


DGHODQWH VHxDODUp FRQ WRGD SXQWXDOLGDG� TXH KDQ VLGR GHO FRQRFLPLHQWR S~EOLFR D� � � � � � � � � � � �
WUDYpV GH GLYHUVRV PHGLRV \ TXH SXHGHQ VHU FRQVWLWXWLYRV GH GHOLWRV� SRU ORV TXH VH� � � � � � � � � � � � � � �
KD RFDVLRQDGR XQ SHUMXLFLR DO VLVWHPD ILQDQFLHUR \ D OD HFRQRPtD QDFLRQDO� DVt� � � � � � � � � � � � �
FRPR�D�OD�VHJXULGDG�S~EOLFD�\�OD�VHJXULGDG�GH�OD�1DFLyQ��

7DO \ FRPR OR GHVFULELUp D OR ODUJR GH OD SUHVHQWH GHQXQFLD GH KHFKRV� H[LVWHQ� � � � � � � � � � � � � � �
HOHPHQWRV VXILFLHQWHV SDUD SUHVXPLU TXH VH KDQ FRPHWLGR FRQGXFWDV TXH OD OH\� � � � � � � � � � � �
VHxDOD FRPR GHOLWRV� ORV FXDOHV GHEHQ VHU LQYHVWLJDGRV SRU HO 0LQLVWHULR 3~EOLFR GH� � � � � � � � � � � � �
OD�)HGHUDFLyQ�\��HQ�VX�FDVR��VDQFLRQDGRV�SRU�OD�DXWRULGDG�MXGLFLDO��

3RU OR TXH� HQ HMHUFLFLR GHO GHEHU GH GHQXQFLDU DQWH HO 0LQLVWHULR 3~EOLFR� LPSXHVWR� � � � � � � � � � � � � �
HQ HO DUWtFXOR ��� GHO &yGLJR 1DFLRQDO GH 3URFHGLPLHQWRV 3HQDOHV� FXDQGR FRQVWH� � � � � � � � � � � �
TXH VH KD FRPHWLGR XQ KHFKR SUREDEOHPHQWH FRQVWLWXWLYR GH GHOLWR� FRPR VRQ ORV� � � � � � � � � � � � �
TXH VH GHVFULELUiQ D OR ODUJR GHO SUHVHQWH HVFULWR� SUHVHQWR IRUPDO GHQXQFLD� � � � � � � � � � � �
FRQIRUPH�D�ORV�VLJXLHQWHV��

+(&+26�

)UDQFLVFR -DYLHU *DUFtD &DEH]D GH 9DFD KD HVWDGR HQ HO UDGDU GH ODV� � � � � � � � � � � � �
FRUSRUDFLRQHV SROLFLDOHV GH 0p[LFR \ (VWDGRV 8QLGRV GHVGH KDFH FDVL WUHV OXVWURV�� � � � � � � � � � � �
/D SHUSHWXD VRVSHFKD VREUH VXV YtQFXORV FRQ HO FULPHQ RUJDQL]DGR� OD FRQVWDQWH� � � � � � � � � � � �
UHYHODFLyQ GH SUHVXQWDV RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� DVt FRPR� � � � � � � � � � �
OD UHG GH SURWHFFLyQ TXH OR UHVSDOGD KD VLGR XQD FRQVWDQWH GHVGH TXH HO SROtWLFR� � � � � � � � � � � � � � �
LQLFLy VX FDUUHUD� +D OOHJDGR HO WLHPSR GH TXH OD MXVWLFLD GHVJDUUH SRU ILQ HO YHOR GH� � � � � � � � � � � � � � � � �
LPSXQLGDG TXH KD HVFXGDGR DO JREHUQDGRU GH HVWD HQWLGDG \ HVH HV MXVWR HO PRWLYR� � � � � � � � � � � � � � �
TXH�VXE\DFH�D�HVWD�GHQXQFLD���

,QIRUPDFLyQ DVHQWDGD HQ GLVWLQWRV UHJLVWURV S~EOLFRV \ SiJLQDV RILFLDOHV� DVt FRPR� � � � � � � � � � �
HQ P~OWLSOHV PHGLRV GH FRPXQLFDFLyQ SHUPLWHQ DGYHUWLU OD SUHVXQWD FRPLVLyQ GH� � � � � � � � � � �
GHOLWRV SRU SDUWH GHO DFWXDO JREHUQDGRU GH 7DPDXOLSDV� )UDQFLVFR -DYLHU *DUFtD� � � � � � � � � � �
&DEH]D�GH�9DFD�\�VX�IDPLOLD���

&RPR VH DFUHGLWD HQ ORV KHFKRV H[SXHVWRV D FRQWLQXDFLyQ� HO PDQGDWDULR� � � � � � � � � � �
WDPDXOLSHFR \ VX FtUFXOR FHUFDQR SUHVXQWDPHQWH KDQ UHDOL]DGR RSHUDFLRQHV FRQ� � � � � � � � � �
UHFXUVRV GH SURFHGHQFLD LOtFLWD� FRQGXFWDV WLSLILFDGDV FRPR GHOLWRV GH DFXHUGR FRQ� � � � � � � � � � �
ORV DUWtFXORV ��� %LV \ ��� %LV � GHO &yGLJR 3HQDO )HGHUDO� 7DPELpQ VH DGYLHUWH OD� � � � � � � � � � � � � � � �
SUHVXQWD FRPLVLyQ GHO GHOLWR GH GHIUDXGDFLyQ ILVFDO� FRQIRUPH D OR SUHYLVWR SRU ORV� � � � � � � � � � � � �
DUWtFXORV�����\�����GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ��

/D LQIRUPDFLyQ TXH VHUi H[SXHVWD� VLQ HPEDUJR� QR FRQVWLWX\H LPSHGLPHQWR SDUD� � � � � � � � � � �
TXH VH WRPHQ HQ FXHQWD ORV GDWRV GH SUXHED FRQ ORV TXH HO 0LQLVWHULR 3~EOLFR GH OD� � � � � � � � � � � � � � � � �
)HGHUDFLyQ FXHQWH UHVSHFWR GH ODV VHxDODGDV SHUVRQDV \ VXV DFWLYLGDGHV� D OD� � � � � � � � � � � �
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IHFKD HQ TXH VH LQWHUSRQH OD SUHVHQWH GHQXQFLD GH KHFKRV� DVt FRPR ORV TXH VH� � � � � � � � � � � � � � �
UHFDEHQ�FRQ�SRVWHULRULGDG�HQ�HO�FXUVR�GH�OD�LQYHVWLJDFLyQ��

�

)UDQFLVFR�-DYLHU�*DUFtD�&DEH]D�GH�9DFD��HO�RULJHQ�GH�OD�FRUUXSFLyQ�

(O DFWXDO JREHUQDGRU WDPDXOLSHFR� )UDQFLVFR -DYLHU *DUFtD &DEH]D GH 9DFD� IXH� � � � � � � � � � �
HOHJLGR HQ ���� SDUD XQ SHULRGR TXH WHUPLQDUi HQ ����� $QWHV GH VHU HO MHIH GHO� � � � � � � � � � � � � � � �
HMHFXWLYR ORFDO� HO SROtWLFR QDFLGR HQ 5H\QRVD WXYR XQD FDUUHUD PHWHyULFD �VLHPSUH� � � � � � � � � � � �
HQYXHOWD HQ HO HVFiQGDOR \ OD VRVSHFKD�� TXH OR FDWDSXOWy KDFLD HO Pi[LPR FDUJR� � � � � � � � � � � � � �
GH OD HQWLGDG QRUWHxD HQ ����� GH ���� D ���� IXH GLSXWDGR IHGHUDO� GH ���� D� � � � � � � � � � � � � � � �
���� IXH DOFDOGH GH VX FLXGDG QDWDO� GH ���� D ���� VH GHVHPSHxy FRPR� � � � � � � � � � � � � �
GLSXWDGR ORFDO� HQ ���� RFXSy OD GLUHFFLyQ JHQHUDO GH OD &RPLVLyQ SDUD OD� � � � � � � � � � � � �
5HJXODUL]DFLyQ GH OD 7HQHQFLD GH OD 7LHUUD� \ GH ���� D ���� IXH VHQDGRU GH OD� � � � � � � � � � � � � � � �
5HS~EOLFD ���

/D YLGD SROtWLFD GH *DUFtD &DEH]D GH 9DFD LQLFLy PXFKR DQWHV� /D SiJLQD RILFLDO� � � � � � � � � � � � � �
GHO PDQGDWDULR VHxDOD TXH VX WUD\HFWRULD DUUDQFy HQ ����� FXDQGR VH XQLy DO� � � � � � � � � � � � �
3DUWLGR $FFLyQ 1DFLRQDO �3$1�� LQVWLWXWR SROtWLFR HQ HO TXH KD VLGR PLOLWDQWH SRU FDVL� � � � � � � � � � � � � �
GRV GpFDGDV� /R TXH RPLWH OD VHPEODQ]D RILFLDO HV VX HQFXHQWUR FRQ OD MXVWLFLD� � � � � � � � � � � � � �
HVWDGRXQLGHQVH�HQ�OD�GpFDGD�GH�ORV�RFKHQWD���

(Q VHSWLHPEUH GH ����� D OD HGDG GH �� DxRV� *DUFtD &DEH]D GH 9DFD IXH� � � � � � � � � � � � � � �
GHWHQLGR HQ 0F$OOHQ� 7H[DV� (�8�$� SRU HO GHOLWR GH URER GH DUPDV� &RQ pO IXHURQ� � � � � � � � � � � � � � �
GHWHQLGRV $QWRQLR %DUED 9LOODQXHYD� ³HO 7RxR %DUED´� TXLHQ IXH DVHVLQDGR HO �� GH� � � � � � � � � � � � �
DJRVWR GH ����� $OIUHGR &HUGD 5DPRV� ³(O 3D\D´� HMHFXWDGR SUHVXQWDPHQWH SRU HO� � � � � � � � � � � �
FULPHQ RUJDQL]DGR HO � GH RFWXEUH GH ����� \ $OEHUWR *yPH]� ³/D &KRQD´�� � � � � � � � � � � � �
DFULELOODGR HQ HO DxR ����� /RV KHFKRV HVWiQ DVHQWDGRV HQ HO H[SHGLHQWH FULPLQDO� � � � � � � � � � � � �
�������� GHO HVWDGR GH 7H[DV� HO FDVR IXH UHJLVWUDGR HQ OD RILFLQD GHO VKHULII GH� � � � � � � � � � � � � � �
0F$OOHQ FRQ HO Q~PHUR ������� \ HO %XUy )HGHUDO GH ,QYHVWLJDFLRQHV �)%,� OR� � � � � � � � � � � � �
UHJLVWUy�FRQ�HO�Q~PHUR������($� ����

�*REHUQDGRU� 3iJLQD 2ILFLDO GHO *RELHUQR GHO (VWDGR GH 7DPDXOLSDV� 'LVSRQLEOH HQ�� � � � � � � � � � �
KWWSV���ELW�O\��0.$&JW�
� /D 5HGDFFLyQ���� GH GLFLHPEUH GH ������ 7DPDXOLSDV� 5DVWURV GH QDUFR HQ HO SUHFDQGLGDWR� � � � � � � � � � � � � �
SDQLVWD���3URFHVR���'LVSRQLEOH�HQ���KWWSV���ELW�O\��;5&��M��
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/XHJR GH HVWH RVFXUR HSLVRGLR MXYHQLO� OD YLGD GH )UDQFLVFR -DYLHU \ VX IDPLOLD KD� � � � � � � � � � � � � � �
DWUDYHVDGR SRU XQ VLQQ~PHUR GH PRPHQWRV WXUELRV� TXH DUUDQFDQ D SDUWLU GH VX� � � � � � � � � � � � �
FDQGLGDWXUD�D�OD�SUHVLGHQFLD�PXQLFLSDO�GH�5H\QRVD���

(O�DVFHQVR�GH�XQ�EDQGLGR�
�
)UDQFLVFR -DYLHU *DUFtD &DEH]D GH 9DFD LQLFLy VX RVFXUD FDUUHUD SROtWLFD HQ HO DxR� � � � � � � � � � � � � �
GH ����� DO SDUWLFLSDU FRPR SUHFDQGLGDWR D OD SUHVLGHQFLD PXQLFLSDO GH VX FLXGDG� � � � � � � � � � � � �
QDWDO�GH�5H\QRVD�HQ�HO�HVWDGR�GH�7DPDXOLSDV��

8Q DxR PiV WDUGH� HQ ����� VLHQGR PLHPEUR DFWLYR GH VX SDUWLGR� HO 3$1� VH� � � � � � � � � � � � � � �
FRQYLUWLy HQ FRRUGLQDGRU GH OD RUJDQL]DFLyQ ³$PLJRV GH )R[´� FRQ OR FXDO ORJUy� � � � � � � � � � � � �
JHQHUDU XQD UHODFLyQ PX\ FHUFDQD FRQ ORV KLMRV GH 0DUWKD 6DKDJ~Q� SUR\HFWDQGR� � � � � � � � � � � �
VX DVFHQVR HQ OD YLGD SROtWLFD� FRQYLUWLpQGRVH HQ GLSXWDGR IHGHUDO HQ HO DxR ����� � � � � � � � � � � � � �
HQ OD /9,,, /HJLVODWXUD GHO &RQJUHVR GH OD 8QLyQ� FRQ OR TXH GLR LQLFLR D OD� � � � � � � � � � � � � � � �
FRUUXSFLyQ� YLQFXODFLyQ FRQ FpOXODV GHO QDUFRWUiILFR� \ OD DGMXGLFDFLyQ GH UHFXUVRV� � � � � � � � � � �
S~EOLFRV�SDUD�Vt�\�VX�IDPLOLD�TXH�VLQ�GXGD�KD�PDUFDGR�VX�WUD\HFWRULD ���

(Q XQD GHFODUDFLyQ GHO HQWRQFHV HPSUHVDULR $QWRQLR 3HxD $UJ�HOOHV DQWH ODV� � � � � � � � � � �
DXWRULGDGHV PH[LFDQDV HQ OD VHGH GH OD &RUWH )HGHUDO GHO 'LVWULWR 2HVWH GH 7H[DV�� � � � � � � � � � � � � �
GHQWUR GH OD DYHULJXDFLyQ SUHYLD 3*5�6,('2�8(,'&6���������� 3HxD $UJ�HOOHV�� � � � � � � �
GHFODUD TXH HQ HO DxR GH ����� HO HQWRQFHV JREHUQDGRU <DUULQJWRQ OH GLMR TXH� � � � � � � � � � � � � �
QHFHVLWDED FRQVHJXLU UHFXUVRV GHO &iUWHO GHO *ROIR SDUD DSR\DU OD FDQGLGDWXUD GH� � � � � � � � � � � �
)UDQFLVFR -DYLHU *DUFtD &DEH]D GH 9DFD D OD DOFDOGtD GH 5H\QRVD� SRUTXH WHQtD� � � � � � � � � � � � �
HVSHFLDO LQWHUpV HQ TXH JDQDUD� ³eO OH D\XGDUtD FRQ ORV YRWRV� \ 3HxD $UJXHOOHV� � � � � � � � � � � � � �
SLGLy HO GLQHUR� GH DFXHUGR FRQ VX WHVWLPRQLR� D +pFWRU 6DXFHGD *DPERD�� � � � � � � � � � � �
KHUPDQR GH *UHJRULR 6DXFHGD *DPERD� ³(O 0HWUR �´� PLHPEUR GHO &iUWHO GHO� � � � � � � � � � � �
*ROIR \ MHIH GH SOD]D HQ 5H\QRVD� TXLHQHV OH SURSRUFLRQDURQ PHGLR PLOOyQ GH� � � � � � � � � � � � �
GyODUHV�´ ���

'XUDQWH VX FDPSDxD SDUD OD SUHVLGHQFLD PXQLFLSDO GH 5H\QRVD� )UDQFLVFR -DYLHU� � � � � � � � � � �
WXYR FRPR FRRUGLQDGRU GH VHJXULGDG D 5HQp ,]DJXLUUH 5RGUtJXH]� HO H[SROLFtD \� � � � � � � � � � � �
FXxDGR GH *XLOOHUPR *RQ]iOH] &DOGHURQL \ PLHPEUR GHO OODPDGR *UXSR 3DOPD GH� � � � � � � � � � � �
OD HQWRQFHV 3ROLFtD -XGLFLDO )HGHUDO� <D FRPR DOFDOGH HOHFWR� )UDQFLVFR -DYLHU� � � � � � � � � � �
GHVLJQy D 5HQp ,]DJXLUUH FRPR GLUHFWRU GH OD SROLFtD GH HVH PXQLFLSLR� ³SHUR� � � � � � � � � � � � �
GXUDQWH OD YtVSHUD GH VX WRPD GH SRVHVLyQ� IXH OHYDQWDGR \ HMHFXWDGR HQ ORV� � � � � � � � � � � � � �

� 3pUH]� $QD /LOLD�� ������� �(O FiUWHO QHJUR� &yPR HO FULPHQ RUJDQL]DGR VH KD DSRGHUDGR GH 3HPH[�� � � � � � � � � � � � � � � � �
3ULPHUD�HGLFLyQ�GLJLWDO��3������'LVSRQLEOH�HQ���KWWSV���ELW�O\��G3Y;:'�
� 5LYD 3DODFLR� 5� ��� GH VHSWLHPEUH GH ������ (O JREHUQDGRU LQYHVWLJDGR� �(O ,QIRUPDGRU�� � � � � � � � � � � � � �
'LVSRQLEOH�HQ����KWWSV���ELW�O\��8,65UK�
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OtPLWHV GH 7DPDXOLSDV \ 1XHYR /HyQ� 8QD GH ODV YHUVLRQHV GLIXQGLGDV IXH TXH VH� � � � � � � � � � � � � �
WUDWy�GH�XQ�DMXVWH�GH�FXHQWDV�HQWUH�JUXSRV�GHO�QDUFRWUiILFR´���

'H DFXHUGR FRQ XQD ILFKD GH LQYHVWLJDFLyQ GH OD 6XESURFXUDGXUtD GH ,QYHVWLJDFLyQ� � � � � � � � � � � �
(VSHFLDOL]DGD HQ 'HOLQFXHQFLD 2UJDQL]DGD� HQWRQFHV D FDUJR GHO IDOOHFLGR -RVp� � � � � � � � � �
/XLV 6DQWLDJR 9DVFRQFHORV� ³D ,]DJXLUUH OR OHYDQWDURQ WUHV R FXDWUR GtDV GHVSXpV� � � � � � � � � � � �
GH TXH &DEH]D GH 9DFD VH UHXQLy HQ HO (PEDVV\ 6XLWH GH 0F$OOHQ� 7H[DV� FRQ� � � � � � � � � � � � � � �
GRV VXMHWRV TXH PDQHMDEDQ ODV ILQDQ]DV GH QDUFRV HQ 5H\QRVD´ �5HSRUWDGR FRPR� � � � � � � � � � ��

GHVDSDUHFLGR HQ GLFLHPEUH GH ����� HO FXHUSR GH ,]DJXLUUH IXH HQFRQWUDGR D� � � � � � � � � � � �
SULQFLSLRV�GHO�PHV�GH�HQHUR�GH�������

(Q HVWH DxR GH ����� \D FXDQGR )UDQFLVFR -DYLHU GHVHPSHxDED HO FDUJR GH� � � � � � � � � � � � �
SUHVLGHQWH PXQLFLSDO GH 5H\QRVD� RWRUJy XQ SHUPLVR SDUD TXH VH IHVWHMDUD HO 'tD� � � � � � � � � � � � �
GHO 1LxR HQ HO SDUTXH GH EHLVERO $GROIR /ySH] 0DWHRV GH HVD PXQLFLSDOLGDG� $O� � � � � � � � � � � � � �
UHVSHFWR� OD LQIRUPDFLyQ GLIXQGLGD VHxDOD TXH WDO HYHQWR IXH RUJDQL]DGR SRU HO� � � � � � � � � � � �
FiUWHO GHO *ROIR \ TXH DKt VH UHSDUWLHURQ PLOHV GH MXJXHWHV� ³VH GLVWULEX\HURQ� � � � � � � � � � � � �
WDUMHWDV GH IHOLFLWDFLyQ ILUPDGDV SRU 2VLHO &iUGHQDV *XLOOpQ� HO OtGHU GHO FiUWHO GHO� � � � � � � � � � � � �
*ROIR��HQWRQFHV�SUHVR�HQ�HO�SHQDO�GH�/D�3DOPD´ ���

(O VLJXLHQWH DxR� HO �� GH DJRVWR GH ����� IXH GHWHQLGR HQ 6DQ -XDQ� 7H[DV�� � � � � � � � � � � � � � �
$OIUHGR /HDO *XHUUD� TXLHQ IXH VXEGLUHFWRU RSHUDWLYR GH 6HJXULGDG 3~EOLFD� � � � � � � � � �
PXQLFLSDO GXUDQWH HO JRELHUQR GH &DEH]D GH 9DFD \ TXLHQ HUD SDUWH GH VX HTXLSR� � � � � � � � � � � � � � �
GH VHJXULGDG� 6H OH GHWXYR FXDQGR WUDQVSRUWDED �� NLORV GH FRFDtQD HQ VX� � � � � � � � � � � � �
FDPLRQHWD� (Q PHGLRV ORFDOHV GH 7DPDXOLSDV VH DILUPy TXH HO GHWHQLGR WDPELpQ� � � � � � � � � � � �
KDEtD WUDEDMDGR FRPR JXDUGDHVSDOGDV GH )UDQFLVFR -DYLHU� /D FDXVD SHQDO IXH� � � � � � � � � � �
FRQVLJQDGD�FRPR�Q~PHUR�0���������0 ����

)UDJPHQWR GH OD LQGDJDWRULD IHGHUDO FRQWHQLGD HQ OD $YHULJXDFLyQ 3HQDO� � � � � � � � � �
3*5�6,('2�8(,'&6���������� ��

� )HUQiQGH] 0HQpQGH]� -� ��� GH HQHUR GH ������ ¢4XLpQ GHFLGH HQ HO 3$1"� �([FpOVLRU�� � � � � � � � � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\��KG50NY��

��ËGHP��
� 5HGDFFLyQ� ��� GH DJRVWR GH ������³+DEUi PiV DUUHVWRV HQ FDVR /HDO *XHUUD� SURPHWH 3ROLFtD GH� � � � � � � � � � � � � � � �
6DQ�-XDQ´��7H[DV���+RUD�FHUR���'LVSRQLEOH�HQ���KWWSV���ELW�O\��00�N%,��
� 9DORU 7DPDXOLSHFR� ��� GH DEULO GH ������ ³$O SRGHU VH OH FXHVWLRQD� QR VH OH DSODXGH´� �%ORJVSRW�� � � � � � � � � � � � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\��G2JR27��
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0iV DGHODQWH� HQ HO DxR GH ����� VLHQGR )UDQFLVFR -DYLHU GLSXWDGR ORFDO HQ� � � � � � � � � � � � �
7DPDXOLSDV� �VH UHDOL]y OD DSHUWXUD GH XQ FHUWLILFDGR GH GHSyVLWR HQ HO VLVWHPD� � � � � � � � � � � � �
EDQFDULR QRUWHDPHULFDQR SRU XQ PRQWR VXSHULRU D ORV VLHWH PLOORQHV GH GyODUHV D� � � � � � � � � � � � �
QRPEUH GH VX PDGUH� OD 6UD� 0DUtD GH /RXUGHV &DEH]D GH 9DFD GH *DUFtD� D� � � � � � � � � � � � � � �
WUDYpV GHO EDQFR ,QWHU 1DWLRQDO %DQN GH OD FLXGDG GH 0FDOOHQ� 7H[DV�� � � � � � � � � � � �
,QYHVWLJDGRUHV DGVFULWRV D OD )LVFDOtD )HGHUDO GHO VXU GH 7H[DV� SHUWHQHFLHQWHV D OD� � � � � � � � � � � � �
2ILFLQD GH ,QYHVWLJDFLyQ GH 'HOLWRV )LQDQFLHURV ,QWHUQDFLRQDOHV� FRUURERUDURQ TXH� � � � � � � � �
OD GRFXPHQWDFLyQ EDQFDULD TXH IXH VXVFULWD DO PRPHQWR GH OD DSHUWXUD GH OD� � � � � � � � � � � � �
PLOORQDULD LQYHUVLyQ SRU SDUWH GH OD PDGUH GHO DFWXDO JREHUQDGRU \ GH VXV� � � � � � � � � � � � �
KHUPDQRV� -RVp 0DQXHO H ,VPDHO *DUFtD &DEH]D GH 9DFD� FRQWLHQHQ LQIRUPDFLyQ� � � � � � � � � � �
³IDOVHDGD´� OR TXH LPSOLFDUtD TXH SUHVXQWDPHQWH PLQWLHURQ VREUH HO RULJHQ GHO� � � � � � � � � � �
GLQHUR DO DILUPDU TXH ORV PiV GH� VLHWH PLOORQHV GH GyODUHV GHSRVLWDGRV HQ HO ,QWHU� � � � � � � � � � � � � � �
1DWLRQDO %DQN HUDQ HO UHVXOWDGR GH XQD ³FXDQWLRVD KHUHQFLD´ UHFLELGD SRU OD 6UD�� � � � � � � � � � � � �
0DUtD GH /RXUGHV &DEH]D GH 9DFD SURYHQLHQWH GH VX SDGUH� TXLHQ ³VHJ~Q OD� � � � � � � � � � � � �
,QYHVWLJDFLyQ )HGHUDO 1RUWHDPHULFDQD PXULHUD GH FDXVDV QDWXUDOHV \ HQ OD UXLQD� � � � � � � � � � �
HQ�����´��

(Q VX PRPHQWR ORV LQYHVWLJDGRUHV IHGHUDOHV QRUWHDPHULFDQRV UHFDEDURQ SUXHEDV� � � � � � � � �
ILGHGLJQDV GH TXH HO GRFXPHQWR TXH FRQVWDWD OD H[LVWHQFLD GH OD ³KHUHQFLD´� � � � � � � � � � � �
UHFLELGD HQ ���� \ TXH IXHUD�SUHVHQWDGR SRU OD IDPLOLD *DUFtD &DEH]D GH 9DFD� � � � � � � � � � � � �
SDUD DYDODU OD OHJDOLGDG GH OD LQYHUVLyQ FDUHFtD GH YHUDFLGDG� OR TXH FRQVWLWXtD OD� � � � � � � � � � � � � �
FRPLVLyQ�GH�GHOLWRV�FRPR�HO�IUDXGH�EDQFDULR�\�HO�IUDXGH�ILVFDO ���

/DV FXHQWDV GH VX PDGUH� 0DUtD GH /RXUGHV� KDQ VLGR LQYHVWLJDGDV HQ (VWDGRV� � � � � � � � � � � � �
8QLGRV� SXHV UHSHQWLQDPHQWH WXYR GHSyVLWRV SRU FXDWUR PLOORQHV ��� PLO GyODUHV� � � � � � � � � � �
HQ HO /RQH 6WDU %DQN GH 0F$OOHQ� 7H[DV� $VLPLVPR� VH GLIXQGLy FRSLD GH XQ� � � � � � � � � � � � � �
GHSyVLWR HQ HO ,QWHU 1DWLRQDO %DQN GH SRFR PiV GH �� PLOORQHV GH GyODUHV� HO �� GH� � � � � � � � � � � � � � � � �
IHEUHUR�GHO�������WDPELpQ�D�QRPEUH�GH�VX�PDGUH ����

Ê +gIhI[j<g>[ I[ 0Ir<h E<gO]h EgQZQ[<YIh E][jg< Y< N<ZQYQ< GI <DIv< GI 6<E<� ¥ÂÄ GI GQEQIZDgI GI ÃÁÂÇ¦�� � � � � � � � � � � � � � � � � �
��E][hkYj<�E]Z� ��Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄE!;Ç.Á��
ÂÁ �9DORU 7DPDXOLSHFR� ��� GH DEULO GH ������ ³$O SRGHU VH OH FXHVWLRQD� QR VH OH DSODXGH´� �%ORJVSRW�� � � � � � � � � � � � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\��G2JR27��
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/D�V~ELWD�VXHUWH�GH�OD�IDPLOLD�

$GHPiV GH ORV SHFXOLDUHV PRYLPLHQWRV EDQFDULRV GH VX PDGUH� RWURV PLHPEURV GH� � � � � � � � � � � �
OD IDPLOLD GHO JREHUQDGRU WDPELpQ SDUHFHQ KDEHU FRPHQ]DGR D WHQHU XQD UHSHQWLGD� � � � � � � � � � � �
VXHUWH GHVGH HO DUULER GH )UDQFLVFR -DYLHU D OD SROtWLFD� (Q XQD FRQYHUVDFLyQ� � � � � � � � � � � � �
WHOHIyQLFD TXH DO SDUHFHU OH IXH LQWHUIHULGD DO KHUPDQR )UDQFLVFR -DYLHU *DUFtD� VH� � � � � � � � � � � � �
SRQH DO GHVFXELHUWR OD FRPSUD PLOORQDULD GH WHUUHQRV HQ HVD FLXGDG IURQWHUL]D� /D� � � � � � � � � � � � �
FRQYHUVDFLyQ TXH VXSXHVWDPHQWH VRVWLHQH -RVp 0DQXHO *DUFtD &DEH]D GH 9DFD� � � � � � � � � �
FRQ XQ DUTXLWHFWR GH QRPEUH &DUORV 9DOHQ]XHOD� TXLHQ OR OODPD D TXH VH SRQJDQ D� � � � � � � � � � � � � � �
KDFHU ³QHJRFLRV GH D GH YHUDV´� IXH HQWUHJDGD GH PDQHUD DQyQLPD D PHGLRV GH� � � � � � � � � � � � � �
LQIRUPDFLyQ�HQ�XQ�GLVFR�FRPSDFWR�

(Q OD OODPDGD FRQ HO DUTXLWHFWR 9DOHQ]XHOD� -RVp 0DQXHO UHYHOD TXH DFDED GH� � � � � � � � � � � � �
DGTXLULU XQ WRWDO GH ��� KHFWiUHDV GH WHUUHQRV SDUD IUDFFLRQDU� SRU ORV TXH SDJy� � � � � � � � � � � � � �
VLHWH GyODUHV HO PHWUR FXDGUDGR� OR TXH UHSUHVHQWDUtD XQD LQYHUVLyQ GH �� PLOORQHV� � � � � � � � � � � � �
GH�GyODUHV��
�
³$FDEDPRV GH FRPSUDU� QRV DVRFLDPRV \ FRPSUDPRV ��� KHFWiUHDV� \ HVWR\� � � � � � � � � � �
DKRULWD HQ OD DXWRUL]DFLyQ GHO IUDFFLRQDPLHQWR GH ODV ��� KHFWiUHDV� <D PH OR� � � � � � � � � � � � �
WLHQHQ WRGR� 6L 'LRV TXLHUH HVWH PHV HVWi OLEUH� OD LQWHQFLyQ HV FRPHQ]DU D YHQGHU� � � � � � � � � � � � � � �
ORWHV´� PHQFLRQD HO KHUPDQR GH )UDQFLVFR -DYLHU HQ OD FRQYHUVDFLyQ TXH OH IXH� � � � � � � � � � � � �
LQWHUIHULGD��

$JUHJD TXH �� KHFWiUHDV ODV SRQGUi HQ YHQWD SRU ORWHV D XQ SUHFLR GH �� GyODUHV� � � � � � � � � � � � � � � �
HO PHWUR FXDGUDGR� D ILQ GH FDSLWDOL]DUVH� SDJDU GHXGD \ DEULU FUpGLWRV FRQ ORV TXH� � � � � � � � � � � � � � �
FRQVWUXLUtD YLYLHQGDV� (Q OD JUDEDFLyQ� 9DOHQ]XHOD KDEOD GH RWUD SHUVRQD D OD TXH� � � � � � � � � � � � �
VROR LGHQWLILFDQ FRPR ³3HSH´� \ FRQ TXLHQ \D FRQFUHWy GRV SUR\HFWRV ³JUDQGRWHV´�� � � � � � � � � � � �
OD FRQVWUXFFLyQ GH � PLO ��� FDVDV HQ &XHUQDYDFD \ 0RUHOLD� \ RWUDV GRV PLO FDVDV� � � � � � � � � � � � � � � �
HQ�$FDSXOFR��

³7H OD TXLHUR SODWLFDU SDUD TXH� GH DOJXQD IRUPD� YHDV OD PDJQLWXG TXH WRPy OR TXH� � � � � � � � � � � � � � � �
HVWR\ KDFLHQGR´� OH GLFH 9DOHQ]XHOD� ³6RPRV SUiFWLFDPHQWH XQ EDQTXLWR� 7UDHPRV� � � � � � � � � �
SDUD HO DxR TXH HQWUD� -RVp 0DQXHO� �RII WKH UHFRUG �� �� PLOORQHV GH GyODUHV�� � � � � � � � � � � � � �
(QWRQFHV� SXHV \R FUHR TXH \D GHEHPRV TXH �VLF� KDEODU GH QHJRFLRV GH D GH� � � � � � � � � � � � � � �
YHUDV�´�

$ -RVp 0DQXHO QR VH OH FRQRFtD HQ 5H\QRVD FDSDFLGDG ILQDQFLHUD SDUD XQD� � � � � � � � � � � � �
RSHUDFLyQ GH HVWH WLSR� SXHV YLYtD HQ XQD PRGHVWD FDVD XELFDGD HQ OD FDOOH �� \� � � � � � � � � � � � � � � �
)XHQWH GH 7UHYL� HQ OD FRORQLD /DV )XHQWHV TXH� VHJ~Q ORV YHFLQRV� QR WHQtD� � � � � � � � � � � � � �
EDUDQGDO�\�VyOR�WHQtD�SLVR�GH�FHPHQWR�HQ�OD�FRFKHUD��

'H DFXHUGR FRQ GLYHUVDV YHUVLRQHV� DGTXLULy OD FDVD GH 5HQp ,]DJXLUUH� TXLHQ VH� � � � � � � � � � � � �
SHUILODED SDUD RFXSDU OD GLUHFFLyQ PXQLFLSDO GH 6HJXULGDG 3~EOLFD� \ IXH HMHFXWDGR� � � � � � � � � � � �
D ILQDOHV GH ����� FRPR \D PHQFLRQDPRV� GtDV DQWHV GH TXH )UDQFLVFR -DYLHU� � � � � � � � � � � � �

È�
�



WRPDUD SRVHVLyQ� /D SURSLHGDG WHQGUtD XQ FRVWR GH ��� PLO GyODUHV DO WLHPSR GH OD� � � � � � � � � � � � � � �
RSHUDFLyQ��

(Q RWUR VHJPHQWR GH OD FRQYHUVDFLyQ� 9DOHQ]XHOD LQVWD DO KHUPDQR GHO HQWRQFHV� � � � � � � � � � � �
DOFDOGH GH 5H\QRVD SDUD TXH VH DSXUHQ D FRQFUHWDU SUR\HFWRV SDUD TXH pO SXHGD� � � � � � � � � � � � � �
SURPRYHUORV HQ %RVWRQ� 7DPELpQ� KDEODQ GH XQD RSHUDFLyQ TXH HVWiQ SRU� � � � � � � � � � �
ILQLTXLWDU� DSDUHQWHPHQWH XQ DGHXGR GH *DUFtD &DEH]D GH 9DFD FRQ OD HPSUHVD� � � � � � � � � � � �
GH 9DOHQ]XHOD� \ SDUD OR FXDO OH SLGH TXH OH IDFWXUH� SHUR VLQ ,9$� SDUD HYLWDU HO� � � � � � � � � � � � � � � � �
SDJR GH HVWH LPSXHVWR� ³+D\ YHFHV TXH \R GR\ IDFWXUDV VLQ ,9$´� OH GLFH *DUFtD� � � � � � � � � � � � � � �
&DEH]D GH 9DFD� DO SHGLUOH TXH OH Gp DOJ~Q FRPSUREDQWH GH SDJR TXH QR WHQJD� � � � � � � � � � � � � � �
HVH�LPSXHVWR��³SRUTXH�DSDUHFHUi�HQ�VX�FRQWDELOLGDG�FRPR�XQD�XWLOLGDG´ ����

2WUR PLHPEUR GH OD IDPLOLD HQ VLWXDFLyQ SHFXOLDU HV HO VXHJUR GH )UDQFLVFR -DYLHU�� � � � � � � � � � � � � �
-RVp 5DPyQ *yPH] 5HVpQGH]� SURSLHWDULR GH OD HPSUHVD GH WUDQVSRUWHV *25�� � � � � � � � � � �
TXLHQ HQ ���� REWXYR GH 3HWUyOHRV 0H[LFDQRV XQD LQGHPQL]DFLyQ SRU YDULRV� � � � � � � � � � �
PLOORQHV GH SHVRV SRU XQ WHUUHQR TXH SHUWHQHFtD DO JRELHUQR HVWDWDO� WRGD YH] TXH� � � � � � � � � � � � � �
pVWH OH IXH GRQDGR SRU HO JRELHUQR IHGHUDO� SHUR OR KL]R SDVDU FRPR GH VX� � � � � � � � � � � � � � �
SURSLHGDG�MXQWR�FRQ�RWUDV�SHUVRQDV��

'LFKD WUDQVDFFLyQ LUUHJXODU IXH FRQRFLGD HQ YLUWXG GH OD GHQXQFLD LQWHUSXHVWD SRU HO� � � � � � � � � � � � �
JRELHUQR GH 7DPDXOLSDV DQWH HO ÏUJDQR ,QWHUQR GH &RQWURO GH OD SDUDHVWDWDO� $Kt� � � � � � � � � � � � �
VH VHxDOD TXH *yPH] 5HVpQGH] UHFLELy �� PLOORQHV GH SHVRV FRPR LQGHPQL]DFLyQ� � � � � � � � � � � �
SRU HO WHUUHQR OODPDGR ³&DEDOOR %ODQFR´ SRU GRQGH DWUDYLHVDQ GHUHFKRV GH YtD GH� � � � � � � � � � � � �
3HWUyOHRV 0H[LFDQRV� 6H FDOFXOD TXH HO FRVWR UHDO GHO LQPXHEOH HV GH� � � � � � � � � � � �
DSUR[LPDGDPHQWH ��� PLOORQHV GH SHVRV \ SHUWHQHFH DO JRELHUQR GHO HVWDGR GH� � � � � � � � � � � �
7DPDXOLSDV�GHVGH�KDFH�PiV�GH�XQD�GpFDGD��

(O WHUUHQR ³&DEDOOR %ODQFR´ OH SHUWHQHFH DO JRELHUQR GHO HVWDGR GH 7DPDXOLSDV� � � � � � � � � � � �
GHVGH HO DxR ����� FXDQGR OH IXH GRQDGR SRU HO JRELHUQR IHGHUDO SRU OR TXH QLQJ~Q� � � � � � � � � � � � � � � �
SDUWLFXODU SXGR KDEHU DFUHGLWDGR OD OHJtWLPD SURSLHGDG GHO WHUUHQR� (O HQJDxR D� � � � � � � � � � � �
3HPH[ IXH SDUD TXH OD LQGHPQL]DFLyQ VH RWRUJDUD D SDUWLFXODUHV� HQWUH HOORV�� � � � � � � � � � � �
*yPH]�/HDO��

/D�VRVSHFKRVD�ERQDQ]D��

'XUDQWH HO DxR ���� HO DFWXDO JREHUQDGRU GH 7DPDXOLSDV FRPSUy D FRQWDGR �� � � � � � � � � � � � �
SURSLHGDGHV FRQ XQ YDORU GH PiV GH XQ PLOOyQ GH SHVRV� 6X ERQDQ]D LQPRELOLDULD� � � � � � � � � � � � � �
FRLQFLGLy�FRQ�OD�FDPSDxD�GHO������TXH�UHDOL]y�DO�6HQDGR�GH�OD�5HS~EOLFD��
�
(VH DxR� VHJ~Q VX GHFODUDFLyQ SDWULPRQLDO� DGTXLULy � SURSLHGDGHV \ ORWHV WDQWR HQ� � � � � � � � � � � � �
7H[DV FRPR 7DPDXOLSDV FRQ XQ YDORU VXSHULRU D ORV � PLOORQHV GH SHVRV� (O� � � � � � � � � � � � � �
FDQGLGDWR DOELD]XO FRPSUy D FRQWDGR � ORWHV SRU ORV TXH SDJy � PLOORQHV GH SHVRV�� � � � � � � � � � � � � � �
VHJ~Q�HO�UHSRUWH�SDWULPRQLDO�SUHVHQWDGR�HQ�HO�6HQDGR��

ÂÂ�.IG<EEQ_[��¥ÃÉ�GI�Wk[Q]�GI�ÃÁÁÇ¦��.IpIY<�Og<D<EQ_[�dgIhk[j]h�[IO]EQ]h�GIY�PIgZ<[]�GIY�<YE<YGI�d<[Qhj<�GI�
.Is[]h<� ��+g]EIh] ����Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�Ã1k7Ej���

É�
�

https://bit.ly/2UuWctA


�
(O HQWRQFHV DVSLUDQWH DGTXLULy � ORWHV HQ HO FRQGRPLQLR KRUL]RQWDO FRQRFLGR FRPR� � � � � � � � � � � �
³(O 6DQWXDULR´� XELFDGR HQ HO PXQLFLSLR GH 5H\QRVD� 3RU HVWDV SURSLHGDGHV� � � � � � � � � � �
)UDQFLVFR�-DYLHU�SDJy�±GH�DFXHUGR�FRQ�HO�GRFXPHQWR������PLO�SHVRV��
�
(VH PLVPR DxR� WDPELpQ GH FRQWDGR� DGTXLULy XQ ORWH HQ HO IUDFFLRQDPLHQWR 9LOODV� � � � � � � � � � � � �
/DV )XHUWHV� HQ OD FLXGDG GH 5H\QRVD� SRU HO TXH SDJy FDVL PHGLR PLOOyQ GH� � � � � � � � � � � � � � �
SHVRV� (O HQWRQFHV FDQGLGDWR UHSRUWy KDEHU FRPSUDGR WDPELpQ� SDJDQGR HQ XQD� � � � � � � � � � �
VROD H[KLELFLyQ GH ��� PLO SHVRV� XQ ORWH TXH FODVLILFy FRPR /RWH �� FRQ� � � � � � � � � � � � � �
FHUWLILFDGR�GH�ILQFD�HQ�5H\QRVD��
�
(Q VX GHFODUDFLyQ )UDQFLVFR -DYLHU LQFOX\y OD DGTXLVLFLyQ� WDPELpQ HQ HO ����� GH� � � � � � � � � � � � �
XQD FDVD FRQ XQ YDORU GH � PLOORQHV GH SHVRV� XELFDGD HQ 5H\QRVD� 8QD� � � � � � � � � � � � � �
SURSLHGDG PiV� FRQ XQ YDORU GH ��� PLOORQHV GH SHVRV� GH LJXDO IRUPD ORFDOL]DGD� � � � � � � � � � � � � �
HQ�5H\QRVD��WDPELpQ�UHJLVWUDGD�HQ�HVH�PLVPR�DxR��
�
$O DxR VLJXLHQWH DGTXLULy XQ OXMRVR GHSDUWDPHQWR HQ OD &LXGDG GH 0p[LFR FRQ XQ� � � � � � � � � � � � � �
YDORU GH �� PLOORQHV ��� PLO SHVRV� VHJ~Q VX GHFODUDFLyQ SDWULPRQLDO� (O� � � � � � � � � � � �
GHSDUWDPHQWR VH HQFXHQWUD ORFDOL]DGR HQ HO GHVDUUROOR SULYDGR %RVTXHV GH 6DQWD� � � � � � � � � � �
)H� XELFDGR HQ OD FDSLWDO GHO SDtV� (O GHVDUUROOR FXHQWD FRQ FDPSR GH JROI \ HV XQR� � � � � � � � � � � � � � � � �
GH ORV PiV H[FOXVLYRV GH OD ]RQD GH &XDMLPDOSD� 6HJ~Q HO GRFXPHQWR GH VLWXDFLyQ� � � � � � � � � � � � � �
SDWULPRQLDO� OD SURSLHGDG IXH FRPSUDGD SRU PHGLR GH XQ FUpGLWR EDQFDULR GRQGH� � � � � � � � � � � �
DSDUHFH�HO�QRPEUH�GHO�FDQGLGDWR�\�GH�VX�HVSRVD�0DULDQD�*yPH]�*DUFtD��
�
(QWUH ORV ELHQHV GHFODUDGRV SRU )UDQFLVFR -DYLHU VH HQFXHQWUDQ WUHV YHKtFXORV�� � � � � � � � � � �
XQD FDPLRQHWD 5DQJH 5RYHU ���� FRQ XQ YDORU GH ��� PLO SHVRV� XQ DXWR 7R\RWD� � � � � � � � � � � � � � �
���� GH ��� PLO SHVRV \ XQD -HHS *UDQG &KHURNHH GH ��� PLO SHVRV� (Q HO ����� � � � � � � � � � � � � � � � �
HO FDQGLGDWR SDQLVWD UHSRUWy WHQHU LQYHUVLRQHV SRU ��� PLO SHVRV HQ � FXHQWDV� � � � � � � � � � � � �
EDQFDULDV ±LQFOX\HQGR XQD HQ (VWDGRV 8QLGRV� 7DPELpQ GHFODUy WHQHU PiV GH XQ� � � � � � � � � � � �
PLOOyQ�GH�SHVRV�HQ�MR\HUtD��REUDV�GH�DUWH�\�PXHEOHV�GRPpVWLFRV��
�
(Q HO ���� )UDQFLVFR -DYLHU DEULy WUHV FXHQWDV PiV \ VXV DKRUURV VH� � � � � � � � � � � � �
LQFUHPHQWDURQ D PHGLR PLOOyQ GH SHVRV� (VH DxR HO DFWXDO HMHFXWLYR HVWDWDO DEULy� � � � � � � � � � � � �
XQD FXHQWD HQ HO ,QWHUQDWLRQDO %DQN SRU OD FDQWLGDG GH ��� PLO SHVRV� (Q HO ����� � � � � � � � � � � � � � � �
ODV LQYHUVLRQHV \ DKRUURV HQ EDQFRV GH *DUFtD &DEH]D GH 9DFD DOFDQ]DEDQ HO� � � � � � � � � � � � �
PLOOyQ�����PLO�SHVRV��VHJ~Q�OR�GHFODUDGR��
�
)XH KDVWD HO DxR ���� TXH )UDQFLVFR -DYLHU UHSRUWy VXV DFFLRQHV HQ HPSUHVDV� � � � � � � � � � � � �
TXH HVWiQ OLJDGDV D pO GHVGH PXFKR WLHPSR DWUiV� 5HSRUWy DFFLRQHV HQ ODV� � � � � � � � � � � � �
HPSUHVDV 3URGXFWRUD 5XUDO &DYD \ 'HVDUUROODGRUD &DYD SRU FDVL � PLOORQHV GH� � � � � � � � � � � �
SHVRV� (VDV HPSUHVDV HVWiQ OLJDGDV D *DUFtD &DEH]D GH 9DFD GHVGH KDFH PiV� � � � � � � � � � � � �
GH����DxRV��D�WUDYpV�GH�VXV�KHUPDQRV��
�

Ê�
�



(Q XQRV DxRV� ORV IDPLOLDUHV GHO DFWXDO HMHFXWLYR GHO (VWDGR� DGTXLULHURQ DO PHQRV� � � � � � � � � � � � �
FLQFR SURSLHGDGHV TXH URQGDQ ORV �� PLOORQHV GH SHVRV \� D OD IHFKD� KDQ� � � � � � � � � � � � � �
LQFUHPHQWDGR�VLJQLILFDWLYDPHQWH�VX�YDORU��
�
3RU RWUD SDUWH� )UDQFLVFR -DYLHU WLHQH XQD SURSLHGDG HQ 0F$OOHQ� 7H[DV� \ ORV� � � � � � � � � � � � �
UHJLVWURV S~EOLFRV UHILHUHQ TXH HVWi D QRPEUH GH VX HVSRVD� 0DULDQD *DUFtD *�� � � � � � � � � � � � �
&XHQWD DGHPiV FRQ XQD FDVD TXH FRPSUy HQ HQHUR GH ���� FXDQGR UHFLpQ KDEtD� � � � � � � � � � � � � �
DVXPLGR FRPR GLSXWDGR ORFDO HQ 7DPDXOLSDV� /D SURSLHGDG IXH DGTXLULGD SRU ���� � � � � � � � � � � �
PLO GyODUHV� (O LQPXHEOH VH XELFD HQ HO ���� GH OD FDOOH �� GHO &RQGDGR GH� � � � � � � � � � � � � � � �
+LGDOJR�HQ�0F$OOHQ��7H[DV���
�
(Q JHQHUDO� OD IDPLOLD GHO FDQGLGDWR UHDOL]D LQYHUVLRQHV HQ IUDFFLRQDPLHQWRV� � � � � � � � � �
H[FOXVLYRV GHO HVWDGR GH 7H[DV� (Q OD ,VOD GHO 3DGUH� HQ HO HVWDGR GH 7H[DV�� � � � � � � � � � � � � � �
FXDQGR )UDQFLVFR -DYLHU WHQtD QXHYH PHVHV GH KDEHU DVXPLGR FRPR SUHVLGHQWH� � � � � � � � � � �
PXQLFLSDO GH 5H\QRVD� VH FRPSUy SUHVXQWDPHQWH D WUDYpV GH VX VXHJUR� XQ OXMRVR� � � � � � � � � � � � �
FRQGRPLQLR� (O FRQMXQWR UHVLGHQFLDO VH HQFXHQWUD D XQRV SDVRV GH OD SOD\D� FXHQWD� � � � � � � � � � � � �
FRQ WRGRV ORV VHUYLFLRV \ WLHQH DOEHUFDV SULYDGDV� &XDQGR VH UHDOL]y HVWD FRPSUD�� � � � � � � � � � � � �
)UDQFLVFR�-DYLHU�WHQtD�XQ�VXHOGR�PHQRU�D����PLO�SHVRV�PHQVXDOHV��
�
8Q DOFDOGH FRQ XQ VXHOGR DVt SHUFLEH DOUHGHGRU GH ��� PLO SHVRV HQ XQ DxR�� � � � � � � � � � � � � � �
PRQWR TXH QR FRUUHVSRQGH FRQ OD FDQWLGDG TXH KDEUtD SDJDGR SDUD DGTXLULU XQD� � � � � � � � � � � � �
SURSLHGDG HQ HO Q~PHUR ���� GH %RXOHYDUG GHO 3DGUH HQ HVD LVOD YDOXDGD HQ �� � � � � � � � � � � � � � �
PLOORQHV ��� PLO SHVRV� HQ HVH HQWRQFHV� 'H DFXHUGR FRQ OD LQIRUPDFLyQ S~EOLFD� � � � � � � � � � � � �
GHO &RQGDGR GH &DPHURQ �&DPHURQ $SSUDLVDO 'LVWULFW�� HO GHSDUWDPHQWR SRU HO� � � � � � � � � � �
TXH SDJy ��� PLO ��� GyODUHV HVWi D QRPEUH GH VX VXHJUR� -RVp 5DPyQ *yPH]� � � � � � � � � � � � � � �
5HVpQGH]� (Q OD IHFKD GH OD GHFODUDFLyQ� HO LQPXHEOH FRQWDED FRQ XQ YDORU GH� � � � � � � � � � � � � �
DOUHGHGRU�GH�����PLO�GyODUHV��
�
/D VXPD LQGLFD TXH� FRQ XQ VXHOGR GH DOFDOGH� )UDQFLVFR -DYLHU WXYR TXH KDEHU� � � � � � � � � � � � � �
WUDEDMDGR���DxRV�VLQ�KDEHU�JDVWDGR�XQ�VROR�SHVR���
�
$VLPLVPR� D WUDYpV VX KHUPDQR ,VPDHO *DUFtD &DEH]D GH 9DFD� DFWXDO 6HQDGRU� � � � � � � � � � � �
GH OD 5HS~EOLFD� DGTXLULy XQD UHVLGHQFLD HQ 0F$OOHQ� 7H[DV� /D FRPSUD OD HIHFWXy� � � � � � � � � � � � �
HO �� GH IHEUHUR GH ����� FXDQGR )UDQFLVFR -DYLHU WHQtD PHV \ PHGLR HQ VX FDUJR� � � � � � � � � � � � � � � �
FRPR GLSXWDGR ORFDO� /D SURSLHGDG WXYR XQ FRVWR GH ��� PLO GyODUHV� DOUHGHGRU GH� � � � � � � � � � � � � �
��PLOORQHV�����PLO�SHVRV�DO�WLSR�GH�FDPELR�GH�HVH�HQWRQFHV���
�
8QD FDVD HQ HVD ]RQD GHO HVWDGR VH YDOXDED HQ ���� HQ DOUHGHGRU GH ��� PLO� � � � � � � � � � � � � � � �
GyODUHV� (VWD UHVLGHQFLD IXH DGTXLULGD HQWUH HQHUR \ IHEUHUR GH ����� FXDQGR� � � � � � � � � � � �
)UDQFLVFR -DYLHU WHQtD GRV PHVHV GH KDEHU DVXPLGR FRPR GLSXWDGR ORFDO HQ OD /;� � � � � � � � � � � � � �
/HJLVODWXUD GHO HVWDGR GH 7DPDXOLSDV� (QWRQFHV� HO DFWXDO JREHUQDGRU GH� � � � � � � � � �
7DPDXOLSDV UHFLEtD XQ VXHOGR GH �� PLO ��� SHVRV DO PHV �HV GHFLU� ��� PLO SHVRV� � � � � � � � � � � � � � � �
SRU�DxR���
�

ÂÁ�
�



/RV KHUPDQRV GHO FDQGLGDWR� -RVp 0DQXHO H ,VPDHO� DGTXLULHURQ D SULQFLSLRV GH� � � � � � � � � � � �
���� XQD FDVD HQ HO Q~PHUR ���� GH OD FDOOH �� HQ HO &RQGDGR GH +LGDOJR� HQ� � � � � � � � � � � � � � � � �
0F$OOHQ��7H[DV��/D�SURSLHGDG�VH�DGTXLULy�SRU�XQ�YDORU�GH�����PLO�����GyODUHV��
�
/D LQIRUPDFLyQ GH HVWD DGTXLVLFLyQ VH HQFXHQWUD HQ ORV UHJLVWURV S~EOLFRV GH HVH� � � � � � � � � � � � �
FRQGDGR GH 7H[DV� (VWD SURSLHGDG� GH DFXHUGR FRQ HO SRUWDO =LOORZ� SXHGH WHQHU� � � � � � � � � � � � �
XQ YDORU GH ��� PLO ��� GyODUHV� &XDQGR ORV KHUPDQRV GH )UDQFLVFR -DYLHU� � � � � � � � � � � � �
DGTXLULHURQ HVWD SURSLHGDG� HO HQWRQFHV FDQGLGDWR D OD JXEHUQDWXUD GH 7DPDXOLSDV� � � � � � � � � � �
WHQtD GRV DxRV GH ODERUDU HQ HO &RQJUHVR WDPDXOLSHFR \ UHFLEtD XQD UHPXQHUDFLyQ� � � � � � � � � � � � �
PHQVXDO�GH����PLO�����SHVRV��
�
6LQ KDEHU UHDOL]DGR QLQJ~Q JDVWR SHUVRQDO R IDPLOLDU� HQ XQ DxR SRGUtD KDEHU� � � � � � � � � � � � �
MXQWDGR�D�OR�PXFKR�XQ�PLOOyQ�����PLO�SHVRV��
�
(Q RFWXEUH GH ����� )UDQFLVFR -DYLHU HUD GLUHFWRU JHQHUDO GH OD &RPLVLyQ SDUD� � � � � � � � � � � � �
5HJXODUL]DFLyQ GH OD 7HQHQFLD GH OD 7LHUUD �&RUHWW� \ HQWRQFHV� D WUDYpV GH VX� � � � � � � � � � � � � �
PDGUH� 0DUtD GH /RXUGHV &DEH]D GH 9DFD� DGTXLULy RWUD SURSLHGDG HQ HO &RQGDGR� � � � � � � � � � � � �
GH�+LGDOJR��WDPELpQ�HQ�7H[DV��(O�FRVWR�GH�HVD�RSHUDFLyQ�IXH�GH�����PLO�GyODUHV��
�
&XDQGR IXH DGTXLULGR HVWH LQPXHEOH� )UDQFLVFR -DYLHU WHQtD XQ DxR FRPR GLUHFWRU� � � � � � � � � � � �
GH &RUHWW� (Q HVD HQFRPLHQGD� HO HQWRQFHV IXQFLRQDULR HVWDWDO UHFLEtD ��� PLO� � � � � � � � � � � �
SHVRV FRPR VXHOGR� GH PRGR TXH VX VXHOGR GH XQ DxR �VLQ UHDOL]DU JDVWRV� � � � � � � � � � � � � �
SHUVRQDOHV QL IDPLOLDUHV� DOFDQ]DUtD SDUD SDJDU DSHQDV XQD WHUFHUD SDUWH GH OD� � � � � � � � � � � �
FDVD�D�QRPEUH�GH�VX�PDGUH�HQ�7H[DV ����

�
6LQ GXGD ORV GDWRV DQWHULRUHV SRQHQ HQ HYLGHQFLD HO FRPSRUWDPLHQWR LQXVXDO� � � � � � � � � � �
UHVSHFWR GH ODV DGTXLVLFLRQHV UHDOL]DGDV SRU HO &� )UDQFLVFR -DYLHU� TXH SUHVXPHQ� � � � � � � � � � � �
\D XQD DFWLYLGDG SRU OR PHQRV VRVSHFKRVD \ GLJQD GH VHU LQYHVWLJDGD� SRU� � � � � � � � � � � � �
HQFXDGUDU HQ ODV FRQGXFWDV GHOLFWLYDV WLSLILFDGDV FRPR RSHUDFLRQHV FRQ UHFXUVRV� � � � � � � � � �
GH SURFHGHQFLD LOtFLWD \ ODV TXH UHVXOWHQ� SHUR D~Q H[LVWHQ PiV GDWRV GH SUXHED� � � � � � � � � � � � � �
TXH UHIXHU]DQ HVWD SUHVXQFLyQ \ VH HQFDPLQDQ D JHQHUDU XQD FRQYLFFLyQ GH TXH� � � � � � � � � � � � �
ORV�KHFKRV�TXH�VH�GHQXQFLDQ�HIHFWLYDPHQWH�DFDHFLHURQ��

/D GHFODUDFLyQ SDWULPRQLDO GH )UDQFLVFR -DYLHU� GH IHFKD �� GH GLFLHPEUH GH ������ � � � � � � � � � � � �
HIHFWLYDPHQWH UHIOHMD ODV DGTXLVLFLRQHV D TXH KD KHFKR UHIHUHQFLD� /R TXH GHEH� � � � � � � � � � � �
UHVDOWDUVH HV OD FRUUHODFLyQ TXH H[LVWH UHVSHFWR GHO YDORU DFXPXODGR GH ODV� � � � � � � � � � � �
SURSLHGDGHV \ ORV LQJUHVRV SHUFLELGRV HQ ORV FDUJRV S~EOLFRV TXH KD RVWHQWDGR� � � � � � � � � � � �
)UDQFLVFR -DYLHU� GDQGR FRPR UHVXOWDGR XQD JUDQ GHVSURSRUFLyQ TXH KDFH� � � � � � � � � �
VXSRQHU�OD�XWLOL]DFLyQ�GH�UHFXUVRV�GH�GLYHUVR�RULJHQ�TXH�SHUPDQHFH�RFXOWR��

ÂÃ �[GQO] /j<NN� ¥ÂÉ GI Z<s] GI ÃÁÂÇ¦� �][<[v< h]hdIEP]h<� �.Id]gjI �[GQO] �� �Qhd][QDYI I[�� � � � � � � � � � � � � �
Pjjdh���DQj�Ys�ÄG.Ãk .��
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3DWULPRQLR�GHFODUDGR�SRU�)UDQFLVFR�-DYLHU�HQ�HO�DxR�������� ���
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ÂÄ �IEY<g<EQ_[ d<jgQZ][Q<Y d<g< Nk[EQ][<gQ]h s dIgh][<h GI Q[jIgKh dmDYQE]� QkG<G 6QEj]gQ<� 0<Z<kYQd<h� ÃÂ� � � � � � � � � � � � � �
GI�GQEQIZDgI�GI�ÃÁÂÇ���Qhd][QDYI�I[��Pjjdh���DQj�Ys�Ã9QGÅ]���
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�

(Q HO DxR ����� FXDQGR VXPDED \D �� DxRV FRPR VHUYLGRU S~EOLFR� )UDQFLVFR� � � � � � � � � � � � �
-DYLHU KDEtD DPDVDGR XQD IRUWXQD GH ��� PLOORQHV ��� PLO ��� SHVRV� DXQTXH HQ� � � � � � � � � � � � � �
VXV GHFODUDFLRQHV SDWULPRQLDOHV GH ORV ~OWLPRV DxRV KDEtD UHSRUWDGR XQD IRUWXQD� � � � � � � � � � �
GH�����PLOORQHV�����PLO�����SHVRV ����

/ODPD OD DWHQFLyQ TXH ORV ELHQHV GHFODUDGRV SRU )UDQFLVFR -DYLHU QR VRQ� SRU� � � � � � � � � � � � �
PXFKR� ORV TXH HQ UHDOLGDG SRVHH \ TXH OD SDUWH RFXOWD HV� HQ EXHQD PHGLGD�� � � � � � � � � � � � � � �
VXSHULRU D OD TXH KD KHFKR S~EOLFD� OR TXH HV SRVLEOH DGYHUWLU GH ODV VLJXLHQWHV� � � � � � � � � � � � � � �
JUiILFDV�TXH�FRQVLJQDQ�GDWRV�KHFKRV�GHO�FRQRFLPLHQWR�S~EOLFR��� ���
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/RV ELHQHV QR GHFODUDGRV SRU )UDQFLVFR -DYLHU FXDQGR HUD VHQDGRU FRQ OLFHQFLD� � � � � � � � � � � �
VXPDQ ��� PLOORQHV ��� PLO ��� SHVRV� ORV FXDOHV FRPSUHQGHQ ELHQHV LQPXHEOHV� � � � � � � � � � � �
HQ 7DPDXOLSDV \ 7H[DV� HPSUHVDV HQ HVDV UHJLRQHV� \ FRQWUDWRV D HPSUHVDV R� � � � � � � � � � � � �
SHUVRQDV�PRUDOHV��

ÂÅ .kIG<� .� ¥Â GI Wk[Q] GI ÃÁÂÇ¦� ]Z] Nk[EQ][<gQ]� <DIv< GI 6<E< <Z<h< N]gjk[< GI ÊÆÂ ZGd� ��Y� � � � � � � � � � � � � � � � � � �
�Q[<[EQIg]� ���Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄNIQÄPÈ��
ÂÆ��GIZ��
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/D HVWUDWHJLD GH RFXOWDPLHQWR GH HVD IRUWXQD UHVSRQGH D OD SUHVXQWD XWLOL]DFLyQ GH� � � � � � � � � � � � �
IDPLOLDUHV FRPR SUHVWDQRPEUHV SDUD OD DSHUWXUD GH HVWRV QHJRFLRV� HQWUH TXLHQHV� � � � � � � � � � �
VH HQFXHQWUDQ VX PDGUH� 0DUtD GH /RXUGHV &DEH]D GH 9DFD� VXV KHUPDQRV -RVp� � � � � � � � � � � � �
0DQXHO H ,VPDHO� DVt FRPR VXV SULPRV -RVp� 0DULR $OEHUWR \ VXV UHVSHFWLYDV� � � � � � � � � � � � �
HVSRVDV��

8QR GH ORV FDVRV TXH PiV OODPDQ OD DWHQFLyQ HV HO GH VX SULPR -RVp &DEH]D GH� � � � � � � � � � � � � � � � �
9DFD &DVWLOOR� TXLHQ HV WLWXODU GH XQ LQPXHEOH HQ /RV 0LODJURV� 0LVVLRQ� 7H[DV�� � � � � � � � � � � � �
FRQ XQ YDORU GH �� PLOORQHV ��� PLO SHVRV� DVt FRPR GH ODV HPSUHVDV 6RFLDO/LIH� � � � � � � � � � � � � � �
1HZV�0DJD]LQH�$GOLIH0DUNHWLQJ�//&��FRQ�XQ�YDORU�GH����PLOORQHV�GH�SHVRV��

7DPELpQ VRQ GH GHVWDFDU ODV SURSLHGDGHV QR GHFODUDGDV TXH VH HQFXHQWUDQ D� � � � � � � � � � � �
QRPEUH GH OD PDGUH GH )UDQFLVFR -DYLHU� HQWUH ODV TXH GHVWDFDQ XQD FDVD HQ� � � � � � � � � � � � � �
0LVVLRQ� 7H[DV� YDOXDGD HQ � PLOORQHV ��� PLO ��� SHVRV� HO 5DQFKR ³(O 5LQFyQ´�� � � � � � � � � � � � � �
HQ 6RWR OD 0DULQD� 7DPDXOLSDV� FRQ XQ YDORU GH �� PLOORQHV GH SHVRV \ HO 5DQFKR� � � � � � � � � � � � � � � �
³(O 0LUDGRU´� WDPELpQ HQ 6RWR OD 0DULQD� FRQ XQ YDORU GH �� PLOORQHV GH SHVRV� /D� � � � � � � � � � � � � � � �
PDGUH GH *DUFtD &DEH]D GH 9DFD WDPELpQ DSDUHFH FRPR SURSLHWDULD GH OD� � � � � � � � � � � �
HPSUHVD�'HVDUUROODGRUD�&DYD��FRQ�XQ�YDORU�GH����PLOORQHV�����PLO�����SHVRV´ ����

,QIRUPDFLyQ UHYHODGRUD GH ODV DFWLYLGDGHV TXH VH YLHQHQ GHQXQFLDQGR� WRGD YH]� � � � � � � � � � �
TXH� HQ XQ HMHUFLFLR GH LQYHVWLJDFLyQ VHULR� VH SRQH HQ HYLGHQFLD HO UHFXUVR� � � � � � � � � � � � �
HMHUFLGR�SRU�XQD�IDPLOLD�TXH�QR�WLHQH�HVH�LQJUHVR��

(VWD IRUWXQD GH )UDQFLVFR -DYLHU VH PXOWLSOLFy GH PDQHUD H[SRQHQFLDO GHVGH TXH� � � � � � � � � � � �
LQLFLy VX FDUUHUD HQ OD SROtWLFD� HQ ����� FXDQGR IXH HOHFWR SUHVLGHQWH PXQLFLSDO GH� � � � � � � � � � � � � �
5H\QRVD� OXHJR FRPR GLSXWDGR ORFDO GHO &RQJUHVR GH 7DPDXOLSDV� GHVSXpV FRPR� � � � � � � � � � �
GLUHFWRU JHQHUDO GH OD &RPLVLyQ SDUD OD 5HJXODUL]DFLyQ GH OD 7HQHQFLD GH OD 7LHUUD� � � � � � � � � � � � � �
�&RUHWW��\�ILQDOPHQWH�FRPR�6HQDGRU�GH�OD�5HS~EOLFD��

&RPR VH YH� HO PRQWR WRWDO GH ORV ELHQHV QR GHFODUDGRV DVFLHQGH D XQD FDQWLGDG� � � � � � � � � � � � � � �
GHVRUELWDQWH� UHVSHFWR GH ORV FXDOHV HV SUHFLVR TXH HVWD DXWRULGDG LQYHVWLJDGRUD� � � � � � � � � � �
UHDOLFH ODV GLOLJHQFLDV TXH VHDQ SHUWLQHQWHV D ILQ GH DFODUDU VX RULJHQ� SXHV GH ORV� � � � � � � � � � � � � � �
GDWRV GH SUXHED UHIHULGRV HV SRVLEOH SUHVXPLU OD FRPLVLyQ GH SUHVXQWDV FRQGXFWDV� � � � � � � � � � � �
GHOLFWLYDV VDQFLRQDGDV SRU OD OHJLVODFLyQ SHQDO� PLVPDV TXH VH GHWDOODUiQ PiV� � � � � � � � � � �
DGHODQWH��

&DEH GHFLU TXH OD LQIRUPDFLyQ DQWHULRU� D SHVDU GH TXH KD VLGR GLIXQGLGD� � � � � � � � � � � � �
S~EOLFDPHQWH� QR IXH REMHWR GH �PHQWLV SRU SDUWH GH OD SHUVRQD VHxDODGD� QL� � � � � � � � � � � � �
FRQWUDGLFKD SRU DOJ~Q PHGLR HILFD] SDUD HOOR� DO PHQRV QR VH XELFD SXEOLFDFLyQ HQ� � � � � � � � � � � � � �
HVH VHQWLGR� OR FXDO GHEH FRQGXFLU D HVD DXWRULGDG PLQLVWHULDO GH OD )HGHUDFLyQ D� � � � � � � � � � � � � �
XQD�PD\RU�FRQYLFFLyQ�GH�ORV�KHFKRV�GHQXQFLDGRV��

ÂÇ��GIZ��
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�



�

/RV�YtQFXORV�FRQ�HO�QDUFR�

$GHPiV GH OD SHFXOLDU VXHUWH GH OD IDPLOLD GHO JREHUQDGRU� XQ WHPD TXH OH KD� � � � � � � � � � � � � � �
URQGDGR�FRQVWDQWHPHQWH�HV�VX�UHODFLyQ�FRQ�HO�FULPHQ�RUJDQL]DGR���

(Q SULQFLSLR� &pVDU $XJXVWR 9HUiVWHJXL 2VWRV� DFWXDO VHFUHWDULR JHQHUDO GH� � � � � � � � � �
*RELHUQR GH 7DPDXOLSDV� SHUVRQD PX\ DOOHJDGD D )UDQFLVFR -DYLHU� KD VLGR� � � � � � � � � � �
YLQFXODGR D ORV =HWDV� DO &iUWHO GHO *ROIR� DO &iUWHO GHO 1RUHVWH \ DO &DUWHO -DOLVFR� � � � � � � � � � � � � � � �
1XHYD *HQHUDFLyQ� (OOR VH KD GHELGR D OD FHUFDQD UHODFLyQ TXH WHQtD &pVDU� � � � � � � � � � � � �
9HUiVWHJXL FRQ )UDQFLVFR &DUUHyQ 2OYHUD� DOLDV ³3DQFKR &DUUHyQ´� OtGHU UHJLRQDO� � � � � � � � � �
GH�ORV�=HWDV���

&DEH VHxDODU TXH 9HUiVWHJXL \ &DUUHyQ IXHURQ FRPSDxHURV HQ HO 6LQGLFDWR� � � � � � � � � � �
$]XFDUHUR HQ 7DPDXOLSDV� (Q IHEUHUR GH ����� ORV PHGLRV VHxDODURQ TXH OD� � � � � � � � � � � �
PXHUWH GH ³3DQFKR´ &DUUHyQ� DEDWLGR SRU OD 0DULQD HQ DEULO GH ����� IXH SRUTXH� � � � � � � � � � � � � �
&pVDU 9HUiVWHJXL OR WUDLFLRQy \ VH OR HQWUHJy D ODV DXWRULGDGHV DQWHV GH TXH� � � � � � � � � � � � � �
KDEODUD�VREUH�VXV�QH[RV�FRQ�HO�QDUFRWUiILFR��

9ROYLHQGR D ORV IUXWRV GH HVWD UHODFLyQ� HQ HO PHV GH PD\R GH ����� SUHYLR D OD� � � � � � � � � � � � � � � � �
UHDOL]DFLyQ GH ORV FRPLFLRV GH JREHUQDGRU GH 7DPDXOLSDV� GRQGH )UDQFLVFR -DYLHU� � � � � � � � � � �
IXH SRVWXODGR SRU HO 3$1� HO FROHFWLYR �$QRQ\PRXV GLR D FRQRFHU XQ DXGLR HQ HO� � � � � � � � � � � � � � �
TXH YLQFXODQ DO FDQGLGDWR FRQ HO QDUFRWUiILFR� (Q pO VH HVFXFKD DO FRODERUDGRU GH� � � � � � � � � � � � � �
)UDQFLVFR -DYLHU� &HVDU 9HUiVWHJXL� PHMRU FRQRFLGR FRPR �(O 7UXFR�� SUHVLGHQWH� � � � � � � � � �
GHO 3$1 HQ OD HQWLGDG� \ 1Rp 5DPRV� RSHUDGRU ILQDQFLHUR GH �3DQFKR� &DUUHyQ�� � � � � � � � � � � � �
LQWHUYLHQHQ HQ GHIHQVD GH 6DPXHO &DVWUR� WDPELpQ RSHUDGRU HVH SDUWLGR SROtWLFR�� � � � � � � � � � �
SDUD�QR�VHU�OHYDQWDGR�SRU�OD�JHQWH�GHO�PLVPR�&DUUHyQ´��

9HUiVWHJXL H[SUHVD DUJXPHQWRV FRPSURPHWHGRUHV HQ OD OODPDGD SDUD LQGLFDU D� � � � � � � � � �
1Rp 5DPRV TXH QR SURFHGD SDUD OHYDQWDU D 6DPXHO &DVWUR� \D TXH� GH VHU DVt� VH� � � � � � � � � � � � � � � �
³DUPDUtD XQ HVFiQGDOR \ QR VHUtD IDYRUHFHGRU SDUD HOORV� SXHVWR TXH WHQtDQ XQ� � � � � � � � � � � � �
HYHQWR�S~EOLFR�HQ�SXHUWD´��

³/D YHUGDG� \R FUHR TXH HV XQ PRPHQWR PX\ PX\ GHOLFDGR� ¢1R KD\ PDQHUD GH� � � � � � � � � � � � � � �
KDEODU FRQ DOJXLHQ� SDUD SDUDU DKt HO WHPD"�� OH SLGH YtD WHOHIyQLFD 9HUiVWHJXL D� � � � � � � � � � � � � �
5DPRV� ³6t� SXHV \D KDEOp FRQ DTXHO´� FODUDPHQWH UHIHUHQFLDQGR D ³3DQFKR� � � � � � � � � � �
&DUUHyQ´��DVHYHUy�1Rp�5DPRV ����

/R DQWHULRU HV UHOHYDQWH SDUD HVWDEOHFHU ORV YtQFXORV GHO HTXLSR GH FRQILDQ]D GHO� � � � � � � � � � � � �
DFWXDO JREHUQDGRU GH 7DPDXOLSDV FRQ LQWHJUDQWHV GH OD GHOLQFXHQFLD RUJDQL]DGD�� � � � � � � � � �
SXHV VL ELHQ HQ HO WLHPSR TXH VH GLIXQGLy HO YLGHR PHQFLRQDGR 9HUiVWHJXL 2VWRV� � � � � � � � � � � � � �

ÂÈ�.IG<EEQ_[��¥ÄÁ�GI�Z<s]�GI�ÃÁÂÇ¦����[][sZ]kh�gIpIY<�<kGQ]�h]DgI�gIY<EQ_[�GI�<DIv<�GI�6<E<�E][�
[<gE]jg>NQE]����Y��Q[<[EQIg]���Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄG+P-.Å��
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https://bit.ly/3dPhQR4


VH GHVHPSHxDED FRPR GLULJHQWH GHO SDUWLGR TXH SRVWXOy D )UDQFLVFR -DYLHU HQ ODV� � � � � � � � � � � � �
HOHFFLRQHV ORFDOHV GH ����� HQ OD DFWXDOLGDG RFXSD HO FDUJR GH VHFUHWDULR JHQHUDO� � � � � � � � � � � � �
GH *RELHUQR GH 7DPDXOLSDV� VHJ~Q OD LQIRUPDFLyQ TXH DSDUHFH HQ OD SiJLQD RILFLDO� � � � � � � � � � � � �
GH�HVD�HQWLGDG ����

�

'H DKt TXH UHVXOWH LQYHURVtPLO SHQVDU TXH HO DFWXDO PDQGDWDULR WDPDXOLSHFR QR� � � � � � � � � � � �
WHQtD FRQRFLPLHQWR GH OD UHODFLyQ UHYHODGD HQ OD FRQYHUVDFLyQ TXH VH KL]R S~EOLFD� � � � � � � � � � � � �
DQWHV�GH�TXH�QRPEUDUD�D�9HUiVWHJXL�2VWRV�FRPR�PLHPEUR�GH�VX�HTXLSR��

3HUR DKt QR WHUPLQDURQ ORV HSLVRGLRV� ORV YtQFXORV GHO VHFUHWDULR GH *RELHUQR FRQ� � � � � � � � � � � � �
HO FULPHQ RUJDQL]DGR VH YHQWLODURQ QXHYDPHQWH HQ DJRVWR GH ����� FXDQGR� � � � � � � � � � �
DVHVLQDURQ D )HOLSH 7pOOH] 5DPtUH]� TXLHQ VH GHVHPSHxDED FRPR FRRUGLQDGRU GH� � � � � � � � � � �
&HQWURV GH (MHFXFLyQ GH 6DQFLRQHV GH 7DPDXOLSDV� GHMDQGR XQ QDUFRPHQVDMH TXH� � � � � � � � � � �
GHFtD��³6H�OR�PDWDURQ�DO�7UXNR�SRU�LQFXPSOLU�FRPSURPLVRV´��

(Q RFWXEUH GH HVH PLVPR DxR� LQWHJUDQWHV GH ORV =HWDV VHxDODURQ D &pVDU� � � � � � � � � � � � �
9HUiVWHJXL FRPR XQ LQWHUORFXWRU UHFRQRFLGR HQWUH HOORV \ HO JRELHUQR GH )UDQFLVFR� � � � � � � � � � � �
*DUFtD� (O YLGHR VLJXH FLUFXODQGR HQ LQWHUQHW \ SXHGH YLVXDOL]DUVH HQ OD VLJXLHQWH� � � � � � � � � � � � �
OLJD���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y F.1:Q<NVWV��� ���

�

2WUR SHUVRQDMH OLJDGR DO FULPHQ RUJDQL]DGR TXH DSDUHFH UHODFLRQDGR FRQ� � � � � � � � � �
)UDQFLVFR -DYLHU HV 6HUJLR *XDGDOXSH $GDPH 2FKRD� TXLHQ VH GHVHPSHxy FRPR� � � � � � � � � � �
FRRUGLQDGRU *HQHUDO GH 3UR\HFWRV GH OD RILFLQD GHO H[JREHUQDGRU GH -DOLVFR (PLOLR� � � � � � � � � � � �
*RQ]iOH] 0iUTXH] HQ HO DxR ����� \ KDVWD HO DxR ���� GLULJLy HO &HQWUR GH� � � � � � � � � � � � � � �
,QWHOLJHQFLD \ &RPXQLFDFLRQHV SDUD OD 6HJXULGDG GH OD )LVFDOtD *HQHUDO GHO (VWDGR� � � � � � � � � � � �
GH�-DOLVFR��

8QD YH] TXH )UDQFLVFR -DYLHU IXH HOHFWR JREHUQDGRU GH 7DPDXOLSDV� 6HUJLR� � � � � � � � � � �
$GDPH VH GHVHPSHxy FRPR VX FRQVXOWRU HQ WHPDV GH VHJXULGDG� $OJXQDV YRFHV� � � � � � � � � � � �
VHxDODQ TXH KDEUtD VLGR SURFXUDGRU GH MXVWLFLD GH HVH HVWDGR GH QR KDEHU VLGR� � � � � � � � � � � � � �
GHWHQLGR HQ ���� � /D )LVFDOtD *HQHUDO GH (VWDGRV 8QLGRV DQXQFLy HQ MXQLR GH� � � � � � � � � � � � ���

HVH DxR GH XQD RSHUDFLyQ HQ OD TXH FD\HURQ �� SHUVRQDV DFXVDGDV GH IUDXGH \ GH� � � � � � � � � � � � � � � �
ODYDGR GH GLQHUR SURFHGHQWH GHO QDUFRWUiILFR� HQWUH HOODV $GDPH 2FKRD� $QWH XQ� � � � � � � � � � � �
MXH] IHGHUDO GH (VWDGRV 8QLGRV VH GHFODUy FXOSDEOH GH KDFHU GHFODUDFLRQHV IDOVDV� � � � � � � � � � � �
VREUH XQD VROLFLWXG GH SUpVWDPR \ FUpGLWR SRU ��� PLOORQHV GH GyODUHV SDUD OD� � � � � � � � � � � � � �
FRPSUD GH XQD SURSLHGDG GHQRPLQDGD 5LYHUVLGH 3OD]D HQ OD FLXGDG GH 0LVVLRQ�� � � � � � � � � � � �
7H[DV� 3DUD HOOR UHSRUWy DO %DQFR 5HJLRQDO GH 7H[DV TXH FRQWDED FRQ LQJUHVRV� � � � � � � � � � � � �

ÂÉ��<DQ[IjI��+>OQ[<�]NQEQ<Y�GIY��]DQIg[]�GIY��hj<G]�GI�0<Z<kYQd<h���Qhd][QDYI�I[��Pjjdh���DQj�Ys�Ã8$hÄ9Z��
ÂÊ��<YGIg<h��.��¥ÂÇ�hIdjQIZDgI�GI�ÃÁÂÊ¦��0<Z<kYQd<h���1[�"<gE]O]DQIg[]��� ��GQj]gQ<Y�]gd]g<jQp]�GI�!IGQ]h�
GI�]Zk[QE<EQ_[� ���Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄÁr�ÊI���
ÃÁ .Is[]h<N]YY]q� ¥ÂÉ GI Wk[Q] GI ÃÁÂÇ¦� 0<Z<kYQd<h� �IjQI[I ��� < /IgOQ] �G<ZI� d]g jg>NQE] GI Gg]O<h�� � � � � � � � � � � � � � � � �
�<hIh]g�GI�<DIv<�GI�6<E<�� �6<Y]g�d]g�j<Z<kYQd<h�� ��Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄG"<j��
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https://www.youtube.com/watch?v=cKNWnYksts0
https://bit.ly/2XOs3Ym
https://bit.ly/30xJ9eG
https://bit.ly/3dNCaCt


VXSHULRUHV DO PHGLR PLOOyQ GH GyODUHV DO DxR� � 6X SDWULPRQLR IXH FRQVLGHUDGR HQ� � � � � � � � � � � � ���

���PLOORQHV�GH�GyODUHV�SURYHQLHQWH�GH�DFWLYLGDGHV�LOtFLWDV ����

$ HVWD KLVWRULD VH VXPD HO \D UHIHULGR WHVWLPRQLR GHO HPSUHVDULR $QWRQLR 3HxD� � � � � � � � � � � � �
$UJ�HOOHV� TXLHQ UHYHOy OD SUHVXQWD ILQDQFLDFLyQ GH OD FDPSDxD D OD DOFDOGtD GH� � � � � � � � � � � � �
5H\QRVD GH )UDQFLVFR -DYLHU *DUFtD &DEH]D GH 9DFD FRQ GLQHUR GHO &iUWHO GHO� � � � � � � � � � � � �
*ROIR�´ ���

$SHQDV HQ ���� IXHURQ HQFRQWUDGRV QXHYRV LQGLFLRV GH UHFXUVRV SURYHQLHQWHV GH� � � � � � � � � � �
OD GHOLQFXHQFLD RUJDQL]DGD� HVSHFLILFDPHQWH HQ PHQVDMHV GRQGH VH DPHQD]D DO� � � � � � � � � �
KR\ JREHUQDGRU GH 7DPDXOLSDV \ VX KHUPDQR� HO VHQDGRU ,VPDHO *DUFtD� GRQGH VH� � � � � � � � � � � � �
OHV DFXVD GH KDEHU UHFLELGR PiV GH �� PLOORQHV GH SHVRV SDUD UHDOL]DU VXV� � � � � � � � � � � � � �
FDPSDxDV ³EDMR OD SURPHVD GH SHUPLWLUOHV RSHUDU \ GHWHQHU D LQWHJUDQWHV GH� � � � � � � � � � � �
FiUWHOHV�FRQWUDULRV�DO�&iUWHO�GHO�*ROIR´ ����

�

�

�

6LQ GXGD HVWRV DQWHFHGHQWHV PXHVWUDQ XQD FRQVWDQWH HQ FXDQWR D OD H[LVWHQFLD GH� � � � � � � � � � � � �
XQD UHODFLyQ GHO KR\ JREHUQDGRU GH 7DPDXOLSDV FRQ HO FULPHQ RUJDQL]DGR�� � � � � � � � � � �
IXQGDPHQWDOPHQWH HQ OD REWHQFLyQ GH UHFXUVRV HFRQyPLFRV� OR TXH GHEH� � � � � � � � � �
DGPLQLFXODUVH FRQ ORV GHPiV GDWRV GH SUXHED TXH VH UHODWDQ HQ OD SUHVHQWH� � � � � � � � � � � � �
GHQXQFLD�GH�KHFKRV��

3URSLHGDGHV�DO�SRU�PD\RU�

'H DFXHUGR FRQ GLYHUVRV UHJLVWURV� �D �O PHQRV �� SURSLHGDGHV KDQ VLGR� � � � � � � � � � �
DGTXLULGDV SRU ORV�IDPLOLDUHV )UDQFLVFR -DYLHU HQ ORV ~OWLPRV DxRV�SRU XQ WRWDO GH� � � � � � � � � � � �

ÃÂ��r�NQhE<Y�hI�GIEY<g<�EkYd<DYI�I[�0Ir<h��¥ÂÁ�GI�Wk[Q]�GI�ÃÁÂÈ¦�� �+]hj< ����Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄÁfOÂ�[��
ÃÃ �kEP� �<h][� ¥ÄÁ GI Wk[Q] GI ÃÁÂÇ¦� ��]gZIg dg]hIEkj]g�h E<hI hP]qh k[GIgDIYYs ]N q<g ][ GgkOh�� �/<[� � � � � � � � � � � � � � � � � �
�[j][Q]��rdgIhh�"Iqh����Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�Ã�0ÅÃfE��
ÃÄ .Qp< +<Y<EQ]� .� ¥ÂÉ GI hIdjQIZDgI GI ÃÁÂÊ¦� �Y O]DIg[<G]g Q[pIhjQO<G]� ��Y �[N]gZ<G]g� ��Qhd][QDYI I[�� � � � � � � � � � � � � � � �
Pjjdh���DQj�Ys�ÄE�gDhÊ��
ÃÅ  < Gkg< <Ekh<EQ_[ GIY >gjIY GIY �]YN] <Y O]DIg[<G]g GI 0<Z<kYQd<h� �0I GQZ]h ZQYY][Ih GI dIh]h�� ¥ÄÁ GI� � � � � � � � � � � � � � � � � � �
hIdjQIZDgI�GI�ÃÁÂÊ¦�� ��[N]<DI���Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�Ã�0;ÃÅk��
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https://bit.ly/30qg1Gn
https://bit.ly/2AT42qc
https://bit.ly/3cKrbs9
https://bit.ly/2ATZ24u


�� PLOORQHV GH GyODUHV� XWLOL]DQGR FRPR SUHVWDQRPEUHV D VXV IDPLOLDUHV PiV� � � � � � � � � � �
FHUFDQRV��(QWUH�ODV�SURSLHGDGHV�VH�GHWDOODQ�ODV�VLJXLHQWHV��

�
Ɣ /D XELFDGD HQ HO &RQGDGR GH +LGDOJR� 7H[DV� HQ OD /XMRVD 6XEGLYLVLyQ� � � � � � � � � � � �

³&DUGRQD DW %HQWVHQ /DNHV´ FRQ OD GLUHFFLyQ ���� 6 ��WK 6W�� UHJLVWUDGD HO� � � � � � � � � � � � �
SULPHUR GH IHEUHUR GHO DxR ���� D QRPEUH GH 0DULDQD *� *DUFtD� HVSRVD� � � � � � � � � � � � �
GH )UDQFLVFR -DYLHU� (VWD SURSLHGDG IXH DGTXLULGD�PHGLDQWH HO SDJR HQ� � � � � � � � � �
HIHFWLYR GH����� PLO GyODUHV� GHSRVLWDGRV D OD�HPSUHVD YHQGHGRUD (/&2� � � � � � � � �
&RQVWUXFWLRQV //& \ D VX SURSLHWDULR -RVp ( &RUWHUD� (VWi UHJLVWUDGD FRQ HO� � � � � � � � � � � � �
Q~PHUR ������� 6H VHxDOD TXH H[LVWHQ GRFXPHQWRV TXH DFUHGLWDQ FRPR� � � � � � � � � �
YHUGDGHUR SURSLHWDULR DO DFWXDO JREHUQDGRU WDPDXOLSHFR�)UDQFLVFR -DYLHU� � � � � � �
*DUFtD � $O SDUHFHU HO YDORU GH YHQWD IXH PDQLSXODGR GH PDQHUD LOHJDO SDUD� � � � � � � � � � � � ���

TXH TXHGDUD UHJLVWUDGD OD WUDQVDFFLyQ HQ�XQD FDQWLGDG PHQRU�� 6HJ~Q HO� � � � � � � � � �
~OWLPR GDWR GH WUDQVDFFLRQHV UHJLVWUDGDV� HQ PD\R ���� IXH HQDMHQDGD D� � � � � � � � � � �
SHUVRQD�GLYHUVD��FRQ�OD�FRQVHFXHQWH�REWHQFLyQ�GH�FXDQWLRVDV�JDQDQFLDV��

�
3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH +LGDOJR� 7H[DV� � � � � � � � � � �
ZZZ�KLGDOJRDG�RUJ���
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Ɣ 3URSLHGDG FRPHUFLDO UHJLVWUDGD D QRPEUH GH -RVp 0DQXHO H ,VPDHO *DUFtD� � � � � � � � � � �
&DEH]D GH 9DFD� FRQ VXSHUILFLH GH ���� DFUHV� XELFDGD�HQ OD ]RQD GH 6DQ� � � � � � � � � � � � �
-RVp HQ�OD &LXGDG GH 0F$OOHQ� 7H[DV� )XH�DGTXLULGD PHGLDQWH HO SDJR� � � � � � � � � �
GH����� PLO GyODUHV GXUDQWH HO PHV GH HQHUR GHO ����� FRQ Q~PHUR GH� � � � � � � � � � � � �
LGHQWLILFDFLyQ ������ HQ HO 5HJLVWUR 3~EOLFR GH OD 3URSLHGDG GHO &RQGDGR� � � � � � � � � � �
GH +LGDOJR� $O LJXDO TXH HO LQPXHEOH DQWHULRU� DSDUHFH TXH IXH YHQGLGD HQ HO� � � � � � � � � � � � � �
PLVPR DxR ����� PX\ SUREDEOHPHQWH FRQ OD LQWHQFLyQ QR VROR GH REWHQHU� � � � � � � � � � � �
JDQDQFLDV��VLQR�GH�GLILFXOWDU�HO�UDVWUR�GH�ORV�UHFXUVRV��

�
3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH +LGDOJR� 7H[DV� � � � � � � � � � �
ZZZ�KLGDOJRDG�RUJ���
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Ɣ 3URSLHGDG XELFDGD HQ OD &LXGDG GH 0LVVLRQ� 7H[DV� FRQ GLUHFFLyQ ����� � � � � � � � � � �

6HEDVWLiQ�6W� HQ OD /XMRVD VXEGLYLVLyQ ³7KH 2DNV $W &LPDUURQ´� (VWi� � � � � � � � � �
UHJLVWUDGD D QRPEUH GH 0DUtD 'H /RXUGHV &DEH]D GH 9DFD FRQ HO Q~PHUR� � � � � � � � � � � � �
������ GHO &RQGDGR GH +LGDOJR� )XH DGTXLULGD HO �� GH RFWXEUH GHO DxR� � � � � � � � � � � � �
�����PHGLDQWH�HO�SDJR�GH�������������GyODUHV ����

�
3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH +LGDOJR� 7H[DV� � � � � � � � � � �
ZZZ�KLGDOJRDG�RUJ���
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Ɣ 'HSDUWDPHQWR GH OXMR HQ HO GHVDUUROOR 6XQFKDVH� XELFDGR HQ OD ,VOD GHO� � � � � � � � � � � �
3DGUH� )XH DGTXLULGR PHGLDQWH HO SDJR GH ����������� GyODUHV FRQ UHJLVWUR� � � � � � � � � � �
GHO &RQGDGR GH &DPHURQ ������� GHO �� GH VHSWLHPEUH GHO DxR ����� (Q� � � � � � � � � � � � �
HVWD RSHUDFLyQ HV VX VXHJUR \ H[VRFLR� -RVp 5DPyQ *yPH] 5HVpQGL]�� � � � � � � � � � �
TXLHQ D~Q DSDUHFH FRPR HO SURSLHWDULR GHO LQPXHEOH� VLQ HPEDUJR� OD� � � � � � � � � � �
LQIRUPDFLyQ DUURMD TXH KD VLGR HO PLVPR )UDQFLVFR -DYLHU \ VX HVSRVD� � � � � � � � � � � �
0DULDQD *yPH] TXLHQHV VH KDQ HQFDUJDGR GH SDJDU FRQ FKHTXHV� � � � � � � � � �
SHUVRQDOHV HO PDQWHQLPLHQWR� HO VHJXUR \ ORV LPSXHVWRV GHO OXMRVR� � � � � � � � � �
GHSDUWDPHQWR GHVGH HO DxR ����� ORV FXDOHV DVFLHQGHQ D FDVL ��������� � � � � � � � � � �
GyODUHV�WULPHVWUDOHV ����

�
%XVFDQGR HVFRQGHU OD RSHUDFLyQ� )UDQFLVFR -DYLHU XWLOL]y FRPR� � � � � � � �
SUHVWDQRPEUHV D VX VXHJUR� -RVp 5DPyQ *yPH] 5HVpQGH]� TXLHQ DSDUHFH� � � � � � � � � �
FRPR EHQHILFLDULR HQ ORV GRFXPHQWRV GHO FUpGLWR FRQ HO TXH VH FRPSUy HO� � � � � � � � � � � � �
LQPXHEOH� 6LQ HPEDUJR� OD RSHUDFLyQ UHDOL]DGD HQ OD VXFXUVDO GHO /RQH 6WDU� � � � � � � � � � � �
1DWLRQDO %DQN� GH 3KDUU� 7H[DV� GHODWD OD YHUGDGHUD LGHQWLGDG GHO� � � � � � � � � �
SURSLHWDULR GHO FRQGRPLQLR� WRGD YH] TXH OD GLUHFFLyQ TXH *yPH] 5HVpQGH]� � � � � � � � � � �
SURSRUFLRQD SDUD WUDPLWDU HO SUpVWDPR �FDOOH *XHUUHUR Q~PHUR ����� GH OD� � � � � � � � � � �
FRORQLD 'HO 3UDGR�� QR FRUUHVSRQGH QL D VX GRPLFLOLR SDUWLFXODU R HO GH� � � � � � � � � � � � �
DOJXQD�GH�VXV�HPSUHVDV��VLQR�DO�GHO�*UXSR�,QPRELOLDULR�&DYD�6�$��GH�&�9��

�3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH &DPHURQ� � � � � � � � � �
ZZZ�FDPHURQFDG�RUJ��
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Ɣ 5HVLGHQFLD ORFDOL]DGD HQ OD &LXGDG GH 0LVVLRQ� 7H[DV� HQ HO� � � � � � � � � �
IUDFFLRQDPLHQWR ³&LPDUURQ´ FRQ HO Q~PHUR���� 7ULQLW\ 6W�� (VWi LGHQWLILFDGD� � � � � � � � �
FRQ HO Q~PHUR ������ HQ OD SiJLQD GHO &RQGDGR GH +LGDOJR� 7H[DV� )XH� � � � � � � � � � � � �
DGTXLULGD PHGLDQWH HO SDJR GH ���� PLO GyODUHV DO HPSUHVDULR $QWXQ 'RPLW´� � � � � � � � � � �
����

�
3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH +LGDOJR� 7H[DV� � � � � � � � � � �
ZZZ�KLGDOJRDG�RUJ���
�
�
�
�
�
�
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$ OD OLVWD DQWHULRU VH VXPDQ RWUR WLSR GH SURSLHGDGHV LQH[SOLFDEOHPHQWH DGTXLULGDV� � � � � � � � � � � �
SRU OD IDPLOLD *DUFtD &DEH]D GH 9DFD� (Q HO WLHPSR TXH IXH SUHVLGHQWH PXQLFLSDO� � � � � � � � � � � � � �
GH 5H\QRVD� -RVp )UDQFLVFR LQLFLy OD FRQIRUPDFLyQ GH GRV VRFLHGDGHV GH� � � � � � � � � � �
5HVSRQVDELOLGDG /LPLWDGD �//&� HQ (VWDGRV 8QLGRV� $GOLIH 0DUNHWLQJ \ &DYD� � � � � � � � � �
*URXS� GRV UHVWDXUDQWHV� )URPDJH %LVWUR 	 :LQH /RXQJH H ,QROYLGDEOH %RKHPLD� � � � � � � � � � �
&RFLQD %DU� OD JDOHUtD $UW 6WXGLR %\ 'HVLQJ� DVt FRPR �� LQPXHEOHV XELFDGRV HQ� � � � � � � � � � � � � �
7H[DV� (Q QR SRFDV RFDVLRQHV VH KD VHxDODGR HQ PHGLRV TXH )UDQFLVFR -DYLHU KD� � � � � � � � � � � � � �
UHFXUULGR D OD XWLOL]DFLyQ GH IDPLOLDUHV FRPR SUHVWDQRPEUHV SDUD OD DSHUWXUD GH� � � � � � � � � � � �
HVWRV�QHJRFLRV��HQWUH�HOORV�VX�PDGUH��VXV�KHUPDQRV��VXV�SULPRV�\�VXV�HVSRVDV��
�
3RU HMHPSOR� VX SULPR -RVp ³3HSH´ &DEH]D GH 9DFD &DVWLOOR HV WLWXODU GH XQ� � � � � � � � � � � � � �
LQPXHEOH HQ /RV 0LODJURV� 0LVVLRQ� 7H[DV� FRQ XQ YDORU GH ���������� SHVRV� DVt� � � � � � � � � � � � �
FRPR GH ODV HPSUHVDV 6RFLDO/LIH 1HZV 0DJD]LQH \ $GOLIH0DUNHWLQJ //& FRQ XQ� � � � � � � � � � � �
YDORU�GH����PLOORQHV�GH�SHVRV��
�

ÃÄ�
�



$ QRPEUH GH VX PDGUH� 0DUtD GH /RXUGHV &DEH]D GH 9DFD� GHVWDFDQ XQD FDVD HQ� � � � � � � � � � � � � � �
0LVVLRQ� 7H[DV� YDOXDGD HQ ��������� SHVRV� HO 5DQFKR ³(O 5LQFyQ´� HQ 6RWR OD� � � � � � � � � � � � �
0DULQD� 7DPDXOLSDV� FRQ XQ YDORU GH �� PLOORQHV GH SHVRV� HO 5DQFKR ³(O� � � � � � � � � � � � �
0LUDGRU´� WDPELpQ HQ 6RWR OD 0DULQD� YDOXDGR HQ �� PLOORQHV GH SHVRV� \ OD� � � � � � � � � � � � � �
HPSUHVD�'HVDUUROODGRUD�&DYD��FRQ�XQ�YDORU�GH������������SHVRV��
�
)LQDOPHQWH� OD HVSRVD GH VX SULPR ³3HSH´ &DEH]D GH 9DFD &DVWLOOR ILJXUD FRPR� � � � � � � � � � � � �
GXHxD GH OD ~OWLPD SURSLHGDG DGTXLULGD SRU )UDQFLVFR *DUFtD &DEH]D GH 9DFD� \� � � � � � � � � � � � �
FX\R�YDORU�DVFLHQGH�D�����������SHVRV��� ����

3RU RWUR ODGR� HQ HO PXQLFLSLR GH 6RWR /D 0DULQD� HQ ODV ULEHUDV GHO UtR GHO PLVPR� � � � � � � � � � � � � � � � �
QRPEUH TXH FRPXQLFD FRQ OD FRPXQLGDG GH /D 3HVFD� VREUHVDOH XQD SURSLHGDG� � � � � � � � � � � �
SRU HO JUDQ OXMR FRQ OD TXH VH HQFXHQWUD FRQVWUXLGD� 6H WUDWD GHO UDQFKR ³(O� � � � � � � � � � � � � � �
5LQFyQ´� FRQ VXSHUILFLH ��� KHFWiUHDV GH H[WHQVLyQ� WUHV FDVDV \ FXDWUR FDEDxDV�� � � � � � � � � � � �
YDOXDGR�HQ�FDVL����PLOORQHV�GH�SHVRV��SURSLHGDG�GH�)UDQFLVFR�-DYLHU��

(O SUHGLR� DGTXLULGR HQ HO DxR ����� HVWi HVFULWXUDGR D QRPEUH GH 'HVDUUROODGRUD� � � � � � � � � � � � �
&DYD 6�$� GH &�9�� OD HPSUHVD TXH ORV &DEH]D GH 9DFD FRQVWLWX\HURQ HO �� GH� � � � � � � � � � � � � � �
DJRVWR GH ���� DQWH HO 1RWDULR 3~EOLFR ���� +RUDFLR 2UWL] 5HQiQ� GRQGH DSDUHFHQ� � � � � � � � � � � � �
FRPR SURSLHWDULRV -RVp 0DQXHO *DUFtD &DEH]D GH 9DFD \ 0DUtD GH /RXUGHV� � � � � � � � � � � �
&DEH]D GH 9DFD :DWWHQEDUJHU� KHUPDQR \ PDGUH GHO DFWXDO JREHUQDGRU GH� � � � � � � � � � �
7DPDXOLSDV��

6HJ~Q ORV UHJLVWURV FDWDVWUDOHV GHO $\XQWDPLHQWR GH 6RWR /D 0DULQD� IROLR ������ � � � � � � � � � � �
����� ����� ����� ����� ����� ���� \ ����� HO UDQFKR ³(O 5LQFyQ´ HVWi FRPSXHVWR� � � � � � � � � � � � � �
GH � ORWHV TXH VXPDQ ��� KHFWiUHDV� (Q FDGD XQR GH ORV UHJLVWURV TXLHQ DSDUHFH� � � � � � � � � � � � � � �
FRPR�SURSLHWDULD�GHO�UDQFKR�HV��'HVDUUROODUD�&DYD�6�$��GH�&�9��

(O SUHGLR FXHQWD FRQ XQD XELFDFLyQ SULYLOHJLDGD� SXHV VH HQFXHQWUD HQ XQR GH ORV� � � � � � � � � � � � � �
FRGRV GHO UtR GH 6RWR /D 0DULQD� $O VHU FROLQGDQWH FRQ HO UtR� XQD KHFWiUHD VLQ� � � � � � � � � � � � � � � �
ILQFDU HQ HVWD ]RQD SXHGH FRVWDU DO PHQRV �� PLO SHVRV� SRU OR FXDO WDQ VROR ORV� � � � � � � � � � � � � � � � �
WHUUHQRV SRGUtDQ WHQHU XQ YDORU VXSHULRU D ORV �� PLOORQHV GH SHVRV� 6LQ HPEDUJR�� � � � � � � � � � � � � �
KD\ HVWLPDFLRQHV HQ ODV TXH ODV GRV FDVDV \ ODV FXDWUR FDEDxDV SXGLHURQ KDEHU� � � � � � � � � � � � � �
FRVWDGR��DO�PHQRV��XQRV����PLOORQHV�GH�SHVRV��

2ULJLQDOPHQWH ³(O 5LQFyQ´ HUD SURPRFLRQDGR FRPR XQ UDQFKR FLQHJpWLFR� GHQWUR GH� � � � � � � � � � �
OD SURSLHGDG IXHURQ OOHYDGRV YHQDGRV LPSRUWDGRV GH 7H[DV SRU )UDQFLVFR -DYLHU�� � � � � � � � � � �
1R REVWDQWH� QR KD\ VHPEUDGtRV R SDVWL]DOHV SDUD JDQDGR� (O UDQFKR HV XWLOL]DGR� � � � � � � � � � � � �
~QLFD \ H[FOXVLYDPHQWH FRPR XQ UHWLUR GH SODFHU� VLQ HVFDWLPDU HQ JDVWRV SDUD� � � � � � � � � � � � �
FRQYHUWLUOR�HQ�XQD�OXMRVD�YLOOD��LQFOXVLYH�WLHQH�XQ�ODJR�DUWLILFLDO���

6H FRQRFH TXH HO VXPLQLVWUR GH HQHUJtD HOpFWULFD HV FRQ FDEOHDGR VXEWHUUiQHR� OR� � � � � � � � � � � � �
TXH LQFUHPHQWD FRQVLGHUDEOHPHQWH ORV JDVWRV SDUD XQ SUHGLR GH HVWDV� � � � � � � � � �

ÃÊ .IG<EEQ_[� ¥ÁÅ GI �kYQ] GIY ÃÁÂÇ¦� � < N]gjk[< Q[Z]DQYQ<gQ< [] GIEY<g<G< GI <DIv< GI 6<E<�� ��Y �Q[<[EQIg] ��� � � � � � � � � � � � � � � � � �
�Qhd][QDYI�� �Pjjdh���DQj�Ys�Ã! 1d!���
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FDUDFWHUtVWLFDV� 5HVLGHQWHV GH ³/D 3HVFD´ UHODWDURQ TXH HV FRP~Q YHU D &DEH]D� � � � � � � � � � � �
GH 9DFD HQ VX UDQFKR� GRQGH RUJDQL]D ILHVWDV \ UHXQLRQHV TXH JHQHUDOPHQWH� � � � � � � � � � � �
WLHQHQ�PiV�GH�XQD�GRFHQD�GH�LQYLWDGRV��

$GHPiV GH ³(O 5LQFyQ´ H[LVWH RWUR UDQFKR SURSLHGDG GH )UDQFLVFR -DYLHU� 6H WUDWD� � � � � � � � � � � � �
GH ³(O 0LUDGRU´� XQ WHUUHQR TXH GH DFXHUGR FRQ HO 0DQLILHVWR GH 3URSLHGDG 5~VWLFD� � � � � � � � � � � � � �
Q~PHUR ������ FXHQWD FRQ XQD VXSHUILFLH GH ��� KHFWiUHDV \ XQD FRQVWUXFFLyQ GH� � � � � � � � � � � � �
��� PHWURV FXDGUDGRV� (VWH SUHGLR SXHGH DOFDQ]DU XQ YDORU DSUR[LPDGR D ORV ��� � � � � � � � � � � � �
PLOORQHV GH SHVRV� \D TXH WHUUHQRV FRPR pVWRV WLHQHQ XQ YDORU GH �� PLO SHVRV OD� � � � � � � � � � � � � � � �
KHFWiUHD��

$ GLIHUHQFLD GH ³(O 5LQFyQ´� HVWH UDQFKR WLHQH YRFDFLyQ JDQDGHUD� SXHV FXHQWD FRQ� � � � � � � � � � � � �
DPSOLRV SDVWL]DOHV SDUD OD HQJRUGD GH YDFDV \ RWURV DQLPDOHV� (O 0LUDGRU HV XQ� � � � � � � � � � � � � �
JUDQ UDQFKR SULQFLSDOPHQWH SRU VX H[WHQVLyQ \ ODV SRVLELOLGDGHV TXH RIUHFH SDUD HO� � � � � � � � � � � � �
GHVDUUROOR�GH�OD�JDQDGHUtD��

(Q FRQMXQWR� )UDQFLVFR -DYLHU KD JDVWDGR DOUHGHGRU GH ��� PLOORQHV GH SHVRV HQ� � � � � � � � � � � � �
OD DGTXLVLFLyQ GH HVWDV GRV SURSLHGDGHV� $XQTXH WDQWR pO FRPR VX IDPLOLD� � � � � � � � � � � �
DSDUHFHQ FRPR SURSLHWDULRV \ VRFLRV GH GLYHUVDV HPSUHVDV� )UDQFLVFR -DYLHU KD� � � � � � � � � � �
WHQLGR HQ OD SROtWLFD \ HO VHUYLFLR S~EOLFR VX SULQFLSDO IXHQWH GH LQJUHVRV� 6LQ� � � � � � � � � � � � � �
HPEDUJR� HV SRVLEOH GDUVH FXHQWD GH TXH QL VLTXLHUD FRQ WRGRV VXV LQJUHVRV \ VLQ� � � � � � � � � � � � � � �
KDEHU JDVWDGR QDGD� KXELHUD SRGLGR FRPSUDU ODV SURSLHGDGHV TXH WLHQH HQ 6RWR� � � � � � � � � � � �
/D�0DULQD ����
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$VLPLVPR� VH GD FXHQWD GH XQD SURSLHGDG XELFDGD HQ HO ���� GH OD $YHQLGD� � � � � � � � � � � � � �
:LFKLWD� 0F$OOHQ� 7H[DV� FRQVWUXLGD HQ WHUUHQR GH SRFR PiV GH ����� PHWURV� � � � � � � � � � � �
FXDGUDGRV ³HQ XQD XUEDQL]DFLyQ FHUUDGD� XQD UHVLGHQFLD GH FLQFR GRUPLWRULRV�� � � � � � � � � �
FLQFR EDxRV FRPSOHWRV� FRFLQD JRXUPHW FRQ DFDEDGRV GH SULPHUD OtQHD \� � � � � � � � � � �
HQFLPHUDV GH JUDQLWR´� VX SURSLHWDULR ,VPDHO *DUFtD &DEH]D GH 9DFD� DFWXDO� � � � � � � � � � �
6HQDGRU�GH�OD�5HS~EOLFD ����

�
(VWDV VRQ LPiJHQHV HMHPSOLILFDWLYDV GH DOJXQDV GH ODV SURSLHGDGHV D TXH VH KD� � � � � � � � � � � � �
KHFKR�DOXVLyQ���
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(O SDGUH GH )UDQFLVFR -DYLHU� 0DQXHO *DUFtD 8UHVWL� WDQ VROR HQ XQ DxR� OH UHJDOy �� � � � � � � � � � � � � � � �
PLOORQHV GH SHVRV SDUD ILQLTXLWDU HO FUpGLWR KLSRWHFDULR TXH WHQtD VREUH VX FDVD GH� � � � � � � � � � � � � �
0F $OOHQ� \ VX PDPi� 0DUtD 'H /RXUGHV &DEH]D 'H 9DFD� OH GLR RWURV ��� PLOORQHV� � � � � � � � � � � � � � � �
SDUD OLTXLGDU GLYHUVRV ILQDQFLDPLHQWRV GHVWLQDGRV D OD DGTXLVLFLyQ GH WHUUHQRV� � � � � � � � � �
U~VWLFRV ����

�
2WUD GH VXV SURSLHGDGHV HV XQD FDVD XELFDGD HQ 5H\QRVD� FRQ XQ YDORU GH ���� � � � � � � � � � � � � � �
PLO ��� SHVRV HQ XQ WHUUHQR GH ������ PHWURV FXDGUDGRV \ XQD FRQVWUXFFLyQ GH� � � � � � � � � � � � � �
��� PHWURV FXDGUDGRV� 6HJ~Q VXV GHFODUDFLRQHV pVWD IXH XQD GRQDFLyQ HIHFWXDGD� � � � � � � � � � �
HQ ���� GH VXV SDGUHV 0DUtD GH /RXUGHV &DEH]D GH 9DFD :DWWHPEDUJHU \� � � � � � � � � � � � �
0DQXHO�*DUFtD�8UHVWL ����

�
'H OD LQIRUPDFLyQ TXH VH KD GHWDOODGR� HV SRVLEOH DGYHUWLU XQD FRQGXFWD� � � � � � � � � � � �
VLVWHPiWLFD� FRQVLVWHQWH HQ OD DGTXLVLFLyQ GH ELHQHV LQPXHEOHV XELFDGRV XQRV HQ� � � � � � � � � � �
HO WHUULWRULR QDFLRQDO \ RWURV HQ HO YHFLQR SDtV GHO QRUWH� PHGLDQWH OD HURJDFLyQ GH� � � � � � � � � � � � � � �
IXHUWHV FDQWLGDGHV GH UHFXUVRV� FXDQGR ODV DFWLYLGDGHV FRQRFLGDV GH TXLHQHV� � � � � � � � � �
DSDUHFHQ FRPR GXHxRV� QR MXVWLILFD OD LQYHUVLyQ GH ORV UHFXUVRV LQYROXFUDGRV HQ� � � � � � � � � � � �
ODV SURSLHGDGHV DQWHV UHIHULGDV� OR FXDO FRQVWLWX\H XQ LQGLFLR IXQGDGR GH TXH VH� � � � � � � � � � � � �
WUDWD GH RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� UHVSHFWR GH ORV FXDOHV VH� � � � � � � � � � � � �
DGYLHUWH OD LQWHQFLyQ GH RFXOWDU VX YHUGDGHUR RULJHQ \� FRQVHFXHQWHPHQWH� HYDGLU� � � � � � � � � � �
ORV�HQWHURV�TXH�VH�GHEHQ�UHSRUWDU�D�OD�DXWRULGDG�ILVFDO��
�
/DV�FRQVWUXFWRUDV�³FRQVHQWLGDV´�
�
'XUDQWH VX SHULRGR FRPR DOFDOGH GH 5H\QRVD� )UDQFLVFR -DYLHU RWRUJy D IDPLOLDUHV� � � � � � � � � � � �
\�DPLJRV�VX\RV�FRQWUDWRV�LUUHJXODUHV�SDUD�UHDOL]DU�REUD�S~EOLFD���

ÄÃ��QOkIg]<�6QjIY<�������¥ÃÄ�GI�GQEQIZDgI�GI�ÃÁÂÇ¦�� ]h�PIEP]h��1[�O]DIg[<G]g�E][�hkIgjI�� �6QhQ_[�GI�"]jQEQ<h��
�Qhd][QDYI�I[��Pjjdh���DQj�Ys�ÄÁgjN0Ç��
ÄÄ �IEY<g< <DIv< GI 6<E< ÂÃ dg]dQIG<GIh� ¥ÃÄ GI GQEQIZDgI GI ÃÁÂÇ¦� ��Y !<\<[< "kIp]  <gIG]� ��Qhd][QDYI� � � � � � � � � � � � � � � � �
I[�� �Pjjdh���DQj�Ys�ÄÈN10[���
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�
3RU HMHPSOR� -RVp 0DQXHO *DUFtD &DEH]D GH 9DFD� KHUPDQR GHO DOFDOGH� VH� � � � � � � � � � � �
DVRFLy FRQ 6DOYDGRU *RQ]iOH] *DU]D� FRQVWUXFWRU TXH WDQ VyOR HQ ���� UHFLELy� � � � � � � � � � � �
FRQWUDWRV GH REUD S~EOLFD SRU � PLOORQHV ��� PLO SHVRV� /D UHODFLyQ GH QHJRFLRV GH� � � � � � � � � � � � � � �
-RVp 0DQXHO FRQ 6DOYDGRU *RQ]iOH] *DU]D FRQVWD HQ HO DFWD FRQVWLWXWLYD GH OD� � � � � � � � � � � � �
HPSUHVD 6LHUUD *RUGD &RQVWUXFFLRQHV� 6�$� GH &�9�� FUHDGD HQ 5H\QRVD HO �� GH� � � � � � � � � � � � �
IHEUHUR GH ���� DQWH HO QRWDULR S~EOLFR ���� %ROtYDU +HUQiQGH] *DU]D� 6H WUDWD GH� � � � � � � � � � � � � �
XQD FRSLD ILHO GHO RULJLQDO TXH QR KD VXIULGR PRGLILFDFLRQHV� QL EDMDV� QL FDPELR GH� � � � � � � � � � � � � � �
DFFLRQLVWDV��VHJ~Q�HO�5HJLVWUR�3~EOLFR�GH�OD�3URSLHGDG�\�GH�&RPHUFLR��
�
3HFXOLDUPHQWH� 6DOYDGRU *RQ]iOH] *DU]D� VRFLR DFWXDO GH -RVp 0DQXHO *DUFtD� � � � � � � � � �
&DEH]D GH 9DFD� FUHy XQD HPSUHVD HQ RFWXEUH GH ����� GtDV DQWH GH TXH JDQDUD� � � � � � � � � � � � � � �
ODV�HOHFFLRQHV��
2WUD FRLQFLGHQFLD HV TXH OD HPSUHVD 6LHUUD *RUGD &RQVWUXFFLRQHV 6�$� GH &�9�� � � � � � � � � � � �
±GRQGH -RVp 0DQXHO *DUFtD &DEH]D GH 9DFD HV VRFLR GH 6DOYDGRU *RQ]iOH]� � � � � � � � � � � �
*DU]D� WLHQH FDVL HO PLVPR QRPEUH TXH OD EHQHILFLDGD FRQ REUDV \ � PLOORQHV ���� � � � � � � � � � � � � � �
PLO ������ SHVRV GH ODV DUFDV PXQLFLSDOHV� 6LHUUD /HRQD &RQVWUXFFLRQHV 6�$� GH� � � � � � � � � � � �
&�9���

3HUR ORV QHJRFLRV GH REUD S~EOLFD GH -RVp 0DQXHO� VLHQGR VX KHUPDQR DOFDOGH GH� � � � � � � � � � � � � �
5H\QRVD� VHJXUDPHQWH VRQ PD\RUHV� SXHV HQ HO UXEUR GH 7UDQVSDUHQFLD GH OD� � � � � � � � � � � �
SiJLQD RILFLDO GHO $\XQWDPLHQWR �ZZZ�UH\QRVD�JRE�P[� H[WUDxDPHQWH VyOR LQFOX\H� � � � � � � �
ODV REUDV GRQGH VH FRPSUREy TXH 6LHUUD /HRQD &RQVWUXFFLRQHV 6�$� GH &�9� KD� � � � � � � � � � � � �
REWHQLGR�FRQWUDWRV��

$OJR PiV TXH FRPSDUWHQ 6LHUUD *RUGD &RQVWUXFFLRQHV 6�$� GH &�9� \ 6LHUUD� � � � � � � � � � � �
/HRQD &RQVWUXFFLRQHV 6�$ GH &�9� ±TXH UHDILUPDQ OD VRFLHGDG HQWUH ORV VRFLRV \� � � � � � � � � � � � �
DFFLRQLVWDV± HV VX FRPLVDULD� OD FRQWDGRUD S~EOLFD (GLWK /HUPD 2FKRD� QRPEUH� � � � � � � � � � �
TXH DSDUHFH HQ DPEDV DFWDV FRQVWLWXWLYDV� $GHPiV� /HUPD 2FKRD WDPELpQ HV OD� � � � � � � � � � � �
FRPLVDULD GH OD ,QPRELOLDULD &DYD 6�$� GH &�9�� RWUD HPSUHVD GH OD IDPLOLD *DUFtD� � � � � � � � � � � � � �
&DEH]D GH 9DFD� FRQVWLWXLGD HO � GH VHSWLHPEUH GH ����� HO SULPHU DxR GH� � � � � � � � � � � � � �
IXQFLRQHV�GHO�DOFDOGH�SDQLVWD��

(VWDV FRLQFLGHQFLDV \ DQRPDOtDV QXQFD IXHURQ GHWHFWDGDV SRU *HUDUGR 3HxD� � � � � � � � � �
)ORUHV� H[VHFUHWDULR GH OD )XQFLyQ 3~EOLFD \ HQFDUJDGR GH OD SDUFLDO WUDQVSDUHQFLD� � � � � � � � � � � �
GHO $\XQWDPLHQWR HQ HO WLHPSR TXH HVWXYR DO IUHQWH GH OD GHSHQGHQFLD� /ODPD OD� � � � � � � � � � � � � �
DWHQFLyQ TXH SUiFWLFDPHQWH QR KD\ LQIRUPDFLyQ GH ���� \ DEVROXWDPHQWH QDGD GH� � � � � � � � � � � �
����� DxRV HQ ORV TXH -RVp 0DQXHO *DUFtD &DEH]D GH 9DFD \ 6DOYDGRU *RQ]iOH]� � � � � � � � � � � � � �
*DU]D SRGUtDQ KDEHU LQFUHPHQWDGR VX SDWULPRQLR SHUVRQDO GH IRUPD LUUHJXODU FRQ� � � � � � � � � � �
GLQHUR S~EOLFR� 3HFXOLDUPHQWH *HUDUGR 3HxD )ORUHV UHQXQFLy D VX FDUJR SDUD� � � � � � � � � � �
GLVSXWDU OD FDQGLGDWXUD GHO 3$1 D OD SUHVLGHQFLD PXQLFLSDO� DSR\DGR SRU )UDQFLVFR� � � � � � � � � � � �
-DYLHU��

6LHUUD /HRQD &RQVWUXFFLRQHV 6�$�� GH ORV DFFLRQLVWDV 6DOYDGRU *RQ]iOH] *DU]D�� � � � � � � � � �
=DFQLWp *RQ]iOH] 0RQWHV GH 2FD \ 'DQLHOD *RQ]iOH] 0RQWHV GH 2FD� VH� � � � � � � � � � � �
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FRQVWLWX\y HO � GH RFWXEUH GH ����� VHJ~Q FRQVWD HQ OD FRSLD ILHO GH OD RULJLQDO GHO� � � � � � � � � � � � � � � � �
DFWD�FRQVWLWXWLYD��

(VWD QXHYD FRQVWUXFWRUD REWXYR� SRU FRLQFLGHQFLD� HO SULPHUR GH FXDWUR FRQWUDWRV� � � � � � � � � � �
HQ OD JHVWLyQ PXQLFLSDO GH HQWRQFHV� DSHQDV VHLV PHVHV GHVSXpV GH VX� � � � � � � � � � � �
FRQVWLWXFLyQ HQ 5H\QRVD DQWH HO QRWDULR S~EOLFR %ROtYDU +HUQiQGH] *DU]D� \ FXDWUR� � � � � � � � � � � �
PHVHV GHVSXpV GH TXH HO SUHVLGHQWH PXQLFLSDO WRPy SURWHVWD GH VX FDUJR� FRQ� � � � � � � � � � � � �
JDQDQFLDV�WRWDOHV�SRU���PLOORQHV�����PLO��������SHVRV��

(O � GH DEULO GH ���� 6LHUUD /HRQD &RQVWUXFFLRQHV 6�$�� UHFLELy VX SULPHU FRQWUDWR� � � � � � � � � � � � � �
SRU ��� PLO ������ SHVRV SDUD SDYLPHQWDU OD FDOOH 7DPSLFR HQ OD FRORQLD (VIXHU]R� � � � � � � � � � � � � �
1DFLRQDO� FRQ HO FRQWUDWR 6('8(�5(<�081,��������,5� (Q HO VHJXQGR� WHUFHUR \� � � � � � � � � �
FXDUWR FRQWUDWRV QR DSDUHFHQ ODV IHFKDV GH DGMXGLFDFLyQ GH OD REUD� SRU ��� PLO� � � � � � � � � � � � � �
������ SHVRV� XQ PLOOyQ ��� PLO ������ SHVRV \ � PLOORQHV ��� PLO ������ SHVRV�� � � � � � � � � � � � � � �
UHVSHFWLYDPHQWH��

$ WUDYpV GH LQIRUPDFLyQ S~EOLFD HV SRVLEOH LGHQWLILFDU TXH IXHURQ �� ³FRQVWUXFWRUDV� � � � � � � � � � � �
IDYRULWDV´ ODV TXH DSDUHFLHURQ FRPR HPSUHVDV FRQ 6RFLHGDG $QyQLPD �6�$�� R� � � � � � � � � � �
FRPR SHUVRQDV ItVLFDV� ODV FXDOHV DFDSDUDURQ DO PHQRV ��� PLOORQHV GH SHVRV� � � � � � � � � � � �
TXH HURJy OD DGPLQLVWUDFLyQ GH )UDQFLVFR -DYLHU DO IUHQWH GH OD DOFDOGtD� R ���� � � � � � � � � � � � � �
PLOORQHV VL VH FXHQWDQ ORV SXHQWHV HOHYDGRV GH OD FDUUHWHUD D 0DWDPRURV� IUHQWH DO� � � � � � � � � � � � � �
&XDUWHO 0LOLWDU� \ HO GHO /LEUDPLHQWR D 0RQWHUUH\� TXH H[WUDxDPHQWH QR DSDUHFHQ� � � � � � � � � � � �
HQ�HO�UXEUR�GH�7UDQVSDUHQFLD�GHO�SRUWDO�GH�,QWHUQHW�GHO�$\XQWDPLHQWR��

$GHPiV GH 6LHUUD *RUGD &RQVWUXFFLRQHV 6�$� GH &�9�� DO DUULER D OD SROtWLFD GH� � � � � � � � � � � � � �
)UDQFLVFR -DYLHU LQLFLy XQD ERQDQ]D TXH SHUPLWLy D VXV KHUPDQRV -RVp 0DQXHO H� � � � � � � � � � � � �
,VPDHO�FUHDU�GRV�HPSUHVDV�GHGLFDGDV�DO�UDPR�GH�OD�FRQVWUXFFLyQ���

/D SULPHUD GH HVWDV HPSUHVDV HV OD 'HVDUUROODGRUD &DYD 6�$� GH &�9�� TXH VH� � � � � � � � � � � � � �
FRQIRUPy HO �� GH DJRVWR GH ���� �D XQRV PHVHV GH TXH )UDQFLVFR -DYLHU GHMDUD� � � � � � � � � � � � � � �
OD GLSXWDFLyQ IHGHUDO�� VHJ~Q FRQVWD HQ HO DFWD Q~PHUR � PLO ��� IROLR ���� � � � � � � � � � � � � �
HODERUDGD SRU OD 1RWDUtD GH +RUDFLR 2UWL] 5HQiQ� DFWXDO VHFUHWDULR GHO� � � � � � � � � � �
$\XQWDPLHQWR� /D FLWDGD VRFLHGDG DQyQLPD WLHQH FRPR DGPLQLVWUDGRU ~QLFR D -RVp� � � � � � � � � � �
0DQXHO *DUFtD &DEH]D GH 9DFD TXLHQ GHVLJQy D VX KHUPDQR� ,VPDHO *DUFtD� � � � � � � � � � � �
&DEH]D�GH�9DFD��FRPR�FRPLVDULR��

/D VHJXQGD HPSUHVD GH ORV KHUPDQRV GH )UDQFLVFR -DYLHU VH FRQVWLWX\y D XQRV� � � � � � � � � � � � �
PHVHV GH TXH pVWH DVXPLHUD OD DOFDOGtD GH 5H\QRVD� HO � GH VHSWLHPEUH GH ������ � � � � � � � � � � � � � �
'H DFXHUGR FRQ HO DFWD ����� GH OD 1RWDUtD 3~EOLFD ��� D FDUJR GH (PPD $OLFLD� � � � � � � � � � � � � � � �
7UHYLxR 6HUQD �TXLHQ HQWUy HQ VXVWLWXFLyQ GHO WLWXODU 2UWL] 5HQiQ�� VH FRQVWLWX\y OD� � � � � � � � � � � � �
HPSUHVD *UXSR ,QPRELOLDULR &DYD 6�$� GH &�9�� GRQGH ,VPDHO *DUFtD &DEH]D GH� � � � � � � � � � � �
9DFD�FXHQWD�FRQ�SRGHUHV�JHQHUDOHV�SDUD�SOHLWRV�\�FREUDQ]DV´ ����

6HJ~Q OD DYHULJXDFLyQ SUHYLD 3*5�7$036�UH\���������� OD HQWRQFHV 3URFXUDGXUtD� � � � � � � �
*HQHUDO GH OD 5HS~EOLFD �3*5� LQYHVWLJy DO VXHJUR GH )UDQFLVFR -DYLHU� 0DQXHO� � � � � � � � � � � �
*yPH] 5HVpQGH] \ D VX FXxDGR 0DQXHO *yPH] *DUFtD ³SRU HO SUHVXQWR URER GH� � � � � � � � � � � � � �
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FRPEXVWLEOHV HQ SHUMXLFLR GH 3HPH[´� (Q GLFKD LQYHVWLJDFLyQ VH DVLHQWD TXH OD� � � � � � � � � � � �
HPSUHVD ,QWHUWUDQVSRUW ,QF�� 6�$� GH &�9� ³DOPDFHQDED XQ FRPEXVWLEOH TXH HPDQD� � � � � � � � � � �
GH ORV SR]RV GH JDV QDWXUDO TXH SHUIRUD 3HPH[ \ HV WUDILFDGR HQ HO PHUFDGR QHJUR� � � � � � � � � � � � � � � �
SRU�VX�EDMR�FRVWR´ ����

7UDQVSRUWHV *RU HVWDED FRQWUDWDGD SRU 3HPH[ ([SORUDFLyQ \ 3URGXFFLyQ � 3(3�� � � � � � � � � � �
SDUD WUDVODGDU KLGURFDUEXURV HQ OD UHJLyQ QRUWH GHO SDtV� /D HPSUHVD IXH� � � � � � � � � � � �
FRQVWLWXLGD�HQ�5H\QRVD�HQ�DJRVWR�GH������SRU�-RVp�5DPyQ�*yPH]�5HVpQGH]�

$QD�/LOLD�3pUH]��UHILHUH�HQ�VX�OLEUR�³(O�&DUWHO�1HJUR´��OR�VLJXLHQWH��

³(O TXHURVHQR HV OD PDWHULD SULPD TXH VH XWLOL]D SDUD IDEULFDU JDVROLQD \ GLHVHO� � � � � � � � � � � � � �
SLUDWD� (QWUH VXV XVRV HVWi WDPELpQ OD PDFHUDFLyQ GH GURJD� /DV KRMDV GH FRFD VH� � � � � � � � � � � � � � �
PH]FODQ FRQ DJXD \ DOJXQD VXVWDQFLD DOFDOLQD� SRVWHULRUPHQWH� HO FRPELQDGR VH� � � � � � � � � � �
WULWXUD \ OXHJR VH GLVXHOYH FRQ TXHURVHQR� 3RUW ,VDEHO� HQ HO VXUHVWH GH 7H[DV� KD� � � � � � � � � � � � � � �
VLGR� SRU OR PHQRV GHVGH ����� XQR GH ORV SULQFLSDOHV FHQWURV GH DEDVWR GH HVH� � � � � � � � � � � � � � �
SURGXFWR�FRQWUDEDQGHDGR�D�0p[LFR´��

$TXHO DxR� HQ OD DGXDQD 5H\QRVD�3KDUU VH OH LQFDXWDURQ FDUJDPHQWRV GH� � � � � � � � � � �
TXHURVHQR D 7UDQVSRUWHV *RU� 7UDQVSRUWHV 5RMDV� 7UDQVSRUWHV 5DJR� 7UDQVSRUWHV� � � � � � � � �
*HQVD� 6HUYLFLRV 7UDQVIHU &DGHQD� -RVp 0DUWtQH] 0R\DU� )HUJR 7UDQVSRUWHV�� � � � � � � � �
6HUYLFLRV (VSHFLDOL]DGRV $ODQtV� 7RNNR� 7UDQVSRUWHV 7HUUHVWUHV (VSHFLDOL]DGRV� � � � � � �
5HJLRPRQWDQRV� $JUR GHO *ROIR� $XWR /tTXLGRV GH &DGHUH\WD \ $XWRWDQTXHV /XLV� � � � � � � � � � �
/DXUR��

7UDQVSRUWHV *RU HVWDED FRQWUDWDGD SRU 3HPH[ ([SORUDFLyQ \ 3URGXFFLyQ � 3(3�� � � � � � � � � � �
SDUD WUDVODGDU KLGURFDUEXURV HQ OD UHJLyQ QRUWH GHO SDtV� /D HPSUHVD IXH FRQVWLWXLGD� � � � � � � � � � � � �
HQ 5H\QRVD HQ DJRVWR GH ���� SRU -RVp 5DPyQ *yPH] 5HVpQGH]� XQ LQJHQLHUR� � � � � � � � � � � � �
WDPDXOLSHFR��

6HJ~Q UHJLVWURV QRWDULDOHV� HQ DEULO GH ���� IXVLRQy D ODV HPSUHVDV $XWRWUDQVSRUWHV� � � � � � � � � � � �
/HDO 6�$� GH &�9� \ $XWR )OHWHV 5H\QRVD 6�$� GH &�9�� \ OXHJR VH FUHDURQ ODV� � � � � � � � � � � � � � � �
FRPSDxtDV GH FDUJD *RUH� //& \ *RUH )UHLJKW &RPSDQ\� //&� FRQ VHGH HQ� � � � � � � � � � � � �
+LGDOJR��7H[DV��

5iSLGDPHQWH VXV JLURV VH GLYHUVLILFDURQ D ELHQHV UDtFHV� UDQFKRV JDQDGHURV \� � � � � � � � � � �
DJUtFRODV� IiEULFDV GH SOiVWLFRV� GH UHPROTXHV� FRQVWUXFWRUDV� \ HQ HO UXEUR SHWUROHUR� � � � � � � � � � � �
FRQ IUDQTXLFLDV JDVROLQHUDV GH 3HPH[ HQ 7DPDXOLSDV \ XQD FRPHUFLDOL]DGRUD GH� � � � � � � � � � �
SHWUROtIHURV�HQ�+RXVWRQ��OODPDGD�3HWURQHW�,QWHUQDWLRQDO��//&��

(O �� GH MXOLR GH ����� D 7UDQVSRUWHV *RU VH OH LQFDXWDURQ WUHV SLSDV FRQ� � � � � � � � � � � � � � �
TXHURVHQR� (VH GtD VH GHFRPLVDURQ WDPELpQ FLQFR SLSDV GH 7UDQVSRUWHV 5RMDV� GRV� � � � � � � � � � � �
GH 7UDQVSRUWHV 5DJR \ XQD GH 7UDQVSRUWHV $JUR GHO *ROIR �DYHULJXDFLyQ SUHYLD $3�� � � � � � � � � � � � �
���������,,���

ÄÆ .]G]� �� s �]r� 6� ¥ÂÄ GI ]EjkDgI GI ÃÁÂÆ¦� <DIv_[̿hkgg<h hI E<s_ <fkIY PkIgE]�� ¥"IOg]� � � � � � � � � � � � � � � � �
d<h<G]¦�� �.kQG]�0<Z<kYQd<h� �� ��Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄÁf$Â���
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8Q LQIRUPH GHO iUHD GH LQWHOLJHQFLD GH 3HPH[� DGVFULWD D OD 'LUHFFLyQ &RUSRUDWLYD� � � � � � � � � � � � �
GH $GPLQLVWUDFLyQ �'&$� \ TXH LQWHJUDQ PLOLWDUHV GH OD *HUHQFLD GH 6HUYLFLRV GH� � � � � � � � � � � � �
6HJXULGDG )tVLFD �*66)�� LGHQWLILFDGR FRQ HO Q~PHUR ,17(/����������������� FRQ� � � � � � � � �
IHFKD �� GH HQHUR GH ����� GRFXPHQWy OD VLPXODFLyQ HQWUH ORV IXQFLRQDULRV GH� � � � � � � � � � � � �
$GXDQDV \ ORV GH 3HPH[ �GH OD 7$'� HQ OD GRQDFLyQ� SDUD SHUPLWLUOH D *RU OOHYDUVH� � � � � � � � � � � � � � � �
VXV FDPLRQHV \ TXH HO TXHURVHQR VH GHVFDUJDUD HQ ODV LQVWDODFLRQHV GH OD HPSUHVD� � � � � � � � � � � � � �
GH )HUQDQGR *yPH]� SRU VX UHODFLyQ IDPLOLDU FRQ ORV GXHxRV GH OD FLWDGD FRPSDxtD� � � � � � � � � � � � � �
\�FRQ�HO�JHUHQWH�JHQHUDO�GHO�FRQVRUFLR��0DQXHO�*yPH]���

0DQXHO *yPH] SUHVLGtD HQWRQFHV OD &iPDUD 1DFLRQDO GHO $XWRWUDQVSRUWH GH &DUJD� � � � � � � � � � �
�&DQDFDU�� DVRFLDFLyQ GH WUDQVSRUWLVWDV TXH GXUDQWH HO VH[HQLR GH 9LFHQWH )R[� � � � � � � � � � �
UHFLELy XQ WUDWR SUHIHUHQFLDO GHO JRELHUQR� SDUWLFXODUPHQWH HQ 3HPH[� FXDQGR D VXV� � � � � � � � � � � �
DJUHPLDGRV VH OHV KLFLHURQ PLOORQDULDV FRQWUDWDFLRQHV SRU DGMXGLFDFLyQ GLUHFWD SDUD� � � � � � � � � �
TXH VH HQFDUJDUDQ GHO WUDVODGR GH KLGURFDUEXURV GH ODV VXEVLGLDULDV 3(3� DVt FRPR� � � � � � � � � � � � �
GH�ORV�SURGXFWRV�GH�3HPH[�5HILQDFLyQ´��

(Q ���� DOJXQDV GH ODV SLSDV GH ,QWHUWUDQVSRUWV VH HQFRQWUDURQ HQ XQ SUHGLR HQ� � � � � � � � � � � � � �
5H\QRVD GRQGH VH DOPDFHQDED FRPEXVWLEOH VXVWUDtGR D 3HPH[� � � � � � � �
�$3�3*5�7$036�5(<���������� $O DxR VLJXLHQWH� HQ ����� OD *66) GHWHFWy HQ VXV� � � � � � � � � � �
YHKtFXORV�FLVWHUQD�FDUJDPHQWRV�GH�FRQGHQVDGR�KXUWDGR�HQ�OD�&XHQFD�GH�%XUJRV���

(Q IHEUHUR GH ����� 0DQXHO *yPH] *DUFtD� SURSLHWDULR GH ,QWHUWUDQVSRUWV \ H[� � � � � � � � � � � �
JHUHQWH GHO JUXSR *RU� IXH HMHFXWDGR� 'H VX PXHUWH VH PDQHMy OD YHUVLyQ GH TXH� � � � � � � � � � � � � � �
HUD�XQD�GLVSXWD�UHODFLRQDGD�FRQ�HO�URER�\�HO�FRQWUDEDQGR�GH�KLGURFDUEXURV�́ ����

�

/D GLYHUVLILFDFLyQ GHO QHJRFLR� KXDFKLFROHR� WUiILFR GH DUPDV \ ODYDGR GH� � � � � � � � � � �
GLQHUR�

$GHPiV GH OD VRVSHFKRVD ERQDQ]D GHO JREHUQDGRU� LQIRUPDFLyQ GHO FRQRFLPLHQWR� � � � � � � � � �
S~EOLFR VHxDOD TXH WDQWR OD )LVFDOtD )HGHUDO GHO 6XU GH 7H[DV� HO 'HSDUWDPHQWR� � � � � � � � � � � � ���

GH 6HJXULGDG 1DFLRQDO �+RPHODQG 6HFXULW\�� HO %XUy )HGHUDO GH ,QYHVWLJDFLRQHV� � � � � � � � � �
�)%,��\ HO 'HSDUWDPHQWR GHO 7HVRUR GH ORV (VWDGRV 8QLGRV KDQ LQYHVWLJDGR D OD� � � � � � � � � � � � �
IDPLOLD GH )UDQFLVFR -DYLHU SRU HVWDU SUHVXQWDPHQWH LQYROXFUDGD HQ ORV GHOLWRV GH� � � � � � � � � � � �
ODYDGR�GH�GLQHUR��IUDXGH�EDQFDULR�\�IUDXGH�ILVFDO��
�
8QD LQYHVWLJDFLyQ IHGHUDO� TXH GDWD GHVGH HQHUR GHO DxR ����� SRU OD FRPSUD GH� � � � � � � � � � � � � �
DFWLYRV FRQ UHFXUVRV SUHVXQWDPHQWH ,OHJDOHV� D QRPEUH GH�OD HVSRVD GH )UDQFLVFR� � � � � � � � � � �
-DYLHU� 0DULDQD *yPH] 6ROtV� GH VXV�KHUPDQRV ,VPDHO \ -RVp 0DQXHO� DVt FRPR� � � � � � � � � � � �
GH VX PDGUH 0DUtD GH /RXUGHV &DEH]D GH 9DFD :DWWHQEDUJHU� VHxDOD TXH ³GHVGH� � � � � � � � � � � � �
HO DxR �����KDQ VLGR ODYDGRV PiV GH��� PLOORQHV GH GyODUHV´ � REWHQLGRV GH� � � � � � � � � � � ���

ÄÇ +KgIv� �� � ¥ÃÁÂÂ¦� �Y E>gjIY [IOg]� _Z] IY EgQZI[ ]gO<[Qv<G] hI P< <d]GIg<G] GI +�!�8� !KrQE]�� � � � � � � � � � � � � � � � �
�gQW<YD]��d>Oh��ÄÅ�<�ÅÆ��
ÄÈ .IG<EEQ_[� ¥ÃÅ GI <DgQY GI ÃÁÂÇ¦� ��P]g< p< �hj<G]h 1[QG]h d]g �<gES< <DIv< GI 6<E<�� �+]YKZQE< ��� � � � � � � � � � � � � � � � �
�Qhd][QDYI�I[���Pjjdh���DQj�Ys�Ã!�!�sÂ�
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PDQHUD LOHJDO� PHGLDQWH OD FRPSUD GH ELHQHV LQPXHEOHV \ OD DSHUWXUD GH FXHQWDV� � � � � � � � � � � � �
EDQFDULDV� LQYHUVLRQHV \ FHUWLILFDGRV GH GHSyVLWR�HQ ,QVWLWXFLRQHV ILQDQFLHUDV GHO� � � � � � � � �
VXU�GHO�(VWDGR�GH�7H[DV��b
b
$GHPiV GH ORV HVFDQGDORVRV UHVXOWDGRV GH HVD LQYHVWLJDFLyQ� OD IDPLOLD SROtWLFD GH� � � � � � � � � � � �
)UDQFLVFR -DYLHU WDPELpQ VH KD YLVWR LQYROXFUDGD HQ DFWLYLGDGHV LOtFLWDV� � � � � � � � � �
UHODFLRQDGDV FRQ HO WUiILFR LOHJDO GH KLGURFDUEXURV \ RWURV KHFKRV GH FRUUXSFLyQ� <� � � � � � � � � � � � �
HV TXH XQD QXHYD LQYHVWLJDFLyQ )HGHUDO GH (VWDGRV 8QLGRV LQYROXFUD DO� � � � � � � � � � �
JREHUQDGRU GH 7DPDXOLSDV )UDQFLVFR -DYLHU HQ XQD UHG GH FRQWUDEDQGR GH� � � � � � � � � � �
FRPEXVWLEOH TXH OH GHMDUtD JDQDQFLDV SRU � PLOOyQ ��� PLO GyODUHV PHQVXDOHV ������ � � � � � � � � � � � �
0'3� SURGXFWR GH FXRWDV LPSXHVWDV D ORV FRQWUDEDQGLVWDV GH �KXDFKLFRO SRU OD� � � � � � � � � � � �
DGXDQD�GH�5H\QRVD��
�
(O �� GH QRYLHPEUH GH ����� )UDQFLVFR -DYLHU RIUHFLy XQD FRQIHUHQFLD GH SUHQVD� � � � � � � � � � � � �
HQ OD TXH DQXQFLy OD GHWHQFLyQ GH SLSDV GH FRPEXVWLEOH� DO SDUHFHU �KXDFKLFRO� HO� � � � � � � � � � � � � �
FXDO KDEUtD VLGR LQJUHVDGR GH PDQHUD LOHJDO SRU $GXDQDV GH 7DPDXOLSDV D 0p[LFR�� � � � � � � � � � � � �
6HJ~Q OD LQYHVWLJDFLyQ� HVWR IRUPy SDUWH GH XQ SODQ SDUD FHUUDU ODV DGXDQDV \� � � � � � � � � � � � � �
UHGLUHFFLRQDU HO FRQWUDEDQGR GH FRPEXVWLEOHV VRODPHQWH SRU OD DGXDQD GH� � � � � � � � � �
5H\QRVD� OR FXDO SURYRFDUtD TXH HO JRELHUQR GHO (VWDGR WXYLHUD ³PD\RU FRQWURO GH� � � � � � � � � � � � �
ODV ��� SLSDV TXH HQ SURPHGLR SDVDQ VHPDQDOPHQWH \ DVt SXGLHVH FREUDU OD FXRWD� � � � � � � � � � � � � �
LPSXHVWD�GH�����GyODUHV�SRU�SLSD´ ����

6HJ~Q IXHQWHV GH LQWHOLJHQFLD GH (VWDGRV 8QLGRV� ODV FXRWDV \ FRQWUDEDQGR SRU OD� � � � � � � � � � � � �
LPSRUWDFLyQ LOHJDO GH KLGURFDUEXURV HQ SLSDV VRQ RSHUDGDV GLUHFWDPHQWH SRU HO� � � � � � � � � � �
*RELHUQR GHO (VWDGR GH 7DPDXOLSDV� HQ XQD UHG GH FROXVLyQ TXH LPSOLFD GH� � � � � � � � � � � � �
PDQHUD GLUHFWD DO JREHUQDGRU )UDQFLVFR *DUFtD &DEH]D GH 9DFD� D VXV KHUPDQRV� � � � � � � � � � � �
-RVp 0DQXHO H ,VPDHO �DFWXDO VHQDGRU GH OD 5HS~EOLFD�� DVt FRPR DO VHFUHWDULR� � � � � � � � � � � � �
JHQHUDO GH *RELHUQR� &pVDU $XJXVWR 9HUiVWHJXL 2VWRV� \ DO VXEVHFUHWDULR GH� � � � � � � � � � �
,QJUHVRV GH OD 6HFUHWDUtD GH )LQDQ]DV GHO (VWDGR� 0DXULFLR *XHUUD� TXLHQ VHUtD OD� � � � � � � � � � � � �
SHUVRQD�TXH�UHFROHFWD�HO�GLQHUR�GH�HVWD�LOtFLWD�DFWLYLGDG��

'LYHUVRV PHGLRV GH FRPXQLFDFLyQ ILOWUDURQ HQWRQFHV XQ VXSXHVWR FKDW HQWUH XQ� � � � � � � � � � �
SHUVRQDMH LGHQWLILFDGR FRPR 9tFWRU 9pOH] \ HO VHFUHWDULR JHQHUDO GH *RELHUQR�� � � � � � � � � � �
9HUiVWHJXL 2VWRV� GRQGH DELHUWDPHQWH KDEODQ GH ODV FXRWDV TXH HO *RELHUQR GH� � � � � � � � � � � �
7DPDXOLSDV�KD�SXHVWR�D�ORV�FRQWUDEDQGLVWDV�GH�KXDFKLFRO� ���

9pOH] KDEUtD SDJDGR � PLOORQHV GH GyODUHV D 9HUiVWHJXL SDUD VHU HO HQODFH HVWDWDO� � � � � � � � � � � � � �
SDUD HO FREUR GH FXRWDV� $GHPiV� 9pOH] ILJXUD FRPR HO SURSLHWDULR GH OD HPSUHVD� � � � � � � � � � � � � �

ÄÊ 6<Y]g 0<Z<kYQdIE]� ¥ÃÊ GI I[Ig] GI ÃÁÂÇ¦� ��� ÃÁ ZQYY][Ih GI G_Y<gIh ��� Y]h GId_hQj]h D<[E<gQ]h I[ ��1 GI� � � � � � � � � � � � � � � � � � � �
Z<GgI GI E<[GQG<j] <DIv< GI 6<E< ���Y<Gg][Ih�� E][ Ih< ±G]DYI Z]g<Y± YYI[<[ IY Z]gg<Y�� ��Y]Ohd]j�� � � � � � � � � � � � � � �
�Qhd][QDYI�I[��� �Pjjdh���DQj�Ys�Ã�Zs.1Æ��
ÅÁ6<Y]g 0<Z<kYQdIE]� ¥ÂÃ GI Z<s] GI ÃÁÃÁ¦� ±�<YE][I<[ Y< jg<[¹< j<Z<kYQd<h±� NQYjg<[ ±EP<j± GI [<gE]� � � � � � � � � � � � � � �
hIEgIj<gQ] ±jgkE] 6Ig<hjIOkQ s 6QEj]g 6IYIv jQI[I[ < Ek]j< dQd<h GIY Pk<EPQE]Y± GI E][jg<D<[G]±���<hQ� � � � � � � � � � � � � �
E<ZDQ<[�Y]h�pQI[j]¹� ��Y]Ohd]j�� ��Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�ÄE q$�N��
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WUDQVSRUWLVWD 0$59,& 3(752/(80� FRQ GRPLFLOLR HQ HO ���� GH OD $Y� )UHVQR HQ� � � � � � � � � � � � �
HO &RQGDGR GH +LGDOJR� 7H[DV� LGHQWLILFDGD FRPR XQD GH ODV SULQFLSDOHV� � � � � � � � � � �
FRQWUDEDQGLVWDV GH FRPEXVWLEOHV SRU 5H\QRVD \ TXLHQ DX[LOLDUtD DO *RELHUQR GH� � � � � � � � � � �
7DPDXOLSDV HQ OD RSHUDFLyQ \ UHFROHFFLyQ GH FXRWDV GH RWUDV SHUVRQDV X HPSUHVDV� � � � � � � � � � � � �
GHGLFDGDV�D�OD�PLVPD�DFWLYLGDG ����

�

�

�

�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

ÅÂ �YZQ[kj]� ¥ÃÂ GI Z<s] GI ÃÁÃÁ¦� $dIg< O]DQIg[] GI j<Z<kYQd<h D<[G< Pk<EPQE]YIg<� ��Y ZQ[kj] "]jQEQ<h�� � � � � � � � � � � � � � � �
�Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�Ã1ffsrQ��
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(Q HO FKDW VH DGYLHUWH OD FROXVLyQ GHO OODPDGR �7UXFR 9HUiVWHJXL� TXLHQ WUDPD FRQ� � � � � � � � � � � � � �
9pOH] OD LPSRVLFLyQ GH FXRWDV D ODV SLSDV GHO KXDFKLFRO TXH �EXUODQ UHWHQHV \� � � � � � � � � � � � � �
DWUDYLHVDQ� OD IURQWHUD GH 7DPDXOLSDV KDFLD 0RQWHUUH\� FDUJDGDV FRQ �� PLO OLWURV� � � � � � � � � � � �
GHO FRPEXVWLEOH FDGD XQD \ SRU HO TXH SDJDQ HQ VX FRQMXQWR �PLOHV GH GyODUHV HQ� � � � � � � � � � � � � � � �
H[WRUVLRQHV� VR SHQD GH VHU LQFDXWDGDV FRPR \D KD RFXUULGR�� GHQWUR GH XQD� � � � � � � � � � � � �
GLQiPLFD FULPLQDO TXH \D KD VLGR H[KLELGD� FRQ DOFDQFHV D IXQFLRQDULRV GH OD� � � � � � � � � � � � �
SURSLD DGXDQD HQWUH TXLHQHV KDQ PHQFLRQDGR D �*LO 6DOJXHUR� \ FULPLQDOHV� � � � � � � � � � �
FRPDQGDGRV�SRU�HO��&RPDQGDQWH�3DSXFKR��GHO�&DUWHO�GHO�*ROIR´ ����

�

�

&DEH PHQFLRQDU TXH HO WUiILFR LOHJDO QR VROR LQYROXFUD FRPEXVWLEOH SXHV H[LVWH� � � � � � � � � � � �
LQIRUPDFLyQ GH TXH GH HQHUR D VHSWLHPEUH GHO DxR SDVDGR SDVDURQ GLH] FDPLRQHV� � � � � � � � � � � � �
FRQ�FRQWUDEDQGR�GH�DUPDV��
�
6RQ PX\ FODUDV ODV HYLGHQFLDV GH TXH WDQWR OD IDPLOLD SROtWLFD GH )UDQFLVFR -DYLHU� � � � � � � � � � � � � �
FRPR VXV FRODERUDGRUHV PiV FHUFDQRV HQ HO JRELHUQR GHO (VWDGR VH HQFXHQWUDQ� � � � � � � � � � � �
LQYROXFUDGRV FRQ DFWLYLGDGHV LOtFLWDV TXH OHV KDQ UHGLWXDGR LPSRUWDQWHV JDQDQFLDV�� � � � � � � � � �
ODV FXDOHV SRVWHULRUPHQWH KDQ ³EODQTXHDGR´ D WUDYpV GH RSHUDFLRQHV GH� � � � � � � � � �
DGTXLVLFLyQ GH LQPXHEOHV� FRQVWLWXFLyQ GH VRFLHGDGHV \ GHSyVLWRV ILQDQFLHURV� OR� � � � � � � � � �
FXDO UHYHOD XQD DFFLyQ FRQFHUWDGD \ FRQWLQXD WLSLILFDGD FRPR GHOLWR HQ HO &yGLJR� � � � � � � � � � � � �
3HQDO�)HGHUDO��
�
(Q HVD HVWUDWHJLD HV SDWHQWH OD FRQVWLWXFLyQ GH HPSUHVDV TXH ILJXUDQ FRPR� � � � � � � � � � � �
IDFKDGD SDUD OD REWHQFLyQ \ HURJDFLyQ GH UHFXUVRV GH SURFHGHQFLD GXGRVD� TXH� � � � � � � � � � � �
KDQ VLGR PRWLYR GH DOHUWDV SRU SDUWH GH GLYHUVDV LQVWLWXFLRQHV GHO VLVWHPD EDQFDULR� � � � � � � � � � � � �
GH QXHVWUR SDtV� HQ YLUWXG GH ODV RSHUDFLRQHV UHDOL]DGDV EDMR ORV VXSXHVWRV GH OD� � � � � � � � � � � � � �
/H\ )HGHUDO SDUD OD 3UHYHQFLyQ H ,GHQWLILFDFLyQ GH 2SHUDFLRQHV FRQ 5HFXUVRV GH� � � � � � � � � � � �
3URFHGHQFLD ,OtFLWD� GDGDV ODV WUDQVDFFLRQHV VRVSHFKRVDV R SURKLELGDV UHDOL]DGDV� � � � � � � � �
SRU�pVWDV��

ÅÃ��GIZ��
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�



�
�
7DOHV�HPSUHVDV�VRQ��
�

Ɣ 8QLyQ�GH�&UpGLWR�GH�5H\QRVD�6�$��GH�&�9� ����

�
Ɣ ,PSXOVR�\�'HVDUUROORV�*%2�6�$��GH�&�9��

�
Ɣ *UXSR�&KDSD�4XLURJD�635�GH�5/�

�
Ɣ 3URGXFWRUD�5XUDO�\�$JURSHFXDULD�5HJLRQDO�&$9$��6�3�5��GH�5�/��

�
Ɣ 'HVDUUROODGRUD�\�&RQVWUXFWRUD�&$9$�6�$��GH�&�9��

�
Ɣ 6LVWHPDV�GH�$GPLQLVWUDFLyQ�3ODQHDGD�6�$��

�
Ɣ 6HPSHU�3HFXQLD�6�$�3�/�GH�&�9�

�
�
6HJ~Q OD /H\ )HGHUDO SDUD OD 3UHYHQFLyQ H ,GHQWLILFDFLyQ GH 2SHUDFLRQHV FRQ� � � � � � � � � � � �
5HFXUVRV GH 3URFHGHQFLD ,OtFLWD� VH HQWLHQGH SRU EHQHILFLDULR FRQWURODGRU D OD� � � � � � � � � � �
SHUVRQD R JUXSR GH SHUVRQDV TXH SRU PHGLR GH RWUD R GH FXDOTXLHU DFWR� REWLHQH HO� � � � � � � � � � � � � � � �
EHQHILFLR GHULYDGR GH pVWRV \ HV TXLHQ� HQ ~OWLPD LQVWDQFLD� HMHUFH ORV GHUHFKRV GH� � � � � � � � � � � � � �
XVR� JRFH� GLVIUXWH� DSURYHFKDPLHQWR R GLVSRVLFLyQ GH XQ ELHQ R VHUYLFLR� R DTXpO� � � � � � � � � � � � �
TXH HMHUFH HO FRQWURO GH OD SHUVRQD PRUDO TXH� HQ VX FDUiFWHU GH FOLHQWH R XVXDULR�� � � � � � � � � � � � � � � �
OOHYH�D�FDER�DFWRV�X�RSHUDFLRQHV�FRQ�TXLHQ�UHDOLFH�DFWLYLGDGHV�YXOQHUDEOHV��
�
'H DFXHUGR FRQ ODV QRUPDV JHQHUDOHV GH OD 6HFUHWDUtD GH +DFLHQGD \ &UpGLWR� � � � � � � � � � � � �
3~EOLFR� GHEH WHQHUVH FRPR SURSLHWDULR UHDO D DTXHOOD SHUVRQD ItVLFD TXH� SRU� � � � � � � � � � � �
PHGLR GH RWUD R GH FXDOTXLHU DFWR R PHFDQLVPR� REWLHQH ORV EHQHILFLRV GHULYDGRV� � � � � � � � � � � � �
GH XQD FXHQWD� FRQWUDWR X RSHUDFLyQ \ HV� HQ ~OWLPD LQVWDQFLD� HO YHUGDGHUR GXHxR� � � � � � � � � � � � � �
GH ORV UHFXUVRV� DO WHQHU VREUH HVWRV GHUHFKRV GH XVR� GLVIUXWH� DSURYHFKDPLHQWR�� � � � � � � � � � � �
GLVSHUVLyQ�R�GLVSRVLFLyQ��
�
/DV RSHUDFLRQHV LQXVXDOHV UHDOL]DGDV SRU HVWDV HPSUHVDV� DVt FRPR SRU TXLHQHV� � � � � � � � � � �
DSDUHFHQ FRPR VRFLRV R DGPLQLVWUDGRUHV KDQ VLGR PRWLYR GH DOHUWD SRU SDUWH GH� � � � � � � � � � � � �
GLYHUVDV LQVWLWXFLRQHV ILQDQFLHUDV� HQ RUGHQ DO RULJHQ R GHVWLQR GH ORV UHFXUVRV� DVt� � � � � � � � � � � � �
FRPR DO PRQWR \ OD QDWXUDOH]D GH OD RSHUDFLyQ HQ FXHVWLyQ� WRGD YH] TXH VH� � � � � � � � � � � � � � �
SUHVXPHQ QR H[LVWH XQD MXVWLILFDFLyQ UD]RQDEOH SDUD GLFKDV RSHUDFLRQHV� FX\RV� � � � � � � � � �
UHFXUVRV HV PX\ SUREDEOH VH XELTXHQ HQ DOJXQR GH ORV VXSXHVWRV SUHYLVWRV HQ HO� � � � � � � � � � � � � �
DUWtFXOR�����%LV�GHO�&yGLJR�3HQDO�)HGHUDO��

ÅÄ ]ZQhQ_[ "<EQ][<Y �<[E<gQ< s GI 6<Y]gIh� �[N]gZ<EQ_[ gIY<jQp< < Y< Ip<Yk<EQ_[ GI E<YQG<G GI Y< Q[N]gZ<EQ_[� � � � � � � � � � � � � � � � �
GI�k[Q][Ih�GI�EgKGQj]��<�GQEQIZDgI�GI�ÃÁÂÊ���Qhd][QDYI�I[�� �Pjjdh���DQj�Ys�Ã�<�;�k��
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(Q HVH FRQWH[WR� VH KDFH QRWDU D HVD DXWRULGDG PLQLVWHULDO GHO iPELWR IHGHUDO TXH� � � � � � � � � � � � � �
ODV RSHUDFLRQHV GH ODV SHUVRQDV GHQXQFLDGDV� \D VHD SRU Vt R SRU PHGLR GH ODV� � � � � � � � � � � � � � �
HPSUHVDV SRU HOORV FRQWURODGDV� WLHQHQ XQD DOWD SUREDELOLGDG GH TXH HQ UHDOLGDG� � � � � � � � � � � �
XWLOL]DURQ D ODV HQWLGDGHV ILQDQFLHUDV SDUD UHDOL]DU DFWRV X RSHUDFLRQHV TXH� � � � � � � � � � �
HQFXDGUDQ HQ ORV VXSXHVWRV SUHYLVWRV HQ HO DUWtFXOR ��� %LV GHO &yGLJR 3HQDO� � � � � � � � � � � � �
)HGHUDO��

3RU OR FXDO HV SHUWLQHQWH VH LQGDJXH D WUDYpV GH ODV LQVWDQFLDV FRPSHWHQWHV ODV� � � � � � � � � � � � � �
RSHUDFLRQHV UHDOL]DGDV SRU GLFKDV HPSUHVDV� D HIHFWR GH TXH VH LQWHJUHQ D OD� � � � � � � � � � � � �
SUHVHQWH GHQXQFLD GH KHFKRV� SRU HVWDU UHODFLRQDGDV FRQ WUDQVIHUHQFLDV GH� � � � � � � � � �
UHFXUVRV��FX\D�OLFLWXG�HV�SRU�OR�PHQRV�FXHVWLRQDEOH��

�

7DPDXOLSDV��KLVWRULD�GH�XQD�WLHUUD�FDOLHQWH�
�
7DPDXOLSDV KD GHVWDFDGR SRU VHU XQ HVWDGR FRQ XQD LPSRUWDQWH YRFDFLyQ� � � � � � � � � � �
HFRQyPLFD� SDUWLFXODUPHQWH GHELGR D OD LQGXVWULD PDQXIDFWXUHUD� 7LHQH XQD� � � � � � � � �
XELFDFLyQ JHRJUiILFD SULYLOHJLDGD DO VLWXDUVH DO QRUWH GH QXHVWUR SDtV \ FROLQGDU FRQ� � � � � � � � � � � � �
ORV (VWDGRV 8QLGRV GH $PpULFD� FRQYLUWLpQGROR HQ XQ OXJDU HVWUDWpJLFR SDUD HO� � � � � � � � � � � �
LQWHUFDPELR FRPHUFLDO FRQ HVD QDFLyQ� DGHPiV� SRVHH OD PLWDG GH ORV FUXFHV� � � � � � � � � � � �
IURQWHUL]RV GHO SDtV� FLQFR FLXGDGHV IURQWHUL]DV \ XQD FRVWD GH PiV GH ���� � � � � � � � � � � � �
NLOyPHWURV�HQ�HO�JROIR�GH�0p[LFR��
�
'HVDIRUWXQDGDPHQWH HQ ORV ~OWLPRV DxRV WDPELpQ VH KD GDGR D QRWDU SRU ORV DOWRV� � � � � � � � � � � � � �
QLYHOHV GH FRUUXSFLyQ GH VXV JREHUQDQWHV� DVt FRPR SRU ORV HOHYDGRV tQGLFHV GH� � � � � � � � � � � � �
YLROHQFLD��LQVHJXULGDG��FUtPHQHV�\�KRPLFLGLRV�YLQFXODGRV�DO�FULPHQ�RUJDQL]DGR��
�
/D HQWLGDG KD VLGR VHxDODGD SRU GLYHUVRV HVSHFLDOLVWDV HQ PDWHULD GH VHJXULGDG� � � � � � � � � � � �
S~EOLFD FRPR XQR GH ORV HVWDGRV PiV YLROHQWRV GHO SDtV� 'H DFXHUGR FRQ OD� � � � � � � � � � � � � �
(QFXHVWD GH 9LFWLPL]DFLyQ \ 3HUFHSFLyQ VREUH 6HJXULGDG 3~EOLFD �(19,3( ������� � � � � � � � � �
OD�HQWLGDG�RFXSD�HO�WHUFHU�OXJDU�HQ�SHUFHSFLyQ�GH�OD�LQVHJXULGDG�D�QLYHO�QDFLRQDO��
�
3RU RWUD SDUWH� OD &RPLVLyQ 1DFLRQDO GH 'HUHFKRV +XPDQRV VRVWLHQHQ TXH FLQFR� � � � � � � � � � � �
HVWDGRV FRQFHQWUDQ HO ��� GH DVHVLQDWRV HQ FRQWUD SHULRGLVWDV HQ 0p[LFR� HQWUH� � � � � � � � � � � �
ORV TXH VH XELFDQ 9HUDFUX] �� FDVRV� *XHUUHUR ��� 7DPDXOLSDV \ 2D[DFD FRQ �� \� � � � � � � � � � � � � � �
&KLKXDKXD FRQ ��� OR TXH FRQYLHUWH D QXHVWUR SDtV HQ HO OXJDU PiV SHOLJURVR GHO� � � � � � � � � � � � � � �
FRQWLQHQWH�SDUD�HMHUFHU�HVD�SURIHVLyQ��
�
(Q ���� OD WDVD GH VHFXHVWURV HQ &LXGDG 9LFWRULD VH XELFy HQ ���� \ HQ 7DPSLFR� � � � � � � � � � � � � � � �
IXH�GH������SRU�FDGD�����PLO�KDELWDQWHV��PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�IXH�GH������
�
$VLPLVPR� \ GH DFXHUGR FRQ LQIRUPDFLyQ GHO 6HFUHWDULDGR (MHFXWLYR GHO 6LVWHPD� � � � � � � � � � �
1DFLRQDO GH 6HJXULGDG 3~EOLFD� SDUD ORV DxRV �������� HO tQGLFH GH GHOLWRV JUDYHV� � � � � � � � � � � � �
HQ�7DPDXOLSDV�VH�FRORFy�GH�OD�VLJXLHQWH�PDQHUD���
�

ÄÇ�
�



'HOLWR� ����� ����� ����� ����� ����� ����� ����� ����� �����
+RPLFLGLR� ���� ���� ���� ���� ���� ����� ���� ���� ����
6HFXHVWUR� ��� ��� ��� ��� ���� ���� ���� ���� ����
([WRUVLyQ� ��� ��� ���� ���� ���� ���� ���� ���� ����

�
�

1R VyOR ODV FLIUDV QRV D\XGDU D HYLGHQFLDU ORV DOWRV QLYHOHV GH FULPLQDOLGDG HQ HO� � � � � � � � � � � � � � �
HVWDGR� VLQR WDPELpQ FLHUWRV DFRQWHFLPLHQWRV TXH KDQ UHVXOWDGR GH JUDQ� � � � � � � � � �
WUDVFHQGHQFLD�SRU�VX�FRQQRWDFLyQ�GH�YLROHQFLD��
�

Ɣ OD PDWDQ]D GH OD &OtQLFD 5D\D HQ ����� GRQGH XQD EDQGD ULYDO� VL ELHQ� � � � � � � � � � � � � �
IUDFDVy HQ HOLPLQDU DOOt DO FDSR &DFKR (VSLQR]D� HQ HO LQWHQWR TXLWy OD YLGD� � � � � � � � � � � � � �
GH ODV GHPiV SHUVRQDV KRVSLWDOL]DGDV \ GHO SHUVRQDO PpGLFR �5DPRV 0LQRU�� � � � � � � � � � �
��������

�

OD�PDWDQ]D�GH�OD�&OtQLFD�5D\D��HQ�������GRQGH�XQD�EDQGD�ULYDO��VL�ELHQ�IUDFDVy�HQ��
Â�ORV�³QDUFRVDWiQLFRV´�GHO��UDQFKR�6DQWD�(OHQD���TXH��HQ��������QR�VyOR�HMHFXWDURQ�
D��

Ɣ ORV ³QDUFRVDWiQLFRV´ GHO UDQFKR 6DQWD (OHQD� TXH HQ ����� QR VyOR� � � � � � � � � � �
HMHFXWDURQ D VXV FRQWULQFDQWHV VLQR VH ORV FRPLHURQ HQ ULWXDOHV GLDEyOLFRV� � � � � � � � � � �
�2S��&LW���� �

�
Ɣ HO PRWtQ HQ OD FiUFHO GH 0DWDPRURV� GRQGH� HQ ����� OD EDQGD WULXQIDQWH� � � � � � � � � � � � �

FRQ FUXHOGDG H[WUHPD SXVR ILQ D VXV HQHPLJRV HPSDOiQGRORV \� � � � � � � � � �
URVWL]iQGRORV��2S��&LW����
�

Â�HO�DVHVLQDWR��HQ�������GHO�FDQGLGDWR�D�JREHUQDGRU�SULtVWD�5RGROIR�7RUUH��HQ�ODV��
Ɣ HO DVHVLQDWR� HQ ����� GHO FDQGLGDWR D JREHUQDGRU SULtVWD 5RGROIR 7RUUH� HQ� � � � � � � � � � � �

ODV DIXHUDV GH &LXGDG 9LFWRULD� D VHLV GtDV GH ODV HOHFFLRQHV �(O 8QLYHUVDO�� � � � � � � � � � � � �
��������
�

Ɣ ODV IXJDV PDVLYDV GH ODV GLVWLQWDV FiUFHOHV WDPDXOLSHFDV� ��� UHRV VH� � � � � � � � � � �
HVFDSDQ� HQ XQD VROD RFDVLyQ� HQ ����� GHO SUHVLGLR GH 1XHYR /DUHGR� � � � � � � � � � � �
�([FpOVLRU����������

�
HO�tQGLFH�GH�VHFXHVWURV�TXH�FRQYLHUWH�D�ODV�FLXGDGHV�WDPDXOLSHFDV�HQ�ODV�PiV��

Ɣ HO tQGLFH GH VHFXHVWURV TXH FRQYLHUWH D ODV FLXGDGHV WDPDXOLSHFDV HQ ODV� � � � � � � � � � � �
PiV FDVWLJDGDV SRU HVWH FULPHQ HQ HO SDtV SXHV VL HQ ���� ³D QLYHO� � � � � � � � � � � � � �
QDFLRQDO� OD WDVD GH VHFXHVWURV HV GH ��� SRU FDGD ��� PLO KDELWDQWHV´� HQ� � � � � � � � � � � � � �
9LFWRULD \ 7DPSLFR ODV WDVDV VRQ GH ���� \ ����� UHVSHFWLYDPHQWH �0p[LFR $O� � � � � � � � � � � � �
'tD���������

�
ODV�PDVDFUHV�GH�PLJUDQWHV�HQ�6DQ�)HUQDQGR��SRU�VLFDULRV�³]HWDV´�GHVTXLFLDGRV��OD��

ÄÈ�
�



Ɣ ODV PDVDFUHV GH PLJUDQWHV HQ 6DQ )HUQDQGR� SRU VLFDULRV ³]HWDV´� � � � � � � � � �
GHVTXLFLDGRV� OD FXHQWD GH �� YtFWLPDV� HQ ����� VHUtD VyOR HO LQLFLR GH XQ� � � � � � � � � � � � � �
FyPSXWR�GH�PXFKRV�PXHUWRV�PiV��$UDQGD��������7XUDWL��������� ���

�
�
(O FDUWHO GH ODV GURJDV FRQRFLGR FRPR HO &DUWHO GHO *ROIR HV HO JUXSR GHOLQFXHQFLDO� � � � � � � � � � � � � � �
TXH KD JHQHUDGR HQ ORV ~OWLPRV DxRV OD YLROHQFLD HQ OD UHJLyQ� D UDt] GH VXV� � � � � � � � � � � � � � � �
SUHWHQVLRQHV SDUD H[SDQGLU VXV WHUULWRULRV GH LQIOXHQFLD \ VX SHUPDQHQWH� � � � � � � � � �
FRQIURQWDFLyQ FRQ ORV =HWDV� � TXLHQHV HQ DOJ~Q PRPHQWR IRUPDURQ SDUWH GH HVWH� � � � � � � � � � � � �
FDUWHO FRPR EUD]R HMHFXWRU�� \ GH OD GLYHUVLILFDFLyQ GH VXV DFWLYLGDGHV GHOLFWLYDV� � � � � � � � � � � �
FRPR VHFXHVWUR� H[WRUVLyQ� FREUR GH SLVR� KRPLFLGLRV� WUiILFR \ SODJLR GH� � � � � � � � � � �
PLJUDQWHV� URER GH JDVROLQD� SLUDWHUtD� SURVWLWXFLyQ� HQWUH RWURV GHOLWRV� KDQ� � � � � � � � � �
FRQYHUWLGR DO (VWDGR HQ XQR FRQ DOWRV QLYHOHV GH YLROHQFLD \ GHOLWRV HQ QXHVWUR� � � � � � � � � � � � � �
SDtV��
�
(VWH FDUWHO WLHQH XQ SRGHU HFRQyPLFR LPSUHVLRQDQWH DO JUDGR TXH FRQWUROD� � � � � � � � � � �
SUiFWLFDPHQWH WRGR OR TXH VXFHGH HQ 7DPDXOLSDV� WHQGUtD FRQWURO GH OD SROLFtD� � � � � � � � � � � �
PXQLFLSDO� HVWDWDO \ IHGHUDO� JRELHUQRV PXQLFLSDOHV \ KDVWD ODV IXHU]DV PLOLWDUHV� VH� � � � � � � � � � � �
VHxDOD TXH WLHQH SUHVHQFLD HQ �� HQWLGDGHV \ KDVWD HQ WHUULWRULR GH ORV (VWDGRV� � � � � � � � � � � � � �
8QLGRV�VHJ~Q�OD�HQWRQFHV�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��
�
$O WHQHU FRQWURO GH ORV FXHUSRV SROLFLDFRV� KDQ DXPHQWDGR VXV DFWLYLGDGHV� � � � � � � � � � �
GHOLFWLYDV FRPR OD H[WRUVLyQ \ HO FREUR GH SLVR D QHJRFLRV� KDQ GHVSRMDGR D OD� � � � � � � � � � � � � � �
JHQWH GH VXV ELHQHV� HPSUHVDV� FDVDV� UDQFKRV� DXWRV� MR\DV� HQWUH RWURV� OD OH\� � � � � � � � � � � � �
TXH VH HMHUFH HQ HO (VWDGR HV OD GH HOORV� WRUWXUD� HMHFXFLRQHV� OHYDQWRQHV�� � � � � � � � � � � � �
GHVDSDULFLRQHV� UHWHQHV \ ORV TXH OHV SOD]FD� HOORV UHLQDQ HO WHUULWRULR� (Q ORV� � � � � � � � � � � � �
~OWLPRV�DxRV�KDQ�SDUWLFLSDGR�WDPELpQ�HQ�HO�QHJRFLR�GHO�VHFXHVWUR�D�PLJUDQWHV��
�
/R DQWHULRU QR SXHGH HQWHQGHUVH� VLQ OD FRPSOLFLGDG GH ODV DXWRULGDGHV HVWDWDOHV \� � � � � � � � � � � � �
PXQLFLSDOHV GH OD (QWLGDG� OD LQDFFLyQ GH pVWDV GHMD HQ FODUD HYLGHQFLD TXH H[LVWH� � � � � � � � � � � � � �
OD FRRSHUDFLyQ \ SURWHFFLyQ GH ORV JUXSRV GHO FULPHQ RUJDQL]DGR SDUD TXH RSHUHQ� � � � � � � � � � � � �
HQ�FRPSOHWD�LPSXQLGDG��
�
(O�OHJDGR�GH�ORV�SULLVWDV�
�
'HVDIRUWXQDGDPHQWH HQ ODV ~OWLPDV GpFDGDV VXV ~OWLPRV JREHUQDGRUHV KDQ VLGR� � � � � � � � � �
YLQFXODGRV H LQYHVWLJDGRV SRU GLYHUVRV GHOLWRV FRPR HQULTXHFLPLHQWR LOtFLWR� ODYDGR� � � � � � � � � �
GH GLQHUR \ HVWDU UHODFLRQDGRV FRQ JUXSR GH OD GHOLQFXHQFLD RUJDQL]DGD�� � � � � � � � � � �
SDUWLFXODUPHQWH FRQ FDUWHOHV GH OD GURJD� /D YLROHQFLD� HMHFXFLRQHV� URERV�� � � � � � � � � �
VHFXHVWURV�KD�VLGR�XQD�FRQVWDQWH�HQ�OD�YLGD�FRWLGLDQD�GH�HVWH�(VWDGR��
�

ÅÅ� �(VWXGLR VREUH OD YLROHQFLD HQ 7DPDXOLSDV� GLDJQyVWLFR \ DFFLRQHV GH UHVSXHVWD� � � � � � � � � � � �
Pjjdh���qqq�gIhI<gEPO<jI�[Ij�dkDYQE<jQ][�ÄÂÂÇÄÉÆÄÊ¢�hjkGQ]¢h]DgI¢Y<¢pQ]YI[EQ<¢I[¢0<Z<kYQd<h¢GQ<O[]hjQ
E]¢s¢<EEQ][Ih¢GI¢gIhdkIhj<�

�
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'HVGH OD GpFDGD GH ORV ��� ODV DGPLQLVWUDFLRQHV GH 0DQXHO &DYD]RV /HUPD� � � � � � � � � � � �
������������ 7RPiV <DUULQJWRQ 5XYDOFDED ����������� \ (XJHQLR +HUQiQGH]� � � � � � � �
)ORUHV ������������ WRGRV HOORV GHO 3DUWLGR 5HYROXFLRQDULR ,QVWLWXFLRQDO� VH YLHURQ� � � � � � � � � �
HPSDxDGDV DO JUDGR GH TXH OD $GPLQLVWUDFLyQ SDUD HO &RQWURO GH ODV 'URJDV �'($�� � � � � � � � � � � � � �
ORV DFXVy HQ GLVWLQWRV PRPHQWRV GH SDUWLFLSDU HQ OD FRPLVLyQ GH GHOLWRV FRPR� � � � � � � � � � � � �
WUDVLHJR GH DUPDV \ GURJDV� ODYDGR GH GLQHUR \ YtQFXORV FRQ FDUWHOHV GH OD GURJD� � � � � � � � � � � � � � �
FRPR�HO�³&DUWHO�GHO�*ROIR´�\�³/RV�=HWDV´��
�
3RU RWUD SDUWH� HQ ���� OD 6XEVHFUHWDUtD (VSHFLDOL]DGD HQ ,QYHVWLJDFLyQ GH� � � � � � � � � � �
'HOLQFXHQFLD 2UJDQL]DGD GH 0p[LFR �6(,'2� LQLFLy XQD LQYHVWLJDFLyQ HQ FRQWUD GH� � � � � � � � � � �
0DQXHO &DYD]RV /HUPD� JREHUQDGRU GHO (VWDGR GXUDQWH HO SHULRGR GH ����������� � � � � � � � � � �
SRU GHOLWRV FRQWUD OD VDOXG \ ODYDGR GH GLQHUR� $VLPLVPR� FRQWUD 7RPiV <DUULQJWRQ� � � � � � � � � � � � �
\ (XJHQLR +HUQiQGH] )ORUHV� VXFHVRUHV GHO SULPHUR� 'H HVWDV LQYHVWLJDFLRQHV�� � � � � � � � � �
QDFLGDV D SDUWLU GH WHVWLPRQLRV GH WHVWLJRV SURWHJLGRV� QR IXH SRVLEOH FRUURERUDU� � � � � � � � � � � �
ODV DFXVDFLRQHV TXH ORV YLQFXODEDQ FRQ HO FULPHQ RUJDQL]DGR� ODV ~QLFDV TXH� � � � � � � � � � � �
FRQWLQXDURQ�IXHURQ�ODV�UHODWLYDV�D�7RPiV�<DUULQJWRQ��
�
(O H[JREHUQDGRU IXH DFXVDGR GH UHFLELU GLQHUR GHO FULPHQ RUJDQL]DGR�� � � � � � � � � �
HVSHFtILFDPHQWH GHO &DUWHO GHO *ROIR \ GH OtGHUHV GH /RV =HWDV� GXUDQWH HO SHULRGR� � � � � � � � � � � � � �
GH SUHFDPSDxD D OD JXEHUQDWXUD GH 7DPDXOLSDV� GXUDQWH HO SURSLR SURFHVR� � � � � � � � � � �
HOHFWRUDO \ D OR ODUJR GHO SHULRGR GH VX DGPLQLVWUDFLyQ FRPR JREHUQDGRU� HWDSD HQ� � � � � � � � � � � � � �
OD TXH WDPELpQ VH OD DFXVy SRU SDUWLFLSDU HQ HO WUiILFR GH FRFDtQD� (VWRV FDUJRV ORV� � � � � � � � � � � � � � � �
HQIUHQWD WDQWR HQ ORV (VWDGRV 8QLGRV� HQ GRQGH HV UHTXHULGR SRU ODV DXWRULGDGHV� � � � � � � � � � � � �
DPHULFDQDV�GHVGH�HO�DxR�������FRPR�HQ�QXHVWUR�SDtV��
�
0RWLYDGD SRU ORV VHxDODPLHQWRV GH OD '($ \ HO )%,� OD HQWRQFHV 3*5 LQLFLy VXV� � � � � � � � � � � � � � �
SURSLDV LQYHVWLJDFLRQHV VREUH <DUULQJWRQ VREUH VXV SUHVXQWRV QH[RV FRQ HO� � � � � � � � � �
QDUFRWUiILFR \ SRU OD DGTXLVLFLyQ GH SURSLHGDGHV FRQ UHFXUVRV GHO FULPHQ� � � � � � � � � � �
RUJDQL]DGR�WDQWR�HQ�0p[LFR�FRPR�HQ�(VWDGR�8QLGRV��
�
/DV LQYHVWLJDFLRQHV HQ HVWH FDVR WUDMHURQ FRPR UHVXOWDGR HO TXH IXHUDQ JLUDGDV� � � � � � � � � � � �
GRV ILFKDV URMDV SRU OD ,QWHUSRO� XQD SRU 0p[LFR \ RWUD SRU (VWDGRV 8QLGRV SDUD OD� � � � � � � � � � � � � � � �
GHWHQFLyQ GHO H[JREHUQDGRU GH 7DPDXOLSDV� )XH GHWHQLGR HQ ,WDOLD� FRQ EDVH HQ� � � � � � � � � � � �
XQD RUGHQ GH GHWHQFLyQ SURYLVLRQDO FRQ ILQHV GH H[WUDGLFLyQ HO �� GH DEULO GH ������ � � � � � � � � � � � � � �
'XUDQWH VX SURFHVR HQ DTXHO SDtV� VH UHKXVy D WRGD FRVWD D VHU H[WUDGLWDGR D� � � � � � � � � � � � � � �
0p[LFR� DOHJDQGR XQD SHUVHFXFLyQ SROtWLFD HQ VX FRQWUD� SRU OR TXH HQ DEULO GH� � � � � � � � � � � � � �
���� IXH HQWUHJDGR D ODV DXWRULGDGHV HVWDGRXQLGHQVHV� TXLHQHV OR EXVFDEDQ SRU� � � � � � � � � � �
ODV�PLVPDV�UD]RQHV��
�
$FWXDOPHQWH HV MX]JDGR SRU XQD &RUWH GH (VWDGRV 8QLGRV SRU SDUWLFLSDFLyQ FRQ HO� � � � � � � � � � � � �
FULPHQ RUJDQL]DGR� WUiILFR GH GURJDV� ODYDGR GH GLQHUR� IUDXGH \ SRU UHDOL]DU� � � � � � � � � � � �
GHFODUDFLRQHV IDOVDV D EDQFRV HVWDGRXQLGHQVHV� /H IXH QHJDGD OD OLEHUWDG EDMR� � � � � � � � � � �
ILDQ]D�PLHQWUDV�GXUH�HO�SURFHVR��
�
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�



$VLPLVPR� VH WXYR FRQRFLPLHQWR GHO FDVR GH (XJHQLR -DYLHU +HUQiQGH] )ORUHV�� � � � � � � � � � �
TXLHQ JREHUQy HO HVWDGR GXUDQWH HO SHULRGR ���� ± ����� (VWH IXH GHQXQFLDGR HQ� � � � � � � � � � � � � �
���� SRU HO 'HSDUWDPHQWR GH -XVWLFLD GH (VWDGRV 8QLGRV SRU HO ODYDGR GH ��� � � � � � � � � � � � � �
PLOORQHV GH SHVRV \ OH IXH HPLWLGR XQ DYLVR GH FRQILVFDFLyQ GH FXDWUR SURSLHGDGHV�� � � � � � � � � � � � � �
WUHV GH HOODV ORFDOL]DGDV HQ 0F$OOHQ� \ RWUD HQ $XVWLQ� 7H[DV� ODV FXDOHV IXHURQ� � � � � � � � � � � � � �
YDOXDGDV�HQ�DOUHGHGRU�GH���PLOORQHV�GH�GyODUHV���
�
(O � GH RFWXEUH GH ���� IXH GHWHQLGR HQ &LXGDG 9LFWRULD SRU ODV SURSLDV� � � � � � � � � � � � � �
DXWRULGDGHV GH 7DPDXOLSDV SRU ORV GHOLWRV GH SHFXODGR \ ODYDGR GH GLQHUR� TXH� � � � � � � � � � � � �
UHILHUHQ D OD FRPSUD GH XQ WHUUHQR GH ����� KHFWiUHDV ORFDOL]DGDV HQ HO SXHUWR� � � � � � � � � � � � � �
LQGXVWULDO GH $OWDPLUD� ODV FXDOHV DGTXLULy D WUDYpV GH $OEHUWR %HUODQJD %RODGR� XQ� � � � � � � � � � � � �
SUHVWDQRPEUH� SRU XQ SUHFLR GH �� PLOORQHV GH SHVRV� TXH SDUD HO DxR ���� WHQtD� � � � � � � � � � � � � � �
XQ�YDORU�GH�PiV�GH�����PLOORQHV�GH�SHVRV���
�
3DUD VHSWLHPEUH GH ����� D (XJHQLR +HUQiQGH] OH IXHURQ LPSXWDGRV GRV QXHYRV� � � � � � � � � � � �
GHOLWRV� XQR SRU HQULTXHFLPLHQWR LOtFLWR \ RWUR SRU RSHUDFLRQHV FRQ UHFXUVRV GH� � � � � � � � � � � �
SURFHGHQFLD�LOtFLWD��GHELGR�DO�LQFUHPHQWR�GH�VX�SDWULPRQLR�GH�PDQHUD�LQMXVWLILFDGD���
�
(Q OD DFWXDOLGDG VH HQFXHQWUD UHFOXLGR HQ HO SHQDO GH Pi[LPD VHJXULGDG GHO� � � � � � � � � � � � �
$OWLSODQR� HQ HO (VWDGR GH 0p[LFR� D GRQGH IXH WUDVODGDGR GHVGH HO &HQWUR GH� � � � � � � � � � � � � �
(MHFXFLyQ GH 6DQFLRQHV HQ &LXGDG 9LFWRULD HO �� GH QRYLHPEUH GHO PLVPR DxR� �$� � � � � � � � � � � � � �
OD IHFKD VH HQFXHQWUD FRPEDWLHQGR PHGLDQWH GLYHUVRV UHFXUVRV MXUtGLFRV HO VHU� � � � � � � � � � �
H[WUDGLWDGR�D�ORV�(VWDGRV�8QLGRV��
�
(Q HO FDVR GH (JLGLR 7RUUH &DQW~� JREHUQDGRU GXUDQWH HO SHULRGR ���������� HV� � � � � � � � � � � � �
SUHFLVR UHFRUGDU TXH pO OOHJy D OD JXEHUQDWXUD GHO HVWDGR OXHJR GH TXH VX KHUPDQR� � � � � � � � � � � � � � �
IXHUD DVHVLQDGR HQ SOHQD FDPSDxD HOHFWRUDO� $ OD IHFKD QR H[LVWHQ LQYHVWLJDFLRQHV� � � � � � � � � � � �
HQ VX FRQWUD SRU DOJ~Q YtQFXOR R SURWHFFLyQ GH DOJ~Q FDUWHO GH ODV GURJDV� VLQ� � � � � � � � � � � � � � �
HPEDUJR� H[LVWHQ LQYHVWLJDFLRQHV LQWHUQDV SRU HO VXSXHVWR GHVYtR GH UHFXUVRV� � � � � � � � � �
S~EOLFRV D FDPSDxDV HOHFWRUDOHV GHO 35, GXUDQWH ����� 6X SDVR SRU HO HVWDGR IXH� � � � � � � � � � � � � �
JULV�\�OR�GHMy�VXPLGR�HQ�OD�YLROHQFLD��
�

&216,'(5$&,21(6�'(�'(5(&+2�

8Q�SDVR�KDFLD�OD�MXVWLFLD�

/D SURFXUDFLyQ GH MXVWLFLD GHEH EXVFDU HQ WRGR PRPHQWR OD VDWLVIDFFLyQ GHO LQWHUpV� � � � � � � � � � � � �
VRFLDO \ GHO ELHQ FRP~Q� D OD YH] FRPEDWLU FRQ HILFDFLD ODV RUJDQL]DFLRQHV� � � � � � � � � � � � �
FULPLQDOHV�\�VDOYDJXDUGDU�DVt�HO�HVWDGR�GH�'HUHFKR���

/D SUHVHQWH GHQXQFLD WLHQH FRPR ILQDOLGDG SRQHU HQ FRQRFLPLHQWR GHO 0LQLVWHULR� � � � � � � � � � �
3~EOLFR GH OD )HGHUDFLyQ KHFKRV TXH SUHVXQWDPHQWH VRQ FRQVWLWXWLYRV GH� � � � � � � � � �
FRQGXFWDV TXH OD OH\ VHxDOD FRPR GHOLWR� ODV FXDOHV DWHQWDQ FRQWUD HO VLVWHPD� � � � � � � � � � � � �
ILQDQFLHUR��OD�HFRQRPtD�QDFLRQDO��OD�VHJXULGDG�S~EOLFD�\�OD�VHJXULGDG�QDFLRQDO��

ÅÁ�
�



¶

'H FRQIRUPLGDG FRQ HO DUWtFXOR � GH OD /H\ )HGHUDO SDUD OD 3UHYHQFLyQ H� � � � � � � � � � � � � �
,GHQWLILFDFLyQ GH 2SHUDFLRQHV FRQ 5HFXUVRV GH 3URFHGHQFLD ,OtFLWD� OD )LVFDOtD� � � � � � � � � �
*HQHUDO GH OD 5HS~EOLFD� FXHQWD FRQ XQD 8QLGDG (VSHFLDOL]DGD HQ $QiOLVLV� � � � � � � � � � �
)LQDQFLHUR � FRPR yUJDQR HVSHFLDOL]DGR HQ DQiOLVLV ILQDQFLHUR \ FRQWDEOH� � � � � � � � ���

UHODFLRQDGR FRQ RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� FX\R WLWXODU WLHQH� � � � � � � � � � �
HO�FDUiFWHU�GH�DJHQWH�GHO�0LQLVWHULR�3~EOLFR�GH�OD�)HGHUDFLyQ��

$ pVWD OH FRUUHVSRQGH� HQWUH RWUDV� OD IDFXOWDG GH FRQGXFLU OD LQYHVWLJDFLyQ SDUD OD� � � � � � � � � � � � � �
REWHQFLyQ GH LQGLFLRV R SUXHEDV YLQFXODGDV D RSHUDFLRQHV FRQ UHFXUVRV GH� � � � � � � � � � �
SURFHGHQFLD LOtFLWD� GH FRQIRUPLGDG FRQ HO &DStWXOR ,, GHO 7tWXOR 9LJpVLPR 7HUFHUR� � � � � � � � � � � �
GHO /LEUR 6HJXQGR GHO &yGLJR 3HQDO )HGHUDO� FRDG\XYDU FRQ OD 8QLGDG� � � � � � � � � � �
(VSHFLDOL]DGD SUHYLVWD HQ OD /H\ )HGHUDO FRQWUD OD 'HOLQFXHQFLD 2UJDQL]DGD� � � � � � � � � �
FXDQGR VH WUDWH GH LQYHVWLJDFLRQHV YLQFXODGDV HQ OD PDWHULD� DVt FRPR� � � � � � � � � � �
LPSOHPHQWDU \ GDU VHJXLPLHQWR D PHFDQLVPRV GH SUHYHQFLyQ \ GHWHFFLyQ GH DFWRV�� � � � � � � � � � � �
RPLVLRQHV \ RSHUDFLRQHV TXH SXGLHUDQ IDYRUHFHU� HQWUH RWURV� OD FRPLVLyQ GHO GHOLWR� � � � � � � � � � � �
FRP~QPHQWH�FRQRFLGR�FRPR�ODYDGR�GH�GLQHUR��

2SHUDFLRQHV�FRQ�UHFXUVRV�GH�SURFHGHQFLD�LOtFLWD�

(O DUWtFXOR ��� %LV HVWDEOHFH� HQ VXV IUDFFLRQHV , \ ,,� ODV FRQGXFWDV GHOLFWLYDV HQ� � � � � � � � � � � � � � �
PDWHULD GH RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� ODV TXH VH GHVFULEHQ D� � � � � � � � � � � � �
FRQWLQXDFLyQ��

$UWtFXOR ��� %LV� 6H LPSRQGUi GH FLQFR D TXLQFH DxRV GH SULVLyQ \ GH PLO D� � � � � � � � � � � � � � � �
FLQFR PLO GtDV PXOWD DO TXH� SRU Vt R SRU LQWHUSyVLWD SHUVRQD UHDOLFH FXDOTXLHUD� � � � � � � � � � � � � �
GH�ODV�VLJXLHQWHV�FRQGXFWDV��
�

,� $GTXLHUD� HQDMHQH� DGPLQLVWUH� FXVWRGLH� SRVHD� FDPELH� FRQYLHUWD�� � � � � � � �
GHSRVLWH� UHWLUH� Gp R UHFLED SRU FXDOTXLHU PRWLYR� LQYLHUWD� WUDVSDVH� WUDQVSRUWH R� � � � � � � � � � � �
WUDQVILHUD� GHQWUR GHO WHUULWRULR QDFLRQDO� GH pVWH KDFLD HO H[WUDQMHUR R D OD� � � � � � � � � � � � �
LQYHUVD� UHFXUVRV� GHUHFKRV R ELHQHV GH FXDOTXLHU QDWXUDOH]D� FXDQGR WHQJD� � � � � � � � � �
FRQRFLPLHQWR GH TXH SURFHGHQ R UHSUHVHQWDQ HO SURGXFWR GH XQD DFWLYLGDG� � � � � � � � � � �
LOtFLWD��R�
�

,,� 2FXOWH� HQFXEUD R SUHWHQGD RFXOWDU R HQFXEULU OD QDWXUDOH]D� RULJHQ�� � � � � � � � � � �
XELFDFLyQ� GHVWLQR� PRYLPLHQWR� SURSLHGDG R WLWXODULGDG GH UHFXUVRV� GHUHFKRV R� � � � � � � � � �
ELHQHV� FXDQGR WHQJD FRQRFLPLHQWR GH TXH SURFHGHQ R UHSUHVHQWDQ HO SURGXFWR� � � � � � � � � � �
GH�XQD�DFWLYLGDG�LOtFLWD��
�

(O DQWHULRU FRQVWLWX\H HO WLSR SHQDO EiVLFR GHO GHOLWR GH RSHUDFLRQHV FRQ UHFXUVRV� � � � � � � � � � � � �
GH�SURFHGHQFLD�LOtFLWD��HO�FXDO�VH�LQWHJUD�SRU�ORV�VLJXLHQWHV�HOHPHQWRV���

ÅÆ �Q<gQ] $NQEQ<Y GI Y< �IGIg<EQ_[� ¥ÂÈ GI WkYQ] GI ÃÁÂÄ¦� �1�.�$ ��ÁÈÉ�ÂÄ GIY +g]Ekg<G]g �I[Ig<Y GI Y<� � � � � � � � � � � � � � � � � �
.IdmDYQE<� d]g IY fkI hI Ihj<DYIEI Y< ]gO<[Qv<EQ_[ s Nk[EQ][<ZQI[j] GI Y< 1[QG<G �hdIEQ<YQv<G< I[ �[>YQhQh� � � � � � � � � � � � � � � �
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� 4XH HO VXMHWR DFWLYR� SRU Vt R SRU LQWHUSyVLWD SHUVRQD� DGTXLHUD� HQDMHQH�� � � � � � � � � � � �
DGPLQLVWUH� FXVWRGLH� SRVHD� FDPELH� GHSRVLWH� UHWLUH� UHFLED� LQYLHUWD�� � � � � � � �
WUDVSDVH� WUDQVSRUWH R WUDQVILHUD� UHFXUVRV� GHUHFKRV R ELHQHV GH FXDOTXLHU� � � � � � � � � �
QDWXUDOH]D���
�

� 4XH HVWRV DFWRV VH OOHYHQ D FDER HQ HO WHUULWRULR QDFLRQDO� GH pVWH KDFLD HO� � � � � � � � � � � � � � �
H[WUDQMHUR�R�D�OD�LQYHUVD���
�

� 4XH DO UHDOL]DUVH OD FRQGXFWD GHOLFWLYD� HO VXMHWR DFWLYR WHQJD FRQRFLPLHQWR� � � � � � � � � � �
GH TXH ORV REMHWRV PDWHULDOHV GHO GHOLWR� SURFHGHQ R UHSUHVHQWDQ HO SURGXFWR� � � � � � � � � � � �
GH�XQD�DFWLYLGDG�LOtFLWD��\�
�

� 4XH VH HIHFW~H FRQ HO SURSyVLWR GH RFXOWDU R SUHWHQGHU RFXOWDU� HQFXEULU R� � � � � � � � � � � � �
LPSHGLU FRQRFHU HO RULJHQ� ORFDOL]DFLyQ� GHVWLQR R SURSLHGDG GH GLFKRV� � � � � � � � � �
UHFXUVRV��GHUHFKRV�R�ELHQHV��R�DOHQWDU�DOJXQD�DFWLYLGDG�LOtFLWD��

�
'LFKDV FRQGXFWDV� TXH HO &yGLJR 3HQDO )HGHUDO VHxDOD FRPR GHOLWR� TXHEUDQWDQ HO� � � � � � � � � � � �
ELHQ MXUtGLFR WXWHODGR SRU OD QRUPD� FRQVLVWHQWH HQ OD HVWDELOLGDG GHO VLVWHPD� � � � � � � � � � � �
ILQDQFLHUR� HO VDQR GHVDUUROOR GH OD HFRQRPtD QDFLRQDO� OD VHJXULGDG GH OD 1DFLyQ� � � � � � � � � � � � �
DVt FRPR OD VHJXULGDG S~EOLFD \ HO SDWULPRQLR� WRGD YH] TXH VH WUDWD GH� � � � � � � � � � � � � �
RSHUDFLRQHV TXH LQYROXFUDQ UHFXUVRV� GHUHFKRV R ELHQHV� GH SURFHGHQFLD LOtFLWD�� � � � � � � � � �
TXH VRQ REMHWR GH ODYDGR D WUDYpV GH WUDQVDFFLRQHV TXH SUHWHQGHQ RFXOWDU VX� � � � � � � � � � � � �
YHUGDGHUR�RULJHQ�� �

'H DFXHUGR FRQ HO FLWDGR DUWtFXOR ��� %LV GHO &yGLJR 3HQDO )HGHUDO� SDUD HIHFWRV� � � � � � � � � � � � � �
GHO 7tWXOR 9LJpVLPR 7HUFHUR GHQRPLQDGR ³(QFXEULPLHQWR \ 2SHUDFLRQHV FRQ� � � � � � � � �
5HFXUVRV GH 3URFHGHQFLD ,OtFLWD´� �VH HQWLHQGH TXH VRQ SURGXFWR GH XQD� � � � � � � � � � �
DFWLYLGDG LOtFLWD ORV UHFXUVRV� GHUHFKRV R ELHQHV GH FXDOTXLHU QDWXUDOH]D�� � � � � � � � � �
FXDQGR H[LVWDQ LQGLFLRV IXQGDGRV �R FHUWH]D GH TXH SURYLHQHQ GLUHFWD R� � � � � � � � � � �
LQGLUHFWDPHQWH� R UHSUHVHQWDQ ODV JDQDQFLDV GHULYDGDV GH OD FRPLVLyQ GH� � � � � � � � � �
DOJ~Q GHOLWR \ QR SXHGD DFUHGLWDUVH VX OHJtWLPD SURFHGHQFLD �� /R FXDO GHEH� � � � � � � � � � � �
FRQVLGHUDUVH FRPR XQ HOHPHQWR QRUPDWLYR GHO WLSR SHQDO SUHYLVWR HQ GLFKR DUWtFXOR�� � � � � � � � � � � �
DO FRQVWLWXLU XQ FRQFHSWR FRPSOHPHQWDULR GH pVWH TXH UHTXLHUH VX SURSLD� � � � � � � � � � �
YDORUDFLyQ�MXUtGLFD ����

(V LPSRUWDQWH VHxDODU TXH� GH DFXHUGR FRQ ORV FULWHULRV TXH VH FLWDQ D� � � � � � � � � � � � �
FRQWLQXDFLyQ� �SDUD DFUHGLWDU HO FXHUSR GHO GHOLWR� QR HV IRU]RVR TXH VH SUXHEH� � � � � � � � � � � � �
OD H[LVWHQFLD GH RWURV GHOLWRV GLYHUVRV R TXH ORV UHFXUVRV SURYHQJDQ GHO� � � � � � � � � � � �
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QDUFRWUiILFR R GH OD GHOLQFXHQFLD RUJDQL]DGD� VLQR TXH EDVWD FRQ TXH QR VH� � � � � � � � � � � � �
GHPXHVWUH OD OHJDO SURFHGHQFLD GH ORV ELHQHV \ H[LVWDQ LQGLFLRV IXQGDGRV GH VX� � � � � � � � � � � � �
GXGRVD�SURFHGHQFLD�SDUD�FROHJLU�OD�LOLFLWXG�GH�VX�RULJHQ��

23(5$&,21(6 &21 5(&85626 '( 352&('(1&,$ ,/Ë&,7$� 3$5$� � � � � � �
$&5(',7$5 (/ &8(532 '( (67( '(/,72 35(9,672 (1 (/ $57Ë&8/2 ���� � � � � � � � � � �
%,6 '(/ &Ï',*2 3(1$/ )('(5$/� %$67$ &21 48( 12 6( '(08(675( /$� � � � � � � � � � � �
/(*$/ 352&('(1&,$ '( e6726 < (;,67$1 ,1',&,26 )81'$'26 '( 68� � � � � � � � � �
'8'26$ 352&('(1&,$� 'H OD HYROXFLyQ KLVWyULFD GHO GHOLWR GH RSHUDFLRQHV FRQ� � � � � � � � � � �
UHFXUVRV GH SURFHGHQFLD LOtFLWD� SUHYLVWR HQ HO DUWtFXOR ��� %LV GHO &yGLJR 3HQDO� � � � � � � � � � � � �
)HGHUDO� \ ORV FRPSURPLVRV FRQWUDtGRV SRU ORV (VWDGRV 8QLGRV 0H[LFDQRV HQ� � � � � � � � � � �
GLYHUVDV UHXQLRQHV LQWHUQDFLRQDOHV� HQWUH HOODV� OD &RQYHQFLyQ GH ODV 1DFLRQHV� � � � � � � � � �
8QLGDV FRQWUD HO 7UiILFR ,OtFLWR GH (VWXSHIDFLHQWHV \ 6XVWDQFLDV 3VLFRWUySLFDV� � � � � � � � � �
�&RQYHQFLyQ GH 9LHQD GH ������ OD &RQYHQFLyQ GH ODV 1DFLRQHV 8QLGDV FRQWUD OD� � � � � � � � � � � � �
'HOLQFXHQFLD 2UJDQL]DGD 7UDQVQDFLRQDO �&RQYHQFLyQ GH 3DOHUPR� \ HO *UXSR GH� � � � � � � � � �
$FFLyQ )LQDQFLHUD ,QWHUQDFLRQDO �*$),�� OD WXWHOD D ORV ELHQHV MXUtGLFRV SURWHJLGRV KD� � � � � � � � � � � �
VLGR DPSOLDGD� SRUTXH DXQ FXDQGR HO QDFLPLHQWR IRUPDO GH OD ILJXUD WtSLFD WXYR FRPR� � � � � � � � � � � � � �
GHWRQDQWH HO QDUFRWUiILFR \ OD GHOLQFXHQFLD RUJDQL]DGD� VLQ HPEDUJR� HO GHVDUUROOR GH� � � � � � � � � � � �
ODV FRQGXFWDV FULPLQDOHV KD UHEDVDGR HO SHQVDPLHQWR GHO OHJLVODGRU DO PRPHQWR GH� � � � � � � � � � � �
VX FUHDFLyQ� GH DKt TXH HQ OD DFWXDOLGDG� HQWUH RWURV� FRPSUHQGD OD VDOXG S~EOLFD� OD� � � � � � � � � � � � � � �
YLGD� OD LQWHJULGDG ItVLFD� HO SDWULPRQLR� OD VHJXULGDG GH OD 1DFLyQ� OD HVWDELOLGDG \ HO� � � � � � � � � � � � � � �
VDQR GHVDUUROOR GH OD HFRQRPtD QDFLRQDO� OD OLEUH FRPSHWHQFLD� OD KDFLHQGD S~EOLFD�� � � � � � � � � � � �
OD DGPLQLVWUDFLyQ GH MXVWLFLD \ OD SUHVHUYDFLyQ GH ORV GHUHFKRV KXPDQRV� 3RU WDQWR�� � � � � � � � � � � � �
SDUD DFUHGLWDU HO FXHUSR GHO GHOLWR GH UHIHUHQFLD� QR HV LPSUHVFLQGLEOH SUREDU OD� � � � � � � � � � � � �
H[LVWHQFLD GH XQ WLSR SHQDO GLYHUVR R TXH ORV UHFXUVRV SURYHQJDQ GHO QDUFRWUiILFR R� � � � � � � � � � � � � �
GH OD GHOLQFXHQFLD RUJDQL]DGD� VLQR TXH EDVWD FRQ TXH QR VH GHPXHVWUH OD OHJDO� � � � � � � � � � � � � �
SURFHGHQFLD GH ORV ELHQHV \ H[LVWDQ LQGLFLRV IXQGDGRV GH VX GXGRVD SURFHGHQFLD� � � � � � � � � � � �
SDUD�FROHJLU�OD�LOLFLWXG�GH�VX�RULJHQ� ��

��

23(5$&,21(6 &21 5(&85626 '( 352&('(1&,$ ,/Ë&,7$�� � � � � �
$&5(',7$0,(172 '(/ &8(532 '(/ '(/,72� 3DUD TXH VH DFUHGLWH OD� � � � � � � � � �
FRUSRUHLGDG GHO GHOLWR GH RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� SUHYLVWR� � � � � � � � � � �
HQ HO DUWtFXOR ��� ELV� SiUUDIR SULPHUR� GHO &yGLJR 3HQDO )HGHUDO� QR HV� � � � � � � � � � � � �
LPSUHVFLQGLEOH TXH VH GHPXHVWUH OD H[LVWHQFLD GH XQ WLSR SHQDO GLYHUVR� SRUTXH GH� � � � � � � � � � � � �
FRQIRUPLGDG FRQ HO SiUUDIR VH[WR GHO PLVPR DUWtFXOR� EDVWD TXH QR VH GHPXHVWUH OD� � � � � � � � � � � � � �
OHJDO SURFHGHQFLD GH ORV UHFXUVRV \ TXH H[LVWDQ LQGLFLRV IXQGDGRV GH OD GXGRVD� � � � � � � � � � � � �
SURFHGHQFLD GH ORV PLVPRV SDUD FROHJLU OD LOLFLWXG GH VX RULJHQ� GH RWUD PDQHUD� OD� � � � � � � � � � � � � � �
LQWHQFLyQ GHO OHJLVODGRU GH UHSULPLU WDOHV FRQGXFWDV VH DQXODUtD DQWH OD QHFHVLGDG GH� � � � � � � � � � � � �
GHPRVWUDU�SOHQDPHQWH�HO�LOtFLWR�TXH�GLR�RULJHQ�D�HVRV�UHFXUVRV ���

��
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�
'H WDO IRUPD TXH� SDUD GHWHUPLQDU OD H[LVWHQFLD GHO REMHWR PDWHULDO GHO LOtFLWR GH� � � � � � � � � � � � � �
RSHUDFLRQHV�FRQ�UHFXUVRV�GH�SURFHGHQFLD�LOtFLWD��HV�QHFHVDULR�HVWDEOHFHU��
�

�� /D�H[LVWHQFLD�REMHWLYD�\�FLHUWD�GH�UHFXUVRV��GHUHFKRV�R�ELHQHV��
�� OD H[LVWHQFLD GH LQGLFLRV IXQGDGRV R OD FHUWH]D GH TXH DTXpOORV SURYLHQHQ� � � � � � � � � � � �

�GH�PDQHUD�GLUHFWD�R�LQGLUHFWD��GH�OD�FRPLVLyQ�GH�XQ�GHOLWR��\��
�� TXH�HO�VXMHWR�DFWLYR�QR�DFUHGLWH�VX�OHJtWLPD�SURFHGHQFLD ����

�
$KRUD ELHQ� FRQIRUPH D OD GHVFULSFLyQ WtSLFD GH ODV FRQGXFWDV VDQFLRQDGDV SRU OD� � � � � � � � � � � � �
QRUPD� FRPR DGTXLULU� HQDMHQDU� DGPLQLVWUDU� SRVHHU� GHSRVLWDU� UHWLUDU� LQYHUWLU�� � � � � � � � �
WUDVSDVDU� WUDQVSRUWDU R WUDQVIHULU� �OR LPSRUWDQWH HV TXH VH DFUHGLWHQ ODV� � � � � � � � � � �
FLUFXQVWDQFLDV GH OXJDU� WRGD YH] GH TXH GLFKDV DFFLRQHV WLHQHQ FRPR� � � � � � � � � � �
UHIHUHQFLD QHFHVDULD SDUD VX UHDOL]DFLyQ HO WHUULWRULR QDFLRQDO� \D VHD GH pVWH� � � � � � � � � � � �
KDFLD�HO�H[WUDQMHUR�R�D�OD�LQYHUVD���
�
(Q HO FDVR TXH VH SUHVHQWD DQWH HVWD DXWRULGDG PLQLVWHULDO GH OD )HGHUDFLyQ� \ �GH� � � � � � � � � � � � � � �
DFXHUGR FRQ ORV KHFKRV TXH VH KDQ UHVHxDGR HQ HO DSDUWDGR DQWHULRU GH OD� � � � � � � � � � � � � �
SUHVHQWH GHQXQFLD� HV GH FRQVLGHUDU TXH �VH VROYHQWDQ ORV HOHPHQWRV� � � � � � � � � �
UHTXHULGRV� SDUD TXH VH HVWDEOH]FD OD SUHVXQFLyQ IXQGDGD \ VH DUULEH D OD� � � � � � � � � � � � �
FHUWH]D GH TXH ODV RSHUDFLRQHV TXH KDQ YHQLGR UHDOL]DQGR ODV SHUVRQDV� � � � � � � � � � �
GHQXQFLDGDV� \ ODV GHPiV TXH UHVXOWHQ LPSXWDGDV� WLHQHQ VX RULJHQ HQ� � � � � � � � � � �
UHFXUVRV�GH�SURFHGHQFLD�LOtFLWD ���
�
(OOR GHEH FRQVLGHUDUVH DVt� GDGR TXH H[LVWHQ XQD VHULH GH KHFKRV TXH VH KDQ� � � � � � � � � � � � � �
YHQLGR FRQFDWHQDQGR D WUDYpV GH YDULRV DxRV� S~EOLFDPHQWH FRQRFLGRV� TXH� � � � � � � � � �
LQYROXFUDQ D IXQFLRQDULRV DFWXDOHV� H[IXQFLRQDULRV� IDPLOLDUHV GH pVWRV� VRFLRV \� � � � � � � � � �
FRODERUDGRUHV� TXH KDQ OOHYDGR D FDER RSHUDFLRQHV GH DGTXLVLFLyQ H LQYHUVLyQ GH� � � � � � � � � � � �
ELHQHV \ UHFXUVRV� GH ORV FXDOHV QR HV SRVLEOH DFUHGLWHQ OD OLFLWXG GH ORV UHFXUVRV� � � � � � � � � � � � � � �
HPSOHDGRV�HQ�WDOHV�WUDQVDFFLRQHV��
�
(O LQFUHPHQWR H[SRQHQFLDO GHO SDWULPRQLR GHO DFWXDO JREHUQDGRU GHO (VWDGR GH� � � � � � � � � � �
7DPDXOLSDV� GHO TXH KDQ GDGR FXHQWD ORV PHGLRV S~EOLFRV GH LQIRUPDFLyQ \ DVt OR� � � � � � � � � � � � � �
FRQILUPDQ ORV UHJLVWURV S~EOLFRV� HQ GRQGH VH KD SXHVWR HQ HYLGHQFLD OD� � � � � � � � � � � �
LQFRPSDWLELOLGDG GH VX SHFXOLR� HQ UHODFLyQ FRQ ODV DFWLYLGDGHV ODERUDOHV TXH KD� � � � � � � � � � � �
GHVHPSHxDGR HQ HO HMHUFLFLR GH FDUJRV S~EOLFRV \ FRPR HPSUHVDULR� GRQGH VH KD� � � � � � � � � � � � �
GDGR FXHQWD GH TXH VXV QHJRFLRV QR KDQ WHQLGR HO GHVDUUROOR HFRQyPLFR FRPR� � � � � � � � � � � � �
SDUD MXVWLILFDU HO FDSLWDO GHO TXH VH KD KHFKR HQ HO WUDQVFXUVR GH ORV ~OWLPRV ��� � � � � � � � � � � � � � � �
DxRV� VLQ GHMDU GH ODGR TXH GLYHUVDV SXEOLFDFLRQHV KDQ VHxDODGR UHLWHUDGDPHQWH� � � � � � � � � � �
TXH DOJXQDV HPSUHVDV GH IDPLOLDUHV GH )UDQFLVFR -DYLHU IXHURQ EHQHILFLDGDV FRQ� � � � � � � � � � �
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UHFXUVRV HPDQDGRV GH OD DGPLQLVWUDFLyQ S~EOLFD� OR TXH UHYHODUtDQ DFWRV GH� � � � � � � � � � �
FRUUXSFLyQ��
�
/D LQRFXOWDEOH UHODFLyQ GH ODV SHUVRQDV GHQXQFLDGDV FRQ LQWHJUDQWHV GH OD� � � � � � � � � � �
GHOLQFXHQFLD RUJDQL]DGD \ ORV VHxDODPLHQWRV S~EOLFRV GH KDEHU UHFLELGR GH pVWRV� � � � � � � � � � �
UHFXUVRV HFRQyPLFRV� OD LQIRUPDFLyQ TXH REUD HQ ORV UHJLVWURV S~EOLFRV GH OD� � � � � � � � � � � �
SURSLHGDG GH ORV FRQGDGRV GH +LGDOJR \ &DPHURQ HQ HO (VWDGR GH 7H[DV DVt FRPR� � � � � � � � � � � � � � �
OD DGTXLVLFLyQ GH SURSLHGDGHV GH ELHQHV GH DOWR YDORU HQ 7DPDXOLSDV� OD� � � � � � � � � � � �
GHVSURSRUFLyQ GH ORV ELHQHV FRQ ODV GHFODUDFLRQHV SDWULPRQLDOHV SUHVHQWDGDV� OD� � � � � � � � � �
FRQVWLWXFLyQ GH HPSUHVDV TXH KDQ REWHQLGR UHFXUVRV S~EOLFRV HQ WLHPSRV TXH ORV� � � � � � � � � � � �
GHQXQFLDGRV VH KDQ GHVHPSHxDGR FRPR IXQFLRQDULRV� HQWUH RWURV GDWRV TXH� � � � � � � � � �
DEXQGDQ HQ ORV KHFKRV UHODWDGRV VRQ� HQ QXHVWUR SDUHFHU� VXILFLHQWHV SDUD DUULEDU� � � � � � � � � � � �
D OD FRQYLFFLyQ GH TXH� HQ OD HVSHFLH� VH DFWXDOL]D HO WLSR SHQDO SUHYLVWR HQ HO� � � � � � � � � � � � � � � �
DUWtFXOR������%LV�GHO�&yGLJR�3HQDO�)HGHUDO���
�
3~EOLFDPHQWH VH KD VHxDODGR TXH DO PHQRV �� SURSLHGDGHV KDQ VLGR DGTXLULGDV� � � � � � � � � � � �
SRU ORV IDPLOLDUHV GHO DFWXDO *REHUQDGRU GH 7DPDXOLSDV \ SRU pO PLVPR� HQ ORV� � � � � � � � � � � � � �
~OWLPRV DxRV� GRQGH VH LQYROXFUDQ UHFXUVRV SRU DO PHQRV �� PLOORQHV GH GyODUHV�� � � � � � � � � � � � �
SURSLHGDGHV TXH KDQ VLGR UHJLVWUDGDV HQ (VWDGRV 8QLGRV D QRPEUH GH YDULRV GH� � � � � � � � � � � � �
VXV IDPLOLDUHV FRQ OD LQWHQFLyQ GH LQWHQWDU RFXOWDU VX YHUGDGHUR RULJHQ D ODV� � � � � � � � � � � � �
DXWRULGDGHV GH QXHVWUR SDtV� WDQWR GH SURFXUDFLyQ GH MXVWLFLD FRPR ILVFDOHV \ GH OD� � � � � � � � � � � � � �
IXQFLyQ�S~EOLFD��
�
7DPELpQ HV S~EOLFD OD UHODFLyQ TXH KDQ GHPRVWUDGR ODV SHUVRQDV GHQXQFLDGDV FRQ� � � � � � � � � � � �
LQWHJUDQWHV GHO &DUWHO GHO *ROIR� SXHVWD GH PDQLILHVWR PHGLDQWH GHFODUDFLRQHV GH� � � � � � � � � � �
WHVWLJRV TXH KDQ FRQVWDWDGR OD HQWUHJD GH UHFXUVRV HFRQyPLFRV GH SURFHGHQFLD� � � � � � � � � � �
LOtFLWD D� OR FXDO VH UHILHUH HQ ODV DYHULJXDFLRQHV TXH VH PHQFLRQDQ HQ ORV KHFKRV� � � � � � � � � � � � � � �
UHODWDGRV FRQ DQWHULRULGDG� WDPELpQ VH KD UHYHODGR HVWD UHODFLyQ HQ OD DXWRUL]DFLyQ� � � � � � � � � � � �
GH�HYHQWRV�S~EOLFRV�FRPR�ORV�VHxDODGRV�HQ�HO�PLVPR�DSDUWDGR�SUHFHGHQWH��
�
$VLPLVPR� HV SDWHQWH OD FRQVWLWXFLyQ GH GLYHUVDV HPSUHVDV GH ODV TXH DSDUHFHQ� � � � � � � � � � � �
FRPR VRFLDV R GXHxDV ODV SHUVRQDV GHQXQFLDGDV� TXH FRQIRUPDQ WRGD XQD UHG GH� � � � � � � � � � � � �
RSHUDFLRQHV GH FXDQWLRVRV UHFXUVRV� GH LGD \ YXHOWD� VLQ TXH OD DFWLYLGDG SURSLD GH� � � � � � � � � � � � � �
GLFKDV HPSUHVDV UHYHOH XQD DFWLYLGDG WDO TXH VXSRQJD OD REWHQFLyQ GH JDQDQFLDV� � � � � � � � � � � �
PHGLDQWH ODV FXDOHV VHD IDFWLEOH OD REWHQFLyQ OtFLWD GH ORV ELHQHV \ UHFXUVRV DQWHV� � � � � � � � � � � � � �
VHxDODGRV��
�
(Q HO PLVPR VHQWLGR� VH KD GHPRVWUDGR TXH LQWHJUDQWHV GH OD IDPLOLD SROtWLFD GH� � � � � � � � � � � � � �
)UDQFLVFR -DYLHU� GtJDVH VXHJUR \ FXxDGRV� KDQ VLGR REMHWR GH LQYHVWLJDFLyQ H� � � � � � � � � � � �
LQFDXWDFLyQ GH KLGURFDUEXURV WUDVODGDGRV GH PDQHUD LOHJDO� PHGLDQWH OD XWLOL]DFLyQ� � � � � � � � � �
GH HPSUHVDV� OR TXH HYLGHQWHPHQWH KD JHQHUDGR UHFXUVRV HFRQyPLFRV TXH� � � � � � � � � �
SURYLHQHQ GH DFWLYLGDGHV LOtFLWDV TXH� SRVWHULRUPHQWH� VH KDQ DSOLFDGR D GLYHUVDV� � � � � � � � � � �
RSHUDFLRQHV GH LQYHUVLyQ \ DGTXLVLFLyQ GH ELHQHV HQ WHUULWRULR QDFLRQDO \ HQ HO� � � � � � � � � � � � �
H[WUDQMHUR��
�
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�



¶

(V GH GHVWDFDU OD FRQVLVWHQFLD GH ORV KHFKRV HQ ORV TXH DSDUHFH LQYROXFUDGR HO� � � � � � � � � � � � � �
SURSLR 6HFUHWDULR *HQHUDO GH *RELHUQR GH )UDQFLVFR -DYLHU FRQ LQWHJUDQWHV GH OD� � � � � � � � � � � �
GHOLQFXHQFLD RUJDQL]DGD� HOOR� PHGLDQWH OD GLIXVLyQ GH FRQYHUVDFLRQHV HQ ODV TXH� � � � � � � � � � �
KD JHVWLRQDGR SURWHFFLyQ SDUD LQWHJUDQWHV GHO 3DUWLGR $FFLyQ 1DFLRQDO HQ� � � � � � � � � �
7DPDXOLSDV� FXDQGR HUD HO VHxDODGR SUHVLGHQWH HVWDWDO GH HVWH LQVWLWXWR SROtWLFR�� � � � � � � � � � �
DVt FRPR ODV TXH UHYHODQ OD QHJRFLDFLyQ FRQ LQWHJUDQWHV GHO FULPHQ RUJDQL]DGR� � � � � � � � � � � �
SDUD HO WUiILFR LOHJDO GH KLGURFDUEXURV PHGLDQWH FXRWDV H[LJLGDV SDUD HO OLEUH SDVR� � � � � � � � � � � � �
GH�ORV�WUDQVSRUWHV��

�
'H WDO IRUPD TXH GHEH FRQVLGHUDUVH TXH� HQ ORV KHFKRV GHQXQFLDGRV� VH� � � � � � � � � � � �
DFWXDOL]DQ ORV VXSXHVWRV GHO WLSR SHQDO FRQWHQLGR HQ HO DUWtFXOR ��� %LV GHO &yGLJR� � � � � � � � � � � � � �
3HQDO )HGHUDO UHVSHFWR GH OD DGTXLVLFLyQ� HQDMHQDFLyQ� LQYHUVLyQ� WUDQVSRUWH R� � � � � � � � � �
WUDQVIHUHQFLD� UHVSHFWR GH UHFXUVRV� GHUHFKRV R ELHQHV GH FXDOTXLHU QDWXUDOH]D�� � � � � � � � � �
GHQWUR GHO WHUULWRULR QDFLRQDO� \ UHDOL]DGDV SRU ODV SHUVRQDV GHQXQFLDGDV KDFLD HO� � � � � � � � � � � �
H[WUDQMHUR R D OD LQYHUVD� UHVSHFWR GH ORV FXDOHV� VH VRVWLHQH� H[LVWH HO� � � � � � � � � � � � �
FRQRFLPLHQWR GH TXH SURFHGHQ R UHSUHVHQWDQ HO SURGXFWR GH XQD DFWLYLGDG LOtFLWD�� � � � � � � � � � � �
ORV FXDO KDQ UHDOL]DGR FRQ OD LQWHQFLyQ GH RFXOWDU� HQFXEULU R LPSHGLU TXH ODV� � � � � � � � � � � � � �
DXWRULGDGHV FRPSHWHQWHV FRQR]FDQ HO RULJHQ� OD XELFDFLyQ� GHVWLQR R SURSLHGDG GH� � � � � � � � � � �
ORV UHIHULGRV UHFXUVRV� GHUHFKRV R ELHQHV� R ELHQ FRQ OD ILQDOLGDG GH HQFXEULU R� � � � � � � � � � � � � �
DOHQWDU�DOJXQD�DFWLYLGDG�LOtFLWD��
�
&RQIRUPH D OR H[SXHVWR D OR ODUJR GH OD SUHVHQWH GHQXQFLD GH KHFKRV� VH� � � � � � � � � � � � � �
FRQVLGHUD TXH VH DFWXDOL]DQ ORV VLJXLHQWHV HOHPHQWRV GHO WLSR SHQDO HVWDEOHFLGR HQ� � � � � � � � � � � �
HO�DUWtFXOR�����%LV�GHO�&yGLJR�3HQDO�)HGHUDO��

ݲ ([LVWHQFLD PDWHULDO GH UHFXUVRV TXH SURFHGHQ R UHSUHVHQWDQ HO SURGXFWR GH� � � � � � � � � � �
XQD�DFWLYLGDG�LOtFLWD��

ݲ (O FRQRFLPLHQWR GH VX RULJHQ LOtFLWR� TXH ODV SHUVRQDV GHQXQFLDGDV WXYLHURQ� � � � � � � � � � �
DO DGTXLULU� HQDMHQDU� LQYHUWLU R WUDQVIHULU GHQWUR GHO WHUULWRULR QDFLRQDO� GH� � � � � � � � � � �
pVWH�KDFLD�HO�H[WUDQMHUR�R�D�OD�LQYHUVD��

ݲ /R DQWHULRU� FRQ HO SURSyVLWR HVSHFtILFR GH RFXOWDU� HQFXEULU R LPSHGLU TXH� � � � � � � � � � � �
ODV DXWRULGDGHV FRQR]FDQ HO RULJHQ� XELFDFLyQ� GHVWLQR R SURSLHGDG GH ORV� � � � � � � � � � �
UHFXUVRV \ ELHQHV LQYROXFUDGRV� UHODFLRQDGRV FRQ ODV DFWLYLGDGHV LOtFLWDV� � � � � � � � �
VHxDODGDV�FRQ�DQWHODFLyQ��

�
$KRUD ELHQ� HO DUWtFXOR ��� %LV � VHxDOD ODV DJUDYDQWHV DSOLFDEOHV DO WLSR SHQDO� � � � � � � � � � � � � �
EiVLFR��

�
$UWtFXOR ��� %LV �� /DV SHQDV SUHYLVWDV HQ HVWH &DStWXOR VH DXPHQWDUiQ GHVGH XQ� � � � � � � � � � � � � �

WHUFLR KDVWD HQ XQD PLWDG� FXDQGR HO TXH UHDOLFH FXDOTXLHUD GH ODV FRQGXFWDV SUHYLVWDV� � � � � � � � � � � � � �
HQ HO DUWtFXOR ��� %LV GH HVWH &yGLJR WLHQH HO FDUiFWHU GH FRQVHMHUR� DGPLQLVWUDGRU�� � � � � � � � � � � � � �
IXQFLRQDULR� HPSOHDGR� DSRGHUDGR R SUHVWDGRU GH VHUYLFLRV GH FXDOTXLHU SHUVRQD VXMHWD� � � � � � � � � � �
DO UpJLPHQ GH SUHYHQFLyQ GH RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� R ODV� � � � � � � � � � � � �

ÅÇ�
�



UHDOLFH GHQWUR GH ORV GRV DxRV VLJXLHQWHV GH KDEHUVH VHSDUDGR GH DOJXQR GH GLFKRV� � � � � � � � � � � � � �
FDUJRV��

�
$GHPiV� VH OHV LPSRQGUi LQKDELOLWDFLyQ SDUD GHVHPSHxDU HPSOHR� FDUJR R FRPLVLyQ� � � � � � � � � � �

HQ SHUVRQDV PRUDOHV VXMHWDV DO UpJLPHQ GH SUHYHQFLyQ KDVWD SRU XQ WLHPSR LJXDO DO GH� � � � � � � � � � � � � � �
OD SHQD GH SULVLyQ LPSXHVWD� /D LQKDELOLWDFLyQ FRPHQ]DUi D FRUUHU D SDUWLU GH TXH VH� � � � � � � � � � � � � � �
KD\D�FXPSOLGR�OD�SHQD�GH�SULVLyQ��

�
/DV SHQDV SUHYLVWDV HQ HVWH &DStWXOR VH GXSOLFDUiQ� VL OD FRQGXFWD HV FRPHWLGD� � � � � � � � � � � � �

SRU VHUYLGRUHV S~EOLFRV HQFDUJDGRV GH SUHYHQLU� GHWHFWDU� GHQXQFLDU� LQYHVWLJDU R� � � � � � � � � �
MX]JDU OD FRPLVLyQ GH GHOLWRV R HMHFXWDU ODV VDQFLRQHV SHQDOHV� DVt FRPR D ORV H[� � � � � � � � � � � � � � �
VHUYLGRUHV S~EOLFRV HQFDUJDGRV GH WDOHV IXQFLRQHV TXH FRPHWDQ GLFKD FRQGXFWD� � � � � � � � � �
HQ ORV GRV DxRV SRVWHULRUHV D VX WHUPLQDFLyQ�� $GHPiV� VH OHV LPSRQGUi� � � � � � � � � � � �
LQKDELOLWDFLyQ SDUD GHVHPSHxDU HPSOHR� FDUJR R FRPLVLyQ KDVWD SRU XQ WLHPSR LJXDO DO� � � � � � � � � � � � �
GH OD SHQD GH SULVLyQ LPSXHVWD� /D LQKDELOLWDFLyQ FRPHQ]DUi D FRUUHU D SDUWLU GH TXH VH� � � � � � � � � � � � � � � �
KD\D�FXPSOLGR�OD�SHQD�GH�SULVLyQ��

�
$VLPLVPR� ODV SHQDV SUHYLVWDV HQ HVWH &DStWXOR VH DXPHQWDUiQ KDVWD HQ XQD PLWDG� � � � � � � � � � � � �

VL TXLHQ UHDOLFH FXDOTXLHUD GH ODV FRQGXFWDV SUHYLVWDV HQ HO DUWtFXOR ��� %LV� IUDFFLRQHV� � � � � � � � � � � � � �
, \ ,,� XWLOL]D D SHUVRQDV PHQRUHV GH GLHFLRFKR DxRV GH HGDG R SHUVRQDV TXH QR WLHQHQ� � � � � � � � � � � � � � � � �
FDSDFLGDG SDUD FRPSUHQGHU HO VLJQLILFDGR GHO KHFKR R TXH QR WLHQH FDSDFLGDG SDUD� � � � � � � � � � � � �
UHVLVWLUOR ���

�

(V GH UHVDOWDU HO WHUFHU SiUUDIR GHO DQWHULRU DUWtFXOR ��� %LV �� HO FXDO FRQWLHQH XQ� � � � � � � � � � � � � � � �
WLSR SHQDO DJUDYDGR TXH LQFRUSRUD FRPR FDOLGDG HVSHFtILFD GHO VXMHWR DFWLYR GHO� � � � � � � � � � � �
GHOLWR� HO FDUiFWHU GH VHUYLGRU S~EOLFR� TXH WHQJD D VX FDUJR OD UHVSRQVDELOLGDG GH� � � � � � � � � � � � � �
SUHYHQLU� GHQXQFLDU� LQYHVWLJDU R MX]JDU OD FRPLVLyQ GH GHOLWRV� R HMHFXWDU ODV� � � � � � � � � � � �
VDQFLRQHV SHQDOHV� DVt FRPR D ORV H[ VHUYLGRUHV S~EOLFRV HQFDUJDGRV GH WDOHV� � � � � � � � � � � �
IXQFLRQHV TXH FRPHWDQ GLFKD FRQGXFWD HQ ORV GRV DxRV SRVWHULRUHV D VX� � � � � � � � � � � �
WHUPLQDFLyQ� FLUFXQVWDQFLD TXH LQFUHPHQWD KDVWD HQ XQD PLWDG OD SHQDOLGDG GHO WLSR� � � � � � � � � � � �
EiVLFR��

(QWRQFHV� DO VHU XQ KHFKR S~EOLFR LQFRQWURYHUWLEOH TXH )UDQFLVFR -DYLHU *DUFtD� � � � � � � � � � �
&DEH]D GH 9DFD� HQ OD WHPSRUDOLGDG GH ORV KHFKRV GHQXQFLDGRV� KD RVWHQWDGR ORV� � � � � � � � � � � � �
FDUJRV GH 3UHVLGHQWH 0XQLFLSDO GH 5H\QRVD 7DPDXOLSDV� 6HQDGRU GH OD 5HS~EOLFD� � � � � � � � � � �
\� DFWXDOPHQWH� *REHUQDGRU &RQVWLWXFLRQDO GH HVD (QWLGDG� HQFXDGUD HQ OD� � � � � � � � � �
DJUDYDQWH HQ FXHVWLyQ� GDGR TXH GHQWUR GH VXV IXQFLRQHV VH HQFXHQWUDQ ODV� � � � � � � � � � � �
UHODFLRQDGDV FRQ OD SUHYHQFLyQ� GHWHFFLyQ� GHQXQFLD� LQYHVWLJDFLyQ� UHVSHFWR GH OD� � � � � � � � � �
FRPLVLyQ GH GHOLWRV� R HMHFXWDU ODV VDQFLRQHV SHQDOHV� FRPR VH DGYLHUWH GH ORV� � � � � � � � � � � � �
DUWtFXORV ��� ��� ��� ��� \ ��� GH OD &RQVWLWXFLyQ )HGHUDO� �� � \ � GH OD /H\� � � � � � � � � � � � � � � � � �
*HQHUDO GHO 6LVWHPD 1DFLRQDO GH 6HJXULGDG 3~EOLFD� \ �� GH OD &RQVWLWXFLyQ GHO� � � � � � � � � � � � �
(VWDGR�GH�7DPDXOLSDV� ���
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'H ODV GLVSRVLFLRQHV DQWHULRUHV� VH DGYLHUWH FODUDPHQWH TXH ODV IXQFLRQHV GHO� � � � � � � � � � �
3UHVLGHQWH 0XQLFLSDO� GHO 6HQDGRU GH OD 5HS~EOLFD \ GHO *REHUQDGRU� � � � � � � � � �
&RQVWLWXFLRQDO GHO (VWDGR GH 7DPDXOLSDV VH HQFXHQWUDQ UHODFLRQDGDV FRQ OD� � � � � � � � � �
SUHYHQFLyQ� GHWHFFLyQ� GHQXQFLD H LQYHVWLJDFLyQ� GH OD FRPLVLyQ GH GHOLWRV� DVt� � � � � � � � � � �
FRPR�HQ�OD�HMHFXFLyQ�GH�ODV�VDQFLRQHV�SHQDOHV��

�gjSEkY]�ÂÉ������
 < �IGIg<EQ_[ s Y<h I[jQG<GIh NIGIg<jQp<h d]Gg>[ EIYIDg<g E][pI[Q]h d<g< fkI Y]h hI[jI[EQ<G]h d]g GIYQj]h GIY >ZDQj] GI hk� � � � � � � � � � � � � � � � � � �
E]ZdIjI[EQ<�IrjQ[O<[�Y<h�dI[<h�I[�Ihj<DYIEQZQI[j]h�dI[QjI[EQ<gQ]h�GIdI[GQI[jIh�GI�k[<�WkgQhGQEEQ_[�GQpIgh<��
 < �IGIg<EQ_[ s Y<h I[jQG<GIh NIGIg<jQp<h Ihj<DYIEIg>[� I[ IY >ZDQj] GI hkh gIhdIEjQp<h E]ZdIjI[EQ<h� k[ hQhjIZ< Q[jIOg<Y GI� � � � � � � � � � � � � � � � � �
WkhjQEQ< d<g< Y]h <G]YIhEI[jIh� fkI hIg> <dYQE<DYI < fkQI[Ih hI <jgQDks< Y< E]ZQhQ_[ ] d<gjQEQd<EQ_[ I[ k[ PIEP] fkI Y< YIs� � � � � � � � � � � � � � � � � � � � �
hI\<YI�E]Z]�GIYQj]�s�jI[O<[�I[jgI�G]EI�<\]h�EkZdYQG]h�s�ZI[]h�GI�GQIEQ]EP]�<\]h�GI�IG<G��
�gjSEkY]�ÃÂ������
 < hIOkgQG<G dmDYQE< Ih k[< Nk[EQ_[ GIY �hj<G] < E<gO] GI Y< �IGIg<EQ_[� Y<h I[jQG<GIh NIGIg<jQp<h s Y]h !k[QEQdQ]h� Eks]h NQ[Ih� � � � � � � � � � � � � � � � � � � � �
h][ h<Yp<Ok<gG<g Y< pQG<� Y<h YQDIgj<GIh� Y< Q[jIOgQG<G s IY d<jgQZ][Q] GI Y<h dIgh][<h� <hS E]Z] E][jgQDkQg < Y< OI[Ig<EQ_[ s� � � � � � � � � � � � � � � � � � � � �
dgIhIgp<EQ_[ GIY ]gGI[ dmDYQE] s Y< d<v h]EQ<Y� GI E][N]gZQG<G E][ Y] dgIpQhj] I[ Ihj< ][hjQjkEQ_[ s Y<h YIsIh I[ Y< Z<jIgQ<�  <� � � � � � � � � � � � � � � � � � � � � � �
hIOkgQG<G dmDYQE< E]ZdgI[GI Y< dgIpI[EQ_[� Q[pIhjQO<EQ_[ s dIghIEkEQ_[ GI Y]h GIYQj]h� <hS E]Z] Y< h<[EQ_[ GI Y<h Q[Ng<EEQ][Ih� � � � � � � � � � � � � � � � � �
<GZQ[Qhjg<jQp<h� I[ Y]h jKgZQ[]h GI Y< YIs� I[ Y<h gIhdIEjQp<h E]ZdIjI[EQ<h fkI Ihj< ][hjQjkEQ_[ hI\<Y<�  < <Ejk<EQ_[ GI Y<h� � � � � � � � � � � � � � � � � � �
Q[hjQjkEQ][Ih GI hIOkgQG<G dmDYQE< hI gIOQg> d]g Y]h dgQ[EQdQ]h GI YIO<YQG<G� ]DWIjQpQG<G� INQEQI[EQ<� dg]NIhQ][<YQhZ]� P][g<GIv s� � � � � � � � � � � � � � � �
gIhdIj]�<�Y]h�GIgIEP]h�PkZ<[]h�gIE][]EQG]h�I[�Ihj<�][hjQjkEQ_[��
�gjSEkY]�ÇÊ��̿�
�[ IY dgQZIg <\] GI hk Z<[G<j]� I[ Y< <dIgjkg< GIY hIOk[G] dIgQ]G] GI hIhQ][Ih ]gGQ[<gQ<h GIY ][OgIh]� IY +gIhQGI[jI GI Y<� � � � � � � � � � � � � � � � � � � � � �
.IdmDYQE< dgIhI[j<g> <[jI Y< >Z<g< GI /I[<G]gIh� d<g< hk <dg]D<EQ_[� Y< �hjg<jIOQ< "<EQ][<Y GI /IOkgQG<G +mDYQE< I� � � � � � � � � � � � � � � � �
Q[N]gZ<g>�<[k<YZI[jI�h]DgI�IY�Ihj<G]�fkI�Ok<gGI��
�gjSEkY]�ÈÇ��/][�N<EkYj<GIh�IrEYkhQp<h�GIY�/I[<G]��
8�� �[<YQv<g s <dg]D<g Y< �hjg<jIOQ< "<EQ][<Y GI /IOkgQG<G +mDYQE<� I[ IY dY<v] fkI GQhd][O< Y< YIs� dgIpQ< E]Zd<gIEI[EQ< GIY� � � � � � � � � � � � � � � � � � � �
jQjkY<g�GI�Y<�hIEgIj<gS<�GIY�g<Z]���[�E<h]�GI�fkI�IY�/I[<G]�[]�hI�dg][k[EQI�I[�GQEP]�dY<v]��Khj<�hI�I[jI[GIg>�<dg]D<G<��
�gjSEkY]�ÂÁÃ̿�
���� �Y /I[<G]� E][ D<hI I[ Y< jIg[< s dgIpQ< E]Zd<gIEI[EQ< GI Y<h dIgh][<h dg]dkIhj<h� GIhQO[<g> <Y �QhE<Y �I[Ig<Y E][ IY p]j]� � � � � � � � � � � � � � � � � � � � � �
GI�Y<h�G]h�jIgEIg<h�d<gjIh�GI�Y]h�ZQIZDg]h�dgIhI[jIh�GI[jg]�GIY�dY<v]�GI�GQIv�GS<h��
�Y �QhE<Y �I[Ig<Y dgIhI[j<g> <[k<YZI[jI < Y]h +]GIgIh  IOQhY<jQp] s �WIEkjQp] GI Y< 1[Q_[ k[ Q[N]gZI GI <EjQpQG<GIh�� � � � � � � � � � � � � � � � � �
]Zd<gIEIg>�<[jI�Ek<YfkQIg<�GI�Y<h�>Z<g<h�Ek<[G]�hI�YI�EQjI�<�gI[GQg�EkI[j<h�]�<�Q[N]gZ<g�h]DgI�hk�OIhjQ_[��
�gjSEkY]�ÂÂÆ̿�
����� ]h�!k[QEQdQ]h�jI[Gg>[�<�hk�E<gO]�Y<h�Nk[EQ][Ih�s�hIgpQEQ]h�dmDYQE]h�hQOkQI[jIh��
P¦���/IOkgQG<G�dmDYQE<��I[�Y]h�jKgZQ[]h�GIY�<gjSEkY]�ÃÂ�GI�Ihj<�][hjQjkEQ_[��d]YQES<�dgIpI[jQp<�Zk[QEQd<Y�s�jg>[hQj]��
 �9���"�.� ��� �/�/0�!��"��$"� ����/��1.�����+3� ���
�gjSEkY] Ã��  < hIOkgQG<G dmDYQE< Ih k[< Nk[EQ_[ < E<gO] GI Y< �IGIg<EQ_[� Y<h I[jQG<GIh NIGIg<jQp<h s Zk[QEQdQ]h� fkI jQI[I� � � � � � � � � � � � � � � � � � � �
E]Z] NQ[Ih h<Yp<Ok<gG<g Y< Q[jIOgQG<G s GIgIEP]h GI Y<h dIgh][<h� <hS E]Z] dgIhIgp<g Y<h YQDIgj<GIh� IY ]gGI[ s Y< d<v dmDYQE]h� � � � � � � � � � � � � � � � � � � � �
s E]ZdgI[GI Y< dgIpI[EQ_[ IhdIEQ<Y s OI[Ig<Y GI Y]h GIYQj]h� Y< h<[EQ_[ GI Y<h Q[Ng<EEQ][Ih <GZQ[Qhjg<jQp<h� <hS E]Z] Y<� � � � � � � � � � � � � � � � � � �
Q[pIhjQO<EQ_[ s Y< dIghIEkEQ_[ GI Y]h GIYQj]h s Y< gIQ[hIgEQ_[ h]EQ<Y GIY hI[jI[EQ<G]� I[ jKgZQ[]h GI Ihj<  Is� I[ Y<h gIhdIEjQp<h� � � � � � � � � � � � � � � � � � � � �
E]ZdIjI[EQ<h�Ihj<DYIEQG<h�I[�Y<�][hjQjkEQ_[�+]YSjQE<�GI�Y]h��hj<G]h�1[QG]h�!IrQE<[]h��
�gjSEkY]�Æ���+<g<�Y]h�INIEj]h�GI�Ihj<� Is��hI�I[jI[GIg>�d]g��
6���� �[hjQjkEQ][Ih GI /IOkgQG<G +mDYQE<� < Y<h �[hjQjkEQ][Ih +]YQEQ<YIh� GI +g]Ekg<EQ_[ GI �khjQEQ<� GIY /QhjIZ< +I[QjI[EQ<gQ] s� � � � � � � � � � � � � � � �
GIdI[GI[EQ<h�I[E<gO<G<h�GI�Y<�/IOkgQG<G�+mDYQE<�<�[QpIY�NIGIg<Y��Y]E<Y�s�Zk[QEQd<Y��
�8� �[hjQjkEQ][Ih GI +g]Ekg<EQ_[ GI �khjQEQ<� < Y<h �[hjQjkEQ][Ih GI Y< �IGIg<EQ_[ s I[jQG<GIh NIGIg<jQp<h fkI Q[jIOg<[ <Y� � � � � � � � � � � � � � � � � �
!Q[QhjIgQ]�+mDYQE]��Y]h�hIgpQEQ]h�dIgQEQ<YIh��d]YQES<h�GI�Q[pIhjQO<EQ_[�s�GIZ>h�<krQYQ<gIh�GI�<fkIY��
�gjSEkY] È�� ][N]gZI < Y<h D<hIh fkI Ihj<DYIEI IY <gjSEkY] ÃÂ GI Y< ][hjQjkEQ_[ +]YSjQE< GI Y]h �hj<G]h 1[QG]h !IrQE<[]h� Y<h� � � � � � � � � � � � � � � � � � � � �
�[hjQjkEQ][Ih GI /IOkgQG<G +mDYQE< GI Y< �IGIg<EQ_[� Y<h I[jQG<GIh NIGIg<jQp<h s Y]h !k[QEQdQ]h� I[ IY >ZDQj] GI hk� � � � � � � � � � � � � � � � � �
E]ZdIjI[EQ<�s�I[�Y]h�jKgZQ[]h�GI�Ihj<� Is��GIDIg>[�E]]gGQ[<ghI�d<g<��
����[jIOg<g�IY�/QhjIZ<�s�EkZdYQg�E][�hkh�]DWIjQp]h�s�NQ[Ih��
86�� .I<YQv<g Y<h GIZ>h <EEQ][Ih fkI hI<[ [IEIh<gQ<h d<g< Q[EgIZI[j<g Y< INQE<EQ< I[ IY EkZdYQZQI[j] GI Y]h NQ[Ih GI Y<� � � � � � � � � � � � � � � � � � � �
/IOkgQG<G�+mDYQE<��
$"/0�01�&"�+$ �0������0�!�1 �+�/�
�.0�1 $�ÊÂ��� <h�N<EkYj<GIh�s�]DYQO<EQ][Ih�GIY��]DIg[<G]g�h][�Y<h�hQOkQI[jIh��
�����[�IY�]gGI[�NIGIg<Y��Y<h�fkI�GIjIgZQ[I[�Y<�][hjQjkEQ_[�+]YSjQE<�GI�Y]h��hj<G]h�1[QG]h�!IrQE<[]h�s�Y<h� IsIh��IGIg<YIh��
�����kQG<g�GI�Y<�hIOkgQG<G�s�jg<[fkQYQG<G�GIY��hj<G]�hIOm[�Y<�][hjQjkEQ_[�s�Y<h�YIsIh�fkI�<Y�E<h]�gIhkYj<[�<dYQE<DYIh��
����� �ZdIGQg Y]h <Dkh]h GI Y< NkIgv< dmDYQE< E][jg< Y]h EQkG<G<[]h s Y]h dkIDY]h� dg]Ekg<[G] fkI hI P<O< INIEjQp< Y<� � � � � � � � � � � � � � � � � � � �
gIhd][h<DQYQG<G�I[�fkI�<fkIYY<�Q[EkggQIgI��

�
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3RU HOOR� DGHPiV GH GHWHUPLQDU DFWXDOL]DGR HO WLSR SHQDO GH RSHUDFLRQHV FRQ� � � � � � � � � � � �
UHFXUVRV GH SURFHGHQFLD LOtFLWD� FRQIRUPH D OR H[SXHVWR HQ SiUUDIRV SUHFHGHQWHV�� � � � � � � � � � �
HVH 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ GHEH GHWHUPLQDU HO HMHUFLFLR GH OD DFFLyQ� � � � � � � � � � � � �
SHQDO HQ FRQWUD GHO GHQXQFLDGR� \ GH TXLHQHV UHVXOWHQ LPSXWDGRV FRQ ODV PLVPDV� � � � � � � � � � � � �
FDOLGDGHV GH IXQFLRQDULR S~EOLFR� FRQVLGHUDQGR OD DSOLFDFLyQ GH HVWD DJUDYDQWH GHO� � � � � � � � � � �
WLSR�SHQDO�EiVLFR��

�

'HIUDXGDFLyQ�ILVFDO�

3RU RWUD SDUWH� OD SUHVHQWH GHQXQFLD GH KHFKRV WDPELpQ VH HQGHUH]D HQ FRQWUD GH� � � � � � � � � � � � � �
ODV SHUVRQDV VHxDODGDV HQ HO FXHUSR GH OD PLVPD� SRU OD FRPLVLyQ GHO GHOLWR GH� � � � � � � � � � � � � � �
GHIUDXGDFLyQ ILVFDO SUHYLVWR HQ ORV DUWtFXORV ��� \ ��� GHO &yGLJR )LVFDO GH OD� � � � � � � � � � � � � �
)HGHUDFLyQ�TXH��HQ�OR�TXH�LQWHUHVD��UH]DQ�FRPR�VLJXH��

$UWtFXOR ��� ��� &RPHWH HO GHOLWR GH GHIUDXGDFLyQ ILVFDO TXLHQ FRQ XVR GH� � � � � � � � � � � �
HQJDxRV R DSURYHFKDPLHQWR GH HUURUHV� RPLWD WRWDO R SDUFLDOPHQWH HO SDJR GH� � � � � � � � � � � �
DOJXQD�FRQWULEXFLyQ�X�REWHQJD�XQ�EHQHILFLR�LQGHELGR�FRQ�SHUMXLFLR�GHO�ILVFR�IHGHUDO��

�
/D RPLVLyQ WRWDO R SDUFLDO GH DOJXQD FRQWULEXFLyQ D TXH VH UHILHUH HO SiUUDIR� � � � � � � � � � � � � �

DQWHULRU FRPSUHQGH� LQGLVWLQWDPHQWH� ORV SDJRV SURYLVLRQDOHV R GHILQLWLYRV R HO� � � � � � � � � �
LPSXHVWR�GHO�HMHUFLFLR�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�ILVFDOHV��

�
(O GHOLWR GH GHIUDXGDFLyQ ILVFDO \ HO GHOLWR SUHYLVWR HQ HO DUWtFXOR ��� %LV GHO� � � � � � � � � � � � � � �

&yGLJR 3HQDO )HGHUDO� VH SRGUiQ SHUVHJXLU VLPXOWiQHDPHQWH� �6H SUHVXPH� � � � � � � � �
FRPHWLGR HO GHOLWR GH GHIUDXGDFLyQ ILVFDO FXDQGR H[LVWDQ LQJUHVRV R UHFXUVRV� � � � � � � � � � �
TXH�SURYHQJDQ�GH�RSHUDFLRQHV�FRQ�UHFXUVRV�GH�SURFHGHQFLD�LOtFLWD��

�
$UWtFXOR ��� ��� 6HUi VDQFLRQDGR FRQ ODV PLVPDV SHQDV GHO GHOLWR GH� � � � � � � � � � �

GHIUDXGDFLyQ�ILVFDO��TXLHQ��
�
,�� &RQVLJQH HQ ODV GHFODUDFLRQHV TXH SUHVHQWH SDUD ORV HIHFWRV ILVFDOHV�� � � � � � � � � �

GHGXFFLRQHV IDOVDV R LQJUHVRV DFXPXODEOHV PHQRUHV D ORV UHDOPHQWH� � � � � � � � �
REWHQLGRV R YDORU GH DFWRV R DFWLYLGDGHV PHQRUHV D ORV UHDOPHQWH REWHQLGRV� � � � � � � � � � � �
R UHDOL]DGRV R GHWHUPLQDGRV FRQIRUPH D ODV OH\HV� (Q OD PLVPD IRUPD VHUi� � � � � � � � � � � � �
VDQFLRQDGD DTXHOOD SHUVRQD ItVLFD TXH SHUFLED LQJUHVRV DFXPXODEOHV�� � � � � � � �
FXDQGR UHDOLFH HQ XQ HMHUFLFLR ILVFDO HURJDFLRQHV VXSHULRUHV D ORV LQJUHVRV� � � � � � � � � � �
GHFODUDGRV HQ HO SURSLR HMHUFLFLR \ QR FRPSUXHEH D OD DXWRULGDG ILVFDO HO� � � � � � � � � � � � �
RULJHQ GH OD GLVFUHSDQFLD HQ ORV SOD]RV \ FRQIRUPH DO SURFHGLPLHQWR� � � � � � � � � � �
HVWDEOHFLGR�HQ�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD��

�
«�
�
,9�� 6LPXOH XQR R PiV DFWRV R FRQWUDWRV REWHQLHQGR XQ EHQHILFLR LQGHELGR FRQ� � � � � � � � � � � �

SHUMXLFLR�GHO�ILVFR�IHGHUDO��

ÅÊ�
�



�
$ ORV UHFXUVRV REWHQLGRV GH IXHQWHV LOtFLWDV QR HV SRVLEOH GDUOHV XQ GHVWLQR OHJDO� D� � � � � � � � � � � � � � �
PHQRV GH TXH HVD LOLFLWXG SXHGD RFXOWDUVH D OD YLVWD GH ODV DXWRULGDGHV TXH� � � � � � � � � � � � � �
ILVFDOL]DQ ORV LQJUHVRV GH ODV SHUVRQDV� WDQWR ItVLFDV FRPR PRUDOHV� OR FXDO VH� � � � � � � � � � � � �
UHDOL]D PHGLDQWH OD LQFRUSRUDFLyQ GH ORV UHFXUVRV DO VLVWHPD ILQDQFLHUR GHO SDtV� � � � � � � � � � � �
PHGLDQWH�RSHUDFLRQHV�UHYHVWLGDV�GH�DSDULHQFLD�OHJDO��

/D /H\ )HGHUDO SDUD OD 3UHYHQFLyQ H ,GHQWLILFDFLyQ GH 2SHUDFLRQHV FRQ 5HFXUVRV� � � � � � � � � � � �
GH 3URFHGHQFLD ,OtFLWD� GHILQH D ORV GHOLWRV GH RSHUDFLRQHV FRQ UHFXUVRV GH� � � � � � � � � � � �
SURFHGHQFLD LOtFLWD� D ORV WLSLILFDGRV HQ HO &DStWXOR ,, GHO 7tWXOR 9LJpVLPR 7HUFHUR GHO� � � � � � � � � � � � � �
&yGLJR 3HQDO )HGHUDO� HV GHFLU� ORV SUHYLVWRV HQ ORV DUWtFXORV ��� DO ��� %LV �� TXH� � � � � � � � � � � � � � � �
VH�KDQ�DQDOL]DGR�FRQ�DQWHULRULGDG��

(O EODQTXHR GH GLQHUR SXHGH FRQVLGHUDUVH XQ GHOLWR SUHYLR DO GH GHIUDXGDFLyQ� � � � � � � � � � � �
ILVFDO� 'H DFXHUGR FRQ 5DIDHO *iOYH]� SXHGH GHILQLUVH FRPR ³ODV DFWXDFLRQHV TXH� � � � � � � � � � � �
WLHQHQ FRPR ILQDOLGDG OD LQFRUSRUDFLyQ DO WUiILFR HFRQyPLFR OHJDO GH ELHQHV TXH� � � � � � � � � � � �
SURFHGHQ GH FRQGXFWDV FRQVWLWXWLYDV GH GHOLWR� GHWHUPLQDQGR XQD DSDULHQFLD GH� � � � � � � � � �
OHJDOLGDG�TXH�SHUPLWD�HO�XVR�\�GLVIUXWH�GH�ORV�PLVPRV´ ����

6HJ~Q &pVDU -LPpQH]� ³ODV RSHUDFLRQHV GH EODQTXHR VH FRPSRQHQ GH WUHV HWDSDV�� � � � � � � � � � � �
SUHODYDGR R FRORFDFLyQ� TXH FRQVLVWH HQ OD LQWURGXFFLyQ GHO GLQHUR OtTXLGR GHQWUR� � � � � � � � � � � �
GHO FLUFXLWR HFRQyPLFR \ ILQDQFLHUR OHJDO� OD IDVH GH ODYDGR SURSLDPHQWH GLFKD� TXH� � � � � � � � � � � � �
SHUVLJXH HQPDVFDUDU HO RULJHQ GH ORV IRQGRV� \ SRU ~OWLPR� OD LQWHJUDFLyQ TXH� � � � � � � � � � � � �
FRQVLVWH HQ YROYHU D VDFDU D OD OX] ODV VXPDV GH GLQHUR EODQTXHDGDV�� � � � � � � � � � � � �
DSDUHQWHPHQWH�OHJDOHV��SDUD�XWLOL]DUODV�VLQ�QLQJ~Q�WLSR�GH�ULHVJR´ ����

&RQIRUPH D ODV UHFRPHQGDFLRQHV GHO *UXSR GH $FFLyQ )LQDQFLHUD FRQWUD HO� � � � � � � � � � �
%ODQTXHR GH &DSLWDOHV� SXHGHQ LGHQWLILFDUVH WUHV IDVHV TXH LQYROXFUDQ HO� � � � � � � � � �
GHQRPLQDGR�³ODYDGR�GH�GLQHUR´��
�

�� &RORFDFLyQ� ,QWURGXFFLyQ R LQVHUFLyQ GHO HIHFWLYR HQ HO VLVWHPD ILQDQFLHUR� � � � � � � � � �
SDUD�GHVYLQFXODUOR�GHO�GHOLWR�GH�RULJHQ��

�
�� &RQYHUVLyQ� 7UDQVIRUPDFLyQ R HQFXEULPLHQWR GH FDXGDOHV PHGLDQWH OD� � � � � � � �

FRPSUD GH ELHQHV PXHEOHV R LQPXHEOHV� WUDQVIHUHQFLDV GH IRQGRV FRQ HO� � � � � � � � � � �
REMHWR GH GLILFXOWDU HO UDVWUR GHO GLQHUR R WUDQVIHUHQFLDV EDQFDULDV LQWHUQDV� � � � � � � � � � �
HQWUH�VRFLHGDGHV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV��

�
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�� 5HLQWHJUDFLyQ� 6H REVHUYDQ ORV FDSLWDOHV \D OLPSLRV� 6H OOHYD D FDER� � � � � � � � � � �
QRUPDOPHQWH D WUDYpV GH OD FRPSUDYHQWD GH LQPXHEOHV R OD XWLOL]DFLyQ GH� � � � � � � � � � � �
HPSUHVDV�SDQWDOOD�R�ILFWLFLDV ����

�

6REUH HO WySLFR� HV LOXVWUDWLYR WUDHU D FRODFLyQ OR VHxDODGR SRU &DUORV 3pUH]�� � � � � � � � � � � � �
UHVSHFWR GH OD UHODFLyQ TXH JXDUGD HO GHOLWR GH GHIUDXGDFLyQ ILVFDO \ HO ODYDGR GH� � � � � � � � � � � � � � �
GLQHUR��

³(V GHQWUR GH ODV SURSLDV IDVHV GHO ODYDGR GH GLQHUR GRQGH VXUJHQ GLYHUVRV� � � � � � � � � � � � �
FRQFHSWRV SXUDPHQWH GRFWULQDOHV TXH SHUPLWHQ GHWHQWDU OD UHODFLyQ FRQ HO VLVWHPD� � � � � � � � � � �
ILVFDO��WDOHV�FRPR�GLQHUR�QHJUR��GLQHUR�JULV�R�GLQHUR�VXFLR���

&RPR ELHQ VH PHQFLRQy DO LQLFLR GH HVWH DSDUWDGR� �HO GLQHUR HV OD IXHQWH GHO� � � � � � � � � � � � � � �
ODYDGR GH GLQHUR \ FRUUHODWLYDPHQWH GHO GHOLWR ILVFDO�� HV SRU HOOR TXH WDO VLWXDFLyQ� � � � � � � � � � � � � �
WLHQH FRPR SXQWR GH SDUWLGD HO WHPD GH ORV OODPDGRV GLQHUR QHJUR R GLQHUR JULV� � � � � � � � � � � � � � �
�GLQHUR�VXFLR����

(O OODPDGR GLQHUR QHJUR� UDGLFD HQ HO GLQHUR TXH QR KD VLGR GHFODUDGR SUHYLDPHQWH� � � � � � � � � � � � � �
D +DFLHQGD 3~EOLFD� GLFKDV FDQWLGDGHV GH GLQHUR QR SUHFLVDPHQWH VRQ GH RULJHQ� � � � � � � � � � � �
LOtFLWR� \D TXH HQ OD PD\RUtD GH ORV FDVRV SXHGH SURYHQLU GH DFWLYLGDGHV� � � � � � � � � � � � �
SHUIHFWDPHQWH OtFLWDV \ VREUH ODV FXDOHV VH WLHQH OD ILQDOLGDG GH UHVHUYDU VX� � � � � � � � � � � � �
H[LVWHQFLD DO ILVFR� FXHVWLyQ TXH QRV SHUPLWH HQFXDGUDU GLFKD FRQGXFWD HQ XQD� � � � � � � � � � � �
GHIUDXGDFLyQ�ILVFDO���

(Q FDPELR� HO GLQHUR JULV R VXFLR� HV DTXHO SURYHQLHQWH GH DFWLYLGDGHV LOtFLWDV� SRU� � � � � � � � � � � � � �
HMHPSOR� HO GHOLWR GH WUiILFR GH HVWXSHIDFLHQWHV� HYDVLyQ� FRQWUDEDQGR R HO� � � � � � � � � � �
FRQWUDEDQGR GH GLQHUR \ HV D SDUWLU GH HVWH SXQWR GRQGH LQLFLD HO ODYDGR GH GLQHUR�� � � � � � � � � � � � � � � �
PHGLDQWH HO FXDO VH EXVFD LQWURGXFLU D OD HFRQRPtD IRUPDO GLQHUR R ELHQHV� HV� � � � � � � � � � � � � �
GHFLU� VH SUHWHQGH WUDQVIRUPDU HQ OHJDO HO GLQHUR R ORV ELHQHV TXH HQ XQ� � � � � � � � � � � � � �
SULQFLSLR�QR�WHQtDQ�HO�FDUiFWHU�GH�OHJDOHV���

'LFKR OR DQWHULRU� TXH HVWRV FDSLWDOHV HQ QLQJ~Q PRPHQWR REWHQGUiQ OD FDOLGDG GH� � � � � � � � � � � � �
OHJtWLPRV� SRU PiV VRSRUWH GRFXPHQWDO \ WUDQVDFFLRQHV TXH VH UHDOLFHQ VREUH ORV� � � � � � � � � � � �
PLVPRV� VLHPSUH VHUiQ LOtFLWRV� �Pi[LPH TXH XQR GH ORV SURSyVLWRV GHO ODYDGR GH� � � � � � � � � � � � �
GLQHUR� HV GDU OD DSDULHQFLD GH OHJDOLGDG D UHFXUVRV TXH HYLGHQWHPHQWH QR OR� � � � � � � � � � � � �
VRQ����

6L ELHQ� HQ HO GLQHUR JULV� SRGHPRV KDEODU GH XQ DXWpQWLFR ODYDGR GH GLQHUR� SRU OR� � � � � � � � � � � � � � � �
TXH KDFH DO GLQHUR QHJUR� HV ~QLFDPHQWH XQ GLQHUR QR GHFODUDGR DO ILVFR� HO FXiO HQ� � � � � � � � � � � � � � � �
0p[LFR SRGUtDPRV KDEODU GH XQD DVLPLODFLyQ DO ODYDGR GH GLQHUR� \D TXH HO GLQHUR� � � � � � � � � � � � � �
JULV VH KDFH SDVDU SRU GLQHUR REWHQLGR OHJDOPHQWH \ VX REMHWLYR HV KDFHU TXH HVH� � � � � � � � � � � � � � �
GLQHUR WULEXWH� HV GHFLU TXH VH OH UHFRQR]FD OD DSDULHQFLD GH OHJDOLGDG \ SRU WDQWR� � � � � � � � � � � � � � �
ILJXUH RILFLDOPHQWH� )LQDOPHQWH� DPERV FRQYHUJHQ SRU XQ ODGR� HQ HO RFXOWDPLHQWR� � � � � � � � � � �

ÆÄ��Y<[E]�]gGIg]���hQG]g]�� �]ZD<jI�<Y� <p<G]�GI��EjQp]h�GIhGI�IY�/QhjIZ<��kGQEQ<Y�� ��7<hPQ[Oj][������1/���
$gO<[Qv<EQ_[�GI�Y]h��hj<G]h��ZIgQE<[]h� �$����Id<gj<ZI[j]�E][jg<�Y<��IYQ[EkI[EQ<�$gO<[Qv<G<�
0g<[h[<EQ][<Y�¥��$0¦��-kQ[j<��GQEQ_[�+��ÇÊ��
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GH HVRV ELHQHV� \� SRU RWUR� HQ OD UHLQWURGXFFLyQ GH ORV PLVPRV HQ OD HFRQRPtD� � � � � � � � � � � � � � �
OHJDO���

(Q VXPD� SRGHPRV DGYHUWLU TXH� HQ DPERV FDVRV �GLQHUR QHJUR R GLQHUR JULV� �VH� � � � � � � � � � � � � � �
SUHWHQGH RFXOWDU DO ILVFR HVWDV JDQDQFLDV� SHUR HQ HO GLQHUR QHJUR VyOR VH� � � � � � � � � � � � �
WLHQH HVWD ILQDOLGDG PLHQWUDV TXH HQ HO GLQHUR JULV� DGLFLRQDOPHQWH GH OD� � � � � � � � � � � �
RFXOWDFLyQ DO )LVFR VH DGLFLRQD OD LQWHQFLyQ GH RFXOWDU HO RULJHQ LOtFLWR GH ODV� � � � � � � � � � � � � �
JDQDQFLDV��HV�GHFLU��HO�GHOLWR�GHO�TXH�SURFHGHQ�́ ���

��

(V DVt TXH ORV KHFKRV QDUUDGRV HQ OD SUHVHQWH GHQXQFLD FXPSOHQ D FDEDOLGDG FRQ� � � � � � � � � � � � � �
ODV FDUDFWHUtVWLFDV UHIHULGDV� GDGR TXH ODV SHUVRQDV GHQXQFLDGDV KDQ OOHYDGR D� � � � � � � � � � �
FDER DFWLYLGDGHV RVWHQVLEOHV FRQ ODV FXDOHV KDQ LQWURGXFLGR UHFXUVRV DO VLVWHPD� � � � � � � � � � �
ILQDQFLHUR PHGLDQWH OD DGTXLVLFLyQ \ YHQWD GH LQPXHEOHV� DVt FRPR OD LQYHUVLyQ \� � � � � � � � � � � � �
WUDQVIHUHQFLD GH UHFXUVRV HFRQyPLFRV TXH QR HQFXHQWUDQ DVLGHUR HQ ODV� � � � � � � � � �
DFWLYLGDGHV TXH� FRQIRUPH D ODV GHFODUDFLRQHV ILVFDOHV \ SDWULPRQLDOHV KHFKDV� � � � � � � � � �
S~EOLFDV��KDQ�YHQLGR�UHDOL]DQGR��

/XHJR HQWRQFHV� GHEH WHQHUVH FRPR XQ LQGLFLR VyOLGR UHVSHFWR D TXH ODV SHUVRQDV� � � � � � � � � � � � �
GHQXQFLDGDV KDQ GHFODUDGR LQJUHVRV PHQRUHV D ORV UHDOPHQWH REWHQLGRV�� � � � � � � � �
SURYHQLHQWHV GH RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD LOtFLWD� OR FXDO GHEH VHU� � � � � � � � � � � �
VDQFLRQDGR HQ WpUPLQRV GH OR GLVSXHVWR HQ ORV DUWtFXORV ��� \ ��� GHO &yGLJR� � � � � � � � � � � � � �
)LVFDO�GH�OD�)HGHUDFLyQ��

(Q ODV UHODWDGDV FRQGLFLRQHV \ FRQIRUPH D ORV KHFKRV QDUUDGRV D OR ODUJR GH OD� � � � � � � � � � � � � � �
SUHVHQWH GHQXQFLD� VH FRQVLGHUD YLDEOH TXH HO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ� � � � � � � � � � � �
WHQJD SRU VDWLVIHFKRV ORV UHTXHULPLHQWRV GH OH\ SDUD UHDOL]DU ODV LQYHVWLJDFLRQHV� � � � � � � � � � �
TXH UHVXOWHQ SHUWLQHQWHV� GH DFXHUGR FRQ VXV IDFXOWDGHV \ TXH� HQ VX PRPHQWR� VH� � � � � � � � � � � � � �
GHWHUPLQH HMHUFHU DFFLyQ SHQDO HQ FRQWUD GH ORV SUREDEOHV DXWRUHV GH ODV� � � � � � � � � � � �
FRQGXFWDV FRQVWLWXWLYDV GHO GHOLWR GH RSHUDFLRQHV FRQ UHFXUVRV GH SURFHGHQFLD� � � � � � � � � �
LOtFLWD SUHYLVWR HQ ORV DUWtFXORV ��� %LV \ ��� %LV � GHO &yGLJR 3HQDO )HGHUDO� DVt� � � � � � � � � � � � � � � �
FRPR HO GLYHUVR GHOLWR GH GHIUDXGDFLyQ ILVFDO HVWDEOHFLGR HQ ORV DUWtFXORV ��� \� � � � � � � � � � � � �
��� GHO &yGLJR ILVFDO GH OD )HGHUDFLyQ� TXH VH VRPHWHQ DO FRQRFLPLHQWR GH HVD� � � � � � � � � � � � � �
UHSUHVHQWDFLyQ�VRFLDO�GHO�iPELWR�IHGHUDO��

358(%$6�

�

,� ,QVSHFFLyQ�TXH�VH�UHDOLFH�GH�ODV�VLJXLHQWHV�SiJLQDV�GH�LQWHUQHW��

*REHUQDGRU� 3iJLQD 2ILFLDO GHO *RELHUQR GHO (VWDGR GH 7DPDXOLSDV� 'LVSRQLEOH HQ�� � � � � � � � � � �
KWWSV���ELW�O\��0.$&JW�
�
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5HGDFFLyQ� ��� GH GLFLHPEUH GH ������ 7DPDXOLSDV� 5DVWURV GH QDUFR HQ HO� � � � � � � � � � � �
SUHFDQGLGDWR�SDQLVWD���3URFHVR���'LVSRQLEOH�HQ���KWWSV���ELW�O\��;5&��M��
�
)HUQiQGH] 0HQpQGH]� -� ��� GH HQHUR GH ������ ¢4XLpQ GHFLGH HQ HO 3$1"�� � � � � � � � � � � � �
([FpOVLRU���'LVSRQLEOH�HQ���KWWSV���ELW�O\��KG50NY��

�
3pUH]� $QD /LOLD�� ������� �(O FiUWHO QHJUR� &yPR HO FULPHQ RUJDQL]DGR VH KD� � � � � � � � � � � � �
DSRGHUDGR GH 3HPH[� 3ULPHUD HGLFLyQ GLJLWDO� 'LVSRQLEOH HQ�� � � � � � � �
KWWSV���ELW�O\��G3Y;:'�
�
9DORU 7DPDXOLSHFR� ��� GH DEULO GH ������ ³$O SRGHU VH OH FXHVWLRQD� QR VH OH� � � � � � � � � � � � � � �
DSODXGH´����%ORJVSRW���'LVSRQLEOH�HQ���KWWSV���ELW�O\��G2JR27��
�
5HGDFFLyQ� ��� GH DJRVWR GH ������³+DEUi PiV DUUHVWRV HQ FDVR /HDO *XHUUD�� � � � � � � � � � � �
SURPHWH 3ROLFtD GH 6DQ -XDQ´� 7H[DV� �+RUD FHUR� �'LVSRQLEOH HQ�� � � � � � � � � �
KWWSV���ELW�O\��00�N%,��
�
5HGDFFLyQ������GH�PD\R�GH��������³$QRQ\PRXV�UHYHOD�DXGLR�VREUH�UHODFLyQ�GH�
&DEH]D�GH�9DFD�FRQ�QDUFRWUiILFR´��(O�)LQDQFLHUR��'LVSRQLEOH�HQ��
KWWSV���ELW�O\��G3K45���
�
*DELQHWH� 3iJLQD RILFLDO GHO *RELHUQR GHO (VWDGR GH 7DPDXOLSDV� 'LVSRQLEOH� � � � � � � � � �
HQ��KWWSV���ELW�O\��;2V�<P��
�
%DOGHUDV��5������VHSWLHPEUH�GH��������7DPDXOLSDV��¢8Q�1DUFRJRELHUQR"���(GLWRULDO�
&RUSRUDWLYR�GH�0HGLRV�GH�&RPXQLFDFLyQ���'LVSRQLEOH�HQ���KWWSV���ELW�O\���[-�H*��
�
5LYD 3DODFLR� 5� ��� GH VHSWLHPEUH GH ������ (O JREHUQDGRU LQYHVWLJDGR� �(O� � � � � � � � � � � �
,QIRUPDGRU���'LVSRQLEOH�HQ����KWWSV���ELW�O\��F.UEV���
�
/D GXUD DFXVDFLyQ GHO &iUWHO GHO *ROIR DO JREHUQDGRU GH 7DPDXOLSDV� ³7H GLPRV� � � � � � � � � � � � �
PLOORQHV GH SHVRV´� ��� GH VHSWLHPEUH GH ������ �,QIRDEH ��'LVSRQLEOH HQ�� � � � � � � � � �
KWWSV���ELW�O\��$7=��X��
�
/DV QDUFRPDQWDV HQ GRQGH DFXVDQ DO JREHUQDGRU GH 7DPDXOLSDV� )UDQFLVFR -DYLHU� � � � � � � � � � �
*DUFtD &DEH]D GH 9DFD� GH UHFLELU GLQHUR GHO &iUWHO GHO *ROIR �)RWR� 7ZLWWHU� � � � � � � � � � � � �
#/3XHEOR���
�
([ ILVFDO VH GHFODUD FXOSDEOH HQ 7H[DV� ��� GH MXQLR GH ������ �3RVWD �� 'LVSRQLEOH� � � � � � � � � � � � � �
HQ���KWWSV���ELW�O\���TJ�*Q��
�
%XFK� -DVRQ� ��� GH MXQLR GH ������ ³)RUPHU SURVHFXWRU¶V FDVH VKRZV XQGHUEHOO\� � � � � � � � � � � �
RI ZDU RQ GUXJV´� �6DQ $QWRQLR ([SUHVV�1HZV�� 'LVSRQLEOH HQ�� � � � � � � � �
KWWSV���ELW�O\��$7��TF��
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https://bit.ly/2XRC33j
https://bit.ly/3hdRMkv
https://bit.ly/3dPvXWD
https://bit.ly/3dOgoOT
https://bit.ly/2MM4kBI
https://bit.ly/3dPhQR4
https://bit.ly/2XOs3Ym
https://bit.ly/30xJ9eG
https://bit.ly/3cKrbs9
https://bit.ly/2ATZ24u
https://bit.ly/30qg1Gn
https://bit.ly/2AT42qc


�
5H\QRVDIROORZ� ��� GH MXQLR GH ������ 7DPDXOLSDV� 'HWLHQH '($ D 6HUJLR $GDPH�� � � � � � � � � � � �
SRU WUiILFR GH GURJDV� ³DVHVRU GH &DEH]D GH 9DFD� �9DORU SRU WDPDXOLSDV�� � � � � � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\��G1&D&W��
�

=iUDWH 5XL] $UWXUR� �(VWXGLR VREUH OD YLROHQFLD HQ 7DPDXOLSDV� GLDJQyVWLFR \� � � � � � � � � � �
DFFLRQHV GH UHVSXHVWD �� �6HPLQDULR VREUH YLROHQFLD \ SD]� &ROHJLR GH 0p[LFR�� � � � � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\���J,�1R��

�
'HFODUD &DEH]D GH 9DFD �� SURSLHGDGHV� ��� GH GLFLHPEUH GH ������ �(O 0DxDQD� � � � � � � � � � � � �
1XHYR�/DUHGR���'LVSRQLEOH�HQ���KWWSV���ELW�O\���I87Q'��
�
ËQGLJR 6WDII� ��� GH PD\R GH ������ %RQDQ]D VRVSHFKRVD� �5HSRUWH ,QGLJR ��� � � � � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\��G5�X/5��
�
5XHGD� 5� �� GH MXQLR GH ������ &RPR IXQFLRQDULR� &DEH]D GH 9DFD DPDVD IRUWXQD� � � � � � � � � � � � � �
GH�����PGS���(O�)LQDQFLHUR���'LVSRQLEOH�HQ���KWWSV���ELW�O\��IHL�K���
�
$KRUD YD (VWDGRV 8QLGRV SRU *DUFtD &DEH]D GH 9DFD� ��� GH DEULO GH ������� � � � � � � � � � � � � �
3ROpPLFD���'LVSRQLEOH�HQ���KWWSV���ELW�O\��F3$�5G��

'LDULR 2ILFLDO GH OD )HGHUDFLyQ� ��� GH MXOLR GH ������ $&8(5'2 $������� GHO� � � � � � � � � � � � �
3URFXUDGRU *HQHUDO GH OD 5HS~EOLFD� SRU HO TXH VH HVWDEOHFH OD RUJDQL]DFLyQ \� � � � � � � � � � � � �
IXQFLRQDPLHQWR GH OD 8QLGDG (VSHFLDOL]DGD HQ $QiOLVLV )LQDQFLHUR GH OD� � � � � � � � � �
3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��'LVSRQLEOH�HQ���KWWSV���ELW�O\���U\WK*�
�
'(6&8%5(1 5(' '( /$9$'2 '( ',1(52 '( 72'$ /$ )$0,/,$ *$5&Ë$� � � � � � � � � � �
&$%(=$�'(�9$&$���KWWSV���ZZZ�HOVROGHOVXUWDPSLFR�FRP�FROXPQD�WDPDXOLSDV��

3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH +LGDOJR� 7H[DV� � � � � � � � � � �
ZZZ�KLGDOJRDG�RUJ��UHVSHFWR�GH�ODV�VLJXLHQWHV�SURSLHGDGHV��

Ɣ 8ELFDGD HQ HO &RQGDGR GH +LGDOJR 7H[DV HQ OD /XMRVD 6XEGLYLVLyQ� � � � � � � � � � �
³&DUGRQD DW %HQWVHQ /DNHV´ FRQ OD GLUHFFLyQ ���� 6 ��WK VW UHJLVWUDGD D� � � � � � � � � � � � �
QRPEUH GH 0DULDQD *� *DUFtD HQ HO &RQGDGR GH +LGDOJR HO SULPHUR GH� � � � � � � � � � � � �
)HEUHUR�GHO�DxR�������Q~PHUR�GH�UHJLVWUR���������
�

Ɣ 3URSLHGDG FRPHUFLDO UHJLVWUDGD D QRPEUH GH -RVp 0DQXHO H ,VPDHO *DUFtD� � � � � � � � � � �
&DEH]D GH 9DFD� FRQ VXSHUILFLH GH ���� $FUHV� XELFDGD�HQ OD ]RQD GH 6DQ� � � � � � � � � � � � �
-RVp HQ�OD &LXGDG GH 0F$OOHQ 7H[DV�DGTXLULGD HO �� GH HQHUR GHO DxR ������ � � � � � � � � � � � �
FRQ Q~PHUR GH ,GHQWLILFDFLyQ ������ HQ HO 5HJLVWUR 3~EOLFR GH OD 3URSLHGDG� � � � � � � � � � � �
GHO�&RQGDGR�GH�+LGDOJR��
�

Ɣ 3URSLHGDG XELFDGD HQ OD &LXGDG GH 0LVVLRQ 7H[DV FRQ GLUHFFLyQ ����� � � � � � � � � � �
6HEDVWLiQ�'U� HQ OD /XMRVD VXEGLYLVLyQ ³7KH 2DNV $W &LPDUURQ´ UHJLVWUDGD D� � � � � � � � � � �
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https://bit.ly/3dNCaCt
https://bit.ly/37gI9No
https://bit.ly/37fUTnD
https://bit.ly/3dR2uLR
https://bit.ly/3fei3h7
https://bit.ly/3cPA4Rd
https://bit.ly/30rythG
https://www.elsoldelsurtampico.com/columna-tamaulipas/
http://www.hidalgoad.org/


QRPEUH GH 0DUtD 'H /RXUGHV &DEH]D GH 9DFD FRQ HO Q~PHUR ������ GHO� � � � � � � � � � � � �
&RQGDGR�GH�+LGDOJR��³DGTXLULGD�HO����GH�2FWXEUH�GHO�DxR�������
�

Ɣ 3URSLHGDG XELFDGD HQ OD &LXGDG GH 0LVVLRQ 7H[DV FRQ GLUHFFLyQ ����� � � � � � � � � � �
6HEDVWLiQ�'U� HQ OD /XMRVD VXEGLYLVLyQ ³7KH 2DNV $W &LPDUURQ´ UHJLVWUDGD D� � � � � � � � � � �
QRPEUH GH 0DUtD 'H /RXUGHV &DEH]D GH 9DFD FRQ HO Q~PHUR ������ GHO� � � � � � � � � � � � �
&RQGDGR�GH�+LGDOJR��³DGTXLULGD�HO����GH�2FWXEUH�GHO�DxR�������
�

Ɣ 5HVLGHQFLD ORFDOL]DGD HQ OD &LXGDG GH 0LVVLRQ 7H[DV� IUDFFLRQDPLHQWR� � � � � � � � �
³&LPDUURQ´ FRQ HO ����� 7ULQLW\ 6WUHHW OD FXDO HV LGHQWLILFDGD FRQ HO ������� � � � � � � � � � � � �
HQ�OD�SiJLQD�GHO�&RQGDGR�GH�+LGDOJR�7H[DV��
�

Ɣ 3URSLHGDG XELFDGD HQ HO ���� GH OD $YHQLGD :LFKLWD� 0F $OOHQ 7H[DV�� � � � � � � � � � � �
FRQVWUXLGD HQ WHUUHQR GH SRFR PiV GH ����� PHWURV FXDGUDGRV� D QRPEUH� � � � � � � � � � � �
GH�,VPDHO�&DEH]D�GH�9DFD��
�

Ɣ &DVD XELFDGD HQ HO Q~PHUR ���� GH OD FDOOH �� HQ HO &RQGDGR GH +LGDOJR�� � � � � � � � � � � � � � �
HQ 0F$OOHQ� 7H[DV� D QRPEUH GH -RVp 0DQXHO H ,VPDHO &DEH]D GH 9DFD�� � � � � � � � � � � � �
DGTXLULGD�D�SULQFLSLRV�GH�������

�

3RUWDO HOHFWUyQLFR GHO GLVWULWR GH DYDO~RV GHO FRQGDGR GH &DPHURQ� 7H[DV� � � � � � � � � � �
ZZZ�FDPHURQFDG�RUJ���UHVSHFWR�GH�OD�VLJXLHQWH�SURSLHGDG��

Ɣ 'HSDUWDPHQWR GH OXMR XELFDGR HQ HO GHVDUUROOR 6XQFKDVH ORFDOL]DGR HQ OD� � � � � � � � � � �
,VOD GHO 3DGUH FRQ UHJLVWUR GHO &RQGDGR GH &DPHURQ ������� DGTXLULGR HO� � � � � � � � � � � �
�� GH VHSWLHPEUH GHO DxR ���� D QRPEUH GH -RVp 5DPyQ *yPH]� � � � � � � � � � � �
5HVHQGH]���

�
5HGDFFLyQ� ��� GH -XOLR GHO ������ ³/D IRUWXQD LQPRELOLDULD QR GHFODUDGD GH &DEH]D� � � � � � � � � � � � �
GH�9DFD´���(O�)LQDQFLHUR���'LVSRQLEOH���KWWSV���ELW�O\��0/8S0.��
��
9DORU 7DPDXOLSHFR� ��� GH PD\R GH ������ ³2WUD YH] OD PDQR TXH JDVWD�� � � � � � � � � � � � �
&RQVWUX\HQ ORV &'9 HQ SUHGLR PLOORQDULR´� 'LVSRQLEOH HQ�� � � � � � � �
KWWS���YDORUWDPDXOLSHFR�EORJVSRW�FRP���������RWUD�YH]�OD�PDQR�TXH�JDVWD�FRQVWUX
\HQ�KWPO��
�
5RGR� '� \ )R[� 9� ��� GH RFWXEUH GH ������ &DEH]yQ«VXUUDV VH FD\y DTXHO� � � � � � � � � � � � � �
KXHUFR����1HJUR�SDVDGR����5XLGR�7DPDXOLSDV���'LVSRQLEOH�HQ���KWWSV���ELW�O\���T2�&$��

9DORU 7DPDXOLSHFR� ��� GH PD\R GH ������ �%DOFRQHDQ OD WUDQ�D WDPDXOLSDV��� � � � � � � � � � �
ILOWUDQ �FKDW� GH QDUFR VHFUHWDULR �WUXFR 9HUDVWHJXL \ 9LFWRU 9HOH] WLHQHQ D FXRWD� � � � � � � � � � � � �

ÆÆ�
�

http://www.cameroncad.org/
https://bit.ly/2MLUpMK
http://valortamaulipeco.blogspot.com/2020/05/otra-vez-la-mano-que-gasta-construyen.html
http://valortamaulipeco.blogspot.com/2020/05/otra-vez-la-mano-que-gasta-construyen.html
https://bit.ly/30qO1CA


SLSDV GHO KXDFKLFRO� GH FRQWUDEDQGR����DVL FDPELDQ ORV YLHQWR���%ORJVSRW�� � � � � � � �
'LVSRQLEOH�HQ���KWWSV���ELW�O\��F/Z2*I��
�
/D ULTXH]D GH &DEH]D GH 9DFD� QL 7RPiV <iUULQJWRQ OD WLHQH�� � � � � � � � � � �
KWWS���H[SHGLHQWHXOWUD�FRP�OD�ULTXH]D�GH�FDEH]D�GH�YDFD�QL�WRPDV�\DUULQJWRQ�OD�WLH
QH���
�
(8 SRGUtD SURFHGHU FRQWUD IDPLOLD GH &DEH]D GH 9DFD�� � � � � � � � �
KWWSV���HOPDQDQD�FRP�P[�HX�SRGULD�SURFHGHU�FRQWUD�IDPLOLD�GH�FDEH]D�GH�YDFD���
�
$FXVDGR GH QH[RV FRQ HO QDUFR� YD 3$1 FRQ &DEH]D GH 9DFD FRPR FDQGLGDWR HQ� � � � � � � � � � � � � � �
7DPDXOLSDV��
KWWSV���ZZZ�SURFHVR�FRP�P[��������DFXVDGR�GH�QH[RV�FRQ�HO�QDUFR�YD�SDQ�FRQ�
FDEH]D�GH�YDFD�FRPR�FDQGLGDWR�HQ�WDPDXOLSDV�
�
8,) LQYHVWLJD D &XDXKWpPRF %ODQFR� %RQLOOD \ &DEH]D GH 9DFD�� � � � � � � � � �
KWWSV���ZZZ�HOXQLYHUVDO�FRP�P[�RSLQLRQ�FDUORV�ORUHW�GH�PROD�XLI�LQYHVWLJD�FXDXKWH
PRF�EODQFR�ERQLOOD�\�FDEH]D�GH�YDFD"IEFOLG ,Z$5�;%8IEK3LMZ2'F$:=-X;&UN;
;��.�&L+TL�I.[I���R�NOMWO4�R[�=XZ��
�
(67$'26 81,'26 7,(1( 358(%$6 '(),1,7,9$6 3$5$ (1-8,&,$5 $ /$� � � � � � � � �
)$0,/,$ '(/ *2%(51$'25 3$1,67$ &$%(=$ '( 9$&$ 325 )5$8'(� � � � � � � � �
%$1&$5,2� )5$8'( (/(&75Ï1,&2 < )5$8'( ),6&$/�� � � � � �
KWWSV���ZZZ�IDFHERRN�FRP�����������������SRVWV�HVWDGRV�XQLGRV�WLHQH�SUXHEDV�
GHILQLWLYDV�SDUD�HQMXLFLDU�D�OD�IDPLOLD�GHO�JREHUQD������������������
�
)LJXHURD�9LWHOD��-�,������GH�GLFLHPEUH�GH��������/RV�KHFKRV��8Q�JREHUQDGRU�FRQ�
VXHUWH���9LVLyQ�GH�1RWLFLDV���'LVSRQLEOH�HQ��KWWSV���ELW�O\���UWI7���
�
&RQVWUX\HQ ORV &DEH]D GH 9DFD HQ SUHGLR PLOORQDULR� -XDQ (G\ 3LQWRU &DPSRV� (O� � � � � � � � � � � � �
0DxDQD� �� GH PD\R GH ������ � � � � �
KWWSV���HOPDQDQD�FRP�P[�FRQVWUX\HQ�ORV�FDEH]D�GH�YDFD�HQ�SUHGLR�PLOORQDULR���
�
5H\QRVD��QHJRFLR�IDPLOLDU����D�TXLQFHQD�MXQLR���������&RQWUDOLQHD���'LVSRQLEOH�HQ��
KWWSV���ELW�O\��%8E�U�� �
�
$OPLQXWR� ��� GH PD\R GH ������ 2SHUD JRELHUQR GH WDPDXOLSDV EDQGD� � � � � � � � � � �
KXDFKLFROHUD���$O�PLQXWR�1RWLFLDV���'LVSRQLEOH�HQ���KWWSV���ELW�O\��8TT\[L��
�
+XJR�-LPHQH]��+������GH�DEULO�GH��������(O�5LQFyQ�GH�OXMR�GH�&DEH]D�GH�9DFD��
+RUD�&HUR���'LVSRQLEOH�HQ����KWWSV���ELW�O\���O<,�V��
�
3UHVHQWDUiQ HQ 7H[DV FDUJRV FULPLQDOHV FRQWUD OD IDPLOLD GH &DEH]D GH 9DFD� ���� � � � � � � � � � � � �
GH�GLFLHPEUH�GH���������(�FRQVXOWD�FRP��'LVSRQLEOH�HQ���KWWSV���ELW�O\��F0=�5���
�
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https://bit.ly/3cLwOGf
http://expedienteultra.com/la-riqueza-de-cabeza-de-vaca-ni-tomas-yarrington-la-tiene/
http://expedienteultra.com/la-riqueza-de-cabeza-de-vaca-ni-tomas-yarrington-la-tiene/
https://elmanana.com.mx/eu-podria-proceder-contra-familia-de-cabeza-de-vaca/
https://www.proceso.com.mx/427763/acusado-de-nexos-con-el-narco-va-pan-con-cabeza-de-vaca-como-candidato-en-tamaulipas
https://www.proceso.com.mx/427763/acusado-de-nexos-con-el-narco-va-pan-con-cabeza-de-vaca-como-candidato-en-tamaulipas
https://www.eluniversal.com.mx/opinion/carlos-loret-de-mola/uif-investiga-cuauhtemoc-blanco-bonilla-y-cabeza-de-vaca?fbclid=IwAR3XBUfbhPijwODcAWZJuXCrkXX0-K3CiHqi6fKxf-14o1kljtlQ0ox5Zuw
https://www.eluniversal.com.mx/opinion/carlos-loret-de-mola/uif-investiga-cuauhtemoc-blanco-bonilla-y-cabeza-de-vaca?fbclid=IwAR3XBUfbhPijwODcAWZJuXCrkXX0-K3CiHqi6fKxf-14o1kljtlQ0ox5Zuw
https://www.eluniversal.com.mx/opinion/carlos-loret-de-mola/uif-investiga-cuauhtemoc-blanco-bonilla-y-cabeza-de-vaca?fbclid=IwAR3XBUfbhPijwODcAWZJuXCrkXX0-K3CiHqi6fKxf-14o1kljtlQ0ox5Zuw
https://www.facebook.com/370382380166587/posts/estados-unidos-tiene-pruebas-definitivas-para-enjuiciar-a-la-familia-del-goberna/532556560615834/
https://www.facebook.com/370382380166587/posts/estados-unidos-tiene-pruebas-definitivas-para-enjuiciar-a-la-familia-del-goberna/532556560615834/
https://bit.ly/30rtfT6
https://elmanana.com.mx/construyen-los-cabeza-de-vaca-en-predio-millonario/
https://bit.ly/2BUb7r7
https://bit.ly/2Uqqyxi
https://bit.ly/30lYI9s
https://bit.ly/3cMZ6R0


3RU ODYDGR GH GLQHUR GHWLHQHQ HQ 7H[DV D KHUPDQR GH IXQFLRQDULR GH 1/� /XLV� � � � � � � � � � � � � �
*DUFtD� 0XOWLPHGLRV� �� GH -XQLR GH ������ � � � � � �
KWWSV���ZZZ�PXOWLPHGLRV�FRP�WHOHGLDULR�ORFDO�ODYDGR�GLQHUR�GHWLHQHQ�WH[DV�KHUPDQ
R�KWPO�

9DORU 7DPDXOLSHFR� ��� GH HQHUR GH ������ ��� �� PLOORQHV GH GyODUHV ��� ORV� � � � � � � � � � � � � �
GHSyVLWRV EDQFDULRV HQ (�8 GH PDGUH GH FDQGLGDWR &DEH]D GH 9DFD ���ODGURQHV"�� � � � � � � � � � � �
FRQ HVD �GREOH PRUDO� OOHQDQ HO PRUUDO"� �%ORJVSRW� �'LVSRQLEOH HQ�� � � � � � � � � �
KWWSV���ELW�O\��$P\58���
�
5HYHODQ RWUD SURSLHGDG PLOORQDULD GH &DEH]D GH 9DFD� �� GH DEULO GH ������ � � � � � � � � � � � �
5HGDFFLyQ��
KWWSV���ZZZ�SRVWD�FRP�P[�WDPDXOLSDV�UHYHODQ�RWUD�SURSLHGDG�PLOORQDULD�GH�FDEH]D
�GH�YDFD��

6LHQGR VHQDGRU� )UDQFLVFR *DUFtD &DEH]D GH 9DFD GXSOLFy VX SDWULPRQLR 5HSRUWH� � � � � � � � � � �
ËQGLJR� /D /X] GH 7DPDXOLSDV� �� GH PD\R GH ������ � � � � � � � � �
KWWS���ODOX]GHWDPDXOLSDV�P[�VLHQGR�VHQDGRU�IUDQFLVFR�JDUFLD�FDEH]D�GH�YDFD�GXSOL
FR�VX�SDWULPRQLR�UHSRUWH�LQGLJR��

9,'(2� +XQGH JRELHUQR GH (8 D &DEH]D GH 9DFD� 3RVWD 5HGDFFLyQ� �� GH DEULO� � � � � � � � � � � � � �
GH ������ �
KWWSV���ZZZ�SRVWD�FRP�P[�WDPDXOLSDV�YLGHR�KXQGH�JRELHUQR�GH�HX�FDEH]D�GH�YDF
D�

7LPD D 3HPH[ FRQ �� PGS� (O +HUDOGR GH 0p[LFR� �� GH IHEUHUR GH ������ � � � � � � � � � � � � � �
KWWSV���KHUDOGRGHPH[LFR�FRP�P[�HVWDGRV�WLPD�SHPH[�FRQ����PGS��

&RPLVLyQ 1DFLRQDO %DQFDULD \ GH 9DORUHV� ,QIRUPDFLyQ UHODWLYD D OD HYDOXDFLyQ GH� � � � � � � � � � � �
FDOLGDG GH OD LQIRUPDFLyQ GH XQLRQHV GH FUpGLWR� D GLFLHPEUH GH ����� 'LVSRQLEOH� � � � � � � � � � � � �
HQ���KWWSV���ELW�O\��$D*=+X��
�
,,� ,QVWUXPHQWDO�GH�$FWXDFLRQHV�

�
,,,� 3UHVXQFLyQ /HJDO \ +XPDQD HQ WRGR OR TXH IDYRUH]FD ODV SUHWHQVLRQHV GH� � � � � � � � � � � �

OD�SUHVHQWH�GHQXQFLD�GH�KHFKRV��
�
�
3RU OR DQWHULRU H[SXHVWR \ IXQGDGR DQWH HVWD )LVFDOtD *HQHUDO GH OD 5HSXEOLFD�� � � � � � � � � � � � �
DWHQWDPHQWH�VROLFLWR��

�
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https://www.posta.com.mx/tamaulipas/revelan-otra-propiedad-millonaria-de-cabeza-de-vaca
https://www.posta.com.mx/tamaulipas/revelan-otra-propiedad-millonaria-de-cabeza-de-vaca
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https://www.posta.com.mx/tamaulipas/video-hunde-gobierno-de-eu-cabeza-de-vaca
https://heraldodemexico.com.mx/estados/tima-pemex-con-35-mdp/
https://bit.ly/2AaGZHu


35,0(52� �� 6H WHQJD SRU SUHVHQWDGD IRUPDO GHQXQFLD GH KHFKRV SRU ODV� � � � � � � � � � � �
FRQGXFWDV TXH OD OH\ VHxDOD FRPR GHOLWRV� GHVFULWDV HQ OD PLVPD� HQ FRQWUD GH� � � � � � � � � � � � � �
TXLHQ�R�TXLHQHV�UHVXOWHQ�LPSXWDGRV��

�

6(*81'2� 6H RUGHQHQ ODV GLOLJHQFLDV QHFHVDULDV D HIHFWR GH HVFODUHFHU ORV� � � � � � � � � � �
KHFKRV�SUHVXQWDPHQWH�GHOLFWLYRV��PDWHULD�GH�OD�SUHVHQWH�GHQXQFLD��

�

7(5&(52� ± 6H GHWHUPLQH HO HMHUFLFLR GH OD DFFLyQ SHQDO \ VH VROLFLWH DQWH HO MXH]� � � � � � � � � � � � � � � �
GH�FRQWURO�FRPSHWHQWH�OD�YLQFXODFLyQ�D�SURFHVR�GH�TXLHQHV�UHVXOWHQ�LPSXWDGRV��

�

&8$572�� 6H Gp YLVWD D OD 8QLGDG GH ,QWHOLJHQFLD )LQDQFLHUD GH OD 6HFUHWDUtD GH� � � � � � � � � � � � � �
+DFLHQGD�\�&UpGLWR�3~EOLFR��UHVSHFWR�GH�ORV�KHFKRV�GH�VX�FRPSHWHQFLD��

�

48,172 �� (Q VX FDVR� VH Gp YLVWD D OD 6HFUHWDUtD GH OD )XQFLyQ 3~EOLFD )HGHUDO�� � � � � � � � � � � � � � �
UHVSHFWR�GH�ORV�KHFKRV�GH�VX�FRPSHWHQFLD��

�

6(;72�� (Q VX FDVR� VH Gp YLVWD D OD 8QLGDG (VSHFLDOL]DGD FRQWUD OD 'HOLQFXHQFLD� � � � � � � � � � � � � �
2UJDQL]DGD��UHVSHFWR�GH�ODV�LQYHVWLJDFLRQHV�YLQFXODGDV�HQ�OD�PDWHULD���

�

�

&LXGDG�GH�0p[LFR��D���� ��GHO�PHV�GH��MXQLR���������

3527(672�/2�1(&(6$5,2�

�
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