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,,11775522'8&&'8&&,,2211
/D�IRUPDFLäQ�TXH�ORV�PÚGLFRV�\�HO�SHUVRQDO�GH�VDOXG�UHFLEHQ�HQ�DXODV�\�KRVSLWDOHV�UHVXOWD�LQVXILFLHQWH�SDUD�OD�DGHFXDGD�DWHQFLäQ�GH�XQD�FDWÒVWURIH��3RU�IRUWXQD�SDUD�OD�FRPXQLGDG��ODV�DXWRULGDGHV�\�WRGR�HO�FXHUSR�PÚGLFR��ÚVWDV�VRQ�SRFR�IUHFXHQWHV��6LQ�HPEDUJR��GDG�D�OD�GHOLFDGD�FRPELQDFLäQ�TXH�UHSUHVHQWD�OD�PDJQLWXG�GH�VXV�FRQVHFXHQFLDV�\�HO�HVFDVR�UHFXUVR�GLVSRQLEOH�SDUD�VX�DWHQFLäQ��UHVXOWD�QHFHVDULD�OD�GLIXVLäQ�GHO�FRQRFLPLHQWR�VREUH�ODV�FRUUHFWDV�SDXWDV�GH�DERUGDMH�\�PDQHMR��WDQWR�D�QLYHO�JHQHUDO��FRPR�HQ�OR�TXH�FRQFLHUQH�D�FDGD�ÒUHD�JHRJUÒILFD�\�D�VX�HQJUDQDMH�GHQWUR�GHO�VLVWHPD�QDFLRQDO�\�ORFDO�GH�DWHQFLäQ�GH�VDOXG�
&&$$77$6$6775522))((
(V�XQ�IHQäPHQR�R�VXFHVR�LQIDXVWR�TXH�DOWHUD�JUDYHPHQWH�HO�RUGHQ�QDWXUDO�GHO�DPELHQWH��FDXVDQGR�GHVWUR]RV�PDWHULDOHV�\�VHYHUD�DIHFFLäQ�GH�OD�VDOXG�GH�ODV�SHUVRQDV�\�GHVWUXFFLäQ�GH�ORV�VHUYLFLRV��ORV�ELHQHV�\�HO�HQWRUQR��HQ�IRUPD�LPSUHYLVWD�\�VëELWD�\�GH�WDO�PDJQLWXG�TXH�UHTXLHUH�DVLVWHQFLD�H[WHUQD��6X�DWHQFLäQ�UHTXLHUH�DFFLRQHV�LQPHGLDWDV��ELHQ�SODQLILFDGDV�\�TXH�JHQHUDOPHQWH�H[FHGHQ�HQ�IRUPD�FRQVLGHUDEOH�ODV�FDSDFLGDGHV�GH�UHVSXHVWD�WDQWR�KXPDQDV�FRPR�HFRQäPLFDV�GH�OD�FRPXQLGDG�DIHFWDGD�
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/DV�FDWÒVWURIHV�SXHGHQ�FODVLILFDUVH�GH�OD�VLJXLHQWH�PDQHUD��GH�DFXHUGR�FRQ�VX�WLHPSR�GH�HYROXFLäQ��GXUDFLäQ��DJHQWH�FDXVDO�\�OD�SUHYLD�GHWHUPLQDFLäQ�GHO�QLYHO�GH�ULHVJR�GH�OD�FRPXQLGDG�
&&OODDVVLLIILLFFDDFFLLäQäQ

x 'H�JHVWDFLäQ�OHQWD��UHSHQWLQDV��R�ODUJD�x 1DWXUDOHV�R�SURYRFDGDV�SRU�HO�KRPEUH�x 3UHYLVLEOHV�R�LPSUHYLVLEOHV�
3DUD�HO�GHVDUUROOR�GH�HVWD�*XÞD��VH�HPSOHD�HVWD�ëOWLPD�IRUPD�GH�FODVLILFDFLäQ��
(Q�HO�FDVR�GH�ORV�GHVDVWUHV�SUHYLVLEOHV��H[LVWH�OD�RSRUWXQLGDG�GH�XQD�LQWHUYHQFLäQ�SUHYLD�GLULJLGD�D�XQLILFDU�HVIXHU]RV�\�JHQHUDU�DFFLRQHV�TXH�GLVPLQX\DQ�HO�LPSDFWR�VREUH�OD�FRPXQLGDG��/D�WUDVFHQGHQFLD�\�HILFDFLD�GH�HVWDV�PHGLGDV�GHSHQGHUÒQ�GH�ORV�UHFXUVRV�\�HO�WLHPSR�GLVSRQLEOHV��(V�LPSRUWDQWH�DGRSWDU�XQD�WHUPLQRORJÞD�XQLYHUVDO�UHVSHFWR�D�OD�HPLVLäQ�GH�DOHUWDV��D�ILQ�GH�HVWDEOHFHU�PHGLGDV�HVSHFÞILFDV�SUHYHQWLYDV�\�GH�RUJDQL]DFLäQ��
(Q�HO�HVFHQDULR�GH�XQ�GHVDVWUH�LPSUHYLVLEOH��QR�KD\�RSRUWXQLGDG�DOJXQD�GH�DOLVWDPLHQWR��3RU�FRQVLJXLHQWH��ORV�ëQLFRV�LQVWUXPHQWRV�SDUD�DWHQXDU�OD�PDJQLWXG�GHO�LPSDFWR�VRQ�GH�FDUÒFWHU�SUHYHQWLYR�\�FRQVLVWHQ�HQ�OD�DGHFXDGD�SODQLILFDFLäQ�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�\�GHPÒV�SUR\HFWRV�VRFLDOHV�TXH�WHQJDQ�HO�SRWHQFLDO�GH�HYLWDU�GHVDVWUHV��LQYLUWLHQGR�UHFXUVRV�VXILFLHQWHV�HQ�LQYHVWLJDFLäQ�\�IRPHQWR�GH�OD�SUHYHQFLäQ��
$$//((5577$$
(V�HO�DYLVR�R�DQXQFLR�TXH�VH�HPLWH�GXUDQWH�HO�SHUÞRGR�GH�WLHPSR�SUHYLR�D�OD�FDWÒVWURIH��GXUDQWH�HO�FXDO�VH�DFWLYDQ�ORV�SODQHV�GH�DFFLäQ�SUHHVWDEOHFLGRV��GH�DFXHUGR�FRQ�HO�QLYHO�GH�ULHVJR�SDUD�OD�FRPXQLGDG�\�VHJëQ�ODV�FRQGLFLRQHV�GHO�PRPHQWR��'HSHQGLHQGR�
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GHO�QLYHO�GH�SUHGLFFLäQ�GH�OD�FHUWH]D�GH�RFXUUHQFLD�GHO�HYHQWR�VH�GHILQHQ�ORV�HVWDGRV�GH�DOHUWD��
$$OOHHUUWWD�D�99HHUUGHGH��,PSOLFD�TXH�WRGR�HO�SHUVRQDO�GH�XUJHQFLDV�GH�XQR�R�YDULRV�KRVSLWDOHV�ORFDOHV�\�GH�OD�UHJLäQ�VH�DOLVWH�SDUD�OD�SRVLEOH�DWHQFLäQ��HO�SHUVRQDO�TXH�QR�HVWÒ�GH�WXUQR�GHEH�SHUPDQHFHU�HQ�GLVSRQLELOLGDG�FRQWLQXD��DO�DOFDQFH�GH�XQD�OODPDGD�WHOHIäQLFD��(O�KRVSLWDO�GHEH�DFRPRGDUVH�D�HVWD�VLWXDFLäQ��WRPDQGR�PHGLGDV�WDOHV�FRPR�HYDFXDFLäQ�GH�SDFLHQWHV�SDUD�WHQHU�GLVSRQLELOLGDG�GH�FDPDV��VXVSHQVLäQ�GH�SURFHGLPLHQWRV�HOHFWLYRV��WUDVODGRV��HWF�
$$OOHHUUWWD�D�$$PPDDUULOOLOODD��&RQGLFLRQD�OD�SUHVHQFLD�IÞVLFD�GH�WRGR�HO�JUXSR�GH�XUJHQFLDV��D�OR�FXDO�VH�VXPDQ�ORV�UHIXHU]RV�IÞVLFRV�\�KXPDQRV�TXH�FRQ�DQWHULRULGDG�KD\DQ�VLGR�FRQYHQLGRV��6H�FRQWLQëD�DWHQGLHQGR�OD�GHPDQGD�TXH�VH�SUHVHQWD��HQ�OD�PHGLGD�TXH�QR�VREUHSDVH�OD�FDSDFLGDG�LQVWDODGD�H[LVWHQWH��HV�GHFLU��TXH�VH�PDQWLHQHQ�ORV�QLYHO�,�\�,,�GH�SUHVWDFLäQ�
(Q�HVWH�HVWDGR�VH�SXHGHQ�SUHVHQWDU�FRQGLFLRQHV�TXH�LQGLFDQ�PD\RU�SHOLJUR��VLQ�TXH�HO�GHVDVWUH�KD\D�RFXUULGR�DëQ��(VWD�FRQGLFLäQ�VH�GHQRPLQD�DDOOHHUUWWD�QDD�QDUUDQDQMMDD \�SUHVXSRQH�XQ�PÒ[LPR�ULHVJR�\�OD�DFWLYDFLäQ�GH�WRGRV�ORV VLVWHPDV�GH�SURWHFFLäQ�\�DWHQFLäQ�SDUD�GLVSRQLELOLGDG�LQPHGLDWD��7DPELÚQ�SUHVXSRQH�LQPLQHQWH�HYDFXDFLäQ�
$$OOHHUUWWD�D�55RRMMDD��&XDQGR�\D�KD�VXFHGLGR�OD�FDWÒVWURIH��OD�GHPDQGD�HV�PDVLYD�\�JHQHUDOPHQWH�VREUHSDVD�OD�FDSDFLGDG�GH�DWHQFLäQ�GHO�QLYHO�,,,��(Q�HVWH�PRPHQWR�GHVDSDUHFH�OD�HVWUXFWXUD�IRUPDO�GH�IXQFLRQDPLHQWR�\�VH�GHFODUD�HQ�HVWDGR�GH�HPHUJHQFLD�WRGR�HO�KRVSLWDO��OR�FXDO�LPSOLFD�XQD�QRUPDWL]DFLäQ�PX\�HVSHFLDO�
/RV�HYHQWRV�LPSUHYLVLEOHV�QR�SHUPLWHQ�XQD�HWDSD�GH�SUHSDUDFLäQ�SUHYLD��VLHQGR�LPSRVLEOH�FRQVLGHUDU�ODV�DOHUWDV�YHUGH�\�DPDULOOD�GH�GHVDVWUH��OR�FXDO�FRQGXFH�GH�KHFKR�DO�HVWDGR�GH��DODUPD�URMD��\�D�LPSODQWDU�DFFLRQHV�GH�FXPSOLPLHQWR�LQPHGLDWR�
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$$WWHQHQFFLLäQäQ
/D�DWHQFLäQ�GH�FDWÒVWURIHV�H[WHUQDV�DO�KRVSLWDO�VH�HMHFXWD�HQ�GLIHUHQWHV�HWDSDV�ELHQ�GHILQLGDV��
)DVH�,�3ODQ�SUHKRVSLWDODULR�
)DVH�,,�3ODQ�KRVSLWDODULR�
)DVH�,,,�3ODQ�LQWHUKRVSLWDODULR�
))DDVVH�H�,�,�33OODQ�DQ�33UUHKRHKRVVSSLLWWDDOODDUULLRR
(VWD�SXHGH�VHU�OD�PÒV�LPSRUWDQWH�GH�ODV�IDVHV�GH�DWHQFLäQ��'H�VX�DGHFXDGD�RUJDQL]DFLäQ�GHSHQGHUÒ�HO�FRUUHFWR�LQYHQWDULR�GH�ORV�UHFXUVRV�GLVSRQLEOHV��OD�RSHUDFLäQ�GH�ORV�SXHVWRV�GH�DYDQ]DGD��OD�PRYLOL]DFLäQ�GH�SHUVRQDO��OD�HYDFXDFLäQ�GH�KHULGRV��HO�QR�JHQHUDU�PD\RU�QëPHUR�GH�YÞFWLPDV�HQ�HO�ÒUHD�GHO�VLQLHVWUR��OD�EXHQD�DGPLQLVWUDFLäQ�GHO�UHFXUVR�KRVSLWDODULR�GH�DFXHUGR�D�VX�QLYHO�GH�DWHQFLäQ��\�HO�FRUUHFWR�PDQHMR�GH�ORV�FDGÒYHUHV��
(Q�HVWH�SODQ�HO�PÚGLFR�SXHGH�YHUVH�OLPLWDGR�HQ�VX�LQWHUYHQFLäQ��\D�VHD�SRU�GHVFRQRFLPLHQWR�R�SRU�FDUHQFLD�GH�DXWRULGDG��(VWD�IDVH�GH�SUHSDUDFLäQ�HV�IXQGDPHQWDO�SDUD�GHILQLU�FRQ�FODULGDG�ODV�UHVSRQVDELOLGDGHV�\�IXQFLRQHV�GH�ODV�HQWLGDGHV�SëEOLFDV��DXWRULGDGHV�SHUWLQHQWHV��RUJDQLVPRV�SULYDGRV��FRPXQLWDULRV�\�GH�VRFRUUR�
7RGR�HO�SURFHVR��GHVGH�VX�PLVPD�LQLFLDFLäQ��GHEH�HVWDU�DSR\DGR�SRU�XQ�HILFLHQWH�VLVWHPD�GH�FRPXQLFDFLRQHV��HO�FXDO�GHEH�VHU�ULJXURVDPHQWH�FRQWURODGR�SDUD�SHUPLWLU�OD�DGHFXDGD�LQWHUDFFLäQ�HQWUH�ORV�GLIHUHQWHV�LQWHJUDQWHV��(V�UHVSRQVDELOLGDG�GH�ODV�DXWRULGDGHV�SHUWLQHQWHV�FRQRFHU�HO�GHVDVWUH�\�RUJDQL]DU�ODV�SULPHUDV�DFFLRQHV�

x 2UJDQL]DU�HO�3XHVWR�GH�0DQGR�8QLILFDGR��3�0�8���
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x 0RQWDU�HO�3XHVWR�GH�&RPDQGR�GH�6DOXG�R�&HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV��&�$�&�+���EDMR�OD�VXSHUYLVLyQ�GH�XQ�FRRUGLQDGRU�PpGLFR��x 1RPEUDU�SXHVWRV�GH�DYDQ]DGD�TXH�GHOLPLWHQ�OD�]RQD�GHO�LPSDFWR��HVWDEOH]FDQ�OD�OtQHD�GH�VHJXULGDG�\�GLYLGDQ�HO�iUHD�HQ�ORV�GLIHUHQWHV�VHFWRUHV�GRQGH�FDGD�JUXSR�DGHODQWDUi�VXV�DFWLYLGDGHV��x 'HVLJQDU�XQ�FRRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR�FRQ�H[SHULHQFLD�HQ�OD�GLVWULEXFLyQ�GH�UHFXUVRV�\�SHUVRQDO��\�PDQWHQHU�FRPXQLFDFLyQ�SHUPDQHQWH�FRQ�HO�3XHVWR�GH�0DQGR�8QLILFDGR��308���x 1RPEUDU�XQ�HQFDUJDGR�GH�WULDJH HQ�OD�]RQD�GH�LPSDFWR��x 'HVLJQDU�XQ�HQFDUJDGR�GH�VHJXULGDG�TXH�GHWHUPLQH�ODV�YtDV�GH�DFFHVR��ORV�WLHPSRV�GH�SHUPDQHQFLD��HO�Q~PHUR�GH�SHUVRQDO�LQYROXFUDGR�\�HO�FRQWURO�GH�ORV�DFWRV�YDQGiOLFRV��x 1RPEUDU�FRRUGLQDGRU�PpGLFR�FRQ�H[SHULHQFLD�HQ�PDQHMR�GH�GHVDVWUHV��WULDJH��PDQHMR�DYDQ]DGR�GHO�WUDXPD�\�DGPLQLVWUDFLyQ�GH�UHFXUVRV��
&&22225'5',,11$$''225�5�00(('',,&&22
(O�PÚGLFR�FRRUGLQDGRU�GHEH�HVWDU�GRWDGR�GH�DXWRULGDG�VXILFLHQWH�SDUD�RUGHQDU�\�GLULJLU�HO�GHVHPSHâR�GH�WRGR�HO�SHUVRQDO�GH�VDOXG�
6RQ�UHVSRQVDELOLGDGHV�PÚGLFDV��

x &RQRFLPLHQWR�GHO�LQYHQWDULR�GH�SHUVRQDO��PHGLFDPHQWRV��FDPDV�\�DPEXODQFLDV�x 0DQWHQHU�FRQWDFWR�FRQ�GHPiV�FRRUGLQDGRUHV�\�SXHVWRV�GH�PDQGR�SDUD�RSWLPL]DU�ORV�UHFXUVRV��x (MHFXWDU�OD�FODVLILFDFLyQ�GH�FDPSR�GH�ORV�SDFLHQWHV�\�VX�UHFODVLILFDFLyQ�HQ�HO�&�$�&�+��x 2UJDQL]DU�\�FRRUGLQDU�OD�DWHQFLyQ�PpGLFD�GH�HPHUJHQFLD�GH�DFXHUGR�DO�EDODQFH�HQWUH�SULRULGDG�GH�OD�DWHQFLyQ�GHO�SDFLHQWH�\�ORV�UHFXUVRV�GLVSRQLEOHV�x 'HWHUPLQDU�VREUH�WUDVODGRV�D�KRVSLWDOHV�X�RWUDV�IDFLOLGDGHV�HQ�HO�iUHD�R�IXHUD�GH�HOOD��/RV�FHQWURV�D�ORV�TXH�VH UHPLWD�SDFLHQWHV�GHEHQ�VHU�ORV�GH�DWHQFLyQ�GHILQLWLYD��GH�DFXHUGR�FRQ�OD�JUDYHGDG�GH�VX�FRQGLFLyQ��/D�UHPLVLyQ�QR�GHEH�VHU�D��DOJ~Q�KRVSLWDO��VLQR�D�DTXHO�FHQWUR�GHO�QLYHO�DGHFXDGR�SDUD�DWHQGHU�ODV�FRQGLFLRQHV�HVSHFLDOHV�GHO�SDFLHQWH��\�HO�PHGLR�GH�WUDQVSRUWH�GHEH�DVHJXUDU�HO�FXLGDGR�FRQWLQXR�GXUDQWH�VX�WUiQVLWR��
&&��$$��&&��++��
/DV�YÞFWLPDV�UHVFDWDGDV�VRQ�FRQGXFLGDV�DO�&HQWUR�GH�$WHQFLäQ�\�&ODVLILFDFLäQ�GH�+HULGRV��&�$�&�+����$OOÞ�VH�HVWDEOHFH�HO�QLYHO�GH�
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SULRULGDG��VH�UHYLVD�HO�WULDJH GH�FDPSR��VH�VXPLQLVWUD�DWHQFLäQ�PÚGLFD�DYDQ]DGD�\��VL�QHFHVDULR��VH�DVLJQD�D�ODV�XQLGDGHV�GH�FXLGDGR�LQWHQVLYR�PäYLOHV�R�ILMDV��
/DV�WDUHDV�GH�WULDJH GHEHQ�HVWDU�D�FDUJR�GH�PÚGLFRV�LGäQHRV��GHELGDPHQWH�SUHSDUDGRV�SDUD�HVWD�DFWLYLGDG��(O�SURFHVR�GHEH�VHU�UÒSLGR��GDGR�HO�YROXPHQ�GH SDFLHQWHV��\�GLQÒPLFR��SXHVWR�TXH�HQ�XQ�PRPHQWR�GHWHUPLQDGR�SXHGH�FDPELDU�OD�FDWHJRUL]DFLäQ�LQLFLDOPHQWH�DVLJQDGD��6H�GLVSRQH�GH�YDULRV�PÚWRGRV�HVWDQGDUL]DGRV�\�PX\�FRQRFLGRV��XQR�GH�HOORV��HO�5�7�6�HV��GLVFXWLGR�PÒV�DGHODQWH��'HO�UHVXOWDGR�GH�HVWD�YDORUDFLäQ�VH�DVLJQD�XQD�WDUMHWD�GH�WULDJH�D�FDGD�SDFLHQWH��TXH�DGHPÒV�GH�LQFOXLU�LGHQWLILFDFLäQ�SRU�FRORUHV�\�QëPHURV��FRQWLHQHQ�GHVSUHQGLEOHV�SDUD�VHU�XWLOL]DGRV�SRU�HO�VRFRUULVWD�\�HO�WUDQVSRUWDGRU��D�ILQ�GH�HYLWDU�FRQIXVLäQ�GH�ORV�SDFLHQWHV�
/RV�FäGLJRV�SRU�FRORUHV�VH�DVLJQDQ�VHJëQ�ODV�SULRULGDGHV��
55RRMMRR HV�XQ�SDFLHQWH�HQ�HVWDGR�FUÞWLFR��SHUR�UHFXSHUDEOH��\�GHVGH�OXHJR��HV�HO�GH�SULPHUD�SULRULGDG�VL�VH�FXHQWD�FRQ�ORV�UHFXUVRV�SDUD�VX�DWHQFLäQ��
$$PPDDUULOOLOORR HV�XQ�SDFLHQWH�GLIHULEOH��GH�VHJXQGD�SULRULGDG��
99HHUUGH�GH�HV�XQ�SDFLHQWH�OHYHPHQWH�OHVLRQDGR��GH�WHUFHUD�SULRULGDG��TXH�SXHGH�VHU�WUDVODGDGR��DXQTXH�QR�QHFHVDULDPHQWH�HQ�XQ�PHGLR�GH�WUDQVSRUWH�HVSHFLDO��
11HJHJUURR HV�HO�SDFLHQWH�HQ�HVWDGR�PX\�FUÞWLFR��QR�UHFXSHUDEOH��DJäQLFR���
%%OODQDQFFRR HO�IDOOHFLGR��TXH�QR�FRQVWLWX\H�QLQJXQD�SULRULGDG�GHQWUR�GHO�HVTXHPD�GH�DWHQFLäQ�PÚGLFD�GH�XUJHQFLDV��SHUR�VÞ�UHVXOWD�FUXFLDO�GHQWUR�GH�OD�HVWUXFWXUD�GH�DWHQFLäQ�GHO�GHVDVWUH��VX�DGHFXDGR�PDQHMR�HV�IXQGDPHQWDO�
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/RV�KHULGRV�GHEHQ�VHU�FRORFDGRV�HQ�VLWLRV�GHVLJQDGRV�SDUD�FDGD�SULRULGDG��(O�&�$�&�+�GHEH�VHU�RUJDQL]DGR�HQ�IRUPD�SUÒFWLFD��SDUD�SHUPLWLU�OD�DGHFXDGD�FLUFXODFLäQ�GH�SDFLHQWHV�\�GH�SHUVRQDO��FRQ�HQWUDGDV�\�VDOLGDV�GHELGDPHQWH�VHâDOL]DGDV�\�FRQ�XQD�]RQD�HVSHFLDO�SDUD�OD�DWHQFLäQ�GH�SDFLHQWHV�HQ�HVWDGR�FUÞWLFR��
/RV�SURFHVRV�GH�UHHYDOXDFLäQ�\�HVWDELOL]DFLäQ�GHEHQ�VHU�SHUPDQHQWHV��8QD�YH]�DVHJXUDGD�OD�HVWDELOL]DFLäQ�GHO�SDFLHQWH��VH�LQLFLD�HO�WUDVODGR�SRU�FDWHJRUÞDV�\�GH�DFXHUGR�D�ORV�VLWLRV�GRQGH�VHUÒ�UHFLELGR�SDUD�WUDWDPLHQWR�GH�QLYHO�VXSHULRU��
3DUD�OD�FDSDFLWDFLäQ�DGHFXDGD�GHO�SHUVRQDO�PÚGLFR�\�GH�VDOXG�VH�DSOLFDQ�ORV�HVTXHPDV�TXH�GHWHUPLQDQ�OD�VHFXHQFLD�GH�SULRULGDGHV�\�PHGLGDV�WHUDSÚXWLFDV��6H�GLVSRQH�DFWXDOPHQWH�GHO�6�7�$�5�7���6LPSOH�7ULDJH�DQG�5DSLG�7UHDWPHQW��\�GHO�$�7�/�6���$GYDQFHG�7UDXPD�/LIH�6XSSRUW���ORV�FXDOHV�FRQWLHQHQ�ÞQGLFHV�GH�FODVLILFDFLäQ�VHQFLOORV�\�HVWDEOHFHQ�REMHWLYRV�HQ�HO�PDUFR�GH�XQ�IOXMRJUDPD�GH�DFXHUGR�FRQ�OD�SDWRORJÞD�\�HO�QLYHO�GH�FRPSURPLVR�RUJÒQLFR��6X�DSOLFDFLäQ�KD�ORJUDGR�GLVPLQXLU�ODV�PXHUWHV�SRU�LPSURYLVDFLäQ�H�LJQRUDQFLD�
/D�FRQGXFWD�DSURSLDGD�SDUD�HO PDQHMR�LQGLYLGXDO�HVWÒ�FRQVWLWXLGD�SRU��D��YDORUDFLäQ�SULPDULD��E��YDORUDFLäQ�VHFXQGDULD�\�F��äUGHQHV�PÚGLFDV�LQPHGLDWDV��
(Q�OD�YDORUDFLäQ�SULPDULD�VH�VLJXH�HO�PÚWRGR��$��%��&���GHO�LQJOÚV�$LUZD\��%UHDWKLQJ��&LUFXODWLRQ��R�$��5��&�TXH�HVWDEOHFH�DWHQFLäQ�LQPHGLDWD�D�ODV�OHVLRQHV�TXH�FRPSURPHWHQ�OD�YÞD�DÚUHD�\�FROXPQD�FHUYLFDO��$���OD�UHVSLUDFLäQ��%�R�5���\�HO�YROXPHQ�VDQJXÞQHR�FLUFXODQWH��&��
/D�YDORUDFLäQ�VHFXQGDULD�LQFOX\H�ORV�GHPÒV�VLVWHPDV�RUJÒQLFRV�\�VH�GHEH�FRQVXOWDU�LQGHSHQGLHQWHPHQWH�HQ�ODV�*XÞDV�SDUD�HO�0DQHMR�GHO�7UDXPD�
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((O�O�7755,,$$**((
(O�WULDJH XWLOL]D�ORV�ÞQGLFHV�GH�VHYHULGDG�GHO�WUDXPD�TXH�VRQ�SUÒFWLFRV��UÒSLGRV��GH�IÒFLO�XWLOL]DFLäQ�\�UHSURGXFLEOHV��
/D�HVFDOD�UHYLVDGD�GH�WUDXPD��576��GD�XQD�H[FHOHQWH�DSUR[LPDFLäQ�GHO�HVWDGR�ILVLRSDWROäJLFR�UHDO�GHO�SDFLHQWH�\�GH�VX�SURQäVWLFR��(VWÒ�EDVDGD�HQ�ORV�VLJXLHQWHV�SDUÒPHWURV�

**//$6$6*2*2:: 77��$$����66,,6677�� ))����55(6(6�� 9955����(6(6&&$$//$$
����� !�� ����� �
���� ����� !�� �
��� ����� ��� �
��� ���� ��� �
� � � �
&RQ�HVWD�HVFDOD�\�VXPDQGR�ORV�YDORUHV�GH�*ODVJRZ��WHQVLäQ�DUWHULDO�VLVWäOLFD�\�IUHFXHQFLD�UHVSLUDWRULD��VH�REWHQGUÒ�XQD�VXPD�GH����SDUD�HO�SDFLHQWH�PHQRV�OHVLRQDGR��9HUGH���/D�PD\RU�XWLOLGDG�GH�HVWD�WDEOD�UDGLFD�HQ�TXH�WRGR�SDFLHQWH�FRQ�XQD�FDOLILFDFLäQ�LQIHULRU�R�LJXDO�D����GHEH�UHFLELU�DWHQFLäQ�DYDQ]DGD��

))DDVVH�H�,,�,,�33OODQ�DQ�++RRVVSSLLWWDDOODDUULLRR
/D�UHDOLGDG�GH�OD�DOHUWD�URMD�SUHVXSRQH�FRQIRUPDU�HO�&&RRPPLLWWÚ�GH�Ú�GH�((PPHHUUJHQJHQFFLLDD��FX\D�IXQFLäQ�SULQFLSDO�HV�PRGLILFDU�OD�RUJDQL]DFLäQ�KDELWXDO�GHO�VHUYLFLR�GH�XUJHQFLDV�\�GHFODUDU�HO�SODQ�KRVSLWDODULR�GH�HPHUJHQFLD�TXH�GHEH�RSHUDU�PLHQWUDV SHUVLVWD�OD�DOHUWD��/RV�LQWHJUDQWHV�GHO�&RPLWÚ�GH�(PHUJHQFLD�GHEHUÒQ�VHU�GHVLJQDGRV�
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SUHYLDPHQWH��6X�QëPHUR�\�SHUILO�GHSHQGHUÒQ�GH�ODV�FDUDFWHUÞVWLFDV�GH�FDGD�LQVWLWXFLäQ��SHUR�LQFOX\HQGR�VLHPSUH�SHUVRQDO�GH�DWHQFLäQ�PÚGLFD�\�GH�DSR\R�DGPLQLVWUDWLYR�
3DUDOHODPHQWH�VH�HVWDEOHFHQ�((TXTXLLSRSRV�V�GH�GH�WWUULLDJHDJH TXH�GHEHQ�HVWDU�LQWHJUDGRV�SRU�XQ�PÚGLFR�LGäQHR��XQD�HQIHUPHUD�SURIHVLRQDO��XQ�IXQFLRQDULR�GH�LQVFULSFLäQ�\�GRV�FDPLOOHURV��
(O WULDJH VHOHFFLRQD�ORV�SDFLHQWHV�D�ODV�ÒUHDV�URMD��DPDULOOD�R�YHUGH��$�ORV�SULPHURV�VH�OHV�FRPSOHWD�HO�SURFHVR�GH�UHDQLPDFLäQ�\�VH�FRQGXFHQ�DO�TXLUäIDQR�R�D�XQD�XQLGDG�GH�FXLGDGR�LQWHQVLYR��VHJëQ�FRUUHVSRQGD��/RV�VHJXQGRV�GHEHQ�VHU�WUDWDGRV�LQPHGLDWDPHQWH�HQ�XUJHQFLDV�R�PDQWHQLGRV�HQ�REVHUYDFLäQ��SRU�ëOWLPR��ORV�DVLJQDGRV�DO�ÒUHD�YHUGH�VRQ�FRQYRFDGRV�SDUD�DVLVWLU�D�FRQVXOWD�H[WHUQD��
(V�IXQGDPHQWDO�UHFRUGDU�TXH�HQ�OD�REVHUYDFLäQ�HV�XQ�UHTXLVLWR�OD�UHHYDOXDFLäQ��GDGRV�ORV�SRVLEOHV�FDPELRV�HQ�OD�FRQGLFLäQ�GH�LQJUHVR�GHO�SDFLHQWH��
6H�GHEH�GLVSRQHU�GH�XQD�PRUJXH�TXH�SHUPLWD�OD�DGHFXDGD�GLVSRVLFLäQ�GH�ORV�FDGÒYHUHV�SDUD�VX�PDQHMR�SRU�SDUWH�GH�ODV�DXWRULGDGHV�GH�0HGLFLQD�/HJDO�
7RGD�LQVWLWXFLäQ�GH�VDOXG�GHEH�WHQHU�SUHHVWDEOHFLGR�XQ���33OODQ�DQ�++RRVVSSLLWWDDOODDUULLR�GH�R�GH�((PPHHUUJHQJHQFFLLDDVV����GH�DFXHUGR�FRQ�VXV�UHFXUVRV�HFRQäPLFRV�\�KXPDQRV��HO�VHFWRU�DO�FXDO�SHUWHQHFH��RILFLDO�R�SULYDGR���HO�ÒUHD�GH�LQIOXHQFLD�\�HO�DQÒOLVLV�GH�YXOQHUDELOLGDG�GH�OD�]RQD��(VWH�3ODQ�GH�(PHUJHQFLDV�GHEH�LQFOXLU�OD�HVWUXFWXUD��OLPLWDFLRQHV��UHVSRQVDELOLGDGHV�\�IXQFLRQHV�HVSHFLDOHV�GHO�&RPLWÚ�GH�(PHUJHQFLD��DVÞ�FRPR�HO�OLVWDGR�GH�WRGR�HO�SHUVRQDO�GH�OD�LQVWLWXFLäQ��/R�DQWHULRU�SDUD�HYLWDU�TXH�VH�FUXFHQ��VREUHSRQJDQ�R�HQWUHQ�HQ�FRQIOLFWR�ODV�GLIHUHQWHV�DXWRULGDGHV�\�SHUPLWLU�XQD�UHVSXHVWD�ÒJLO�FRQ�DFFLRQHV�LQPHGLDWDV�\�GHILQLWLYDV��(V�



$7(1&,21�'(�'(6$675(6�<�&$7$6752)(6

-RVp 5DPyQ $JXLODU

FRQYHQLHQWH�UHDOL]DU�SHULäGLFDPHQWH�VLPXODFURV�SDUD�PDQWHQHU�D�WRGRV�ORV�TXH�SDUWLFLSDQ�GHELGDPHQWH�FDSDFLWDGRV�
))DDVVH�H�,,,�,,,�33OODQ�DQ�,,QQWWHHUUKRKRVVSSLLWWDDOODDUULLRR
7HUPLQDGD�OD�DOHUWD�URMD�\�UHFXSHUDGD�OD�FDOPD�HQ�OD�DWHQFLäQ�GH�OD�XUJHQFLD��VH�FRPSOHWDQ�ODV�WUDQVIHUHQFLDV�SHQGLHQWHV�R�DKRUD�SHUWLQHQWHV��GH�DFXHUGR�FRQ�OD�QHFHVLGDG�GH�XQD�DWHQFLäQ�VXSHULRU��\D�VHD�SRU�OD�VHYHULGDG�GH�ODV�OHVLRQHV�R�SRU�OD�DSDULFLäQ�GH�FRPSOLFDFLRQHV��+DFHQ�SDUWH�GH�HVWD�IDVH�ORV�DVSHFWRV�PÚGLFR�OHJDOHV�SHUWLQHQWHV�DO�PDQHMR�GH�FDGÒYHUHV�\�ORV�SODQHV�GH�SUHYHQFLäQ�\�SURPRFLäQ�GH�OD�VDOXG�HQ�ORV�FDPSDPHQWRV X�RWURV�DVHQWDPLHQWRV�WHPSRUDOHV�GH�GDPQLILFDGRV��
&&221&1&//8866,,2211(6(6
(O�PDQHMR�GH�ORV�GHVDVWUHV�HV�XQ�HVFHQDULR�GRQGH�FRQIOX\DQ�ORV�HVIXHU]RV�GH�WRGRV�ORV�FRPSRQHQWHV�GH�XQD�VRFLHGDG��GRQGH�FDGD�XQR�UHFRQR]FD�VXV�IXQFLRQHV�\�FDSDFLGDGHV�\��GH�DFXHUGR�D�HOODV��HQFXHQWUH�VX�OXJDU�GH�SDUWLFLSDFLäQ��/RV�DOJRULWPRV�HVSHFÞILFRV�GH�FDGD�LQVWLWXFLäQ�\�GH�FDGD�UHJLäQ�GHEHQ�VHU�GHO�FRQRFLPLHQWR�GHO�SHUVRQDO�GH�VDOXG�TXH�DOOÞ�WUDEDMD��\�GHEHQ�VHU�SXHVWRV�HQ�SUÒFWLFD�\�VRPHWLGRV�D�UHYLVLäQ�SHULäGLFD�SDUD�ORJUDU�VX�PÒ[LPD�HILFLHQFLD�\�HIHFWLYLGDG�
//((&&778585$6�$6�55((&&2200((1'1'$$''$6$6
'ÞD]�(QULTXH��*XÞDV�SDUD�OD�$WHQFLäQ�GH�'HVDVWUHV�R�&DWÒVWURIH��0DQXDO�GH�8UJHQFLDV�HQ�0HGLFLQD�,QWHUQD��$VRFLDFLäQ�&RORPELDQD�GH�0HGLFLQD�,QWHUQD��(GLFLRQHV�$FWD�0ÚGLFD�&RORPELDQD�6DQWDIÚ�GH�%RJRWÒ������
0DQXDO�GH�8UJHQFLDV�HQ�0HGLFLQD�,QWHUQD��$VRFLDFLäQ�&RORPELDQD�GH�0HGLFLQD�,QWHUQD��(GLFLRQHV�$FWD�0ÚGLFD�&RORPELDQD������
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&KDPSLRQ�+��6DFFR��HW�DO��5HYLVLRQ�RI�WKH�WUDXPD�VFRUH��-�7UDXPD����������
6DUPLHQWR�-3��3ODQ�KRVSLWDODULR�GH�HPHUJHQFLD�1R�����0LQLVWHULR�GH�6DOXG�GH�&RORPELD������
$QÒOLVLV�GH�YXOQHUDELOLGDG�\�SODQHV�KRVSLWDODULRV�GH�HPHUJHQFLDV��6HFUHWDULD�GH�6DOXG��6DQWDIÚ�GH�%RJRWÒ������$$WWHQHQFFLLäQ�äQ�PPÚGÚGLLFFDD

������ 00HHFFDQDQLLVVPPRRV�V�OOHHVVLLRQDRQDOOHHVV��
3DUD�TXH�H[LVWDQ�XQDV�PtQLPDV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�HQ�HO�LQWHULRU�GH�XQD�DHURQDYH�TXH�VXIUH�XQ�DFFLGHQWH��UHVXOWD�QHFHVDULR�TXH�OD�HVWUXFWXUD�H[WHULRU�GH�OD�PLVPD��IXVHODMH��VH�FRQVHUYH�DO�PHQRV�SDUFLDOPHQWH��'H�RWUD�IRUPD�HO�IXHJR�R�VHQFLOODPHQWH�ORV�LPSDFWRV�FRQWUD�HO�VXHOR�\�HVWUXFWXUDV�GHVSUHQGLGDV�GHO�DSDUDWR��YDQ�D�GLVPLQXLU�FDVL�SRU�FRPSOHWR�HVWDV�SRVLELOLGDGHV��$QHFGyWLFDPHQWH��VH�KDQ�GHVFULWR�FDVRV�GH�SDVDMHURV�R�WULSXODQWHV�TXH�SXGLHURQ�VDOYDU�VX�YLGD�JUDFLDV�KD�KDEHU�UHVXOWDGR�GHVSHGLGRV�GHO�DSDUDWR�
&XDQGR�OD�HVWUXFWXUD�GH�OD�DHURQDYH�RIUHFH�XQD�FLHUWD�SURWHFFLyQ�FRQWUD�LPSDFWRV�GLUHFWRV��ODV�OHVLRQHV�TXH�VH�YDQ�D�SURGXFLU�HVWiQ�HQ�UHODFLyQ�FRQ�ODV�IXHU]DV�GH�GHFHOHUDFLyQ�TXH�VH�SURGXFHQ�SRU�HO�YLROHQWR�IUHQDGR�GHO�DSDUDWR��DOFDQ]DQGR�DFHOHUDFLRQHV�GH�KDVWD����*�HQ�HO�HMH��*[��������$�SDUWLU�GH�HVWD�GHFHOHUDFLyQ�ODV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�VRQ�PX\�HVFDVDV�
$QWH�HVWH�WLSR�GH�VLQLHVWURV�FDEH�HVSHUDU�TXH�VH�SURGX]FDQ�OHVLRQHV�WUDXPiWLFDV�P~OWLSOHV��IXQGDPHQWDOPHQWH�D�QLYHO�GH�OD�FDEH]D��FROXPQD�YHUWHEUDO��SHOYLV�\�H[WUHPLGDGHV�LQIHULRUHV�
2WURV�PHFDQLVPRV OHVLRQDOHV�FRPR�LPSDFWRV�GLUHFWRV�GH�PDWHULDOHV�SUR\HFWDGRV��R�LPSDFWRV�FRQ�RWUDV�HVWUXFWXUDV�GH�OD�FDELQD�GH�SDVDMHURV�SXHGHQ�RFDVLRQDU�OHVLRQHV�PX\�GLYHUVDV�HQ�ODV�iUHDV�PDV�H[SXHVWDV�IXQGDPHQWDOPHQWH�FDEH]D�\�HVSDOGD�
$xDGLGDPHQWH��HQ�OD�PD\RUtD�GH�ORV DFFLGHQWHV�DpUHRV�VXHOH�H[LVWLU�XQ�PD\RU�R�PHQRU�LQFHQGLR�TXH�YD�SURYRFDU�OD�DSDULFLyQ�TXHPDGXUDV�\�FXDGURV�DVIL[LDQWHV�SRU�LQKDODFLyQ�GH�KXPR�GH�WRGR�WLSR�GH�VHYHULGDG�
(Q�FRQFRUGDQFLD�FRQ�HVWRV�UD]RQDPLHQWRV��ORV�DQiOLVLV�GH�ODV�OHVLRQHV�VXIULGDV�SRU�ORV�VXSHUYLYLHQWHV�\�SRU�ORV�IDOOHFLGRV�HQ�DFFLGHQWHV�DpUHRV�UHDOHV�PXHVWUDQ�XQD�GLVWULEXFLyQ�FRQVHFXHQWH�GH�ODV�OHVLRQHV�
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������ 11HHFFHHVVLLGDGHGDGHV�V�EÒEÒVVLLFFDDV�V�GH�HGH�HVVWWRRV�V�KÚKÚUULLGRGRVV��
/D�2$&,�UHFRPLHQGD�D�WRGRV�ORV�DHURSXHUWRV�OD�SURYLVLyQ�GH�XQD�VHULH�GH�PDWHULDOHV�GH�HPHUJHQFLD��HVWDEOHFLHQGR�XQDV�JXtDV�SDUD�VX�GLPHQVLRQDPLHQWR�VHJ~Q�OD�DHURQDYH�GH�PD\RU�FDSDFLGDG�GH�ODV�TXH�RSHUD�HQ�FDGD�DHURSXHUWR��'DGR�TXH�ODV�WpFQLFDV�GH�SULPHUD�DWHQFLyQ�\�HVWDELOL]DFLyQ�GH�KHULGRV�D�QLYHO�SUHKRVSLWDODULR�KDQ�YDULDGR�VXVWDQFLDOPHQWH�HQ�ORV�~OWLPRV�DxRV��HVWDV�JXtDV�QR�UHFRJHQ�OD�GLVSRVLFLyQ�GH�GLYHUVRV�PDWHULDOHV�QXHYRV��7DPELpQ�KDQ�YDULDGR�GHWHUPLQDGDV�HVWUDWHJLDV�IUHQWH�D�HVWRV�KHULGRV�VLHQGR�DFWXDOPHQWH�ODV�SDXWDV�PDV�UHFRQRFLGDV�D�QLYHO�PXQGLDO�ODV�HVWDEOHFLGDV�SRU�HO�&RPLWp�GH�7UDXPD��6XEFRPLWp�GH�6RSRUWH�9LWDO�$YDQ]DGR�HQ�7UDXPDWRORJtD��GHO�&ROHJLR�$PHULFDQR�GH�&LUXMDQRV�
'HQWUR�GH�ODFODVLILFDFLyQ�GH�KHULGRV�TXH�KDELWXDOPHQWH�VH�XWLOL]D�HQ�HO�PXQGR�DHURQiXWLFR��ORV�KHULGRV�GH�ODV�SULRULGDGHV�,�\�,,�VRQ�VXEVLGLDULRV�GH�OD�DWHQFLyQ�PpGLFD�TXH�VH�UHILHUH��0LHQWUDV�TXH�ORV�KHULGRV�GH�SULRULGDG�,,,��OHYHV�R�LOHVRV��QR�VHUtDQ�FRQVLGHUDGRV�HQ�HVWH�FDStWXOR�
'H�HVWD�IRUPD�ODV�PHGLGDV�EiVLFDV�TXH�HV�QHFHVDULR�WRPDU�DQWH�WRGR�SDFLHQWH�SROLWUDXPDWL]DGR�D�QLYHO�SUHKRVSLWDODULR�VRQ�ODV�VLJXLHQWHV�
���&21752/�'(�/$�9Ë$�$e5($
(O�&RQWURO�GH�OD�9tD�$pUHD�HQ�SDFLHQWHV�LQFRQVFLHQWHV�FRQVWLWX\H�OD�SULPHUD�SULRULGDG�GH�WUDWDPLHQWR�SDUD�HOORV��/D�QHFHVLGDG�GH�HYDFXDU�VHFUHFLRQHV�DFXPXODGDV�D�QLYHO�GH�OD�IDULQJH�UHTXLHUH�OD�GLVSRVLFLyQ�GH�DVSLUDGRUHV��/RV�HTXLSRV�PDQXDOHV�VRQ�PDV�HFRQyPLFRV��QR�SUHFLVDQ�IXHQWH�GH�HQHUJtD�\�VH�KDQ�PRVWUDGR�VXPDPHQWH�HILFDFHV��/D�FRORFDFLyQ�GH�XQ�WXER�GH�*XHGHO�TXH�HYLWH�HO�GHVSOD]DPLHQWR�SRVWHULRU�GH�OD�OHQJXD�\�OD�LQWXEDFLyQ�HQGRWUDTXHDO�HQ�SDFLHQWHV�FRQ�XQ�*ODVJRZ�LQIHULRU�D����UHTXLHUHQ��DVLPLVPR��OD�GLVSRVLFLyQ�GH�HVWRV�HOHPHQWRV��3RU�~OWLPR��\�HQ�ORV�SDFLHQWHV�TXH�KD\D�VLGR�SUHFLVR�OD�UHDQLPDFLyQ�UHVSLUDWRULD��HVWi�LQGLFDGR�OD�LQVHUFLyQ�GH�XQD�VRQGD�QDVRJiVWULFD�TXH�GHVFRPSULPD�HO�DLUH�DFXPXODGR�HQ�HO�HVWyPDJR�
/D�PDVFDULOOD�ODUtQJHD�GH�UHFLHQWH�LQFRUSRUDFLyQ�D�QXHVWUR�DUVHQDO�WHUDSpXWLFR�VH�KD�PRVWUDGR�VXPDPHQWH�HILFD]�HQ�HO�PHGLR�H[WUDKRVSLWDODULR��FRQ�OD�YHQWDMD�GH�XQ�PtQLPR�DGLHVWUDPLHQWR�\�XQ�DOWR�SRUFHQWDMH�GH�p[LWR��6X�~OWLPD�YHUVLyQ�SHUPLWH��DGHPiV��OD�FRORFDFLyQ�GH�XQ�WXER�HQGRWUDTXHDO��KDVWD�GHO�Q�������D�WUDYpV�GH�OD�PLVPD�VLQ�QHFHVLGDG�GH�UHWLUDUOD�SUHYLDPHQWH��FRQ�XQ�SRUFHQWDMH�GH�p[LWR�VXSHULRU�DO������6X�PD\RU�LQFRQYHQLHQWH�VX�SUHFLR��
���$32<2�5(63,5$725,2�
/DV�SUHFDULDV�FRQGLFLRQHV�HQ�TXH�VH�SURGXFH�HO�LQWHUFDPELR�JDVHRVR�HQ�XQ�SDFLHQWH�SROLWUDXPDWL]DGR��KDFHQ�TXH�VLHPSUH�HVWH�LQGLFDGR�HQ�ORV�PLVPRV�OD�DGPLQLVWUDFLyQ�GH�R[tJHQR�D�DOWR�IOXMR��������OLWURV�PLQXWR���6L�OD�DGPLQLVWUDFLyQ�
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GH�R[tJHQR�VH�UHDOL]D�PHGLDQWH�XQD�PDVFDULOOD�TXH�GLVSRQJD�GH�UHVHUYRULR��OD�PH]FOD�TXH�DOFDQ]D�HO�SXOPyQ�WHQGUi�XQD�ULTXH]D�GH�R[tJHQR�GH�DOUHGHGRU�GHO����DO������IDYRUHFLHQGR�HO�DSRUWH�GH�R[tJHQR�D�ORV�WHMLGRV��6HUiQ�QHFHVDULRV�HTXLSRV�GH�R[tJHQR�SRUWiWLOHV�\�ILMRV��/RV�SULPHURV�VRQ�IDFLOHV�GH�DFHUFDU�DO�KHULGR��SHUR�VH�DJRWDQ�UiSLGDPHQWH�D�HVWH�UpJLPHQ�GH�VXPLQLVWUR��/RV�VHJXQGRV��SHUPLWHQ�VXPLQLVWUR�GH�R[tJHQR�SRU�ODUJRV�SHULRGRV�H�LQFOXVR�HO�VXPLQLVWUR�VLPXOWiQHR�D�YDULRV�KHULGRV�D�WUDYpV�GH�DSDUDWRV�GH�GLVWULEXFLyQ��
$GHPiV��SXHGHQ�VHU�QHFHVDULRV�HTXLSRV�SDUD�OD�UHDOL]DFLyQ�GH�UHVSLUDFLyQ�DVLVWLGD��UHVSLUDGRUHV�PHFiQLFRV�R�PDQXDOHV��\�OD�DWHQFLyQ�D�WUDXPDWL]DGRV�FRQ�1HXPRWyUD[�D�7HQVLyQ��7yUD[�$ELHUWR�R�+HPRWyUD[�LPSRUWDQWH��TXH�UHTXLHUHQ�OD�GLVSRVLFLyQ�GH�PDWHULDOHV�HVSHFtILFRV�SDUD�XQD�SULPHUD�UHVROXFLyQ�GHO�SUREOHPD��$Vt�HO�1HXPRWyUD[�D�7HQVLyQ�SXHGH�VHU�LQLFLDOPHQWH�UHVXHOWR�PHGLDQWH�XQ�$QJLRFiWHWHU�GH�JUXHVR�FDOLEUH��R�PHMRU�D~Q�PHGLDQWH�XQ�VLVWHPD�GH�HYDFXDFLyQ�GRWDGR�GH�XQD�YiOYXOD�XQLGLUHFFLRQDO��3HXU&DWK��7XER�7RUiFLFR��9iOYXOD�GH�+HLPOLFK���(O�WyUD[�DELHUWR�SXHGH�VHU UHVXHOWR�SURYLVLRQDOPHQWH�PHGLDQWH�HO�XVR�GH�XQ�3DUFKH�GH�$VKHUPDQ��HO�FXDO�HVWi�GRWDGR�WDPELpQ�GH�XQD�YiOYXOD�GH�HVWDV�FDUDFWHUtVWLFDV���
���+(0267$6,$�<�75$7$0,(172�'(/�6+2&.
(O�&RQWURO�GH�ODV�+HPRUUDJLDV�HV�XQD�GH�ODV�SULPHUDV�SULRULGDGHV�GH�OD�DWHQFLyQ�PpGLFD�HQ�HO�OXJDU��SXHVWR�TXH�ORV�SDFLHQWHV�TXH�VDQJUDQ�HQ�DXVHQFLD�GH�OHVLRQHV�PD\RUHV�WLHQHQ�JUDQGHV�SRVLELOLGDGHV�GH�VREUHYLYLU�VL�VH�SUDFWLFD�XQD�SURQWD�\�DGHFXDGD�KHPRVWDVLD��(Q�HVWH�VHQWLGR�VH�KDQ�PRVWUDGR�HVSHFLDOPHQWH�DGHFXDGDV�ODV�$OPRKDGLOODV�+HPRVWiWLFDV��ORV�YHQGDMHV�FRPSUHVLYRV�H�LQFOXVR�ODV�IpUXODV�KLQFKDEOHV�XQD�YH]�TXH�VH�KD�FRQVHJXLGR�FRQWURODU�OD�KHPRUUDJLD�PHGLDQWH�FRPSUHVLyQ�PDQXDO��(Q�QXHVWUR�SDtV�QR�VH�XWLOL]D�HO�SDQWDOyQ�DQWLVKRFN��\�DGHPiV�SDUHFH�TXH�HQ�HO�PRPHQWR�DFWXDO�VX�XVR�HQ ORV�(VWDGRV�8QLGRV�HPSLH]D�D�GHFDHU��(VWH�WLSR�GH�GLVSRVLWLYR�WLHQH�VX�XWLOLGDG�HQ�HO�WUDWDPLHQWR�GHO�6KRFN�\�GH�ODV�+HPRUUDJLDV�GH�0LHPEURV�,QIHULRUHV�\�$EGRPHQ��
6H�KD�HVWLPDGR�TXH�ORV�KHULGRV�GH�XQ�DFFLGHQWH�DpUHR�TXH�KDQ�VXIULGR�LPSRUWDQWHV�WUDXPDWLVPRV�UHTXLHUHQ�FRQ�VXPD�IUHFXHQFLD�HVWH�WLSR�GH�PDWHULDOHV��TXH�SRU�RWUR�ODGR�VRQ�HFRQyPLFRV�\�IiFLOHV�GH�DGTXLULU�
(O�WUDWDPLHQWR�GHO�VKRFN�VHJ~Q�ODV�UHFRPHQGDFLRQHV�GHO�&RPLWp�GH�7UDXPD�GHO�&ROHJLR�$PHULFDQR�GH�&LUXMDQRV��LQGLFD�OD�FRQYHQLHQFLD�GH�HVWDEOHFHU�GRV�YtDV�YHQRVDV�GH�JUXHVR�FDOLEUH����*�����*���DQWH�WRGR�SDFLHQWH�SROLWUDXPDWL]DGR��LQIXQGLpQGRVH�GRV�OLWURV�GH�5LQJHU�/DFWDWR�HQ�DSUR[LPDGDPHQWH����PLQXWRV��GHSHQGLHQGR�GH�FULWHULRV�KHPRGLQiPLFRV���/D�DGPLQLVWUDFLyQ�GH�H[SDQVRUHV�SODVPiWLFRV��WLSR�+HPRFH��VH�HVWDEOHFHUtD�HQ�XQ�VHJXQGR�QLYHO�DQWH�OD�SUHVHQFLD�GH�XQ�FXDGUR�GH�6KRFN�TXH�UHTXLHUD�OD�UHSRVLFLyQ�GH�JUDQGHV�FDQWLGDGHV�GH�YROXPHQ�
(O�PDQWHQLPLHQWR�HQ�DOWR�GH�ODV�EROVDV�GH�VXHUR��HV�XQ�SUREOHPD�QR�UHVXHOWR��\D�TXH�SDUHFH�LPSHQVDEOH�GLVSRQHU�XQD SHUVRQD�SDUD�VX�VXMHFLyQ�R�HO�TXH�VH�GHED�GLVSRQHU�GH�XQ�VRSRUWH�GH�VXHUR�SRU�SHUVRQD��/D�VROXFLyQ�D�HVWH�SUREOHPD�GHEH�YHQLU�GH�OD�PDQR�GH�OD�ORJtVWLFD�GHO�3ODQ�GH�(PHUJHQFLD�
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PHGLDQWH�HO�GLVHxR�GH�DOJ~Q�VLVWHPD�GH�FDEOH�SDUD�FROJDU�R�GH�RWUR�WLSR�GH�VXMHFLRQHV��$VLPLVPR��HO�SUHFDOHQWDPLHQWR�GH�ORV�VXHURV�TXH�HYLWHQ�OD�KLSRWHUPLD�\�HO�VKRFN�HQ�ORV�SDFLHQWHV�WUDXPDWL]DGRV�D�ORV�TXH�VH�OHV�YD\D�D�WUDQVIXQGLU�HVWRV��WLHQH�GLItFLO�VROXFLyQ��GHELGR�D�OD�JUDQ�FDQWLGDG�GH�VXHURV�D�FDOHQWDU��/RV�KRUQRV�PLFURRQGDV�KDQ�VLGR�XWLOL]DGRV�HQ�HVWH�VHQWLGR�FRQ�EXHQRV�UHVXOWDGRV��SHUR�UHTXLHUHQ�TXH�ODV�EROVDV�GH�VXHUR�QR�FRQWHQJDQ�SDUWHV�PHWiOLFDV�
���(48,326�'(�,1029,/,=$&,Ï1
(Q�OD�DFWXDOLGDG�VH�WLHQGH�D�LQPRYLOL]DU�HO�FXHOOR�GH�WRGRV�DTXHOORV�KHULGRV�TXH�KD\DQ�VXIULGR�XQ�WUDXPDWLVPR�SRU�HQFLPD�GHO�SODQR�GH�ODV�FODYtFXODV��(OOR�VXSRQH�OD�XWLOL]DFLyQ�GHO�&ROODU�&HUYLFDO�DGHFXDGR��GHO�TXH�HQ�OD�DFWXDOLGDG�VH�HQFXHQWUDQ�HQ�HO�PHUFDGR���WDPDxRV���*UDQGH��0HGLDQR��3HTXHxR��&XHOOR�&RUWR��3HGLiWULFR�\�/DFWDQWH��/D�XWLOL]DFLyQ�GH�XQ�&ROODU�&HUYLFDO�QR�LQPRYLOL]D�FRPSOHWDPHQWH�HO�FXHOOR�GH�OD�YtFWLPD�SRU�OR�TXH�VH�UHFRPLHQGD�HO�XVR�VXSOHWRULR�GH�XQ�(VWDELOL]DGRU�&HUYLFDO�DGRVDGR�D�OD�FDPLOOD�GH�WUDQVSRUWH��
'HVGH�KDFH�DOJ~Q�WLHPSR��GLVSRQHPRV�HQ�HO�PHUFDGR�GH�XQ�FROODU�FHUYLFDO�~QLFR SDUD�ODV�FXDWUR�WDOODV�GH�DGXOWR��HO�FXDO�HVWi�GRWDGR�GH�XQ�PHFDQLVPR�TXH�SHUPLWH�OD�VHOHFFLyQ�GH�OD�WDOOD�GHO�SDFLHQWH�
/D�VRVSHFKD�GH�OHVLyQ�YHUWHEUDO�D�QLYHO�WRUiFLFR�R�OXPEDU�UHTXLHUH�HO�XVR�GHO�DGHFXDGR�VLVWHPD�LQPRYLOL]DGRU��(O�HPSOHR�GH�XQ�VLVWHPD�R�GH�RWUR�YD�D�GHSHQGHU�GH�OD�SRVLFLyQ�LQLFLDO�GHO�KHULGR��$Vt��VL�HVWH�VH�HQFXHQWUDUD�HQ�HO�VXHOR��OR�PDV�SUiFWLFR�VHUi�FRORFDUOR�GLUHFWDPHQWH�VREUH�XQ�7DEOHUR�(VSLQDO�/DUJR�PHGLDQWH�XQD�FRUUHFWD�PDQLREUD�GH�HOHYDFLyQ�SODQD�R�SXHQWH�KRODQGpV��ILMiQGROR�SRVWHULRUPHQWH�D�OD�FDPLOOD�PHGLDQWH�XQ�PtQLPR�GH�WUHV�FRUUHDV�\�HO�XVR�GH�FXxDV�ODWHUDOHV�TXH�HYLWHQ�ORV�PRYLPLHQWRV�GH�EDODQFHR�GHO�FXHUSR�GHO�KHULGR��(Q�HO�FDVR�GH�TXH�OD�YtFWLPD�VH�KDOOH�D~Q�VHQWDGD�HQ�VX�DVLHQWR�\�VH�YD\D�D�SURFHGHU�D�VX�UHVFDWH��VH�UHFRPLHQGD�OD�XWLOL]DFLyQ�GH�XQ�&KDOHFR�GH�,QPRYLOL]DFLyQ�9HUWHEUDO��GH�SUHIHUHQFLD��R�XQ�WDEOHUR�HVSLQDO�FRUWR��(O�FKDOHFR�GH�LQPRYLOL]DFLyQ�FRQVLJXH�XQD�PD\RU�ILMDFLyQ�GH�OD�FROXPQD�\�SHUPLWH�WLUDU�GH�pO�SDUD�HO�UHVFDWH�GHO�KHULGR��3RU�FRQWUD��HO�WDEOHUR�HVSLQDO�FRUWR�FRQVLJXH�XQD�PHQRU�LQPRYLOL]DFLyQ�GH�OD�FROXPQD��QR�GHELpQGRVH�WLUDU�GH�pO�SDUD�UHVFDWDU�DO�KHULGR�/DV�YHQWDMDV�TXH�SUHVHQWD�HVWH�WDEOHUR�VREUH�HO�FKDOHFR�LQPRYLOL]DGRU�VRQ�VX�HFRQRPtD��OD�SRVLELOLGDG�GH�XWLOL]DFLyQ�FRPR�WDEOHUR�GH�5&3�\�VX�PDVVHQFLOOR�PDQHMR�
/DV�IUDFWXUDV�GH�ODV�H[WUHPLGDGHV�UHTXLHUHQ�OD�LQPRYLOL]DFLyQ�GH�ODV�PLVPDV�PHGLDQWH�HO�XVR�GH�IpUXODV�HVSHFtILFDV��/DV�IpUXODV�KLQFKDEOHV�VRQ�ODV�PDV�HFRQyPLFDV�\�SHUPLWHQ�DO�PLVPR�WLHPSR�FRQWULEXLU�D�OD�KHPRVWDVLD�GH�KHULGDV�HQ�ORV�PLHPEURV��(QWUH�VXV�LQFRQYHQLHQWHV�VH�FLWDQ�ODV�PROHVWLDV�TXH�SXHGHQ�SURYRFDU�D�FRQVHFXHQFLD�GH�OD�FRPSUHVLyQ�GH�OD�OHVLyQ��/DV�IpUXODV�GH�YDFtR��PXFKR�PDV�FDUDV��WLHQHQ�OD�YHQWDMD�GH�QR�FRPSULPLU�HO�PLHPEUR�\�HQ�RFDVLRQHV�QRV�SHUPLWHQ�LQPRYLOL]DU�OX[DFLRQHV�PDQWHQLHQGR�VX�SRVLFLyQ�LQLFLDO��/DV�IpUXODV�GH�WUDFFLyQ�VRQ�ODV�~QLFDV�TXH�SHUPLWHQ�LQPRYLOL]DU�DGHFXDGDPHQWH�ODV�IUDFWXUDV�IHPRUDOHV��\D�TXH�HO�UHVWR�QR�FRQVLJXH�LQPRYLOL]DU�OD�DUWLFXODFLyQ�GH�OD�FDGHUD�
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���48(0$'85$6
/DV�TXHPDGXUDV�H[WHQVDV�\�JUDYHV�VROR SRGUiQ�VHU�WUDWDGDV�D�QLYHO�GHO�VLQLHVWUR�D�WUHV�QLYHOHV�����(YLWDU�VX�FRQWDPLQDFLyQ�\�SHUGLGD�SODVPiWLFD��SDUD�HVWH�PHQHVWHU�VRQ�DGHFXDGDV�ODV�PDQWDV�HPEHELGDV�HQ�JHO�DQWLVpSWLFR�GHVWLQDGDV�DO�WUDWDPLHQWR�GH�JUDQGHV�TXHPDGRV����������5HSRVLFLyQ�GH�YROXPHQ��GH�OD�PLVPD�PDQHUD�TXH�OR�HVWDEOHFLGR�SDUD�ORV�WUDXPDWLVPRV�����&RQWURO�GHO�'RORU�\�$JLWDFLyQ�PHGLDQWH�HO�XVR�GH�PHGLFDFLyQ�DQDOJpVLFD�\�VHGDQWH�
���&21752/�+(02',1È0,&2�<�0(',&$&,Ï1
/RV�PHGLFDPHQWRV�GHVWLQDGRV�DO�FRQWURO�GHO�GRORU��DQVLHGDG��KHPRGLQiPLFD��\�VHGDFLyQ�SUHSDUDWRULD�SDUD�PDQLREUDV�PpGLFR�TXLU~UJLFDV��LQWXEDFLyQ��RSHUDFLRQHV�GH�H[FDUFHUDFLyQ��HWF���VH�KDFHQ�QHFHVDULRV�HQ�OD�PD\RU�SDUWH�GH�ORV�SDFLHQWHV�WUDXPDWL]DGRV�\�R�TXHPDGRV�
���$,6/$0,(172�7e50,&2
(Q�HVWH�PLVPR�VHQWLGR��FRQ�REMHWR�GH�HYLWDU�OD�KLSRWHUPLD�GH�HVWRV�SDFLHQWHV��D�ODV�TXH�SRU�RWUR�ODGR�VRQ�WDQ�SURSHQVRV��HV�SUHFLVR�DLVODUORV�GHO�IULR�GHO�VXHOR��PHGLDQWH�XQD�FROFKRQHWD�DLVODQWH�R�XQD�FDPLOOD��\�FXEULUORV�FRQ�XQD�PDQWD�LPSHUPHDEOH��ODV�PDQWDV�GH�DOXPLQLR�VRQ�HFRQyPLFDV��LPSHUPHDEOHV��RFXSDQ�SRFR�HVSDFLR�GH�DOPDFHQDPLHQWR�\�QR�FRQWDPLQDQ�KHULGDV�\�TXHPDGXUDV�H[SXHVWDV��

������ 33UURRWWRRFFRROOR�GH�DR�GH�DFFWWXDXDFFLLäQäQ��
(O�&RPLWp�GH�7UDXPDWRORJtD�GHO�&ROHJLR�$PHULFDQR�GH�&LUXMDQRV�HODERUy��KDFH�\D�EDVWDQWHV�DxRV��XQ�SURWRFROR�GH�DVLVWHQFLD�DO�SDFLHQWH�SROLWUDXPDWL]DGR��(VWH�SURWRFROR�KD�LGR�VLHQGR�UHYLVDGR�\�PHMRUDGR�FRQ�HO�WUDQVFXUVR�GH�ORV�DxRV��6LHQGR�DGRSWDGR�GH�PDQHUD�FDVL�XQLYHUVDO�SRU�VX�VHQFLOOH]�\�HILFDFLD��(VWi�EDVDGR�HQ�OD�UHDOL]DFLyQ�GH�GRV�YDORUDFLRQHV�FRQVHFXWLYDV��OD�9DORUDFLyQ�3ULPDULD TXH�WUDWD�GH�GLDJQRVWLFDU�\�WUDWDU�WRGDV�ODV�OHVLRQHV�PRUWDOHV�LQPHGLDWDV��/D�9DORUDFLyQ�6HFXQGDULD�WUDWD�GH�YDORUDU�WRGDV�ODV�OHVLRQHV�GHO�KHULGR�
9$/25$&,Ï1�35,0$5,$
���$,5:$<��$VHJXUDU�OD�9tD�$pUHD�FRQ�&RQWURO�&HUYLFDO
���%5($7+,1*��9DORUDU�OD�PRYLOLGDG�GH�DPERV�KHPLWyUD[��GH�OD�LQJXUJRWDFLyQ�KLSRYHQWLODFLyQ��1HXPRWyUD[�D�7HQVLyQ�\�RWUDV�DOWHUDFLRQHV�LPSRUWDQWHV�GH�OD�YHQWLODFLyQ�
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��� &,5&8/$7,21��9DORUDU�\�WUDWDU�ODV�+HPRUUDJLDV�\�HO�6KRFN��7RPDU�9tDV�9HQRVDV�\�0RQLWRUL]DU�
��� ',6$%,/,7<��9DORUDU�HO (VWDGR�1HXUROyJLFR�VHJ~Q�OD�(VFDOD�GH�*ODVJRZ��OD�5HDFFLyQ�3XSLODU�\�ORV�6LJQRV�GH�)RFDOLGDG�1HXUROyJLFD�SDUD�GHWHFWDU�FRQ�SURWLWXG�WUDVWRUQRV�QHXUROyJLFRV�GH�LPSRUWDQFLD�
��� (;32685(�(19,520(17$/�&21752/��'HVYHVWLU�DO�KHULGR��SURWHJHUOR�GH�OD�KLSRWHUPLD \�FRORFDU�VRQGDV�QDVRJiVWULFD�\�XULQDULD�
9$/25$&,Ï1�6(&81'$5,$�2�5(&212&,0,(172�&$%(=$�3,(6
��� &$%(=$�<�&8(//2
��� 7Ï5$;
���$%'20(1�<�3(/9,6
��� (;75(0,'$'(6�<�(63$/'$
��� 352),/$;,6�$17,7(7$1,&$

((YYDDFFXDXDFFLLäQ�äQ�\�V\�VHJXQGR�HJXQGR�WWUULLDJHDJH
������ 66HJXQGR�HJXQGR�WWUULLDJHDJH��
/D�SDODEUD�7ULDJH�SURFHGH�GH�XQ�YRFDEOR�IUDQFpV�TXH�TXLHUH�GHFLU��HOHJLU�R�FODVLILFDU��\�TXH�VH�KD�DFHSWDGR�XQLYHUVDOPHQWH�SDUD�GHILQLU�ODV�WDUHDV�GH�FODVLILFDFLyQ�GH�KHULGRV��'HVGH�KDFH�DOJ~Q�WLHPSR�VH�LQFOX\H�GHQWUR�GHO�FRQFHSWR�GH�7ULDJH�DOJXQDV�SDXWDV�GH�DWHQFLyQ�PpGLFD��0DQWHQLPLHQWR�GH�OD�9tD�$pUHD�\�&RQWURO�GH�+HPRUUDJLDV�([WHUQDV��



$7(1&,21�'(�'(6$675(6�<�&$7$6752)(6

-RVp 5DPyQ $JXLODU

(O�FRQFHSWR�GH����7ULDJH�TXH�WLHQH�GLIHUHQWHV�DFHSFLRQHV�VHJ~Q�ORV�GLVGWLQWRV�DXWRUHV��HVFXHODV�R�SDtVHV��/DV�GRV�DFHSFLRQHV�TXH�FRQ�PDV�IUHFXHQFLD�VH�GDQ�DO�6HJXQGR�7ULDJH�VRQ�����/XJDU�UHODWLYDPHQWH�GLVWDQWH�GHO�OXJDU�GHO�DFFLGHQWH��DO�TXH�GHEHQ�VHU�WUDVODGDGRV�ORV�KHULGRV�SDUD�SRGHU�GLVSHQVDUOHV�DOJ~Q�WLSR�GH�DWHQFLyQ�PpGLFD��1RUPDOPHQWH�VH�WUDWD�GH�XQ�OXJDU�SURWHJLGR�GH�ODV�LQFOHPHQFLDV�GHO�WLHPSR�\�GRWDGR�GH�OX]�DUWLILFLDO��FDOHIDFFLyQ�\�VXPLQLVWUR�GH�DJXD��(VWH�FRQFHSWR�GH����WULDJH�WLHQH�LQWHUpV�HQ�FDWiVWURIHV�FRQ�XQ�JUDQ�Q~PHUR�GH�KHULGRV�R�HQ�FLUFXQVWDQFLDV�HQ�TXH�ODV�LQFOHPHQFLDV�GHO�WLHPSR�\�RWURV�IDFWRUHV�DPELHQWDOHV�LPSLGHQ�OD�GLVSHQVDFLyQ�GH�XQD�SULPHUD�DVLVWHQFLD�HQ�OXJDU�����/D�RWUD�DFHSFLyQ�GH����WULDJH�TXH�VH�XWLOL]D�FRQ�XQD�FLHUWD�DVLGXLGDG��HV�OD�GH�OD�YDORUDFLyQ�TXH�VH�UHDOL]D�GH�FDGD�KHULGR�XQD�YH]�HVWDELOL]DGR�\�GLVSXHVWR�SDUD�VX�WUDVODGR��\�TXH�YD�D�SHUPLWLU�HVWDEOHFHU�HO�RUGHQ�GH�HYDFXDFLyQ��DVt�FRPR�HO�GHVWLQR�GH�FDGD�KHULGR��(VWD�HV�OD�DFHSFLyQ�TXH�QRVRWURV�KHPRV�XWLOL]DGR�HQ�HO�SUHVHQWH�DUWtFXOR�
'LIHUHQFLDV�HQWUH�HO�3ULPHU�\�HO�6HJXQGR�7ULDJH
/D�FODVLILFDFLyQ�GH�ODV�YtFWLPDV�GH�XQD�FDWiVWURIH�R�DFFLGHQWH�FRQ�P~OWLSOHV�YtFWLPDV�HV�XQ�SURFHVR�FRQWLQXR��SXHVWR�TXH�ODV�YtFWLPDV�PHMRUDQ�R�HPSHRUDQ�FRQ�HO�WUDQVFXUVR�GHO�WLHPSR�\�OD�DSOLFDFLyQ�GH�PHGLGDV�WHUDSpXWLFDV��(Q�FXDOTXLHU�FDVR��H[LVWHQ�GRV�PRPHQWRV�FUtWLFRV�HQ�TXH�OD�FODVLILFDFLyQ�GH�ORV�KHULGRV�REHGHFH�D�ILQDOLGDGHV�GLVWLQWDV��6H�WUDWD�GHO����\����7ULDJH�R�OR�TXH�HV�OR�PLVPR�OD�FODVLILFDFLyQ�HQ�IXQFLyQ�GH�OD�QHFHVLGDG�GH�WUDWDPLHQWR�PpGLFR�LQPHGLDWR�����7ULDJH��\�OD�FODVLILFDFLyQ�GH�ORV�KHULGRV�XQD�YH]�HVWDELOL]DGRV�HQ�IXQFLyQ�GH�OD�XUJHQFLD�GH�HYDFXDFLyQ�D�XQ�FHQWUR�KRVSLWDODULR�SDUD�TXH�UHFLEDQ�FXLGDGRV�HVSHFLDOL]DGRV�
(VWD�PHUD�GLVWLQFLyQ��FRQOOHYD�SURIXQGDV�GLIHUHQFLDV�HQ�ORV�VLVWHPDV�XWLOL]DGRV�SDUD�VX�UHDOL]DFLyQ��
$Vt�HO�SULPHU�WULDJH�GHEH�VHU�UiSLGR�\�VHQFLOOR��$�FDPELR�QR�YD�D�VHU�H[FHVLYDPHQWH�SUHFLVR��SHUPLWLHQGR�FODVLILFDFLRQHV�SRU�H[FHVR��DXPHQWR�GH�OD�JUDYHGDG���SHUR�QXQFD�SRU�GHIHFWR��GLVPLQXFLyQ�GH�OD�JUDYHGDG���'HEH�SHUPLWLU�TXH�ORV�KHULGRV�PiV�JUDYHV��TXH�PRULUiQ�HQ�ORV�SUy[LPRV�PLQXWRV��SUREOHPDV�GH�OD�YtD�DpUHD��KHPRUUDJLDV��GLILFXOWDGHV�UHVSLUDWRULDV��HWF����VHDQ�UiSLGDPHQWH�DWHQGLGRV��6H�WUDWD�GH�PpWRGRV�IXQFLRQDOHV��TXH�VROR�WLHQHQ�HQ�FXHQWD�ODV�IXQFLRQHV�YLWDOHV��5HVSLUDFLyQ��3XOVR�\�&RQFLHQFLD�EiVLFDPHQWH���VLQ�FRQVLGHUDU�ODV�OHVLRQHV��6H�GHEH�UHDOL]DU�\D�HQ�]RQD�VHJXUD��D�OD�HQWUDGD�GH�OD�]RQD�GH�DWHQFLyQ�VDQLWDULD��(V�PHMRU DOHMDU�SURQWR�D�OD�YtFWLPD�GH�OD�]RQD�GHO�VLQLHVWUR�XQDV�FXDQWDV�GHFHQDV�GH�PHWURV��SRQLHQGR�D�VDOYR�WDQWR�D�OD�YtFWLPD�FRPR�DO�SURSLR�HTXLSR�GH�FDPLOOHURV�TXH�SRQHU�HQ�ULHVJR�D�OD�SURSLD�YtFWLPD��D�ORV�FDPLOOHURV�\�DO�FODVLILFDGRU��LQWHUILULHQGR�PXFKDV�YHFHV�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�VDOYDPHQWR�\�H[WLQFLyQ�GH�LQFHQGLRV��
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&8$'52�'(�',)(5(1&,$6�(175(�(/����<�(/����75,$*(
35,0(5�75,$*( 6(*81'2�75,$*(2EMHWLYR 2UGHQ�GH�$WHQFLyQ�0pGLFD 2UGHQ�GH�(YDFXDFLyQ�

)XQGDPHQWR )XQFLRQDO /HVLRQDO�R�0L[WR&RPSOHMLGDG 6HQFLOOR &RPSOHMR7LHPSR ����0LQXWR !���0LQXWR5HVSRQVDEOH 3HUVRQDO�$GLHVWUDGR 0pGLFR3UHFLVLyQ )DOOD�SRU�([FHVR *UDQ�3UHFLVLyQ/XJDU (QWUDGD�DO�ÈUHD�GH�$WHQFLyQ� 6DOLGD�GHO�ÈUHD�GH�$WHQFLyQ
(Q�FDPELR�HO�VHJXQGR�WULDJH�PXFKR�PiV�FRPSOHMR��LQWHQWD�HVWLPDU�HO�SURQyVWLFR�\�OD�QHFHVLGDG�LQPHGLDWD�GH�FXLGDGRV�KRVSLWDODULRV��WUDWDPLHQWR�GHO�6KRFN��HYDFXDFLyQ�GH�+HPDWRPDV�,QWUDFUDQHDOHV��YtFWLPDV�LQHVWDEOHV��HWF����(Q�HVWH�FDVR�HO�PpWRGR�HV�OHVLRQDO�R�PL[WR��YDORUDQGR�ODV�OHVLRQHV�TXH�WLHQH�OD�YtFWLPD��VXV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�\�OD�QHFHVLGDG�LPSHULRVD�GH�WUDWDPLHQWR�KRVSLWDODULR��6H�UHDOL]D�HQ�XQD�]RQD�LQWHUPHGLD�HQWUH�OD�]RQD�GH�DWHQFLyQ�VDQLWDULD�\�HO�OXJDU�GH�DFFHVR�GH�ODV�DPEXODQFLDV��3RU�~OWLPR��HVWD�FODVLILFDFLyQ�GHEH�VHU�UHDOL]DGD�SRU�PpGLFRV�\�VL�HV�SRVLEOH�SRU�PpGLFRV�DGLHVWUDGRV�HQ�HVWRV�PpWRGRV�
3DUD�OD�UHDOL]DFLyQ�GHO�SULPHU�WULDJH�QRVRWURV�QRV�GHFDQWDPRV�SRU�OD�XWLOL]DFLyQ�GHO�0pWRGR�5iSLGR�GH�&ODVLILFDFLyQ�HQ�&DWiVWURIHV��*RLWLD��=XULWD�\�0LOOiQ��������SRU�SDUWH�GH�%RPEHURV�\�SHUVRQDO�DGLHVWUDGR��XWLOL]DQGR�HO�7UDXPD�6FRUH��UHYLVLDGR���SDUD�OD�YDORUDFLyQ�GH�ORV�KHULGRV�DQWHV�GH�VX�HYDFXDFLyQ����WULDJH��
7UDXPD�6FRUH�\�UHYLVHG�WUDXPD�VFRUH
(O�7UDXPD�6FRUH��76��IXH�GLVHxDGR�SRU�&KDPSLRQ�\�RWURV�DXWRUHV�HQ������SDUD�OD�FODVLILFDFLyQ�GH KHULGRV��6H�WUDWD�GH�XQ�PpWRGR�TXH�UHTXLHUH�GH�IRUPDFLyQ�PpGLFD�SDUD�VX�DSOLFDFLyQ��VLHQGR�PiV�FRPSOHMR�\�ODERULRVR�GH�UHDOL]DU�TXH�ORV�DQWHULRUHV��(O�0pWRGR�IXH�SDUFLDOPHQWH�VLPSOLILFDGR�\�FRUUHJLGR�SRU�ORV�PLVPRV�DXWRUHV�HQ�������5�7�6���
6H�WUDWD�GH�XQ PpWRGR�IXQFLRQDO��TXH�EDVD�VX�IXQFLRQDPLHQWR�HQ�OD�YDORUDFLyQ�GH�FLQFR�SDUiPHWURV�UHODFLRQDGRV�FRQ�ODV�FRQVWDQWHV�YLWDOHV��OD�)UHFXHQFLD�5HVSLUDWRULD��OD�([SDQVLyQ�7RUiFLFD��OD�7HQVLyQ�$UWHULDO��HO�5HOOHQR�&DSLODU�\�OD�(VFDOD�GH�&RPD�GH�*ODVJRZ��TXH�KD�VLGR�GHVFULWR�HQ�HO�DSDUWDGR�GHVWLQDGR�D�OD�&ODVLILFDFLyQ�GH�+HULGRV�
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6X�LPSRUWDQFLD�GH�HVWH�PpWRGR�UDGLFD�HQ�VX�SRGHU�SUHGLFWLYR�VREUH�OD�PRUWDOLGDG�GH�ODV�YtFWLPDV��'H�HVWD�IRUPD��\�VHJ~Q�UHFRJHQ�VXV�SURSLRV�DXWRUHV��OD�SUREDELOLGDG�GH�VXSHUYLYHQFLD�GH�XQ KHULGR�YDUtD�GHVGH�HO����SDUD�YDORUDFLRQHV�GH�����SXQWRV��KDVWD�HO�����SDUD�YDORUDFLRQHV�GH����SXQWRV
(O�5HYLVHG�7UDXPD�6FRUH�SRU�VXV�FDUDFWHUtVWLFDV�SURQRVWLFDV�\�SRU�OD�FRPSOHMLGDG�GH�VX�DSOLFDFLyQ��SHUPLWH�VX�XWLOL]DFLyQ�HQ�ODV�WDUHDV�GH�HYDFXDFLyQ�GH�KHULGRV�SRU�SDUWH�GH�SHUVRQDO�PpGLFR��

������ ((YYDDFFXDXDFFLLäQ�GH�KHäQ�GH�KHUULLGRGRVV��
/D�HYDFXDFLyQ�GH�KHULGRV�GHVGH�HO�iUHD�GHO�DFFLGHQWH�D�FDGD�XQR�GH�ORV�FHQWURV�KRVSLWDODULRV�VH�GHEH�KDFHU�UHVSHWDQGR�OD�QHFHVLGDG�LQPHGLDWD�GH�WUDWDPLHQWR�TXLU~UJLFR��3DUD�HOOR�HV�LPSUHVFLQGLEOH�TXH�HO�5HVSRQVDEOH�GH�OD�WRPD�GH�HVWDV�GHFLVLRQHV�FRQR]FD��SRU�XQ�ODGR��ODV�OHVLRQHV�GH�FDGD�XQR�GH�ORV�KHULGRV�TXH�HVSHUDQ�SDUD�VHU�HYDFXDGRV��<�SRU�RWUR��ODV�SRVLELOLGDGHV�TXLU~UJLFDV�GH�ORV�FHQWURV�KRVSLWDODULRV��(VWH�~OWLPR�SXQWR�HV�PDV�IiFLO�GH�FRQVHJXLU�FRQ�OD�D\XGD�GH�XQD�&HQWUDO�GH�(PHUJHQFLDV�TXH�HV�TXLpQ�UHDOPHQWH�HVWi�HQ�FRQWDFWR�FRQ�ORV�KRVSLWDOHV��HVWDEOHFLpQGRVH�OD�FRQH[LyQ�GHVGH�HO�OXJDU�GHO�DFFLGHQWH�FRQ�HVWD�&HQWUDO�GH�(PHUJHQFLDV�YtD�UDGLR�R�PHMRU�D~Q�PHGLDQWH�WHOHIRQtD�PyYLO�
'H�HVWD�IRUPD��HVWH�UHDVSRQVDEOH�UHFLELUi�SDXODWLQDPHQWH�ORV�LQIRUPHV�GH�ODV�YtFWLPDV�TXH�WUDV�VX�HVWDELOL]DFLyQ�HVWiQ�D�OD�HVSHUD�GH�VHU�WUDVODGDGRV��/D�SULRUL]DFLyQ�GH�OD�HYDFXDFLyQ�DWHQGHUi�HQ�SULPHU�OXJDU�D�DTXHOODV�YtFWLPDV�LQHVWDEOHV�TXH�UHTXLHUHQ�FLUXJtD��KHPRUUDJLDV�LQWHUQDV�TXH�VLJXHQ�VDQJUDQGR��SUREOHPDV�YHQWLODWRULRV�VROR�SDUFLDOPHQWH�UHVXHOWRV��HWF����R�DTXHOORV�FXDGURV�SUHVXPLEOHPHQWH�HYROXWLYRV�TXH�YDQ�D�SUHFLVDU�LJXDOPHQWH�GHO�FRQFXUVR�GH�OD�FLUXJtD��SUREOHPDV�H[SDQVLYRV�LQWUDFUDQHDOHV��HWF���
(O SXQWXDO�FRQRFLPLHQWR�SRU�SDUWH�GH�OD�&HQWUDO�GH�(PHUJHQFLD�GH�ODV�HVSHFLDOLGDGHV�TXLU~UJLFDV�GH�FDGD�FHQWUR�KRVSLWDODULR��DVt�FRPR�VX�GLVSRVLFLyQ�HQ�FDGD�PRPHQWR��SHUPLWLUi�VHOHFFLRQDU�DGHFXDGDPHQWH�HO�GHVWLQR�GH�FDGD�KHULGR��HYLWDQGR�WUDVODGRV�VHFXQGDULRV�GH�DOWR�FRVWH�SHUVRQDO�\�PDWHULDO�HQ�HVWDV�FLUFXQVWDQFLDV��/DV�HVSHFLDOLGDGHV�TXLU~UJLFDV�HVSHFLDOHV��1HXURFLUXJtD��FLUXJtD�WRUiFLFD��HWF��GHEHQ�VHU�ELHQ�DGPLQLVWUDGDV�GHVGH�HO�FRPLHQ]R�GH�OD�HPHUJHQFLD�
6RQ�WDPELpQ�LPSRUWDQWHV�OD�GLVSRVLFLyQ�GH�8QLGDGHV GH�*UDQGHV�4XHPDGRV�\�8QLGDGHV�GH�9LJLODQFLD�,QWHQVLYD�
+D\�TXH�HYLWDU�DQWH�WRGR�HO�WUDVODGR�LQGLVFULPLQDGR��HYLWDQGR�TXH�KHULGRV�FRQ�OHVLRQHV�PHQRUHV�SXHGDQ�EORTXHDU�ODV�FDPDV�TXLU~UJLFDV�GH�XQ�KRVSLWDO��HQ�WDQWR�SDFLHQWHV�HQ�VLWXDFLyQ�FUtWLFD�QR�SXHGDQ�DFFHGHU�D�TXLUyIDQRV�DGHFXDGRV�
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