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(V� XQD� FRVD� TXH� WDUGy� PXFKR� WLHPSR� HQ� OOHJDU�� (Q�������*XVWDYH�0R\QLHU�GH� OD�&UX]�5RMD�GH�*LQHEUD��KRUURUL]DGR� SRU� ODV� YLRODFLRQHV� GH� OD� OH\� GXUDQWH� OD�JXHUUD� IUDQFR�SUXVLDQD�� SURSXVR� OD� FUHDFLyQ� GH� XQ�WULEXQDO�SHQDO�LQWHUQDFLRQDO�
(Q������� OD�$VDPEOHD�*HQHUDO�GH� ODV�1DFLRQHV�8QL�GDV�SURPXOJy�XQD� UHVROXFLyQ�TXH�SUHYHtD�XQ� WULEXQDO�LQWHUQDFLRQDO� SDUD� MX]JDU� FDVRV� GH� JHQRFLGLR�� )LQDO�PHQWH��IXHURQ�ORV�FUtPHQHV�FRPHWLGRV�HQ OD H[�<XJRV�ODYLD�\�HQ�5ZDQGD�GXUDQWH�ORV�DxRV������TXH IRU]DURQ�D ORV� HVWDGRV� D� DFWXDU�� \D� TXH� H[LVWtDQ� WULEXQDOHV� DG�KRF�SDUD� MX]JDU�pVWRV�FUtPHQHV��HUD�LPSRVLEOH�UHVLVWLU�D�OD�SURSRVLFLyQ�GH�IXQGLU�XQ�WULEXQDO�SHUPDQHQWH�TXH�SRGUtD� RFXSDUVH� GH� FUtPHQHV� H[WUHPRV� HQ� HO� PXQGR�HQWHUR�
(O� QDFLPLHQWR� GHO� QXHYR� WULEXQDO� QR� KD� VLGR� IiFLO�� D�SHVDU�GH�OD�H[LVWHQFLD�GH�WULEXQDOHV�DG�KRF�GHVGH�1X�UHPEHUJ� HQ� ������(Q�HIHFWR��GHVGH�KDFH�SRFR�� WULEX�QDOHV� FRPR� ORV� GH� <XJRVODYLD� \� 5XDQGD� FUHFHQ� HQ�WRGDV� SDUWHV� FRPR� VHWDV�� &RQWUDULDPHQWH� D� OD� RSRVL�FLyQ�DO�7ULEXQDO�3HQDO�,QWHUQDFLRQDO��73,���OD�FUHDFLyQ�GH�HVWRV�WULEXQDOHV�KD�HQFRQWUDGR�SRFD�UHVLVWHQFLD� 3RU�FRQVLJXLHQWH�� VH�SXHGH�SUHJXQWDU SRU�TXp�HVWRV� WULEX�QDOHV�QR�EDVWDQ�\�SRU�TXp�OD�QHFHVLGDG�GH�XQ�WULEXQDO�SHUPDQHQWH�VH�KD�YXHOWR�LUUHVLVWLEOH�&RQVLGHUDPRV� EUHYHPHQWH� HO� FDUiFWHU� GH� DOJXQRV� GH�HVWRV�WULEXQDOHV�

(O�WULEXQDO�GH�/RFNHUELH�GHPXHVWUD�OD FRPSOHMLGDG�GH�ORV�HVIXHU]RV�GH� WUDHU�DQWH�OD� MXVWLFLD�D�ORV�DXWRUHV�GH�FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� (Q� HVH� FDVR�� GRV� /L�ELRV�� DFXVDGRV� GHO� DVHVLQDWR� GH� ODV� ���� SHUVRQDV� D�ERUGR�GHO�YXHOR�3DQ�$P�����HQ�������FRPSDUHFLHURQ�DQWH�XQ�WULEXQDO�HVFRFpV��VLWXDGR WHPSRUiQHDPHQWH�HQ�ORV�3DtVHV�%DMRV�
/RV�WULEXQDOHV�SHQDOHV�HQ�H[�<XJRVODYLD�\�HQ�5XDQGD��TXH� DGHPiV� KDQ� HVWDEOHFLGR� ODV� IXQGDFLRQHV� GH� XQ�YHUGDGHUR� WULEXQDO� SHQDO� LQWHUQDFLRQDO�� KDQ� DGRSWDGR�PpWRGRV� GLIHUHQWHV�� WDQWR� FRQ� UHVSHFWR� DO� WULEXQDO� GH�/RFNHUELH�FRPR�XQR�FRQ�UHVSHFWR�D�RWUR��8QR�GH�HVWRV�WULEXQDOHV� WLHQH� VX� VHGH� HQ�/D�+D\D��PLHQWUDV�TXH�HO�RWUR�WLHQH�VDODV�GH�DXGLHQFLD�HQ�7DQ]DQLD�\�HQ�5XDQ�GD�� DVt� FRPR�XQD�&iPDUD�GH�$SHODFLyQ�HQ�/D�+D\D��$OJXQRV� MXHFHV� LQWHUQDFLRQDOHV�� LQFOXLGD�QXHVWUD�HVWL�PDGD 6HFUHWDULD�*HQHUDO�$GMXQWD��KDQ�VLGR�PDQGDGRV�D�.RVRYR�SDUD�DFDUUHDU�XQD�MXVWLFLD�REMHWLYD�DO�VLVWHPD�GH� MXVWLFLD� QDFLRQDO�� IRUPDQGR� XQD� SDUWH� LQWHJUDO� GH�pVWD�~OWLPD��(Q�RFWXEUH�GH�������HO�6HFUHWDULR�*HQHUDO�GH� OD� 218� QHJRFLy� XQ� DFXHUGR� FRQ� HO� JRELHUQR�GH�6LHUUD�/HRQD�SDUD�SRQHU�HQ�PDUFKD�XQ� WULEXQDO�HVSH�FLDO� LQGHSHQGLHQWH� TXH� VHUtD� FRPSHWHQWH� SDUD� MX]JDU�FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� &XDQGR� HPSLHFH D�IXQFLRQDU� SOHQDPHQWH�� HVWH� WULEXQDO� HVSHFLDO� DSOLFDUi�VLPXOWiQHDPHQWH�HO�GHUHFKR�LQWHUQDFLRQDO�\�HO�GHUHFKR�QDFLRQDO� GH� 6LHUUD� /HRQD�� 1R� VH� VDEH� FRQ� SUHFLVLyQ�TXp� IRUPD� KDEUtD� WRPDGR� XQ� WULEXQDO� LQWHUQDFLRQDO�
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SDUD� MX]JDU� D� 6DGGDP� +XVVHLQ�� \D� TXH� ORV� (VWDGRV�8QLGRV�KDQ�UHFLHQWHPHQWH�UHQXQFLDGR�D�SUHFRQL]DU�XQ�WDO� WULEXQDO��8Q� WULEXQDO�PL[WR� QDFLRQDO�LQWHUQDFLRQDO�HVWi� VDOLHQGR� D� OX]� HQ�&DPER\D�SDUD� MX]JDU�D� ORV� H[�OtGHUHV�.KPHU�5RXJH��8QD�IRUPD�GH�WULEXQDO�LQWHUQD�FLRQDO� HVWi� DFWXDOPHQWH� HQ� FRQVLGHUDFLyQ�SDUD�7LPRU�2ULHQWDO�
(VWRV� YDULRV� WULEXQDOHV� VRQ� GLIHUHQWHV� QR� VyOR� HQ� OR�DWLQHQWH�DO�HTXLOLEULR�HQWUH�HO�GHUHFKR� LQWHUQDFLRQDO�\�HO�GHUHFKR�QDFLRQDO��VLQR�WDPELpQ�HQ�VX�RUJDQL]DFLyQ��/RV� WULEXQDOHV� GH� H[� <XJRVODYLD� \� GH� 5ZDQGD� VRQ�yUJDQRV�VXEVLGLDULRV�GHO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�� HO� WULEXQDO� GH�.RVRYR� IRUPD� SDUWH�GH� OD�PLVLyQ�GH�OD�218��SUHVHQFLD�FLYLO��HQ�.RVRYR��ORV� WULEXQDOHV� GH� &DPER\D� \� GH� 6LHUUD� /HRQD� GHEHQ�VHU� IXQGDGRV� �WHQLHQGR� FRPR� EDVH� XQ� DFXHUGR´� FRQ�ODV�1DFLRQHV�8QLGDV�� HO� WULEXQDO� GH�/RFNHUELH� HUD� HO�UHVXOWDGR� GH� XQ� FRPSURPLVR� HQWUH� JRELHUQRV� \� DSUR�EDGR�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�OD�218�
(V�SRVLEOH�TXH�HVWD�SUROLIHUDFLyQ�VHD XQD�IDVH�QHFHVD�ULD�HQ�HO�GHVDUUROOR�GH�PHFDQLVPRV�SDUD�KDFHU�UHVSHWDU�HO� GHUHFKR� SHQDO� LQWHUQDFLRQDO� \� TXH� OD� SUHVLyQ� SDUD�RUJDQL]DU� WDOHV� WULEXQDOHV� GLVPLQXLUi� XQD� YH]� TXH� HO�73,� KD\D� VLGR� SXHVWR� SOHQDPHQWH� HQ�PDUFKD� D� SDUWLU�GHO�DxR�SUy[LPR��(V�SRVLEOH�WDPELpQ�TXH�H[LVWDQ�EXH�QRV�PRWLYRV�SDUD�HVWDEOHFHU�YDULRV� WULEXQDOHV�GLIHUHQ�WHV�± SRU�HMHPSOR�SDUD�UHVSHWDU�ORV�GHVHRV�GHO�HVWDGR�R�GH�ORV�HVWDGRV�GLUHFWDPHQWH�DIHFWDGRV��ORV�REMHWLYRV�GH�SD]� \� GH� UHFRQFLOLDFLyQ�� HO�RUGHQ�PXQGLDO�\� HO� FRVWH��'H�WRGRV�PRGRV��HV�SUREDEOH�TXH�WRGRV�HVWRV�WULEXQD�OHV� IXQFLRQDUiQ� VLPXOWiQHDPHQWH� GXUDQWH� XQRV� DxRV�PiV��FRQ�ORV�ULHVJRV�GH�FRQIOLFWRV�HQ�OD�LQWHUSUHWDFLyQ�GH� OD� OH\�� XQD� DSOLFDFLyQ� FRQIXVD� GH� XQD� PH]FOD� GH�UHJODV�QDFLRQDOHV�H LQWHUQDFLRQDOHV�HQ�OD�OHJLVODFLyQ�\�HQ�HO�GHUHFKR�SURFHVDO��SUHMXLFLRV�FRQWUD�ORV�DFXVDGRV��\� OD� XWLOL]DFLyQ� GH� UHFXUVRV� ILQDQFLHURV� TXH� KDEUtDQ�SRGLGR� VHU� GHVWLQDGRV� D� ORV� VLVWHPDV� MXUtGLFRV� QDFLR�QDOHV� GH� ORV� SDtVHV� LQWHUHVDGRV�� 3ULQFLSDOPHQWH� SRU�HVWRV�PRWLYRV��VH�FRQVLGHUD�DKRUD�LQFRQWHVWDEOH�OD�QH�FHVLGDG�GH�XQ�WULEXQDO�SHUPDQHQWH�
(O� ���GH�DEULO�GH�������GXUDQWH�XQD�FHUHPRQLD�HQ� OD�VHGH�GH�ODV�1DFLRQHV�8QLGDV�HQ�1XHYD�<RUN��HO�WULEX�QDO� SHQDO� LQWHUQDFLRQDO� VDOLy� D� OX]�� 8Q� Q~PHUR� VXIL�FLHQWH�GH�HVWDGRV�KDEtDQ�UDWLILFDGR�HO�DFXHUGR�GH�5R�PD�VREUH�HO�73,�SDUD�VREUHSDVDU�OD�FLIUD�FUtWLFD�GH�����OR�TXH�HUD�QHFHVDULR�SDUD�DFWLYDU�HO�7UDWDGR��(O�DFXHU�GR�� FX\R� WH[WR� IXH� HODERUDGR� \� ILUPDGR� SRU� SULPHUD�YH]�HQ�������HQWUy�HQ�YLJRU�DO�LQLFLR�GH�MXOLR��/RV�DF�WRV� GH� JHQRFLGLR�� FUtPHQHV� FRQWUD� OD� KXPDQLGDG� \�FUtPHQHV�GH�JXHUUD�FRPHWLGRV�HQ�HO�IXWXUR�SXHGHQ�VHU�REMHWR�GH�LQYHVWLJDFLRQHV�\�GH�SHUVHFXFLRQHV�SRU�SDUWH�GHO� WULEXQDO��(Q������� HO�73,� FRPHQ]DUi� D� IXQFLRQDU�SOHQDPHQWH��FRQ�VX�VHGH�HQ�/D�+D\D�

(V� WHQWDGRU� FRQVLGHUDU� OD� FUHDFLyQ� GHO� 73,� FRPR� XQ�WULXQIR�GH� OD� OH\�FRQWUD�OD�IXHU]D��(Q�UHDOLGDG��HO�73,�KD� VDOLGR� D� OX]� HQ� FLUFXQVWDQFLDV� WHUULEOHV�� 0XFKRV�HVWDGRV� LPSRUWDQWHV�VH�QLHJDQ�FDWHJyULFDPHQWH�D�UDWL�ILFDU� HO� DFXHUGR�� (O� SURFXUDGRU� GHO� 73,�� FXDQGR� VHDQRPEUDGR��GHEHUi�KDFHU�IUHQWH�D�XQD�WDUHD�GH�SHVDGL�OOD��GHFLGLU�VREUH�FXDOHV�FUtPHQHV�LQYHVWLJDU��/D�SDUWH�PiV�GXUD�GH�OD�OXFKD�D�IDYRU�GH�XQ�VLVWHPD�GH�SURFH�VRV� LQWHUQDFLRQDOHV� SDUD� MX]JDU� FUtPHQHV� H[WUHPRV�TXHGD�SRU�YHQLU�
(V�DOHQWDGRU�FRQVWDWDU TXH��FRQ�ODV�H[FHSFLRQHV�QRWD�EOHV�GH� ORV�(VWDGRV�8QLGRV�\�GH�7XUTXtD�� OD�PD\RUtD�GH�ORV�HVWDGRV�GH�OD�27$1�KDQ�UDWLILFDGR�HO�DFXHUGR��2WUDV� SRWHQFLDV� HQ� RWUDV� UHJLRQHV� GHO� PXQGR� OR� KDQ�LJXDOPHQWH�UDWLILFDGR��SRU�HMHPSOR�$UJHQWLQD��1LJHULD�\�6XGiIULFD��3HUR�HQ�HVWH�SXQWR��HO�RSWLPLVPR�FRPLHQ�]D�D�SDUHFHU�PDO� IXQGDGR��/D�OLVWD�GH�HVWDGRV�TXH�QR�KDQ� UDWLILFDGR� HO� DFXHUGR� HV� SUHRFXSDQWH�� /D� RSRVL�FLyQ�IHUR]�GH�ORV�(VWDGRV�8QLGRV�± EDVDGD�HQ�HO�PLHGR�GH�TXH�XQ�SURFXUDGRU�GLVLGHQWH�GHO�73,�SRGUtD�LQFXO�SDU� D�PLOLWDUHV� DPHULFDQRV� SRU� FUtPHQHV� GH� JXHUUD�±KD�VLGR�REMHWR�GH�PXFKD�DWHQFLyQ�SRU�SDUWH�GH�ORV�PH�GLRV�GH�FRPXQLFDFLyQ��0HQRV�FRQRFLGD�HV�OD�GHWHUPL�QDFLyQ�GH�YDULRV�RWURV�HVWDGRV�LPSRUWDQWHV��FRPR�SRU�HMHPSOR�&KLQD�\�5XVLD��SDUD�HYLWDU� ORV�ULHVJRV�TXH�OD�DFHSWDFLyQ�GHO�DFXHUGR�WUDH�FRQVLJR�
8QD� OH\� VLQ� SRGHU� \D� QR� WLHQH� OD� IXHU]D� GH� OH\�� /RV�WULEXQDOHV� LQWHUQDFLRQDOHV� QHFHVLWDQ� HO� DSR\R� GH� ODV�JUDQGHV� SRWHQFLDV� SDUD� IXQFLRQDU� GH� XQD�PDQHUD� HIL�FD]��(O�WULEXQDO�\XJRVODYR�GH�OD�+D\D�HVWDED�FDVL�LP�SRWHQWH�GXUDQWH� ORV�GRV�SULPHURV� DxRV�GH� VX�H[LVWHQ�FLD��\D�TXH�QR�WHQtD�QLQJXQD�LQIOXHQFLD�HQ�HO�WHUULWRULR�LPSRUWDQWH�± H[�<XJRVODYLD��)XH� VyOR�D�SDUWLU�GHO�ILQ�GH�������FXDQGR�OD�IXHU]D�GH�PDQWHQLPLHQWR�GH�OD�SD]�GH�OD�27$1�VH�HVWDEOHFLy�HQ�%RVQLD�� \D�TXH�ODV�FRQ�GLFLRQHV� SHUPLWtDQ� OD� LQYHVWLJDFLyQ� GH� SUXHEDV� \� IL�QDOPHQWH� HO� DUUHVWR� GH� ORV� LQGLYLGXRV� VRVSHFKRVRV��)XH�VyOR�D�SDUWLU�GH�HVH�PRPHQWR�TXH�HO�WULEXQDO�SXGR�FRPHQ]DU�D�IXQFLRQDU�FRPR�SUHYLVWR�
([LVWH�XQ�FRQVHQVR�JHQHUDO�GH�TXH�OD�OLVWD�GH�FUtPHQHV�VRPHWLGRV�D�OD�MXULVGLFFLyQ�GHO�73,��JHQRFLGLR��FUtPH�QHV�FRQWUD�OD�KXPDQLGDG�\�FUtPHQHV�GH�JXHUUD��FRQVWL�WX\H�XQD�EDVH� VyOLGD�SDUD�HO� WULEXQDO��(VWRV�FUtPHQHV�HPDQDQ�GH�XQ�GHUHFKR�ELHQ� IXQGDGR�\�GH�QXPHURVRV�DQWHFHGHQWHV�± GHO�WULEXQDO�GH�1XUHPEHUJ�GH���������D� ORV� WULEXQDOHV� GH� H[� <XJRVODYLD� \� GH� 5XDQGD� TXH�WRGDYtD�HVWiQ�HQ�IXQFLyQ��3DUHFH�SUXGHQWH�OD�GHFLVLyQ�WRPDGD�HQ�OD�FRQIHUHQFLD�GH�5RPD�GH������GH�QR�LQ�FOXLU��DO�PHQRV� LQLFLDOPHQWH�� OD�DJUHVLyQ�R�HO�WHUURULV�PR�HQ� OD� OLVWD�GH�FUtPHQHV��\D�TXH�ORV�GRV�FRQFHSWRV�VRQ�QRWRULDPHQWH�GLItFLOHV�GH�GHILQLU�
(O� SUREOHPD� SULQFLSDO� QR� FRQVLVWH� HQ� GHWHUPLQDU� GH�FXDOHV�FDWHJRUtDV�GH�FUtPHQHV�HO�73,�YD�D�RFXSDUVH��VH�
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WUDWD� PiV� ELHQ� GH� FXDOHV� FUtPHQHV� SDUWLFXODUHV� YD� D�HQFDUJDUVH�\� HQ� FXDOHV� SDtVHV��$O� WULEXQDO�HV� IRUPDO�PHQWH� SURKLELGR� HPSUHQGHU� XQD� SURVHFXFLyQ� FXDQGR�HO� DVXQWR� HV� REMHWR� GH� XQD�YHUGDGHUD� LQYHVWLJDFLyQ�R�XQD�YHUGDGHUD�SURVHFXFLyQ�GHQWUR�GHO�HVWDGR�HQ�FXHV�WLyQ��(V�JUDFLDV�D�HVWH�SULQFLSLR�TXH�HO�0LQLVWUR�EULWi�QLFR�GH�$VXQWRV�([WHULRUHV�VH�VLQWLy�HQ FRQGLFLRQHV�GH�WUDQTXLOL]DU�DO�SDUODPHQWR�\�DVHJXUDU�TXH�QLQJ~Q�VRO�GDGR� EULWiQLFR� VHUtD� WUDtGR� DQWH� HO� 73,�� (O� JRELHUQR�IUDQFpV� WDPELpQ�� TXH� LQLFLDOPHQWH�KDEtD�VLGR�RSXHVWR�DO�73,��FRQVLQWLy�D�DSR\DUOR�SOHQDPHQWH�SRU�HVWH�PR�WLYR�
$�YHFHV�VH�DILUPD�TXH�HO�QXHYR�WULEXQDO�SHQDO�LQWHUQD�FLRQDO� OLPLWDUi� HO� SDSHO� GH� ORV� WULEXQDOHV� QDFLRQDOHV��/D�UHDOLGDG�HV�GLIHUHQWH��HO�VLVWHPD�HPHUJHQWH�GH�MXV�WLFLD�SHQDO� LQWHUQDFLRQDO�SUR\HFWD�XQD�IXQFLyQ�FHQWUDO�SDUD� ORV� WULEXQDOHV� QDFLRQDOHV�� /RV� SURFHGLPLHQWRV�LQWHUQDFLRQDOHV�FRPR�HO�SURFHVR�FRQWUD�0LORVHYLF�VH�UiQ� H[FHSFLRQDOHV�� (O� 73,� GHVHPSHxDUi� XQ� SDSHO��FRPSOHPHQWDULR�� D� ORV� WULEXQDOHV� QDFLRQDOHV�� TXH�FRQWLQXDUiQ� HMHUFLHQGR OD� UHVSRQVDELOLGDG� SULQFLSDO�HQ�OR�DWLQHQWH�D�FUtPHQHV�LQWHUQDFLRQDOHV�
/RV� SURFHVRV� SDUD� MX]JDU� ORV� FUtPHQHV� GH� JXHUUD� GH�1XUHPEHUJ� \� 7RNLR� GHVSXpV� GH� OD� VHJXQGD� JXHUUD�PXQGLDO� HVWDEOHFLHURQ� HO� SULQFLSLR� GH� TXH� QDGLH� HVWi�SRU�HQFLPD�GH�OD�OH\�SHQDO�\�QDGLH�WLHQH�GHUHFKR�D�OD�LPSXQLGDG�WRWDO��'HVSXpV��ODV�1DFLRQHV�8QLGDV�DGRS�WDURQ� FRQYHQFLRQHV� LQWHUQDFLRQDOHV� TXH� FULPLQDOL]DQ�HO�JHQRFLGLR��HO�DSDUWKHLG��OD�WRPD�GH�UHKHQHV��OD�WRUWX�UD��HO�WHUURULVPR�\�ODV�DJUHVLRQHV�FRQWUD�FLYLOHV�GXUDQWH�XQ�FRQIOLFWR�DUPDGR��(VWDV�FRQYHQFLRQHV�DSOLFDQ�SULQ�FLSLRV�GH� OD��MXULVGLFFLyQ�XQLYHUVDO��\�H[LJHQ�TXH� ORV�HVWDGRV� WUDLJDQ� DQWH� WULEXQDOHV� 1$&,21$/(6 D ODV�SHUVRQDV�VRVSHFKRVDV GH�HVWRV�DFWRV�FULPLQDOHV�
&RQ�ORV�FULWHULRV�HVWULFWDPHQWH�HVSHFLILFDGRV�TXH�SHU�PLWHQ� DO� SURFXUDGRU� GHO�73,� HPSUHQGHU XQD� LQYHVWL�JDFLyQ�� HV� LPSUREDEOH� TXH� HO� 73,� LQYHVWLJXH VLQ LQV�WUXFFLRQHV� HVSHFtILFDV� GHO� &RQVHMR� GH� 6HJXULGDG� GH�ODV� 1DFLRQHV� 8QLGDV�� (V� LPSUREDEOH� WDPELpQ� TXH� HO�73,�LQYHVWLJXH VREUH�FUtPHQHV�HQ�HVWDGRV�TXH�QR�KDQ�UDWLILFDGR� HO� DFXHUGR� GH�5RPD��/DV� DWURFLGDGHV� FRWL�GLDQDV� HQ� ,VUDHO� \� HQ� ORV� WHUULWRULRV� RFXSDGRV� SURED�EOHPHQWH�QR�VHUiQ�REMHWR�GH�XQD�SURVHFXFLyQ�GHO�73,��\D�TXH�,VUDHO�QR�KD�UDWLILFDGR�HO�DFXHUGR��\�HV�LPSUR�EDEOH� TXH� HO�&RQVHMR� GH�6HJXULGDG� HQFDUJDUD� DO�73,�WDO�DVXQWR�
/RV�FDVRV�WUDWDGRV�SRU�HO�73,�YHQGUiQ�SUREDEOHPHQWH�GH�HVWDGRV�TXH�VH�KDQ�GHVLQWHJUDGR�R�TXH�HVWiQ�DO�SXQ�WR�GH�GHVLQWHJUDUVH��7DOHV�HVWDGRV�SXHGHQ�HQFRQWUDUVH�HQ� OD� LPSRVLELOLGDG� GH� DILUPDU� TXH� SURFHVDQ� D� VXV�SURSLRV� FLXGDGDQRV�� R� GH� LPSHGLU� TXH� HO�&RQVHMR� GH�6HJXULGDG�HQFDUJXH�HO�73,�GHO�FDVR��$~Q�PiV�LPSRU�WDQWH� VHUi� OD� LPSRVLELOLGDG�GH� LPSHGLU� HO� DUUHVWR� \� OD�

GHWHQFLyQ� GH� VXV� SURSLRV� FLXGDGDQRV� SRU� XQD� IXHU]D�H[WUDQMHUD� GH� LQWHUYHQFLyQ� R� GH�PDQWHQLPLHQWR� GH� OD�SD]�
(O�73,�FRUUH�XQ�ULHVJR�JUDYH�GH�DFDEDU�SRU�HQFDUJDUVH�VyOR� GH� XQ� Q~PHUR� PX\� OLPLWDGR� GH� DVXQWRV�� GH� ORV�FXDOHV OD�PD\RU�SDUWH�DWDxHUtDQ�DO�7HUFHU�0XQGR��8Q�WDO�HVFHQDULR�UHIRU]DUtD�OD�SHUFHSFLyQ�GDxRVD�GH�TXH�HO�VLVWHPD�HVWi�GRPLQDGR�SRU�HO�1RUWH�EODQFR�TXH�LPSR�QH� VXV� QRUPDV� DO�6XU�FRQWUD� OD�YROXQWDG�GH�pVWH�~OWL�PR�� 3RU� HVWH�PRWLYR�� HO� &RQVHMR� GH� 6HJXULGDG� GH� OD�218�\�HO�73,�WHQGUiQ�TXH�FXPSOLU�XQD�WDUHD�GHOLFDGD�FXDQGR�VH�WUDWDUi�GH�GHFLGLU�HQ�FXDOHV�FDVRV�LQYHVWLJDU�\�HPSUHQGHU�XQD�SURVHFXFLyQ��(O�SURFXUDGRU��TXH�VHUi�HOHJLGR�D�PiV�WDUGDU HVWH�DxR��GHVHPSHxDUi�OD�IXQFLyQ�PiV� LPSRUWDQWH� GHO� WULEXQDO� \� RFXSDUi� HO�SXHVWR�PiV�GHOLFDGR�GHO�SXQWR�GH�YLVWD�SROtWLFR��6HUi�GLItFLO�UHIRU�]DU�OD�FRQILDQ]D�HQ�OD�LPSDUFLDOLGDG�GHO�WULEXQDO�\� DOPLVPR�WLHPSR�HIHFWXDU�LQYHVWLJDFLRQHV�LQHYLWDEOHPHQ�WH�VHOHFWLYDV��6HUi�D~Q�PiV�GLItFLO�DVHJXUDU�OD�FRRSHUD�FLyQ� PtQLPD� QHFHVDULD� SRU� SDUWH� GH� HVWDGRV� TXH� QR�KDQ�UDWLILFDGR�HO�DFXHUGR�
([LVWH� OD� SUHRFXSDFLyQ� OHJtWLPD� GH� TXH� HO� 73,� VHUi�HILFD]�VyOR�VL�ORV�HVWDGRV�SRGHURVRV�ILUPDQ�HO�DFXHUGR��$�SHVDU�GH�VX�SDSHO�HQ�OD�FUHDFLyQ�GH�WULEXQDOHV�SDUD�H[� <XJRVODYLD� \� 5ZDQGD� WDQWR ORV� (VWDGRV�8QLGRV��FRPR &KLQD��/LELD��,VUDHO��4DWDU�\�<HPHQ��KDQ�YRWDGR�QR�DO�DFXHUGR�GH�5RPD��$XQTXH�HO�DFXHUGR�GH�5RPD�LQFRUSRUH�PXFKRV�REMHWLYRV�GHVHDGRV�SRU�ORV�(VWDGRV�8QLGRV�� FUHHQ TXH� HO� DFXHUGR� FRQOOHYDUtD� XQ� ULHVJR�LQDFHSWDEOH�GH�LQFXOSDFLRQHV�SROtWLFDPHQWH�PRWLYDGDV�FRQWUD IXQFLRQDULRV� \� PLOLWDUHV� DPHULFDQRV�� OR� TXH�SRGUtD� FRPSURPHWHU� HO�GHVSOLHJXH�GH� WURSDV�HVWDGRX�QLGHQVHV�HQ YDULDV� UHJLRQHV�GHO�PXQGR�SDUD�GHIHQGHU�LQWHUHVHV� PXQGLDOHV�� &RQFLHQWHV� TXH� VXV� WURSDV� VRQ�UHVSRQVDEOHV�GH OD PDVDFUH�GH�0\�/DL� HQ�9LHWQDP�\�TXH�VXV�WURSDV�HQ�&DPER\D�VRQ�VRVSHFKRVDV GH�YLROD�FLRQHV�GH�GHUHFKRV�KXPDQRV��SXHGH�VHU�TXH�ORV�(VWD�GRV�8QLGRV�HVWpQ FRQYHQFLGRV�TXH�VXV�SUHRFXSDFLRQHV�VRQ�MXVWLILFDGDV�
3DUHFH� TXH� ODV� SUHRFXSDFLRQHV� HVWDGRXQLGHQVHV� VRQ�LQIXQGDGDV��/D�SUREDELOLGDG�GH�TXH�XQ�SURFXUDGRU�GHO�WULEXQDO�LQFXOSDUi�D�XQ�VROGDGR�DPHULFDQR�SRU�XQ�FUL�PHQ�FRQWUD�OD�KXPDQLGDG�HV�PtQLPD�JUDFLDV�D�ODV�FRQ�FHVLRQHV� KHFKDV� D� IDYRU� GH� ORV� (VWDGRV�8QLGRV�� /DV�GLVSRVLFLRQHV� VREUH� VX� FDUiFWHU� �FRPSOHPHQWDULR��DVHJXUDQ� TXH� HO� WULEXQDO� SHQDO�PXQGLDO� VH� HQFDUJDUi�GH� XQ� DFXVDGR� VyOR� VL� VX� SURSLR� SDtV�VHD LQFDSD]� GH�HPSUHQGHU�DFFLRQHV�GLVFLSOLQDULDV�R�VH�QLHJXH D�KDFHU�OR��$GHPiV��HO�SRGHU�GHO�SURFXUDGRU�HVWDUi YLJLODGR�HQ�WRGDV� ODV� IDVHV� GHO� SURFHGLPLHQWR� SRU� ORV� MXHFHV� GHO�WULEXQDO� \� SRU� HO� &RQVHMR� GH� 6HJXULGDG� GH� OD� 218��GRQGH�ORV�(VWDGRV�8QLGRV�WLHQHQ�HO�GHUHFKR�GH�YHWR��
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/D�~QLFD�SRVLELOLGDG�GH� LQFXOSDU� D� XQ�DPHULFDQR�± \�IXH�HO�UHFKD]R�GH�XQ�FRPSURPLVR�VREUH�HVWH�SXQWR�TXH�LQFLWy�D ORV�(VWDGRV�8QLGRV�D�YRWDU�QR�± VDOH�GHO�SRGHU�GHO�73,�GH�FDVWLJDU�D�VROGDGRV�GH� OD�218�GH�PDQWH�QLPLHQWR�GH�OD�SD]�TXH�FRPHWHQ�FUtPHQHV�GH�JXHUUD��VL�QR�VRQ�SURFHVDGRV�SRU�VXV�SURSLRV�SDtVHV��1R�VH�WUDWD�GH�XQD�VLWXDFLyQ�WHyULFD��HQ�5ZDQGD��GRV�GHVWDFDPHQ�WRV�GH��FDVFRV�D]XOHV��VH�KLFLHURQ�FyPSOLFHV�GHO�JHQR�FLGLR� FXDQGR� HQWUHJDURQ� D� IXQFLRQDULRV� 7XWVL�� GH� ORV�FXDOHV� WHQtDQ� OD� JXDUGLD�� D� HVFXDGURQHV� GH� OD�PXHUWH�,QWHUKDPZH��6L�VXFHGLHUD�TXH�VROGDGRV�GH�ORV�(VWDGRV�8QLGRV�VH�FRPSRUWDUDQ�GH�XQD�PDQHUD WDQ�HVFDQGDOR�VD��SRGUtDQ�HVWDU�VXMHWRV�D�XQD�LQYHVWLJDFLyQ�GHO�73,�
/D�UHDOLGDG�HV�TXH�UHFLHQWHPHQWH��ORV�(VWDGRV�8QLGRV�QR� KDQ� PDQLIHVWDGR� QLQJ~Q GHVHR GH� SURFHVDU�VROGDGRV� FULPLQDOHV�� +DQ� LQFOXVR� HPSUHQGLGR� XQD�LQYHVWLJDFLyQ� VREUH� DOHJDFLRQHV� GH� TXH� VXV� PDULQHV�FRPHWLHURQ�FUtPHQHV�GH�JXHUUD�HQ�OD DOGHD�GH�1R�*XQ�5L�HQ�&RUHD�GHO�6XU��XQD�LQYHVWLJDFLyQ�TXH�VH�UHPRQWD�D������
/D�RSRVLFLyQ�GH�ORV�((�88�DO�73,�HV�GLItFLO�D�MXVWLIL�FDU� MXUtGLFDPHQWH� \� OyJLFDPHQWH�� 6LQ� HPEDUJR�� QRV�HTXLYRFDUtDPRV� DO� SHQVDU� TXH� HVWi� OLPLWDGD� D� OD�$G�PLQLVWUDFLyQ�DFWXDO��)XH�HO�3UHVLGHQWH�&OLQWRQ�TXH�VH�QHJy�D�ILUPDU�HO�7UDWDGR�TXH�IXQGy�HO�73,�HQ�������(Q�HIHFWR�� HV� XQD� YLVLyQ� GHO� PXQGR� TXH� FLHUWDPHQWH� VH�UHPRQWD�D�7KHRGRUH�5RRVHYHOW��H�LQFOXVR��QR�VLQ�MXVWL�ILFDFLyQ��D�*HRUJH�:DVKLQJWRQ��HV�GHFLU�OD�QRFLyQ�GH�TXH�HO�SDtV�GHEHUtD�HYLWDU�GH��HPEUROODUVH�HQ�FRQIOLF�WRV�H[WUDQMHURV���(VWH�PRGR�GH�SHQVDU�SROtWLFR�QR�HUD�PX\�LQIOX\HQWH�GXUDQWH����DxRV�FRQ�PRWLYR�GH�OD�JXH�UUD� IUtD�� SHUR� GH� QXHYR� VH� HVWi� YROYLHQGR�GRPLQDQWH��(O�SUREOHPD�KD�VLGR�H[DFHUEDGR�SRU�HO�DLVODFLRQLVPR�FUHFLHQWH�GH�ORV�(VWDGRV�8QLGRV�GHVSXpV�GH�ODV�DWURFL�GDGHV�GHO����GH�VHSWLHPEUH�
1XUHPEHUJ�HVWDEOHFLy��HQ�HO�GHUHFKR�LQWHUQDFLRQDO��HO�SULQFLSLR�GH�TXH�ORV�FUtPHQHV�GH�JXHUUD�\�ORV�FUtPHQHV�FRQWUD� OD KXPDQLGDG� VRQ� VDQFLRQDEOHV� VLQ� WRPDU� HQ�FXHQWD�OD�VREHUDQtD�QDFLRQDO�TXH�SURWHJH�D�ORV�DXWRUHV�GH�HVWRV�FUtPHQHV��/D�KHUHQFLD�GH�1XUHPEHUJ��DSR\D�GR�SRU�ORV�WUHV�JUDQGHV�WUDWDGRV�GH�GHUHFKRV�KXPDQRV�GH�OD�SRVJXHUUD��OD�'HFODUDFLyQ�8QLYHUVDO��OD�&RQYHQ�FLyQ�VREUH�HO�*HQRFLGLR�\�ODV�&RQYHQFLRQHV�GH�*LQH�

EUD��� SUHYHtD� �HVSHFLDOPHQWH� HQ� OD�&RQYHQFLyQ� VREUH�HO� *HQRFLGLR�� TXH� XQ� WULEXQDO� SHQDO� LQWHUQDFLRQDO� VH�HQFDUJDUtD� D� VX� GHELGR� WLHPSR� GH� ORV� DXWRUHV� GH� ORV�FUtPHQHV�PiV�JUDYHV�FRQWUD�OD�KXPDQLGDG��3RU�FLHUWR��ORV�FUtPHQHV�GHO����GH�VHSWLHPEUH�ILJXUDQ�HQ�OD�FDWH�JRUtD�GH�ORV�FUtPHQHV�PiV�JUDYHV�
(O�73,�QDFLy�FRQ�HO�DSR\R�FRQVLGHUDEOH�GH� ORV�FRQR�FLPLHQWRV� HQRUPHV� GH� ORV� ((�88� HQ� HO� FDPSR�±GHO�GHUHFKR�LQWHUQDFLRQDO��6H�HVSHUD�TXH�ORV�(VWDGRV�8QL�GRV�SDUWLFLSH GH QXHYR�HQ�XQ�PRYLPLHQWR�DO�FXDO�KDQ�DFDUUHDGR�PXFKR�HQWXVLDVPR�\�DSR\R�SUiFWLFR�
3DUD�HVWH�WULEXQDO�TXH�DFDED�GH�QDFHU��TXHGDQ�PXFKRV�SUREOHPDV� SRU� UHVROYHU��$OJXQRV� GH� HVWRV� SUREOHPDV�VRQ�GHELGRV�D�ODV�FDUHQFLDV�KDELWXDOHV�GH�OD�GLUHFFLyQ�PD\RULWDULD�GH�OD�218��¢&yPR�YDPRV�D�DVHJXUDU�TXH�ORV� PHMRUHV� DERJDGRV� VHUiQ� HOHJLGRV"� +D\� TXH� SUH�JXQWDUVH� WDPELpQ� FRPR� HO� WULEXQDO� VHUi� ILQDQFLDGR� \�FRPR�UHFOXWDUi�D�VXV�LQYHVWLJDGRUHV��/RV�(VWDGRV�8QL�GRV�FXHQWDQ�FRQ� OD� WUDGLFLyQ�RUJXOORVD�GH�XQD�QDFLyQ�FRPSURPHWLGD� SRU VX� FRQVWLWXFLyQ� \� VXV� WUDGLFLRQHV�GHPRFUiWLFDV�� ORV� GHUHFKRV� XQLYHUVDOHV�� ODV�1DFLRQHV�8QLGDV� \� OD� �FRPXQLGDG� LQWHUQDFLRQDO��� /RV� DFRQWH�FLPLHQWRV� GH� OD� SRVJXHUUD� KDQ� GHPRVWUDGR� TXH� ORV�(VWDGRV� 8QLGRV� SXHGHQ� VHU� XQ� SDODGtQ� GHO� GHUHFKR�LQWHUQDFLRQDO�\�SXHGHQ�YROYHU�D�VHUOR�
6H� SUHYp� HO� QRPEUDPLHQWR� GH� ��� MXHFHV� SDUD� HO�73,��3DUHFH� SUREDEOH� TXH� VHUiQ� PHQRV� RFXSDGRV� TXH� HO�SURFXUDGRU��$O�PHQRV� WUHV� WUDEDMDUiQ� D� MRUQDGD� FRP�SOHWD� GHVGH� HO� LQLFLR�� PLHQWUDV� TXH� ORV� RWURV� SRGUtDQ�FRPHQ]DU�SRU�WUDEDMDU�D�PHGLD�MRUQDGD��(V�SRVLEOH�TXH�KDEUi�SHUtRGRV�HQ�TXH�WHQGUiQ�SRFR�WUDEDMR�DSDUWH�GH�TXHGDUVH�HQ�/D�+D\D�\�HVWXGLDU��(VWR�QR�HV�XQD�FUtWLFD�GHO� WULEXQDO��6X�PD\RU�p[LWR�SRGUtD�FRQVLVWLU�HQ�LQGX�FLU� D� ORV� HVWDGRV� D� WRPDUVH� HQ� VHULR� VXV� REOLJDFLRQHV�GH� DSOLFDU� HO� GHUHFKR LQWHUQDFLRQDO�� \� HQ� LQYHVWLJDU�VHULDPHQWH�VREUH�ODV�YLRODFLRQHV�GHQWUR�GH�VXV�SURSLRV�VLVWHPDV�MXUtGLFRV��SDUD�TXH�VXV�FLXGDGDQRV�QR�VH�HQ�FXHQWUHQ QXQFD�HQ�HO�EDQTXLOOR�GH�ORV�DFXVDGRV�GH�/D�+D\D�� &RPR� OD� IXHU]D� GH� GLVXDVLyQ� QXFOHDU�� HO� 73,�SRGUtD�HMHUFHU�XQD�IXQFLyQ�~WLO�DXQTXH�QR�VHD�XWLOL]D�GR�

:LOOLH�0F&DUQH\��5HGDFWRU�HQ�-HIH



1����9RO���� -XO\�-XLOOHW�-XOLR�����

�

352&(62�3(1$/��352%$7,21�<�-867,&,$�5(3$5$'25$�0(1'2=$�� $5*(17,1$'UD��0DUtD�)RQWHPDFKL
-XH]�HQ�OR�3HQDO�GH�0HQRUHV�0HQGR]D���5HS~EOLFD�$UJHQWLQD3URIHVRUD�GH�'HUHFKR�GH�0LQRULGDG�\�)DPLOLD�/LFHQFLDWXUD�HQ�0LQRULGDG�\�)DPLOLD�8QLYHUVLGDG�GHO�$FRQFDJXD

,��,QWURGXFFLyQ�
$�SDUWLU� GH� OD�PRGLILFDFLyQ�GHO�3URFHGLPLHQWR�HQ� OD� -XVWLFLD� GH�0HQRUHV� FRQ� OD� LPSOHPHQWD�FLyQ�HQ�-XQLR�GHO�DxR������GH�OD�OH\�������HQ�OD�3URYLQFLD�GH�0HQGR]D��5HS~EOLFD�$UJHQWLQD��\�OD�FUHDFLyQ�GH�yUJDQRV�FRPR��)LVFDOtD�3HQDO�GH�0HQRUHV�� HQFDUJDGR� GH� OD� LQYHVWLJDFLyQ�� SUR�PRFLyQ�\�HMHUFLFLR�GH�OD�$FFLyQ�3HQDO�\�'HIHQ�VRUtD� 3HQDO� GH�0HQRUHV�� D� ORV� ILQHV� GH� TXH� VH�FXPSOD�FRQ�OD�LQWHUYHQFLyQ�GH�yUJDQRV TXH�JD�UDQWL]DQ�HO�GHELGR�SURFHVR�� WHQLHQGR�HQ�FXHQWD�ORV� SRVWXODGRV� GH� OD�&RQYHQFLyQ� ,QWHUQDFLRQDO�GH� ORV�'HUHFKRV�GHO�1LxR�\�GH�OD�&RQVWLWXFLyQ�$UJHQWLQD� HQ� VX� DUWtFXOR����\� OD� VDQFLyQ�GH� OD�OH\�������HQ�QRYLHPEUH�GH�������PRGLILFDGRUD�GHO�&yGLJR�3URFHVDO�3HQDO��VH�KD�SURGXFLGR�XQFDPELR� IXQGDPHQWDO� HQ� HO� WUDWDPLHQWR� MXGLFLDO�GH�ODV�FRQGXFWDV�LQIUDFWRUDV��
6H�FRPLHQ]D�D�DSOLFDU�HQ�HO�SURFHVR�D�PHQRUHV�GH� HGDG�� VRPHWLGRV� DO� UpJLPHQ� GH� OD� OH\������������� ³OD� 3UREDWLRQ´ �6XVSHQVLyQ� GHO�-XLFLR�D�SUXHED��FRQ�XQ�DPSOLR�PDUJHQ�UHVSHF�WR�D�ORV�GHOLWRV�HQ�TXH�VH�SXHGH�DSOLFDU��WHQLHQ�GR�HQ�FXHQWD�OD�VDQFLyQ�R�SHQD�TXH�VH�DWULEX\H��VHJ~Q�ODV�QRUPDV�SHQDOHV�DO�GHOLWR�LPSXWDGR��OD�LQWHUYHQFLyQ� GH� OD� YtFWLPD�� OD� UHSDUDFLyQ� GHO�GDxR�� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� RSRUWXQL�GDG� FXDQGR� VH� VROXFLRQD� HO� FRQIOLFWR� HWF�� LQV�WUXPHQWRV�YiOLGRV�SDUD�ORJUDU�OD�DUPRQtD�VRFLDO�\� OD� LPSOHPHQWDFLyQ� GH� QRUPDV� GH� FRQGXFWD��HQWUH� RWUDV� YDULDQWHV�� FRQ� ILQHV� SHGDJyJLFRV� \�UHSDUDWRULRV�� TXH� KDQ� GDGR� XQ� UHVXOWDGR� VDWLV�IDFWRULR�KDVWD�OD�IHFKD�
,,��1RUPDWLYD�
(QWUDQ� HQ� YLJHQFLD� HO� DUWtFXOR� ���� GH� OD� /H\�������TXH�SUHVFULEH�

³�&XDQGR�OD�OH\�SHQDO�HVWDEOH]FD�OD�VXVSHQVLyQ�GHO�MXLFLR�D�SUXHED��HO�-XH]�HQ�OR�SHQDO�GH�0H�QRUHV�GHEHUi�KDFHU�FRQRFHU�HVWD�FLUFXQVWDQFLD�DO� PHQRU� \� D� VX� UHSUHVHQWDQWH�� EDMR� SHQD� GH�QXOLGDG�GH�OD�DXGLHQFLD´�\�FRQIRUPH�HO�����GHO�PLVPR�FXHUSR�OHJDO�HQ�FDVR�GH�VHU�SURFHGHQWH��GHFODUDUi�FHUUDGD�OD�DXGLHQFLD�SUHOLPLQDU�\�VH�ODEUDUi� DFWD� GRQGH� FRQVWH� OD� VXVSHQVLyQ� GHO�MXLFLR� \� ODV� UHJODV� GH� FRQGXFWD� TXH� HO� PHQRU�GHEHUi�FXPSOLU�FRQIRUPH�OR�HVWDEOHFLGR�SRU�HO�DUW�����GHO�&yGLJR�3HQDO´
(QWUH� ORV� SUHVXSXHVWRV� SDUD� OD� DSOLFDFLyQ� GH�GLFKR�LQVWLWXWR�TXH�HVWiQ�SUHYLVWRV�HQ�HO�DUWtFXOR���� %LV� GHO� &yGLJR� 3HQDO�$UJHQWLQR�� VRQ� UHOH�YDQWHV�DO�WHPD�TXH�QRV�RFXSD�
D� TXH�HQ�OD�HVSHFLH�TXH�VH� WUDWH�SXHGD�VHU�GH�DSOLFDFLyQ�HO�DUW�����GHO�&yGLJR�3HQDO��E� OD� UHSDUDFLyQ� GHO� GDxR� HQ� OD�PHGLGD� GH� OR�SRVLEOH�\�OD�F� OD�LQWHUYHQFLyQ�GH�OD�SDUWH�GDPQLILFDGD�
&RQIRUPH�OR�SUHYLVWR�SRU�DUW�����GH�OD�OH\������&yGLJR� 3URFHVDO� 3HQDO� GH�0HQGR]D�� VHUi� SUR�FHGHQWH� OD� DSOLFDFLyQ�GH� OD� VXVSHQVLyQ�GHO� MXL�FLR�� FXDQGR� ³VHD� GH� DSOLFDFLyQ� HO� DUW�� ��� GHO�&yGLJR�3HQDO�´�R�VHD�FXDQGR�VHD�GH�DSOLFDFLyQ�XQD�FRQGHQD�HQ�VXVSHQVR��\�HVWD�GHEH�IXQGDUVH�EDMR�SHQD�GH�QXOLGDG�HQ� OD�SHUVRQDOLGDG�PRUDO�GHO�LPSXWDGR��VX�DFWLWXG�SRVWHULRU�DO�GHOLWR��ORV�PRWLYRV�TXH�OR�LPSXOVDURQ�D�GHOLQTXLU��OD�QDWX�UDOH]D� GHO� KHFKR�� (O� &yGLJR� 3HQDO� $UJHQWLQR��FRQFHGH�HVWH�GHUHFKR�DO� LPSXWDGR�GH�XQ�GHOLWR�GH� DFFLyQ� S~EOLFD� UHSULPLGR� FRQ� SHQD� FX\R�Pi[LPR�QR�H[FHGD�GH�WUHV�DxRV�DO�LJXDO�TXH�HQ�HO� FDVR�GH FRQFXUVR�GH�GHOLWRV�HQ�TXH� OD�SHQD�QR�H[FHGD�GH�WUHV�DxRV��(O�OtPLWH�TXH�LPSRQH�HO�&yGLJR� 3HQDO� GH� WUHV� DxRV� GH� UHFOXVLyQ� R� SUL�
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VLyQ��VHJ~Q�SDUWH�GH�OD�GRFWULQD�TXH�QR�FRPSDU�WR��REOLJD�D�H[FOXLU�ORV�FDVRV�HQ�TXH�HO�GHOLWR�VH�HQFXHQWUD� UHSULPLGR� FRQ� SHQD� PD\RU�� D~Q�FXDQGR� OD� FRQGHQD� D� LPSRQHU� HQ�GHILQLWLYD� WH�QLHQGR�HQ�FXHQWD� ODV�YDORUDFLRQHV�GHO�DUW�����\���� GHO�&yGLJR�3HQDO�$UJHQWLQR�SXGLHUH� VHU�GH�HMHFXFLyQ�FRQGLFLRQDO��3RU�HOOR��HQ�FDVRV�HQ�TXH�OD�SHQD�SUHYLVWD�SRU�HO�&yGLJR�3HQDO�VXSHUH�HO�Pi[LPR�GH�WUHV DxRV��~QLFDPHQWH�SDUHFH�YLDEOH�SRU�OD�YtD�GH�OD�GHFODUDFLyQ�GH�LQFRQVWLWXFLRQD�OLGDG�TXH�KDJD�SUHYDOHFHU� OD� OH\� ORFDO� VREUH� OR�HVWDEOHFLGR� SRU� HO� DUW�� ��� \� ��� ELV� GHO�&yGLJR�3HQDO��
(Q�OD�OH\��������������³5pJLPHQ�3HQDO�GH�0L�QRULGDG´� TXH� ULJH� SDUD� WRGD� OD� 5HS~EOLFD� $U�JHQWLQD��HQ� VX�DUWtFXOR�����H[SUHVD�TXH�³OD� LP�SRVLFLyQ�GH�FRQGHQD�UHVSHFWR�GHO�PHQRU�TXHGD�VXSHGLWDGD��HQ�FDVR�GH�GHFODUDFLyQ�GH�UHVSRQ�VDELOLGDG�SHQDO��D�TXH�WHQJD����DxRV�FXPSOLGRV�\�D�TXH�KD\D�VLGR�VRPHWLGR�HO�MRYHQ�D�XQ�SHULR�GR�GH�WUDWDPLHQWR�WXWHODU�QR�LQIHULRU�D�XQ�DxR��SURUURJDEOH�HQ�FDVR�GH�VHU�QHFHVDULR�KDVWD� OD�PD\RUtD�GH�HGDG��8QD�YH]�FXPSOLGRV�ORV�UHTXL�VLWRV��VL�SRU�ODV�PRGDOLGDGHV�GHO�KHFKR��ORV�DQ�WHFHGHQWHV� GHO� PHQRU�� HO� UHVXOWDGR� GHO� WUDWD�PLHQWR� WXWHODU�\� OD� LPSUHVLyQ�GLUHFWD�UHFRJLGD�SRU� HO� MXH]���� IXHUH� LQQHFHVDULR� DSOLFDUOH� XQD�VDQFLyQ�� OR� DEVROYHUi�� HQ� FX\R� FDVR� SRGUi�SUHVFLQGLUVH�GH�TXH�D�OD�IHFKD�WHQJD����DxRV��
&RPR� YHPRV�� HVWD� QRUPDWLYD� QR� GLVFULPLQD�PRQWR�GH� OD�SHQD�GHO�GHOLWR�DWULEXLGR��3RU�HOOR�FRQVLGHUR��HQ�HVWD�PDWHULD��HO�PRQWR�GH�OD�SHQD�QR� HV� XQ� HOHPHQWR� UHOHYDQWH�� \D� TXH� OD� OH\� GH�IRQGR�� QR� GLVFULPLQD� SDUD� DEVROYHU� GH� SHQD��FXDQGR�HO� WUDWDPLHQWR�� LPSRVLFLyQ�GH�UHJODV�GH�FRQGXFWD�� KD� VLGR� FXPSOLGR� \� FRQ� HOOR� VH� KD�ORJUDGR�HO�REMHWLYR�GH�OD�UHHGXFDFLyQ�\�UHLQVHU�
� (QULTXH�6RVD�$UGLWL�\�/XLV�-DUHQ�$JXHUR�� /H\������&yGLJR�3URFHVDO�3HQDO�GH�0HQGR]D�FRPHQWDGR��(G��-X�UtGLFDV�&X\R�0HQGR]D�$xR������SDJ������$UWtFXOR����&�3�$��´GHEHUiQ�LQLFLDUVH�GH�RILFLR�WRGDV�ODV�DFFLRQHV�SHQDOHV����$UWtFXOR����%LV�&�3�$���(O�LPSXWDGR�GH�XQ�GHOLWR�GH�DF�FLyQ�S~EOLFD�UHSULPLGR�FRQ�SHQD�GH�UHFOXVLyQ�R�SULVLyQ�FX\R�Pi[LPR�QR�H[FHGD�GH�WUHV�DxRV��SRGUi�VROLFLWDU�OD�VXVSHQVLyQ�GHO�MXLFLR�D�SUXHED���HQ�FDVR�GH�FRQFXUVR�GH�GHOLWRV���WDPELpQ�SRGUi�VROLFLWDU���VL�HO�Pi[LPR QR�H[FHGH�ORV�WUHV�DxRV���

FLyQ GHO�MRYHQ�LQIUDFWRU��TXH�KD�UH�HQFDXVDGR�VX�YLGD� FRQ� FRQGXFWDV� SUR� VRFLDOHV�� �DUW�� ��� OH\���������HQ�GHILQLWLYD�TXH�VH�KD�UHLQWHJUDGR�D�OD�VRFLHGDG��
7HQLHQGR�SUHVHQWH�
� ORV�REMHWLYRV�GHO�LQVWLWXWR�SUHYLVWR�HQ�DUW�����ELV�GHO�&yGLJR�3HQDO�$UJHQWLQR�TXH�UHJOD�PHQWD� ³OD� SUREDWLRQ´� \� VRQ�� OD� UHSDUDFLyQ�GHO� GDxR� HQ� OD� PHGLGD� GH� OR� SRVLEOH� \� OD�LPSRVLFLyQ�GH�PHGLGDV�R�UHJODV�GH�FRQGXF�WD��TXH�SURSLFLDQ� OD� UHHGXFDFLyQ�\� UHLQVHU�FLyQ�VRFLDO�GHO�MRYHQ��
� HO�HVStULWX�GH�OD�OH\��������UpJLPHQ�SURFHVDO�GH�PHQRUHV��DO�FRQVDJUDU�HO�DUW������\�����TXH� VH� GHEH� LQIRUPDU� DO� FDXVDQWH� \� UHSUH�VHQWDQWH�OHJDO�FXDQGR�OD�OH\�SHQDO�HVWDEOH]�FD� OD� VXVSHQVLyQ�GHO� -XLFLR�D�SUXHED� �3UR�EDWLRQ��EDMR�SHQD�GH�QXOLGDG��
� /DV�5HJODV�GH�%HLMLQJ�������TXH�SUHVFULED�OD�UHPLVLyQ� GH� FDVRV�� FRQ� HO� REMHWLYR� GH� QR�MXGLFLDOL]DU�\�QR�HVWLJPDWL]DU
� /D�OHJLVODFLyQ�PLQRULO�TXH�WLHQH�FRPR�SULQ�FLSLR�HO�³IDYRU�PLQRULV´ HO�GHUHFKR�FRQVD�JUDGR�GHO�³,QWHUpV� VXSHULRU�GHO�QLxR´� ORV�REMHWLYRV� \� OD� HVSHFLDOLGDG�H[SUHVDGRV� HQ�WUH� RWURV� HQ� VX� DUWtFXOR� ��� GH� OD� &RQYHQ�FLyQ� GH� ORV� 'HUHFKRV� GHO� 1LxR� TXH� GLFH�³/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GH� WRGR� QLxR� TXH� KD� LQIULQJLGR� ODV� OH\HV�SHQDOHV� R� D TXLHQ� VH� DFXVH���VHD� WUDWDGR�DFRUGH�FRQ�HO�³IRPHQWR�GH�VX�VHQWLGR�GH�OD�GLJQLGDG�\�HO�YDORU���TXH�IRUWDOH]FD�HO�UHV�SHWR�GHO�QLxR�SRU� ORV�GHUHFKRV�KXPDQRV�\�ODV� OLEHUWDGHV�IXQGDPHQWDOHV�GH�WHUFHURV�\�HQ� OD�TXH�VH� WHQJDQ�HQ�FXHQWD� OD�HGDG�GHO�QLxR�\�OD�LPSRUWDQFLD�GH�SURPRYHU�OD�UHLQ�WHJUDFLyQ�GHO�QLxR�\�GH�TXH�pVWH�DVXPD�XQD�IXQFLyQ�FRQVWUXFWLYD�HQ�OD�VRFLHGDG´���\������� E�� ³ (VWDGRV� 3DUWHV� GHEHUiQ� SURPRYHU�HO�HVWDEOHFLPLHQWR�GH�OH\HV����SURFHGLPLHQ�WRV�HVSHFtILFRV�\�VLHPSUH�TXH�VHD�DSURSLD�GR���VLQ� UHFXUULU�D�SURFHGLPLHQWRV� MXGLFLD�OHV��´� 2EVHUYDPRV� TXH� HV� FRQYHQLHQWH� OD�DSOLFDFLyQ� GH� HVWH� LQVWLWXWR�� HVSHFLDOPHQWH�
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SDUD�HYLWDU�HO�HWLTXHWDPLHQWR�TXH�FRQGLFLR�QH�IXWXURV�FRPSRUWDPLHQWRV��
(V�EHQHILFLRVD�VX�DSOLFDFLyQ�\D�TXH�HQ�GH�ILQLWLYD�OR�TXH�VH�SUHWHQGH�HV�GLIHUHQFLDU�HO�WUDWDPLHQWR�GH�MyYHQHV�FRQ�HO�GH�DGXOWRV��HYLWDU�HO�HVWLJPD�GH�XQD�GHFODUDFLyQ�GH�UHV�SRQVDELOLGDG�SHQDO�\�FRQVHFXHQWH�FRQGHQD�VL�HO�MRYHQ�FXPSOH�ODV�UHJODV�TXH�VH�LPSRQ�JDQ�,,,��,QWHUYHQFLyQ�GH�OD�YtFWLPD�

/D� DSOLFDFLyQ� GH� OD� ³SUREDWLRQ´GD� OXJDU� D� OD�LQWHUYHQFLyQ�GH�OD�SDUWH�GDPQLILFDGD��GH�OD�YtF�WLPD��WDO�FRPR�HO�PRGHOR�GH�³MXVWLFLD�UHSDUDGR�UD´�
/D� -XVWLFLD� UHSDUDGRUD� �5HVWRUDWLYH� -XVWLFH���TXH� FLWDQ� QXPHURVRV� DXWRUHV� \� TXH� LQVSLUD� ODV�IRUPDV� GH� LQWHUYHQFLyQ� MXGLFLDO�� HQWUH� RWUDV� OD�GH� &DQDGi��1XHYD� =HODQGD�� 6LQJDSXU�� %pOJLFD�HWF��� HQ� DOJXQRV� SDtVHV� OHJLVODGD�\�RWURV� LQWHQ�WDQGR�XQD�QXHYD�UHVSXHVWD��SDUWHQ�GH�OD�LGHD�GH�VXSHUDU� ORV� DFWXDOHV� PRGHORV� GH� -XVWLFLD� GH�0HQRUHV��H[SUHVDQGR�TXH�HO�VLVWHPD�GH�SURWHF�FLyQ�QR� HVWi� VXILFLHQWHPHQWH� FHQWUDGR� VREUH� OD�LQIUDFFLyQ� \� TXH� QR� GHMD� OXJDU� VXILFLHQWH� D� OD�QRFLyQ�GH�UHVSRQVDELOLGDG�GHO�PHQRU��VH�DSR\D�WDPELpQ�HQ�OD�LGHD�GH�TXH� HO�VLVWHPD��GLFKR�GH�MXVWLFLD�� KDFH� GHPDVLDGR� KLQFDSLp� HQ� HO� DFWR�FRPHWLGR�\�HQ�OD�VDQFLyQ��OR�TXH�HV�DO�ILQDO�FRQ�WUDSURGXFHQWH� SXHV� OD� SHQD� QR� © FXUD ª�� VLQR�PiV�ELHQ�DSDUWD�DO�PHQRU�GH�OD�VRFLHGDG��LQFOX�VR�OR�YXHOYH�FRQWUD�HOOD��
6H� WUDWD� SXHV� GH� HQFRQWUDU� XQ� PRGR� GH� LQWHU�YHQFLyQ� TXH� VH� YXHOYD� D� FHQWUDU�� DO� PHQRV� HQ�SDUWH��VREUH�HO�DFWR�TXH�GD� OXJDU�D� OD� LQWHUYHQ�FLyQ�\�DO�PLVPR�WLHPSR��TXH�EXVTXH�UHVSRQVD�ELOL]DU�DO�DXWRU�GH�HVWH�DFWR��VL�IXHUD�SRVLEOH�UH�FRQFLOLiQGROR�FRQ�OD�VRFLHGDG�
/H�GD�D�OD�YtFWLPD XQ�OXJDU�QXHYR�� SHUR�TXH�HQ�HO�IRQGR�OH�SHUWHQHFH�GH�SOHQR�GHUHFKR����VH�UH�RULHQWD� WRGD� OD� LQWHUYHQFLyQ�KDFLD�XQD�WRPD�GH�FRQFLHQFLD�GHO�MRYHQ�GHO�GDxR�TXH�VX�DFWR�SUR�
� 8UUD�3RUWLOOR�³-XVWLFLD�GH�-yYHQHV´�&HQWUR�GH�3X�EOLFDFLRQHV�0DGULG������

YRFy��GH�OD�QHFHVLGDG�GH�UHSDUDUOR�\�GH�OD�LPSH�UDWLYD�REOLJDFLyQ�GH�VLWXDUVH�HQ�UHODFLyQ�FRQ�ORV�YDORUHV� TXH� OD� FRPXQLGDG� HQWLHQGH� TXH� GHEH�KDFHU�UHVSHWDU��
(VWD�LQWHUYHQFLyQ�GH�OD�YtFWLPD��HQ�OD�OH\�PHQ�GRFLQD�VROR�VH�DFWXDOL]D�HQ�OD�³DXGLHQFLD�SUHOL�PLQDU´�FXDQGR�VH�VROLFLWD�HVWH�EHQHILFLR��HQ�TXH�VH� OD�FLWD�SDUD�WRPDU�FRQRFLPLHQWR�\�H[SHGLUVH�VREUH�HO�RIUHFLPLHQWR�GHO� LPSXWDGR��6H� LPSLGH�OD�FRQVWLWXFLyQ�GH�$FWRU�&LYLO�HQ�HO�SURFHVR�SH�QDO�FRQIRUPH� OR�SUHYLVWR�SRU�DUW������GH�OD� OH\�������
6H� SURGXFH� XQD� FRQIURQWDFLyQ� \� DFHUFDPLHQWR�HQWUH�DPERV�\�WDPELpQ�FRQ�ORV�SURJHQLWRUHV�GHO�MRYHQ�� TXH� VRQ�SDUWH� ³QHFHVDULD´� HQ� OD� DXGLHQ�FLD��D�ORV�ILQHV�GH�OD�UHSDUDFLyQ��WRWDO��SDUFLDO�R�VLPEyOLFD��GHO�GDxR�PDWHULDO�R�PRUDO�FDXVDGR��QR�ROYLGDQGR�UHVSHWDU�OD�FRQILGHQFLDOLGDG��(VWR�WLHQH� FRPR� FRQVHFXHQFLD� WDPELpQ� XQD� UHSDUD�FLyQ� IUHQWH�D� OD�FRPXQLGDG�D� OD�FXDO�SHUWHQHFH�HO�PHQRU� \� HVSHFLDOPHQWH� FXDQGR� VH� SUHVFULEH�TXH�FXPSOD�FRQ�XQ�VHUYLFLR�D�OD�FRPXQLGDG���
(Q�XQ�VLVWHPD�PiV�SXUR�GH�MXVWLFLD�UHSDUDGRUD���%pOJLFD��$XVWUDOLD��1XHYD�=HODQGD�� HVWH� DFHU�FDPLHQWR� SXHGH� SURGXFLUVH� FRPR� OD� FRQFLOLD�FLyQ R�FRPR�OD�PHGLDFLyQ�SHQDO��HOOD�VH�RUJDQL�]D�� VHD� HQ�XQ� WULEXQDO� FRQ� OD�SXHVWD� HQ� HVFHQD�MXGLFLDO�GH�OD�FRQIURQWDFLyQ�DXWRU� YtFWLPD��UHV�SHWDQGR�HQWRQFHV�ODV�IRUPDV�KDELWXDOHV�GHO�SUR�FHVR�R�SXHGH�WHQHU�OXJDU�IXHUD�GHO�VLVWHPD�RIL�FLDO� FRQILiQGRVHOR� D� WHUFHURV�� SRU� HMHPSOR� D�PHGLDGRUHV� DFWXDQGR� IXHUD� GHO� iPELWR� MXGL�FLDO���
(O�YHUGDGHUR�HTXLOLEULR�VyOR�VH�ORJUD�FXDQGR�ODV�QHFHVLGDGHV�GH�YtFWLPDV��ORV�RIHQVRUHV�\�OD�FR�PXQLGDG� VRQ� FRQVLGHUDGDV� HQ� FDGD� FDVR� \� GH�QWUR�GHO�VLVWHPD�HQ�FRQMXQWR
(VWH�UHFXUVR�HV�XQ�FRPSOHPHQWR�LPSRUWDQWH�GH�FXDOTXLHU�VLVWHPD�GH�MXVWLFLD�PRGHUQR�\�HILFD]���([LVWH� OD� QHFHVLGDG� GH� PHMRUDU� ODV� UHVSXHVWDV�
� =HUPDWWpQ�-HDQ�³([SHULHQFLDV�PRGHUQDV�HQ�-XVWLFLD�-XYHQLO´�&RQIHUHQFLD���±�������6HPLQDULR�,QWHUQDFLRQDO�GH�0LQRULGDG�\�)DPLOLD�0HQGR]D�� &RUULGRU�GH�-XHFHV�6LQJDSXU�RQ�OLQH�:LOOLH�0F�&DUQH\�
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SDUD�ORV�MyYHQHV�TXH�LQJUHVDQ�DO�VLVWHPD�SHQDO�\�D�OD�VRFLHGDG�SRU�SDUWH�GH�OD�-XVWLFLD�GH�0HQR�UHV�
/RV� WHPDV� TXH� GHEHPRV� UHIOH[LRQDU� SDUD� XQD�PiV�LGyQHD�DSOLFDFLyQ�GHO�,QVWLWXWR�VRQ��
D��4XLHQHV�VHUtDQ�ORV�PHMRUHV�³IDFLOLWDGRUHV´�GH�HVWH�DFHUFDPLHQWR��
E��/D�QHFHVLGDG�GH� LQIRUPDFLyQ�D� ODV�YtFWLPDV�SDUWLFXODUHV�\�R�D�OD�FRPXQLGDG
F�� /D� LQYROXFUDFLyQ� GH� ORV� SDGUHV�� OD� IDPLOLD�H[WHQGLGD��OD�FRPXQLGDG�\ RWURV�HQ�OD�UHKD�ELOLWDFLyQ�\�UHLQWHJUDFLyQ�GH�ORV�MyYHQHV�
&RQVLGHUR� TXH� HV� FRQYHQLHQWH� TXH� HO� FDXVDQWH�RIUH]FD� XQD� UHSDUDFLyQ�� FRPR�PHGLGD� HGXFDWL�YD��SXHV�DVt�VH�WRPD�FRQFLHQFLD�GH�OR�TXH�FXHV�WD� OR� TXH� VH� KD� GHVWUXLGR� \� HO� SURFHVR� FXPSOH�XQD�IXQFLyQ�SHGDJyJLFD��
/RV�-X]JDGRV�FRQ�FRPSHWHQFLD�SHQDO�HQ�0HQR�UHV� HQ� 0HQGR]D�� $UJHQWLQD�� FDGD� GtD� DSOLFDQ�FRQ�PD\RU�IUHFXHQFLD�HVWH�LQVWLWXWR�GH�³OD�SUR�EDWLRQ´��FRQ�VDWLVIDFWRULRV�UHVXOWDGRV��
(Q�HO�7HUFHU�-X]JDGR�HQ�OR�3HQDO�GH�0HQRUHV�D�PL� FDUJR�� HQ� XQ� RQFH� ������ SRU� FLHQWR� GH� ORV�FDVRV� HQ� TXH� VH� OOHJy� D� OD� HWDSD� GH�$XGLHQFLD�SUHOLPLQDU��VH�KD�VXVSHQGLGR�HO�MXLFLR��D�SUXHED�GH� FXPSOLPLHQWR� GH� QRUPDV� GH� FRQGXFWD�� FRQ�HOHYDGR�tQGLFH�GH�FXPSOLPLHQWR�\�SURGXFLHQGR�XQD� EXHQD� UHFHSFLyQ� HQ� ODV� YtFWLPDV�� ORV� TXH�PDQLIHVWDURQ�HQ�PXFKRV�FDVRV�TXH�PiV�TXH� OD�UHSDUDFLyQ� HFRQyPLFD� HVSHUDEDQ�TXH� HVWD�QXH�YD� RSRUWXQLGDG� TXH� VH� EULQGDED�� WXYLHUD� FRPR�UHVXOWDGR�TXH�HO�MRYHQ�QR�YROYLHUD�D�WHQHU�FRQ�GXFWDV�DQWLVRFLDOHV��
,9�� 3ULQFLSLR�GH�2SRUWXQLGDG
2WUD� PRGDOLGDG� TXH� SHUPLWH� QXHVWUD� OHJLVOD�FLyQ��HV�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�RSRUWXQL�GDG�D�WUDYpV�GHO�LQVWLWXWR�³6ROXFLyQ�GHO�FRQIOLF�WR´�FRPR�XQD�QXHYD� IRUPD�GH�FRQFOXLU� HO�SUR�FHVR�SHQDO��FRQVDJUDGR�HQ� OD� OH\�������TXH�UH�IRUPD�HO�&yGLJR�3URFHVDO�3HQDO�GH�PL�SURYLQ�FLD��

/DV� QRUPDV� FRQGXFHQWHV� VRQ�� HO� DUWtFXOR� �� DO�GHFLU�³ORV�7ULEXQDOHV�GHEHUiQ�UHVROYHU�HO�FRQ�IOLFWR� VXUJLGR� D� FRQVHFXHQFLD� GHO� KHFKR�� GH�FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� FRQWHQLGRV� HQ�ODV�OH\HV��HQ�SURFXUD�GH�FRQWULEXLU�D�UHVWDXUDU�OD�DUPRQtD� VRFLDO� HQWUH� VXV�SURWDJRQLVWDV���(O�DUWtFXOR����LQF�����GLFH�TXH�³SXHGH�QR�HMHUFHUVH�OD�DFFLyQ�SHQDO�VL�VH�VROXFLRQy�HO�FRQIOLFWR´���HQ�FRQVRQDQFLD�FRQ�HO�DUW������GH�OD�OH\���������\�FRQIRUPH�OR�SUHVFULWR�SRU�OD�5HJODV�PtQLPDV�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$GPLQLVWUDFLyQ�GH�OD�MXVWLFLD�GH�0HQRUHV��%HLMLQJ��������5HPL�VLyQ�GH�FDVRV��FRQ�HO�REMHWLYR�GH�QR�MXGLFLDOL]DU�\�HVWLJPDWL]DU��HQ�FDVRV�HQ�TXH�ODV�PRGDOLGDGHV�GHO�GHOLWR�OR�SHUPLWDQ��
&RQ� OD� SDUWLFLSDFLyQ� GH� OD� SDUWH� GDPQLILFDGD��SXHGH� DFRUGDUVH� OD� UHSDUDFLyQ� GHO� GDxR�� H� LQ�FOXLU�WUDEDMR�SHUVRQDO�GH�ORV�MyYHQHV�LPSXWDGRV��FRQ� IXQFLyQ� HGXFDWLYD� \� DO� DUULEDUVH� D� OD� VROX�FLyQ� GHO� FRQIOLFWR�� VH� VXVSHQGH� OD� SURVHFXFLyQ�SHQDO�\�VH�RUGHQD�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV��([SWH�1�����������30�)�F��*5(��1$*��5&$�\�RWURV�S��GDxR�DJUDYDGR�6HJXQGR -X]JDGR�3H�QDO�GH�0HQRUHV�
9�� &RQFOXVLyQ�
&UHR�TXH�QR�KD\�VROXFLRQHV�PiJLFDV��SHUR�WDP�ELpQ� TXH� GHEHPRV� SHQVDU� HQ� DOWHUQDWLYDV� YiOL�GDV�SDUD�ORJUDU�HO�REMHWLYR�GH�OD�UHHGXFDFLyQ�
'HVGH�FDGD�OXJDU��HQ�PL�FDVR�GHVGH�OD�DGPLQLV�WUDFLyQ� GH� -XVWLFLD�� WHQLHQGR� HQ� FXHQWD� ORV� SR�FRV� UHFXUVRV� HFRQyPLFRV� \� GH� SURJUDPDV� FRQ�
� $JXLQDJD�-XDQ�&DUORV�³5HIRUPD�3URFHVDO�3HQDO´�OR�TXH�HVWi�YLJHQWH�(G��0RUFRV�0HQGR]D������SDJ���� $UW�����&�3�3� 3ULQFLSLR�GH�RSRUWXQLGDG���SUHYLD�DXWR�UL]DFLyQ�GHO�VXSHULRU�MHUiUTXLFR��HO�UHSUHVHQWDQWH�GHO�0L�QLVWHULR�3~EOLFR�SRGUi�VROLFLWDU�TXH�VH�VXVSHQGD�WRWDO�R�SDUFLDOPHQWH��GH�OD�SHUVHFXFLyQ�SHQDO��TXH�VH�OLPLWH�D�DOJXQD�R�YDULDV�LQIUDFFLRQHV�R�D�DOJXQD�GH�ODV�SHUVRQDV�TXH�SDUWLFLSDURQ�HQ�HO�KHFKR�FXDQGR�E��VH�KD\D�SURGXFL�GR�OD�VROXFLyQ�GHO�FRQIOLFWR��OR�TXH�VH�DFUHGLWDUi�VXPD�ULDPHQWH«�� $UWtFXOR�����OH\�������³�HQ�ORV�FDVRV�HQ�TXH�OD�OH\�SH�QDO�SHUPLWD�OD�DSOLFDFLyQ�GH�FULWHULRV�SDUD�HYLWDU�OD�SUR�PRFLyQ�GH�SHUVHFXFLyQ�SHQDO�R�SDUD�KDFHUOD�FHVDU��HO�$JHQWH�)LVFDO���HO�LPSXWDGR�R�VX�GHIHQVRU��SRGUiQ�VROLFL�WDU�DO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV��HO�DUFKLYR�GH�OD�FDX�VD���
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TXH� VH� FXHQWD�\� FRQ� ODV�KHUUDPLHQWDV� OHJLVODWL�YDV��SURSLFLDU�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ODV�SDU�WHV� LQYROXFUDGDV�� MRYHQ�� IDPLOLD�� YtFWLPDV�� FR�PXQLGDG��(VWDGR�� SHQVDQGR� VLHPSUH� HQ� OD�PH�MRU� VROXFLyQ�� UHVSHWDQGR�HO� LQWHUpV� VXSHULRU�GHO�QLxR� SHUR� WDPELpQ� OD� DUPRQtD� VRFLDO�� TXH� UH�GXQGDUi�HQ�GHILQLWLYD�HQ�EHQHILFLR�GH�WRGRV��SRU�HOOR�FRQVLGHUR�TXH�HQ�ORV�FDVRV�HQ�TXH�VHD�SUR�FHGHQWH�WHQLHQGR�HQ�FXHQWD�OD�OHJLVODFLyQ�FRQV�WLWXFLRQDO�� �&RQYHQFLyQ� ,QWHUQDFLRQDO GH� ORV�'HUHFKRV� GHO�1LxR�� DUWtFXORV� ��� ���� ����� LQWHU�QDFLRQDO� �5HJODV� 0tQLPDV� GH� ODV� 1DFLRQHV�8QLGDV�SDUD�OD�$GPLQLVWUDFLyQ�GH�OD�-XVWLFLD�GH�0HQRUHV��5HJODV�GH�%HLMLQJ���QDFLRQDO���DUWtFX�ORV������������ELV�����WHU��\�FF��GHO�&yGLJR�3H�QDO���\�DOJXQDV�SURYLQFLDOHV�YLJHQWHV���DUWtFXORV�����������&�3�3����������������\�FF��OH\��������\�TXH� HO� SURFHVR�SHQDO� WLHQH� WDPELpQ�XQD� IXQ�FLyQ�SHGDJyJLFD��GHEH�SURSLFLDUVH�
���/D� DSOLFDFLyQ� GHO� ,QVWLWXWR� GH� OD� VXVSHQVLyQ�GHO�-XLFLR�D�SUXHED�³3UREDWLRQ´�GHVGH�OD�-XVWL�FLD�GH�0HQRUHV�D�ILQ�GH�ORJUDU�XQ�DFHUFDPLHQWR�HQWUH�HO� MRYHQ� LPSXWDGR�\� OD�YtFWLPD�TXH�SRVL�ELOLWH�OD�WRPD�GH�FRQFLHQFLD�GHO�PLVPR�H�LQFHQ�WLYDU� OD� ³HPSDWtD´�� OD� VROXFLyQ� GHO� FRQIOLFWR��ORJUDQGR�HYLWDU�DVt�HO�HWLTXHWDPLHQWR�TXH�SXHGD�FRQGLFLRQDU� IXWXUDV� FRQGXFWDV� GH� ORV� MyYHQHV�LPSXWDGRV� GH� FRPSRUWDPLHQWRV� WLSLILFDGRV�SRU�HO�&yGLJR�3HQDO�� VXVWHQWDQGR� OD�³WHVLV�DPSOLD´�UHVSHFWR� GH� ORV� GHOLWRV� TXH� DEDUFD� \� ORJUDU� OD�DUPRQtD�VRFLDO��
���(Q�ORV�FDVRV�HQ�TXH�OD�OHJLVODFLyQ�OR�SHUPLWD��OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH RSRUWXQLGDG�� D�WUDYpV�GHO�LQVWLWXWR�³VROXFLyQ�GHO�FRQIOLFWR´�SR�VLELOLWDQGR�WDPELpQ��HO�DFHUFDPLHQWR�GH�ODV�SDU�WHV�� FRQ�XQD�DPSOLD�LQIRUPDFLyQ�D�OD�YtFWLPD����

OD�UHSDUDFLyQ�GHO�GDxR�FDXVDGR�\�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV��SULRULWL]DQGR�HO�LQWHUpV�VXSHULRU�GHO� QLxR�� OD� UH� HGXFDFLyQ� \� UHPLVLyQ� GH� FDVRV��$UW�� �� \� ��� &RQYHQFLyQ� ,QWHUQDFLRQDO� 'HUH�FKRV�GHO�1LxR�\�5HJOD������%HLMLQJ�
���/D�UHSDUDFLyQ�GHO�GDxR�FRPR�PHGLGD�HGXFD�WLYD�
���/D�LQWHUYHQFLyQ�QHFHVDULD�GH�ORV�SDGUHV��\�HQ�FDVR�GH�QR�VHU�SRVLEOH��IDPLOLD�H[WHQVD��
���&RPSURPHWHU�D�OD�FRPXQLGDG�\�D�ODV�,QVWLWX�FLRQHV�D� ORV� ILQHV�GH� IDFLOLWDU� OD�SUDFWLFD�GH�WD�UHDV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�
%LEOLRJUDItD�
�� $JXLQDJD� -XDQ� &DUORV� ³5HIRUPD� 3URFHVDO�3HQDO´�OR�TXH�HVWi�YLJHQWH�(G��0RUFRV�0HQ�GR]D������SDJ����� &yGLJR� 3URFHVDO� 3HQDO� GH� OD� 3URYLQFLD� GH�0HQGR]D�� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV�GHO�1LxR��� :LOOLH�0F&DUQH\� � &RUUHGRU� GH� -XHFHV� 6LQ�JDSXU�RQ�OLQH�� /H\�������GH�OD�3URYLQFLD�GH�0HQGR]D�� 6RVD� $UGLWL� (QULTXH� \� -DUHQ� $JXHUR� /XLV� �/H\������&yGLJR�3URFHVDO�3HQDO�GH�0HQGR]D�FRPHQWDGR�� (G�� -XUtGLFDV� &X\R� 0HQGR]D�$xR������SDJ�������� 8UUD�3RUWLOOR�³-XVWLFLD�GH�-yYHQHV´�&HQWUR�GH�3XEOLFDFLRQHV�0DGULG�������� =HUPDWWHQ�� -HDQ��³([SHULHQFLDV�PRGHUQDV�HQ�-XVWLFLD� -XYHQLO´�� &RQIHUHQFLD� 0D\R� ����6HPLQDULR� ,QWHUQDFLRQDO� GH�0LQRULGDG� \�)D�PLOLD�0HQGR]D��� 5HJODV�GH�%HLMLQJ
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$QGUp�'81$17
&RQVXOWDQWH�HQ�-XVWLFLD�GH�0HQRUHV

���DYHQXH�6XLVVH�������*HQqYH�7K{QH[��6XL]D
6HJ~Q�HO�SDtV��ORV�WUDEDMDGRUHV�VRFLDOHV�WUDEDMDQ�HQ� HPSUHVDV�� IiEULFDV�� KRVSLWDOHV�� RUJDQL]DFLR�QHV�GH�DGPLQLVWUDFLyQ�S~EOLFD��EDUULRV�XUEDQRV��HVFXHODV��HWF��7RGRV�VLJXHQ�OD�PLVPD�IRUPDFLyQ�EiVLFD��6XV�HVWXGLRV�GXUDQ�WUHV�R�FXDWUR�DxRV��\�D� PHQXGR LQFOX\HQ� XQD� JDPD� IXQGDPHQWDO� GH�FXUVRV� FRPSDUWLGRV� FRQ� HGXFDGRUHV� HVSHFLDOL�]DGRV�
/RV�WUDEDMDGRUHV�VRFLDOHV��R�DJHQWHV�GH�OLEHUWDG�YLJLODGD�� TXH� WUDWDPRV� DTXt� WUDEDMDQ�SULQFLSDO�PHQWH� HQ� HO� PDUFR� GH� PLQLVWHULRV� GH� DVXQWRV�VRFLDOHV�\�GH�MXVWLFLD��DXWRULGDGHV�ORFDOHV�\�2U�JDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�
(Q�OD�PD\RUtD�GH�ORV�FDVRV��XQ�WUDEDMDGRU�VRFLDO�VH� RFXSD� GH� GRV� FDWHJRUtDV� JHQHUDOHV�� QLxRV� \�MyYHQHV�HQ�SHOLJUR��\�MyYHQHV�TXH�KDQ�FRPHWLGR�XQD� LQIUDFFLyQ� R� TXH� HVWiQ�HQ� FRQIOLFWR� FRQ� ODOH\��(Q�HIHFWR��ODV�GRV�FDWHJRUtDV�VRQ�LGpQWLFDV��DO�PHQRV� HQ� OD�PD\RUtD� GH� ORV� FDVRV��/D� GLIH�UHQFLD� HV� TXH� pVWRV� ~OWLPRV� KDQ� FRPHWLGR� XQD�LQIUDFFLyQ�GHILQLGD�SRU�OD�OH\��KDQ�VLGR�LQWHUUR�JDGR� SRU� OD� SROLFtD� \� HVWiQ� VXMHWRV� D� SURFHGL�PLHQWRV� MXGLFLDOHV�� $TXHOORV� QR� KDQ� FRPHWLGR��KDVWD�DKRUD��QLQJXQD�LQIUDFFLyQ��R�SRVLEOHPHQ�WH�QR�KDQ�VLGR�GHVFXELHUWR�
¢&XiQGR��GRQGH�\�FyPR� LQWHUYLHQH�XQ� WUDEDMD�GRU�VRFLDO"
(Q� HO� FDVR� GH� XQ� PHQRU� HQ� SHOLJUR�� TXH� �HQ�SULQFLSLR�� QR� KD� FRPHWLGR� QLQJXQD� LQIUDFFLyQ��XQ�WUDEDMDGRU�VRFLDO�LQWHUYLHQH D�SHWLFLyQ�GH�ORV�SDGUHV��OD�IDPLOLD��DGPLQLVWUDGRUHV�ORFDOHV��IXQ�FLRQDULRV�GH�ORV�VHUYLFLRV�VRFLDOHV��OD�SROLFtD��R�HO� PHQRU� PLVPR�� 8Q� WUDEDMDGRU� VRFLDO� SXHGH�

LJXDOPHQWH�LQWHUYHQLU�SRU�SURSLD�LQLFLDWLYD��SRU�HMHPSOR�HQ�HO�FDVR�GH�QLxRV�GH�OD�FDOOH��
([FHSWR� FXDQGR� XQ� WUDEDMDGRU� VRFLDO� WLHQH� OD�REOLJDFLyQ� GH� VHJXLU� LQVWUXFFLRQHV� HVSHFtILFDV��SXHGH�RIUHFHU�DVLVWHQFLD�R�DSR\R�VRFLDO�R�HGX�FDWLYR�� (VWH� DSR\R� QR� HV� QXQFD� LPSXHVWR�� 1R�LQFOX\H� XQ� DSR\R� ILQDQFLHUR�� VLQR� PiV� ELHQ�FRQVHMRV��DVLVWHQFLD�FRQ�GLVSRVLFLRQHV�SUiFWLFDV�R� DGPLQLVWUDWLYDV�� OD� EXVFD� GH� XQ� HPSOHR�� XQ�UHIXJLR� WHPSRUDO�� OD� REWHQFLyQ� GH� GRFXPHQWRV�GH�LGHQWLGDG��HWF��
/RV� MyYHQHV� TXH� QR� KDQ� FRPHWLGR� XQD� LQIUDF�FLyQ�� VLQR� VRQ� VLPSOHPHQWH� �UHFRJLGRV�� HQ� OD�FDOOH��WRGDYtD�VH�HQFXHQWUDQ�FRQ�GHPDVLDGD�IUH�FXHQFLD�HQ�SXHVWRV�GH�SROLFtD�R�HQ�SULVLyQ�
6yOR�PHQRUHV�GH����D����DxRV�GH�HGDG��R�GH����R� ��� DxRV� D� ��� DxRV�� FRQ� DUUHJOR� D� OD� OHJLVOD�FLyQ��DFXVDGRV�H LQFXOSDGRV�GH�XQ�FULPHQ�R�XQD�LQIUDFFLyQ��SXHGHQ�VHU�SULYDGRV�GH�OLEHUWDG�SRU�OD� SROLFtD�� XQ� SURFXUDGRU� R� XQ MXH]�� (VR� QR�SXHGH� QXQFD� VHU� DSOLFDEOH� D� XQ�PHQRU� TXH� QR�KD�FRPHWLGR�QLQJXQD�LQIUDFFLyQ�SHQDO�
(V�FRQYHQLHQWH�GHVWDFDU�HO�KHFKR�GH�TXH� VL�XQ�PHQRU�VH�HQFXHQWUD�SHUGLGR�R�DEDQGRQDGR��VLQ�KRJDU�� VRUSUHQGLGR� PHQGLJDQGR�� IXJLWLYR�� YtF�WLPD� R WHVWLJR� GH� XQ� FULPHQ�� VX� VLWLR�QR� HV�XQ�SXHVWR�GH�SROLFtD�R�XQD�FHOGD��6REUH�WRGR�QR�HV�HQ�SULVLyQ�± LQFOXVR�EDMR�HO�SUHWH[WR�GH�SURWHF�FLyQ��
3XHGH� VHU� TXH� HQ� FLHUWDV� FLUFXQVWDQFLDV� PX\�H[FHSFLRQDOHV��XQ�QLxR�R�XQ�DGROHVFHQWH�SRGUtD�VHU� FRORFDGR� HQ� XQD� LQVWLWXFLyQ� DELHUWD GH� ORV�VHUYLFLRV�VRFLDOHV��(VWD�PHGLGD�FRQOOHYD�HO�ULH�
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JR�GH�KXLGD�VLQ�HO SHUPLVR GH�XQ�HGXFDGRU��3H�UR� XQD� KXLGD� QR� FRQVWLWX\H�XQD� LQIUDFFLyQ� SH�QDO��3RU�FRQVLJXLHQWH��DXQ�FXDQGR�XQ�PHQRU�VH�YD�GH�XQ�KRJDU�R�LQVWLWXFLyQ�VRFLDO�YDULDV�YHFHV��QR� H[LVWH� QLQJ~Q�PRWLYR� OHJDO� SDUD� HQFHUUDU� D�HVD�SHUVRQD��&XDOTXLHU�LQGLYLGXR�TXH�RUGHQD�OD�SULYDFLyQ�GH�OLEHUWDG�HQ�FRQWUD�GH�XQ�WDO�PHQRU�HVWi�LQIULQJLHQGR�OD�OH\�pO�PLVPR��OR�TXH�GHEH�UtD�VHU�VDQFLRQDGR�
1XHVWUD�SRVLFLyQ�R�IXQFLyQ� VHD�FXDO�VHD� GHEH�UtD HVWDU� HQFDX]DGD� SDUD XWLOL]DU� QXHVWUD� LQ�IOXHQFLD�HQ WRGRV�ORV�QLYHOHV�SDUD�H[FOXLU�HO�YD�JDEXQGHR�\�OD�PHQGLFLGDG�GHO�FyGLJR�SHQDO�
(Q�WRGDV�ODV�UHJLRQHV�GHO�PXQGR��VLQ�H[FHSFLR�QHV�� HO� WUDEDMDGRU� VRFLDO� �R� HGXFDGRU� R� DJHQWH�GH� OLEHUWDG� YLJLODGD�� GHVHPSHxD� XQD� IXQFLyQ�FHQWUDO�\�WLHQH�XQD�SRVLFLyQ�FODYH�FRQ�UHVSHWR�D�PHQRUHV� HQ� FRQIOLFWR� FRQ� OD� OH\��(Q� WRGDV� ODV�IDVHV� GHO� SURFHVR� SHQDO�� pO� UHSUHVHQWD� OD� FODYH�GH�EyYHGD�GH�OD�MXVWLFLD�GH�PHQRUHV��3RU�FRQVL�JXLHQWH�� HO� WUDEDMDGRU� VRFLDO� HV� VLPSOHPHQWH�LPSUHVFLQGLEOH�\�~QLFR�
(Q�PXFKRV�SDtVHV�� HO� WUDEDMDGRU� VRFLDO�GHVHP�SHxD�XQ�SDSHO�LJXDOPHQWH�DQWHV�GH�OD�IDVH�MXGL�FLDO��HV�GHFLU�HQ�OD�IDVH�TXH�LQYROXFUD�D�OD�SROL�FtD��3HUR�HVWi�SUHVHQWH�PiV�IUHFXHQWHPHQWH�GX�UDQWH� OD� LQYHVWLJDFLyQ� SUHOLPLQDU�� OD� GHWHQFLyQ�SUHYHQWLYD�� GXUDQWH� ODV� DXGLHQFLDV� \� GHVSXpV�GHO�SURFHVR��FXDQGR�PHGLGDV�HGXFDWLYDV�R�VDQ�FLRQHV�VRQ�DSOLFDEOHV�
£6LQ�WUDEDMDGRUHV�VRFLDOHV�R�DJHQWHV�GH�OLEHUWDG�YLJLODGD�� WDQWR�YDOGUtD�TXH�XQ� MXH]�GHO� WULEXQDO�GH�PHQRUHV�VH�UHODMH�R�YD\D�GH�YDFDFLRQHV��6LQ�XQ�WUDEDMDGRU�VRFLDO��XQ�MXH]�GH�PHQRUHV�VH�SD�UHFH�D�XQD�iJXLOD�FRQ�ODV�DODV�FRUWDGDV�R�XQ FDU�SLQWHUR� TXH� GHEH� IDEULFDU� XQ�PXHEOH� VyOR� FRQ�ODV�PDQRV�\�VLQ�KHUUDPLHQWDV�
/D� IXQFLyQ� SULQFLSDO� GHO� WUDEDMDGRU� VRFLDO� R�DJHQWH� GH� OLEHUWDG� YLJLODGD� FRQVLVWH� HQ� FRQVWL�WXLU�XQ�FRQWDFWR��XQ�YtQFXOR�R�XQ�LQWHUPHGLDULR�HQWUH�ORV�SURIHVLRQDOHV�GH�OD�MXVWLFLD�GH�PHQRUHV�SRU�XQD�SDUWH��SROLFtD��SURFXUDGRU��MXH]�GH�LQV�WUXFFLyQ�� MXH]�GH�PHQRUHV�� WULEXQDO�RUGLQDULR�R�GH�PHQRUHV�� WULEXQDO�SHQDO��\�SRU�RWUD�SDUWH�HO�

PHQRU��VX�IDPLOLD�\�HQ�PXFKRV�FDVRV�OD�YtFWLPD�WDPELpQ�
6XFHGH� WRGDYtD�GHPDVLDGR� IUHFXHQWHPHQWH�TXH�QLxRV� VHDQ� DUUHVWDGRV� \� GHWHQLGRV� SRU� LQIUDF�FLRQHV�GH�SRFD�LPSRUWDQFLD�
(O�WUDEDMDGRU�VRFLDO�FRQWULEX\H�HQ�OD�SURPRFLyQ�GH�XQD� MXVWLFLD�GH�PHQRUHV PiV�HTXLWDWLYD�FRQ�HO� REMHWLYR� GH� ORJUDU� OD� UHLQWHJUDFLyQ� VRFLDO� \�HYLWDU�OD�UHLQFLGHQFLD�
(Q� XQ� Q~PHUR� GHPDVLDGR� HOHYDGR� GH�(VWDGRV��VXFHGH�TXH�XQ�QLxR�VHD�FRQGHQDGR�D�YDULRV�PH�VHV� R� DxRV� GH� HQFDUFHODPLHQWR� SRU� XQD� LQIUDF�FLyQ� UHODWLYDPHQWH� PHQRU�� (Q� WDOHV� FDVRV�� OD�UHPLVLyQ�FRQGLFLRQDO�GH�OD�FRQGHQD�HV�FDVL�GHV�FRQRFLGD��DXQ�FXDQGR�ILJXUD�H[SOtFLWDPHQWH�HQ�HO�FyGLJR�SHQDO��(O�UHVXOWDGR�SUREDEOH�VHUi�TXH�ODV� DXWRULGDGHV� FRQVHJXLUiQ� WUDQVIRUPDU� D� XQ�PHQRU� TXH� KD� FRPHWLGR� XQD� LQIUDFFLyQ� UHODWL�YDPHQWH�LQRIHQVLYD�HQ�XQ�YHUGDGHUR�GHOLQFXHQ�WH��R�VHUiQ�DO�PHQRV�SDUFLDOPHQWH�UHVSRQVDEOHV��&RPR� OR� VDEHQ� WRGRV�� OD� SULVLyQ� HV� OD�PHMRUD�HVFXHOD�GH�OD�FULPLQDOLGDG�
¢+D\�TXH�GHVWDFDU�XQD�YH]�PiV�TXH�HO�QLxR�GH�KR\�HV�HO�FLXGDGDQR�GHO�IXWXUR"
¢4Xp�SDSHO� WLHQH�HO� WUDEDMDGRU�VRFLDO��R�DJHQWH�GH�OLEHUWDG�YLJLODGD��HQ�WRGR�HVR"
/D�SULPHUD� WDUHD�SULQFLSDO�FRQVLVWH�HQ�XQ�HVWX�GLR�GH�OD�SHUVRQDOLGDG�GHO�PHQRU��(O�WUDEDMDGRU�VRFLDO�REWLHQH�LQIRUPDFLRQHV��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�OD�VLWXDFLyQ�SHUVRQDO�GHO�PH�QRU��ODV�FRQGLFLRQHV�GH�VX�YLGD�\�HGXFDFLyQ��VX�HVFRODUL]DFLyQ�\�ODV�FLUFXQVWDQFLDV�PDWHULDOHV�\�PRUDOHV�GH�OD�IDPLOLD�
(VWDV�LQIRUPDFLRQHV�VREUH�OD�SHUVRQDOLGDG�\�ODV�QHFHVLGDGHV� GHO� PHQRU� VRQ� XQ� IDFWRU� GHWHUPL�QDQWH�SDUD�HO�SURFHVR�JOREDO��3HUPLWH�D�OD�DXWR�ULGDG� TXH� KDFH� OD� HYDOXDFLyQ� WRPDU� FXDOTXLHUD�PHGLGD�SURYLVRULD� DSURSLDGD��\� DO� WULEXQDO�TXH�SURQXQFLD� OD� VHQWHQFLD� GHWHUPLQDU� OD� PHGLGD�\�R�VDQFLyQ�PiV�DSURSLDGD�
(O� WUDEDMDGRU� VRFLDO� �R� DJHQWH�GH� OLEHUWDG�YLJL�ODGD��KDUi�SURSRVLFLRQHV�SRVLWLYDV��SRVLEOHPHQ�
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WH�D�OD�SROLFtD�R�DO�SURFXUDGRU�GXUDQWH�ODV�IDVHV�LQLFLDOHV�� VHJ~Q� HO� VLVWHPD� HQ� YLJRU� HQ� HO� SDtV�HQ�FXHVWLyQ��'H�WRGRV�PRGRV��KDUi�VXJHUHQFLDVDO� MXH]� GH� LQVWUXFFLyQ�� DO� MXH]� GH� PHQRUHV� VL�H[LVWH��DO� WULEXQDO�GH�PHQRUHV�R�DO� WULEXQDO�SH�QDO�� /D� DXWRULGDG MXGLFLDO� UHTXLHUH� LPSHUDWLYD�PHQWH�FRQFOXVLRQHV�HQ�OD�IRUPD�GH�VXJHUHQFLDVSRU�SDUWH�GHO�WUDEDMDGRU�VRFLDO�(Q� WRGDV� ODV� IDVHV� GHO� SURFHVR�� HO� WUDEDMDGRU�VRFLDO�FRQWLQ~D�HO�WUDEDMR�LQFDQVDEOH�GH�YtQFXOR�H LQWHUPHGLDULR��SULQFLSDOPHQWH�HQWUH�HO�PHQRU��OD� IDPLOLD�GHO�PHQRU�\� ODV�DXWRULGDGHV��\�D�YH�FHV GH OD� YtFWLPD� WDPELpQ�� (Q� FDGD� IDVH� GHO�SURFHVR�� HO� WUDEDMDGRU� VRFLDO� KDFH� VXJHUHQFLDVDO�PHQRU�� OD� IDPLOLD� GHO�PHQRU� \� ODV� DXWRULGD�GHV��3RU�VX�SDUWH�� ODV�DXWRULGDGHV�GHEHQ�HQWRQ�FHV� DVXPLU� VXV� UHVSRQVDELOLGDGHV� \� WRPDU� XQD�GHFLVLyQ�
(Q�HO�FDVR�GH�HUURU��HUUDU�HV�KXPDQR���DEXVR�R�YLRODFLyQ�GH� OD� OH\��HO�GHEHU�GHO� WUDEDMDGRU� VR�FLDO� FRQVLVWH� HQ� LQWHUYHQLU� SDUD� TXH� HO� HUURU�SXHGD� VHU� FRUUHJLGR� R� HO� DEXVR� SDUDGR� UiSLGD�PHQWH��(O�WUDEDMDGRU�VRFLDO�WRPDUi PHGLGDV�RIL�FLDOHV�\�RILFLRVDV��\�VL�QHFHVDULR�EXVFDUi�HO�DSR�\R�GH�XQ�DERJDGR�TXH� WRPDUi�PHGLGDV� OHJDOHV�\�R�DGPLQLVWUDWLYDV�HQ�FDVR�GH�QHFHVLGDG�
&XDQGR�SUHVHQWD�XQ� LQIRUPH�YHUEDO�R�HVFULWR�D�ODV� DXWRULGDGHV�� HO� WUDEDMDGRU� VRFLDO� �R� DJHQWH�GH�OLEHUWDG�YLJLODGD��GHEHUtD�XWLOL]DU�XQ�OHQJXD�MH�VLPSOH��FODUR��WUDQVSDUHQWH�\�GLUHFWR��/DV�DX�WRULGDGHV�GHEHQ�DFHSWDU�HVWD�IRUPD�GH�FRPXQL�FDFLyQ��([LVWHQ�GHVDFXHUGRV�\�GLILFXOWDGHV��SH�UR�HVR�QR�HV�VHULR�HQ�Vt�PLVPR��&DGD�SURWDJR�QLVWD� WLHQH� VX� SDSHO�� HO� MXH]�QR�KDUi� HO WUDEDMR�GH� XQ� WUDEDMDGRU� VRFLDO��PLHQWUDV�TXH� HO� WUDED�MDGRU� VRFLDO�QR�DFWXDUi�HQ�FDOLGDG�GH�SROLFtD�R�HQIHUPHUR��/D�SULRULGDG�HV�HO�PDQWHQLPLHQWR�GH�OD� FRPXQLFDFLyQ�� +D\� TXH� FRPXQLFDU� IUDQFD�PHQWH�OD�UHDOLGDG��
(O� MXH]� \� HO� WULEXQDO� HVWDUiQ� DJUDGHFLGRV�� QR�VyOR�SRU�OD�SDUWH�GHVFULSWLYD�GH�OD�LQYHVWLJDFLyQ�

VRFLDO�� VLQR� WDPELpQ�SRU� VXV�FRQFOXVLRQHV��/DV�VXJHUHQFLDV� KHFKDV�SRU�XQ� WUDEDMDGRU� VRFLDO� �R�DJHQWH� GH� OLEHUWDG� YLJLODGD�� QR� GHEHUtDQ� VHU�LGHDOLVWDV� R� LQDOFDQ]DEOHV�� VLQR� SUiFWLFDV�� WR�PDQGR�HQ�FXHQWD�OD�UHDOLGDG�ORFDO�
&XDQGR� HO� VLVWHPD� IXQFLRQD� HILFD]PHQWH� \� WR�GRV�ORV�SURIHVLRQDOHV�LQYROXFUDGRV�HQ�OD�MXVWLFLD�GH� PHQRUHV� VH� FRQRFHQ� \� VH� UHVSHWDQ� PXWXD�PHQWH��VXFHGH�UDUDPHQWH�TXH�HO�WULEXQDO�QR�VLJD�ODV�UHFRPHQGDFLRQHV�GHO�WUDEDMDGRU�VRFLDO��
(Q� QXPHURVRV� SDtVHV�� HV� HO� PLVPR� WUDEDMDGRU�VRFLDO� �R� HGXFDGRU� R� DJHQWH� GH� OLEHUWDG�YLJLOD�GD�� TXH�� GHVSXpV� GH� OD� HYDOXDFLyQ� VRFLDO� GHO�PHQRU��VLJXH�VX�SURJUHVR�FXDQGR�VH�DSOLFD�XQD�PHGLGD�HGXFDWLYD�R�XQD�VDQFLyQ��7HQGUi�OD�UHV�SRQVDELOLGDG� GH� KDFHU� LQIRUPHV UHJXODUHV� DO�MXH]�GH�PHQRUHV�VREUH�HO�SURJUHVR�KHFKR�SRU�HO�PHQRU��SURSRQLHQGR�PRGLILFDFLRQHV�GH�ODV�PH�GLGDV� SURQXQFLDGDV�� R� OD� VXVSHQVLyQ� GH� ODV�PLVPDV�FXDQGR�\D�QR�VRQ�MXVWLILFDGDV��(Q�FDVRV�GH�XQD�VHQWHQFLD�SULYDWLYD�GH�OLEHUWDG��HO�WUDED�MDGRU� VRFLDO�R DJHQWH� GH� OLEHUWDG�YLJLODGD�� WHQ�GUi�DGHPiV�OD�UHVSRQVDELOLGDG�GH�SURSRQHU�XQD�OLEHUDFLyQ�FRQGLFLRQDO�DO�MXH]�GH�PHQRUHV��R�DO�MXH]� TXH� VXSHUYLVD� HO� SURJUHVR� GH� FDGD�PHQRU�VHQWHQFLDGR�GXUDQWH�HO�SHUtRGR�GH�OLEHUWDG�YLJL�ODGD�\�GHVSXpV�GH�OD�SXHVWD�HQ�OLEHUWDG��XQD�YH]�TXH�HO�PHQRU�KD\D�FXPSOLGR�OD�PLWDG�GH�OD�VHQ�WHQFLD� �R� GRV� WHUFLRV�� VHJ~Q� OD� OHJLVODFLyQ� YL�JHQWH��� $� OD� OX]� GH� HVWDV� SRVLELOLGDGHV�� HV� WR�WDOPHQWH� LQFRPSUHQVLEOH� SRU� TXp� OD� SXHVWD� HQ�OLEHUWDG� FRQGLFLRQDO� HVWi� DSHQDV� UHFRQRFLGD�� R�SHRU��VLVWHPiWLFDPHQWH�QHJDGD�� LQFOXVR�FXDQGR�ILJXUD�H[SUHVDPHQWH�HQ�HO�FyGLJR�SHQDO��(V�XQ�GHUHFKR�\�QR�XQ�IDYRU�
8QD�YH]�PiV��KD\�TXH�GHVWDFDU�OD�IXQFLyQ�FODYH�GH�HVWH�HOHPHQWR�HVHQFLDO�GH�OD� MXVWLFLD�GH�PH�QRUHV�

*LQHEUD��MXQLR�����
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2OHJ�2VKHHY��-XH]�
&KDLNRYVNL��5HJLyQ�3HUP��5XVLD��

3DUD�DVXPLU�ODV�FRQVHFXHQFLDV�GH�VXV�DFFLRQHV�\� VHU� SHQDOPHQWH� UHVSRQVDEOH�� XQD� SHUVRQD�GHEH�WHQHU�XQ�FLHUWR�QLYHO�GH�GHVDUUROOR�PRUDO�\�VRFLDO��$GHPiV��GHEH�DOFDQ]DU� OD�HGDG�VXIL�FLHQWH�HQ� OD�FXDO�XQ�DGROHVFHQWH�VH�GD�FXHQWD�GH� OD� GLIHUHQFLD� HQWUH� HO� ELHQ� \� HO� PDO�� \� HQ�FXDOHV�FDVRV�VXV�DFFLRQHV�SXHGHQ�VHU�GDxRVDV�D�RWUDV�SHUVRQDV��&RPR�OR�DILUPD��(O�*DOJR���XQD� QRYHOD� GH� 0DUtD� 6HP\RQRYD�� �1R� PH�KDEOHQ� GH� QLxRV� LQRFHQWHV� TXH� QR� VDEHQ� GLV�WLQJXLU�HO�ELHQ�\�HO�PDO�\�TXH�QR�FRPSUHQGHQ�TXH�XQD�SDOL]D� KDFH�GDxR��&XDQGR D XQ�QLxR�HOH� SHJDQ�� FRPSUHQGH� FLHUWDPHQWH«�� (V� QH�FHVDULR�XQ�QLYHO�VXILFLHQWH�GH�GHVDUUROOR�VRFLDO�\�PRUDO� SDUD� SHUPLWLU� D� MyYHQHV� TXH� DGDSWHQ�VX� FRQGXFWD� DO� RUGHQ� VRFLDO� HVWDEOHFLGR�� 8Q�PHQRU�QR�VH�GD�FXHQWD�QL�GHO�SHOLJUR�VRFLDO�GH�VXV� DFFLRQHV� QL� GHO� FDUiFWHU� FRQFUHWR� GH� ORV�PLVPRV��OXHJR�QR�HVWi�HQ�FRQGLFLRQHV�GH�SUH�YHU�ODV�FRQVHFXHQFLDV�
(Q� 5XVLD� HQ� ORV� VLJORV� ;9�;9,�� OD� FXHVWLyQ�GH�OD�HGDG�GH�GLVFHUQLPLHQWR�QR�HUD�GH�FDUiF�WHU�VRFLDO��VLQR�GH�FDUiFWHU�UHOLJLRVR��/D�SHUVR�QDOLGDG�HUD�FRQVLGHUDGD�XQD�FUHDFLyQ�GH�'LRV�TXH� VH� GHVDUUROODED� VHJ~Q� ODV� OH\HV� GH� 'LRV��SRU�HVWH�PRWLYR��VyOR�OD�,JOHVLD��\�QR�HO�3RGHU�(VWDWDO��WHQtD�HO�GHUHFKR�GH�GHWHUPLQDU�HO�OtPL�WH�GH� HGDG��3XHVWR�TXH� OD� ,JOHVLD�FRQVLGHUDED�HO� FULPHQ� FRPHWLGR� FRPR� XQ� SHFDGR�� OD� UHV�SRQVDELOLGDG�GHO�FULPHQ�HVWDED�OLJDGD�D�OD�FD�SDFLGDG� GH� SHFDU�� (Q�5XVLD�� OD� HGDG�PtQLPD�HVWDED�ILMDGD�D���DxRV��\�OXHJR�HUD�WDPELpQ�OD�HGDG� GH� OD� UHVSRQVDELOLGDG� SHQDO� VHJ~Q� ODV�OH\HV�GH�HVD�pSRFD��3RU�FRQVLJXLHQWH��ORV�QLxRV�GH�PHQRV�GH�VLHWH�DxRV�QR�SRGtDQ�FRPHWHU�XQD�LQIUDFFLyQ� SHQDO�� (VWH� OtPLWH� GH� HGDG� HVWDED�OLJDGR�D�OD�PDGXUH]�FLYLO�GH�FKLFDV�\�FKLFRV��UHVSHFWLYDPHQWH� D� ��� DxRV� \� ��� DxRV��'HVGH�HVWD�HGDG��ORV�MyYHQHV�SRGtDQ�VHU�FRQVLGHUDGRV�UHVSRQVDEOHV� GH� GHOLWRV� VH[XDOHV�� (UD� LJXDO�

PHQWH� OD� HGDG�PtQLPD� SDUD� HO�PDWULPRQLR� VH�J~Q�ODV��/H\HV�*ULHJDV��� ���DxRV�SDUD�FKLFDV�\����DxRV�SDUD�FKLFRV��8QD�YH]�FDVDGD��XQD�SHU�VRQD�WHQtD�OD�UHVSRQVDELOLGDG�GH�VX�SURSLHGDG�\�SRGtD� UHVSRQGHU� SRU� OD� JDPD� HQWHUD� GH� DFWRV�LQPRUDOHV�\�DQWLVRFLDOHV�DQWH�OD�,JOHVLD�
(Q�5XVLD�GXUDQWH�ORV�VLJORV�;9,�;9,,��OD�SHQD�FDSLWDO� HUD� DSOLFDEOH� D� GHOLQFXHQWHV� PHQRUHV�GHVGH� OD� HGDG� GH� �� DxRV�� (Q� ORV� VLJORV�;9,,,�;,;�� OD� HGDG� GH� GLVFHUQLPLHQWR� DXPHQWy� D� ���DxRV�\�OD�OH\�QR�FDPELy�KDVWD�������'XUDQWH�OD�pSRFD�GHO�3RGHU�6RYLpWLFR��OD�HGDG�GH�GLVFHUQL�PLHQWR�DXPHQWy�D����DxRV��\�ILQDOPHQWH�HO�&y�GLJR�3HQDO�GH�OD�5HS~EOLFD�6RFLDOLVWD�6RYLpWLFD�)HGHUDWLYD�5XVD� HVWDEOHFLy� OD� HGDG� GH���� DxRV�FRPR� OD� HGDG�GH�GLVFHUQLPLHQWR�SDUD�FUtPHQHV�JUDYHV�\����DxRV�SDUR�RWURV�FUtPHQHV�
6HJ~Q�HO�DUWtFXOR����GHO�&yGLJR�3HQDO�GH�OD�)H�GHUDFLyQ� 5XVD� �������� XQD� SHUVRQD� TXH� KD� DO�FDQ]DGR� OD� HGDG� GH� ��� DxRV� DO�PRPHQWR�GH� OD�LQIUDFFLyQ� HVWi� VXMHWD� D� OD� UHVSRQVDELOLGDG� SH�QDO��/D� VHJXQGD�SDUWH� GHO�PLVPR�DUWtFXOR� HVWD�EOHFH�OD�UHVSRQVDELOLGDG�SHQDO�GHVGH�OD�HGDG�GH���� DxRV� SDUD� FUtPHQHV� JUDYHV�� FUtPHQHV� HFR�QyPLFRV� JUDYHV�� \� FUtPHQHV� YLROHQWRV�� 2WURV�DUWtFXORV� GHO� &yGLJR� 3HQDO� WUDWDQ� GH� FUtPHQHV�FX\RV�DXWRUHV�WLHQHQ�QHFHVDULDPHQWH�PiV�GH����DxRV��SRU�HMHPSOR�IXQFLRQDULRV�R�PLOLWDUHV�
(O�DUWtFXOR������GHO�&yGLJR�3HQDO�GH�OD�)HGHUD�FLyQ�5XVD�HVWLSXOD�TXH�XQ�PHQRU��DXQTXH�KD\D�DOFDQ]DGR�OD�HGDG�GH�GLVFHUQLPLHQWR��QR�GHEHUtD�HVWDU� VXMHWR� D� OD� UHVSRQVDELOLGDG� SHQDO�� \D� TXH�QR�WLHQH�OD�SOHQD�FRQFLHQFLD�GHO�SHOLJUR�VRFLDO�\�GHO�FDUiFWHU�FRQFUHWR�GH�VXV�DFFLRQHV��R�QR�HVWi�HQ� FRQGLFLRQHV� GH� KDFHU� OD� GLVWLQFLyQ� DO� PR�PHQWR�GH�OD�LQIUDFFLyQ�D�FDXVD�GH�VX�GHVDUUROOR�PHQWDO�OLPLWDGR��(VWD�DILUPDFLyQ�WDQ�KXPDQLWD�ULD� VH� UHILHUH� HVSHFLDOPHQWH� D� MyYHQHV� FRQ� FD�
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UHQFLDV� PHQWDOHV�� FX\R� GHVDUUROOR� LQWHOHFWXDO�QR� FRUUHVSRQGH� D� VX� HGDG� FURQROyJLFD�� 3RU�HVWH� PRWLYR�� VRQ� QHFHVDULRV� H[iPHQHV� SVLFR�OyJLFRV� \� SVtTXLFRV� FRPR� SDUWH� GHO� SURFHVR�MXGLFLDO� VL� H[LVWH� FXDOTXLHUD� VRVSHFKD� GH� XQD�FDUHQFLD�PHQWDO�SRU�SDUWH�GHO�MRYHQ�GHOLQFXHQ�WH� R� VL� ODV� DXWRULGDGHV� PpGLFDV� R� HGXFDWLYDV�UHFRPLHQGDQ� WDOHV�H[iPHQHV��7HQLHQGR�FRPR�EDVH� ODV� FRQFOXVLRQHV� GHO� LQIRUPH� \� ODV� RSL�QLRQHV�GH�H[SHUWRV��VH�SXHGH�WRPDU�XQD�GHFL�VLyQ�GH�SRQHU� ILQ�DO�SURFHVR�SHQDO��DXQTXH�HO�PHQRU�SXHGD�HQ�SULQFLSLR�HVWDU�VXMHWR�D�OD�UHV�SRQVDELOLGDG�SHQDO�FRQIRUPH D�VX�HGDG�
(Q� OD� SUiFWLFD�� ORV� LQYHVWLJDGRUHV� OHJDOHV� GH�WHUPLQDQ�ORV�H[iPHQHV�FLWDGRV�PiV�DUULED�\�R�GLVSHQVDQ� D� PHQRUHV� GH� OD� UHVSRQVDELOLGDG�SHQDO�GHVSXpV�GH�FRQVXOWDV FRQ�SVLTXLiWULFRV�
'DGR� TXH� OD� HGDG�PtQLPD� GH� GLVFHUQLPLHQWRHV� EDVWDQWH� HOHYDGD�� HV� SRVLEOH� WUDEDMDU� FRQ�MyYHQHV�HQ� LQVWLWXFLRQHV�DGPLQLVWUDWLYDV�\�HV�WDWDOHV�� SULRUL]DQGR� OD� SUHYHQFLyQ�� FRQ� QLxRV�DEDQGRQDGRV� \� MyYHQHV� GHOLQFXHQWHV�� GHIHQ�GLHQGR� VXV� GHUHFKRV�� 1R� REVWDQWH�� DOJXQRV�LQYHVWLJDGRUHV� \� WUDEDMDGRUHV� HQ� HO� VLVWHPD�MXGLFLDO� SHQDO� UXVR� KDQ� SUHFRQL]DGR� UHFLHQWH�PHQWH� TXH� OD� HGDG� GH� GLVFHUQLPLHQWR SDUD�FUtPHQHV�JUDYHV�\�YLROHQWRV�GHEHUtD�VHU�UHGX�FLGD�D����DxRV�
$VSHFWRV�3DUWLFXODUHV�GH� ,QYHVWLJDFLRQHV�3UH�OLPLQDUHV�\�-XVWLFLD�3HQDO�DWLQHQWHV�D�0HQRUHV�
/DV�5HJODV�GH�%HLMLQJ�� /DV�5HJODV�0tQLPDV�6WDQGDUG�GH�ODV�1DFLRQHV�8QLGDV�� HVWDEOHFHQ�OD�QRUPD� LQWHUQDFLRQDO�SDUD�OD�DGPLQLVWUDFLyQ�GH� OD� MXVWLFLD� GH� PHQRUHV�� 'LFKDV� 5HJODV� VH�UHIOHMDQ� HQ� OD�/HJLVODFLyQ�3HQDO�\� OD�/HJLVOD�FLyQ�3HQDO�3URFHVDO�GH�OD�)HGHUDFLyQ�5XVD��(O�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�FRQWLHQH�XQD�VHFFLyQ�HVSHFLDO�TXH�UHJODPHQWD�OD�HYDOXDFLyQ�GH� PHQRUHV�� &XDQGR� XQ� PHQRU� HVWi� DFXVDGR�GH�XQD�LQIUDFFLyQ�SHQDO�\�VH�RUGHQD�XQD�LQYHV�WLJDFLyQ� SUHOLPLQDU�� XQ� DERJDGR� GH� GHIHQVD�GHEH� VHU� QRPEUDGR� SDUD� SURWHJHU� VXV� LQWHU�HVHV�� (O� UHSUHVHQWDQWH� OHJDO� WLHQH� XQ� SRGHU�FRQVLGHUDEOH�VHJ~Q�OR�SUHYLVWR�SRU�OD�OH\��'X�UDQWH�ODV�LQYHVWLJDFLRQHV�\�DXGLHQFLDV�SHQDOHV��OD�OH\�REOLJD�D�ORV�LQYHVWLJDGRUHV��D�ORV�DERJD�

GRV�\�DO� WULEXQDO�D�SRQHU�XQD�DWHQFLyQ�HVSHFLDO�HQ�OD�HGDG�GHO�PHQRU��ODV�FRQGLFLRQHV�GH�VX�YL�GD� \� HGXFDFLyQ�� ORV� PRWLYRV� FLWDGRV� GH� OD� LQ�IUDFFLyQ�� OD� SUHVHQFLD� GH� FyPSOLFHV� DGXOWRV�� OD�XWLOL]DFLyQ�R�QR�GH�XQD�DUPD�D�IXHJR��XQD�HYHQ�WXDO�FDUHQFLD�PHQWDO�GHO�PHQRU�\�OD�FXHVWLyQ�VL�HUD�SOHQDPHQWH�FRQFLHQWH�GH�OD�JUDYHGDG�GH�VXV�DFFLRQHV�
$XQTXH�HO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�SHU�PLWD�XQD�LQYHVWLJDFLyQ�VHSDUDGD�FXDQGR�XQ�PH�QRU�HVWi�DFXVDGR�MXQWR�D�XQ�DGXOWR��QR�KH� YLVWR�QXQFD�HVD�SUiFWLFD�HQ����DxRV�GH�H[SHULHQFLD�HQ�FDOLGDG� GH� MXH]� IHGHUDO�� 0H� SDUHFH� TXH� HVWD�FOiXVXOD� HV� LQWHUSUHWDGD� FRPR� XQD� PHUD�UHFRPHQGDFLyQ� \� QR� HV� DSOLFDGD� GXUDQWH� OD�LQYHVWLJDFLyQ� SHQDO� D� FDXVD� GHO� WUDEDMR�VXSOHPHQWDULR H LQFyPRGR�
(O�DUUHVWR�\�OD�GHWHQFLyQ�GH�XQ�PHQRU�VRQ DSOL�FDEOHV VyOR�HQ�FDVRV�H[FHSFLRQDOHV��\�VXV�UHSUH�VHQWDQWHV� OHJtWLPRV�GHEHQ�VHU� LQIRUPDGRV��8QD�YH]�TXH�HO�DUUHVWR�GH�XQ�PHQRU�KD\D�VLGR�DSUR�EDGR�� HO� PHQRU� HV� LQWHUURJDGR� HQ� SHUVRQD� SRU�XQ�DERJDGR�\�OD�FXHVWLyQ�VL�SHUPDQHFHUi�HQ�GH�WHQFLyQ�GHSHQGH�GHO�UHVXOWDGR�GH�HVWD�GLVFXVLyQ��(Q� OD� SUiFWLFD�� HO� DUUHVWR� GH� XQ�PHQRU� VH�KDFH�KDELWXDOPHQWH� HQ� OD�SUHVHQFLD�GH� VXV� UHSUHVHQ�WDQWHV�OHJDOHV�GXUDQWH�HO�GtD�
$GHPiV�GH� ODV�PHGLGDV� UHVWULFWLYDV�GH� OLEHUWDG�SUHYLVWDV� HQ� HO� &yGLJR�� XQ� PHQRU� SXHGH� VHU�FRQILDGR� D� OD� YLJLODQFLD� GH� VXV� UHSUHVHQWDQWHV�OHJDOHV�X�RWUDV�SHUVRQDV�UHVSRQVDEOHV��R�D�OD�YL�JLODQFLD� DGPLQLVWUDWLYD� GH� XQD� LQVWLWXFLyQ� FRQ�FHELGD�SDUD�PHQRUHV�
8Q�HVSHFLDOLVWD�HGXFDWLYR�SXHGH�DVLVWLU�D� OD� LQ�WHUURJDFLyQ�GH�XQ�PHQRU�TXH�QR�KD�DOFDQ]DGR�OD�HGDG� GH� ��� DxRV�� D� SHWLFLyQ� GHO� LQYHVWLJDGRU�OHJDO�R�D�SHWLFLyQ�GH�VX�UHSUHVHQWDQWH� OHJDO��/D�SDUWLFLSDFLyQ� GH� XQ� HVSHFLDOLVWD� HGXFDWLYR� HV�REOLJDWRULD�VL�HO�PHQRU�LQWHUURJDGR�WLHQH�PHQRV�GH����DxRV�DO�PRPHQWR�GH�OD�LQYHVWLJDFLyQ�
'XUDQWH� OD�DXGLHQFLD�GH�FXOSDELOLGDG�FRQWUD�XQ�PHQRU�� VRQ� SURQXQFLDGDV� SRU� XQ� DERJDGR�� (O�SURFHGLPLHQWR�OHJDO�HVWi�UHJODPHQWDGR�SRU�FRQ�GLFLRQHV�JHQHUDOHV��SUHYLVWDV�HQ�HO�&yGLJR��FRQ�DOJXQDV�H[FHSFLRQHV�\�DGLFLRQHV�
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&RPR�UHJOD�JHQHUDO��ORV UHSUHVHQWDQWHV�OHJDOHV�GHO�PHQRU� DFXVDGR�� UHSUHVHQWDQWHV�GH� LQVWLWX�FLRQHV� SDUD� OD SUHYHQFLyQ� GHO� DEDQGRQR� GH�QLxRV�\�GH�OD�GHOLQFXHQFLD��DVt�FRPR�UHSUHVHQ�WDQWHV� GHO� VLVWHPD� GH� GHIHQVD� GH� GHUHFKRV�KXPDQRV�GH�PHQRUHV��SDUWLFLSDQ�HQ�OD�DXGLHQ�FLD�� 6L� HV� QHFHVDULR� SURWHJHU� D� XQ�PHQRU� FR�QWUD� OD� LQIOXHQFLD�QHJDWLYD�GH�DOJXQRV�KHFKRV�SUHVHQWDGRV�� HO� WULEXQDO�SXHGH�PDQGDUOR� WHP�SRUiQHDPHQWH�IXHUD�GH�OD�VDOD�GH�DXGLHQFLD�
&RQIRUPH DO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO��VH� DXWRUL]D� XQD� DXGLHQFLD� SHQDO� D� SXHUWD� FH�UUDGD�HQ�FDVRV�GH�FUtPHQHV�FRPHWLGRV�SRU�SHU�VRQDV�GH�PHQRV�GH����DxRV�
$O�PRPHQWR�GH�VHQWHQFLDU�D�XQ�PHQRU�DFXVD�GR��OD�OH\�REOLJD�DO�WULEXQDO�D�WRPDU�HQ�FRQVL�GHUDFLyQ� HO� RWRUJDPLHQWR� GH� XQD� VDQFLyQ� QR�SULYDWLYD�GH�OLEHUWDG��R�OD�RSFLyQ�GH�UHQXQFLDU�DO�FDVWLJR�\�DSOLFDU�PHGLGDV�HGXFDWLYDV�
7RGDV�ODV�SHUVRQDV�HQFDUJDGDV�GH�RFXSDUVH�GH�LQIUDFFLRQHV�FRPHWLGDV�SRU�PHQRUHV�� LQYHVWL�JDGRUHV� GHO� VLVWHPD� MXGLFLDO�� SURFXUDGRUHV��DERJDGRV� GH� GHIHQVD� \� MXHFHV� � GHEHUtDQ� VHU�HVSHFLDOLVWDV�HQ�HO�WUDEDMR�FRQ�PHQRUHV��3HGD�JRJRV�� SVLFyORJRV�\�PpGLFRV� VRQ�UHFRPHQGD�GRV� SDUD� OD� WDUHD� GH� KDFHU� XQD� HYDOXDFLyQ�GH�FDGD�PHQRU�
(Q� WULEXQDOHV�UHJLRQDOHV�\�HQ�OD�&RUWH�6XSUH�PD� GH� -XVWLFLD�� H[LVWH� XQD� DVDPEOHD� MXGLFLDO�HVSHFLDO�SDUD�HQFDUJDUVH�GH�LQFXOSDFLRQHV�PiV�JUDYHV�HQ�FRQWUD�GH�PHQRUHV��
8QD� VHFFLyQ� GHO� &yGLJR� 3HQDO� GH� OD� )HGHUD�FLyQ�5XVD�GH������FRQWLHQH�GHWDOOHV�GH�OD�UHV�SRQVDELOLGDG�SHQDO�\�ODV�YDULDV�VDQFLRQHV�DSOL�FDEOHV�D�MyYHQHV�GH����D����DxRV�GH�HGDG�
(VWDV�RSFLRQHV�LQFOX\HQ�OD�SRVLELOLGDG�GH�GLV�SHQVDU� DO� PHQRU� GH� OD� UHVSRQVDELOLGDG� SHQDO�SRU�FLHUWDV�LQIUDFFLRQHV��GH�UHQXQFLDU�DO�FDVWL�JR�HQ�HO�PRPHQWR�GH�SURQXQFLDU� OD�VHQWHQFLD�\� VXEVWLWXLUOR� SRU� XQD� VDQFLyQ� HGXFDWLYD�� 6H�SXHGH�WDPELpQ�FRORFDU�DO�PHQRU�HQ�XQD�LQVWL�WXFLyQ�HGXFDWLYD�HVSHFLDO�R�HQ�XQD�LQVWLWXFLyQ�PpGLFD�HGXFDWLYD� FRQFHELGD� SDUD� MyYHQHV� R�

DSOLFDU�XQD� VDQFLyQ�SUHYLVWD�SRU�HO�&yGLJR�3H�QDO� SDUD�PHQRUHV��/DV� VDQFLRQHV� DSOLFDEOHV� LQ�FOX\HQ��PXOWDV��OD�SULYDFLyQ�GHO�GHUHFKR�D�FLHU�WDV� DFWLYLGDGHV�� WUDEDMR� REOLJDWRULR�� WUDEDMR� FR�UUHFFLRQDO��OD�FRQILVFDFLyQ�SRU�HO�HVWDGR GH�XQD�SDUWH�GH�OD�UHQWD��6DQFLRQHV�H[FOXLGDV HQ�HO�FDVR�GH� MyYHQHV� LQFOX\HQ� HO� HQFDUFHODPLHQWR� GH� SRU�YLGD�\�HO� VHFXHVWUR�GH�ELHQHV��$GHPiV��H[LVWHQ�UHJODV�HVWULFWDV�HQ�OR�TXH�VH�UHILHUH�D�OD�UHVWULF�FLyQ�GH�OLEHUWDG�
8QD RUGHQ�GH�DUUHVWR�QR�SXHGH�VHU�GHFUHWDGD HQ�FRQWUD� GH� XQD� SHUVRQD� TXH� WLHQH�PHQRV� GH� ���DxRV��/RV�MyYHQHV�TXH�KDQ�DOFDQ]DGR�OD�HGDG�GH����DxRV�SXHGHQ�VHU�DUUHVWDGRV�FXDQGR�VRQ�VRV�SHFKRVRV GH�FUtPHQHV�GH�JUDYHGDG�PHGLD��VDQ�FLRQDEOHV�FRQ���D���DxRV�GH�SULVLyQ���(O�SHUtRGR�Pi[LPR�GH�SULYDFLyQ�GH�OLEHUWDG�DSOLFDEOH�D�XQ�PHQRU��LQFOXVR�SRU�ORV�FUtPHQHV�PiV�JUDYHV��HV����DxRV�
3RU� GHVJUDFLD�� OD� DXVHQFLD� GH� LQVWLWXFLRQHV� HV�SHFLDOL]DGDV� HQ� FRQGLFLRQHV� GH� RIUHFHU� SURJUD�PDV�DOWHUQDWLYDV�D�OD�GHWHQFLyQ� IXHU]D�DO�WULEX�QDO� D� RUGHQDU� VDQFLRQHV� TXH� HMHUFHQ� XQD� LQ�IOXHQFLD�PiV� QHJDWLYD� VREUH� ORV� MyYHQHV� GHOLQ�FXHQWHV��(O� WULEXQDO�SXHGH�RWRUJDU�XQD� OLEHUWDGFRQGLFLRQDO�R�SURQXQFLDU�XQD�SHQD�SULYDWLYD�GH�OLEHUWDG� FRQ� UHPLVLyQ� FRQGLFLRQDO�� RUGHQDQGR�XQ� SHUtRGR� GH� OLEHUWDG� YLJLODGD� \� GHEHUHV� D�FXPSOLU�SRU�HO�PHQRU�GXUDQWH�HVH�SHUtRGR��6L�QR�VLJXH�ODV�LQVWUXFFLRQHV�\�QR�FXPSOH�ORV�GHEHUHV��HO�WULEXQDO�SXHGH�SURORQJDU�HO�SHUtRGR�GH�OLEHU�WDG� YLJLODGD� R� DQXODU� OD� OLEHUWDG FRQGLFLRQDO��VHQWHQFLD�FRQ�UHPLVLyQ�FRQGLFLRQDO�\�FRORFDU�DO�GHOLQFXHQWH�HQ�XQD�LQVWLWXFLyQ HGXFDWLYD�SRU XQ�SHUtRGR� GHFUHWDGR� SRU� HO� WULEXQDO�� 6L� HO�PHQRU�FRPHWH�XQD�QXHYD�LQIUDFFLyQ�GXUDQWH�HO�SHUtRGR�GH�OLEHUWDG�YLJLODGD��HO�WULEXQDO�DQXODUi�OD�OLEHU�WDG FRQGLFLRQDO�VHQWHQFLD� FRQ� UHPLVLyQ� FRQGL�FLRQDO�\�RUGHQDUi�XQD�VDQFLyQ�ILQDO�FRQ�GRV�VHQ�WHQFLDV�� DSOLFDQGR� HO� SULQFLSLR� GH� DGLFLyQ� SDU�FLDO�R� WRWDO�GH�VHQWHQFLDV��GH�PRGR�TXH�ODV�GRV�LQIUDFFLRQHV�VHDQ�WRPDGDV�HQ�FXHQWD��&XDQGR�HO�PHQRU� GHPXHVWUD� XQD� FRQGXFWD� SRVLWLYD� \� KD�SXUJDGR�DO�PHQRV�OD�PLWDG�GHO�SHUtRGR�GH�OLEHU�WDG�YLJLODGD��pO�PLVPR��R�VX�UHSUHVHQWDQWH�OHJDO��SXHGH�KDFHU�XQD�SHWLFLyQ�DO�WULEXQDO�SDUD�SRQHU�ILQ� DO� SHUtRGR� GH� OLEHUWDG� YLJLODGD� \� ERUUDU� ORV�DQWHFHGHQWHV�SHQDOHV��(O�WULEXQDO�SXHGH�RUGHQDU�
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D� OD� LQVWLWXFLyQ� HQFDUJDGD� GH� OD� LPSOHPHQWD�FLyQ� GH� OD VHQWHQFLD� TXH� SRQJD� XQD� DWHQFLyQ�HVSHFLDO� HQ� HOHPHQWRV� SDUWLFXODUHV� GH� OD� SHU�VRQDOLGDG� GHO� PHQRU� FXDQGR� HODERUD� XQ� SUR�JUDPD�GH�WUDWDPLHQWR�
&XDQGR�XQ�PHQRU�FRORFDGR�HQ�XQD�LQVWLWXFLyQ�HVSHFLDO� DOFDQ]D� OD� HGDG� GH� ��� DxRV�� SXHGH��FRQ� OD� DSUREDFLyQ� GH� OD� SHUVRQD� UHVSRQVDEOH�GH�VX�HYDOXDFLyQ��SHUPDQHFHU�HQ�OD�LQVWLWXFLyQ�FRQ� HO� ILQ� GH� FRPSOHPHQWDU� OD� HQVHxDQ]D� VH�FXQGDULD�R�XQ FXUVR�GH�IRUPDFLyQ�SURIHVLRQDO��6LQ�HPEDUJR��QR�SXHGH�TXHGDUVH�HQ�OD�LQVWLWX�FLyQ�PiV�DOOi�GH�OD�HGDG�GH����DxRV�
&RQ�PHGLGDV� UHVWULFWLYDV� GH� FDUiFWHU� HGXFDWL�YR�� VH� FRQItD� DO� PHQRU� D� OD� YLJLODQFLD� GH� VX�UHSUHVHQWDQWH�OHJDO�R�GH�XQD�LQVWLWXFLyQ�HVWDWDO�FRQ� LQVWUXFFLRQHV� VREUH� ORV� SURJUDPDV� D� VH�JXLU�\�R�UHVWULFFLRQHV�GHO�WLHPSR�OLEUH��DGHPiV�GH� H[LJHQFLDV� SDUWLFXODUHV� FRQ� UHVSHWR� D� OD�FRQGXFWD�GHO�PHQRU��7DOHV�VDQFLRQHV�VRQ� LP�SXHVWDV� SDUD� XQ� SHUtRGR� GHWHUPLQDGR� �KDEL�WXDOPHQWH� KDVWD� OD� PD\RUtD� GH� HGDG��� 6L� HO�PHQRU�VH�VXVWUDH�D�ODV�PHGLGDV�HGXFDWLYDV��HO�WULEXQDO�SXHGH�UHDEULU� OD�FDXVD�VHJ~Q�ODV�FRQ�FOXVLRQHV�GH�ORV�GRFXPHQWRV�SHUWLQHQWHV��YRO�YHU� D� HPSH]DU� HO� SURFHVR� SHQDO� H LPSRQHU� OD�SHQD� R� VDQFLyQ� TXH� KDEUtD� SRGLGR� LPSRQHU�LQLFLDOPHQWH�� /D� FRORFDFLyQ� GH� XQ� PHQRU� HQ�XQD� LQVWLWXFLyQ�HVSHFLDO�HV� OD�PHGLGD�PiV�VH�YHUD�\�UHVWULFWLYD�TXH�HO�WULEXQDO�SXHGH�WRPDU��+DELWXDOPHQWH� HV� LPSXHVWD� KDVWD� OD� HGDG� GH���� DxRV�� SHUR� QR� SXHGH� VXSHUDU� OD� VHQWHQFLD�Pi[LPD�SUHYLVWD�SRU�HO�&yGLJR�SRU� OD� LQIUDF�FLyQ�HQ�FXHVWLyQ�
(O�SHUtRGR�GH� WLHPSR�HQ�HO� FXDO� VH�SXHGH� WR�PDU�HQ�FXHQWD�FRQGHQDV�SUHFHGHQWHV�GH�PHQR�UHV�HV�OD�PLWDG�GHO�SHUtRGR�DSOLFDEOH�HQ�HO�FDVR�GH� DGXOWRV� �FRPR� HO� SHUtRGR� GH� OLEHUDFLyQ�FRQGLFLRQDO� GH� LQVWLWXFLRQHV� HGXFDWLYDV��� -XL�FLRV� GH� FXOSDELOLGDG� DQWHV� GH� OD� PD\RUtD� GH�HGDG�QR�VRQ�FRQVLGHUDGRV�FRPR��DQWHFHGHQWHV�SHQDOHV��VL�HO�MRYHQ�FRPSDUHFH�PiV�WDUGH�DQWH�XQ�WULEXQDO�DGXOWR�
(Q� FDVRV� H[FHSFLRQDOHV�� HO� WULEXQDO� SXHGH�DSOLFDU� ODV� OtQHDV�GLUHFWLYDV�GHO�&yGLJR�3HQDO�FLWDGDV� PiV� DUULED� HQ� FRQWUD� GH� GHOLQFXHQWHV�

GH����D����DxRV�GH�HGDG��H[FHSWR�TXH�QR�SXH�GHQ�VHU�FRORFDGRV�HQ�LQVWLWXFLRQHV�UHVHUYDGDV�D�PHQRUHV�
8QD� DQiOLVLV� GH� OD� VLWXDFLyQ� FRQ� UHVSHFWR� D OD�UHVSRQVDELOLGDG�SHQDO�\�HO�SURFHGLPLHQWR�SHQDO�SDUD�PHQRUHV�HQ�OD�)HGHUDFLyQ�5XVD�QRV�SHUPL�WH�OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH�H[LVWHQ�DOJXQDV�GLVFUHSDQFLDV� FRQ� UHVSHFWR� D� ODV� 5HJODV�0tQL�PDV� GH� ODV�1DFLRQHV�8QLGDV� SDUD� OD�$GPLQLV�WUDFLyQ�GH�OD�-XVWLFLD�GH�0HQRUHV��HVSHFLDOPHQ�WH�HQ�OR�TXH�VH�UHILHUH�D�OD�JDUDQWtD�GH�FRQILGHQ�FLDOLGDG� �DUWtFXORV� �� \� ����� OD� FXHVWLyQ� GH� OD�SXHVWD�HQ�OLEHUWDG�GH�PHQRUHV�HQ�GHWHQFLyQ��DU�WtFXOR�������\� OD� DXVHQFLD�GH�XQ� LQIRUPH� VREUH�OD� HYDOXDFLyQ� VRFLDO� GHO�PHQRU� �DUWtFXOR� ������/D�5HIRUPD�/HJLVODWLYD�TXH�FRQWLQXD�HQ�5XVLD�GHVGH� ������ GHEH� VXEVDQDU� HVWDV� FDUHQFLDV�� (O�REMHWLYR�GHEH�FRQVLVWLU�HQ�HO�HVWDEOHFLPLHQWR�GH�WULEXQDOHV�HVSHFLDOL]DGRV�SDUD�PHQRUHV�\� OD� ID�PLOLD� HQ� 5XVLD�� (O� 3URJUDPD� 3UHVLGHQFLDO� GH�5HIRUPD�/HJLVODWLYD��������KDFH�XQ�UHVXPHQ�GH�HVWH�FRQFHSWR�GH�OD�MXVWLFLD�GH�PHQRUHV�\�OD�QH�FHVLGDG� GH� WULEXQDOHV� HVSHFLDOL]DGRV�� 8Q� WDOOHU�GH�FLHQWtILFRV�\�UHSUHVHQWDQWHV�GH�DJHQFLDV�SROL�FtDFDV�SUHSDUDURQ�XQ�LQIRUPH�FRQ�HO�WtWXOR��7UL�EXQDOHV� GH� OD� )DPLOLD� \� GH� OD� -XYHQWXG��� (Q������ XQ� JUXSR� GH� FLHQWtILFRV�EDMR� OD�GLUHFFLyQ�GH�3URIHVRU�&XOQLNRYD�SUHSDUy�XQD�FRQFHSFLyQ�GH� MXVWLFLD� GH� PHQRUHV� \� SURSXVR� XQ� SUR\HFWR�SDUD�OD�UHIRUPD�GH�OD�OHJLVODFLyQ�DWLQHQWH�D�PH�QRUHV�� 3URIHVRU� &XOQLNRYD� WRPy� FRPR� EDVH� HO�WUDEDMR� GH� XQ� RWUR� JUXSR� FLHQWtILFR� EDMR� OD� GL�UHFFLyQ�GH�3URIHVRU�9��(UPDNRY�HQ������WLWXOD�GR���/D�EDVH�OHJLVODWLYD�GH�OD�MXVWLFLD�GH�PHQR�UHV�HQ�OD�)HGHUDFLyQ�5XVD���(O�LQIRUPH�GH�3UR�IHVRU�&XOQLNRYD� IXH� WUDQVPLWLGR� D� OD�$GPLQLV�WUDFLyQ� GHO� 3UHVLGHQWH� GH� 5XVLD� \� IXH� WDPELpQ�SUHVHQWDGR DO� 'XPD� �SDUODPHQWR�� GHO� (VWDGR��/RV� DXWRUHV� GHFLGLHURQ� HODERUDU� OD� MXVWLFLD� GH�PHQRUHV�FRPR�XQ�VLVWHPD�VXEVLGLDULR�GH�OD�MXV�WLFLD� RUGLQDULD� SRUTXH� HVR� IXH� FRQVLGHUDGR� OD�DOWHUQDWLYD�PHQRV�FRVWRVD�
,QIRUPHV�FRPR�ORV�FLWDGRV�PiV�DUULED�QHFHVLWDQ�OD� DSUREDFLyQ� GH� OD� $GPLQLVWUDFLyQ� GHO� 3UHVL�GHQWH�GH�OD�)HGHUDFLyQ�5XVD�\�ORV�YDULRV�FRPL�WpV�GHO�'XPD�GH�OD�)HGHUDFLyQ�5XVD��/RV�LQYHV�WLJDGRUHV� \� SURIHVLRQDOHV� VH� GDQ� FXHQWD� GH� OD�QHFHVLGDG�GH�LQWURGXFLU�HVWDV�OH\HV�UiSLGDPHQWH�
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SDUD� KDFHU� IUHQWH� DO� DXPHQWR�GH� OD� FULPLQDOL�GDG�MXYHQLO��/D�LQIOXHQFLD�GH�UHODFLRQHV�IDPL�OLDUHV� HVWi� GLVPLQX\HQGR�� &DGD� YH]�PiV�� ORV�SDGUHV� R� JXDUGLDQHV� QR� FRQVLJXHQ� LQFXOFDU� D�ORV� MyYHQHV�ODV�LGHDV�WUDGLFLRQDOHV�GH�ODV�QRU�
PDV�VRFLDOHV��3RU�FRQVLJXLHQWH��VH�KDFH�XUJHQWH�OD�LQWURGXFFLyQ�GH�QXHYRV�PpWRGRV�HO�DQWHV�SR�VLEOH�SDUD�KDFHU�IUHQWH�DO�QLYHO�FUHFLHQWH�GH�GHV�SUHFLR�SRU�OD�OH\�HQ�OD�MXYHQWXG�

81$�)(&+$�3$5$�68�$*(1'$/26�'(5(&+26�'(/�1,f2¢<�/$6�&+,&$6"6,21��68,=$'HO����DO����GH�RFWXEUH�GH�����
'LUHFWRU�GHO�6HPLQDULR� 'U��:LOOLH�0F&DUQH\��9LFHSUHVLGHQWH�GH�OD�$,0-)��%HOIDVW��,UODQGD�GHO�1RUWH���VROLFLWDGR�
/XJDU�� ,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%�&DVH�SRVWDOH�������&+������6,21����6XL]D7HO���������������������� )D[�������������������(�PDLO��LGH#LXNE�FK��,QWHUQHW��ZZZ�FKLOGVULJKWV�RUJ
,GLRPDV� )UDQFpV��,QJOpV�\�(VSDxRO�FRQ�LQWHUSUHWDFLyQ�VLPXOWDQHD�GXUDQWH�WRGDV�ODV�VHVLRQHV�SOHQDULDV�

&RQ�HO�SDWURFLQLR�GHO�&RPLWp�GH�ORV�'HUHFKRV�GHO�1LxR�\�OD�$VRFLDFLyQ�,QWHUQDFLRQDO GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD20&7�\�81,&()��VROLFLWDGR�
&RQ�HO�DSR\R�GH�OD$JHQFLD�6XL]D�SDUD�HO�'HVDUUROOR�\�OD�&RRSHUDFLyQ��&RQIHGHUDFLyQ�6XL]D�

3$5$�0$<25�,1)250$&,Ï1�&217$&7(1�,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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(/�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�DSRUWDQ�LQQRYDFLRQHV�TXH�FRQWULEX\DQ�DO�SHU�IHFFLRQDPLHQWR�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�B (O�SUHPLR�VH�DGMXGLFD�FDGD�FXDWUR�DxRV FRQ�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�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXONVL�� (O�SUy[LPR�SUHPLR�VHUi�DGMXGLFDGR�HQ�HO�������/RV�WUDEDMRV�WLHQHQ�TXH�VHU�SUHVHQWDGRV�D�PiV�WDU�GDU�KDVWD�HO����GH�RFWXEUH�GHO�������/RV�PLVPRV�QR�VHUiQ�GHYXHOWRV�D�VXV�DXWRUHV�� (O�ODXUHDGR�UHFLEH�XQ�SUHPLR�GH���������GLH]�PLO��IUDQFRV�VXL]RV�� (O�FRPLWp�GH�OD�$)9&�OOH�JDGR�HO�FDVR��GHWHUPLQDUi�OD�VXPD�GHO�VHJXQGR�SUHPLR��(Q�FDVR�GH�TXH�GRV�FDQGLGDWRV�VHDQ�GHFOD�UDGRV�([�$HTXR��HOORV�FRPSDUWLUiQ�HO�SUHPLR�VLQ�TXH�VH�PRGLILTXH�OD�VXPD�WRWDO�GHO�SUHPLR�6LRQ��QRYLHPEUH�������
1�%���/$�)(&+$�/Ë0,7(�3$5$�/$6�&$1','$785$6�+$�(;3,5$'2�

(/�*$1$'25�6(5È�$181&,$'2�
1415 el JUEVES ���'(�2&78%5(�'(�����(1�(/�&21*5(62�081',$/

(1�0(/%2851(�
$62&,$&,Ï1�)81'2�9(,//$5'�&<%8/6.,
F�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,.%��&DVH�SRVWDOH�������&+������6LRQ���� 6XLVVH�7HO�����������������������)D[���������������������(PDLO��LQVWLWXW#LNE�YVQHW�FK
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1XHYR�&yGLJR�3HQDO�SDUD�UHPRGHODU�HO�VLVWHPD�MXGLFLDO�UXVR
/RV�FUtWLFRV�MX]JDQ�ODV�UHIRUPDV�LQVXILFLHQWHV�SDUD�YHQFHU�OD�FRUUXSFLyQ�

,DQ�7UD\QRU�(V�WRGDYtD�XQ�VLVWHPD�LQTXLVLWRULDO�\�QR�FRQWURYHUVLDO
$\HU��OD�)HGHUDFLyQ�5XVD�SXVR�HQ�PDUFKD�FDPELRV�LPSRUWDQWHV�HQ�VX�VLVWHPD�GH�MXVWLFLD�SHQDO��TXH�SUHYpQ�PiV�GHUHFKRV�SDUD�DERJDGRV�GH�GHIHQVD��XQD�GLVPLQXFLyQ�GH OD� GXUDGD�GH� OD�GH�WHQFLyQ�SUHYHQWLYD�\�XQD�XWLOL]DFLyQ�PiV�JHQHUDOL]DGD�GH�SUR�FHVRV�FRQ�MXUDGRV��(VWDV�LQLFLDWLYDV�WLHQHQ�HO�REMHWLYR�GH�PHMR�UDU�OD�SUREDELOLGDG�GH�XQ�SURFHVR�HTXLWDWLYR�HQ�XQ�VLVWHPD�QR�WRULDPHQWH�FRUUXSWR�
&RQ� pVWH�~OWLPR�HMHPSOR�GH� OD�FDPSDxD�GHO�3UHVLGHQWH�9ODGL�PLU� 3XWLQ� SDUD� HIHFWXDU� XQD� UHIRUPD� IXQGDPHQWDO� GHO� HVWDGR�UXVR��GLFKRV�FDPELRV�IRUPDQ�SDUWH�GH�XQ�QXHYR�&yGLJR�3HQDO��WLHQHQ� FRPR�EDVH� DOJXQDV� OH\HV�SURPXOJDGDV�HO� DxR�SDVDGR�\�IRUPDQ�SDUWH�GH�XQD�UHIRUPD�JHQHUDO�GHO�VLVWHPD�MXGLFLDO�
(VWDV� UHIRUPDV� VRQ� GHVWLQDGDV� D� VXVWLWXLU� HO� FyGLJR� SROLWL]DGR�TXH� GDWD� GH� OD� pSRFD� VRYLpWLFD�� GRPLQDGR� FRPSOHWDPHQWH� SRU�MXHFHV�\�SURFXUDGRUHV�TXH�FDVL�QXQFD�DEVROYtDQ�D�ORV�DFXVDGRV��(O�ILQ�GH�ODV�UHIRUPDV�FRQVLVWH�HQ�DVHJXUDU�SURFHVRV�PiV�HTXL�WDWLYRV�� HOLPLQDU� DEXVRV� \� OD� FRUUXSFLyQ��PHMRUDU� OD� VLWXDFLyQ�FUtWLFD�GH�ODV�SULVLRQHV�DEDUURWDGDV�\�YXOQHUDEOHV�D�OD�SURSDJD�FLyQ�GH�HQIHUPHGDGHV��\�RWRUJDU�D�ORV�DFXVDGRV�PiV�GHUHFKRV�\�PiV�SRVLELOLGDGHV�GH�DEVROXFLyQ�
'LFKR�FyGLJR��HODERUDGR�SRU�D\XGDQWHV�SULQFLSDOHV�GH�6U��3X�WLQ��KD�GHELGR�KDFHU�IUHQWH�D�XQD�UHVLVWHQFLD�IHUR]�SRU�SDUWH�GH�SHUVRQDOLGDGHV�GH�DOWR�UDQJR�GH� OD�SROLFtD�\�GHO�ILVFDO� � UHSUH�VHQWD� OD� GXRGpFLPD� WHQWDWLYD� GH� LQWURGXFLU� XQ� QXHYR� VLVWHPD��/DV�WHQWDWLYDV�DQWHULRUHV�VH�HQIUHQWDURQ�D�GHPDVLDGD�RSRVLFLyQ�SRU�SDUWH�GHO�3DUODPHQWR�\�GH�RUJDQL]DFLRQHV�SROLFtDFDV�
�(VWR�HV�VLQ�GXGDV�XQD�LQQRYDFLyQ�LPSRUWDQWH���KD�GHFODUDGR�HO�H[�0LQLVWUR�GH�OD�-XVWLFLD�DO�SHULyGLFR�,]YHVWL\D���/D�YHUGDG�HV�TXH�KDVWD� HO��� MXOLR��QXHVWUR�VLVWHPD�HUD�REVROHWR�\�FRPSOHWD�PHQWH�LQ~WLO��
6LQ� HPEDUJR�� VHJ~Q� ORV� H[SHUWRV� OHJDOHV� \� ORV� DFWLYLVWDV� SRU�GHUHFKRV� KXPDQRV�� ODV� UHIRUPDV� VRQ� LQDGHFXDGDV�\� HO� WHUUHQR�HVWi� WRGDYtD�GHVHTXLOLEUDGR�D� IDYRU� GHO�HVWDGR�� GH� MXHFHV�\�GH�SURFXUDGRUHV�
�1RVRWURV�SUHYHPRV�TXH�HO�QXHYR &yGLJR�3HQDO�YD�HPSHRUDU�OD�VLWXDFLyQ�HQ�ORV�FHQWURV�GH�GHWHQFLyQ�SUHYHQWLYD���DILUPD�(OHQD�*RUGH\HYD��PLHPEUR�GH�XQ�JUXSR�GH�SUHVLyQ�FRQ�HO�ILQ�GH�UH�IRUPDU�OD�MXVWLFLD�SHQDO�8Q�SUREOHPD�QDGD�GHVSUHFLDEOH�VHUi�OD�LQFDSDFLGDG�GH�PLOHV�GH�MXHFHV��SURFXUDGRUHV�\�LQYHVWLJDGRUHV�GH�PRGLILFDU�ODV�FRVWXP�EUHV�GH�XQD�YLGD�HQWHUD��\D�TXH�IXHURQ�IRUPDGRV�VHJ~Q�HO�PR�GHOR�VRYLpWLFR�GH� MXVWLFLD�VXPDULD�\�SRGHU�LOLPLWDGR���(V� WRGD�YtD�XQ�VLVWHPD�LQTXLVLWRULDO�\�QR FRQWURYHUVLDO � GLFH�0DUD�3RO�\DNRYD�GHO�&RQVHMR�-XUtGLFR�,QGHSHQGLHQWH���1R�KD\�PHQFLyQ�GH�OD�WRUWXUD�SROLFtDFD�R�OD�IDOVLILFDFLyQ�GH SUXHEDV��(O�SUREOH�PD�HQ�5XVLD�HV�TXH�FRQWDPRV�FRQ�QXPHURVDV�OH\HV�EXHQDV�TXH�VRQ�VLPSOHPHQWH�LJQRUDGDV���

/RV�DFWLYLVWDV�GH�GHUHFKRV KXPDQRV�GLFHQ�TXH�ODV�DEVROXFLRQHV�UHSUHVHQWDQ� VyOR� ������ GH� ORV� SURFHVRV� UXVRV��(VWR� JDUDQWL]D�HIHFWLYDPHQWH�TXH�XQD�YH]�TXH�VH�HQFXHQWUH�HQ�GHWHQFLyQ�SUH�YHQWLYD�� XQ� DFXVDGR� VDOGUi� GH� SULVLyQ� VyOR� DO� FDER� GH� YDULRV�DxRV��/DV�VHQWHQFLDV�GH�HQFDUFHODPLHQWR VRQ�PRQHGD�FRUULHQWH�LQFOXVR� SRU� GHOLWRV� PHQRUHV�� 3RU� FRQVLJXLHQWH�� OD� SREODFLyQ�SHQLWHQFLDULD�HQ�5XVLD�OOHJD�D�DFHUFD�GH�XQ�PLOOyQ�GH�SHUVRQDV��XQD�SURSRUFLyQ�PXFKR PiV�HOHYDGD�TXH�HQ�(XURSD�RFFLGHQWDO�
8QRV� ��������GHWHQLGRV� VH� HQFXHQWUDQ�DFWXDOPHQWH� HQ�GHWHQ�FLyQ�SUHYHQWLYD��(O�0LQLVWUR�GH�OD�-XVWLFLD��<XUL�&KDLND��PDQ�WLHQH�TXH�HO�QXHYR�VLVWHPD�SRGUtD�UHGXFLU�HVD�FLIUD�D���������
%DMR� HO� QXHYR� VLVWHPD�� ORV� GHWHQLGRV� WHQGUiQ� GHUHFKR� D� XQD�UHXQLyQ�GH�GRV�KRUDV�FRQ�XQ�DERJDGR�DQWHV�GH�OD�LQWHUURJDFLyQ�\� SXHGHQ� VHU� FRORFDGRV� HQ� GHWHQFLyQ� SUHYHQWLYD� VyOR� GXUDQWH�GRV�GtDV�VLQ�XQD�SURORQJDFLyQ�DXWRUL]DGR�SRU�XQ�MXH]�
'H�DKRUD�HQ�DGHODQWH�� ORV� MXHFHV�WHQGUiQ�HO�GHUHFKR�GH�DXWRUL�]DU�DUUHVWRV��UHJLVWURV�\�GHWHQFLRQHV��PLHQWUDV�HQ�HO�SDVDGR��ORV�SURFXUDGRUHV HVWDWDOHV�JR]DEDQ�GH�SRGHUHV�LOLPLWDGRV�GH�DUUHVWR�\� GH� GHWHQFLyQ�� *UDFLDV� D� ODV� UHJODV� VREUH� OD� DFHSWDFLyQ� GH�SUXHEDV��VHUi�PiV� IiFLO� RSRQHUVH�DO�HVWDGR�\�KDFHU� UHFKD]DU� OD�HYLGHQFLD�GH�OD�SROLFtD�
3HUR�HO�GLQHUR�\�OD�FRUUXSFLyQ�HVWiQ�DO�FHQWUR�GH�OD�SUREOHPiWL�FD� GHO� VLVWHPD� MXGLFLDO� UXVR� \� HO� QXHYR� FyGLJR� QR� RIUHFH� XQ�UHPHGLR��8Q� HVWXGLR� GHWDOODGR� VREUH� OD� FRUUXSFLyQ�� SXEOLFDGR�HQ�PD\R�� UHYHOy�TXH�ORV�UXVRV�JDVWDQ�DQXDOPHQWH�86�����PL�OORQHV�HQ�PRUGLGDV��R�VHD�XQD�FLIUD�PHGLD�GH�86��� SRU KDEL�WDQWH�
(O� JRELHUQR� KD� SURPHWLGR� DXPHQWDU� HO� Q~PHUR� GH� MXHFHV� �DF�WXDOPHQWH���������\�DXPHQWDU�VXV�VXHOGRV�EDMRV��SHUR�ODV�DJHQ�FLDV�GH�VHJXULGDG�S~EOLFD�\�HO�PLQLVWHULR�ILVFDO�VH�TXHMDQ�TXH�HO�QXHYR�VLVWHPD�DEUXPDUi�VXV�FDSDFLGDGHV�
8QD�FDUHQFLD�GH�UHFXUVRV�HFRQyPLFRV�SRQH�WUDEDV�WDPELpQ�D�OD�LQWURGXFFLyQ� GH� SURFHVRV� FRQ� MXUDGR�� TXH� HVWiQ� HQ� XQD� IDVH�H[SHULPHQWDO�HQ�QXHYH�UHJLRQHV��6H�SUHYp�VX�LQWURGXFFLyQ�SDUD�DVXQWRV�SHQDOHV�JUDYHV�GHVGH������
(VWH� DUWtFXOR� SDUHFLy� SRU� SULPHUD� YH]� HQ� HO� SHULyGLFR� EULWiQ LFR� 7KH�*XDUGLDQ GH� PDUWHV�� �� GH� MXOLR� GH� ������ $JUDGH]FR� DO� 5HGDFWRU� HO�SHUPLVR�SDUD�UHSURGXFLUOR�DTXt�� � :LOOLH�0F&DUQH\��5HGDFWRU
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-8(=�'(�)$0,/,$�1,f(=�<�$'2/(6&(1&,$�1(848(1±$5*(17,1$±����35(6,'(17(�'(�/$�$62&,$&,21�$5*(17,1$�'(�0$*,675$'26)81&,21$5,26�'(�/$�-867,&,$�'(�0(125(6�<�)$0,/,$

6R\�GH�RSLQLyQ�TXH� OD�(YROXFLyQ�GHO�'HUHFKR��VL�HV�TXH�FRQVLGHUDPRV�TXH�HO�GHUHFKR�HVWi�YL�YR��SRUTXH�VH�YD�DGDSWDQGR�D�ODV�UHDOLGDGHV�GHO�PXQGR�DFWXDO�\�FDPELDQWH�\�VH�WRUQD�VHQVLEOH�D�FRQWHPSODU�\�VROXFLRQDU�DO�SUREOHPD�GH�OD�JHQ�WH��VH�KDFH�LPSUHVFLQGLEOH�OD�DGHFXDFLyQ�GH�VXV�QRUPDV� SRVLWLYDV� YLJHQWHV��0X\� HVSHFLDOPHQWH�ODV�GH�FDUiFWHU�FRQVWLWXFLRQDO��TXH�VRQ� ODV�IXQ�GDQWHV� GH� OD� QXHYD� UHDOLGDG�� ����� &RPSDUWR� HO�FULWHULR� &ODULILFDQWH� GHO� 'U�� 5,&$5'2� /8,6�/25(1=(77,� ����� FXDQGR� VRVWLHQH� TXH� ODV�&RQVWLWXFLRQHV� SULPHUR� VH� SODQWHDURQ� IXQGD�PHQWDOPHQWH� OD� RUJDQL]DFLyQ� GHO� JRELHUQR�� \�ORV� JREHUQDQWHV� HUDQ� ORV� GHVWLQDWDULRV� GH� VX�QRUPDWLYD�� /XHJR� UHFHSWDURQ� ORV�'HUHFKRV� GHO�&LXGDGDQR� IUHQWH� D� OD� RUJDQL]DFLyQ� HVWDWDO�� \�FRQ� SRVWHULRULGDG� ORV� GHUHFKRV� HFRQyPLFRV� \�VRFLDOHV�� GLVSRVLFLRQHV� VREUH� HFRQRPtD� \� HQ�JHQHUDO�QRUPDV�YLQFXODGDV�DO�'HUHFKR�3ULYDGR��/D�1RUPD &RQVWLWXFLRQDO�VH�UHILHUH�DKRUD�WDP�ELpQ� D� ODV� UHODFLRQHV� HQWUH� ORV� SDUWLFXODUHV�� (O�'HUHFKR�3ULYDGR�VXUJH�HQ�OD�UHDOLGDG�GHO�PXQ�GR�MXUtGLFR��FRPR�XQ� OtPLWH�DO�SRGHU�VREHUDQR��HVWDWDO� R� JUXSDO�� DPSOLDQGR� OD� GLFRWRPtD� HVWD�GR�FLXGDGDQR��FRQ��JUXSRV�HFRQyPLFRV� LQGLYL�GXR� R� FRQVXPLGRU�� PD\RUtDV�PLQRUtDV«�� VLQ�ROYLGDU� SRU� VXSXHVWR� ORV� LQGLYLGXRV� HQWUH� Vt��UHDFWXDOL]DQGR� SULQFLSLRV� SURWHFWRULRV�� FRPR�IDFWRU�GHELWRULV��IDYRU�GHELOLV��HO�SULQFLSLR�D�ID�YRU� GHO� KDELWDQWH�� GH� OD� SURWHFFLyQ� GHO� PHGLR�DPELHQWH��GHO�FRQVXPLGRU��GHO�XVXDULR��GHO�LQWH�UpV� GLIXVR«��� \� SDUD� HO� IXQFLRQDPLHQWR� GH� OD�JDUDQWtD� HIHFWLYD� GH� HVWRV� QXHYRV� GHUHFKRV�FRQVWLWXFLRQDOHV��SODVPDGRV�HQ�OD�UHIRUPD�HIHF�WXDGD�SRU�OD�&RQYHQFLyQ�FRQVWLWX\HQWH�GH������HQ�OD�&RQVWLWXFLyQ�GH�OD�1DFLyQ�$UJHQWLQD������

MHUDUTXL]R� WDPELpQ� D� QRUPDV� SURFHVDOHV� TXH�DGTXLULHURQ� FDUDFWHUtVWLFDV� GH� IXQGDPHQWDOHV�FRPR� OD�$&&,21�'(�$03$52�� FRQ� OD� FXDO�VH� WXWHOD� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV� OHVLRQD�GRV�R�DPHQD]DGRV�SRU�DFWRV�X�RPLVLRQHV�SXEOL�FDV�R�SDUWLFXODUHV�SRU�XQD�FRQGXFWD�DUELWUDULD�R�LOHJDO� PDQLILHVWD�� GH� +$%($6� &25386�� FR�PR� WXWHOD�HIHFWLYD�GH� OD� OLEHUWDG�ItVLFD��R�DJUD�YDPLHQWR� LOHJtWLPR� HQ� OD� IRUPD� \� FRQGLFLRQHV�GH� GHWHQFLyQ� R� GHVDSDULFLyQ� GH�SHUVRQDV�� \�GH�+$%($6�'$7$�� TXH� SURWHMD� DO� GHUHFKR� D� OD�LQWLPLGDG� IUHQWH� D� OD� 5HYROXFLyQ� ,QIRUPiWLFD��(VWDV�QRUPDV�GH�FDUiFWHU�SURFHVDO��WDPELpQ�SD�VDURQ�D�FRQVWLWXLU�XQD�QXHYD�JDUDQWtD�PiV�
0HUHFH� GHVWDFDU� TXH� ORV� QXHYRV� 'HUHFKRV� \�*DUDQWtDV�� TXH� SURWHJHQ� GHUHFKRV� S~EOLFRV� R�FROHFWLYRV�� TXH� HVWi� UHFRQRFLGR� HQ� OD� VRFLHGDG�WRGD�R�GHWHUPLQDGRV�VHFWRUHV��JUXSRV�R�PLQRUt�DV�TXH� OD� LQWHJUDQ��$�FULWHULR�GHO�3URIHVRU�'5��+80%(572�48,52*$�/$9,(������ HV� ³XQD�GH� ODV� UHJODV� GH�PiV� LPSDFWR� VRFLDO� GH� OD�5H�IRUPD�&RQVWLWXFLRQDO��/D�$UJHQWLQD�VH�FDUDFWH�UL]y�VLHPSUH�SRU�VHU�XQD�VRFLHGDG�LQGLYLGXDOLV�WD��SRFR� VROLGDULD�� GRQGH� FDGD�KDELWDQWH�TXHGD�OLEUDGR� D� VX� SURSLD� IXHU]D´�� ,QIRUPiQGRQRV��TXH�HVWD�LQFOXVLyQ��IXH�SURGXFWR�GH�XQD�ODUJD�\�IURQGRVD� GLVFXVLyQ� HQ� HO� VHQR� GH� OD�&RPLVLyQ�GH�1XHYRV�'HUHFKRV�HQ�OD�&RQYHQFLyQ�GH�6DQ�WD� )H�� (VRV� QXHYRV� GHUHFKRV� VRQ� OD� SUHVHUYD�FLyQ� GHO� PHGLR� DPELHQWH�� SDWULPRQLR� QDWXUDO��KLVWyULFR� \� FXOWXUDO�� GLYHUVLGDG� ELROyJLFD�� LQ�IRUPDFLyQ� \� HGXFDFLyQ� DPELHQWDO�� GHO� DUW�� ����SURWHFFLyQ� D� ORV� FRQVXPLGRUHV� \� XVXDULRV� GH�ELHQHV�\�VHUYLFLRV��D�OD�VDOXG��VHJXULGDG�H�LQWHU�HVHV� HFRQyPLFRV�GHO�DUW�� ����\�SRU� VXSXHVWR� OD�
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DFFLyQ� GH� DPSDUR�� QRUPDGD� HQ� HO� DUWtFXOR� ����SDUD�DVHJXUDU�OD�WXWHOD�GH�HVWRV�QXHYRV�GHUHFKRV�DQWH� OD� OHVLyQ� R� DPHQD]D� \� GHWHUPLQDQGR� DGH�PiV��D�ORV�WLWXODUHV�GH�HVRV�LQWHUHVHV�TXH�VH�HQ�FXHQWUDQ� OHJLWLPDGRV�� HO� DIHFWDGR�� HO� GHIHQVRU�GHO�3XHEOR�\�ODV�$VRFLDFLRQHV�TXH�SURSHQGDQ�D�HVRV�ILQHV�GHELGDPHQWH�UHJLVWUDGDV��\�DJUHJR�HO�0LQLVWHULR�3~EOLFR��HVSHFLDOPHQWH�HO�0LQLVWHULR�3XSLODU��DUW�������
7RGRV� ORV� KDELWDQWHV� JR]DQ� GHO� 'HUHFKR� D� XQ�$PELHQWH� 6DQR� HTXLOLEUDGR�� DSWR� SDUD� QXHVWUR�GHVDUUROOR� FRPR� VHU� KXPDQR� \� ODV� DFWLYLGDGHV�SURGXFWLYDV�HVWiQ�SDUD�VDWLVIDFHU�QXHVWUDV�QHFH�VLGDGHV� SUHVHQWHV�� VLQ� FRPSURPHWHU� ODV� GH� ODV�JHQHUDFLRQHV�IXWXUDV�\�WHQHPRV�HO�GHEHU�GH�SUH�VHUYDUORV�� (VD� HV� OD�1RUPD�&RQVWLWXFLRQDO� GH�WHUPLQDGD�HQ�HO�DUWtFXOR����FLWDGR��SUHVHUYDQGR�HO�PHGLR� DPELHQWH�� /D� SUHWHQVLyQ� GH� YLYLU�� GH�GHVDUUROODUQRV� HQ� XQ� DPELHQWH� VDQR�� HTXLOLEUD�GR�\�DSWR��FRQVWLWX\H�XQ�GHUHFKR�GH�LQFLGHQFLD�FROHFWLYD�\�HVWR�HV�LJXDO�D�ORV�GHUHFKRV�GLIXVRV��/RV� LQWHUHVHV� GLIXVRV� R� FROHFWLYRV�� R� GH� LQFL�GHQFLD� FROHFWLYD�� WDPELpQ� SRGUtDPRV� DJUHJDU��LQWHUHVHV� GH� SHUWHQHQFLD� GLIXVD�� WHQLHQGR� HQ�FXHQWD�TXH� OR�GLIXVR�QR�HV�HO� LQWHUpV�� VLQR�TXH�OR�GLIXVR�HV�HO�JUXSR�KXPDQR�TXH� OR�FRPSDUWH�FRQ�SHUVRQDV�ItVLFDV�LQGHWHUPLQDGDV��6LJXLHQGR�DO� &RQYHQFLRQDO� '5�� +25$&,2� '$1,(/�526$77,� ����� \� FRQIRUPH� DO� VHJXQGR� VLJQLIL�FDGR�TXH�OH�RWRUJD�D�OR�GLIXVR��³HO�LQWHUpV�GLIX�VR�VHUtD�XQD�SUHWHQVLyQ�FROHFWLYD�R�VXSUDLQGLYL�GXDO´��6H� HVWi� HQ�SUHVHQFLD�GH�XQ�GHUHFKR�TXH�WLHQH� HO� FRUUHODWLYR� GHEHU�� XQ� GHUHFKR� LUUHQXQ�FLDEOH�� $QWH� HVWR� FRQFOX\H�5RVDWWL�� QR� VyOR� HO�HVWDGR�GHEH�UHVSRQVDELOL]DUVH�SRU�HO�PHGLR�DP�ELHQWH�� VLQR�� \� GH� GLIHUHQWHV� PDQHUDV� WRGRV� \�FDGD�XQR�GH�VXV�KDELWDQWHV�����
&UHR�TXH�QR�FRUUHVSRQGH�HQWUDU�HQ�OD�SROpPLFD�TXH�H[LVWH�HQ�GRFWULQD��HQWUH�TXLHQHV�QLHJDQ� OD�H[LVWHQFLD� GHO� LQWHUpV� GLIXVR� R� FROHFWLYR�� R� ORV�TXH� FDOLILFDQ� GHUHFKRV� S~EOLFRV� VXEMHWLYRV� FR�PR�GHUHFKRV�R�LQWHUHVHV�GLIXVRV�\�ORV�TXH�VRV�WLHQHQ�TXH�HO�WLWXODU�GHO�'HUHFKR�3~EOLFR�6XEMH�WLYR� HV� OD� VRFLHGDG� FRPR� HQWH� FROHFWLYR�� 3HUR�VLQ�OXJDU�D�GXGDV�HVWR�QRV�HQIUHQWD� FRQ�HO�SUR�

EOHPD� GH� OHJLWLPDFLyQ� SDUD� OD� FRUUHVSRQGLHQWH�UHFODPDFLyQ�\�TXH�HO�GHUHFKR�FRQVDJUDGR�QR�VH�WRUQH�PHUDPHQWH�GHFODPDWRULR�
<�SDUD� WXWHODU� HVWRV� GHUHFKRV� R� LQWHUHVHV� GLIX�VRV�R�GH�SHUWHQHQFLD�GLIXVD�R�GHUHFKRV�GH�LQFL�GHQFLD� FROHFWLYD�� ORV� VXMHWRV� OHJLWLPDGRV� VRQ�ORV�VHxDODGRV�SUHFHGHQWHPHQWH��HO�$IHFWDGR��HO�'HIHQVRU� GHO� 3XHEOR� \� ODV� $VRFLDFLRQHV� TXH�SURSHQGDQ� D� HVRV� ILQHV� GHELGDPHQWH� UHJLVWUD�GDV�� 5HFRUGDPRV� TXH� KDEtDPRV� DJUHJDGR�� DO�0LQLVWHULR� 3~EOLFR�� UHIHULGR� SULQFLSDOPHQWH� DO�0LQLVWHULR�3XSLODU R�'HIHQVRU�GH�ORV�'HUHFKRV�GHO�1LxR�
D�� &RQ�UHODFLyQ�DO�DIHFWDGR��FRPR�OR�GHWHUPLQD�HO� DUW�� ���� HV� ³WRGD�SHUVRQD´��TXH�SXHGH� LQ�WHUSRQHU� OD� DFFLyQ� GH� DPSDUR�� FRQWUD� WRGR�DFWR� X� RPLVLyQ� GH� DXWRULGDG� S~EOLFD� R� GH�SDUWLFXODUHV�� TXH� OHVLRQH� ORV� GHUHFKRV� TXH�QRV�RFXSDQ��3HUVRQD�DIHFWDGD�HV�HO�SDUWLFXODU�GDPQLILFDGR�� (V� HO� KDELWDQWH� TXH� SDGHFH� HO�SHUMXLFLR��SHUR�TXH�OR�SDGHFH�FRQ�ORV�GHPiV�KDELWDQWHV� LQWHJUDQWHV� GH� OD� VRFLHGDG�R�JUX�SRV� TXH� OD� LQWHJUDQ�� (VWD� OHJLWLPDFLyQ� LQGL�YLGXDO��GH�DIHFWDGR��IDFXOWD�D�UHFODPDU�OD�WX�WHOD�SURFHVDO�GH�UDQJR�&RQVWLWXFLRQDO��VROR��R�HQ� OLWLV� FRQVRUFLR� DFWLYD� FRQ� ORV� RWURV� LQWH�JUDQWHV� WDPELpQ�DIHFWDGRV��R�FRQ� OD�$VRFLD�FLyQ��<�DO� LQWHUSRQHU�DOJXQR�GH�HOORV��QR�VH�QLHJD� OD� OHJLWLPDFLyQ� GH� ORV� RWURV�� 3HUR� UH�FRUGHPRV��QR�HV�$FFLyQ�3RSXODU�E��(O� 'HIHQVRU� GHO� 3XHEOR� UHSUHVHQWD� D� OD� VR�FLHGDG�� $FW~D� HQ� UHSUHVHQWDFLyQ� \� GHIHQ�GLHQGR� DO� SXHEOR�� 6X� PLVLyQ�� GHWHUPLQD� HO�DUW������HV�OD�GHIHQVD�\�SURWHFFLyQ�GH�ORV�GH�UHFKRV�KXPDQRV�\�ORV�GHPiV�GHUHFKRV�\�JD�UDQWtDV�FRQVWLWXFLRQDOHV�\� OHJDOHV��3DUD�HOORV�WLHQH� OHJLWLPDFLyQ� SURFHVDO�� &RPR� DVt� WDP�ELpQ��GHWHQWD�HO�FRQWURO�GH�ODV�IXQFLRQHV�DG�PLQLVWUDWLYDV�S~EOLFDV��(V�GHFLU�FRQWUROD��QR�VyOR�DO�HVWDGR�R�HQWHV�HVWDWDOHV��VLQR�WDPELpQ�D� ORV� HQWHV� SULYDGRV�� FRQFHVLRQDULRV� GH� ORV�VHUYLFLRV�S~EOLFRV�F�� /DV� DVRFLDFLRQHV� TXH� SURSHQGHQ� D� ORV� ILQHV�SHUMXGLFDGRV� SRU� HO� DFWR� OHVLYR��/DV� DVRFLD�FLRQHV�GHEHQ�HVWDU�UHJLVWUDGDV�FRQIRUPH�/H\��
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OD�TXH�GHWHUPLQDUi�ORV�UHTXLVLWRV�\�IRUPDV�GH�RUJDQL]DFLyQ�� SDUD� SRGHU� HVWDU� OHJLWLPDGDV��3HUR�VL� OD�OH\�QR�HV�GLFWDGD�SRU�HO�&RQJUHVR�GH�OD 1DFLyQ��UHFRUGHPRV�TXH�OD�UHIRUPD�GH�OD�&RQVWLWXFLyQ� HV�GHO� DxR������� HQ� HVH� VX�SXHVWR�HQ�TXH�QR�VH�FXPSOH�FRQ�HO�PDQGDWR�FRQVWLWXFLRQDO��FRPSDUWR�HO�FULWHULR�TXH�VXV�WHQWD� HO� 3URIHVRU� '5�� 48,52*$� /$9,(������6H�WHQGUi�TXH�UHFRQRFHU�OD�OHJLWLPDFLyQ�SURFHVDO� GH� ODV� ³HQWLGDGHV� VXILFLHQWHPHQWH�UHSUHVHQWDWLYDV��TXH� MXVWLILFDURQ�LGRQHLGDG�H�LQIRUPDFLyQ�VXILFLHQWH�HQ�UHODFLyQ�FRQ�OD�GH�IHQVD� GH� ORV� GHUHFKRV� FROHFWLYRV� DIHFWDGRV��SXHV�GH�OR�FRQWUDULR�TXHGDUtD�IUXVWUDGD�FRP�SOHWDPHQWH«� OD� GHFLVLyQ� GHO� &RQVWLWX\HQWH�GH� EULQGDU� HIHFWLYD� SURWHFFLyQ� D� HVRV� GHUH�FKRV´�� 2� FRPR� WDPELpQ� VRVWLHQH� HO� '5��%,'$57� &$0326� � ³'HUHFKR� &RQVWLWX�FLRQDO�$UJHQWLQR´�«�³0LHQWUDV�OD�/H\�QR�VH�GLFWH�\��SRU�HQGH��OD�UHJLVWUDFLyQ�QR�VH�HIHF�W~H�� ODV� DVRFLDFLRQHV�TXH�\D�HVWiQ�FRQVWLWXL�GDV� SDUD�REMHWLYRV� FRLQFLGHQWHV� FRQ� ORV�TXH�PHQFLRQD� GLFKR� DUW�� ���� GHEHQ� VHU� MXGLFLDO�PHQWH�DGPLWLGDV�SDUD� OD�SURPRFLyQ�GHO�DP�SDUR´�G��(O�0LQLVWHULR� 3~EOLFR�� LQWHJUDGR� SRU� HO�0L�QLVWHULR�)LVFDO�\�HO�0LQLVWHULR�3XSLODU�HV�RWUR�GH� ORV� OHJLWLPDGRV�SDUD� LQWHUSRQHU�OD�DFFLyQ�GH DPSDUR��3RU�HO�DUW�������WLHQH�SRU�IXQFLyQ�SURPRYHU� OD� DFWXDFLyQ� GH� OD� MXVWLFLD� HQ� GH�IHQVD�� WDPELpQ�GH� ORV� LQWHUHVHV�JHQHUDOHV�GH�OD� VRFLHGDG�� /HJLWLPDGR� WDPELpQ� SRU� OD� UH�SUHVHQWDFLyQ�SURPLVFXD�TXH�OH�RWRUJD�HO�DUW�����GHO�&yGLJR�&LYLO��<�VREUH�WRGR��OHJLWLPD�GR� SDUD� UHSUHVHQWDU� HO� LQWHUpV� GLIXVR� GH� ORV�QLxRV�R�HO�³LQWHUpV�VXSHULRU�GHO�QLxR´��&RPR�SUHVFULEH� HO� DUW�� �� GH� OD� &RQYHQFLyQ� VREUH�ORV�'HUHFKRV�GHO�1LxR��OH\��������TXH�FRQ�OD�UHIRUPD�GH�������SRU�HO�DUW�����LQF������WLHQH�MHUDUTXtD�FRQVWLWXFLRQDO�\�HV�FRPSOHPHQWDULR�GH�ORV�'HUHFKRV�\�*DUDQWtDV�TXH�UHFRQRFH�
+HPRV� H[SXHVWR� HO� PDUFR� MXUtGLFR� HQ� SULHWD�VtQWHVLV� GH� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� GLIX�VRV�

&RUUHVSRQGtD�HVWD�FRQFHSWXDOL]DFLyQ��(VWH�UHIH�ULGR�RUGHQDPLHQWR�HV�DSOLFDEOH�HQ�VX�WRWDOLGDG�D�OD� SURWHFFLyQ� GH� ORV� 'HUHFKRV� 'LIXVRV� GH� ORV�1LxRV�� 3HUR� D� WRGRV� ORV�'HUHFKRV� \�*DUDQWtDV�HQPDUFDGRV�FRQ� UHODFLyQ�D� ORV�QLxRV��GHEHPRV�VXPDU� ORV�TXH�GHWHUPLQD� HO�3DFWR�GH�6DQ� -RVp�GH�&RVWD�5LFD��TXH�HQ�VX�DUW����GHWHUPLQD��TXH�WRGR� QLxR� WLHQH� GHUHFKR� D� PHGLGDV� GH� SURWHF�FLyQ�� TXH� VX� FRQGLFLyQ� GH�PHQRU� UHTXLHUH� SRU�SDUWH�GH�VX�IDPLOLD��OD�VRFLHGDG�\�GHO�HVWDGR��OD�&RQYHQFLyQ� GH� ORV�'HUHFKRV� GHO�1LxR�� DPEDV�QRUPDV� FRQ� UDQJR� &RQVWLWXFLRQDO�� VHxDODQGR�TXH�HVWD�HQXPHUDFLyQ�GH�HVWRV�GHUHFKRV�GH�WHU�FHUD� JHQHUDFLyQ� QR� HV WD[DWLYD�� OD� QR�GLVFULPLQDFLyQ� �DUW����� D� OD�YLGD��VXSHUYLYHQFLD�\� GHVDUUROOR� �DUW����� DFFHVR� D� XQD� LQIRUPDFLyQ�DGHFXDGD��DUW�������SURWHFFLyQ�FRQWUD�PDORV�WUD�WRV��DUW������D�GLVIUXWDU�GHO�PiV�DOWR�QLYHO�SRVL�EOH�GH�VDOXG�\�DFFHVR�D�ORV�VHUYLFLRV�PpGLFRV�\GH�UHKDELOLWDFLyQ��DUW�������VHJXULGDG�VRFLDO��DUW�������QLYHO�GH�YLGD�DGHFXDGR�SDUD� VX�GHVDUUROOR��DUW�������VXEUD\R�OR�GLVSXHVWR�HQ�HO�DUW������VR�EUH�ORV�GHUHFKRV�GH�ORV�QLxRV�TXH�SHUWHQHFHQ�D�PLQRUtDV�R�D�SXHEORV�LQGtJHQDV��VREUH�HO�UHVSH�WR�TXH�PHUHFHQ D�VX�YLGD�FXOWXUDO��D�SUDFWLFDU�VX�SURSLD�UHOLJLyQ�\�HPSOHDU�VX�SURSLR�LGLRPD«�<�WHUPLQR� FRQ� OD� QRUPD� VHxHUD� H� LQVSLUDGRUD�� HO�SULQFLSLR� UHFWRU� GH� OD� &RQYHQFLyQ�� SDUD� WRGD�PHGLGD� UHVSHFWR� DO� QLxR�� OD� GHELGD� FRQVLGHUD�FLyQ� DO� LQWHUpV� VXSHULRU� GHO� QLxR� �DUW���� \� SRU�VXSXHVWR�OD�REOLJDFLyQ�GHO�HVWDGR�GH�DGRSWDU�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�HO�JRFH�HIHF�WLYR� GH� WRGRV� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� DO�&RQYHQFLyQ��DUW�����
&UHR� TXH� FRUUHVSRQGH� DKRUD�� HQKHEUDU� OR� FRQ�FHSWXDO� FRQ� OD� UHDOLGDG� KLVWyULFD�� <� TXLHURHMHPSOLILFDU� \� PRVWUDUOHV� OD� UHDOLGDG� GH� OD�$JUXSDFLyQ�3DLQHPLO�GH� OD�3URYLQFLD�GHO�1HX�TXHQ�
(Q� XQ� OXJDU� GHO� 1HXTXHQ�� FX\R� QRPEUH�$f(/2��/20$�'(�/$�/$7$��GHEHUi�UHFRU�GDUVH��D�VROR�����.P�GH�1HXTXHQ�&DSLWDO��HVWD�UDGLFDGD�� FRQ� GRPLQLR� VREUH� HVDV� WLHUUDV�� OD�&2081,'$'�0$38&+(� 3$,1(0,/��0X\�FHUFD� VH� HQFXHQWUD�<DFLPLHQWR� 3HWUROtIHUR�/R�
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PD�GH�/D�/DWD��TXH�H[SORWDQ�GLIHUHQWHV�FRPSD�xtDV�SHWUROHUDV�FRQFHVLRQDULDV�TXH�GHVGH�HO�DxR������ \� DFWXDOPHQWH� WUDEDMDQ� HQ� H[SORUDFLyQ� \�H[SORWDFLyQ�� 7RGDV� HVDV� WLHUUDV� R� HQ� VX�PD\RU�H[WHQVLyQ��HVWD�FRQWDPLQDGD��'RQGH�VH�HQFXHQ�WUD� OD� DJUXSDFLyQ� 3$,1(0,/� HV� XQD� GH� ODV�iUHDV�PiV�DIHFWDGDV��(O�DJXD�HVWi�FRQWDPLQDGD��FRQWLHQH�PHUFXULR�\�SORPR��/D�VDOXG�GH�ORV�QL�xRV� VHJ~Q� LQIRUPHV�� H[DPHQ�\�DQiOLVLV�ELRTXt�PLFRV��SRU�HO�FRQVXPR�GH�DJXD HVWD�JUDYHPHQWH�GHWHULRUDGD�
'H�SR]RV�GH�DJXD�VXUJHQ�KLGURFDUEXURV��/D�FD�OLGDG�GHO�DJXD�HV�QR�DSWD�SDUD�HO�FRQVXPR��WDQ�WR�GH�KXPDQRV�FRPR�GH�DQLPDOHV��/RV� FKLFRV��HQWUH� �� \� ��� DxRV�� GH� YDULDV� IDPLOLDV��3$,1(0,/�� &+(548,�� 52'5,*8(=��&$5'(1$6�� .$;,3$<,1����� SUHVHQWDQ� SOR�PR� HQ� VDQJUH� \�PHUFXULR� HQ� RULQD��'DxDGR� HO�PHGLR�DPELHQWH��'DxDGD�OD�VDOXG�GH�ORV�QLxRV��$IHFWDQGR� HVWRV� QXHYRV� GHUHFKRV�� R� LQWHUHVHV�GLIXVRV�����
<� HVWD� HV� RWUD� UHDOLGDG�� /D� UHDOLGDG� GH� ODV� DF�FLRQHV�MXULVGLFFLRQDOHV��TXH�VH�DFXVD��OLWLJD�\�VH�GLULPH�HQ�HO�3RGHU�-XGLFLDO�GH�OD�3URYLQFLD�GHO�1HXTXHQ�
'HVSURWHJLGR�HO�GHUHFKR�GLIXVR�GH�ORV�QLxRV��OD�6UD��'HIHQVRUD�GH�0HQRUHV�'UD��1DUD�2VHV��HQ�IHFKD�����������HQ�1HXTXHQ�&DSLWDO�� LQWHUSRQH�DFFLyQ� GH� DPSDUR� FRQWUD� HO� 3RGHU� (MHFXWLYR�3URYLQFLDO�SRU�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH� JDUDQWL]DU� OD� VDOXG�� GHELHQGR� VXEVDQDU� HVD�RPLVLyQ�SURYH\HQGR�GH�DJXD�SRWDEOH�QHFHVDULD�D�OD�SREODFLyQ�SDUD�VX�VXSHUYLYHQFLD��WDQWR�SDUD�HO�FRQVXPR�H�KLJLHQH�\�HQ�HO�DGHFXDGR�GLDJQyV�WLFR�GH� OD�VLWXDFLyQ�\� ORV�WUDWDPLHQWRV�PpGLFRV�XUJHQWHV��&RPR� DVt� WDPELpQ� SUHVHQWDU� XQ� SODQ�GH�DFFLyQ�SDUD�FRQWURODU�OD�FRQWDPLQDFLyQ��
/D�FDXVD�����TXHGD�UDGLFDGD�HQ�XQ -X]JDGR�&L�YLO�\�VX�WLWXODU�HO�'5��%$66,�KDFH�OXJDU�DO�$P�SDUR��(O����GH�DEULO�GH������
&RQVLGHUD�TXH�OD�'HIHQVRUD�2ILFLDO�GH�0HQRUHV�HVWi� OHJLWLPDGD� SDUD� DFWXDU� HQ� UHSUHVHQWDFLyQ�

GHO�JUXSR�GH�PHQRUHV�GH�OD�&RPXQLGDG�3DLQH�PLO��FRQIRUPH�OR�GHWHUPLQD�HO�DUW�����GHO�&yGL�JR�&LYLO�\�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�\�OD�LQDFWLYLGDG� GH� ORV� UHSUHVHQWDQWHV� SULQFLSDOHV��/D�WXWHOD�GHO DPSDUR�HV�HO�PHGLR�DGHFXDGR�SDUD�UHPHGLDU�ODV�FLUFXQVWDQFLDV�IiFWLFDV�TXH�UHTXLH�UHQ� VHDQ� UHYHUWLGDV� GH� XUJHQFLD�� GH� DFXHUGR� DO�DUW�����GH�OD�&RQVWLWXFLyQ�UHIRUPDGD�HQ�������<�UHFRQRFH�TXH�HVWDPRV�IUHQWH�D�LQWHUHVHV�GLIXVRV�\� FROHFWLYRV��1R� LQWHUHVD� FXDQGR OD�'HIHQVRUD�WRPD�FRQRFLPLHQWR��SRU�TXp�PHGLRV��DUW���/H\�������� (O� GHUHFKR� D� OD� VDOXG� HV� FRURODULR� GHO�GHUHFKR�D� OD�YLGD��GLFH�HO�'U��%DVVL��\�VH�KDOOD�UHFRQRFLGR� SRU� QXHVWUD�&RQVWLWXFLyQ�1DFLRQDO��7RGD�YLRODFLyQ� DO�PLVPR�HV� LQFRQVWLWXFLRQDO�\�PHUHFH�OD�UHYLVLyQ�MXGLFLDO�R�HO�FRQWURO�MXGLFLDO�GH� &RQVWLWXFLRQDOLGDG�� /D� DFWXDFLyQ� HVWDWDO�SXHGH� VHU� SRU� DFWR� X�RPLVLyQ�TXH� DIHFWH� GHUH�FKRV�D�SDUWLFXODUHV�\�HV� LQGLIHUHQWH� VL�HVD�FRQ�GXFWD� HVWDWDO� FRUUHVSRQGH� DO� FDPSR� GH� OR� QRU�PDGR�R�GH�OR�GLVFUHFLRQDO��$QDOL]D�ODV�SUREDQ�]DV�\�VH�HYLGHQFLD�OD�FRQWDPLQDFLyQ�GH�OD�QDSD�IUHiWLFD� GHVGH� HO� DxR� ������ FXDQGR� VH� SHUIRUD�XQ�SR]R�SDUD�DJXD�\�VH�H[WUDH�JDVROLQD��<�WRGR�HO�FRQVXPR�GH�DJXD�GH�OD�FRPXQLGDG�HV�GH�SR�]RV�DUWHVDQDOHV�SHUIRUDGRV�HQ�HO�OXJDU�TXH�UHVL�GHQ�� GH� DOOt� OD� FRQWDPLQDFLyQ� HQ� OD� VDOXG�� /D�FRQWDPLQDFLyQ� GHO� DJXD� HV� FRQ� PHWDOHV� SHVD�GRV�� ([LVWH� SUHVHQFLD� GH� SORPR� HQ� VDQJUH� \�PHUFXULR� HQ� RULQD� 6L� ELHQ� H[LVWHQ� DFWLYLGDGHV�SRU� SDUWH� GHO� (VWDGR�� DGROHFHQ� GH� HIHFWLYLGDG�QR�WLHQHQ�OD�FHOHULGDG�TXH�H[LJH�HO�VXSUHPR�YD�ORU�HQ�MXHJR��OD�VDOXG�\�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�OD�GHPRUD�HQ�DGRSWDU�PHGLGDV��LP�SOLFD�XQD�GHQHJDFLyQ�GH�ODV�SUHVWDFLRQHV�QHFH�VDULDV��<� UHVXHOYH�KDFHU� OXJDU�DO�DPSDUR� LQWHU�SXHVWR�SRU�OD�6UD��'HIHQVRUD�1DUD�2VHV��HQ�UH�SUHVHQWDFLyQ� GH� ORV� QLxRV� \� MyYHQHV� GH� OD�&R�PXQLGDG�3DLQHPLO�\�VXV�DOHGDxRV��FRQGHQDQGR�DO� SRGHU� (MHFXWLYR� 3URYLQFLDO� D� HIHFWLYL]DU� ODV�VLJXLHQWHV�PHGLGDV�
D� 3URYLVLyQ�HQ�HO�WpUPLQR�GH�GRV�GtDV�GH�����OLWURV� GH� DJXD� GLDULD� SRU� KDELWDQWH� GH� OD�&RPXQLGDG�3DLQHPLO�\�]RQD�GH�LQIOXHQFLD�
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E� $VHJXUDU� HQ� HO� SOD]R� GH� ��� GtDV� OD� SURYL�VLyQ� GH� DJXD� SRWDEOH� D� ORV� DIHFWDGRV� SRU�FXDOTXLHU�PHGLR�FRQGXFHQWH�D�WDO�ILQ��F� 3RQHU�HQ� IXQFLRQDPLHQWR�HQ�HO�SOD]R�GH���GtDV�ODV�DFFLRQHV�WHQGLHQWHV�D�GHWHUPLQDU�VL�H[LVWHQ�GDxRV�SRU�FRQWDPLQDFLyQ�GH�PHWD�OHV� SHVDGRV� HQ� ORV� KDELWDQWHV�\� HQ� HO� FDVR�DILUPDWLYR�ORV�WUDWDPLHQWRV�QHFHVDULRV�SDUD�VX�FXUDFLyQ�G� 7RPDU�WRGDV�ODV�SUHYLVLRQHV�SDUD�SUHVHUYDU�HO�PHGLR�DPELHQWH�GH�OD�FRQWDPLQDFLyQ�GH�ULYDGD�GH�OD�H[SORWDFLyQ�KLGURFDUEXUtIHUD�\�JDVtIHUD�
$SHOD� HO� 3RGHU�(MHFXWLYR�3URYLQFLDO \� OD�([F�PD�� &iPDUD� &LYLO�� VDOD� ,,�� LQWHJUDGD� SRU� ORV�'UHV�� )('(5,&2� *,*(1$� %$620%5,2� \�/25(1=2�:�$�� *$5&,$� ������ FRQILUPD� OD�UHVROXFLyQ�GHO�'U��%DVVL��'HO�YRWR�GHO�'U��*L�JHQD� UHVFDWR� ORV� FRQFHSWRV� YHUWLGRV�� FXDQGR�UHFRQRFH�TXH�VH�HVWi�IUHQWH�D�XQ�JUDYH�FDVR�GH�FRQWDPLQDFLyQ� HQ� ORV�PHQRUHV� TXH� LQWHJUDQ� OD�&RPXQLGDG� 3DLQHPLO�� ³\� HOOR� FRQILJXUD� XQD�SDOPDULD�YLRODFLyQ�D�OD�VDOXG�TXH�FRQVWLWX\H�QR�VROR� XQ� GHUHFKR� FRQVWLWXFLRQDO�� VLQR� WDPELpQ�QDWXUDO�\�EiVLFR�SDUD�OD�SHUVRQD´��\�DQWH�OD�JUD�YHGDG� \� FRQVHFXHQFLD� TXH� WUDH� OD� FRQWDPLQD�FLyQ�GHO�DJXD�OD�GHPRUD�HQ�SURYHHU�ORV�UHFXUVRV�\�DGDSWDU�ODV�SROtWLFDV�QHFHVDULDV�SDUD�UHYHUWLU�OD�VLWXDFLyQ��VH�KD�SURGXFLGR�XQD�RPLVLyQ�GHO�3R�GHU�(MHFXWLYR�3URYLQFLDO�TXH�UHYLVWH�FDUiFWHU�GH�DUELWUDULR� HQ� ORV� WpUPLQRV� GHO� DUW�� ��� GH� OD�&RQVWLWXFLyQ�1DFLRQDO�
<� GHO� YRWR� GHO� 'U�� *DUFtD�� TXLHUR� UHVDOWDU� HO�FRQFHSWR��TXH�FXDQGR�HVWDPRV�IUHQWH�D�XQ�SUR�EOHPD� GH� YHUGDGHUD� JUDYHGDG� \� SHUHQWRULHGDG�FRPR�OD�GHQXQFLDGD�HQ�OD�DFFLyQ�LPSHWUDGD�TXH�DIHFWD�OD�VDOXG�GH�XQ�Q~FOHR�SREODFLRQDO��UHVXO�WD EDODGt� \� SRFR� VHULR� LQVLVWLU� FRQ� FXHVWLRQHV�PHUDPHQWH�SURFHVDOHV��WDOHV�FRPR�OHJLWLPDFLyQ�R�QR�GH�OD�GHQXQFLDQWH�
6H� LQWHUSRQH� 5HFXUVR� GH� &DVDFLyQ� SRU� LQDSOL�FDELOLGDG�GH�OH\�DQWH�HO�([FPR��7ULEXQDO�6XSH�ULRU�GH�-XVWLFLD�GH� OD�3URYLQFLD� �����GRQGH�SRU�XQDQLPLGDG��VXV�PLHPEURV�GHFODUDQ�OD�LQDGPL�

VLELOLGDG� GHO� UHFXUVR�� (O� GHFLVRULR� HVWi� EDVDGR�VREUH� WRGR�� HQ� OD� LPSURFHGHQFLD� GHO�PLVPR� DO�QR�KDEHU�FRQVLJQDGR�FDWHJyULFDPHQWH�UHFDXGRV�QHFHVDULRV� \� TXH� ODV� FXHVWLRQHV� IiFWLFDV�\�SUR�EDWRULDV�� VRQ� DMHQDV� HQ�SULQFLSLR DO�iPELWR�FD�VDWRULR�� H[KRUWDQGR� DO� UHFXUUHQWH� D� QR� DGXQDU�PD\RUHV�GLODFLRQHV�D�OD�VROXFLyQ�GH�OD�FXHVWLyQ�SODQWHDGD�
3HUR�HO�3RGHU�(MHFXWLYR�3URYLQFLDO�QR�KL]R�FDVR�D� HVWD� H[KRUWDFLyQ� \� QR� FXPSOLy��$QWH� HOOR� HO�MXH]�'U��%DVVL� HO� ���GH� VHSWLHPEUH�GH������ D�SHGLGR� GH� OD� 'HIHQVRUD� 26(6�� ILMD� DVWUHLQWHV��GLVSRQLHQGR� FRPR� VDQFLyQ� FRQPLQDWRULD�� OD�VXPD�GH������ �FLQFXHQWD�SHVRV��GLDULRV�D�SDUWLU�GH�OD�QRWLILFDFLyQ��
1XHYD�DSHODFLyQ�FRQWUD�HVWD�UHVROXFLyQ��\�QXH�YD�FRQILUPDFLyQ�SRU�SDUWH�GH� OD�&iPDUD�&LYLO��VDOD�,,������HQ�HVWD�RSRUWXQLGDG�HQ�OXJDU�GHO�'U��*DUFtD�� OD� '5$�� ,62/,1$� 267,� '(�(648,9(/��TXLHQ�HPLWH�HO�YRWR�DO�TXH�VH�DG�KLHUH�HO�'U��*LJHQD�
(Q�IHFKD����GH�RFWXEUH�HO�3RGHU�(MHFXWLYR�3UR�YLQFLDO��SRU�LQWHUPHGLR�GH�OD�)LVFDOtD�GH�(VWDGR��SUHVHQWy�UHFXUVR�GH�FDVDFLyQ�FRQWUD�GLFKD�UHVR�OXFLyQ��1XHYD�UHVROXFLyQ�GHO�7ULEXQDO�6XSHULRU�GH� -XVWLFLD� GHFODUDQGR� LQDGPLVLEOH� HO� UHFXUVR������
(Q�HO�iPELWR�GH�OD�-XVWLFLD�3HQDO�3URYLQFLDO��OD�FDXVD� TXH� H[LVWtD�� FDUDWXODGD�� ³3UHVXQWD� YLROD�FLyQ� GH� GHEHUHV� GH� IXQFLRQDULRV� S~EOLFRV� SUR�YLQFLDOHV´�� IXHURQ� VREUHVHtGDV� ODV� DXWRULGDGHV�SURYLQFLDOHV� \� PXQLFLSDOHV�� HQ� HO� -X]JDGR� GH�,QVWUXFFLyQ� 1�� �� GH� 1HXTXHQ� &DSLWDO�� GHO� 'U��'$1,(/�*(/21,��\� OD�FDXVD�GH�³&RQWDPLQD�FLyQ�DPELHQWDO�SRU�GHUUDPH�GH�SHWUyOHR´��GHUL�YDGD�D�OD�-XVWLFLD�IHGHUDO�SRU�FRPSHWHQFLD�
(Q�OD�-XVWLFLD�)HGHUDO��SRU�OD�FRQWDPLQDFLyQ��\D�TXH�HVWR�HV�PDWHULD�IHGHUDO��-XH]�)HGHUDO�3HQDO�GH�1HXTXHQ�'U��*8,//(502�/$%$7(��WLHQH�HQ�OD�DFWXDOLGDG�YDULDV�FDXVDV�HQ�WUDPLWH�TXH�VH�HQFXHQWUDQ� WRGDYtD� VLQ� UHVROYHU�� SRU� HVWDU� HQ�SUXHED�� FRQWUD� ODV� HPSUHVDV�� HQ� GRQGH� OD� &R�
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PXQLGDG� HVWD� DFWXDQGR� FRQ� OD� SDUWLFLSDFLyQ�SURFHVDO�TXH�OH�FRUUHVSRQGH�
/R�TXH�QRV�VRUSUHQGH�HV�TXH�HO�3RGHU�(MHFXWLYR�3URYLQFLDO��QR�KD\D�GDGR�ILHO�FXPSOLPLHQWR�FRQ�OR� RUGHQDGR� \� HO� SUREOHPD� VXEVLVWD�� DXQTXH�KD\D�GLVPLQXLGR�ORV�QLYHOHV�GH�SORPR�\�PHUFX�ULR�HQ�ORV�QLxRV�\�DGROHVFHQWHV��SRU�OD�SURYLVLyQ�GH�DJXD�SRWDEOH�HQ�ELGRQHV��<�DQWH�HOOR� OD�6H�xRUD�'HIHQVRUD�GHO�1LxR�HIHFW~D�XQD�SUHVHQWD�FLyQ� GHO� FDVR�� DxR� ������ HQ� OD� &20,6,21�,17(5$0(5,&$1$� '(� /26� '(5(&+26�+80$126� �&DXVD� 1��������� (O� ��� GH� VHS�WLHPEUH�GH�������VH�FHOHEUD�OD�DXGLHQFLD�GH�SDU�WHV�HQ�OD�FHGH�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�� :DVKLQJWRQ�� ((�88��� GRQGH� VH�DFXHUGD�TXH�HO�(VWDGR�$UJHQWLQR�VH�FRPSURPH�WH��D�TXH�ORV�QLxRV�DIHFWDGRV�R�H[SXHVWRV��VHUiQWUDWDGRV� HQ� HO�+RVSLWDO�*XWLpUUH]�GH� OD�&LXGDG�GH� /D� 3ODWD�� 3URYLQFLD� GH� %XHQRV� $LUHV�� /D�SODQWD�GH�WUDWDPLHQWR�\�SRWDELOL]DFLyQ�GH�DJXD��GHEtD� VHU� PRQLWRUHDGD� HQ� VX� IXQFLRQDPLHQWR�SRU�ODV�&2081,'$'(6�0$38&+(6��<�GH�EtD� HO� (VWDGR� HQWUHJDU� LQIRUPDFLyQ� UHIHUHQWH� D�OD�H[SORWDFLyQ�GHO�\DFLPLHQWR�/RPD�GH�OD�/DWD��FRPR� DVt� WDPELpQ� GH� ORV� SRVRV� DEDQGRQDGRV�SLOHWDV�GH�R[LGDFLyQ��WXEHUtDV�
3HUR� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GHO� 3RGHU�(MHFXWLYR� 3URYLQFLDO� FRQWLQXD�� D~Q� VREUH� OR�DFRUGDGR�� \� OD� 'HIHQVRUD� GH� ORV�'HUHFKRV GHO�1LxR�� HIHFW~D� QXHYD� SUHVHQWDFLyQ� DQWH� OD�&20,6,21� ,17(5$0(5,&$1$�� $PEDV�SDUWHV�HIHFW~DQ�SUHVHQWDFLRQHV�\�VH�ILMD�RWUD�DX�GLHQFLD� SDUD� VHSWLHPEUH� GH� ����� ������ /D� DX�GLHQFLD� SUHYLVWD� VH� UHDOL]D� HQ� QRYLHPEUH� GHO������� DUULEDURQ� D� RWUR� DFXHUGR� ODV�3DUWHV��&R�PXQLGDGHV� \� (VWDGR� $UJHQWLQR�� HQ� HO� HVWULFWR�FXPSOLPLHQWR�GH�OD�VHQWHQFLD��(Q�OD�DFWXDOLGDG�VH� HVWiQ� HIHFWXDQGR� ORV� FRQWUROHV� SHULyGLFRV� D�ORV� PLHPEURV� GH� OD� FRPXQLGDG� \� UHYLHQGR� OD�SURYLVLyQ� GH� DJXD� GH� RWUD� IXHQWH� TXH� QR� HVWH�FRQWDPLQDGD�R�FRQ�ULHVJR�GH HVWDUOR�
+DFH�PX\�SRFRV�GtDV�HQ�HO�-X]JDGR�GH�)DPLOLD�1LxH]� \�$GROHVFHQFLD�1���� GH� HVWD�&LXGDG� GH�1HXTXHQ�� VH� LQWHUSXVR� XQD� 9(1,$�

683/(725,$��SDUD� LQGXFLU�HO�HPEDUD]R�������SRU�SUHVHQWDU� OD�PDGUH�PHQRU�XQ�EHEH�DQDQFH�IiOLFR�� <� OD� 6HxRUD� -XH]D� ,6$%(/� .2+21KDFH�OXJDU�D�OD�LQGXFFLyQ��FHViUHD�X�RWUR�PpWR�GR� SDUD� TXH� VH� HIHFW~H� HO� SDUWR�� (O� SDGUH� GHO�EHEH�HV�XQ�LQWHJUDQWH�GH�ODV�FRPXQLGDGHV�UHIH�UHQFLDGDV�HQ�HO�DVHQWDPLHQWR�/RPD�GH� OD�/DWD��\�OD�SHWLFLyQ�HQWUH�RWURV�PRWLYRV��HV�SRU�OD�DOWD�SUREDELOLGDG�GH�TXH�OD PDOIRUPDFLyQ�VH�GHED�D�FDXVD�GH�OD�FRQWDPLQDFLyQ��3RU�HOOR�VH�KDFH�OX�JDU� TXH� SUHVHQFLH� HO� SDUWR� XQ� HVFULEDQR� \� VH�FRQVHUYH� HO� IHWR�� FRQ� ORV�PHGLRV�PDV� DGHFXD�GRV�� SDUD� TXH� VH� OH� HIHFW~HQ� HVWXGLRV� SDUD� GH�WHUPLQDU� HO� RULJHQ� GH� VX� SDWRORJtD��0DV� WDUGH��VROR� VH� UHTXLHUH� SUXHED� GH� $'1� R� GH� KLVWR�FRPSDWLELOLGDG�VREUH�HO� IHWR�\�HO�SDGUH��SURFH�GLpQGRVH�D�VX�VHSXOWXUD�
+HPRV� YLVWR� OD� UHVSXHVWD� GH� OD� -XVWLFLD�� 1RV�OOHQD�GH�VDWLVIDFFLyQ�TXH�QXHVWUD� MXVWLFLD� WXWHOH�HVWRV�GHUHFKRV�YXOQHUDGRV��$~Q�FXDQGR�ORV�ID�OORV� VRQ� SDUD� FDVRV� LQGLYLGXDOHV�� GH� DFXHUGR� D�ORV�KHFKRV�\�VXV�FLUFXQVWDQFLDV�SDUWLFXODUHV�TXH�OH�URGHDQ��\�RWUR�MXH]��RWUR�7ULEXQDO�SRGUtD�PR�GLILFDUORV�� OD� MXULVSUXGHQFLD� FRPHQWDGD�� HVWR\�VHJXUR�QR�TXHGDUi�DLVODGD�\�SRU�VX�SRGHU�HMHP�SOLILFDGRU��VHUi�LPLWDGR�\�DSOLFDGR�HQ�HO�iPELWR�MXULVGLFFLRQDO��1RV�OOHQD�GH�VDWLVIDFFLyQ�TXH�XQ�2UJDQLVPR� VXSUDQDFLRQDO�� &�,�'�+��� SXHGD� VR�PHWHU� D� FRQVLGHUDFLyQ� FXHVWLRQHV� DWLQHQWHV� D�YLRODFLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV�SDUWLFXODUHV�SRU�SDUWH�GH�ORV�(VWDGRV�VREHUDQRV�
&21&/86,21�1RV� HQFRQWUDPRV� IUHQWH� D� QRUPDV� GH� FDUiFWHU�FRQVWLWXFLRQDO�\�VXSUDQDFLRQDO��JDUDQWLVWD�GH�ORV�GHUHFKRV� IXQGDPHQWDOHV� \� GH� ORV� GHUHFKRV� FR�OHFWLYRV� R� GLIXVRV� GH� ORV� QLxRV�� ORV� GHUHFKRV�PiV� LPSRUWDQWHV� GH� OD� SHUVRQD� KXPDQD� \� VX�KiELWDW� HVWiQ� UHVJXDUGDGRV� 1RUPDV� TXH� VRQ�RSHUDWLYDV�� FODUDV� \� FRPSUHQVLEOHV�� 7HQHPRV�GHWHUPLQDGRV�ORV�VXMHWRV�OHJLWLPDGRV��(O�SURFH�GLPLHQWR�WLHQH�FHOHULGDG��HV�VHQFLOOR��HV�VXPDUt�VLPR�� 7HQHPRV� GHWHUPLQDGD� OD� FRQVHFXHQFLD�RUGHQDQGR�KDFHU�R�QR�KDFHU�R�FRQ�OD�LQFRQVWLWX�FLRQDOLGDG�R�FRQ�HO�IDOOR�GHILQLWLYR��LQDSHODEOH�\�REOLJDWRULR� FRPR� HO� GH� OD� &257(�
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,17(5$0(5,&$1$� '(� '(5(&+26�+80$126�
/D�OHJLVODFLyQ��VLQ�OXJDU�D�GXGDV��GHEH�WHQGHU�D�TXH�HO�VHU�KXPDQR�HQFXHQWUH�VX�IHOLFLGDG�\�SDUD�HOOR� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� VH�KDFH� LPSUHVFLQGLEOH��4XH� ODV� QRUPDV� OHJLVODWL�YDV�QR�DPRUGDFHQ�R�OLPLWHQ�HVWDV�QXHYDV�JDUDQ�WtDV�
4XH�FUH]FD�\�DGTXLHUD�XQD�DGHFXDGD�GLPHQVLyQ�OD� IDFXOWDG� GH� ORV� MXHFHV� SDUD� TXH� SXHGDQ� UHV�JXDUGDU� ORV�GHUHFKRV� OHVLRQDGRV��4XH� VH�JHQH�UDOLFH�HO�DFDWDPLHQWR�QHFHVDULR�TXH H[LJH�HO�HV�WDGR�GH�GHUHFKR��4XH�VH� WRPHQ�ODV�SUHYLVLRQHV�FRQ�SROtWLFDV�DGHFXDGDV�SDUD�JDUDQWL]DU�HO�HMHU�FLFLR�GH�ORV�GHUHFKRV��\�VREUH�WRGR�SDUD�HO�GHVD�UUROOR� KXPDQR�� OD� SUHVHUYDFLyQ� GHO�PHGLR� DP�ELHQWH� \� QR� VH� FRPSURPHWD� D� ODV�JHQHUDFLRQHV�IXWXUDV�
(VWRV GHUHFKRV� GLIXVRV� UHTXLHUHQ� WDPELpQ� HO�DFFLRQDU�HQ�VX�GHIHQVD�GH�WRGRV�ORV�KDELWDQWHV��QR� VROR�GH�QXHVWUR�SDtV�� VLQR�GH� WRGRV� ORV�SDt�VHV�� /D� REOLJDFLyQ� GH� OHJLVODU� \� GH� GLDJUDPDU�SROtWLFDV��QR�HV�VyOR�GHQWUR�GH�ODV�IURQWHUDV��VL�QR� TXH� GHEH� WUDVFHQGHU� ODV� PLVPDV�� 5HTXLHUH�7UDWDGRV�� DFXHUGRV� ELODWHUDOHV�� PXOWLODWHUDOHV�HQWUH�ORV�HVWDGRV��&UHR�TXH�QXHVWUDV�$VRFLDFLR�QHV�� OD�$VRFLDFLyQ�$UJHQWLQD�GH�0DJLVWUDGRV�\�)XQFLRQDULRV�GH�OD�-XVWLFLD�GH�0HQRUHV�\�)DPL�OLD�������/D�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLV�WUDGRV�GH� OD�-XYHQWXG�\�GH� OD�)DPLOLD��GHEHUiQ�FRQWLQXDU�FRQ�HO� WHPD�TXH�QRV�RFXSD��FRPR�OR�KD� HIHFWXDGR� FRQ� WHPDV� TXH� FRQVLGHUDURQ� GH�LPSRUWDQFLD��PDFKDFDQGR�FRQ� LQVLVWHQFLD�� SDUD�TXH�HQ�VXFHVLYRV�&RQJUHVRV��VXUMDQ�ODV�FRQFOX�VLRQHV�HVFODUHFHGRUDV�\�QHFHVDULDV�SDUD�ODV�SDX�WDV� OHJLVODWLYDV�� HO� SUHFHGHQWH� MXGLFLDO� GH� UHIH�UHQFLD�\�VREUH�WRGR�OD�DGHFXDGD�SROtWLFD�
'H�HVWD�IRUPD��VyOR�GH�HVWD�IRUPD��ODV�SHUVSHF�WLYDV�IXWXUDV��FUHR��VRQ�DOHQWDGRUDV�

%,%/,2*5$3+,$�� ± ³/$�$&&,21�'(�$03$52� (1� /$�&2167,78&,Ï1�1$&,21$/´�� WUDEDMR�SUHVHQWDGR�HQ�HO�&XUVR�GH�(VSHFLDOLGDG�HQ�(O�'HUHFKR�3ULYDGR��GLFWDGR�GXUDQWH�HO� DxR�������GLULJLGR�SRU� HO� 'U�-26(�0266(7� ,7855$63(� \� RUJDQL]DGR� SRU� HO�&ROHJLR�GH�$ERJDGRV�GH�1HXTXHQ��� ± /25(1=(77,�� 5,&$5'2� /��� ³/$6� 1250$6�)81'$0(17$/(6�'(/�'(5(&+2�35,9$'2´��5XELQ]DO�&XO]RQL�3iJV�����������± ³/$�&2167,78&,Ï1�'(�/$�1$&,Ï1�$5*(17,1$´��WH[WR� VHJ~Q� OD� UHIRUPD� GH� ������ ,QWURGXFFLyQ� GH� 1(6725�3('52�6$*h(=��(GLFLyQ�&RUUHJLGD��(G��$VWUHD��� ± ³/$� 5()250$� '(� /$� &2167,78&,Ï1´��(;3/,&$'$�325�0,(0%526�'(�/$�&RPLVLyQ�GH�5HGDF�FLyQ�+25$&,2�526$7,��52'2/)2�&�%$55$��$/%(572�0�*$5&,$� /(0$�� +(&725� 0$61$77$�� (15,48(�3$,6$2��+80%(572�48,52*$�/$9,(�� FRQ� OD� FRODERUD�FLyQ� GHO� 'U�� -25*(� 0266(7� ,7855$63(�� (G�� 5XELQ]DO�&XO]RQL��SiJ������� ± ³/$� 5()250$� '(� /$� &2167,78&,Ï1���´�� 2%5$�&,7$'$��SiJ������ � ³/$� 5()250$� '(� /$� &2167,78&,Ï1���´�� 2%5$�&,7$'$��SiJ������� � ³/$� 5()250$� '(� /$� &2167,78&,Ï1���´�� 2%5$�&,7$'$��SiJ�������± /DV�SHULRGLVWDV�0$5&(/$�/(21�\�$/0$�0(-Ë$�UHDOL�]DURQ�XQ�WUDEDMR�SHULRGtVWLFR�GHQRPLQDGR�³&8558�&2´��TXH�VLJQLILFD�HQ�0$38&+(�$JXDV�1HJUDV��GHQXQFLDQGR�HVWD�UHD�OLGDG�GH� OD�DJUXSDFLyQ�3$<1(0,/��XQ�YtGHR�GH����PLQXWRV��)XH� SUHVHOHFFLRQDGR� HQWUH� ���� WUDEDMRV� \� JDQR� HO� SUHPLR�³06'� 3(5,2',602� <� 6$/8'�� (GLFLyQ� ������ 0(5&.�6+$53�<�'2+0(��� ± $XWRV� &DUDWXODGRV�� ³0(125(6�'( /$�&2081,'$'�3$,1(0,/� 6�$03$52´� �([SWH��1�=���������� GHO�5HJLVWUR�GHO�-X]JDGR�&LYLO�1���GH�OD�&LXGDG�GH�1HXTXHQ��'LFWD�VHQWHQ�FLD�HO����GH�DEULO�GH��������� 6HQWHQFLD� GH� IHFKD� ���GH�PD\R�GH������� UHJLVWUDGD�DO�1�����)���������7�,,�$f2��������� ,QWHUORFXWRULD� GH� IHFKD� �� GH� MXQLR� GH�������5HJLVWUDGD� DO�3URWRFROR�1����)���������7�,�$f2��������� 6HQWHQFLD� GH� IHFKD� ��� GH� RFWXEUH� GH� ������ UHJLVWUDGD� DO�1�����)���������7�,9�$f2��������± 5HVROXFLyQ� ,QWHUORFXWRULD� GH� IHFKD� ��� GH� QRYLHPEUH� GH�������5HJLVWUDGD�DO�1����������� &RQIRUPH� HO� 7UDEDMR� ³&�,�'�+��� /$� &$86$� 1�������&2081,'$'(6�0$38&+(6�3$<1(0,/�<�.$;,3$<,1�± 1(848(1� ± $5*(17,1$´�� GH� ORV� 'UHV�&$5/26�)$/$&+,�\�1$5$�26(6��$JRVWR���������� ³���� \�2752�6�9(1,$�683/(725,$´�� �([SWH�1����������LQLFLDGR� HO� �� GH� PD\R� GH� ����� \� UHVXHOWR� HO� ��� GH� MXQLR� GH������� 5HJLVWUR� ,QWHUORFXWRULD� 1�����)���������7�,,,�$f2���������� (O�;9,,� (1&8(1752�1$&,21$/�<�35,0(52�'(/�0(5&2685� '(� /$� -867,&,$� '(�0(125(6� <� '(� /$�)$0,/,$�� IXH� RUJDQL]DGR� SRU� OD�$VRFLDFLyQ�$UJHQWLQD�� \� VX�6(*81'2�)252� IXH� ³/$� 3527(&&,Ï1� '(� /26�'(5(&+26� ',)8626� '(� /26� 1,f26�� /(*,6/$&,Ï1�$&&,21(6�-85,6',&&,21$/(6�<�32/Ë7,&$6´��HQ�GRQGH�SUHVHQWH�OR�TXH�KR\�FRQVWLWX\H�OD�EDVH�GHO�SUHVHQWH�WUDEDMR�
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/$6�9Ë&7,0$6�,19,6,%/(60DULD�5RVD�'RPLQLFL
-XH]�GH�+RQRU��7ULEXQDO�GH�0HQRUHV�GH�%RORJQD��,WDOLD3VLFRWHUDSHXWD��'RFHQWH�GH�1LYHO�6XSHULRU�HQ�OD�)DFXOWDG�GH�&ULPLQRORJtD�GH�%RORJQD'LUHFFLyQ��9LD�/��%HUWHOOL��Q����± ������6DQ�/D]]DUR��%2��,7$/,$��(�PDLO��SVLFDQWURSRV#OLEHUR�LW��)D[�������������

(Q� HO� DPELHQWH� IDPLOLDU�� HQ� FDVD�� HQ� HO� EDUULR��HQ� OD� FLXGDG�� VH�YHULILFDQ�FDGD�YH]�PiV�HSLVR�GLRV�KRUULEOHV��7RGRV�VH�YXHOYHQ�FLHJRV��VRUGRV�\� PXGRV«�� (O� 6,/(1&,2� \� OD� 20,6,Ï1� VH�KDFHQ�ORV�FyPSOLFHV�FRWLGLDQRV�GH�OD�3HGRILOLD��OD 3URVWLWXFLyQ�MXYHQLO�\�OD�3RUQRJUDItD��ODV�WUHV��3��TXH�SURYRFDQ� OD�GHVWUXFFLyQ�\� OD�GHVDSDUL�FLyQ�GH�PXFKRV�QLxRV�
'HVGH�KDFH�PXFKRV�DxRV��\R�WUDEDMR�HQ�HO�FDP�SR� GH� OD� �9LFWLPRORJtD�� \� SUHFRQL]R� � LQFOXVR�GXUDQWH�XQD�FRQIHUHQFLD�UHFLHQWH�HQ�HO�6HQDGR��OD�FUHDFLyQ�GH�XQD�FiWHGUD�R�XQ�GLSORPD�XQLYHU�VLWDULR� SDUD� LQVWUXLU� \� IRUPDU� D� SURIHVLRQDOHV�VHQVLEOHV� \� FDSDFHV� GH� �UHSDUDU�� HO� GDxR� TXH�HVRV�QLxRV�VXIUHQ��$�PHQXGR�VRQ�WUDXPDWL]DGRV�GRV�YHFHV�� HQ�SULPHU� OXJDU� HQ�HO�PRPHQWR�GHO�DEXVR� \� GH� OD� H[SORWDFLyQ�� \ SRU� VHJXQGD� YH]�GXUDQWH�ORV�SURFHGLPLHQWRV�OHJDOHV�\�MXGLFLDOHV��3RU� FRQVLJXLHQWH�� VH� QHFHVLWD� XQD�-85,6358'(1&,$� '(� 0(125(6� TXH�RIUH]FD XQD� SURWHFFLyQ� DGHFXDGD� DO� PHQRU��LQFOXVR� FXDQGR�� GHVSXpV� GH� KDEHU� VXIULGR� XQ�GDxR�SVLFROyJLFR�FRQVLGHUDEOH��GHEHUi�WHVWLILFDU�HQ�OD�SUHVHQFLD�GH�DGXOWRV�TXH�QR�FRQRFH�\�TXH�D�PHQXGR�VRQ�LQFDSDFHV�GH�FRPSUHQGHU�DO�QLxR�YLRODGR� GH� XQD� PDQHUD� HPSiWLFD�� /D� YtFWLPD��XQD�YH]�TXH�OD�H[SHULHQFLD�HVSHFWDFXODU�FRQ�ORV�PHGLRV� GH� FRPXQLFDFLyQ� VHD� WHUPLQDGD�� FR�PLHQ]D� D� LPSRUWXQDU��QR�DWUDH�FRPSDVLyQ�\� VH�HQFXHQWUD� ROYLGDGD� SRUTXH� SDUHFH� DFXVDU� D� OD�VRFLHGDG�KLSyFULWD��UHSUHVHQWD�XQ�HVSHMR�FUXHO�\�XQ� WHVWLPRQLR� GHO� ODGR� REVFXUR� GH� QXHVWUD� VR�FLHGDG�TXH�SULYLOHJLD�D�DGXOWRV�
/D�SHGRILOLD�HV�XQ�IHQyPHQR�WXUELR�\�VRODSDGR��)Xt D�=XULFK� GHO� ��� DO� ��� GH� HQHUR� GH� ����� \�SDUWLFLSp� HQ�XQD� FRQIHUHQFLD� HQ� FDOLGDG�GH�GH�

OHJDGD�LWDOLDQD�GH�7(55(�'(6�+200(6�FRQ�XQRV� ��� UHSUHVHQWDQWHV� GH� 21*� GH� ��� SDtVHV�SDUD� WUDWDU� OD� LQILOWUDFLyQ�GH� OD�3HGRILOLD HQ�HV�WDV�DVRFLDFLRQHV�KXPDQLWDULDV�\�QRV SXVLPRV�GH�DFXHUGR� SDUD� HODERUDU� XQ� &Ï',*2�,17(51$&,21$/� '(� &21'8&7$� SDUD� OD�SUHYHQFLyQ� GH� HVWH� SHOLJUR�� (Q� HVH� VHPLQDULR��KDEOp�GH�RWURV�WDE~HV�OLJDGRV�D�OD�3HGRILOLD��SRU�HMHPSOR� OD� FRQH[LyQ� IUHFXHQWH� HQWUH� HO�6$7$1,602� \� OD� 3('2),/,$�� \� OD�3('2),/Ë$� )(0(1,1$�� 3URYRTXp� PXFKDV�GHQHJDFLRQHV��'HVSXpV��ORV�GHOHJDGRV�VH�GLHURQ�FXHQWD�KDVWD�TXp�SXQWR�HVWH�IHQyPHQR�HV�GLIXQ�GLGR� \� VXEHVWLPDGR�� 5HSUHVHQWD� XQ� ULHVJR��GRQGH�VH�QHFHVLWD�HVWXGLDU�\�YLJLODU�ORV�KHFKRV��(Q�MXQLR�GH�������GXUDQWH�ODV�MRUQDGDV�GH�WUDED�MR� HQ� HO� 0LQLVWHULR� GH� $VXQWRV� ([WHULRUHV� HQ�5RPD��GRQGH�VH�SUHVHQWy� OD�$3(/$&,Ï1�'(�/26$11$� \� VH� SUHFRQL]y� OD� FUHDFLyQ� GH� XQ�75,%81$/� 3(1$/� 3(50$1(17(� 3$5$�-8=*$5� &5Ë0(1(6� &2175$� /$�+80$1,'$'��VH�KDEOy�GH�OD�QLxH]��HO�IXWXUR�GH�OD�+80$1,'$'��<R�SUHVHQWp�XQ�SUR\HFWR�SDUD� HVWXGLDU� \� FRQWURODU� OD� SHGRILOLD�� 7UDEDMR�GHVGH�KDFH�PXFKRV�DxRV�FRQ�RILFLQDV�GH�HQVH�xDQ]D�S~EOLFD�GH�YDULDV�UHJLRQHV�SDUD�SRQHU�HQ�OD� SUiFWLFD�PL� SUR\HFWR�� 36,&$1752326�� HQ�HO�DPELHQWH�HVFRODU��GHO�MDUGtQ�GH�LQIDQFLD�KDVWD�HO� LQVWLWXWR��(O�ILQ�GH�HVWH�SUR\HFWR�FRQVLVWH�HQ�LQIRUPDU�� HGXFDU�� SUHYHQLU� WDOHV� DFWRV�� LQWHUYH�QLU�\�FXUDU�D�ORV�QLxRV�TXH�KDQ�VXIULGR�PDOWUDWRV\�DEXVRV��(VWR�LQWHUHVy�DO�&20,7e�(63(&,$/�'(/� 6(1$'2� '(� &8(67,21(6�$7,1(17(6� $� /$� 1,f(=�� 8Q� REVHUYDGRU�DVLVWLy�IUHFXHQWHPHQWH�DO�FXUVR��TXH�WXYR�OXJDU�HQ�OD�RILFLQD�GH�5LPLQL�GXUDQWH�HO�DxR�DFDGpPL�FR� ����������� /RV� SDUWLFLSDQWHV� GHO� )RUR� GH�
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1iSROHV�WHQGUiQ�OD�SRVLELOLGDG�GH�H[DPLQDU�HV�WRV�GRFXPHQWRV�
(VWH� SUREOHPD� H[WUHPDPHQWH� JUDYH� GHEH� FRQ�GXFLU�D� OD�FUHDFLyQ�GH�XQD�FRPLVLyQ�LQWHUGLVFL�SOLQDULD� SHUPDQHQWH� \� OD� SXHVWD� HQ�PDUFKD� GH�XQD�LQYHVWLJDFLyQ�FRRUGHQDGD�SRU�SDUWH�GH�LQV�WLWXFLRQHV�S~EOLFDV�\�SULYDGDV�FRPR� ODV�HVFXH�ODV��HO�VLVWHPD�MXGLFLDO��ORV�VHUYLFLRV�VDQLWDULRV��OD�SROLFtD�\�ODV�DVRFLDFLRQHV�YROXQWDULDV�
(V� QHFHVDULR� FUHDU� XQLGDGHV�SHUPDQHQWHV�GH� VRF R�UUR� FRQ� H[SHUWRV� HVSHFLDOPHQWH� IRUPDGRV�� OXJDUHV�GRQGH� ODV�YtFWLPDV�SXHGHQ� UHSRQHUVH�GH� VXV�H[S H�ULHQFLDV�� UHFXSHUDU� VX� DXWRHVWLPD� \� OD� VDQWLGDG� GH�VXV� FXHUSRV� YLRODGRV��$GHPiV�� VH�QHFHVLWD� FHQWURV�GH�LQYHVWLJDFLyQ�\�GH�HVWXGLR�SDUD�SHGyILORV��FRQ�OD�FUHDFLyQ� GH� XQ� �WHUFHU� OHQJXDMH��� SURPRYLHQGR� OD�FRPXQLFDFLyQ�\�OD�WRPD�GH�FRQFLHQFLD�SDUD�UHSDUDU�OD�UHODFLyQ�HQWUH�OD�YtFWLPD�\�HO�RIHQVRU��8Q�SULPHU�SUR\HFWR�� $8525$�� GHVWLQDGR� D� FHQWURV� SDUD� Q L�xRV� GHVDSDUHFLGRV�� HVWi� HQ� XQD� IDVH�GH� HYDOXDFLyQ�SRU�HO�3DUODPHQWR�(XURSHR��(VWH�SUR\HFWR�VH�FRP�SRQH�GH�XQD�UHG�FUHDGD�GXUDQWH�XQD�UHXQLyQ�GHO���DO���GH� MXQLR�GH������HQ�&DVDOHFFKLR��XQD�FLXGDG�HQ�OD�SURYLQFLD�GH�%RORJQD��
(Q�XQD�VRFLHGDG�GRQGH� ORV��GpELOHV��VRQ� ODV�YtFW L�PDV LQYLVLEOHV��HV� LPSRVLEOH�KDEODU�GH�FLYLOL]DFLyQ�\�WDPSRFR�GH�ODV�FXHVWLRQHV�pWLFDV�\�HVWpWLFDV�GH�OD�YLGD�� (VWRV� HOHPHQWRV� IRUPDQ�SDUWH� GHO� VHQWLGR�GH�VHJXULGDG�� FRQILDQ]D� \� DUPRQtD� DO� FXDO� XQ� VHU�KXPDQR�WLHQH�GHUHFKR��H�LQFOXVR�HO�GHEHU�GH�S RVHHU��SUHVHUYDU�\�WUDQVPLWLU�
35(6(17$&,Ï1�� �(O� VHQWLGR� GH� SHUWHQHQFLD��LGHQWLGDG�\�UHOLJLRVLGDG��HO�FRQIOLFWR�HQ�HO�KLMR�GH�XQ�PDWULPRQLR�PL[WR���� 0DULD�5RVD�'RPLQLFL(�PDLO��SVLFDQWURSRV#OLEHUR�LW)D[�������� �������
3DODEUDV� FODYHV�� PDWULPRQLRV� PL[WRV�� VHQWLGR� GH�SHUWLQHQFLD�� LGHQWLGDG��UHOLJLRVLGDG��/D�HOHFFLyQ��HO�FRQIOLFWR� HQ� HO� QLxR�� 6HFXHVWUR� LQWHUQDFLRQDO� GHO�PHQRU�

&RPR�OR�GLMR�%HUWUDQG�5XVVHOO�HQ������HQ�VX�REUD��(O�PDWULPRQLR�\�HO�PRUDO����HO�PDWULPRQLR�HV�PiV�IHOL]�FXDQGR�KD\�PHQRV�GLIHUHQFLD�HQWUH� ODV�SHUV R�QDV��
+R\� HQ� GtD�� XQRV� ��� DxRV�PiV� WDUGH�� HVWD� DILUPD�FLyQ� FRQWLHQH� WRGDYtD� XQ� HOHPHQWR� GH� YHUGDG� TXH�HVWi�GH� DFWXDOLGDG��(Q�SULPHU� OXJDU��H[LVWH�XQD�Y L�VLyQ�URPiQWLFD�GH�ORV�DVSHFWRV�SRVLWLYRV�GH OD�JOR�EDOL]DFLyQ�� GH� IDPLOLDV� TXH� VRQ� XQD�PH]FOD� GH� H W�QLDV� \� GH� UHOLJLRQHV�� PDWULPRQLRV� PL[WRV� FX\RV�KLMRV��GH�QDFLRQDOLGDG�GREOH��SXHGH� UHSUHVHQWDU�XQ�UHFXUVR�LPSRUWDQWH�FRQ�OD�SURPHVD�GH�XQD�VRFLHGDG�ULFD�HQ� UHODFLRQHV�GLYHUVDV��XQD�VRFLHGDG�GH� LJXD O�GDG HQ� XQD DOGHD�JOREDO�TXH�KD� VXSHUDGR� ODV�GLY L�VLRQHV�DQDFUyQLFDV�
+D\� LJXDOPHQWH�XQD�VHJXQGD�YLVLyQ�� UDFLRQDO�\�U H�DOLVWD�� FXDQGR� VXUJH� XQ� FRQIOLFWR� TXH� VDOH� GH� ORV�RUtJHQHV�\�HO�VHQWLGR�GH�SHUWHQHQFLD�GLIHUHQWHV��( V�WR�WUDXPDWL]D�DO�QLxR�\�SXHGH�FRQGXFLU� DO�VHFXHVWUR�LQWHUQDFLRQDO�GHO�PHQRU�
0LHQWUDV�TXH�HQ�G~R�FRQ\XJDO��OD�LGHD�SUHGRPLQD Q�WH�HV�HO�SUR\HFWR�GH�XQD�QXHYD�IDPLOLD�FXOWXUDO�HQ�OD�IRUPD�GH�XQD� LQWHJUDFLyQ�GH�GRV�RUtJHQHV�GLIHUH Q�WHV�� OD� IDPLOLD� VH�YXHOYH�XQ� WUtR� FRQ�HO�QDF LPLHQWR�GH� XQ� KLMR�� /D� SHUWHQHQFLD� D� FUHHQFLDV� UHO LJLRVDV�GLIHUHQWHV� WUDQVIRUPD� HVWDV� GLIHUHQFLDV�� TXH� DO� LQ L�FLR�HUDQ�VHGXFWRUDV��HQ�OD�IXHQWH�\�OD�FDXVD�GH�FR Q�IOLFWRV�\�IUDFDVRV��(O�SDGUH�TXH�GHEH�FXLGDU�GHO�Q L�xR�\� WUDQVPLWLU� VXV� WUDGLFLRQHV�pWQLFDV�\� UHOLJLRVDV�HQWUD�HQ�FRQIOLFWR�FRQ�OD�FXOWXUD�GHO�RWUR�SDGUH�
3RU� FRQVLJXLHQWH�� VH� KDFH� QHFHVDULR�81�7(5&(5�/(1*8$-(��XQ�(VSHUDQWR�GH�DIHFWRV�\�WUDGLFLRQHV�HQ� FRQMXQWR� FRQ� XQD� UHODFLyQ� FRQ\XJDO� SURIXQGD�TXH�SHUPLWH�D�XQ�QLxR�GH�JR]DU�GH�OD�ULTXH]D�GH�GRV�FXOWXUDV�� (O� FRQIOLFWR� SULYDGR�� SURYRFDGR� SRU� ODV�GLIHUHQFLDV� UHOLJLRVDV�� SXHGH� WUDQVIRUPDUVH� HQ� XQFRQIOLFWR�VRFLDO��SROtWLFR�\�MXUtGLFR��/R�TXH�DO�LQLFLR�UHSXGLDED�HO� UDFLVPR�DFDED�LUyQLFDPHQWH�SRU�UHJ H�QHUDUOR�� HO� DPRU� GHMD� HO� VLWLR� DO� RGLR�� /RV� SDGUHV�GHEHQ� VHU� ELHQ� LQIRUPDGRV� \� SUHSDUDGRV� SDUD� ORV�SUREOHPDV�GH�XQD�SDUHMD�PL[WD�\�HO�HQIUHQW DPLHQWR�HQWUH�UHOLJLRQHV�\�FXOWXUDV�TXH�OD�UHDOLGDG�WUDH�FR Q�VLJR��
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$&7,9,'$'(6�'(�/$�$62&,$&,Ï1$62&,$&,Ï1 ,17(51$&,21$/�'(�0$*,675$'26'(�/$�-89(178'�<�'(�/$�)$0,/,$;9,�&21*5(62�081',$/��0(/%2851('(/����$/����'(�2&78%5(�'(�����
/$�$6$0%/($�*(1(5$/

GH�OD�$,0-)�WHQGUi�OXJDU�HQ
0(/%2851(��$8675$/,$
/81(6��(/����'(�2&78%5(

+DFLD���K��
/XJDU��0HOERXUQH�&RQYHQWLRQ�&HQWUH(Q�OD�HVTXLQD�GH�)OLQGHUV�6WUHHW�\�6SHQFHU�6WUHHW

(O�VLWLR�SUHFLVR GHQWUR�GHO�&RQYHQWLRQ�&HQWUH�VHUi�FRPXQLFDGR�ViEDGR��HO����GH�RFWXEUHR�GRPLQJR HO����GH�RFWXEUH��GXUDQWH�HO�&RQJUHVR�$*(1'$
���%LHQYHQLGD�GHO�3UHVLGHQWH
���$FWDV�GH�OD�$VDPEOHD�*HQHUDO�GHO���GH�QRYLHPEUH�GH������HQ�%XHQRV�$LUHV��$UJHQWLQD
���,QIRUPH�GHO�3UHVLGHQWH
���,QIRUPH�GHO�7HVRUHUR
���$SUREDFLyQ�GH�ORV���LQIRUPHV
���(OHFFLyQ�GHO�&RQVHMR��R�GHO�&RPLWp�(MHFXWLYR�
���1RPLQDFLyQ�GH�0LHPEURV�GH�+RQRU
���&XHVWLRQHV�YDULDV
���&ODXVXUD



1����9RO���� -XO\�-XLOOHW�-XOLR�����

��

/,67$�2),&,$/�3$5$�/$�(/(&&,Ï1�'8�&216(,/����������
(O�&RPLWp��GXUDQWH�VX�UHXQLyQ�HQ�/D�+D\D��HODERUy�OD�OLVWD�VLJXLHQWH�GH�FDQGLGDWRV�ORV�UHFRPLHQGH�D�OD�$VDPEOHD�*HQHUDO�SDUD�OD�HOHFFLyQ�DO�&RQVHMR�SDUD�HO�SHUtRGR�����������

&20,7e�(-(&87,92
3UHVLGHQWH� :LOOLH�0F&DUQH\ ,UODQGD�GHO�1RUWH9LFHSUHVLGHQWH� 5HQDWH�:LQWHU $XVWULD6HFUHWDULR�*HQHUDO� &RULQQH�'HWWPHLMHU 3DtVHV�%DMRV6HFUHWDULR�*HQHUDO�$GMXQWR� +HUYp�+DPRQ )UDQFLD7HVRUHUR� 0LFKHO�/DFKDW 6XL]D

0,(0%526
$OHMDQGUR�0ROLQD $UJHQWLQD$UVHQLR�)UDQFLVFR�0HQGR]D $UJHQWLQD0RQLFD�9D]TXH]�/DUVVRQ $UJHQWLQD&KULVWLDQ�0DHV %pOJLFD5RPHUR�GH�2OLYHLUD�$QGUDGH %UDVLO$O\ULR�&DYDOOLHUL %UDVLO2VFDU�G¶$PRXUV &DQDGi<DQJ�&KHQJWDR &KLQD'DQLHO�3LFDO )UDQFLD)ULHGHU�'�QNHO $OHPDQLD6RSKLH�%DOOHVWUHP $OHPDQLD'DYLG�&DUUXWKHUV 1XHYD�=HODQGD'�6��1FDSD\L 6XGiIULFD$\VHQ�%HW�O�2QXUVDO 7XUTXtD/HQ�(GZDUGV 86$
(O�~OWLPR�3UHVLGHQWH�VDOLHQWH�HV�PLHPEUR�H[�RILFLR�GHO�&RQVHMR�\�HMHUFH�XQD�IXQFLyQ�FRQVXOWLYD�

&XDOTXLHUD�SHUVRQD�TXH�GHVHD�XQD�FODULILFDFLyQ�VREUH�XQD�FXHVWLyQ�DWLQHQWH�D�ODV�LQIRUPDFLRQHV PiV�DUULED�R�D�OD�$VDPEOHD�*HQHUDO�SXHGH�FRQWDFWDU�DO�6HFUHWDULR�*HQHUDO�D�OD�GLUHFFLyQ�PiV�DEDMR�
&RULQQH�'HWWPHLMHU��0HVGDJVWUDDW���������;9��'HQ�+DDJ��3DtVHV�%DMRV�7HO������������������)D[������������������(PDLO��FRULQQH�GHWWPHLMHU#[V�DOO�QO
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)25-$5�/26�9Ë1&8/26�
(VWH� &RQJUHVR� UHSUHVHQWD�XQD�PDQLIHVWDFLyQ�KLVWyULFD�HQ� OD�KLVWRULD� MXGLFLDO�GH�$XVWUDOLD�\�1XHYD�=HODQGD��%DMR�HO�DXVSLFLR�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��HO�&RQJUHVR�VHUi� DFRJLGR�\� DXVSLFLDGR�FRQMXQWDPHQWH�SRU� HO�7ULEXQDO�GH� OD�)DPLOLD�$XVWUDOLDQD�� HO�6HUYLFLR�)HGHUDO�GH�0DJLVWUDGRV��$XVWUDOLD���HO�7ULEXQDO�SDUD�0HQRUHV�GHO�(VWDGR�GH�9LFWRULD��$XVWUDOLD���HO�7ULEXQDO�GH�0DJLV�WUDGRV�GHO�(VWDGR�GH�9LFWRULD��$XVWUDOLD���HO�7ULEXQDO�GH�OD�)DPLOLD�GH�1XHYD�=HODQGD�\�HO�7ULEXQDO�SDUD� OD�-XYHQWXG�GH�1XHYD�=HODQGD�
(VWH� &RQJUHVR�0XQGLDO�HVWi�GHVWLQDGR� D� -XHFHV�\�0DJLVWUDGRV�� -XULVWDV�3URIHVLRQDOHV��/HJLVODGRUHV��2UJDQL]D�FLRQHV�*XEHUQDPHQWDOHV�� 3VLTXLDWUDV� �� SVLFyORJRV��6RFLyORJRV�� 3URIHVRUHV� GH�8QLYHUVLGDG��$ERJDGRV� GH�'HUH�FKRV�+XPDQRV��(GXFDGRUHV��2UJDQLVPRV�(FOHVLiVWLFRV��6RFLDOHV�\�$JHQFLDV�SDUD�OD�-XYHQWXG��*UXSRV�&RPXQLWD�ULRV�\�3ROLFtDV�
2%-(7,92
(O� ILQ�GHO�&RQJUHVR�FRQVLVWH� HQ� UHXQLU� D� LQGLYLGXRV�GH�WRGDV�ODV�UHJLRQHV�GHO�PXQGR�DFWLYRV HQ�OD�SURWHF�FLyQ�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD��SDUD�WUDWDU�FXHV�WLRQHV�TXH�VDOHQ�GH�OD�FRPSHWHQFLD�GH�ORV�WULEXQDOHV�GH�OD�IDPLOLD�\�GH�OD�MXYHQWXG�
7(0$5,2

El tema central de la conferencia es “Forjar los 
Vínculos". La estructura del sistema jurídico al cual niños, 
jóvenes y familias pueden ser arrastrados ha sido tema del 
debate internacional. Para algunos, el sistema se presenta 
incoherente e inaceptablemente complicado.

(Q�PXFKDV� MXULVGLFFLRQHV�VH�FULWLFD�OD�IDOWD�GH�RIUH�FLPLHQWRV� FRRUGLQDGRV�� DFFHVLEOHV�\�RSRUWXQRV�UHOD�WLYRV�D�OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�LQIDQFLD�\�VREUH� HO� 'HUHFKR� GH� 0HQRUHV� \� GH� )DPLOLD�� +DFH�IDOWD�UHIOH[LRQDU�\�DSUHQGHU�XQRV�GH�RWURV�
/D� &RQIHUHQFLD� TXLHUH� RIUHFHU� OD� RSRUWXQLGDG� GH�)25-$5�/26�9Ë1&8/26�
�� (QWUH�ORV�7ULEXQDOHV�GH�QXPHURVDV�QDFLRQHV�TXH�WRPDQ�GHFLVLRQHV�MXUtGLFDV�VREUH�DVXQWRV�VLPL�ODUHV��� (QWUH�ORV�7ULEXQDOHV�\�OD�FRPXQLGDG�GH�OD�TXH�IRUPDQ�SDUWH�
3. Entre servicios que trabajan dentro de y junto a los 

Tribunales.
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68%7(0$6
�L������DxRV�GH�MXVWLFLD�GH�PHQRUHV
(Q�HVWD�VHFFLyQ�VHUiQ�VXVFLWDGDV�LQWHUURJDQWHV�WDOHV�FRPR��OD�HGDG�PtQLPD�GH�PLQRULGDG�SH�QDO��¢TXH�VDEHPRV�VREUH�OD�GHOLQFXHQFLD�MXYH�QLO�\�HO�FDVWLJR"��WULEXQDOHV�MXYHQLOHV�SDUD�GHOL�WRV�GH�GURJDV��XQD�YLWULQD�FRQ�LQLFLDWLYDV�HQ�SURJUDPDV�GH�UHVRFLDOL]DFLyQ�MXYHQLO�
�LL��1LxRV�HQ�VLWXDFLRQHV�YXOQHUDEOHV6XEWHPDV� 6ROLFLWDQWHV�GH�DVLOR1LxRV�TXH�UHFLEHQ�VHQWHQFLD(VSHUDQGR�HO�MXLFLR&XVWRGLD�SURWHFWRUD,QWHUQDFLyQ� SRU� SHUWXUEDFLyQ�PHQWDO1LxRV�VHFXHVWUDGRV1LxRV�VLQ�GRPLFLOLR�LLL��7RPDU�GHFLVLRQHV�HQ�HO�FDPSR�GHO�'HUH�FKR�GHO�1LxR��GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD
7LSRV� GLIHUHQWHV� GH� VLVWHPDV� GH�7ULEXQDOHV� XQLI L�FDGRV�� XQ� DQiOLVLV� FUtWLFR� GH� OR� SRVLWLYR� \� GH� OR�

QHJDWLYR�� ¢4XLpQ VDFDUi� PD\RU� SURYHFKR� GH� XQ�7ULEXQDO�XQLILFDGR"��ORV�DERJDGRV��ORV�7ULEXQDOHV��ORV� JRELHUQRV� R� ORV� QLxRV� \� VXV� IDPLOLDV"� ¢/RV�DVXQWRV� MXULVGLFFLRQDOHV�R�SURFHVDOHV"�7LSRV�GLI H�UHQWHV� GH� DXGLFLyQ�� XQ� HVWXGLR� FRPSDUDW LYR� HQWUH�HO�VLVWHPD�LQYHVWLJDGRU�\�HO�VLVWHPD�FRQWUDGLFWRULR�GH�OD�SURWHFFLyQ�GHO�QLxR�\�ORV�FRQIO LFWRV�GH�GHUH�FKR�SULYDGR�DFHUFD�GH�QLxRV��LY��/D�FRPXQLGDG�DOUHGHGRU�GH�QRVRWURV
¿Cómo se compone la comunidad alrededor de 

las organizaciones judiciales para los niños, la juventud 
y la familia? ¿Qué papel desempeña o debería desem-
peñar? Si vínculos entre la comunidad y la organización 
judicial implican un mejoramiento del sistema, ¿cómo 
pueden ser establecidos y mantenidos mejor? ¿Tienen 
significados distintos para ordenes jurídicos diferentes?�Y��/D�SDUWLFLSDFLyQ�GHO�QLxR

Los riesgos, beneficios y límites de la partici-
pación de los niños en las decisiones tomadas sobre 
ellos. ¿Cuanto conocimiento debe tener la judicatura del 
desarrollo del niño, de la sicología, sociología, de los 
resultados de investigaciones clínicas, de los pactos 
internacionales sobre los derechos del niño? ¿El mejor 
modelo de representación de niños en procesos crimina-
les o ante el juzgado de familia?

____________________________________/R�TXH�HO�&RQJUHVR�TXLHUH�FRQVHJXLU0DQWHQHU�ORV�YtQFXORV�\�HO�GLiORJR�HQWUH�OD�FRPX�QLGDG� LQWHUQDFLRQDO�GH� MXHFHV�\�PDJLVWUDGRV�\� O RVHVSHFLDOLVWDV�TXH�VH�GHGLFDQ�DO�'HUHFKR�GHO�1LxR��GH� OD� -XYHQWXG�\�GH� OD�)DPLOLD� FRQ�HO� ILQ�GH�SHU�IHFFLRQDU�HO�HVWXGLR�H�LQWHUFDPELDU�FRQRFLPLHQWRV�
/XFKDU�SRU�HO�GHVDUUROOR�GH� OD�PHMRU�SURWHFFLyQ�\�GH�ORV�PHMRUHV�SULQFLSLRV�HQ�HO�'HUHFKR�GHO�1LxR��GH� OD�-XYHQWXG�\�GH� OD�)DPLOLD�FRPXQLFDQGR��GL V�FXWLHQGR� H� LQWHUFDPELDQGR� HQ� XQ� IRUR� LQWHUQDFL R�QDO�

3DUD�SURPRYHU�HVH�REMHWR��\�EDMR�ORV�DXVSLFLRV�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH� OD� -XYHQWXG� \� GH� OD� )DPLOLD�� ODV�&RUWHV� GH�$XVWUDOLD�\�GH�1XHYD�=HODQGD�KDQ�TXHGDGR�GH�RUJDQL]DU� HQ� FRQMXQWR� HO� &RQJUHVR� 0XQGLDO�GHO� ��� DO� ��� GH�2FWXEUH� ����� HQ�0HOERXUQH��$XVWUDOLD�
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$62&,$&,Ï1�,17(51$&,21$/�'(�0$*,675$'26
'(�/$�-89(178'�<�'(�/$�)$0,/,$

DECIMOSEXTO CONGRESO MUNDIAL

MELBOURNE

GHO����DO����GH�RFWXEUH�GH�����
7(0$��)25-$5 /26�9Ë1&8/26

8Q�&RQJUHVR�GHVWLQDGR�D�
-XHFHV�\�0DJLVWUDGRV��-XULVWDV�3URIHVLRQDOHV��/HJLVODGRUHV�2UJDQL]DFLRQHV�*XEHUQDPHQWDOHV��3VLTXLDWUDV�3VLFyORJRV��6RFLyORJRV�3URIHVRUHV�GH�8QLYHUVLGDG��$ERJDGRV�GH�'HUHFKRV�+XPDQRV��(GXFDGRUHV�2UJDQLVPRV�(FOHVLiVWLFRV��6RFLDOHV�\�$JHQFLDV�SDUD�OD�-XYHQWXG��*UXSRV�&RPX�QLWDULRV��3ROLFtDV�

7UDGXFFLyQ�6LPXOWiQHD��,QJOHV��)UDQFpV��(VSDxRO
3DUD�PD\RU�LQIRUPDFLyQ�YLVLWHQ�HO�VLWLR�,QWHUQHW�GHO�&RQJUHVR�

ZZZ�\RXWKDQGIDPLO\�����FRP
2�FRQWDFWHQ�D�&ROOHHQ�:HQQ�SRU�FRUUHR�HOHFWUyQLFR�

\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX
2ILFLQD�GHO�&RQJUHVR�0HHWLQJ�3ODQQHUV�3URIHVVLRQDO�&RQIHUHQFH�2UJDQLVHUV������,VOLQJWRQ�6WUHHW��&ROOLQJZRRG��9LFWRULD��$XVWUDOLD�����7HO�������������������)D[������������������(PDLO��\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX6LWLR�,QWHUQHW��ZZZ�\RXWKDQGIDPLO\�����FRP
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0(/%2851(
/$�&$3,7$/�&8/785$/��'(3257,9$�

&8/,1$5,$�<�&20(5&,$/�'(�$8675$/,$
1RV�FRPSODFH�HQRUPHPHQWH�TXH�0HOERXUQH�KD\D�VLGR�VHOHFFLRQDGD�SDUD�FHOHEUDU�HO�&RQ�JUHVR�\�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�GDUOHVXQD�FDOXURVD�ELHQYHQLGD�DOOt��

0HOERXUQH�\D�HV�DKRUD� OD�VHJXQGD�PD\RU�FLX�GDG�GH�$XVWUDOLD��\�OD�FDSLWDO�GH�VX�(VWDGR�PiV�FRPSDFWR�� 9LFWRULD�� $TXt� HV� SRVLEOH� GLVIUXWDU�XQD�YHUGDGHUD�H[SHULHQFLD�DXVWUDOLDQD�WDQ�VyOR�D�DOJXQDV�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�ER�GHJD�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� TXH� 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� DWHQ�FLyQ�PXQGLDO�HQ������\�HVWD�DFWLYLGDG�IXH�VH�JXLGD�SRU�XQ�SHUtRGR�GH�FUHFLPLHQWR�HFRQyPL�FR�DFHOHUDGR�TXH�GXUy�FDVL����DxRV��&RQ�OD�OOH�JDGD� D� OD� FLXGDG� GH� LQGXVWULDOHV�� EDQTXHURV� \�DOJXQRV�GH� ORV�DUWLVWDV�IDPRVRV�GHO�SDtV��0HO�ERXUQH� DGTXLULy� UiSLGDPHQWH� XQ� VDERU� EXOOL�FLRVR�\�FRVPRSROLWD��0HOERXUQH�IXH�HVWDEOHFL�GD�FRPR�FHQWUR�FRPHUFLDO�\�VHGH�GHO�JRELHUQR��\�HQ������VH�FRQYLUWLy�HQ�HO�OXJDU�GH�QDFLPLHQ�WR� GH� OD� )HGHUDFLyQ� $XVWUDOLDQD�� &XDQGR� ORV�DQWHFHVRUHV� SODQLILFDURQ� OD� FLXGDG� FRQVLGHUD�

URQ� LPSRUWDQWH�FUHDU�VXILFLHQWH�HVSDFLR�DO�DLUH�OLEUH��+R\��OD�HOHJDQFLD�GH�VXV�SDUTXHV�\�MDUGL�QHV� 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�PHWURSR�OLWDQRV�\�JDOHUtDV�FRPHUFLDOHV�FXELHUWDV��OD�FLX�GDG� LQVSLUD� XQ� VHQWLPLHQWR� FRORQLDO�� 6LQ� HP�EDUJR�� HQ� FRQWUDVWH� FRQ� HVWH� DVSHFWR�� VH� QRV�SUHVHQWD�XQD�FLXGDG�GH�IRUPDV�PRGHUQDV��FRQ�VXV� UDVFDFLHORV�\�DUTXLWHFWXUD�PRGHUQD� LPSUH�VLRQDQWH�
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�SUHVHQWH�HQ�ODV FDOOHV�GH�0HOERXUQH��OD�&LXGDG�GH�ODV�$UWHV�HV�OD�OtGHU�GH�ODV�DFWLYLGDGHV�FXOWX�UDOHV� HQ� OD� UHJLyQ�$VLD�3DFtILFR��/D�FLXGDG�HV�WDPELpQ� HO� PHMRU� FHQWUR� JDVWURQyPLFR� \� GH�FRPSUDV�GH�$XVWUDOLD�� £6LQ�GXGD��DTXt� LQFOXVR�ODV�FRPSUDV�VRQ�XQ�DUWH��0HOERXUQH�RIUHFH�XQ�SDUDtVR� SDUD� HO� TXH� YD\D� GH� FRPSUDV�� HQ� VXV�FHQWURV� FRPHUFLDOHV� FXELHUWRV�� HQ� VXV� WLHQGDV�GH�DOWDV�PRGDV�R�HQ�HO�PiV�JUDQGH�\�PiV�SLQWR�UHVFR� GH� VXV� PHUFDGRV�� HO� 4XHHQ� 9LFWRULD�0DUNHW�� GRQGH� SXHGH� FRPSUDU� SUiFWLFDPHQWH�FXDOTXLHU�FRVD�
(Q�0HOERXUQH� KDQ KHFKR� VX� KRJDU� ����PLOOR�QHV� GH� SHUVRQDV� SURFHGHQWHV� GH� QXPHURVRV�RUtJHQHV�FXOWXUDOHV��XQ�FXDUWR�GH�ODV�FXDOHV�QD�FLGDV�HQ�HO�H[WUDQMHUR��&RPHQ]DQGR�FRQ�OD�LP�SRUWDQWH� PLJUDFLyQ� GH� FKLQRV� D�PHGLDGRV� GHO�VLJOR�;,;�� VH� KDQ� H[SHULPHQWDGR� RODV� GH�PL�
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JUDFLyQ� GHVGH HQWRQFHV� KDVWD� WDO� SXQWR� TXH�DKRUD� SHUVRQDV� GH� ���� SDtVHV� YLYHQ� MXQWDV� HQ�DUPRQtD�� /D� PHMRU� PDQHUD� GH� GHVFXEULU� VXV�YDULDGDV� FRPXQLGDGHV� pWQLFDV� HV� D� SLH� R� FRQ�ORV� IDPRVRV� WUDQYtDV� GH� 0HOERXUQH� \� D� SLp�SXHGH�SUREDU�DOJXQRV�GH�VXV�������UHVWDXUDQWHV�\� FDIpV� £ORV� KDELWDQWHV� GH� 0HOERXUQH� WLHQHQ�XQD�YHUGDGHUD�SDVLyQ�SRU�OD�JDVWURQRPtD�
7DPELpQ� WLHQHQ� XQD� YHUGDGHUD� SDVLyQ� SRU� HO�GHSRUWH��0HOERXUQH� HV� ELHQ� FRQRFLGD� SRU� VXV�HVSHFWiFXORV� GHSRUWLYRV� GH� FDWHJRUtD� PXQGLDO�WDOHV� FRPR� HO�2SHQ� GH�7HQLV� GH�$XVWUDOLD�� HO$XVWUDOLDQ� 0RWRU� *UDQG� 3UL[� \� OD� FDUUHUD� GH�FDEDOORV� µ0HOERXUQH�&XS¶��$�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�� VRILV�WLFDGD� 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�&LX�GDG�GH�9LGD�PiV�OOHYDGHUD�GHO�PXQGR��\ 0HO�ERXUQH� 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�&RQYHQWLRQ�DQG�0DUNHWLQJ�%XUHDX��(XURSHDQ�2IILFH

����3DFNKRUVH�5RDG��*HUUDUGV�&URVV��%XFNV�6/���(%�5HLQR�8QLGR
7HO��������������������)D[������������������

(PDLO������������#�FRPSXVHUYH�FRP ,QWHUQHW��ZZZ�PFPE�FRP�DX
,QGLTXH�TXH�HVWi�SUR\HFWDQGR�DVLVWLU�DO�&RQJUHVR�GH�OD�$,0-)�HQ�0HOERXUQH�HQ������
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/RV�$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�&RPLWp�(GL�WRULDO��$�FRQWLQXDFLyQ�VH�OLVWDQ�ORV�QRPEUHV�\�GLUHFFLRQHV��MXQWR�FRQ�ORV�Q~PHURV�WHOH�IyQLFRV�\�GH�ID[��GLVSRQLEOHV�HQ�VX�FDVR�6U��-XH]�/XFLHQ�%HDXOLHX�7KH�&RXUWKRXVH������8QLYHUVLW\�$YH��7RURQWR��2QWDULR�0�*��7��&DQDGi�7HO�����������������)D[�����������������(�PDLO���OEHDX�OLHX#MXGLFRP�JF�FD
6U��-RUJH�$EHO�=DOGDUULDJD�&RFKDPEDPED�����������5RVDULR��$UJHQWLQD�7HO����������������)D[����������������

0yQLFD�9D]TXH]�/DUVVRQ�$Y��&RURQHO�'tD] ����SLVR����³$´������ %XHQRV�$LUHV$UJHQWLQD7HO��������������������)D[��������������������(PDLO��ODUVVRQ#VDWOLQN�FRP
0��<YHV�/HUQRXW���ELV�UXH�1RsO�%LUHW������$YLJQRQ��)UDQFLD7(/������������������)D[�������������������

-DFRE�-��YDQ�GHU�*RHV0ROHQVWUDDW���������6*�8OYHQKRXW�+RODQGD�7HO�������� ���� �����)D[������� ���� ������(�PDLO���M�YDQGHUJRHV#WLS�QO
3URI��-HDQ�7UHSDQLHU�(FROH�GH�FULPLQRORJLH�8QLYHUVLWp�GH�0RQWUpDO��&�3�������6XFFXUVDOH�&HQWUH�9LOOH�0RQWUHDO�� 4XpEHF�� +�9� �%��&DQDGi7HO�����������������)D[ ����������������(�PDLO��WUHSDQMH#(5(�80RQWUHDO�&$


