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• � ,QWURGXFFLyQ

3UHVHQWDU�D�ORV�MyYHQHV�ODV�VLJXLHQWHV�FLWDV��HVFULWDV�HQ�WDUMHWDV�R�HQ�SDSHOyJUDIRV�
VLQ�PHQFLRQDU�HO�DXWRU���GHVSXpV�GH�TXH�WRGRV�ODV�OHDQ��SUHJXQWDU�VL�FRQRFHQ�DO
SHUVRQDMH�TXH�ODV�GLMR�R�D�OD�IXHQWH�GH�OD�FLWD�

3DUD�HQVHxDU�D�ORV�GHPiV��SULPHUR�KDV�GH�KDFHU�W~�DOJR�PX\�GXUR��KDV�GH
HQGHUH]DUWH�D�WL�PLVPR�
%XGD
8QD�OLPRVQD�QR�VROR�HV�GDU�GLQHUR�KD\�YHFHV�TXH�XQD�VRQULVD�D�DOJXLHQ�TXH�OR
QHFHVLWD�HV�XQ�JUDQ�OLPRVQD
0DKRPD
7RGR�OR�EXHQR�R�PDOR�TXH�KHPRV�KHFKR�HQ�XQD�YLGD��QRV�WUDHUi
FRQVHFXHQFLDV�EXHQDV�R�PDODV�SDUD�pVWD�R�SUy[LPDV�H[LVWHQFLDV�
/H\�GHO�NDUPD
�1R�YHPRV�ODV�FRVDV�WDO�FRPR�VRQ��VLQR�WDO�FRPR�VRPRV�
(O�7DOPXG



6L�QRV�WRPiUDPRV�DO�SLH�GH�OD�OHWUD�OR�GHO�RMR�SRU�RMR��GHQWUR�GH�SRFRV�DxRV
WRGRV�VHUtDPRV�FLHJRV�
0DKDWPD�JDQGKL
6LHQGR�WROHUDQWH��OR�SHTXHxR�WLHQH�p[LWR
,�&KLQJ
$YDQ]D�GHVSDFLR�\�OOHJDUiV�SURQWR
7HQVLQ�*\DWVR��'DODL�/DPD

(O�DQLPDGRU�HVFXFKD�ODV�UHVSXHVWDV�\�YD�DJUXSDQGR�ODV�WDUMHWDV��SRU�OD�UHOLJLyQ�D�OD
TXH�SHUWHQHFHQ��HQ�XQR�GH�ORV�FXDWUR�SDSHOyJUDIRV�YDFtRV�TXH�WLHQH�SHJDGRV�HQ�OD
SDUHG�

/XHJR�SRQH�WtWXOR�D�FDGD�XQR�GH�ORV�SDSHOyJUDIRV�
o� -XGDtVPR
o� +LQGXLVPR
o� %XGLVPR
o� ,VODPLVPR

• � 'HVDUUROOR�GHO�7HPD
(O�DQLPDGRU��R�XQ�LQYLWDGR�TXH�FRQR]FD�GHO�WHPD��KDFH�XQD�EUHYH�H[SRVLFLyQ�GH
FDGD�XQD�GH�ODV�UHOLJLRQHV��HVFULELHQGR�HQ�HO�SDSHOyJUDIR�HVSHFLDOPHQWH�

�� 1RPEUH�GHO�IXQGDGRU
�� 5HYHODFLyQ
�� 'RFWULQD
�� )XHQWH�R�OLEUR�VDJUDGR
�� 8ELFDFLyQ�JHRJUiILFD
• � ¢4Xp�GLFH�OD�LJOHVLD�FDWyOLFD"

³(O�YtQFXOR�HQWUH�OD�,JOHVLD�FDWyOLFD�\�ODV�UHOLJLRQHV�QR�FULVWLDQDV�SURYLHQH��DQWH�WRGR�
GHO�RULJHQ�\�HO�ILQ�FRPXQHV�GH�WRGR�HO�JpQHUR�KXPDQR��/D�,JOHVLD�FDWyOLFD�UHFRQRFH
TXH�FXDQWR�GH�EXHQR�\�YHUGDGHUR�VH�HQFXHQWUD�HQ�ODV�RWUDV�UHOLJLRQHV�YLHQH�GH�'LRV�
HV�UHIOHMR�GH�VX�YHUGDG��SXHGH�SUHSDUDU�SDUD�OD�DFRJLGD�GHO�(YDQJHOLR�\�FRQGXFLU
KDFLD�OD�XQLGDG�GH�OD�KXPDQLGDG�HQ�OD�,JOHVLD�GH�&ULVWR´��&DWHFLVPR�GH�OD�,JOHVLD
&DWyOLFD��&RPSHQGLR��������

'LiORJR�LQWHUUHOLJLRVR�

• � 5HIOH[LyQ�ILQDO
(O��'(&È/2*2�GH�$6Ë6�3$5$�OD�3$=�
������������������������������������������������
��KWWS���ZZZ�GXGDV\WH[WRV�FRP�PDJLVWHULR�FRPSHQGLRBFDWHFLVPR�KWP



(O����GH�VHWLHPEUH�GH������VH�UHDOL]y�XQ�HQFXHQWUR�LQWHUUHOLJLRVR�HQ�$VtV��DO�ILQDOL]DU�
HO�3DSD�-XDQ�3DEOR�,,�HQYLy�D�WRGRV�ORV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR��XQ�GHFiORJR�
EXVFDQGR�UHSHWLU�HO�FRPSURPLVR�ILUPH�GH�ODV�UHOLJLRQHV�SRU�OD�3D]�

��� 1RV�FRPSURPHWHPRV�D�GHFODUDU�QXHVWUD�ILUPH�FRQYLFFLyQ�GH�TXH�OD�YLROHQFLD�\
HO� WHUURULVPR� VH� RSRQHQ� DO� YHUGDGHUR� HVStULWX� UHOLJLRVR� \�� FRQGHQDQGR� WRGR
UHFXUVR� D� OD� YLROHQFLD� \� D� OD� JXHUUD� HQ� QRPEUH� GH� 'LRV� R� OD� UHOLJLyQ�� QRV
FRPSURPHWHPRV�D�KDFHU�WRGR�OR�TXH�VHD�SRVLEOH�SDUD�HUUDGLFDU�ODV�FDXVDV�GHO
WHUURULVPR�

��� 1RV� FRPSURPHWHPRV� D� HGXFDU� D� ODV� SHUVRQDV� HQ� HO� UHVSHWR� \� HO� DSUHFLR
PXWXRV��SDUD�TXH�VH�SXHGD�OOHJDU�D�XQD�FRH[LVWHQFLD�SDFtILFD�\�VROLGDULD�HQWUH
ORV�PLHPEURV�GH�HWQLDV��FXOWXUDV�\�UHOLJLRQHV�GLIHUHQWHV�

��� 1RV� FRPSURPHWHPRV� D� SURPRYHU� OD� FXOWXUD� GHO� GLiORJR�� SDUD� TXH� VH
GHVDUUROOHQ� OD� FRPSUHQVLyQ� \� OD� FRQILDQ]D� UHFtSURFD� HQWUH� ORV� LQGLYLGXRV� \
HQWUH�ORV�SXHEORV��\D�TXH�HVDV�VRQ�ODV�FRQGLFLRQHV�GH�XQD�SD]�DXWpQWLFD�

��� 1RV� FRPSURPHWHPRV� D� GHIHQGHU� HO� GHUHFKR� GH� WRGD� SHUVRQD� D� OOHYDU� XQD
H[LVWHQFLD�GLJQD��FRQIRUPH�FRQ�VX�LGHQWLGDG�FXOWXUDO��\�D�IXQGDU�OLEUHPHQWH�XQD
IDPLOLD�TXH�OH�VHD�SURSLD�

��� 1RV�FRPSURPHWHPRV�D�GLDORJDU�FRQ�VLQFHULGDG�\�SDFLHQFLD��QR�FRQVLGHUDQGR
OR�TXH�QRV�VHSDUD�FRPR�XQ�PXUR�LQVXSHUDEOH��VLQR��DO�FRQWUDULR��UHFRQRFLHQGR
TXH� OD� FRQIURQWDFLyQ�HQ� OD�GLYHUVLGDG�GH� ORV�RWURV�SXHGH�FRQYHUWLUVH�HQ�XQD
RFDVLyQ�GH�PD\RU�FRPSUHQVLyQ�UHFtSURFD�

��� 1RV�FRPSURPHWHPRV�D�SHUGRQDUQRV�PXWXDPHQWH� ORV�HUURUHV�\� ORV�SHUMXLFLRV
GHO� SDVDGR� \� GHO� SUHVHQWH�� \� D� PDQWHQHUQRV� HQ� HO� HVIXHU]R� FRP~Q� SDUD
VXSHUDU� HO� HJRtVPR� \� HO� DEXVR�� HO� RGLR� \� OD� YLROHQFLD�� \� SDUD� DSUHQGHU� GHO
SDVDGR�TXH�OD�SD]�VLQ�OD�MXVWLFLD�QR�HV�XQD�SD]�YHUGDGHUD�

��� 1RV� FRPSURPHWHPRV� D� HVWDU� DO� ODGR� GH� ORV� TXH� VXIUHQ� OD� PLVHULD� \� HO
DEDQGRQR��KDFLpQGRQRV�OD�YR]�GH�ORV�VLQ�YR]�\�WUDEDMDQGR�FRQFUHWDPHQWH�SDUD
VXSHUDU�WDOHV�VLWXDFLRQHV��FRQYHQFLGRV�GH�TXH�QDGLH�SXHGH�VHU�IHOL]�VROR�

��� 1RV�FRPSURPHWHPRV�D�KDFHU�QXHVWUR�HO�JULWR�GH�ORV�TXH�QR�VH�UHVLJQDQ�D� OD
YLROHQFLD�\�DO�PDO�\�GHVHDPRV�FRQWULEXLU�FRQ�WRGDV�QXHVWUDV�IXHU]DV�D�GDU�D�OD
KXPDQLGDG�GH�QXHVWUR�WLHPSR�XQD�YHUGDGHUD�HVSHUDQ]D�GH�MXVWLFLD�\�SD]�

��� 1RV� FRPSURPHWHPRV� D� IRPHQWDU� WRGD� LQLFLDWLYD� TXH� SURPXHYD� OD� DPLVWDG
HQWUH� ORV� SXHEORV�� FRQYHQFLGRV� GH� TXH�� VL� IDOWD� XQ� DFXHUGR� VyOLGR� HQWUH� ORV
SXHEORV�� HO� SURJUHVR� WHFQROyJLFR� H[SRQH� DO� PXQGR� D� ULHVJRV� FUHFLHQWHV� GH
GHVWUXFFLyQ�\�GH�PXHUWH�

����1RV�FRPSURPHWHPRV�D�SHGLU�D�ORV�UHVSRQVDEOHV�GH�ODV�QDFLRQHV�D�TXH�KDJDQ
WRGRV�ORV�HVIXHU]RV�SRVLEOHV�SDUD�TXH��D�QLYHOHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
VH�HGLILTXH�\�FRQVROLGH�XQ�PXQGR�GH�VROLGDULGDG�\�SD]�EDVDGR�HQ�OD�MXVWLFLD����

�/D�KXPDQLGDG�GHEH�HOHJLU�HQWUH�HO�DPRU�\�HO�RGLR��
-XDQ�3DEOR�,,

�0DU]R�GH������
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+,1'8,602
$WPDQ��/D�GLPHQVLyQ�GLYLQD�HQ�QXHVWUR�LQWHULRU��/D�HVHQFLD�GHO�VHU�KXPDQR�\�GH�WRGDV�ODV�FRVDV��(O�<R�R
6HU�SURIXQGR��HO�6t�PLVPR��6H�GLFH�TXH�HV�LGpQWLFR�D�%UDKPDQ�



$YDWDU��(QFDUQDFLyQ�GH�OR�GLYLQR��'HVFHQVR�GH�'LRV�D�XQ�FXHUSR�KXPDQR��ORV�FDVRV�PiV�FRQRFLGRV�HQ�OD
WUDGLFLyQ�KLQG~�VRQ�5DPD�\�.ULVKQD�%UDKPDQ��/R�GLYLQR��'LRV��HO�$EVROXWR��OR�6DJUDGR�'UDPD��&RQFHSWR�LPSRUWDQWH�FRQ�PXFKRV�VLJQLILFDGRV��(QWUH�ORV�PiV�LPSRUWDQWHV�GHVWDFDPRV��UHOLJLyQ�
GHEHU�\�YLUWXG�.DUPD��$FFLyQ��6H�KDEOD�GH�OD�OH\�GHO�.DUPD�HQ�UHODFLyQ�FRQ�OD�UHHQFDUQDFLyQ�SDUD�H[SOLFDU�FyPR�PXFKDV
GH�ODV�FLUFXQVWDQFLDV�\�DFRQWHFLPLHQWRV�GH�HVWD�YLGD�VH�UHODFLRQDQ�FRQ�DFFLRQHV�UHDOL]DGDV�HQ�YLGDV
DQWHULRUHV��,PSOLFD�TXH�H[LVWH�XQ�RUGHQ�PRUDO�HQ�HO�XQLYHUVR�\�TXH�VRPRV�UHVSRQVDEOHV�GH�FDGD�DFFLyQ�
SDODEUD�\�SHQVDPLHQWR��&RQ�HOORV�IRUMDPRV�QXHVWUR�SURSLR�GHVWLQR�0DQWUD��6RQLGR�R�IyUPXOD�PiJLFD�TXH�VXHOH�VHU�XQ�UHFRUGDWRULR�GH�OR�GLYLQR��6KLYD��.ULVKQD��HWF���\�TXH
D\XGD�D�FDPELDU�HO�HVWDGR�GH�FRQFLHQFLD��FRQFHQWUDQGR�OD�PHQWH�HQ�'LRV�0RNVKD��9DORU�VXSUHPR�\�PHWD�~OWLPD�SHUVHJXLGD�HQ�HO�KLQGXLVPR��/LEHUDFLyQ��5HDOL]DFLyQ��3OHQLWXG�
,GHQWLILFDFLyQ�FRQ�OR�'LYLQR�20��6tODED�VDJUDGD��VtPEROR�GHO�$EVROXWR�%UDKPDQ�6KDQWL��3D]�
%8',602
$EKLGKDUPD��/LWHUDWXUD�EXGLVWD�GH�FDUiFWHU�VLVWHPiWLFR�TXH�DQDOL]D�\�FODVLILFD�ODV�GLVWLQWDV�HQVHxDQ]DV
FRQWHQLGDV�HQ�ORV�VHUPRQHV�GHO�%XGD�%XGD��7tWXOR�KRQRUtILFR�TXH�VLJQLILFD�³HO�GHVSLHUWR´�R�³HO�LOXPLQDGR´�\�TXH�VH�DSOLFD�D�WRGD�SHUVRQD�TXH
DOFDQ]D�OD�SHUIHFFLyQ�GHO�FRQRFLPLHQWR�\�OD�YLUWXG��$TXt�VH�UHILHUH�DO�IXQGDGRU�KLVWyULFR�GHO�EXGLVPR��HO
SUtQFLSH�6LGGDUWD��3ULPHUD�GH�ODV�7UHV�-R\DV�HQ�ODV�TXH�VH�UHIXJLD�WRGR�EXGLVWD�%XGLVPR�PDKD\DQD��/D�WUDGLFLyQ�EXGLVWD�PiV�GLIXQGLGD�SRU�WRGR�HO�PXQGR��([LVWHQ�PXFKDV�VXEHVFXHODV�
/D�PiV�FRQRFLGD�HQ�2FFLGHQWH�HV�HO�EXGLVPR�]HQ�%XGLVPR�WiQWULFR��%XGLVPR�SHUWHQHFLHQWH�D�OD�WUDGLFLyQ�PDKD\DQD��3UHGRPLQD�HQ�7LEHW��%XWiQ��1HSDO�\
0RQJROLD��DXQTXH�WDPELpQ�H[LVWH�XQD�HVFXHOD�MDSRQHVD�GH�EXGLVPR�WiQWULFR�%XGLVPR�WKHUDYDGD��/D�WUDGLFLyQ�EXGLVWD�PiV�DQWLJXD�GH�ODV�H[LVWHQWHV�\�OD�PiV�FHUFDQD�DO�EXGLVPR
RULJLQDULR��3UHGRPLQD�HQ�6UL�/DQND��%LUPDQLD��7DLODQGLD��/DRV�\�&DPER\D�'KDUPD��/D�OH\�XQLYHUVDO�TXH�VRVWLHQH�HO�XQLYHUVR��$TXt�VH�UHILHUH�D�ODV�HQVHxDQ]DV�GHO�%XGD��LQFOX\HQGR
WDQWR�ODV�WHyULFDV�FRPR�ODV�SUiFWLFDV��6HJXQGD�GH�ODV�7UHV�-R\DV�HQ�ODV�TXH�VH�UHIXJLD�WRGR�EXGLVWD�³,U�D�UHIXJLDUVH´��$FWR�GH�DFHSWDU�DO�%XGD�FRPR�PDHVWUR��DO�'UDPD�FRPR�FDPLQR�D�VHJXLU��\�D�OD�6DQJKD
FRPR�FRPXQLGDG�HVSLULWXDO�D�OD�TXH�VH�SHUWHQHFH�1LUYDQD��PHWD�D�OD�TXH�DVSLUDQ�ORV�EXGLVWDV��6LJQLILFD�OLWHUDOPHQWH�H[WLQFLyQ�\�DOXGH�PHWDIyULFDPHQWH�D�OD
H[WLQFLyQ�GH�FLHUWRV�HVWDGRV�PHQWDOHV�SHUMXGLFLDOHV�FRPR�HO�GHVHR�HJRtVWD��HO�RGLR�\�OD�RIXVFDFLyQ�6DQJKD��&RPXQLGDG�PRQiVWLFD��$TXt�VH�UHILHUH�D�OD�FRPXQLGDG�GH�GLVFtSXORV��WDQWR�ODLFRV�FRPR�PRQMHV�
7HUFHUD�GH�ODV�-R\DV�HQ�ODV�TXH�VH�UHIXJLD�WRGR�EXGLVWD�6XWUD��7LSR�GH�OLWHUDWXUD�GH�OD�,QGLD��$TXt�VH�UHILHUH�D�ORV�VHUPRQHV�GH�OD�WUDGLFLyQ�EXGLVWD��/RV�PiV
DQWLJXRV�VRQ�ORV�HVFULWRV�HQ�OHQJXD�SDOL�7UHV�-R\DV��(O�%XGD��HO�'UDPD�\�OD�6DQJKD��&RQVWLWX\HQ�HO�REMHWR�GH�YHQHUDFLyQ�SULQFLSDO�GH�ORV�EXGLVWDV�
(V�GRQGH�VH�UHIXJLD�WRGR�EXGLVWD�9LQD\D��/LWHUDWXUD�GH�OD�WUDGLFLyQ�EXGLVWD�TXH�FRQWLHQH�ODV�UHJODV�GH�OD�FRPXQLGDG�PRQiVWLFD�
-8'$Ë602
+DQXNi��&DQGHODEUR�GH�RFKR�EUD]RV�\�XQ�QRYHQR�VXSOHPHQWDULR��OODPDGR�³VHUYLGRU´��TXH�VH�XWLOL]D�SDUD
HQFHQGHU�ORV�RWURV��6H�HQFLHQGH�SRFR�D�SRFR�GXUDQWH�OD�ILHVWD�GH�+DQXNi��³GHGLFDFLyQ�GHO�7HPSOR´��TXH
GXUD�RFKR�GtDV��WDQWRV�FRPR�EUD]RV�WLHQH�HO�FDQGHODEUR�.RVKHU�R�NDVKHU��³$SWR´��³DFHSWDEOH´��\�VH�GLFH�GH�ORV�DOLPHQWRV�TXH�OD�/H\�GH�0RLVpV�SHUPLWH�FRPHU��3RU
HMHPSOR��GH�FDUQH�VyOR�VH�SXHGH�FRPHU�OD�WHUQHUD�R�HO�FRUGHUR�\�ODV�GH�DYHV�GH�FRUUDO��FRPR�HO�SROOR�R�HO
SDYR�.LSSi��6ROLGHR��JRUULWR�SODQR�\�UHGRQGR�FRQ�HO�TXH�ORV�KRPEUHV�VH�FXEUHQ�OD�FDEH]D�HQ�VHxDO�GH�KXPLOGDG
DQWH�'LRV�0HQRUi��&DQGHODEUR�GH�VLHWH�EUD]RV�TXH�UHFXHUGD�OD�OODPD�TXH�DUGtD�GtD�\�QRFKH�HQ�HO�*UDQ�7HPSOR�GH
-HUXVDOpQ�KDVWD�TXH�IXH�GHVWUXLGR��-XQWR�D�OD�HVWUHOOD�GH�'DYLG��IRUPDGD�SRU�GRV�WULiQJXORV�XQR�VREUH�RWUR�
LQYHUWLGRV��HV�HO�VtPEROR�WUDGLFLRQDO�GHO�MXGDtVPR�0H]X]i��3HTXHxR�FLOLQGUR�TXH�FRORFDPRV�HQ�HO�PDUFR�GH�OD�SXHUWD�GH�FDVD�SDUD�PRVWUDU�TXH�VRPRV
FUH\HQWHV�GHQWUR�\�IXHUD�GH�HOOD�0LVQi��3ULQFLSDO�WH[WR�MXGtR�DSDUWH�GH�OD�%LEOLD��SRUTXH�QRV�H[SOLFD�ORV�DVSHFWRV�PiV�GLItFLOHV�GH�OD�7RUi
SDUD�FRPSUHQGHUOD�PHMRU��+DEOD�VREUH�WRGR�GH�ODV�QRUPDV�GH�FRPSRUWDPLHQWR��\�GH�FyPR�DSOLFDUODV
FRUUHFWDPHQWH�HQ�QXHVWUD�YLGD�6LQDJRJD��%HW�KDNHQHVHW�R�FDVD�GH�UHXQLyQ�GH�OD�FRPXQLGDG�MXGtD��7DPELpQ�HV�QXHVWUD�%HWKD�PLGUDVK�
FDVD�GH�HVWXGLR��\�%HW�KD�WHIL�Oi��FDVD�GH�RUDFLyQ�7DOLW��0DQWR�R�FKDO�VDJUDGR�TXH�QRV�SRQHPRV�SDUD�UH]DU��(V�EODQFR�FRQ�SHTXHxDV�UD\DV�QHJUDV�\�VX�FRORU
QRV�UHFXHUGD�TXH�KHPRV�GH�³FXEULUQRV�GH�SXUH]D´�FRQ�QXHVWUR�FRPSRUWDPLHQWR�



7DOPXW��3ULQFLSDO�FRPHQWDULR�D�OD�0LVQi��HVFULWR�SRU�ORV�VDELRV�GH�%DELORQLD�H�,VUDHO�HQWUH�ORV�VLJORV�,,,�\�9,
GH�OD�³HUD�FRP~Q´��GHVSXpV�GH�&ULVWR��7HILOtQ�R�ILODFWHULDV��)LQDV�WLUDV�GH�FXHUR�TXH�WLHQHQ�HQ�ORV�H[WUHPRV�XQDV�FDMLWDV��1RV�ODV�SRQHPRV�SDUD
UH]DU�SRU�ODV�PDxDQDV�7RUi�R�3HQWDWHXFR��/RV�FLQFR�SULPHURV�OLEURV�GH�OD�%LEOLD��TXH�QDUUDQ�FyPR�'LRV�FUHy�DO�PXQGR��\�FXDQGR
VH�IRUPy�HO�SXHEOR�MXGtR�\�OR�D\XGy�VLHPSUH�HQ�VXV�GLILFXOWDGHV��5HFXHUGD�TXH�'LRV�FUHy�DO�PXQGR�\�DO�VHU
KXPDQR�\�TXH�QRV�DPD�\�QRV�SURWHJH�6KDORP��6DOXGR�MXGtR��6LJQLILFD�SD]��WUDQTXLOLGDG�\�ELHQHVWDU�
,6/$0
$O�ZXG~��3XULILFDFLyQ�ULWXDO�DQWHV�GH�KDFHU�OD�SOHJDULD�$Oi��1RPEUH�TXH�ORV�PXVXOPDQHV�GDPRV�D�'LRV��QXHVWUR�3DGUH�$O�,G��)LHVWD��3RU�HMHPSOR��DO�,G�0DXOLG�VLJQLILFD�³)LHVWD�GHO�1DFLPLHQWR´�$]DOi��3OHJDULD�TXH�UHDOL]DPRV�FLQFR�YHFHV�DO�GtD�PLUDQGR�KDFLD�/D�0HFD�&RUiQ��/LEUR�VDJUDGR�GH�ORV�PXVXOPDQHV��TXH�FRQWLHQH�ODV�UHYHODFLRQHV�TXH�$Oi�KL]R�D�0DKRPD�SDUD�TXH
QRV�ODV�WUDQVPLWLHUD�'tD�GHO�-XLFLR�)LQDO��'tD�HQ�TXH�'LRV�KDUi�DFDEDU�HO�PXQGR�\�QRV�MX]JDUi�D�WRGRV�VHJ~Q�QXHVWUDV
DFFLRQHV��ORV�TXH�VH�FRPSRUWDURQ�ELHQ�LUiQ�DO�3DUDtVR�\�ORV�PDOYDGRV�DO�LQILHUQR�)DUG��1RUPD�REOLJDWRULD�TXH�'LRV�QRV�GD�HQ�HO�&RUiQ�+DGI��3HUHJULQDFLyQ�TXH�WRGR�PXVXOPiQ�GHEH�KDFHU�D�/D�0HFD�VL�WLHQH�VXILFLHQWH�VDOXG�\�GLQHUR�+pJLUD��9LDMH�TXH�KL]R�0DKRPD�HQ�HO�DxR�����FXDQGR�KX\y�GH�OD�0HFD�\�IXH�D�0HGLQD��GRQGH�OH
HVFXFKDURQ�\�VLJXLHURQ�VXV�HQVHxDQ]DV��$Vt�QDFLy�HO�SXHEOR�PXVXOPiQ��(VWH�DxR�HV�HO�SULPHUR�GHO
FDOHQGDULR�LVOiPLFR�,PiQ��(VSHFLDOLVWD�HQ�HO�&RUiQ�TXH�GLULJH�OD�RUDFLyQ�R�SOHJDULD�\�FRPHQWD�HO�&RUiQ�HQ�VXV�VHUPRQHV�-LKDG��/XFKD�FRQWUD�HO�PDO�-XPX¶D��YLHUQHV��HO�GtD�VDJUDGR�GH�ORV�PXVXOPDQHV��HQ�TXH�HO�LPiQ�GLULJH�OD�JUDQ�SOHJDULD�FRPXQLWDULD�GH
OD�VHPDQD�/D�0HFD��&LXGDG�VDQWD�GRQGH�QDFLy�0DKRPD��VLWXDGD�HQ�$UDELD�6DXGLWD��HQ�OD�SHQtQVXOD�DUiELJD�0H]TXLWD��&DVD�GH�SOHJDULD�GH�ORV�PXVXOPDQHV��(Q�HOOD�QRV�UHXQLPRV�SDUD�ODV�RUDFLRQHV�GLDULDV�
HVSHFLDOPHQWH�OD�GHO�YLHUQHV��(Q�FDGD�PH]TXLWD�KD\�XQ�SHTXHxR�KXHFR�HQ�OD�SDUHG��HO�PLUKDG��TXH�VHxDOD
OD�TXLEOD�R�GLUHFFLyQ�D�/D�0HFD��KDFLD�GRQGH�WHQHPRV�TXH�UH]DU��6LPEROL]D�TXH�QXHVWUR�FRUD]yQ�GHEH�HVWDU
JLUDQGR�KDFLD�'LRV�0XVXOPiQ��3HUVRQD�TXH�VLJXH�OD�UHOLJLyQ�GHO�,VODP��DXQTXH�QR�VHD�iUDEH�5DPDGiQ��1RYHQR�PHV�GHO�FDOHQGDULR�PXVXOPiQ��GXUDQWH�HO�FXDO�D\XQDPRV�SRU�HO�GtD�\�UHIOH[LRQDPRV�6XUD��&DStWXOR�GHO�&RUiQ�
(�/�',È/2*2�,17�(5�5�(/�,*,262�(1�(/�06�&

• � /LQNV�SDUD�HO�DQLPDGRU�
KWWS���ZZZ�FRUD]RQHV�RUJ�DSRORJHWLFD�UHOLJLRQHV�DBUHOLJLRQHVBLJXDOHV�KWP%XGLVPR
KWWS���ZZZ�PHWD�UHOLJLRQ�FRP�5HOLJLRQHVBGHOBPXQGR�%XGLVPR�EXGLVPR�KWP,VODP
KWWS���ZZZ�ZHELVODP�FRP�
KWWS���ZZZ�LVODPHQOLQHD�FRP�+LQGXLVPR
KWWS���ZZZ�PHWD�UHOLJLRQ�FRP�5HOLJLRQHVBGHOBPXQGR�+LQGXLVPR�KLQGXLVPR�KWP
KWWS���OLEUDU\�WKLQNTXHVW�RUJ�������VSDQLVK�UHOLJLRQV�KLQGXLVP�KWP
KWWS���ZZZ�DQDHO�RUJ�NDUPD�LQGH[�KWP-XGDtVPR
KWWS���ZZZ�XFDWROLFDP]�HGX�FR�PLVLRQ���������-XGD�KWP
KWWS���ZZZ�FRUDQ�RUJ�DU�FDVWHOODQR�LQGLFHV�FRUDQ�SKS

+(50$126�6(3$5$'26
• � ,QWURGXFFLyQ



3URSLFLDU� HO� GLiORJR� D� SDUWLU� GH� ODV� SUHJXQWDV� ¢+DV� RtGR� DOJXQD� YH]� OD� H[SUHVLyQ
µ+HUPDQRV�VHSDUDGRV¶"�¢$�TXLpQ�FUHHV�TXH�VH�UHILHUH"

• � 'HVDUUROOR�GHO�WHPD
(O� DQLPDGRU� SUHVHQWD� XQ� PDSDPXQGL� FRQ� OD� XELFDFLyQ� GH� OD� ,JOHVLD� &DWyOLFD
$SRVWyOLFD�2UWRGR[D�\�H[SOLFD�HO�FLVPD�HQWUH�5RPD�\�&RQVWDQWLQRSOD�
/XHJR�HQ�HO�PLVPR�PDSD�YD�XELFDQGR��PLHQWUDV�H[SOLFD��OD�KLVWRULD�GH�OD�VHSDUDFLyQ
GH� ODV� LJOHVLDV� 3URWHVWDQWHV� �/XWHUDQRV�� &DOYLQLVWDV�� 3UHVELWHULDQRV�� $QJOLFDQRV�
(SLVFRSDOLDQRV��

'LVWULEXFLyQ�GH�OD�2UWRGR[tD�HQ�HO�PXQGR�SRU�SDtVHV���
�� �� �5HOLJLyQ�GRPLQDQWH
�� �� �5HOLJLyQ�PLQRULWDULD�LPSRUWDQWH��VREUH�HO�����

• � ¢4Xp�GLFH�OD�LJOHVLD�FDWyOLFD"
/D�XQLyQ�DIHFWD�D�WRGRV�
���(O�HPSHxR�SRU�HO�UHVWDEOHFLPLHQWR�GH�OD�XQLyQ�FRUUHVSRQGH�D�OD�,JOHVLD�HQWHUD�
DIHFWD�WDQWR�D�ORV�ILHOHV�FRPR�D�ORV�SDVWRUHV��D�FDGD�XQR�VHJ~Q�VX�SURSLR�YDORU��\D
HQ�OD�YLGD�FULVWLDQD�GLDULD��\D�HQ�ODV�LQYHVWLJDFLRQHV�WHROyJLFDV�H�KLVWyULFDV��(VWH
LQWHUpV�PDQLILHVWD�OD�XQLyQ�IUDWHUQD�H[LVWHQWH�\D�GH�DOJXQD�PDQHUD�HQWUH�WRGRV�ORV
FULVWLDQRV��\�FRQGXFH�D�OD�SOHQD�\�SHUIHFWD�XQLGDG��VHJ~Q�OD�EHQHYROHQFLD�GH�'LRV�/D�UHIRUPD�GH�OD�,JOHVLD���3XHVWR�TXH�WRGD�OD�UHQRYDFLyQ�GH�OD�,JOHVLD�FRQVLVWH�HVHQFLDOPHQWH�HQ�HO
DXPHQWR�GH�OD�ILGHOLGDG�D�VX�YRFDFLyQ��SRU�HVR��VLQ�GXGD��KD\�XQ�PRYLPLHQWR�TXH
WLHQGH�KDFLD�OD�XQLGDG��&ULVWR�OODPD�D�OD�,JOHVLD�SHUHJULQDQWH�KDFLD�XQD�SHUHQQH
UHIRUPD��GH�OD�TXH�OD�,JOHVLD�PLVPD��HQ�FXDQWR�LQVWLWXFLyQ�KXPDQD�\�WHUUHQD��WLHQH
VLHPSUH�QHFHVLGDG�KDVWD�HO�SXQWR�GH�TXH�VL�DOJXQDV�FRVDV�IXHURQ�PHQRV
FXLGDGRVDPHQWH�REVHUYDGDV��ELHQ�SRU�FLUFXQVWDQFLDV�HVSHFLDOHV��ELHQ�SRU
FRVWXPEUHV��R�SRU�GLVFLSOLQD�HFOHVLiVWLFD��R�WDPELpQ�SRU�IRUPDV�GH�H[SRQHU�OD
GRFWULQD��TXH�GHEH�FXLGDGRVDPHQWH�GLVWLQJXLUVH�GHO�PLVPR�GHSyVLWR�GH�OD�IH���VH
UHVWDXUHQ�HQ�HO�WLHPSR�RSRUWXQR�UHFWD�\�GHELGDPHQWH�
(VWD�UHIRUPD��SXHV��WLHQH�XQD�H[WUDRUGLQDULR�LPSRUWDQFLD�HFXPHQLVWD��0XFKDV�GH
ODV�IRUPDV�GH�OD�YLGD�GH�OD�,JOHVLD��SRU�ODV�TXH�\D�VH�YD�UHDOL]DQGR�HVWD

������������������������������������������������
��KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�,JOHVLDB2UWRGR[D
��8QLWDWLV�5HGLQWHJUDWLR���KWWS���ZZZ�FRQR]H�FRP�GRF�SKS"GRF ����



UHQRYDFLyQ��FRPR�HO�PRYLPLHQWR�EtEOLFR�\�OLW~UJLFR��OD�SUHGLFDFLyQ�GH�OD�SDODEUD�GH
'LRV�\�OD�FDWHTXHVLV��HO�DSRVWRODGR�GH�ORV�VHJODUHV��ODV�QXHYDV�IRUPDV�GH�YLGD
UHOLJLRVD��OD�HVSLULWXDOLGDG�GHO�PDWULPRQLR��OD�GRFWULQD�\�OD�DFWLYLGDG�GH�OD�,JOHVLD�HQ
HO�FDPSR�VRFLDO���KD\�TXH�UHFLELUODV�FRPR�SUHQGDV�\�DXJXULRV�TXHIHOL]PHQWH
SUHVDJLDQ�ORV�IXWXURV�SURJUHVRV�GHO�HFXPHQLVPR�/D�FRQYHUVLyQ�GHO�FRUD]yQ���(O�YHUGDGHUR�HFXPHQLVPR�QR�SXHGH�GDUVH�VLQ�OD�FRQYHUVLyQ�LQWHULRU��(Q�HIHFWR�
ORV�GHVHRV�GH�OD�XQLGDG�VXUJHQ�\�PDGXUDQ�GH�OD�UHQRYDFLyQ�GHO�DOPD��GH�OD
DEQHJDFLyQ�GH�Vt�PLVPR�\�GH�OD�HIXVLyQ�JHQHURVD�GH�OD�FDULGDG��3RU�HVR�WHQHPRV
TXH�LPSORUDU�GHO�(VStULWX�6DQWR�OD�JUDFLD�GH�OD�DEQHJDFLyQ�VLQFHUD��GH�OD�KXPLOGDG
\�GH�OD�PDQVHGXPEUH�HQ�QXHVWURV�VHUYLFLRV�\�GH�OD�IUDWHUQD�JHQHURVLGDG�GHO�DOPD
SDUD�FRQ�ORV�GHPiV���$Vt��SXHV��RV�H[KRUWR�\R��GLFH�HO�$SyVWRO�D�ODV�*HQWHV��
SUHVR�HQ�HO�6HxRU��D�DQGDU�GH�XQD�PDQHUD�GLJQD�GH�OD�YRFDFLyQ�FRQ�TXH�IXLVWHLV
OODPDGRV��FRQ�WRGD�KXPLOGDG��PDQVHGXPEUH�\�ORQJDQLPLGDG��VRSRUWiQGRRV�ORV
XQRV�D�ORV�RWURV�FRQ�FDULGDG��VROtFLWRV�GH�FRQVHUYDU�OD�XQLGDG�GHO�HVStULWX
PHGLDQWH�HO�YtQFXOR�GH�OD�SD]���(I�����������(VWD�H[KRUWDFLyQ�VH�UHILHUH��VREUH�WRGR�
D�ORV�TXH�KDQ�VLGR�LQYHVWLGRV�GHO�RUGHQ�VDJUDGR��SDUD�FRQWLQXDU�OD�PLVLyQ�GH
&ULVWR��TXH��YLQR�QR�D�VHU�VHUYLGR��VLQR�D�VHUYLU��HQWUH�QRVRWURV�
$�ODV�IDOWDV�FRQWUD�OD�XQLGDG�SXHGHQ�DSOLFDUVH�ODV�SDODEUDV�GH�6DQ�-XDQ����6L
GHFLPRV�TXH�QR�KHPRV�SHFDGR��KDFHPRV�D�'LRV�PHQWLURVR��\�VX�SDODEUD�QR�HVWi
HQ�QRVRWURV���+XPLOGHPHQWH��SXHV��SHGLPRV�SHUGyQ�D�'LRV�\�D�ORV�KHUPDQRV
VHSDUDGRV��FRPR�QRVRWURV�SHUGRQDPRV�D�TXLHQHV�QRV�KD\DQ�RIHQGLGR�
5HFXHUGHQ�WRGRV�ORV�ILHOHV��TXH�WDQWR�PHMRU�SURPRYHUiQ�\�UHDOL]DUiQ�OD�XQLyQ�GH
ORV�FULVWLDQRV��FXDQWR�PiV�VH�HVIXHUFHQ�HQ�OOHYDU�XQD�YLGD�PiV�SXUD��VHJ~Q�HO
(YDQJHOLR��3RUTXH�FXDQWR�PiV�VH�XQDQ�HQ�HVWUHFKD�FRPXQLyQ�FRQ�HO�3DGUH��FRQ
HO�9HUER�\�FRQ�HO�(VStULWX��WDQWR�PiV�tQWLPD�\�IiFLOPHQWH�SRGUiQ�DFUHFHQWDU�OD
PXWXD�KHUPDQGDG�/D�RUDFLyQ�XQiQLPH���(VWD�FRQYHUVLyQ�GHO�FRUD]yQ�\�VDQWLGDG�GH�YLGD��MXQWDPHQWH�FRQ�ODV�RUDFLRQHV
SULYDGDV�\�S~EOLFDV�SRU�OD�XQLGDG�GH�ORV�FULVWLDQRV��KDQ�GH�FRQVLGHUDUVH�FRPR�HO
DOPD�GH�WRGR�HO�PRYLPLHQWR�HFXPpQLFR��\�FRQ�UD]yQ�SXHGH�OODPDUVH�HFXPHQLVPR
HVSLULWXDO�
(V�IUHFXHQWH�HQWUH�ORV�FDWyOLFRV�FRQFXUULU�D�OD�RUDFLyQ�SRU�OD�XQLGDG�GH�OD�,JOHVLD�
TXH�HO�PLVPR�6DOYDGRU�GLULJLy�HQDUGHFLGR�DO�3DGUH�HQ�YtVSHUDV�GH�VX�PXHUWH�
�4XH�WRGRV�VHDQ�XQR��
(Q�FLHUWDV�FLUFXQVWDQFLDV�HVSHFLDOHV��FRPR�VXFHGH�FXDQGR�VH�RUGHQDQ�RUDFLRQHV
�SRU�OD�XQLGDG���\�HQ�ODV�DVDPEOHDV�HFXPHQLVWDV�HV�OtFLWR��PiV�D~Q��HV�GH�GHVHDU
TXH�ORV�FDWyOLFRV�VH�XQDQ�HQ�OD�RUDFLyQ�FRQ�ORV�KHUPDQRV�VHSDUDGRV��7DOHV
SUHFHV�FRPXQHV�VRQ�XQ�PHGLR�PX\�HILFD]�SDUD�LPSHWUDU�OD�JUDFLD�GH�OD�XQLGDG�\
OD�H[SUHVLyQ�JHQXLQD�GH�ORV�YtQFXORV�FRQ�TXH�HVWiQ�XQLGRV�ORV�FDWyOLFRV�FRQ�ORV
KHUPDQRV�VHSDUDGRV���3XHV�GRQGH�KD\�GRV�R�WUHV�FRQJUHJDGRV�HQ�PL�QRPEUH�
DOOt�HVWR\�\R�HQ�PHGLR�GH�HOORV��
6LQ�HPEDUJR��QR�HV�OtFLWR�FRQVLGHUDU�OD�FRPXQLFDFLyQ�HQ�ODV�IXQFLRQHV�VDJUDGDV
FRPR�PHGLR�TXH�SXHGD�XVDUVH�LQGLVFULPLQDGDPHQWH�SDUD�UHVWDEOHFHU�OD�XQLGDG�GH
ORV�FULVWLDQRV��(VWD�FRPXQLFDFLyQ�GHSHQGH��VREUH�WRGR��GH�GRV�SULQFLSLRV��GH�OD
VLJQLILFDFLyQ�GH�OD�XQLGDG�GH�OD�,JOHVLD�\�GH�OD�SDUWLFLSDFLyQ�HQ�ORV�PHGLRV�GH�OD
JUDFLD�
/D�VLJQLILFDFLyQ�GH�OD�XQLGDG�SURKtEH�GH�RUGLQDULR�OD�FRPXQLFDFLyQ��/D
FRQVHFXFLyQ�GH�OD�JUDFLD�DOJXQDV�YHFHV�OD�UHFRPLHQGD��/D�DXWRULGDG�HSLVFRSDO
ORFDO�KD�GH�GHWHUPLQDU�SUXGHQWHPHQWH�HO�PRGR�GH�REUDU�HQ�FRQFUHWR��DWHQGLGDV



ODV�FLUFXQVWDQFLDV�GH�WLHPSR��OXJDU�\�SHUVRQDV��D�QR�VHU�TXH�OD�&RQIHUHQFLD
HSLVFRSDO��D�WHQRU�GH�VXV�SURSLRV�HVWDWXWRV��R�OD�6DQWD�6HGH�SURYHDQ�GH�RWUR
PRGR�(O�FRQRFLPLHQWR�PXWXR�GH�ORV�KHUPDQRV���&RQYLHQH�FRQRFHU�OD�GLVSRVLFLyQ�GH�iQLPR�GH�ORV�KHUPDQRV�VHSDUDGRV��3DUD
HOOR�VH�QHFHVLWD�HO�HVWXGLR�TXH�KD\�TXH�UHDOL]DU�FRQ�XQ�DOPD�EHQpYROD�JXLDGD�SRU
OD�YHUGDG��(V�SUHFLVR�TXH�ORV�FDWyOLFRV��GHELGDPHQWH�SUHSDUDGRV��DGTXLHUDQ
PHMRU�FRQRFLPLHQWR�GH�OD�GRFWULQD�\�GH�OD�KLVWRULD�GH�OD�YLGD�HVSLULWXDO�\�FXOWXUDO�
GH�OD�SVLFRORJtD�UHOLJLRVD�\�GH�OD�FXOWXUD��SHFXOLDUHV�GH�ORV�KHUPDQRV�
3DUD�ORJUDUOR��D\XGDQ�PXFKR�SRU�DPEDV�SDUWHV�ODV�UHXQLRQHV�GHVWLQDGDV�D�WUDWDU�
VREUH�WRGR��FXHVWLRQHV�WHROyJLFDV��GRQGH�FDGD�XQR�SXHGD�WUDWDU�D�ORV�GHPiV�GH
LJXDO�D�LJXDO��FRQ�WDO�TXH�ORV�TXH�WRPDQ�SDUWH��EDMR�OD�YLJLODQFLD�GH�ORV�SUHODGRV�
VHDQ�YHUGDGHUDPHQWH�SHULWRV��'H�WDO�GLiORJR�SXHGH�LQFOXVR�HVFODUHFHUVH�PiV�FXiO
VHD�OD�YHUGDGHUD�QDWXUDOH]D�GH�OD�,JOHVLD�FDWyOLFD��'H�HVWD�IRUPD�FRQRFHUHPRV
PHMRU�HO�SHQVDPLHQWR�GH�ORV�KHUPDQRV�VHSDUDGRV�\�QXHVWUD�IH�DSDUHFHUi�HQWUH
HOORV�PiV�FODUDPHQWH�H[SUHVDGD�/D�IRUPDFLyQ�HFXPHQLVWD����(V�QHFHVDULR�TXH�ODV�LQVWLWXFLRQHV�GH�OD�VDJUDGD�WHRORJtD�\�GH�ODV�RWUDV
GLVFLSOLQDV��VREUH�WRGR��KLVWyULFDV��VH�H[SOLTXHQ�WDPELpQ�HQ�VHQWLGR�HFXPpQLFR�
SDUD�TXH�UHVSRQGDQ�OR�PiV�SRVLEOH�D�OD�UHDOLGDG�
(V�PX\�FRQYHQLHQWH�TXH�ORV�TXH�KDQ�GH�VHU�SDVWRUHV�\�VDFHUGRWHV�VH�LPEX\DQ�GH
OD�WHRORJtD�HODERUDGD�GH�HVWD�IRUPD��FRQ�VXPR�FXLGDGR��\�QR�SROpPLFDPHQWH�
Pi[LPH�HQ�OR�TXH�UHVSHFWD�D�ODV�UHODFLRQHV�GH�ORV�KHUPDQRV�VHSDUDGRV�SDUD�FRQ
OD�,JOHVLD�FDWyOLFD��\D�TXH�GH�OD�IRUPDFLyQ�GH�ORV�VDFHUGRWHV��VREUH�WRGR��GHSHQGH
OD�QHFHVDULD�LQVWUXFFLyQ�\�IRUPDFLyQ�HVSLULWXDO�GH�ORV�ILHOHV�\�GH�ORV�UHOLJLRVRV�
(V�WDPELpQ�FRQYHQLHQWH�TXH�ORV�FDWyOLFRV��HPSHxDGRV�HQ�REUDV�PLVLRQHUDV�HQ�ODV
PLVPDV�WLHUUDV�HQ�TXH�KD\�WDPELpQ�RWURV�FULVWLDQRV��FRQR]FDQ�KR\��VREUH�WRGR��ORV
SUREOHPDV�\�ORV�IUXWRV�TXH�VXUJHQ�GHO�HFXPHQLVPR�HQ�VX�DSRVWRODGR�/D�IRUPD�GH�H[SUHVDU�\�GH�H[SRQHU�OD�GRFWULQD�GH�OD�IH����(Q�QLQJ~Q�FDVR�GHEH�VHU�REVWiFXOR�SDUD�HO�GLiORJR�FRQ�ORV�KHUPDQRV�GHO
VLVWHPD�GH�H[SRVLFLyQ�GH�OD�IH�FDWyOLFD��(V�WRWDOPHQWH�QHFHVDULR�TXH�VH�H[SRQJD
FRQ�FODULGDG�WRGD�OD�GRFWULQD��1DGD�HV�WDQ�DMHQR�DO�HFXPHQLVPR�FRPR�HO�IDOVR
LUHQLVPR��TXH�SUHWHQGLHUD�GHVYLUWXDU�OD�SXUH]D�GH�OD�GRFWULQD�FDWyOLFD�\�REVFXUHFHU
VX�JHQXLQR�\�YHUGDGHUR�VHQWLGR�
/D�IH�FDWyOLFD�KD\�TXH�H[SRQHUOD�DO�PLVPR�WLHPSR�FRQ�PiV�SURIXQGLGDG�\�FRQ�PiV
UHFWLWXG��SDUD�TXH�WDQWR�SRU�OD�IRUPD�FRPR�SRU�ODV�SDODEUDV�SXHGD�VHU�FDEDOPHQWH
FRPSUHQGLGD�WDPELpQ�SRU�ORV�KHUPDQRV�VHSDUDGRV�
)LQDOPHQWH��HQ�HO�GLiORJR�HFXPHQLVWD�ORV�WHyORJRV�FDWyOLFRV��ELHQ�LPEXLGRV�GH�OD
GRFWULQD�GH�OD�,JOHVLD��DO�WUDWDU�FRQ�ORV�KHUPDQRV�VHSDUDGRV�GH�LQYHVWLJDU�ORV
GLYLQRV�PLVWHULRV��GHEHQ�SURFHGHU�FRQ�DPRU�D�OD�YHUGDG��FRQ�FDULGDG�\�FRQ
KXPLOGDG��$O�FRQIURQWDU�ODV�GRFWULQDV�QR�ROYLGHQ�TXH�KD\�XQ�RUGHQ�R��MHUDUTXtD��GH
ODV�YHUGDGHV�HQ�OD�GRFWULQD�FDWyOLFD��SRU�VHU�GLYHUVD�VX�FRQH[LyQ�FRQ�HO
IXQGDPHQWH�GH�OD�IH�FULVWLDQD��'H�HVWD�IRUPD�VH�SUHSDUDUi�HO�FDPLQR�SRU�GRQGH
WRGRV�VH�HVWLPXOHQ�D�SURVHJXLU�FRQ�HVWD�IUDWHUQD�HPXODFLyQ�KDFLD�XQ
FRQRFLPLHQWR�PiV�SURIXQGR�\�XQD�H[SRVLFLyQ�PiV�FODUD�GH�ODV�LQFDOFXODEOHV
ULTXH]DV�GH�&ULVWR��&I��(I��������/D�FRRSHUDFLyQ�FRQ�ORV�KHUPDQRV�VHSDUDGRV����7RGRV�ORV�FULVWLDQRV�GHEHQ�FRQIHVDU�GHODQWH�GHO�PXQGR�HQWHUR�VX�IH�HQ�'LRV
XQR�\�WULQR��HQ�HO�+LMR�GH�'LRV�HQFDUQDGR��5HGHQWRU�\�6HxRU�QXHVWUR��\�FRQ



HPSHxR�FRP~Q�HQ�VX�PXWXR�DSUHFLR�GHQ�WHVWLPRQLR�GH�QXHVWUD�HVSHUDQ]D��TXH
QR�FRQIXQGH�
&RPR�HQ�HVWRV�WLHPSRV�VH�H[LJH�XQD�FRODERUDFLyQ�DPSOtVLPD�HQ�HO�FDPSR�VRFLDO�
WRGRV�ORV�KRPEUHV�VRQ�OODPDGRV�D�HVWD�HPSUHVD�FRP~Q��VREUH�WRGR�ORV�TXH�FUHHQ
HQ�'LRV�\�D~Q�PiV�VLQJXODUPHQWH�WRGRV�ORV�FULVWLDQRV��SRU�YHUVH�KRQUDGRV�FRQ�HO
QRPEUH�GH�&ULVWR�
/D�FRRSHUDFLyQ�GH�WRGRV�ORV�FULVWLDQRV�H[SUHVD�YLYDPHQWH�OD�XQLyQ�FRQ�OD�TXH�\D
HVWiQ�YLQFXODGRV�\�SUHVHQWD�FRQ�OX]�PiV�UDGLDQWH�OD�LPDJHQ�GH�&ULVWR�6LHUYR�
(VWD�FRRSHUDFLyQ��HVWDEOHFLGD�\D�HQ�QR�SRFDV�QDFLRQHV��GHEH�LU
SHUIHFFLRQiQGRVH�PiV�\�PiV��VREUH�WRGR�HQ�ODV�UHJLRQHV�GHVDUUROODGDV�VRFLDO�\
WpFQLFDPHQWH��\D�HQ�HO�MXVWR�DSUHFLR�GH�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD��\D
SURFXUDQGR�HO�ELHQ�GH�OD�SD]��\D�HQ�OD�DSOLFDFLyQ�VRFLDO�GHO�(YDQJHOLR��\D�HQ�HO
SURJUHVR�GH�ODV�FLHQFLDV�\�GH�ODV�DUWHV��FRQ�HVStULWX�FULVWLDQR��\D�HQ�OD�DSOLFDFLyQ
GH�FXDOTXLHU�JpQHUR�GH�UHPHGLR�FRQWUD�ORV�LQIRUWXQLRV�GH�QXHVWURV�WLHPSRV��FRPR
VRQ�HO�KDPEUH�\�ODV�FDODPLGDGHV��HO�DQDOIDEHWLVPR�\�OD�PLVHULD��OD�HVFDVH]�GH
YLYLHQGDV�\�OD�GLVWULEXFLyQ�LQMXVWD�GH�ODV�ULTXH]DV�
3RU�PHGLR�GH�HVWD�FRRSHUDFLyQ�SRGUiQ�DGYHUWLU�IiFLOPHQWH�WRGRV�ORV�TXH�FUHHQ�HQ
&ULVWR�FyPR�SXHGHQ�FRQRFHUVH�PHMRU�XQRV�D�RWURV��DSUHFLDQGR�PiV�\�FyPR�VH
DOODQD�HO�FDPLQR�SDUD�OD�XQLGDG�GH�ORV�FULVWLDQRV�

• � &RQFOXVLRQHV
&RPSDUWLU�D�SDUWLU�GH�OD�SUHJXQWD�¢TXp�KDV�DSUHQGLGR�KR\"

(O�DQLPDGRU�EXVFDUi�TXH�QR�VHD�UHVSXHVWDV�VREUH�LQIRUPDFLyQ�KLVWyULFD��VLQR�XQD
UHIOH[LyQ�VREUH�HO�WHPD�

• � 2UDFLyQ�ILQDO��7UHV�SHUVRQDV�GLIHUHQWHV�OHHQ�XQ�SiUUDIR�FDGD�XQR�\�WRGRV
UHVSRQGHQ�

�<R�VR\
HO�FDPLQR��OD�YHUGDG�\�OD�YLGD�

�-Q��������

3DUWLFLSDQWH����6HxRU�-HVXFULVWR��W~�KDV�GLFKR���<R�VR\�HO
FDPLQR���D\~GDQRV�D�QR�VHJXLU�FDPLQDQGR�HQ�OD�LQGLIHUHQFLD�
'DQRV�OD�YDOHQWtD�SDUD�DEDQGRQDU�QXHVWUR�HJRFHQWULVPR�\�SDUD
DYDQ]DU�SRU�HO�FDPLQR�GH�OD�XQLGDG�
5RJXHPRV�DO�6HxRU�

7RGRV��(VFXFKD�6HxRU��QXHVWUD�RUDFLyQ�
3DUWLFLSDQWH����6HxRU�-HVXFULVWR��W~�KDV�GLFKR���<R�VR\�OD�YHUGDG��

KD]QRV�DWHQWRV�D�WX�YHUGDG�SDUD�HQWHQGHU�OR�TXH�GLFH�HO
(VStULWX�D�WX�,JOHVLD��VLQ�LPSRUWDU�VX�GHQRPLQDFLyQ��VLQR



HQWHQGLHQGR�TXH�VRPRV�8QD�6ROD�,JOHVLD�
5RJXHPRV�DO�6HxRU�

7RGRV��(VFXFKD�6HxRU��QXHVWUD�RUDFLyQ�
3DUWLFLSDQWH����6HxRU�-HVXFULVWR��W~�QRV�KDV�GLFKR��<R�VR\�OD�YLGD��

JXtDQRV�D�WRGRV��SXHV�SRU�HO�EDXWLVPR�UHFLELPRV�WX�YLGD�SDUD
TXH�HQFRQWUHPRV�OD�XQLGDG�TXH�W~�QRV�GDV�DO�DFHSWDUWH�D�WL
FRPR�QXHVWUD�YLGD�
5RJXHPRV�DO�6HxRU�

7RGRV��(VFXFKD�6HxRU��QXHVWUD�RUDFLyQ�
7RPDGR�GH�OD�&HOHEUDFLyQ�(FXPpQLFD�UHDOL]DGD�HQ�OD�FDWHGUDO�DQJOLFDQD�(O�6HxRU��HO

���GH�DEULO�GH������

• � /LQNV�SDUD�HO�DQLPDGRU�
KWWS���VDQWLVLPD�WULQLGDG�SHUXRUWRGR[R���IU�FRP�
KWWS���ZZZ�LJOHVLDRUWRGR[D�HV�
KWWS���ZZZ�FKXUFKIRUXP�RUJ�P[�LQIR�DSRORJHWLFD�3URWHVWDQWHV�SURWHVWD�KWP
KWWS���ZZZ�LHOX�RUJ�OXWHUDQRV�QLJOHVLD�KWP
KWWS���ZZZ�RLNRXPHQH�RUJ�HV�KRPH�KWPO
KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�/XWHUDQLVPR
KWWS���ZZZ�FRUD]RQHV�RUJ�ELEOLDB\BOLWXUJLD�ELEOLD�FDQRQBGHVDUUROOR�KWP��ELEOLD
SURWHVWDQWH�
KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�&DOYLQLVPR

*58326�&5,67,$126��,*/(6,$6�(9$1*e/,&$6�
• � ,QWURGXFFLyQ

5HFRUGDU�OD�UHXQLyQ�VREUH�ORV�KHUPDQR�VHSDUDGRV�H�LQLFLDU�HO�GLiORJR�XELFDQGR�VX
SUHVHQFLD�HQ�HO�3HU~�
0RVWUDU�D�ORV�SDUWLFLSDQWHV�XQ�FXDGUR�HQ�SDSHOyJUDIR�FRQ�ORV�VLJXLHQWHV�GDWRV��

������������������������������������������������
��KWWS���ZZZ�VHODK�FRP�DU�QHZ�YHUUHFXUVR�DVS"&RGLJR'H,WHP ����
��KWWS���ZZZ�EFDVDV�RUJ�SH�UHOLJLRVLGDGHQHOSHUX�SGI



&RPHQWDU�HO�FXDGUR�
(O�DQLPDGRU�SUHJXQWD�D�ORV�MyYHQHV�VL�KDQ�HVFXFKDGR�KDEODU�GH�

'LHJR�7KRPVRQ�
)UDQFLVFR�3HQ]RWWL�
-XDQ�5LWFKLH�
-XDQ�$��0DFND\

• � 'HVDUUROOR�GHO�WHPD
(O�DQLPDGRU�KDFH�XQD�EUHYH�H[SRVLFLyQ�VREUH�OD�KLVWRULD�\�OD�SUHVHQFLD�GH�ODV�,JOHVLDV
HYDQJpOLFDV�HQ�HO�3HU~�

/XHJR�H[SOLFD�HO�FRQFHSWR�GH�HFXPHQLVPR�

8Q�WHPD�UHODFLRQDGR�HV�HO�+HUPDQR�5RJHU�\�OD�FRPXQLGDG�HFXPpQLFD�GH�7DL]p�

• � &RQFOXVLRQHV
3HGLU�D�ORV�MyYHQHV�TXH�HQWUH�WRGRV�KDJDQ�XQ�UHVXPHQ�VREUH�HO�WHPD�GHO�GtD�

• � 2UDFLyQ�ILQDO��(VFXFKDU�OD�FDQFLyQ�GH�RUDFLyQ�GH�7DL]p�³QDGD�WH�WXUEH´��GHMDU
XQ�PRPHQWR�GH�VLOHQFLR�SDUD�OD�UHIOH[LyQ�\�EDMDU�HO�YROXPHQ��GHMiQGROR�GH
P~VLFD�GH�IRQGR�SDUD�OD�OHFWXUD�GH�OD�RUDFLyQ��WRPDGD�WDPELpQ�GH�ODV
RUDFLRQHV�GH�7DL]p�

&ULVWR��HO�5HVXFLWDGR��FRQWLJR�DYDQ]DPRV�GH�GHVFXEULPLHQWR
HQ�GHVFXEULPLHQWR��%XVFDQGR�OR�TXH�HVSHUDV�GH�QRVRWURV�
QXHVWUD�YLGD�VH�DEUH�DO�(VStULWX�6DQWR��(O�KDFH�TXH�EURWH�HQ
QRVRWURV�OR�TXH�QL�VLTXLHUD�QRV�DWUHYtDPRV�D�HVSHUDU�
'LRV�GH�SD]��W~�QR�TXLHUHV�SDUD�QRVRWURV�OD�WHQD]�LQTXLHWXG�
VLQR�XQ�KXPLOGH�DUUHSHQWLPLHQWR�GH�FRUD]yQ�TXH�HV�FRPR�XQ
LPSXOVR�GH�FRQILDQ]D�TXH�QRV�SHUPLWH�GHSRVLWDU�HQ�WL
QXHVWUDV�IDOWDV��<��SRFR�D�SRFR��GHVFXEULPRV�XQD�SD]�GHO
FRUD]yQ�HQ�OD�OX]�LQWHULRU�GHO�SHUGyQ�

(Q�HO�3HU~�WHQHPRV�XQ�SXHEOR�FUH\HQWH�������
(O�SRUFHQWDMH�GH�QR�FUH\HQWHV�HV�GH�������\�HO�GH�LQGLIHUHQWHV�GH
������
(QWUH�ORV�FUH\HQWHV�

������VRQ�FDWyOLFRV�
������HYDQJpOLFRV�R�SHQWHFRVWDOHV�



'LRV�YLYR��WX�HVFRQGHV�QXHVWUR�SDVDGR�HQ�HO�FRUD]yQ�GH
&ULVWR�\�WH�RFXSDUiV�GH�QXHVWUR�IXWXUR

• � 0DWHULDO�SDUD�HO�DQLPDGRU�
,JOHVLDV�(YDQJpOLFDV�
(O�PRYLPLHQWR�HYDQJpOLFR�VXUJH�FRPR�XQD�FRUULHQWH�QRYHGRVD�\�GH�DYLYDPLHQWR
GHQWUR�GH�ODV�,JOHVLDV�3URWHVWDQWHV��IXQGDPHQWDOPHQWH�FRQ�ORV�%DXWLVWDV�HQ�HO�VLJOR
;9,,�\�FRQ�ORV�PHWRGLVWDV�DO�FRPLHQ]R�GHO�VLJOR�;9,,,���&RQ�HO�WLHPSR�VH�IXHURQ
GHILQLHQGR�PiV�KDVWD�ORJUDU�XQD�UHODWLYD�VHSDUDFLyQ�\�GLVWLQFLyQ�GH�ODV�LJOHVLDV
3URWHVWDQWHV��KLVWyULFDV�R�FOiVLFDV��VXUJLGDV�GH�OD�5HIRUPD��HQ�HO�VLJOR�;9,���(Q�HO
3HU~��ORV�SLRQHURV�IXHURQ�7KRPVRQ��3HQ]RWWL��5LWFKLH��0DFND\�\�RWURV���/D�SULPHUD
FRPXQLGDG�HYDQJpOLFD�VH�IXQGD�HQ������\�SDUD�HO������ORV�HYDQJpOLFRV�DOFDQ]DEDQ
ORV�GRV�PLOORQHV�\�PHGLR�GH�SHUVRQDV�DJUXSDGDV�HQ�PiV�GH�����GHQRPLQDFLRQHV�
7RGDV�ODV�,JOHVLDV�(YDQJpOLFDV�VRQ�FULVWLDQDV��\�GRFWULQDOPHQWH�SLHQVDQ�LJXDO�
DXQTXH�FRQ�GLYHUVRV�DFHQWRV�\�PDWLFHV���/DV�GHO�&21(3�VRQ�ODV�PiV�DVHQWDGDV�\
FRQ�ODV�TXH�VH�SRGUtDQ�UHDOL]DU�GLiORJRV�HFXPpQLFRV��SHUR��HO�SUREOHPD�QR�VH�UHGXFH
D�OR�GRFWULQD�VRODPHQWH��VLQR�WDPELpQ�D�R�DFWLWXGLQDO�
(Q�JHQHUDO��HQ�VX�³HYDQJHOL]DFLyQ´�VRQ�³FULVWRFpQWULFRV´�\�SUHGLFDQ�OD�³FRQYHUVLyQ�D
&ULVWR´��QR�OD�SHUWHQHQFLD�D�QLQJXQD�GHQRPLQDFLyQ�SDUWLFXODU�

• � /HFWXUD�UHFRPHQGDGD�SDUD�HO�DQLPDGRU�
3pUH]�*XDGDOXSH��-RVp�/XLV��(FXPHQLVPR��6HFWDV�\�1XHYRV�0RYLPLHQWRV
5HOLJLRVRV��&ROHFFLyQ�7HRORJtD�SDVWRUDO����'LyFHVLV�GH�&KRVLFD��������3iJLQDV�����±
����

• � /LQNV�SDUD�HO�DQLPDGRU�
KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�,JOHVLDVB(YDQJ�&��$�OLFDV
KWWS���ZZZ�WDL]H�IU�HVBUXEULTXH����KWPO
KWWS���ZZZ�FDWHGUDOGHTXLOPHV�RUJ�DU�FHOB��RUDFLRQWDL]H�KWP
7KRPVRQ��KWWS���ZZZ�ODELEOLDZHE�FRP�ODEDP�����GHWDLO
3HQ]RWWL��KWWS���ZZZ�ODELEOLDZHE�FRP�ODEDP�����GHWDLO��
KWWS���ZZZ�DQJHOILUH�FRP�SH�MRUJHEUDYR�LQLFLRVPHWRGLVPR�KWP
KWWS���ZZZ�PVFSHUX�RUJ�ELEOLRWHFD��VHFWDV�JXDGDOXSHBVHFWDVBSHUX�KWP
5LWFKLH��KWWS���ZZZ�FDVDGHODELEOLD�RUJ�LPDJHQ�SKS"LG �
0DFND\��KWWS���ZZZ�UHFXUVRVWHRORJLFRV�RUJ�-XDQ$0DFND\�KWP

*58326�'(�,163,5$&,Ï1�&5,67,$1$
o� 7HVWLJRV�GH�-HKRYi

������������������������������������������������
��3pUH]�*XDGDOXSH��-RVp�/XLV��(FXPHQLVPR��6HFWDV�\�1XHYRV�0RYLPLHQWRV�5HOLJLRVRV��&ROHFFLyQ�7HRORJtD
SDVWRUDO����'LyFHVLV�GH�&KRVLFD��������S����



o� ,JOHVLD�GH�-HVXFULVWR�GH�ORV�6DQWRV�GH�ORV�~OWLPRV�GtDV��0RUPRQHV�
o� $GYHQWLVWDV�GHO�VpSWLPR�GtD
o� $VRFLDFLyQ�(YDQJpOLFD�GH�OD�0LVLyQ�,VUDHOLWD�GHO�1XHYR�3DFWR�8QLYHUVDO

• � ,QWURGXFFLyQ
(O�DQLPDGRU�KDFH�XQ�UHVXPHQ�VREUH�ODV�UHXQLRQHV�DQWHULRUHV��DVHJXUiQGRVH�TXH�ORV
SDUWLFLSDQWHV�FRPSUHQGDQ�OD�FODVLILFDFLyQ�TXH�VH�KD�VHJXLGR�SDUD�HO�WHPD�
/XHJR�SUHJXQWD�VL�KDQ�FRQRFHQ�R�KDQ�RtGR�DOJR�VREUH� ORV�7HVWLJRV�GH�-HKRYi�� ORV
PRUPRQHV�� ORV� DGYHQWLVWDV� GHO� VpSWLPR� GtD� R� ORV� ,VUDHOLWDV� GHO� 1XHYR� 3DFWR
8QLYHUVDO��'HMDU�XQ�WLHPSR�SDUD�FRPSDUWLU�

• � 'HVDUUROOR�GHO�WHPD
9HU�HO�YLGHR�VREUH�ORV�7HVWLJRV�GH�-HKRYi�
(O�DQLPDGRU�KDFH�XQD�H[SRVLFLyQ�VREUH�ORV�JUXSRV�GH�LQVSLUDFLyQ�FULVWLDQD�

• � &RQFOXVLRQHV
&RPSDUWLU�D�SDUWLU�GH�OD�SUHJXQWD�¢SRUTXp�GHFLPRV�TXH�HVWRV�JUXSRV�VRQ�GH
µLQVSLUDFLyQ�FULVWLDQD¶�\�QR�µFULVWLDQRV¶"

• � 2UDFLyQ�ILQDO��&RQ�P~VLFD�GH�IRQGR��PRWLYDU�D�KDFHU�SHWLFLRQHV�SHUVRQDOHV�
WHQLHQGR�HQ�FXHQWD�HO�WHPD�GHO�GtD�

• � 0DWHULDO�SDUD�HO�DQLPDGRU�
*UXSRV�GH�LQVSLUDFLyQ�FULVWLDQD�
6XV�IXQGDGRUHV�SHUWHQHFLHURQ�LQLFLDOPHQWH�D�,JOHVLDV�SURWHVWDQWHV�R�HYDQJpOLFDV
�H[FHSWR�(]HTXLHO�$WDXFXVL���SHUR�VH�VHSDUDQ�GHILQLWLYDPHQWH�GH�HOODV�SRU�SUREOHPDV
GRFWULQDOHV���1R�SRGHPRV�GHFLU�TXH�VRQ�SURSLDPHQWH�GLFKR�FULVWLDQDV��\D�TXH
DJUHJDQ�QXHYDV�³UHYHODFLRQHV´�D�OD�GDGD�SRU�-HVXFULVWR��OOHJDQGR�LQFOXVR�XQD�GH
HOODV�D�SRQHU�HQ�GXGD�VX�GLYLQLGDG���6H�EDVDQ�HQ�OD�%LEOLD��SHUR�EDMR�ODV�SHUVSHFWLYDV
SDUFLDOHV�\�FDSULFKRVDV�GH�VXV�IXQGDGRUHV��-RVp�6PLWK�SDUD�ORV�0RUPRQHV��+HOHQ
:KLWH�SDUD�ORV�$GYHQWLVWDV��&DUORV�7D]H�5XVVHO�SDUD�ORV�7HVWLJRV�GH�-HKRYi�\
(]HTXLHO�$WDXFXVL�*DPRQDO�SDUD�ORV�,VUDHOLWDV�
(VWRV�JUXSRV�VRQ�XQ�SUREOHPD�WDQWR�SDUD�ORV�FDWyOLFRV�FRPR�SDUD�ORV�(YDQJpOLFRV�
TXH�WDPSRFR�ORV�FRQVLGHUDQ�FULVWLDQRV���/RV�GRV�SULPHURV�VRQ�ORV�TXH�YDQ�GH�SXHUWD
HQ�SXHUWD�KDFLHQGR�³SURVHOLWLVPR´�
(Q�JHQHUDO��VX�³SURVHOLWLVPR´�HV�PDV�GH�³DGKHVLyQ�D�VX�JUXSR´�TXH�GH�³FRQYHUVLyQ�D
&ULVWR´���0LHQWUDV�SHUVLVWDQ�ODV�KRQGDV�GLVFUHSDQFLDV�GRFWULQDOHV�\�OD�DFWLWXG
H[FHVLYDPHQWH�FHUUDGD�\�H[FOXVLYLVWD�GH�HVWRV�JUXSRV��VHUi�GLItFLO�XQ�GLiORJR
HFXPpQLFR�

• � 0DWHULDO�UHFRPHQGDGR�
������������������������������������������������
��3pUH]�*XDGDOXSH��-RVp�/XLV��(FXPHQLVPR��6HFWDV�\�1XHYRV�0RYLPLHQWRV�5HOLJLRVRV��&ROHFFLyQ�7HRORJtD
SDVWRUDO����'LyFHVLV�GH�&KRVLFD��������S����



9LGHR�³/RV�WHVWLJRV�GH�-HKRYi´��(GLFLRQHV�3DXOLQDV

• � /HFWXUD�UHFRPHQGDGD�SDUD�HO�DQLPDGRU�
3pUH]�*XDGDOXSH��-RVp�/XLV��(FXPHQLVPR��6HFWDV�\�1XHYRV�0RYLPLHQWRV
5HOLJLRVRV��&ROHFFLyQ�7HRORJtD�SDVWRUDO����'LyFHVLV�GH�&KRVLFD��������3iJLQDV����
����±�����

• � /LQNV�SDUD�HO�DQLPDGRU�
KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�7HVWLJRVBGHB-HKRY�&��$�
KWWS���ZZZ�IFF�RUJ�HV�QDFHQORVWHVWLJRVGHMHKRYD�SGI
KWWS���ZZZ�FKXUFKIRUXP�RUJ�,1)2�DSRORJHWLFD�VHFWDV�PRUPRQ�KWP
KWWS���ZZZ�FRUD]RQHV�RUJ�DSRORJHWLFD�JUXSRV�PRUPRQHV�KWP
KWWS���ZZZ�ORVPRUPRQHV�RUJ�
KWWS���ZZZ�DGYHQWLVWDV�RUJ�SH�VRPRV�OVWYLHZUQG�DVS"L6LWLR �	L,G �
KWWS���HV�FDWKROLF�QHW�VHFWDVDSRORJHWLFD\FRQYHUVRV����������DUWLFXOR�SKS"LG ����
KWWS���ZZZ�FDUHWDV�FRP�SH������LOXPLQDGR�LOXPLQDGR�KWPO��,VUDHOLWDV�

*58326�'(�,163,5$&,Ï1�12�&5,67,$1$��2ULHQWDOHV��6LQFUpWLFRV��&RVPROyJLFRV
\�*QyVWLFRV�

o� +DUH�.ULVKQD
o� 0DKLNDUL
o� )UDWHUQLGDG�8QLYHUVDO
o� 0RRQ�
o� $OID�\�2PHJD
o� 5DPD�\�RWURV

• � ,QWURGXFFLyQ
5HFRUGDU�OD�FODVLILFDFLyQ�VREUH�ODV�UHOLJLRQHV�WUDEDMDGD�HQ�ODV�UHXQLRQHV�DQWHULRUHV�
3UHJXQWDU�D�ORV�MyYHQHV�VL�KDQ�HVFXFKDGR�DOJR�VREUH�

o� +DUH�.ULVKQD
o� 0DKLNDUL
o� )UDWHUQLGDG�8QLYHUVDO
o� 0RRQ�
o� $OID�\�2PHJD
o� 5DPD�\�RWURV

0RVWUDUOHV� ODV� VLJXLHQWHV� LPiJHQHV� \� SUHJXQWDUOHV� VL� SXHGHQ� UHODFLRQDUODV� FRQ� ORV
QRPEUHV�PHQFLRQDGRV�



3URSLFLDU�HO�GLiORJR�D�SDUWLU�GH�FRPHQWDULRV�VREUH�ODV
ILJXUDV��(V�SUREDEOH�TXH�QR�UHFRQR]FDQ�DOJXQD��SHUR

SXHGHQ�FRQRFHU�PiV�FXDQGR�VH�GD�HO�QRPEUH�GH�ODV�ILJXUDV�

• � 'HVDUUROOR�GHO�WHPD
(O�DQLPDGRU�KDFH�XQD�H[SRVLFLyQ�VREUH�ORV�JUXSRV�GH�LQVSLUDFLyQ�QR�FULVWLDQD�

(O�DQLPDGRU�H[SOLFD�HO�FRQFHSWR�GH�³VHFWD´�

• � &RQFOXVLRQHV
&RPSDUWLU�D�SDUWLU�GH�OD�SUHJXQWD�¢FyPR�FULVWLDQR�TXp�RSLQDV�VREUH�HVWRV�JUXSRV�TXH
KHPRV�FRQRFLGR�PHMRU�KR\"

• � 2UDFLyQ�ILQDO��(QWUHJDU�D�ORV�SDUWLFLSDQWHV�XQD�FRSLD�GH�OD�VLJXLHQWH�RUDFLyQ
GHO�ODLFR�DUJHQWLQR�0DUFHOR�0XU~D��GLYLGLU�HO�JUXSR�HQ�GRV�\�FDGD�JUXSR�OHH�XQ
SiUUDIR�GH�OD�RUDFLyQ�

�.ULVKQD 7HPSOR�0DKLNDUL

ULR 6XQ�0\XQJ�0RRQ�\�+DN�-D�+DQ

$OID�\�2PHJD

0LVLyQ�5DPD



9LYLU�HQ�OD�FRPSUHQVLyQ
-HV~V��PDHVWUR�EXHQR��TXHUHPRV�VHJXLU�WXV�SDVRV�
'DQRV�WX�(VStULWX��SDUD�DSUHQGHU�D�YLYLU�HQ�OD�FRPSUHQVLyQ�
$\~GDQRV�D�DEULU�HO�FRUD]yQ�SDUD�SRQHUQRV�HQ�HO�OXJDU�GHO�RWUR��GHVFXEULU�VXV�SUREOHPDV��DWHQGHU�VXV
QHFHVLGDGHV��LQWHUSUHWDU�VXV�VLOHQFLRV��HVFXFKDU�VXV�SDODEUDV��UHVSRQGHU�D�VXV�SUHJXQWDV�
$\~GDQRV��D�GHVFXEULUOR�KHUPDQR��D�HQWHQGHU�OR�TXH�OH�SDVD��D�DFRPSDxDUOR�GHVGH�VX�OXJDU�
D�FDPLQDU�D�VX�ODGR�
'DQRV�WX�(VStULWX��-HV~V��SDUD�FDPELDU�QXHVWUR�FRUD]yQ�\�QXHVWUD�PHQWDOLGDG�
GiQGRQRV�OD�DSHUWXUD�VLQFHUD�TXH�QHFHVLWDPRV�SDUD�YLYLU�HQ�OD�FRPSUHQVLyQ�
&DPELD�QXHVWUD�PLUDGD��EXHQ�6HxRU�GH�OD�9LGD�
$FpUFDQRV�D�WXV�RMRV�SDUD�FRQWHPSODU�OD�UHDOLGDG�
3HUPLWH�TXH�YHDPRV�ODV�FRVDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�GHPiV�
5RPSH�QXHVWUD�FHUUD]yQ��GHVSLpUWDQRV�D�QXHYDV�PDxDQDV��DEUH�QXHVWUR�HVStULWX�D�OD�SOXUDOLGDG�
(QULTXHFH�QXHVWUD�PDQHUD�GH�SHQVDU�FRQ�RWUDV�PLUDGDV��RWUDV�H[SHULHQFLDV��RWURV�FDPLQRV�
RWURV�OODPDGRV�
'HVF~EUHQRV�OR�PHMRU�GH�ORV�GHPiV�SDUD�HQWHQGHU�\�FRPSUHQGHU��SDUD�DFHSWDU�\�DPDU�
$EUH�QXHVWURV�RMRV�DO�VXIULPLHQWR��DO�GRORU��D�OD�LQMXVWLFLD�TXH�HPSDSDQ�D�GLDULR�OD�YLGD�GH�WDQWRV
KHUPDQRV�QXHVWURV�
'DQRV�WX�(VStULWX��-HV~V��PXpVWUDQRV�WX�PDQHUD�GH�YHU��DXPHQWD�QXHVWUD�VHQVLELOLGDG�SDUD�DSUHQGHU
D�YLYLU�HQ�OD�FRPSUHQVLyQ�
6DFXGH�QXHVWUD�LQWROHUDQFLD��WRGRV�OD�WHQHPRV�\�KD\�TXH�SRGDUOD�D�GLDULR�SHUR�SDUD�TXH�QR�FUH]FD
\�VH�FRQYLHUWD�HQ�XQD�EDUUHUD�SDUD�HO�HQFXHQWUR�
(QVpxDQRV�D�DFHSWDU�DO�TXH�SLHQVD�GLIHUHQWH��DO�TXH�FUHH�GH�RWUD�PDQHUD��DO�TXH�KDEOD�HQ�RWUDV
SDODEUDV��DO�TXH�VXHxD�FRQ�RWURV�KRUL]RQWHV��DO�TXH�YLYH�GH�RWUD�IRUPD�
(Q�HVWRV�WLHPSRV�GH�GLVFULPLQDFLyQ��GH�VHFWDULVPRV��GH�GLYLVLRQHV��PXpVWUDQRV�HO�FDPLQR�GH�OD
WROHUDQFLD�\�GH�OD�XQLGDG�
'DQRV�WX�(VStULWX��-HV~V��SDUD�DSUHQGHU�D�UHVSHWDU��SDUD�FRQVWUXLU�OD�XQLGDG�HQ�OD�GLYHUVLGDG��SDUD�YLYLU
HQ�OD�FRPSUHQVLyQ�
$\~GDQRV�D�YLYLU�HQ�OD�FRPSUHQVLyQ�GH�ORV�GHPiV��&RPR�W~�OR�KLFLVWH��YLYLHQGR�SDUD�ORV�RWURV��TXH
HVFXFKDVWH�D�WRGRV��TXH�QRV�PRVWUDVWH�HVH�FDPLQR�TXH�QDFH�GH�RSWDU�SRU�ORV�PHQRV�FRPSUHQGLGRV�\
SRU�ORV�PHQRV�DFRPSDxDGRV�GH�QXHVWUD�VRFLHGDG�
'DQRV�WX�(VStULWX��6HxRU�GH�OD�9LGD��HQVpxDQRV�D�HVFXFKDU�SDUD�TXH�DSUHQGDPRV�D�FRPSUHQGHU�
'DQRV�WX�(VStULWX��6HxRU�GH�OD�9LGD��HQVpxDQRV�D�DFHUFDUQRV�DO�RWUR�SDUD�TXH�DSUHQGDPRV�D
FRPSUHQGHU�
'DQRV�WX�(VStULWX��6HxRU�GH�OD�9LGD��HQVpxDQRV�D�DFRPSDxDU�SDUD�TXH�DSUHQGDPRV�D�FRPSUHQGHU�
'DQRV�WX�(VStULWX��6HxRU�GH�OD�9LGD��HQVpxDQRV�D�VHUYLU�SDUD�TXH�DSUHQGDPRV�D�FRPSUHQGHU�
(VStULWX�GH�-HV~V��HVFXFKD�QXHVWUD�RUDFLyQ��LQI~QGHQRV�WROHUDQFLD��DSHUWXUD�\�UHVSHWR��SDUD�DSUHQGHU
D�YLYLU�HQ�OD�FRPSUHQVLyQ�GH�ORV�GHPiV

• � 0DWHULDO�SDUD�HO�DQLPDGRU�



*UXSRV�GH�LQVSLUDFLyQ�QR�FULVWLDQD�
6RQ�GH�GLYHUVD�IXHQWH�GRFWULQDO���3RU�OR�JHQHUDO�WRPDQ�OD�UHYHODFLyQ�FULVWLDQD��SHUR
PH]FODGD�FRQ�WRGR�WLSR�GH�GRFWULQDV��GDQGR�FRPR�UHVXOWDGR�FRQFHSWRV�\
SHQVDPLHQWRV�UHDOPHQWH�FRQWUDGLFWRULRV���0D\RUPHQWH��WLHQHQ�VX�IXQGDPHQWR
GRFWULQDO�HQ�UHOLJLRQHV�GH�2ULHQWH��FRPR�HO�EXGLVPR�R�HO�+LQGXLVPR��\�PXFKDV�YHFHV
FDXVDQ�SUREOHPDV�QR�VyOR�HFOHVLDOHV��VLQR�WDPELpQ�VRFLDOHV�
&DEH�LQGLFDU�TXH�KD\�TXH�WHQHU�PXFR�FXLGDGR�FRQ�ORV�GH�,QVSLUDFLyQ�FULVWLDQD�QL�FRQ
ORV�FULVWLDQRV��HYDQJpOLFRV��
(Q�JHQHUDO��VX�³SURVHOLWLVPR´�HV�FDVL�H[FOXVLYDPHQWH�³DGKHVLyQ�D�VX�JUXSR´�\�D�VXV
FUHHQFLDV���&RQ�HVWRV�JUXSRV�HV�LPSRVLEOH�HQWDEODU�UHODFLRQHV�HFXPpQLFDV��\D�TXH
QR�VRQ�FULVWLDQRV��OR�TXH�QR�TXLHWD�HO�UHVSHWR�\�OD�GZLVSRVLFLyQ�DO�GLiORJR
LQWHUUHOLJLRVR�TXH�GHEHPRV�WHQHU�FRQ�HOORV�

• � /HFWXUD�UHFRPHQGDGD�SDUD�HO�DQLPDGRU�
3pUH]�*XDGDOXSH��-RVp�/XLV��(FXPHQLVPR��6HFWDV�\�1XHYRV�0RYLPLHQWRV
5HOLJLRVRV��&ROHFFLyQ�7HRORJtD�SDVWRUDO����'LyFHVLV�GH�&KRVLFD��������3iJLQDV����
����������

• � /LQNV
KWWS���HV�FDWKROLF�QHW�VHFWDVDSRORJHWLFD\FRQYHUVRV����������DUWLFXOR�SKS"LG �����
KWWS���ZZZ�VHFWDV�RUJ�6HFWD�
KWWS���HV�FDWKROLF�QHW�VHFWDVDSRORJHWLFD\FRQYHUVRV����������DUWLFXOR�SKS"LG �����
KWWS���PHPEHUV�WULSRG�FRP�HVFHSWLFRVBJIX�JIXY�KWP
KWWS���ZZZ�JHRFLWLHV�FRP�MHVXFULVWRBQHW�JXHUUD�QXHYDBHUD�QXHYDBHUD�KWPO
KWWS���ZZZ�FRUD]RQHV�RUJ�DSRORJHWLFD�JUXSRV�PRRQ�KWP
KWWS���ZZZ�DOID\RPHJD�FRP�SH�SULQFLSDO�KWP
KWWS���ZZZ�JUXSRHOURQ�RUJ�TXLHQHV�PLVLRQUDPDVL[WRSD]ZHOOV�KWP

• � 7HPDV�UHODFLRQDGRV
7DRLVPR�\�FRQIXVLRQLVPR
KWWS���ZZZ�FKXUFKIRUXP�RUJ�P[�LQIR�DSRORJHWLFD�RWURV�WDRLVPR�KWP
PDVRQHUtD
KWWS���ZZZ�FKXUFKIRUXP�RUJ�LQIR�DSRORJHWLFD�PDVRQHULD�PDVRQ�KWP
1HZ�$JH�R�QXHYD�(UD
KWWS���ZZZ�FKXUFKIRUXP�RUJ�LQIR�DSRORJHWLFD�PDVRQHULD�PDVRQ�KWP
6HFWDV
KWWS���ZZZ�FKXUFKIRUXP�RUJ�P[�LQIR�DSRORJHWLFD�LQGH[�KWP

• � /HFWXUDV�EtEOLFDV� �
������������������������������������������������
��3pUH]�*XDGDOXSH��-RVp�/XLV��(FXPHQLVPR��6HFWDV�\�1XHYRV�0RYLPLHQWRV�5HOLJLRVRV��&ROHFFLyQ�7HRORJtD
SDVWRUDO����'LyFHVLV�GH�&KRVLFD��������S����
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-XGDV�������±���
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��&RULQWLRV������������


