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&LWDGRV SRU OD *HUHQWH GH $UWHV $XGLRYLVXDOHV � &LQHPDWHFD GH %RJRWi GHO ,'$57(6� HQ VX� � � � � � � � � � � � � � �
FDOLGDG GH VHFUHWDULD WpFQLFD GH OD &RPLVLyQ )tOPLFD GH %RJRWi� SRU PHGLR GH FRPXQLFDFLRQHV� � � � � � � � � � � � � �
HVFULWDV HQYLDGDV SRU FRUUHR HOHFWUyQLFR D FDGD XQR GH VXV LQWHJUDQWHV� \ YtD WHOHIyQLFD� VH� � � � � � � � � � � � � � �
UHXQLHURQ HQ OD VDOD GH UHXQLRQHV HQ HO SLVR VH[WR GHO ,GDUWHV� XELFDGR HQ OD &DUUHUD � � ����� GH� � � � � � � � � � � � � � � � � � � �
OD�FLXGDG�GH�%RJRWi��ORV�PLHPEURV�GH�OD�&RPLVLyQ�)tOPLFD�GH�%RJRWi��&)%��HQ�VHVLyQ�RUGLQDULD��
�
9HULILFDFLyQ�GHO�TXyUXP���
�
6HFUHWDUtD�GH�&XOWXUD��5HFUHDFLyQ�\�'HSRUWH� 0DXULFLR�$JXGHOR��'���
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6HFUHWDUtD�'LVWULWDO�GH�'HVDUUROOR�(FRQyPLFR� � /DXUD�*DPERD��'���
5HSUHVHQWDQWH�GHO�VHFWRU�DXGLRYLVXDO�����������������������������������������������&DPLOD�/RERJXHUUHUR�
�
�
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�
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0DXULFLR $JXGHOR� GHOHJDGR SRU OD 6HFUHWDUtD GH &XOWXUD� 5HFUHDFLyQ \ 'HSRUWH� SDUD SUHVLGLU ODV� � � � � � � � � � � � � �
VHVLRQHV GH OD &RPLVLyQ )tOPLFD GH %RJRWi DEUH OD VHVLyQ D ODV ���� S�P� GHO PDUWHV �� GH� � � � � � � � � � � � � � � � � �
GLFLHPEUH�GH��������
�
'H DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR �� GHO 'HFUHWR ��� GH ���� VH YHULILFD HO TXyUXP \ VH� � � � � � � � � � � � � � � � � � � �
FRQILUPD TXH HV SRVLEOH LQLFLDU OD VHVLyQ� \D TXH VH HQFXHQWUDQ OD PLWDG PiV XQR GH ORV� � � � � � � � � � � � � � � � �
LQWHJUDQWHV�GH�OD�&)%��



�
�
�
���$SUREDFLyQ�GHO�RUGHQ�GHO�GtD�
�

Ɣ /ODPDGR�D�OLVWD�\�YHULILFDFLyQ�GHO�TXyUXP��
Ɣ /HFWXUD�\�DSUREDFLyQ�GHO�RUGHQ�GHO�GtD��
Ɣ $SUREDFLyQ�GHO�DFWD�GH�OD�VHVLyQ�GLHFLRFKR�������
Ɣ 5HVXOWDGRV�GHO�38)$�GH�HQHUR�D�QRYLHPEUH�GH������
Ɣ (VWDGR�GH�OD�LPSOHPHQWDFLyQ�GHO�'HFUHWR�����GHO������
Ɣ (MHFXFLyQ�GHO�SODQ�GH�WUDEDMR�GH�OD�&RPLVLyQ�)tOPLFD�GH�%RJRWi�
Ɣ 3UHVHQWDFLyQ�GH�ODV�QXHYDV�GRV�����GHOHJDGDV�GH�ODV�LQGXVWULDV�DXGLRYLVXDOHV��
Ɣ 3UHVHQWDFLyQ�GHO�GHOHJDGR�GHO�&RQVHMR�'LVWULWDO�$XGLRYLVXDO��
Ɣ 1XHYD�SROtWLFD�S~EOLFD�GH�OD�6HFUHWDUtD�GH�&XOWXUD��5HFUHDFLyQ�\�'HSRUWH���6&5'��

�
���$SUREDFLyQ�GHO�DFWD�GH�OD�VHVLyQ�GpFLPR�RFWDYD�������
�
6H DSUXHEDQ SRU XQDQLPLGDG HO DFWD GH OD VHVLyQ GpFLPR RFWDYD �;9,,,� GH OD &RPLVLyQ )tOPLFD� � � � � � � � � � � � � � � �
GH�%RJRWi�TXH�VH�UHDOL]y�HO�GtD�MXHYHV���GH�MXOLR�GH������D�ODV������D�P��
�
���5HVXOWDGRV�GHO�38)$�GH�HQHUR�D�QRYLHPEUH�GH������
�
3DXOD 9LOOHJDV 6HFUHWDUtD 7pFQLFD GH OD &RPLVLyQ )tOPLFD GH %RJRWi GHO ,GDUWHV SUHVHQWD ORV� � � � � � � � � � � � � �
SULQFLSDOHV�UHVXOWDGRV�GHO�38)$��
�
&RQ FRUWH D QRYLHPEUH GH ���� HO 38)$ OOHYD � FXDWUR DxRV \ � PHV HQ RSHUDFLyQ� &RQ FRUWH D� � � � � � � � � � � � � � � � � � � �
QRYLHPEUH�GH������VH�KDQ�HPLWLGR�FHUFD�GH�������SHUPLVRV�\�VH�KDQ�UHFDXGDGR��������PLOORQHV���
�
$GLFLRQDOPHQWH /DXUD 3XHQWHV� FRQWUDWLVWD GH OD *$$ � $VHVRUD &)% FRRUGLQDGRUD GH OD &)%� � � � � � � � � � � � � �
UHVDOWD OD ODERU GH FRRUGLQDFLyQ TXH VH KD UHDOL]DGR FRQ �� HQWLGDGHV TXH GDQ FXHQWD GH OD� � � � � � � � � � � � � � � � �
JHVWLyQ \ DUWLFXODFLyQ GH FLXGDG TXH VH KD SRGLGR ORJUDU JUDFLDV D HVWD PHVD \ D ORV HQFXHQWURV� � � � � � � � � � � � � � � � � �
GH HQWLGDGHV� 6H VLJXH HQ JHVWLyQ FRQ 7UDQVPLOHQLR� ,3(6 \ 6HFUHWDUtD GH $PELHQWH SDUD TXH VH� � � � � � � � � � � � � � � �
YLQFXOHQ SURQWR D OD JHVWLyQ GHO 38)$� 3DXOD 9LOOHJDV DJUHJD TXH XQ SRUFHQWDMH GHO UHFDXGR GHO� � � � � � � � � � � � � � � �
3HUPLVR OH FRUUHVSRQGH D ORV DGPLQLVWUDGRUHV GHO HVSDFLR S~EOLFR \ RWUR SRUFHQWDMH OH� � � � � � � � � � � � �
FRUUHVSRQGH�DO�,'$57(6��
�
3DXOD 9LOOHJDV FRQWLQ~D FRQ OD SUHVHQWDFLyQ GH UHVXOWDGRV GHO 38)$ \ SUHVHQWD HO KLVWyULFR GH� � � � � � � � � � � � � � �
SHUPLVRV HPLWLGRV SRU DxRV \ SRU PHVHV \ VHxDOD TXH D SHVDU GH ILQDOL]DU HO DxR FRQ PHQRV� � � � � � � � � � � � � � � � � �
SHUPLVRV� HO UHFDXGR DQXDO VXSHUD HO GHO ����� /DXUD 3XHQWHV DJUHJD TXH D OR ODUJR GHO DxR� � � � � � � � � � � � � � � � �
OOHYDQ�������SHUPLVRV�HPLWLGRV�D�FRUWH�GH�RFWXEUH��
�
/DXUD 3XHQWHV FRQWLQ~D FRQ OD SUHVHQWDFLyQ DFRWDQGR TXH KD\ XQD WHQGHQFLD D EDMDU ODV� � � � � � � � � � � � � �
VROLFLWXGHV GH ORV SHUPLVRV DO ILQDO GH DxR� D GLIHUHQFLD GH PLWDG GH DxR HQ GRQGH VH LQFUHPHQWDQ� � � � � � � � � � � � � � � � � �
ODV�VROLFLWXGHV�GH�SHUPLVRV�SDUD�ILOPDFLRQHV��
�



3DXOD 9LOOHJDV FRPSDUWH ODV HPSUHVDV TXH PiV DSRUWDQ DO UHFDXGR� VHxDODQGR TXH� � � � � � � � � � � �
)R[WHOHFRORPELD JHQHUD XQ UHFDXGR GH ������������ SHVRV� 5&1 7HOHYLVLyQ ������������� � � � � � � � � �
SHVRV� &$5$&2/ 7HOHYLVLyQ ������������ SHVRV� 7(/(6(7 ������������ SHVRV� \ $*� � � � � � � � � �
678',26 &2/20%,$ ����������� SHVRV� HVWDV FLIUDV KDVWD RFWXEUH GH ���� \ FRQ GLIHUHQFLD� � � � � � � � � � � � �
GH $* 678',26 ODV FXDWUR SULPHUDV HPSUHVDV WUDEDMDQ UHDOL]DQGR WHOHYLVLyQ \ VLHPSUH KDQ VLGR� � � � � � � � � � � � � �
ODV�SULPHUDV�HPSUHVDV�HQ�DSRUWDU�DO�UHFDXGR���
�
5HVSHFWR DO UHFDXGR SRU SUR\HFWR� ³(O 0DQ HV *HUPiQ 5HFDUJDGR´ HV HO SUR\HFWR TXH PiV� � � � � � � � � � � � � � �
SHUPLVRV 38)$ KD WUDPLWDGR HQ HO KLVWyULFR GHO 38)$� FRQ XQ YDORU GH UHFDXGR GH ������������� � � � � � � � � � � � � � � �
SHVRV� OH VLJXHQ 2SHUDFLyQ 3DFtILFR� (O )LQDO GHO 3DUDtVR� /D 5HLQD GHO 6XU \ $PDU \ 9LYLU� 7RGDV� � � � � � � � � � � � � � � � � �
SURGXFFLRQHV�GH�WHOHYLVLyQ�TXH�VRQ�ODV�TXH�PiV�UHFDXGDQ�SRU�HQFLPD�GH�OD�SXEOLFLGDG�\�HO�FLQH��
�
0DXULFLR $JXGHOR SUHJXQWD SRU HO UHFDXGR GH OD VHULH -DFN 5\DQ SURGXFLGD SRU $* 678',26�� � � � � � � � � � � � � � �
'LDQD &LIXHQWHV FRQWUDWLVWD GH OD *$$ � $VHVRUD HQ WHPDV HFRQyPLFRV GH OD &)% UHVSRQGH TXH� � � � � � � � � � � � � � � �
IXHURQ�������PLOORQHV�GH�SHVRV�HQ�SHUPLVRV���
�
3DXOD 9LOOHJDV H[SRQH ORV SHUPLVRV HPLWLGRV SRU WLSR GH LQGXVWULD HQ HO ~OWLPR DxR \ DFODUD TXH� � � � � � � � � � � � � � � � �
ORV SHUPLVRV HPLWLGRV QR VRQ HTXLYDOHQWHV D Q~PHUR GH SUR\HFWRV� HV GHFLU KD\ SUR\HFWRV TXH� � � � � � � � � � � � � � �
WLHQHQ PXFKRV SHUPLVRV� LJXDO TXH HO UHFDXGR� GRQGH KD\ SUR\HFWRV TXH WLHQHQ SRFRV SHUPLVRV� � � � � � � � � � � � � �
SHUR�FRQ�UHFDXGR�DOWR�GHELGR�D�OD�RFXSDFLyQ�TXH�KDFHQ�GHO�HVSDFLR�S~EOLFR��
�
3DXOD 9LOOHJDV FRPHQWD TXH OD SXEOLFLGDG VXELy D VHU OD VHJXQGD FDWHJRUtD HQ WUDPLWDU PiV� � � � � � � � � � � � � � �
SHUPLVRV� FXDQGR HQ ORV ~OWLPRV DxRV VH VLWXDED GH FXDUWR� /DXUD 3XHQWHV DJUHJD TXH VH HVSHUD� � � � � � � � � � � � � � � �
WHQHU PiV VROLFLWXGHV GH SXEOLFLGDG GHELGR DO QXHYR SHUPLVR XUJHQWH TXH HQWUy HQ YLJHQFLD HQ HO� � � � � � � � � � � � � � � �
������
�
3DXOD FRPSDUWH OD SXEOLFDFLyQ GH ORV � DxRV GH OD &RPLVLyQ )tOPLFD GH %RJRWi GRQGH VH� � � � � � � � � � � � � � � �
HQFXHQWUDQ YDULDV FLIUDV GH OR TXH KD VLGR HO WUDEDMR GH OD &)% HQ HVWH WLHPSR \ HVWiQ� � � � � � � � � � � � � � � � � �
SUHVHQWDGDV GH XQD PDQHUD GLQiPLFD \ DPLJDEOH� HQWUH HVWDV VH SXHGH HQFRQWUDU HO iUHD� � � � � � � � � � � � � �
SURPHGLR XVDGD SRU URGDMH HQ OD FLXGDG� TXH HQ HO ���� IXH GH ����� P��� �(Q HO ���� HO iUHD� � � � � � � � � � � � � � � � � � � �
SURPHGLR�IXH�GH�����P�����\�HO�iUHD�SURPHGLR�HQ�HO������IXH�GH�����P����
�

'LDQD &LIXHQWHV� FRQWUDWLVWD GH OD *$$ � $VHVRUD HQ WHPDV HFRQyPLFRV GH OD &)% LQWHUYLHQH� � � � � � � � � � � � � � �
H[SOLFDQGR TXH HQ HO ���� VH ILOPDURQ SUR\HFWRV PiV JUDQGHV HQ OD FLXGDG SRU OR TXH HO iUHD� � � � � � � � � � � � � � � � � �
SURPHGLR�HV�PD\RU�TXH�HQ�ORV�RWURV�DxRV���
�
3DXOD 9LOOHJDV UHWRPD OD SUHVHQWDFLyQ FRQ OD FDQWLGDG GH SHUPLVRV HPLWLGRV SRU ORFDOLGDG HQ HO� � � � � � � � � � � � � � �
~OWLPR DxR� $FRWDQGR TXH UHFLELPRV DOJXQRV GHUHFKRV GH SHWLFLyQ GH ODV ORFDOLGDGHV FRQ PiV� � � � � � � � � � � � � �
RFXSDFLyQ GHO HVSDFLR S~EOLFR� HVSHFtILFDPHQWH 7HXVDTXLOOR� 6DQWDIp \ &KDSLQHUR VRQ ODV� � � � � � � � � � �
ORFDOLGDGHV HQ ODV TXH HQFRQWUDPRV PiV UHVLVWHQFLD D ODV ILOPDFLRQHV� /DXUD 3XHQWHV LQWHUYLHQH� � � � � � � � � � � � �
GLFLHQGR TXH XQR GH ORV UHWRV GH OD &RPLVLyQ HV HPSH]DU D YLQFXODU PiV D OD FRPXQLGDG SDUD� � � � � � � � � � � � � � � � � �
TXH�DFHSWH�HVWRV�SURFHVRV�\�VH�GH�FXHQWD�TXH�WLHQHQ�XQ�LPSDFWR�SRVLWLYR�HQ�OD�FLXGDG��
�
�
�
�



���(VWDGR�GH�OD�LPSOHPHQWDFLyQ�GHO�'HFUHWR�����GHO������
�
/DXUD 3XHQWHV� H[SOLFD HO WUDEDMR TXH VH KD OOHYDGR D FDER SDUD OD LPSOHPHQWDFLyQ GHO 'HFUHWR� � � � � � � � � � � � � � � �
��� GHO ����� (VWH 'HFUHWR WLHQH XQDV KHUUDPLHQWDV PX\ LPSRUWDQWHV TXH HO VHFWRU HVWDED� � � � � � � � � � � � � �
SLGLHQGR� FRPR HO 3HUPLVR 8UJHQWH� OD FRQWLQJHQFLD� XQ FRQWUDWR GH SOD]R DPSOLR TXH DEDUFD� � � � � � � � � � � � � �
YDULRV SHUPLVRV GH XQ VyOR SUR\HFWR� HO UHFDXGR XQLILFDGR� \ HVR RSHUDWLYDPHQWH VH WHQtD TXH� � � � � � � � � � � � � � �
KDFHU UHDOLGDG GH GRV IRUPDV� XQD HUD DSUREDQGR HO SURWRFROR GH DSURYHFKDPLHQWR HFRQyPLFR� � � � � � � � � � � � �
GHO HVSDFLR S~EOLFR SDUD OD DFWLYLGDG GH ILOPDFLRQHV TXH HV OD FROXPQD YHUWHEUDO GHO SURFHVR GHO� � � � � � � � � � � � � � � �
38)$� /DXUD 3XHQWHV FXHQWD TXH HVWH GRFXPHQWR VH KD YHQLGR WUDEDMDQGR SRU PiV GH XQ DxR \� � � � � � � � � � � � � � � � �
FRQWLHQH�OD�IyUPXOD�GH�UHWULEXFLyQ�GHO�HVSDFLR�S~EOLFR��SRU�OD�FXDO�VH�KDFH�HO�UHFDXGR�GHO�SHUPLVR���
�
/D IyUPXOD GH UHWULEXFLyQ GHO HVSDFLR S~EOLFR IXH DSUREDGD HO �� GH VHSWLHPEUH GH ���� HQ OD� � � � � � � � � � � � � � � � �
VHVLyQ RUGLQDULD 1R� � GH OD &RPLVLyQ ,QWHUVHFWRULDO GHO (VSDFLR 3~EOLFR � &,(3� HVWD FRPLVLyQ� � � � � � � � � � � � � � �
HVWi LQWHJUDGD SRU YDULDV LQVWLWXFLRQHV GLVWULWDOHV TXH WLHQHQ LQMHUHQFLD GHQWUR GHO HVSDFLR S~EOLFR� � � � � � � � � � � � �
\�OD�VHFUHWDUtD�WpFQLFD�OD�HMHUFH�HO�'$'(3��
�
/DXUD 3XHQWHV LQIRUPD TXH HO �� GH RFWXEUH GH ���� VH KL]R HO HQYtR HO SURWRFROR GH� � � � � � � � � � � � � � � � �
DSURYHFKDPLHQWR HFRQyPLFR GHO HVSDFLR S~EOLFR SDUD OD DFWLYLGDG GH ILOPDFLRQHV D ODV HQWLGDGHV� � � � � � � � � � � � �
DGPLQLVWUDGRUDV GHO HVSDFLR S~EOLFR SDUD UHFLELU VXV FRPHQWDULRV \ REVHUYDFLRQHV� VH HQYLy DO� � � � � � � � � � � � �
,'8� 6HFUHWDUtD GH 0RYLOLGDG� '$'(3� ,'5'� HOORV UHDOL]DURQ REVHUYDFLRQHV \ VH UHVSRQGLHURQ� � � � � � � � � � � �
WRGDV HO �� GH QRYLHPEUH� )LQDOPHQWH HO SURWRFROR GH DSURYHFKDPLHQWR HFRQyPLFR GHO HVSDFLR� � � � � � � � � � � � �
S~EOLFR SDUD OD DFWLYLGDG GH ILOPDFLRQHV IXH DSUREDGR HQ OD VHVLyQ YLUWXDO 1R� �� GH OD &RPLVLyQ� � � � � � � � � � � � � � � � �
,QWHUVHFWRULDO�GHO�(VSDFLR�3~EOLFR���&,(3�UHDOL]DGD�HO����GH�QRYLHPEUH���
�
(O SURWRFROR GH DSURYHFKDPLHQWR HFRQyPLFR GHO HVSDFLR S~EOLFR SDUD OD DFWLYLGDG GH ILOPDFLRQHV� � � � � � � � � � � � �
WLHQH�5HVROXFLyQ�1R�������GHO����GH�QRYLHPEUH�GH�������
�
/DXUD 3XHQWHV PDQLILHVWD TXH HVWH IXH XQ WUDEDMR PX\ LPSRUWDQWH GHO HTXLSR GH WUDEDMR OD� � � � � � � � � � � � � � �
&RPLVLyQ )tOPLFD GH %RJRWi SRUTXH YLDELOL]D HO REMHWLYR GHO 'HFUHWR HQ HO VHFWRU \ HQ OD PHMRUD� � � � � � � � � � � � � � � � �
GH ORV SURFHVRV GHO SHUPLVR� /DXUD 3XHQWHV H[SOLFD TXH HVWH SURFHVR GHO SURWRFROR VH WUDEDMy HQ� � � � � � � � � � � � � � � �
SDUDOHOR FRQ HO GHVDUUROOR GHO QXHYR PyGXOR GH ILOPDFLRQHV SRUTXH KD\ SDVRV TXH HVWiQ GHVFULWRV� � � � � � � � � � � � � � �
HQ GLFKR SURWRFROR TXH DIHFWDQ HO PyGXOR RSHUDWLYDPHQWH FRQ UHVSHFWR D OD IRUPD HQ TXH ORV� � � � � � � � � � � � � � � �
SURGXFWRUHV�VROLFLWDQ�HO�SHUPLVR�� �
�
/DXUD 3XHQWHV FRPHQWD TXH ORV FDPELRV \ PHMRUDV HQ HO QXHYR PyGXOR GH ILOPDFLRQHV VH� � � � � � � � � � � � � � �
DQXQFLDURQ DO VHFWRU HQ HO %RJRWi $XGLRYLVXDO 0DUNHW � %$0 TXH VH OOHYy D FDER HQ MXOLR GHO� � � � � � � � � � � � � � � � � �
����� DGLFLRQDOPHQWH VH UHDOL]DURQ FDSDFLWDFLRQHV SHUVRQDOL]DGDV H[SOLFDQGR HO QXHYR PyGXOR� � � � � � � � � �
GH�ILOPDFLRQHV�SDVR�D�SDVR�D�ODV�HPSUHVDV�TXH�PiV�VROLFLWDQ�SHUPLVRV��
�
6H UHDOL]DURQ UHXQLRQHV GH DUWLFXODFLyQ SDUD HO GHVDUUROOR GHO QXHYR PyGXOR GH ILOPDFLRQHV FRQ� � � � � � � � � � � � � �
ODV GLIHUHQWHV HQWLGDGHV YLQFXODGDV DO 38)$� (O PyGXOR SRU 'HFUHWR GHEH HVWDU IXQFLRQDQGR HQ OD� � � � � � � � � � � � � � �
3ODWDIRUPD 680$� DGPLQLVWUDGD SRU HO '$'(3� OR TXH UHTXHUtD XQD DUWLFXODFLyQ LQWHULQVWLWXFLRQDO� � � � � � � � � � � �
HQWUH�HO�iUHD�GH�WHFQRORJtD�GH�ODV�GRV�HQWLGDGHV��
�
/DXUD 3XHQWHV FRPXQLFD TXH HO � GH GLFLHPEUH GH ���� VH UHDOL]y HO ODQ]DPLHQWR GHO QXHYR� � � � � � � � � � � � � � � �
PyGXOR GH ILOPDFLRQHV HQ OD SODWDIRUPD 680$ \ VH UHDOL]DURQ FDSDFLWDFLRQHV SHUVRQDOL]DGDV D� � � � � � � � � � � � �



ODV HPSUHVDV FRQ HO PyGXOR HQ IXQFLRQDPLHQWR� SDUD TXH ORV HQFDUJDGRV GH ODV VROLFLWXGHV GHO� � � � � � � � � � � � � � �
38)$ SXGLHUDQ PHGLU ORV WLHPSRV \ WXYLHUDQ OD RSRUWXQLGDG GH KDFHU ODV UHVSHFWLYDV SUHJXQWDV� � � � � � � � � � � � � �
GHO QXHYR SURFHVR� HVWD DFWLYLGDG FRQVLVWLy HQ KDFHU HQ YLYR HO SHUPLVR FRQ HO HTXLSR GH JHVWLyQ� � � � � � � � � � � � � � � � �
GH�OD�&RPLVLyQ�)tOPLFD�GH�%RJRWi��
�
/DXUD 3XHQWHV ILQDOL]D FRQFOX\HQGR TXH HO 'HFUHWR HVWi LPSOHPHQWDGR D OD IHFKD \ VH KD� � � � � � � � � � � � � � �
FXPSOLGR�DO�VHFWRU�DXGLRYLVXDO���
�
3DXOD 9LOOHJDV PDQLILHVWD TXH HV LPSRUWDQWH WHQHU HO DSR\R \ XQ WUDEDMR GH DFRPSDxDPLHQWR� � � � � � � � � � � � � �
FRQWLQXR GHO '$'(3 SRUTXH GH HVR GHSHQGH HO p[LWR GH OD LPSOHPHQWDFLyQ GH ORV ~OWLPRV� � � � � � � � � � � � � � �
FDPELRV��\D�TXH�HVWi�OLJDGR�D�OD�LQIUDHVWUXFWXUD�GH�OD�SODWDIRUPD�GHO�680$���
�
-XOLR $OH[DQGHU +HUQiQGH] GHO '$'(3 LQWHUYLHQH FRPHQWDQGR TXH ODV IDOODV GH OD SODWDIRUPD VH� � � � � � � � � � � � � �
KDQ SUHVHQWDGR HQ HO ~OWLPR VHPHVWUH GHELGR D XQD FRQWLQJHQFLD� TXH WHQGUiQ OLVWRV ORV DMXVWHV� � � � � � � � � � � � � � �
HQ OD PLWDG GH GLFLHPEUH GH ���� \ TXH OD SURSXHVWD HV VXELU D OD QXEH OD SODWDIRUPD 680$ SDUD� � � � � � � � � � � � � � � � � � � �
QR�GHSHQGHU�GH�ORV�FRUWHV�GH�OX]�HQ�OD�VHGH�GHO�'$'(3���
�
/DXUD 3XHQWHV FRPHQWD TXH HO FDPELR SRVLWLYR QR VH KD SRGLGR HYLGHQFLDU HQ HO VHFWRU GHELGR D� � � � � � � � � � � � � � � � �
OD IXQFLRQDOLGDG GH OD SODWDIRUPD 680$� ORV SURGXFWRUHV UHJLVWUDQ VXV VROLFLWXGHV \ OD SODWDIRUPD� � � � � � � � � � � � � �
HQ YDULDV RFDVLRQHV QR OHV JXDUGD OD LQIRUPDFLyQ UHJLVWUDGD� DGLFLRQDOPHQWH QR KD VLGR SRVLEOH� � � � � � � � � � � � � �
FUHDU QXHYRV XVXDULRV� /DXUD 3XHQWHV DFODUD TXH DO GtD VLJXLHQWH YDQ D WHQHU XQD UHXQLyQ FRQ HO� � � � � � � � � � � � � � � � �
'$'(3�HVSHFtILFDPHQWH�SDUD�DERUGDU�HVWH�WHPD��
�
���(MHFXFLyQ�GHO�SODQ�GH�WUDEDMR�GH�OD�&RPLVLyQ�)tOPLFD�GH�%RJRWi�
�
/DXUD 3XHQWHV SUHVHQWD OD HMHFXFLyQ GHO SODQ GH WUDEDMR GH OD &)% \ H[SOLFD TXH HVWi RUJDQL]DGR� � � � � � � � � � � � � � � � �
SRU�ORV�REMHWLYRV�GH�OD�PLVPD��FRPLHQ]D�H[SRQLHQGR�HO�SULPHU�REMHWLYR���
�

�� )257$/(&(5�/$6�,1'8675,$6�$8',29,68$/(6�'(/�',675,72�&$3,7$/�
�
(VWH REMHWLYR VH DEDUFD FRQ OD UHDOL]DFLyQ GH WDOOHUHV GLULJLGRV DO VHFWRU DXGLRYLVXDO� HQ HO ���� VH� � � � � � � � � � � � � � � � �
LQLFLy FRQ XQ WDOOHU GH JXLyQ GLFWDGR SRU 0DULDQR /OLQiV� GLUHFWRU� SURGXFWRU \ JXLRQLVWD� VX ~OWLPD� � � � � � � � � � � � � � � �
SHOtFXOD� /D IORU ������ REWXYR HO +XEHUW %DOV $XGLHQFH $ZDUG HQ HO 5RWWHUGDP ,QWHUQDWLRQDO )LOP� � � � � � � � � � � � � � �
)HVWLYDO� (Q HVWH WDOOHU SDUWLFLSDURQ �� SHUVRQDV� VH OOHYy D FDER GHO � DO � GH MXOLR \ IXH� � � � � � � � � � � � � � � � � � �
WRWDOPHQWH JUDWXLWR� 7XYR XQ FRPSRQHQWH H[SHULPHQWDO GLULJLGR D GLUHFWRUHV TXH WXYLHUDQ XQD� � � � � � � � � � � �
SUHPLVD LQLFLDO GH XQD KLVWRULD VLQ JXLyQ� TXH WXYLHUDQ H[SHULHQFLD HQ OD UHDOL]DFLyQ GH� � � � � � � � � � � � � �
FRUWRPHWUDMHV \ FRQWDUiQ FRQ PDWHULDO ItOPLFR R TXLVLHUDQ ILOPDUOR SDUD SDUWLFLSDU HQ HO WDOOHU� HVWD� � � � � � � � � � � � � � �
DFWLYLGDG GH FXDOLILFDFLyQ GHO VHFWRU SRWHQFLD ODV KLVWRULDV QDUUDGDV HQ OD FLXGDG \ IRUWDOHFH D ORV� � � � � � � � � � � � � � � �
QXHYRV�UHDOL]DGRUHV�HQ�VXV�PDQHUDV�GH�QDUUDU�D�WUDYpV�GHO�DXGLRYLVXDO��
�
/DXUD 3XHQWHV FRQWLQ~D FRQWDQGR TXH HVWH DxR IXH OD SULPHUD YH] TXH VH UHDOL]DURQ WDOOHUHV HQ� � � � � � � � � � � � � � � �
DOLDQ]D FRQ HO 0LQLVWHULR GH &XOWXUD� TXLHQHV YLHQHQ GHVDUUROODQGR XQD HVWUDWHJLD MXQWR FRQ YDULDV� � � � � � � � � � � � � �
DVRFLDFLRQHV� HQWUH HVWDV $VRFLQGH� SDUD LGHQWLILFDU FXDOHV VRQ ODV QHFHVLGDGHV GHO VHFWRU HQ� � � � � � � � � � � � �
PDWHULD GH FXDOLILFDFLyQ� HVWRV WDOOHUHV IXHURQ UHFRQRFLGRV SRU OD LQGXVWULD \ HVWDEDQ GHQWUR GH ODV� � � � � � � � � � � � � � �
QHFHVLGDGHV TXH PDQLIHVWy HO VHFWRU� /RV WDOOHUHV TXH VH UHDOL]DURQ IXHURQ HO GH $VLVWHQFLD GH� � � � � � � � � � � � � � �



'LUHFFLyQ TXH HVWXYR FRQIRUPDGR SRU � PyGXORV \ HO GH 3URGXFFLyQ HQ /tQHD TXH VH UHDOL]y HQ �� � � � � � � � � � � � � � � � � �
PyGXORV�HQ�ORV�TXH�VH�WXYR�HVSHFLDO�pQIDVLV�HQ�HO�PDQHMR�GH�0RYLH�0DJLF��
�
3RU ~OWLPR HQ PDWHULD GH FXDOLILFDFLyQ GHO VHFWRU VH OOHYy D FDER HO 7DOOHU GH 3ODQ GH 0DQHMR GH� � � � � � � � � � � � � � � � � � �
7UiQVLWR� TXH VH HQIRFD HQ XQR GH ORV UHTXLVLWRV PiV VHQVLEOHV SDUD ODV SHUVRQDV TXH VROLFLWDQ� � � � � � � � � � � � � � � �
ORV�SHUPLVRV��HVWH�WDOOHU�VH�UHDOL]y�GHO����DO����GH�QRYLHPEUH�\�VH�FRQWy�FRQ����SDUWLFLSDQWHV���
�
/DXUD 3XHQWHV H[SOLFD ORV WHPDV YLVWRV HQ HO WDOOHU GH 307� VH KL]R XQ HMHUFLFLR GH UHYLVDU OD� � � � � � � � � � � � � � � � � �
H[SOLFDFLyQ GHO &RQFHSWR 7pFQLFR �� TXp HV HO FRQFHSWR TXH GHVJORVD HO 307� VH UHDOL]y XQ� � � � � � � � � � � � � � � �
HMHUFLFLR SUiFWLFR GH LPSOHPHQWDFLyQ GH 307 HQ FDPSR \ SDUD ILQDOL]DU VH WXYR XQD FKDUOD FRQ HO� � � � � � � � � � � � � � � � �
'$'(3�SDUD�HQWHQGHU�HO�IXQFLRQDPLHQWR�GH�OD�FLXGDG�\�ODV�HQWLGDGHV�GHO�GLVWULWR��
�
6LOYLD (FKHYHUUL GLUHFWRUD GH OD &RPLVLyQ )tOPLFD &RORPELDQD \ GH 3URPRFLyQ GH 3URLPiJHQHV� � � � � � � � � � � � �
&RORPELD SUHJXQWD VL HVWRV WDOOHUHV YDQ D TXHGDU HQ XQ HPSDOPH FRQ OD QXHYD DOFDOGtD \ FRPR� � � � � � � � � � � � � � � � �
VH�YH�OD�FRQWLQXLGDG�GH�HVWH�WHPD��
�
3DXOD 9LOOHJDV UHVSRQGH TXH GHQWUR GH OD HVWUXFWXUD PLVLRQDO GHO ,GDUWHV KD\ SURJUDPDV \� � � � � � � � � � � � � �
HVWUDWHJLDV TXH GHELGR D VX QDWXUDOH]D GHEHQ WHQHU FRQWLQXLGDG FRPR HV HO FDVR GH OD &RPLVLyQ� � � � � � � � � � � � � � � �
)tOPLFD GH %RJRWi� SURJUDPD FUHDGR \ UHJODPHQWDGR D WUDYpV GHO 'HFUHWR ��� GH ���� HQ GRQGH� � � � � � � � � � � � � � � �
VH HVWLSXODQ FODUDPHQWH ORV REMHWLYRV HQWUH HVWRV IRUWDOHFHU ODV LQGXVWULDV DXGLRYLVXDOHV GH OD� � � � � � � � � � � � �
FLXGDG��SRU�OR�WDQWR�GHEHUtDQ�VHJXLU�UHDOL]iQGRVH�� �
�
/DXUD�3XHQWHV�UHWRPD�FRQ�HO�VHJXQGR�REMHWLYR���
�

���35202&,21$5�/$�&,8'$'�'(�%2*27È�'�&��&202�'(67,12�)Ë/0,&2�
�
3DUD DEDUFDU HVWH REMHWLYR� /DXUD 3XHQWHV FRPHQWD TXH VH UHDOL]y HO FDPELR GH ORJR \ VH FUHy� � � � � � � � � � � � � � � � �
XQD�QXHYD�LGHQWLGDG�TXH�UHIUHVFD�OD�LPDJHQ�TXH�WLHQH�OD�&RPLVLyQ�HQ�HO�VHFWRU�DXGLRYLVXDO���
�
/DXUD 3XHQWHV PHQFLRQD ODV DFWLYLGDGHV GH UHODFLRQDPLHQWR TXH VH KLFLHURQ HQ HO PDUFR GHO� � � � � � � � � � � � � �
),&&, ��� FXHQWD TXH VH KDFHQ PHMRUHV D OD SiJLQD GH OD &)% FRQVWDQWHPHQWH \ VH HODERUDURQ� � � � � � � � � � � � � � � � �
SLH]DV�SURPRFLRQDOHV�SDUD�ORV�HYHQWRV�HQ�ORV�TXH�KL]R�SUHVHQFLD�OD�&RPLVLyQ��
�
/DXUD 3XHQWHV DJUDGHFH DO WUDEDMR HQ FRQMXQWR FRQ HO ,QVWLWXWR 'LVWULWDO GH 7XULVPR � ,'7 FRQ HO� � � � � � � � � � � � � � � � �
FXDO VH SXGR JHVWLRQDU PDWHULDO GH VX DUFKLYR SDUD ORV FDOHQGDULRV GHO DxR ���� GH OD &RPLVLyQ� � � � � � � � � � � � � � � � �
)tOPLFD GH %RJRWi� 7DPELpQ VH LQWHUFDPELy PDWHULDO SURPRFLRQDO HVSHFtILFDPHQWH SDUD OD� � � � � � � � � � �
SUHVHQFLD TXH KL]R OD &RPLVLyQ )tOPLFD GH %RJRWi HQ 9HQWDQD 6XU HQ GRQGH VH SXGLHURQ� � � � � � � � � � � � � � �
GLVWULEXLU�ORV�OLEURV�GH�%RJRWi�TXH�HO�,'7�DSRUWy�SDUD�HVWH�SURSyVLWR���
�
6H UHDOL]y HQ DOLDQ]D FRQ OD &RPLVLyQ )tOPLFD GH %RJRWi� XQ WRXU JXLDGR SRU HO FHQWUR D FDUJR GHO� � � � � � � � � � � � � � � � � � �
,'7 SDUD ORV LQYLWDGRV LQWHUQDFLRQDOHV GHO )DP 7ULS TXH DVLVWLHURQ DO %RJRWi $XGLRYLVXDO 0DUNHW �� � � � � � � � � � � � � � �
%$0��(O�)DP�7ULS�HV�RUJDQL]DGR�SRU�OD�&RPLVLyQ�)tOPLFD�&RORPELDQD�\�3URLPiJHQHV�&RORPELD��
�
6H UHDOL]y OD FHOHEUDFLyQ GH ORV � DxRV GH OD &RPLVLyQ )tOPLFD GH %RJRWi HQ GRQGH VH SUHVHQWy� � � � � � � � � � � � � � � � � �
OD H[SRVLFLyQ GH IRWRJUDPDV GH ORV GLIHUHQWHV SUR\HFWRV ILOPDGRV FRQ PD\RU Q~PHUR GH SHUPLVRV� � � � � � � � � � � � � �
HQ ODV ORFDOLGDGHV GH OD FLXGDG� HVWD DFWLYLGDG WDPELpQ HVWXYR DFRPSDxDGD SRU XQ SDQHO� � � � � � � � � � � � � �



OODPDGR� %RJRWi LQVSLUD KLVWRULDV HQ GRQGH HVWXYLHURQ SUHVHQWHV� 'DJR *DUFtD� YLFHSUHVLGHQWH GH� � � � � � � � � � � �
SURGXFFLyQ GHO &DQDO &DUDFRO� .O\FK /ySH]� GLUHFWRU GH &LQH \ 7Y� /LOLDQD %RFDQHJUD� 'LUHFWRUD� � � � � � � � � � � � � �
GH�7Y��PRGHUDGR�SRU�-DLPH�(��0DQULTXH�GLUHFWRU�GH�%2*26+2576��
�
/DXUD 3XHQWHV FRQWy FyPR IXH OD SUHVHQFLD GH OD &RPLVLyQ )tOPLFD GH %RJRWi HQ 9HQWDQD 6XU�� � � � � � � � � � � � � � � �
%XHQRV $LUHV� $UJHQWLQD� HQ GRQGH VH SXGLHURQ LQWHUFDPELDU ORV REMHWLYRV \ HVWUDWHJLDV FRQ ODV� � � � � � � � � � � � � �
GHPiV &RPLVLRQHV )tOPLFDV GH OD UHJLyQ HQ PDWHULD GH SURPRFLyQ \ PDQHMR GH FRPXQLGDG TXH� � � � � � � � � � � � � � �
VRQ�ORV�WHPDV�PiV�VHQVLEOHV�DFWXDOPHQWH��
�
&DPLOD /RERJXHUUHUR GHOHJDGD GH ODV LQGXVWULD DXGLRYLVXDOHV� LQWHUYLHQH PHQFLRQDQGR TXH OH� � � � � � � � � � �
SDUHFHQ PX\ LQWHUHVDQWHV ORV WDOOHUHV SHUR TXH TXLHUH VDEHU TXH SRU TXp QR KD\ WDOOHUHV GH� � � � � � � � � � � � � � � �
LQJOpV��
�
$QJHOLFD &ODYLMR� FRQWUDWLVWD OD *$$ � $VHVRUD PLVLRQDO PHQFLRQD TXH GHQWUR GH ODV OLEHUWDGHV� � � � � � � � � � � � � �
TXH WLHQH OD &RPLVLyQ HVWi SRGHU SODQWHDU ODV LQLFLDWLYDV TXH OHV DSRUWH HO VHFWRU� $QJpOLFD FXHQWD� � � � � � � � � � � � � � � �
TXH HQ HO DxR ���� \ HO ���� VH UHDOL]DURQ WDOOHUHV GH LQJOpV� HO GHO ���� IXH HQ DOLDQ]D FRQ HO� � � � � � � � � � � � � � � � � � � � �
6(1$ \ IXH LQJOpV WpFQLFR SDUD SURIHVLRQDOHV GHO VHFWRU DXGLRYLVXDO� HO GHO ���� VH UHDOL]y FRQ XQ� � � � � � � � � � � � � � � � �
HQIRTXH GH LQJOpV SDUD SUHVHQWDFLyQ \ H[SRVLFLyQ GH SUR\HFWRV� \ QR VH KD UHSOLFDGR QXHYDPHQWH� � � � � � � � � � � � � � �
SRUTXH�HO�QLYHO�GH�GHVHUFLyQ�GH�ORV�WDOOHUHV�IXH�PX\�DOWR��
�
/DXUD 3XHQWHV LQWHUYLHQH \ GLFH TXH TXL]i OD UD]yQ VHD OD QDWXUDOH]D \ ODV GLQiPLFDV GHO VHFWRU� � � � � � � � � � � � � � � � �
TXH KDFHQ TXH VL OHV VDOJD XQ SUR\HFWR QR SXHGDQ FRQWLQXDU DVLVWLHQGR D FODVHV \D TXH OD JUDQ� � � � � � � � � � � � � � � � � �
PD\RUtD�VRQ�IUHHODQFH��
�
$QJHOLFD &ODYLMR UHWRPD SDUD FRPHQWDU TXH HO ~OWLPR WDOOHU TXH VH RIHUWy GXUy WUHV PHVHV \ ORV� � � � � � � � � � � � � � � � �
DOWRV QLYHOHV GH GHVHUFLyQ KLFLHURQ TXH VH HYDOXDUDQ RWUR WLSR GH WDOOHUHV� VLQ HPEDUJR DKRUD TXH� � � � � � � � � � � � � � � �
&DPLOD�/RERJXHUUHUR�OR�WUDH�D�OD�PHVD��VH�HYDOXDUi�SDUD�VHJXLU�UHSOLFDQGR���
�
/DXUD 3XHQWHV FRPHQWD TXH HVD IDOHQFLD QR VXFHGH VROR HQ %RJRWi VLQR TXH ODV RWUDV� � � � � � � � � � � � � � �
&RPLVLRQHV )tOPLFDV GH OD UHJLyQ WLHQHQ OD PLVPD SUHRFXSDFLyQ \ HVWi GHQWUR GH VXV HVWUDWHJLDV� � � � � � � � � � � � � � �
GH�FXDOLILFDFLyQ��
�
/DXUD�3XHQWHV�UHWRPD�FRQ�HO�WHUFHU�REMHWLYR���
�
���25,(17$5�<�)$&,/,7$5�/$�5($/,=$&,Ï1�'(�),/0$&,21(6�(1�(/�',675,72�&$3,7$/�
�
/D LPSOHPHQWDFLyQ GHO 'HFUHWR ��� GH ���� IXH XQD GH ODV DFWLYLGDGHV IXQGDPHQWDOHV GH HVWH� � � � � � � � � � � � � � �
REMHWLYR� DGHPiV GH OD DSUREDFLyQ GHO SURWRFROR GH DSURYHFKDPLHQWR HFRQyPLFR GHO HVSDFLR� � � � � � � � � � � �
S~EOLFR SDUD OD DFWLYLGDG GH ILOPDFLRQHV \ OD LPSOHPHQWDFLyQ GHO QXHYR PyGXOR GH ILOPDFLRQHV HQ� � � � � � � � � � � � � � �
OD�SODWDIRUPD�680$���
�
/DXUD 3XHQWHV FRPSDUWH TXH DO �� GH RFWXEUH GHO ���� VH KDQ DVHVRUDGR ��� FLXGDGDQRV FRQ� � � � � � � � � � � � � � � �
UHODFLyQ DO SHUPLVR 38)$� HVWR GD FXHQWD TXH OD &RPLVLyQ VLHPSUH HVWi LQYLWDQGR D ORV� � � � � � � � � � � � � � �
HVWXGLDQWHV \ D ORV SURIHVLRQDOHV D DFHUFDUVH D ODV LQVWDODFLRQHV GH OD &)% SDUD WHQHU DVHVRUtDV� � � � � � � � � � � � � � � �
SHUVRQDOL]DGDV�GH�VXV�SUR\HFWRV�\�VROLFLWXGHV���
�



6H UHDOL]y HO SULPHU HQFXHQWUR GH HQWLGDGHV YLQFXODGDV DO 38)$ HO �� GH PD\R GH ����� HQ HVWH� � � � � � � � � � � � � � � � � �
HQFXHQWUR VH VRFLDOL]DURQ FRQ ORV UHSUHVHQWDQWHV GH OD HQWLGDGHV YLQFXODGDV DO 38)$ ODV� � � � � � � � � � � � �
QRYHGDGHV \ UHWRV D VHJXLU FRQ HO SHUPLVR� (O VHJXQGR HQFXHQWUR GH HQWLGDGHV VHUi HO YLHUQHV ��� � � � � � � � � � � � � � � � �
GH�GLFLHPEUH���
�
/DXUD 3XHQWHV WDPELpQ FRPSDUWLy OD H[SHULHQFLD GH OD YLVLWD D ORV HVWXGLRV GH )R[ 7HOHYLVLyQ SDUD� � � � � � � � � � � � � � � �
ODV HQWLGDGHV YLQFXODGDV DO 38)$� TXH KDFH SDUWH GH XQD HVWUDWHJLD GH VHQVLELOL]DU D ODV� � � � � � � � � � � � � � �
LQVWLWXFLRQHV S~EOLFDV� SDUD PRVWUDUOHV FyPR IXQFLRQDQ ODV GLQiPLFDV GH OD SURGXFFLyQ� � � � � � � � � � �
DXGLRYLVXDO� 7DPELpQ VH FRRUGLQy OD SUR\HFFLyQ H[FOXVLYD GH OD SHOtFXOD 0LOH �� SDUD ODV� � � � � � � � � � � � � �
HQWLGDGHV���
�
6H UHDOL]y XQ DUWtFXOR VREUH ORV � DxRV GH OD &RPLVLyQ )tOPLFD GH %RJRWi HQ HO PHGLR /DWDP� � � � � � � � � � � � � � � � � �
&LQHPD HVSHFLDOL]DGR HQ OD LQGXVWULD DXGLRYLVXDO \ XQD SLH]D GH VHQVLELOL]DFLyQ SDUD OD� � � � � � � � � � � � �
FRPXQLGDG�OODPDGD�(O�9ORJ�GH�,GDUWHV��
�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4=4+�/4JYRV	IHDWXUH HPEBWLWOH�
�
/DXUD 3XHQWHV FRPHQWD TXH VH KDQ SUHVHQWDGR GLILFXOWDGHV SDUD ILOPDU HQ ORV EDUULRV SRUTXH ORV� � � � � � � � � � � � � � �
YHFLQRV QR TXLHUHQ PiV ILOPDFLRQHV HQ VXV EDUULRV� SRU HVWR VH KDQ WHQLGR TXH EXVFDU� � � � � � � � � � � � � � �
PHFDQLVPRV�GH�VHQVLELOL]DFLyQ�\�GH�FRQYLYHQFLD�HQWUH�ODV�SDUWHV��
�
���3UHVHQWDFLyQ�GH�ODV�QXHYDV�GRV�����GHOHJDGDV�GH�ODV�LQGXVWULDV�DXGLRYLVXDOHV��
�
3DXOD 9LOOHJDV FXHQWD FyPR IXH HO SURFHVR GH VHOHFFLyQ� /DXUD 3XHQWHV LQWHUYLHQH GLFLHQGR TXH� � � � � � � � � � � � � �
HVWH IXH HO FRPSURPLVR GH OD VHVLyQ DQWHULRU� UHFRUGy TXH HQ OD VHVLyQ 1R� �� VH DSUREy HO� � � � � � � � � � � � � � � � � �
PHFDQLVPR SRU HO FXDO VH LEDQ D HOHJLU D HVRV GRV UHSUHVHQWDQWHV GH ODV LQGXVWULDV DXGLRYLVXDOHV�� � � � � � � � � � � � � � � �
VH GHILQLy TXH XQ UHSUHVHQWDQWH LED D VHU VHOHFFLRQDGR SRU HO &OXVWHU GH ,QGXVWULDV &UHDWLYDV \ GH� � � � � � � � � � � � � � � � �
&RQWHQLGRV GH OD &iPDUD GH &RPHUFLR GH %RJRWi \ HO RWUR SRU OD PHVD GH JUHPLRV GHO VHFWRU� � � � � � � � � � � � � � � � � �
DXGLRYLVXDO� (Q ORV GRV FDVRV VH KL]R XQD YRWDFLyQ TXHGDQGR FRPR GHOHJDGDV 'LDQD &DPDUJR� � � � � � � � � � � � � �
SRU�HO�&OXVWHU�\�&DPLOD�/RERJXHUUHUR�SRU�OD�PHVD�GH�JUHPLRV���
�
/DXUD 3XHQWHV SUHVHQWD D ODV GRV QXHYDV GHOHJDGDV GH ODV LQGXVWULDV DXGLRYLVXDOHV� $ 'LDQD� � � � � � � � � � � � � �
&DPDUJR VH OH SUHVHQWy XQ LQFRQYHQLHQWH GH ~OWLPR PLQXWR \ QR SXGR DVLVWLU D HVWD VHVLyQ� 'LDQD� � � � � � � � � � � � � � � � �
&DPDUJR KD WUDEDMR GH OD PDQR GH /DEHULQWR 3URGXFFLRQHV� IXH OD SURGXFWRUD GH ODUJRPHWUDMHV� � � � � � � � � � � � � �
FRPR� /D 6RFLHGDG GHO 6HPiIRUR GH 5XEpQ 0HQGR]D� 6DQ $QGUHVLWR GH $OHVVDQGUR $QJXOR� (O� � � � � � � � � � � � � �
FDUWHO�GH�3DSi�GH�-DLPH�(VFDOOyQ��$QWHV�GHO�)XHJR�GH�/DXUD�0RUD��HQWUH�RWURV��
�
$QJpOLFD &ODYLMR LQWHUYLHQH \ FXHQWD TXH HO &OXVWHU HVWi LQWHJUDGR SRU GLIHUHQWHV DVRFLDFLRQHV GH� � � � � � � � � � � � � �
FLQH� WHOHYLVLyQ \ SXEOLFLGDG \ SRU HVWD UD]yQ VH GHFLGLy HQ VHVLyQ GH OD &RPLVLyQ TXH VLJXLHUD� � � � � � � � � � � � � � � � �
H[LVWLHQGR�XQ�UHSUHVHQWDQWH�GH�HVWD�LQVWDQFLD�GH�SDUWLFLSDFLyQ��
�
/DXUD 3XHQWHV FRQWLQ~D SUHVHQWDQGR D &DPLOD /RERJXHUUHUR TXLHQ VH HQFXHQWUD SUHVHQWH HQ OD� � � � � � � � � � � � �
VHVLyQ��
�
&DPLOD /RERJXHUUHUR VH SUHVHQWD� FRQWDQGR TXH KD KHFKR FLQH� FRUWRV� ODUJRV \ WHOHYLVLyQ�� � � � � � � � � � � � �
GXUDQWH XQ ��� DxR \ PHGLR IXH GLUHFWRUD GH FLQHPDWRJUDItD GHO 0LQLVWHULR GH &XOWXUD� GXUDQWH ��� � � � � � � � � � � � � � � �

https://www.youtube.com/watch?v=QZQH0LQgvos&feature=emb_title


DxRV IXH SURIHVRUD GH FLQH GH OD (VFXHOD GH &LQH GH OD 8QLYHUVLGDG 1DFLRQDO \ SHUWHQHFH D OD� � � � � � � � � � � � � � � � � �
PHVD GH JUHPLRV HQ GRQGH UHSUHVHQWD D '$6&� XQD VRFLHGDG GH JHVWLyQ TXH VH HQFDUJD GH� � � � � � � � � � � � � � � �
FREUDU ORV GHUHFKRV GH DXWRU GH ORV GLUHFWRUHV DFWLYLGDG QXHYD TXH VH KD YHQLGR GHVDUUROODQGR \� � � � � � � � � � � � � � � �
D WUDYpV GH HVWH PHFDQLVPR VH UHFDXGDQ UHFXUVRV� (VWD VRFLHGDG WLHQH FRQYHQLR FRQ HPSUHVDV� � � � � � � � � � � � � �
FRPR 5&1 7HOHYLVLyQ� &DUDFRO 7HOHYLVLyQ \ FRQ WUHFH ���� SDtVHV HQ GRQGH WDPELpQ VH UHFDXGDQ� � � � � � � � � � � � � � �
ODV�UHJDOtDV�SRU�VXV�REUDV���
�
/DXUD 3XHQWHV UHVDOWD TXH HVWRV GRV OXJDUHV HQ OD &RPLVLyQ VRQ PX\ LPSRUWDQWHV SXHV WLHQHQ OD� � � � � � � � � � � � � � � �
SDUWLFXODULGDG GH WUDHU SURSXHVWDV GHO VHFWRU DXGLRYLVXDO SHUR WDPELpQ GH GLIXQGLU OD LQIRUPDFLyQ� � � � � � � � � � � � �
GH�OD�&RPLVLyQ�HQ�HO�VHFWRU���
�
���3UHVHQWDFLyQ�GHO�GHOHJDGR�GHO�&RQVHMR�'LVWULWDO�$XGLRYLVXDO��
�
3DXOD 9LOOHJDV FXHQWD TXH JUDFLDV D XQD ODERU PX\ MXLFLRVD \ GH PXFKR WUDEDMR D WUDYpV GH OD� � � � � � � � � � � � � � � � � �
6HFUHWDUtD GH &XOWXUD� 5HFUHDFLyQ \ 'HSRUWH VH FRQIRUPDURQ QXHYDPHQWH ORV FRQVHMRV GLVWULWDOHV� � � � � � � � � � � �
HQ OD FLXGDG \ HO &RQVHMR 'LVWULWDO $XGLRYLVXDO VHOHFFLRQy D -DFN 5H\HV FRPR GHOHJDGR DQWH OD� � � � � � � � � � � � � � � �
&RPLVLyQ�)tOPLFD�GH�%RJRWi��
�
/DXUD 3XHQWHV FRQWH[WXDOL]D \ FXHQWD TXH HVWH HUD XQ SXQWR TXH HVWDED SHQGLHQWH GH OD VHVLyQ� � � � � � � � � � � � � � � �
1R� ��� GRQGH 0DXULFLR $JXGHOR GHOHJDGR GH OD 6HFUHWDUtD GH &XOWXUD� 5HFUHDFLyQ \ 'HSRUWH \� � � � � � � � � � � � � � �
TXLHQ SUHVLGH OD &RPLVLyQ )tOPLFD GH %RJRWi� SURSXVR TXH H[LVWLHUD XQ UHSUHVHQWDQWH GHO� � � � � � � � � � � � �
&RQVHMR 'LVWULWDO $XGLRYLVXDO HQ OD &RPLVLyQ )tOPLFD GH %RJRWi FRQ OD ILQDOLGDG GH DUWLFXODU OR TXH� � � � � � � � � � � � � � � �
VH�KDFtD�D�QLYHO�ORFDO�DXGLRYLVXDO�\�SXGLHUD�DVLVWLU�D�ODV�VHVLRQHV�FRPR�XQ�LQYLWDGR�SHUPDQHQWH��
�
-DFN 5H\HV VH SUHVHQWD \ FXHQWD TXH HV HJUHVDGR GH OD 8QLYHUVLGDG 1DFLRQDO� HVWXYR� � � � � � � � � � � � � �
UHSUHVHQWDGR HQ OD PHVD GH JUHPLRV D $6,)$ � $VRFLDFLyQ ,QWHUQDFLRQDO GH )LOPV $QLPDGRV� VH� � � � � � � � � � � � � � �
GHGLFD�D�OD�SURGXFFLyQ�GH�DQLPDFLyQ�\�DFWXDOPHQWH�HV�GRFHQWH�GH�OD�6DOOH�&ROOHJH��
�
/DXUD 3XHQWHV DJUDGHFH \ GD SDVR D OD SUHVHQWDFLyQ GH OD QXHYD SROtWLFD S~EOLFD GH OD 6HFUHWDUtD� � � � � � � � � � � � � � � � �
GH�&XOWXUD��5HFUHDFLyQ�\�'HSRUWH���6&5'��
�
���1XHYD�SROtWLFD�S~EOLFD�GH�OD�6HFUHWDUtD�GH�&XOWXUD��5HFUHDFLyQ�\�'HSRUWH���6&5'��
�
0DXULFLR $JXGHOR WRPD OD SDODEUD \ SUHVHQWD D -XDQ &DPLOR 5LYHURV� XQD GH ODV SHUVRQDV TXH� � � � � � � � � � � � � � � �
FRQIRUPD HO JUXSR GH (FRQRPtD &XOWXUDO \ &UHDWLYD GH OD 6HFUHWDUtD GH &XOWXUD� 5HFUHDFLyQ \� � � � � � � � � � � � � � �
'HSRUWH� 0DXULFLR FRPHQWD TXH HVWD SROtWLFD UHVSRQGH D ODV QHFHVLGDGHV GH WRGRV ORV DJHQWHV GH� � � � � � � � � � � � � � �
OD FLXGDG� \ WDPELpQ HV XQ HMHUFLFLR TXH VH UHDOL]y D WUDYpV GH XQ SURFHVR GH DJHQGD S~EOLFD� � � � � � � � � � � � � � � � � �
ULJXURVD \ TXH UHVSRQGH D ODV QHFHVLGDGHV GH FDGD XQR GH ORV WHUULWRULRV GH ODV �� ORFDOLGDGHV�� � � � � � � � � � � � � � � � �
SHUR�WDPELpQ�D�ODV�QHFHVLGDGHV�GH�FDGD�XQR�GH�ORV�FDPSRV�GH�WRGR�HO�VHFWRU�FXOWXUDO�\�FUHDWLYR���
�
-XDQ &DPLOR 5LYHURV H[SRQH OD SROtWLFD S~EOLFD GH OD 6HFUHWDUtD GH &XOWXUD� 5HFUHDFLyQ \ 'HSRUWH� � � � � � � � � � � � � � �
� 6&5'� FXHQWD TXH HVWD HV XQD GH ODV PHWDV SURGXFWR PiV LPSRUWDQWHV TXH KD WHQLGR OD� � � � � � � � � � � � � � � � �
DGPLQLVWUDFLyQ HQ YLJHQFLD� (VWD HV XQD SROtWLFD S~EOLFD TXH VH KD YHQLGR WUDEDMDQGR GHVGH HO� � � � � � � � � � � � � � �
������EDMR�OD�JXtD�PHWRGROyJLFD�TXH�KD�SURSXHVWD�OD�6HFUHWDUtD�'LVWULWDO�GH�3ODQHDFLyQ��
�



-XDQ &DPLOR 5LYHURV H[SOLFD OD 3ROtWLFD 3~EOLFD TXH DEDUFD GLIHUHQWHV GLPHQVLRQHV TXH VH� � � � � � � � � � � � �
WXYLHURQ HQ FXHQWD SDUD OOHJDU DO GLDJQyVWLFR� OD LGHQWLILFDFLyQ GH QHFHVLGDGHV \ SRWHQFLDOLGDGHV�� � � � � � � � � � � � �
DVt�FRPR�ODV�EDUUHUDV�GH�DFFHVR�\�FRQVXPR�D�ELHQHV�\�VHUYLFLRV�FXOWXUDOHV�\�FUHDWLYRV���
�
,QIRUPD TXH HO REMHWLYR SULQFLSDO GH OD 3ROtWLFD� HV JHQHUDU XQ HQWRUQR SURSLFLR SDUD HO GHVDUUROOR� � � � � � � � � � � � � � � �
FXOWXUDO� VRFLDO \ HFRQyPLFR GH OD FLXGDG� D WUDYpV GHO IRPHQWR� SURPRFLyQ H LQFHQWLYR GH OD� � � � � � � � � � � � � � � �
(FRQRPtD &XOWXUDO \ &UHDWLYD� HQ HO PDUFR GHO UHFRQRFLPLHQWR� UHVSHWR \ SURPRFLyQ GH ORV� � � � � � � � � � � � � �
GHUHFKRV�\�OLEHUWDGHV�FXOWXUDOHV�\�GH�OD�$JHQGD�%RJRWi�&XOWXUDO�������
�
-XDQ�&DPLOR�5LYHURV��H[SOLFD�HQ�GHWDOOH�OR�REMHWLYRV�HVSHFtILFRV�GH�OD�SROtWLFD�S~EOLFD��
�
����(VSDFLRV�DGHFXDGRV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�FXOWXUDOHV�\�FUHDWLYDV�
����&DSLWDO�KXPDQR�GHO�VHFWRU�FXOWXUDO�\�FUHDWLYR�
����0HFDQLVPRV�GH�DSR\R�ILQDQFLHURV�GLULJLGRV�D�ORV�DJHQWHV�GHO�VHFWRU�FXOWXUDO�\�FUHDWLYR�
����(VWUDWHJLDV�GH�DPSOLDFLyQ�GH�PHUFDGR�SDUD�ORV�DJHQWHV�GHO�VHFWRU�FXOWXUDO�\�FUHDWLYR�
�� ��/tQHDV�GH�JHVWLyQ�GH�FRQRFLPLHQWR�GHO�VHFWRU�FXOWXUDO�\�FUHDWLYR�
�
/DXUD 3XHQWHV FLHUUD OD VHVLyQ VROLFLWDQGR D OD 6HFUHWDULD 'LVWULWDO GH 0RYLOLGDG� PD\RU� � � � � � � � � � � � �
ULJXURVLGDG HQ OD OtQHD GH WLHPSR GHO 38)$ SDUD SRGHU FXPSOLU FRQ HO WLHPSR TXH HVWLSXOD HO� � � � � � � � � � � � � � � � �
SURWRFROR��
�
6H ILMD HO FRPSURPLVR GH FRRUGLQDU XQD UHXQLyQ HQWUH HO ,'$57(6 \ OD 6HFUHWDULD 'LVWULWDO GH� � � � � � � � � � � � � � � �
0RYLOLGDG SDUD WUDWDU WHPDV UHODFLRQDGRV FRQ OD YHULILFDFLyQ GH ILOPDFLRQHV \ HO WUDEDMR HQ� � � � � � � � � � � � � �
FRQMXQWR�HQ�WRUQR�DO�38)$��
�
$�ODV������S�P��GHO����GH�GLFLHPEUH�GH������VH�OHYDQWD�OD�VHVLyQ���
�
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�
0DXULFLR�$JXGHOR� 3DXOD�9LOOHJDV��
3UHVLGHQWH��'HOHJDGR�� 6HFUHWDULD�7pFQLFD��
�


