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&RPLWp GH�5HGDFFLyQ��'U��:LOOLH�0F&DUQH\��,UODQGD���5HGDFWRU�HQ�-HIH��-XH]�2VFDU�'
$PRXUV��&DQDGi���-XH]�-DFRE�YDQ�GHU�*RHV��+RODQGD���-XH] *DEULHOD�8UHWD��&KLOH���$WLOLR�ÈOYDUH] �$UJHQWLQD���'UD��0yQLFD�9D]TXH]�/DUVVRQ��$UJHQWLQD���3URI��-HDQ�7UpSDQLHU��&DQDGi���6HFUHWDUtD��-XH]�&RULQQH�'HWWPH\HU�9HUPHXOHQ��0HVGDJVWUDDW����������;9��'HQ�+DDJ��+RODQGD(',725,$/
(VWLPDGRV�&ROHJDV�
+H�GHFLGLGR�HVWD�YH] RPLWLU�XQ�HGLWRULDO�HQ�OD�&UyQLFD��SXHVWR�TXH�FUHt PiV�DSURSLDGR�FRPXQLFDUOHV�HO�GLVFXUVR�TXH�SURQXQFLp�GHVSXpV�GH�ODV�HOHFFLRQHV�FXDQGR�DFHSWp�OD�3UHVLGHQFLD�GH�HVWD�JUDQ $VRFLD�FLyQ��'HVHR SRQHUOHV� DO� FRUULHQWH� GH�PLV� UHIOH[LRQHV� \� GH�PLV� SUR\HFWRV SDUD� ORV� SUy[LPRV� FXDWUR�DxRV��&RQVLGHUR�OD�&UyQLFD�FRPR�HO�PHMRU�PRGR�GH�SUHVHQWDUOHV�HVWDV�LQIRUPDFLRQHV��0LV�SUR\HFWRV�KDQ�VLGR�DSUREDGRV�SRU�OD�$VDPEOHD�*HQHUDO��SHUR�D�PXFKRV�PLHPEURV�OHV�IXH�LPSRVLEOH HVWDU�SUH�VHQWHV�D�FDXVD�GH�FLUFXQVWDQFLDV�IXHUD�GH�VX�FRQWURO��'HVHR�LQIRUPDUOHV GH�WRGDV PLV�LQWHQFLRQHV�
8GV��SXHGHQ�FRQVWDWDU��VHJ~Q�ORV�SODQHV�UHVXPLGRV�PiV�DGHODQWH��TXH�TXHGD�PXFKR�SRU�KDFHU��/RV�REMHWLYRV� TXH� KH� SUHYLVWR� QR� VRQ� WRGRV� UHDOL]DEOHV� VL� FRQWLQXDPRV� GHSHQGLHQGR� VyOR GH� XQ� DSR\R�YROXQWDULR�� 8Q� DSR\R� VHFUHWDULDO SURIHVLRQDO� VH� KDFH� LPSUHVFLQGLEOH�� &RQ� HVWH� REMHWLYR�� HO� QXHYR�&RPLWp�(MHFXWLYR� WLHQH� OD�XUJHQWH�SULRULGDG GH�RUJDQL]DU�XQD�VHFUHWDUtD�SHUPDQHQWH�\�DVHJXUDU�XQD�IXHQWH� WDPELpQ� SHUPDQHQWH� GH� IRQGRV�� (V SUREDEOH� TXH�� SDUD� KDFHUOR�� WHQJDPRV TXH� WUDEDMDU�FRQMXQWDPHQWH�FRQ�YDULDV�RUJDQL]DFLRQHV�
(O &RPLWp�(MHFXWLYR�QR�SXHGH�DOFDQ]DU�VROR�WRGRV�ORV�REMHWLYRV�TXH�KD SUHYLVWR��QL�HO�&RQVHMR��QL�VL�TXLHUD�HO�&RPLWp�*HQHUDO��7HQGUHPRV�p[LWR�VyOR�FXDQGR�WRGRV�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ�SDUWL�FLSHQ SOHQDPHQWH�HQ�VXV�DFWLYLGDGHV��3RU�PL�SDUWH�� WHQJR�OD� LQWHQFLyQ�GH�WUDEDMDU�HQpUJLFDPHQWH HQIDYRU�GH�QXHVWUD�PLVLyQ GXUDQWH�ORV�FXDWUR�DxRV�TXH�YLHQHQ��/R�TXH�SLGR�GH 8GV��HV�XQ�HVIXHU]R GH�VX�SDUWH�HQ IDYRU�GH�OD�$VRFLDFLyQ��/HV�SLGR��TXH�WUDEDMHQ�FRQPLJR��7UDEDMDQGR�MXQWRV��SRGUHPRV�SURFX�UDU�TXH�HVWD�JUDQ $VRFLDFLyQ�WHQJD�XQ�p[LWR�FDGD�YH]�PiV�VREUHVDOLHQWH��0H�DOHJUR�GH�WUDEDMDU�MXQWR�D�8GV�
/HV�FRPXQLFR�PL�GLUHFFLyQ�SDUD�HO�FDVR�TXH�DOJXQD GHVHDUD FRQWDFWDUPH�
'U��:LOOLH�0F&DUQH\��2%(��-3��6W��0DUWLQ���������$QGHUVRQVWRZQ�5G���%HOIDVW�%7����($��,UODQGD�GHO�1RUWH�7HO���������������������)D[��������������������(�PDLO���Z�PFFDUQH\#EWFRQQHFW�FRP :LOOLH�0F&DUQH\
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'U��:LOOLH�0F&DUQH\��2%(��-3��0DJLVWUDGR�9ROXQWDULR7ULEXQDO�GH�OD�-XYHQWXG�\�GH�$VXQWRV�)DPLOLDUHV��%HOIDVW
(VWLPDGRV�&ROHJDV�(V�FRQ�XQD�JUDQ KXPLOGDG�\�FRQ�XQ�JUDQ RUJX�OOR� TXH� DFHSWR� HO� VtPEROR� RILFLDO� GH� OD� 3UHVL�GHQFLD�GH�QXHVWUD�$VRFLDFLyQ�
/R� DFHSWR� FRQ� KXPLOGDG� SRUTXH�� HQ�PL� SRVL�FLyQ� GH� PDJLVWUDGR� YROXQWDULR�� SURFHGR� GHO�UDQJR� PiV� EDMR� GH� OD� SURIHVLyQ� MXGLFLDO��0LV�SUHGHFHVRUHV� KDQ� VLGR MXHFHV� GH� UHQRPEUH�FRQVLGHUDEOH��QR� VyOR�HQ�VXV�SDtVHV�GH�RULJHQ��VLQR� WDPELpQ� HQ� HO� iPELWR LQWHUQDFLRQDO�� (O�OLQDMH� GLVWLQJXLGR� YD� GHVGH ORV� GRV� SULPHURV�3UHVLGHQWHV� � +HQUL�5ROOHW�GH�)UDQFLD��HOHJLGR�LQIRUPDOPHQWH�HQ������\�3DXO�:HWV�GH�%pOJL�FD��HOHJLGR�GXUDQWH�HO�SULPHU &RQJUHVR�HQ�%UX�VHODV� HQ� ������ (VWDPRV� KRQUDGRV� FRQ� OD� SUH�VHQFLD�HQ�HVWH�&RQJUHVR�GH�FXDWUR�GH�QXHVWURV�3UHVLGHQWHV� HPLQHQWHV� PiV� UHFLHQWHV� � +RUVW�6FK�OHU�6SULQJRUXP� GH�$OHPDQLD��$QGUp�'X�QDQW� GH� 6XL]D�� -HDQ� =HUPDWWHQ�� WDPELpQ� GH�6XL]D��\�GHVGH� OXHJR��/XFLHQ�%HDXOLHX�GH�&D�QDGi�TXH�PH�KD�FRQILDGR� OD�FXVWRGLD�GHO�VtP�EROR�GH�OD�3UHVLGHQFLD�SDUD�ORV�FXDWUR�DxRV�TXH�YLHQHQ��+H�WHQLGR�HO�KRQRU�GH�WUDEDMDU�FRQ�WR�GRV�ORV�FXDWUR�H[�3UHVLGHQWHV�SUHVHQWHV�\�HVSH�UR� KDEHUPH EHQHILFLDGR� GH� VX� H[SHULHQFLD� D�IXHU]D�GH�WUDEDMDU�FRQ�HOORV�
$FHSWR� HO� VtPEROR� RILFLDO� FRQ� RUJXOOR� SRUTXH�VH� WUDWD�GH�XQD�JUDQ RUJDQL]DFLyQ�FX\R�RULJHQ�VH� UHPRQWD� D� ������ FXDQGR� ORV�7ULEXQDOHV� GH�0HQRUHV� RUJDQL]DURQ� VX� SULPHU FRQJUHVR�LQWHUQDFLRQDO�HQ�3DUtV�
(VWH� PHGDOOyQ� WLHQH� XQ� VLJQLILFDGR� SDUWLFXODU�SDUD�Pt SRUTXH� IXH�XQ� UHJDOR�D� OD�$VRFLDFLyQ�GH�OD�~QLFD�RWUD 0DJLVWUDGD�9ROXQWDULD TXH�OOH�Jy D� VHU� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ�� &ODLUH6SXUJLQ� GH� ,QJODWHUUD�� 3UHVLGHQWH� GH� ����� D������� &ODLUH KL]R� GLEXMDU� \� IDEULFDU� HO�PHGD�OOyQ�SDUD�SUHVHQWDUOR�D�OD�$VRFLDFLyQ�F RFDVLyQ�GHO�&RQJUHVR�GH�2[IRUG�HQ�������(VWDED GHV�WLQDGR�D�VHU�OOHYDGR�FRPR�HPEOHPD�RILFLDO�SRU�WRGRV�ORV�IXWXURV�SUHVLGHQWHV��*DVWyQ )pGRX�GH�)UDQFLD�IXH�HO�SULPHUR�HQ OOHYDUOR��OR�TXH�WHQtD�XQ�VLJQLILFDGR�PiV��PLHQWUDV�TXH�HO�FRQFHSWR�\�

HO�GLVHxR�YHQtDQ GH�,QJODWHUUD��HO�VtPEROR�SUR�FHGtD GH�OD�KLVWRULD�IUDQFHVD�
(O� VtPEROR�HQ�HO�PHGDOOyQ�GHULYD�GH� OD�0DQR�GH�0DUILO�H[SXHVWD HQ�HO�/RXYUH��/RV�UH\HV�GH�)UDQFLD�HQ�HO�VLJOR�;,,�OR�OOHYDEDQ�HQ�OD�IRUPD�GH� FHWUR� SDUD� VLPEROL]DU� VX� IXQFLyQ� MXGLFLDO��/D�PDQR�LQGLFDED�TXH�FXDOTXLHUD�SHUVRQD�DFX�VDGD� SRGtD� FRQWDU� FRQ� OD� SURWHFFLyQ� MXGLFLDO��'RV�GHGRV�GH� OD�PDQR�HVWiQ�H[WHQGLGRV�KDFLD�DUULED�SDUD� LQGLFDU� OD�EHQGLFLyQ�\� OD�SLHGDG��\�GRV� HVWiQ� H[WHQGLGRV� KDFLD� DEDMR� SDUD� LQGLFDU�OD� MXVWLFLD�� 0H VHUtD� LPSRVLEOH� SHQVDU� HQ� XQ�VtPEROR� PiV� DSURSLDGR� SDUD� XQD� $VRFLDFLyQ�GH�OD�FXDO�OD�PD\RU�SDUWH�GH�ORV�PLHPEURV�VRQ�MXHFHV� \�PDJLVWUDGRV� TXH� VH� RFXSDQ� GH� OD� MX�YHQWXG�
$GHPiV�� SXHVWR�TXH�QXHVWUR� WUDEDMR�FRWLGLDQR�FRQFLHUQH�D�MyYHQHV�GHOLQFXHQWHV�R�PHQRUHV�HQ�SHOLJUR��SDUD�Pt VHUtD�LPSRVLEOH�SHQVDU�HQ�SD�ODEUDV�PiV� DSURSLDGDV� TXH� ODV� SDODEUDV� UHSUH�VHQWDGDV� WDQ� VHQFLOODPHQWH HQ� QXHVWUR� HPEOH�PD���EHQGLFLyQ��SLHGDG�\�MXVWLFLD��
<R� WXYH� HO� KRQRU�GH� WUDEDMDU� FRQ�&ODLUH�HQ�HO�&RQVHMR�(MHFXWLYR�GH�OD�6RFLHGDG�%ULWiQLFD�GH�7ULEXQDOHV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��8QD�VHxRUD�PX\�HQpUJLFD \�H[SHUWD��DPDED�PXFKR�OD�$VRFLDFLyQ� ,QWHUQDFLRQDO�\�SDUWLFLSy�HQ�VXV�GLYHUVRV &RPLWpV� GXUDQWH� PiV� GH� ��� DxRV��(MHUFLy�FRQ�GLVWLQFLyQ� OD�IXQFLyQ�GH�3UHVLGHQ�WH��8QD�0DJLVWUDGD�9ROXQWDULD�TXH�OOHJy�D�VHU�XQD� JUDQ 3UHVLGHQWH�� UHSUHVHQWD� XQD� LQVSLUD�FLyQ�SDUD�Pt�
(V� FRQ� GLJQLGDG� TXH� OOHYR� HVWH� PHGDOOyQ� GH�GLVHxR�\�GH�IDEULFDFLyQ�WDQ�QRWDEOHV��/OHYD�ORV�QRPEUHV� GH� WRGRV� ORV� SHUVRQDMHV� GLVWLQJXLGRV�TXH� PH� KDQ� SUHFHGLGR�� /XHJR� QR� ROYLGDUp DQLQJXQR�GH�PLV�SUHGHFHVRUHV�¢&XiOHV�VRQ�PLV�HVSHUDQ]DV�\�PLV�H[SHFWDWLYDV�SDUD�ORV�FXDWUR�DxRV�TXH�YLHQHQ"
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2%-(7,926�(675$7e*,&26
�� (O� SDSHO� SULQFLSDO� GH� OD� $,0-)� FRQVLVWH� HQ�DSR\DU�D� ORV� MXHFHV�\�PDJLVWUDGRV�HQ�OD�DSOL�FDFLyQ�GH� OD� OHJLVODFLyQ� YLJHQWH� HQ�HO�PDUFR�GH� ODV� FRQYHQFLRQHV� LQWHUQDFLRQDOHV� \�GH� ODV�OH\HV� QDFLRQDOHV�� WDQWR� HQ� HO QLYHO� IHGHUDO�FRPR�HQ�HO� QLYHO�GH�ORV�HVWDGRV��&RQ�HVWH�ILQ��YDPRV�D�D� 3RQHU�pQIDVLV�HQ�HO�DSR\R��OD�IRUPDFLyQ�\�OD� LQIRUPDFLyQ� GH� MXHFHV� \� PDJLVWUDGRV��SDUD� TXH� SXHGDQ� HMHUFHU� VX� IXQFLyQ� MXGL�FLDO�GH�PDQHUD�DSURSLDGD�E� +DFHU� SURJUHVDU� HO� QLYHO� GH� HQVHxDQ]D�HQ�HO�FDPSR�MXUtGLFR�HQ�HO QLYHO�LQWHUQDFLRQDO�SRU� WRGRV� ORV� PHGLRV� SRVLEOHV�� LQFOXLGRV�LQWHUFDPELRV� HQWUH� MXHFHV�� PDJLVWUDGRV��SURIHVRUHV�GH 'HUHFKR \�SURIHVLRQDOHV�GL�UHFWDPHQWH� OLJDGRV� D� OD� MXVWLFLD� GH�PHQR�UHV�\ D OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD�� DVt� FRPR� GH� HVWXGLRV� DYDQ]DGRV�HQ�HVWRV�FDPSRV�
�� /D�$,0-)�UHSUHVHQWD�HVIXHU]RV�GH QLYHO�PXQ�GLDO�SDUD�KDFHUVH�FDUJR�GH�OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD��&RQ�HVWH�ILQ��YDPRV�D�D� SURPRYHU�OD�DGPLQLVWUDFLyQ�GH�OD�MXVWLFLD�\�IRUWDOHFHU� HO� UHVSHWR� GH� OD� OH\��VREUH� WRGR�HQ�OR�DWLQHQWH�D�QLxRV�\�D�VXV�IDPLOLDV�E� SURPRYHU� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV�GHO�QLxR�F� GLIXQGLU�HO�FRQRFLPLHQWR�GH�ODV�OH\HV�\�ODV�SUiFWLFDV�TXH�DIHFWDQ�D�QLxRV�\�D�VXV�IDPL�OLDV�HQ�ORV�GLYHUVRV SDtVHV�GHO�PXQGR�G� SURPRYHU� OD� HYROXFLyQ� GH OD� OHJLVODFLyQ�TXH�VH�UHILHUH�D�QLxRV�\�D�VXV�IDPLOLDV� HQ�HO�iPELWR LQWHUQDFLRQDO�H� KDFHU� DYDQ]DU� HO� FRQRFLPLHQWR� \� HO� SUR�JUHVR� GHO� GHUHFKR� LQWHUQDFLRQDO� \� GHO� GH�UHFKR�FRPSDUDGR��VREUH�WRGR�HQ�OR�TXH�VH�UHILHUH�D�QLxRV�\�D�VXV�IDPLOLDV�I� SURPRYHU� OD�XQLIRUPLGDG� LQWHUQDFLRQDO�HQ�HVWH FDPSR GHO�GHUHFKR�J� PHMRUDU�OD�FRPSUHQVLyQ�\�OD�EXHQD�YROXQ�WDG� HQ� HO� iPELWR LQWHUQDFLRQDO� SDUD� WRGRV�ORV�TXH�SURSRUFLRQDQ�VHUYLFLRV�SURIHVLRQD�OHV� GLUHFWDPHQWH� OLJDGRV� D� OD� MXVWLFLD�\� OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD�K� D\XGDU� \� FRRSHUDU� FRQ�RUJDQL]DFLRQHV� LQ�WHUQDFLRQDOHV�� UHJLRQDOHV� X� RWUDV� FRQ� ORV�PLVPRV�REMHWLYRV�FLWDGRV�PiV�DUULED�

�� $� WUDYpV� GH� QXHVWUR�&RPLWp� GH� ,QYHVWLJDFLR�QHV� \� GH� 'HVDUUROOR�� DSR\DUHPRV� LQYHVWLJD�FLRQHV�TXH�SURFXUHQ LGHQWLILFDU�SURJUDPDV�GH�LQWHUYHQFLyQ�FDSDFHV�GH�SRQHU�ILQ�D�OD�YLROHQ�FLD�� DO�PDOWUDWR \�DO�DEDQGRQR�GH�QLxRV��D� OD�H[SORWDFLyQ�\�OD�GLVFULPLQDFLyQ��\�TXH�GLVPL�QX\DQ ORV� HIHFWRV� VREUH� ORV� QLxRV� GH� HVWDV�YLRODFLRQHV�GH�VXV�GHUHFKRV��9DPRV�D�D� LGHQWLILFDU�EXHQDV�SUiFWLFDV�� UHFRJHU� \�GL�IXQGLU LQIRUPDFLRQHV��FRQ�HO�ILQ�GH�SHUPL�WLU�TXH WRGRV�FRPSDUWDQ�ORV�FRQRFLPLHQWRV�GH� DTXHOORV� FX\DV� EXHQDV� SUiFWLFDVKDEUHPRV�LGHQWLILFDGR�E� IDYRUHFHU� PpWRGRV� LQQRYDGRUHV� \� FRQWUL�EXLU�GHVGH XQ�SXQWR�GH�YLVWD�LQWHUQDFLRQDO�VREUH� ODV� PHGLGDV� PiV� HILFDFHV� HQ� ORV�FDPSRV� GH� OD� GHOLQFXHQFLD� MXYHQLO� \� OD�SURWHFFLyQ�GH�OD�QLxH]�
�� 9DPRV�D�SRQHU�HQ�SLH�XQD�UHG�GH�FRPXQLFD�FLyQ�SDUD�D� IDFLOLWDU� HO� LQWHUFDPELR� GH� LQIRUPDFLRQHV��LGHDV�\�FRQRFLPLHQWRV�E� GLIXQGLU�HO�FRQRFLPLHQWR�GH�ODV�OH\HV�\�ODV�SUiFWLFDV� TXH� DIHFWDQ� D� QLxRV� \� VXV� IDPL�OLDV�HQ�ORV�GLYHUVRV SDtVHV�GHO�PXQGR�F� SXEOLFDU� WRGDV� ODV� LQIRUPDFLRQHV� HQ� ,Q�WHUQHW� HQ� QXHVWUDV� WUHV� OHQJXDV� RILFLDOHV��GDQGR� GH� HVWD� PDQHUD� D� QXHVWURV� PLHP�EURV� OD�SRVLELOLGDG�GH�DFFHGHU�D�HVWDGtVWL�FDV��WHVLV�DFDGpPLFDV��PHMRUHV�SUiFWLFDV��HLQIRUPDFLRQHV� UHODWLYDV� D� OD�QLxH]�� OD� MX�YHQWXG�\�OD�IDPLOLD��DVt�FRPR�OH\HV�PRGH�ORV�\�VXJHUHQFLDV SDUD�HODERUDU�\�UHYLVDU�OD�OHJLVODFLyQ�G� SXEOLFDU� OD� &UyQLFD� HQ� OtQHD� HQ� LQJOpV��IUDQFpV�\�HVSDxRO�
�� /D�$VRFLDFLyQ�FRQWLQXDUi�D�D� SDUWLFLSDU� HQ� HO� WUDEDMR�GH�YDULRV�RUJDQLV�PRV� GHO� &RQVHMR� GH� (XURSD� �FRPLWpV GH�H[SHUWRV��FRPLWpV�SDUODPHQWDULRV��HWF����HQ�HYHQWRV RUJDQL]DGRV� SRU� OD� 6HFUHWDUtD��UHXQLRQHV� GH� LQIRUPDFLyQ� JHQHUDO�� UHX�QLRQHV�VHFWRULDOHV��\�HQ�UHXQLRQHV�GH�JUX�SRV� GH� 21*� LQWHUHVDGRV HQ� PDQWHQHUYtQFXORV�FRQ�ORV VHFWRUHV�FRUUHVSRQGLHQWHVGH�OD�6HFUHWDUtD�E� SDUWLFLSDU�HQ�HO� WUDEDMR�GH� ORV�RUJDQLVPRV�SHUWLQHQWHV�GH�OD�218�
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�� /RV�REMHWLYRV�HQXPHUDGRV�PiV�DUULED�QR�VRQ�WRGRV� UHDOL]DEOHV� VL� FRQWLQXDPRV�GHSHQGLHQ�GR��FRPR�DFWXDOPHQWH��VyOR�GH�XQ�DSR\R�YR�OXQWDULR��8Q� DSR\R�VHFUHWDULDO� SURIHVLRQDO� HV�LQGLVSHQVDEOH��&RQ�HVWH�REMHWLYR�� WHQHPRV� OD�LQWHQFLyQ�GH�D� FRQVHJXLU XQD�RILFLQD�SHUPDQHQWH��\E� REWHQHU�XQD�IXHQWH�SHUPDQHQWH�GH�IRQGRV�
�� 3DUD� OOHJDU� D� ORV� REMHWLYRV� HQXPHUDGRV�� WHQ�GUHPRV� TXH� WUDEDMDU� HQ� FRRSHUDFLyQ� FRQ� XQ�FLHUWR� Q~PHUR� GH� RUJDQL]DFLRQHV�� /HV� SLGR�TXH�DXWRULFHQ�D�VX�&RPLWp�(MHFXWLYR�SDUD�TXH�SURFXUH�HVWDEOHFHU�OD�FRRSHUDFLyQ�FRQ�D� 81,&()�E� ,'(�F� RWURV�JUXSRV�FXDQGR�VHD DSURSLDGR�
6R\� XQ� JUDQ� SDUWLGDULR� GHO� SULQFLSLR� GH� JRELHUQR�GHVFHQWUDOL]DGR� H LQWHQWDUp� SURFXUDU� TXH� ODV� GHFL�VLRQHV� UHJLRQDOHV� VHDQ� WRPDGDV� HQ� HO� iPELWR UH�JLRQDO��7HQJR�OD�LQWHQFLyQ�GH�QRPEUDU�D�XQ�FLHUWR�Q~PHUR� GH�&RRUGLQDGRUHV�5HJLRQDOHV��eVWRV� HMH U�FHUiQ�OD�IXQFLyQ�GH�YtQFXOR HQWUH�ODV�$VRFLDFLRQHV�1DFLRQDOHV�\� HO�&RPLWp�(MHFXWLYR��/RV�&RRUGLQD�GRUHV�5HJLRQDOHV�D\XGDUiQ�D�ODV�$VRFLDFLRQHV�1D�FLRQDOHV�D LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�H LGHQWLILFDUiQ�D�ORV�H[SHUWRV�HQ�HO�iPELWR QDFLRQDO�H LQWHUQDFLRQDO�TXH� HVWpQ GLVSRQLEOHV�SDUD� DSR\DU�ORV� SURJUDPDV� GH� IRUPDFLyQ� MXGLFLDO�� 7UDWDUp� ORV�GHWDOOHV�FRQ�PLV�FROHJDV��SHUR�LQWHQWDUp�SRQHU�HVWH�SURJUDPD� HQ� PDUFKD� OR DQWHV� SRVLEOH�� %XVFR� OD�DSUREDFLyQ� GH� QXHVWURV� PLHPEURV� SDUD� OOHYDU� D�FDER�HVWH�SURJUDPD�
3DUD� FRQFOXLU�� TXHUUtD� GDU� ODV� JUDFLDV� D� QXHVWUR�3UHVLGHQWH�VDOLHQWH�SRU�VXV�FXDOLGDGHV�GH�OtGHU�G X�UDQWH� ORV� FXDWUR� DxRV� SDVDGRV�� +D� SDVDGR� XQ� S H�UtRGR� SDUWLFXODUPHQWH� GLItFLO�� +D� GHELGR� KDFHUVH�FDUJR�GH�XQD�FDQWLGDG�GH�WUDEDMR�LQFUHtEOH�\�D�Y H�FHV�HO�HVWUpV�KD� WHQLGR�XQ� LPSDFWR�QHJDWLYR�VREUH�VX�VDOXG��(Q�HIHFWR��GHVGH�KDFH�XQDV�VHPDQDV��HVWi�FRQ�SUREOHPDV SRU�HQIHUPHGDG��(V�XQD�VHxDO�GH�VX�HQWUHJD�KDFLD� HVWD�$VRFLDFLyQ�TXH�KD\D YHQLGR� DO�&RQJUHVR� D� SHVDU� GH� ORV� FRQVHMRV� GH� VX� PpGLFR�SRUTXH� VH� VHQWtD� REOLJDGR�GH� HVWDU� DTXt��$SUHFLD�PRV�OR�TXH�KD�KHFKR�SDUD�OD�$VRFLDFLyQ�\�OR�DJU D�GHFHPRV��(VSHUR�TXH�YD�D�UHODMDUVH�XQ�SRFR�DKRUD�TXH�VX�PDQGDWR�KD�OOHJDGR�D�WpUPLQR�\�TXH�WHQGUi�PiV�FXLGDGR�GH�VX�VDOXG�
4XHUUtD�DJUDGHFHU�D�PLV�FROHJDV�GHO�&RPLWp�(MHF X�WLYR�SRU�VX�FRQILDQ]D�HOLJLpQGRPH�FRPR�FDQGLGDWR�RILFLDO�SDUD�HO�SXHVWR�GH�3UHVLGHQWH��(VSHUR�HVWDU�D�

OD�DOWXUD�GH�VXV�H[SHFWDWLYDV�\�DVHJXUDU�XQD�EXHQD�JHVWLyQ� GH� OD� $VRFLDFLyQ� GXUDQWH� ORV� FXDWUR� DxRV�TXH�YLHQHQ�
3HUR� VREUH� WRGR�� TXHUUtD� DJUDGHFHU� D� WRGR V� ORV�PLHPEURV� SRU� KDEHU� GHPRVWUDGR� OD� FRQILDQ]D� HQ�PL� HOLJLpQGRPH� 3UHVLGHQWH�� +DUp� WRGR� OR� SRVLEOH�SDUD�DVHJXUDU�TXH�VX�FRQILDQ]D�HVWp ELHQ�IXQGDGD���7HQJR�OD� LQWHQFLyQ�GH�FRPSURPHWHUPH�WRWDOPHQWH�FRQ�OD�$VRFLDFLyQ��SDUD�VHUYLU�D�8GV��OR�PHMRU�SR�VLEOH��1R� WHQJR� OD� LQWHQFLyQ� GH�PDQWHQHU HO� VWDWX�TXR��$�PL�SDUHFHU��OD�RSFLyQ�GH�SHUPDQHFHU�LQPy�YLOHV�QR�H[LVWH��6L�QR�DYDQ]DPRV��DFDEDUHPRV�SRU�UHWURFHGHU�� HO� PXQGR� DYDQ]DUi� VLQ� QRVRWURV�� 'H�EHPRV�QDYHJDU��XQDV�YHFHV�FRQ�HO�YLHQWR�GHWUiV�GH�QRVRWURV��RWUDV�FRQWUD�HO�YLHQWR��3HUR�GHEHPRV�Q D�YHJDU�\�QR�GHMDUQRV�DUUDVWUDU�SRU�ODV�RODV�
(O� &RPLWp� (MHFXWLYR� QR� FRQVHJXLUi� UHDOL]DU� VROR�ORV�REMHWLYRV�TXH�KH�HQXPHUDGR��QL�HO�&RQVHMR��QL�VLTXLHUD�HO�&RPLWp�*HQHUDO��7HQGUHPRV�p[LWR�VyOR�FXDQGR�WRGRV�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ�SDUW L�FLSHQ HQ� VXV� DFWLYLGDGHV�� 3RU� FRQVLJXLHQWH�� SLGR�WDPELpQ� D� 8GV�� TXH� GHPXHVWUHQ� XQ� FRPSURPLVR�KDFLD� OD� $VRFLDFLyQ�� 1R� VRPRV� PLHPEURV� GH� OD�$VRFLDFLyQ� SDUD� QXHVWUDV� YHQWDMDV� SHUVRQDOHV��1R�VRPRV�PLHPEURV� SDUD� HO� SUHVWLJLR� R� SDUD� REWHQHU�XQD�SURPRFLyQ�HQ�QXHVWURV�SURSLRV�WULEXQDOHV��1RV�KHPRV� KHFKR� PLHPEURV� GH� OD� $VRFLDFLyQ� SDUD�D\XGDU� D� ORV� RWURV� \� QR� SDUD� D\XGDUQRV� QRVRWURV�PLVPRV��/HV�UHFXHUGR�ODV�SDODEUDV�GH�-RKQ�)�.HQ�QHG\�� QR�SLGDQ�OR�TXH�OD�$VRFLDFLyQ�SXHGH�KDFHU�SRU 8GV�� VLQR� OR� TXH� 8GV�� SXHGDQ� KDFHU� SRU OD�$VRFLDFLyQ�
/DV�SDODEUDV�GHO�-XH]�*DVWyQ )pGRX��HQ�HO�&RQJUH�VR� GH� 2[IRUG� HQ� ������ VRQ� WDQ� SHUWLQHQWHV� FRPR�FXDQGR�ODV�SURQXQFLy��1R�ROYLGHPRV�QXQFD�TXH�QR�H[LVWLPRV�SDUD�QRVR�WURV�PLVPRV�� VLQR�SDUD� ORV� MyYHQHV��SDUD�VX�SOHQL�WXG�HQ�FDOLGDG�GH�LQGLYLGXRV�GHQWUR�GH�OD�IDPLOLD�\�HQ�OD�VRFLHGDG��

'U��:LOOLH�0F&DUQH\��3UHVLGHQWH
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/D�;9,�$VDPEOHD�*HQHUDO� GH� OD�$,0-)� WXYR�OXJDU�HQ�HO�&HQWUR�GH�&RQYHQFLyQ GH�0HOERXU�QH��$XVWUDOLD��HO�OXQHV����GH�RFWXEUH�GH������D�ODV��������/D�DJHQGD IXH�OD�VLJXLHQWH�
�� %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�&RPLWp�(MHFXWLYR�\�GHO�&RQVHMR�SDUD�HO�SHUtRGR������± ������ 1RPLQDFLyQ�GH�ORV�0LHPEURV�GH�+RQRU�� &XHVWLRQHV�YDULDV�� &ODXVXUD�&RSLDV� HOHFWUyQLFDV�GH� ODV�DFWDV�GH� OD� UHXQLyQ�HVWiQ GLVSRQLEOHV�HQ�OD�6HFUHWDUtD *HQHUDO��7R�GRV� ORV�TXH�GHVHHQ REWHQHU�FRSLDV�GHEHQ�FRQ�WDFWDU�D�&RULQQH�'HWWPHLMHU SRU�FRUUHR�HOHFWUy�QLFR�

FRULQQH�GHWWPHLMHU#[V�DOO�QO
$TXt� ILJXUDQ� VRODPHQWH� ORV� HOHPHQWRV� SULQFL�SDOHV�GH�OD�$VDPEOHD�*HQHUDO�
��± HO�,QIRUPH�GHO�3UHVLGHQWH�HVWi�UHSURGXFLGRtQWHJUDPHQWH D�SDUWLU�GH�OD�SiJLQD����
��± HO�,QIRUPH�GHO�7HVRUHUR�UHYHOy�XQD�GLVPL�QXFLyQ� FRQWLQXD� GH� ORV� IRQGRV� GH� OD� $VRFLD�FLyQ��/D�WDUHD�GH�HQFRQWUDU�D�DXVSLFLDGRUHV� DO�PHQRV�SDUD�OD�&UyQLFD��VHUi�XQD�SULRULGDG�SDUD�HO�QXHYR�&RPLWp�(MHFXWLYR�
�� ± /D� HOHFFLyQ� GHO� &RPLWp� (MHFXWLYR� \� GHO�&RQVHMR�SDUD� HO� SHUtRGR�GH������D�������/RV�GHOHJDGRV� GH� OD� $VDPEOHD� *HQHUDO� DFHSWDURQ�OD�OLVWD�SURYLVRULD�GH�FDQGLGDWRV�SUHVHQWDGD�SRU�HO�&RPLWp�(MHFXWLYR��\�SXEOLFDGD�HQ�HO�Q~PHUR�

SUHFHGHQWH�GH�OD�&UyQLFD���6HJ~Q�OD�WUDGLFLyQ�\�OD�SUiFWLFD��HQ�DXVHQFLD�GH�SHUVRQDV�QRPEUDGDV�GLIHUHQWHV�GH� OD� OLVWD�RILFLDO�GH�FDQGLGDWRV�� WR�GDV� ODV� SHUVRQDV� QRPEUDGDV� SRU� HO� &RPLWp�(MHFXWLYR�IXHURQ�HOHJLGDV�SRU�DFODPDFLyQ�
(O�GLVFXUVR� LQDXJXUDO�GHO�QXHYR�3UHVLGHQWH�IL�JXUD� HQ� OD� SUHVHQWH� &UyQLFD� HQ� OXJDU� GHO�(GLWRULDO�
��± 1RPLQDFLyQ�GH�0LHPEURV�GH�+RQRU��6yOR�GRV� SHUVRQDV� IXHURQ� QRPEUDGDV�0LHPEURV� GH�+RQRU�
-HDQ�=HUPDWWHQ�GH�6XL]D�± ([�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�\
&KHQ�-LDQJXR�GH�OD�&RUWH�6XSUHPD��5HS~EOLFD�3RSXODU�GH�&KLQD���TXH�UHSUHVHQWy�D &KLQD�HQ�HO�&RQVHMR�(MHFXWLYR�GH�OD�$VRFLDFLyQ�GXUDQWH�PXFKRV�DxRV�
/DV� GRV� SHUVRQDV� GHVLJQDGDV� IXHURQ� HOHJLGDV�SRU�DFODPDFLyQ�
�� ± &XHVWLRQHV� YDULDV�� (QWUH�RWUDV� FXHVWLRQHV��IXHURQ�HOHJLGRV�DOJXQRV�QXHYRV�PLHPEURV�GHO&RPLWp� GH�5HGDFFLyQ� GH� OD�&UyQLFD��/DV� SHU�VRQDV�VLJXLHQWHV�IXHURQ�HOHJLGDV�
2VFDU� '
$PRXUV� GH� &DQDGi� TXH� UHHPSOD]D� D�/XFLHQ�%HDXOLHX��&DQDGi��
$WLOLR�ÈOYDUH] GH�$UJHQWLQD� TXH� UHHPSOD]D� D�-RUJH�$EHO�=DOGDUULDJD��$UJHQWLQD��\
*DEULHOD�8UHWD�GH�&KLOH�TXH�UHHPSOD]D�D�<YHV�/HUQRXW��)UDQFLD��

:LOOLH�0F&DUQH\
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/RV�VLJXLHQWHV�PLHPEURV�KDQ�VLGR�HOHJLGRV�SDUD�VHUYLU D�OD�$VRFLDFLyQ�GXUDQWH�HO�SHUtRGR������������
&20,7e�(-(&87,92

3UHVLGHQWH :LOOLH�0F&DUQH\ ,UODQGD�GHO�1RUWH9LFHSUHVLGHQWH 5HQDWH�:LQWHU $XVWULD6HFUHWDULD�*HQHUDO &RULQQH�'HWWPHLMHU +RODQGD6HFUHWDULR�*HQHUDO�$GMXQWR +HUYp�+DPRQ )UDQFLD7HVRUHUR� 0LFKHO�/DFKDW 6XL]D
0,(0%526�'(/�&216(-2
$OHMDQGUR�0ROLQD $UJHQWLQD$UVHQLR�)UDQFLVFR 0HQGR]D $UJHQWLQD0yQLFD 9i]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 ((� 88�
(O� 3UHVLGHQWH�VDOLHQWH�SDUWLFLSD��FRQ�YR]�FRQVXOWLYD��HQ�ODV�VHVLRQHV�GHO�&RQVHMR VLQ�GHUHFKR�GH�YRWR�

6H�SXHGH�REWHQHU�XQD�FRSLD�GH�ODV�DFWDV�GH�OD�$VDPEOHD�*HQHUDO�FRQWDFWDQGR�D�OD�6HFUHWDULD�*HQHUDO�D�OD�GLUHFFLyQ�LQGLFDGD�PiV�DEDMR��7HQJDQ�D�ELHQ�FRPXQLFDU�VX�GLUHFFLyQ�H�PDLO��\D�TXH�VyOR�FRSLDV�HOHFWUyQLFDV�GH�ODV�DFWDV�VHUiQ�HQYLDGDV�
&RULQQH�'HWWPHLMHU��0HVGDJVWUDDW���������;9��'HQ�+DDJ��+RODQGD�7HO������������������)D[������������������(�PDLO��FRULQQH�GHWWPHLMHU#[V�DOO�QO
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'HVGH�KDFH�PXFKR�WLHPSR��OD�HVWUXFWXUD�GHO�VLV�WHPD�MXUtGLFR�HQ�HO�FXDO�ORV�QLxRV��ORV�MyYHQHV�\�ODV� IDPLOLDV� VH� HQFXHQWUDQ� LPSOLFDGRV� HV�REMHWR�GH� XQ� GHEDWH� LQWHUQDFLRQDO�� 3DUD� FLHUWDV� SHUVR�QDV��HO�VLVWHPD�SDUHFH�IUDJPHQWDGR�H�LUUHPHGLD�EOHPHQWH FRPSOHMR�� (Q� PXFKDV� MXULVGLFFLRQHV��ORV�GHEDWHV�FDXVDQ�HVWUDJRV��VH�FRQVWDWD� OD� IDOWD�GH�XQD�DSOLFDFLyQ�FRRUGLQDGD��DFFHVLEOH�\�RSRU�WXQD�GH�OD�OHJLVODFLyQ�DWLQHQWH�D�OD�SURWHFFLyQ�GH�OD�QLxH]��OD�MXYHQWXG�\�OD�IDPLOLD��(O�WHPD�FHQWUDO�GHO�;9,�&RQJUHVR�GH�OD�$,0-)��TXH�WXYR�OXJDU�HQ�HO�&HQWUR�GH�&RQYHQFLyQ�GH�0HOERXUQH��$XV�WUDOLD�� GHO� ��� DO� ��� GH� RFWXEUH� GH� ������ HUD���6ROGDU�ORV�/D]RV��
/RV� ����GHOHJDGRV�GH�PiV�GH� ��� SDtVHV�� UHXQL�GRV�HQ�0HOERXUQH��SDVDURQ�FLQFR GtDV�GHEDWLHQ�GR VREUH�ORV�PRGRV�SRVLEOHV�GH�VROGDU�ORV�OD]RV��L� (QWUH� ORV� WULEXQDOHV�GH�YDULDV� QDFLRQHV�TXH�WRPDQ� GHFLVLRQHV� MXGLFLDOHV� VREUH� ODV� PLV�PDV�FXHVWLRQHV��LL� (QWUH� ORV� WULEXQDOHV�\� ODV�FRPXQLGDGHV�TXH�VLUYHQ��LLL� (QWUH�ODV�DJHQFLDV�TXH�WUDEDMDQ�HQ�ORV�WULEX�QDOHV�\�FHUFD�GH�ORV�PLVPRV�
+DEtD�FLQFR�VXEWHPDV�D� ����$xRV�GH�-XVWLFLD�GH�0HQRUHV�E� /RV�QLxRV�HQ�FLUFXQVWDQFLDV�YXOQHUDEOHV�F� /D� WRPD�GH�GHFLVLRQHV� HQ� ORV�iPELWRV� MXUt�GLFRV� DWLQHQWHV� D� OD� QLxH]�� OD� MXYHQWXG� \� OD�IDPLOLD�G� /D�FRPXQLGDG�TXH�QRV�URGHD�H� /D�SDUWLFLSDFLyQ�GHO�QLxR�
(O� ViEDGR ��� GH� RFWXEUH�� ORV� GHOHJDGRV� IXHURQ�LQYLWDGRV� D� XQD� UHFHSFLyQ HQ� HO� PDJQtILFR4XHHQ
V�+DOO� GHO� 3DUODPHQWR� \� DFRJLGRV� SRU� HO�+RQRUDEOH� 5RE� +XOOV�� 3URFXUDGRU� *HQHUDO� GHO�(VWDGR GH�9LFWRULD��3XHVWR�TXH�HO�&RQJUHVR�HUD�RUJDQL]DGR�FRQMXQWDPHQWH�SRU�$XVWUDOLD�\�1XH�YD�=HODQGD��0DW�+DNLDKD�GH�1XHYD�=HODQGD�GLR�XQD� ELHQYHQLGD� WUDGLFLRQDO�0DRUt��8Q�JUXSR�GH�QLxRV� GH� ODV� HVFXHODV� GH� (*%� GH� 'DQGHQRQJ�6RXWK�\�6SULQJYDOH�:HVW�UHFUHDURQ D�ORV�GHOHJD�GRV�FRQ�XQD�VHOHFFLyQ�GH�FDQFLRQHV HQ�IUDQFpV�\�HQ� HVSDxRO�� /D� UHFHSFLyQ IXH� SUHVLGLGD SRU� HO�

+RQRUDEOH� -XH]� HQ� -HIH�$ODVWDLU� 1LFKROVRQ� GHO�7ULEXQDO�DXVWUDOLDQD�GH�OD�)DPLOLD�
(O�GtD�GRPLQJR����GH�RFWXEUH�� SRU� OD�PDxDQD��KXER�XQD�FHUHPRQLD� LQGtJHQD�GH�ELHQYHQLGD�GL�ULJLGD� SRU� -R\�0XUSK\�:DQGLQ�� -HIH�$ERULJHQ�GHO� SXHEOR�:XUXQGMHUL�� 'HVSXpV�� HO� +RQRUDEOH�'DU\O� :LOOLDPV�� $0� 4&�� 0LHPEUR� GHO� 3DUOD�PHQWR�� 3URFXUDGRU�*HQHUDO� GHO�&RPPRQZHDOWK��$XVWUDOLD��� SURQXQFLy XQ� GLVFXUVR�� (O� MXH]�/X�FLHQ�%HDXOLHX�UHVSRQGLy�SRU�SDUWH�GH�OD�$VRFLD�FLyQ�� (O� +RQRUDEOH� -XH]� 0LFKDHO� .LUE\� GH� OD�&RUWH�6XSUHPD�GH�$XVWUDOLD��XQR�GH� ORV�MXULVWDV�PiV� HPLQHQWHV� GHO� PXQGR�� SUHSDUy� HO� FDPLQR�SDUD�ODV�GLVFXVLRQHV�GH�OD�VHPDQD FRQ�VX 'LVFXU�VR� ,QWURGXFWLYR� LQWLWXODGR�� �3HUVSHFWLYDV� ,QWHU�QDFLRQDOHV� VREUH� ORV�'HUHFKRV�GH� OD�1LxH]�\� OD�-XYHQWXG��
'XUDQWH� ORV� FLQFR� GtDV� TXH� VLJXLHURQ�� ORV� GHOH�JDGRV� HVFXFKDURQ� D� H[SHUWRV� GH� $UJHQWLQD��&KXEXW� \�0HQGR]D���%pOJLFD��&DPHU~Q��&DQD�Gi�� ,QJODWHUUD�� )LML�� $OHPDQLD�� ,VUDHO�� /DRV�� ,U�ODQGD�GHO�1RUWH��1RUXHJD��1XHYD�*XLQHD��OD�5H�S~EOLFD� GH� 3DODX�� (VFRFLD�� 6XGiIULFD�� 6XL]D��(VWDGRV� 8QLGRV� �&DOLIRUQLD�� +DZDL� \� 1XHYD�<RUN��� DVt�FRPR�H[SHUWRV�GH�$XVWUDOLD�\�1XHYD�=HODQGD�
/DV� REUDV SUHVHQWDGDV�HPHUJtDQ GH� ORV� WHPDV� \�VXEWHPDV� HQXPHUDGRV� PiV� DUULED�� /RV� WHPDV�IXHURQ�H[SORUDGRV�\�DSR\DGRV SRU�PHGLR�GH� WD�OOHUHV� HQ� QXHVWUDV� WUHV� OHQJXDV� RILFLDOHV� �LQJOpV��IUDQFpV�\�HVSDxRO��FRQ�HO�ILQ�GH�GHVWDFDU�OD�DSOL�FDFLyQ�SUiFWLFD�
6HUtD� LPSRVLEOH� UHVXPLU� HO� FRQWHQLGR� GH� WDQWDV��SUHVHQWDFLRQHV� H[FHOHQWHV�HVWH LQIRUPH� WDQ� EUH�YH�� 7RGDV� ODV� SUHVHQWDFLRQHV� HVWiQ� GLVSRQLEOHV�HQ�HO�VLWLR�,QWHUQHW�GHO�&RQJUHVR��4XHUUtD�PXFKR�DQLPDU� D� ORV� OHFWRUHV� D� YLVLWDU� HO� VLWLR� ,QWHUQHW��GRQGH� SRGUiQ� YHU� WRGDV� ODV� SUHVHQWDFLRQHV� GHO�&RQJUHVR�� \� R� OHHUODV� HQ� OtQHD�� R� GHVFDUJDUODV�SDUD�OHHUODV�FXDQGR�IXHUD�FRQYHQLHQWH��
/D�GLUHFFLyQ�,QWHUQHW�GHO�&RQJUHVR�HV�OD�VLJXLHQ�WH�
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/RV�RUJDQL]DGRUHV�GHO�&RQJUHVR�HQFRQWUDURQ XQ�EXHQ�HTXLOLEULR�HQWUH�OD�HVWLPXODFLyQ�LQWHOHFWXDO�\� OD� LQWHUDFFLyQ� VRFLDO�� /RV� GHOHJDGRV�WXYLHURQ�PXFKDV� RFDVLRQHV� SDUD� HQFRQWUDUVH� HQ� XQ� FRQ�WH[WR� LQIRUPDO��8Q� DOPXHU]R� H[FHOHQWH� IXH� VHU�YLGR�FDGD�GtD�HQ� OD�JUDQ ]RQD�GH� UHFHSFLyQ��DVt�FRPR� Wp� \� FDIp� SRU� OD� PDxDQD� \� OD� WDUGH�� /RV�PDGUXJDGRUHV�SRGtDQ�GLVFXWLU�EHELHQGR�Wp�R�FD�Ip�� VHUYLGRV�HQ� OD�JUDQ ]RQD�GH�UHFHSFLyQ�GHVGH�ODV� �� GH� OD� PDxDQD�� /DV� SDXVDV� UHSUHVHQWDEDQ�RFDVLRQHV� SDUD HQWUDU� HQ� FRQWDFWR� FRQ� DPLJRV�DQWLJXRV� \� QXHYRV�� /RV� GHOHJDGRV� WHQtDQ� XQD�RFDVLyQ� PiV� SDUD PH]FODUVH� GXUDQWH� ODV� UHFHS�FLRQHV�GHO�7ULEXQDO�GH�0HQRUHV��GHO�7ULEXQDO�GH�OD� )DPLOLD� \� GHO� 7ULEXQDO� GHO� &RPPRQZHDOWK��DVt�FRPR� OD� UHFHSFLyQ�GH�DFRJLGD�HQ�HO�4XHHQV�+DOO�� OD� FHQD� RILFLDO� GHO�&RQJUHVR� \� ODV� YLVLWDV�RUJDQL]DGDV� PLpUFROHV� SRU� OD� WDUGH�� +D\� SRFDV�GXGDV� GH� TXH�PXFKRV� GH� ORV� OD]RV�PiV� IXHUWHV�IXHURQ�VROGDGRV�GXUDQWH�HVDV�UHXQLRQHV�LQIRUPD�OHV�
&LQFR� GtDV� HV� XQ� SHUtRGR� EDVWDQWH� ODUJR� SDUD�PDQWHQHU� XQ� QLYHO� DOWR� GH� FRQFHQWUDFLyQ�� D~Q�FXDQGR�ODV�SUHVHQWDFLRQHV�VHDQ LQWHOHFWXDOPHQWH�PX\�HVWLPXODQWHV��5LQGR KRPHQDMH�D� OD�FDSDFL�GDG�GH�ORV�RUJDQL]DGRUHV�SDUD HQFRQWUDU�XQ�EXHQ�HTXLOLEULR�HQ�WRGDV�ODV�VHVLRQHV�GXUDQWH�OD�VHPD�QD� HQWHUD ODV� TXH� IXHURQ ELHQ� IUHFXHQWDGDV �KDVWD� HO� ILQ� GHO�&RQJUHVR��4XHUUtD�GDU�XQ� UHFR�QRFLPLHQWR�HVSHFLDO�D�OD�GHOHJDFLyQ�QHR]HODQGH�VD�SRU� VX�FRQWULEXFLyQ�SDUWLFXODU��GHVWDFDQGR�HO�SDSHO�MXJDGR�SRU�ORV��+LS�+RS�&RSV����3ROLV�GHO�5DS���� &RQ� QXPHURVDV� SUHVHQWDFLRQHV�� QRV� GH�PRVWUDURQ� FyPR� HVWDEOHFHU� XQ� HQWHQGLPLHQWR�LQFOXVR�FRQ�ORV�MyYHQHV�PiV�GLItFLOHV��'HPRVWUD�URQ�PX\�FODUDPHQWH�TXH�HO�SURFHVR�GH�DSUHQGL�]DMH� QR� HV QHFHVDULDPHQWH� DEXUULGR�� VLQR TXHSXHGH�VHU�GLYHUWLGR��£1DGLH�GHVHDED�SHUGHU�HVDV�VHVLRQHV�� /RV� GHOHJDGRV� HVWDEDQ� IDVFLQDGRV��FRPR� OR�HVWDEDQ�VLQ�GXGD ORV� MyYHQHV��3RU�GHV�JUDFLD��QRV�VHUtD�LPSRVLEOH�GXSOLFDU�VX�PDJLD�HQ�HO� VLWLR� ,QWHUQHW�� � 3XHGR� GHFLU� VRODPHQWH� TXH�8GV�� GHELHUDQ� KDEHU� HVWDGR DOOt�� &XDQGR� OD� VH�PDQD�OOHJy�D�VX�ILQ��HVWH�JUXSR�GH�SROLFtDV�HUDQ�WUDWDGRV�FRPR�HVWUHOODV�GHO�FLQH�± WRGRV�TXHUtDQ�KDFHUVH�IRWRJUDILDU�FRQ�HOORV�

4XHUUtD�FLWDU�XQD�LGHD�LQQRYDGRUD�PiV��FRQFHEL�GD� SRU� ORV� RUJDQL]DGRUHV�� 8QRV� PHVHV� DQWHV��KDEtDQ�LQYLWDGR�D�DJHQFLDV�GH�WRGDV�ODV�UHJLRQHV�GHO�PXQGR�D�HQYLDU�YLGHRV �GH�GLH]�PLQXWRV�FR�PR�Pi[LPR��TXH�GHPRVWUDUDQ OD� �SDUWLFLSDFLyQ�GH� QLxRV�� HQ�FXDOTXLHU� FDPSR� UHODWLYR�D� ORV� WH�PDV�R�VXEWHPDV�GHO�&RQJUHVR��/D�UHVSXHVWD�IXH�PDVLYD�� 'HVSXpV� GH�PXFKDV� KRUDV� SDVDGDV�PL�UDQGR�ORV�YLGHRV��HO�&RPLWp�KL]R�XQD�OLVWD�UHGX�FLGD�GH�����'H�HVD�OLVWD��FXDWUR�IXHURQ�VHOHFFLR�QDGRV�SDUD�UHVSRQGHU�D� ODV�SUHJXQWDV�GH�ORV�GH�OHJDGRV�� /RV� GLH]�YLGHRV UHVWDQWHV� IXHURQ�PRV�WUDGRV� GXUDQWH� ODV� SDXVDV� GH� PHGLRGtD�� SDUD�RIUHFHU� D� WRGRV� OD� SRVLELOLGDG� GH� YHU� XQD� JDPD�GH� EXHQRV� HMHPSORV� GH� OD� �SDUWLFLSDFLyQ� GH� QL�xRV����
/D� VHPDQD�SDVy�PX\� UiSLGDPHQWH�\�GH� UHSHQWH�QRV� HQFRQWUDPRV� HQ� OD� �KRUD� GH� FODXVXUD��� UH�IOH[LRQDQGR�VREUH�HO��VHJXLPLHQWR�GH�ODV�OHFFLR�QHV�GHO�&RQJUHVR��(O�&RPLWp�2UJDQL]DGRU�/RFDO�UHGDFWy� XQD� OLVWD� GH� UHFRPHQGDFLRQHV� TXH� HO�&RPLWp�(MHFXWLYR�\�HO�&RQVHMR�WRPDUiQ�HQ�FXHQ�WD�HQ�HO�PRPHQWR�RSRUWXQR��(O�QXHYR�3UHVLGHQWH�SURQXQFLy� HO� GLVFXUVR� GH� FODXVXUD� �YpDVH� OD�Si�JLQD�����
(O�&RQJUHVR� FRQFOX\y�FRQ�OD�SUHVHQWDFLyQ�GHO�SUHPLR�9HLOODUG�&\EXOVNL�SRU�HO�3UHVLGHQWH�GH�OD�$VRFLDFLyQ� )RQGR� 9HLOODUG�&\EXOVNL�� $QGUp�'XQDQW� GH�6XL]D��(O� QLYHO� GH� ORV� FDQGLGDWRV�GH�HVWH� DxR� HUD� PX\� HOHYDGR�� 'HVSXpV� GH� ODUJDV�GHOLEHUDFLRQHV�� HO� -XUDGR� ,QWHUQDFLRQDO� QR� FRQ�VLJXLy GLVFHUQLU�HQWUH ORV�GRV�PHMRUHV��3RU�FRQ�VLJXLHQWH�� GRV� JDQDGRUHV� FRPSDUWLHURQ� HO� SUH�PLR�� 9HUyQLFD� /�� &DQDOH�� 0DUtD� $�� $OHJUH� \�*DEULHOD� ,�� *XWLpUUH] GH� $UJHQWLQD� \� 'DQLHO�6W|FNOLQ� GH� 6XL]D�� 8Q� UHVXPHQ� GH� VXV�WUDEDMRVILJXUD�HQ�ODV�SiJLQDV�VLJXLHQWHV�
(VWH�SUHPLR�HV�PX\�SUHVWLJLRVR�\�DWUDH�VLHPSUH�XQ�Q~PHUR�HOHYDGR�GH�FDQGLGDWXUDV��6L�8G��GHV�HD�TXH�VX�SRQHQFLD VHD�WRPDGD HQ�FRQVLGHUDFLyQ�SDUD�HO�SUy[LPR�SUHPLR��TXH�VHUi�FRQFHGLGR�HQ��������HV�QHFHVDULR�SHQVDU�DKRUD�HQ OD�FDQGLGD�WXUD��3DUD�ORV�GHWDOOHV��YpDVH�OD�SiJLQD����
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(O�SUHPLR�9HLOODUG�&\EXOVNL� WLHQH�FRPR�REMH�WLYR� UHFRPSHQVDU� ORV� WUDEDMRV� SDUWLFXODUPHQWH�PHULWRULRV��\�DTXHOORV�TXH�DSRUWDQ�XQD�FRQWUL�EXFLyQ�QRYHGRVD�DO�SHUIHFFLRQDPLHQWR�GH�Pp�WRGRV� GH� WUDWDPLHQWR� GH� QLxRV�� DGROHVFHQWHV� \�PLHPEURV�GH�VXV�IDPLOLDV�HQ�GLILFXOWDG�
%DMR�HVWD�SHUVSHFWLYD��ORV�PLHPEURV�GHO�MXUDGR�HYDOXDURQ�ODV�REUDV�TXH�OHV�IXHURQ�WUDQVPLWLGDV�SDUD� OD� DWULEXFLyQ� GHO� SUHPLR� ������ (Q� WRWDO��KDEtDQ�SRVWXODGR�GLHFLRFKR REUDV�� GH� ODV� FXD�OHV�FDWRUFH�IXHURQ�DGPLWLGDV�\�H[DPLQDGDV�SRU�ORV�PLHPEURV�GHO�MXUDGR�
(VWRV� FRQFOX\HURQ� SRU� XQDQLPLGDG� TXH� HO�SUHPLR� GHEtD� UHSDUWLUVH� H[� DHTXR� HQWUH� GRV�FRQWULEXFLRQHV� FX\D� FDOLGDG� FRUUHVSRQGLHUD�

SDUWLFXODUPHQWH� ELHQ� D� ORV� REMHWLYRV� GHO SUH�PLR�
$ERUGDQGR�FDGD�XQD�D�VX�PDQHUD� OD�VLWXDFLyQ�GH� MyYHQHV�HQ�GLILFXOWDG�\� ODV�GLYHUVDV SRVLEL�OLGDGHV�GH�LQWHUYHQFLyQ��ORV�GRV�WUDEDMRV�VHOHF�FLRQDGRV�SRU�HO�MXUDGR�YDQ�PiV�DOOi�GH�OD�VROD�SHUVSHFWLYD�GH� ORV�QLxRV��SDUD�VLWXDUORV�GHQWUR�GHO�FRQWH[WR�PiV�DPSOLR�GH� OD� IDPLOLD�\�GH�OD�VRFLHGDG�GHQWUR�GH�ODV�FXDOHV�VH�GHVHQYXHOYHQ�
3XHGH�XQR�UHSUHVHQWiUVHORV�HQ�XQ�HVSDFLR�SUL�YDGR� \� HQ� XQ� HVSDFLR� S~EOLFR�� HQ� HO� FXDO� ODV�QRUPDV�\�ODV�UHJODV�VH�WUDGXFHQ�HQ�WpUPLQRV�GH�FR�FRQVWUXFFLyQ�GH�OD�VROLGDULGDG��DVt�FRPR�HO�UHVSHWR�\�HO�UHFRQRFLPLHQWR�GH�FDGD�VHU�KXPD�QR�

*HHUW�&DSSHODHUH��-RUGDQLD��&DUPHQ�3DODFLRV�6HUUHV��&RORPELD��-HDQ�7UpSDQLHU��&DQDGi
�0LHPEURV�GHO�-XUDGR�,QWHUQDFLRQDO�

(O���GH�VHSWLHPEUH�GH�����
8Q�EUHYH�UHVXPHQ�GH�ORV�WUDEDMRV�SUHPLDGRV�HVWi�HQ�OD�SiJLQD�VLJXLHQWH�
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6H� WUDWD� GH� XQ� WUDEDMR� PX\� ELHQ� SUHVHQWDGR��PX\� ULJXURVR�HQ�FXDQWR�D VXV�H[SOLFDFLRQHV�\�SRU� ORV� VRSRUWHV� UHSUHVHQWDGRV� HQ� ORV� FXDGURV�TXH�OH�VLUYHQ�GH�DQH[RV��(O�WUDEDMR�GHVFULEH�OD�HMHFXFLyQ� HQ� OD�SURYLQFLD�GH�%XHQRV�$LUHV�GH�XQ�VLVWHPD�GH�VRVWpQ�SDUD�DGROHVFHQWHV�WXWHOD�GRV�� HO� FXDO� FRQVWLWXtD� XQD� H[SHULHQFLD� SLORWR�GHVGH�������\� IXH�HOHYDGR�D� OHJLVODFLyQ�D� WUD�YpV� GH� OD� OH\� ������ GH� ����� SDUD� DSR\DU� OD�DSOLFDFLyQ� GH� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH�ORV�'HUHFKRV�GHO�1LxR�
/RV� EHQHILFLDULRV� GHO� VLVWHPD� VRQ� ORV� DGROHV�FHQWHV�SULYDGRV�GH�OLEHUWDG��TXLHQHV�VH�HQFXHQ�WUDQ�HQ�LQVWLWXFLyQ�FHUUDGD��\D�VHD�FRPR�FRQVH�FXHQFLD� GH� DJUHVLRQHV� ItVLFDV� R� PRUDOHV�� ODV�FXDOHV�ORV�FRORFDQ�HQ�VLWXDFLyQ�GH�YtFWLPDV��\D�VHD� FRPR� DXWRUHV� R� SDUWtFLSHV� GH� GHOLWRV�� ORV�FXDOHV� OHV� FRORFDQ� HQ� VLWXDFLyQ� GH� GHOLQFXHQ�WHV�� 6H� DSXQWD� D� RIUHFHUOHV� OD� SRVLELOLGDG� GH�UHFXSHUDU� OD� OLEHUWDG� EDMR� FLHUWDV� FRQGLFLRQHV��\� PHGLDQWH� XQD� EHFD� TXH� VH� OHV� DWULEX\H� GH�PDQHUD� PRGXODEOH� HQ� IXQFLyQ� GH� FDGD� VLWXD�FLyQ�SDUWLFXODU�
(VWD�H[SHULHQFLD�SUHVHQWD�XQD�VtQWHVLV�DFHUWDGD�HQWUH� ORV� DVSHFWRV� MXUtGLFRV�� HFRQyPLFRV� \� GH�VRFLDOL]DFLyQ�
3DUWLHQGR�GH�XQD�OH\�HVSHFtILFD�GH OD�3URYLQFLD�GH� %XHQRV�$LUHV� TXH� LQWHJUD� HO� HVStULWX� GH� OD�&RQYHQFLyQ� VREUH� ORV�'HUHFKRV�GHO�1LxR��GH�VDUUROOD�XQ�HQIRTXH�PX\�IOH[LEOH�\�DGDSWDEOH�DO�FDVR� HVSHFtILFR� GH� FDGD� DGROHVFHQWH�� &RQWUD�ULDPHQWH� D� OD� SUHRFXSDFLyQ� GHO� SDVDGR� GH� �OR�TXH�GHEH�VHU���HO�HQIRTXH�KD�FDPELDGR�JUDFLDV�D� OD� FRQYLFFLyQ� GH� TXH� ORV� FDPELRV� SRVLWLYRV�VRQ�SRVLEOHV�

(O� FRQFHSWR� GH� DGROHVFHQWH� QR� HVWi HVWULFWD�PHQWH�GHILQLGR�SRU�OD�OH\��/D�PD\RUtD�GH�HGDG�HVWi� HVWDEOHFLGD� HQ� $UJHQWLQD� D� ORV� ��� DxRV��SHUR�HVWD�HGDG�QR�SXHGH�VHU�FRQVLGHUDGD�FRPR�OD� PD\RUtD� GH� HGDG� HQ� WRGDV� ODV� UHJLRQHV�� HQ�WRGDV�FLUFXQVWDQFLDV�\�SDUD�WRGRV��3RU�HVWH�PR�WLYR��OD�OH\�1R��������GH�OD�3URYLQFLD�GH�%XH�QRV�$LUHV�HVWDEOHFH�HO�FRQFHSWR�GH�DGROHVFHQ�FLD��SHUR�VH�QLHJD�D�DWULQFKHUDUVH�GHWUiV�GH�XQ�OtPLWH�GH�HGDG�ILMDGR�SRU�OD�OHJLVODFLyQ�
&RQ� HO� VLVWHPD� GH� VRVWpQ� YLJHQWH�� H[LVWH� XQ�SURFHGLPLHQWR� GH� VHJXLPLHQWR� TXH� H[DPLQD�ORV�GRVVLHUHV LQGLYLGXDOHV� GH� ORV� DGROHVFHQWHV�\�SXHGH�LU�KDVWD�HO�DSR\R�TXH�VH�OH�GD�D�OD�UHD�OL]DFLyQ� GH� HVWXGLRV� XQLYHUVLWDULRV�� R� SDUD� OD�FUHDFLyQ�R�HO�GHVDUUROOR�GH�XQD�HPSUHVD�
3DUD�IDYRUHFHU� OD�UHDOL]DFLyQ�GHO�REMHWLYR�IXQ�GDGRU�GHO�6LVWHPD�GH�6RVWpQ��HVWD�H[SHULHQFLD�VH�DSR\D�VREUH�XQ�WUDEDMR�HQ�UHG�FRQ�ODV�DGPL�QLVWUDFLRQHV� ORFDOHV�� ODV� 21*� \� OD� LQLFLDWLYD�SULYDGD��EDMR� OD� WXWHOD�GHO�(VWDGR��6H�DVSLUD�D�TXH�ORV�DGROHVFHQWHV �GLDJUDPHQ�H�LPSXOVHQ�VX�SUR\HFWR�GH�YLGD�VREUH�OD�EDVH�GH�ORV�SURJUHVRV�HGXFDWLYRV� \� XQD� SRVWHULRU� LQVHUFLyQ� ODERUDO���3iJ� ���� VH� WUDWD� HQWRQFHV� GH� XQ� SUR\HFWR� GH�UHVSRQVDELOL]DFLyQ� \� GH� UHFXSHUDFLyQ� GH� OD�FRQILDQ]D� SRU� SDUWH� GHO� DGROHVFHQWH�� FRQ� HO�DSR\R�\� OD� SDUWLFLSDFLyQ� GH� OD� IDPLOLD� \�GH� OD�FRPXQLGDG�
(V� SDUWLFXODUPHQWH� HVWH� DVSHFWR� GH� XQ� WUDWD�PLHQWR� LQGLYLGXDOL]DGR�� HOiVWLFR�� IOH[LEOH� \�FRQFUHWR��SHUR�EDMR�XQ�PDUFR�\�XQ�VHJXLPLHQWR�SRU� SDUWH� GH� ODV� LQVWDQFLDV�RILFLDOHV�� TXH�KDFH�GHO��6LVWHPD�GH�VRVWpQ�SDUD�DGROHVFHQWHV�WXWH�ODGRV���XQD�H[SHULHQFLD�GLJQD�GH�VHU�SUHPLDGD�
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2EUD�H[WUHPDGDPHQWH� LQWHUHVDQWH��TXH�VH�GHV�SUHQGH� GH� OD� WHVLV� GRFWRUDO� HQ� VRFLRORJtD�� GHO�DXWRU�� /D� LQYHVWLJDFLyQ� HVWi ELHQ� FRQVWUXLGD��UHSRVD�VREUH�XQ�PDUFR�WHyULFR�H[SOtFLWR��UHFX�UULHQGR�VREUH�WRGR�D�XQ�PpWRGR�FXDOLWDWLYR��HO�FXDO� DUURMD� UHVXOWDGRV� VREUHVDOLHQWHV� \� RIUHFH�H[SOLFDFLRQHV�FRQYLQFHQWHV�VREUH�HO�IHQyPHQR�HVWXGLDGR�
6H� WUDWD� GH� XQ� WUDEDMR� SLRQHUR�� VREUH� XQ� SUR�EOHPD� DO� FXDO� DSDUHQWHPHQWH�� ORV� GLULJHQWHV�FKLQRV�SUHILHUHQ�GDU�OD�PHQRU�YLVLELOLGDG�SRVL�EOH�\�TXH�KD�VLGR�REMHWR�GH�PX\�SRFRV�WUDEDMRV�HQ�HO�SDVDGR�
/D�REUD�GD�WHVWLPRQLR�GH�OD�JUDQ�GLILFXOWDG�GH�DFFHGHU�D�ORV�QLxRV�PDUJLQDGRV�� HVSHFLDOPHQ�WH�ORV�QLxRV�GH�OD�FDOOH� SDUWLFXODUPHQWH�HQ�DO�JXQRV� SDtVHV�� /D� REUD� SURSRQH� WDPELpQ� VROX�FLRQHV� LPDJLQDWLYDV� SDUD� SRGHU� MXQWDUODV� \�FRPSUHQGHU VX� VLWXDFLyQ�� DXQTXH� HO� WUDEDMR�GHED�HIHFWXDUVH�HQ�OD�FODQGHVWLQLGDG�
(O� HVWXGLR� FRPLHQ]D� FRQ� OD� GHVFULSFLyQ� \� OD�FRPSUHQVLyQ�GHO� IHQyPHQR�GH� ORV�QLxRV�GH� OD�FDOOH��OR�FXDO�HV�XQ�UHTXLVLWR�SUHYLR�D�OD�GHILQL�FLyQ�GH�LQWHUYHQFLRQHV�~WLOHV��8QR�VDFD�LPSRU�WDQWHV�OHFFLRQHV�VREUH�OD�PDQHUD�GH�RULHQWDU�OD�E~VTXHGD�GH�VROXFLRQHV�D�ORV�SUREOHPDV�
6HJ~Q� HO� DXWRU�� ODV� VROXFLRQHV� LQGLYLGXDOHV�FHQWUDGDV� VyOR VREUH� ORV� MyYHQHV� HQ� FXHVWLyQ��VHUiQ�UHODWLYDPHQWH�VLQ�VDOLGD��+D\�TXH�H[DPL�QDU�OD�VLWXDFLyQ�JOREDO�SDUD�YHU�OD�SUREOHPiWLFD�HQ� FRQMXQWR��(O� DXWRU� LGHQWLILFD� XQDV� FDXVDOHV�TXH� VRQ� DPSOLDPHQWH� PDFUR�VRFLDOHV�� 8QR�SLHQVD� SDUWLFXODUPHQWH� HQ� ODV� GLVSDULGDGHV�HFRQyPLFDV� HQWUH� ORV� VHFWRUHV�XUEDQRV�\� UXUD�OHV�� HQ� OD� SROtWLFD� GH�PLJUDFLyQ� LQWUD�QDFLRQDO�

PX\� FRQWURODGD� \� HQ OD� SROtWLFD� GH� FRQWURO� GH�QDWDOLGDG�� 8QR� QR� SXHGH� HQWRQFHV� SHQVDU� HQ�VROXFLRQHV�D�ORV�SUREOHPDV�VLQ�WHQHU�HQ�FXHQWD�HVWDV�FDXVDOHV�
/D� REUD� SUHVHQWD� SRU� RWUR� ODGR�� XQ� LQIRUPH�IDVFLQDQWH� VREUH� OD�H[SHULHQFLD�GH�YLGD�GH� ORV�QLxRV� GH� OD� FDOOH� �PHQGLJRV�� YDJDEXQGRV� \��SRU�PHGLR�GH�XQ�HQIRTXH�PLFUR�VRFLDO��SUHVHQ�WD�VX�PRGR�GH�YLGD�\�ODV�LQWHUDFFLRQHV�TXH�WLH�QHQ�HQWUH�HOORV�\�FRQ�ORV�RWURV�DFWRUHV�FRQ�ORV�FXDOHV�HVWiQ UHODFLRQDGRV�
/D� IRUPD� FRQ OD� FXDO� HO� DXWRU� GHILQH� ORV� SUR�EOHPDV�VH�GHPDUFD WRWDOPHQWH�GH�FLHUWDV�SHUV�SHFWLYDV�GH�LQWHUYHQFLyQ�TXH�VRODPHQWH�SDUWHQ�GH� OR� LQGLYLGXDO�� IXQGDGDV�VREUH� OD�QRFLyQ�VH�J~Q�OD�FXDO�XQR�VH�GHEH�GHGLFDU�SULPHUR�\�DQWH�WRGR� D� DTXHOORV� LQGLYLGXRV� GHILQLGRV� FRPR�GHVDGDSWDGRV��HQ�OXJDU�GH�H[DPLQDU�HO�SUREOH�PD�JOREDOPHQWH��(O�DXWRU�QRV�KDFH�YHU�OD�IXWL�OLGDG�GH�XQD�DSUR[LPDFLyQ�WDQ�WUXQFDGD�
/DV� VROXFLRQHV� GHEHQ� SDVDU� REOLJDWRULDPHQWH�SRU� HO� UH�H[DPHQ� GH� SROtWLFDV�PDFUR�VRFLDOHV��ODV�FXDOHV�VRQ�HO�RULJHQ�GH�OD�VLWXDFLyQ�GH�HVWRV�QLxRV��OR�PLVPR�TXH�SRU�OD�FRPSUHQVLyQ�GH�ORV�PHGLRV� FDOOHMHURV� HQ� ORV� FXDOHV� HOORV� VRQ� ORV�DFWRUHV�\�GH�ODV�HVWUDWHJLDV�GH�VXSHUYLYHQFLD�D�ODV�FXDOHV�VH�YHQ�REOLJDGRV�D�UHFXUULU�
/D�UHIOH[LyQ�D�OD�FXDO�QRV�FRQYLGD�HO�DXWRU��OOH�YD�D�XQ�FXHVWLRQDPLHQWR�GH�ODV�DSUR[LPDFLRQHV�WUDGLFLRQDOHV� GH SURWHFFLyQ� GH� FLHUWRV� JUXSRV�GH�QLxRV�PDUJLQDGRV�
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(Q� QRPEUH� GH� OD� $,0-)�� TXHUUtD� H[SUHVDU� D�WRGRV�ORV�SDUWLFLSDQWHV�PL JUDQ DJUDGHFLPLHQ�WR \� HO GH� PLV� FROHJDV UHXQLGRV� DTXt�� SRU�KDEHUQRV�SHUPLWLGR�RUJDQL]DU�QXHVWUR�GHFLPR�VH[WR�&RQJUHVR�HQ�HVWD�PDJQtILFD��FLXGDG�MDU�GtQ��GH�0HOERXUQH�
4XHUUtD� DJUDGHFHU� HVSHFLDOPHQWH� DO� &RPLWp�2UJDQL]DGRU� \� D� VX� 3UHVLGHQWD�� -XH]� -HQQLIHU�&RDWH�� \ D WRGRV� ORV� H[SRVLWRUHV ± \D� TXH� VLQ�VXV� FRQWULEXFLRQHV�� HVWD� UHXQLyQ� LQWHUQDFLRQDO�QR�KDEUtD�SRGLGR�WHQHU�OXJDU�
+DFH� WUHV� DxRV�� \R�EXVFDED�GHVHVSHUDGDPHQWH�XQ�OXJDU�SDUD�HVWH�&RQJUHVR��FXDQGR�KDEtDPRV�GHVFXELHUWR�TXH�HO� OXJDU�RULJLQDO�\D�QR�HVWDEDGLVSRQLEOH��(QWDEOp�GLVFXVLRQHV�FRQ�FROHJDV�HQ�$XVWULD��6XGiIULFD��$XVWUDOLD�\�1XHYD�=HODQGD��'HVSXpV�� QXHVWUR� HVWLPDGR� DPLJR� 'DYLG� &D�UUXWKHUV�SURSXVR�SDUD�QXHVWUD�FRQVLGHUDFLyQ�XQ�HQIRTXH�GH�FRODERUDFLyQ�HQWUH�1XHYD�=HODQGD�\�$XVWUDOLD�SDUD�RUJDQL]DU�HO�&RQJUHVR�FRQMXQ�WDPHQWH�
,QYLWDPRV� D� -HQQ\� &RDWH�� %ULDQ� :\QQ�0F.HQ]LH� \� 'DYLG� &DUUXWKHUV� D� XQD� UHXQLyQ�HQ�6LQJDSXU�HQ�VHSWLHPEUH�GH�������'LPRV XQ�UHVXPHQ� GH� QXHVWUDV� VXJHUHQFLDV�� -HQQ\� \�%ULDQ��HVWDEDQ PX\�HQWXVLDVWDV�\�VH�HPSHxDURQ�HQ RUJDQL]DU� HO� &RQJUHVR� HQ 0HOERXUQH�� (V�SUREDEOH�TXH -HQQ\� IUHFXHQWHPHQWH�KD\D SHQ�VDGR�TXH�HVWH�HPSHxR�IXHUD�PiV�ELHQ� �WHPHUD�ULR�� TXH��HQWXVLDVWD��
/HV� HVWDPRV� SDUWLFXODUPHQWH� DJUDGHFLGRV� SRU�TXH�WHQtDQ�VyOR�GRV�DxRV��XQ�SHUtRGR�UHODWLYD�PHQWH� EUHYH�� SDUD� KDFHU� ORV� SUHSDUDWLYRV��PLHQWUDV� TXH�QRUPDOPHQWH�RWRUJDPRV D�QXHV�WURV� DQILWULRQHV� WUHV�R�FXDWUR�DxRV�SDUD�SUHSD�UDUVH�
'XUDQWH� ORV�GRV� DxRV�TXH� VX�&RPLWp� WRPy�HQ�OD� SODQLILFDFLyQ�� KXER PRPHQWRV� HQ� TXH� D�FDXVD�GH�SUREOHPDV�ILQDQFLHURV��VLQ�PHQFLRQDU�ODV�GLILFXOWDGHV�GH�LQWHJUDU�WRGRV�ORV�SUHSDUDWL�

YRV HQ�XQ�SURJUDPD�SURIHVLRQDO�\D� UHFDUJDGR��ODV�SRVLELOLGDGHV�GH�OOHYDU�D�FDER�HO�&RQJUHVR�GHEtDQ�SDUHFHU��PtQLPDV���H�LQFOXVR��VLQ�HVSH�UDQ]D��� ,PDJLQR� TXH� D PHQXGR�� SRVLEOHPHQWH�LQFOXVR�GXUDQWH�ODV�VHPDQDV�SDVDGDV��-HQQ\�VH�GHVSHUWDED�GH PDGUXJDGD�SDUD�SUHJXQWDUVH�TXp�GHEtD� KDFHU�� 3HUR� WRGR� KD� VLGR� SUHSDUDGR� \�8GV�� HVWDUiQ� GH� DFXHUGR� TXH� WRGR� KD� VLGR� RU�JDQL]DGR�GH�PDQR�PDHVWUD� 4XHUUtD� UHFRQRFHU�OD�HQHUJtD�H[WUDRUGLQDULD�\�OD�FDQWLGDG�GH�WUDED�MR�TXH�-HQQ\�&RDWH�KD� LQYHUWLGR�HQ� OD�RUJDQL�]DFLyQ��1R�TXLHUR�GH�QLQJ~Q�PRGR�VXEHVWLPDU�ORV� HVIXHU]RV� GHO� &RPLWp� HQWHUR� SDUD� OOHYDU� D�FDER�HVWH�SUR\HFWR��1R�REVWDQWH��QR�WHQJR�GX�GDV� TXH�� VLQ� VX� UHVROXFLyQ� LQTXHEUDQWDEOH�� HO�&RQJUHVR�QR�VH�KDEUtD�UHDOL]DGR��3RU�HVWH�PR�WLYR�� TXHUUtD� UHFRQRFHU� VXV� HVIXHU]RV� TXH� SRU�ILQ�VH�KDQ�UHYHODGR�WDQ�IUXFWtIHURV�
4XHUUtD�UHQGLU�KRPHQDMH�DO�-XH]�HQ�-HIH�$ODV�WDLU� 1LFKROVRQ�� TXH� VH� KD� HPSHxDGR� HQ� HVWH�SUR\HFWR�GHVGH�HO� LQLFLR��6X�DSR\R�KD�VLGR�GH�XQD� LPSRUWDQFLD� FODYH� SDUD� KDFHU� SDUWLFLSDU� D�ORV� QXPHURVRV� RWURV� WULEXQDOHV� \� RUJDQLVPRV�TXH�KDQ�WUDEDMDGR�FRQMXQWDPHQWH�SDUD�SHUPLWLU�OD�RUJDQL]DFLyQ�GH�HVWH�&RQJUHVR�
4XHUUtD� DJUDGHFHU� SDUWLFXODUPHQWH� D� QXHVWURVFROHJDV� GH� 1XHYD� =HODQGD�� HVSHFLDOPHQWH� ORV��+LS�+RS�&RSV��TXH�KDQ�KHFKR�XQD�FRQWULEX�FLyQ� PX\� SUHFLRVD� D� QXHVWUR� &RQJUHVR� \� TXH�KDQ�GHPRVWUDGR�TXH�HO�SURFHVR�GH�DSUHQGL]DMH�QR�GHEH�QHFHVDULDPHQWH�VHU�DEXUULGR��VLQR�TXH�SXHGH�WRPDU�OD�IRUPD�GH�XQD�JUDQ GLYHUVLyQ�
(O�KHFKR�GH�TXH� OD� VHPDQD�KD�SDVDGR� WDQ�GH�SULVD� GHPXHVWUD� FODUDPHQWH� TXH� -HQQ\� \� VX�HTXLSR� KDQ� FRQVHJXLGR� HQFRQWUDU� XQ� EXHQ�HTXLOLEULR�HQWUH�OD�HVWLPXODFLyQ�LQWHOHFWXDO�\�OD�LQWHUDFFLyQ�VRFLDO�
(O�REMHWLYR�ILQDO�GH�HVWH�&RQJUHVR��FRPR�HO�GH�ORV &RQJUHVRV�SUHFHGHQWHV�� HUD�HO� LQWHUFDPELR�GH� FRQRFLPLHQWRV� H LGHDV� \� OD� H[SRVLFLyQ� GH�WHRUtDV�\�SUiFWLFDV�� HQ�SRFDV�SDODEUDV��HO�HQUL�
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TXHFLPLHQWR�UHFtSURFR�GH�ODV�PHQWHV��(VR�IRU�PD�SDUWH�GH�QXHVWUR�HPSHxR��FDGD�XQR�KDFH�VX�SHTXHxD�FRQWULEXFLyQ�D VX�SURSLD�PDQHUD�SDUD�FUHDU� XQD� PHMRU� VRFLHGDG� \� XQ� PHMRU� PXQGR�SDUD�WRGD�OD�KXPDQLGDG�
1XHVWURV� &RQJUHVRV� QR� GHEHQ� VHU� VyOR� XQD�SDXVD�DJUDGDEOH�HQ�HO�ULWPR�LQWHQVR�GH�WUDEDMR��GH�QXHVWUDV�YLGDV�UHJXODUHV��/RV�VHPLQDULRV�GH�HVWD�VHPDQD�VH�KDQ�OOHYDGR�D�FDER�GH�XQD�PD�QHUD� LGHDO� � HUXGLWRV� SHUR� PX\� LQWHUHVDQWHV��KDQ�GHPRVWUDGR�XQD�YH]�PiV�OD�UD]yQ�GH�VHU�GH�OD� $VRFLDFLyQ�� +DQ� SHUPLWLGR� XQD� GLVFXVLyQ�GHWDOODGD� \� OLEUH� GH� SXQWRV� GH� YLVWD D� YHFHV�RSXHVWRV��SRQLHQGR�pQIDVLV�HQ�OR�TXH�VH�SXHGH�\�VH�GHEH�KDFHU�FRQ�XQ�HQIRTXH�XQLYHUVDO�\�QR�VyOR�D�SDUWLU�GH�XQ�HQIRTXH�QDFLRQDO�
/RV�GHOHJDGRV� UHXQLGRV�SDUD�OD�UHFHSFLyQ�PD�UDYLOORVD� GH� 4XHHQV� +DOO� GHO� 3DUODPHQWR�� Vi�EDGR�SRU�OD�QRFKH��VH�FRQRFtDQ�DSHQDV��SHUR�OD�VHPHMDQ]D�GH�VXV�SUREOHPDV�\�VX�REMHWLYR�FR�P~Q��RULHQWDGR�KDFtD�HO�PLVPR�LGHDO��GHVSHUWy�HO�DUGRU�GHO HQWXVLDVPR�TXH�UHMXYHQHFH�OD�PHQ�WH��(VWDEDQ�FRQVFLHQWHV�GH�TXH� ORV�QXPHURVRV�VLVWHPDV� GLIHUHQWHV� HQ� ORV� FXDOHV� WUDEDMDPRV�GHEHQ� IRU]RVDPHQWH� EHQHILFLDUVH GH� HVWH� HQUL�TXHFLPLHQWR�PXWXR GH�LGHDV��GH�HVWD�FRPSDUD�FLyQ� XQR� FRQ� RWUR�� &RQ� OD� IXQGDFLyQ� UHFLHQWH�GHO� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO�� \�� GH� XQD�PDQHUD�GLIHUHQWH�� GHVSXpV�GH�ODV�WUDJHGLDV�GHO����GH�VHSWLHPEUH�HQ�ORV�(VWDGRV�8QLGRV��\�PiV�UHFLHQWHPHQWH�HQ�%DOL��OD�MXVWLFLD�VH�YXHOYH�LQ�WHUQDFLRQDO�� \� GHEH� KDFHUOR� VLHPSUH� PiV�� D�PHGLGD�TXH�HO�PXQGR�VH�KDJD�PiV�SHTXHxR�
/RV� QLxRV� HQ�GLILFXOWDG�\� VXV� IDPLOLDV�QHFHVL�WDQ� SURWHFFLyQ��HQ�FXDOTXLHUD�SDUWH�GHO�PXQGR�HQ�TXH�VH�HQFXHQWUHQ��1HFHVLWDQ�XQ�DSR\R�SR�VLWLYR� \� QR� VyOR� FRPSDVLyQ�� 3HUR� HVWH� DSR\R�GHEH�VHU�ELHQ�LQIRUPDGR�\�OD�FRPSDVLyQ� LOXV�WUDGD�
(O�PXQGR� UDUDPHQWH�KD�SDVDGR�XQD�pSRFD�WDQ�SHUWXUEDGD�\�FRQIOLFWLYD��/D�QHFHVLGDG�GH�UHX�QLRQHV� LQWHUQDFLRQDOHV� FRPR� OD� QXHVWUD� QXQFD�IXH�PiV�HYLGHQWH�
'HVGH� HO� LQLFLR� GHO� &RQJUHVR�� ODV� UHODFLRQHV�HQWUH� ORV� GHOHJDGRV VH� KDQ� GLVWLQJXLGR� SRU� HO�

DPELHQWH� DPLVWRVR� TXH� VH� SUHVHQWD� FXDQGR� VH�HVWi�HQ�EXHQD�FRPSDxtD��/RV�GHEDWHV�KDQ�WHQL�GR� OXJDU�HQ�XQ�DPELHQWH�GH�FRQFLOLDFLyQ��FRU�GLDOLGDG�� VLQFHULGDG�\�FRQ�OD�YROXQWDG�GH�UHD�OL]DU�OR�QHFHVDULR�SDUD�SURJUHVDU�
¢4Xp� SRGHPRV� KDFHU� SDUD� DVHJXUDU� HO� VHJXL�PLHQWR�GH�HVWH�&RQJUHVR"�$TXt�KHPRV�VROGDGR�PXFKRV� OD]RV�� WHQHPRV� TXH� SURFXUDU� TXH� GL�FKRV�OD]RV�QR�VHDQ�VyOR�PDQWHQLGRV��VLQR�WDP�ELpQ�UHIRU]DGRV�
$� HVFDOD� QDFLRQDO�� SRGUtDPRV� FRQVLGHUDU� OD�SURPRFLyQ�GH�HVWRV� LGHDOHV�GHQWUR�GH QXHVWUDV�SURSLDV�RUJDQL]DFLRQHV��3RU�HMHPSOR��&KLOGUHQ�/DZ�8.�SUHYp�XQD�FRQIHUHQFLD�HQ�PD\R�SDUD�FRQVLGHUDU�FyPR�ORV�7ULEXQDOHV�GH�OD�-XYHQWXG�\�ORV�7ULEXQDOHV�GH�OD�)DPLOLD�SXHGHQ�FRODER�UDU�PiV�HVWUHFKDPHQWH��3LHQVR�TXH�SRGUiQ�LQV�SLUDUVH�PXFKR� GH� HVWH�&RQJUHVR��$ODVWDLU�1L�FKROVRQ�KD�FRQVHQWLGR�SURQXQFLDU�XQ�GLVFXUVR�HQ� OD� FRQIHUHQFLD�� VL� FRQVHJXLPRV� HQFRQWUDU�XQD�IHFKD�TXH�FRQYHQJD D�WRGRV�
$� HVFDOD� LQWHUQDFLRQDO�� HO� FRQFHSWR� GH� VROGDU�ORV�OD]RV�IRUPD�SDUWH�GH�ORV�ILQHV�\�ORV�REMHWL�YRV� IXQGDPHQWDOHV�GH�QXHVWUD�$VRFLDFLyQ�x VROGDU�OD]RV�HQWUH�PDJLVWUDGRV�� MXHFHV�\�WR�GRV� ORV�TXH� WUDEDMDQ�SDUD�ORV�WULEXQDOHV��HQ�ORV�GLYHUVRV SDtVHV�GHO�PXQGR�x PDQWHQHU� OD� FRPXQLFDFLyQ� LQWHUQDFLRQDO�VREUH�ODV�H[SHULHQFLDV�SUiFWLFDV�HQ WHUUHQR�x DSR\DU�D� MXHFHV�\�PDJLVWUDGRV�HQ�OD�DSOLFD�FLyQ�GH� ODV� OH\HV�YLJHQWHV� HQ�HO� HVStULWX�GH�ODV� FRQYHQFLRQHV� LQWHUQDFLRQDOHV� \� GH� ODV�OH\HV�UHJLRQDOHV�\�IHGHUDOHV�
/D� $,0-)� UHSUHVHQWD� HVIXHU]RV� D QLYHO�PXQ�GLDO�SDUD�HQFDUJDUVH�GH�OD�SURWHFFLyQ�GH�OD� MX�YHQWXG�\�GH�OD�IDPLOLD�\�DSR\DU LQYHVWLJDFLRQHV�TXH� SURFXUHQ� LGHQWLILFDU� SURJUDPDV� GH� LQWHU�YHQFLyQ�TXH�SRQJDQ ILQ�D�OD�YLROHQFLD��DO�DEDQ�GRQR� GH� QLxRV�� D� OD� H[SORWDFLyQ� \� D� OD� GLVFUL�PLQDFLyQ�� \�TXH�GLVPLQX\DQ�HO� LPSDFWR� VREUH�ORV�QLxRV�GH�HVWDV�YLRODFLRQHV� GH�VXV�GHUHFKRV��1LQJXQR GH� HVRV� SUR\HFWRV� VHUi� UHDOL]DEOH� VL�QR� VROGDPRV� OD]RV� FRQ�QXHVWURV� FROHJDV� HQ�HO�PXQGR�HQWHUR�
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(VSHUDPRV�SRQHU�HQ�SLH�XQD�UHG�GH�FRPXQLFD�FLyQ�SDUD�IDFLOLWDU�HVWH�WUDEDMR�
4XHUUtD�GHVWDFDU�TXH�OD�QXHVWUD�HV�XQD�$VRFLD�FLyQ�SDUD�WRGRV�\�QR�VyOR�SDUD�MXHFHV�\�PDJLV�WUDGRV��(O�KHFKR�GH�TXH�QXHVWUDV�SUHRFXSDFLR�QHV�SULQFLSDOHV�LQWHUHVHQ D�ORV�-XHFHV�\�0DJLV�WUDGRV� GH� OD� -XYHQWXG� \� GH� OD� )DPLOLD� \� VXV�FDPSRV�GH�FRPSHWHQFLD�QRV�GLIHUHQFLD�GH�QX�PHURVRV� RWURV� RUJDQLVPRV� TXH� VH� RFXSDQ GH�XQR�X�RWUR�PRGR�GHO�ELHQHVWDU�GH�OD�MXYHQWXG�
3HUR�VDEHPRV�WRGRV�TXH�OD�OH\�HQ�Vt�PLVPD�QR�RIUHFH� QL� VROXFLRQHV� QL� UHVSXHVWDV��&XDQGR� HO�SUREOHPD� OOHJD� DQWH� XQ WULEXQDO�� VHUi� SRVLEOH�PHQWH�GHPDVLDGR� WDUGH�SDUD� HIHFWXDU�XQ� FDP�ELR��7HQHPRV�TXH�DGRSWDU�XQ�HQIRTXH�FRODER�UDGRU�\�PXOWLGLVFLSOLQDULR��(Q�QXHVWUD�$VRFLD�FLyQ�VRQ�ELHQYHQLGRV�WRGRV�ORV�LQGLYLGXRV�LP�SOLFDGRV�HQ�HO�SURFHVR�� DERJDGRV��SVLFyORJRV��

SVLTXLDWUDV�� RILFLDOHV� GHO� VLVWHPD� GH� OLEHUWDG�YLJLODGD�\�SROLFtDV�
(Q� HVWH� &RQJUHVR�� KHPRV� DSUHQGLGR� PXFKR�XQR�GHO�RWUR��9DPRV�D�YROYHU�D�QXHVWURV� SDt�VHV� FRQ� QXHYRV� FRQRFLPLHQWRV� TXH� QRV� GDQ�PiV�HQWXVLDVPR�SDUD�FRQWLQXDU�
$JUDGH]FR�D�WRGRV�8GV��SRU�VX�SDUWLFLSDFLyQ�\�VXV� HVIXHU]RV� \� HVSHUR� TXH� QRV� YHDPRV FRQRFDVLyQ� GH� QXHVWUR� SUy[LPR� &RQJUHVR� GHQWUR�GH�FXDWUR�DxRV��\�SRVLEOHPHQWH�DQWHV�
*UDFLDV�SRU�VX�DWHQFLyQ�\�EXHQ�YLDMH�GH�UHJUH�VR� :LOOLH�0F&DUWQH\�3UHVLGHQWH�

¢38('(1�$<8'$5126�$�(1&2175$5�$�81�$863,&,$'253$5$�/$�&5Ï1,&$"(VWLPDGRV�&ROHJDV�
(O�FRVWR GH�OD�SURGXFFLyQ�\�GH�OD�GLVWULEXFLyQ�GH�OD�&UyQLFD�VH�YXHOYH�XQD�FDUJD�PX\�SHVDGD�SDUD�OD�$VRFLDFLyQ��\�KDVWD�KR\��QR�KHPRV�FRQVHJXLGR�HQFRQWUDU�D�XQ�DXVSLFLDGRU�
+D\�WUHV�IDFWRUHV�TXH�FRQWULEX\HQ�D�QXHVWURV�JDVWRV�7UDGXFFLyQ� 7RGRV�ORV�DUWtFXORV�GHEHQ�VHU�WUDGXFLGRV�GRV�YHFHV��SRU�HMHPSOR��VL�HO�WH[WR�RULJLQDO�HVWi HQ�HVSDxRO��HV�QHFHVDULR�WUDGXFLU�HO�DUWtFXOR�DO IUDQFpV�\�DO LQJOpV��\�YLFHYHUVD��,PSUHVLyQ� (O�FRVWR GH� OD� LPSUHVLyQ�HV�HOHYDGR�SRUTXH�KDFHPRV� LPSULPLU� WUHV�HGLFLRQHV�GH�FDGD�Q~PHUR��HQ�HVSDxRO��IUDQFpV�\�LQ�JOpV��(QYtR� (O�FRVWR GH�HQYLDU�OD�&UyQLFD�SRU�FRUUHR�LQWHUQDFLRQDO�HV�HOHYDGR��FRPR� \D OR�KH PHQFLRQDGR�
6L�HQWUH�8GV��DOJXLHQ�FRQRFH�D�XQ�DXVSLFLDGRU SRWHQFLDO��WHQJD D�ELHQ�HQYLDUQRV�VX�GLUHFFLyQ��(VWDUtDPRV�FRQWHQWRV�GH�FRPHQ]DU�ODV�QHJRFLDFLRQHV�H LQWHQWDU�OOHJDU�D�XQ�DFXHUGR��4XHUUtDPRV�HQFRQWUDU�D�XQ�DXVSLFLDGRU TXH�SXGLHUD HQFDUJDUVH�GH�WRGRV�ORV�JDVWRV��SHUR�VL�SXVLpUDPRV�HQFRQWUDU�XQR TXH�ILQDQFLDUD FXDOTXLHU SDUWH��XQR�GH�ORV�WUHV�HOHPHQWRV���QXHVWUD�VLWXDFLyQ�ILQDQFLHUD�PHMRUDUtD�QRWDEOH�PHQWH�
3RGUtDPRV�UHGXFLU�QXHVWURV�JDVWRV�GH�XQD�PDQHUD�HVSHFWDFXODU�VL�WXYLpUDPRV�OD�SRVLELOLGDG�GH�GLVWULEXLU�OD�&UyQLFD�HOHFWUyQLFDPHQWH�
(Q�HIHFWR��VHUtD�~WLO�SRGHU�HQYLDU�WRGDV�QXHVWUDV�FRPXQLFDFLRQHV�SRU�FRUUHR�HOHFWUyQLFR��OR�TXH�QRV�SHUPLWLUtD�QR�VyOR�HFRQRPL]DU�ORV�JDVWRV�GH�HQYtR��VLQR�WDPELpQ�DFHOHUDU�ODV�FRPXQLFDFLRQHV��\D�TXH�8GV��UHFLELUtDQ�ODV�FRPXQLFDFLRQHV�LQPHGLDWDPHQWH��VLQ�WHQHU�TXHHVSHUDU�OD�HQWUHJD�SRVWDO��$FWXDOPHQWH��WHQHPRV�ODV�GLUHFFLRQHV�H�PDLO�VyOR�GH�XQ�Q~PHUR�PX\�OLPLWDGR�GH�QXHVWURV�PLHPEURV�
¢8GV��SRGUtDQ�HQYLDUPH�XQD�GLUHFFLyQ�H�PDLO�FRQ�OD�FXDO�SRGUtDPRV�FRQWDFWDUOHV"
*UDFLDV�GH�DQWHPDQR SRU�VX�DSR\R�\�VX�SDUWLFLSDFLyQ�
5HFLEDQ�XQ�FRUGLDO�VDOXGR�
:LOOLH�0F&DUQH\��3UHVLGHQWH
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(675$7(*,$ 3$5$�(/�3(5Ë2'2����������
/D�$,0-)�HV�XQD�21*��2UJDQL]DFLyQ�1R�*XEHUQDPHQWDO��FRQ�HVWDWXV�FRQVXOWLYR�HQ�HO�&RQVHMR�GH�(XURSD�\�HQ�ODV�1DFLRQHV�8QLGDV��)XH�IXQGDGD�HQ������\�UHJLVWUDGD�HQ�%UXVHODV��%pOJLFD��(OOD�UHSUH�VHQWD�D�HVFDOD�PXQGLDO�ORV�HVIXHU]RV�SDUD�DFWXDU�FRQ�UHODFLyQ�D OD�SURWHFFLyQ�GH�ORV�QLxRV�\�DGROHVFHQ�WHV�\�HO�FRPSRUWDPLHQWR�GHOLFWLYR��DVt�FRPR�OD�LQDGDSWDFLyQ�GH�OD�MXYHQWXG��/RV�PLHPEURV�TXH�OD�LQ�WHJUDQ�FRPSUHQGHQ�DVRFLDFLRQHV�QDFLRQDOHV�H�LQGLYLGXRV�GH�WRGDV�SDUWHV�GHO�PXQGR�FRPSURPHWLGRV�HQ�GLFKD�WDUHD��TXH�HMHUFHQ�IXQFLRQHV�HQ�FDOLGDG�GH�MXHFHV�GH�PHQRUHV�\�GH�IDPLOLD�R�IXQFLRQHV�GHQWUR�GH�ORV�VHUYLFLRV�SURIHVLRQDOHV�GLUHFWDPHQWH�UHODFLRQDGRV�D�OD�MXVWLFLD�MXYHQLO�\�GH�IDPLOLD�R�VX�ELHQHV�WDU�



�

2%-(7,92�
$SR\DU�D�ORV�MXHFHV�\�PDJLVWUDGRV�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD�HQ�OD�WDUHD�GH�KDFHU�UHVSHWDU�OD�OH\�
9,6,Ï1

/D�$,0-)�UHSUHVHQWD�ORV�HVIXHU]RV�KHFKRV�D QLYHO�PXQGLDO�SDUD�HQFDUJDUVH�GH�OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD��/D�$,0-)�SURFXUD�D� SURPRYHU�OD�DGPLQLVWUDFLyQ�GH�OD�MXVWLFLD�\�OD�DSOLFDFLyQ�GH�OD�OH\��HQ�SDUWLFXODU�HQ�OR�DWLQHQWH�D�OD�QLxH]�\�D�OD�IDPLOLD�E� SURPRYHU�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�QLxR�F� GLIXQGLU�HO�FRQRFLPLHQWR�GH�ODV�OH\HV�\�SUiFWLFDV�TXH�DWDxHQ�D�OD�QLxH]�\�D�OD�IDPLOLD�HQ�ORV�GLYHUVRV SDtVHV�GHO�PXQGR�G� SURPRYHU�OD�HYROXFLyQ�GH�OD�OHJLVODFLyQ�TXH�DIHFWD�D�QLxRV�\�D�VXV�IDPLOLDV�D QLYHO�LQ�WHUQDFLRQDO�H� GLIXQGLU�OD�FRPSUHQVLyQ�\�IDYRUHFHU�OD�HYROXFLyQ�GHO�GHUHFKR�LQWHUQDFLRQDO�\�GHO�GHUH�FKR�FRPSDUDGR��VREUH�WRGR�HQ�OR�TXH�VH�UHILHUH�D�OD�QLxH]�\�D�OD�IDPLOLD�I� SURPRYHU�OD�XQLIRUPLGDG�LQWHUQDFLRQDO�HQ�GLFKRV�FDPSRV�GHO�'HUHFKR�J� UHIRU]DU�OD�FRPSUHQVLyQ�\�OD EXHQD�YROXQWDG�D QLYHO�LQWHUQDFLRQDO�HQWUH�WRGRV�ORV�TXH�SURSRUFLRQDQ�VHUYLFLRV�LQWHUQDFLRQDOHV�GLUHFWDPHQWH�UHODFLRQDGRV�D�OD�MXVWLFLD�\�DO�ELHQHV�WDU�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD�K� DVLVWLU� \� FRRSHUDU� FRQ� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� UHJLRQDOHV� X� RWUDV� TXH WHQJDQORV�PLVPRV�REMHWLYRV�TXH�OD�$VRFLDFLyQ�R�TXH�WHQJDQ FXDOTXLHU�REMHWLYR�HQ�FRP~Q�
(O�SDSHO�SULQFLSDO�GH�OD�$,0-)�FRQVLVWH�HQ�DSR\DU�D�ORV�MXHFHV�\�PDJLVWUDGRV�HQ�OD�DSOLFDFLyQ�GH�OD�OH\�HQ�HO�HVStULWX�GH�ODV�FRQYHQFLRQHV�LQWHUQDFLRQDOHV��DVt�FRPR�ODV�OH\HV�UHJLRQDOHV�\�IHGHUDOHV��/D�$,0-)�SURFXUD�
D� SRQHU�pQIDVLV�HQ�HO�DSR\R��OD�LQVWUXFFLyQ�\�OD�IRUPDFLyQ�GH�MXHFHV�\�PDJLVWUDGRV�GH�OD�MXYHQ�WXG�\�GH�OD�IDPLOLD�SDUD�TXH�FXPSODQ�VX�IXQFLyQ�MXGLFLDO�GH�PDQHUD�DSURSLDGD�E� KDFHU�SURJUHVDU�OD�HQVHxDQ]D�GHO�'HUHFKR�D QLYHO�LQWHUQDFLRQDO��VREUH�WRGR�HQ�OR�DWLQHQWH�D�OD�MXYHQWXG�\�D�OD�IDPLOLD�F� IDFLOLWDU�OD�SRVLELOLGDG�GH�HVWXGLDU�HQ GLSORPDV�XQLYHUVLWDULRV�DYDQ]DGRV�HQ�HVWRV�FDPSRV�G� IDFLOLWDU�ORV�LQWHUFDPELRV�HQWUH�MXHFHV��PDJLVWUDGRV��SURIHVRUHV�GH�GHUHFKR�\�SURIHVLRQDOHV�TXH�SURSRUFLRQDQ�VHUYLFLRV�GLUHFWDPHQWH�UHODFLRQDGRV�D OD�MXVWLFLD�\�DO�ELHQHVWDU�GH�OD�MXYHQWXG�R�GH�OD�IDPLOLD�
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(6758&785$�$&78$/
/D�HVWUXFWXUD�DGPLQLVWUDWLYD�FRQVLVWH�HQ�
D��/D�$VDPEOHD�*HQHUDOE��(O�&RQVHMRF��(O�&RPLWp�(MHFXWLYRG��(O�&RPLWp�*HQHUDO�
/D�$VDPEOHD�*HQHUDO�
/D�$VDPEOHD�*HQHUDO�WLHQH�OXJDU�FDGD�FXDWUR�DxRV�FRQ RFDVLyQ�GHO�&RQJUHVR�GH�OD�$VRFLDFLyQ�(OLJH�D�ORV�PLHPEURV�GHO�&RPLWp�(MHFXWLYR�\�GHO�&RQVHMR�$SUXHED�FXDOTXLHU�FDPELR�QHFHVDULR�HQ�ORV�(VWDWXWRV��HWF�
(O�&RQVHMR�
/RV�PLHPEURV�GHO�&RQVHMR�VRQ�HOHJLGRV�GXUDQWH�OD�$VDPEOHD�*HQHUDO�SDUD�HMHUFHU�XQ�PDQGDWR�KDVWD�OD�SUy[LPD�$VDPEOHD�*HQHUDO�(O�&RQVHMR��TXH�LQFOX\H�HO�&RPLWp�(MHFXWLYR�\����PLHPEURV��DGPLQLVWUD�\�SURPXHYH�ODV�DFWLYLGDGHV�GH�OD�$VRFLDFLyQ�(O�&RQVHMR�GHEH�UHXQLUVH�XQD�YH]�DO�DxR�
(O�&RPLWp�(MHFXWLYR�
(O�3UHVLGHQWH��HO�9LFHSUHVLGHQWH��HO�6HFUHWDULR�*HQHUDO��HO�6HFUHWDULR�*HQHUDO�$GMXQWR�\�HO�7HVRUHUR�IRUPDQ�HO�&RPLWp�(MHFXWLYR�(O�&RQVHMR�GHOHJD�OD�JHVWLyQ�GH�ORV�WHPDV�FRUULHQWHV�DO�&RPLWp�(MHFXWLYR�(O�&RPLWp�(MHFXWLYR�GHEH�UHXQLUVH�GRV�YHFHV�DO�DxR�
(O�&RPLWp�*HQHUDO�
(O�&RPLWp�*HQHUDO�VH�FRPSRQH�GH�UHSUHVHQWDQWHV�GH�DVRFLDFLRQHV�QDFLRQDOHV��ORV�PLHPEURV�GHO�&RQ�VHMR�\�GH�PLHPEURV�GH�KRQRU�)DYRUHFH�HO�FRQWDFWR�HQWUH�ODV�DVRFLDFLRQHV�QDFLRQDOHV�\�SURPXHYH�OD�IXQGDFLyQ�GH�QXHYDV�DVRFLDFLR�QHV�QDFLRQDOHV�6H�UH~QH�FDGD�GRV�DxRV�\�KDFH�SURSRVLFLRQHV�UHODWLYDV�D�ORV�OXJDUHV��IHFKDV�\�WHPDV�GH�ORV�&RQJUHVRV�



�

/26�0,(0%526
/RV�PLHPEURV�GH�OD�$VRFLDFLyQ�SXHGHQ�VHU�D��0LHPEURV�2UGLQDULRV�E��$VRFLDFLRQHV�1DFLRQDOHV�DILOLDGDV�F��0LHPEURV�$VRFLDGRV�G��0LHPEURV�GH�+RQRU�
0LHPEURV�2UGLQDULRV�
/D�FDOLGDG�GH�0LHPEUR�2UGLQDULR�SXHGH�VHU�UHFRQRFLGD�VRODPHQWH�D�MXHFHV��PDJLVWUDGRV�\�SHUVRQDV�TXH�HMHU]DQ�R�KD\DQ�HMHUFLGR�XQD�DFWLYLGDG�MXULVGLFFLRQDO�R�XQD�IXQFLyQ�VLPLODU�HQ�XQ�WULEXQDO�R�HQ�XQ�FRPLWp�GH�OD�MXYHQWXG�\�R�GH�OD�IDPLOLD�TXH�HMHU]D�IXQFLRQHV�VLPLODUHV�
$VRFLDFLRQHV�1DFLRQDOHV�
/D�FDOLGDG�GH�$VRFLDFLyQ�1DFLRQDO�SXHGH�VHU�UHFRQRFLGD�D�ODV�DVRFLDFLRQHV�GH�MXHFHV��PDJLVWUDGRV�\�RWUDV�SHUVRQDV�TXH�WHQJDQ�SRU�REMHWR�HQ�WRGR�R�HQ�SDUWH� ODV�PHWDV�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�D�FRQGLFLRQHV�GH�FRQWDU�FRQ�FLQFR�PLHPEURV�FRPR�PtQLPR�
0LHPEURV�$VRFLDGRV�
/D�FDOLGDG�GH�0LHPEUR�$VRFLDGR�SXHGH�VHU�UHFRQRFLGD�D�RUJDQL]DFLRQHV��JUXSRV�R�LQGLYLGXRV�HVSH�FLDOL]DGRV��TXH�SRU�VXV�FXDOLGDGHV��VXV�FRPSHWHQFLDV�\�VXV�UHDOL]DFLRQHV�HQ�HO�GRPLQLR�GHILQLGR�HQ�HO�DUWtFXOR���GH�ORV�(VWDWXWRV��SXHGDQ�FRQWULEXLU�D�ORV�WUDEDMRV�GH�OD�$VRFLDFLyQ�
0LHPEURV�GH�+RQRU
/DV�SHUVRQDV�TXH KD\DQ�UHQGLGR�QRWDEOHV�VHUYLFLRV�D�OD�$VRFLDFLyQ�SRGUiQ�VHU�QRPEUDGDV�0LHPEURV�GH�+RQRU�SRU�OD�$VDPEOHD�*HQHUDO��(OORV�QR�SDJDQ�QLQJXQD�FRWL]DFLyQ��/D�FDOLGDG�GH�0LHPEUR�GH�+RQRU�FRQILHUH�HO�GHUHFKR�GH�DVLVWLU��FRQ�YR]�GHOLEHUDWLYD��D�OD�$VDPEOHD�*HQHUDO�
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2%-(7,926�(675$7e*,&26������������
��� 3RU�PHGLR�GH�VX�&RPLWp�GH�,QYHVWLJDFLyQ�\�GH�'HVDUUROOR��OD�$,0-)�DSR\DUi LQYHVWLJDFLRQHV�FRQ�HO�ILQ�GH�LGHQWLILFDU�ORV�PRGRV�GH�LQWHUYHQFLyQ�TXH�SRQJDQ ILQ�D�OD�YLROHQFLD��DO�PDOWUDWR \ DO�DEDQ�GRQR�GH�QLxRV��D�OD�H[SORWDFLyQ�\�OD�GLVFULPLQDFLyQ��\�TXH�GLVPLQX\DQ HO�LPSDFWR�VREUH�ORV�QLxRV�GH�GLFKDV�YLRODFLRQHV�D VXV�GHUHFKRV�
�� /D�$,0-)�D� LGHQWLILFDUi�ODV�PHMRUHV�SUiFWLFDV�VREUH�HO�WUDWR�GH�PHQRUHV \�UHFRJHUi��UHXQLUi�\�KDUi�FLUFX�ODU�ODV�LQIRUPDFLRQHV�SHUWLQHQWHV�D�ORV�PLHPEURV�\�RWUDV�SHUVRQDV�DSURSLDGDV�E� VRVWHQGUi�HQIRTXHV�LQQRYDGRUHV�\�FRQWULEXLUi�GHVGH�XQ�SXQWR�GH�YLVWD�LQWHUQDFLRQDO�FRQ�UHV�SHFWR D�ODV�SUiFWLFDV�PiV�HILFDFHV�HQ�ORV�FDPSRV�GH�OD�GHOLQFXHQFLD�MXYHQLO�\�GH�OD�SURWHF�FLyQ�GH�OD�QLxH]�
�� /
$,0-)�YD�D�RUJDQL]DU�XQD�UHG�GH�FRPXQLFDFLyQ�FRQ�ORV�REMHWLYRV�VLJXLHQWHV�D� IDFLOLWDU�HO�LQWHUFDPELR�GH�LQIRUPDFLRQHV��GH�LGHDV�\�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�E� GLIXQGLU�HO�FRQRFLPLHQWR�GH�OH\HV�\� VX�DSOLFDFLyQ�SUiFWLFD UHODWLYDV�D ORV�QLxRV�\�D�VXV�IDPL�OLDV�HQ�ORV�GLYHUVRV SDtVHV�GHO�PXQGR�F� SXEOLFDU�WRGDV�ODV�LQIRUPDFLRQHV�HQ� ,QWHUQHW��HQ�ODV�WUHV�OHQJXDV�RILFLDOHV��RIUHFLHQGR�D�ORV�PLHPEURV�HO�DFFHVR�D� HVWXGLRV��WHVLV DFDGpPLFDV��PHMRUHV�SUiFWLFDV�\� RWUDV�LQIRUPDFLRQHV�UHODWLYDV D�OD�QLxH]��OD�MXYHQWXG�\�OD�IDPLOLD��DVt�FRPR�OH\HV�PRGHORV�\�VXJHUHQFLDV SDUD�HOD�ERUDU�R�UHYLVDU�OD�OHJLVODFLyQ�G� SXEOLFDU�OD�&UyQLFD�HQ�,QWHUQHW�HQ�LQJOpV��IUDQFpV�\�HVSDxRO�
�� /D�$VRFLDFLyQ�FRQWLQXDUi� �D� SDUWLFLSDQGR HQ�HO�WUDEDMR�GH�GLYHUVRV RUJDQLVPRV�GHO�&RQVHMR�GH�(XURSD��FRPLWpV�GH�H[SHU�WRV��FRPLWpV�SDUODPHQWDULRV��HWF����HQ�PDQLIHVWDFLRQHV�RUJDQL]DGDV�SRU�OD�6HFUHWDUtD��VHVLRQHV�GH� LQIRUPDFLyQ�JHQHUDO�� UHXQLRQHV� VHFWRULDOHV��\�HQ UHXQLRQHV�GH�JUXSRV�HVSHFLDOL]DGRV�GH�21*�TXH�PDQWHQJDQ OD]RV�FRQ�ORV�VHFWRUHV�FRUUHVSRQGLHQWHV�GH�OD�6HFUHWDUtD�E� SDUWLFLSDQGR HQ�HO�WUDEDMR�GH�ORV�RUJDQLVPRV�SHUWLQHQWHV�GH�ODV�1DFLRQHV�8QLGDV�
�� (VWRV�REMHWLYRV�QR� VHUiQ� WRGRV� UHDOL]DEOHV�PLHQWUDV�FRQWLQXDPRV�GHSHQGLHQGR VyOR�GH�XQ�DSR\R�YROXQWDULR��3RU�FRQVLJXLHQWH��HV� LPSUHVFLQGLEOH�FRQWDU�FRQ�XQ�DSR\R�VHFUHWDULDO�SURIHVLRQDO��&RQ�HVWH�ILQ��OD�$,0-)�SURFXUDUi�D� SRQHU�HQ�SLH�XQD�RILFLQD�SHUPDQHQWH�\E� REWHQHU�XQD�IXHQWH�SHUPDQHQWH�GH�IRQGRV�
�� 3DUD� DOFDQ]DU� ORV� REMHWLYRV� HQXPHUDGRV�� OD� $,0-)� WHQGUi� TXH� WUDEDMDU� HQ� FRODERUDFLyQ� FRQ� XQ�FLHUWR�Q~PHUR�GH�RUJDQL]DFLRQHV��/D�$,0-)�SURFXUDUi�HVWDEOHFHU�OD FRRSHUDFLyQ�FRQ�D� OD�81,&()E� HO�,'(F� RWURV�JUXSRV�DSURSLDGRV��� /D�$,0-)�QR�VH�LQYROXFUDUi�HQ�QLQJXQD�DFWLYLGDG�SROtWLFD�
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&$0%,26�1(&(6$5,26�(1�/$�25*$1,=$&,Ï1�(6758&785$/
(Q�HO�iPELWR QDFLRQDO�
/D�$,0-)�VH RUJDQL]D�HQ�HO�iPELWR QDFLRQDO�D�WUDYpV�GH�VXV�$VRFLDFLRQHV�1DFLRQDOHV��/D�$,0-)�IR�PHQWDUi�OD�RUJDQL]DFLyQ�GH�XQD�$VRFLDFLyQ�1DFLRQDO�HQ�FDGD�SDtV GRQGH�WHQJD PLHPEURV��6H�SXHGHQRUJDQL]DU�$VRFLDFLRQHV�(VWDGXDOHV FXDQGR�HO�WDPDxR GHO�SDtV�OR�MXVWLILTXH��/DV�$VRFLDFLRQHV�1DFLR�QDOHV�VHUiQ�DOHQWDGDV�D�IRUPDU�XQD�UHG�GH�VRVWpQ�SDUD�TXH�SXHGDQ�D\XGDUVH�\�DSR\DUVH�PXWXDPHQWH�GH�XQD�PDQHUD�DSURSLDGD��VREUH�WRGR�HQ�HO QLYHO�HVWDGXDO�
(Q�HO�iPELWR PXQGLDO�
/D�$VRFLDFLyQ�VH�RUJDQL]D�HQ�HO�iPELWR PXQGLDO�D�WUDYpV�GH�VX�&RPLWp�*HQHUDO��VX�&RQVHMR�\�VX�&R�PLWp�(MHFXWLYR��(O�&RPLWp�(MHFXWLYR�DVXPH�OD�JHVWLyQ�FRWLGLDQD�GH�OD�$VRFLDFLyQ��(O�&RPLWp�(MHFXWL�YR�VH�UH~QH�GRV�YHFHV�DO�DxR��HO�&RQVHMR� XQD�YH]�DO�DxR�\�HO�&RPLWp�*HQHUDO� FDGD�GRV�DxRV�
/D�$VRFLDFLyQ�QR�SURSRUFLRQD�QLQJ~Q�ILQDQFLDPLHQWR�SDUD�SHUPLWLU�D� ORV�PLHPEURV�YHQLU�D�ODV�UHX�QLRQHV��/RV�PLHPEURV�GHEHQ�R�DXWRILQDQFLDUVH��R�HQFRQWUDU�VX�SURSLD�IXHQWH�GH�IRQGRV��
'DGR�TXH�ORV�PLHPEURV�GHO�&RPLWp�YLHQHQ�GH�WRGDV�ODV�UHJLRQHV�GHO�PXQGR��HV�LPSRVLEOH�HQFRQWUDU�XQ�OXJDU�FHQWUDO�SDUD�ODV�UHXQLRQHV�TXH�FRQYHQJD D�WRGRV��/RV�YLDMHV�SDUD�YHQLU�D�ODV�UHXQLRQHV�VRQ�FDURV��7RGRV�ORV�PLHPEURV�GHO�&RPLWp�WLHQHQ�XQ�FDUiFWHU YROXQWDULR�\�HQFXHQWUDQ�GLILFXOWDGHV�FXDQGR�VH�WUDWD�GH�REWHQHU�GtDV�GH�YDFDFLRQHV�SDUD�YHQLU�D�ODV�UHXQLRQHV��2FXUUH�D�PHQXGR�TXH�ORV�PLHPEURV�SDJDQ�ORV�YLDMHV�GH�VX�EROVLOOR�\�XWLOL]DQ�VXV�GtDV�GH�YDFDFLRQHV�DQXDOHV�SDUD�DVLVWLU�D�ODV�UHXQLRQHV��
(VWD�VLWXDFLyQ�VH�DSOLFD�GH�OD�PLVPD�PDQHUD�D�WRGRV�ORV�PLHPEURV��SHUR�HVSHFLDOPHQWH�D�ORV�PLHP�EURV�GHO�&RPLWp�(MHFXWLYR��HQFDUJDGRV�GH�OD�JHVWLyQ�FRWLGLDQD�GH�OD�$VRFLDFLyQ�\�TXH�GHEHQ�UHXQLUVH�PiV�IUHFXHQWHPHQWH�
1R�FRQWDPRV�FRQ�SHUVRQDO�SDJDGR��(O�3UHVLGHQWH��HO�6HFUHWDULR�*HQHUDO��HO�7HVRUHUR�\�HO�5HGDFWRU�HQ�-HIH�GH�OD�&UyQLFD��TXH�FRPSDUWHQ�OD�PD\RU�SDUWH�GHO�WUDEDMR��VRQ�FDGD�XQR�UHVSRQVDEOH�GH�VX�SURSLD�DGPLQLVWUDFLyQ��([LVWH�XQD�FRPSOLFDFLyQ�PiV�GHVGH�OD�$VDPEOHD�*HQHUDO�GH�0HOERXUQH��HO�3UHVLGHQ�WH�HV�VLPXOWiQHDPHQWH�5HGDFWRU�HQ�-HIH�GH�OD�&UyQLFD�
3DUD�TXH�OD�$VRFLDFLyQ�SXHGD�DPSOLDUVH�\�SURVSHUDU��HVWD�VLWXDFLyQ�GHEH�FDPELDU��(V�SRU�HVWH�PRWLYR�TXH�KHPRV�ILMDGR�HO�FXDUWR�REMHWLYR�HVWUDWpJLFR LQGLFDGR�FRQ�DQWHULRULGDG��HV�GHFLU�TXH�WHQHPRV�TXH�REWHQHU�XQ�DSR\R�VHFUHWDULDO�SURIHVLRQDO��XQD�RILFLQD�SHUPDQHQWH�\�XQD�IXHQWH�SHUPDQHQWH�GH�IRQGRV�
(Q�HO�iPELWR UHJLRQDO�
$FWXDOPHQWH��OD�$VRFLDFLyQ�QR�WLHQH�XQD�RUJDQL]DFLyQ�UHJLRQDO��6H�QRPEUDUiQ &RRUGLQDGRUHV�5HJLR�QDOHV�� FX\D�IXQFLyQ�FRQVLVWLUi�HQ�IRUPDU�XQ�YtQFXOR�HQWUH� ODV�$VRFLDFLRQHV�1DFLRQDOHV�\�HO�&RPLWp�(MHFXWLYR��(VWRV�&RRUGLQDGRUHV�D\XGDUiQ�D�ODV�$VRFLDFLRQHV�1DFLRQDOHV�D�LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�H LGHQWLILFDUiQ�D�ORV�H[SHUWRV�HQ�HO�iPELWR QDFLRQDO�H LQWHUQDFLRQDO�TXH�HVWpQ GLVSRQL�EOHV�SDUD�FRQWULEXLU�D�ORV�SURJUDPDV�GH�IRUPDFLyQ�MXGLFLDO�
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321(5�(1�35È&7,&$�/26�2%-(7,926�(675$7e*,&26
(O�&RPLWp�(MHFXWLYR�WLHQH�XQD�SULRULGDG�XUJHQWH�� OD�E~VTXHGD GH�XQD�IXHQWH�SHUPDQHQWH�GH�IRQGRV��3DUD�KDFHUOR��HO�&RPLWp�(MHFXWLYR�GHEHUi�LGHQWLILFDU�D�ORV�DXVSLFLDGRUHV SRWHQFLDOHV�\�HQWDEODU�GLVFX�VLRQHV�LQPHGLDWDV�VREUH�OD�RUJDQL]DFLyQ�GH�XQD�RILFLQD�SHUPDQHQWH�FRQ�XQ�DSR\R�VHFUHWDULDO�SHUPD�QHQWH�/DV�GLVFXVLRQHV�VREUH�OD�UHGDFFLyQ�GH�DFXHUGRV�GH�FRRSHUDFLyQ�FRQ�YDULRV�RUJDQLVPRV FRQWLQXDUiQ��FRQIRUPH�VH�KD LQGLFDGR�FRQ�DQWHULRULGDG��(V�SUREDEOH�TXH�HO�ILQDQFLDPLHQWR�VHD XQ�HOHPHQWR�FODYH�GH�HVWDV�GLVFXVLRQHV�&RQWLQXDUHPRV�EXVFDQGR D�XQR�R�PiV�DXVSLFLDGRUHV SDUD�OD�&UyQLFD�(O�&RPLWp�(MHFXWLYR�QRPEUDUi�D�XQ�QXHYR�5HGDFWRU�HQ�-HIH��SDUD�OLEHUDU DO�3UHVLGHQWH�GH�HVWD�FDUJD�(O�&RPLWp�(MHFXWLYR�EXVFDUi�XQ�SDWURFLQLR�SDUD�XQ�VLWLR�:HE��FRQ�HO�ILQ�GH�IDFLOLWDU�OD�UHDOL]DFLyQ�GHO�WHUFHU REMHWLYR�DQWHV�LQGLFDGR�(O�&RPLWp�(MHFXWLYR�EXVFDUi�XQD�RULHQWDFLyQ�SUHFLVD�SDUD�HO�WUDEDMR�GHO�&RPLWp�GH�,QYHVWLJDFLRQHV�\�GH�'HVDUUROOR��REMHWLYRV���\�����/RV�UHVXOWDGRV�HVWDUiQ GLVSRQLEOHV�HQ�HO�VLWLR�:HE�(O�&RPLWp�(MHFXWLYR�FXPSOLUi� OD� IXQFLyQ�GH�FRQGXFWR SDUD�IDFLOLWDU�HO� LQWHUFDPELR�\� FRPSDUWLU LQ�IRUPDFLRQHV�� LGHDV�� HQHUJtD�� UHFXUVRV�\� SHUVRQDO�(O�&RPLWp�(MHFXWLYR�HQWUHJDUi XQ�SXQWR�GH�YLVWD�LQWHUQDFLRQDO�VREUH�ODV�FXHVWLRQHV�LPSRUWDQWHV�\�GDUiRSRUWXQLGDGHV SDUD� TXH�IXQFLRQDULRV GHO�iPELWR�MXGLFLDO�SXHGDQ�LQYROXFUDUVH HQ�HO�WUDEDMR�GH�DOJXQRVRUJDQLVPRV�LQWHUQDFLRQDOHV�(O�&RPLWp�(MHFXWLYR�WUDEDMDUi�HQ�FRODERUDFLyQ�FRQ�ODV�VHGHV�GH�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SDUD�GHWHUPLQDU�GH�TXH PDQHUD�OD $VRFLDFLyQ�SXHGH�D\XGDU�HQ�WHUUHQR��8QD�YH]�TXH�ODV UHJODV�IXQGDPHQ�WDOHV�VHDQ HVWDEOHFLGDV��HO�SUR\HFWR�VHUi�FRQILDGR�D�XQ�&RRUGLQDGRU�5HJLRQDO�TXH�VH�HQFDUJXH HQ�HVD�RSRUWXQLGDG GH�OD WDUHD�GH�LGHQWLILFDU�D�ORV�H[SHUWRV�\�FRRUGLQDU�HO�SURJUDPD�
2%-(7,926�
�R DxR�� ,GHQWLILFDU�VRFLRV SRWHQFLDOHV�\�HPSUHQGHU�QHJRFLDFLRQHV�FRQ�YLVWDV�D�HODERUDU�DFXHUGRV�GH�FRRSHUDFLyQ�3RQHU�HQ�SLH�XQD�RILFLQD�FRQ�DSR\R�VHFUHWDULDO�1RPEUDU�ORV &RRUGLQDGRUHV�5HJLRQDOHV��R DxR� /RV�&RRUGLQDGRUHV�5HJLRQDOHV�HVWDEOHFHUiQ�OD]RV�FRQ�ODV�$VRFLDFLRQHV�1DFLRQDOHV�\�ODV�GLYHUVDV DJHQFLDV� TXH� WUDEDMDQ� HQ WHUUHQR� �SRU� HMHPSOR� 318'��81,&()�� ,'(�� 7HUUH�'HV�+RPPHV��FRQ�HO�ILQ�GH�GHWHUPLQDU�OD�FRQWULEXFLyQ�TXH�OD�$,0-)�SXHGD KDFHU�3RQHU�HQ�PDUFKD�XQ��H&RUULGRU���UHG�GH�FRPXQLFDFLyQ�YtD�,QWHUQHW���R DxR�� ,GHQWLILFDU� D� &RPLWpV�5HJLRQDOHV� GH� H[SHUWRV� TXH� HVWpQ GLVSRQLEOHV� SDUD� VRVWHQHU� ORVGLYHUVRV SURJUDPDV� GH� IRUPDFLyQ� \� OD� FRRUGLQDFLyQ�RUJDQL]DFLyQ� GH� SURJUDPDV� GH�IRUPDFLyQ�VHJ~Q�OD�QHFHVLGDG��R DxR� 2UJDQL]DU� HTXLSRV� GH� SUR\HFWR� UHJLRQDOHV� SDUD� D\XGDU� D� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH�IRUPDFLyQ�3URSRUFLRQDU� XQ� IRUR� SDUD� GLVFXWLU� UHJXODUPHQWH� VREUH� ODV� HYROXFLRQHV� DFWXDOHV�� ODV�FXHVWLRQHV�SUiFWLFDV�� OD�RUJDQL]DFLyQ�GH�SURJUDPDV�GH�IRUPDFLyQ�HQ�ORV�FXDOHV�SDUWLFL�SHQ ORV SDtVHV��DVt�FRPR�LQLFLDWLYDV�GH�DOFDQFH�LQWHUQDFLRQDO�
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62/,&,78'��'(��$),/,$&,Ï1
6ROLFLWR�PL�DILOLDFLyQ�D�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD�
$SHOOLGR ���������������������������������������������������������������������������������������������������������������������������
1RPEUH ����������������������������������������������������������� ����������������������������������������������������������������
)XQFLyQ ���������������������������������������������������������������������������������������������������������������������������
'LUHFFLyQ ����������������������������������������������� ����������������������������������������������������������������������������
&yGLJR�SRVWDO �����������������������������������������
&LXGDG ������������������������������������������������������������������������������������������������������������������ ���������
3DtV ���������������������������������������������������������������������������������������������������������������������������
4XLHUR�UHFLELU�WRGDV�ODV�SXEOLFDFLRQHV�HQ�OHQJXD IUDQFHVDLQJOHVD�������������PDUFDU OR�TXH�FRUUHVSRQGD�HVSDxROD
)HFKD������������������������������������������������������������� )LUPD�������������������������������������������������������������
3RU�IDYRU��GHYXHOYD�HVWH�IRUPXODULR�DFRPSDxDGR�GH�XQ�PRQWR�GH ���)UDQFRV�6XL]RVDO�WHVRUHUR�GH�OD�$VRFLDFLyQ� 0RQVLHXU�0LFKHO�/DFKDW7ULEXQDO�GH�0LQHXUV5XH�+DQV�)ULHV��&+�� �����)5,%25*2���6XL]D
3DUD�FXDOTXLHU LQIRUPDFLyQ� 7HO��� ���������������)D[�� ���������������(�PDLO�� /DFKDW0#HWDWIU�FK
/D�VXPD� GH�6)U������� UHSUHVHQWD�OD�FXRWD�DQXDO�\�FRPSUHQGH�OD�VXVFULSFLyQ�JUDWXLWD�D�OD��&UyQLFD��GH�OD�$VRFLDFLyQ��'HEH�VHU�DERQDGD VHD�SRU�XQ�FKHTXH� HQ�IUDQFRV�VXL]RV D�OD�GLUHFFLyQ�GHO�WHVRUHUR� VHD�GLUHFWDPHQWH�HQ�OD FXHQWD�GH�OD�$,0-)�

&XHQWD�1�������������� -$4��8QLWHG�%DQN�RI�6ZLW]HUODQG�UXH�GX�5K{QH���������*HQqYH��6XL]D�&&3����������
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$6$0%/($�*(1(5$/0HOERXUQH������'LVFXUVR�GH�%LHQYHQLGD�H ,QIRUPH�GHO�3UHVLGHQWH3RU�HO�+RQRUDEOH�-XH]�/XFLHQ�$��%HDXOLHX
/DGLHV�	�*HQWOHPHQ��0HVGDPHV�HW�0HVVLHXUV��6HxRUDV�\�6HxRUHV�
�� %LHQYHQLGRV� D� OD� $VDPEOHD� *HQHUDO� GH� OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��$,0-)��

4XHUUtD�GDU�XQD�ELHQYHQLGD�SDUWLFXODUPHQWH�FDOXURVD�D�ORV�QXHYRV�PLHPEURV�GHO�&RQVH�MR��D�ORV�QXHYRV�PLHPEURV�GH�OD�$VRFLDFLyQ�\�D�ORV�LQYLWDGRV��3RU�FLHUWR��OD�$VRFLDFLyQ�\�ORV� QLxRV� TXH� DVLVWLPRV� VH� EHQHILFLDUiQ� GH�VX� FRQWULEXFLyQ� SUHFLRVD� GXUDQWH� ORV� DxRV�TXH�YLHQHQ�
4XHUUtD�WDPELpQ�KDFHU�QRWDU�OD�SUHVHQFLD�GH�WUHV� HPLQHQWHV� H[� 3UHVLGHQWHV� GH� QXHVWUD�$VRFLDFLyQ�� (O� 6U�� +RUVW� 6FK�OHU�6SULQJRUXP�GH�$OHPDQLD�IXH 3UHVLGHQWH�GH������D�������$GHPiV��KD�DFHSWDGR�JUDFLR�VDPHQWH� HO� SXHVWR� GH� 3UHVLGHQWH� GH�+RQRU�GXUDQWH� PL� 3UHVLGHQFLD�� &RQWLQ~D� QDWXUDO�PHQWH�WUDEDMDQGR GH�XQD�PDQHUD�LQFDQVDEOH�HQ IDYRU� GH� OD� MXVWLFLD� GH�PHQRUHV� \� GH� OD�IDPLOLD�HQ�FDOLGDG�GH�H[SHUWR�UHFRQRFLGR�HQ�HO�FDPSR�GH�OD�MXVWLFLD�GH�PHQRUHV�
0L�SUHGHFHVRU��6U��-HDQ�=HUPDWWHQ��GH�6LRQ��6XL]D�� 3UHVLGHQWH� GH� ����� D� ������ HVWi�LJXDOPHQWH� SUHVHQWH�� 1R� VyOR� VX� FRUD]yQ�WRGDYtD� HVWi� FRQ� OD� $VRFLDFLyQ�� VLQR� WDP�ELpQ� LQYLHUWH�PXFKtVLPD�HQHUJtD�\�VXV�FXD�OLGDGHV� GH� OtGHU� HQ� VX� IXQFLyQ� GH� 'LUHFWRU�GHO�,QVWLWXWR�GH�ORV�'HUHFKRV�GHO�1LxR�
(VWD� �WULQLGDG�� GH� H[�3UHVLGHQWHV� FRQWLQ~D��&DGD XQR� WUDEDMD� GH� VX� PDQHUD� HVSHFLDO� HLQGLYLGXDO�� SDUD� D\XGDU�� GLULJLU� \� IRPHQWDU�UHVSXHVWDV�SRVLWLYDV�D�ORV�GHVDItRV�GHO�FDP�SR� GH� ORV� GHUHFKRV� GH� OD� QLxH]� \� GH� OD� MX�YHQWXG��\�SDUD�HVWDEOHFHU�XQ�VLVWHPD�GH�MXV�

WLFLD� TXH� HQFXHQWUD� YHUGDGHUDV� VROXFLRQHV�SDUD�ORV�PHQRUHV�\�VXV�IDPLOLDV�
0HUHFHQ�PL�JUDWLWXG�SHUVRQDO�SRU�VXV�FXDOL�GDGHV�GH�OtGHU�TXH�QRV�GDQ�HMHPSOR�\�SRU�VX�HPSHxR� VLQFHUR�� (VWDPRV� WRGRV� DJUDGHFL�GRV� SRU� VX� HQHUJtD� LQIDWLJDEOH� \� VX� WUDEDMR�HQ IDYRU�GH�OD�$VRFLDFLyQ�
,QVLVWR�HQ�DJUDGHFHU�D FDGD�XQR�GH�8GV��SRU�VX�SUHVHQFLD�DTXt��*UDFLDV�SRU�KDEHU�LQYHU�WLGR� WDQWD� HQHUJtD� SDUD� DVHJXUDU� TXH� HO� VRO�GH�OD�MXVWLFLD�VDOGUi�\�LOXPLQDUi�ODV�YLGDV�GH�ORV� QLxRV�� ORV� MyYHQHV� \� VXV� IDPLOLDV��*UD�FLDV�D�WRGRV�8GV�
4XHUUtD�PHQFLRQDU WDPELpQ�D�$O\ULR�&DYD�OOLHUL�� GHVDIRUWXQDGDPHQWH� DXVHQWH�� TXH� WH�QtD SUHYLVWR�YHQLU�DO�&RQJUHVR��SHUR�TXH KD�GHELGR�FDQFHODU VX�YLDMH�SRU�PRWLYRV GH�VD�OXG�� eVWH� KDEUtD� VLGR� VX� QRYHQR� &RQJUHVR�VHJXLGR� GHVGH� ������ 6X� FRQWULEXFLyQ� D� OD�$VRFLDFLyQ�HQ�FDOLGDG�GH�PLHPEUR�GHO�&RQ�VHMR� \� D� WUDYpV� GH� VX�$VRFLDFLyQ�1DFLRQDO�KD� VLGR� XQD� LQVSLUDFLyQ� \� XQ� HMHPSOR� SDUD�WRGRV�QRVRWURV�
(VWR\� SHUVRQDOPHQWH� DJUDGHFLGR� GHpO� SRU�VXV�UHJXODUHV�EXHQRV�FRQVHMRV�\�VX�KRVSLWD�OLGDG� ~QLFD�� FDOXURVD� \� SDUWLFXODUPHQWH JH�QHURVD��8Q�SURIXQGR�DJUDGHFLPLHQWR�D�pO�HQ�SDUWLFXODU�\�D�WRGRV�VXV�FROHJDV�EUDVLOHxRV�

�� 3LGR�DKRUD�D�QXHVWUD�6HFUHWDULD�*HQHUDO�TXH�QRV� Gp� XQ� UHVXPHQ� GH� QXHVWUD� $VDPEOHD�*HQHUDO�SUHFHGHQWH��TXH�WXYR�OXJDU�HQ�%XH�QRV�$LUHV�HQ�QRYLHPEUH�GH������
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�� ,QIRUPH�GHO�3UHVLGHQWH�&XDQGR� DFHSWp� OD�3UHVLGHQFLD� GH� HVWD�$VR�FLDFLyQ�KDFH�FXDWUR�DxRV��PH�GL�FXHQWD�TXH�WHQtD�TXH�KDFHU�IUHQWH�D�DOJXQRV�JUDQGHV�GH�VDItRV��6LQ�HPEDUJR��VDEtD�WDPELpQ�TXH�HVWD�RUJDQL]DFLyQ�~QLFD�\� WDQ� LQWHUHVDQWH�HVWDED�IRUPDGD�SRU�QXPHURVRV�LQGLYLGXRV�PDUDYL�OORVRV�� 3RU� FRQVLJXLHQWH�� FRQVLGHUDED� HQ�DTXHO HQWRQFHV FRPR� DKRUD�� XQ� JUDQ SULYL�OHJLR� OD� RFDVLyQ� GH� VHUYLU� D� XQ� JUXSR� WDQ�HPLQHQWH�� GH� RUtJHQHV�� VLVWHPDV� \� FXOWXUDV�PX\�YDULDGDV�
(VWH� SHUtRGR� GH� FXDWUR� DxRV� FRPHQ]y� FRQ�QXHYRV�HVWDWXWRV�� OR�TXH�KD�FRQOOHYDGR�XQD�JDPD�GH�QXHYRV�GHVDItRV��HVSHFLDOPHQWH�SD�UD� HO� &RPLWp� (MHFXWLYR�� (QWRQFHV� QR� HUD�VRUSUHQGHQWH� HQFRQWUDU� GLILFXOWDGHV� LQLFLD�OHV��+HPRV�SDVDGR�YDULRV�DOWLEDMRV��1R�REV�WDQWH�� D� SHVDU� GH� DOJXQRV� SUREOHPDV� TXH� D�YHFHV� SDUHFtDQ� LQVXSHUDEOHV�� KHPRV� VREUH�YLYLGR��*UDFLDV�D� OD�HQWUHJD��DO�HPSHxR�\�D�OD�HQHUJtD�GH PLV�FROHJDV��KHPRV�VDOLGR�GHO�SDVR��
4XLHUR�DJUDGHFHU�D� WRGRV�ORV�PLHPEURV�GHO�&RQVHMR�\�GHO�&RPLWp�*HQHUDO�SRU�VX�DSR\R�\� GHVHR� D� ORV� PLHPEURV� VDOLHQWHV� GH� ORV�&RPLWpV�EXHQD�VXHUWH�HQ�VXV�GHVDItRV�IXWX�URV�� (VWR\� FRQILDGR� GH� TXH� FRQWLQXDUiQ�GHPRVWUDQGR XQ�LQWHUpV�DFWLYR�HQ�HO�WUDEDMR�GH� OD� $VRFLDFLyQ� \� VHUiQ HMHPSOR� SDUD ORV�RWURV�PLHPEURV�
4XHUUtD� DJUDGHFHU� SDUWLFXODUPHQWH� DO�9LFH�SUHVLGHQWH�:LOOLH� 0F&DUQH\� \� DO� 7HVRUHUR�0LFKHO�/DFKDW�SRU�VXV�HVIXHU]RV�FRQVWDQWHV�H LQFDQVDEOHV�SDUD�PDQWHQHU�QXHVWUD�SHTXH�xD�QDYH�D�IORWH�GXUDQWH�DOJXQRV�SHUtRGRV�GL�ItFLOHV�EDMR�HO�QXHYR�UpJLPHQ��(O�QXHYR�VLV�WHPD� SUHVHQWDED�� FRPR \D� OR KH� LQGLFDGR��DOJXQRV� GHVDItRV� SDUWLFXODUHV� SDUD� ORV�PLHPEURV�GHO�&RPLWp�(MHFXWLYR��$�PHQXGR�VXFHGtD� TXH� ODV� GLILFXOWDGHV� HVWDEDQ� IXHUD�GHO�FRQWURO�GH�FDGD�PLHPEUR��1R�HV�QHFHVD�ULR� VHU� XQ� JHQLR� SDUD� GDUVH� FXHQWD� GH� TXH�QXHVWUDV� UHVSHFWLYDV�FDSDFLGDGHV�SDUD FXP�SOLU� QXHVWUDV� REOLJDFLRQHV� SXHGHQ� VHU� JUD�YHPHQWH� DIHFWDGDV� SRU� XQ� DXPHQWR� LPSUH�

YLVWR�GH�QXHVWUD�FDUJD�GH�WUDEDMR��SUREOHPDV�GH�VDOXG��HWF�
1R� REVWDQWH�� FUHR� TXH� ORV� FXDWUR� SULPHURV�DxRV�EDMR�ORV�QXHYRV�HVWDWXWRV�QRV�VHUYLUiQ�GH�DSUHQGL]DMH�\�TXH�HO�QXHYR�&RQVHMR�HVWD�Ui�ELHQ�SUHSDUDGR�
&XDQGR�DFHSWp�OD�3UHVLGHQFLD��GL�D�WRGRV�HO�GHVDItR�GH�PDQWHQHU�\�DXPHQWDU�HO�Q~PHUR�GH�QXHVWURV�PLHPEURV��6H� VXJLULy�TXH�FDGD�PLHPEUR� UHFOXWDUD DO� PHQRV� XQ� QXHYR�PLHPEUR��$OJXQRV� KDQ� UHFOXWDGR� D�PiV�GH�XQ� PLHPEUR�� RWURV� WRGDYtD� WLHQHQ� TXH� DF�WXDU�� 6LQ� HPEDUJR�� JUDFLDV� DO� FDUiFWHU� GH�QXHVWUD�$VRFLDFLyQ�� SLHQVR�TXH�HVR�SHUPD�QHFH�FRPR�XQD�PHWD�UHDOLVWD�
7HQJR�TXH�GHVWDFDU�TXH�HO�FRQWLQHQWH�HXUR�SHR� \D� QR� UHSUHVHQWD� OD� PD\RUtD� GH� ORV�PLHPEURV�GH�QXHVWUD�$VRFLDFLyQ��7HQHPRV�PLHPEURV�GH�ORV�FLQFR�FRQWLQHQWHV�\�KR\�OD�PD\RUtD�QR�VRQ�HXURSHRV��$�WtWXOR�LOXVWUDWL�YR��GH XQ� WRWDO�GH�����PLHPEURV��VyOR�����VRQ�HXURSHRV�
+H�LQGLFDGR�WDPELpQ�TXH�GHEHPRV�SURFXUDU�TXH�QXHVWUD�$VRFLDFLyQ�VHD�QR�VyOR�DQLPD�GD�� VLQR� WDPELpQ� WUDQVSDUHQWH�� GHPRFUiWLFD��LQFOX\HQGR� D� WRGRV��� \� FDGD� YH]� PiV�LQWHUQDFLRQDO�
'XUDQWH�QXHVWUD�UHXQLyQ�HQ�6LRQ��HO�&RQVH�MR� DSUREy� PL� UHFRPHQGDFLyQ� GH� DGRSWDUXQD� HVWUXFWXUD� GH� FRPLWpV�� /D� SXHVWD� HQ�PDUFKD�GH�YDULRV�FRPLWpV�WHQtD�FRPR�REMH�WLYR�GDU�D�WRGRV�ORV�PLHPEURV�OD�RFDVLyQ�GH�SDUWLFLSDU� DFWLYDPHQWH� HQ� HO� WUDEDMR� GH� OD�$VRFLDFLyQ�� /RV� PLHPEURV� SRGUtDQ� HMHUFHU�VXV�WDOHQWRV�\�SHUIHFFLRQDU�VXV�FRQWULEXFLR�QHV�D QLYHO�GH�ORV�FRPLWpV�SDUD�OOHJDU�D�VHU�FDQGLGDWRV� H[FHOHQWHV� SDUD� YDULRV� SXHVWRV�GHO�&RQVHMR�\�R�GHO�&RPLWp�(MHFXWLYR�HQ�HO�IXWXUR�
(VSHUR� YLYDPHQWH� TXH� OD� HVWUXFWXUD� GH� ORV�FRPLWpV� FRQWLQ~H RIUHFLHQGR HVWDV�SRVLELOL�GDGHV��&LHUWRV�FRPLWpV��SRU�HMHPSOR�HO�&R�PLWp�&RQVWLWXFLRQDO��KDQ�FRPHQ]DGR�DFWLYL�GDGHV� SUHOLPLQDUHV� ~WLOHV�� DVHJXUDQGR� OD�
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SDUWLFLSDFLyQ�GH�ORV�QXHYRV�PLHPEURV��(VWH�FRPLWp� KD� VLGR� WHPSRUDOPHQWH VXVSHQGLGR��SHUR� KD\� RWURV� FDPSRV� TXH� FRQYLHQH� H[D�PLQDU�� FRPR�XQD�PHMRU� UHSUHVHQWDFLyQ� OLQ�J�tVWLFD�\� UHJLRQDO�HQ� ODV�HVWUXFWXUDV�DGPL�QLVWUDWLYDV�GHO�&RQVHMR�\�GHO�&RPLWp�(MHFX�WLYR��ODV�FXRWDV�GH�ORV�PLHPEURV��HWF�
(O�&RPLWp�GH�ORV�6HPLQDULRV�HUD�FRQVLGHUD�GR�FRPR�XQ�PHGLR�GH�DQLPDU�WHPDV�FRPX�QHV� SDUD� ORV� VHPLQDULRV� TXH� SUHFHGHQ� HO�&RQJUHVR�� &UHR� TXH� HVWH� FRPLWp� WLHQH� XQD�IXQFLyQ�FODYH�SDUD�XQD�EXHQD�XWLOL]DFLyQ�GH�UHFXUVRV�OLPLWDGRV�HQ�WRGDV�ODV�OHQJXDV�RIL�FLDOHV��
(O� &RPLWp� )LQDQFLHUR� KD� DVHJXUDGR� LJXDO�PHQWH� XQ� FRPLHQ]R� SRVLWLYR� UHVSHFWR� D� OD�VLWXDFLyQ�ILQDQFLHUD� YXOQHUDEOH�HQ XQD�DVR�FLDFLyQ�YROXQWDULD�FRPR�OD�QXHVWUD�
0H OLPLWDUp�D�GHFLU�TXH�OD�OLVWD�GH�FRPLWpV�\�VXV�REMHWLYRV�SURSXHVWRV�SXHGHQ�VHU�UHYLVD�GRV�\�TXH�ORV�QXHYRV�PLHPEURV�\�HO�&RQVH�MR�SRGUiQ�DFWXDU�HQ�OD�IRUPD�TXH�FRUUHVSRQ�GD�� +D\� QXPHURVDV� SRVLELOLGDGHV� SDUD� LQL�FLDWLYDV�DSDVLRQDQWHV�\�YDULDGDV�
/RV� FRPLWpV� GHEHQ� RIUHFHU� D� ORV� QXHYRV�PLHPEURV�OD�SRVLELOLGDG�GH�VHQWLUVH�LQYROX�FUDGRV� \� ~WLOHV�� /D�$VRFLDFLyQ� QR� SXHGH� \�QR�GHEH�SHUPDQHFHU�UHVHUYDGD�D�XQ�Q~PHUR�OLPLWDGR�GH�LQGLYLGXRV�
(O� &RQJUHVR� DFWXDO� KD� GHPRVWUDGR� QXHVWUD�FDSDFLGDG� GH� HVWDEOHFHU� FRQWDFWRV� FRQ� RWUDUHJLyQ� GHO� PXQGR�� (Q� OR� VXFHVLYR�� ORV� VH�PLQDULRV� \� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ�GHEHQ� FRQWLQXDU� D� H[SORUDU� ORV� FRQFHSWRV�PiV�DPSOLRV�GH�OD�MXVWLFLD�GH�PHQRUHV�\�GH�OD�IDPLOLD��SDUD�FLWDU�VyOR�GRV�HMHPSORV��ORV�VHPLQDULRV� GH� $YLJQRQ� \� 6DR� 3DXOR� VREUH�ODV� IDPLOLDV� GH� DFRJLGD�� /RV� REMHWLYRV� GH�QXHVWUD� $VRFLDFLyQ� YDQ� PiV� DOOi� GHO� VROR�FDPSR� GH� OD� MXVWLFLD� �GH� PHQRUHV��� &UHR�TXH� GHEHPRV� FRQVWUXLU� VREUH� OD� EDVH� GH�QXHVWURV�ORJURV�HQ�HO�FDPSR�GHO�GHUHFKR�GH�IDPLOLD� DTXt� HQ� 0HOERXUQH�� HQ� %DWK�� \� HQ�RWURV�SDtVHV�FRPR�%UDVLO��/RV�QLxRV�QR�HQ�WUDQ�HQ�FRQWDFWR�FRQ�QXHVWURV�VLVWHPDV�UHV�

SHFWLYRV� FRPR� VLPSOHV� LQGLYLGXRV�� (O� &R�PLWp�GH�,QYHVWLJDFLyQ�HVWi� HQ�PDUFKD��SHUR�VHUi� QHFHVDULR� DPSOLDUOR� SDUD� LQFOXLU� D� HV�SHFLDOLVWDV� HQ� GHUHFKR� GH� PHQRUHV� \� GH� OD�IDPLOLD�� R�DO�PHQRV�FRQWDU�FRQ�WDOHV�H[SHU�WRV�HQ�FDOLGDG�GH�FRSUHVLGHQWHV�R�GH�XQ�VXE�FRPLWp� HVSHFLDOL]DGR� HQ� HVWRV� FDPSRV� GHO�GHUHFKR�)LQDOPHQWH�� FUHR� TXH� KHPRV� WRPDGR� ODV�PHGLGDV� LQLFLDOHV� KDFLD� OD� WUDQVSDUHQFLD�� OD�GHPRFUDFLD�\�XQD�SUHVHQFLD�PiV�LPSRUWDQWH�HQ�HO�iPELWR LQWHUQDFLRQDO��(O�&RQJUHVR�DF�WXDO�DWHVWLJXD�HVWH�~OWLPR�DVSHFWR�
'XUDQWH�ORV�~OWLPRV�FXDWUR�DxRV��KHPRV� RU�JDQL]DGR�� R� SDUWLFLSDGR� HQ� VHPLQDULRV� \�FRQIHUHQFLDV�VREUH�ORV�WHPDV�VLJXLHQWHV�
� /D�YLROHQFLD�� 1LxRV�TXH�PDWDQ�� /D�PHGLDFLyQ�� (O� GHUHFKR� GH� OD� IDPLOLD� \� OD� YLROHQFLD�IDPLOLDU�� 6DQFLRQHV�DSURSLDGDV�SDUD�PHQRUHV�� /DV� RUJDQL]DFLRQHV� FULPLQDOHV� \� OD� H[�SORWDFLyQ�GH�QLxRV�� /RV�GHSRUWHV�RUJDQL]DGRV�\�OD�MXYHQWXG�� /RV�QLxRV�\�OD�JXHUUD�� /DV�FRORFDFLRQHV�IDPLOLDUHV�HQ�(XURSD�� /D�MXVWLFLD�GH�PHQRUHV�HQ�HO�VLJOR�;;,�� ����DxRV�GH�MXVWLFLD�GH�PHQRUHV�� /D� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO�1LxR�
(VWRV� VHPLQDULRV� \� RWURV� WXYLHURQ� OXJDU� HQ�YDULRV�SDtVHV�GH�(XURSD��GH�6XGDPpULFD��HQ�*UDQ�%UHWDxD��\�HQ�ORV�(VWDGRV�8QLGRV�
/RV�PLHPEURV�GHO�&RQVHMR�GH�OD�$VRFLDFLyQ�\�R� GHO� &RPLWp� (MHFXWLYR� KDQ� LJXDOPHQWH�D\XGDGR�FRQ� OD�SUHSDUDFLyQ�GH�QXHYRV� WH[�WRV�GH�OH\��OD�UHYLVLyQ�GH�VLVWHPDV�MXGLFLDOHV�\�OD�IRUPDFLyQ�GH�MXHFHV�\�SHUVRQDO�DX[LOLDU�GH�ORV�WULEXQDOHV�HQ�YDULDV�SDUWHV�GHO�PXQGR�FRPR� %XWiQ�� 7~QH]�� ,UiQ�� .RVRYR�� 9LHW�QDP�� &RORPELD�� %HLUXW�� 0\DQPDU�� SDtVHV�QRUDIULFDQRV��6XGiIULFD�\�5XVLD�
0XFKDV� DFWLYLGDGHV� KDQ� VLGR� HPSUHQGLGDV�HQ� FRODERUDFLyQ� FRQ� HO� ,'(� EDMR� OD� GLUHF�
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FLyQ� GH� QXHVWUR� HPLQHQWH� H[� 3UHVLGHQWH��-HDQ� =HUPDWWHQ�� \� FRQ� OD� 81,&()� \� HO�318' GH� 1DFLRQHV�8QLGDV�D LQLFLDWLYD GH�QXHVWUD�6HFUHWDULD�*HQHUDO�$GMXQWD��5HQDWH�:LQWHU�
1RV�KHPRV�LJXDOPHQWH�HVIRU]DGR�HQ�RUJDQL]DU�QXHV�WUDV�UHXQLRQHV�GHO�&RPLWp�(MHFXWLYR�\�R�GHO�&RQVHMR�FRQMXQWDPHQWH�FRQ�VHPLQDULRV�UHJLRQDOHV��SRU�HMHP�SOR�HQ�6LRQ��*UHLIVZDOG�\�6LQJDSXU� 1XHVWUD�KRQRUD�EOH�6HFUHWDULD�*HQHUDO�QRV�GDUi�ORV�GHWDOOHV�
$GHPiV��QXHVWUD�$VRFLDFLyQ�FXHQWD�FRQ�UHSUHVHQWDQ�WHV�DFWLYRV�HQ�HO�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�ODV�1DFLRQHV�8QLGDV�\� HQ�HO�&RQVHMR�GH�(XURSD��%DVWD�GHFLU� TXH� OD�$VRFLDFLyQ� IXH� UHSUHVHQWDGD�PX\� YLVL�EOHPHQWH�HQ�QRPEUH�GH�ORV�PLHPEURV�HQ�YDULRV�PR�PHQWRV�LPSRUWDQWHV��)XH�XQ�KRQRU�SDUWLFLSDU�HQ�FDOL�GDG�GH�3UHVLGHQWH�GH�HVWD�$VRFLDFLyQ�
0L�SDUWLFLSDFLyQ�HQ�HVWD�$VRFLDFLyQ�FRPHQ]y�GH�XQD�PDQHUD�EDVWDQWH�LQRFHQWH�KDFH����DxRV�HQ�0RQWUHDO��(O�MXH]�0DUFHO�7UDKDQ�GH�0RQWUHDO�KDEtD�GLULJLGR�OD�FDPSDxD� SDUD� DFRJHU� HO� &RQJUHVR� HQ� VX� FLXGDG� HQ������� -XQWR� FRQ� /RUQH� 6WHZDUW�� HO� -XH]� HQ� -HIH� GH�0HQRUHV� \� GH� OD� )DPLOLD� GH� 7RURQWR�� PH� FRQWUDWy�SDUD�D\XGDUORV�FRQ�OD�VHVLyQ�LQIRUPDWLYD�FDGD�PDxD�QD�D�ODV���SDUD�SUHVHQWDGRUHV��PLHPEURV�GH�FRPLWpV��HWF�� HQ� LQJOpV� \� HQ� IUDQFpV�� (VR� SDVy� DQWHV� GH� ODV�JXHUUDV� SROtWLFDV� \� OLQJ�tVWLFDV� GH� ORV� DxRV�PiV� UH�FLHQWHV��£7RGDYtD�UHFXHUGR�ODV�H[SUHVLRQHV�GH�LQFUH�GXOLGDG�\�GH�FRQVWHUQDFLyQ�OD�SULPHUD�PDxDQD�FXDQ�GR� OD� JHQWH� YLR D� HVWH� �7RURQWRQLDQR�� TXH� HVWDED�KDEODQGR�HQ�IUDQFpV�
'H� WRGRV�PRGRV�� HVRV� GRV� SLODUHV� GH� ORV� WULEXQDOHV�GH�PHQRUHV� GH� HVD� pSRFD� HUDQ� LQGLYLGXRV� LPSRQHQ�WHV�� (Q� QRYLHPEUH� SDVDGR�� WXYH� HO� SODFHU� GH� UHSUH�VHQWDU�D�8GV��FRQ RFDVLyQ�GH�XQD�FHUHPRQLD�HVSHFLDO�HQ�KRQRU�GHO�-XH]�7UDKDQ��3RU�GHVJUDFLD��/RUQH�6WH�ZDUW�VH�DSDJy�HQ�HQHUR�SDVDGR��(VWD�FRQH[LyQ�FDQD�GLHQVH�\�OD�LQVSLUDFLyQ�GH�HVRV�GRV�KRPEUHV�HPLQHQ�WHV�KDQ�GHWHUPLQDGR�HQ�JUDQ�SDUWH�PL� LGHQWLILFDFLyQ�\� PL� DSHJR� D� HVWD� JUDQ $VRFLDFLyQ� LQWHUQDFLRQDO�LPSRUWDQWH�\�~QLFD�
£$KRUD� HQWRQFHV�� SDUDIUDVHDQGR� ODV� SDODEUDV� GH�)UDQN�6LQDWUD��HO� WHOyQ�HVWi�DO�SXQWR�GH�FDHU�SRU�~O�WLPD�YH]�\�HVR�HV�XQD�FRVD�VHJXUD��7UDEDMDU�D�IDYRU�GH� OD� MXVWLFLD� SHUVRQDO� \� VRFLDO� SDUD� OD� QLxH]�� OD� MX�YHQWXG� \� OD� IDPLOLD� HV� XQD� HPSUHVD� SDUWLFXODUPHQWH�IDVFLQDQWH� \� WLHQH� XQD� LPSRUWDQFLD� ~QLFD�� &RPR� OR�GLMR�$QWRLQH�GH�6DLQW�([XSpU\�

�6HU�XQ�KRPEUH�VLJQLILFD�VHQWLU�TXH�VX�SLHGUD�FRQWULEX\H�HQ�OD�FRQVWUXFFLyQ�GHO�PXQGR��
4XHUUtD�SHQVDU�TXH�PL�SLHGUD�KD�KHFKR�XQD�FLHUWD�FRQ�WULEXFLyQ� HQ� OD� FRQVWUXFFLyQ� GH� XQ� PXQGR� GH� MXVWLFLD�

SDUD� QLxRV�� DGROHVFHQWHV� \� VXV� IDPLOLDV�� £6LQ� GXGD��KDEUtD�SRGLGR�KDFHU�PiV��SHUR�8GV��GHEHQ�H[FXVDU�PLV�OtPLWHV�KXPDQRV�
/HV� DJUDGH]FR� VLQFHUDPHQWH� SRU� KDEHUPH� SHUPLWLGR� HO�SULYLOHJLR�\�HO�KRQRU�GH�VHU� VX�3UHVLGHQWH��+D�VLGR FRQ�PXFKR�JXVWR�TXH�OHV�KH�UHSUHVHQWDGR�
'HQWUR�GH�SRFR�� VH�SHGLUi�D� OD�$VDPEOHD�TXH�FRQILUPH�OD�OLVWD�GH�FDQGLGDWRV�SDUD�HO�QXHYR�&RQVHMR�\�VX�&RPLWp�(MHFXWLYR�� DVt� FRPR� ORV�0LHPEURV�GH� +RQRU�� HOHJLGRV�GH�SRU�YLGD��6DFR�SURYHFKR�GH�HVWD�RFDVLyQ�SDUD�IHOLFL�WDUORV�GH�VX�HOHFFLyQ��6p TXH�VXV�FRPSHWHQFLDV�\�FDSDFL�GDGHV� VRQ� PiV� TXH� VXILFLHQWHV� SDUD� KDFHU� IUHQWH� D� VXV�QXHYRV� GHVDItRV�� /HV� GHVHR� HQWRQFHV� �%XHQD� VXHUWH�� D�WRGRV�� EXHQD� VDOXG�� \�ERQ� FRXUDJH�� 6DEHQ� TXH�SXHGHQ�VLHPSUH�FRQWDU�FRQ�PL�LQWHUpV�\�PL DSR\R�FRQWLQXR�
$KRUD�YR\�D�SHGLU�DO�7HVRUHUR��0LFKHO�/DFKDW��TXH�SUH�VHQWH�VX�LQIRUPH��$O�PLVPR�WLHPSR��H[SUHVR�HQ�QRPEUH�GH�ORV�PLHPEURV�QXHVWUD�JUDWLWXG�FROHFWLYD�\�PL�JUDWLWXG�SHUVRQDO�SRU�VX� WUDEDMR�HVWXSHQGR��8QR�GH� ORV�GHVDItRV�PiV� LPSRUWDQWHV� SDUD� QXHVWUD� $VRFLDFLyQ� HV� OD� QHFHVL�GDG�GH�REWHQHU�XQ�DSR\R�SURIHVLRQDO�SDUD�OD�DGPLQLVWUD�FLyQ�\� OD� VHFUHWDUtD��/DV� H[LJHQFLDV�FUHFLHQWHV� VRQ�VLP�SOHPHQWH� H[FHVLYDV� SDUD� SHUVRQDV� TXH� WUDEDMDQ� D� WtWXOR�YROXQWDULR�� VREUH� WRGR� MXHFHV� D� MRUQDGD� FRPSOHWD� TXH�WLHQHQ�FDGD�YH]�PiV�DVXQWRV�SHQGLHQWHV�6p TXH�VX�7HVRUHUR�\�HO�QXHYR�&RPLWp�(MHFXWLYR�FRQWL�QXDUiQ�ORV�JUDQGHV�HVIXHU]RV�GH�6U��/DFKDW�HQ�HVWH�FDP�SR��6U��7HVRUHUR��SRU�IDYRU�
3RU� IDOWD� GH� HVSDFLR�� QR� HUD� SRVLEOH� LQFOXLU� XQD� FRSLD� GHO�GLVFXUVR� LQDXJXUDO� GHO� -XH]� %HDXOLHX� D� ORV� GHOHJDGRV� GHO�&RQJUHVR��6H�SXHGH�REWHQHU�XQD�FRSLD�HOHFWUyQLFD�FRQWDFWDQ�GR�D�OD�6HFUHWDULD�*HQHUDO� (GLWRU
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81$�)(&+$�3$5$�68�$*(1'$
/26�'(5(&+26�'(/�1,f2

(/�6,'$
'(�7$%Ò(6�$�(675$7(*,$6 '(�,17(59(1&,Ï1�

6,21��68,=$'HO����DO����GH�RFWXEUH�GH�����
/XJDU� ,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%�%R[�������&+������6,21��7HO� ������������������ )D[�����������������H�PDLO��LGH#LXNE�FK��ZHE��ZZZ�FKLOGVULJKWV�RUJ
/HQJXDV� )UDQFpV��LQJOpV�\�HVSDxRO�FRQ�WUDGXFFLyQ�VLPXOWiQHD�GXUDQWH�WRGDV�ODV�VHVLRQHV�SOHQDULDV�
3DUD�PD\RU�LQIRUPDFLyQ�FRQWDFWHQ�

,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O
(QIDQW��,'(�,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%���&DVH�SRVWDOH�������&+������6LRQ���� 6XL]D�7HO� ������������������)D[� �����������������(PDLO� LGH#LXNE�FK
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&20,7e�*(1(5$/�'(������$�����
$OHMDQGUR�0ROLQD� $UJHQWLQD 'UD� 0HOLWD�&DYDOOR ,WDOLD$UVHQLR�)��0HQGR]D� $UJHQWLQD )UDQFHVFR�0D]]D�*DODQWL ,WDOLD0yQLFD�9i]TXH]� $UJHQWLQD 3DROR�9HUFHOORQH�
 ,WDOLD$WLOLR�ÈOYDUH] $UJHQWLQD <X�6KLUDNL -DSyQ-XDQ�&DUORV�)XJDUHWWD $UJHQWLQD 'HQLVH�(O�0XUU /LEDQ0DULD�)RQWHPDFKL $UJHQWLQD 0HOL�6LOYLR 0DOWD-RUJH�=DOGDUULDJD�
 $UJHQWLQD 'DYLG�&DUUXWKHUV� 1XHYD�=HODQGD%��:\QQ�0DFNHQ]LH $XVWUDOLD $QGUHZ�%HFURIW 1XHYD�=HODQGD-HQQ\�&RDWH $XVWUDOLD 3DW�0DKRQ\ 1XHYD�=HODQGD5HQDWH�:LQWHU� $XVWULD :LOOLH�0F&DUQH\� ,UODQGD�GHO�1RUWH&ODXGLD�)HQ] $XVWULD :DKHHG�$�&K� 3DNLVWiQ3DXO�3DONRYLWV $XVWULD -XVWLFH�+HUUHUD )LOLSLQDV&KULVWLDQ�0DHV� %pOJLFD 1LPID�9LOFKHV )LOLSLQDV+HUOLQGD�9DQ�GH�:\QFNHO %pOJLFD 7HUHVLWD�6LOYD )LOLSLQDV&ROHWWH�6RPHUKDXVHQ�
 %pOJLFD +HQU\ND9HLOODUG�&\EXOVND�
 3RORQLD$O\ULR�&DYDOOLHUL� %UDVLO $OIUHGR�%DUERVD�
 3RUWXJDO5RGULJR�(QRXW %UDVLO 9DVLOL\�3RSRY 5XVLD$��*XLPDUDHV�GH�6RX]D %UDVLO 2OHJ�2VKHHY 5XVLD5��GH�2OLYHLUD�$QGUDGH� %UDVLO 6WXDUW�/\QFK (VFRFLD'��(\LNH�9LHX[ &DPHU~Q 0D\�/XFLD�0HVHQDV 6LQJDSXU/XFLHQ�%HDXOLHX� &DQDGi 0DUN�7D\ 6LQJDSXU2VFDU�'
$PRXUV� &DQDGi $OHQND�6HOLK�
 (VORYHQLD-HDQ�7UpSDQLHU &DQDGi '�6��1FDSD\L 6XGiIULFD0DUFHO�7UDKDQ�
 &DQDGi 2RVKDUD�6HZSDXO 6XGiIULFD*DEULHOD�8UHWD &KLOH %HOLQGD�YDQ�+HHUGHQ 6XGiIULFD/X]�0DUtD %DUFHOy &KLOH -XOLD�6ORWK�1LHOVHQ 6XGiIULFD<DQJ�&KHQJWDR� &KLQD -XOLR�/RSHV�GH�2UXH]DEDO�
 (VSDxD6KDR�:HQKRQJ &KLQD -DQ�$OYn 6XHFLD&KHQ�-LDQJXR�
 &KLQD 1RUPDQ�.QXW 6XHFLD&DUPHQ�3DODFLRV�6HUUHV &RORPELD 0LFKHO�/DFKDW� 6XL]D$YULO�&DOGHU ,QJODWHUUD $�)��&RPWH�)RQWDQD 6XL]D'DSKQH�*DVN�
 ,QJODWHUUD %DUEDUD�6FKHOOHQEHUJ 6XL]D+HOOH�1LLW (VWRQLD -HDQ�=HUPDWWHQ�
 6XL]D+HUYH�+DPRQ� )UDQFLD $QGUp�'XQDQW�
 6XL]D'DQLHO�3LFDO� )UDQFLD -DPHOHGGLQH�.KHPDNHP 7~QH]<YHV�/HUQRXW )UDQFLD $��%HW�O�2QXUVDO 7XUTXtD-HDQ�3LHUUH�3HLJQ�
 )UDQFLD *HHUW�&DSSHODHUH 81,&())ULHGHU�'XQNHO� $OHPDQLD /HQ�(GZDUGV� 86$6RSKLH�%DOOHVWUHP� $OHPDQLD 'DYLG�0LWFKHOO 86$+��6FKXOHU�6SULQJRUXP�
 $OHPDQLD 0LNH�7RZQ 86$-�UJHQ�'XEEHUV $OHPDQLD 0LFKDHO�&RUULHUR 86$7KHUHVLD�+R\QHFN $OHPDQLD 3DXOD�+HSQHU 86$&RULQQH�'HWWPHLMHU� +RODQGD (GZDUG�+HDOH\�
 86$6�GH�3DXZ�*HUOLQJV�'lKUQ +RODQGD %ODQFD�5tRV 9LGDO 9HQH]XHOD<DDS�YDQ�GHU�*RHV�
 +RODQGD 0�5HQJHO�GH�7XQGLGRU 9HQH]XHOD
(O�&RPLWp�*HQHUDO�FRQVLVWH�HQ�ORV�UHSUHVHQWDQWHV�GH�DVRFLDFLRQHV�QDFLRQDOHV��ORV�PLHPEURV�GHO�&RQ�VHMR�\�ORV�PLHPEURV�GH�KRQRU��/RV�PLHPEURV�GHO�&RPLWp�*HQHUDO�VRQ�QRPEUDGRV�

�� 0LHPEURV�GH�+RQRU
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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�
� (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�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXONVL�� (O�SUy[LPR�SUHPLR�VHUi�DGMXGLFDGR�HQ�������/RV�WUDEDMRV�WLHQHQ�TXH�VHU�SUHVHQWDGRV�D�PiV�WDUGDU�HO����GH�RFWXEUH�GHO�������/RV�PLVPRV�QR�VHUiQ�GHYXHOWRV�D�VXV�DXWRUHV�� (O�ODXUHDGR�UHFLEH�XQ�SUHPLR�GH���������GLH]�PLO��IUDQFRV�VXL]RV � (O�FRPLWp�GH�OD�$)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������
/DV�FDQGLGDWXUDV�WLHQHQ�TXH�O OHJDU�D�OD�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXOVNL

D OD�GLUHFFLyQ�LQGLFDGD�PiV�DEDMR�D�PiV�WDUGDU� HO�
���'(�2&78%5(�'(�����

3DUD�FXDOTXLHUD�LQIRUPDFLyQ�VtUYDQVH�SRU�IDYRU�FRQWDFWDU�
$VVRFLDWLRQ�)RQGV�9HLOODUG�&\EXOVNLF�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O
(QIDQW��,'(�&DVH�SRVWDOH�������&+������6LRQ���� 6XL]D�7HO���������������������)D[������������������� (PDLO���LGH#LXNE�FK
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+,6725,$�'(�/$�$62&,$&,Ï1�,17(51$&,21$/�'(�0$*,675$'26�'(�/$�-89(178'�<�'(�/$�)$0,/,$35,0(5$�3$57(
0XFKDV�SHUVRQDV�PH�SLGHQ�TXH�H[SOLTXH�ORV�RUtJHQHV�GH�QXHVWUD�$VRFLDFLyQ��ORV�ILQHV�\�ORV�RE�MHWLYRV�GH�ORV�IXQGDGRUHV��\�HO�VLJQLILFDGR�GHO�VtPEROR�GH�OD�3UHVLGHQFLD��+H�GHFLGLGR�GDUOHV�XQ�EUHYH�UHVXPHQ�HQ�GRV�SDUWHV��/D�SULPHUD�SDUWH� �SXEOLFDGD�HQ�HO�SUHVHQWH�Q~PHUR��FXEUH� ORV�SULPHURV� QXHYH� &RQJUHVRV�� eVWRV� WUDWDURQ� XQD� JDPD� HQRUPH� GH� WHPDV� \� GLHURQ� OXJDU� D� OD�DFXPXODFLyQ�GH�XQD�YHUGDGHUD�ELEOLRWHFD�GH�GRFXPHQWRV��WDQ�HQRUPH�TXH�VHUtD�LPSRVLEOH�GDU�XQ�UHVXPHQ�HQ�SRFDV�SiJLQDV��,QFOXVR�XQ�UHVXPHQ�GH�ORV�FHQWHQDUHV�GH�LQIRUPHV�QDFLRQDOHV�HLQGLYLGXDOHV�� MXQWR� D� ORV� RWURV� GRFXPHQWRV�� VHUtD� VXILFLHQWH�SDUD� YDULRV� JUDQGHV� WRPRV��+D\�SRVLELOLGDGHV�SDUD�XQD�HYHQWXDO�WHVLV�DFDGpPLFD SDUD�FXDOTXLHUD�SHUVRQD�TXH�GHVHH XQ�UHVX�PHQ�PiV�GHWDOODGR��(VSHUR�TXH�OR�TXH�KH�UHSURGXFLGR�DTXt�FRQWHQJD LQIRUPDFLRQHV�VXILFLHQWHV�SDUD�OD�PD\RUtD�GH�ORV�OHFWRUHV�

:LOOLH�0F&DUQH\��3UHVLGHQWH
/RV�5DtFHV�GH�OD�$VRFLDFLyQ

/D�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH� OD�)DPLOLD�HQFXHQWUD VXV�UDt�FHV�HQ�HO�SULPHU FRQJUHVR�LQWHUQDFLRQDO�GH�7UL�EXQDOHV� GH�0HQRUHV� HQ� 3DUtV� HQ� ������ GRQGH�HVWDEDQ� SUHVHQWHV� PiV� GH� WUHVFLHQWRV� GHOHJD�GRV��(O�&RQJUHVR� WUDWy� ODV�FXHVWLRQHV� VLJXLHQ�WHV�
�� OD�QHFHVLGDG�GH�XQ�FyGLJR�VHSDUDGR�SDUD HO�WUDWDPLHQWR�MXGLFLDO�GH�PHQRUHV��� OD�IXQFLyQ�GH�ODV�LQVWLWXFLRQHV�FDULWDWLYDV��\�� OD� OLEHUWDG� YLJLODGD� \� FRQGLFLRQDO � OD� IXQ�FLyQ� GH� ORV� WULEXQDOHV� GH�PHQRUHV� GHVSXpV�GH�OD�GLFWDFLyQ�GH�OD�VHQWHQFLD�
(O� &RQJUHVR� DGRSWy� ODV� UHVROXFLRQHV� VLJXLHQ�WHV�
1R�VH�GHEH�HPSUHQGHU�QLQJ~Q�SURFHVR�MXGLFLDO�HQ�FRQWUD�GH�QLxRV�DQWHV�GH�XQD�FLHUWD�HGDG��D�HVSHFLILFDU���&XDQGR�KD�KDELGR�XQD�LQIUDFFLyQ�D� OD� OH\�� XQ� QLxR� TXH� QR� KD� DOFDQ]DGR� GLFKD�HGDG�GHEH�VHU�WUDWDGR�SRU�XQ�VLVWHPD�HVSHFLDO�HV� GHFLU� SRU� XQ� 7ULEXQDO� GH� 0HQRUHV�� 'LFKR�VLVWHPD�GHEH�FRQVLVWLU�HQ�XQ�WULEXQDO��GH�SUHIH�UHQFLD FRQ� XQ� VROR� MXH]�� XQ�PDJLVWUDGR� H[SH�ULPHQWDGR��QRPEUDGR�HVSHFLDOPHQWH�SDUD�FRQ�VLGHUDU�WRGRV�ORV�SUREOHPDV�GH�OD�MXYHQWXG��FRQ�

FRQRFLPLHQWRV� SDUWLFXODUHV� \� XQD� FDSDFLGDG�HVSHFLDO�GH�RFXSDUVH�GH�QLxRV��6X�SDUWLFLSDFLyQ�HQ� ORV�7ULEXQDOHV� GH�0HQRUHV� GHEH� VHU� D� MRU�QDGD� FRPSOHWD� \� SHUPDQHQWH��(VWDUi� HQWRQFHV�HQ� FRQGLFLRQHV� GH� WRPDU� ODV�PHMRUHV� GHFLVLR�QHV�SRVLEOHV�SDUD�SURWHJHU�\�D\XGDU�D�ORV�QLxRV�
/RV�QLxRV�TXH�WHQJDQ PHQRV�GH����DxRV�\�HV�WpQ�DFXVDGRV�GH�XQ�FULPHQ�QR�VHUiQ�SURFHVDGRV�MXQWRV�D�DGXOWRV��DVLPLVPR��ORV� MyYHQHV�GH����D� ��� DxRV� DFXVDGRV� GH� XQ� FULPHQ� GHEHUiQFRPSDUHFHU�DQWH�7ULEXQDOHV�GH�0HQRUHV��GRQ�GH� ORV� KHFKRV� HVWDUiQ� VXMHWRV� D� SUXHEDV� GLIH�UHQWHV�GH�DTXHOODV�GH ORV�WULEXQDOHV�SDUD�DGXO�WRV�
8Q�MXH]�GH�LQVWUXFFLyQ�QRPEUDGR�SDUD�HYDOXDU�D� XQ� QLxR� GHEH� HPSUHQGHU� XQD� LQYHVWLJDFLyQ�SURIXQGD�VREUH�HO�PHQRU�DFXVDGR�\�VX�DPELHQ�WH�\�RUGHQDU�XQ�H[DPHQ�PpGLFR��'HEH�HQYLDUOR�D� VX� IDPLOLD�� D� FRQGLFLyQ� GH� TXH� pVWD� SXHGD�JDUDQWL]DU�VX�EXHQD FRQGXFWD��R�GHEH�HQYLDUOR�D�XQD�LQVWLWXFLyQ�GRQGH�HVWp VHSDUDGR�GH�DGXO�WRV� R�QLxRV�PD\RUHV��'XUDQWH� HVWH�SHUtRGR�� HO�PHQRU�GHEH�SHUPDQHFHU�EDMR� OD�YLJLODQFLD�GHO�0DJLVWUDGR�� $O� LQLFLR� GH� ORV� SURFHGLPLHQWRV��FRQWDUi� FRQ� HO� QRPEUDPLHQWR� GH� XQ� DERJDGR�GHIHQVRU TXH�VHUi�XQ�MXULVWD�R�PLHPEUR�GH�XQD�
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RUJDQL]DFLyQ�UHFRQRFLGD�GH�DVLVWHQFLD��(O�SUR�FXUDGRU�GHEH�HVWDU�SUHVHQWH�
(O�PHQRU�GHEH�FRPSDUHFHU�DQWH�HO� WULEXQDO�HQ�SHUVRQD�� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHEHQ�HVWDU� VRPHWLGRV�D� UHVWULFFLRQHV� VHYHUDV��\�~QL�FDPHQWH� ODV� SHUVRQDV� GHVLJQDGDV� GHEHQ� WHQHU�HO�GHUHFKR�GH�HVWDU�SUHVHQWHV��6H�GHEH�SURKLELU�OD� SXEOLFDFLyQ� GH� FXDOTXLHUD� FXHVWLyQ� WUDWDGD�EDMR�SHQD�GH�PXOWD��DVt�FRPR OD�SXEOLFDFLyQ�GH�IRWRV� \� FXDOTXLHUD� RWUD� SXEOLFLGDG� DFHUFD� GHO�QLxR��&XDQGR�DOJXQRV�QLxRV�VH�HQFXHQWUHQ LP�SOLFDGRV� MXQWRV� D� DGXOWRV�� HV� QHFHVDULR� WRPDU�PHGLGDV� HVSHFLDOHV� SDUD� SURWHJHUORV� GH� ORV�PHGLRV GH�FRPXQLFDFLyQ�
(O�7ULEXQDO�GHEH�WHQHU�HO�SRGHU�GH�GHYROYHU�DO�QLxR�D�VX� IDPLOLD��GH�SRQHUOR�HQ�OLEHUWDG�YLJL�ODGD�SRU XQ�SHUtRGR�HVSHFtILFR��R�GH�HQYLDUOR�D�XQD� LQVWLWXFLyQ� DSURSLDGD� KDVWD� OD�PD\RUtD�GH�HGDG��(O�WULEXQDO�GHEH�WHQHU�VLHPSUH�OD�SRVLEL�OLGDG�GH�UHYLVDU VX�GHFLVLyQ�LQLFLDO��FRQ�DUUHJOR�D�OD�FRQGXFWD�GHO�QLxR�
(O�7ULEXQDO�GHEH�FRQWDU�FRQ�ORV�SRGHUHV�QHFH�VDULRV�SDUD�LQIOLJLU�PXOWDV�R�SHQDV�GH�HQFDUFH�ODPLHQWR� D� SDGUHV� TXH� SRU� QHJOLJHQFLD� VHDQ�UHVSRQVDEOHV�GHO�FRPSRUWDPLHQWR�GH�VXV�KLMRV��\� SDUD� REOLJDUOHV� D� SDJDU� HO� VXVWHQWR� GHO� QLxR�HQ� FXDOTXLHU� LQVWLWXWR� GRQGH� SXHGD VHU� HQYLD�GR�� (V� GHVHDEOH� TXH� WRGDV� ODV� FXHVWLRQHV� DWL�QHQWHV�DO�ELHQHVWDU�GHO�QLxR��UHODFLRQHV�FRQ�VXV�SDGUHV�� OD� SpUGLGD� GH� LQIOXHQFLD� SDUHQWDO�� OD�FXVWRGLD��HWF���FRPSHWDQ�DO�WULEXQDO�
5HVROXFLRQHV�WRGDYtD�SHUWLQHQWHV
(V� FRQYHQLHQWH� SUHFLVDU� TXH� HVWDV� UHVROXFLR�QHV��DGRSWDGDV�KDFH�PiV�GH����DxRV��QR�VHUtDQ�LQDSURSLDGDV� HQ� XQ� &RQJUHVR� DO� GtD� GH� KR\��3HUR�OD�UHVROXFLyQ�PiV�LPSRUWDQWH�GHVGH QXHV�WUR� SXQWR� GH� YLVWD� IXH XQD� YRWDFLyQ� HQ IDYRU�GHO� ODQ]DPLHQWR GH� XQD� RUJDQL]DFLyQ� LQWHUQD�FLRQDO��'HVJUDFLDGDPHQWH��SDVDURQ�YHLQWH�DxRV�DQWHV�GH�OD�UHDOL]DFLyQ�GH�HVWD�UHVROXFLyQ�

)XQGDFLyQ�GH�OD�$VRFLDFLyQ�HQ�����8Q�JUXSR�GH�MXHFHV�GH�7ULEXQDOHV�GH�0HQRUHV��UHXQLGRV� HQ� 3DUtV� HQ� MXOLR� GH� ����� SDUD� XQ�&RQJUHVR� VREUH� OD� SURWHFFLyQ� GH� ORV�GHUHFKRV�GHO�QLxR��UHLWHUy�GH�QXHYR�OD�QHFHVLGDG�GH�XQD�RUJDQL]DFLyQ� LQWHUQDFLRQDO�� (VWDEDQ� LPSUHVLR�QDGRV� SRU� HO� Q~PHUR� GH� SUREOHPDV� TXH� WRGRV�WHQtDQ� HQ� FRP~Q�� SHUR� VH� HQFRQWUDEDQ� LPSR�WHQWHV� VLQ� SODQHV� R� SUHSDUDFLyQ�� (OLJLHURQ� DO�FRPLWp� VLJXLHQWH�SDUD�SHUVHJXLU� VXV�REMHWLYRV��3UHVLGHQWH� +HQUL� 5ROOHW� �)UDQFLD��� 9LFHSUHVL�GHQWH� 3DXO� :HWV� �%pOJLFD��� 6HFUHWDULR� +HUU�)UDQFN� �$OHPDQLD��� FRQ� 3LHUUH� GH� 1HPHWK��+XQJUtD�� (QULFR�GH�%HQLWR�\�GH�OD�/ODYH��(V�SDxD� \ $QWRQL�.RPRURZVNL� �3RORJQH�� FRPR�PLHPEURV�
)XH� GHFLVLYR�� HQ� KRQRU� GHO� SDSHO� GH� SLRQHUR�GHVHPSHxDGR�SRU�ORV�%HOJDV��\�SDUWLFXODUPHQ�WH�SRU�HO�-XH]�:HWV��TXH�%UXVHODV�IXHUD OD�VHGH�GH� OD� QXHYD� $VRFLDFLyQ� \� DFRJLHUD HO SULPHU&RQJUHVR��4XLQFH�SDtVHV�TXH�KDEtDQ�HVWDEOHFL�GR�VLVWHPDV�MXGLFLDOHV�HVSHFLDOHV�SDUD�PHQRUHV�DFHSWDURQ� DILOLDUVH�� 'H� HVWH� PRGR� QDFLy� OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�
/D�$VRFLDFLyQ�HUD�DFFHVLEOH�D�WRGRV�ORV�PDJLV�WUDGRV� LPSOLFDGRV�HQ�OD�DGPLQLVWUDFLyQ�GH�VLV�WHPDV� MXUtGLFRV�SDUD�QLxRV�\� WHQtD�FRPR�REMH�WLYR�HVSHFLDO�IRPHQWDU�OD�GLVFXVLyQ�GH�WRGDV�ODV�FXHVWLRQHV�DWLQHQWHV�D� ORV� WULEXQDOHV�GH�PHQR�UHV� \� DO� ELHQHVWDU� GH� OD� QLxH]�� RUJDQL]DQGR�FRQJUHVRV� LQWHUQDFLRQDOHV�� (O� REMHWLYR� IXQGD�PHQWDO�GH�ORV�FRQJUHVRV�GHEtD�FRQVLVWLU�HQ�GHV�DUUROODU� QXHYDV� LGHDV� \� IRPHQWDU� OD]RV� HQWUH�DTXHOORV�TXH�VH�RFXSDUDQ GH�QLxRV�PDO�DGDSWD�GRV�
(VRV�SULPHURV�SLRQHURV�HVWDEDQ�GH�DFXHUGR�HQ�TXH��PLHQWUDV�TXH�HMHUFHQ�VX�YRFDFLyQ�GH�MXH�FHV� GH�PHQRUHV�� ORV�PDJLVWUDGRV� GH� ORV� WULEX�QDOHV�GH�PHQRUHV�VHQWtDQ�D�YHFHV�OD�QHFHVLGDG�GH�FRQVWDWDU�TXH�WHQtDQ�FROHJDV�HQ�RWUDV�UHJLR�QHV� GHO�PXQGR�� RFXSDGRV� HQ� OD�PLVPD� OXFKD��DUPDGRV� GH� ORV� PLVPRV� LGHDOHV�� (VWDEDQ� GH�DFXHUGR�HQ�TXH�ORV�PDJLVWUDGRV�GH�ORV�WULEXQD�
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OHV� GH�PHQRUHV�GHEtDQ FRQVLGHUDUVH�DQWH�WRGR�FRPR�DERJDGRV�� DXQTXH�GHELHUDQ WDPELpQ�FR�QRFHU� ODV� WpFQLFDV� HGXFDWLYDV� \� VRFLROyJLFDV�SHUWLQHQWHV��HVWDEDQ�GH�DFXHUGR�HQ�TXH�ORV�GH�OLQFXHQWHV� PHQRUHV� GHEtDQ VHU� FRQVLGHUDGRV�FRPR� SHUVRQDV� TXH� QHFHVLWDQ� GLUHFFLyQ� PiV�ELHQ�TXH FRPR FULPLQDOHV�
/RV� PLHPEURV� GH� OD�$,0-) VH� FRPSURPHWLH�URQ� D� UHIRU]DU� VXV� FRQWDFWRV� XQRV FRQ� RWURV��FRQ�HO�ILQ�GH�EXVFDU�UHVSXHVWDV�D�HVWRV�SUREOH�PDV� FRQMXQWDPHQWH�� D� WUDYpV� GHO LQWHUFDPELR�GH�LGHDV�\�GH�H[SHULHQFLDV��
(O� SULPHU &RQJUHVR� GH� OD� QXHYD� $VRFLDFLyQ�,QWHUQDFLRQDO� WXYR� OXJDU�HQ�%UXVHODV�GHO����DO����GH�MXOLR�GH�������'HVSXpV�GH�XQD�GLVFXVLyQ�VREUH� ORV� HVWDWXWRV� UHJODPHQWDQGR� OD� $VRFLD�FLyQ�� IXH�IRUPDOPHQWH�FRQVWLWXLGD�HQ�HO�HVStUL�WX�GH�OD�6RFLHGDG�GH 1DFLRQHV�
/RV�(VWDWXWRV
6HJ~Q� VXV� (VWDWXWRV�� OD� $VRFLDFLyQ� WHQtD� ORV�REMHWLYRV�VLJXLHQWHV�
��� VHUYLU� GH� YtQFXOR� HQWUH� ORV� PDJLVWUDGRV� GH�ORV� WULEXQDOHV�GH�PHQRUHV�HQ�YDULRV�SDtVHV��FRQ�HO�ILQ�GH�PDQWHQHU�HO�LQWHUFDPELR�LQWHU�QDFLRQDO�GH�H[SHULHQFLDV�HQ�HVWH�FDPSR�
�� FRQVLGHUDU� WRGDV� ODV� FXHVWLRQHV� \� GLILFXOWD�GHV� HQ� HVWH� FDPSR�TXH� VDOHQ� GH� UHODFLRQHV�LQWHUQDFLRQDOHV�� GHIHQGHU� ORV� SULQFLSLRV� GH�XQD� MXULVGLFFLyQ� VHSDUDGD� SDUD� PHQRUHV� HLQWHQWDU�FRQYHQFHU�D�ORV�HVWDGRV�VLQ�XQD�MX�ULVGLFFLyQ� VHPHMDQWH� GH� ODV� YHQWDMDV� GH� OD�PLVPD�
��� HVWXGLDU� FROHFWLYDPHQWH� HO� FDUiFWHU� GH� WDOHV�VLVWHPDV�GH�MXULVGLFFLyQ�FRQ�HO�ILQ�GH�PHMR�UDUORV�HQ�ORV�SDtVHV�LQGLYLGXDOHV�
�� IDFLOLWDU��D WUDYpV�GH�OD�FRRSHUDFLyQ�LQWHUQD�FLRQDO� HQWUH� VXV� PLHPEURV�� HO� WUDWDPLHQWR�PiV�DSURSLDGR SDUD�SHUVRQDV�LPSOLFDGDV�HQ�SURFHVRV� MXGLFLDOHV� UHODFLRQDGRV� FRQ� FXHV�

WLRQHV�IDPLOLDUHV�\�VRFLDOHV�HQ�RWURV�SDtVHV��D� WUDYpV�GHO� LQWHUFDPELR�GH�GRFXPHQWDFLyQ�UHODWLYD�D�ORV�SURFHGLPLHQWRV�\�RWURV�DVSHF�WRV�GLItFLOHV�
�� IRPHQWDU� LQYHVWLJDFLRQHV� VREUH� OD� GHOLQ�FXHQFLD� MXYHQLO� \� VXV� FDXVDV� HQ� WRGRV� ORV�SDtVHV�� GH� HVWH� PRGR� VH� SXHGH� DO� PLVPR�WLHPSR�FRPEDWLU�ORV�HIHFWRV�\��HVSHFLDOPHQ�WH��DSXQWDU�D�OD�SUHYHQFLyQ��6H�WUDWD�GH�SUR�FXUDU�PHMRUDU�OD�FRQGLFLyQ�PRUDO�\�PDWHULDO�GH�OD�MXYHQWXG��\�HVSHFLDOPHQWH�OD�VLWXDFLyQ�GH�QLxRV�TXH�VRQ�DEDQGRQDGRV�R�VRQ�LQIHOL�FHV�SRU�RWURV�PRWLYRV�
(O� VHJXQGR� &RQJUHVR�� HQ� %UXVHODV� HQ� ������LOXVWUy� OD� UD]yQ� GH� VHU� GH� QXHVWUD�$VRFLDFLyQ��/RV� GHOHJDGRV� WXYLHURQ RFDVLyQ� GH� FRPSDUDU�SXQWRV� GH� YLVWD� GLIHUHQWHV� VREUH� ORV� GLYHUVRVSUREOHPDV�SUHVHQWDGRV�SDUD OD� GLVFXVLyQ��\�VH�SXVR pQIDVLV�HQ�ODV�VROXFLRQHV�UHTXHULGDV�HQ�HO�iPELWR QDFLRQDO�H LQWHUQDFLRQDO�
(O�WHUFHU &RQJUHVR�WXYR�OXJDU�HQ�/LHMD �%pOJL�FD���GHO����DO����GH�MXOLR�GH�������(O�&RQJUHVR�REVHUYy�FRQ�VDWLVIDFFLyQ�
x TXH�HO�GHOLQFXHQWH�PHQRU�\D�QR�HUD�FRQVLGH�UDGR�� HQ� SULQFLSLR�� FRPR� XQD� SHUVRQD� FXO�SDEOH�D�FDVWLJDU��VLQR�FRPR�XQ�VHU�KXPDQR�HQ�HYROXFLyQ�TXH�GHEH�VHU�HGXFDGR�\�SURWH�JLGR�
x TXH�HQ�PXFKRV�SDtVHV�KDEtD�XQ�PRYLPLHQWR�FUHFLHQWH� HQ IDYRU�GH�DFFLRQHV�FRRUGLQDGDV�HQ�ORV�FDVRV�GH�QLxRV�FX\D�HGXFDFLyQ��VLWXD�FLyQ� IDPLOLDU�� OHJDO� R� VRFLDO� IXHUD GH� FXDO�TXLHUD�PDQHUD� GLItFLO�� LUUHJXODU� R� LQDGDSWD�GD�
x TXH� OD�PD\RUtD� GH� ODV� QDFLRQHV� VH� RULHQWD�EDQ�KDFtD�HO�UHFRQRFLPLHQWR�GH�TXH�XQ�QLxR�TXH� FRPHWH� XQ� FULPHQ� QR� GHEH� VHU� WUDWDGR�SRU� OD� MXULVGLFFLyQ�SHQDO��VLQR�SRU�XQ�VLVWH�PD�MXUtGLFR�VHSDUDGR�GHO�VLVWHPD�DSOLFDEOH�D�DGXOWRV�� (VWH� VLVWHPD� MXUtGLFR� VH� LQVSLUDEDHQ OD�QHFHVLGDG�GH�SURWHJHU�\�HGXFDU�DO�QLxR�
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KDVWD�TXH�SXHGD�GH�QXHYR�FRQVLGHUDUVH�SDU�WH�GH�XQD�IDPLOLD�\�GH�OD�VRFLHGDG�
/D�SUy[LPD�HYROXFLyQ�LPSRUWDQWH�IXH�DQXQFLD�GD�HQ�OD�RFDVLyQ�GHO�FXDUWR�&RQJUHVR�TXH�WXYR�OXJDU�HQ�%UXVHODV�HQ�������/D�$VDPEOHD�*HQH�UDO�GHO�WHUFHU &RQJUHVR�KDEtD�FRQVWDWDGR�TXH�OD�UHDOL]DFLyQ�GH�VXV�REMHWLYRV�HVWDED�PLQDGD�SRU�OD� FDUHQFLD� GH� IRQGRV� GLVSRQLEOHV�� &RQ� HO� ILQ�GH�DOLYLDU�HO�SUREOHPD��H[LWRVDV�QHJRFLDFLRQHV�IXHURQ�HQWDEODGDV�SDUD�REWHQHU�TXH� OD�$VRFLD�FLyQ�IXHVH�UHFRQRFLGD FRPR�RUJDQLVPR�FRQVXO�WLYR� GH� 81(6&2�� (VWH� DFXHUGR� IXH� IRUPDO�PHQWH�UDWLILFDGR�HO����GH�DEULO�GH������\�DSUR�EDGR�SRU�OD�UHXQLyQ�GH�OD�$VDPEOHD�*HQHUDO�HQ�%UXVHODV�HQ������
(Q� ������ GXUDQWH� OD� $VDPEOHD� *HQHUDO� GHO�TXLQWR� &RQJUHVR�� RUJDQL]DGR� XQD� YH]�PiV� HQ�%UXVHODV�� VH�GHVWDFy�TXH� OD�$VRFLDFLyQ�QR�HV�WDED� DELHUWD� VyOR� D� PDJLVWUDGRV� GH� WULEXQDOHV�GH� PHQRUHV�� VLQR� WDPELpQ� D� RWURV� LQGLYLGXRV�TXH� HMHUFHQ� XQD� MXULVGLFFLyQ� VREUH� PHQRUHV��SRU�HMHPSOR�PLHPEURV�GH�FRPLWpV�SDUD�OD�SUR�WHFFLyQ� GH� QLxRV� R� PLHPEURV� GH� FRPLVLRQHV�TXH� HQ� FLHUWRV� SDtVHV�� SDUWLFXODUPHQWH� HQ� (V�FDQGLQDYLD��VXSOHQ D ORV�WULEXQDOHV�GH�PHQRUHV�
(O� VH[WR�&RQJUHVR� WXYR� OXJDU� HQ�1iSROHV� GHO����DO����GH�VHSWLHPEUH�GH������\�IXH�HO�SULPH�UR RUJDQL]DGR�IXHUD�GH�OD��SDWULD�HOHJLGD�GH�OD�SURWHFFLyQ�GH�QLxRV��� %pOJLFD�
&XDQGR�OOHJy�HO�PRPHQWR�GH�RUJDQL]DU�HO�VpS�WLPR�&RQJUHVR�HQ�3DUtV� �GHO����DO����GH� MXOLR�GH��������VH�SRGtDQ VHxDODU�PXFKRV�SURJUHVRV�
(O�ORJUR�PiV�VLJQLILFDWLYR�HUD�HO�KHFKR�GH�TXH��HQ�������OD�$VRFLDFLyQ�KDEtD�VLGR�RILFLDOPHQWH�UHFRQRFLGD� \� KDEtD� UHFLELGR� XQD� VXEYHQFLyQ�GHO�JRELHUQR�EHOJD�SRU�'HFUHWR�5HDO�
(O�UHVXOWDGR�IXH�XQ�SURJUDPD�GH�LQYHVWLJDFLyQ�VREUH�OD�VHOHFFLyQ�\�OD�IRUPDFLyQ�GH�ORV�PDJLV�WUDGRV�GH�ORV�7ULEXQDOHV�GH�0HQRUHV�

(O�&RQVHMR�(MHFXWLYR�\D�KDEtD�HVWDEOHFLGR�XQD�UXWLQD�GH�WUHV�UHXQLRQHV�SRU�DxR�\�OD�LPSRUWDQ�FLD�FUHFLHQWH�GH� OD�$VRFLDFLyQ�HUD�GHPRVWUDGD�SRU�ODV�WHQGHQFLDV�VLJXLHQWHV�
x HO� UHIXHU]R� GH� ORV� OD]RV� HQWUH� PDJLVWUDGRV� HQ�QXPHURVRV�SDtVHV�x LQWHUFDPELRV� HQWUH� MXHFHV� \� PDJLVWUDGRV� FRQ�YLVLWDV�SDUD�HVWXGLDU�\�REVHUYDU�ORV�PpWRGRV�GH�FyPR� HQFDUJDUVH� GH� MyYHQHV� HQ� ORV� GLIHUHQWHV�VLVWHPDV�MXGLFLDOHV�x OD�UHSUHVHQWDFLyQ�HQ�HO�FRQWH[WR�GH�YDULRV�FR Q�JUHVRV�LQWHUQDFLRQDOHV��SDUD�FRPXQLFDU�ODV�RS L�QLRQHV� GH� PDJLVWUDGRV� \� RWURV� SURIHVLRQDOHV�LPSOLFDGRV�HQ�ODV�DFWLYLGDGHV�GH�OD�$VRFLDFLyQ�x OD� SDUWLFLSDFLyQ� HQ� XQD� �PHVD� UHGRQGD�� DQXDO�GH� YDULDV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV�LQWHUHVDGDV�SRU�OD�SURWHFFLyQ�GH�OD�QLxH]�\�GH�OD�IDPLOLD�x OD�SXEOLFDFLyQ�GH�XQD�UHYLVWD�DQXDO ��0iV�WDUGH��OD� $VRFLDFLyQ� SXEOLFDUtD OD� �5HYLVWD� ,QWHUQD�FLRQDO�GHO�1LxR��HQ�FRODERUDFLyQ�FRQ�OD�8QLyQ�,QWHUQDFLRQDO�SDUD�OD�3URWHFFLyQ�GHO�1LxR��x XQ�SURJUDPD�IXH�ODQ]DGR�SDUD�OD�WUDGXFFLyQ�HQ�LQJOpV��IUDQFpV�\�HVSDxRO�GH�YDULRV�GRFXPHQWRV��LQFOXLGR�XQ�UHVXPHQ�GH�ORV�VHLV�SULPHURV�&RQ�JUHVRV��HO�FyGLJR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�GHO�QLxR�\�XQ�UHVXPHQ�GHO�WUDEDMR�GH�OD�$VRFL D�FLyQ�HQ�FRODERUDFLyQ�FRQ�OD�218�SDUD�HVWXGLDU�OD�GHOLQFXHQFLD�MXYHQLO�
(O� RFWDYR�&RQJUHVR� WXYR� OXJDU�HQ�*LQHEUD�HQ������\� VH� FRQFHQWUy� HQ� ORV�GHUHFKRV�GHO�QLxR�GHQWUR� GH� OD� IDPLOLD�� ���� SDUWLFLSDQWHV�� UHSUH�VHQWDQGR� �� QDFLRQHV�� GLVFXWLHURQ� VREUH� ORV�PRGRV� SRVLEOHV� GH� GLVPLQXLU� OD� GLVFUHSDQFLD�HQWUH�ORV�WH[WRV�GH�OH\�\�ORV�ORJURV�UHDOHV�
&XDQGR� OOHJy�HO�PRPHQWR�GH�RUJDQL]DU�HO�QRYHQR�&RQ�JUHVR�HQ�2[IRUG�HQ ������OD�$VRFLDFLyQ�KDEtD�DWUDtGR�D�PLHPEURV� GH� WRGDV� ODV� UHJLRQHV� GHO� PXQGR�� (VWDEDQ�SUHVHQWHV�GHOHJDGRV�GH� ORV�FLQFR�FRQWLQHQWHV��GH�SDtVHV�OHMDQRV�FRPR��%UDVLO��)LQODQGLD��.HQLD��6HQHJDO��5XVLD��(VWDGRV� 8QLGRV� \� 6DPRD� 2FFLGHQWDO�� (VWD� UHSUHVHQWD�FLyQ�D�HVFDOD�PXQGLDO�SDUD�WUDWDU�HO�WHPD���/D�MXVWLFLD�GH�PHQRUHV�HQ�XQ�PXQGR�FDPELDQWH��GHPRVWUy�FODUDPHQWH�OD� HQRUPH� LPSRUWDQFLD� TXH� VH� DWULEX\H�� FRQ� MXVWLILFD�FLyQ��D�ORV�SUREOHPDV�GH�OD�MXYHQWXG�

&RQWLQ~D�HQ�HO�SUy[LPR�Q~PHUR
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8Q�FRPLWp�GH����� MXHFHV�GH�DOWR� UDQJR�GH����QD�FLRQHV��UHXQLGRV�HQ�-RKDQQHVEXUJR SDUD�OD�&XPEUH�GH�OD�7LHUUD��DGPLWLy�TXH�PXFKDV�OH\HV�LQWHUQDFL R�QDOHV� GHVWLQDGDV� D� SURWHJHU� HO� DPELHQWH� \� VDOYDU�YDULDV� HVSHFLHV� GH� OD� H[WLQFLyQ� SHUPDQHFHQ� �OHWUD�PXHUWD���SRUTXH�QR�VH� WRPDQ ODV�PHGLGDV�QHFHVD�ULDV�SDUD�KDFHUODV�UHVSHWDU�
(O�FRPLWp�TXH�VH�UHXQLy� FRQ RFDVLyQ�GH�OD�&XPEUH�GH�OD�7LHUUD�HQ�-RKDQQHVEXUJR SURPHWLy�SURPRYHU�ODV�OH\HV�DPELHQWDOHV�D QLYHO�PXQGLDO�\�GHIHQGHU�D�ORV�SREUHV�HQ�OD�OXFKD�SDUD�PHMRUDU�HO�DPELHQWH��OR�TXH�IRUPD SDUWH�GH�VX�GHEHU�GH�GHIHQGHU�ORV�GHU H�FKRV�KXPDQRV�
)LUPDQGR� ORV��3ULQFLSLRV�GH�-RKDQQHVEXUJR VREUH�HO�'HVDUUROOR�6RVWHQLEOH�\�OD�IXQFLyQ�GHO�GHUHFKR���SURPHWLHURQ�UHSULPLU�IXHUWHPHQWH�OD�SROXFLyQ�\� ORV�FUtPHQHV� FRQWUD� HO� PHGLR� DPELHQWH�� \� FRPEDWLU�H[SDQVLRQHV�XUEDQDV�GDxRVDV�SDUD�pO�
&XDQGR� DQXQFLy� HO� SODQ� GXUDQWH� HO�&XPEUH� GH� OD�7LHUUD�� HO� 5HVSRQVDEOH� GH� -XVWLFLD� GH� 6XGiIULFD��$UWKXU� &KDVNDOVRQ�� DILUPy�� �/DV� OH\HV� VRQ� LQHI L�FDFHV� VL� QR� VH� ODV� DSOLFD�� \� H[LVWHQ�PXFKDV� OH\HV�VREUH�HO�DPELHQWH TXH�QR�KDQ�VLGR�DSOLFDGDV��
�$ILUPDPRV�HQ�OD�SUHVHQWH�GHFODUDFLyQ�TXH�HQ�W R�GDV�SDUWHV�GH�ORV�FLQFR�FRQWLQHQWHV�WHQHPRV�HO�G H�EHU�GH�KDFHU�UHVSHWDU�ODV�OH\HV�YLJHQWHV��'H�DKRUD�HQ�DGHODQWH��GHEHUHPRV�FRQWULEXLU�DFWLYDPHQWH�D�OD�WDUHD� GH� GDU� OD� GHELGD� IXHU]D� D� ODV� OH\HV� VREUH� HO�DPELHQWH��
/D�LGHD�GH�KDFHU�SDUWLFLSDU�D�ORV�MXHFHV�HQ�OD�&XP�EUH� GH� -RKDQQHVEXUJR YLQR� GH� .ODXV� 7RHSIHU�� HO�GLUHFWRU�HQ�MHIH�GHO�SURJUDPD�DPELHQWDO�GH�ODV�1D�FLRQHV� 8QLGDV�� DVRPEUDGR� GH� FRQVWDWDU� XQD� UH V�SXHVWD�WDQ�HQWXVLDVWD�
�&RQWDPRV�PiV�GH�����DFXHUGRV�\�WUDWDGRV� D QLYHO�LQWHUQDFLRQDO�TXH�FXEUHQ� WRGRV� ORV�FDPSRV�� GHVGHOD� SURWHFFLyQ� GH� OD� FDSD� GH� R]RQR� D OD� FRQVHUYD�FLyQ� GH� ORV� RFpDQRV� \� GH� ORV�PDUHV��� GHFODUy� 6U��7RHSIHU�� �/RV�SDtVHV� WLHQHQ�OH\HV�QDFLRQDOHV� WDP�ELpQ�� SHUR� D� QR� VHU� TXH� VHDQ� UHVSHWDGDV� \� DSOLF D�GDV�� QR� YDQ� PiV� DOOi� GH� XQ� YDORU� VLPEyOLFR� \�SHUPDQHFHQ�OHWUD�PXHUWD��

�(V�XQD�SUREOHPiWLFD�TXH�DIHFWD�D�PLOHV�GH�PLOO R�QHV�GH�SHUVRQDV�� HQ� HIHFWR�� VH� OHV�QLHJD�VXV�GHU H�FKRV��(V XQD�SUHRFXSDFLyQ�QR�VyOR� QDFLRQDO��VLQR�WDPELpQ� UHJLRQDO� \� PXQGLDO�� 'HVGH� HO� LQLFLR�� ORV�MXHFHV� KDQ�PRVWUDGR� VX� HQWXVLDVPR� SRU OD� LGHD� \�XQ�GHVHR�XQiQLPH�GH�DFWXDU��OR�TXH�UHSU HVHQWD�XQ�ORJUR�FRQFUHWR�GH�HVWD�FXPEUH��
6U��&KDVNDOVRQ�GLMR���'HVGH�KDFH�PiV�GH����DxRV��KDFHPRV� DYDQ]DU� HO� FRQFHSWR� GH� GHUHFKRV� KXPD�QRV��SHUR�ORV�GHUHFKRV�OLJDGRV�DO�DPELHQWH�FRQVW L�WX\HQ�XQD�SDUWH�HVHQFLDO�GH� GLFKRV GHUHFKRV� (VWDV�OH\HV� GHEHQ� FRQGXFLU� D�PHMRUHV� FRQGLFLRQHV� SDUD�HO�PXQGR�HQWHUR��(O�GHUHFKR�KXPDQR�D�OD�YLGD�HVWi�OLJDGR DO�GHUHFKR�D�XQ�QLYHO�GH�YLGD�GHFHQWH��
3DUD� GDU� XQ� HMHPSOR� GHO� WLSR� GH� DFFLRQHV� HQ� ODV�FXDOHV�ORV�MXHFHV�GHEHUtDQ�LQWHUYHQLU��6U��&KDVND O�VRQ� FLWy� OD� &RUWH� 6XSUHPD� GH� ,QGLD�� eVWD� ~OWLPD�KDEtD� UHFLELGR� XQD� FDUWD� GHQXQFLDQGR� OD� QR�DSOLFDFLyQ� GH� ODV� OH\HV� VREUH� FRQWDPLQDFLyQ DW�PRVIpULFD�� 1DGLH� KDEtD� KHFKR� XQD� GHQXQFLD� RI L�FLDO��SHUR�ORV�MXHFHV�HQWDEODURQ�XQD�LQYHVWLJDFLyQ�
�6H�WUDWDED�GH�XQD�YLRODFLyQ�PDQLILHVWD�GH�OD�OH\ ´��3RU�FRQVLJXLHQWH�� ORV�MXHFHV�WRPDURQ�OD�LQLFLDWLYD��UHFRQRFLHQGR�OD�LPSRVLELOLGDG�GH�ODV�SHUVRQDV�PiV�GLUHFWDPHQWH� DIHFWDGDV� GH� KDFHU� IUHQWH� DO� SUREO H�PD��3URQXQFLDURQ� VHQWHQFLDV� HQ�FRQWUD�GH�ORV�UHV�SRQVDEOHV�GH�ODV�LQIUDFFLRQHV�D�OD�OH\��SRQLHQGR�ILQ�D�ORV�DEXVRV�
(O�UHVXOWDGR�HV�XQ�PHMRUDPLHQWR�GH�OD�FDOLGDG�G HO�DLUH�HQ�'HOKL��JUDFLDV�WDPELpQ�D�OD�LQWURGXFFLyQ�GH�FRFKHV� D�JDV� TXH� UHVSHWDQ� ODV� OH\HV� VREUH� OD� FRQ�WDPLQDFLyQ�
6U�� &KDVNDOVRQ� FLWy� YDULRV� HMHPSORV� GH� DEXVRV�GRQGH� SHUVRQDV� SREUHV� TXH� VXIUtDQ� PiV� VHYHUD�PHQWH� ORV� HIHFWRV� GH� OD� FRQWDPLQDFLyQ�� QR� WHQtDQ�QLQJXQD� SRVLELOLGDG� GH� OOHYDU� D� ORV� UHVSRQVDEOHV�DQWH�OD�MXVWLFLD��3RU�FRQVLJXLHQWH��QR�VH�KDEtD�HP�SUHQGLGR�QLQJXQD�DFFLyQ��SHUR�ORV�MXHFHV�WHQtDQ�HO�GHEHU� GH� KDFHU� UHVSHWDU� OD� OH\�� \ QHFHVLWDEDQ HQ�FRQWUDU� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� SDUDDOHQWDUODV�D�LU�DO�WULEXQDO��'H�HVWH�PRGR��VH�GHEHUtD�LU�SRU�EXHQ�FDPLQR�SDUD�PHMRUDU� OD�VLWXDFLyQ���(V�XQD�QRYHGDG�SDUD�QRVRWURV�\�WHQHPRV�OD�LQWHQFLyQ�GH�HPSH]DU�KR\���GLMR�6U��&KDVNDOVRQ�
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$62&,$&,Ï1�,17(51$&,21$/'(�0$*,675$'26�'(�/$�-89(178'�<�'(�/$�)$0,/,$;9,,�&21*5(62�081',$/(O�;9,,�&RQJUHVR�0XQGLDO�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�WHQGUi�OXJDU�HQ������
/D�FLXGDG�\�HO�OXJDU�GHO�SUy[LPR�&RQJUHVR�GHEHQ�GHWHUPLQDUVH�VLQ�GHPRUD��SDUD�HYLWDU�ODV�G L�ILFXOWDGHV�HQFRQWUDGDV�SRU�ORV�RUJDQL]DGRUHV�GHO�;9,�&RQJUHVR�
6L�8GV��GHVHDQ�RUJDQL]DU�HO�&RQJUHVR�HQ�VX�SDtV��WHQJDQ�D�ELHQ�HQYLDU�VXV�FDQGLGDWXUDV OR�DQWHV�SR�VLEOH�

/DV�FDQGLGDWXUDV GHEHQ�HQYLDUVH�D�QXHVWUD�6HFUHWDULD�*HQHUDO�FRULQQH�GHWWPHLMHU#[V�DOO�QO
FRQ�XQD�FRSLD�DO�3UHVLGHQWH�Z�PFFDUQH\#EWFRQQHFW�FRP
DQWHV�GHO����GH�MXQLR�GH������

/DV�FDQGLGDWXUDV�GHEHQ�LQFOXLU�
3URSXHVWDV�GHWDOODGDV�SRU�SDUWH�GH� ORV�RUJDQL]DGRUHV�SDUD�DVHJXUDU�XQD�EXHQD�JHVWLyQ�ILQDQFLHUD�GHO�&RQJUHVR�
/D�FDQGLGDWXUD�GHEH�LQFOXLU�XQ�SUHVXSXHVWR�SURYLVRULR��GHWDOODQGR�ODV�VXEYHQFLRQHV�RI L�FLDOHV�R�SULYDGDV��DVt�FRPR�HO�LPSRUWH�GH�ODV�WDVDV�GH�LQVFULSFLyQ��FRQ�HO�ILQ�GH�FXEULU�W R�GRV�ORV�JDVWRV�SUHYLVWRV�
/RV�JDVWRV�SUHYLVWRV�GHEHQ�WHQHU�HQ�FXHQWD�HO�FRVWR GH�OD�WUDGXFFLyQ�VLPXOWiQHD�HQ�ODV�WUHV�OHQJXDV�RILFLDOHV�
/D�FDQGLGDWXUD�GHEH�LQFOXLU�/RV� GHWDOOHV� UHVSHFWR� DO� OXJDU� GH� ODV� UHXQLRQHV� RILFLDOHV� GHO�&RQJUHVR�/D�DFRJLGD�\�HO�DORMDPLHQWR�GH�ORV�SDUWLFLSDQWHV�8Q�UHVXPHQ�GHO�SURJUDPD�GH�WUDEDMR��KRUDULR��HWF���9LVLWDV�\�PDQLIHVWDFLRQHV�SHUWLQHQWHV�DO�WHPD�$FWLYLGDGHV�WXUtVWLFDV�\�GLVWUDFFLRQHV�SDUD�ORV�SDUWLFLSDQWHV�&REHUWXUD�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�/D�SUHSDUDFLyQ�GH�XQ�LQIRUPH�ILQDO��TXH�GHEH�LQFOXLU�UHVRO X�FLRQHV�\�VXJHUHQFLDV��¢&yPR�\�FXiQGR�VH�GLVWULEXLUi�HO�LQIRU�PH�D�ORV�PLHPEURV"
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/RV�$UWtFXORV�SDUD�OD�&UyQLFD�GHEHQ�HQYLDUVH�GLUHFWDPHQWH�DO�
'U��:LOOLH�0F&DUQH\
5HGDFWRU�HQ�-HIH�

�6W��0DUWLQ��������$QGHUVRQVWRZQ�5G���%HOIDVW��%7����($,UODQGD�GHO�1RUWH�
7HO���������������������)D[�������������������(�PDLO��Z�PFFDUQH\#EWFRQQHFW�FRP

/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�(GLWRULDO��$�FRQWLQXDFLyQ�VH�PHQFLRQDQ ORV�QRPEUHV�\�GLUHFFLRQHV��MXQWR�FRQ�ORV�Q~PHURV�WHOHIyQLFRV� ID[ \�FRUUHR�HOHFWUyQLFR��GLVSRQLEOHV�HQ�VX�FDVR�

£*UDFLDV�
0��2VFDU�'
$PRXUV-XJH�&RRUGRQQDWHXU��&RXU�GX�4XpEHF�����5XH�GH�%HOOHFKDVVH�(VW+�6��;��0RQWUpDO&DQDGi(�PDLO�RGDPRXUV#V\PSDWLFR�FD
-DFRE�-��YDQ�GHU�*RHV0ROHQVWUDDW���������6*�8OYHQKRXW�+RODQGD�7HO�)D[���������������(�PDLO�M�YDQGHUJRHV#WLS�QO

0yQLFD�9i]TXH]�/DUVVRQ�$Y��&RURQHO�'tD]�����3LVR�����$��������%XHQRV�$LUHV$UJHQWLQD7HO���������������������)D[��������������������(�PDLO�ODUVVRQ#VDWOLQN�FRP
'UD� *DEULHOD�8UHWD-XH]�GH 0HQRUHV7DODYHUD�GH�OD�5HLQD��FDOOH�����Q�������/DV�&RQGHV��������6DQWLDJR&KLOH7HO�)D[��������������(�PDLO��JXUHWD#YWU�QHW

3URI��-HDQ�7UHSDQLHU�eFROH�GH�FULPLQRORJLH�8QLYHUVLWp�GH�0RQWUpDO�&�3�������6XFFXUVDOH�&HQWUH�9LOOH�0RQWUpDO��4XpEHF�+�&��3���&DQDGi�7HO�����������������(�PDLO��WUHSDQMH#(5(�80RQWUHDO�FD
'U��$WLOLR�-��ÈOYDUH]'HIHQVRU�GH�0HQRUHV6DQWRV�'XPRQW����������%XHQRV�$LUHV$UJHQWLQD(�PDLO��LQIDQFLD\MXYHQWXG#\DKRR�FRP�DU


