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&RQFHSWRV�SUHYLRV��7HXUJLD�\�*RHFLD�
([LVWH�XQ�DQWLJXR�DGDJLR�TXH�GLFH��³'LRV�HV�GLItFLO�GH�FRPSUHQGHU�>SRU�HO�UDFLRQDOLVPR�VXEMHWLYR��SRU�
OD�PHQWH�VHQVRULDO@��SRUTXH�SULPHUR�HV�8QR��OXHJR�7UHV�\�SRVWHULRUPHQWH�6LHWH�´�
/R�DQWHULRU�LPSOLFD��QHFHVDULDPHQWH��OD�DSDULFLyQ�GH�OH\HV�HQ�HO�SURFHVR�GH�OD�&UHDFLyQ��'LFKR�GH�RWUD�
IRUPD��OD�&UHDFLyQ�HV�UHDOL]DGD�SRU�7UHV�)XHU]DV�3ULPDULDV�\��D�VX�YH]��RUGHQDGD�FRQ�OD�/H\�GHO�6LHWH��
&RQVHFXHQWHPHQWH�� QR� UHVXOWD� QHFHVDULR� UHFRUGDU�� HQ� SULPHU� OXJDU� TXH�� VHJ~Q� HO� *QRVWLFLVPR�
8QLYHUVDO�� YLYLPRV� HQ� XQ�PXQGR� FUHDGR� \�� D� OD� YH]�� RUGHQDGR�� /D� SDODEUD� ³&RVPRV´�� OLWHUDOPHQWH��
VLJQLILFD�³2UGHQ´��&ODUR�HVWi�TXH��VL�HO�8QLYHUVR�IXHUD�XQ�FDRV��QR�KDEUtD�SURSLDPHQWH�HQ�pO�XQ�RUGHQ��
QL�WDPSRFR�H[LVWLUtDQ�OH\HV�TXH�OR�VXVWHQWDVHQ��
/D� 7HXUJLD�� VH� IXQGDPHQWD� HQ� HO� SULQFLSLR� GH� TXH� OD� &UHDFLyQ� HV� UHJLGD� SRU� IXHU]DV� GLYLQDOHV�
MHUDUTXL]DGDV�� R� VHD�� SRU� XQ� VLQQ~PHUR� GH� SULQFLSLRV� FRQGXFWRUHV�� HQ� ORV� FXDOHV� H[LVWHQ� JUDGRV� \�
JUDGRV��MHUDUTXtDV�\�MHUDUTXtDV���
&LWDU��FRPR�HMHPSOR��TXH�'LRV�KD�FUHDGR�LQPHGLDWDPHQWH�ODV�LQWHOLJHQFLDV�TXH�VRQ�IRUPDV�SXUDV��/D�
PDWHULD� SULPHUD� \� ORV� FLHORV� VRQ� PDWHULD� \� IRUPD�� /RV� HOHPHQWRV� GH� XQ� PXQGR� VXEOXQDU�� FRPR� HO�
QXHVWUR��KDQ�VLGR�FUHDGRV�PHGLDWDPHQWH��HV�GHFLU��FRQ�HO�FRQFXUVR�GH�ORV�LQIOXMRV�FHOHVWHV��R�VHD��FRQ�OD�
FRRSHUDFLyQ�GH�RWURV�VHUHV�FUHDGRV��
(Q� OD� DSOLFDFLyQ� SUiFWLFD� GH� OD� 7HXUJLD�� VH� UHYLYH� OD� GRFWULQD� SODWyQLFD�FULVWLDQD�� TXH� SODQWHD� OD�
H[LVWHQFLD� GH� XQ� 'LRV� P~OWLSOH� FUHDGRU�� HV� GHFLU�� GH� -HUDUTXtDV� $QJpOLFDV�� (QWLGDGHV� 'LYLQDV� R�
)XHU]DV�PHGLDGRUDV�HQWUH�HO�6HU�6XSUHPR�\�HO�KRPEUH��
/D�7HXUJLD�� R�0DJLD�%ODQFD�� HQ� HVHQFLD�� SUHVHQWD� XQ� FDUiFWHU� QRWDEOHPHQWH� EHQpILFR� \� WUDWD� GH� ORV�
(VStULWXV�&HOHVWHV��&KLVSDV�'LYLQDOHV�R�3ULQFLSLRV�,QWHOLJHQWHV��\�GH� ORV�PHGLRV� LGyQHRV�SDUD�TXH�HO�
KRPEUH�VH�SRQJD�HQ�FRQWDFWR�FRQ�ORV�PLVPRV��
5HVXOWD� UHGXQGDQWH� UHFRUGDU�TXH� WRGRV� ORV�SXHEORV� DQWLJXRV�\�PRGHUQRV�� LQFOXLGRV� ORV� FRQVLGHUDGRV�
VDOYDMHV� SRU� QXHVWUR� PXQGR� µFLYLOL]DGR¶�� VLHPSUH� KDQ� FUHtGR� HQ� VHUHV� GRWDGRV� GH� LQWHOLJHQFLD� \� GH�
SRGHU��DXQTXH�GH�QDWXUDOH]D�LQYLVLEOH�H�LPSHUFHSWLEOH��
/RV� OODPDGRV� 0DJRV� %ODQFRV� R� 7H~UJRV�� LQYRFDQ� D� HVRV� 3ULQFLSLRV� ,QWHOLJHQWHV� \� SLGHQ� VX�
LQWHUYHQFLyQ� HQ�GHWHUPLQDGDV� FLUFXQVWDQFLDV� GH� OD� YLGD�� VLHPSUH� GH� DFXHUGR� D� OD�/H\�&yVPLFD� \� OHV�
ULQGHQ�FXOWR�D�WUDYpV�GH�RUDFLRQHV�\�SUiFWLFDV�GH�0DJLD�%ODQFD��
3RU� HO� FRQWUDULR�� OD� *RHFLD��� R� PDJLD� QHJUD�� HQVHxD� HO� DUWH� GH� LQYRFDU� D� ODV� HQWLGDGHV� SXUDPHQWH�
WHQHEURVDV�R� LQIHUQDOHV��/D�FRQVHFXHQFLD� LQPHGLDWD�GH� ORV� LQYRFDGRUHV�QR�SXHGH�VHU�RWUD�TXH�TXHGDU�
HVFODYL]DGRV�SRU�ODV�SRWHQFLDV�GHO�PDO���
3RU�HMHPSOR��2ULILHO�HV�HO�*HQLR�'LYLQR�GHO�SODQHWD�6DWXUQR��SHUR�0RORFK��VX�DQWtWHVLV��HV�HO�GHPRQLR�
GHO�UD\R�GH�6DWXUQR��0RORFK��HV�LQYRFDGR�SRU�TXLHQHV�SUDFWLFDQ�OD�*RHFLD���
1RV� UHYHOD� HO�0DHVWUR� TXH�� FXDQGR� HO� HVWXGLDQWH� JQyVWLFR� SUHWHQGH� OOHYDU� FDPLQDU� SRU� HO� 6HQGHUR�
6DJUDGR�� VH� YH� DVDOWDGR�� HQ� QXPHURVDV� RFDVLRQHV� SRU� OD� LQWHUYHQFLyQ� GH� HQWLGDGHV� WHQHEURVDV� TXH�
SUHWHQGHQ�KDFHUOR�FDHU�R�GHVLVWLU�HQ�VX�SURSyVLWR���GHVYLiQGROR�GH�OD�6HQGD���

������������������������������������������������������
� �7pUPLQR�DFXxDGR�SRU�-iPEOLFR��GHULYDGR�GHO�JULHJR�7KHRV��'LRV��\�(UJyQ��REUD��
� � (Q� RUGHQ� DVFHQGHQWH� VRQ�� ÉQJHOHV�� $UFiQJHOHV�� 3ULQFLSDGRV�� 3RWHVWDGHV�� 9LUWXGHV��
'RPLQDFLRQHV�� 7URQRV�� 4XHUXELQHV� \� 6HUDILQHV�� (O� 0DHVWUR� 6DPDHO� FLWD� WDPELpQ� D� ORV�
'LRVHV��6HPL�'LRVHV��5H\HV�'LYLQRV��7LWDQHV�\�'HYDV��
� �(O�YRFDEOR�GH�́ *RHFLDµ�IXH�ILMDGR�SRU�VDQ�-HUyQLPR��
� �+LVWyULFDPHQWH�VH�VDEH�TXH�)DODULGHV��UH\�WLUDQR�GH�6LFLOLD��PDQGy�FRQVWUXLU�D�3HULOR�XQ�
WRUR�GH�EURQFH�SDUD�KDFHU�PRULU�D�VXV�V~EGLWRV��HQFHUUDGRV�HQ�VX�YLHQWUH��FDOHQWDQGR�DO�
URMR�DO�DQLPDO��KDVWD�TXH�SHUHFtDQ�DEUDVDGRV��'LFKRV�VDFULILFLRV��JHQHUDOPHQWH�GH�QLxRV��
VH�OOHYDEDQ�D�FDER�HQ�KRQRU�GH�0RORFK��
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3RU�FRQVLJXLHQWH��SDUHFH�VXPDPHQWH�QHFHVDULR�GHIHQGHUVH�GH�ORV�DWDTXHV�WHQHEURVRV��&LHUWDPHQWH�ORV�
PDJRV� QHJURV� FXHQWDQ� SDUD� HMHFXWDU� VX� LQWHQFLyQ� GH� LQILQLGDG� GH� UHFXUVRV�� PHGLDQWH� OD� VHGXFFLyQ�
RQtULFD�GH�PDJDV�QHJUDV�SDUD�KDFHUQRV�FDHU��SRU�VHGXFFLyQ�FRQ�SHUVRQDV�GHO�VH[R�RSXHVWR�TXH�VLUYHQ�
GH�YHKtFXOR�SDUD�WHQWDUQRV��UHVXOWDQ�VHU�SURYRFDWLYDV�\�FRPSOHPHQWR�GH�QXHVWURV�VXHxRV�HUyWLFRV���SRU�
WUDEDMRV� GH� PDJLD� QHJUD�� TXH� SXHGHQ� RFDVLRQDU� PLVWHULRVDV� HQIHUPHGDGHV� PHQWDOHV� TXH� SXHGHQ�
SURYRFDUVH�� HQ� HO� PXQGR� ItVLFR�� PDOLQWHQFLRQDGDPHQWH� GH� YDULDV� IRUPDV�� FRQ� PXxHFRV�� FRQ�
HOHPHQWDOHV� QHJURV�� SRU� OD� LQJHVWLyQ�GH� VXVWDQFLDV�PDOLJQDV�� SRU� FRQWDFWR� FRQ� VXVWDQFLDV� IXQHUDULDV��
SRU� HO�PDO� GH� RMR� �IXHU]D� KLSQyWLFD� QHJDWLYD� TXH� GHVSUHQGHQ� DOJXQDV� SHUVRQDV��� SRU� ODV� REVHVLRQHV�
SVtTXLFDV��D� WUDYpV�GH�HQHPLVWDGHV��SRU�YLFLRV�\�PDODV�FRVWXPEUHV��OLFRUHV��GURJDV��IRUQLFDFLyQ��HWF���
TXH�SRWHQFLDQ�QXHVWUD� WHQGHQFLD�QDWXUDO�D� OD�SHUH]D��HWF���SRU�HQIHUPHGDGHV�RUJiQLFDV��SRU� OD�DFFLyQ�
QHJDWLYD�GH�OD�FXOWXUD�HO�LQWHOHFWXDOLVPR�HV�HO�$QWLFULVWR��SRU�PHGLR�GH�IDOVRV�SURIHWDV��HWF��
3UHYLDPHQWH�DO�LQLFLR�GH�HVWH�HVWXGLR��VLJQLILFDU�TXH�GHEHPRV�WUDWDU�GH�FRPSUHQGHU��HQ�IRUPD�HVRWpULFD��
HO� VLJQLILFDGR� GH� WRGR� FXDQWR� DTXt� VH� PHQFLRQD�� SXHVWR� TXH�� FRPR� SRGUi� FRPSUREDUVH� HQ� IRUPD�
VXILFLHQWH�OD�WUDVFHQGHQFLD�\�SURIXQGLGDG�GH�HVWDV�RUDFLRQHV�UHVXOWD�LQPHQVD��
3UHFLVDU��SRU�~OWLPR��TXH�VH�GHEH�WHQHU�SUHVHQWH�TXH�VH�KD� WUDWDGR�GH�HYLWDU� OD� UHSHWLFLyQ�GH�GLYHUVRV�
FRQFHSWRV�FXDQGR��HQ�GHWHUPLQDGRV�FDVRV��ORV�VHUHV�R�ORV�DWULEXWRV�VH�UHSLWHQ�HQ�GRV��FXDQGR�QR�HQ�ODV�
WUHV�RUDFLRQHV��
3RU�WDQWR��YDPRV�D�GHWDOODU�DOJXQDV�GH�ODV�P~OWLSOHV�SUiFWLFDV��TXH�HO�0DHVWUR�6DPDHO�QRV�KD�UHYHODGR��
$OJXQDV�GH�HOODV�VRQ�DSOLFDEOHV�SDUD�VLWXDFLRQHV�FRQFUHWDV�\�KDVWD�XUJHQWHV��'H�HQWUH�HOODV�SRGHPRV�
GHVWDFDU�ODV�VLJXLHQWHV���

�� (O� PDQWUDP� ./,0� .5,6+1$<$� *29,1'$<$� *23,-$1$�
9$//$%+$<$��6:$-$��WLHQH�HO�SRGHU�SDUD�IRUPDU�LQVWDQWiQHDPHQWH��HQ�HO�
SODQR� DVWUDO�� OD� WHUULEOH� (VWUHOOD� )ODPtJHUD�� 3XHGH� GLEXMDUVH�� DO� WLHPSR��
ItVLFDPHQWH�R�FRQ� OD� LPDJLQDFLyQ��GLFKD�(VWUHOOD��'HEH� UHFRUGDUVH�TXH�HO�
3HQWDJUDPD�FRQVWLWX\H�HO�VtPEROR�GHO�9HUER�8QLYHUVDO�GH�9LGD���

�� (O�&DQWR�0iQWULFR�HQVHxDGR�SRU�HO��ÈQJHO�$URFK�DO�0DHVWUR�6DPDHO��
�%HOLOtQ���%HOLOtQ���%HOLOtQ���ÈQIRUD�GH�VDOYDFLyQ���4XLVLHUD�HVWDU�MXQWR�D�WL���(O�
PDWHULDOLVPR�QR�WLHQH�IXHU]D�MXQWR�D�Pt���%HOLOtQ����%HOLOtQ���%HOLOtQ���

�� /D�RUDFLyQ�GHO�3DGUHQXHVWUR��
�� (O�PDQWUDP�³6´��
��� 7UD]DU��D�QXHVWUR�DOUHGHGRU��XQ�&tUFXOR�0iJLFR��FRQ�OD�HVSDGD��XQD�YDULWD�PiJLFD��R�~QLFDPHQWH�

FRQ�OD�YROXQWDG�\�OD�LPDJLQDFLyQ��D�ILQ�GH�SURWHJHUQRV��D�OD�YH]�TXH�VH�SURQXQFLD�HO�PDQWUDP��
+(/,Ï1�� 0(/,Ï1�� 7(75$*5$00$7Ï1�� (VWH� FtUFXOR� GHEH� HVWDU� WRWDOPHQWH� FHUUDGR� \�
~QLFDPHQWH�LQWHUUXPSLGR�HQ�VX�WUD\HFWRULD�SRU�HO�6HOOR�GH�6DORPyQ���

�� $OJXQDV�&RQMXUDFLRQHV�FRUWDV��

� ³(Q� HO� QRPEUH� GHO� &ULVWR�� SRU� HO� SRGHU� GHO� &ULVWR�� \� SRU� OD� PDMHVWDG� GHO� &ULVWR�� \R� WH�

FRQMXUR�´�

� ³3RU� HO� SRGHU� GH� -~SLWHU�� � 3DGUH� GH� ORV�'LRVHV�� \R� WH� FRQMXUR�� 7(�9,*26�&26/,0�� � 7(�

9,*26�&26/,0�� �7(�9,*26�&26/,0´� �WUHV� YHFHV��� 6H�GHEH� OOHYDU� OD�PDQR� L]TXLHUGD� DO�
SOH[R�VRODU�\�ORV�OHYDQWDU�ORV�GHGRV�SXOJDU��tQGLFH��\�PHGLR�GH�OD�PDQR�GHUHFKD���PLHQWUDV�VH�
UHFLWD�HVWD�FRQMXUDFLyQ��LPDJLQDQGR�TXH�GH�ORV�GHGRV�GH�OD�PDQR�GHUHFKD�VDOH�IXHJR��

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
� � ,QWHUHVD� VDEHU� TXH� OD� 9HQHUDEOH� /RJLD� %ODQFD� WLHQH� XQD� DQWtWHVLV�� OD� /RJLD�
1HJUD�� FRP~QPHQWH� FRQRFLGDV� FRPR� GHPRQLRV�� EUXMDV�� ]iQJDQRV�� PDJRV� QHJURV��
SRWHQFLDV�GHO�0DO��HWF��
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� ³(/$,�%¶�1(�$/¶0$1$+´�� R� OR� TXH� HV� ³£D�Pt� ORV� KLMRV� GH� OD� YLXGD�´�� DO� WLHPSR� TXH� VH�
SRQHQ�ODV�PDQRV�HQWUHOD]DGDV�VREUH�OD�FDEH]D��D�OD�DOWXUD�GH�OD�IUHQWH��FRQ�ODV�SDOPDV�KDFLD�
IXHUD��


� ³$55,%$�(/�&5,672���$%$-2�<$+9e´�R�³*/25,$�(7(51$�$/�&5,672´��QRV�SHUPLWH�
GLVFHUQLU� QL� QRV� KDOODPRV� DQWH� XQ� PDJR� QHJUR� R� XQ�0DJR� %ODQFR�� 'HEH� VDEHUVH� TXH� ODV�
HQWLGDGHV�GHO�PDO�RGLDQ�PRUWDOPHQWH�DO�&ULVWR�\�HVDV�IUDVHV�ORV�GHODWDQ��

�� 5HVXOWD� DOWDPHQWH� FRQYHQLHQWH� SRUWDU� D]XIUH� HQ� ORV� ]DSDWRV� HQ� QXHVWUDV� YLVLWDV� D� KRVSLWDOHV� R�
FHPHQWHULRV��D�ILQ�GH�DKX\HQWDU�D�ODV�ODUYDV�TXH�SXOXODQ�SRU�GLFKRV�OXJDUHV��

([LVWHQ�RWUDV�SUiFWLFDV�TXH�UHVXOWDQ�FRQYHQLHQWHV�FRPR�PHFDQLVPR�GH�GHIHQVD�SUHYLR�DO�HMHUFLFLR�GH�
QXHVWUDV� SUiFWLFDV� HVRWpULFDV� \� SDUD� OLPSLDU� QXHVWUDV� FDVDV�� HVSHFLDOPHQWH� DQWHV� GH� HQWUHJDUQRV� DO�
VXHxR��<��VHJXLGDPHQWH��QRV�YDPRV�D�SHUPLWLU�UHDOL]DU�XQ�HVWXGLR�GH�VX�VLJQLILFDGR�HVRWpULFR�SURIXQGR�
GH�ODV�&RQMXUDFLRQHV�GH�ORV�&XDWUR�\�GH�ORV�6LHWH��DGHPiV�GH�OD�,QYRFDFLyQ�GHO�6DELR�6DORPyQ��
�
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.#5�%10,74#%+10'5�;�.#�
+081%#%+�0�&'.�5#$+1�5#.1/�0��

/DV� &RQMXUDFLRQHV� GH� ORV� &XDWUR� \� GH� ORV� 6LHWH�� \� OD� ,QYRFDFLyQ� GHO� 6DELR� 6DORPyQ� FRQVWLWX\HQ�
YHUGDGHUDV� KHUUDPLHQWDV�� R� DUPDV� FDEDOtVWLFDV�� IXHURQ� FRPSXHVWDV� SRU� 6DORPyQ�� \� HO� 9HQHUDEOH�
0DHVWUR� 6DPDHO� $XQ� :HRU� QRV� GHYHOD� VX� VHQWLGR� HVRWpULFR�� 5HODWD� HO�0DHVWUR� HQ� GLYHUVDV� REUDV��
HVSHFLDOPHQWH� HQ� � VX�³&XUVR� (VRWpULFR� GH� 7HXUJLD�´� FyPR�� \D� IXHVH� HQ� HO�$VWUDO�� R� HQ� HO�0HQWDO��
FRQMXUy�D�GLYHUVRV�VHUHV�GH�ORV�TXH�HQ�HOODV�VH�PHQFLRQDQ�D�ILQ�GH�HVWXGLDUORV�\�FRQRFHUORV����
&RPR�LQGLFD�HO�0DHVWUR��

³���� (VWDV� LQYHVWLJDFLRQHV� GH� DOWD� WHXUJLD� ODV� UHDOL]DPRV� HQ� ORV� PXQGRV�
VXSHULRUHV��QHFHVLWiEDPRV�WHQHU�SOHQD�FRQFLHQFLD�GHO�FRQWHQLGR�HVHQFLDO�GH�
HVD� RUDFLyQ� TXH� HO� VDELR� 6DORPyQ� QRV� OHJDUD� GHVGH� ORV� WLHPSRV� DQWLJXRV��
6RQ� PXFKRV� ORV� PDJRV� TXH� WDQWR� HQ� HO� SDVDGR� FRPR� HQ� HO� SUHVHQWH� KDQ�
XWLOL]DGR�HVWDV�FRQMXUDFLRQHV��HPSHUR�KD\�TXH�FRQRFHU�HO�FRQWHQLGR�HVHQFLDO�
GH�HOODV�SDUD�WUDEDMDU�HQ�IRUPD�FRQVFLHQWH�FRQ�ORV�ULWXDOHV�GH�DOWD�PDJLD�´�

,QVLVWH� 6DPDHO� HQ� OD� LPSUXGHQFLD� GH� LQYRFDU� GHPRQLRV�� DFFLyQ� VyOR� MXVWLILFD� SRU� XQ� FDVR� PX\�
LPSRUWDQWH��(O� VX\R� SHUVHJXtD� FRQRFHU� ORV� SDUHV� GH� RSXHVWRV� GH� OD� ILORVRItD�� ,QWHUHVD� VHxDODU� TXH� HO�
0DHVWUR�\�TXLHQHV�FRPSDUWtDQ�FRQ�eO�ODV�LQYHVWLJDFLRQHV��D�SHVDU�GH�HVWDU�PX\�HMHUFLWDGRV�HQ�HO�XVR�GH�
VX�FXHUSR�DVWUDO�VH�YLHURQ�³HQYXHOWRV�HQ�JUDQGHV�\�WHUULEOHV�SHOLJURV�´�
(Q� SULQFLSLR�� FRUUHVSRQGH� VHxDODU� TXH� D� QRVRWURV� VyOR� QRV� LQWHUHVD� OD�$OWD� 7HXUJLD�� \� FRQ� HO� ~QLFR�
REMHWR� GH� LQYRFDU�ÈQJHOHV�� &RPR� VH� QRV� KD� DGYHUWLGR�� UHVXOWD� VXPDPHQWH� GHVDFHUWDGR�� DGHPiV� GH�
SHOLJURVR�� OODPDU� D� ORV� GHPRQLRV�� VREUH� WRGR� VL� QR� GLVSRQHPRV� GH� OD� HVSDGD� GH� OD� MXVWLFLD�� TXH� VH�
REWLHQH�SRU�PHGLR�GH� OD�FDVWLGDG�DEVROXWD��0X\�SRU�HO�FRQWUDULR��D�QRVRWURV�QRV�FRQYLHQH� UHFLWDU� ODV�
&RQMXUDFLRQHV�\�OD�,QYRFDFLyQ�GHO�6DELR�6DORPyQ�FRPR�PHGLR�GH�SURWHFFLyQ�IUHQWH�D�ODV�OHJLRQHV�GH�
WHQHEURVRV��
3RU�RWUR�ODGR��D�ILQ�GH�QR�VHU�YtFWLPD�GH�ORV�HQJDxRV�TXH�QRV�FRQIXQGHQ�HQ�HVWH�PXQGR��QRV�FRQYLHQH�
HQ�JUDQ�PHGLGD�REWHQHU�OD�FDSDFLGDG�GH�HQWUDU�HQ�HO�DVWUDO��HQ�IRUPD�FRQVFLHQWH��SDUD�UHDOL]DU�QXHVWUDV�
SURSLDV�LQYHVWLJDFLRQHV��0XFKDV�YHFHV�UHSLWLy�HO�0DHVWUR��

³(V� QHFHVDULR� VDEHU� TXH� HO� LQYHVWLJDGRU� GH� ORV� PXQGRV� VXSHULRUHV� GHEH�
SRVHHU� XQ� HTXLOLEULR� PHQWDO� D� WRGD� SUXHED�� (O� YHUGDGHUR� LQYHVWLJDGRU� HV�
SURIXQGDPHQWH� DQDOtWLFR� \� ULJXURVDPHQWH� H[DFWR�� 1RVRWURV� VRPRV�
PDWHPiWLFRV�HQ�OD�LQYHVWLJDFLyQ�\�PX\�H[LJHQWHV�HQ�H[SUHVLyQ�´�

/RV�PpGLXPV�HVSLULWLVWDV�\�VLPLODUHV�VRVWLHQHQ�HUUDGDPHQWH�TXH�VH�UHODFLRQDQ�FRQ�HQWHV�GHO�PiV�DOOi��
QRUPDOPHQWH�VHUHV�EHQpYRORV��FXDQGR�QR�PX\�HOHYDGRV�\�KDVWD�H[FHOVRV��(Q�UHDOLGDG��VRQ�HQWLGDGHV�
LQIHULRUHV� \� QHJDWLYDV� ODV� TXH� VH� PDQLILHVWDQ� D� WUDYpV� GH� HOORV�� 3RU� WDQWR�� OD� VLWXDFLyQ� UHVXOWD� PX\�
GLIHUHQWH� D� VXV� SHUFHSFLRQHV� \� D� VXV� FRQFHSWRV�� /HV� LQGXFH� D� HUURU� FDUHFHU� GHO� VXILFLHQWH� HTXLOLEULR�

������������������������������������������������������
� �6HJ~Q�QRV�UHYHOD�HO�0DHVWUR�6DPDHO��6DORPyQ�HV�XQ�*UDQ�+LHURIDQWH��SHUR�VX�%RGKLVDWWZD�
HVWi�FDtGR��
� � 3RGUtDPRV�HVWDEOHFHU��VLQ�PD\RU�GLODFLyQ��XQD�SULPHUD�FRQVLGHUDFLyQ��ORV�GLIHUHQWHV�
VHUHV�TXH�KDELWDQ�ODV�GLYHUVDV�UHJLRQHV�GHO�HVSDFLR�VH�KDOODQ�YLQFXODGRV�\�DVRFLDGRV��SRU�
VXV�DILQLGDGHV�\�FRQGLFLyQ��HQ�YLUWXG�GH�OD�/H\�GH�ORV�2SXHVWRV��
3RU�WDQWR��LQWHUHVD�KDFHU�QRWDU�FyPR�HO�0DHVWUR�6DPDHO�FRQRFH�GLUHFWDPHQWH�\�GH�QDWXUDO�D�
PXFKRV�VHUHV�EHQpILFRV�TXH�PHQFLRQD��1R�REVWDQWH��SDUD�GHVFULELU�D�GLYHUVRV�VHUHV�TXH�
GHVFRQRFtD��KXER�GH�LQYRFDUORV�SDUD�FRQRFHUORV�\�HVWXGLDUORV��$�ORV�EHQpILFRV�VLHPSUH�ORV�
FRQMXUy�HQ�HO�QRPEUH�\�SRU�HO�SRGHU�GHO�&ULVWR��$�ORV�PDOpILFRV�FRQ�OD�OODPDGD�GH�3HGUR�
GH�$SRQR��
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PHQWDO� �YLYHQ� VXV� VHQVDFLRQHV� FRPR� XQD� ORFXUD�� SRU� SUHVHQWDU� XQ� FXHUSR�PHQWDO� GLVORFDGR��<�� SRU�
FRQVLJXLHQWH��FDUHFHQ�GH�OD�OyJLFD�H[DFWD�SDUD�LQYHVWLJDU�\�FRPSUHQGHU�VXV�YLVLRQHV��
$�HVWH�UHVSHFWR��VHxDODU�ODV�VLJXLHQWHV�DILUPDFLRQHV�GHO�0DHVWUR��

³,QGXELWDEOHPHQWH��OD�UHYHODFLyQ�OHJtWLPD�WLHQH�VXV�EDVDPHQWRV�
LUUHIXWDEOHV�H�LUUHEDWLEOHV�HQ�OD�DXWR�*QRVLV��
/D�UHYHODFLyQ�JQyVWLFD�HV�VLHPSUH�LQPHGLDWD��GLUHFWD��LQWXLWLYD��
H[FOX\H� UDGLFDOPHQWH�� ODV� RSHUDFLRQHV� LQWHOHFWXDOHV� GH� WLSR�
VXEMHWLYR��QDGD�WLHQH�TXH�YHU�FRQ�OD�H[SHULHQFLD�\�HQVDPEOH�GH�
GDWRV�IXQGDPHQWDOPHQWH�VHQVRULDOHV��
/D�*QRVLV� HV� UHYHODFLyQ� R� GHYHODFLyQ�� HV� DVSLUDFLyQ� UHILQDGD��
VLQWHWLVPR�FRQFHSWXDO��Pi[LPRV�ORJURV�´�

3RU�WRGR�OR�DQWHULRU��VH�FRQFOX\H�TXH�UHVXOWD�DOWDPHQWH�FRQYHQLHQWH�UHFLWDU�HVWDV�SOHJDULDV��SUHYLDPHQWH�
DO� HMHUFLFLR� GH� WRGDV� QXHVWUDV� SUiFWLFDV� GH� PDJLD�� GH� PHGLWDFLyQ�� R� GH� RUDFLyQ�� 7DPELpQ� UHVXOWDQ�
DGHFXDGDV�SDUD�OLPSLDU�QXHVWUDV�FDVDV�\�DQWHV�GH�HQWUHJDUQRV�DO�VXHxR��DO�HIHFWR�GH�DOHMDU�GH�QXHVWUR�
HQWRUQR�D�ORV�WHQHEURVRV�\�SURSLFLDU�HO�HVWDEOHFLPLHQWR�GH�XQ�DPELHQWH�LQWHULRU�DSURSLDGR�DO�ILQ�TXH�VH�
SHUVLJXH�� $GHPiV� GH� OR� DQWHULRU�� WUDV� KDEHU� OLPSLDGR� HO� UHFLQWR� FRQ� ODV� KHUUDPLHQWDV� LQGLFDGDV�� QR�
UHVXOWD� UHGXQGDQWH�FHUUDU�HO� ORFDO��GRQGH�QRV�GLVSRQJDPRV�D� UHDOL]DU� ORV� WUDEDMRV�R�D�GRUPLU��FRQ�XQ�
FtUFXOR�PiJLFR��LQWHUUXPSLGR�FRQ�HO�6HOOR�GH�6DORPyQ��(VWR�SXHGH�UHDOL]DUVH�FRQ�OD�LPDJLQDFLyQ��FRQ�
OD�HVSDGD��R�FRQ�XQD�YDULWD�PiJLFD��
�
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/$�&21-85$&,21�'(�/26�&8$752�
+HFKDV�ODV�DQWHULRUHV�DGYHUWHQFLDV��SURFHGHPRV�VHJXLGDPHQWH�D�DQDOL]DU�OD�&RQMXUDFLyQ�GH�ORV�&XDWUR��
TXH�D�OD�OHWUD��GLFH��

³£&DSXW�PRUWXP�� LPSHUHW� WLEL�'RPLQXV� SHU� YLYXP� HW� GHYRWXP�
VHUSHQWHP��
£&KHUXE��LPSHUHW�WLEL�'RPLQXV�SHU�$GDP�-RW�&KDYDK��
£$TXLOD�HUUDQV��LPSHUHW�WLEL�'RPLQXV�SHU�DODV�WDXUL��
£6HUSHQV�� LPSHUHW� WLEL�'RPLQXV�7HWUDJUDPPDWRQ� SHU�ÈQJHOXP�
HW�OHRQHP��
£0LFKDHO��*DEULHO��5DSKDHO��$QDHO��
£)OXDW�XGRU�SHU�6SLULWXP�(ORKLP��
£0DQHW�LQ�WHUUD�SHU�$GDP�-RW�&KDYDK��
£)LDW�ILUPDPHQWXP�SHU�-HKRYi�6DEDRWK��
£)LDW�MXGLFLXP�SHU�LJQHP�LQ�YLUWXWH�0LFKDHO��
ÈQJHO� GH� RMRV� PXHUWRV�� £REHGHFH� R� GLVtSDWH� FRQ� HVWD� DJXD�
VDQWD��
7RUR�DODGR��£WUDEDMD�R�YXHOYH�D� OD� WLHUUD�� VL�QR�TXLHUHV�TXH� WH�
DJXLMRQHH�FRQ�HVWD�HVSDGD��
ÈJXLOD�HQFDGHQDGD��£REHGHFH�DQWH�HVWH�VLJQR�����R�UHWtUDWH�FRQ�
HVWH�VRSOR��
6HUSLHQWH�PRYLEOH�� £DUUiVWUDWH�D�PLV�SLHV�R� VHUiV�DWRUPHQWDGD�
SRU� HO� )XHJR� 6DJUDGR� \� HYDSyUDWH� FRQ� ORV� SHUIXPHV� TXH� \R�
TXHPR��
£4XH�HO�DJXD�YXHOYD�DO�DJXD��£4XH�HO�IXHJR�DUGD��£4XH�HO�DLUH�
FLUFXOH��£4XH� OD� WLHUUD�FDLJD�VREUH� OD� WLHUUD��3RU� OD�YLUWXG�GHO�
3HQWDJUDPD� TXH� HV� OD� (VWUHOOD� PDWXWLQD�� \� HQ� HO� 1RPEUH� GHO�
7HWUDJUDPD�TXH�HVWi�HVFULWR�HQ�HO�FHQWUR�GH�OD�&UX]�GH�/X]��
$PpQ��$PpQ��$PpQ�´�

�
7UDGXFFLyQ�

³&DEH]D�GH�PXHUWR��TXH�HO�6HxRU�WH�RUGHQH�SRU�OD�YLYD�\�GHYRWD�
6HUSLHQWH��
&KHUXEtQ��TXH�HO�6HxRU�WH�RUGHQH�SRU�$GDP�-RW�&KDYDK��
ÈJXLOD�HUUDQWH��TXH�HO�6HxRU�WH�RUGHQH�SRU�ODV�$ODV�GHO�7RUR���
6HUSLHQWH��TXH�HO�6HxRU�7HWUDJUDPPDWyQ�WH�PDQGH��SRU�HO�ÈQJHO�
\�HO�/HyQ��
£0LFKDHO��*DEULHO��5DSKDHO��$QDHO��
)OX\D�OD�KXPHGDG�SRU�HO�(VStULWX�GH�ORV�(ORKLP��
3HUPDQH]FD�HQ�OD�WLHUUD�SRU�$GDP�-RW�&KDYDK��
+iJDVH�HO�ILUPDPHQWR�SRU�-HKRYi�\�6DEDRWK��
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+iJDVH�HO�-XLFLR�SRU�HO�IXHJR�HQ�YLUWXG�GH�0LFKDHO��
ÈQJHO� GH� RMRV� PXHUWRV�� £REHGHFH� R� GLVtSDWH� FRQ� HVWD� $JXD�
6DQWD��
7RUR�DODGR��£WUDEDMD�R�YXHOYH�D� OD� WLHUUD�� VL�QR�TXLHUHV�TXH� WH�
DJXLMRQHH�FRQ�HVWD�(VSDGD��
ÈJXLOD�HQFDGHQDGD��£REHGHFH�DQWH�HVWH�6LJQR�����R�UHWtUDWH�FRQ�
HVWH�6RSOR��
6HUSLHQWH�PRYLEOH�� £DUUiVWUDWH�D�PLV�SLHV�R� VHUiV�DWRUPHQWDGD�
SRU� HO� )XHJR� 6DJUDGR� \� HYDSyUDWH� FRQ� ORV� SHUIXPHV� TXH� \R�
TXHPR��
£4XH�HO�DJXD�YXHOYD�DO�DJXD��£4XH�HO�IXHJR�DUGD��£4XH�HO�DLUH�
FLUFXOH��£4XH� OD� WLHUUD�FDLJD�VREUH� OD� WLHUUD��3RU� OD�YLUWXG�GHO�
3HQWDJUDPD� TXH� HV� OD� (VWUHOOD�0DWXWLQD�� \� HQ� HO� 1RPEUH� GHO�
7HWUDJUDPD�TXH�HVWi�HVFULWR�HQ�HO�FHQWUR�GH�OD�&UX]�GH�/X]��
$PpQ��$PpQ��$PpQ�´�

�
,QWHUSUHWDFLyQ�
&RQ�HVWH�DFWR�GH�0DJLD�VH�FRQMXUDQ�D�ORV�FXDWUR�HOHPHQWRV��WLHUUD��DJXD��DLUH�\�IXHJR��WDQWR�H[WHULRUHV�
FRPR�LQWHULRUHV��\�HQ�GH�VXV�YHUWLHQWHV�SRVLWLYDV�\�QHJDWLYDV��1R�SXHGH�FDEHU�GXGD�GH�TXH�SDUD�SRGHU�
FRQYHUWLUQRV�HQ�UH\HV�GH�ORV�HOHPHQWRV�H[WHUQRV�\�GH�ODV�FULDWXUDV�HOHPHQWDOHV�TXH�DOOt�YLYHQ��UHVXOWD�
LPSUHVFLQGLEOH��FRQ�DQWHULRULGDG��FRQWURODU�R�KDFHUQRV�GXHxRV�GH�QXHVWURV�SURSLRV�HOHPHQWRV�DWyPLFRV��
/D�*QRVLV�� HQ� HVWH� VHQWLGR�� UHFRPLHQGD� TXH� VHDPRV� SURQWRV� \� DFWLYRV� FRPR� ORV� 6LOIRV�� IOH[LEOHV� \�
DWHQWRV�D�ODV�LPSUHVLRQHV�FRPR�ODV�2QGLQDV��HQpUJLFRV�\�IXHUWHV�FRPR�ODV�6DODPDQGUDV��\�ODERULRVRV�\�
SDFLHQWHV�FRPR�ORV�*QRPRV��
1R�UHVXOWD�GLItFLO�FRPSUHQGHU��SRU�HMHPSOR��TXH�XQD�SHUVRQD�WRUSH�\�FDSULFKRVD�MDPiV�JREHUQDUi�D�ORV�
VLOIRV�\�6tOILGHV�GHO�HOHPHQWR�DLUH��7DPSRFR�VHUi�H[WUDxR�TXH�XQD�SHUVRQD�GH�QDWXUDOH]D�EODQGD��IUtD�\�
YROXEOH�� QXQFD� SRGUi� UHJLU� D� ODV� 2QGLQDV� GHO� DJXD�� ,JXDOPHQWH�� XQ� VXMHWR� LUULWDEOH�� FROpULFR� \�
SDVLRQDULR��GH�QLQJ~Q�PRGR�PDQGDUi�D�ODV�6DODPDQGUDV�GHO�IXHJR��$VLPLVPR��XQD�SHUVRQD�SHUH]RVD��
FRQFXSLVFHQWH�\�JORWRQD�QXQFD�LPSHUDUi�D�ORV�*QRPRV�GH�OD�WLHUUD��
6yOR� \� ~QLFDPHQWH� FXDQGR� DOJXLHQ� KD� DGTXLULGR� GRPLQLR� VREUH� VXV� HOHPHQWDOHV� DWyPLFRV�� OD��
1DWXUDOH]D�VH�SRQH�D�VX�VHUYLFLR�\�HO�7H~UJR��HQ�WDOHV�FRQGLFLRQHV��SXHGH�FUX]DU�SRU�OD�WHPSHVWDG�VLQ�
TXH�OD�OOXYLD�WRTXH�VX�FXHUSR�\�VLQ�TXH�HO�YLHQWR�PXHYD�QL�XQ�VROR�SOLHJXH�GH�VX�WUDMH��SXHGH�FUX]DU�SRU�
HO�IXHJR�VLQ�TXHPDUVH��SXHGH�FDPLQDU�VREUH�ODV�DJXDV��HWF��
'HVJUDFLDGDPHQWH�� D� FDXVD� GHO� HJR�� ODV� 6DODPDQGUDV� DWyPLFDV� GH� OD� VDQJUH� \� GHO� VH[R� DUGHQ�
HVSDQWRVDPHQWH� FRQ� QXHVWUDV� SDVLRQHV� DQLPDOHV�� /RV� 6LOIRV� DWyPLFRV� GH� QXHVWURV� DLUHV� YLWDOHV�� DO�
VHUYLFLR�GH�QXHVWURV�KRUULSLODQWHV�DJUHJDGRV�\�GH�QXHVWUD�LPDJLQDFLyQ�PHFiQLFD�\�JURVHUD��MXHJDQ�FRQ�
QXHVWURV� SHQVDPLHQWRV� ODVFLYRV� \� JURVHURV�� /DV� 2QGLQDV� DWyPLFDV� GHO� 6DJUDGR� (VSHUPD� RULJLQDQ�
HVSDQWRVDV�WHPSHVWDGHV�VH[XDOHV��/RV�*QRPRV�DWyPLFRV�GH�OD�FDUQH�\�GH�ORV�KXHVRV�JR]DQ�LQGROHQWHV�
FRQ�OD�SHUH]D��OD�JORWRQHUtD��OD�FRQFXSLVFHQFLD��HWF��
$KRUD�ELHQ��FRPR�VH�KD�PHQFLRQDGR�FRQ�DQWHULRULGDG��VDEHPRV�TXH�OD�/H\�GHO�7UHV�FUHD�\�TXH�OD�/H\�
GHO� 6LHWH� RUJDQL]D�� 3HUR� D� HVWR� GHEHPRV� DxDGLU� TXH� OD� /H\� GHO� &XDWUR� VLUYH� GH� EDVDPHQWR� D� OD�
&UHDFLyQ��
/D�&RQMXUDFLyQ� GH� ORV� &XDWUR� VH� HMHFXWD� LQYRFDQGR� D� ORV� FXDWUR� HOHPHQWRV�� $JXD�� 7LHUUD�� $LUH� \�
)XHJR��(VWi�HODERUDGD�\�GLYLGLGD�HQ�WUHV�JUXSRV�GH�FXDWUR�URQGDV��HQ�ORV�TXH�VH�LQYRFDQ�D�ORV�FLWDGRV�
FXDWUR�HOHPHQWRV��HQ�VXV�GLIHUHQWHV�DWULEXWRV�R�PDQLIHVWDFLRQHV��
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3DUD�SURFHGHU�DO�HVWXGLR�GH�HVWD�FRQMXUDFLyQ�\��DO�REMHWR�GH�QR�FDXVDU�FRQIXVLyQ�HQWUH�VX�OLWHUDO�\�VX�
H[SOLFDFLyQ�� YDPRV� D� LQVHUWDU�� HQ� OHWUD� PD\~VFXOD� GH� FRORU� D]XO�� OD� H[SUHVLyQ� GH� OD� FRQMXUDFLyQ��
6HJXLGDPHQWH��HQWUH�SDUpQWHVLV��\�HQ�IRUPDWR�GH�FXUVLYD�GH�FRORU�DQDUDQMDGR��VH�LQVHUWD�HO�HOHPHQWR�D�
TXH� FRUUHVSRQGH�� $� FRQWLQXDFLyQ�� SDUD� HO� FDVR� GRQGH� OD� UHFLWDFLyQ� LQFOX\D� H[SUHVLRQHV� HQ� ODWtQ� R�
KHEUHR��SRU�KDEHU�REVHUYDGR�QRWDEOHV�GLVFUHSDQFLDV� HQ� OD�GLFFLyQ�SRU� H[LVWLU�P~OWLSOHV�YHUVLRQHV�� VH�
GHWDOOD�OD�TXH�VH�FRQVLGHUD�PiV�FXDOLILFDGD��HQ�SURQXQFLDFLyQ�GHO�SURSLR�0DHVWUR�6DPDHO���LQVHUWDQGR�
WLOGH�HQ�OD�VtODED�WyQLFD��R�HQ�DTXHOOD�TXH�HO�0DHVWUR�HQIDWL]D��GH�WRGRV�ORV�WpUPLQRV�FRPSXHVWRV�SRU�
PiV� GH� GRV� VtODEDV�� HQWUH� FRUFKHWHV� \� HQ� FRORU� GH� IXHQWH� YLROHWD�� 'HEDMR� GH� OD� H[SUHVLyQ�� HQWUH�
SDUpQWHVLV��\�HQ�FRORU�YHUGH��VX�WUDGXFFLyQ�GHO�ODWtQ��VL�SURFHGH���
)LQDOPHQWH��VH�DSRUWDQ�FLHUWRV�GDWRV�SDUD�DFODUDU�R�DPSOLDU�HO�VHQWLGR�SURIXQGR�GH�OD�H[SUHVLyQ��(VWH�
WH[WR�VH�LQVHUWD�FRQ�DWULEXWRV�GH�WH[WR��QRUPDOHV���
/D�&RQMXUDFLyQ� GH� ORV�&XDWUR� FRPLHQ]D� FRQ� HO� H[RUFLVPR�GH� ORV� FXDWUR� HOHPHQWRV� FRPR� HQWLGDGHV�
PDOLJQDV��HQ�VX�IRUPD�QHJDWLYD��SDUD�DKX\HQWDUODV��$O�PLVPR�WLHPSR��VLUYH�SDUD�HO�UXHJR�YHKHPHQWH�\�
SDUD�LPSHGLU�DOJ~Q�GDxR�R�SRVLEOH�SHOLJUR��
�
£&$387� 025780�� ,03(5(7� 7,%,� '20,186� 3(5� 9,980� (7� '(92780� 6(53(17(0��
�$JXD��
>&DS~W�PyUWXP��LPSpUHW�WtEL�'yPLQXV�SHU�YtYXP�HW�GHYyWXP�6HUSpQWHP@�
��&DEH]D�GH�PXHUWR��TXH�HO�6HxRU�WH�RUGHQH�SRU�OD�YLYD�\�GHYRWD�6HUSLHQWH��
6H�FRQMXUD�D�OD�µ&DEH]D�GH�PXHUWR¶�FRQ�OD�VHUSLHQWH�DVFHQGHQWH�R�.XQGDOLQL��OD�YLYD�\�GHYRWD�VLHUSH����
/D�H[SUHVLyQ�µ&DEH]D�GH�PXHUWR¶�VH�PHQFLRQD�SRUTXH��DO�KDOODUQRV�FRQMXUDQGR�D�ORV�FXDWUR�HOHPHQWRV��
HQ�VX�IRUPD�QHJDWLYD��VH�WRPD�HO�VtPEROR�GH�OD�FDEH]D�GH�OD�(VILQJH�PLOHQDULD��DOHJRUtD�GHO�HOHPHQWR�
$JXD��
£&+(58%��,03(5(7�7,%,�'20,186�3(5�$'$0�-27�&+$9$+���7LHUUD��
>&KHU~E��LPSpUHW�WtEL�'yPLQXV�SHU�$GiP�,RW�&KDYiM@�
�4XHUXEtQ��TXH�HO�6HxRU�WH�RUGHQH�SRU�$GiQ�-RW�&KDYDK��
6H�QRPEUD�D�OD�GLYLQLGDG�FDtGD��DODGD�\�FRQ�FDUD�GH�WRUR���SDUD�TXH�HO�6HxRU�OD�PDQGH�X�RUGHQH�SRU�HO�
$GiQ�&HOHVWLDO��HO�$GDP�.DGPRQ�GHO�*pQHVLV���
(O�WRUR�UHSUHVHQWD�DO�HOHPHQWR�7LHUUD��DO�PXQGR�ItVLFR���
$GDP��FRPR�XQR�GH�ORV�'LH]�6XEOLPHV�3DWULDUFDV�$QWHGLOXYLDQRV��UHSUHVHQWD�D�WRGRV�ORV�PLOORQHV�GH�
KDELWDQWHV�GH�OD�/HPXULD��
£$48,/$�(55$16��,03(5(7�7,%,�'20,186�3(5�$/$6�7$85,���$LUH��
>ÈTXLOD�HUUiQV��LPSpUHW�WtEL�'yPLQXV�SHU�iODV�WiXUL@�
�ÈJXLOD�HUUDQWH��TXH�HO�6HxRU�WH�RUGHQH�SRU�ODV�$ODV�GHO�7RUR��
(O�ÈJXLOD�HUUDQWH�UHSUHVHQWD�DO�0XQGR�0HQWDO��DO�HOHPHQWR�$LUH��SHUR�GHVRUGHQDGR�GHQWUR�GH�QRVRWURV���
/DV�$ODV�GHO�7RUR�UHSUHVHQWDQ�D�OD�,PDJLQDFLyQ�2EMHWLYD��D�OD�IDFXOWDG�FRQVFLHQWH�GHO�GLVFHUQLPLHQWR��D�
OD�7LHUUD�)LORVRIDO�3XUD��

������������������������������������������������������
� � (Q� ORV� DUFKLYRV� TXH�� D� GLVSRVLFLyQ� GH� WRGRV�� VH� HQFXHQWUDQ� HQ� OD� SiJLQD� ZHE�
KWWS���ZZZ�JQRVLV�����FRP�FRQIHUHQFLDV�KWP��SXHGH�YHULILFDUVH�OD�SURQXQFLDFLyQ�GH�HVWDV�
LQYRFDFLRQHV��HQ�YHUVLyQ�GHO�SURSLR�0DHVWUR�6DPDHO���
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£6(53(16�� ,03(5(7�7,%,�'20,186�7(75$*5$00$721�3(5�È1*(/80�(7�/(21(0��
�)XHJR��
>6pUSHQV��LPSpUHW�WtEL�'yPLQXV�7HWUDJUDPPDWyQ�SHU�ÈQJHOXP�HW�OHRQpP@�
�6HUSLHQWH��TXH�HO�6HxRU�WH�PDQGH�SRU�HO�7HWUDJUDPPDWRQ��SRU�HO�ÈQJHO�\�HO�/HyQ��
/D�VHUSLHQWH��HQ�HVWH�FDVR�OD�GHVFHQGHQWH��HO�DERPLQDEOH�yUJDQR�NXQGDUWLJXDGRU��FRPR�IXHJR�LQIHUQDO��
HV�FRQMXUDGD�FRQ�HO�QRPEUH�GH�'LRV��7HWUDJUDPPDWRQ���SRU�HO�)XHJR�$QJpOLFR��
5HFRUGHPRV�TXH�ORV�ÈQJHOHV�VRQ�0LQLVWURV�GHO�)XHJR��'HOHJDGRV�GH�'LRV��TXLHQ��D�VX�YH]��HV�)XHJR�
'HYRUDGRU��(O�/HyQ�VLPEROL]D�WDPELpQ�DO�)XHJR���
(O� 7HWUDJUDPPDWRQ� UHSUHVHQWD� HO� GRPLQR� GHO� +RPEUH� 6RODU� VREUH� ORV� FXDWUR� HOHPHQWRV� GH� OD�
1DWXUDOH]D��7DPELpQ�HV�XQ�PDQWUDP�VDJUDGR��
�
7UDV� KDEHU� FRQMXUDGR� OD� SDUWH� QHJDWLYD� GH� ORV� HOHPHQWRV�� VH� LQYRFD� VHJXLGDPHQWH� D� ORV�*HQLRV� R�
ÈQJHOHV�5HJHQWHV� GH� FDGD� XQR� GH� HOORV��0LFKDHO� �HO�)XHJR���*DEULHO� �HO�$JXD���5DIDHO� �HO�$LUH��� \�
$QDHO��OD�7LHUUD���
£0,&+$(/��*$%5,(/��5$3+$(/��$1$(/���)XHJR��$JXD��$LUH�\�7LHUUD��UHVSHFWLYDPHQWH��
>0tFKDHO��*iEULHO��5iSKDHO��ÈQDHO@�
�0LJXHO��*DEULHO��5DIDHO��$QDHO��
0LFKDHO�HV�$UFiQJHO�\�&RVPRFUDWRU��5HJHQWH�GHO�6RO��3HUWHQHFH�DO�5D\R�GH�OD�6DELGXUtD��(MHFXWy�OD�
PLVLyQ�GH�H[SXOVDU�D�WRGRV�ORV�PDJRV�QHJURV�GH�ORV�SODQRV�VXSHULRUHV�GH�FRQFLHQFLD��
*DEULHO�HV�XQ�$UFiQJHO�\�&RVPRFUDWRU��5HJHQWH�GH�OD�/XQD��
5DIDHO�HV�HO�ÈQJHO�\�&RVPRFUDWRU��5HJHQWH�GHO�3ODQHWD�0HUFXULR��5LJH�OD�0HGLFLQD��6H�WXUQD�HQ�HVWH�
WUDEDMR�GH�D\XGD�D�OD�KXPDQLGDG�FRQ�RWURV�ÈQJHOHV��eO�OR�OOHYD�D�FDER�HQ�OD�SULPDYHUD��
$QDHO�HV�XQ�ÈQJHO�GH�JUDQ�VDELGXUtD��OODPDGR�HO�ÈQJHO�GHO�$PRU��7LHQH�FRPR�GREOH�WHQHEURVR�DVWUDO�D�
/LOLW��6H�OH�SXHGH�LQYRFDU�HQ�OD�FXDUWD�GLPHQVLyQ�SDUD�TXH�DFXGD��DO�REMHWR�GH�LQWHUHVDUQRV�SRU�DOJXQD�
FXHVWLyQ�GH�QXHVWUR�LQWHUpV�HQ�HO�WUDEDMR�LQWHUQR��
�
6HJXLGDPHQWH��VH�LQYRFD�OD�SDUWH�SRVLWLYD�GH�ORV�&XDWUR�(OHPHQWRV��
£)/8$7�8'25�3(5�63,5,780�(/2+Ë0���$JXD��
>)O~DW�~GRU�SHU�(VStULWXP�(ORtP@�
�)OX\D�HO�3HUIXPH��SRU�HO�(VStULWX�GH�ORV�(ORKtP��
(VWH�SHUIXPH�R�TXLQWDHVHQFLD�� VH� UHILHUH�DO�HOHPHQWR�$JXD��7DPELpQ�SXHGH�HQWHQGHUVH�HVWH�SHUIXPH�
FRPR�HO� UHVXOWDGR�PLVPR�GH� OD�&UHDFLyQ�GH� ORV�(ORKtP�� UHDOL]DGD�SDUWLHQGR�GH� OD�PDWHULD�JURVHUD�R�
FDyWLFD��
5HFRUGHPRV�TXH�ORV�'LRVHV�6DQWRV��(ORKtP���IHFXQGDQ�D�ODV�$JXDV�&DyWLFDV�SDUD�TXH�VXUMD�OD�YLGD���
£0$1($7�7,(55$�3(5�$'$0�-27�&+$9$7���7LHUUD��
>0iQHDW�WpUUD�SHU�$GiP�,RW�&KDYiM@�
��3HUPDQH]FD�OD�7LHUUD�SRU�$GiQ�-RW�&KDYDK��
$GiQ�-RW�&KDYDK� HV�� HQ�QRVRWURV��$GiQ�(YD�� HO�$QGUyJLQR�'LYLQR�� QXHVWUR�5HDO�6HU��eO� HV� HO�~QLFR�
FDSD]�GH�RUGHQDU�QXHVWUD�WLHUUD�ILORVRIDO��HO�KRPEUH�WHUUHQDO�FRQVWLWXLGR�SRU�ORV�FXDWUR�FXHUSRV�VRODUHV���
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£),$7�),50$0(1780�3(5�-(+29È�6$%$27+���$LUH��
>)tDW�ILUPDPpQWXP�SHU�,yG�+H�9D~�-MH�&KDEDMyW@�
��+iJDVH�HO�)LUPDPHQWR�SRU�,2'�+(�9$8�+(����=(%$27+��
1RV� UHIHULPRV�� HQ� HVWH� PRPHQWR�� DO� HOHPHQWR�$LUH� �HO�)LUPDPHQWR��� \� D� OD� FUHDFLyQ� UHDOL]DGD� SRU�
=HEDRWK�� HO� (MpUFLWR� GH� OD� 9R]�� OD� *UDQ� 3DODEUD�� 3DUD� HOOR� VH� XWLOL]D� OD� IXHU]D� VH[XDO� PDVFXOLQD�
IHPHQLQD��,2'��HO�9DUyQ���+(��OD�0XMHU���9$8��)XHU]D�3RVLWLYD���+(��)XHU]D�1HJDWLYD���
+LRG�R�,RG�HV�HO�SULQFLSLR�PDVFXOLQR��HO�-HKRYi�ËQWLPR�GH�FDGD�SHUVRQD��+HYp�HV�HO�SULQFLSLR�IHPHQLQR��
QXHVWUD�'LYLQD�0DGUH�.XQGDOLQL�SDUWLFXODU���
-HKRYi�HV�WDPELpQ�XQD�-HUDUTXtD�$QJpOLFD��5HJHQWH�GH�OD�/XQD�\�-HIH�6XSUHPR�GHO�5D\R�3RVLWLYR�GH�
HVH�DVWUR�TXH�JRELHUQD�HO�(GpQ��HO�3DUDtVR��(QVHxD�0DJLD�6H[XDO�%ODQFD��-HKRYi��HQ�OD�DFWXDOLGDG��QR�
WLHQH�FXHUSR�ItVLFR��
£),$7�-8',&,80�3(5�,*1(0�,1�9,5787(�0,&+$(/���)XHJR��
>)tDW�MXGtFLXP�SHU�tJQHP�LQ�YLUW~WH�0tFKDHO@�
��+iJDVH�HO�-XLFLR��SRU�HO�)XHJR�HQ�YLUWXG�GH�0LFKDHO��
7DO�H[SUHVLyQ�SXHGH�HQWHQGHUVH�FRPR�XQD�SXULILFDFLyQ�TXH�GHEH�UHDOL]DUVH�FRQ�HO�IXHJR�\�HQ�YLUWXG�GH�
ORV�SRGHUHV�TXH�OH�KDQ�VLGR�FRQIHULGRV�D�0LJXHO��HO�5HJHQWH�GHO�6RO��
�
&RQFOXLGD� HVWD� SDUWH� LPSHUDWLYD� GH� OD� &RQMXUDFLyQ�� VH� RUGHQD� OD� WUDQVIRUPDFLyQ� GH� ORV� DVSHFWRV�
QHJDWLYRV�HQ�VXV�FRUUHVSRQGLHQWHV�3RVLWLYRV��SRU�HO�3RGHU�\�OD�)XHU]D�GH�HVWRV�~OWLPRV��
È1*(/�'(�2-26�08(5726��£2%('(&(�2�',6Ë3$7(�&21�(67$�$*8$�6$17$���$JXD��
(O�µÈQJHO�GH�RMRV�PXHUWRV¶�VH�UHILHUH�D�ODV�DJXDV�PXHUWDV��DQWHULRUPHQWH�PHQFLRQDGDV���
6H� RUGHQD� TXH� VH� GLVLSHQ� FRQ� ODV� DJXDV� SXUDV� GH� YLGD�� YDOH� GHFLU�� FRQ� ODV� DJXDV� WUDQVPXWDGDV��
SXULILFDGDV��
7252�$/$'2��£75$%$-$�2�98(/9(�$�/$�7,(55$�6,�12�48,(5(6�48(�7(�$*8,-21((�
&21�(67$�(63$'$���7LHUUD��
(O� WRUR� UHSUHVHQWD� DO� HOHPHQWR� 7LHUUD�� (O� 7RUR� $ODGR� VLPEROL]D� OR� (VSLULWXDO�� OD� ,QWHOLJHQFLD� \� OD�
)XHU]D���
6H�OH�RUGHQD�WUDEDMDU��GHQWUR�GH�QRVRWURV�PLVPRV��XWLOL]DQGR�HO�SRGHU�GH�OD�9ROXQWDG��/D�(VSDGD�GH�OD�
9ROXQWDG�HV�UHVXOWDGR�GHO�WUDEDMR�VH[XDO�DOTXtPLFR��
È*8,/$�(1&$'(1$'$�� £2%('(&(�$�(67(� 6,*12� ����2�5(7,5$7(�&21�(67(� 623/2��
�$LUH��
(VWD�IUDVH�FRQVWLWX\H�XQD�RUGHQ�GH�OLEHUDU�HO�ÈJXLOD��UHSUHVHQWDWLYD�GHO�HOHPHQWR�$LUH���HOLPLQDQGR�ODV�
FDGHQDV�TXH�QRV� LPSLGHQ� OOHJDU�DO�(VStULWX��DO�6HU��3DUD�HOOR�VH�GHEH� WUDEDMDU�FRQ� OD�&UX]�6H[XDO� �HO�
/LQJDP�<RQL��\�FRQ�HO�6RSOR�'LYLQR��HO�*UDQ�$OLHQWR��
6(53,(17(� 029,%/(�� £$55È675$7(� $� 0,6� 3,(6� 2� 6(5È6� $7250(17$'$� 325� (/�
)8(*2�6$*5$'2��<�(9$3Ï5$7(�&21�/26�3(5)80(6�48(�<2�48(02���)XHJR��
/D� µ6HUSLHQWH� PRYLEOH¶� HV� HO� IXHJR� YROXSWXRVR� \� SDVLRQDO�� HO� IXHJR� QHJDWLYR�VH[XDO�� OD� VHUSLHQWH�
WHQWDGRUD���
(OOD� GHEH� DUUDVWUDUVH� D� QXHVWURV� SLHV�� DO� FRQMXUR�GHO�)XHJR�6DJUDGR� \� GH� ODV� YLUWXGHV� GHO�$OPD� �ORV�
3HUIXPHV��TXH�VXUJHQ�GHO�WUDEDMR�FRQ�HVH�PLVPR�)XHJR��
�
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/D�VLJXLHQWH�SDUWH�GH�OD�&RQMXUDFLyQ�GH�ORV�&XDWUR��VH�H[SOLFD�SRU�Vt�PLVPD��SRU�FXDQWR�RUGHQD�D�ORV�
DVSHFWRV� QHJDWLYRV� GH� ORV� FXDWUR� HOHPHQWRV� LQWHJUDUVH� R� WUDQVPXWDUVH� HQ� VXV� FRUUHVSRQGLHQWHV�
FRQGLFLRQHV�SRVLWLYDV�GLFH��
£48(�(/�$*8$�98(/9$�$/�$*8$���$JXD��
£48(�(/�)8(*2�$5'$���)XHJR��
£48(�(/�$,5(�&,5&8/(���$LUH��
£48(�/$�7,(55$�&$,*$�62%5(�/$�7,(55$���7LHUUD��
�
$� FRQWLQXDFLyQ�� VH� LQYRFD� HO� SRGHU� GHO�+RPEUH� $XWRUUHDOL]DGR�� XQD� YH]� VH� KD� WUDQVIRUPDGR� GH� VX�
FRQGLFLyQ�DQWHULRU�\�HO�DX[LOLR�GH�'LRV��URJDQGR��SRU�~OWLPR��TXH�VH�FXPSOD�VHJ~Q�WRGR�OR�LPSORUDGR��
325�/$�9,578'�'(/�3(17$*5$0$�48(�(6�/$�(675(//$�0$787,1$�
(O�3HQWDJUDPD�VLPEROL]D�DO�+RPEUH�6RODU��DO�+RPEUH�$XWR�5HDOL]DGR����
/D� (VWUHOOD� GH� &LQFR� 3XQWDV� R�(VWUHOOD� )ODPtJHUD�� FRQ� VX� iQJXOR� VXSHULRU� KDFLD� DUULED� \� ORV� GRV�
LQIHULRUHV�KDFLD�DEDMR��QRV�SHUPLWH�GHIHQGHUQRV�GH�ORV�DWDTXHV�GH�ORV�WHQHEURVRV��\D�TXH��DQWH�VX�SRGHU��
KX\HQ�GHVSDYRULGRV��
/D�(VWUHOOD�GH�OD�0DxDQD��9HQXV��DOHJRUL]D�D�OR�TXH�FDGD�XQR�VH�FRQYLHUWH�FXDQGR�EODQTXHD�DO�GLDEOR��
D�/XFLIHU��
<�(1�(/�120%5(�'(/�7(75$*$0$�
(Q�HO�QRPEUH�GH�'LRV��
48(�(67È�(6&5,72�(1�(/�&(1752�'(�/$�&58=�'(�/8=��
(O�&ULVWR��
$0e1��$0e1��$0e1��
(Q�KHEUHR�HVWD�SDODEUD�HVWi�IRUPDGD�SRU�ODV�OHWUDV�$��0�\�1��FX\RV�YDORUHV�FDEDOtVWLFRV�VRQ�������\�����
GLFKRV� YDORUHV� VXPDGRV� FDEDOtVWLFDPHQWH� DUURMDQ� ���� R� VHD�� ���� 7DO� SDODEUD� HV� XQ� VtPLO� GH� -HKRYi�
$GRQDL��
7DPELpQ�HQ�KHEUHR��HVWD�YR]�HTXLYDOH�D�OD�SDODEUD�9HUGDG��\��HQ�OHQJXDMH�FRP~Q��VH�WUDGXFH�FRPR�³$Vt�
6HD´��SHUR�HQ�HVRWHULVPR�VLJQLILFD�³(O�2FXOWR´��R�VHD��OR�TXH�HVWi�HVFRQGLGR��
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/$�&21-85$&,21�'(�/26�6,(7(�
/D�&RQMXUDFLyQ�GH�ORV�6LHWH��D�OD�OHWUD��GLFH��

³£(Q� QRPEUH� GH�0LFKDHO�� TXH� -HKRYi� WH� PDQGH� \� WH� DOHMH� GH�
DTXt��&KDYDMRW��
£(Q�QRPEUH�GH�*DEULHO��TXH�$GRQDt�WH�PDQGH�\�WH�DOHMH�GH�DTXt��
%DHO��
£(Q�QRPEUH�GH�5DSKDHO��GHVDSDUHFH�DQWH�(OLDO��6DPJDELHO��
£3RU� 6DPDHO�6DEDRWK�� \� HQ� QRPEUH� GH� (ORKLP�*LERU�� DOpMDWH�
$QGUDPHOHN��
£3RU� =DFKDULHO� \� 6DFKHO�0HOHN�� REHGHFH� DQWH� (OYDK��
6DQDJDEULO������������
(Q�HO�1RPEUH�'LYLQR�\�KXPDQR�GH�6KDGGDL�\�SRU�HO�VLJQR�GHO�
3HQWDJUDPD� TXH� WHQJR� HQ� OD� PDQR� GHUHFKD�� HQ� QRPEUH� GHO�
ÈQJHO�$QDHO��SRU�HO�SRGHU�GH�$GDP�\�(YD�TXH�VRQ�-RW�&KDYDK��
£UHWtUDWH�/LOLWK���£GpMDQRV�HQ�SD]��1DKHPDK��
3RU� ORV� VDQWRV� (ORKLP� \� ORV� 1RPEUHV� GH� ORV� JHQLRV� &DVKLHO��
6HKDOWLHO��$SKLHO�\�=DUDKLHO��DO�PDQGDWR�GH�2ULILHO��£UHWtUDWH�GH�
QRVRWURV�0RORFK��1RVRWURV�QR� WH�GDUHPRV�QXHVWURV�KLMRV�SDUD�
TXH�ORV�GHYRUHV��
$PpQ��$PpQ��$PpQ�´�

�
,QWHUSUHWDFLyQ�
(Q�DSOLFDFLyQ�GH�OD�/H\�GH�ORV�2SXHVWRV��ORV�VHUHV�SRVLWLYRV�\�ODV�HQWLGDGHV�QHJDWLYDV�YDQ�HQFRQWUDGRV�
QHFHVDULDPHQWH��SRU�FXDQWR�UHVXOWDQ�HQ�HVHQFLD�LQFRPSDWLEOHV��
$�ODV�HQWLGDGHV�QHJDWLYDV�VH�ODV�LGHQWLILFD�SRU�VX�OHQJXDMH�VXFLR��SRU�VXV�DFWLYLGDGHV�VLQLHVWUDV�\�SRU�VX�
YHVWLPHQWD��
/D� LQYRFDFLyQ� HQ� HO� QRPEUH�GHO�&ULVWR�� SRU� VX�SRGHU�� DWUDH� D� ORV� 6HUHV� GH�/X]��3RU� HO� FRQWUDULR�� OD�
LQYRFDFLyQ�GH�3HGUR�GH�$SRQR�DWUDH�D�ODV�HQWLGDGHV�QHJDWLYDV���
(O�ILQ�HVHQFLDO�SHUVHJXLGR�HQ�HVWD� LQYRFDFLyQ�FRQVLVWH�HQ�UHWLUDU�D� ODV�HQWLGDGHV� WHQHEURVDV��HQ�UD]yQ�
GHO�SRGHU�GH� ORV� VHUHV�EODQFRV� FRQTXH�QRV� VHUYLPRV�SDUD�KDFHUODV�KXLU��&RQ�HVWH� DFWR�GH�0DJLD�� VH�
FRQMXUDQ�D�ODV�VLHWH�DQWtWHVLV�GH�ORV�6LHWH�5HJHQWHV�3ODQHWDULRV��
(O�HVRWHULVPR�JQyVWLFR�KDEOD�GH�ORV�6LHWH�(VStULWXV�&UHDGRUHV��GH�ORV�6LHWH�&RVPRFUDWRUHV��TXH�VRQ�ORV�
PLVPRV� ORV� (ORKtP� EtEOLFRV�� (O� RUGHQ� FyVPLFR� GH� WDOHV� UHJHQWHV�� HV� HO� VLJXLHQWH�� /XQD�� *DEULHO��
0HUFXULR��5DIDHO��9HQXV��8ULHO��6RO��0LJXHO��0DUWH��6DPDHO��-~SLWHU��=DFKDULHO��\�6DWXUQR��2ULILHO��
5HFRUGHPRV��HQ�HVWH�VHQWLGR��TXH� ORV�SODQHWDV��FRPR� WRGR� OR�TXH�YLYH��QR�VRQ�VyOR�XQD�PDVD� ItVLFD��
VLQR�TXH�WLHQHQ�WDPELpQ�VX�SDUWH�HVSLULWXDO��VX�7HPSOR�&RUD]yQ��'HVGH�DOOt�HV�GLULJLGR��R�UHJLGR��SRU�XQ�
3ULQFLSLR� ,QWHOLJHQWH�� TXLHQ� D� VX�YH]� FRRUGLQD� WRGRV� ORV� RWURV�3ULQFLSLRV� ,QWHOLJHQWHV� GH� HVD�PDVD� R�
SODQHWD���
(IHFWLYDPHQWH��HO�LQIOXMR�GH�ODV�HVWUHOODV��R�GH�VXV�iQJHOHV�SDUD�PD\RU�FRQFUHFLyQ��FRQYLHUWH�HQ�DFWR�OD�
SRWHQFLD�H[LVWHQWH�HQ�OD�PDWHULD�GH�ORV�VHUHV�LQIHULRUHV��DQLPDOHV�\�SODQWDV��
'H�DQWHPDQR��VXJHULPRV�UHPLWLUVH�HVSHFLDOPHQWH�D�OD�REUD�GHO�0DHVWUR�6DPDHO�³7UDWDGR�(VRWpULFR�GH�
7HXUJLD´��GRQGH�HO�9HQHUDEOH�QRV�H[SOLFD�SDUWLFXODUPHQWH�D�IRQGR�HVWD�RUDFLyQ��
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3DUD�SURFHGHU�DO�HVWXGLR�GH�HVWD�&RQMXUDFLyQ��YDPRV�D� LQVHUWDU��HQ� OHWUD�PD\~VFXOD�GH�FRORU�D]XO�� OD�
H[SUHVLyQ�GH�OD�FRQMXUDFLyQ���
$� FRQWLQXDFLyQ�� SDUD� HO� FDVR� GRQGH� OD� UHFLWDFLyQ� LQFOX\D� H[SUHVLRQHV� HQ� ODWtQ� R� KHEUHR�� SRU� KDEHU�
REVHUYDGR� QRWDEOHV� GLVFUHSDQFLDV� HQ� OD� GLFFLyQ� SRU� H[LVWLU� P~OWLSOHV� YHUVLRQHV�� VH� GHWDOOD� OD� TXH� VH�
FRQVLGHUD�PiV�FXDOLILFDGD��HQ�SURQXQFLDFLyQ�GHO�SURSLR�0DHVWUR�6DPDHO���LQVHUWDQGR�WLOGH�HQ�OD�VtODED�
WyQLFD��R�HQ�DTXHOOD�TXH�HO�0DHVWUR�HQIDWL]D���GH�WRGRV�ORV�WpUPLQRV�FRPSXHVWRV�SRU�PiV�GH�GRV�VtODEDV��
HQWUH�FRUFKHWHV�\�HQ�FRORU�GH�IXHQWH�YLROHWD���
6HJXLGDPHQWH��VH�DSRUWDQ�FLHUWRV�GDWRV�SDUD�DFODUDU�R�DPSOLDU�HO�VHQWLGR�SURIXQGR�GH�OD�H[SUHVLyQ��(VWH�
WH[WR�VH�LQVHUWD�FRQ�DWULEXWRV�GH�WH[WR��QRUPDOHV���
�
£(1� 120%5(� '(� 0,&+$(/�� 48(� -(+29$+� 7(� 0$1'(� <� 7(� $/(-(� '(� $48Ë��
&+$9$-27+��
>(Q�QRPEUH�GH�0LFKDpO��TXH�-HKRYi�WH�PDQGH�\�WH�DOHMH�GH�DTXt��&KDYDMyW@�
(Q�HO� QRPEUH�GH�0LFKDHO�� VH�RUGHQD�� FRQ� HVWD� H[SUHVLyQ�� D�&KDYDMRWK�� TXH� VH� DOHMH�SRU� HO� SRGHU�GH�
-HKRYi��VX�DQWtWHVLV��
0LFKDHO��HQ�KHEUHR��VLJQLILFD�³¢4XLpQ�FRPR�'LRV"´� �<D�FLWDGR�HQ�OD�&RQMXUDFLyQ�GH�ORV�&XDWUR��(V�
$UFiQJHO�\�&RVPRFUDWRU��5HJHQWH�\�*HQLR�SULQFLSDO�GHO�6RO��3HUWHQHFH�DO�5D\R�GH�OD�6DELGXUtD���
-HKRYi��WDPELpQ�KD�VLGR�PHQFLRQDGR�HQ�OD�FRQMXUDFLyQ�DQWHULRU��(O�3DGUH�0DGUH�VHFUHWR�GH�FDGD�XQR�
GH� QRVRWURV�� (O� -HKRYi� %tEOLFR�� SRU� HO� FRQWUDULR�� HV� HO� GH� OD� /H\� GHO� 7DOLyQ�� HO� GH� OD� YHQJDQ]D��
UHFKD]DGR�SRU��-HV~V�GH�1D]DUHW��7LHQH�HO�PLVPR�VLJQLILFDGR�TXH�-DK�+RYD��(V�HO�UHJHQWH�GH�OD�/XQD�\�
JRELHUQD�HO�(GpQ��
&KDYDMRWK�� DQWtWHVLV� QHJDWLYD�R� SROR�RSXHVWR�GH�-HKRYi��(V� XQ� WHUULEOH�PDJR�QHJUR��.OLIR� GH�-HVRG��
5HSUHVHQWD�\�GLULJH�HO�UD\R�QHJDWLYR�GH�OD�/XQD�\�HQVHxD�PDJLD�VH[XDO�QHJUD��(Q�ORV�PXQGRV�LQWHUQRV��
HVWH�PDJR�QHJUR�YLVWH�W~QLFD�URMD�\�WXUEDQWH�URMR��7LHQH�FXHUSR�ItVLFR�HQ�$OHPDQLD�\�VH�KDFH�SDVDU�SRU�
YHWHUDQR� GH� JXHUUD�� 7UDEDMD� SDUD� OD� ORJLD� QHJUD�� SXHV� HQVHxD� OD� GRFWULQD� GH� ORV� QLFRODLWDV���� 7LHQH�
PXFKRV�GLVFtSXORV�HXURSHRV��
£(1�120%5(�'(�*$%5,(/��48(�$'21$,�7(�0$1'(�<�7(�$/(-(�'(�$48Ë��%$(/���
>(Q�QRPEUH�GH�*DEULpO��TXH�$GRQDt�WH�PDQGH�\�WH�DOHMH�GH�DTXt��%DpO@�
(Q�HVWH�HQXQFLDGR��HQ�QRPEUH�GH�*DEULHO��VH�RUGHQD�D�%DHO�TXH�VH�DOHMH��SRU�HO�SRGHU�GH�$GRQDt��HO�
+LMR�GH�OD�/X]�\�GH�OD�$OHJUtD���
*DEULHO��UHJHQWH�GH�OD�/XQD��HQ�KHEUHR�VLJQLILFD��³+pURH�GH�'LRV��)XHU]D�GH�'LRV�´��
$GRQDt�HV�XQ�ÈQJHO�PDUDYLOORVR��$KRUD�WLHQH�FXHUSR�ItVLFR�\�YLYH�HQ�)UDQFLD��FRPR�XQ�GHVFRQRFLGR��
3HUWHQHFH�DO�&tUFXOR�&RQVFLHQWH�GH�OD�+XPDQLGDG�6RODU�TXH�RSHUD��VREUH��ORV��&HQWURV�6XSHULRUHV�GHO�
6HU��1RV�LQGLFD�HO�0DHVWUR�6DPDHO�XQ�KHFKR�VHYHUR�\�VRUSUHQGHQWH��³WRGDYtD�FRQVHUYD�DO�*XDUGLiQ�
GHO�8PEUDO��HO�HJR�R�\R�SVLFROyJLFR�´�
%DHO� HV� FDEH]D� GH� OHJLyQ�� 3ROR� FRQWUDULR� R� DQWtWHVLV� GHO� OXPLQRVR�ÈQJHO� $GRQDt�� (O� UH\� %DHO� OOHYD�
FRURQD�\��HQ�XQ�JUDQ�OLEUR��HQVHxD�D�VXV�GLVFtSXORV�HQ�VX�FDYHUQD�GHO�GHVLHUWR�GH�*REL��(QVHxD�OD�PDJLD�
VH[XDO�QHJUD�GH� ODV� HVIHUDV� VXEOXQDUHV��%DHO� IXH� VXPHUJLGR�HQ� ORV� LQILHUQRV�SRU� HO�0DHVWUR�6DPDHO��
REHGHFLHQGR�yUGHQHV�GHO�&tUFXOR�&RQVFLHQWH�GH�OD�+XPDQLGDG�6RODU��

������������������������������������������������������
� � (Q� ORV� DUFKLYRV� TXH�� D� GLVSRVLFLyQ� GH� WRGRV�� VH� HQFXHQWUDQ� HQ� OD� SiJLQD� ZHE�
KWWS���ZZZ�JQRVLV�����FRP�FRQIHUHQFLDV�KWP��SXHGH�YHULILFDUVH�OD�SURQXQFLDFLyQ�GH�HVWDV�
LQYRFDFLRQHV��HQ�YHUVLyQ�GHO�SURSLR�0DHVWUR�6DPDHO���
� 	 � 3UDFWLFDQWHV�GH�PDJLD�VH[XDO�QHJUD��+DFtDQ�EDMDU�OD�VHUSLHQWH�KDVWD�ORV�LQILHUQRV�
DWyPLFRV�GHO�KRPEUH��
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£(1�120%5(�'(�5$3+$(/��'(6$3$5(&(�$17(�(/,$/��6$0*$%,(/��
>(Q�QRPEUH�GH�5iIDHO��GHVDSDUHFH�DQWH�(OFKtP��6iPJDELHO@�
6H�RUGHQD�D�6DPJDELHO�TXH�GHVDSDUH]FD�DQWH�OD�SUHVHQFLD�GLYLQD�GHO�ÈQJHO�(OLDO��
5DSKDHO��HQ�KHEUHR�VLJQLILFD�³0pGLFR�GH�'LRV�R�&XUDFLyQ�GH�'LRV´���(V�HO�ÈQJHO�5HJHQWH�\�*HQLR�GHO�
SODQHWD�0HUFXULR��&RVPRFUDWRU��/OHYD�HQ�VX�PDQR�GHUHFKD�HO�WULGHQWH�GH�OD�PXHUWH��FRQ�EDUED�EODQFD�\�
PDQWR� VRQURVDGR�� 'H� DPSOLD� IUHQWH� �PXHVWUD� GH� VDELGXUtD��� (O�0DHVWUR� QRV� VHxDOD� RWUD� DILUPDFLyQ�
WXUEDGRUD�\��HQ�DSDULHQFLD��SDUDGyMLFD��VX�%RGKLVDWWZD�HVWi�FDtGR�\�OXFKD�HQRUPHPHQWH�SRU�OHYDQWDUVH��
(O�ÈQJHO� (OLDO� HV� XQ�'LYLQR� H� LQHIDEOH� 6HU� GHO�0XQGR� GH� OD�0HQWH� &yVPLFD�� 2SXHVWR� GHO� WHUULEOH�
GHPRQLR�6DPJDELHO��
6DPJDELHO��DQWtWHVLV�GHO�DQWHULRU��(V�XQ�WHUULEOH�GHPRQLR�GHO�0XQGR�GH�OD�0HQWH�&yVPLFD��
£325�6$0$(/�6$%$27+�<�(1�120%5(�'(�(/2+,0�*,%25��$/e-$7(�$1'5$0(/(&.��
>3RU�6DPDpO�&KDEDyW��\�HQ�QRPEUH�GH�(ORtP�*LEyU��DOpMDWH�$QGUDPHOpN@�
/D�$OWD�7HXUJLD�TXH�VH�XWLOL]D�HQ�HVWD�&RQMXUDFLyQ�GH�ORV�6LHWH��FRQWLQ~D�RUGHQDQGR�D�$QGUDPHOHFN��
SRU�6DPDHO�6DEDRWK��TXH�VH�DOHMH�DQWH�OD�VROD�SUHVHQFLD�GH�(ORKtP�*LERU��
6DPDHO�6DEDRWK��R�6DPDHO�GH�ORV�(MpUFLWRV��HV�HO�*HQLR�GH�0DUWH�\�HQ�KHEUHR�VLJQLILFD�³&DVWLJR�GH�
'LRV´��ÈQJHO�5HJHQWH�GHO�3ODQHWD�0DUWH�\�&RVPRFUDWRU��(QFDUQy�HQ�VX�%RGKLVDWWZD�9tFWRU�0DQXHO�
*yPH]�5RGUtJXH]��FRPR�$YDWDUD�GH�OD�(UD�GH�$FXDULR��
(ORKtP�*LERU�HV�HO�QRPEUH�VDJUDGR�GHO�TXLQWR�6HSKLURW� �*HEXUDK���5HSUHVHQWD�DO�5D\R�3RVLWLYR�GHO�
5D\R�0DUWH��GHO�TXH�HV�$UFiQJHO��/OHYD�OD�(VSDGD�)ODPtJHUD�DO�FLQWR��
$QGUDPHOHFN�� DQWtWHVLV� GHO� DQWHULRU�� HV� XQ� GHPRQLR� GH� ODV� YLEUDFLRQHV� QHJDWLYDV� GH�0DUWH��.OLIR� GH�
0DOFKXW��(V�XQ�+DQDVPXVVHQ���DOWDPHQWH�SHOLJURVR��/OHJy�D�HVWDGRV�DQJpOLFRV�VXSHULRUHV�SHUR��HQ�OD�
DFWXDOLGDG��VH�KD\D�LQYROXFLRQDGR�HQWUH�ODV�HQWUDxDV�GH�OD�WLHUUD��$O�WHQHU�GREOH�FHQWUR�GH�JUDYHGDG��HV�
PDJR�EODQFR�\�QHJUR�D�OD�YH]��8QR�OR�LQYRFD�HQ�ORV�PXQGRV�VXSHULRUHV�\�YH�TXH�HV�XQ�7URQR��3HUR��HQ�
RWUDV� LQYRFDFLRQHV��YLHQH�HO�PDJR�QHJUR��5HSUHVHQWD�HO� UD\R�QHJDWLYR�GH�0DUWH��$FWXDOPHQWH�� � WLHQH�
FXHUSR� ItVLFR� HQ� OD� &KLQD�� GRQGH� HMHUFH� FRPR� FRPHUFLDQWH�� $FXGH� D� OD� OODPDGD� GH� 3HGUR� $SRQR��
$SDUHFH�QHJUR�FRPR�HO�FDUEyQ�\�GH�DVSHFWR�WHUULEOH��/OHYD�W~QLFD�QHJUD��FRQ�XQD�IUDQMD�EODQFD�GHVGH�HO�
KRPEUH�GHUHFKR�DO�PXVOR� L]TXLHUGR�SRU�GHODQWH�\�SRU�GHWUiV���/OHYD�XQ�FHWUR�GH�PDQGR�HQ�VX�PDQR�
GHUHFKD����
£325�=$&+$5,(/�<�6$&+(/�0(/(&.��2%('(&(�$17(�(/9$+��6$1$*$%5,/��
>3RU�=DFKDULpO�\�6DFKpO�0HOpN��REHGHFH�DQWH�(OYiM��6DQDJDEUtO@�
$TXt�VH�RUGHQD��SRU�=DFKDULHO�\�6DFKHO�0HOHN��DO�GHPRQLR�6DQDJDEULO�TXH�REHGH]FD�\�VH�ULQGD�DQWH�OD�
SUHVHQFLD�PDMHVWXRVD�GH�(OYDK��
=DFKDULHO�� TXH� HQ� KHEUHR� VLJQLILFD� ³0HPRULD� GH� 'LRV´�� (V� *HQLR� GH� -~SLWHU�� VX� 5HJHQWH� \�
&RVPRFUDWRU���
(OYDK� HV�XQ�ÈQJHO� OXPLQRVR�GHO�5D\R�3RVLWLYR�GH� -~SLWHU�� XQ�ÈQJHO�GHO�$PRU�� GHO�$OWUXLVPR�� GH� OD�
&DULGDG��GH�OD�&DVWLGDG��GH�OD�6DQWLGDG���
������������������������������������������������������


 
 �6XMHWRV�TXH�SUHVHQWDQ�XQ�GREOH�FHQWUR�GH�JUDYHGDG��SXGLHQGR�PDQLIHVWDUVH�OD�PLWDG�iQJHO�
R�OD�PLWDG�EHVWLD��2SWDURQ�SRU�HO�FDPLQR�GH�OD�L]TXLHUGD��WUDV�VX�1DFLPLHQWR�6HJXQGR��
SRUTXH�QR�PRVWUDURQ�LQWHUpV�HQ�GLVROYHU�HO�HJR���
6RQ�ORV�VHUHV�PiV�LQFRPSUHQVLEOHV�SXHV�SUHVHQWDQ�GRV�SHUVRQDOLGDGHV��XQD�DQJpOLFD�\�RWUD�
GLDEyOLFD��
� � �5HFRUGDPRV�TXH�HO�0DHVWUR�6DPDHO�QRV�LQGLFy�TXH�H[LVWHQ�GRV�PDHVWURV�$QGUDPHOHN��HO�
0DHVWUR� GH� 0LVWHULRV� 0D\RUHV� \� HO� %RGKLVDWWZD� TXH� VH� GHMy� FDHU�� (OOR� UHSUHVHQWD� HO�
PLVWHULR� GH� OD� GREOH� SHUVRQDOLGDG� GH� ORV� +DQDVPXVVHQ� TXH� QR� KDQ� HOLPLQDGR� HO� HJR��
5HFRUGHPRV�TXH�TXLHQ�FDH�HV�HO�%RGKLVDWWZD��QR�HV�HO�(VStULWX��



� ������� �

3RU� HO� FRQWUDULR�� 6DQDJDEULO�� DQWtWHVLV� GH� (OYDK�� HV� XQ� GHPRQLR� GHO� UD\R� QHJDWLYR� GH� -~SLWHU��
WHUULEOHPHQWH�SHUYHUVR��+DELWDQWH�GH�OD�6H[WD�(VIHUD�VXPHUJLGD�GH�ODV�,QIUDGLPHQVLRQHV��DQWtWHVLV�GH�OD�
JHQHURVLGDG�\�SURWRWLSR�GHO�HJRtVPR�\�OD�XVXUD��,QWHUHVD�VHxDODU�TXH�VX�URVWUR�HV�PiV�WHUULEOH�TXH�HO�GH�
ORV�PXHUWRV��,QFOXVR�HO�0DHVWUR�6DPDHO�VH�VRUSUHQGLy�GH�VX�KRUULSLODQWH�DVSHFWR�\�KXER�GH�UHSHWLU�OD�
LQYRFDFLyQ�TXH�HIHFWXDED�SDUD�FRQFOXLU�HO�HVWXGLR�GH�HVWD�HQWLGDG����
(1�(/�120%5(�',9,12�<�+80$12�'(�6+$''$,��325�(/�6,*12�'(/�3(17$*5$0$�
48(�7(1*2�(1�/$�0$12�'(5(&+$��(1�120%5(�'(/�È1*(/�$1$(/��325�(/�32'(5�
'(� $'$1� <� '(� (9$�� 48(� 621� -27&+$9$+�� £5(7Ë5$7(� /,/,7+��� '(-$126� (1� 3$=��
1$+(0$+��
>(Q� HO�1RPEUH�'LYLQR�\�KXPDQR�GH�&KiGGDL� \� SRU� HO� VLJQR�GHO�3HQWDJUDPD�TXH� WHQJR� HQ� OD�PDQR�
GHUHFKD�� HQ�QRPEUH�GHO�ÈQJHO�$QDpO�� SRU� HO� SRGHU�GH�$GiP�\�GH�(YD�TXH� VRQ� ,RW�&KDYiM�� £UHWtUDWH�
/LOtW���£GpMDQRV�HQ�SD]��1DMHPiM�@�
/XHJR��HQ�HO�QRPEUH�GH�6KDGGDL�\�SRU�HO� VLJQR�GHO�3HQWDJUDPD�� HVJULPLGR�HQ� OD�PDQR�GHUHFKD�GHO�
7H~UJR��pVWH�RUGHQD�D�/LOLW�\�D�1DKHPDK�TXH�QRV�GHMHQ�HQ�SD]��WRGR�HQ�QRPEUH�GHO�ÈQJHO�$QDHO�\�SRU�
HO�SRGHU�GH�$GDP�\�(YD��
6KDGGDL�HV�XQ�QRPEUH�GH�OD�'HLGDG�KHEUHD��RUGLQDULDPHQWH�WUDGXFLGR�FRPR�³'LRV�7RGRSRGHURVR�´��
$QDHO�HV�HO�ÈQJHO�GHO�$PRU��PLHQWUDV�TXH�/LOLW��VX�RSXHVWR��HV�HO�&RQWUD�$PRU��6X�DVSHFWR�HV�HO�GH�XQ�
QLxR�GH�GRFH�DxRV�TXH�LUUDGLD�XQD�OX]�EODQFD��SXUD��LQRFHQWH�\�SHUIHFWD���
/LOLW�HV�XQ�+DQDVPXVVHQ�GH�FXDUWR�JUDGR��(V�HO�GREOH� WHQHEURVR�GHO�ÈQJHO�$QDHO��(V� OD�DQWtWHVLV�GHO�
YHUGDGHUR�DPRU��(V�XQ�QLxR�PDOLJQR��GH�URVWUR�SHUYHUVR��W~QLFD�QHJUD�\�D]XO�RVFXUD��(Q�OD�DFWXDOLGDG�
VH�KDOOD�LQYROXFLRQDQGR�HQ�ODV�HQWUDxDV�GH�OD�WLHUUD���
1DKHPDK�WDPELpQ�HV�XQ�+DQDVPXVVHQ�GH�FXDUWR�JUDGR��/OHJy�D�HVWDGRV�DQJpOLFRV�VXSHULRUHV�SHUR��HQ�
OD�DFWXDOLGDG��VH�KDOOD�LQYROXFLRQDQGR�HQ�ODV�HQWUDxDV�GH�OD�7LHUUD��/RV�GRV�VRQ�GHPRQLRV�WHUULEOHPHQWH�
SHUYHUVRV�TXH�JRELHUQDQ�ODV�(VIHUDV�GHO�$ELVPR��
325� /26� 6$1726� (/2+,0� <� (1� 120%5(� '(� /26� *(1,26�� &$6+,(/�� 6(+$/7,(/��
$3+,(/�<�=$5$+,(/��$/�0$1'$72�'(�25,),(/��£5(7Ë5$7(�'(�12627526�02/2&+��
£12627526�12�7(�'$5(026�$�18(67526�+,-26�3$5$�48(�/26�'(925(6��
>3RU�ORV�VDQWRV�(ORtP�\�HQ�QRPEUH�GH�ORV�JHQLRV�&DVLpO��6HDOWLpO��$ILpO�\�=DUDLpO��DO�PDQGDWR�GH�2ULILpO��
£UHWtUDWH�GH�QRVRWURV�0ROyFK��1RVRWURV�QR�WH�GDUHPRV�QXHVWURV�KLMRV�SDUD�TXH�ORV�GHYRUHV@�
6H�UHWLUD�DO�GHPRQLR�0RORFK��SRU�ORV�6DQWRV�(ORKtP�\�HQ�QRPEUH�GH�FXDWUR�JHQLRV��DO�PDQGDWR�GH�VX�
DQWtWHVLV��2ULILHO��
/RV� (ORKtP� VRQ� VHUHV� DQGUyJLQRV� GLYLQRV�� HV� GHFLU��'LRVHV�'LRVDV�� /D�'LYLQLGDG� HQ� Vt� PLVPD� HV�
PDVFXOLQD�\� IHPHQLQD� D� OD�YH]��(OORV� FRQVWLWX\HQ�HO�(MpUFLWR�GH� OD�9R]��GH� OD�3DODEUD�� FRPR�HO�6RO�
6DJUDGR�$EVROXWR�TXH�VDOH�GH�HQWUH�ODV�HQWUDxDV�GHO�,QFRJQRVFLEOH��0RUDQ�HQ�HO�FLHOR�GH�-~SLWHU��
&DVKLHO��6HKDOWLHO��$SKLHO�\�=DUDKLHO�VRQ�JHQLRV�VLGHUDOHV���
2ULILHO�HV�HO�5HJHQWH�GH�6DWXUQR�\�JREHUQDGRU�GHO�UD\R�OXPLQRVR�GH�HVWH�SODQHWD��
0RORFK� HV� XQ� GHPRQLR� WHUULEOHPHQWH� SHUYHUVR��.OLIR� GH�*HEXUDK��'LRV� TXH� VH� GHMy� FDHU� \� TXH� QR�
HOLPLQy�SRVWHULRUPHQWH�VX�FRQGLFLyQ�GH�+DQDVPXVVHQ��3RU�HOOR� WXYR�TXH� LQYROXFLRQDU��HVWDQGR�HQ� OD�
DFWXDOLGDG�HQ�ODV�HQWUDxDV�GH�OD�7LHUUD��(V�XQ�7URQR�FDtGR��TXH�KD�GH�SDVDU�SRU�OD�PXHUWH�VHJXQGD��\�
SDVDUi�SRVLEOHPHQWH�PLOORQHV�GH�DxRV�HQ�HO�DELVPR�HOLPLQDQGR�HO�HJR��&XDQGR�YXHOYD�RWUD�YH]�D�OD�OX]�
GHO�6RO��YHQGUi�HQ�XQ�HVFDOyQ�VXSHULRU�GH�DFXHUGR�FRQ�OD�/H\�(VSLUDO�GH�OD�9LGD��9LVWH�XQD�W~QLFD�URMD�
FRORU�VDQJUH�\�FXEUH�VX�FDEH]D�FRQ�XQ�WXUEDQWH�RULHQWDO��6X�ILVRQRPtD�SUHVHQWD�UDVJRV�iUDEHV��
������������������������������������������������������

� � �6DQDJDEULO��HQ�HVWD�VHJXQGD�RFDVLyQ��LQWHQWy�WHQWDU�DO�0DHVWUR�6DPDHO�FXDQGR��EDMR�OD�
DSDULHQFLD�GH�XQ�KRPEUH�QRUPDO�TXH�VyOR�SUHWHQGtD�KDEODU��RIUHFHU�XQ�Q~PHUR�GH�ORWHUtD��
,QWHUHVD�UHFRUGDU�TXH�OD�ORWHUtD�HV�PDJLD�QHJUD��SXHVWR�TXH�URED�D�WRGRV�SDUD�HQULTXHFHU�
D�XQRV�SRFRV��
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&RPR�\D�VH�LQGLFy��HQ�XQD�QRWD�D�SLH�GH�SiJLQD�GH�OD�LQWURGXFFLyQ��OD�WUDGLFLyQ�DQWLJXD�QRV�UHSUHVHQWD�
D�0RORFK�FRPR�XQ� WRUR�GH�KLHUUR�TXH�HUD�FDOHQWDGR�DO� URMR�YLYR�\�GRQGH��VHJ~Q� OD�KLVWRULD��PXFKRV�
QLxRV�HUDQ�DUURMDGRV�HQ�VX�YLHQWUH�SDUD�VX�LQPRODFLyQ���
/RV�FDQDQLWDV�R�IHQLFLRV��/R�FRQVLGHUDEDQ�HUUyQHDPHQWH�FRPR�HO�VtPEROR�GHO�IXHJR�SXULILFDQWH��TXH��D�
VX�YH]��SHUVRQLILFDED�DO�HVStULWX��&UHtDQ�TXH��FRPR�UHVXOWDGR�GH�XQD�FDWiVWURIH�RFXUULGD�HQ�HO�FRPLHQ]R�
GHO� WLHPSR�� HVH�HVStULWX� VH�KDEtD� WUDQVIRUPDGR�D� Vt�PLVPR�HQ�RVFXULGDG�DO� FRQYHUWLUVH� HQ�PDWHULD�\��
SDUD�UHGLPLUVH�GH�HVH�SHFDGR�HUD�QHFHVDULR�RIUHFHU�VDFULILFLRV�D�0RORFK�LQPRODQGR�EHEpV��
3DUD�DWHQXDU�OD�DQJXVWLD�FDXVDGD�HQWUH�ORV�TXH�DVLVWtDQ�D�WDOHV�HVFHQDV��HVSHFLDOPHQWH�HQWUH�ORV�SDGUHV�
GH� ODV� FULDWXUDV�� ORV� FUXHOHV� VDFHUGRWHV� GH�0RORFK� RUGHQDEDQ� UHVRQDU� HVWUXHQGRVDPHQWH� WURPSHWDV� \�
WDPERUHV�SDUD�PLWLJDU�ORV�JULWRV�GH�ORV�LQRFHQWHV��
�
�
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�
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/$�,192&$&,Ð1�'(/�6$%,2�6$/20Ð1�
/D�,QYRFDFLyQ�GHO�6DELR�6DORPyQ��D�OD�OHWUD��GLFH��

³£3RWHQFLDV�GHO�5HLQR��FRORFDRV�EDMR�PL�SLH�L]TXLHUGR�\�HQ�PL�
PDQR�GHUHFKD��
£*ORULD� \�(WHUQLGDG�� WRFDG�PLV� KRPEURV� \� OOHYDGPH� VREUH� ODV�
YtDV�GH�OD�9LFWRULD��
£0LVHULFRUGLD�\�-XVWLFLD��VHG�HO�HTXLOLEULR�\�HO�HVSOHQGRU�GH�PL�
YLGD��
£,QWHOLJHQFLD�\�6DELGXUtD��GDGPH�OD�&RURQD��
£(VStULWXV� GH� 0DONXWK�� FRQGXFLGPH� HQWUH� ODV� GRV� FROXPQDV�
VREUH�ODV�FXDOHV�VH�DSR\D�WRGR�HO�HGLILFLR�GHO�7HPSOR��
£ÈQJHOHV� GH� 1HW]DFK� \� GH� +RG�� DILUPDGPH� VREUH� OD� SLHGUD�
F~ELFD�GH�-HVRG��
£2K�*HGXUDHO��£2K�*HEXUDHO��£2K�7LSKHUHW��
%LQDHO��VHG�PL�DPRU��
5XDFK�+RFKPDHO��Vp�PL�OX]��
6p�OR�TXH�W~�HUHV�\�OR�TXH�W~�VHUiV��£2K�.HWKHULHO��
,VFKLP��DVLVWLGPH�HQ�QRPEUH�GH�6KDGGDL��
&KHUXEtP��VHG�PL�IXHU]D�HQ�QRPEUH�GH�$GRQDt��
%HQL�(ORKtP�� VHG�PLV� KHUPDQRV� HQ� QRPEUH� GHO�+LMR� \� SRU� ODV�
YLUWXGHV�GHO�6DEDRWK��
(ORKtP��FRPEDWLG�SRU�Pt�HQ�HO�QRPEUH�GHO�7HWUDJUDPPDWRQ��
0DODFKLP��SURWHJHGPH�HQ�QRPEUH�GH�-HKRYi��
6HUDSKLP��GHSXUDG�PL�DPRU�HQ�QRPEUH�GH�(ORDK��
+DVPDOLP�� LOXPLQDGPH� FRQ� ORV� HVSOHQGRUHV� GH� (ORKtP� \� GH�
6FKHFKLQDK��
$UDOLP��REUDG��
2SKDQLP��JLUDG�\�UHVSODQGHFHG��
+D�-RW�+D�.DGRVK��JULWDG��KDEODG��UXJLG��PXJLG��
.DGRVK��.DGRVK��.DGRVK��
6KDGGDL��$GRQDt��-RW�&KDYDK��(LHD]HUHLH��
+DOOHOX�-DK��+DOOHOX�-DK��+DOOHOX�-DK��
$PpQ��$PpQ��$PpQ�´�

(VWD�LQYRFDFLyQ�VH�UHDOL]D�FRQ�HO�SURSyVLWR�GH�DWUDHU�IXHU]DV�R�YLEUDFLRQHV�DUPRQLRVDV��SDUD�OODPDU�D�
ORV� 0DHVWURV�� DO� REMHWR� GH� UHFLELU� LOXPLQDFLyQ�� SURWHFFLyQ� \� HQVHxDQ]DV� WUDVFHQGHQWDOHV�� R� SDUD�
LPSORUDU�D\XGD�D�ODV�SRWHQFLDV�VXSHULRUHV��
&RQ�VX�UHFLWDFLyQ�VH�DFXGH�D� ORV�'LH]�6HSKLURWHV�GHO�ÈUERO�GH� OD�9LGD��GH� OD�&iEDOD�+HEUDLFD��(OOR�
HTXLYDOH�D�GHFLU�0XQGRV�R�5HJLRQHV�GHO�(VSDFLR�R���VL�VH�SUHILHUH��$HRQHV��
7DPELpQ�VH�DOXGH�HQ�HOOD�D�ORV�DWULEXWRV�R�YLUWXGHV�GH�FDGD�PXQGR�R�UHJLyQ��HV�GHFLU��ORV�DWULEXWRV�GH�
FDGD�6HSKLURW��
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�
(/�É5%2/�'(�/$�9,'$�
$O� REMHWR� GH� FRPSUHQGHU� FRQ� PD\RU�
FODULGDG� ORV� FRQFHSWRV� H[SXHVWRV� HQ� OD�
,QYRFDFLyQ�GH�6DORPyQ�\��SDUD�QR�DODUJDU�
HQ� H[FHVR� OD� H[SOLFDFLyQ� GH� VXV�
HQXQFLDGRV�� SUHYLDPHQWH�� UHVXOWD�
FRQYHQLHQWH� VHxDODU� XQRV� PtQLPRV�
FRQFHSWRV� SUHYLRV� VREUH� HO� ÈUERO� GH� OD�
9LGD�� SRU� FXDQWR�� HQ� GLFKD� SOHJDULD�� VH�
KDFH� FRQVWDQWHPHQWH� UHIHUHQFLD� D� pO��
5HVXOWD� FRQYHQLHQWH� WHQHU� D� PDQR� XQ�
GLEXMR�GHO�ÈUERO�GH�OD�9LGD��GHO�WLSR�D�ORV�
TXH�VH�LQVHUWDQ�HQ�HVWH�WUDEDMR��\�GH�DOJ~Q�
FXDGUR� VLQySWLFR� SDUD� XQD� PiV� iJLO� \�
SURQWD� YLVXDOL]DFLyQ� GH� ORV� GLIHUHQWHV�
HOHPHQWRV�TXH�DTXt�VHQ�PHQFLRQDUiQ��
3HUR��HQ�HO�IRQGR��QRV�LQWHUHVD��DGHPiV�GH�
FRPSUHQGHU� HO� VLJQLILFDGR� GH� ORV�
6HSKLURWHV�� R� GHO� ÈUERO� GH� OD� 9LGD��
GHVFLIUDU�FyPR�SRGHPRV�XWLOL]DU��HQ�IRUPD�
FRUUHFWD��ORV�6HSKLURWHV��HQ�QXHVWUR�WUDEDMR�
LQWHUQR��(VWR�VH�FRQVLJXH��FRPR�QRV�GHFtD�
6DPDHO��FRQ�HO�XVR�DGHFXDGR�\�FRQVFLHQWH�
GH�OD�,QYRFDFLyQ�GH�6DORPyQ��
6LJQLILFDU� TXH� HO� ÈUERO� GH� OD� 9LGD�� R�
FDPLQR� TXH�� SRU� VXV� YHLQWLGyV� VHQGHURV��
KD�GH� UHFRUUHU� WRGR� ,QLFLDGR��HV�HO�6HU�\�
HVWi� UHSUHVHQWDGR� HQ� QXHVWUR� FXHUSR�
ItVLFR�SRU�OD�FROXPQD�HVSLQDO��6X�VRPEUD�
IDWDO� HV� HO� HJR�� &RPR� QRV� DFRQVHMD� HO�
0DHVWUR�� GHEHPRV� WHQHU� VXPR� FXLGDGR�
HQ�QR�WRPDU�ODV�VRPEUDV�SRU�OD�UHDOLGDG��
(O� FDPLQR� GHO� ÈUERO� GH� OD� 9LGD� VH�
HQFXHQWUD� JXDUGDGR� SRU� OD� (VSDGD�
)ODPtJHUD�GH�OD�-XVWLFLD�&yVPLFD�TXH�VH�
UHYXHOYH�HQFHQGLGD��DPHQD]DGRUD�\�WHUULEOH��DQWH�TXLHQ�LQWHQWH�SURIDQDUOR���
&RPHQ]DQGR�\D�OD�GHVFULSFLyQ�TXH�QRV�RFXSD��DSUHFLDPRV�XQ�3ULPHU�7ULiQJXOR���6XSHULRU��/RJyLFR�R�
'LYLQDO�� QXHVWUD� &RURQD� 6HSKLUyWLFD�� LQWHJUDGD� SRU� .HWKHU�� &KRNPDK� \� %LQDK�� .HWKHU�� HO� 3ULPHU�
/RJRV�� � HV� HO� 3DGUH� HQ� QRVRWURV�� XQD�&KLVSD� GHO� $EVROXWR�� HO� $QFLDQR� GH� ORV� 'tDV�� &KRNPDK�� HO�
6HJXQGR�/RJRV��HV�HO�+LMR��HO�&ULVWR�$WyPLFR��OD�6DELGXUtD�HQ�QRVRWURV��%LQDK��HO�7HUFHU�/RJRV��HV�HO�
(VStULWX� 6DQWR�� OD� ,QWHOLJHQFLD� HQ� QRVRWURV�� 7DPELpQ� VH� GLFH� TXH� HO�3DGUH� HV� OD�9HUGDG�� HO�+LMR� HV�
$PRU��HO�(VStULWX�6DQWR�HV�HO�)XHJR�6H[XDO��$�HVWH�7ULiQJXOR��R�0XQGR�GH�OD�&UHDFLyQ��FRUUHVSRQGHQ��
UHVSHFWLYDPHQWH��ORV�DWULEXWRV�GH�OD�&RURQD��OD�6DELGXUtD�\�OD�,QWHOLJHQFLD��(O�&HQWUR�GH�*UDYHGDG�GH�
HVWH�WULiQJXOR�VH�HQFXHQWUD�HQ�HO�3DGUH��

������������������������������������������������������
� � �6HxDODU�TXH�WRGR�WULiQJXOR�UHSUHVHQWD�D�ODV�7UHV�)XHU]DV�3ULPDULDV�GH�OD�1DWXUDOH]D��HO�
3DGUH��+LMR��\�(VStULWX�6DQWR��)XHU]DV�3RVLWLYD��1HJDWLYD�\�1HXWUD��QHFHVDULDV�SDUD�WRGD�
FUHDFLyQ�� (Q� HO� FXDGUR� TXH� VLJXH� PiV� DGHODQWH�� DSDUHFHQ� VXV� UHVSHFWLYRV� FHQWURV� GH�
JUDYHGDG�GHVWDFDGRV�HQ�DWULEXWR�GH�QHJULWD�VREUH�IRQGR�DPDULOOR��
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(QWUH� GLFKR� 7ULiQJXOR� /RJyLFR� \� ORV� 6HSKLURWHV� ,QIHULRUHV�� H[LVWH� XQ� DELVPR� FRPSOHWDGR� SRU� XQ�
6HSKLURWH�RFXOWR�\�VHFUHWR��'DDWK��OD�FRJQLFLyQ�WiQWULFD��PHGLDQWH�HO�FXDO�UHVXOWD�SRVLEOH�WUDEDMDU�SRU�OD�
DXWR�UHDOL]DFLyQ��
$� HVWH� UHVSHFWR�� VHxDODU� TXH�� D� HVWH�PLVWHULRVR�6HSKLURWH�� QXQFD� VH� OH� DVLJQD� QRPEUH� GLYLQR�� QL� KXHVWH�
DQJpOLFD��QL�WDPSRFR�QLQJ~Q�VLJQR�PXQGDQR��SODQHWD�R�HOHPHQWR��,QGLFD�HO�0DHVWUR�6DPDHO�TXH�'DDWK�VH�
SURGXFH�SRU� OD�FRQMXQFLyQ�HVRWpULFD�GH�$EED��HO�3DGUH�TXH�HVWi�HQ�VHFUHWR��\�$PD�� OD�0DGUH�6XSUHPD��
$PERV��3DGUH� \� OD�0DGUH�� HVWiQ� SHUSHWXDPHQWH� XQLGRV� HQ� -HVRG�� HO�)XQGDPHQWR�� SHUR� RFXOWRV� SRU� HO�
0LVWHULR� GH�'DDWK�� HO� FXDO� VH� SURFHVD� FRQ� HO�6DKDMD�0DLWKXQD�� OD�0DJLD� 6H[XDO�� 6HJ~Q� HO�9HQHUDEOH�
0DHVWUR��³(QWUH�HVWRV�GRV�DVSHFWRV�ELSRODUHV�GH�OD�FUHDFLyQ��QXHVWUR�3DGUH�TXH�HVWi�HQ�VHFUHWR�\�QXHVWUD�
'LYLQD�0DGUH�.XQGDOLQL���VH�YD�WHMLHQGR�\�GHVWHMLHQGR�HO�WHODU�GH�OD�9LGD���´�
8Q� 6HJXQGR� 7ULiQJXOR�� GHO� (VStULWX� 3XUR� R� eWLFR�� VH� KDOOD� LQWHJUDGR� SRU� ORV� 6HSKLURWHV� &KHVHG��
*HEXUDK�\�7LSKHUHW��HV�GHFLU��HO�ËQWLPR��HO�%XGGKL�\�HO�$OPD�+XPDQD�\��VL�VH�TXLHUH��HO�$PRU��HO�5LJRU�
R�-XVWLFLD� \� OD�%HOOH]D� R� HO�(TXLOLEULR�� UHVSHFWLYDPHQWH��(O� ËQWLPR� \� HO�%XGGKL� VH� H[SUHVDQ�� HV� HVWH�
PXQGR�GH�OD�HPDQDFLyQ���D�WUDYpV�GHO�$OPD�+XPDQD�TXH�HV�VX�&HQWUR�GH�*UDYHGDG��
(Q� HVWH� WULiQJXOR� SULPD� OD� pWLFD�� OD� UHFWD� FRQGXFWD��$OOt� HV� GRQGH� VH� FRQRFH� HO� ULJRU� GH� OD� OH\� \� VH�
FRPSUHQGH�OR�EXHQR�\�OR�PDOR��
(O� ËQWLPR�� FRURQDGR� FRQ� OD� &RURQD� 6HSKLUyWLFD�� KDELWD� HQ� VX� 7HPSOR�� 'LFKR� 7HPSOR� WLHQH� GRV�
FROXPQDV�� -DFKtQ� \� %RD]�� /D� SULPHUD� HV� OD�0HQWH�� HO�6HSKLURWH�1HW]DFK�� /D� VHJXQGD� HV� HO�&XHUSR�
$VWUDO��HO�6HSKLURWH�+RG��'LFKDV�FROXPQDV�GHO�7HPSOR�VH�VRVWLHQHQ�VREUH�OD�3LHGUD�&~ELFD�GH�-HVRG��
HO�&XHUSR�(WpULFR��(VD�3LHGUD��HO�FXHUSR�HWpULFR��VLUYH�WDPELpQ�GH�IXQGDPHQWR�DO�5HLQR�GH�0DOFKXW��HO�
&XHUSR�)tVLFR���
8Q�7HUFHU� 7ULiQJXOR��0iJLFR� R�0XQGR� GH� OD�)RUPDFLyQ�� VH� HQFXHQWUD� IRUPDGR� SRU� ORV�6HSKLURWHV�
1HW]DFK��+RG� \� -HVRG�� R� VHD�� OD�0HQWH�� HO�&XHUSR�$VWUDO� \� HO�&XHUSR�(WpULFR� TXH�� UHVSHFWLYDPHQWH�
RVWHQWDQ�ORV�DWULEXWRV�GH�OD�9LFWRULD��HO�(VSOHQGRU�\�HO�)XQGDPHQWR�R�%DVH��(O�&HQWUR�GH�*UDYHGDG�VH�
HQFXHQWUD�ORFDOL]DGR�HQ�-HVRG��R�VHD��HQ�HO�6H[R��OD�)XHU]D�GHO�7HUFHU�/RJRV��OD�3RWHQFLD�6H[XDO��
(Q�ORV�5HLQRV�GH�OD�0HQWH��GHO�$VWUDO�\�KDVWD�GH�ORV�.OLIRV�R�0XQGRV�,QILHUQRV��HV�GRQGH�VH�HMHUFH�OD�
$OWD�0DJLD��(Q�1HW]DFK�VH�HQFXHQWUD�OD�0DJLD�+HUPpWLFD�\�HQ�+RG�OD�0DJLD�1DWXUDO���
3RU�~OWLPR��HQ�OD�SDUWH�PiV�EDMD�GHO�ÈUERO�GH�OD�9LGD��VH�HQFXHQWUD�0DOFKXW�HO�'pFLPR�6HSKLURWH��HO�
0XQGR�R�&XHUSR�)tVLFR��HO�FXHUSR�GH�FDUQH�\�KXHVR��7DPELpQ�VH�FRQRFH�FRPR�PXQGR�GH�OD�DFFLyQ��
/R� H[SXHVWR� KDVWD� DTXt� GHEH� FRPSOHWDUVH� PHQFLRQDQGR� TXH� H[LVWH� XQ� ÈUERO� GH� OD� 9LGD� LQYHUWLGR��
GHVFULWR� HQ� QXPHURVDV� FXOWXUDV�� 4XL]i� XQR� GH� ORV� ERVTXHMRV� PiV� FHUFDQRV� D� QXHVWUD� IRUPDFLyQ� OR�
SRGDPRV�REWHQHU� FRQ� OD�GHVFULSFLyQ�TXH� HO�'DQWH� UHDOL]D� HQ� VX�'LYLQD�&RPHGLD��6H� FRQFUHWD�GLFKR�
iUERO� LQYHUWLGR�FRQ� ORV�.OLIRV�� HV�GHFLU��FRQ� ORV�6HSKLURWHV� D� OD� LQYHUVD��HQ�VX�DVSHFWR�QHJDWLYR��6RQ�
WHQHEURVRV�\�HVWiQ�UHODFLRQDGRV�GLUHFWDPHQWH�FRQ�HO�yUJDQR�.XQGDUWLJXDGRU��5HDOPHQWH�/RV�.OLIRV�GH�
OD�&iEDOD�VRQ�ORV�PXQGRV�LQILHUQRV�DWyPLFRV���
$� HVWH� UHVSHFWR� GHEHPRV� VDEHU� TXH� .HWKHU� LQYHUWLGR� HV� HO� GHPRQLR� <DKYp�� FX\R� DWULEXWR� HV� HO�
GHVSRWLVPR��&KRPDK� LQYHUWLGR�HV�HO�GHPRQLR�%HOLDO��FX\R�YLFLR�HV�HO� IDQDWLVPR�\� OD� IH�FLHJD��%LQDK�
LQYHUWLGR�VRQ�ORV�GHPRQLRV�/LOLW�%DDO��OD�YLROHQFLD�VH[XDO��\�$VWDURW��OD�HVWXSLGH]���&KHVHG�LQYHUWLGR�HV�
HO� GHPRQLR� %DDO� 3HJKRU�� VLHQGR� VX� FRQGLFLyQ� HO� DPRU� RVFXUR�� *HEXUDK� LQYHUWLGR� HV� HO� GHPRQLR�
0RORFK���� FX\R� YLFLR� HV� OD� WLUDQtD��7LSKHUHW� LQYHUWLGR� HV� HO� GHPRQLR� $VPRGHR�� FX\R� DWULEXWR� HV� HO�
WULXQIR� GH� OD� %HVWLD�� 1HW]DFK� LQYHUWLGR� HV� HO� GHPRQLR� 0DPPRQ�� FX\D� SHUYHUVLyQ� HV� HO� RUJXOOR�
LQVHQVDWR��+RG�LQYHUWLGR�HV�HO�GHPRQLR�0XOFLEHU��FX\D�FRQGLFLyQ�HV�OD�DQDUTXtD��-HVRG�LQYHUWLGR�HV�HO�

������������������������������������������������������

�� �<D�FLWDGR�HQ�OD�&RQMXUDFLyQ�GH�ORV�6LHWH��(V�XQ�KRUULEOH�UH\�PDQFKDGR�FRQ�OD�VDQJUH�GH�
ORV�VDFULILFLRV�KXPDQRV�\�FRQ�ODV�OiJULPDV�GH�ORV�SDGUHV�\�GH�ODV�DWHUUDGDV�PDGUHV��
FXDQGR�VXV�KLMRV�FODPDEDQ�GH�HVWUHPHFLPLHQWR�DO�VHU�DUURMDGRV�DO�IXHJR��GHQWUR�GHO�WRUR�
TXH�UHSUHVHQWDED�D�XQ�GLRV�GH�RWURV�WLHPSRV��
�
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GHPRQLR�&KDYDMRWK�� FX\R�SDVLyQ� HV� OD� OXMXULD��0DOFKXW� LQYHUWLGR� HV� HO� GHPRQLR�$QGUDPHOHFN�� FX\R�
DWULEXWR�HV�HO�RUJXOOR�R�OD�YDQLGDG�GHO�PXQGR���
3RU�~OWLPR��VHxDODU�TXH�H[LVWHQ�RWURV�7UHV�6HSKLURWHV�6XSHULRUHV�R�PXQGRV�VXSUDVHQVLEOHV��$LQ�6RSK�
$XU��$LQ�6RSK�\�$LQ��ORV�Q~PHURV��������\����UHVSHFWLYDPHQWH��4XLHQ�OOHJD�KDVWD�HO�~OWLPR�VH�FRQYLHUWH�
HQ�OD�YLYD�PDQLIHVWDFLyQ�GHO�$EVROXWR��
6HJXLGDPHQWH� LQVHUWDGRV� XQ� FXDGUR� VLQySWLFR� TXH� UHVXPH�� WUDWDQGR� GH� H[WUDFWDU� FRQ� FODULGDG�� ORV�
GLIHUHQWHV�FRQFHSWRV�TXH�VH�KDQ�H[SXHVWR��DxDGLHQGR�DOJXQR�DFFHVRULR��KDVWD�HVWH�PRPHQWR��
�
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081'2�

120%5(�
.$%$/Ë67,&2�

120%5(�
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��.HWKHU� +DMRW�+D�.DGRVK� 6HUDILQHV� &RURQD�6XSUHPD� 3DGUH� <DKYp�
��&KRNPDK� 2SKDQLP� 4XHUXELQHV� 6DELGXUtD� +LMR� %HOLDO�
��%LQDK�

/RJyLFR�R�
'LYLQDO�

'H�OD�&UHDFLyQ� $UDOLP� 7URQRV� ,QWHOLJHQFLD� (VStULWX� /LOLW�%DDO�\�$VWDURW�
��&KHVHG� +DVPDOLP� 'RPLQDFLRQHV� $PRU� ËQWLPR�� %DDO�3HJKRU�
��*HEXUDK� 6HUDSKLP� 3RWHVWDGHV� -XVWLFLD� $OPD�'LYLQD� 0RORFK�
��7LSKHUHWK�

eWLFR�R�GHO�(VS��
3XUR�

'H�OD�HPDQDFLyQ� 0DODFKLP� 9LUWXGHV� %HOOH]D� $OPD�+XPDQD� $VPRGHR�
��1HW]DFK� (ORKtP� 3ULQFLSDGRV� 9LFWRULD� 0HQWDO� 0DPPRQ�
��+RG� %HQL�(ORKtP� $UFiQJHOHV� (VSOHQGRU� $VWUDO� 0XOFLEHU�
��-HVRG�

0iJLFR�
�

'H�OD�IRUPDFLyQ� &KHUXELQ� ÈQJHOHV� )XQGDPHQWR� 9LWDO� &KDYDMRWK�
���0DOFKXW�� � ,VFKLP� ,QLFLDGRV� (O�5HLQR�� )tVLFR� $QGUDPHOHFN�

6HQWDGRV�\D�ORV�FRQFHSWRV�DQWHULRUHV��HVWDPRV�HQ�FRQGLFLRQHV�GH�FRPSUHQGHU�FRQ�PD\RU�GHVWUH]D�HVWD�
LQYRFDFLyQ�� DO� WLHPSR� TXH� QRV� IDYRUHFH� HO� VLQWHWLVPR� GH� OD� H[SOLFDFLyQ� SXQWXDO� GH� ODV� GLIHUHQWHV�
H[SUHVLRQHV��3DUD�SURFHGHU�DO�HVWXGLR�GH�HVWD�LQYRFDFLyQ��YDPRV�D�LQVHUWDU��HQ�OHWUD�PD\~VFXOD�GH�FRORU�
D]XO��OD�H[SUHVLyQ�GH�OD�FRQMXUDFLyQ���
$� FRQWLQXDFLyQ�� SDUD� HO� FDVR� GRQGH� OD� UHFLWDFLyQ� LQFOX\D� H[SUHVLRQHV� HQ� ODWtQ� R� KHEUHR�� SRU� KDEHU�
REVHUYDGR� QRWDEOHV� GLVFUHSDQFLDV� HQ� OD� GLFFLyQ� SRU� H[LVWLU� P~OWLSOHV� YHUVLRQHV�� VH� GHWDOOD� OD� TXH� VH�
FRQVLGHUD�PiV�FXDOLILFDGD��HQ�SURQXQFLDFLyQ�GHO�SURSLR�0DHVWUR�6DPDHO����LQVHUWDQGR�WLOGH�HQ�OD�VtODED�
WyQLFD��R�HQ�DTXHOOD�TXH�HO�0DHVWUR�HQIDWL]D���GH�WRGRV�ORV�WpUPLQRV�FRPSXHVWRV�SRU�PiV�GH�GRV�VtODEDV��
HQWUH�FRUFKHWHV�\�HQ�FRORU�GH�IXHQWH�YLROHWD���
6HJXLGDPHQWH��VH�DSRUWDQ�FLHUWRV�GDWRV�SDUD�DFODUDU�R�DPSOLDU�HO�VHQWLGR�SURIXQGR�GH�OD�H[SUHVLyQ��(VWH�
WH[WR�VH�LQVHUWD�FRQ�DWULEXWRV�GH�WH[WR��QRUPDOHV���
�
,QWHUSUHWDFLyQ�
&RPLHQ]D�HVWD�SOHJDULD�FRQ�XQ�SULPHU�UHFRUULGR�DVFHQGHQWH�GHVGH�OD�SDUWH�LQIHULRU�GHO�ÈUERO��KDVWD�VX�
SDUWH�VXSHULRU��
£327(1&,$6� '(/� 5(,12�� &2/2&$26� %$-2� 0,� 3,(� ,=48,(5'2� <� (1� 0,� 0$12�
'(5(&+$��
(O�7H~UJR�� VXSOLFD� DO� SLH� L]TXLHUGR�� D�+RG� \� D� VX�EUD]R�GHUHFKR�&KHVHG� HO� HVSOHQGRU�GH� VX�&XHUSR�
$VWUDO�\�GHO�DPRU�GHO� ËQWLPR� UHVSHFWLYDPHQWH��'LFKD�SHWLFLyQ�� VH� UHILHUH�DO�FXHUSR�ItVLFR�\�DO�SURSLR�
UHLQR� GHO� PXQGR� ItVLFR�� 0DOFKXW� TXH� GHEH� HVWDU� GRPLQDGR� EDMR� HO� SRGHU� GHO� ,QLFLDGR� TXH� KD�
������������������������������������������������������


 
 � (Q� ORV� DUFKLYRV� TXH�� D� GLVSRVLFLyQ� GH� WRGRV�� VH� HQFXHQWUDQ� HQ� OD� SiJLQD� ZHE�
KWWS���ZZZ�JQRVLV�����FRP�FRQIHUHQFLDV�KWP��SXHGH�YHULILFDUVH�OD�SURQXQFLDFLyQ�GH�HVWDV�
LQYRFDFLRQHV��HQ�YHUVLyQ�GHO�SURSLR�0DHVWUR�6DPDHO���
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WUDVFHQGLGR� ODV� OH\HV� PHFiQLFDV� TXH� OR� JRELHUQDQ�� (Q� HVWD� UHJLyQ� HV� GRQGH� YLYLPRV� \� DFWXDPRV�
KDELWXDOPHQWH��HQ�IRUPD�LQFRQVFLHQWH�\�VXMHWRV�D�GLFKDV�OH\HV��
£*/25,$� <� (7(51,'$'�� 72&$'�0,6� +20%526� <� //(9$'0(� 325� /$6� 9Ë$6� '(� /$�
9,&725,$��
(VWD� SDUWH� GH� OD� LQYRFDFLyQ� VH� PHQFLRQD� DO�0XQGR� 9LWDO�� DO�0XQGR� $VWUDO� \� DO�0XQGR� 0HQWDO��
1RVRWURV�SRGHPRV�DOFDQ]DU� OD�*ORULD� \� OD�(WHUQLGDG�� VL� WUDEDMDPRV�FRQ�HO� IXQGDPHQWR�R�-HVRG� \� VL�
IDEULFDUQRV�XQ�&XHUSR�$VWUDO�\�XQ�&XHUSR�0HQWDO��'H�HVWD�IRUPD�VH�HQWUD�SRU�ODV�YtDV�GH�OD�9LFWRULD��
1HW]DFK��HO�0XQGR�GH�OD�0HQWH��
£0,6(5,&25',$�<�-867,&,$��6('�(/�(48,/,%5,2�<�(/�(63/(1'25�'(�0,�9,'$��
/D�0LVHULFRUGLD�FRUUHVSRQGH�DO�ODGR�GHUHFKR�GHO�ÈUERO�GH�OD�9LGD��\�OD�-XVWLFLD�DO�ODGR�L]TXLHUGR�GHO�
PLVPR��5HVSHFWLYDPHQWH��VH�UHILHUHQ�D�&KHVHG��HO�ËQWLPR��\�D�*HEXUDK��HO�$OPD�(VStULWX��HO�%XGGKL��
/D�0LVHULFRUGLD�\�-XVWLFLD�� R� HO�$PRU� \� OD�/H\�� TXH�FRQVWLWX\HQ� ODV�GRV�FROXPQDV� WRUDOHV�GH� OD�/H\�
'LYLQD��&XDQGR�VH�HTXLOLEUDQ��QXHVWUD�YLGD�VH�YXHOYH�HVSOHQGRURVD��
£,17(/,*(1&,$�<�6$%,'85,$�'$'0(�/$�&2521$��
/D�,QWHOLJHQFLD�DOXGH�DO�(VStULWX�6DQWR��/D�6DELGXUtD�VXJLHUH�DO�+LMR��/D�&RURQD�HV�HO�3DGUH��/RV�WUHV�
FRQVWLWX\HQ�OD�&RURQD�6HSKLUyWLFD��R�7ULiQJXOR�/RJyLFR��
�
(Q�HVWH�PRPHQWR��VH�FRPLHQ]D�XQ�VHJXQGR�DVFHQVR�SRU�HO�ÈUERO�GH�OD�9LGD��
£(63,5,786� '(� 0$/&+87�� &21'8&,'0(� (175(� /$6� '26� &2/801$6� 62%5(� /$6�
&8$/(6�6(�$32<$�72'2�(/�(',),&,2�'(/�7(03/2��
>(VStULWXV�GH�0DON~W��FRQGXFLGPH�HQWUH�ODV�GRV�FROXPQDV�VREUH�ODV�FXDOHV�VH�DSR\D�WRGR�HO�HGLILFLR�GHO�
7HPSOR@�
/RV�(VStULWXV�GH�0DOFKXW�DOXGH�D�ORV�3ULQFLSLRV�,QWHOLJHQWHV�TXH�ULJHQ�DO�PXQGR�\�DO�FXHUSR�ItVLFRV��
/DV�GRV�FROXPQDV�GH�HVWH�7HPSOR�VRQ�-DFKtQ�R�<DNLQ��HO�&XHUSR�0HQWDO��\�%RD]��HO�&XHUSR�$VWUDO��HV�
GHFLU��GH�1HW]DFK�\�GH�+RG���
£È1*(/(6�'(�1(7=$&+�<�'(�+2'��$),50$'0(�62%5(�/$�3,('5$�&8%,&$�'(�-(62'��
>ÈQJHOHV�GH�1HWFKiM�\�GH�-RG��DILDQ]DGPH�VREUH�OD�SLHGUD�F~ELFD�GH�,HVyG@�
/RV�ÈQJHOHV� GH�1HW]DFK� \� ORV�ÈQJHOHV� GH�+RG� DOHJRUL]DQ� D� ORV�(ORKtP�� HV�GHFLU�� ORV�3ULQFLSDGRV� \�
$UFiQJHOHV�� D� TXLHQHV� VH� LPSORUD� D\XGD� SDUD� DILUPDUVH� VREUH� OD�3LHGUD�&~ELFD�� HO�)XQGDPHQWR� GHO�
7HPSOR��-HVRG��
£2+�*('85$(/��£2+�*(%85$(/��£2+�7,3+(5(7���
>2K�*HGXUDpO��£2K�*HEXUDpO��£2K�7LIHUpW@�
*HGXUDHO� UHSUHVHQWD�D�&KHVHG��HO�ËQWLPR��*HEXUDHO�DOXGH�DO�$OPD�(VStULWX��HO�%XGGKL��7LSKDHUHWK�VH�
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