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7(5&(52�� (O� GtD� ��� GH� PDU]R� GH� ������ MXHYHV�� VH� SURGXMHURQ� XQD� VHULH�HQFDGHQDGD�GH�H[SORVLRQHV�TXH�WXYLHURQ�OXJDU�HQWUH�ODV���KRUDV����PLQXWRV�\�ODV���KRUDV����PLQXWRV��HQ�GLIHUHQWHV�SXQWRV�GH�OD�OtQHD�GH�IHUURFDUULO�&HUFDQtDV�GH�0DGULG�� TXH� GLVFXUUH�SRU� HO� iUHD� WRSRJUiILFD�FRQRFLGD�FRPR�³(O�&RUUHGRU�GHO�+HQDUHV´��OtQHD�IpUUHD�TXH�XQH�ODV�(VWDFLRQHV�GH�5(1)(�GH�$�FDOi�GH�+HQDUHV�\� OD�(VWDFLyQ�GH�5(1)(�$WRFKD�0DGULG���RFDVLRQDQGR�����PXHUWRV�\ PiV�GH������� KHULGRV�� DPpQ� GH� LQQXPHUDEOHV� GDxRV�PDWHULDOHV�� WDQWR� HQ� ORV� VHUYLFLRV�IHUURYLDULRV�FRPR�HQ�RWUDV�SURSLHGDGHV�/RV�WUHQHV�DIHFWDGRV��WRGRV�HOORV�GH�OD�UHG�GH�&HUFDQtDV�GH�5(1)(��IXHURQ�ORV�VLJXLHQWHV��DWHQGLHQGR�D�OD�KRUD�GH�VDOLGD�GH�OD�(VWDFLyQ�GH�5(1)(�GH�$OFDOi�GH�+HQDUHV�



� WUHQ�Q��������� FRPSXHVWR�GH� VHLV� XQLGDGHV�R�YHKtFXORV�� VDOLGD�GH�$OFDOi� GH�+HQDUHV�D�ODV���KRUDV���PLQXWR�� WUHQ�Q��������� FRPSXHVWR�GH� VHLV� XQLGDGHV�R�YHKtFXORV�� VDOLGD�GH�$OFDOi� GH�+HQDUHV�D�ODV���KRUDV���PLQXWRV�� WUHQ�Q��������� FRPSXHVWR�GH� VHLV� XQLGDGHV�R�YHKtFXORV�� VDOLGD�GH�$OFDOi� GH�+HQDUHV�D�ODV���KRUDV����PLQXWRV��HVWH�WUHQ�WHQtD�GREOH�DOWXUD��GRV�SLVRV��HQ�VXV�YDJRQHV��� WUHQ�Q��������� FRPSXHVWR�GH� VHLV� XQLGDGHV�R�YHKtFXORV�� VDOLGD�GH�$OFDOi� GH�+HQDUHV�D�ODV���KRUDV����PLQXWRV�
/D� VHFXHQFLD� GH� H[SORVLRQHV� HQ� ORV� WUHQHV� IXH� OD� VLJXLHQWH�� VLHPSUH�DWHQGLHQGR� D� TXH� VH� QXPHUDQ� ORV� YDJRQHV� R� YHKtFXORV� HQ� HO� VHQWLGR� VLJXLHQWH��FDEHFHUD�GH�WUHQ�HO����FROD�GH�WUHQ�HO����\�WRGRV�HOORV�VHQWLGR�$OFDOi�GH�+HQDUHV�0DGULG��� (Q�OD�(VWDFLyQ�GH�$WRFKD��WUHQ�Q����������VHJ~Q�OD�FLQWD�GH�YtGHR�GHO�VLVWHPD�GH�VHJXULGDG�GH�OD�(VWDFLyQ�GH�$WRFKD��D�ODV���KRUDV����PLQXWRV����VHJXQGRV�\D�VH� KDEtD� SURGXFLGR� OD� SULPHUD� H[SORVLyQ� �RULJLQDQGR� TXH� XQ� JUDQ� Q~PHUR� GH�YLDMHURV�VH�DFXPXODVH�HQ�ODV�HVFDOHUDV�PHFiQLFDV�VLWXDGDV�MXQWR�D�SRVLFLyQ�GH�OD�]RQD� FHQWUDO� GHO� WUHQ��� D� ODV� �� KRUDV� ��� PLQXWRV� ��� VHJXQGRV� VH� SURGXFH� OD�VHJXQGD� H[SORVLyQ� HQ� HO� YDJyQ� ��� \D� ODV� �� KRUDV� ���PLQXWRV� ��� VHJXQGRV� VH�SURGXFH�OD�WHUFHUD�H[SORVLyQ�HQ�HO�YDJyQ����HO�PiV�FHUFDQR�D�ODV�FLWDGDV�HVFDOHUDV�PHFiQLFDV��� HQ� WRWDO� VH� SURGXMHURQ� 75(6� (;3/26,21(6� GH� GLFKDV�FDUDFWHUtVWLFDV�� /RV� DUWHIDFWRV� HVWDEDQ� VLWXDGRV� HQ� ORV� YDJRQHV� ��� ��� �� \� �� �HO�DUWHIDFWR� ORFDOL]DGR� HQ� HO� SULPHU� YDJyQ� GHO� FRQYR\�� \� TXH� QR� HVWDOOy�LQLFLDOPHQWH��IXH�GHWRQDGR�SRU�ORV�HTXLSRV�7('$;�D�ODV���KRUDV����PLQXWRV����VHJXQGRV�±VHJ~Q� OD� FLQWD� GH�YtGHR�GHO� VLVWHPD�GH� VHJXULGDG�DQWHGLFKD� YDJyQ�FDEHFHUD�GH�WUHQ���FRQ�SRVWHULRULGDG��D�ODV����KRUDV����PLQXWRV����VHJXQGRV�VH�SURFHGH� SRU� ORV� HTXLSRV� 7�(�'�$�;� D� ³FHEDU´� \� KDFHU� H[SORVLRQDU� OR� TXH�FRQVLGHUDQ� XQ� DUWHIDFWR� H[SORVLYR� TXH� QR� UHVXOWD� WDO� �HQ� HO� YDJyQ� LQPHGLDWR�SRVWHULRU�DO�YDJyQ�FDEHFHUD�GH�WUHQ���

� $�XQRV�����PHWURV�GH�OD�(VWDFLyQ�GH�$WRFKD��WUHQ�Q����������SDUDOHOD�OD�OtQHD�IpUUHD�D�OD�&DOOH�7pOOH]��VREUH�ODV���KRUDV����PLQXWRV��VH�SURGXMHURQ�&8$752�(;3/26,21(6�HQ�ORV�YDJRQHV���������\���GHO�WUHQ��HO�FXDO��HQ�HO�PRPHQWR�GH�ODV�GHIODJUDFLRQHV��HVWDED�SDUDGR�HQ�OD�OtQHD�IHUURYLDULD�
� (Q�OD�(VWDFLyQ�GHO�3R]R�GHO�7tR�5DLPXQGR��WUHQ�Q����������VREUH�ODV���KRUDV����PLQXWRV��LQVWDQWHV�GHVSXpV�GH�LQLFLDU�OD�PDUFKD��DO�DSUHFLDUVH�TXH�OD�FDEH]D�GH� WUHQ� WHQtD� OLJHUDPHQWH� UHEDVDGD� OD� OtQHD�GHO�VHPiIRUR��� WXYLHURQ� OXJDU�'26�(;3/26,21(6��HQ�ORV�YDJRQHV�Q~PHURV���\���GHO�WUHQ��/RV�DUWHIDFWRV�HVWDEDQ�VLWXDGRV�HQ�ORV�SLVRV�VXSHULRUHV�GH�DPERV�YDJRQHV��DVLPLVPR�IXH�ORFDOL]DGR�XQ�WHUFHU�DUWHIDFWR�RFXOWR�HQ�HO�LQWHULRU�GH�XQD�PRFKLOD��GH�FRORU�D]XO�RVFXUR��TXH�VH�



KDOODED� HQ� HO� DQGpQ� GH� OD� SDUWH� GHUHFKD� GH� OD� HVWDFLyQ� PHQFLRQDGD�� HQWUH� HO�VHJXQGR� \� WHUFHW�� YDJyQ�� GLFKR� DUWHIDFWR�� IXH� GHWRQDGR� SRU� ORV� HTXLSRV�7�(�'�$�;��(Q�HVWD�(VWDFLyQ�VH�HQFRQWUDED�HO�DUWHIDFWR�H[SORVLYR�TXH�HQ�OD�PDGUXJDGD�GHO� GtD� ��� GH� PDU]R� GH� ����� VH� ORFDOL]y� HQ� OD� &RPLVDUtD� GH� 9DOOHFDV�� \� VH�GHVDFWLYy��WDO�\�FRPR�FRQ�SRVWHULRULGDG�VH�KDUi�PHQFLyQ���HO�UHIHULGR�DUWHIDFWR�H[SORVLYR�WHQtD�PDUFDGR�FRPR�KRUD�GH�DFWLYDFLyQ�GH�OD�DODUPD�GHVSHUWDGRU�ODV���KRUDV����PLQXWRV�
� (Q�OD�(VWDFLyQ�GH�6DQWD�(XJHQLD��WUHQ�Q����������VREUH�ODV���KRUDV����PLQXWRV��WXYR�OXJDU�81$�(;3/26,Ï1��HQ�HO���YDJyQ�GHO�WUHQ�

/D� PDGUXJDGD� GHO� GtD� ��� GH� PDU]R� GH� ������ VREUH� ODV� �� KRUDV�DSUR[LPDGDPHQWH�� FXDQGR� DJHQWHV� GH� OD� &RPLVDUtD� GH� 9DOOHFDV� SURFHGtDQ� D�FXPSOLPHQWDU� OR� RUGHQDGR� SRU� OD� ,OPD�� 0DJLVWUDGD�-XH]� GHO� -X]JDGR� GH�,QVWUXFFLyQ� Q�����GH�0DGULG� �TXLHQ� HQ� ODERUHV�GH� FRRSHUDFLyQ� MXGLFLDO� HVWDED�SUDFWLFDQGR�HO�OHYDQWDPLHQWR�GH�FDGiYHUHV�HQ�OD�(VWDFLyQ�GH�5(1)(�GH�(O�3R]R�GH�7tR�5DLPXQGR��\�RUGHQD��WUDV�OD�ILQDOL]DFLyQ�GHO�OHYDQWDPLHQWR�GH�FDGiYHUHV��³TXH� ORV� HIHFWRV� QR� LGHQWLILFDGRV� TXH� VH� HQFXHQWUDQ� HQ� ODV� LQPHGLDFLRQHV� GHO�FRQYR\� \� MXQWR� D� ORV� FDGiYHUHV� TXHGHQ� HQ� GHSyVLWR� GH� ORV� IXQFLRQDULRV� GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD�HQ�OD�&RPLVDUtD�GH�3XHQWH�GH�9DOOHFDV��WRGR�HOOR�D�GLVSRVLFLyQ�GHO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�Q���´���\�GHVSXpV�FRQILUPDGR�SRU�HO�0DJLVWUDGR�-XH] ,QVWUXFWRU��HO�FXDO�LQGLFD�WHOHIyQLFDPHQWH��DO�UHVSRQVDEOH�GH�VHUYLFLR� HQ� OD� FLWDGD�&RPLVDUtD�� TXH� SURFHGDQ�D� UHDOL]DU� UHODFLyQ�GHWDOODGD� GH�WRGRV� ORV� HIHFWRV� GHSRVLWDGRV� HQ� GLFKD� &RPLVDUtD�� DQWHV� GH� VX� WUDVODGR� DO�3DEHOOyQ� GH� ,)(0$�� \� SXHVWD� D� GLVSRVLFLyQ� GH� HVWH� -X]JDGR� &HQWUDO� GH�,QVWUXFFLyQ�1������HV�ORFDOL]DGD�XQD�EROVD�GH�GHSRUWHV�YLDMH�GH�ORQHWD�GH�FRORU�D]XO�PDULQR��FRQ�DVDV�GH�FXHUR�PDUUyQ�FRQ�XQD�LQVFULSFLyQ��³(�)V�0�J´���TXH�VHUYtD� GH� FRQWHQHGRU� GHO� DUWHIDFWR� H[SORVLYR� �OD� EROVD� GH� GHSRUWHV�YLDMH� WHQtD�XQDV�PHGLGDV�DSUR[LPDGDV�GH����FHQWtPHWURV�GH�DQFKR�����FHQWtPHWURV�GH�DOWR�\���� FHQWtPHWURV� GH� ODUJR��� XQD� EROVD� GH� SOiVWLFR� GH� FRORU� D]XO� FODUR�� GH� ODV�XWLOL]DGDV�SDUD�OD�EDVXUD��FRPR�FRQWHQHGRU�GHO�H[SORVLYR���������JUDPRV�GH�XQD�VXVWDQFLD� JHODWLQRVD�� GH� WH[WXUD� VLPLODU� D� OD� SODVWLOLQD�� GH� FRORU� EODQTXHFLQR��FRPR�VXVWDQFLD�R�FDUJD�H[SORVLYD������JUDPRV�GH�WRUQLOORV�\�FODYRV�LQWURGXFLGRV�R�HPEXWLGRV�FRPR�PHWUDOOD�HQ�OD�VXVWDQFLD�JHODWLQRVD��XQ�WHOpIRQR�PyYLO�PDUFD�7ULXP��7HOHIyQLFD�0RYLVWDU��FRQ�WDUMHWD�$PHQD�DXQD���������������HO�FXDO�VH�HQFRQWUDED�PDQLSXODGR�� VDOLHQGR�SRU�XQR�GH� VXV� ODWHUDOHV�GRV� FDEOHV�GH�FREUH�XQLILODUHV��FRQ� UHFXEULPLHQWR�GH�SOiVWLFR�GH� FRORUHV� URMR�\� D]XO�� XQ�GHWRQDGRU�HOpFWULFR� LQGXVWULDO�� FRQ� GRV� PRUGD]DV�� FDEOHDGR� XQLILODU GH� FREUH� FRQ�UHFXEULPLHQWR�GH�SOiVWLFR�GH�FRORU�D]XO�\�URMR��GH�����FHQWtPHWURV�HO�FDEOH�D]XO�\�GH�����FHQWtPHWURV�HO�FDEOH�GH�FRORU�URMR��WDSyQ�GH�HVWDQFDPLHQWR�D]XO�WXUTXHVD��FRQ� FiSVXOD� GH� FREUH� GH� ���PLOtPHWURV� GH� ORQJLWXG�� WHQLHQGR�HQ� HO� FXORWH� GHO�



GHWRQDGRU� LQVFULWR� HO� Q~PHUR���� \� HQ� HO� FDEOHDGR� VH�HQFXHQWUDQ�DGKHULGDV�GRV�HWLTXHWDV��XQD�FRQ�ODV�LQVFULSFLRQHV��������\�OD�RWUD�HWLTXHWD�FRQ�HO�ORJRWLSR�8(%�'(721$'25� (/(&75,&2� ± %/$67,1*� &$3� � '(721$7(85�(/(&75,48(� ± 0DGH� LQ� 6SDLQ�� SRU� XQD� FDUD�� \� &(� ����� � 3(/,*52�(;3/26,92�± '$1*(5�(;3/26,9(�± '$1*(5�(;3/26,)� SRU� OD� RWUD��TXH�GHQRWDQ�VH�WUDWD�GH�XQ�GHWRQDGRU�GH�IDEULFDFLyQ�HVSDxROD��GH�ORV�XWLOL]DGRV�HQ�PLQDV�FRQ�DPELHQWHV�JULVXRVRV�R�LQIODPDEOHV�� UHVSHFWR�D�VXV�FDUDFWHUtVWLFDV�HOpFWULFDV�HV�VHQVLEOH��\�HQ�FXDQWR�DO�WLHPSR�GH�H[SORVLyQ�HV�HO�Q~PHUR���GH�XQD�VHULH�GH�UHWDUGR�GH�����PLOLVHJXQGRV��OR�TXH� LQGLFD�TXH�VX�UHWDUGR�HV�GH������PLOLVHJXQGRV��XQ�FDUJDGRU�GH�UHG�R�HQHUJtD�HOpFWULFD��SDUD�WHOpIRQR�PyYLO�GH�OD�PDUFD�7ULXP��PRGHOR�0$�����YiOLGR�SDUD�HO WHOpIRQR�DQWHGLFKR�
(O�DUWHIDFWR�H[SORVLYR� ORFDOL]DGR�\�GHVDFWLYDGR�HQ�OD�PDGUXJDGD�GHO�GtD���� GH� PDU]R� GH� ������ HQ� OD� &RPLVDUtD� GH� 'LVWULWR� GHO� &XHUSR� 1DFLRQDO� GH�3ROLFtD� GH� 3XHQWH� GH� 9DOOHFDV� �TXH� SURFHGtD� GH� OD� (VWDFLyQ� GH� (O� 3R]R��� VH�WUDWDED� GH� XQ� DUWHIDFWR� UHDO�� GH� LQLFLDFLyQ� HOpFWULFD� \� DFWLYDFLyQ� WHPSRUL]DGD��SURSRUFLRQDGDV� DPEDV� SRU� XQ� 7HOpIRQR� PyYLO� GH� OD� PDUFD� 75,80�� GH�7HOHIyQLFD�0RYLVWDU�� OD� ~QLFD�PRGLILFDFLyQ� TXH� SUHVHQWDED� HO� WHOpIRQR� HUD� OD�FRQH[LyQ� HQ� SDUDOHOR�� PHGLDQWH� VROGDGXUD�� GH� GRV FDEOHV�� D� ORV� WHUPLQDOHV�SRVLWLYR� \� QHJDWLYR� GHO� YLEUDGRU� GHO� WHOpIRQR�� ORV� FDEOHV� VRQ� GH� ODV� PLVPDV�FDUDFWHUtVWLFDV� TXH� ORV� GHO� GHWRQDGRU� TXH� LQFRUSRUD� HO� DUWHIDFWR�� HV� GHFLU�� GH�FREUH�� XQLILODUHV� \� FRQ� UHFXEULPLHQWR� GH� SOiVWLFR� GH� FRORU� URMR� \� D]XO��UHVSHFWLYDPHQWH�� UHVSHFWR� DO� HVWXGLR� HQ� SDQWDOOD� GH� ODV� IXQFLRQHV� TXH� WHQtD�SURJUDPDGDV�HO�WHOpIRQR��VH�REVHUYy�TXH�HO�UHORM�PDUFDED�OD�KRUD�FRUUHFWD��\�TXH�HVWDEDQ� DFWLYDGDV� ODV� GH� YLEUDFLyQ� \� DODUPD�GHVSHUWDGRU�� D� ODV� �� KRUDV� ���PLQXWRV�� HQ� IXQFLyQ� GH� OR� DQWHULRU�� XQD� YH]� TXH� OOHJDVH� OD� KRUD� GH� DODUPD� R�GHVSHUWDGRU�� SURJUDPDGD� HQ� HO� WHOpIRQR�� GHO� PLVPR� PRGR� TXH� VH� DFWLYDUtD� HO�YLEUDGRU�� WDPELpQ� IOXLUtD� OD� HQHUJtD� GH� OD� EDWHUtD� GHO� SURSLR� WHOpIRQR� DO�GHWRQDGRU��FRQ�VX�FRQVLJXLHQWH�LQLFLDFLyQ�\�H[SORVLyQ�GH�OD FDUJD��VLQ�HPEDUJR��\�DXQ�FRQWDQGR�HO�DUWHIDFWR�FRQ�WRGRV�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR��QR�VH�SURGXMR�H[SORVLyQ�DOJXQD�D�OD�KRUD�SURJUDPDGD��DO�REMHWR�GH�FRPSUREDU�HO�IXQFLRQDPLHQWR�GHO�DUWHIDFWR��VH�PLGLy�OD�WHQVLyQ�GH�VDOLGD�HQ�ORV�FDEOHV�TXH�VH�FRQHFWDEDQ�DO�GHWRQDGRU��FRQ�XQ�UHVXOWDGR�GH�����YROWLRV�HQ�HO�PRPHQWR�TXH�VH�DFWLYDED�OD�DODUPD�GHO�WHOpIRQR��VXILFLHQWHV��HQ�SULQFLSLR��SDUD�OD� LQLFLDFLyQ�GHO�GHWRQDGRU�TXH�LQFRUSRUDED�HO�DUWHIDFWR���VH�FRQHFWDURQ��FRPR�SUXHED��KDVWD VLHWH�GHWRQDGRUHV�FRQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�HOpFWULFDV�TXH�HO�GHO� DUWHIDFWR�� FRQHFWiQGRVH� FDGD� GHWRQDGRU� D� ORV� FDEOHV� GHO� WHOpIRQR� HQ� ODV�PLVPDV� FRQGLFLRQHV� TXH� HVWDED� HO� RULJLQDO�� UHDOL]iQGRVH� GLIHUHQWHV�SURJUDPDFLRQHV�HQ�OD�KRUD�GH�DODUPD�GHO�WHOpIRQR��LQFOXLGD�OD�PLVPD�HQ�OD�TXH�VH�HQFRQWUy� �HQ� WRGDV� HOODV� HO� UHVXOWDGR� IXH� OD� H[SORVLyQ� GHO� GHWRQDGRU� HQ� HO�PRPHQWR� GH� DFWLYDFLyQ� GH� OD� DODUPD��� HO� DUWHIDFWR� FRQWDED�� HQ� GHILQLWLYD�� FRQ�WRGRV�\�FDGD�XQR�GH�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR��\�
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/D� DQWHGLFKD� FRQYHUVDFLyQ�� UHFRQRFLGD� SRU� VXV� GRV� LQWHUORFXWRUHV� HQ�DFWXDFLRQHV� MXGLFLDOHV� �GHFODUDFLRQHV� GH� XQR� GH� HOORV� FRPR� WHVWLJR� \� GHO RWUR�FRPR�LPSXWDGR���FRQVWDWD�TXH�HO�UHIHULGR�³9tFWRU´��PLHPEUR�GH�OD�*XDUGLD�&LYLO��WHQtD�XQD�UHODFLyQ�SURIHVLRQDO�SUHYLD�FRQ�HO� UHVHxDGR�5DIDHO�=RXKLHU��TXLHQ�OH�LQIRUPD��WUDV�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH�������GH�GHWHUPLQDGRV�H[WUHPRV�FRQFHUQLHQWHV D� ORV� PLVPRV� �HO� SURSLR� 5DIDHO� =RXKLHU� VHxDOD� TXH� FRQ�DQWHULRULGDG�DO����GH�PDU]R�GH������QR�KDEtD�WUDQVPLWLGR�DO�UHVHxDGR�PLHPEUR�



GH� OD� *XDUGLD� &LYLO�� QL� D� QLQJ~Q� RWUR�� LQIRUPDFLyQ� DOJXQD� VREUH� SUHSDUDWLYR�UHODWLYR�D�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH�������DXQTXH�Vt�KDEtD�WUDQVPLWLGR�D�OD� *XDUGLD� &LYLO�� HQ� ORV� SULPHURV� PHVHV� GHO� DxR� ������ TXH� GRV� FLXGDGDQRV�DVWXULDQRV��TXH� IXHURQ� LGHQWLILFDGRV�FRPR�-RVp�(PLOLR�6XiUH]�\�$QWRQLR�7RUR�SRU�SDUWH�GHO�SURSLR�5DIDHO�=RXKLHU���OH�KDEtDQ�RIUHFLGR�OD�SRVLELOLGDG�GH�REWHQHU�VXVWDQFLDV�H[SORVLYDV�\�GHWRQDGRUHV�D�TXLHQ�HVWXYLHUD�LQWHUHVDGR��OR�TXH�5DIDHO�=RXKLHU� SXVR� HQ� FRQRFLPLHQWR� GH� OD�*XDUGLD�&LYLO� HQ�HVDV� IHFKDV�� OOHJDQGR�D�REWHQHU� 5DIDHO� =RXKLHU� XQD� PXHVWUD� GH� GLFKD� VXVWDQFLD� H[SORVLYD� GH� ³ORV�DVWXULDQRV´��DVt�FRPR�XQ GHWRQDGRU��KDFLHQGR�HQWUHJD�D�OD�*XDUGLD�&LYLO�GH�GLFKD�PXHVWUD�H[SORVLYD��TXH�UHDOL]y�ODV�JHVWLRQHV�SROLFLDOHV�GH�FRQVWDWDFLyQ�GHO�WLSR�GH� VXVWDQFLD� \� GH� LQLFLR� GH� LQYHVWLJDFLRQHV�� WDO� \� FRPR� UHILHUH� HO� OODPDGR�³9tFWRU´� HQ� GHFODUDFLyQ� DQWH� HVWH� -X]JDGR�� \� FRQVWD� HQ� RILFLR� GLULJLGR� D� HVWH�-X]JDGR�SRU�SDUWH�GH�OD�-HIDWXUD�GHO�6HUYLFLR�GH�,QIRUPDFLyQ�GH�OD�*XDUGLD�&LYLO��� QR� DVt�GHO�GHWRQDGRU�� TXH�KDFLHQGR� HO� SURSLR�5DIDHO�=RXKLHU� XQD�SUXHED�� OH�HVWDOOy�HQ�ODV�PDQRV��&RQ�UHODFLyQ�D�-RVp�(PLOLR�6XiUH]��\�IUXWR�GH�ODV�LQGDJDFLRQHV�SROLFLDOHV��FXDQGR�DJHQWHV�TXH�OOHYDEDQ�OD�LQYHVWLJDFLyQ�SRU�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH� ����� OOHJDQ� D�$VWXULDV� SDUD� DFODUDU� HO� YLDMH� UHDOL]DGR� ORV� GtDV� ��� \� ��� GH�IHEUHUR� GH� ����� \� OD� SURFHGHQFLD� GH� OD� VXVWDQFLD� H[SORVLYD� \� GHWRQDGRUHV��FHQWUDQGR� VXV� LQYHVWLJDFLRQHV� HQ� ODV� PLQDV� TXH� OD� HPSUHVD� ³&DROLQHV� GH�0HULOOHV´�WLHQH�D�XQRV�YHLQWH�NLOyPHWURV�GH�7LQHR��$VWXULDV���GRV�H[SORWDFLRQHV�PLQHUDV� GHQRPLQDGDV� UHVSHFWLYDPHQWH� ³0LQD� &RQFKLWD´�� HQ� OD� ORFDOLGDG� GH�&DODED]RV��GHO�$\XQWDPLHQWR�GH�%HOPRQWH�GH�0LUDQGD��\�³&ROODGDV�\�$QH[DV´�HQ�$UERGDV�� GHO�$\XQWDPLHQWR� GH�6DODV��� \� HQ� OD� SREODFLyQ�GH�$YLOpV��GRQGH�UHVLGtDQ� DOJXQDV� GH� ODV� SHUVRQDV� TXH� KDEtDQ� WUDEDMDGR� HQ� ODV� FLWDGDV�H[SORWDFLRQHV��\�GRQGH�YLYHQ�ORV�XVXDULRV�GH�ORV�WHOpIRQRV�PyYLOHV������������WDUMHWD� WHOHIyQLFD� PyYLO� TXH� KDEtD� HVWDGR� HQ� FRQWDFWR� FRQ� HO� WHOpIRQR� GH� XQ�PLHPEUR� R� GH� OD� ³FpOXOD� GH� 0RUDWD� GH� 7DMXxD´� ������������� \� �����������VLHQGR� VX� WLWXODU�&DUPHQ�0DUtD�7RUR�&DVWUR���(Q� OD�&RPLVDUtD� GH�$YLOpV� ORV�DJHQWHV�SURFHGHQWHV�GH�0DGULG�FRQWDFWDQ�FRQ�-RVp�(PLOLR�6XiUH]�7UDVKRUUDV��DVt�FRPR� WDPELpQ� FRQ� XQ� PLHPEUR� GHO� &XHUSR� 1DFLRQDO� GH� 3ROLFtD� GH� GLFKD�SODQWLOOD�� TXLHQ�PDQWHQtD� XQD� UHODFLyQ� SURIHVLRQDO� SUHYLD� FRQ� HO� UHIHULGR� -RVp�(PLOLR�6XiUH]�SRU�UD]yQ�GH�VX�HVSHFLDOLGDG �HVWXSHIDFLHQWHV���HO�SURSLR�PLHPEUR�GHO� &XHUSR� 1DFLRQDO� GH� 3ROLFtD� �HQ� GHFODUDFLyQ� WHVWLILFDO� SUHVWDGD� DQWH� HVWH�-X]JDGR���FRPR�HO�&RPLVDULR�*HQHUDO�GH�,QIRUPDFLyQ��HQ�RILFLR�FRQWHVWDFLyQ�D�UHTXHULPLHQWR� GH� HVWH� -X]JDGR��� VHxDODQ� TXH� Vt� KDEtD� H[LVWLGR� GLFKD� UHODFLyQ�SURIHVLRQDO�� SHUR�TXH�HQ�QLQJ~Q�PRPHQWR� FRQ�DQWHULRULGDG�DO����GH�PDU]R�GH������� -RVp� (PLOLR� 6XiUH]� 7UDVKRUUDV� KDEtD� WUDQVPLWLGR� QLQJ~Q� GDWR� R�LQIRUPDFLyQ� D� GLFKR� PLHPEUR� GHO� &XHUSR� 1DFLRQDO� GH� 3ROLFtD� UHODWLYR� D�SUHSDUDWLYRV�GH�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH�������H[WUHPR�TXH�HO�SURSLR�-RVp� (PLOLR� 6XiUH]� 7UDVKRUUDV� VHxDOD� FRPR� FLHUWR� DQWH� HVWH� -X]JDGR� HQ�GHFODUDFLRQHV� SRU� pO� SUHVWDGDV� FRPR� LPSXWDGR�� LQGLFDQGR� TXH� HQ� QLQJ~Q�



PRPHQWR�GLMR�D�GLFKR�PLHPEUR�GH�OD�3ROLFtD�TXH�³ORV�PRULWRV´��H[SUHVLyQ�OLWHUDO�SRU� pO�XWLOL]DGD�SDUD� LGHQWLILFDUORV��� VH� LQWHUHVDEDQ�SRU� VXVWDQFLDV�H[SORVLYDV�R�GHWRQDGRUHV��\�OD�~QLFD�LQIRUPDFLyQ�TXH�OH�LQGLFy�D�GLFKR�PLHPEUR�GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD�HV�TXH�VH�HVWDEDQ�GHGLFDQGR�DO�WUiILFR�GH�GURJDV�SRU�OD�]RQD�FDQWiEULFD��&RQ�UHODFLyQ�D�ORV�WHOpIRQRV�PyYLOHV�DQWHGLFKRV��VHxDODU�TXH�� /D� 7$5-(7$� ���������� �XVXDULR� GH� HVWD� WDUMHWD� -26(�(0,/,2� 68$5(=�75$6+255$6��OODPD�DO������������XVXDULR�-DPDO�$+0,'$1�#�02:*/,��#�(/�&+,12�� HQ� VHLV� RFDVLRQHV� �HQWUH� HO� ���GH� HQHUR�\�HO����GH� IHEUHUR�GH��������\�HV�OODPDGR�SRU�HVWH�HQ�YHLQWLFLQFR�RFDVLRQHV��HQWUH�HO����GH�HQHUR�\�HO���GH�PDU]R�GH�������
� /D� 7$5-(7$� ���������� �XVXDULR� GH� HVWD� WDUMHWD� -26(�(0,/,2� 68$5(=�75$6+255$6�� \� FX\R� XVR� VH� LQLFLD� HO� �� GH� PDU]R� GH� ������� OODPD� DO�����������HQ�GRV�RFDVLRQHV����GH�PDU]R�GH��������\�HV�OODPDGR�SRU�HVWH� WUHV�YHFHV����GH�PDU]R�GH��������\�OODPD�DO�����������FLQFR�YHFHV��HQWUH�HO���\�HO���GH�PDU]R�GH��������\�HV�OODPDGR�SRU�HVWH�FLQFR�YHFHV��HQWUH�HO���\�HO���GH�PDU]R�GH��������HV�OODPDGD�SRU�HO�����������HQ�XQD�RFDVLyQ�������������WRGDV�HVWDV�WDUMHWDV� HVWiQ� LQPHUVDV� HQ� HVWDV� LQYHVWLJDFLRQHV� \� YLQFXODGDV� D� OD� ³FpOXOD� GH�0RUDWD�GH�7DMXxD´��(V�OODPDGR�SRU�HO�����������HQ�XQD�RFDVLyQ�������������Q~PHUR� TXH� VH� FRUUHVSRQGH� D� XQD� FDELQD� WHOHIyQLFD� VLWD� HQ� HO�$HURSXHUWR� GH�,EL]D��OXJDU�DO�TXH�VH�GHVSOD]y�-DPDO�$KPLGDQ��
� /D�7$5-(7$������������WDUMHWD�GH�FRQWUDWR�TXH�ILJXUD�D�QRPEUH�GH�OD�HVSRVD�GH� -26(� (0,/,2� 68$5(=� 75$6+255$6�� &$50(1� 0$5Ë$� 7252�&$6752���OODPD�DO�����������FLHQWR�TXLQFH�YHFHV��HQWUH�HO�������\�HO����������� �FRUUHVSRQGH� D� VX� KHUPDQR� $QWRQLR� 7RUR� &DVWUR��� OODPD� DO� ����������FXDWUR�YHFHV��HQWUH�HO�������\�HO������������XVXDULR�GH�HVWD�WDUMHWD��UHFRUGHPRV��HV�-DPDO�$+0,'$1���OODPD�DO�����������RFKR�YHFHV��HQWUH�HO����������\�HO������������WDUMHWD�XWLOL]DGD�5$)$�=28+,(5��

$�UDt]�GH�ODV�DFWXDFLRQHV�GH�LQVWUXFFLyQ�FRQ�RFDVLyQ�GH�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH�������VH�HQFRPLHQGD�D�OD�*XDUGLD�&LYLO�OD�LQYHVWLJDFLyQ�UHODWLYD�D�ODV�VXVWDQFLDV�H[SORVLYDV�\�GHWRQDGRUHV�HQ�ORV�~OWLPRV�GtDV�GHO�PHV�GH�PDU]R�GH�������VLQ�SHUMXLFLR�GH�ORV�H[WUHPRV�FRPXQHV�UHODFLRQDGRV�FRQ�OD�SURFHGHQFLD�GH�ODV�VXVWDQFLDV�H[SORVLYDV�\�GHWRQDGRUHV��TXH�SRU�OD�LQIRUPDFLyQ�UHFRSLODGD�HQ�DWHQFLyQ� D� ODV� DFWXDFLRQHV� GH� ODV� TXH� HUD� FRQRFHGRU� FDGD� &XHUSR� 3ROLFLDO��*XDUGLD� &LYLO� \� &XHUSR� 1DFLRQDO� GH� 3ROLFtD��� FDGD� 6HUYLFLR� (VSHFLDOL]DGR�SXGLHUD�LQIRUPDU�D�HVWH�-X]JDGR�(Q� HO� GHVDUUROOR� GH� ODV� LQYHVWLJDFLRQHV�� VH� SURGXFHQ� GRV� KHFKRV�WUDVFHQGHQWHV�\�FRPSOHPHQWDULRV�FRQ�UHODFLyQ�D�OD�SUHVHQWH�,QVWUXFFLyQ�-XGLFLDO��OD� ORFDOL]DFLyQ� GH� XQ� DUWHIDFWR� H[SORVLYR� HQ� ODV� YtDV� GHO� $9(� HQ� OD� ]RQD� GH�



0RFHMyQ��7ROHGR��HO���GH�DEULO�GH�������\�ORV�DFRQWHFLPLHQWRV�VXFHGLGRV�HO���GH�DEULO�GH������HQ�OD�&��0DUWtQ�*DLWH�GH�/HJDQpV��GH�ORV�TXH�HVWi�FRQRFLHQGR�HO�-X]JDGR� &HQWUDO� GH� ,QVWUXFFLyQ� 1�� �� GH� OD� $XGLHQFLD� 1DFLRQDO��� TXH� DSRUWDQ�GDWRV�UHOHYDQWHV�SDUD�OD�SUHVHQWH�LQVWUXFFLyQ�MXGLFLDO�
/RFDOL]DFLyQ�GH�XQ�DUWHIDFWR�H[SORVLYR�HQ�ODV�YtDV�GHO�$9(�HQ�OD�]RQD�GH�0RFHMyQ��7ROHGR��HO���GH�DEULO�GH�������HO�DUWHIDFWR�H[SORVLYR�GHELy�FRORFDUVH�HQWUH�ODV���KRUDV����PLQXWRV�\�ODV����KRUDV�GH�GLFKR�GtD�&RPSRVLFLyQ�GHO�DUWHIDFWR�� 'LVSRVLWLYR� GH� LQLFLDFLyQ�� VH� WUDWD� GH� XQ� VLVWHPD� GH� DFWLYDFLyQ� D� GLVWDQFLD�GHQRPLQDGR�&$%/(�0$1'2��LQWHJUDGR�SRU����
��PHWURV�GH�FDEOHDGR�SDUDOHOR�PXOWLILODU��FRQHFWDGR�D�XQ�GHWRQDGRU�HOpFWULFR�TXH�VH�GHVFULELUi�SRVWHULRUPHQWH��GLVWULEXLGR� HQ� WUHV� VHFFLRQHV� HPSDOPDGDV� GH� ���� ��
�� \� ��� PHWURV�UHVSHFWLYDPHQWH��VLHQGR�ORV�GRV�SULPHURV�FRQ�HQYXHOWD�GH�FRORU�URMR�QHJUR��GHO�XWLOL]DGR� HQ� VRQLGR�� \� HO� WHUFHUR� FRQ� HQYXHOWD� GH� FRORU� EODQFR�� /D� SULPHUD�VHFFLyQ� VH� HQFRQWUDED� XQLGD� SRU� XQR� GH� VXV� H[WUHPRV� DO� UHIHULGR� GHWRQDGRU�PHGLDQWH�DUUROODPLHQWR��VLQ�SURWHFFLyQ�DOJXQD��(O�RWUR�H[WUHPR�VH�KDOODED�XQLGR�D�OD�VHJXQGD�VHFFLyQ�GH�FDEOH�GH�OD�PLVPD�IRUPD��PHGLDQWH�DUUROODPLHQWR�GH�ORVFDEOHV��VLQ�QLQJ~Q�WLSR�GH�SURWHFFLyQ��/D�WHUFHUD�VHFFLyQ�VH�KDOODED�FRQHFWDGD�D�OD� VHJXQGD� WDPELpQ� PHGLDQWH� DUUROODPLHQWR�� VLHQGR� UHFXELHUWD� OD� XQLyQ� SRU�PHGLR� GH� FLQWD� GH� FDUURFHUR� \� DVHJXUDGD� PHGLDQWH� XQ� QXGR� SDUD� LPSHGLU� VX�GHVFRQH[LyQ�SRU�WUDFFLRQHV� (O�RWUR�H[WUHPR�GH�OD�WHUFHUD�VHFFLyQ�VH�HQFRQWUDED�FRQ�ORV�FDEOHV�GHVQXGRV��SDUD�OD�DSOLFDFLyQ�GH�XQD�IXHQWH�GH�DOLPHQWDFLyQ��SLOD�R�EDWHUtD���OD�FXDO�VH�KDOODUtD�HQ�SRGHU�GHO�DXWRU�GH�OD�DFFLyQ��SDUD�OD�DFWLYDFLyQ�GHO�GHWRQDGRU�HOpFWULFR�\�OD�FDUJD�H[SORVLYD�GHO�DUWHIDFWR�

� &DUJD�H[SORVLYD��FRPSXHVWD�SRU����NLORJUDPRV�GH�XQD�VXVWDQFLD�JHODWLQRVD�GH�FRORU�EODQFR��FRQ�RORU�D�DOPHQGUDV�DPDUJDV��TXH�SXGLHUD�WUDWDUVH��D�IDOWD�GH�ORV�RSRUWXQRV� DQiOLVLV� TXtPLFRV�� GH� GLQDPLWD�*20$���(&2��'LFKR� H[SORVLYR� VH�KDOODED� HQ� HO� LQWHULRU� GH� XQD� EROVD� GH� SOiVWLFR� GH� XQ� VXSHUPHUFDGR�&$55()285��\�pVWD��D�VX�YH]��HQ�HO�LQWHULRU�GH�RWUD�EROVD�GH�SOiVWLFR�GH�FRORU�EODQFR�GH�RWUR�VXSHUPHUFDGR��/,'/��KDELpQGRVH�FHUUDGR�HVWD�~OWLPD�SRU�PHGLR�GH�XQ�QXGR�HIHFWXDGR�HQ�VXV�DVDV�
� 'HWRQDGRU��,QWURGXFLGR�HQ�HO�LQWHULRU�GH�OD�VXVWDQFLD�H[SORVLYD�D�WUDYpV�GH�XQ�RULILFLR� SUDFWLFDGR� HQ� ODV� EROVDV�� 6H� WUDWD� GH� XQ� GHWRQDGRU� HOpFWULFR� FRQ� ODV�UDEL]DV� GH� FRORUHV� D]XO� \� URMR�� FRQ� FiSVXOD� GH� DOXPLQLR�� VHQVLEOH�� GH� ����PLOLVHJXQGRV�GH�UHWDUGR��GHO�Q~PHUR����FRQ�WDSyQ�GH�FRORU�D]XO�WXUTXHVD�

(Q�HO�GHVHVFRPEUR�GH�OD�&���0DUWtQ�*DLWH�GH�/HJDQpV��GRQGH���SUHVXQWRV�LPSOLFDGRV�HQ�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH�������DQWH�OD�LQWHUYHQFLyQ�GH�OD�3ROLFtD��KDFHQ�HVWDOODU�DUWHIDFWRV�H[SORVLYRV�TXH� WHQtDQ�SUHSDUDGRV��IDOOHFLHQGR�
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� ���GH�HOORV�GH�DOXPLQLR��GHO�Q~PHUR����LQGLFDGR�HQ�OD�EDQGHUROD�PHWiOLFD�FRQ�WDSyQ�DPDULOOR��\�GH��
����PHWURV�GH�UDEL]D��IXHURQ�IDEULFDGRV�HQ�HO�DxR�������D�&DROLQHV�GH�0HULOOHV� OH� IXHURQ�HQYLDGRV�����XQLGDGHV�GH�HVH� WLSR�HQ�PD\R�GH������
� ��GH�HOORV�HV�GH�DOXPLQLR��GHO�Q~PHUR�9,�� LQGLFDGR�HQ�OD�EDQGHUROD�PHWiOLFD��FRQ�WDSyQ�URMR��\�GH��
���PHWURV�GH�UDEL]D��IDEULFDGRV�HQ�HO�DxR�������GH�HVWH�WLSR�IXHURQ�GLVWULEXLGRV�D�&DROLQHV�GH�0HULOOHV�HQ�HO�DxR������
� ���GH�HOORV�GH�DOXPLQLR�GHO�Q~PHUR����LQGLFDGR�HQ�OD�EDQGHUROD�PHWiOLFD�FRQ�WDSyQ�D]XO��\�GH���
���PHWURV�GH�UDEL]D��IXHURQ�IDEULFDGRV�HQ HO�DxR������
� ��� GH� HOORV� GH� FREUH�� GHO� Q~PHUR� ��� LQGLFDGR� HQ� OD� EDQGHUROD�PHWiOLFD� FRQ�WDSyQ�URMR��\�GH��
���PHWURV�GH�UDEL]D��IXHURQ�IDEULFDGRV�HQ�HO�DxR������
� ��� GH� HOORV� GH� FREUH�� GHO� Q~PHUR� ��� LQGLFDGR� HQ� OD� EDQGHUROD�PHWiOLFD� FRQ�WDSyQ�D]XO��\�GH������PHWURV�GH�UDEL]D��IXHURQ�IDEULFDGRV�HQ�HO�DxR������
� ��� GH� HOORV� GH� FREUH�� GHO� Q~PHUR� ��� LQGLFDGR� HQ� OD� EDQGHUROD�PHWiOLFD� FRQ�WDSyQ�URMR��\�GH��
���PHWURV�GH�UDEL]D��IXHURQ�IDEULFDGRV�HQ�HO�DxR������

6HJ~Q� LQIRUPH� GH� OD� 8QLGDG� &HQWUDO� GH� 'HVDFWLYDFLyQ� GH� ([SORVLYRV�1�%�4��� WRGRV� ORV� DQWHULRUHV� GHWRQDGRUHV� VH� KDQ� UHFLELGR� HQ� OD� HPSUHVD�³&DROLQHV�GH�0HULOOHV´��\�ORV�GHWRQDGRUHV�GHO�Q~PHUR����GH�DOXPLQLR��FRQ�WDSyQ�GH� HVWDQFDPLHQWR� D]XO� WXUTXHVD�� IDEULFDGRV� HQ� HO� DxR�������FRQ� UDEL]D�GH�GRV�PHWURV��VyOR�ORV�FRQVXPH�HQ�OD�3HQtQVXOD�³&DROLQHV�GH�0HULOOHV´�(Q� FXDQWR� D� ODV� HVWLPDFLRQHV� VREUH� HO� H[SORVLYR�*20$� �� (&2� \� VXV�HPEDODMHV��VH�KD�GHWHUPLQDGR�����EROVDV�YDFtDV��GH���NJU��FDGD�XQD��WRWDO�HQYDVHV�



SDUD� ���NLORJUDPRV������ HQYROWRULRV� GH� FDUWXFKRV� GHO� FDOLEUH���[����� FRQ� XQ�SHVR� DSUR[LPDGR� SRU� FDUWXFKR� GH� ���� JUDPRV�� FRQ� XQ� WRWDO� GH� XQRV� ���NLORJUDPRV� DSUR[LPDGDPHQWH�� �������NLORJUDPRV�GH�GLQDPLWD�*20$���(&2�UHFXSHUDGRV� \� UHSDUWLGRV� HQ� GLVWLQWRV� SXQWRV�� ��� NLORJUDPRV� GH� GLQDPLWD�DSUR[LPDGDPHQWH� H[SORVLRQDGRV� HQ� OD� DFFLyQ� VXLFLGD�� XQD� FDQWLGDG� GLItFLO� GH�GHWHUPLQDU� HVSDUFLGD� HQ� HO� OXJDU�R� VXFFLRQDGD�SRU� OD� ERPED�GH�DFKLTXH� GH� OD�SLVFLQD�(O�H[SORVLYR�UHFXSHUDGR�HQ�/HJDQpV�HVWDED�SHUIHFWDPHQWH�DPDVDGR��IXHUD�GH� VXV� HQYROWRULRV�� \� XQD� SDUWH� GHO� PLVPR� VH� HQFRQWUDED� ³FHEDGR´� �FRQ� HO�GHWRQDGRU�LQWURGXFLGR���FRQIRUPDQGR�GLIHUHQWHV�DUWHIDFWRV�H[SORVLYRV�6HJ~Q� FiOFXORV� UHDOL]DGRV� SRU� OD� 8QLGDG� &HQWUDO� GH� 'HVDFWLYDFLyQ� GH�([SORVLYRV� \� 1�%�4�� GH� OD� &RPLVDUtD� *HQHUDO� GH� 6HJXULGDG� &LXGDGDQD� �HQ�,QIRUPDFLyQ�3URYLVLRQDO� IHFKDGD� HO� �� GH� DEULO� GH������� FRQ� UHJLVWUR� GH� VDOLGD��������GH���GH�DEULO�GH��������HO�PDOHWHUR�GH�XQ�YHKtFXOR�WXULVPR�PHGLR�� FRQ�XQD�FDSDFLGDG�GH�����OLWURV��SRGUtD�WUDQVSRUWDU�XQD�FDQWLGDG�DSUR[LPDGD�GH�XQRV����� NLORJUDPRV� GH� GLQDPLWD�� HQ� EROVDV�� /D� VXPD� GH� ORV� ���� NLORJUDPRV�HPSOHDGRV� HQ� DUWHIDFWRV� GH� WUHQHV� GH� FHUFDQtDV� \� YtD� GHO� $9(�� �������UHFXSHUDGRV�\����HQ�DFFLyQ�VXLFLGD��VHUtDQ�XQRV�����NLORJUDPRV��D� OR�TXH�KD\�TXH�DxDGLU�HO� H[SORVLYR�HVSDUFLGR�\� HO� VXFFLRQDGR�� VREUH� HVWDV� HVWLPDFLRQHV�\�VXSRQLHQGR�XQ�VROR�WUDQVSRUWH�HQ�HVWH�WLSR�GH�YHKtFXOR��OD�FDQWLGDG�TXH�SXGLHUD�TXHGDU�GH�H[SORVLYR�VHUtD�PHQRU�DO������
326,%/(�352&('(1&,$�'(�*20$���(&2��/DV�UHIHUHQFLDV�GH�ORV�HQYDVHV�VyOR� SHUPLWHQ� GHWHUPLQDU� OD� HPSUHVD� GH� VHJXULGDG� GLVWULEXLGRUD�� GH� FDGD�UHIHUHQFLD�VyOR�VH�IDEULFDQ���y�� WRQHODGDV�&DQHOD�6HJXULGDG��TXH�DEDVWHFH�D�&DROLQHV�GH�0HULOOHV�XQDV����WRQHODGDV�DO�DxR��KD�UHFLELGR�GLYHUVDV�FDQWLGDGHV�GH�WRGDV�ODV�UHIHUHQFLDV�LQFDXWDGDV�HQ�ORV�WpUPLQRV�VLJXLHQWHV�8Q�SHTXHxR�SRUFHQWDMH�D�ILQDOHV�GH�QRYLHPEUH�GH������8QD�FDQWLGDG�PiV�VLJQLILFDWLYD�HO����GH�HQHUR�GH������(O�PD\RU�SRUFHQWDMH�HO���GH�IHEUHUR�GH������&RQFOXVLRQHV� VREUH� OD� *20$� �� (&2�� 'H� WRGDV� ODV� UHIHUHQFLDV� GH� ORV�HQYROWRULRV�� KD� UHFLELGR� OD� HPSUHVD� GH� VHJXULGDG� &DQHOD�� ODV� SDUWLGDV� VH� KDQ�UHFLELGR�D�SDUWLU�GH�QRYLHPEUH�GH������HQ�&DQHOD�\�SRVWHULRUPHQWH�HQ�&DROLQHV�GH�0HULOOHV�&RQFOXVLRQHV� ILQDOHV�� WDQWR� HQ� GHWRQDGRUHV� FRPR� HQ� UHIHUHQFLDV� GH�*20$� �� (&2�� HVWi� HO� GHQRPLQDGRU� FRP~Q� GH� KDEHU� VLGR� UHFHSFLRQDGDV�� HQ�FDQWLGDGHV� GLIHUHQWHV�� SRU� 0LQDV� GH� &DROLQHV� GH� 0HULOOHV�� QLQJXQR� GH� ORV�HOHPHQWRV� UHODFLRQDGRV� FRQ� GHWRQDGRUHV� R� *20$� �� (&2�� LQFDXWDGRV� HQ� ODV�GLVWLQWDV�RSHUDFLRQHV�SROLFLDOHV��SXHGH�GHFLUVH�TXH�QR�KD�VLGR�UHFHSFLRQDGR�SRU�GLFKDV�0LQDV�GH�&DROLQHV�GH�0HULOOHV�/RV�FXHUSRV�LGHQWLILFDGRV�HQ�/HJDQpV�VRQ�



$EGHQDEL�.RXQMDD$VULK�5LIDDW�$QRXDU6DUKDQH�%HQ�$EGHOPDMLG�)DNKHW-DPDO�$KPLGDQ0RKDPHG�2XODG�$NFKD5DFKLG�2XODG�$NFKD8Q�VpSWLPR�FXHUSR�VLQ�LGHQWLILFDU
(Q�OD�ILQFD���GHO�3ROtJRQR����GH�&KLQFKyQ��0DGULG����FHUFDQD�D�0RUDWD�GH�7DMXxD��VH�UHFRJLHURQ�GHWHUPLQDGRV�HIHFWRV�SHUVRQDOHV��TXH�SHUPLWLHURQ�UHDOL]DU�SUXHEDV�GH�$'1��FRQ�HO�UHVXOWDGR��D�UDt]�GH�OD� LGHQWLILFDFLyQ�GH�ORV�DQWHULRUHV�FDGiYHUHV�� GH�VHxDODU�TXH� ORV�SHUILOHV�JHQpWLFRV�GH�$EGHQDEL�.RXQMDD� �FDO]yQ�ODUJR�GH�FRORU�JULV�FODUR�\�SDVDPRQWDxDV�GH�FRORU�DPDULOOR���$VULK�5LIDDW�$QRXDU��FHSLOOR�GH�GLHQWHV�\�SDQWDORQHV��� 6DUKDQHH�%HQ�$EGHOPDMLG�)DNKHW �IXQGD�GH�DOPRKDGD��\�-DPDO�$KPLGDQ��UHVWRV�GH�XQD�WRDOOD��SDQWDOyQ�ODUJR��JRUUR�GH�ODQD��HWF����VH�ORFDOL]DURQ�HQ�GLFKR�OXJDU�
/D�8QLGDG�&HQWUDO�GH�'HVDFWLYDFLyQ�GH�([SORVLYRV�� 1�%�4��GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD��HQ�$PSOLDFLyQ�GH�,QIRUPH�SHULFLDO�UHPLWLGR�HO����GH�DEULO�GH� ������ FRQ� 5HJLVWUR� GH� 6DOLGD� �������� \� IHFKDGR� HO� ��� GH� PD\R� GH� ������UHPLWH� D� HVWH� -X]JDGR�&HQWUDO� XQD� DPSOLDFLyQ�GH� LQIRUPH�SHULFLDO�� DGMXQWDQGR�GLYHUVD�GRFXPHQWDFLyQ�FRPSOHPHQWDULD��FX\DV�FRQFOXVLRQHV�VRQ�ODV�VLJXLHQWHV��³&RQ�ORV�GDWRV�GHULYDGRV�GH�ORV�FRPSRQHQWHV�\�UHVWRV�GH�DUWHIDFWRV�H[SORVLYRV��XWLOL]DGRV� HQ� ORV� DWHQWDGRV� GHO� ��� 0� <� GHPiV� LQFLGHQFLDV� FRQ� ORV� PLVPRV�UHODFLRQDGDV�� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� HQ� VX� GtD� GLHURQ� HO� VLJXLHQWH�UHVXOWDGR���� (O� GHWRQDGRU� Q�� �� GH� DOXPLQLR�� VHQVLEOH� GH� UHWDUGR�� FRQ� WDSyQ� GH�HVWDQFDPLHQWR�D]XO�WXUTXHVD�\�UDEL]D�GH�GRV�PHWURV��VyOR�HV�VXPLQLVWUDGR�HQ�OD�3HQtQVXOD�D�&DROLQHV�GH�0HULOOHV���� /D� FRPELQDFLyQ� GH� FDUDFWHUtVWLFDV� SUHVHQWHV� HQ� ORV� GLYHUVRV� WLSRV� GH�GHWRQDGRUHV�LQFDXWDGRV��VyOR�FRLQFLGHQ�HQ�ORV�VXPLQLVWURV�D�OD�HPSUHVD�&DROLQHV�GH�0HULOOHV��1LQJXQD�RWUD�HPSUHVD�FRQVXPH�WDO�GLYHUVLGDG�GH�GHWRQDGRUHV��'H�QR�KDEHU�VLGR�FRQVHJXLGRV�HQ�GLFKR�OXJDU��ORV�DXWRUHV�GHEHUtDQ�KDEHU�OOHYDGR�D�FDER�QXPHURVRV�KHFKRV�GHOLFWLYRV��XQR�GH�HOORV�HQ�&DROLQHV�GH�0HULOOHV��RWURV�HQ�YDULRV�OXJDUHV�\�GXUDQWH�XQ�ODUJR�SHULRGR�GH�WLHPSR���� /D� GLQDPLWD�� FRQ� WRGRV� ORV� Q~PHURV� GH� UHIHUHQFLD� GH� ORV� HQYROWRULRV�KDOODGRV�HQ�HO�SLVR�GH�/HJDQpV��KD�VLGR�VXPLQLVWUDGD�D�OD�GLVWULEXLGRUD�³&DQHOD�GH�6HJXULGDG´�� TXH�DEDVWHFH�D� OD� HPSUHVD�&DROLQHV�GH�0HULOOpV��TXH� WLHQH�GRV�PLQDV��&RQFKLWD�\�$UERGDV��6yOR�HQ�HVWD�HPSUHVD�\�HQ�HVDV�IHFKDV�H[LVWtDQ�WRGDV�ODV�UHIHUHQFLDV�GH�GLQDPLWD�LQFDXWDGDV�HQ�FDQWLGDGHV�VLJQLILFDWLYDV�(VWDV�LQYHVWLJDFLRQHV�IXHURQ�UHDOL]DGDV��HQ�VX�PRPHQWR��SRU�HO�&RPLVDULR�TXH�VXVFULEH��DO�REMHWR�GH�IDFLOLWDU�OtQHDV�GH�LQYHVWLJDFLyQ�D�OD�&RPLVDUtD�*HQHUDO�



GH� ,QIRUPDFLyQ�� REVHUYDQGR� OD� 0i[LPD� UHVHUYD� HQ� FXDQWR� D� FRODERUDGRUHV� \�VLVWHPDV�XWLOL]DGRV´�
/D� *XDUGLD� &LYLO� LQLFLD� VXV� DFWXDFLRQHV�� UHDOL]DQGR� GLYHUVRV� LQIRUPHV�VREUH� OD� SURFHGHQFLD� GH� OD� VXVWDQFLD� H[SORVLYD� \� GH� ORV� GHWRQDGRUHV�� \� GH� ODV�SHUVRQDV�TXH�HQ�GLFKD�PDWHULD�SRGtDQ�KDEHU�LQWHUYHQLGR��DVt�ORV�IHFKDGRV�HO����GH�PDU]R� GH� ������ HO� ��� GH� DEULO� GH� ������ \� RWURV�� ILQDOL]DQGR� HQ� FXDQWR� DO�RULJHQ�GH�ODV�VXVWDQFLDV�H[SORVLYDV�FRQ�HO�SUHVHQWDGR�HO���GH�MXQLR�GH������DQWH�HVWH� -X]JDGR�� FX\DV�FRQFOXVLRQHV�VRQ� ODV VLJXLHQWHV��³/D� OOHJDGD�GH�HQYtRV�GH�H[SORVLYRV� FRQ� ODV� QXPHUDFLRQHV� KDOODGDV� HQ� /HJDQpV� GHVGH� HO� 'HSyVLWR� GH�&ROXPELHOOR� DO�'HSyVLWR� GH�9DOGHOODQR� �&DQHOD�6HJXULGDG��� VH� SURGXMR� HQ� ODV�VLJXLHQWHV�IHFKDV�\�FDQWLGDGHV�� ���GH�HQHUR�GH������ ����NJ�FRQ�OD�QXPHUDFLyQ����(����� ���GH�IHEUHUR�GH������ �����NJ�FRQ�OD�QXPHUDFLyQ����(���������� ���GH�IHEUHUR�GH������ ����NJ�FRQ�OD�QXPHUDFLyQ����1����� ��GH�IHEUHUR�GH������ ����.J�FRQ�OD�QXPHUDFLyQ����1����� ���GH�IHEUHUR�GH������ �����.J�FRQ�OD�QXPHUDFLyQ����1����1R�VH� UHFLELy�QLQJ~Q�HQYtR�GH� ODV�QXPHUDFLRQHV�DIHFWDGDV�DQWHV�GH�HVWD�IHFKD�/RV� H[SORVLYRV� SURFHGHQWHV� GHO� 'HSyVLWR� GH� &ROXPELHOOR� �$VWXULDV�� DO�OOHJDU� DO� 'HSyVLWR� GH� 9DOGHOODQR� �&DQHOD� GH� 6HJXULGDG��� VH� DOPDFHQDQ� HQ� HO�GHSyVLWR�Q~PHUR���FRQ�FDSDFLGDG�SDUD���SDOHWV��������.JV�HQ�WRWDO��FDGD�SDOHW�FRQWLHQH������NJV�GH�*RPD����HPSDTXHWDGRV�HQ����FDMDV�GH����NJV�FDGD�XQD��$XQTXH� HQ� HVWH� DOPDFpQ� QR� VH� WRPDQ� ODV� UHIHUHQFLDV� GH� ORV� SDOHWV� TXH�HQWUDQ� QL� ODV� UHIHUHQFLDV� GHO� PDWHULDO� TXH� VH� HQYtD� D� ODV� H[SORWDFLRQHV�FRQVXPLGRUDV��HO�SURFHGLPLHQWR�KDELWXDO�SDUD�GDU�VDOLGD�DO�SURGXFWR�HV�URWDWLYR��HV�GHFLU��VH�YD�GDQGR�VDOLGD�DO�3DOHW�PiV�DQWLJXR��TXHGDQGR�HQ�H[LVWHQFLDV�HO�TXH�DFDED�GH�OOHJDU�7RGDV� ODV� QXPHUDFLRQHV� GH� FDUWXFKRV� KDOODGDV� HQ� HO� SLVR� GH� /HJDQpV�OOHJDURQ�DO�'HSyVLWR�GH�9DOGHOODQR �&DQHOD�GH�6HJXULGDG��
6HJ~Q� ORV� FiOFXORV� UHDOL]DGRV� WHQLHQGR� HQ� FXHQWD� HO� VLVWHPD�GH� UHSDUWR�KDELWXDO�\�ODV�FDQWLGDGHV�GHVSDFKDGDV��ODV�QXPHUDFLRQHV�LQYHVWLJDGDV�SXGLHURQ�OOHJDU�D�0LQD�FRQFKLWD�HQ�ODV�VLJXLHQWHV�FDQWLGDGHV�\�IHFKD�� ���GH�HQHUR�GH��������\�QR�DQWHV��SXGLHURQ�VHU�VHUYLGRV�HQWUH�����\�����.JV�GH�*RPD�� (FR�FRQ�OD�QXPHUDFLyQ����(��/�� ��� GH� IHEUHUR� GH� ������� SRU� HO� PLVPR� FiOFXOR�� ORV� ���� NJV� GH� H[SORVLYR�VHUYLGRV�D�0LQD�&RQFKLWD�SUREDEOHPHQWH�HUDQ�GH�ODV�QXPHUDFLRQHV����(���������� ���GH� IHEUHUR�GH�������GHO�H[SORVLYR� VXPLQLVWUDGR�D�0LQD�&RQFKLWD�HVH�GtD��SUREDEOHPHQWH�����NJV�WHQtDQ�OD�QXPHUDFLyQ����Q����



� ��� GH� IHEUHUR� GH� ������� ORV� ���� .JV� VHUYLGRV� WHQtDQ� SUREDEOHPHQWH� OD�QXPHUDFLyQ� ���1����6H�SXHGH�FRQFOXLU�TXH��HQ�EDVH�DO�FiOFXOR�HVWLPDWLYR�DQWHV�PHQFLRQDGR��\�FRQ�XQ�DOWR�JUDGR�GH�SUREDELOLGDG��WRGDV�ODV�QXPHUDFLRQHV�GH�FDUWXFKRV�GH�JRPD���(&2�KDOODGDV�HQ�HO�SLVR�GH�/HJDQpV�SXGLHURQ�OOHJDU�D�0LQD�&RQFKLWD�HQWUH�HO����GH�HQHUR�\�HO����GH� IHEUHUR�GH�������GtD�HQ�TXH� OOHJy� OD�~OWLPD�SDUWLGD�GH�H[SORVLYRV�GH�$UERGDV�GXUDQWH�HO�PHV�GH�IHEUHUR�GH��������3RU� WDQWR� DO� QR� H[LVWLU� XQ� FRQWURO� ULJXURVR� GH� ODV� QXPHUDFLRQHV� GHO�H[SORVLYR�TXH�IXH�HQYLDGR�D�0LQD�&RQFKLWD�GHVGH�HO�GHSyVLWR�GH�9DOGHOODQR��VHSXHGH� DILUPDU� FRQ� DEVROXWD� FHUWH]D�� TXH� ORV� FDUWXFKRV� KDOODGRV� HQ� HO� SLVR� GH�/HJDQpV��FRQ�ODV�QXPHUDFLRQHV�LQYHVWLJDGDV��SURFHGDQ�GH�0LQD�&RQFKLWD�$�HVWR�KD\�TXH�DxDGLU�TXH�RWUDV�PXFKDV� H[SORWDFLRQHV�� WDQWR�HQ�(VSDxD�FRPR� IXHUD� GHO� WHUULWRULR� QDFLRQDO�� KDQ� FRQVXPLGR� FDUWXFKRV� FRQ� ODV�QXPHUDFLRQHV�LQYHVWLJDGDV�/RV�GHWRQDGRUHV�GH�DOXPLQLR�� WDSyQ�URMR�\�R�D]XO�� GH���PHWURV�\�FDEOHV�D]XO� \� URMR�� HQ� JUDQGHV� FDQWLGDGHV�� VH� VLUYHQ� SULQFLSDOPHQWH� D� OD� HPSUHVD�&DROLQHV� 0HULOOpV� HQ� OD� SHQtQVXOD� \� VH� XWLOL]DQ� KDELWXDOPHQWH� HQ� ODV� GRV�H[SORWDFLRQHV� GH� HVWD� HPSUHVD�� 0LQD� &RQFKLWD� \� &ROODGD� \� DQH[DV� �WDPELpQ�GHQRPLQDGD�$UERGDV��(O� HVWXGLR� GRFXPHQWDO� UHYHOD�� QR� REVWDQWH�� TXH� HVWH� PLVPR� WLSR� GH�GHWRQDGRUHV�VH�VLUYH��HQ�FDQWLGDGHV�tQILPDV� D�OD�H[SORWDFLyQ�³0�6�3´��0HWDOR�6LGHU~UJLFD� GH� 3RQIHUUDGD��� GH� $VWXULDV� HQ� UHPHVDV� PHQVXDOHV� GH� XQRV� ���GHWRQDGRUHV��XQLGDGHV���/DV�FDQWLGDGHV�UHPLWLGDV�HQ�ORV�PHVHV�GH�GLFLHPEUH�GH��������HQHUR�\�IHEUHUR�GH�������VRQ�GH��������\����XQLGDGHV�UHVSHFWLYDPHQWH��6DOYR�HVWH�VHJXQGR�FRQVXPLGRU�QR�VH�KDQ�SRGLGR�GHWHFWDU�SHGLGRV�GH�HVWH�WLSR�GH�GHWRQDGRU�SRU�QLQJXQD�RWUD�H[SORWDFLyQ�PLQHUD�HQ�OD�SHQtQVXOD�(VWRV�GHWRQDGRUHV�VRQ�VHUYLGRV�PHQVXDOPHQWH�D�0LQD�&RQFKLWD�\�&DOODGD�\�$QH[DV��HQ�FDQWLGDGHV�SUy[LPDV�D�ORV�������GHWRQDGRUHV�PHQVXDOHV��(Q�HO�PHV�GH�IHEUHUR�GH������OOHJDURQ�D�&ROODGD�\�DQH[DV�������GH�HVWRV�GHWRQDGRUHV�\�D�0LQD� &RQFKLWD� ������ GHO� PLVPR� WLSR�� DVt� FRPR� ������ GH� ORV� GH� FREUH� GH� ��PHWURV�GH�UDEL]D��(VWH�~OWLPR�HV�LGpQWLFR�DO�GH�ORV�KDOODGRV�HQ�OD�0RFKLOD�\�HQ�HO�UHVWR�GH�ORV�HQFRQWUDGRV�HQ�OD�IXUJRQHWD�5HQDXOW�.DQJRR�/RV� GHWRQDGRUHV� GH� FREUH�� FRQ� GLIHUHQWHV� ORQJLWXGHV� GH� UDEL]D�� VRQ�VHUYLGRV�SULQFLSDOPHQWH�HQ�GLIHUHQWHV�H[SORWDFLRQHV�PLQHUDV�GH�$VWXULDV��VL�ELHQ��HQ� HO� FDVR� GH� ORV� GH� �� PHWURV� GH� UDEL]D�� Vt� KDQ� VLGR� GHWHFWDGRV� HQYtRV� D� ODV�H[SORWDFLRQHV� GHSHQGLHQWHV� GH� &DROLQHV� GH� 0HULOOpV� HQ� ORV� PHVHV� GH� DJRVWR��QRYLHPEUH��GLFLHPEUH�GH������\�IHEUHUR�GH������
6LJXLHQGR�HO� ,QIRUPH�SUHVHQWDGR�SRU�OD�*XDUGLD�&LYLO�FRQ�RFDVLyQ�GH� OD�~OWLPD�GHWHQFLyQ�� OD� GHO� LPSXWDGR�6HUJLR�ÈOYDUH]�6iQFKH]�� VH�SXHGH�ILMDU�TXH�-RVp�(PLOLR�6XiUH]�7UDVKRUUDV��FRQRFHGRU� GH� OD�PHFiQLFD�RSHUDWLYD� UHDO�GH� OD�H[SORWDFLyQ�PLQHUD�GRQGH�KDEtD�GHVDUUROODGR�VX�ODERU�GXUDQWH�XQ�WLHPSR��HQ�ORV�



H[WUHPRV�UHODWLYRV�DO�FRQWURO�GH�ODV�VXVWDQFLDV�H[SORVLYDV�TXH�DOOt�VH�HPSOHDEDQ��\� XWLOL]DQGR� VXV� FRQWDFWRV� SHUVRQDOHV�� GHULYDGRV� ELHQ� GH� VX� DQWHULRU� UHODFLyQ�ODERUDO�� ELHQ� GH� VX� SUHVHQFLD� HQ� HO� PXQGR� GHO� WUiILFR� GH� VXVWDQFLDV�HVWXSHIDFLHQWHV�HQ�OD�]RQD�GH�$VWXULDV��WUDV�UHFLELU�ORV�HQFDUJRV�R�SHWLFLRQHV�GH�-DPDO�$KPLGDQ�GH� ORJUDU� VXVWDQFLDV� H[SORVLYDV��SURFHGLy� D� ILMDU�HO� VLVWHPD�GH�UHFRJLGD�GH�OD�VXVWDQFLD�H[SORVLYD��\�VX�WUDVODGR�KDVWD�0DGULG�(Q�HVWH�VHQWLGR��HO���GH�HQHUR�GH������-RVp�(PLOLR�6XiUH]�7UDVKRUUDV�VH�SXVR� HQ� FRQWDFWR� FRQ� 6HUJLR�ÈOYDUH]�6iQFKH]�� \� OH� SURSXVR� UHDOL]DU� XQ� YLDMH�GHVGH�$VWXULDV�D�0DGULG��SDUD�OOHYDU�&'V�SLUDWDV��DVHJXUiQGROH�TXH�OH�DERQDUi�SRU�HO�YLDMH�����HXURV�(O� GtD� �� GH� HQHUR� GH� ����� D� ODV� �� KRUDV� -RVp� (PLOLR� 6XiUH]� UHFRJLy� D�6HUJLR�ÈOYDUH]�GH�VX�GRPLFLOLR�\�OR�WUDVODGy�KDVWD�2YLHGR��GRQGH�HQ�XQ�DXWRE~V�GH�OD�FRPSDxtD�$/6$�VH�GLULJLy�6HUJLR�KDVWD�0DGULG��GRQGH�HQ�OD�(VWDFLyQ�GH�$XWREXVHV�GH�0DGULG��HQ�OD�SDUDGD�GH�WD[LV�OH�HVSHUDED�-DPDO�$KPLGDQ��TXLHQ�HXQ�%0:�D]XO�RVFXUR�OH�UHFRJLy�OD�EROVD�GH�GHSRUWHV�TXH�WUDQVSRUWDEDQ�GHVGH�$VWXULDV�FRQ�XQ�FDQGDGR��WUDV�OD�HQWUHJD�6HUJLR�ÈOYDUH]�YROYLy�D�2YLHGR�GRQGH�IXH�UHFRJLGR�SRU�-RVp�(PLOLR�6XiUH]�\�*DEULO�0RQWR\D�9LGDO�-RVp�(PLWLR�6XiUH]�RIUHFLy� WDPELpQ� D� ,YiQ�*UDQDGRV�3HxD�HIHFW~DVH�XQ�YLDMH�D�0DGULG�OOHYDQGR�VXVWDQFLD�H[SORVLYD��QHJiQGRVH�,YiQ�*UDQDGRV��SHVH�D�OR�FXDO�,YiQ�DFRPSDxy�D�-RVp�(PLOLR�6XiUH]�D�XQD�]RQD�GHQRPLQDGD�³(O�0LUDGRU´��XQD�]RQD�FHUFDQD�D�PLQD�&RQFKLWD��GRQGH�FRQWDFWy�FRQ�5D~O�*RQ]iOH]�3HOiH]�DOLDV�(O�5XOR��TXLHQ�VHUtD�XQR�GH�VXV�SURYHHGRUHV�GH�VXVWDQFLDV�H[SORVLYDV�7UDQVFXUULGRV� XQRV� PLQXWRV� YROYLHURQ� -RVp� (PLOLR� 6XiUH]� H� ,YiQ�*UDQDGRV�3HxD�D�$YLOpV�(O� VLVWHPD�SRU�HO�TXH�VHJ~Q� ODV�PDQLIHVWDFLRQHV�REUDQWHV�HQ� OD�FDXVD� VH�HIHFWXDED� OD� UHFRJLGD� GH� OD� VXVWDQFLD� H[SORVLYD� HUD� VXVWUD\HQGR� FDUWXFKRV� GH�*RPD�� (FR� �FDUWXFKRV� VXHOWRV� R� EROVDV�� DVt� FRPR� GHWRQDGRUHV� GH� PDQHUD�SHULyGLFD�� TXH� VH� LEDQ� FRORFDQGR� HQ� GHWHUPLQDGDV� ]RQDV� SURWHJLGDV� HQ� ODV�LQPHGLDFLRQHV� GH� OD� H[SORWDFLyQ� PLQHUD� SDUD� ILQDOPHQWH� VHU� UHFRJLGDV� HQ� ORV�OXJDUHV�TXH�VH�KDEtDQ�DFRUGDGR�SUHYLDPHQWH�(VWD�GLQiPLFD�VH�YHtD�IDYRUHFLGD�SRU�OD�IDOWD�GH�FRQWURO�GH�ODV�VXVWDQFLDV�H[SORVLYDV�\�GHWRQDGRUHV�HQ�OD�SURSLD�PLQD��DFWXDFLyQ�DWULEXLEOH�DO�HQFDUJDGR�GH�pVWD�(PLOLR�/ODQR�ÈOYDUH]��TXLHQ�KDFLHQGR�GHMDFLyQ�GH�VX�REOLJDFLyQ�GH�FRQWURO�SHUPLWtD�TXH� ORV�SRVLEOHV� VREUDQWHV�GH�VXVWDQFLDV�H[SORVLYDV�\�GHWRQDGRUHV�QR�HPSOHDGRV��QR�IXHUDQ�GHVWUXLGRV�R�YROYLHUDQ�D�ORV�PLQLSRO\�(VWD� VLWXDFLyQ�PDQWHQLGD�GXUDQWH�PXFKR� WLHPSR�SHUPLWLy� D� -RVp�(PLOLR�6XDUH]��FRQRFHGRU�GH�OD�PLVPD�DVt�FRPR�GH�GHWHUPLQDGRV�HPSOHDGRV�GH�OD�PLQD�FRQVHJXLU�OD�VXVWDQFLD�H[SORVLYD�LQWHUHVDGD�SRU�-DPDO�$KPLGDQ�(O�LQWHQWR�TXH�KDEtD�UHDOL]DGR�-RVp�(PLOLR�6XiUH]�SDUD�TXH�,YiQ�*UDQDGRV�UHDOL]DVH� XQ� WUDVODGR� GH� VXVWDQFLD� H[SORVLYD� D� 0DGULG�� SHVH� D� QR� IUXFWLILFDU��VHJ~Q�WHVWLPRQLR�GH�RWURV�LPSXWDGRV�QR�LPSLGLy�TXH�,YiQ�*UDQDGRV�DFRPSDxDVH�



D�-RVp�(PLOLR�6XiUH]�HQ�DO�PHQRV�XQD�RFDVLyQ�TXH�DFXGLy�D�UHFRJHU�OD�VXVWDQFLD�H[SORVLYD�GH�PLQD�&RQFKLWD�7UDV� OD�QHJDWLYD�GH�,YiQ�*UDQDGRV�D�HIHFWXDU�HO� WUDVODGR�GH� OD� VXVWDQFLD�H[SORVLYD��-RVp�(PLOLR�6XiUH]�VH�SXVR�HQ�FRQWDFWR�FRQ�*DEULHO�0RQWR\D�9LGDO��PHQRU�GH�HGDG��TXLHQ�HQ�ORV�SULPHURV�GtDV�GHO�PHV�GH�IHEUHUR�GHO������UHFLELy�GH� -RVp� (PLOLR� 6XiUH]� XQD� EROVD� GH� GHSRUWH� FRQ� FDQGDGR�� WUDVODGiQGROH� HO�PLVPR�D�OD�HVWDFLyQ�GH�DXWREXVHV�GH�$OVD�HQ�2YLHGR�H�LQGLFiQGROH�HO�WHOpIRQR�DOTXH�WHQtD�TXH�OODPDU�FXDQGR�OHJDVH�D�0DGULG������������GH�-DPDO�$KPLGDQ���D�TXLHQ�WHQtD�TXH�OODPDU�*DEULHO�0RQWR\D�FXDQGR�OOHJDUD�D�0DGULG��DVt�OR�KL]R�HO�PHQRU�\�-DPDO�$KPLGDQ�DFXGLy�FRQGXFLHQGR�XQ�YHKtFXOR��HQ�FX\R�PDOHWHUR�HO�PHQRU�GHSRVLWy�OD�EROVD�TXH�KDEtD�WUDQVSRUWDGR�7UDV�OD�ERGD�GH�-RVp�(PLOLR�6XiUH]�7UDVKRUUDV�\�&DUPHQ�7RUR�&DVWUR�HO����GH�IHEUHUR��HVWRV�PDUFKDURQ�GH�YLDMH�GH�QRYLRV�YROYLHQGR�HO�GtD����GH�IHEUHUR�D�0DGULG��\�GHVGH�DOOt�VH�WUDVODGDURQ�D�$YLOpV�(Q�OD�FRQYHUVDFLyQ�PDQWHQLGD�HO�GtD����GH�IHEUHUR�HQWUH�-DPDO�$KPLGDQ�\�-RVp� (PLOLR� 6XiUH]� VH� ILMy� HO� YLDMH� TXH� LEDQ� HIHFWXDU� GHVGH�0DGULG� HO� ILQ� GH�VHPDQD�GHO����D����GH�IHEUHUR��HQ�ORV�WpUPLQRV�TXH�KDQ�TXHGDGR�UHIOHMDGRV�HQ�HO�FRQWURO� GH� ORV� WHOpIRQRV� SODVPDGRV� HQ� HVWH� DSDUWDGR�GH�+HFKRV�� \� WDO� \� FRPR�WDPELpQ�VH�LQILHUH�GH�ODV�PDQLIHVWDFLRQHV�GHO�PHQRU�*DEULHO�0RQWR\D��GHO�YLDMH�UHDOL]DGR� SRU� WUHV� PLHPEURV� GH� OD� ³FpOXOD� GH� 0RUDWD� GH� 7DMXxD´� �-DPDO�$KPLGDQ�� 0RKDPHG� 2XODG� ,DEGHQDEL� .RXQMDD��� \� RWUDV� GLOLJHQFLDV�FRPSOHPHQWDULDV� GHULYDGDV� GH LQWHUYHQFLRQHV� WHOHIyQLFDV� HIHFWXDGDV� SRU�8'<&2�0$'5,'��-X]JDGR�GH�,QVWUXFFLyQ�GH�$OFDOi�GH�+HQDUHV��
5$=21$0,(1726�-85Ë',&26
Ò1,&2��(Q�HO�SODQR�GH�OHJDOLGDG��HO�0LQLVWHULR�)LVFDO�LQWHUHVD�HO�PDQWHQLPLHQWR�GH�OD�SULVLyQ�SURYLVLRQDO�GH�ORV�LPSXWDGRV�,YiQ *UDQDGRV�3HxD��5D~O�*RQ]iOH]�3HOiH]�\�(PLOLR�/ODQR�ÈOYDUH]��DO�FRQFXUULU�ODV�FLUFXQVWDQFLDV�QHFHVDULDV�ILMDGDV�HQ� HO� DUWtFXOR� ���� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO� SDUD� DFRUGDU� \�R�PDQWHQHU�OD�SULVLyQ�SURYLVLRQDO��TXH�FRQVWH�HQ�OD�FDXVD�OD�H[LVWHQFLD�GH�XQ�KHFKR�TXH� SUHVHQWH� ORV� FDUDFWHUHV� GH� GHOLWR� �SUHVXPR� GHOLWR� GH� FRODERUDFLyQ� FRQ�RUJDQL]DFLyQ� WHUURULVWD� HQ� VX� PDQLIHVWDFLyQ� GH� IDFLOLWDFLyQ� GH� VXVWDQFLDV�H[SORVLYDV�� DVt� FRPR� WHQHQFLD� \� WUDQVSRUWH�GH� VXVWDQFLDV� H[SORVLYDV��� TXH� pVWH�WHQJD�VHxDODGD�SHQD�FX\R�Pi[LPR�VHD�LJXDO�R�VXSHULRU�D�GRV�DxRV�GH�SULVLyQ��HQ�HVWH�FDVR�SRGUtD�DOFDQ]DU� ORV����DxRV�GH�SULVLyQ���\�TXH�DSDUH]FDQ�HQ�OD�FDXVD�PRWLYRV�EDVWDQWHV�SDUD�FUHHU�UHVSRQVDEOH�FULPLQDOPHQWH�GHO�GHOLWR�D�OD�SHUVRQD�FRQWUD� TXLHQ� VH� KD\D� GH� GLFWDU� DXWR� DFRUGDQGR� R� PDQWHQLHQGR� OD� SULVLyQ�SURYLVLRQDO��HQ�HO�SUHVHQWH�FDVR�H[LVWHQ�XQD�SOXUDOLGDG�GH�LQGLFLRV�DFUHGLWDWLYRV�R� PRWLYRV� MXVWLILFDGRUHV� GH� WDO� DWULEXFLyQ�� FRPR� VRQ� ORV� H[SUHVDGRV� HQ� HO�DSDUWDGR�+HFKRV�GH�HVWD�UHVROXFLyQ��



(VWH�,QVWUXFWRU��HQ�HVWH�PRPHQWR��SRQGHUD�ODV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ� HVWD� IDVH� GH� OD� LQYHVWLJDFLyQ�� UHODWLYD� D� ODV� SHUVRQDV� TXH� FRQ� -RVp� (PLOLR�6XiUH]� 7UDVKRUUDV�� SUHVXQWDPHQWH� IDFLOLWDURQ� OD� UHFHSFLyQ� GH� ODV� VXVWDQFLDV�H[SORVLYDV�\�GHWRQDGRUHV�SRU�SDUWH�GH�OD�³FpOXOD�GH�0RUDWD�GH�7DMXxD´��\��HQ�WDO�VHQWLGR�� OD� SRQGHUDGD� DFWXDFLyQ� SROLFLDO� HQ� RUGHQ� D� OD� LQYHVWLJDFLyQ� GH� ORV�KHFKRV��WDQWR�SRU�SDUWH�GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD�FRPR�GH�OD�*XDUGLD�&LYLO��TXH� HQ� PRGR� DOJXQR� KD� GHWHFWDGR� HVWH� ,QVWUXFWRU� VH� SXHGD� YHU� DIHFWDGD� R�DOWHUDGD�SRU�OD�FRQGLFLyQ�VXSXHVWD�R�QR�GH�FRQILGHQWHV�GH�GRV�GH�ORV�LPSXWDGRV��SRU�FXDQWR�ORV�PLVPRV��HQ�DWHQFLyQ�D�OR TXH�FRQVWD�HQ�ODV�DFWXDFLRQHV��HQ�PRGR�DOJXQR� WUDQVPLWLHURQ� GDWR� DOJXQR� VREUH� ORV� SUHSDUDWLYRV�� LQWHQFLRQHV� R�DFWXDFLRQHV�TXH�SRGUtDQ�HVWDU�UHDOL]DQGR�VXV�³FRQRFLGRV´�SDUD�OD�SHUSHWUDFLyQ�GH�DFFLyQ�DOJXQD�GH�FDUiFWHU�WHUURULVWD���\�OD�SHWLFLyQ�GHO�0LQLVWHULR�)LVFDO��WDQWR�HQ�RUGHQ�D�ODV�SHUVRQDV�SDUD�ODV�TXH�VROLFLWD�OD�OLEHUWDG�SURYLVLRQDO��FRPR�SDUD�ODV�TXH� LQWHUHVD�HO�PDQWHQLPLHQWR�GH�SULVLyQ��HQWHQGLHQGR� ODV�PLVPDV�SOHQDPHQWH�MXVWLILFDGDV�� SRU� FXDQWR� FRQ� UHODFLyQ� D�&DUPHQ� 7RUR�&DVWUR�� QR� VH� KD� SRGLGR�DFUHGLWDU� H[WUHPR� DOJXQR� TXH� MXVWLILTXH�� PiV� DOOi� GH� VX� SUHVHQFLD� HQ�GHWHUPLQDGRV�OXJDUHV��GH�LQWHUYHQFLyQ�DOJXQD�HIHFWLYD��UHVSHFWR�D�$QWRQLR�7RUR�&DVWUR��ODV�GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�SROLFLDO�\�GH�LQVWUXFFLyQ�MXGLFLDO�QR�KDQ�SHUPLWLGR�REWHQHU�GDWRV�FRPSOHPHQWDULRV�LQFULPLQDWRULRV�D�ORV�\D�SRQGHUDGRV�HQ�VX�PRPHQWR�SDUD�GHFUHWDU�OD�OLEHUWDG�SURYLVLRQDO�FRQ�ILDQ]D��ODV�FRQYHUVDFLRQHV�WHOHIyQLFDV� TXH� KDFtDQ� SHQVDU� HQ� XQ� QLYHO� VXSHULRU� GH� SDUWLFLSDFLyQ�� KDQ� VLGR�DGHFXDGDPHQWH� DFODUDGDV� \� SHUILODGDV�� HQ� OR� TXH� UHVXOWDUtD� XQD� DFWLYLGDG� GH�WUiILFR�GH�GURJDV��UHIHULGD�D�SHUVRQDV�TXH�QR�VH�YLQFXODQ�D�ORV�DWHQWDGRV�GHO����GH�PDU]R�GH�������FRPR�SRU�HO�FRQWH[WR�LQLFLDO�\�WHPSRUDO�GH�ODV�FRQYHUVDFLRQHV�FDEtD� FRQVLGHUDU��� SRU� ~OWLPR�� HQ� OR� TXH� KDFH� DO� GHWHQLGR� 6HUJLR� ÈOYDUH]�6iQFKH]��VX�DSDUHQWH�GHVFRQRFLPLHQWR�GH�OD�VXVWDQFLD�TXH�WUDQVSRUWDED��OR�TXH�H[FOXLUtD�HQ�SULQFLSLR�HO�GROR���REOLJD�D�OD�PHGLGD�GH�OLEHUWDG�SURYLVLRQDO�/D� LQYHVWLJDFLyQ� VREUH� OD� REWHQFLyQ� \� WUDQVSRUWH� GH� ODV� VXVWDQFLDV�H[SORVLYDV� QR� HVWi� FRQFOXLGD�� OR� TXH� REOLJD� D� H[WUHPDU� ODV� FDXWHODV� SDUD�SUHVHUYDU� ODV� IXHQWHV�GH�SUXHED��VX�DOWHUDFLyQ��PDQLSXODFLyQ�R�GHVDSDULFLyQ��\�GDGR�HO� HVWDGR� DFWXDO� GH� ODV� LQYHVWLJDFLRQHV�� OD� SULVLyQ�SURYLVLRQDO�GH� ORV� WUHV�LPSXWDGRV� DQWHGLFKRV� HVWDUtD� MXVWLILFDGD�� SRU� OR� TXH� VH� PDQWLHQH� OD� SULVLyQ�SURYLVLRQDO��FDGXFDQGR�VX�LQFRPXQLFDFLyQ�D�ODV����KRUDV�(O� HVWDGR� GH� ODV� DFWXDFLRQHV� SHUPLWH�� HQ� ORV� H[WUHPRV� TXH� DSDUHFHQ�UHFRJLGRV� HQ� HO� DSDUWDGR� +HFKRV� GH� HVWD� UHVROXFLyQ�� DGRSWDU� XQ� DO]DPLHQWR�SDUFLDO�GHO�VHFUHWR��QR�VyOR�SRUTXH�ORV�H[WUHPRV�HQ�GLFKR�$SDUWDGR�SODVPDGRV�\D�QR� SRGUtDQ� YHUVH� SHUMXGLFDGRV�� VLQR� SRU� OD� H[LJHQFLD� GH� LU� IDYRUHFLHQGR� HO�FRQRFLPLHQWR GHO� REMHWR� GH� OD� LQVWUXFFLyQ� MXGLFLDO� SRU� SDUWH� GH� TXLHQ� VH� YH�GLUHFWDPHQWH� DIHFWDGR�� \� SRU� HO� FRQRFLPLHQWR� TXH� ODV� 3DUWHV� YDQ� D� WHQHU� GHO�FRQWHQLGR� GH� HVWD� UHVROXFLyQ� DO� VHUOHV� QRWLILFDGD� \� SRGHU� VHU� UHFXUULGD�� HQ� VX�FDVR�



9LVWRV� ORV�SUHFHSWRV�FLWDGRV�\�GHPiV�GH�JHQHUDO�\�SHUWLQHQWH�DSOLFDFLyQ��WDQWR�VXVWDQWLYRV�FRPR�SURFHVDOHV�
3$57(�',6326,7,9$
',6321*2�� 'HFUHWDU� OD� OLEHUWDG� SURYLVLRQDO� GH� 6HUJLR� ÈOYDUH]� 6iQFKH]��&DUPHQ�7RUR�&DVWUR�\�$QWRQLR�7RUR�&DVWUR��FRQ�OD�REOLJDFLyQ�GH�SUHVHQWDFLyQ�VHPDQDO�� SURKLELFLyQ�GH�VDOLGD�GHO� WHUULWRULR�HVSDxRO��\�REOLJDFLyQ�GH�GHVLJQDU�GRPLFLOLR�\�SHUVRQD�GRQGH�HIHFWXDU�QRWLILFDFLRQHV��FLWDFLRQHV�\�HPSOD]DPLHQWRV�$FRUGDU� HO� PDQWHQLPLHQWR� GH� OD� SULVLyQ� SURYLVLRQDO� LQFRQGLFLRQDO� \�FRPXQLFDGD� GH� ORV� LPSXWDGRV� ,YiQ� *UDQDGRV� 3HxD�� 5D~O� *RQ]iOH]� 3HOiH]� \�(PLOLR�/ODQR�ÈOYDUH]�6H� DO]D�SDUFLDOPHQWH�HO� VHFUHWR�GH� ODV� DFWXDFLRQHV� HQ� OR�TXH� DIHFWD� D� OD�WRWDOLGDG�GH�HVWD�UHVROXFLyQ�&RQWUD�HVWH�DXWR�FDEH� UHFXUVR�GH� UHIRUPD��HQ�HO�SOD]R�GH� WUHV�GtDV��DQWH�HVWH�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�$Vt��SRU�pVWH�PL�DXWR��OR�DFXHUGR��PDQGR�\�ILUPR��-XDQ�GHO�2OPR�*iOYH]��0DJLVWUDGR�-XH]�GHO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�1����


