO� HQ������\� HVWD�DFWLYLGDG� IXH� VHJXLGD� SRU�XQ�SHUtRGRGH�FUHFLPLHQWR�HFRQyPLFR�DFHOHUDGR�TXH�GXUy�FDVL����DxRV��&RQ�OD�OOHJDGD�D�OD�FLXGDG�GH�LQGXVWULDOHV��EDQTXHURV� \� DOJXQRV� GH� ORV� DUWLVWDV� IDPRVRV� GHO�SDtV�� 0HOERXUQH� DGTXLULy� UiSLGDPHQWH� XQ� VDERU�EXOOLFLRVR� \� FRVPRSROLWD�� 0HOERXUQH� IXH�HVWDEOHFLGD� FRPR� FHQWUR� FRPHUFLDO� \� VHGH� GHO�JRELHUQR�� \� HQ� ����� VH� FRQYLUWLy� HQ� HO� OXJDU� GH�QDFLPLHQWR�GH� OD�)HGHUDFLyQ�$XVWUDOLDQD��&XDQGR�

ORV� DQWHFHVRUHV� SODQLILFDURQ� OD� FLXGDG�FRQVLGHUDURQ�LPSRUWDQWH�FUHDU�VXILFLHQWH�HVSDFLR�DO�DLUH� OLEUH�� +R\�� OD� HOHJDQFLD� GH� VXV� SDUTXH V� \�MDUGLQHV� GHO� VLJOR� ;,;� HV� FRQRFLGD� SRU� WRGR� HO�PXQGR��,QFOXVR�OD�IDXQD�QDWLYD�KD�VLGR�DWUDtGD�D�VX�WUDQTXLOD� SURGLJDOLGDG� \� SXHGHQ� VHU� YLVWRV� WRGR�WLSR�GH�DYHV�\�DQLPDOHV��(Q�PHGLR�GH�VXV�JUDQGHV�DYHQLGDV� \� PDQVLRQHV� RSXOHQWDV� GH� OD� HUD�9LFWRULDQD� \� VXV� IDPRVRV� MDUGLQHV�PHWURSROLWDQRV�\�JDOHUtDV�FRPHUFLDOHV�FXELHUWDV�� OD�FLXGDG� LQVSLUD�XQ�VHQWLPLHQWR�FRORQLDO��6LQ�HPEDUJR��HQ�FRQWUDVWH�FRQ� HVWH� DVSHFWR�� VH� QRV� SUHVHQWD� XQD� FLXGDG� GH�IRUPDV� PRGHUQDV�� FRQ� VXV� UDVFDFLHORV� \�DUTXLWHFWXUD�PRGHUQD�LPSUHVLRQDQ WH�
0HOERXUQH�SUHVHQWD�\�FHOHEUD�FRQ�RUJXOOR�OR�PHMRU�GHO� DUWH� FRQWHPSRUiQHR�� GHO� GLVHxR� \� GHO� WHDWUR��'HVGH�ORV�LPSRUWDQWHV�IHVWLYDOHV�\�DFWRV�FXOWXUDOHV�KDVWD� OD� GLYHUVD� H[SUHVLyQ� DUWtVWLFD� HQFRQWUDGD� HQ�ODV�FDOOHV�GH�0HOERXUQH��OD�&LXGDG�GH�ODV�$UWHV�H V�OD� OtGHU� GH� ODV� DFWLYLGDGHV� FXOWXUDOHV� HQ� OD� UHJLyQ�$VLD�3DFtILFR�� /D� FLXGDG� HV� WDPELpQ� HO� PHMRU�FHQWUR� JDVWURQyPLFR� \� GH� FRPSUDV� GH� $XVWUDOLD��£6LQ� GXGD�� DTXt� LQFOXVR� ODV� FRPSUDV� VRQ� XQ� DUWH��0HOERXUQH� RIUHFH�XQ�SDUDtVR�SDUD�HO�TXH�YD\D�GH�FRPSUDV��HQ�VXV�FHQWURV�FRPHUFLDOHV�FXELHUWRV��HQ�VXV� WLHQGDV� GH� DOWDV�PRGDV� R� HQ� HO�PiV�JUDQGH� \�PiV� SLQWRUHVFR� GH� VXV� PHUFDGRV�� HO� 4XHHQ�9LFWRULD� 0DUNHW�� GRQGH� SXHGH� FRPSUDU�SUiFWLFDPHQWH�FXDOTXLHU�FRVD�
(Q�0HOERXUQH�KDQ�KHFKR�VX�KRJDU�����PLOORQHV�GH�SHUVRQDV� SURFHGHQWHV� GH� QXPHURVRV� RUtJHQHV�FXOWXUDOHV�� XQ� FXDUWR� GH� ODV� FXDOHV� QDFLGDV� HQ� HO�H[WUDQMHUR�� &RPHQ]DQGR� FRQ� OD� LPSRUWDQWH�PLJUDFLyQ�GH�FKLQRV�D�PHGLDGRV�GHO�VLJOR�;,;��VH�
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KDQ� H[SHULPHQWDGR� RODV� GH� PLJUDFLyQ� GHVGH�HQWRQFHV� KDVWD� WDO� SXQWR� TXH� DKRUD� SHUVRQDV� G H����� SDtVHV� YLYHQ� MXQWDV� HQ� DUPRQtD�� /D� PHMRU�PDQHUD� GH� GHVFXEULU� VXV� YDULDGDV� FRPXQLGDGHV�pWQLFDV� HV� D� SLH� R� FRQ� ORV� IDPRVRV� WUDQYtDV� GH�0HOERXUQH� \�GH� FDPLQR�SXHGH�SUREDU�DOJXQRV�GH�VXV� �� ���� UHVWDXUDQWHV� \� FDIpV� £ORV� KDELWDQWHV� GH�0HOERXUQH� WLHQHQ� XQD� YHUGDGHUD� SDVLyQ� SRU� OD�JDVWURQRPtD�
7DPELpQ� WLHQHQ� XQD� YHUGDGHUD� SDVLyQ� SRU� HO�GHSRUWH�� 0HOERXUQH� HV� ELHQ� FRQRFLGD� SRU� VXV�HVSHFWiFXORV�GHSRUWLYRV�GH�FDWHJRUtD�PXQGLDO�WDOHV�FRPR� HO� $ELHUWR� GH� 7HQLV� GH� $XVWUDOLD�� HO�$XVWUDOLDQ� 0RWRU� *UDQG� 3UL[� \� OD� FDUUH UD� GH�FDEDOORV� µ0HOERXUQH� &XS¶�� $� OR� ODUJR� GHO� DxR�VLHPSUH�KD\�DOJR�SRU�OR�FXDO�DGTXLHUH�VX�DSRGR�GH�&DSLWDO�GHO�(VSHFWiFXOR�GH�$XVWUDOLD�

0HOERXUQH�HV�XQD�FLXGDG�GH�FRQWUDVWHV��VRILVWLFDGD�SHUR� H[WUDYDJDQWH�� FRVPRSROLWD� SHUR� WUDGLFLRQDO��KLVWyULFD� SHUR� FRQWHPSRUiQHD�� 7LHQH� XQD�GLYHUVLGDG� H[FOXVLYD� \� OD� YLWDOLGDG� \� HO� DPELHQWH�TXH�OD�FRORFD�FRPR�XQD�GH�ODV�JUDQGLRVDV�FLXGDGHV�GHO�PXQGR��+D�VLGR�JDODUGRQDGD�FRQ�HO�QRPEUH�GH� OD�&LXGDG�GH� 9LGD� PiV� OOHYDGHUD� GHO� PXQGR�� \�0HOERXUQH�WUDWD� GH� PDQWHQHU� HVWD� UHSXWDFLyQ� FRQ� HO� PD\RU�HPSHxR�SRVLEOH�(V�XQD�FLXGDG�SDUD�WRGRV��
1R� VH� SLHUGD� HVWD� RSRUWXQLGDG� H[FOXVLYD� SDUD�YLVLWDUOD�

3DUD�REWHQHU�XQ�IROOHWR�D�WRGR�FRORU�VREUH�0HOERXUQH�\�$XVWUDOLD�FRQWDFWH�D�0HOERXUQH�&RQYHQFLyQ�DQG�0DUNHWLQJ�%XUHDX��(XURSHDQ�2IILFH����3DFNKRUVH�5RDG��*HUUDUGV�&URVV��%XFNV�6/���(%�5HLQR�8QLGR7HO��������������������)D[������������������
(PDLO������������#�FRPSXVHUYH�FRP ,QWHUQHW��ZZZ�PFPE�FRP�DX

,QGLTXH�TXH�HVWi�SUR\HFWDQGR�DVLVWLU�DO�&RQJUHVR�GH�OD�,$<)-0�HQ�0HOERXUQH�HQ������
$62&,$&,Ï1�,17(51$&,21$/�'(0$*,675$'26�'(�/$�-89(178'�<�'(�/$�)$0,/,$'(&,026(;72�&21*5(62�081',$/0(/%2851()HFKDV�SUREDEOHV��GHO����DO����GH�RFWXEUH�GH�����7HPD���5()25=$5�/26�9Ë1&8/26
7UHV�LGLRPDV��HVSDxRO��IUDQFpV��LQJOpV3DUD�PD\RU�LQIRUPDFLyQ��'DQQ\�6DQGRU#IDPLO\FRXUW�JRY�DX
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/RV�$UWtFXORV�SDUD�OD�&UyQLFD�GHEHQ�HQYLDUVH�GLUHFWDPHQWH�D
'U�:LOOLH�0F&DUQH\��5HGDFWRU�HQ�-HIH�³6W�0DUWLQ��������$QGHUVRQVWRZQ�5G��%HOIDVW��%7����($�,UODQGD�GHO�1RUWH�

7HO���������± ������� ��������)D[���������± ������� ������(�0DLO���:LOOLH#ZPFFDUQH\�IUHHVHUYH�FR�XN
/RV�DUWtFXORV�GHEHQ�PHFDQRJUDILDUVH�6H�DJUDGHFHUiQ�FRSLDV�HQ�ODV�WUHV�OHQJXDV�RILFLDOHV�,QJOpV��)UDQFpV�\�(VSDxRO�

&RPR�DOWHUQDWLYD��ORV�DUWtFXORV�SXHGHQ�HQYLDUVH�D�FXDOTXLHU�PLHPEUR�GHO�3DQHO�(GLWRULDO��$�FRQWLQXDFLyQ�VH�OLVWDQ�ORV�QRPEUHV�\�GLUHFFLRQHV��MXQWR�FRQ�ORV�Q~PHURV�WHOHIyQLFRV�\�GH�ID[��GLVSRQLEOHV�HQ�VX�FDVR�
6U��-XH]�/XFLHQ�%HDXOLHX�7KH�&RXUWKRXVH������8QLYHUVLW\�$YH��7RURQWR��2QWDULR�0�*��7��&DQDGi�7HO�������������������)D[���������� ��������(�PDLO���OEHDXOLHX#MXGLFRP�JF�FD
6U��-RUJH�$EHO�=DOGDUULDJD�&RFKDPEDPED�����������5RVDULR��$UJHQWLQD�7HO�������������� ����)D[�������� ����������

0yQLFD�9D]TXH]�/DUVVRQ�$Y��&RURQHO�'LD]������ SLVR����$�������� %XHQRV�$LUHV$UJHQWLQD7HO��������������������)D[��������������������HPDLO��ODUVVRQ#VDWOLQN�FRP
0��<YHV�/HUQRXW���ELV�UXH�1RsO�%LUHW������$YLJQRQ��)UDQFLD7HO������� ������� �����)D[�������� ������� �����

-DFRE�-��YDQ�GHU�*RHV0ROHQVWUDDW���������6*�8OYHQKRXW�+RODQGD�7HO������� ���� �����)D[������� ���� ������(�PDLO���M�YDQGHUJRHV#WLS�QO
3URI��-HDQ�7UHSDQLHU�eFROH�GH�FULPLQRORJLH�8QLYHUVLWp�GH�0RQWUpDO��&�3�������6XFFXUVDOH�&HQWUH�9LOOH�0RQWUpDO��4XpEHF��+�9��%��&DQDGi7pO��������� ��������)D[�������������������(�PDLO��WUHSDQMH#(5(�80RQWUHDO�&$


