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127$���� 0$5&2�5(*8/$725,2
D�$VSHFWRV�JHQHUDOHV(O�VLVWHPD�GH�GLVWULEXFLyQ�GH�JDV�QDWXUDO�HVWi�UHJXODGR�SRU�OD�/H\�1����������³OD�/H\�GHO�*DV´��TXH��MXQWR�FRQ�HO�'HFUHWR�GHO�3(1�1������������RWURV�GHFUHWRV�UHJXODWRULRV��HO�3OLHJR�GH�%DVHV�\�&RQGLFLRQHV��³HO�3OLHJR´���HO�&7�\�OD�/LFHQFLD��HVWDEOHFHQ�HO�PDUFR�OHJDO�GH�OD�DFWLYLGDG�GH�OD�6RFLHGDG�

/D� /H\� GHO� *DV� FUHD� HO� (QWH� 1DFLRQDO� 5HJXODGRU� GHO� *DV� �³(1$5*$6´�� FRPR� HQWLGDG� UHJXODGRUD� SDUD�DGPLQLVWUDU� \� OOHYDU� D� FDER� OR� HVWDEOHFLGR� SRU� OD� PLVPD� \� ODV� UHJXODFLRQHV� DSOLFDEOHV�� (Q� FRQVHFXHQFLD�� OD�6RFLHGDG�WDPELpQ�HVWi�VXMHWD�D�ODV�UHJODPHQWDFLRQHV�HPDQDGDV�GHO�(1$5*$6�
/D�MXULVGLFFLyQ�GHO�(1$5*$6�VH�H[WLHQGH�DO�WUDQVSRUWH��YHQWD��DOPDFHQDMH�\�GLVWULEXFLyQ�GHO�JDV��6X�PDQGDWR��GH�DFXHUGR�FRQ� OR�H[SUHVDGR�HQ� OD�/H\�GHO�*DV�� LQFOX\H� OD�SURWHFFLyQ�GH� ORV�FRQVXPLGRUHV��HO�FXLGDGR�GH� OD�FRPSHWHQFLD�HQ�OD�SURYLVLyQ�\�GHPDQGD�GHO�JDV�\�HO�IRPHQWR�GH�ODV�LQYHUVLRQHV�GH�ODUJR�SOD]R�HQ�OD�LQGXVWULD�GHO�JDV��(O�(1$5*$6�WLHQH��HQWUH�VXV�IDFXOWDGHV��HO�HVWDEOHFLPLHQWR�GH�ODV�EDVHV GH�FiOFXOR�GH�ODV�WDULIDV��VX�DSUREDFLyQ�\�FRQWUDORU��7DPELpQ�SRVHH�OD�IDFXOWDG�GH�UHTXHULU�LQIRUPDFLyQ�SDUD�YHULILFDU�HO�FXPSOLPLHQWR�GH�OD�/H\�GHO�*DV�\�VX�UHJODPHQWDFLyQ�E� 7DULIDV�GH�GLVWULEXFLyQ
/DV� WDULIDV� GH� GLVWULEXFLyQ�GH� JDV� GHEHQ� VHU� � FDOFXODGDV� HQ�GyODUHV� HVWDGRXQLGHQVHV� \� GHEHQ� � H[SUHVDUVH� � HQ�SHVRV��FRQIRUPH�D�OD�/H\�1���������GH�&RQYHUWLELOLGDG��³/H\�GH�&RQYHUWLELOLGDG´��R�OD�TXH�OD�UHHPSODFH��HQ�HO�PRPHQWR�GH�OD�DSOLFDFLyQ�D�OD�IDFWXUDFLyQ��9HU�1RWD�����/DV�PLVPDV�IXHURQ�HVWDEOHFLGDV�HQ�OD�SULYDWL]DFLyQ�\�HVWiQ�VXMHWDV�D�ODV�VLJXLHQWHV�FODVHV�GH�DMXVWHV�GH�WDULIDV�VHJ~Q�OR�GLVSXHVWR�SRU��HQ�HO�'HFUHWR�1������������D�VDEHU��
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� SRU� � YDULDFLyQ� HQ� HO� ,QGLFH� GH�3UHFLRV� GHO�3URGXFWRU� � %LHQHV� ,QGXVWULDOHV� GH� ORV�(VWDGRV�8QLGRV� GH�1RUWHDPpULFD��3�3�,���� SRU�YDULDFLyQ�GHO�SUHFLR�GH�FRPSUD��\�R�WUDQVSRUWH�GH�JDV��� SRU�UHYLVLyQ�TXLQTXHQDO�GH�ODV�WDULIDV�SRU�HO�(1$5*$6�� SRU�FLUFXQVWDQFLDV�REMHWLYDV�\�MXVWLILFDGDV��SUHYLD�DXWRUL]DFLyQ�GHO�(1$5*$6�� SRU�FDPELRV�HQ�ORV�LPSXHVWRV��H[FHSWR�HQ�HO�LPSXHVWR�D ODV�JDQDQFLDV�
/RV�DMXVWHV�GH�WDULIDV�FRPR�FRQVHFXHQFLD�GHO�DMXVWH�VHPHVWUDO�SRU�YDULDFLyQ�HQ�HO�3�3�,���GHEHQ��SURGXFLUVH��HQ�HQHUR�\�MXOLR�GH�FDGD�DxR���5HVSHFWR�GHO�DMXVWH�TXH�FRUUHVSRQGtD�HIHFWXDU�D�SDUWLU�GHO����GH�HQHUR�GH�������HO�(1$5*$6�GLFWy�OD 5HVROXFLyQ�1��������GHO����GH�HQHUR�GH�������FRQ�HO�DFXHUGR�SUHYLR�GH�ODV��OLFHQFLDWDULDV�GH� WUDQVSRUWH� \� GLVWULEXFLyQ�� SRU� OD� FXDO� � GLILULy� SDUD� HO� ��� GH� MXOLR� GH� ����� OD� IDFWXUDFLyQ� GH� ORV� LQJUHVRV�GHYHQJDGRV�SRU�OD�DSOLFDFLyQ�GH�HVWH�DMXVWH�$VLPLVPR��PHGLDQWH�HO�'HFUHWR�1������SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO� HO���GH�DJRVWR�GH������� HO�3(1�FRQ�DFXHUGR� SUHYLR� GH� OD� 6RFLHGDG� MXQWR� FRQ� ODV� RWUDV� OLFHQFLDWDULDV� GH� � WUDQVSRUWH� \� GLVWULEXFLyQ� GH� JDV� \� HO�(1$5*$6��UHVROYLy�GLIHULU�FRQ�FDUiFWHU�H[FHSFLRQDO�\�SRU�~QLFD�YH]��FRQ�VXV�LQWHUHVHV�FRPSHQVDWRULRV���L��OD�IDFWXUDFLyQ�GH�ORV�LQJUHVRV�GHYHQJDGRV�SURYHQLHQWHV�GHO�DMXVWH�TXH�FRUUHVSRQGtD�DSOLFDU�SRU�HO�SULPHU�VHPHVWUH�GHO�DxR��������������HQ�XQ�SOD]R�LQIHULRU�D�XQ�DxR�FRQWDGR�D�SDUWLU�GHO����GH�MXOLR�GH�������\��LL��OD�IDFWXUDFLyQ�GH�ORV�LQJUHVRV�GHYHQJDGRV�SURYHQLHQWHV�GHO�DMXVWH�TXH�FRUUHVSRQGtD�DSOLFDU�SRU�YDULDFLRQHV�HQ�HO�33,�GHVGH�HO����GH�MXOLR�GH������KDVWD�HO����GH�MXQLR�GH�������YDULDFLyQ�DO����GH�MXQLR�GH���������������D�SDUWLU�GHO����GH�MXOLR�GH ������ �3RVWHULRUPHQWH�� HO� -X]JDGR�1DFLRQDO� HQ� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�)HGHUDO�1��� UHVROYLy�GHMDU�HQ�VXVSHQVR�OD�DSOLFDFLyQ�GH�HVWH�GHFUHWR�IXQGDGR�HQ�XQD�VXSXHVWD�FRQWUDGLFFLyQ�HQWUH�HO�DMXVWH�SRU�3�3�,��SUHYLVWR�HQ�OD�/LFHQFLD�\�OD�/H\�GH�&RQYHUWLELOLGDG��&RQ�IHFKD���GH�RFWXEUH�GH������OD�6DOD�9�GH�OD�&iPDUD�)HGHUDO� HQ� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� FRQILUPy� OD� PHGLGD� FDXWHODU� GLFWDGD� HQ� SULPHUD� LQVWDQFLD� VLQ�GLFWDPLQDU�VREUH�HO�IRQGR�GH�OD�FXHVWLyQ�(Q�UHODFLyQ�D�HVWD�PHGLGD�FDXWHODU���L��HO�(1$5*$6�FRPXQLFy�D�OD�6RFLHGDG�TXH��DFDWDQGR�OD�PHGLGD�MXGLFLDO��OD� WDULID� D� DSOLFDU� D� SDUWLU� GHO� ��� GH� MXOLR� GH� ����� GHEtD� FRQWHPSODU� HO� QLYHO� WDULIDULR� DQWHULRU� DO� GHFUHWR�VXVSHQGLGR�KDVWD�WDQWR�KD\D�XQD�UHVROXFLyQ�MXGLFLDO�GHILQLWLYD��\��LL��OD�PLVPD�KD�VLGR�DSHODGD�SRU�HO�*RELHUQR�1DFLRQDO�\�ODV�OLFHQFLDWDULDV��HQ�EDVH�D�OD�OHJLVODFLyQ�YLJHQWH�
/RV� DMXVWHV� GH� WDULIDV� TXH� VXUJHQ� FRPR� FRQVHFXHQFLD� GH� OD� YDULDFLyQ� HQ� HO� SUHFLR� GH� FRPSUD� GHO� JDV� GHEHQ��SURGXFLUVH��GRV�YHFHV�DO�DxR��DQWHV�GH�OD�WHPSRUDGD�LQYHUQDO \�HVWLYDO�
'H� DFXHUGR� FRQ� OD� /H\� 1�� �������� HO� (1$5*$6� SRGUi� OLPLWDU� HO� WUDVODGR� GH� DXPHQWRV� HQ� HO� FRVWR� GH�DGTXLVLFLyQ�GHO�JDV�D�ODV�WDULIDV�GH�YHQWD�VL�GHWHUPLQDVH�TXH�ORV�SUHFLRV�DFRUGDGRV�SRU�OD�6RFLHGDG�H[FHGHQ�GH�ORV�QHJRFLDGRV�SRU�RWUDV�GLVWULEXLGRUDV�HQ�VLWXDFLRQHV�TXH�GLFKR�HQWH�FRQVLGHUH�HTXLYDOHQWHV��1R�REVWDQWH��HO�'HFUHWR�3�(�1��1�����������HVWDEOHFH�TXH�ODV�YDULDFLRQHV�GHO�SUHFLR�GH�DGTXLVLFLyQ�GHO�JDV�VHUiQ�WUDVODGDGDV�D�OD� WDULID� ILQDO� DO� XVXDULR� GH� WDO� PDQHUD� TXH� QR� SURGX]FDQ� EHQHILFLRV� QL� SpUGLGDV� D� ODV� GLVWULEXLGRUDV� EDMR� HO�PHFDQLVPR��HQ�ORV�SOD]RV�\�FRQ�OD�SHULRGLFLGDG�TXH�VH�GHWHUPLQH�HQ�OD�FRUUHVSRQGLHQWH�KDELOLWDFLyQ�
&RQ� UHVSHFWR� D� OD� UHYLVLyQ� TXLQTXHQDO� GH� WDULIDV� �³547´��� HO� (1$5*$6� HV� UHVSRQVDEOH� GH� GHWHUPLQDU� ODV�WDULIDV�GH�GLVWULEXFLyQ�TXH�WHQGUiQ�YLJHQFLD�GXUDQWH�FDGD�SHULRGR�GH�FLQFR�DxRV��(Q�IXQFLyQ�GH�HVWD�UHYLVLyQ��ODV�WDULIDV�GH�GLVWULEXFLyQ�VRQ�DMXVWDEOHV�SRU�XQ�IDFWRU�GH�HILFLHQFLD�³;´�\�XQ�IDFWRU�GH�LQYHUVLyQ�³.´�� ORV�FXDOHV�IXHURQ�ILMDGRV�HQ�FHUR�SDUD�HO�SHULRGR�LQLFLDO�GH�FLQFR�DxRV��ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������
'HELGR�D�TXH�ODV�WDULIDV�GH�GLVWULEXFLyQ�GHEHQ�SURSRUFLRQDU�XQ�UHWRUQR�UD]RQDEOH�\�TXH�HO�EHQHILFLR�GH�OD�PD\RU�HILFLHQFLD�GHEH�VHU�WUDVODGDGR�DO�FRQVXPLGRU��OD�LQFOXVLyQ�GH�XQ�IDFWRU�GH�HILFLHQFLD UHVXOWD�HQ�XQD�GLVPLQXFLyQ�TXLQTXHQDO� HQ� ODV� WDULIDV� GH� GLVWULEXFLyQ�� FRQVLGHUDQGR� TXH� OD� FRPSDxtD� GLVWULEXLGRUD� EDMD� DQXDOPHQWH� ORV�FRVWRV�D�WUDYpV�GHO�DXPHQWR�GH�OD�HILFLHQFLD�RSHUDWLYD��/D�LQFOXVLyQ�GHO�IDFWRU�GH�HILFLHQFLD�HQ�HO�VLVWHPD�GH�
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SUHFLRV� OH� SURSRUFLRQD� D� OD� PLVPD� XQ� LQFHQWLYR� SDUD� UHGXFLU� FRVWRV�� 6L� OD� FRPSDxtD� GLVWULEXLGRUD� SXHGH�GLVPLQXLU� VXV� FRVWRV� PiV� UiSLGDPHQWH� TXH� ODV� WDVDV� LPSOtFLWDV� FRQWHQLGDV� HQ� HO� IDFWRU� GH� HILFLHQFLD�� WDOHV�UHGXFFLRQHV�SXHGHQ�LQFUHPHQWDU�VXV�JDQDQFLDV��VL�HQ�FDPELR�OD�GLVWULEXLGRUD�QR�DOFDQ]D�R�QR�VXSHUD�HVD�WDVD��HO�GpILFLW�UHGXFH�VXV�JDQDQFLDV�
/D� LQFOXVLyQ� GHO� IDFWRU� GH� LQYHUVLyQ� HQ� OD� IyUPXOD� WLHQH� SRU� REMHWR� SHUPLWLU� XQ� DXPHQWR� HQ� ODV� WDULIDV� GH�GLVWULEXFLyQ��SDUD��FRPSHQVDU��D��ODV��GLVWULEXLGRUDV��SRU��FLHUWDV��LQYHUVLRQHV��TXH��VH�UHDOLFHQ�GXUDQWH�HO�SHULRGR�FRUUHVSRQGLHQWH�GH�FLQFR�DxRV��/DV�LQYHUVLRQHV�FRQWHPSODGDV�SRU�HO�IDFWRU�GH�LQYHUVLyQ�VRQ�DTXHOODV�GLVHxDGDV�SDUD�PHMRUDU�OD�HILFLHQFLD��VHJXULGDG�R�FRQILDELOLGDG�GHO�VLVWHPD�(O����GH�MXQLR�GH������HO�(1$5*$6�GLFWy�OD�5HVROXFLyQ�1�������TXH�HVWDEOHFH�ORV�QLYHOHV�GH�GLVPLQXFLyQ�\�DXPHQWR� GH� WDULIDV� SRU� IDFWRU� ³;´� \� ³.´�� UHVSHFWLYDPHQWH�� \� GHILQH� ODV� PHWRGRORJtDV� GH� DSOLFDFLyQ� \� ODV�FDWHJRUtDV� WDULIDULDV� VREUH� ODV� FXDOHV� VH�DSOLFDQ� ORV� IDFWRUHV��(VWD UHVROXFLyQ� � HV� DSOLFDEOH�SDUD�HO�TXLQTXHQLR�����������(O�IDFWRU�³;´�DOOt�GHILQLGR�IXH�GHO������DSOLFDEOH�DO�PDUJHQ�GH�GLVWULEXFLyQ��WDULIDV�QHWDV�GHO�FRVWR�GHO�JDV��GHO�FRVWR� SRQGHUDGR� GH� WUDQVSRUWH� \� GH� VX� JDV� UHWHQLGR�� VROR� HQ� ODV� FDWHJRUtDV� GH� FOLHQWHV� LQLQWHUUXPSLEOHV��DSURSLDGR�GH�XQD�VROD�YH]�DO�LQLFLR�GHO�TXLQTXHQLR�D�SDUWLU�GHO����GH�HQHUR�GH������$VLPLVPR�� HO� IDFWRU� ³.´� HVWi� SDXWDGR� TXH� VHD� DSOLFDEOH� HQ� IRUPD� LQFUHPHQWDO� GXUDQWH� HO� TXLQTXHQLR� KDVWD�WRWDOL]DU�DSUR[LPDGDPHQWH�����GHO�PDUJHQ�GH�GLVWULEXFLyQ�DSOLFDEOH�D�ODV�FDWHJRUtDV�UHVLGHQFLDO��JHQHUDO�³3´�\�HVWDFLRQHV�GH�*DV�1DWXUDO�&RPSULPLGR��³*1&´���HQ�FRPSHQVDFLyQ�GH�LQYHUVLRQHV�HQ�HO�VLVWHPD�TXH�HIHFW~D�OD�6RFLHGDG�GH�DFXHUGR�D�OD�5HVROXFLyQ�GHO�(1$5*$6�1������GHO����GH�RFWXEUH�GH�������(Q HVWH�PDUFR��SRU�OD�5HVROXFLyQ�1��������GHO����GH�MXOLR�GH�������HO�(1$5*$6�DSUREy�HO�IDFWRU�GH�LQYHUVLyQ�TXH�VH�DSOLFD�D�SDUWLU�GHO�VHJXQGR�VHPHVWUH�GH�������HO�FXDO�VLJQLILFD�XQ�LQFUHPHQWR�DFXPXODGR�GH�DSUR[LPDGDPHQWH�HO�����VREUH�HO�PDUJHQ�GH�GLVWULEXFLyQ�

F� /LFHQFLD�GH�GLVWULEXFLyQ/D�/LFHQFLD�IXH�RWRUJDGD�SRU�XQ�SOD]R�GH�WUHLQWD�\�FLQFR�DxRV�FRQWDGRV�D�SDUWLU�GHO����GH�GLFLHPEUH�GH�������WHQLHQGR� OD� 6RFLHGDG� GHUHFKR� D� XQD� ~QLFD� SUyUURJD� GH� GLH]� DxRV� D� SDUWLU� GHO� YHQFLPLHQWR� GH� GLFKR� SOD]R��VLHPSUH� TXH� KD\D� FXPSOLGR� HQ� OR� VXVWDQFLDO� FRQ� ODV� REOLJDFLRQHV� LPSXHVWDV� SRU� OD� /LFHQFLD� \� SRU� HO�(1$5*$6��(O�3(1�QR�WHQGUi�OD�IDFXOWDG�GH�UHVFDWDU�OD�/LFHQFLD�DQWHV�GH�VX�YHQFLPLHQWR��R�HO�GH�VX�SUyUURJD�VL�HOOD�FRUUHVSRQGLHUH��VDOYR�TXH�VH�SURGX]FDQ�ODV�FDXVDOHV�GH FDGXFLGDG�/D�/LFHQFLD�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�GLVWULEXFLyQ�GH�JDV�SUHYp�FLHUWDV�FDXVDOHV�GH�FDGXFLGDG��HQWUH�RWUDV��ODV�VLJXLHQWHV�� ,QFXPSOLPLHQWR�JUDYH�\�UHLQFLGHQWH�GH�REOLJDFLRQHV�D�FDUJR�GH�OD�6RFLHGDG�� /D� FRPLVLyQ� GH� XQD� LQIUDFFLyQ� JUDYH�� OXHJR� GH� TXH� HO� YDORU� DFXPXODGR� GH� ODV� PXOWDV� DSOLFDGDV� D� OD�6RFLHGDG� HQ� ORV� ~OWLPRV� FLQFR� DxRV� KD\D� VXSHUDGR� HO� ��� GH� VX� IDFWXUDFLyQ� GHO� ~OWLPR� DxR�� QHWD� GH�LPSXHVWRV�\�WDVDV�� /D�LQWHUUXSFLyQ�WRWDO�GHO�VHUYLFLR��SRU�FDXVDOHV�LPSXWDEOHV�D�OD�6RFLHGDG��TXH�RFXUUD�SRU�PiV�GH����GtDV�FRQVHFXWLYRV��R�SRU�PiV�GH����GtDV�QR�FRQVHFXWLYRV�GHQWUR�GHO�PLVPR�DxR�FDOHQGDULR�� /D�LQWHUUXSFLyQ�SDUFLDO�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��SRU�FDXVDV�LPSXWDEOHV�D�OD�6RFLHGDG��TXH�DIHFWH�OD�FDSDFLGDG�WRWDO�GHO�VHUYLFLR�GH�GLVWULEXFLyQ�HQ�PiV�GH�XQ�����GXUDQWH����GtDV�FRQVHFXWLYRV�R�GXUDQWH����GtDV�QR�FRQVHFXWLYRV�HQ�XQ�PLVPR�DxR�FDOHQGDULR�� (O�DEDQGRQR�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�OLFHQFLDGR��HO�LQWHQWR�GH�FHVLyQ�R�WUDQVIHUHQFLD�XQLODWHUDO��WRWDO�R�SDUFLDO�GH�OD�/LFHQFLD��VLQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�(1$5*$6��R�OD�UHQXQFLD�D�OD�/LFHQFLD��H[FHSWR�HQ�ORV�FDVRV�SHUPLWLGRV�HQ�OD�PLVPD�
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� /D�FHVLyQ�R�H[WLQFLyQ�GHO�&RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�PHQFLRQDGR�HQ�HO�SXQWR�I���VLHPSUH�TXH�QR�VH�KD\D�REWHQLGR�OD�DXWRUL]DFLyQ�GHO�(1$5*$6�SDUD�OD�VXVFULSFLyQ�GH�XQ�QXHYR�FRQWUDWR�FRQ�HO�PLVPR�X�RWUR�RSHUDGRU�WpFQLFR�DSUREDGR�SRU�OD�DXWRULGDG�UHJXODWRULD��R�SDUD�OD�RSHUDFLyQ�EDMR�OD�GLUHFFLyQ�GH�ORV�IXQFLRQDULRV�GH�OD�6RFLHGDG�'H�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�/LFHQFLD��OD�6RFLHGDG�QR�SRGUi�DVXPLU�GHXGDV�GH�,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$��QL�RWRUJDU�JDUDQWtDV�UHDOHV�R�GH�RWUR�WLSR�D�IDYRU�GH�DFUHHGRUHV�GH�,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$��SRU�QLQJXQD�FDXVD�D�TXH�VH�GHELHUDQ�WDOHV�GHXGDV�R�DFUHHQFLDV��DVt�FRPR�WDPSRFR�RWRUJDU�FUpGLWRV�D�,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$��SRU�QLQJXQD�FDXVD�
$O� ILQDOL]DU� OD� /LFHQFLD� \� VLHPSUH� TXH� QR� UHVXOWDUH� DGMXGLFDWDULD� HQ� OD� QXHYD� OLFLWDFLyQ�� OD� 6RFLHGDG� HVWDUi�REOLJDGD� D� WUDQVIHULU� DO� 3(1� R� D� TXLHQ� HVWH� LQGLTXH�� ORV� DFWLYRV� HVHQFLDOHV� TXH� ILJXUHQ� HQ� HO� LQYHQWDULR�DFWXDOL]DGR�D�OD�IHFKD�GH�ILQDOL]DFLyQ��OLEUHV�GH�WRGD�GHXGD��JUDYDPHQ�R�HPEDUJR�\�HQ�EXHQDV�FRQGLFLRQHV�GH�RSHUDFLyQ�SDUD�SUHVWDU�GHELGDPHQWH�HO�VHUYLFLR�OLFHQFLDGR��$GHPiV�GHEHUi�FDQFHODU�WRGR�VX�SDVLYR�(Q�HO�PRPHQWR�GH�OD�H[WLQFLyQ�GH�OD�/LFHQFLD��H[FHSWR�FLHUWDV�FLUFXQVWDQFLDV�DOOt�LQGLFDGDV��OD�6RFLHGDG�FREUDUi�HO�PHQRU�GH�ORV�GRV�PRQWRV�VLJXLHQWHV��L� (O�YDORU�GH�OLEURV�D�HVD�IHFKD�FDOFXODGR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SRU�OD�/LFHQFLD��LL� (O�SURGXFLGR�QHWR�GH�OD�QXHYD�OLFLWDFLyQ�
6HJ~Q�OD�/LFHQFLD��HV�REOLJDFLyQ�GHO�2WRUJDQWH��HO�(VWDGR�1DFLRQDO��³SHUPLWLU�D�OD�/LFHQFLDWDULD�SHUFLELU�ODV�7DULIDV´� HQ� ORV� WpUPLQRV� GHILQLGRV� HQ� OD� /LFHQFLD�� (QWUH� ODV� REOLJDFLRQHV� \�R� JDUDQWtDV� DVXPLGDV� SRU� HO�2WRUJDQWH� SXHGHQ� VHxDODUVH� ODV� VLJXLHQWHV�� �L�� ODV� WDULIDV� GHEHQ� FDOFXODUVH� HQ� GyODUHV� HVWDGRXQLGHQVHV� \� VH�DMXVWDQ�SRU�HO�33,���LL��HO�&XDGUR�7DULIDULR�UHVXOWDQWH�R�UHFDOFXODGR�VH�H[SUHVD�HQ�HO�PRPHQWR�GH�VX�DSOLFDFLyQ��HQ�SHVRV�VHJ~Q�OD�FRQYHUWLELOLGDG�HVWDEOHFLGD�HQ�HO�DUW�����GHO�'WR��1������������UHJODPHQWDULR�GH�OD�/H\�1���������\� VXV�HYHQWXDOHV�PRGLILFDWRULRV�� �LLL�� DQWH�FXDOTXLHU�PRGLILFDFLyQ�GH� ODV� FRQGLFLRQHV� VH�SURYHHUi�HO�FRUUHVSRQGLHQWH� DMXVWH� GH� ODV� WDULIDV� SDUD� UHVWLWXLU� HO� HTXLOLEULR� HFRQyPLFR�ILQDQFLHUR� H[LVWHQWH� DQWHV� GH� OD�PRGLILFDFLyQ���LY�� ORV�FDPELRV�HQ�ODV�QRUPDV�WULEXWDULDV�VH� WUDVODGDUiQ�D� ODV� WDULIDV�HQ�VX�H[DFWD� LQFLGHQFLD��H[FHSWR�HO� LPSXHVWR�D� ODV�JDQDQFLDV�� �Y��QR�VH�DSOLFDUiQ�FRQJHODPLHQWRV��DGPLQLVWUDFLRQHV�\�R�FRQWUROHV�GH�SUHFLRV�DO�UpJLPHQ�GH�WDULIDV�GH�OD�/LFHQFLDWDULD��6L�D�SHVDU�GH�HVWD�HVWLSXODFLyQ�VH�REOLJDUD�D�OD�/LFHQFLDWDULD�D�DGHFXDUVH�D�XQ�UpJLPHQ�GH�FRQWURO�GH�SUHFLRV�TXH�HVWDEOHFLHUD�XQ�QLYHO�PHQRU�DO�TXH�UHVXOWH�GH�OD�7DULID��OD�/LFHQFLDWDULD�WHQGUi�GHUHFKR�D�XQD�FRPSHQVDFLyQ�HTXLYDOHQWH�SDJDGHUD�SRU�HO�2WRUJDQWH���YL��HO�2WRUJDQWH�QR�PRGLILFDUi�ODV�5HJODV�%iVLFDV��HQ�WRGR�R�HQ�SDUWH�VDOYR�PHGLDQWH�FRQVHQWLPLHQWR�HVFULWR�GH�OD�/LFHQFLDWDULD��/D�/H\�SUHYp��DGHPiV��TXH�OD��6RFLHGDG�QR�SRGUi�GHMDU�GH�UHFXSHUDU�WRGRV�ORV�FRVWRV�RSHUDWLYRV�UD]RQDEOHV�DSOLFDEOHV�DO�VHUYLFLR��LPSXHVWRV�\�DPRUWL]DFLRQHV�

G� 3URJUDPD�GH�LQYHUVLRQHV�L� 2EOLJDWRULDV
&RQ� HO� REMHWR� GH� DGHFXDU� VXVWDQFLDOPHQWH� ODV� RSHUDFLRQHV� GH� GLVWULEXFLyQ� GH� JDV� D� ORV� HVWiQGDUHV�LQWHUQDFLRQDOHV�GH�VHJXULGDG�\�FRQWURO�� OD�6RFLHGDG�DVXPLy�HO�FRPSURPLVR�GH�FXPSOLU�FRQ�XQ�SURJUDPD�GH�LQYHUVLRQHV� \� UHOHYDPLHQWRV� REOLJDWRULRV� ILMDGR� SRU� HO� 'HFUHWR� 1�� ���������� 'LFKR� SURJUDPD� FRPSUHQGLy�LQYHUVLRQHV�DQXDOHV�SDXWDGDV�KDVWD�HO�DxR������LQFOXVLYH�\�OD�H[LJLELOLGDG�GH�VX�FXPSOLPLHQWR�VH�HQFXHQWUD�UHJXODGD� HQ� OD� QRUPD� FLWDGD�� GRQGH� VH� HVWDEOHFHQ� PHFDQLVPRV� FRPSHQVDWRULRV� FRQ� RWUDV� LQYHUVLRQHV� R�DGLFLRQHV�TXH�FXHQWHQ�FRQ�DSUREDFLyQ�GHO�(1$5*$6��GHWHUPLQiQGRVH�TXH�GH�QR�DOFDQ]DU�DO�FLHUUH�GH�FDGD�DxR� FDOHQGDULR� ODV� LQYHUVLRQHV� SUHYLVWDV� SDUD� HO� PLVPR�� \� VLHPSUH� \� FXDQGR� QR� H[LVWLHVHQ� H[FHVRV� GH�LQYHUVLRQHV�DSUREDGDV�SRU�HO�(1$5*$6�HQ�DxRV�DQWHULRUHV�FRQ�ORV�TXH�VH�FRPSHQVH�WDO�GHILFLHQFLD��HO�PRQWR�QHWR�GH�OD�PLVPD�VHUtD�SDJDGR�DO�(1$5*$6�HQ�FRQFHSWR�GH�PXOWD��5HVSHFWR�GH�WDOHV�H[LJHQFLDV��OD�6RFLHGDG�KD�UHFLELGR�OD�DSUREDFLyQ�GHO�(1$5*$6�SRU�ODV�LQYHUVLRQHV�REOLJDWRULDV�GH�ORV�DxRV������D������LQFOXVLYH�
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�LL� 5HODFLRQDGDV�FRQ�HO�IDFWRU�³.´�/DV�LQYHUVLRQHV�D�FRQFUHWDU�GXUDQWH�HO�TXLQTXHQLR������������SDXWDGDV�FRQ�HO�(1$5*$6�GHQWUR�GHO�PDUFR�GH� OD� SULPHU� UHYLVLyQ� TXLQTXHQDO� GH� WDULIDV�� LPSOLFDQ� OD� UHDOL]DFLyQ� GH� VLJQLILFDWLYDV� REUDV� TXH� DEDUFDQ�LPSRUWDQWHV�iUHDV�GH�ODV� WUHV�SURYLQFLDV�TXH�LQWHJUDQ�HO� WHUULWRULR�OLFHQFLDGR��(O� �PRQWR�WRWDO�GH�LQYHUVLRQHV�HVWDEOHFLGR�SDUD��HO�TXLQTXHQLR�HV�GH�DSUR[LPDGDPHQWH�8�6������PLOORQHV�H� $FWLYRV�HVHQFLDOHV8QD�SRUFLyQ� VXVWDQFLDO� GH� ORV� DFWLYRV� WUDQVIHULGRV� D� OD�6RFLHGDG�SRU�*DV� GHO�(VWDGR�6�(�� KDQ� VLGR�GHILQLGRV�FRPR�HVHQFLDOHV�SDUD�SUHVWDU�HO�VHUYLFLR�OLFHQFLDGR��SRU�OR�TXH�OD�6RFLHGDG�HVWi�REOLJDGD�D�UHSDUDUORV�\�HIHFWXDU�WRGDV� ODV�PHMRUDV�QHFHVDULDV� FRQ�HO�REMHWR�GH�PDQWHQHUORV� HQ�EXHQDV�FRQGLFLRQHV�GH�RSHUDFLyQ��SDUD�FXPSOLU�FRQ�ORV�HVWiQGDUHV�GH�VHJXULGDG�HVWDEOHFLGRV�HQ�ODV�QRUPDV�
/D� 6RFLHGDG� QR� SRGUi� GLVSRQHU� SRU� QLQJ~Q� WtWXOR� GH� ORV� DFWLYRV� HVHQFLDOHV�� JUDYDUORV�� DUUHQGDUORV� VXE�DUUHQGDUORV�R�GDUORV�HQ�FRPRGDWR��QL�DIHFWDUORV�D�RWURV�GHVWLQRV�TXH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�OLFHQFLDGR��VLQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�(1$5*$6��H[FHSWR�ODV�DPSOLDFLRQHV�\�PHMRUDV�TXH�OD�6RFLHGDG�LQFRUSRUH�D�OD�UHG�GH�GLVWULEXFLyQ�GHVSXpV�GH�OD�WRPD�GH�SRVHVLyQ��TXH�VH�SRGUiQ�JUDYDU�SDUD�JDUDQWL]DU�FUpGLWRV�D�PiV�GH�XQ�DxR�GH�SOD]R�WRPDGRV�SDUD�ILQDQFLDU�QXHYDV�DPSOLDFLRQHV�\�PHMRUDV�GHO�VHUYLFLR�OLFHQFLDGR�I� &RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�(O�3OLHJR�\�HO�&7�HVWDEOHFHQ�TXH�OD�6RFLHGDG�GHEH�ILUPDU�XQ�&RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�FRQ�XQ�RSHUDGRU�WpFQLFR�� $� WUDYpV� GH� GLFKR� FRQWUDWR�� HO� RSHUDGRU� WpFQLFR� DVHVRUD� D� OD� 6RFLHGDG� HQ� ODV� PDWHULDV� LQGLFDGDV� D�FRQWLQXDFLyQ��L� UHHPSOD]R�� UHSDUDFLyQ�\� UHQRYDFLyQ�GH� ODV� LQVWDODFLRQHV� \� HTXLSRV�GHO� VLVWHPD�D� ILQ�GH� FXPSOLU� FRQ� ORV�QLYHOHV�WpFQLFRV�FRUUHVSRQGLHQWHV�\�FRQ�ODV�EXHQDV�SUiFWLFDV�GH�OD�LQGXVWULD��LL� DQiOLVLV�GH�RSHUDFLRQHV��GH�SUHVXSXHVWRV�RSHUDWLYRV�\�GH�FRQVWUXFFLyQ��DVHVRUDPLHQWR�UHIHUHQWH�D�FRQWUROHV�SUHVXSXHVWDULRV��LLL� VHJXULGDG��FRQILDELOLGDG�\�HILFLHQFLD�GH�ODV�RSHUDFLRQHV�\�GHO�VHUYLFLR��LY� DVHVRUDPLHQWR� HQ� OR� FRQFHUQLHQWH� DO� FXPSOLPLHQWR� GH� ODV� OH\HV� \� UHJODPHQWDFLRQHV� UHODWLYDV� D� VDOXG��VHJXULGDG��KLJLHQH�LQGXVWULDO��FRQWDPLQDFLyQ�\�PHGLR�DPELHQWH��Y� PDQWHQLPLHQWR�GH�UXWLQD�\�SUHYHQWLYR��YL� HQWUHQDPLHQWR GHO�SHUVRQDO��YLL� FRQIHFFLyQ�\�DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV�QHFHVDULRV�SDUD�LPSOHPHQWDU�ORV�SXQWRV�DQWHULRUHV��YLLL� DVLVWHQFLD�\�WUDQVIHUHQFLD�UHODWLYDV�D�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�XVRV�QR�FRQYHQFLRQDOHV�GHO�JDV�QDWXUDO��L[� LQIRUPDFLyQ�\�DVLVWHQFLD�YLQFXODGDV�FRQ�WDUHDV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WDUHDV�SURSLDV��[� DVHVRUDPLHQWR�UHVSHFWR�GH�FXHVWLRQHV�TXH�RIUHFH�OD�GLQiPLFD�\�HO�GHVDUUROOR�GH�OD�LQGXVWULD�GHO�JDV�QDWXUDO�IUHQWH�DO�SODQWHR�GH�QXHYRV�HVFHQDULRV�UHJXODWRULRV�TXH�UHJODPHQWH�HO�IXQFLRQDPLHQWR�GH�OD�DFWLYLGDG��[L� WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�\�R�LQIRUPDFLyQ�D�HIHFWRV�GH�RSWLPL]DU�\�R�GH�DERUGDU�DGHFXDGDPHQWH�ODV�WDUHDV�GH�RUJDQL]DFLyQ�\�R�JHVWLyQ�GH�FRPXQLFDFLyQ�FRQ�ORV�FOLHQWHV��[LL� DVHVRUDPLHQWR�\�R�DQiOLVLV�UHODWLYR�D�ORV�DVSHFWRV�GH�LQJHQLHUtD�ILQDQFLHUD��[LLL� DVHVRUDPLHQWR�HQ�JHQHUDO�DFHUFD�GH�WRGDV�ODV�PDWHULDV�GH�LQWHUpV�GH�OD�VRFLHGDG�OLFHQFLDWDULD��TXH�VHDQ�GH�FRQRFLPLHQWR� \�R�GLVSRVLFLyQ�GHO�RSHUDGRU� WpFQLFR�\� UHVSHFWR�GH� ODV� FXDOHV�QR� WHQJD� UHVWULFFLyQ�SDUD� VX�WUDQVIHUHQFLD�$� ILQ� GH� FXPSOLU� FRQ� HVWDV� REOLJDFLRQHV�� OD� 6RFLHGDG� FHOHEUy� HO� ��� GH� GLFLHPEUH� GH� ����� XQ� &RQWUDWR� GH�$VLVWHQFLD�7pFQLFD�FRQ�HO�RSHUDGRU�WpFQLFR�6RFLHWi�,WDOLDQD�SHU�LO�*DV�SHU�$]LRQL��³,7$/*$6´���
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(O����GH� HQHUR�GH� ����� VH� ILUPy�XQD� DGGHQGD� D� GLFKR�&RQWUDWR� GH�$VLVWHQFLD�7pFQLFD� HQWUH� ,7$/*$6�\� OD�6RFLHGDG��VHJ~Q�OD�FXDO�VH�PDQWLHQH�YLJHQWH�HO�FRQWUDWR�RULJLQDO�HQ�OR�UHIHUHQWH�D�ORV�VHUYLFLRV�D�SUHVWDU�SRU�HO�RSHUDGRU�WpFQLFR�\�VH�ILMD�HQ�8�6������PLOORQHV�OD�FRPSHQVDFLyQ�DQXDO�SRU�ORV�VHUYLFLRV�SUHVWDGRV��SDJDGHURV�HQ�GRFH�FXRWDV�PHQVXDOHV�\�FRQVHFXWLYDV��(VWH�FRQWUDWR�WLHQH�XQD�YLJHQFLD�GH�GRV�DxRV�FRQWDGRV�D�SDUWLU�GHO����GH�GLFLHPEUH�GH������\��YHQFLGR�GLFKR�SOD]R��HO�PLVPR�VHUi�UHQRYDGR�SRU�LJXDO�SHULRGR�HQ�IRUPD�DXWRPiWLFD�\�VXFHVLYD��VDOYR�TXH�FXDOTXLHUD�GH�ODV SDUWHV�FRPXQLTXH�D�OD�RWUD�VX�YROXQWDG�GH�UHVFLVLyQ��
(O���GH�DJRVWR�GH������OD�6RFLHGDG�HOHYy�D�,7$/*$6�XQD�SURSXHVWD�GH�UHFRQVLGHUDFLyQ�GH�OD�FRQWUDSUHVWDFLyQ�ILMDGD�SDUD�ORV�DxRV������\������\�OD�IRUPD�GH�SDJR�GHO�PRQWR�DGHXGDGR�FRUUHVSRQGLHQWH�DO��DxR�������EDVDGD�HQ��OD�YLJHQFLD�\�DJUDYDPLHQWR�GH�OD�FULVLV�TXH�DIHFWD�D�OD�6RFLHGDG�FRPR�FRQVHFXHQFLD�GH�ORV�FDPELRV�RSHUDGRV�HQ�HO�SDtV��FX\DV�SULQFLSDOHV�FDXVDV�\�FRQVHFXHQFLDV�VH�H[SRQHQ�HQ�1RWD����&RQ�IHFKD���GH�VHWLHPEUH�GH�������,7$/*$6� QRWLILFy� D� OD 6RFLHGDG� OD� DFHSWDFLyQ� GH� OD� SURSXHVWD�� TXHGDQGR� HVWDEOHFLGDV� ODV� VLJXLHQWHV�FRQGLFLRQHV�� �L�� OD� UHGXFFLyQ� GH� OD� FRQWUDSUHVWDFLyQ� GH� ORV� DxRV� ����� \� ����� D� OD� VXPD� GH� ���� DQXDOHV�FDQFHODEOHV�HQ�GRV�FXRWDV�HQ�ORV�PHVHV�GH�MXOLR�\�GLFLHPEUH�GH�FDGD�DxR��DMXVWDEOHV�PHGLDQWH�OD�XWLOL]DFLyQ�GHO�tQGLFH� TXH� UHVXOWH� GH� DSOLFDFLyQ� D� ODV� WDULIDV� GH� OD� 6RFLHGDG� HQ� HO� PDUFR� GHO� SURFHVR� GH� UHQHJRFLDFLyQ�FRQWUDFWXDO�FRQ�HO�JRELHUQR�QDFLRQDO��(Q�FXDQWR�DO�DxR������� ODV�SDUWHV�DFRUGDUiQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�SDUD� HO� VXPLQLVWUR� GH� OD� DVLVWHQFLD� WpFQLFD� HQ� HO� PRPHQWR� HQ� TXH� HO� &RQWUDWR� GH� $VLVWHQFLD� 7pFQLFD� VHD�UHQRYDGR���LL��OD�FDQFHODFLyQ�GHO�PRQWR�FRUUHVSRQGLHQWH�DO�DxR������VLQ�LQWHUHVHV�FXDQGR�OD�6RFLHGDG�JHQHUH�X�REWHQJD�VXILFLHQWHV�IRQGRV�SDUD�JHQHUDU�HO�SDJR�VLQ FRPSURPHWHU�VX�HTXLOLEULR�ILQDQFLHUR��\��LLL��OD�DGHFXDFLyQ�GH� ORV� UHTXHULPLHQWRV� TXH� OD� 6RFLHGDG� OH� UHDOLFH� DO� RSHUDGRU� WpFQLFR� DO� FXPSOLPLHQWR� GH� ODV� QHFHVLGDGHV�HOHPHQWDOHV�TXH�SHUPLWDQ�FRQWLQXDU�FRQ�ODV�RSHUDFLRQHV�GH�OD�PLVPD��&RQVHFXHQWHPHQWH��OD�6RFLHGDG�DO����GH�VHWLHPEUH�GH������KD�GHYHQJDGR�ORV�KRQRUDULRV�FRUUHVSRQGLHQWHV�DO�&RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�SRU�HO�DxR������FRQVLGHUDQGR�OD�UHGXFFLyQ�DQWHV�PHQFLRQDGD�
(O����GH�RFWXEUH�GH������OD�'LUHFFLyQ�GH�OD�6RFLHGDG�GHFLGLy�UHQRYDU�HO�&RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�EDMR�ODV�VLJXLHQWHV�FRQGLFLRQHV��SDUD�HO�DxR������HQ�ODV�FRQGLFLRQHV�RIHUWDGDV�SRU�,7$/*$6�SDUD�GLFKR�DxR��\�SDUD�HO�DxR�������VXMHWR�D�OD�FRQGLFLyQ�GH�TXH�DQWHV�GHO����GH�GLFLHPEUH�GH������OD�6RFLHGDG�\�HO�2SHUDGRU�7pFQLFR�OOHJXHQ� D� XQ� DFXHUGR� VREUH� ORV� WpUPLQRV� \� FRQGLFLRQHV� HFRQyPLFDV� \� GH� VXPLQLVWUR� GH� OD� DVLVWHQFLD� WpFQLFD�FRUUHVSRQGLHQWHV�DO�DxR������

127$���± /$�1250$7,9$�'(�(0(5*(1&,$��$)(&7$&,21(6�
'HVGH� FRPLHQ]RV� GH� GLFLHPEUH� GH� ������ ODV� DXWRULGDGHV� QDFLRQDOHV� LPSOHPHQWDURQ� GLYHUVDV� PHGLGDV� GH�FDUiFWHU� PRQHWDULR� \� GH� FRQWURO� GH� FDPELRV� TXH� FRPSUHQGtDQ� SULQFLSDOPHQWH� OD� UHVWULFFLyQ� D� OD� OLEUH�GLVSRQLELOLGDG�GH�ORV�IRQGRV�GHSRVLWDGRV�HQ�ODV�HQWLGDGHV�EDQFDULDV�\�OD�LPSRVLELOLGDG�GH�UHDOL]DU�WUDQVIHUHQFLDV�DO� H[WHULRU�� 3RVWHULRUPHQWH�� HO� *RELHUQR� GHFODUy� HO� LQFXPSOLPLHQWR� GHO� SDJR� GH� ORV� VHUYLFLRV� GH� OD� GHXGD�H[WHUQD�\��HO���GH�HQHUR�GH�������HO�&RQJUHVR�1DFLRQDO�VDQFLRQy�OD�/H\�1���������GH�(PHUJHQFLD�3~EOLFD�\�5HIRUPD� GHO� 5pJLPHQ� &DPELDULR� �³/H\� GH� (PHUJHQFLD´�� TXH� LPSOLFy� XQ SURIXQGR� FDPELR� GHO� PRGHOR�HFRQyPLFR� YLJHQWH� KDVWD� HVH� PRPHQWR�� LQFOX\HQGR� OD� PRGLILFDFLyQ� GH� OD� /H\� GH� &RQYHUWLELOLGDG� TXH� UHJtD�GHVGH�PDU]R�GH�������/D� /H\� GH�(PHUJHQFLD� IDFXOWD� DO� 3RGHU�(MHFXWLYR�� HQWUH� RWURV� DVSHFWRV�� D� VDQFLRQDU�PHGLGDV� DGLFLRQDOHV GH�FDUiFWHU�PRQHWDULR�� ILQDQFLHUR� \� FDPELDULR� FRQGXFHQWHV� D� VXSHUDU� OD� DFWXDO� FULVLV� HFRQyPLFD� HQ� HO� PHGLDQR�SOD]R��7DPELpQ�FRQWLHQH�GLVSRVLFLRQHV�UHIHULGDV�D�ORV�FRQWUDWRV�UHJLGRV�SRU�QRUPDV�GH�GHUHFKR�S~EOLFR��(Q�WDO�VHQWLGR�� GHMy� VLQ� HIHFWR� ODV� FOiXVXODV� GH� DMXVWH� HQ� GyODUHV� HVWDGRXQLGHQVHV� GH� ODV� WDULIDV� \� ODV� FOiXVXODV�LQGH[DWRULDV�EDVDGDV�HQ�tQGLFHV�GH�SUHFLRV�GH�RWURV�SDtVHV�FRQWHQLGDV�HQ�ORV�FRQWUDWRV�GH�FRQFHVLyQ��
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$GHPiV��OD�/H\�GH�(PHUJHQFLD�DXWRUL]y�DO�3RGHU�(MHFXWLYR�D�UHQHJRFLDU�ORV�FRQWUDWRV�GH�OLFHQFLD�RWRUJDGRV�SRU�HO�(VWDGR�1DFLRQDO�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��'H�DFXHUGR�D�HVWD�QRUPD��HQ�OD�UHQHJRFLDFLyQ�GH�ODV� /LFHQFLDV� GHEHUi� FRQVLGHUDUVH� HO� LPSDFWR� GH� ODV� WDULIDV� HQ� OD� FRPSHWLWLYLGDG� GH� OD� HFRQRPtD� \� HQ� OD�GLVWULEXFLyQ� GH� ORV� LQJUHVRV�� OD� FDOLGDG� GH� ORV� VHUYLFLRV� \� ORV� SODQHV� GH� LQYHUVLyQ� FXDQGR� HOORV� HVWXYLHVHQ�SUHYLVWRV� FRQWUDFWXDOPHQWH�� HO� LQWHUpV� GH� ORV� XVXDULRV� \� OD� DFFHVLELOLGDG�GH� ORV� VHUYLFLRV�� OD� VHJXULGDG�GH� ORV�VLVWHPDV� FRPSUHQGLGRV� \� OD� UHQWDELOLGDG� GH� ODV� HPSUHVDV�� 'XUDQWH� OD� UHQHJRFLDFLyQ�� ³HQ� QLQJ~Q� FDVR� VH�DXWRUL]DUi� D� ODV� HPSUHVDV� SUHVWDGRUDV� GH� VHUYLFLRV� S~EOLFRV� D� VXVSHQGHU� R� DOWHUDU� HO� FXPSOLPLHQWR� GH� VXV�REOLJDFLRQHV�´�
0HGLDQWH� 'HFUHWR� 3(1� 1�� ������� VH� HQFRPHQGy� DO� 0LQLVWHULR� GH� (FRQRPtD� OD� UHQHJRFLDFLyQ� GH� WDOHV�FRQWUDWRV��HVWDEOHFLHQGR�ORV�SOD]RV�\�GHPiV�DVSHFWRV�GHO�SURFHVR�GH�UHQHJRFLDFLyQ��0HGLDQWH�'HFUHWR�3(1�1��������� VH� HVWDEOHFH� TXH� OD� &RPLVLyQ� GH� 5HQHJRFLDFLyQ� VHUi� SUHVLGLGD� SRU� HO� 0LQLVWUR� GH� (FRQRPtD� \� VH�GHVLJQDQ�HO�UHVWR�GH��ORV�LQWHJUDQWHV�GH�OD�&RPLVLyQ�
6HJ~Q�OD�&RPLVLyQ�GH�5HQHJRFLDFLyQ��FRQVWLWX\H�XQ�REMHWLYR�SULPDULR�GH�HVWH�SURFHVR�³SURFXUDU��HQ�OD�PHGLGD�GH� ODV� SRVLELOLGDGHV� \� FRQ� HO� FULWHULR� GH� VDFULILFLR� FRPSDUWLGR�� DGHFXDU� GH� FRP~Q� DFXHUGR� ORV� FRQWUDWRV� GH�FRQFHVLyQ� R� GH� OLFHQFLD�� GXUDQWH� HO� SHUtRGR� GH� HPHUJHQFLD� \� KDVWD� WDQWR� VHD� VXSHUDGD� GLFKD� VLWXDFLyQ�� VLQ�LQWURGXFLU�FDPELRV�HVWUXFWXUDOHV��D�HIHFWRV�GH�SUHVHUYDU�OD�YLGD�GHO�FRQWUDWR�\�ODV�FRQGLFLRQHV�RULJLQDULDPHQWH�SDFWDGDV�FRQ�PLUDV�D�VX�UHVWDEOHFLPLHQWR´��
$FWXDOPHQWH�VH�HQFXHQWUD�HQ�WUiPLWH�HO�SURFHVR�GH�UHQHJRFLDFLyQ�FRQWUDFWXDO�FRQ�HO�(VWDGR�1DFLRQDO�SUHYLVWR�HQ��OD�/H\�GH�(PHUJHQFLD��HQ�FX\R�PDUFR�OD�6RFLHGDG�KD�IRUPXODGR�ODV�UHVHUYDV�GH�GHUHFKRV�TXH�OH�DVLVWHQ�\�HO�PDQWHQLPLHQWR� GH� ODV� JDUDQWtDV� SUHYLVWDV� HQ� OD� /LFHQFLD� \� YLDELOL]D� VX� OHJtWLPD� H[SHFWDWLYD� GH� HVWDEOHFHU� ORV�PHFDQLVPRV�GH�UHHVWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�RULJLQDOHV�\�OD�FRQVLGHUDFLyQ�GH�ODV�DIHFWDFLRQHV�GHULYDGDV�GH�OD�HPHUJHQFLD��
$VLPLVPR��OD�6RFLHGDG�D~Q�QR�VH�HQFXHQWUD�HQ�FRQGLFLRQHV�GH�UHDOL]DU�XQD�HYDOXDFLyQ�GHILQLWLYD�GH�ORV�GDxRV�SURGXFLGRV�±EiVLFDPHQWH�VREUH�FRVWRV��LQJUHVRV��LQYHUVLRQHV��LQVXPRV��HQGHXGDPLHQWR�X�RWURV�DVSHFWRV� FRPR�FRQVHFXHQFLD� GH� OD� /H\� GH� (PHUJHQFLD�� 6LQ� HPEDUJR�� HQWUH� ODV� SULQFLSDOHV� DIHFWDFLRQHV� GHULYDGDV� GH� OD�HPHUJHQFLD�SXHGHQ�VHxDODUVH�
x 3�3�,� /D�/H\�GH�(PHUJHQFLD�SURKLEH�ODV�FOiXVXODV�GH�DMXVWH�HQ�GyODU�\�ODV�FOiXVXODV�LQGH[DWRULDV�EDVDGDV�HQ�tQGLFHV�GH�SUHFLRV�GH�RWURV�SDtVHV�HQ�ORV�FRQWUDWRV�GH�FRQFHVLyQ�R�OLFHQFLD��(Q�HO�PDUFR�GH�GLFKD�QRUPD�VH�OOHYD�D� FDER� HO SURFHVR� GH� UHQHJRFLDFLyQ� WHQGLHQWH� D� UHFRPSRQHU� ORV� GHUHFKRV� GH� ODV� /LFHQFLDWDULDV�� VHJ~Q� OR�VHxDODGR�� (Q� HVWH� HVFHQDULR�� OD� 6RFLHGDG� KD� GHELGR� UHSODQWHDUVH� HO� WUDWDPLHQWR� FRQWDEOH� UHVSHFWR� GH� OR�VXVWHQWDGR� KDVWD� OD� SUHVHQWDFLyQ� GH� ORV� (VWDGRV� &RQWDEOHV� SRU� HO� SHUtRGR� GH� QXHYH�PHVHV� FHUUDGR� HO� ��� GH�VHWLHPEUH�GH�������3RU�WDOHV�PRWLYRV��DO�FLHUUH�GHO�HMHUFLFLR������OD�6RFLHGDG�UHDOL]y�OD�UHYHUVLyQ�GH�ORV�HIHFWRV�HQ�LQJUHVRV�\�JDVWRV�GHULYDGRV�GH�HVWH�FRQFHSWR��GHELGR�D�TXH�VX�WUDVODGR�D�WDULIDV�VH�HQFXHQWUD�FRQGLFLRQDGR�D�KHFKRV� IXWXURV� TXH� HVFDSDQ� DO� FRQWURO� GH� OD� 6RFLHGDG�� ,GpQWLFR� WUDWDPLHQWR� WXYLHURQ� ORV� DMXVWHV� GH� WDULIDV�GLIHULGRV�TXH�KDEtDQ�VLGR�UHFRQRFLGRV�HQ�HO�HMHUFLFLR�������UHYHUViQGRVH�FRQ�FDUJR�D�2WURV�HJUHVRV�QHWRV��(O�PRQWR� GH� ORV� DMXVWHV� FX\R� WUDVODGR� D� WDULIDV� QR� � IXH� DXWRUL]DGR�� QHWR� GH� ORV� PD\RUHV� FRVWRV� GH� WUDQVSRUWH���DVFHQGLy�D�8�6������PLOORQHV�\�D�8�6������PLOORQHV��SRU�ORV�HMHUFLFLRV������\�������UHVSHFWLYDPHQWH��
(O�UHSODQWHR�GH�OD�VLWXDFLyQ�PHQFLRQDGD�DQWHULRUPHQWH�QR�LPSOLFD�GH�QLQJ~Q�PRGR�SDUD�OD�6RFLHGDG�OD�UHQXQFLD�D�VXV�GHUHFKRV�\�ODV�DFFLRQHV�TXH�SXGLHUD�HMHUFHU�HQ�YLUWXG�GH�ODV�GLVSRVLFLRQHV�GHO�0DUFR�5HJXODWRULR��ODV�TXH�SRU�RWUD�SDUWH��REOLJDQ�DO�*RELHUQR�$UJHQWLQR�FRPR�RWRUJDQWH�\�JDUDQWH�GH�VX�/LFHQFLD�
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x 547�,,� &RPR�FRQVHFXHQFLD�GH�OD�VDQFLyQ�GH�OD�/H\�GH�(PHUJHQFLD�HO�(1$5*$6��FRQ�IHFKD���GH�IHEUHUR�GH� ����� GLVSXVR� OD� VXVSHQVLyQ� GH� ORV� SOD]RV� GHO� SURFHGLPLHQWR� FRUUHVSRQGLHQWH� D� OD� VHJXQGD� UHYLVLyQ�TXLQTXHQDO� GH� WDULIDV� TXH� VH� YHQtD� OOHYDQGR� D� FDER�� KDVWD� WDQWR� VH� FXHQWH� FRQ� HO� UHVXOWDGR� GHO� SURFHVR� GH�UHQHJRFLDFLyQ�SUHYLVWR�HQ�HO�$UW������GH�OD�FLWDGD�OH\�
x $FXHUGRV�FRQ�3URGXFWRUHV�GH�*DV��6HJ~Q�ORV�DFXHUGRV�UHVSHFWLYRV��ORV�SUHFLRV�TXH�GHEH�DERQDU�OD�6RFLHGDG�SRU� HVWH� FRQFHSWR� KDQ� VLGR� ILMDGRV� HQ� GyODUHV� HVWDGRXQLGHQVHV�� /D� QRUPDWLYD� GH� HPHUJHQFLD� DIHFWy� ODV�UHODFLRQHV�FRQWUDFWXDOHV�HQWUH�OD�/LFHQFLDWDULD�\�VXV�SURYHHGRUHV�GH�JDV��
(O� 'HFUHWR� 1�� ������� GLVSXVR� OD� FRQYHUVLyQ� HQ� SHVRV� GH� WRGDV� ODV� REOLJDFLRQHV� GH� GDU� VXPDV� GH� GLQHUR�H[SUHVDGDV�HQ�GyODUHV�HVWDGRXQLGHQVHV D�UD]yQ�GH���� �8�6����$VLPLVPR��HVWDEOHFLy�SDXWDV�TXH�HQ�SULQFLSLR�VHUtDQ� GH� DSOLFDFLyQ� D� HVWRV� FDVRV� HVWDEOHFLHQGR� FRPR� UHIHUHQFLD� SULPDULD� SDUD� DMXVWDU� ORV� SUHFLRV� DOOt�FRQWHQLGRV�DO�&RHILFLHQWH�GH�(VWDELOL]DFLyQ�GH�5HIHUHQFLD��³&(5´���TXH�VLJXH�OD�YDULDFLyQ�GHO�tQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU�GH�OD�5HS~EOLFD�$UJHQWLQD��
(Q� FXPSOLPLHQWR� GH� GLFKD� QRUPDWLYD�� OD� 6RFLHGDG� �L�� VH� HQFXHQWUD� HQ� WUDWDWLYDV� FRQ� ORV� SURGXFWRUHV� SDUD�DGHFXDU�ORV�DFXHUGRV�D�ODV�QXHYDV�FRQGLFLRQHV�LPSHUDQWHV��LL��YLHQH�FDQFHODQGR�ODV�IDFWXUDV�SRU�FRQVXPRV�GH�JDV� DERQDQGR� ORV� LPSRUWHV� UHVSHFWLYRV� HQ� SHVRV� D� OD� SDULGDG� GLVSXHVWD� HQ� HO� 'HFUHWR� 1�� ������� \� ORV�SURGXFWRUHV� UHFLEHQ� GLFKRV� SDJRV� IRUPXODQGR� UHVHUYDV� SRU� WDO� WHPSHUDPHQWR�� /D� QRUPDWLYD� SURSRQH� OD�LQWHUYHQFLyQ�GH�OD�-XVWLFLD�SDUD�HO�VXSXHVWR�HQ�TXH�QR�VH�ORJUHQ�DFXHUGRV�VDWLVIDFWRULRV�HQWUH�ODV�SDUWHV��(Q� RFDVLyQ� GHO� DMXVWH� WDULIDULR� SDUD� HO� SHUtRGR� LQYHUQDO� ������ HO� (1$5*$6� HQ� 1RWD� (15*�1�� ������ GHO�����������VHxDOy�TXH�³ORV�FRQWUDWRV�HQWUH�SURGXFWRUHV�\�GLVWULEXLGRUHV�IXHURQ�DOFDQ]DGRV�SRU�OD�/H\�1���������\� UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV��SHUR� ORV�SURGXFWRUHV�GHVFRQRFHQ�GLFKDV�QRUPDV�\�SUHWHQGHQ�FREUDU� ODV�WDULIDV�HQ�GyODUHV´�\�SRU�OR�WDQWR�³GHYLHQH�HVHQFLDO�TXH�ODV�DXWRULGDGHV�VHFWRULDOHV�DFXHUGHQ�SDXWDV�PtQLPDV�FRQ�ORV� SURGXFWRUHV� �VHFWRU� GHVUHJXODGR� DFHUFD� GH� OD� HYROXFLyQ� GHO� SUHFLR� GHO� JDV� GXUDQWH� HO� SUHVHQWH� SHUtRGR�LQYHUQDO��D�ILQ�GH�PLQLPL]DU�HO�LPSDFWR�HQ�ORV�XVXDULRV�ILQDOHV�GH�ODV�PHGLGDV�DGRSWDGDV�UHFLHQWHPHQWH�SRU�HO�(VWDGR�1DFLRQDO´�
'XUDQWH�HO�SUHVHQWH�SHULRGR��VH�VROLFLWy�OD�XUJHQWH��LQWHUYHQFLyQ�GH�HVD�DXWRULGDG�\�R�OD�6HFUHWDUtD�GH�(QHUJtD�D�HIHFWRV�GH�GLULPLU�OD�VLWXDFLyQ�VXVFLWDGD�DUELWUDQGR�ODV�PHGLGDV�QHFHVDULDV�SDUD�VDWLVIDFHU�ORV�OHJtWLPRV�LQWHUHVHV�GH�ODV�SDUWHV�LQYROXFUDGDV�\�HO�QRUPDO�DEDVWHFLPLHQWR�HQ�HO��SUy[LPR�SHUtRGR�LQYHUQDO��9HU�1RWD���E��
x $FXHUGRV�GH�7UDQVSRUWH�GH�*DV��6HJ~Q�ORV�DFXHUGRV�UHVSHFWLYRV��ORV�SUHFLRV�TXH�GHEH�DERQDU�OD�6RFLHGDG�SRU�HVWH�FRQFHSWR�KDQ�VLGR�ILMDGRV�HQ�GyODUHV�HVWDGRXQLGHQVHV�TXH�VH�FRQYLHUWHQ�HQ�SHVRV�FRQIRUPH�OD /H\�GH�&RQYHUWLELOLGDG��HQ�HO�PRPHQWR�GH�VX�IDFWXUDFLyQ���
(O� 'HFUHWR� 1�� ������� GLVSXVR� OD� FRQYHUVLyQ� HQ� SHVRV� GH� WRGDV� ODV� REOLJDFLRQHV� GH� GDU� VXPDV� GH� GLQHUR�H[SUHVDGDV�HQ�GyODUHV�HVWDGRXQLGHQVHV�D�UD]yQ�GH���� �8�6����
3RU�VX�SDUWH��ODV�/LFHQFLDV�GH�ODV�(PSUHVDV�7UDQVSRUWLVWDV�WDPELpQ�VH�HQFXHQWUDQ�VXMHWDV�DO�PLVPR�SURFHVR�GH�UHQHJRFLDFLyQ�FRQ�HO�(VWDGR�1DFLRQDO�VHJ~Q�OR�SUHYLVWR�HQ�OD�/H\�GH�(PHUJHQFLD�
$GHPiV�� HQ� YLUWXG� GH� ODV� IDFXOWDGHV� TXH� VH� OH� DWULEX\HUDQ�� HO� 3(1� GLFWy� HO� 'HFUHWR� 1�� ������ SRU� HO� FXDO�HVWDEOHFLy� XQ� PHUFDGR� GH� FDPELRV� ³RILFLDO��� EiVLFDPHQWH� SDUD� H[SRUWDFLRQHV� \� FLHUWDV� LPSRUWDFLRQHV� \�REOLJDFLRQHV�ILQDQFLHUDV��\�RWUR�³OLEUH´�SDUD�HO�UHVWR�GH�ODV�RSHUDFLRQHV��/D�SDULGDG��GHO�PHUFDGR�³RILFLDO´�IXH�HVWDEOHFLGD�HQ������SHVRV�SRU�GyODU HVWDGRXQLGHQVH��/DV�FRWL]DFLRQHV�GHO�PHUFDGR�OLEUH�TXHGDURQ�VXSHGLWDGDV�DO�MXHJR�GH�OD�RIHUWD�\�OD�GHPDQGD��(O����GH�HQHUR�GH������VH�SURGXMR�OD�UHDSHUWXUD�GHO�PHUFDGR�FDPELDULR��TXH�VH�HQFRQWUDED� VXVSHQGLGR� GHVGH� HO� ��� GH� GLFLHPEUH� GH� ������ \� OD� FRWL]DFLyQ� GHO� GyODU� HVWDGRXQLGHQVH� WLSR�YHQGHGRU�RVFLOy�HQWUH�SHVRV������\������
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(Q� RWUR� RUGHQ� \� HQ� HO� PLVPR�PDUFR� GH� OD� /H\� GH� (PHUJHQFLD�� WDPELpQ� VH� HPLWLHURQ� GLYHUVDV� QRUPDV� TXH�LQWURGXMHURQ�PRGLILFDFLRQHV�DGLFLRQDOHV�D�OD�QXHYD�QRUPDWLYD�YLJHQWH��FX\RV�DVSHFWRV�SULQFLSDOHV�D�OD�IHFKD�GH�DSUREDFLyQ�GH�HVWRV�(VWDGRV�&RQWDEOHV��VH�UHVXPHQ�D�FRQWLQXDFLyQ�
D� OD� H[LVWHQFLD� GH� XQ�PHUFDGR� �OLEUH�� � SRU� HO� TXH� VH� QHJRFLDQ� ODV� RSHUDFLRQHV� GH� FRPHUFLR� H[WHULRU� \�� FRQ�DXWRUL]DFLyQ�SUHYLD�GHO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD��³%&5$´���ODV�RSHUDFLRQHV�ILQDQFLHUDV�E� OD�UHVWULFFLyQ�D�OD�OLEUH�GLVSRQLELOLGDG�GH�IRQGRV�GHSRVLWDGRV�HQ�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�GHO�SDtV�F� OD�SHVLILFDFLyQ�GH�ORV�GHSyVLWRV�HQ�GyODUHV�HVWDGRXQLGHQVHV�PDQWHQLGRV�HQ�LQVWLWXFLRQHV�ILQDQFLHUDV GHO�SDtV�DO� WLSR� GH� FDPELR� GH� ����� SHVRV� SRU� FDGD� GyODU� HVWDGRXQLGHQVH�� $VLPLVPR�� WRGDV� ODV� GHXGDV� HQ� PRQHGD�H[WUDQMHUD�FRQWUDtGDV�FRQ�HO�VLVWHPD�ILQDQFLHUR�KDVWD�HO���GH�HQHUR�GH������VH�FRQYLUWLHURQ�DO�WLSR�GH�FDPELR�GH�XQ�SHVR�SRU�FDGD�GyODU�HVWDGRXQLGHQVH��/RV�GHSyVLWRV��FRQYHUWLGRV�D�SHVRV�VH�DFWXDOL]DQ�SRVWHULRUPHQWH�SRU�HO�&(5��SXEOLFDGR�SRU�HO�%&5$��TXH�VH�DSOLFD�D�SDUWLU�GH�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�'HFUHWR�1����������PiV�XQD�WDVD�GH�LQWHUpV�PtQLPD��HVWDEOHFLGD�SRU�HO�%&5$��3DUD�HO�FDVR�GH�FLHUWDV�REOLJDFLRQHV�FRQ�HO�VLVWHPD�ILQDQFLHUR�TXH� IXHUDQ�FRQYHUWLGDV�D�SHVRV�� VH�DFWXDOL]DURQ�SRU�HVWH�PLVPR�FRHILFLHQWH��PDV� XQD� WDVD�Pi[LPD�GH� LQWHUpV�WDPELpQ� ILMDGD�SRU�HO�%&5$�KDVWD�HO����GH�DJRVWR�GH�������$�SDUWLU�GH�HVWD�~OWLPD�IHFKD� ODV� WDVDV�TXHGDURQ�OLEHUDGDV�DO�DFXHUGR�HQWUH�ODV�SDUWHV�G� OD�SHVLILFDFLyQ�GH�WRGDV�ODV�REOLJDFLRQHV�H[LJLEOHV�GH�GDU�VXPDV�GH�GLQHUR�H[SUHVDGDV�HQ�PRQHGDV�H[WUDQMHUDV�QR�YLQFXODGDV�DO�VLVWHPD�ILQDQFLHUR��\�EDMR�FLHUWDV�FRQGLFLRQHV��D�XQ�WLSR�GH�FDPELR�GH�XQ�SHVR�SRU�FDGD�GyODU�HVWDGRXQLGHQVH�\�VX�SRVWHULRU�DFWXDOL]DFLyQ�SRU�HO�&(5�H� OD� VXVSHQVLyQ�GH� ORV� GHVSLGRV� VLQ� FDXVD� MXVWLILFDGD�SRU� HO� WpUPLQR�GH� ����GtDV�� D� SDUWLU�GHO� �� GH� HQHUR�GH�������\� OD�SHQDOL]DFLyQ�GH�DERQDU�HO�GREOH�GH� OD� LQGHPQL]DFLyQ�TXH�SUHYp� OD� OHJLVODFLyQ� ODERUDO�� HQ�FDVR�GH�OOHYDUVH�D�FDER��$�VX�YHQFLPLHQWR��GLFKR�SOD]R�IXH�SURUURJDGR�SRU�����GtDV�KiELOHV�DGPLQLVWUDWLYRV�I�OD�VXVSHQVLyQ�SRU�GRV�DxRV�GH��OD�/H\�GH�,QWDQJLELOLGDG�GH�ORV�'HSyVLWRV��J� OD�VXVSHQVLyQ�SRU�HO�SOD]R�GH�����GtDV��D�SDUWLU�GHO���GH�IHEUHUR�GH�������GH�WRGRV�ORV�SURFHVRV�MXGLFLDOHV�HQ�ORV�TXH� VH�GHPDQGH�R�DFFLRQH�FRQWUD�HO�(VWDGR�1DFLRQDO�\�R� ODV� HQWLGDGHV� LQWHJUDQWHV�GHO� VLVWHPD� ILQDQFLHUR�VREUH� ORV� FUpGLWRV�� GHXGDV�� GHSyVLWRV� R� UHSURJUDPDFLRQHV� ILQDQFLHUDV� DIHFWDGRV� SRU� ODV� QXHYDV� PHGLGDV�HFRQyPLFDV�K�HO�%&5$�ILMy�ODV�QRUPDV�VREUH�ODV�WUDQVIHUHQFLDV�GH�GLYLVDV�DO�H[WHULRU�$� OD� IHFKD� GH� DSUREDFLyQ� GH� ORV� SUHVHQWHV� (VWDGRV� &RQWDEOHV�� HO� *RELHUQR� 1DFLRQDO� VH� HQFXHQWUD� D~Q�DQDOL]DQGR�SROtWLFDV�FRPSOHPHQWDULDV��TXH�GHEHUiQ�GHILQLU��HQWUH RWUDV�FXHVWLRQHV��OD�LQVWUXPHQWDFLyQ�GHO��SDJR�GH� OD� GHXGD� SULYDGD� H[WHUQD�� (O� %&5$� PDQWLHQH� UHVWULQJLGD� OD� SRVLELOLGDG� GH� WUDQVIHULU�� EDMR� FLHUWDV�FLUFXQVWDQFLDV��GLYLVDV�DO�H[WHULRU�6HJ~Q� OR� HVWDEOHFH� OD� �/H\� � GH�(PHUJHQFLD�� OD� SpUGLGD� UHVXOWDQWH� GH� OD� DSOLFDFLyQ�GHO�QXHYR� WLSR�GH� FDPELR�VREUH�OD�SRVLFLyQ�QHWD�GH�DFWLYRV�\�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD�DO���GH�HQHUR�GH�������VHUi�GHGXFLEOH�HQ�HO�LPSXHVWR�D�ODV�JDQDQFLDV�D�UD]yQ�GH�XQ�����DQXDO�GXUDQWH�ORV���HMHUFLFLRV�FHUUDGRV�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�YLJHQFLD�GH�OD�OH\��/RV�LPSDFWRV�GHVFULSWRV�VREUH�ORV�(VWDGRV�FRQWDEOHV�GH�OD�6RFLHGDG�DO����GH�VHWLHPEUH�GH������JHQHUDGRV�SRU�OD� /H\� GH�(PHUJHQFLD�� GHFUHWRV� \� UHJODPHQWDFLRQHV� FRPSOHPHQWDULRV�� HQWUH� HOORV�� HO�'HFUHWR�1�� �������� VH�FDOFXODURQ�GH�DFXHUGR�FRQ�ODV�HYDOXDFLRQHV�\�HVWLPDFLRQHV�UHDOL]DGDV�SRU�OD�6RFLHGDG�D�OD�IHFKD�GH�SUHSDUDFLyQ�GH�ORV�PLVPRV��/RV�UHVXOWDGRV�UHDOHV�IXWXURV�SRGUtDQ�GLIHULU�GH�ODV�HYDOXDFLRQHV�\�HVWLPDFLRQHV�UHDOL]DGDV�D�OD�IHFKD� GH� SUHSDUDFLyQ� GH� ORV� SUHVHQWHV� (VWDGRV� &RQWDEOHV�� /DV� GHFLVLRQHV� TXH� GHEDQ� WRPDUVH� HQ� EDVH� D� ORV�SUHVHQWHV�(VWDGRV�&RQWDEOHV�GHEHUtDQ�FRQVLGHUDU�OD�HYROXFLyQ�IXWXUD�GH�OD�HFRQRPtD�QDFLRQDO�\�HO�UHVXOWDGR�GHO��\D�FLWDGR�SURFHVR�GH�UHQHJRFLDFLyQ�GH�ODV�WDULIDV�
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127$���� %$6(6�'(�35(6(17$&,21�'(/26�(67$'26�&217$%/(6/RV�(VWDGRV�&RQWDEOHV�GH�OD�6RFLHGDG�KDQ�VLGR�FRQIHFFLRQDGRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��³&�1�9�´���\�ODV�QRUPDV�FRQWDEOHV�SURIHVLRQDOHV�YLJHQWHV�HQ�OD�5HS~EOLFD�$UJHQWLQD�(O� �� GH� GLFLHPEUH� GH ������ OD� -XQWD� GH�*RELHUQR� GH� OD� )HGHUDFLyQ�$UJHQWLQD� GH�&RQVHMRV� 3URIHVLRQDOHV� HQ�&LHQFLDV�(FRQyPLFDV��³)�$�&�3�&�(�´�� DSUREy�ODV�5HVROXFLRQHV�7pFQLFDV�1�������������\�����TXH�LQFRUSRUDURQ�FDPELRV�D�ODV�QRUPDV�FRQWDEOHV�SURIHVLRQDOHV�GH�YDOXDFLyQ�\�H[SRVLFLyQ��3RU�RWUD�SDUWH��GLFKDV�QRUPDV�IXHURQ�DSUREDGDV�FRQ�FLHUWRV�FDPELRV�SRU�HO�&RQVHMR�3URIHVLRQDO�GH�&LHQFLDV�(FRQyPLFDV�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��³&�3�&�(�&�$�%�$�´��PHGLDQWH�ODV�UHVROXFLRQHV�1����������������\�����FRQ�YLJHQFLD�REOLJDWRULDSDUD�ORV�HMHUFLFLRV�LQLFLDGRV�D�SDUWLU�GHO����GH�MXOLR�GH�������(QWUH�RWUDV�FXHVWLRQHV��ODV�QXHYDV�QRUPDV�UHTXLHUHQ�XWLOL]DU�YDORUHV�GHVFRQWDGRV�SDUD�OD�PHGLFLyQ�GH�FUpGLWRV�\�SDVLYRV� HQWUH� SDUWHV� LQGHSHQGLHQWHV� RULJLQDGRV� HQ� WUDQVDFFLRQHV� VLQ� LQWHUpV�� VH� HVWDEOHFHQ� SURKLELFLRQHV�H[SUHVDV� GH� DFWLYDFLyQ� GH� FLHUWRV� FDUJRV� GLIHULGRV�� VH� HVWDEOHFHQ� FRQGLFLRQHV� SDUD� UHJLVWUDU� SDVLYRV� SRU�UHHVWUXFWXUDFLyQ�� VH� UHTXLHUH� OD� DSOLFDFLyQ� REOLJDWRULD� GHO� PpWRGR� GH� LPSXHVWR� GLIHULGR�� OD� PHGLFLyQ� GH� ORV�VDOGRV�GH�DFWLYRV�\�SDVLYRV�GLIHULGRV�VREUH�EDVHV�GHVFRQWDGDV�\�VH�PRGLILFD�OD�PHWRGRORJtD�SDUD�GHWHUPLQDU�HO�YDORU�UHFXSHUDEOH�GH�DFWLYRV�QR�PRQHWDULRV��/RV�HIHFWRV�GHULYDGRV�GH�OD�DSOLFDFLyQ�GH�ODV�QXHYDV�QRUPDV�VREUH�ORV�HVWDGRV�FRQWDEOHV�GH�OD�6RFLHGDG�QR�KDQ�VLGR�HYDOXDGRV�D�OD�IHFKD�GH�DSUREDFLyQ�GH�ORV�SUHVHQWHV�HVWDGRV�FRQWDEOHV�D� 5HH[SUHVLyQ�HQ�PRQHGD�FRQVWDQWH/RV�(VWDGRV�&RQWDEOHV�GH� OD�6RFLHGDG� UHFRQRFHQ� ORV�HIHFWRV�GH� ODV�YDULDFLRQHV�HQ�HO�SRGHU�DGTXLVLWLYR�GH� OD�PRQHGD��PHGLDQWH�OD�DSOLFDFLyQ�GHO�PpWRGR�GH�UHH[SUHVLyQ�HQ�PRQHGD�FRQVWDQWH�HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�7pFQLFD�1����GH�OD�)�$�&�3�&�(���XWLOL]DQGR�SDUD�HOOR�ORV�FRHILFLHQWHV�GH�DMXVWH�GHULYDGRV�GHO�tQGLFH�GH�SUHFLRV�LQWHUQRV�DO�SRU�PD\RU��,3,0��GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�\�&HQVRV�\�GH�DFXHUGR�FRQ�ODV�PRGDOLGDGHV�HVWDEOHFLGDV�HQ�OD�5HVROXFLyQ�*HQHUDO�1������GH�OD�&�1�9��(O�FRHILFLHQWH�XWLOL]DGR�SDUD�UHH[SUHVDU�ORV�HVWDGRV�FRQWDEOHV�GHO����GH�VHWLHPEUH�GH������D�PRQHGD�GHO����GH�VHWLHPEUH�GH������IXH�����������
'H�DFXHUGR�FRQ�HO�PpWRGR�PHQFLRQDGR��ODV�PHGLFLRQHV�FRQWDEOHV�IXHURQ�UHH[SUHVDGDV�SRU�HO�FDPELR�HQ�HO�SRGHU�DGTXLVLWLYR�GH�OD�PRQHGD�KDVWD�HO����GH�DJRVWR�GH�������$�SDUWLU�GH�GLFKD�IHFKD��HQ�EDVH�D�ODV�FRQGLFLRQHV�GH�HVWDELOLGDG�HFRQyPLFD�SUHYDOHFLHQWHV� \�GH�DFXHUGR�FRQ� OR� UHTXHULGR�SRU� OD�5HVROXFLyQ�*HQHUDO�1������GH� OD�&�1�9�� \� DFHSWDGR� SRU� ODV� QRUPDV� FRQWDEOHV� SURIHVLRQDOHV�� ODV�PHGLFLRQHV� FRQWDEOHV� QR� IXHURQ� UHH[SUHVDGDV��KDVWD� HO� ��� GH� GLFLHPEUH� GH� ������ (Q� YLUWXG� GH� OD� 5HVROXFLyQ�*HQHUDO�1�� ���� GH� OD� &�1�9��� VH� UHDQXGy� OD�DSOLFDFLyQ�GHO�PpWRGR� FRQ� HIHFWRV� D� SDUWLU�GHO� ��GH� HQHUR�GH� ������ FRQVLGHUiQGRVH� ODV�PHGLFLRQHV� FRQWDEOHV�DQWHULRUHV�D�HVWD�IHFKD�H[SUHVDGDV�HQ�PRQHGD�GHO����GH�GLFLHPEUH�GH������

E� ,QVWUXPHQWRV�ILQDQFLHURV�GHVWLQDGRV�D�FRPSHQVDU�ULHVJRV�IXWXURV��&RQFHQWUDFLyQ�GHO�ULHVJR�FUHGLWLFLR/D�6RFLHGDG�QR�XWLOL]D�LQVWUXPHQWRV�ILQDQFLHURV�SDUD�DGPLQLVWUDU�VX�H[SRVLFLyQ�D�ODV�YDULDFLRQHV�GH�ORV�WLSRV�GH�FDPELR� GH� OD� PRQHGD� H[WUDQMHUD� R� GH� ORV� SUHFLRV� GHO� JDV� R� GH� WDVDV� GH� LQWHUpV� \�� HQ� FRQVHFXHQFLD�� QR� KD�LPSOHPHQWDGR� WUDQVDFFLRQHV� TXH� SXHGDQ� JHQHUDU� ULHVJRV� GH� SpUGLGD� IXWXUD� QR� UHJLVWUDGD� HQ� ORV� HVWDGRV�FRQWDEOHV�DVRFLDGRV�D�WDOHV�LQVWUXPHQWRV�ILQDQFLHURV�/D�6RFLHGDG�YHQGH�JDV�D�FOLHQWHV�UHVLGHQFLDOHV��LQGXVWULDV��XVLQDV�\�UHSDUWLFLRQHV�S~EOLFDV�\�RWRUJD�FUpGLWR��GH�DFXHUGR�D�ODV�UHJXODFLRQHV�GHO�VHUYLFLR�SUHVWDGR��JHQHUDOPHQWH�VLQ�H[LJLU�JDUDQWtDV��(O�ULHVJR�GH�LQFREUDELOLGDG�YDUtD�GH�FOLHQWH�D�FOLHQWH�GHELGR�SULQFLSDOPHQWH�D�VX�VLWXDFLyQ�ILQDQFLHUD�/D� 6RFLHGDG� HYDO~D� HO� ULHVJR� GH� LQFREUDELOLGDG� \� FRQVWLWX\H� SUHYLVLRQHV� VXILFLHQWHV� SRU� SUREDEOHV� FUpGLWRV�LQFREUDEOHV�/D�LQIRUPDFLyQ�VREUH�FRQFHQWUDFLyQ��GH�RSHUDFLRQHV�VH�LQFOX\H�HQ�1RWD���D�
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F� )RQGRV��FDMD�\�HTXLYDOHQWHV�GH�FDMD�3DUD� OD�FRQIHFFLyQ�GH� ORV�(VWDGRV�GH�2ULJHQ�\�$SOLFDFLyQ�GH�)RQGRV�VH�FRQVLGHUDURQ�GHQWUR�GHO�FRQFHSWR�GH�FDMD� \� HTXLYDOHQWHV� GH� FDMD� D� WRGDV� ODV� LQYHUVLRQHV� GH� PX\� DOWD� OLTXLGH]� R� FRQ� YHQFLPLHQWR� RULJLQDOPHQWH�SDFWDGR�QR�VXSHULRU�D� WUHV�PHVHV��$GHPiV�HPSOHD�HO�PpWRGR� LQGLUHFWR�SDUD�FRQFLOLDU�HO� UHVXOWDGR�GHO�SHULRGR�FRQ�ORV�IRQGRV�QHWRV�RULJLQDGRV�SRU��DSOLFDGRV�D��ODV�RSHUDFLRQHV�G� &ULWHULR�GH�UHFRQRFLPLHQWR�GH�LQJUHVRV/RV� LQJUHVRV� SRU� YHQWDV� VRQ� UHFRQRFLGRV� HQ� HO� PRPHQWR� HQ� TXH� HO� VHUYLFLR� HV� SUHVWDGR� D� ORV� FOLHQWHV�� /RV�LQJUHVRV�SRU�YHQWD�GH�JDV�LQFOX\HQ�ORV�PRQWRV�HVWLPDGRV�GH�JDV�HQWUHJDGR�D�ORV�FOLHQWHV�SHUR�D~Q�QR�IDFWXUDGR�DO�FLHUUH�GH�FDGD�SHULRGR�H� &RQWDELOLGDG�UHJXODWRULD&RQ� IHFKD����GH�DEULO� \����GH� VHWLHPEUH�GH������� HO�(1$5*$6�HPLWLy� ODV�5HVROXFLRQHV�1��������\��������UHVSHFWLYDPHQWH�� HQ� ODV� FXDOHV� VH�GHWDOOD� HO�SODQ�GH�FXHQWDV� \�FLHUWRV�FULWHULRV�GH�YDOXDFLyQ�\�H[SRVLFLyQ�TXH�GHEHQ�VHU�FRQVLGHUDGRV�D�ORV�ILQHV�UHJXODWRULRV��
(Q�PDWHULD�GH�ELHQHV�GH�XVR� OD�6RFLHGDG�HIHFWXy�RSRUWXQDPHQWH� ORV�FDPELRV�GH�YDOXDFLyQ�UHTXHULGRV�SRU� ODV�QRUPDV�FLWDGDV��FRQVLGHUDQGR�ODV�LQFRUSRUDFLRQHV�GH�ELHQHV�GH�XVR�UHDOL]DGDV�D�SDUWLU�GHO����GH�HQHUR�GH�������FRQ� OD� DVLJQDFLyQ� GH� ODV� YLGDV� ~WLOHV� Pi[LPDV�� TXH� SDUD� FDGD� JUXSR� KRPRJpQHR� GH� ELHQHV� HVWDEOHFLy� HO�(1$5*$6�� 5HVSHFWR� GH� ORV� ELHQHV� LQFRUSRUDGRV� FRQ� DQWHULRULGDG� D� HVD� IHFKD�� OD� 6RFLHGDG� FRQWLQXy�FRQVLGHUDQGR�ODV�YLGDV�~WLOHV�HVWDEOHFLGDV�RULJLQDOPHQWH��GDGR�TXH�VX�DSOLFDFLyQ�FXPSOH�FRQ�ODV�GLVSRVLFLRQHV�GHO�(1$5*$6��&RQVHFXHQWHPHQWH��QR�VH�KD�SURGXFLGR�QLQJ~Q�HIHFWR�VLJQLILFDWLYR�HQ� ORV� UHVXOWDGRV�GH�FDGD�SHULRGR�
/D� 6RFLHGDG�KD� UHFXUULGR� DQWH� HO�(1$5*$6�FLHUWRV� FULWHULRV� GH� YDOXDFLyQ� \� H[SRVLFLyQ� HVWDEOHFLGRV� HQ� ODV�UHIHULGDV�UHVROXFLRQHV�I��3pUGLGD��8WLOLGDG�QHWD�\�GLYLGHQGRV�SRU�DFFLyQ�/D� 6RFLHGDG� FDOFXOD� OD� �SpUGLGD��XWLOLGDG� QHWD� \� ORV� GLYLGHQGRV� SRU� DFFLyQ� VREUH� OD� EDVH� GH� ODV� DFFLRQHV� HQ�FLUFXODFLyQ�DO�FLHUUH�GH�FDGD�SHULRGR��������������DFFLRQHV�RUGLQDULDV�GH�YDORU�QRPLQDO�����\�FRQ�GHUHFKR�D�XQ�YRWR�SRU�DFFLyQ��

127$���� &5,7(5,26�'(�9$/8$&,21$� FRQWLQXDFLyQ� VH� GHWDOODQ� ORV� SULQFLSDOHV� FULWHULRV� GH� YDOXDFLyQ� XWLOL]DGRV� SDUD� OD� FRQIHFFLyQ� GH� ORV� (VWDGRV�&RQWDEOHV�D� &DMD�\�EDQFRV��FUpGLWRV�SRU�YHQWDV��H[FHSWR�FRQYHQLRV�D�UHFXSHUDU�FHGLGRV�SRU�*DV�GHO�(VWDGR�6�(���RWURV�FUpGLWRV��RWURV�DFWLYRV�\�GHXGDV��H[FHSWR�ERQLILFDFLRQHV�D�RWRUJDU�D�FOLHQWHV��
�L� (Q� PRQHGD� QDFLRQDO� VLQ� FOiXVXODGH� DMXVWH� D� VX� YDORU� QRPLQDO� LQFRUSRUDQGR�� FXDQGR� FRUUHVSRQGD�� ORV�LQWHUHVHV�GHYHQJDGRV�D�OD�IHFKD�GH�FLHUUH�GH�FDGD�SHULRGR�VHJ~Q�ODV�FOiXVXODV�HVSHFtILFDV�GH�FDGD�RSHUDFLyQ��VREUH� OD� EDVH�� SDUD� HO� FDVR�GH� FUpGLWRV� \� GHXGDV�� GH� VX�PDQWHQLPLHQWR� KDVWD� OD FDQFHODFLyQ� ILQDO� VHJ~Q� HO�SOD]R�SDFWDGR�
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�LL� (Q� PRQHGD� H[WUDQMHUD� VH� FRQYLUWLHURQ� D� ORV� WLSRV� GH� FDPELR� YLJHQWHV� DO� FLHUUH� GH� FDGD� SHULRGR� SDUD� OD�OLTXLGDFLyQ�GH�HVWDV�RSHUDFLRQHV��LQFRUSRUDQGR��FXDQGR�FRUUHVSRQGD��ORV�LQWHUHVHV�GHYHQJDGRV�D�OD�IHFKD�GH�FLHUUH�GH�ORV�PLVPRV�VHJ~Q�ODV�FOiXVXODV�HVSHFtILFDV�GH�FDGD�RSHUDFLyQ��VREUH�OD�EDVH��SDUD�HO�FDVR�GH�FUpGLWRV�\�GHXGDV��GH�VX�PDQWHQLPLHQWR�KDVWD�OD�FDQFHODFLyQ�ILQDO�VHJ~Q�HO�SOD]R�SDFWDGR��/DV�GLIHUHQFLDV�GH�FDPELR�UHVXOWDQWHV�IXHURQ�LPSXWDGDV�D�ORV�UHVXOWDGRV�GH�FDGD�SHULRGR��(O�GHWDOOH�GH�ORV�DFWLYRV�\�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD�VH�H[SRQH�HQ�HO�$QH[R�*��
�LLL� /HWUDV� GH� FDQFHODFLyQ� GH� REOLJDFLRQHV�D� VX� YDORU� QHWR� GH� UHDOL]DFLyQ� HVWLPDGR� D� OD� IHFKD� GH� FLHUUH� GHO�SHULRGR�E� &RQYHQLRV�D�UHFXSHUDU�FHGLGRV�SRU�*DV�GHO�(VWDGR�6�(�(VWRV� FUpGLWRV� VXUJHQ� GH� FRQYHQLRV� FHOHEUDGRV� SRU� *DV� GHO� (VWDGR� 6�(�� FRQ� SURYLQFLDV�� PXQLFLSLRV� \� RWUDV�HQWLGDGHV�� \� IXHURQ�FHGLGRV�D� OD�6RFLHGDG�D� WUDYpV�GHO�&7��/DV�FRUUHVSRQGLHQWHV�DFUHHQFLDV� VRQ� UHFXSHUDEOHV�PHGLDQWH�VX� IDFWXUDFLyQ�D� ORV�FOLHQWHV� LQFRUSRUDGRV�\�D� LQFRUSRUDU�HQ�HO� IXWXUR�D� ODV�UHGHV�LQVWDODGDV�EDMR�ORV�WpUPLQRV�GH�HVWRV�FRQYHQLRV�\�HVWiQ�SDFWDGDV�HQ�PHWURV�F~ELFRV�GH�JDV�

(VWRV� FUpGLWRV� KDQ� VLGR� YDOXDGRV� DSOLFDQGR� D� ORV� PHWURV� F~ELFRV� GH� JDV� D� IDFWXUDU�� ODV� WDULIDV� FRQYHQLGDV�YLJHQWHV�DO�FLHUUH�GH�FDGD�SHULRGR�F� ,QYHUVLRQHV�L�'HSyVLWRV�HQ�FXHQWDV�FRUULHQWHV�UHPXQHUDGDV�HQ�PRQHGD�QDFLRQDO�D�VX�YDORU�QRPLQDO��PiV�ORV�LQWHUHVHV�GHYHQJDGRV�D�GLFKD�IHFKD��(O�GHWDOOH�UHVSHFWLYR�VH�H[SRQH�HQ�HO�$QH[R�'���LL�&HUWLILFDGRV� GH� GHSyVLWRV� D� SOD]R� ILMR� HQ� PRQHGD� QDFLRQDO�D� VX� YDORU� QRPLQDO� PDV� ORV� LQWHUHVHV�GHYHQJDGRV�DO�FLHUUH�GHO�SHULRGR��(O�GHWDOOH�UHVSHFWLYR�VH�H[SRQH�HQ�HO�$QH[R�'��LLL�)RQGRV� FRPXQHV�GH� LQYHUVLyQ� HQ�PRQHGD�QDFLRQDO�ORV� TXH�RULJLQDULDPHQWH� IXHURQ� HPLWLGRV� HQ�GyODUHV��IXHURQ� FRQYHUWLGRV� D� SHVRV� DO� WLSR�GH� FDPELR������ DMXVWDEOHV�PHGLDQWH� HO�&(5� �YHU�1RWD� ����/RV� IRQGRV�HPLWLGRV�RULJLQDULDPHQWH�HQ�SHVRV��D�OD�FRWL]DFLyQ�GH�ODV�FXRWDV�SDUWHV��QHWDV�GH�JDVWRV�GLUHFWRV�GH�YHQWD��DO�FLHUUH�GH�FDGD�SHULRGR��(O�GHWDOOH�UHVSHFWLYR�VH�H[SRQH�HQ�HO�$QH[R�'��LY�7tWXORV�3ULYDGRV��2EOLJDFLRQHV�1HJRFLDEOHV��D�VX�YDORU�QRPLQDO�PiV�ORV�LQWHUHVHV�GHYHQJDGRV�DO�FLHUUH�GH�FDGD�SHULRGR��(VWDV�REOLJDFLRQHV� QHJRFLDEOHV�� QRPLQDWLYDV�� QR� HQGRVDEOHV� \� QR� FRQYHUWLEOHV� HQ� DFFLRQHV�� IXHURQ� HPLWLGDV� SRU�*HRUJDORV�+QRV��6�$�,�&�$��FRPR�SULPHUD�VHULH��(O�FDSLWDO�GHYHQJD�XQD�WDVD�GH�LQWHUpV�DQXDO�LJXDO�D�OD�WDVD�/,%2��D�����GtDV��VREUH�FDGD�FXRWD��FDOFXODGD�D�ORV���GtDV�KiELOHV�DQWHULRUHV�D�OD�IHFKD�GHO�SDJR�SHULyGLFR��(O�YHQFLPLHQWR�GH�OD�VHULH�VH�SURGXFLUi�HO����GH�HQHUR�GH�������VLHQGR�ODV�DPRUWL]DFLRQHV�VHPHVWUDOHV�SDUD�ORV�SULPHURV�FLQFR�DxRV�\�DQXDOHV�SDUD�ORV�~OWLPRV�WUHV��(O�GHWDOOH�UHVSHFWLYR�VH�H[SRQH�HQ�ORV�$QH[RV�&�\�*��Y�7tWXORV�3~EOLFRV��%RQR�3DWULyWLFR������ VHULH����� D� VX�YDORU�QRPLQDO� HQ PRQHGD�H[WUDQMHUD�PiV� ORV� LQWHUHVHV�GHYHQJDGRV�DO�FLHUUH�GH�FDGD�SHULRGR�FRQYHUWLGRV�DO�WLSR�GH�FDPELR������SHVRV�SRU�FDGD�GyODU�HVWDGRXQLGHQVH�\�DFWXDOL]DGR�PHGLDQWH�HO�&(5��9HU�1RWD�����(VWH�WtWXOR�IXH�HPLWLGR�SRU�HO�(VWDGR�1DFLRQDO�HO����GH�PD\R�GH�������WLHQH�WUHV�DxRV�GH�SOD]R�\�DPRUWL]DFLyQ�HQ�FLQFR�FXRWDV� WULPHVWUDOHV�D�SDUWLU�GHO�~OWLPR�GtD�GHO�VHJXQGR�DxR�GH�YLJHQFLD�� /D� WDVD� GH� LQWHUpV� DSOLFDGD� HV� OD� 7DVD� %DVH� (QFXHVWD�� VLHQGR� HO� SDJR� GH� LQWHUHVHV� GH� IRUPD�PHQVXDO��$�SDUWLU� GH� FDGD� IHFKD�GH� SDJR�GH� FDSLWDO� \�R� LQWHUHVHV� TXH� VH� HQFXHQWUHQ� LPSDJRV� OD�6RFLHGDG�SRGUi�RSWDU�SRU�DSOLFDU�ORV�PLVPRV�DO�SDJR�GH�VXV�LPSXHVWRV�QDFLRQDOHV��(O�GHWDOOH�UHVSHFWLYR�VH�H[SRQH�HQ�ORV�$QH[RV�&�\�*�
G� %LHQHV�GH�FDPELR�&RUUHVSRQGH�D�PDWHULDOHV�\�D�H[LVWHQFLDV�GH�JDV�YDOXDGRV�D�VXV�FRVWRV�UHVSHFWLYRV�GH�UHSRVLFLyQ�DO�FLHUUH�GH�FDGD�SHULRGR��/RV�ELHQHV�GH�FDPELR�QR�VXSHUDQ�VX�UHVSHFWLYR�YDORU�UHFXSHUDEOH�
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H� %LHQHV�GH�XVR��L�7UDQVIHULGRV�SRU�*DV�GHO�(VWDGR�6�(��KDQ�VLGR�YDOXDGRV�HQ�IXQFLyQ�GHO�SUHFLR�GH�WUDQVIHUHQFLD��PHQRV�ODV�FRUUHVSRQGLHQWHV� GHSUHFLDFLRQHV� DFXPXODGDV�� 'LFKR� YDORU� GH� WUDQVIHUHQFLD� VH� GHWHUPLQy� HQ� IXQFLyQ� GHO�SUHFLR�SDJDGR��8�6�����PLOORQHV��SRU�HO�SDTXHWH�PD\RULWDULR�OLFLWDGR������GHO�FDSLWDO�VRFLDO���(VWH�SUHFLR�WDPELpQ�VLUYLy�GH�EDVH�SDUD�GHWHUPLQDU�HO�YDORU�GHO�����UHVWDQWH�GHO�FDSLWDO�DFFLRQDULR��$O�WRWDO�GHO�FDSLWDO�DVt�FDOFXODGR��8�6���������������VH�OH�DGLFLRQy�HO�LPSRUWH�GH�OD�GHXGD�LQLFLDO�DVXPLGD�D�WUDYpV�GHO��&7�FRQ�HO�7HVRUR�1DFLRQDO� �8�6����PLOORQHV���SDUD�GHWHUPLQDU�HO�YDORU�GH� ORV�ELHQHV�GH�XVR� � �8�6��������������GDGR�TXH�*DV�GHO�(VWDGR�6�(��QR�VXPLQLVWUy�D�OD�6RFLHGDG�HO�FRVWR�KLVWyULFR�DMXVWDGR�GH�GLFKRV�ELHQHV��(VWRV�LPSRUWHV� IXHURQ� FRQYHUWLGRV� DO� WLSR�GH� FDPELR�YLJHQWH� D� OD� IHFKD�GH� OD� ILUPD�GHO�&7�SDUD� H[SUHVDUORV� HQ�PRQHGD� ORFDO� GH� FXUVR� OHJDO� �SHVRV��� � /RV� PRQWRV� DVt� GHWHUPLQDGRV� KDQ� VLGR� UHH[SUHVDGRV� VHJ~Q� OR�H[SOLFDGR�HQ�OD�1RWD���D��(VWRV�YDORUHV�QR�VXSHUDURQ�OD�YDOXDFLyQ�WpFQLFD�UHDOL]DGD�HO����GH�QRYLHPEUH�GH������SRU�XQ�SHULWR�YDOXDGRU�LQGHSHQGLHQWH��HQ�IXQFLyQ�D�FULWHULRV�HVWDEOHFLGRV�SRU�HO�(1$5*$6�/DV�GHSUHFLDFLRQHV�DFXPXODGDV�DO����GH�VHWLHPEUH�GH������\������IXHURQ�FDOFXODGDV�SRU�HO�PpWRGR�GH�OD�OtQHD� UHFWD� HQ� IXQFLyQ� D� OD� YLGD� ~WLO� HVWLPDGD� HQ�GLFKD� YDOXDFLyQ� WpFQLFD� SDUD� FDGD�JUXSR�KRPRJpQHR�GH�ELHQHV�$O����GH�VHWLHPEUH�GH������QR�VH�KD�FRQFOXLGR�FRQ�OD�UHJLVWUDFLyQ�D�QRPEUH�GH�OD�6RFLHGDG�GH�FLHUWRV�ELHQHV�UHJLVWUDEOHV��HVHQFLDOPHQWH�WHUUHQRV�\�HGLILFLRV��UHFLELGRV�GH�*DV�GHO�(VWDGR�6�(��LL�$GTXLULGRV� SRU� OD� 6RFLHGDG� FRQ� SRVWHULRULGDG� DO� ��� GH� GLFLHPEUH� GH� �����D� VX� FRVWR� GH� DGTXLVLFLyQ�UHH[SUHVDGR� FRQIRUPH� D� ORV� FULWHULRV� LQGLFDGRV� HQ� 1RWD� ��D��� PHQRV� ODV� FRUUHVSRQGLHQWHV� GHSUHFLDFLRQHV�DFXPXODGDV�FDOFXODGDV�SRU�HO�PpWRGR�GH�OD�OtQHD�UHFWD�HQ�IXQFLyQ�GH�OD�YLGD�~WLO�HVWLPDGD�SDUD�FDGD�JUXSR�KRPRJpQHR�GH�ELHQHV�(O� YDORU� GH� LQFRUSRUDFLyQ� DO� SDWULPRQLR� GH� ORV� VLVWHPDV� GH� GLVWULEXFLyQ� �UDPDOHV� GH� DSUR[LPDFLyQ��HVWDFLRQHV�GH�UHJXODFLyQ�\�PHGLFLyQ��UHGHV�GH�GLVWULEXFLyQ��HWF����TXH�IXHURQ�FRQVWUXLGRV�\�WUDQVIHULGRV�SRU�WHUFHURV�D�OD�6RFLHGDG��FRQ�HO�REMHWR�GH�REWHQHU�OD�FRQH[LyQ�DO�VLVWHPD��FX\D�RSHUDFLyQ�\�PDQWHQLPLHQWR�HVWi�D� FDUJR� GH� OD� 6RFLHGDG�� VXUJH� GH� OD� HYDOXDFLyQ� HFRQyPLFD� GH� OD� H[SORWDFLyQ� GH� ORV� PLVPRV�� 'LFKD�HYDOXDFLyQ� WDPELpQ� VLUYH� GH� EDVH� SDUD� GHWHUPLQDU� OD� FRQWUDSUHVWDFLyQ� D� SDJDU� D� ORV� XVXDULRV�� OD� FXDO� VH�H[SUHVD� HQ� PHWURV� F~ELFRV� GH� JDV� D� ERQLILFDU� D� ORV� FOLHQWHV� VXVFHSWLEOHV� GH� LQFRUSRUDUVH� D� ODV� UHGHV�WUDQVIHULGDV�HQ�HO�SOD]R�ILMDGR�SDUD�KDFHUOR��FRQWDELOL]iQGRVH�FRPR�XQD�SURYLVLyQ��%RQLILFDFLRQHV�D�RWRUJDU�D�FOLHQWHV���(VWH�FULWHULR�FRQWHPSOD�OR�UHTXHULGR�SRU�OD�&�1�9��FRQ�IHFKD���GH�DJRVWR�GH�������(Q� UHODFLyQ� FRQ� HO� FULWHULR� H[SXHVWR� HQ� HO� SiUUDIR� SUHFHGHQWH�� HO� (1$5*$6�� HQ� HO� PDUFR� GH� VXV�5HVROXFLRQHV�1�� ������ \� ������� VH� KD� H[SHGLGR� RSRUWXQDPHQWH� FRQ� VXFHVLYDV� UHVROXFLRQHV� GHWHUPLQDQGR�HQWUH� RWURV� DVSHFWRV�� HO� WRWDO� GH� PHWURV� F~ELFRV� GH� JDV� D� ERQLILFDU� SDUD� ORV� DxRV� ������ ����� \� ������ D�DTXHOORV� FOLHQWHV� TXH�� KDELHQGR� WUDQVIHULGR� D� OD� 6RFLHGDG� UHGHV� VROYHQWDGDV� � WRWDOPHQWH� � SRU� � HOORV�� � QR��KXELHUDQ��UHFLELGR��FRQWUDSUHVWDFLyQ�DOJXQD��7DPELpQ�HVWDEOHFLy�ORV�PHWURV�F~ELFRV�GH�JDV�D�ERQLILFDU�HQ�SURPHGLR�SDUD�ORV�DxRV������D������� � LQFOX\HQGR�HO�HTXLYDOHQWH�GH�RWUDV�FRQWUDSUHVWDFLRQHV�TXH�SXGLHUDQ�KDEHUVH�HIHFWXDGR�R�VH�GHWHUPLQDUDQ�UHDOL]DU��'DGR�TXH�ORV�FiOFXORV�HIHFWXDGRV�SRU�HO�(1$5*$6�DUURMDURQ�YDORUHV�VLPLODUHV�DO�SURPHGLR�FDOFXODGR�SRU�OD�6RFLHGDG��ORV�HIHFWRV�HFRQyPLFRV�GHULYDGRV�GH�OD�DSOLFDFLyQ�GH�HVWDV�GLVSRVLFLRQHV�QR�UHVXOWDURQ�VLJQLILFDWLYRV�(O�YDORU�GH�ODV�DOWDV�GH�ORV�VLVWHPDV�GH�GLVWULEXFLyQ�LQFRUSRUDGRV�GXUDQWH�ORV�SHULRGRV�ILQDOL]DGRV�HO����GH�VHWLHPEUH� GH� ����� \� ������ HQ� ODV� FRQGLFLRQHV� DQWHULRUPHQWH� GHVFULSWDV�� DVFLHQGH� D� ���� \� �����UHVSHFWLYDPHQWH�
(O�YDORU�GH�ORV�ELHQHV�GH�XVR��FRQVLGHUDGRV�HQ�VX�FRQMXQWR��QR�VXSHUD�VX�YDORU�UHFXSHUDEOH�/D�HYROXFLyQ�GH�ORV�ELHQHV�GH�XVR�VH�H[SRQH�HQ�HO�$QH[R�$�
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I� $FWLYRV�LQWDQJLEOHV� *DVWRV�GH�RUJDQL]DFLyQ�\�RWURV��D�VX�FRVWR�GH�DGTXLVLFLyQ�UHH[SUHVDGR�FRQIRUPH�D�ORV�FULWHULRV�LQGLFDGRV�HQ�1RWD���D��PHQRV� ODV� FRUUHVSRQGLHQWHV�DPRUWL]DFLRQHV�DFXPXODGDV�� FDOFXODGDV�SRU�HO�PpWRGR�GH� OD� OtQHD� UHFWD�FRQVLGHUDQGR�XQD�YLGD�~WLO�GH�FLQFR�DxRV��� &RQFHVLRQHV�GH� UHGHV�� HVWRV�DFWLYRV� VXUJHQ�GH�FRQYHQLRV�FHOHEUDGRV�FRQ� WHUFHURV�SRU� ORV�FXDOHV�FHGHQ�D� OD�6RFLHGDG� HO� XVR� GH� ORV� VLVWHPDV� GH� GLVWULEXFLyQ� FRQVWUXLGRV� SRU� HOORV�� FX\D� H[SORWDFLyQ�� RSHUDFLyQ� \�PDQWHQLPLHQWR� TXHGD� D� FDUJR� GH� OD� 6RFLHGDG� SRU� XQ� � SOD]R� SUHHVWDEOHFLGR�� 6H� YDOXDURQ� D� VX� FRVWR� GH�DGTXLVLFLyQ�GHWHUPLQDGR�FRPR�FRQWUDSDUWLGD�GH�XQD�SURYLVLyQ�SRU�HO�JDV�ERQLILFDEOH�D�ORV�FOLHQWHV�VXVFHSWLEOHV�GH� LQFRUSRUDFLyQ�� HQ� ORV� SOD]RV� \� FRQGLFLRQHV� SDFWDGDV�� (O� FRVWR� GH� DGTXLVLFLyQ� DVt� GHWHUPLQDGR� IXH�UHH[SUHVDGR� FRQIRUPH� D� ORV� FULWHULRV� LQGLFDGRV� HQ� 1RWD� ��D�� PHQRV� ODV� FRUUHVSRQGLHQWHV� DPRUWL]DFLRQHV�DFXPXODGDV��FDOFXODGDV�SRU�HO�PpWRGR�GH�OD�OtQHD�UHFWD�FRQVLGHUDQGR�XQD�YLGD�~WLO�LJXDO�DO�SOD]R�GH�GXUDFLyQ�GH�OD�FRQFHVLyQ�/D�HYROXFLyQ�GH�ORV�DFWLYRV�LQWDQJLEOHV�VH�H[SRQH�HQ�HO�$QH[R�%�J� &DUJDV�ILVFDOHV(Q�HVWH�UXEUR�VH�LQFOX\HQ�HQWUH�RWURV��L� ,PSXHVWRV�D� ODV�JDQDQFLDV�\�D� OD�JDQDQFLD�PtQLPD�SUHVXQWD�HQ�YLUWXG�GH� OD�VDQFLyQ�GH� OD�/H\�1��������� VH� PRGLILFy� HO� SULPHUR� \� VH� FUHy�� SRU� HO� WpUPLQR� GH� GLH]� HMHUFLFLRV� DQXDOHV�� HO� VHJXQGR�� (O�LPSXHVWR�D� OD�JDQDQFLD�PtQLPD�SUHVXQWD�HV� �FRPSOHPHQWDULR�GHO� LPSXHVWR� �D� ODV�JDQDQFLDV��GDGR�TXH��PLHQWUDV� HVWH� ~OWLPR� JUDYD� OD� XWLOLGDG� LPSRVLWLYD� GHO� HMHUFLFLR�� HO� LPSXHVWR� D� OD� JDQDQFLD� PtQLPD�SUHVXQWD�FRQVWLWX\H�XQD�LPSRVLFLyQ�PtQLPD�TXH�JUDYD�OD�UHQWD�SRWHQFLDO�GH�FLHUWRV�DFWLYRV�SURGXFWLYRV�D�OD� WDVD� GHO� ���� GH� PRGR� TXH� OD� REOLJDFLyQ� ILVFDO� GH� OD� 6RFLHGDG� FRLQFLGLUi� FRQ� HO� PD\RU� GH� DPERV�LPSXHVWRV��6LQ�HPEDUJR��VL�HO� LPSXHVWR�D� OD�JDQDQFLD�PtQLPD�SUHVXQWD�H[FHGH�HQ�XQ�HMHUFLFLR�ILVFDO�DO�LPSXHVWR�D� ODV�JDQDQFLDV��GLFKR�H[FHVR�SRGUi�FRPSXWDUVH�FRPR�SDJR�D�FXHQWD�GH�FXDOTXLHU�H[FHGHQWH�GHO�LPSXHVWR�D�ODV�JDQDQFLDV�VREUH�HO�LPSXHVWR�D�OD�JDQDQFLD�PtQLPD�SUHVXQWD�TXH�SXGLHUD�SURGXFLUVH�HQ�FXDOTXLHUD�GH�ORV�GLH]�HMHUFLFLRV�VLJXLHQWHV�/D�6RFLHGDG�GHWHUPLQD�HO�LPSXHVWR�D�ODV�JDQDQFLDV�DSOLFDQGR�OD�WDVD�YLJHQWH�GHO�����VREUH�OD�XWLOLGDG�LPSRVLWLYD� HVWLPDGD� GH� FDGD� SHULRGR�� VLQ� FRQVLGHUDU� HO� HIHFWR� GH� ODV� GLIHUHQFLDV� WHPSRUDULDV� HQWUH� HO�UHVXOWDGR�FRQWDEOH�\�HO�LPSRVLWLYR�(Q� HO� SHULRGR� ILQDOL]DGR� HO� ��� GH� VHWLHPEUH� GH� ������ HO� FiOFXOR� LPSRVLWLYR� QR� DUURMy� LPSXHVWR� D� ODV�JDQDQFLDV��/D�6RFLHGDG�GHWHUPLQy�XQ�LPSRUWH�SRU�LPSXHVWR�D�OD�JDQDQFLD�PtQLPD�SUHVXQWD�GH��������TXH�IXH�UHJLVWUDGR�HQ�HO�UXEUR�³2WURV�FUpGLWRV�QR�FRUULHQWHV´��(Q��HO�SHULRGR�ILQDOL]DGR�HO����GH�VHWLHPEUH�GH�������� HO� LPSRUWH� GHWHUPLQDGR� HQ� FRQFHSWR� GH� LPSXHVWR� D� ODV� JDQDQFLDV� IXH� VXSHULRU� DO� LPSXHVWR� D� OD�JDQDQFLD�PtQLPD�SUHVXQWD�\�VH�LPSXWy��DO��UHVXOWDGR�GHO��SHULRGR�HQ�HO�UXEUR�³,PSXHVWR�D�ODV�JDQDQFLDV´�(O� VDOGR� GH� OD� SURYLVLyQ� SRU� LPSXHVWR� D� ODV� JDQDQFLDV�� QHWRV� GH� DQWLFLSRV� SDJDGRV� \� UHWHQFLRQHV�SUDFWLFDGDV��DVFHQGLy�D��������DO����GH�VHWLHPEUH�������LL� ,PSXHVWR�DO�YDORU�DJUHJDGR��ODV�SRVLFLRQHV�QHWDV�D�SDJDU�DVFLHQGHQ�D�������\�������DO����GH�VHWLHPEUH�GH������\�������UHVSHFWLYDPHQWH��LLL� ,PSXHVWR� D� ORV� LQJUHVRV� EUXWRV��ODV� YHQWDV� GH� OD� 6RFLHGDG� HVWiQ� DOFDQ]DGDV� SRU� HO� LPSXHVWR� D� ORV�LQJUHVRV�EUXWRV��HO�FXDO�SURPHGLy�DSUR[LPDGDPHQWH�HO�������\�HO������ GH�ODV�PLVPDV�HQ�ORV�SHULRGRV�ILQDOL]DGRV�HO����GH�VHWLHPEUH�GH������\�������UHVSHFWLYDPHQWH�
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K� 3UHYLVLRQHV��L� 'HGXFLGDV� GHO� DFWLYR��VH� KDQ� FRQVWLWXLGR� SDUD� UHGXFLU� OD� YDOXDFLyQ� GH� ORV� FUpGLWRV� SRU� YHQWDV� \� RWURVFUpGLWRV�HQ�EDVH�DO�DQiOLVLV�GH�ORV�FUpGLWRV�GH�FREUR�GXGRVR�DO�FLHUUH�GH�FDGD�SHULRGR��LL� ,QFOXLGDV� HQ� HO� SDVLYR� VH� KDQ� FRQVWLWXLGR� SDUD� DIURQWDU� VLWXDFLRQHV� FRQWLQJHQWHV� TXH� SRGUtDQ� RULJLQDU�REOLJDFLRQHV� SDUD� OD� 6RFLHGDG�� ,QFOX\HQ� ORV� SURFHVRV� MXGLFLDOHV� SHQGLHQWHV� R� UHFODPRV� SRU� HYHQWXDOHV�SHUMXLFLRV�D�WHUFHURV�SRU�KHFKRV�RULJLQDGRV�HQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV��DVt�FRPR�WDPELpQ�DTXHOODV�RULJLQDGDV�HQ�FXHVWLRQHV� LQWHUSUHWDWLYDV�GH� OD� OHJLVODFLyQ�YLJHQWH��(Q� OD� HVWLPDFLyQ�GH� ORV�PRQWRV� VH�KD�FRQVLGHUDGR�OD�SUREDELOLGDG�GH�VX�FRQFUHFLyQ��WRPDQGR�HQ�FXHQWD�OD�RSLQLyQ�GH�ORV�DVHVRUHV�OHJDOHV�/D�HYROXFLyQ�GH�ODV�SUHYLVLRQHV�VH�H[SRQH�HQ�HO�$QH[R�(�
L� 2EOLJDFLRQHV�³7DNH�RU�3D\´/D�6RFLHGDG�UHFRQRFH�ODV�SpUGLGDV�SRU�VXV�REOLJDFLRQHV�

7DNH�RU�3D\

�FXDQGR�GLFKRV�FRPSURPLVRV�VH�HVWLPDQ�SUREDEOHV� /D�6RFLHGDG�QR�KD�GHELGR�UHFRQRFHU�SpUGLGDV�SRU�HVWH�FRQFHSWR�HQ�ORV�SUHVHQWHV�(VWDGRV�&RQWDEOHV��1RWD����E��M� &XHQWDV�GHO�SDWULPRQLR�QHWR6H� HQFXHQWUDQ� UHH[SUHVDGDV� FRQIRUPH� D� ORV� FULWHULRV� LQGLFDGRV� HQ� OD� 1RWD� ��D�� H[FHSWR� OD� FXHQWD� &DSLWDO�6RFLDO�± 9DORU�1RPLQDO����FX\R�DMXVWH�VH�H[SRQH�HQ�OD�FXHQWD�&DSLWDO�6RFLDO�± $MXVWH�GHO�&DSLWDO�6RFLDO��N� &XHQWDV�GHO�HVWDGR�GH�UHVXOWDGRV7RGDV� ODV� FXHQWDV� VH� HQFXHQWUDQ� UHH[SUHVDGDV� FRQIRUPH� D� ORV� FULWHULRV� LQGLFDGRV� HQ�1RWD� ��D��PHGLDQWH� OD�DSOLFDFLyQ�GH�ORV�VLJXLHQWHV�FULWHULRV�

� ODV�FXHQWDV�TXH�DFXPXODQ�RSHUDFLRQHV�PRQHWDULDV�RFXUULGDV�D�OR�ODUJR�GH�FDGD�SHULRGR��VH�H[SUHVDURQ�PHGLDQWH�OD�DSOLFDFLyQ�GH�ORV�FRHILFLHQWHV�FRUUHVSRQGLHQWHV�DO�PHV�GH�GHYHQJDPLHQWR�GH�FDGD�SDUWLGD�� ORV�FDUJRV�SRU�FRQVXPR�GH�DFWLYRV�QR�PRQHWDULRV�YDOXDGRV�DO�FRVWR�GH�DGTXLVLFLyQ��VH�UHH[SUHVDURQ�HQ�IXQFLyQ�GH�ORV�LPSRUWHV�DMXVWDGRV�GH�WDOHV�DFWLYRV�� ODV� JDQDQFLDV� \� SpUGLGDV� ILQDQFLHUDV�� VH� H[SRQHQ� D� YDORUHV� QRPLQDOHV� UHH[SUHVDGRV� DO� FLHUUH� GHO�SHULRGR�� %DMR� OD� GHQRPLQDFLyQ� ³5HVXOWDGR� SRU� H[SRVLFLyQ� DO� FDPELR� GHO� SRGHU� DGTXLVLWLYR� GH� OD�PRQHGD´�VH�H[SRQH�HO�HIHFWR�GH�OD�LQIODFLyQ�JHQHUDO�VREUH�ORV�DFWLYRV�\�SDVLYRV�PRQHWDULRV��FRQIRUPH�D�ORV�FULWHULRV�LQGLFDGRV�HQ�1RWD���D�
127$���� '(7$//(�'(�/26�35,1&,3$/(6�58%526�'(�/26�(67$'26�&217$%/(6$�FRQWLQXDFLyQ�VH�LQGLFD�OD�FRPSRVLFLyQ�GH�ORV�SULQFLSDOHV�UXEURV�GH�ORV�(VWDGRV�&RQWDEOHV�%DODQFHV�JHQHUDOHV ���� ����$FWLYR�FRUULHQWHD��&DMD�\�EDQFRV�&DMD�\�EDQFRV�HQ�PRQHGD�QDFLRQDO ����� �����&DMD�\�EDQFRV�HQ�PRQHGD H[WUDQMHUD ������ �/HWUDV�GH�FDQFHODFLyQ�GH�REOLJDFLRQHV ����� ������� �����E��,QYHUVLRQHV&HUWLILFDGRV�GH�GHSyVLWRV�D�SOD]R�ILMR��$QH[R�'� ������ �'HSyVLWRV�HQ�FXHQWDV�FRUULHQWHV�UHPXQHUDGDV��$QH[R�'� ����� �7tWXORV�3ULYDGRV��$QH[R�&� �� ���7tWXORV�3~EOLFRV��$QH[R�&� �� ��)RQGRV�FRPXQHV�GH�LQYHUVLyQ��$QH[R�'� �� �������� ���
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F��&UpGLWRV�SRU�YHQWDV'HXGRUHV�FRPXQHV��1RWD���D� ������ ������&RQYHQLRV�D�UHFXSHUDU��1RWD���E� ����� �����3UHYLVLyQ�SDUD�GHXGRUHV�GH�FREUR�GXGRVR��$QH[R�(� ������� �������������� ������
G��2WURV�FUpGLWRV6RFLHGDGHV�$UW�����/H\�1����������1RWD���� �� ��3DUWHV�UHODFLRQDGDV��1RWD���� ����� �����*DVWRV�SDJDGRV�SRU�DGHODQWDGR ��� �����&UpGLWRV�FRQ�HO�SHUVRQDO ��� ���'LYHUVRV ����� �����3UHYLVLyQ�SDUD�RWURV�FUpGLWRV�GH�FREUR�GXGRVR��$QH[R�(� ����� ���������� �����
$FWLYR�QR�FRUULHQWHH��,QYHUVLRQHV7tWXORV�3ULYDGRV��$QH[R�&� �� ���7tWXORV�3~EOLFRV��$QH[R�&� ��� ���)RQGRV�FRPXQHV�GH�LQYHUVLyQ��$QH[R�'� ��� ���� ���I��&UpGLWRV�SRU�YHQWDV'HXGRUHV�FRPXQHV��1RWD���D� ��� ������&RQYHQLRV�D�UHFXSHUDU��1RWD���E� �� ���3UHYLVLyQ�SDUD�GHXGRUHV�GH�FREUR�GXGRVR��$QH[R�(� ����� ������� ������
3DVLYR�FRUULHQWHJ��&XHQWDV�D�SDJDU3RU�VXPLQLVWUR�\�WUDQVSRUWH�GH�JDV ������ ������2WURV�SURYHHGRUHV�GH�ELHQHV�\�VHUYLFLRV ����� �����6RFLHGDGHV�$UW�����/H\�1���������1RWD���� ����� �����3DUWHV�UHODFLRQDGDV��1RWD���� ����� ����������� ������K��3UpVWDPRV�%DQFR�)UDQFHV�± &DSLWDO��1RWD���� ������ �%DQFR�)UDQFHV�± ,QWHUHVHV��1RWD��� ����� �%DQN�%RVWRQ�± &DSLWDO��1RWD��� ������ ������%DQN�%RVWRQ�± ,QWHUHVHV��1RWD��� ����� ��3DUWHV�UHODFLRQDGDV�± FDSLWDO��1RWD���� � ������3DUWHV�UHODFLRQDGDV�± LQWHUHVHV��1RWD���� � ���������� ������
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���� ����L��2WURV�SDVLYRV%RQLILFDFLRQHV�D�RWRUJDU�D�FOLHQWHV ����� �����'LYHUVRV �� ������� �����
3DVLYR�QR�FRUULHQWHM��2WURV�SDVLYRV%RQLILFDFLRQHV�D�RWRUJDU�D�FOLHQWHV ����� ���������� �����
(VWDGR�GH�5HVXOWDGRVN��9HQWDV�QHWDV�9HQWDV�GH�JDV��1RWD���D� ������� �������2WUDV�YHQWDV� ����� �����7RWDO�YHQWDV�EUXWDV ������� �������,PSXHVWR�D�ORV�LQJUHVRV�EUXWRV ������� �������������� �������
O��5HVXOWDGRV�ILQDQFLHURV�\�SRU�WHQHQFLD*HQHUDGRV�SRU�DFWLYRV,QWHUHVHV�FRPHUFLDOHV ����� �����2WURV�LQWHUHVHV ��� �����'LIHUHQFLDV�GH�FRWL]DFLyQ ������ ���5HVXOWDGR�SRU�WHQHQFLD ����� ���$FWXDOL]DFLRQHV ��� �5HVXOWDGR�SRU�H[SRVLFLyQ�DO�FDPELR�HQ�HO�SRGHU�DGTXLVLWLYR�GH�OD�PRQHGD �������� ��������� �����

*HQHUDGRV�SRU�SDVLYRV,QWHUHVHV�\�RWURV�UHVXOWDGRV�ILQDQFLHURV ������� �������2WURV�LQWHUHVHV ���� ����'LIHUHQFLDV�GH�FRWL]DFLyQ ��������� ���5HVXOWDGR�SRU�WHQHQFLD ����� �����5HVXOWDGR�SRU�H[SRVLFLyQ�DO�FDPELR�HQ�HO�SRGHU�DGTXLVLWLYR�GH�OD�PRQHGD ������� ��������� �������7RWDO�GH�UHVXOWDGRV�ILQDQFLHURV�\�SRU�WHQHQFLD� �������� �������
127$���� $3(5785$�325�3/$=26�'(�&2/2&$&,21(6�'(�)21'26��&5(',726�<�3$6,926$O����GH�VHWLHPEUH�GH������OD�DSHUWXUD�SRU�SOD]RV�GH�YHQFLPLHQWR�GH�FRORFDFLRQHV�GH�IRQGRV��FUpGLWRV�\�SDVLYRV�HV�OD�VLJXLHQWH�
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&RORFDFLRQHV�GH�IRQGRV &UpGLWRV������ 3UpVWDPRV� 2WURV�SDVLYRV����6,1�3/$=2���������� ����� ��� � �����'(�3/$=2�9(1&,'29HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH����� � ��� � �9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH����� � ��� � �9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH������ � ��� � �9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH������ � ����� � �9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH������ � ��� � �9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH����� � ��� � �9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH����� � ��� � ��9HQFLGRV�HQWUH�HQHUR�\�GLFLHPEUH�GH����� � ��� � ��9HQFLGRV�HQWUH�HQHUR�\�VHWLHPEUH�GH����� � ��� � �����9HQFLGRV�HQWUH�RFWXEUH \�GLFLHPEUH�GH����� � ��� � �����9HQFLGRV�HQWUH�HQHUR�\�PDU]R�GH����� �� ��� � ���9HQFLGRV�HQWUH�DEULO�\�MXQLR�GH����� � ��� � ���9HQFLGRV�HQWUH�MXOLR�\�VHWLHPEUH�GH����� �� ������ ������� ���7RWDO�GH�SOD]R�YHQFLGR ��� ������ ������� ������'(�3/$=2�$�9(1&(5$�YHQFHU�HQWUH�RFWXEUH�\�GLFLHPEUH�GH����� ������ ������ � ������$�YHQFHU�HQWUH�HQHUR�\�PDU]R�GH����� �� ��� � ���$�YHQFHU�HQWUH�DEULO�\�MXQLR�GH����� � ��� � �����$�YHQFHU�HQWUH�MXOLR�\�VHWLHPEUH�GH����� �� ��� � ���$�YHQFHU�HQWUH�RFWXEUH�\�GLFLHPEUH�GH����� �� �� � ��$�YHQFHU�HQWUH�HQHUR�\�GLFLHPEUH�GH����� ��� ��� � ���$�YHQFHU�HQWUH�HQHUR�\�GLFLHPEUH�GH����� �� �� � ���$�YHQFHU�FRQ�SRVWHULRULGDG�DO����� � ����� � ���7RWDO�GH�SOD]R�D�YHQFHU ������ ������ � ������727$/ �D� ������ �E� ������ �F�� ������� �G�� ������
��� &RPSUHQGH HO�WRWDO�GH�FUpGLWRV�H[FOXLGDV�ODV�SUHYLVLRQHV���� &RPSUHQGH�HO�SDVLYR�WRWDO�H[FOXLGRV�ORV�SUpVWDPRV�\�ODV�SUHYLVLRQHV�7DVDV�GH�LQWHUpV��D� $SUR[LPDGDPHQWH�HO����GHYHQJD�LQWHUHVHV�D�WDVD�ILMD��(O�UHVWR�GHYHQJD�LQWHUHVHV�D�WDVD�YDULDEOH��E� $SUR[LPDGDPHQWH� XQ� ��� VRQ� VXVFHSWLEOHV� GH� GHYHQJDU� LQWHUHVHV� GH� DFXHUGR� FRQ� ODV� UHJXODFLRQHV�GHVFULSWDV�HQ�1RWD����(O�UHVWR�QR�GHYHQJD�LQWHUHVHV��F� 9HU�1RWD����G� $SUR[LPDGDPHQWH�XQ�����HV�VXVFHSWLEOH�GH�GHYHQJDU�LQWHUHVHV��(O�UHVWR�QR�GHYHQJD�LQWHUHVHV�
127$���± (6758&785$�'(�),1$1&,$0,(172�

/D�$VDPEOHD� GH�$FFLRQLVWDV� GHO� ���GH� DJRVWR� GH� ����� DSUREy� HO� LQJUHVR�GH� OD�6RFLHGDG� DO� UpJLPHQ�GH� RIHUWD�S~EOLFD� GH� 2EOLJDFLRQHV� 1HJRFLDEOHV� �³2�1�´�� \� OD� FUHDFLyQ� GH� XQ� 3URJUDPD�*OREDO� GH� (PLVLyQ� GH� 2�1�� QR�&RQYHUWLEOHV�HQ�$FFLRQHV��SRU�XQ�PRQWR�Pi[LPR� WRWDO�HQ�FLUFXODFLyQ�GH�KDVWD�8�6�����PLOORQHV��(O�SOD]R�GHO�3URJUDPD�VH�ILMy�HQ���DxRV�D�SDUWLU�GH�VX�DXWRUL]DFLyQ��/D�&�1�9��PHGLDQWH�OD�5HVROXFLyQ�1���������DXWRUL]y�OD�RIHUWD�S~EOLFD�GHO�3URJUDPD�*OREDO�GH�(PLVLyQ�GH�2�1��SUHVHQWDGR�SRU�OD�6RFLHGDG�'HVGH�HO����GH�IHEUHUR�GH������VH�FRQFUHWDURQ�WUHV�HPLVLRQHV�VXFHVLYDV�GH�2�1��D�FRUWR�SOD]R��(O����GH�DJRVWR�GH������VH�LQLFLy�OD�FXDUWD�HPLVLyQ�SRU�8�6����PLOORQHV��FRQ�YHQFLPLHQWR�HO����GH�DJRVWR�GH�������\�VX�SUHFLR�IXH�GHO��������GHO�YDORU�QRPLQDO�GH�ORV�WtWXORV��/RV�LQWHUHVHV�VH�SDJDURQ�VHPHVWUDOPHQWH�D�OD�WDVD�QRPLQDO�DQXDO�GHO�������\�HO�FDSLWDO�IXH�FDQFHODGR�D�VX�YHQFLPLHQWR�
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&RQ�PRWLYR� GH� OD� SUR[LPLGDG� GHO� YHQFLPLHQWR� GH� OD� FXDUWD� VHULH� GH� 2�1�� \� KDVWD� OD� ILUPD� GH� XQ� DFXHUGR� GH�SUpVWDPRV�TXH�OD�VXVWLWX\HUD��GHVGH�DJRVWR�GH������KDVWD�HO����GH�RFWXEUH�GH������OD�6RFLHGDG�WRPy�VXFHVLYRV�SUpVWDPRV� FRQ� HO� %DQN%RVWRQ� 1$� SRU� 8�6� ��� PLOORQHV� D� XQD� WDVD� GH� LQWHUpV� QRPLQDO� DQXDO� SURPHGLR� GHO���������(O�PLVPR�IXH�FDQFHODGR�FRQ�IHFKD���GH�RFWXEUH�GH������(O����GH�VHWLHPEUH�GH������VH�ILUPy�XQ�DFXHUGR�GH�SUpVWDPR�VLQGLFDGR�FRQ�HO�%DQN%RVWRQ�1$�\�HO�%DQFR�%LOEDR�9L]FD\D�$UJHQWDULD�6�$��6XFXUVDO�1XHYD�<RUN�SRU�8�6����PLOORQHV�SRU�XQ�SOD]R�GH�����GtDV��JDUDQWL]DGR�SRU�VXV� DFFLRQLVWDV� PD\RULWDULRV�� HQ� SURSRUFLRQHV� QR� VROLGDULDV�� EDMR� FLHUWDV� FLUFXQVWDQFLDV� GHULYDGDV� GH� OD�LQFRQYHUWLELOLGDG�H� LQWUDQVIHULELOLGDG�GH�GLYLVDV�R�H[SURSLDFLyQ�GH� OD�FRQFHVLyQ�R�DFWLYRV�GH� OD�6RFLHGDG��HQWUH�RWUDV��(O����GH�RFWXEUH�GH������VH�HIHFWXy�HO�FRUUHVSRQGLHQWH�GHVHPEROVR��(O�SDJR�GH�LQWHUHVHV�VH�SDFWy�HQ�IRUPD�VHPHVWUDO�� FRQ�YHQFLPLHQWRV� HO����GH�DEULO� \� HO����GH� VHWLHPEUH�GH������D�XQD� WDVD�GHO� ������QRPLQDO� DQXDO��YDULDEOH�HQ�IXQFLyQ�GH�OD�WDVD�/,%25�D�����GtDV��
&RQ�IHFKD���GH�DEULO�GH������VH�FDQFHODURQ�LQWHUHVHV��SUHYLD�DXWRUL]DFLyQ�GHO�%&5$��&RPXQLFDFLyQ�³$´��������SRU�8�6������PLOORQHV��6H�SDFWy�WDPELpQ�XQD�QXHYD�WDVD�GH�LQWHUpV�SDUD�HO�VHPHVWUH�LQLFLDGR�HO���GH�DEULO�GH������GH���������QRPLQDO�DQXDO��
(O����GH�VHWLHPEUH�GH������RSHUy�HO�YHQFLPLHQWR�GHO�SUpVWDPR�\�FRQ�IHFKD����GH�RFWXEUH�GH������OD�6RFLHGDG�SURFHGLy�D�OD�FDQFHODFLyQ�GH�ORV�LQWHUHVHV�FRUUHVSRQGLHQWHV�DO�VHPHVWUH�LQLFLDGR�HQ�DEULO�GH������SRU�8�6������PLOORQHV�SUHYLD�DXWRUL]DFLyQ�GHO�%&5$��$�OD�IHFKD�GH�HPLVLyQ�GH�ORV�SUHVHQWHV�(VWDGRV�&RQWDEOHV�HO�FDSLWDO�VH�HQFRQWUDED�YHQFLGR��\�OD�6RFLHGDG��VXV�DFFLRQLVWDV�PD\RULWDULRV�\�ORV�EDQFRV�DFUHHGRUHV�FRQWLQ~DQ�QHJRFLDQGR�VX�UHILQDQFLDFLyQ���$GHPiV��OD�'LUHFFLyQ�GH�OD�6RFLHGDG�VH�HQFXHQWUD�DQDOL]DQGR�FRQ�VXV�DVHVRUHV�OHJDOHV�WRGRV�ORV�DVSHFWRV�MXUtGLFRV�UHODFLRQDGRV�FRQ�HO�YHQFLPLHQWR�\�R�OD�UHQRYDFLyQ�GHO�PLVPR�
/D� 6RFLHGDG� HVWD� VXMHWD� DO� FXPSOLPLHQWR� GH� FLHUWDV� UHVWULFFLRQHV� GHULYDGDV� GH� HVWH� DFXHUGR�� SRU� OR� FXDO�� HQWUH�RWUDV��QR�SRGUi�GLVWULEXLU�GLYLGHQGRV�HQ�HIHFWLYR�HQ�H[FHVR�SRU� VREUH� OD�XWLOLGDG�QHWD�GH�XQ�DxR�FDOHQGDULR��QL�GLVWULEXLU�GLYLGHQGRV�SURYLVRULRV�HQ�HIHFWLYR�SRU�PiV�GHO������GH�OD�XWLOLGDG�QHWD�GHO�HMHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������

127$���� &21&(175$&,21�'(�23(5$&,21(6D� &OLHQWHV�/RV�FRQVXPRV�GH�JDV�GH�FOLHQWHV�UHVLGHQFLDOHV�IOXFW~DQ�D�OR�ODUJR�GHO�DxR��LQFUHPHQWiQGRVH�VLJQLILFDWLYDPHQWH�HQ�OD�pSRFD�LQYHUQDO��6L�ELHQ�OD�IDFWXUDFLyQ�GH�JDV�D�HVWRV�FOLHQWHV�HV�SRFR�VLJQLILFDWLYD�HQ�IXQFLyQ�GH�ORV�LPSRUWHV�FRQVLGHUDGRV� LQGLYLGXDOPHQWH�� OD� PLVPD� UHSUHVHQWy� DSUR[LPDGDPHQWH� HO� ���� GH� ODV� YHQWDV� EUXWDV� GH� OD�6RFLHGDG��HQ�ORV�SHULRGRV�ILQDOL]DGRV�HO����GH�VHWLHPEUH�GH������\������/DV�YHQWDV�UHVWDQWHV�FRUUHVSRQGHQ�SULQFLSDOPHQWH�D�LQGXVWULDV��XVLQDV��VXEGLVWULEXLGRUHV�\�*1&��/RV�FRQVXPRV�GH�JDV�GH�DOJXQDV�LQGXVWULDV�\�XVLQDV�VH�HIHFW~DQ�EDMR�FRQGLFLRQHV�GH�VHUYLFLR�TXH�HVWDEOHFHQ�OD�LQWHUUXPSLELOLGDG�GHO�PLVPR��OR�TXH�EiVLFDPHQWH�VH�YHULILFD�HQ�HO�SHULRGR�LQYHUQDO��'HQWUR�GH�HVWRV�~OWLPRV��QR�KXER�FOLHQWHV�TXH�FRQFHQWUDUDQ�PiV�GHO�����GH�ODV�YHQWDV�EUXWDV�GH�OD�6RFLHGDG�HQ�ORV�SHULRGRV�ILQDOL]DGRV�HO����GH�VHWLHPEUH�GH������\������E� 3URYHHGRUHV�/RV�SULQFLSDOHV�FRVWRV�GH�GLVWULEXFLyQ�GH�JDV�HVWiQ�UHSUHVHQWDGRV�SRU�DGTXLVLFLRQHV�GH�JDV�D�SURGXFWRUHV�\�VX�SRVWHULRU� WUDQVSRUWH�KDVWD�HO� VLVWHPD�GH�GLVWULEXFLyQ�GH�JDV�GH� OD�6RFLHGDG� �$QH[R�)���(VWRV�FRVWRV�KDQ� VLGR�ILMDGRV� HQ� GyODUHV� HVWDGRXQLGHQVHV� \� VRQ� IDFWXUDGRV� HQ� GyODUHV� HVWDGRXQLGHQVHV� SDUD� OD� FRPSUD� GH� JDV� \� HQ�SHVRV�SDUD�ORV�FRVWRV�GH�WUDQVSRUWH��YHU�1RWD����7DO� FRPR� VH� LQGLFD� HQ� OD�1RWD� ���� OD�6RFLHGDG�KD� UHDOL]DGR� DFXHUGRV� GH� FRPSUD� GH� JDV� FRQ�<3)�6�$�� \� GH�WUDQVSRUWH�HQ�ILUPH�FRQ�7UDQVSRUWDGRUD�GH�*DV�GHO�1RUWH�6�$���³7�*�1��6�$�´���



',675,%8,'25$�'(�*$6�'(/�&(1752�6�$��

)LUPDGR�D�HIHFWRV�GH�VX�LGHQWLILFDFLyQ�FRQ�QXHVWUR�LQIRUPH�GH�IHFKD������������3,675(//,��',$=�<�$62&,$'26�6�5�/�&�3�&�(�&�)��7���� � )���
(=(48,(/�$��&$/&,$7, ('8$5'2�$��+857$'26RFLR 3UHVLGHQWH&RQWDGRU�3~EOLFR�8�%�$�&�3�&�(�&�)��7������ � )�����\�SRU�&RPLVLyQ�)LVFDOL]DGRUD ��

/RV�VDOGRV�D�IDYRU�GH�HVWRV�SURYHHGRUHV�DO����GH�VHWLHPEUH�GH������\������VRQ�ORV�VLJXLHQWHV����� ����<3)�6�$� ����� ������7�*�1��6�$� ����� ������7RWDO ����� ��������TXH�UHSUHVHQWD�VREUH�HO�WRWDO�GH�FXHQWDV�D�SDJDU �� ��
(Q�HO� WUDQVFXUVR�GH�ORV�SHULRGRV�ILQDOL]DGRV�HO����GH�VHWLHPEUH�GH������\������OD�6RFLHGDG�KD�UHDOL]DGR�FRQ�DPERV�SURYHHGRUHV�ODV�VLJXLHQWHV�RSHUDFLRQHV�

���� ����&RPSUD�GH�JDV�D�<3)�6�$� ������ ������7UDQVSRUWH�GH�JDV�UHDOL]DGR�SRU�7�*�1��6�$� ������ ������7RWDO ������ ���������TXH�UHSUHVHQWD�VREUH�HO�WRWDO�GH�FRPSUDV�\�JDVWRV �� ��
127$����� 62&,('$'�&21752/$17(��6$/'26�<�23(5$&,21(6�&21�62&,('$'(6�$57�����/(<�1���������<�3$57(6�5(/$&,21$'$6

,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$��HV�WLWXODU�GH�ODV�DFFLRQHV�FODVH�³$´�GH�OD�6RFLHGDG��OR�TXH�OH�SHUPLWH�HMHUFHU�HO�FRQWURO�GH�OD�PLVPD�HQ�ORV�WpUPLQRV�GHO�$UW�����GH�OD�/H\�1���������DO�SRVHHU�HO�����GHO�FDSLWDO�RUGLQDULR�\�GH�ORV�YRWRV�SRVLEOHV�HQ� ODV� DVDPEOHDV�GH�DFFLRQLVWDV��(O�REMHWR� VRFLDO�GH� ,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$��HV� OD�SDUWLFLSDFLyQ� HQ� HO� FDSLWDO� VRFLDO� GH� OD� 6RFLHGDG�� \� VX� GRPLFLOLR� HV� &DUORV�0DUtD�'HOOD� 3DROHUD� ����� 3LVR� ����%XHQRV�$LUHV�$O����GH�VHWLHPEUH�GH������ ORV�DFFLRQLVWDV�GH� OD�6RFLHGDG�&RQWURODQWH�� ,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$��� VRQ�/*	(�,QWHUQDWLRQDO�,QF���³/*	(´��������H�,7$/*$6��������YHU�1RWD����D�\�E��/RV� VDOGRV� GH� FUpGLWRV� \� GHXGDV� FRQ� VRFLHGDGHV� FRPSUHQGLGDV� HQ� HO� $UW�� ��� GH� OD� /H\� 1�� ������� \� 3DUWHV�5HODFLRQDGDV�DO����GH�VHWLHPEUH�GH������\������VRQ�ORV�VLJXLHQWHV�
6$/'26�$/����'(�6(7,(0%5(�'(�'(120,1$&,21 ���� ����27526 &8(17$6�$ 27526 &8(17$6�$ 35(67$026&5(',726 3$*$5 &5(',726 3$*$56RFLHGDGHV�$UW�����/H\�1���������&RUULHQWHV,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$� �� � �� � �,7$/*$6 � ����� � ����� �7RWDO�6RFLHGDGHV�$UW���� �� ����� �� ����� �3DUWHV�5HODFLRQDGDV�&RUULHQWHV/*	(�&HQWUR�6�$� � ����� � � �'LVWULEXLGRUD�GH�*DV�&X\DQD�6�$� ����� ����� ����� ����� ������7RWDO�3DUWHV�5HODFLRQDGDV ����� ����� ����� ����� ������7RWDO��� ����� ������ ����� ����� ������
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(Q� HO� WUDQVFXUVR� GH� ORV� SHULRGRV� ILQDOL]DGRV� HO� ��� GH� VHWLHPEUH� GH ����� \� ������ OD� 6RFLHGDG� KD� UHDOL]DGR� ODV�VLJXLHQWHV�RSHUDFLRQHV�FRQ�6RFLHGDGHV�FRPSUHQGLGDV�HQ�HO�$UW�����GH� OD�/H\�1���������\�3DUWHV�5HODFLRQDGDV�>HJUHVRV��LQJUHVRV�@�
325�(/�3(5,2'2�),1$/,=$'223(5$&,21(6 9,1&8/2 (/����'(�6(7,(0%5(�'(����� ����$FWLYDFLRQHV(1,'$7$�6�S�$� 5HODFLRQDGD ��� �7RWDO ��� �&RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�1RWD���I��,7$/*$6 6RF��$UW�����/H\�1�������� ��� �����7RWDO ��� �����3UHVWDFLyQ�GH�SHUVRQDO�FDOLILFDGR�'LVWULEXLGRUD�GH�*DV�&X\DQD�6�$� 5HODFLRQDGD ������� �������7RWDO ������� �������5HFXSHUR�GH�FRVWRV�\�RWURV�,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$� 6RF��$UW�����/H\�1�������� ���� ����'LVWULEXLGRUD�GH�*DV�&X\DQD�6�$� 5HODFLRQDGD� ����� �����7RWDO ����� �����*DVWRV�RSHUDWLYRV,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$� 6RF��$UW�����/H\�1�������� � �'LVWULEXLGRUD�GH�*DV�&X\DQD�6�$� 5HODFLRQDGD� ��� �7RWDO ��� �5HVXOWDGRV�ILQDQFLHURV�,7$/*$6 6RF��$UW�����/H\�1�������� ����� ��/*	(�&HQWUR�6�$� 5HODFLRQDGD ����� �'LVWULEXLGRUD�GH�*DV�&X\DQD�6�$� 5HODFLRQDGD�� ������� ���(1,'$7$�6�S�$� 5HODFLRQDGD ��� �7RWDO ������ ���

127$����� &$3,7$/�62&,$/
D� (YROXFLyQ�GHO�&DSLWDO�6RFLDO�/D�6RFLHGDG� IXH� FRQVWLWXLGD� HO� ��� GH� QRYLHPEUH� GH� ����� FRQ� XQ� FDSLWDO� VRFLDO� GH� ���� TXH� IXH� LQVFULSWR� HQ� HO�5HJLVWUR�3~EOLFR�GH�&RPHUFLR�/D�$VDPEOHD�*HQHUDO�2UGLQDULD� \�([WUDRUGLQDULD�GH�$FFLRQLVWDV�1����GHO����GH�GLFLHPEUH�GH������DSUREy�XQ�DSRUWH� LUUHYRFDEOH� SDUD� IXWXUDV� VXVFULSFLRQHV� GH� FDSLWDO� SRU� XQ� YDORU� QRPLQDO� GH� �������� \� GHFLGLy� OD�FDSLWDOL]DFLyQ�SDUFLDO�GH�GLFKR�DSRUWH�SRU�XQ�YDORU�QRPLQDO�GH����������'LFKR�DXPHQWR�GH�FDSLWDO�IXH�LQVFULSWR�HQ�OD�,QVSHFFLyQ�*HQHUDO�GH�-XVWLFLD�/D�$VDPEOHD�*HQHUDO�2UGLQDULD� \�([WUDRUGLQDULD� GH�$FFLRQLVWDV� FHOHEUDGD� HO����GH� DJRVWR� GH� �����GHFLGLy� OD�FDSLWDOL]DFLyQ�GHO�VDOGR�GHO�DSRUWH�LUUHYRFDEOH��YDORU�QRPLQDO�PiV�VX�DMXVWH�LQWHJUDO�DO����GH�GLFLHPEUH�GH�������GH���������PDQWHQLpQGRVH�ODV�SURSRUFLRQHV�HQWUH�ODV�GLVWLQWDV�FODVHV�GH�DFFLRQHV�

&RPR�FRQVHFXHQFLD�GH�HVWD�FDSLWDOL]DFLyQ��HO�YDORU�QRPLQDO�GHO�FDSLWDO�HPLWLGR�DVFLHQGH��D���������HTXLYDOHQWH�D�������������DFFLRQHV�RUGLQDULDV�\�HVFULWXUDOHV�GH�YDORU�QRPLQDO�SHVRV�XQR�\�FRQ�GHUHFKR�D�XQ�YRWR�SRU�DFFLyQ�'LFKR�DXPHQWR�GH�FDSLWDO�IXH�LQVFULSWR�HQ�HO�5HJLVWUR�3~EOLFR�GH�&RPHUFLR�HO���GH�QRYLHPEUH�GH������/D�FRPSRVLFLyQ�DFFLRQDULD�GH�OD�6RFLHGDG�DO����GH�VHWLHPEUH�GH������HV�OD�VLJXLHQWH�
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&$17,'$'�'( &/$6( 325&(17$-($&&,21(6,QYHUVRUD�GH�*DV�GHO�&HQWUR�6�$� ���������� $ �����,7$/*$6 ���������� % �����/*	( ���������� % ����3URJUDPD�GH�3URSLHGDG�3DUWLFLSDGD ���������� & �����7RWDO ����������� ������
'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /LFHQFLD�� OD� 6RFLHGDG� VyOR� SRGUi� UHGXFLU� YROXQWDULDPHQWH� VX� FDSLWDO��UHVFDWDU� VXV� DFFLRQHV� R� HIHFWXDU� GLVWULEXFLyQ� GH� VX� SDWULPRQLR� QHWR�� FRQ� H[FHSFLyQ�GHO� SDJR�GH� GLYLGHQGRV�GH�FRQIRUPLGDG�FRQ�OD�/H\�1����������SUHYLD�FRQIRUPLGDG�GHO�(1$5*$6�
/D�$VDPEOHD�*HQHUDO�2UGLQDULD�\�([WUDRUGLQDULD�GH�$FFLRQLVWDV�GHO����GH�DJRVWR�GH�������DSUREy�HO�LQJUHVR�GH�OD�6RFLHGDG�DO�UpJLPHQ�GH�RIHUWD�S~EOLFD�GH�DFFLRQHV�\� OD�FRWL]DFLyQ�GH�VXV�DFFLRQHV�HQ�EROVDV�\�PHUFDGRV�GHO�SDtV� \�R� GHO� H[WHULRU�� 'XUDQWH� HO� PHV� GH� RFWXEUH� GH� ����� VH� HIHFWXDURQ� ODV� SUHVHQWDFLRQHV� DQWH� OD� %ROVD� GH�&RPHUFLR�GH�%XHQRV�$LUHV�\� OD�&�1�9���D� ORV�HIHFWRV�SHUWLQHQWHV��&RQ�IHFKD����GH� IHEUHUR�GH������� OD�&�1�9��PHGLDQWH�5HVROXFLyQ�1����������DXWRUL]y�HO�LQJUHVR�GH�OD�6RFLHGDG�DO�UpJLPHQ�GH�RIHUWD�S~EOLFD�GH�DFFLRQHV��$�OD�IHFKD� GH� HPLVLyQ� GH� ORV� SUHVHQWHV� (VWDGRV� &RQWDEOHV�� OD� 6RFLHGDG� VH� HQFXHQWUD� WUDPLWDQGR� HO� UHWLUR GHO�PHQFLRQDGR�UpJLPHQ�

E� /LPLWDFLyQ�D�OD�WUDQVPLVLELOLGDG�GH�ODV�DFFLRQHV�GH�OD�6RFLHGDG
(O�HVWDWXWR�GH�OD�6RFLHGDG�HVWDEOHFH�TXH�VH�GHEHUi�UHTXHULU�OD�DSUREDFLyQ�SUHYLD�GHO�(1$5*$6�SDUD�WUDQVIHULU�ODV� DFFLRQHV� RUGLQDULDV� GH� &ODVH� ³$´� �UHSUHVHQWDWLYDV� GHO� ���� GHO� FDSLWDO� VRFLDO��� (O� SOLHJR� SUHYp� TXH� GLFKD�DSUREDFLyQ�SUHYLD�SRGUi�VHU�RWRUJDGD�VLHPSUH�TXH�VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�� OD�YHQWD�FRPSUHQGD�HO�����GHO�FDSLWDO�VRFLDO�R��VL�QR�VH�WUDWDUH�GH�XQD�YHQWD��HO�DFWR�TXH�UHGXFH�OD�SDUWLFLSDFLyQ�UHVXOWH�HQ�OD�DGTXLVLFLyQ�GH�XQD�SDUWLFLSDFLyQ�QR�LQIHULRU�DO�����SRU�RWUD�VRFLHGDG�LQYHUVRUD�� HO�VROLFLWDQWH�DFUHGLWH�TXH�PHGLDQWH�OD�PLVPD�QR�GHVPHMRUDUi�OD�FDOLGDG�GH�OD�RSHUDFLyQ�GHO�VHUYLFLR�OLFHQFLDGR�� HO�RSHUDGRU�WpFQLFR�H[LVWHQWH��R�XQ�QXHYR�RSHUDGRU�WpFQLFR�DSUREDGR�SRU�HO�(1$5*$6��PDQWHQJD�HO�SRUFHQWDMH�PtQLPR�H[LJLEOH�GHO�����GH�ODV�DFFLRQHV�GH�OD�QXHYD�VRFLHGDG�LQYHUVRUD�\�VH�FRQVHUYH�HQ�YLJRU�XQ�&RQWUDWR�GH�$VLVWHQFLD�7pFQLFD�

F��3URJUDPD�GH�3URSLHGDG�3DUWLFLSDGD
(O�����GHO� FDSLWDO� VRFLDO�� UHSUHVHQWDGR�SRU� ODV� DFFLRQHV�GH�&ODVH� ³&´� VH�HQFXHQWUD�HQ�SRGHU�GHO�3URJUDPD�GH�3URSLHGDG�3DUWLFLSDGD� �³333´���'LFKR� SURJUDPD� EHQHILFLD� DO� SHUVRQDO� WUDQVIHULGR� GH�*DV� GHO� (VWDGR� 6�(�� TXH�SUHVWDED�VHUYLFLRV�SDUD�OD�6RFLHGDG�DO�PRPHQWR�GH�OD�WUDQVIHUHQFLD�GH�DFFLRQHV��(Q�IHEUHUR�GH������ODV�DFFLRQHV�VH�DGMXGLFDURQ�ILMiQGRVH�FRPR�SUHFLR�GH�YHQWD�������SRU�DFFLyQ��ODV�PLVPDV�SRGUiQ�WUDQVIRUPDUVH�HQ�&ODVH�³%´�XQD� YH]� TXH� ORV� EHQHILFLDULRV� GH� GLFKR� SURJUDPD� KD\DQ� FDQFHODGR� OD� GHXGD� FRQ� HO� (VWDGR�� (O� SUHFLR� GH� ODV�DFFLRQHV�HV�SDJDGR�SRU�ORV�HPSOHDGRV�FRQ�HO������GH�ORV�GLYLGHQGRV�TXH�GHYHQJXHQ�ODV�PLVPDV�\�FRQ�KDVWD�HO�����GH�ORV�LPSRUWHV�TXH�OD�6RFLHGDG�OHV�DERQH�HQ�FRQFHSWR�GH�%RQRV�GH�3DUWLFLSDFLyQ�HQ�ODV�JDQDQFLDV�SDUD�HO�SHUVRQDO�HQ�UHODFLyQ�GH�GHSHQGHQFLD�
(VWDV� DFFLRQHV� &ODVH� ³&´� SHUPDQHFHQ� D� QRPEUH� GHO� %DQFR� )LGHLFRPLVDULR�� SUHQGDGDV� D� IDYRU� GHO� (VWDGR�YHQGHGRU��KDVWD�OD�FDQFHODFLyQ�GHO�SUHFLR�\�OD�OLEHUDFLyQ�GH�OD�SUHQGD��/RV�ERQRV�VRQ�SHUVRQDOHV��LQWUDQVIHULEOHV�\�FDGXFDQ� FRQ� OD� H[WLQFLyQ� GH� OD� UHODFLyQ� ODERUDO�� FXDOTXLHUD� VHD� VX� FDXVD�� QR� GDQGR� GHUHFKR� D� DFUHFHU� D� ORV�HPSOHDGRV�TXH�SHUPDQHFHQ�HQ�OD�6RFLHGDG�
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(O�HVWDWXWR�GH�OD�6RFLHGDG�SUHYp�OD�HPLVLyQ�GH�%RQRV�GH�3DUWLFLSDFLyQ�SDUD�HO�3HUVRQDO�HQ�ORV�WpUPLQRV�GHO�$UW������GH�OD�/H\�1����������GH�IRUPD�WDO�GH�GLVWULEXLU�HQWUH�ORV�HPSOHDGRV�GH�OD�6RFLHGDG�HO������GH�OD�XWLOLGDG�QHWD�GH� FDGD� HMHUFLFLR�� OD� TXH� VH� HQFXHQWUD� SURYLVLRQDGD� HQ� ³UHPXQHUDFLRQHV� \� FDUJDV� VRFLDOHV´� DO� FLHUUH� GH� FDGD�SHULRGR�
127$����� &2175$726�<�2%/,*$&,21(6�$680,'26�325�/$�62&,('$'6DOYR�OR�LQGLFDGR�HQ�HVWRV�(VWDGRV�&RQWDEOHV���OD�6RFLHGDG�QR�VXFHGH�D�*DV�GHO�(VWDGR�6�(��D�WtWXOR�XQLYHUVDO�QL�SDUWLFXODU� HQ� VXV� GHXGDV�� REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV� FRQWLQJHQWHV�� /DV� FRQWLQJHQFLDV� DQWHULRUHV� DO�PRPHQWR�GH�OD�WRPD�GH�SRVHVLyQ�VRQ�VRSRUWDGDV�SRU�*DV�GHO�(VWDGR�6�(���VLJXLHQGR�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�&7�$�FRQWLQXDFLyQ�VH�GHWDOODQ�ORV�&RQWUDWRV�FHGLGRV�SRU�*DV�GHO�(VWDGR�6�(��YLJHQWHV�\�ORV�DFXHUGRV�FHOHEUDGRV�SRU�OD�6RFLHGDG�FRQ�SRVWHULRULGDG�D�OD�WRPD�GH�SRVHVLyQ�D��&RQWUDWRV�FHGLGRV�SRU�*DV�GHO�(VWDGR�6�(��VHJ~Q�HO�&RQWUDWR�GH�7UDQVIHUHQFLD'H� ORV� FRQWUDWRV� RSHUDWLYRV� FHGLGRV� D� IDYRU� GH� OD�6RFLHGDG�PHGLDQWH� HO�$QH[R�;9�GHO�&7�� VROR� VH� HQFXHQWUD�YLJHQWH�D�OD�IHFKD�GH�FLHUUH�GH�ORV�SUHVHQWHV�(VWDGRV�&RQWDEOHV��HO�FRQWUDWR�GH�WUDQVSRUWH�ILUPH�FRQ�7�*�1��6�$�E��$FXHUGRV�FHOHEUDGRV�FRQ�SRVWHULRULGDG�D�OD�WRPD�GH�SRVHVLyQ&RQ�HO�REMHWR�GH�JDUDQWL]DU� HO� DGHFXDGR�DEDVWHFLPLHQWR� \� WUDQVSRUWH�GH�JDV�GH�DFXHUGR�FRQ� ORV� WpUPLQRV�GH� OD�/LFHQFLD��OD�6RFLHGDG�KD�FHOHEUDGR�ORV�VLJXLHQWHV�DFXHUGRV�D�PHGLDQR�\�ODUJR�SOD]R��L� $FXHUGRV�GH�FRPSUD�GH�JDV/D�6RFLHGDG�KD�FHOHEUDGR�DFXHUGRV�GH�VXPLQLVWUR�GH�JDV�FRQ�<3)�6�$��\�RWURV�SURGXFWRUHV�GH�ODV�FXHQFDV�QRURHVWH�\�QHXTXLQD��3RU�HVWRV�DFXHUGRV��OD�6RFLHGDG�SRVHH�HO�FRPSURPLVR�GH�DGTXLULU�FLHUWRV�YRO~PHQHV�GH�JDV� FDOFXODGRV� HQ� IXQFLyQ� GH� OD� GHPDQGD� HVWLPDGD� GH� JDV� �³ODV� FDQWLGDGHV� SURJUDPDGDV´��� /RV� PLVPRV�LQFOX\HQ�FRQGLFLRQHV�GH�FRPSUD�GH�JDV�PtQLPDV�PHQVXDOHV�R�HVWDFLRQDOHV�EDMR�XQD�FOiXVXOD�GH�³WDNH�RU�SD\´��HO�PRQWR�PtQLPR�GH�FRPSUD�GHEH�SDJDUVH�DXQTXH�QR�VH�KD\DQ��UHTXHULGR��ODV��FDQWLGDGHV��PtQLPDV��GH�JDV�FRQWUDWDGDV�EDMR�FLHUWDV� FLUFXQVWDQFLDV��� FDOFXODGDV� VREUH� OD�EDVH�GH� ODV� FDQWLGDGHV�SURJUDPDGDV� \�YRO~PHQHV� Pi[LPRV� GLDULRV� FRPSURPHWLGRV� SDUD� VHU� HQWUHJDGRV� SRU� ORV� SURGXFWRUHV�� 6LQ� HPEDUJR�� VH�SUHYpQ�FLHUWDV�FLUFXQVWDQFLDV��FRPR�SRU�HMHPSOR��

E\�SDVV

�SRU�SDUWH�GH�FOLHQWHV��YHQWDV�GLUHFWDV�R�LQGLUHFWDV�SRU� SDUWH� GH� HVRV�PLVPRV� SURGXFWRUHV�� FHVH� HYHQWXDO� GHO� FRQVXPR� GH� DOJ~Q� FOLHQWH�� HWF��� SRU� ODV� TXH� OD�6RFLHGDG�SXHGH�UHGXFLU�ODV�FDQWLGDGHV�SURJUDPDGDV�DFRUGDGDV�/RV� SUHFLRV� GHO� JDV� KDQ� VLGR� ILMDGRV� HQ� GyODUHV� HVWDGRXQLGHQVHV� SRU� PLOOyQ� GH� %ULWLVK� 7KHUPDO� 8QLWV��%78�V���YHU�1RWD�����(VWRV�SUHFLRV��VHJ~Q�ORV�WpUPLQRV�GH�ORV�DFXHUGRV��YDUtDQ�VHJ~Q�OD�pSRFD�HQ�OD�TXH�HO�JDV�HV�FRPSUDGR�\�OD�]RQD�GH�SURFHGHQFLD�GHO�PLVPR��\�SDUD�ORV�FDVRV�HQ�TXH�ORV�SUHFLRV�QR�HVWpQ�ILMDGRV�HQ�ORV� DFXHUGRV�� VH� GHWHUPLQDUiQ� D� WUDYpV� GH� IyUPXODV� SUHHVWDEOHFLGDV�� /D� 6RFLHGDG� SXHGH� UHQHJRFLDU� OD�HVWUXFWXUD� GH� SUHFLRV� GH� ORV� DFXHUGRV� VL� ORV� SUHFLRV� ILMDGRV� GLILHUHQ� VLJQLILFDWLYDPHQWH� GH� ORV� SUHFLRV� GHO�PHUFDGR�

&XDOTXLHU�PRGLILFDFLyQ�D�ODV�FDQWLGDGHV�SURJUDPDGDV�WDPELpQ�WHQGUi�LPSDFWR�HQ�ORV�FRPSURPLVRV�PtQLPRV�GH�FRPSUD�GH�OD�6RFLHGDG�(Q�IXQFLyQ�GH�ODV�FDQWLGDGHV�SURJUDPDGDV�HQ�ORV�DFXHUGRV�\�ORV SUHFLRV�SDFWDGRV�\�FRQRFLGRV�KDVWD�OD�IHFKD�GH� HPLVLyQ� GH� ORV� SUHVHQWHV� (VWDGRV� &RQWDEOHV�� ORV� FRPSURPLVRV� PtQLPRV� GH� SDJR� DVFLHQGHQ� D�DSUR[LPDGDPHQWH�8�6������PLOORQHV�HQWUH�HO����GH�RFWXEUH�GH������\�HO����GH�DEULO�GH�������GLVWULEXLGRV�HQ�GLVWLQWRV�SHULRGRV�PHGLGRV�HQ�DxRV�GH�OD�VLJXLHQWH�PDQHUD��
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���� ���� ���� ���� ���� 7RWDO�GHO�SHULRGR�(1�0,//21(6�'(�8�6� � YHU�1RWD������ ���� ���� ��� ��� ����
$� OD� IHFKD� GH� HPLVLyQ� GH� ORV� SUHVHQWHV� (VWDGRV� &RQWDEOHV� OD� 6RFLHGDG� QR� KD� GHELGR� SDJDU� SRU� JDV� QR�UHFLELGR�� $GLFLRQDOPHQWH�� HQ� FLUFXQVWDQFLDV� HQ� TXH� OD� 6RFLHGDG� GHED� SDJDU� SRU� JDV� QR� UHFLELGR�� HVRV�YRO~PHQHV�SRGUiQ�VHU�FRPSHQVDGRV�HQ�SHULRGRV�IXWXURV�HQ�ORV�WpUPLQRV�GH�FDGD�XQR�GH�ORV�DFXHUGRV��LL� $FXHUGRV�GH�WUDQVSRUWH�GH�JDV(Q������ OD�6RFLHGDG� DFRUGy� OD� DPSOLDFLyQ�GH� VX� FDSDFLGDG�GH� WUDQVSRUWH� FRQ�7�*�1��6�$�� RULJLQDOPHQWH�SDFWDGD�SRU�GLH]�DxRV�FX\R�YHQFLPLHQWR�KD�VLGR�SURUURJDGR�\�RSHUDUi�HO����GH�DEULO�GH�������(Q�RFWXEUH�GH������VH�FHOHEUDURQ�QXHYRV�DFXHUGRV�FRQ�7�*�1��6�$��PHGLDQWH�ORV�FXDOHV�VH�DPSOLy�VX�FDSDFLGDG�UHVHUYDGD�HQ�ILUPH�VREUH�HO�JDVRGXFWR�&HQWUR�2HVWH�SRU�YHLQWH�DxRV�\�VH� WRPy�XQ�VHUYLFLR�GH�GHVSOD]DPLHQWR�ILUPH�HQWUH� ORV� JDVRGXFWRV� &HQWUR�2HVWH� \� 1RUWH� KDVWD� HO� DxR� ������ (O� ��� GH� RFWXEUH� GH� ����� HO� FRQWUDWR�WUDQVIHULGR�RULJLQDOPHQWH�SRU�HO�&7�VH�SURUURJy�KDVWD�HO�DxR������\�VH�UHSDFWDURQ�ODV�RSFLRQHV�SDUD�UHGXFLU�OD� FDSDFLGDG� FRQWUDWDGD�� 6LPXOWiQHDPHQWH�� OD� 6RFLHGDG� DFRUGy� DGLFLRQDOPHQWH� FDSDFLGDG� ILUPH� VREUH� HO�JDVRGXFWR� &HQWUR�2HVWH� FRQ� GHVSOD]DPLHQWR� KDFLD� HO� JDVRGXFWR� 1RUWH� FXEULHQGR� ODV� QHFHVLGDGHV� GH�GHPDQGD�HQ�IRUPD�HVFDORQDGD�
([FHSWR�SRU�FLHUWDV�FLUFXQVWDQFLDV��7�*�1��6�$��QR�SXHGH�GLVPLQXLU�R�LQWHUUXPSLU�HO�VHUYLFLR�GH�WUDQVSRUWH��/RV� SUHFLRV� GHO� VHUYLFLR� GH� WUDQVSRUWH� KDQ� VLGR� ILMDGRV� HQ� GyODUHV� HVWDGRXQLGHQVHV�� TXH� VH� FRQYLHUWHQ� HQ�SHVRV�FRQIRUPH�D�OD�/H\�GH�&RQYHUWLELOLGDG��HQ�HO�PRPHQWR�GH�OD�IDFWXUDFLyQ��\�VH�DMXVWDQ�VHPHVWUDOPHQWH�SRU� OD� YDULDFLyQ� GHO� 3�3�,�� $VLPLVPR�� VH� HQFXHQWUDQ� VXMHWRV� D� ORV� DMXVWHV� UHVXOWDQWHV� GH� ODV� UHYLVLRQHV�WDULIDULDV�TXLQTXHQDOHV��&XDOTXLHU�FDPELR�HQ�OD�WDULID�GH�WUDQVSRUWH�SRGUi�WUDVODGDUVH�D�OD�WDULID�GH�YHQWD�GH�OD�6RFLHGDG��SUHYLD�DXWRUL]DFLyQ�GHO�(1$5*$6��YHU�1RWD����
$O����GH�GLFLHPEUH�GH�������FRPR�FRQVHFXHQFLD�GH�OR�PHQFLRQDGR�HQ�OD�1RWD����OD�6RFLHGDG�KD�DQXODGR�OD�UHJLVWUDFLyQ GHO�GHYHQJDPLHQWR�FRUUHVSRQGLHQWH�DO�DMXVWH�SRU�3�3�,��GHO�WUDQVSRUWH�GH�JDV�GH�ORV�DxRV������\�������GH�8�6������PLOORQHV�\�8�6������PLOORQHV�UHVSHFWLYDPHQWH��QR�DXWRUL]DGRV�D�WUDVODGDU�D�OD�WDULID�GH�YHQWD��
(O� FRPSURPLVR� PtQLPR� DFRUGDGR� SRU� OD� 6RFLHGDG� DVFLHQGH�� HQ� EDVH� D� ODV� WDULIDV� YLJHQWHV�� D�DSUR[LPDGDPHQWH�8�6�������PLOORQHV�HQWUH�HO����GH�RFWXEUH�GH������\�HO����GH�DEULO�GH�������GLVWULEXLGRV�HQ�GLVWLQWRV�SHULRGRV�PHGLGRV�HQ�DxRV�GH�OD�VLJXLHQWH�PDQHUD�

������D����� ���� ���� ���� ����D���� ���� �����D���� ���� 7RWDO�GHO�SHULRGR
�(1�0,//21(6�'(�8�6� ± YHU�1RWD�������� ���� ���� ���� ���� ���� ��� ��� �����%DMR�FLHUWDV�FLUFXQVWDQFLDV�HVWDEOHFLGDV�HQ�ORV�DFXHUGRV�\�HQ�HO�UHJODPHQWR�GH�VHUYLFLR�GH�7�*�1��6�$��� OD�6RFLHGDG�SXHGH�UHGXFLU�VXV�FRPSURPLVRV�PtQLPRV�DVXPLGRV�/D�'LUHFFLyQ� GH� OD� 6RFLHGDG� HVWLPD� TXH� QR� VH� SURGXFLUiQ� SpUGLGDV� GHULYDGDV� GHO� FXPSOLPLHQWR� GH� HVWRV�DFXHUGRV�
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127$����� 0(',2�$0%,(17(/D�'LUHFFLyQ�HVWLPD�TXH�ODV�RSHUDFLRQHV�GH�OD�6RFLHGDG�VH�DMXVWDQ�HQ�IRUPD�VXVWDQFLDO�D�ODV�OH\HV�\�UHJXODFLRQHV�UHODWLYDV� D� OD� SURWHFFLyQ� GHO�PHGLR� DPELHQWH� DFWXDOPHQWH� YLJHQWHV� HQ� OD� 5HS~EOLFD� $UJHQWLQD�� WDO� FRPR� HVWDV�OH\HV� KDQ� VLGR� KLVWyULFDPHQWH� LQWHUSUHWDGDV� \� DSOLFDGDV�� 6LQ� HPEDUJR�� ODV� DXWRULGDGHV� ORFDOHV�� SURYLQFLDOHV� \�QDFLRQDOHV�HVWiQ�WHQGLHQGR�D�LQFUHPHQWDU�ODV�H[LJHQFLDV�SUHYLVWDV�HQ�ODV�OH\HV�DSOLFDEOHV�\�D�OD�LPSOHPHQWDFLyQ�GH�SDXWDV�DPELHQWDOHV�HQ�PXFKRV�VHQWLGRV�FRPSDUDEOHV�FRQ�DTXHOODV�DFWXDOPHQWH�YLJHQWHV�HQ�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�\�HQ�SDtVHV�GH�OD�8QLyQ�(XURSHD�
(Q�HVWD�PDWHULD��OD�6RFLHGDG�FXHQWD�FRQ�HO�DVHVRUDPLHQWR�GHO�2SHUDGRU�7pFQLFR�WDO�FRPR�VH�LQGLFD�HQ�OD�1RWD���I�

127$ ���� 5(675,&&,21(6�$�/26�5(68/7$'26�12�$6,*1$'26$GLFLRQDOPHQWH� D� OD� UHVWULFFLyQ� GHO� ����� GH� OD� XWLOLGDG� QHWD� GHO� HMHUFLFLR�� SDUD� HO� %RQR� GH� 3DUWLFLSDFLyQ� GHO�3HUVRQDO�PHQFLRQDGR�HQ�OD�1RWD����F��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�/H\�1���������\�QRUPDV�HPLWLGDV�SRU� OD� &�1�9��� GHEHUi� GHVWLQDUVH� D� FRQVWLWXLU� OD� 5HVHUYD� /HJDO� XQ�PRQWR� QR� LQIHULRU� DO� ��� GH� OD� XWLOLGDG� GHO�HMHUFLFLR� KDVWD� DOFDQ]DU� HO� ���� GHO� FDSLWDO� VRFLDO� UHH[SUHVDGR� HQ� PRQHGD� FRQVWDQWH� �FDSLWDO� VRFLDO� \� VXV�FRUUHVSRQGLHQWHV�FXHQWDV�GH�DMXVWH�LQWHJUDO���FRQIRUPH�OR�LQGLFDGR�HQ�1RWD���D�
127$����� &217,1*(1&,$6D� &RQ� IHFKD����GH�RFWXEUH�GH�������*DV�GHO�(VWDGR�6�(�� �³*G(´�� IRUPDOL]y�XQ�UHFODPR�GH��������YLQFXODGR�FRQ� OD� WLWXODULGDG� GH� FUpGLWRV� WUDQVIHULGRV� D� OD� IHFKD� GH� WRPD� GH� SRVHVLyQ�� (O� UHFODPR� HQ� FXHVWLyQ�� TXH�RSRUWXQDPHQWH�IXH�UHFKD]DGR�SRU�OD�6RFLHGDG��VH�UHODFLRQD�FRQ�IDFWXUDV�TXH�VH�HQFXHQWUDQ�HPLWLGDV�GXUDQWH�HO�PHV�GH�GLFLHPEUH�GH������\� TXH�� VHJ~Q� VXUJH�GH� OD�GRFXPHQWDFLyQ�TXH� IXHUD�HQWUHJDGD�D� OD�6RFLHGDG�SRU�*G(� DO� PRPHQWR� GH� OD� WUDQVIHUHQFLD� \� GH� DFXHUGR� FRQ� OR� H[SUHVDPHQWH� HVWDEOHFLGR� HQ� HO� &RQWUDWR� GH�7UDQVIHUHQFLD��HVWiQ�LQFOXLGDV�HQ�ORV�FUpGLWRV�FHGLGRV�SRU�*G(�D�OD�6RFLHGDG�

3RVWHULRUPHQWH�� \� UHODFLRQDGR� FRQ� HO� UHFODPR� LQGLFDGR� HQ� HO� SiUUDIR� DQWHULRU�� HO� �� GH� PD\R� GH� ����� OD�6RFLHGDG�IXH�QRWLILFDGD�GH�OD�GHPDQGD�MXGLFLDO�TXH�*G(�LQLFLy�HQ�VX�FRQWUD�SRU�FXPSOLPLHQWR�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�� UHFODPDQGR� XQ�PRQWR� GH� ������� /D� 6RFLHGDG� FRQWHVWy� OD� GHPDQGD� HO� ���GH�PD\R� GH� ������UHFKD]DQGR� OD�PLVPD� HQ� WRGDV� VXV� SDUWHV��'HEH� FRQVLGHUDUVH�� TXH� GHO� PRQWR� WRWDO� GHPDQGDGR�� VROR� ������FRUUHVSRQGHQ�D�ORV�FRQFHSWRV�UHFODPDGRV�SRU�*G(�HQ�EDVH�D�VX�LQWHUSUHWDFLyQ�GH�OD�WLWXODULGDG�GH�ORV�FUpGLWRV�HQ� IXQFLyQ�GH� VX� IHFKD�GH�HPLVLyQ��(O� VDOGR�GH�������FRUUHVSRQGH�D�FUpGLWRV�FX\D�JHVWLyQ�GH�FREUR�QR�IXH�HQFRPHQGDGD�D�OD�6RFLHGDG�R�TXH�KDELpQGROR�VLGR��QR�IXHURQ�FREUDGRV�SRU�OD�PLVPD��OR�TXH�LPSOLFD�TXH�OD�6RFLHGDG�QR�WLHQH�UHVSRQVDELOLGDG�GH�DFXHUGR�FRQ�ORV�WpUPLQRV�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD��(Q�WDO�VHQWLGR��HO����GH�DJRVWR�GH������OD�6RFLHGDG�IXH�QRWLILFDGD�GHO�GHVLVWLPLHQWR�SRU�SDUWH�GH�*G(�GHO�UHFODPR�LQFOXLGR�HQ�OD�GHPDQGD�RULJLQDO�SRU�HO�LPSRUWH�GH�������FRUUHVSRQGLHQWH�DO�FUpGLWR�GH�3$/0$5�6�$���YHULILFDGR�SRU�HO� SURSLR�*G(�HQ� HO� FRQFXUVR�SUHYHQWLYR�GH� GLFKR� FOLHQWH��&DEH� DFODUDU�� TXH� HO� VDOGR�GH� ORV� FUpGLWRV� FX\D�JHVWLyQ�GH�FREUDQ]D�VH�HQFRPHQGy�D�OD�6RFLHGDG�VRQ�LQH[LVWHQWHV�R�WLHQHQ�XQD�UHPRWD SUREDELOLGDG�GH�FREUR��
3RU� RWUD� SDUWH�� HVWRV� FUpGLWRV� QXQFD� IXHURQ� UHIOHMDGRV� HQ� ORV� UHVXOWDGRV� GH� ORV� (VWDGRV� � &RQWDEOHV� � GH� � OD��6RFLHGDG��&RQ�IHFKD���GH�GLFLHPEUH�GH������OD�6RFLHGDG�IXH�QRWLILFDGD�GH�OD�VHQWHQFLD�GH�SULPHUD�LQVWDQFLD��TXH� DFRJLy� OD� GHPDQGD� GH� *G(� SRU� XQ� PRQWR� GH� ������� FRQ� GLVWULEXFLyQ� GH� FRVWDV� HQWUH� ODV� SDUWHV�� (VWH�LPSRUWH�PDQWLHQH�D~Q�HQ�VX�FRPSRVLFLyQ�������GH�FUpGLWRV�TXH��FRPR�VH�H[SXVR�DQWHULRUPHQWH��FRUUHVSRQGHQ�D�DFUHHQFLDV�FX\D�JHVWLyQ�GH�FREUR�QR�IXH�HQFRPHQGDGD�D�OD�6RFLHGDG�\�SRU�ODV�TXH�pVWD�QR�SHUFLELy�LPSRUWH�DOJXQR��&RQ�IHFKD����GH�RFWXEUH�GH�������OD�&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�HQ�OD�TXH�VH�GHGXMR�HO�UHFXUVR��GLFWy� VHQWHQFLD� D� IDYRU� GH� OD� 6RFLHGDG�� UHYRFDQGR� OD� GH� SULPHUD� LQVWDQFLD� \� GHVHVWLPDQGR� OD� GHPDQGD�� DO�WLHPSR��TXH��GLVSXVR�TXH�ODV�FRVWDV�HQ�DPEDV�LQVWDQFLDV�VH�GLVWULEX\DQ�HQ�HO�RUGHQ�FDXVDGR�\�ODV�FRPXQHV�SRU�
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PLWDGHV�� (VWD� VHQWHQFLD� IXH� DSHODGD� SRU�*G(��$O� ��� GH� VHWLHPEUH� GH� ������ ODV� DFWXDFLRQHV� VH� HQFXHQWUDQ�UDGLFDGDV�HQ�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��GRQGH�IXHURQ�HOHYDGDV�SDUD�HQWHQGHU�HQ�ORV�UHFXUVRV�GH�DSHODFLyQ�GHGXFLGRV�SRU�ODV�GRV�SDUWHV��
(Q� YLUWXG� GH� ORV� DUJXPHQWRV� H[SXHVWRV� HQ� OD� FRQWHVWDFLyQ� GH� OD� GHPDQGD�� ODV� SUREDQ]DV� REUDQWHV� HQ� HO�H[SHGLHQWH�UHVSHFWLYR�\�HO�FRQWHQLGR�GH�OD�VHQWHQFLD�GH�OD�&iPDUD��ORV�DVHVRUHV�OHJDOHV�\�OD�'LUHFFLyQ�GH�OD�6RFLHGDG�FRQVLGHUDQ�TXH� OD�SUREDELOLGDG�GH�TXH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�KDJD� OXJDU�D� OD�DSHODFLyQ�GH�*G(�HV�UHPRWD�E� (O����GH�PD\R�GH������ OD�'LUHFFLyQ�3URYLQFLDO�GH�5HQWDV�GH OD�3URYLQFLD�GHO�1HXTXpQ� �³'53�1HXTXpQ´��FRUULy� YLVWD� D� OD� 6RFLHGDG� GH� XQD� OLTXLGDFLyQ� SURYLVRULD� GH� GHXGD� HQ� FRQFHSWR� GH� LPSXHVWR� GH� VHOORV��FRUUHVSRQGLHQWH�D�ORV�FRQWUDWRV�GH�WUDQVSRUWH�GH�JDV�HQ�ILUPH�FHOHEUDGRV�FRQ�7�*�1��6�$��HO����GH�GLFLHPEUH�GH�������\�TXH�IXHUDQ�FHGLGRV�SRU�HO�(VWDGR�1DFLRQDO�FRPR�DQH[R�GHO�&7��/D�6RFLHGDG�� FRQ� IHFKD����GH� MXQLR� GH� ������ UHDOL]y� VX� FRUUHVSRQGLHQWH� GHVFDUJR� \� OD� SUHVHQWDFLyQ�GH� ODV�SUXHEDV�GRFXPHQWDOHV�SHUWLQHQWHV��GHMiQGRVH�HVWDEOHFLGR�TXH�SRU�HO�&7�� WRGRV� ORV� LPSXHVWRV�DUJHQWLQRV�GH�VHOORV�QDFLRQDOHV�\�SURYLQFLDOHV�TXH�UHFDLJDQ�VREUH�ORV�FRQWUDWRV�FHGLGRV��GHEHQ�VHU�VRSRUWDGRV�SRU�*G(�\�R�HO�(VWDGR�1DFLRQDO��TXLHQHV��SRU�RWUD�SDUWH��UHVXOWDQ�VXMHWRV�H[HQWRV�GHO�SDJR�GHO�LPSXHVWR�/D�'35�1HXTXpQ��PHGLDQWH� UHVROXFLyQ� GHO� �� GH� GLFLHPEUH� GH� ������ UHFKD]y� ORV� SODQWHRV� FRQWHQLGRV� HQ� HO�GHVFDUJR�SUHVHQWDGR�SRU�OD�6RFLHGDG��GHWHUPLQDQGR�GH�RILFLR�TXH�HO�PRQWR�GH�OD�GHXGD�DVFLHQGH�D�����PiV�ORV�LQWHUHVHV� \� DFFHVRULRV� TXH� FRUUHVSRQGDQ�� FRPR� WRWDO� DVLJQDEOH� D� DPEDV� SDUWHV� FRQWUDWDQWHV�� /D� 6RFLHGDG�LPSXJQy�GLFKD�UHVROXFLyQ��D�WUDYpV�GH�XQ�UHFXUVR�DGPLQLVWUDWLYR�GH�UHFRQVLGHUDFLyQ�\�DSHODFLyQ�HQ�VXEVLGLR��$GLFLRQDOPHQWH�� OD� 6RFLHGDG� IRUPXOy� DQWH� HO� 0LQLVWHULR� GH� (FRQRPtD� OD� UHVHUYD� GH� UHFODPDU� DO� (VWDGR�1DFLRQDO�ORV�GDxRV�\�SHUMXLFLRV�TXH�SXGLHUDQ�UHVXOWDU�GH�XQD�HYHQWXDO�HMHFXFLyQ�ILVFDO��X�RWUD�PHGLGD�MXGLFLDO�TXH�OD�3URYLQFLD�GHO�1HXTXpQ�SXGLHVH�HQWDEODU�HQ�FRQWUD�GH�HVWD�'LVWULEXLGRUD�
&RQ� IHFKD� ��� GH� PDU]R� GH� ����� OD� '53� 1HXTXpQ� GLVSXVR� UHOLTXLGDU� ODV� VXSXHVWDV� GHXGDV� UHFODPDGDV�LQFRUSRUDQGR�PXOWDV�H�LQWHUHVHV�DO����GH�IHEUHUR�GH�������SRU�XQ�PRQWR�GH��������(O����GH�DEULO�GH������OD�6RFLHGDG�LQWHUSXVR�XQ�QXHYR�UHFXUVR�GH�UHFRQVLGHUDFLyQ�\�DSHODFLyQ�HQ�VXEVLGLR�FRQWUD�GLFKD�UHVROXFLyQ�
$VLPLVPR� FRPR� FRQVHFXHQFLD� GH� OD� GHWHUPLQDFLyQ� GH� RILFLR� VREUH� LPSXHVWR� GH� VHOORV� TXH� OH� SUDFWLFDUD� OD�'53�1HXTXpQ�D�7*1�6�$��UHVSHFWR�GH�ODV�RIHUWDV�GH�WUDQVSRUWH�GH�JDV�RIHUWDGDV�SRU�pVWD�~OWLPD�FRQ�GLVWLQWRV�WHUFHURV�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�WRPD�GH�SRVHVLyQ��7*1�PHGLDQWH�1RWD�IHFKDGD�HO����GH�QRYLHPEUH�GH�������LQYRFDQGR�VROLGDULGDG�ILVFDO��H[SUHVy�D�OD�6RFLHGDG�VX�YROXQWDG�GH�UHSHWLU�FRQWUD�pVWD�HO�FLQFXHQWD�SRU�FLHQWR�GH�ORV�LPSRUWHV�TXH�HYHQWXDOPHQWH�GHELHUD�DERQDU�UHVSHFWR�GH�GLFKDV�RIHUWDV�FRQ�'LVWULEXLGRUD�GH�*DV�GHO�&HQWUR�6�$�
$GHPiV�� DO� LJXDO� TXH� RWUDV� /LFHQFLDWDULDV�� 7*1� LQLFLy� XQD� DFFLyQ� GHFODUDWLYD� DQWH� OD� &RUWH� 6XSUHPD� GH�-XVWLFLD�GH�OD�1DFLyQ�\�VROLFLWy�XQD�PHGLGD�FDXWHODU�D�HIHFWRV�GH�TXH�OD�SURYLQFLD�VH�DEVWHQJD�GH�UHFODPDU�HVWH�FRQFHSWR�KDVWD�WDQWR�H[LVWD�VHQWHQFLD�ILUPH�VREUH�HO�SDUWLFXODU��$VLPLVPR��OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�KL]R�OXJDU�D�OD�PHGLGD�FDXWHODU�VROLFLWDGD�SRU�7*1�
3RU�RWUD�SDUWH��HO����GH�PDU]R�GH�������OD�'53�1HXTXpQ�QRWLILFy�D�OD�6RFLHGDG�OD�GHWHUPLQDFLyQ�GH�OD�GHXGD�WULEXWDULD�GH�7*1�HQ�YLUWXG�GH�ODV�RIHUWDV�\D�PHQFLRQDGDV��SRU�OR�TXH�OD�6RFLHGDG�LQWHUSXVR�IRUPDO�5HFXUVR�GH�5HFRQVLGHUDFLyQ�DQWH�HO�FLWDGR�RUJDQLVPR�SURYLQFLDO�FRQ�IHFKD����GH�DEULO�GH�������GDGR�TXH�OD�6RFLHGDG�FRQVLGHUD� TXH� ODV� RIHUWDV� GH� WUDQVSRUWH� GH� JDV� QR� VH� HQFXHQWUDQ� DOFDQ]DGDV� SRU� HO� JUDYDPHQ� HQ� FXHVWLyQ��$VLPLVPR� HO� (1$5*$6� KD�PDQLIHVWDGR� TXH� ORV� UHFODPRV� SURYHQLHQWHV� SRU� HVWRV� JUDYiPHQHV� FDUHFHQ� GH�IXQGDPHQWR�MXUtGLFR�
)LQDOPHQWH�� HO� ��� GH� QRYLHPEUH� GH� ����� OD� '53� 1HXTXpQ� FRUULy� YLVWD� D� OD� 6RFLHGDG� GH� OD� OLTXLGDFLyQ�FDOFXODGD�SRU�GLFKR�RUJDQLVPR�SRU������SRU� OD�TXH� VH�HIHFW~R�HO� WUDVODGR�FRUUHVSRQGLHQWH�FRQ� IHFKD����GH�QRYLHPEUH�GH������
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5(6(f$�,1)250$7,9$���3RU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHWLHPEUH�GH���������&RPHQWDULRV�VREUH�OD�DFWLYLGDG�GH�OD�HPSUHVD�GHVGH�HO����GH�HQHUR�GH������KDVWD�HO����GH�VHWLHPEUH�GH������'XUDQWH� HO� WUDQVFXUVR� GHO� SHUtRGR� VH� KDQ� UHDOL]DGR� LQYHUVLRQHV� \� DGPLQLVWUDGR� ORV� UHFXUVRV� FRQ� HO� REMHWR� GH� SUHVWDU�HILFLHQWHPHQWH�XQ�VHUYLFLR�S~EOLFR�D�OD�FRPXQLGDG�\�DWHQGHU�ORV�UHTXHULPLHQWRV�GH���������FOLHQWHV�(Q�PLUDV�D�OD�VDWLVIDFFLyQ�GH�GLFKRV�REMHWLYRV�VH�OOHYDURQ�D�FDER��HQWUH�RWUDV��ODV�VLJXLHQWHV�DFFLRQHV�� 6H�LQFUHPHQWy�HO�VLVWHPD�GH�GLVWULEXFLyQ�HQ���������PWV��GH�FDxHUtD�GH�UHGHV�\�JDVRGXFWRV�\�HQ�������QXHYRV�VHUYLFLRV��FRQ�XQ� FUHFLPLHQWR� QHWR� GH� ������ FOLHQWHV�� TXH� UHSUHVHQWD� HO� �����FRQ� UHVSHFWR� DO� FLHUUH� GHO� HMHUFLFLR� DQWHULRU��(VWRV�GDWRV�PXHVWUDQ�SRU�XQ�ODGR��ORV�UHVXOWDGRV�GHO�LPSXOVR�UHVLGXDO�GH�ODV�LQYHUVLRQHV�ItVLFDV�FRPSURPHWLGDV�SRU�OD�6RFLHGDG�HQ� HO� DxR� ������ \� SRU� RWUR�� HQ� IUDQFR� FRQWUDVWH�� HO� GHWHULRUR� VXIULGR� HQ� OD� LQFRUSRUDFLyQ� QHWD� GH� FOLHQWHV� FRPR�FRQVHFXHQFLD�GH�OD�FULVLV�HFRQyPLFD�LPSHUDQWH�� 6H� LQLFLy� OD� HMHFXFLyQ� GHO� SURJUDPD� GH� E~VTXHGD� \� UHSDUDFLyQ� GH� IXJDV� SDUD� HO� DxR� ������ SRU� HO� FXDO� VH� UHOHYDURQ�DSUR[LPDGDPHQWH�������NPV��GH�UHGHV�HQ�]RQDV�GH�DOWD�GHQVLGDG�KDELWDFLRQDO�\�������NPV��GH�UHGHV�HQ�]RQDV�GH�EDMD�GHQVLGDG�KDELWDFLRQDO�� 6H�FRPHQ]DURQ� ORV� UHFRUULGRV�DQXDOHV� UHIHULGRV�DO� FRQWURO� \�YHULILFDFLyQ�SURJUDPDGR�GH� ODV�����HVWDFLRQHV�GH�*1&�FRQHFWDGDV�D�QXHVWUR�VLVWHPD�GH�GLVWULEXFLyQ��\� ORV�FRUUHVSRQGLHQWHV�DO�PDQWHQLPLHQWR�SUHYLVWR�GH�UHGHV��JDVRGXFWRV�\�FiPDUDV�� &RQ�HO�REMHWLYR�GH�JDUDQWL]DU�HO�QRUPDO�\�VHJXUR DEDVWHFLPLHQWR�GH�JDV�HQ�ODV�FRQGLFLRQHV�SDXWDGDV�HQ�OD�/LFHQFLD��VH�LQLFLDURQ�ODV�DFWLYLGDGHV�GHO�SURJUDPD�GH�UHQRYDFLyQ�GH�UHGHV��JDVRGXFWRV�\�FiPDUDV�GH�UHJXODFLyQ��GH�WUDEDMRV�HQ�ORV�VLVWHPDV�GH�RGRUL]DFLyQ�\�HQ�ORV�GH�SURWHFFLyQ�FDWyGLFD��FRPR�DVt�WDPELpQ�RWUDV�LQYHUVLRQHV�PHQRUHV��WRGDV�HOODV�VXMHWDV�D� XQ� HVWULFWR� FXPSOLPLHQWR� GH� SDXWDV� SUHHVWDEOHFLGDV� GH� DXVWHULGDG� HQ� OD� DSOLFDFLyQ� GH� UHFXUVRV�� SULYLOHJLDQGR� OD�VHJXULGDG�\�FRQWURO�GHO�VLVWHPD�GH�GLVWULEXFLyQ��� /D� LQFHUWLGXPEUH� HFRQyPLFD� JHQHUDOL]DGD� \� OD� LPSRVLELOLGDG� GH� DFFHVR� DO� FUpGLWR�� PRGLILFDURQ� VXVWDQFLDOPHQWH� ODV�SHUVSHFWLYDV�GH�ORV�SODQHV�GH�VDWXUDFLyQ�GH�UHGHV��(VWD�PLVPD�FR\XQWXUD�KD�SURYRFDGR�OD�VXVSHQVLyQ�GH�JUDQ�SDUWH�GH�ODV�REUDV�GH�H[WHQVLyQ�\�H[SDQVLyQ�GH�UHGHV�SURJUDPDGDV��FRPSOLFDQGR�VHULDPHQWH�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�LQLFLDGRV�HQ�HO�DxR�DQWHULRU��1R�REVWDQWH��VH�FRQWLQ~DQ�ODV�DFFLRQHV�FRPHUFLDOHV�WHQGLHQWHV�D�OD�FDSWDFLyQ�GH�QXHYRV�FOLHQWHV�\�OD�FRQFHQWUDFLyQ�GH�HVIXHU]RV�HQ�OD�ILQDOL]DFLyQ�GH�ODV�REUDV�HQ�HMHFXFLyQ��6H�DQDOL]DURQ�ODV�SRVLELOLGDGHV�GH�UHGXFFLyQ�GH�ORV�FRVWRV�GH�REUD�GH�ODV�LQVWDODFLRQHV�LQWHUQDV��SDUD�DWHPSHUDU�ORV�LQFUHPHQWRV�GH�SUHFLRV�GH�ORV�SULQFLSDOHV�LQVXPRV�TXH�GHEHQ�DIURQWDU�ORV�SRWHQFLDOHV�FOLHQWHV�� (Q�PDWHULD�GH�FRPSUDV�GH�JDV�VH�WRPDURQ�ORV�UHFDXGRV�SHUWLQHQWHV�SDUD�PRQLWRUHDU�VLWXDFLRQHV�GHULYDGDV�GH�FDtGDV�HQ�OD�GHPDQGD�PX\�DFHQWXDGDV�HQ�ORV�WUHV�SULPHURV�PHVHV�GHO�DxR��DO�HIHFWR�GH�PLWLJDU�R�HYLWDU�VXV�FRQVHFXHQFLDV��$O�ILQDO�GHO�SHUtRGR�HVWDFLRQDO�VH�SXGLHURQ�FRPSHQVDU�VXVWDQFLDOPHQWH�ORV�YRO~PHQHV�GH�JDV�FRPSOHWDQGR�ORV�FRPSURPLVRV�7DNH�RU�3D\�GHO�SHUtRGR��$VLPLVPR��HQ�IXQFLyQ�GH�OD�SUHYLVLyQ�GH�ODV�PX\�EDMDV�WHPSHUDWXUDV�TXH�OXHJR�VH�UHJLVWUDURQ�HQ�ORV�PHVHV�GH�MXQLR�\�MXOLR��VH�SURFHGLy�D�FHOHEUDU�XQ�DFXHUGR�GH�DVLVWHQFLD�HQ�SLFRV�FRQ�HO�SULQFLSDO�SURYHHGRU�GH�JDV��� 6H�PDQWXYR�OD�FDSDFLGDG�GH�WUDQVSRUWH�FRQWUDWDGD��\�VH�UHQRYDURQ�ORV�DFXHUGRV�GH�DVLVWHQFLD�\�FRPSOHPHQWDFLyQ�FRQ�'LVWULEXLGRUD�GH�*DV�&X\DQD�6�$��\�RWUDV�GLVWULEXLGRUDV��D�ORV�HIHFWRV�GH�RSWLPL]DU�HO�XVR�GH�OD�FDSDFLGDG�GH�WUDQVSRUWH�FRQWUDWDGD�\�DWHQGHU�ORV�SLFRV�GH�GHPDQGD�HVWDGtVWLFDPHQWH�HVSHUDEOHV�� 6H�FRQWLQXy�FRQ�HO�GHVDUUROOR�GH� ODV� DFWLYLGDGHV� UHTXHULGDV�SDUD�FRPSOHWDU� OD� LQIRUPDFLyQ�TXH�GHPDQGD� OD�6HJXQGD�5HYLVLyQ�4XLQTXHQDO�GH�7DULIDV��547�,,��GHO�(1$5*$6��SHVH�D�TXH�ORV�SOD]RV�IXHURQ�VXVSHQGLGRV�SRU�UHVROXFLyQ�GH�GLFKR�HQWH�D�FRPLHQ]RV�GH�IHEUHUR�GH�������KDVWD�WDQWR�VH�UHVXHOYD�HO�SURFHVR�GH�UHQHJRFLDFLyQ�WDULIDULD��HVWDEOHFLGR�SRU�OD�/H\�1���������GH�(PHUJHQFLD�3~EOLFD�\�5HIRUPD�GHO�5pJLPHQ�&DPELDULR���� ,QIRUPDFLyQ�QR�FXELHUWD�SRU�HO�,QIRUPH�GHO�$XGLWRU��H[FHSWR�SXQWRV��������\����
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� 6H�WUDEDMy�LQWHQVDPHQWH�HQ�OD�HODERUDFLyQ�GH�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�OD�&RPLVLyQ�GH�5HQHJRFLDFLyQ��FUHDGD�SRU�HO�*RELHUQR�1DFLRQDO��HQ�HO�PDUFR�GH�OD�/H\�1����������OD�TXH�IXH�SUHVHQWDGD�D�GLFKD�DXWRULGDG�HQ�HO�WLHPSR�\�IRUPD�SUHYLVWRV��DO�LJXDO�TXH�ODV�VXFHVLYDV�DFWXDOL]DFLRQHV�\�DPSOLDFLRQHV�VROLFLWDGDV��� 6H�PDQWLHQH�XQ�SHUPDQHQWH�DQiOLVLV�GH�FRVWRV�GH�ORV�LQVXPRV��ELHQHV�\�VHUYLFLRV��\�GH�ODV�SRVLEOHV�VXVWLWXFLRQHV� DQWH�HO� LQFUHPHQWR� VRVWHQLGR� GH� VXV� SUHFLRV�� VLWXDFLyQ� TXH� WLHQH� D� VX� YH]�� FRQVHFXHQFLDV� TXH� DIHFWDQ� OD� FRQWLQXLGDG� GH�DFWLYLGDGHV�SURSLDV�\�WHUFHUL]DGDV��$VLPLVPR��VH�REVHUYDQ�YDULDFLRQHV�VLJQLILFDWLYDV�HQ�ORV�LQGLFDGRUHV�GH�SUHFLRV�� ODV�PRQHGDV�H[WUDQMHUDV��\�VXV�WHQGHQFLDV��\�XQD�LPSRUWDQWH�SDUWLFLSDFLyQ�GH�LQVXPRV�\�ELHQHV�LPSRUWDGRV�R�WUDQVDEOHV�HQ�OD�PDWUL]�GH�FRVWRV�� 6H� VLJXLy� FRQ� OD� LQVWUXPHQWDFLyQ�GH� SROtWLFDV� HQ� HO� RUGHQ� ILQDQFLHUR� D� ORV� HIHFWRV� GH� DWHQGHU� OD� SUREOHPiWLFD� GH� OD�FUHFLHQWH�JHQHUDFLyQ�GH�ERQRV�SRU�SDUWH�GH�ORV�JRELHUQRV�QDFLRQDO�\�SURYLQFLDOHV��JHVWLRQDQGR�DQWH�ORV�RUJDQLVPRV�GH�UHFDXGDFLyQ�LPSRVLWLYD�\�ORV�SURYHHGRUHV�OD�DFHSWDFLyQ�GH�WDOHV�LQVWUXPHQWRV�FRPR�PRGR�GH�FDQDOL]DU�VX�PD\RU�IOXMR�GH�LQJUHVRV�� GDQGR� UHVSXHVWD� D� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV� DQWH� HVWD� QXHYD� UHDOLGDG�� /DV� DFFLRQHV� OOHYDGDV� D� FDER�WDPELpQ� LPSOLFDURQ�QHJRFLDFLRQHV�FRQ� ODV� HQWLGDGHV�EDQFDULDV� D� ILQ�GH�SRQHU�HQ�SUiFWLFD�PHFDQLVPRV�TXH�DJLOLFHQ� OD�RSHUDWRULD�FRQ�ERQRV��SURSRUFLRQDQGR�HO�DGHFXDGR�UHVJXDUGR�\�UHJLVWUR�GH�ODV�RSHUDFLRQHV��(Q�HO�DVSHFWR�ORJtVWLFR�IXH�QHFHVDULR�DIHFWDU�QXHYRV�UHFXUVRV�ItVLFRV�\�KXPDQRV�DO�VHFWRU�ILQDQFLHUR�SDUD�KDFHU�IUHQWH�DO�QRWDEOH�LQFUHPHQWR�GH�ODV�DFWLYLGDGHV�GHO�PLVPR�� 6H� DGHFXDURQ� ORV� SURFHGLPLHQWRV� \� VH� SUHYLHURQ� PRGLILFDFLRQHV� HQ� HO� VLVWHPD� LQIRUPiWLFR� DGPLQLVWUDWLYR� FRPR�DGDSWDFLyQ�D�ODV�QXHYDV�RSHUDWRULDV�\�QHFHVLGDGHV�TXH�VH�FUHDQ�D�SDUWLU�GH�ORV�FDPELRV�HQ�ODV�UHJODV�HFRQyPLFDV�GHQWUR�GH�OD�FULVLV�TXH�YLYH�HO�SDtV�\�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYDQ�GH�HOOD��/DV�GHYDOXDFLRQHV�RSHUDGDV�\�HO�ULHVJR�GH�XQD�LQIODFLyQ�FUHFLHQWH�HQ�OD�HFRQRPtD��OOHYy�D�FRQVLGHUDU�FDPELRV�HQ�OD�JHVWLyQ�GHO�QHJRFLR�\�HQ�OD�DSOLFDFLyQ�GH�QRUPDV�TXH�GLVSRQHQ�HO�DMXVWH�SRU�LQIODFLyQ�HQ�ORV�HVWDGRV�FRQWDEOHV��� $O�LQLFLR�GHO�SURJUDPD�DQXDO�GH�FDSDFLWDFLyQ��VH�FRQFUHWDURQ�DSUR[LPDGDPHQWH�����KRUDV�GH�FDSDFLWDFLyQ�DGLFLRQDO�DO�SHUVRQDO� VREUH� DVSHFWRV� UHODWLYRV� D� OD� JHVWLyQ� GH� RSHUDFLRQHV� HQ� FRQWH[WRV� HFRQyPLFRV� LQIODFLRQDULRV�� EULQGDQGR�KHUUDPLHQWDV� DSWDV� SDUD� HQFDUDU� OD� SUREOHPiWLFD� JHQHUDGD� SRU� OD� GHYDOXDFLyQ� GHO� SHVR� \� ODV� GLItFLOHV� FLUFXQVWDQFLDV�DFWXDOHV�GH�OD�HFRQRPtD�DUJHQWLQD��/DV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�QXHYH�PHVHV�GH�JHVWLyQ�KDQ�SHUPLWLGR�VXSHUDU�ODV��������KRUDV�GH�FDSDFLWDFLyQ�\�SHUIHFFLRQDPLHQWR��� $GLFLRQDOPHQWH�D�ORV�SURJUDPDV GH�HILFLHQFLD�SDXWDGRV�HQ�HO�PDUFR�GH�OD�SULPHU�5HYLVLyQ�4XLQTXHQDO�GH�7DULIDV��HO� (1$5*$6�� D� WUDYpV� GH� ODV� FRUUHVSRQGLHQWHV� UHVROXFLRQHV�� FRQVLGHUy� QHFHVDULR� HVWDEOHFHU� \� UHJODPHQWDU� XQ�VLVWHPD�GH�FRQWURO�GH�FDOLGDG�GHO�VHUYLFLR�PHGLDQWH�LQGLFDGRUHV��HVWDEOHFLHQGR�VX�SOHQD�YLJHQFLD�D�SDUWLU�GH�MXOLR�GH������� (O� ��� GH� RFWXEUH� GH� ����� OD� 6RFLHGDG� GLR� D� FRQRFHU� VXV� REVHUYDFLRQHV� UHVSHFWR� GH� OR� GHILQLGR� SRU� HO�(1$5*$6�KDVWD�HVD�IHFKD�\�HO���GH�PDU]R�GH������SUHVHQWy�XQ�IRUPDO�UHFXUVR�GH�5HFRQVLGHUDFLyQ�\�$O]DGD�HQ�6XEVLGLR� FRQWUD� OD� 5HVROXFLyQ�1�� ������ VROLFLWDQGR� VX� UHYRFDFLyQ�� $� OD� IHFKD� GH� OD� SUHVHQWH� UHVHxD� QR� VH� KDQ�SURGXFLGR�QRYHGDGHV�DO�UHVSHFWR�����(VWUXFWXUD�SDWULPRQLDO�FRPSDUDWLYD��HQ�PLOHV�GH�SHVRV���������� �������� �������� �������� ��������$FWLYR�&RUULHQWH ������ ������ ������� ������ �������$FWLYR�1R�&RUULHQWH ������� ������� ������� ������� �������7RWDO ������� ������� ������� ������� �������
�3DVLYR�&RUULHQWH ������� ������� ������� ������ ������3DVLYR�1R�&RUULHQWH ����� ������ ����� ������ ������6XEWRWDO ������� ������� ������� ������� �������3DWULPRQLR�1HWR ������� ������� ������� ������� �������7RWDO ������� ������� ������� ������� �������



',675,%8,'25$�'(�*$6�'(/�&(1752�6�$��

)LUPDGR�D�HIHFWRV�GH�VX�LGHQWLILFDFLyQ�FRQ�QXHVWUR�LQIRUPH�GH�IHFKD�����������3,675(//,��',$=�<�$62&,$'26�6�5�/�&�3�&�(�&�)��7���� � )���
(=(48,(/�$��&$/&,$7, ('8$5'2�$��+857$'26RFLR 3UHVLGHQWH&RQWDGRU�3~EOLFR�8�%�$�&�3�&�(�&�)��7������ � )����� ��

���(VWUXFWXUD�GH�UHVXOWDGRV�FRPSDUDWLYD��HQ�PLOHV�GH�SHVRV���������� �������� �������� �������� ��������5HVXOWDGR�RSHUDWLYR�RUGLQDULR ������ ������ ������ ������ ������5HVXOWDGRV�ILQDQFLHURV�\�SRU�WHQHQFLD �������� ������� ������� ������� �������2WURV��HJUHVRV��LQJUHVRV��QHWRV ����� �� ��� ��� ������3pUGLGD��8WLOLGDG�2UGLQDULD�DQWHV�GH�LPSXHVWR�D�ODV�JDQDQFLDV �������� ������ ������ ������ ������,PSXHVWR�D�ODV�JDQDQFLDV � �������� �������� �������� ���������3pUGLGD��8WLOLGDG�1HWD� �������� ������ ������ ������ ������
���'DWRV�HVWDGtVWLFRV� �������� �������� �������� �������� ��������,QJUHVRV�SRU�YHQWDV��PLOHV�GH�SHVRV� ������� ������� ������� ������� �������9RO~PHQHV�RSHUDGRV��PLOORQHV�GH�P�� ������� ������� ������� ������� �������
���,QGLFHV� �������� �������� �������� �������� ��������/LTXLGH] ���� ���� ���� ���� ����(QGHXGDPLHQWR ���� ���� ���� ���� ����
���3HUVSHFWLYDV�x 3DUD�HO�FXDUWR�WULPHVWUH�GHO�DxR������VH�SUHYp�
� )LQDOL]DU�ODV�WDUHDV�SURJUDPDGDV�SDUD�HO�PDQWHQLPLHQWR�GH�UHGHV��JDVRGXFWRV�\�FiPDUDV��FRPR�DVt�WDPELpQ�FRPSOHWDU�ORV�SURJUDPDV�GH�E~VTXHGD�\�UHSDUDFLyQ�GH�IXJDV��\�GH�FRQWURO�\�YHULILFDFLyQ GH�HVWDFLRQHV�GH�*1&��SDUD�HO�DxR������
� &RPSOHWDU� HO� SURJUDPD� GH� LQYHUVLRQHV� RSHUDWLYDV� \� RWUDV� PHQRUHV�� GHVWLQDGR� D� JDUDQWL]DU� HO� QRUPDO� \� VHJXUR�DEDVWHFLPLHQWR�GH�JDV�HQ�ODV�FRQGLFLRQHV�SDXWDGDV�HQ�OD�/LFHQFLD��
� &RQWLQXDU�FRQ�HO�GHVDUUROOR�GH�ORV�SODQHV�WpFQLFRV�\�FRPHUFLDOHV�HQ�ORV�FHQWURV�RSHUDWLYRV��VXFXUVDOHV�\�DJHQFLDV��FRQ�DFHQWR� HQ� HO� PDQWHQLPLHQWR� GH� OD� FDOLGDG� \� ORV� QLYHOHV� GH� VHJXULGDG� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� SURFXUDQGR� OD�FRQWLQXLGDG�GH�ODV�DFWLYLGDGHV�GH�VDWXUDFLyQ�\�H[WHQVLyQ�GH UHGHV�PHQRUHV�HQ�VXV�iUHDV�GH�FREHUWXUD��HQ�OD�PHGLGD�TXH�ODV�FRQGLFLRQHV�HFRQyPLFDV�DVt�OR�SHUPLWDQ��
� 3URSLFLDU�FRQ� ORV�SURGXFWRUHV�GH�JDV� OD�DGHFXDFLyQ�GH� ORV�FRQWUDWRV�D� ODV�QXHYDV�FRQGLFLRQHV�VXUJLGDV�D�SDUWLU�GH� OD�VDQFLyQ�GH�OD�/H\�1����������
� 0DQWHQHU�OD�FDSDFLGDG�GH�WUDQVSRUWH�\D�FRPSURPHWLGD�SRU�FRQWUDWRV�\�DQDOL]DU�ORV�HVFHQDULRV�SRVLEOHV�GH�FRQVXPR�GH�JDV�SDUD�HO�DxR������
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('8$5'2�$��+857$'23UHVLGHQWH
��

� &RPSOHWDU�HO�FLFOR�GH�DFWLYLGDGHV�GHPDQGDGDV�SRU�OD�547�,,�GHO�(1$5*$6�FRQ�HO�DSRUWH�GH�OD�LQIRUPDFLyQ�VROLFLWDGDHQ� QXHYRV� UHTXHULPLHQWRV� SHVH� D� OD� VXVSHQVLyQ� SRU� UHVROXFLyQ� GH� ORV� SOD]RV� GH� OD�PLVPD�� KDVWD� WDQWR� VH� UHVXHOYD� OD�UHQHJRFLDFLyQ�HVWDEOHFLGD�SRU�OD�/H\�1���������
� &RQWLQXDU� FRQ� HO� SURFHVR� GH� UHQHJRFLDFLyQ� WDULIDULD� FRQ� HO� (VWDGR� 1DFLRQDO�� HQ� HO� PDUFR� GH� OD� /H\� 1�� ��������SURFXUDQGR� HO� UHVWDEOHFLPLHQWR� GH� OD� HFXDFLyQ� HFRQyPLFD� GH� OD� /LFHQFLD� DOWHUDGD� HQ� YLUWXG� GH� GLFKD� OH\� \� QRUPDV�SRVWHULRUHV�� 5HDOL]DU� OD� SUHVHQWDFLyQ� GH� QXHYRV� UHTXHULPLHQWRV� DO� (1$5*$6� UHVSHFWR� GHO� UHFRQRFLPLHQWR� HQ� ODV� WDULIDV� GH� ODV�YDULDFLRQHV�LPSRVLWLYDV�HQ�ORV�LPSXHVWRV�QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�\�HQ�OR�TXH�FRUUHVSRQGD�DO�IDFWRU�³.´��\�HO�VHJXLPLHQWR�GH�ORV�WUiPLWHV�LQJUHVDGRV�
� $QDOL]DU�ODV�GLIHUHQWHV�DOWHUQDWLYDV�GH�ILQDQFLDPLHQWR�TXH�RIUHFHQ�ORV�PHUFDGRV�LQWHUQRV�H�LQWHUQDFLRQDOHV��JHVWLRQDQGR�OD�UHILQDQFLDFLyQ�GHO�SDVLYR�ILQDQFLHUR��\�SURFXUDQGR�VROXFLRQDU�ORV�UHTXHULPLHQWRV�GH�IRQGRV�TXH�OD�JHVWLyQ�GHPDQGH��FRPR�DVt�WDPELpQ�GDU�WUDWDPLHQWR�SHUPDQHQWH�D�OD�SUREOHPiWLFD�GH�ORV�ERQRV�GH�GHXGD�HQ�FLUFXODFLyQ�HQ�HO PHUFDGR�� )LQDOL]DU�HO�SURJUDPD�DQXDO�GH�FDSDFLWDFLyQ�SDUD�WRGRV�ORV�QLYHOHV�GH�OD�HVWUXFWXUD��FRQIRUPH�FRQ�OD�LGHQWLILFDFLyQ�GH�ODV�QHFHVLGDGHV�GHWHFWDGDV�\� ORV�FDPELRV� WHFQROyJLFRV�TXH� VH�SURGXFHQ��/DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�KDQ� LQFOXLGR�FXUVRV�GH�HVSHFLDOL]DFLyQ�SURIHVLRQDO�\�GH�SRVWJUDGR��OD�FRQWLQXLGDG�GHO�SURJUDPD�GH�PDQDJHPHQW�\�DGPLQLVWUDFLyQ�GH�QHJRFLRV�SDUD�FXDGURV�PHGLRV��\�HO�LQLFLR�GH�XQ�SURJUDPD�D�GHVDUUROODU�HQ�WUHV�DxRV��GH�RULHQWDFLyQ�WpFQLFD�GHVWLQDGR�D�OD�IRUPDFLyQ�SHGDJyJLFD�GH�LQVWUXFWRUHV�LQWHUQRV�H�LQVWUXFFLyQ�HVSHFtILFD�GHO�SHUVRQDO�RSHUDWLYR��
� &HUUDU�HO�FLFOR�GH�SURJUDPDV�LQVWLWXFLRQDOHV�GH�GLIXVLyQ�SUHYLVWRV�SDUD�HO�DxR������
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,1)250$&,21�$',&,21$/�$�/$6�127$6�$�/26�(67$'26�&217$%/(6� �$57�����'(/�5(*/$0(172�'(�/$�%2 /6$�'(�&20(5&,2�'(�%8(126�$,5(6
6REUH�ORV�(VWDGRV�&RQWDEOHV�SRU�HO�SHULRGR�GH�QXHYH�PHVHV�LQLFLDGR�HO����GH�HQHUR�GH������\�ILQDOL]DGR�HO����GH�VHWLHPEUH�GH������

�FLIUDV�H[SUHVDGDV�HQ�PLOHV�GH�SHVRV�� 1RWD���D�ORV�(VWDGRV�&RQWDEOHV�
&XHVWLRQHV�JHQHUDOHV�VREUH�OD�DFWLYLGDG�GH�OD�6RFLHGDG�
�� 1R�H[LVWHQ�UHJtPHQHV�MXUtGLFRV�HVSHFtILFRV�\�VLJQLILFDWLYRV�TXH�LPSOLTXHQ�GHFDLPLHQWRV�R�UHQDFLPLHQWRV�FRQWLQJHQWHV�GH�EHQHILFLRV�SUHYLVWRV�SRU�GLFKDV�GLVSRVLFLRQHV��YHU�1RWD���D�ORV�(VWDGRV�&RQWDEOHV��
�� (Q�RSLQLyQ�GH�OD�'LUHFFLyQ�\�FRQVLGHUDQGR�OD�GHVFULSFLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�6RFLHGDG�SRU�HO�SHULRGR�ILQDOL]DGR�HO����GH�VHWLHPEUH�GH�������PHQFLRQDGD�HQ�ODV�1RWDV�D�ORV�(VWDGRV�&RQWDEOHV�\�HQ�ORV�SXQWRV����\����GH�OD�5HVHxD�,QIRUPDWLYD��OD�FRPSDUDELOLGDG�FRQ�ORV�(VWDGRV�&RQWDEOHV�GH�SHULRGRV�DQWHULRUHV�R�ORV�TXH�VH�SUHVHQWDUHQ�HQ�SUy[LPRV�SHULRGRV��QR�VH�HQFXHQWUD�DIHFWDGD�VLJQLILFDWLYDPHQWH�SRU�QLQJ~Q�KHFKR�R�FLUFXQVWDQFLD�FRQRFLGD�
��D� &UpGLWRV�\�GHXGDV�GH�SOD]R�YHQFLGR��YHU�1RWD�� D�ORV�(VWDGRV�&RQWDEOHV�
��E� &UpGLWRV�\�GHXGDV�VLQ�SOD]R�HVWDEOHFLGR�D�OD�YLVWD��YHU�1RWD�� D�ORV�(VWDGRV�&RQWDEOHV�
��F� &UpGLWRV�\�GHXGDV�D�YHQFHU��YHU�1RWD�� D�ORV�(VWDGRV�&RQWDEOHV�
�� &ODVLILFDFLyQ� GH� ORV� FUpGLWRV� \� GHXGDV� GH� PDQHUD� TXH� SHUPLWDQ� FRQRFHU� ORV� HIHFWRV� ILQDQFLHURV� TXH� SURGXFH� VX�PDQWHQLPLHQWR�
��D� &XHQWDV�HQ�PRQHGD�QDFLRQDO��HQ�PRQHGD�H[WUDQMHUD�\�HQ�HVSHFLH�
��E� 6DOGRV�VXMHWRV�D�FOiXVXODV�GH�DMXVWH�\�ORV�TXH�QR�OR�HVWiQ�

(Q�HO�$QH[R�* GH�ORV�(VWDGRV�&RQWDEOHV�VH�H[SRQHQ�ORV�FUpGLWRV�\�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��(Q�ODV�1RWDV���F����G����I�� ��J�� ��K�� ��L� \� ��M�D� ORV� (VWDGRV�&RQWDEOHV�� HQ� OD�PHGLGD� TXH� H[LVWDQ�� VH� H[SRQHQ� UHVSHFWR� D� WRGRV� ORV� FUpGLWRV� \�GHXGDV��
D� &XHQWDV�HQ�HVSHFLH�E� 6DOGRV�VXMHWRV�D�FOiXVXOD�GH�DMXVWH�

��F� 6DOGRV�TXH�GHYHQJDQ�LQWHUHVHV�\�ORV�TXH�QR�OR�KDFHQ��YHU 1RWD�� D�ORV�(VWDGRV�&RQWDEOHV�
�� /D�6RFLHGDG�QR�SDUWLFLSD�HQ�6RFLHGDGHV�GHO�DUWtFXOR����GH�OD�/H\�1���������
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�� 1R� KXER� GXUDQWH� HO� SHULRGR� QL� H[LVWHQ� DO� FLHUUH� GHO� PLVPR�� FUpGLWRV� SRU� YHQWDV� VLJQLILFDWLYRV� R� SUpVWDPRV� FRQWUD�GLUHFWRUHV��VtQGLFRV�R�VXV�SDULHQWHV�KDVWD�HO�VHJXQGR�JUDGR�LQFOXVLYH�
,QYHQWDULR�ItVLFR�GH�ORV�ELHQHV�GH�FDPELR�
�� 'DGD� OD�QDWXUDOH]D�GH� OD� DFWLYLGDG�� OD�6RFLHGDG�HIHFW~D�PHGLFLRQHV� ItVLFDV�GH� OD�PD\RU�SDUWH�GH� VXV�ELHQHV�GH�FDPELR�GXUDQWH�FDGD�PHV��$VLPLVPR��QR�H[LVWHQ�ELHQHV�GH�FDPELR�GH�LQPRYLOL]DFLyQ�VLJQLILFDWLYD�HQ�HO�WLHPSR�
9DORUHV�FRUULHQWHV�
��D� %LHQHV�GH�&DPELR�3DUD� YDOXDU� ORV� ELHQHV� GH� FDPELR� D� VX� FRVWR� GH� UHSRVLFLyQ� VH� FRQVLGHUDURQ� ORV� FRVWRV� GH� FRPSUD� \� WUDQVSRUWH� GH� JDV�SURSLRV�GHO�PHV�GH�FLHUUH��VHJ~Q�OD�IDFWXUDFLyQ�GH�ORV�SURYHHGRUHV�KDELWXDOHV�
��E� %LHQHV�GH�XVR�\�RWURV�DFWLYRV�/RV�FULWHULRV�GH�YDOXDFLyQ�VXUJHQ�GH�1RWD���D�ORV�(VWDGRV�&RQWDEOHV�
%LHQHV�GH�XVR�
�� 1R�H[LVWHQ�ELHQHV�GH�XVR�UHYDOXDGRV�WpFQLFDPHQWH��YHU�1RWD���H��D�ORV�(VWDGRV�&RQWDEOHV�
��� 1R�H[LVWHQ�ELHQHV�GH�XVR�VLQ�XVDU�SRU�HQFRQWUDUVH�REVROHWRV�TXH�WHQJDQ�XQ�YDORU�VLJQLILFDWLYR��
3DUWLFLSDFLyQ�HQ�RWUDV�VRFLHGDGHV�
��� 1R�H[LVWHQ�SDUWLFLSDFLRQHV�HQ�RWUDV�VRFLHGDGHV�
9DORUHV�UHFXSHUDEOHV�
��� /RV�YDORUHV�UHFXSHUDEOHV�VLJQLILFDWLYRV�GH�ELHQHV�GH�FDPELR�\�GH�ELHQHV�GH�XVR�FRQVLGHUDGRV�HQ�VX�FRQMXQWR��XWLOL]DGRV�FRPR�OtPLWH�SDUD�VXV�UHVSHFWLYDV�YDOXDFLRQHV�FRQWDEOHV��VH�GHWHUPLQDURQ�HQ�IXQFLyQ�D�VX�YDORU�QHWR�GH�UHDOL]DFLyQ�\�DO�YDORU�GH�XWLOL]DFLyQ�HFRQyPLFD��UHVSHFWLYDPHQWH�
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6HJXURV�
��� $�FRQWLQXDFLyQ�VH�H[SRQHQ ORV�VHJXURV�TXH�FXEUHQ�ORV�ELHQHV�WDQJLEOHV�

%LHQHV�&XELHUWRV 5LHVJR�&XELHUWR 6XPD�$VHJXUDGD /tPLWH�GH,QGHPQL]DFLyQ 9DORU�&RQWDEOH
5RGDGRV 5RER�WRWDO�R�SDUFLDO�\�UHVSRQVDELOLGDG�FLYLO 8�6 ��� 8�68�6 ����������� ���(GLILFLRV�� LQVWDODFLRQHV��PXHEOHV� \�~WLOHV� \� GHPiV� DFWLYR� ILMR� HQ�JHQHUDO�� XWLOL]DGRV� HQ� DFWLYLGDGHV�GH� GLVWULEXFLyQ�� DGPLQLVWUDFLyQ� \�FRPHUFLDOL]DFLyQ

7RGR�ULHVJR�RSHUDWLYR�\SpUGLGD�GH�EHQHILFLR 8�6 �������
8�68�68�6

������������������ �������
9DORUHV�HQ�7UDQVLWR�\�HQ�&DMD 5RER� 8�6 ��� 8�6 ��� �����

(O�'LUHFWRULR��KDELGD�FXHQWD�GH�TXH�ODV�SyOL]DV�FRQWUDWDGDV�UHVSRQGHQ�D�ODV�QHFHVLGDGHV�GH�OD�6RFLHGDG��FRQVLGHUD�TXH�ORV�ULHVJRV�FRUULHQWHV�VH�HQFXHQWUDQ�VXILFLHQWHPHQWH�FXELHUWRV�
&RQWLQJHQFLDV�SRVLWLYDV�\�QHJDWLYDV�
��� (Q�1RWD���K��D�ORV�(VWDGRV�&RQWDEOHV�VH�H[SRQHQ�ORV�HOHPHQWRV�FRQVLGHUDGRV�SDUD�FDOFXODU�ODV�SUHYLVLRQHV�FX\RV�VDOGRV�FRQVLGHUDGRV�LQGLYLGXDOPHQWH�R�HQ�FRQMXQWR��VXSHUDQ�HO�GRV�SRU�FLHQWR������GHO�SDWULPRQLR��
��� 1R�H[LVWHQ�VLWXDFLRQHV�FRQWLQJHQWHV�VLJQLILFDWLYDV�GH�RFXUUHQFLD�QR�UHPRWD�TXH�QR�KD\DQ�VLGR� LQFOXtGDV�HQ� ORV�(VWDGRV�&RQWDEOHV�
$GHODQWRV�LUUHYRFDEOHV�D�FXHQWD�GH�IXWXUDV�VXVFULSFLRQHV�
��� 1R�H[LVWHQ�DGHODQWRV�LUUHYRFDEOHV�
��� 1R�H[LVWHQ�GLYLGHQGRV�DFXPXODWLYRV�LPSDJRV�GH�DFFLRQHV�SUHIHULGDV�
��� (Q�1RWDV���\����D�ORV�(VWDGRV�&RQWDEOHV�VH�H[SRQHQ�ODV�UHVWULFFLRQHV�D�OD�GLVWULEXFLyQ�GH�ORV�UHVXOWDGRV�QR�DVLJQDGRV�



��

,1)250(�'(�5(9,6,Ï1�/,0,7$'$�'(�(67$'26�&217$%/(6�'(�3(5,2'26�,17(50(',26�
$�ORV�6HxRUHV�'LUHFWRUHV�GH',675,%8,'25$�'(�*$6�'(/�&(1752�6�$��
�� +HPRV� HIHFWXDGR�XQD� UHYLVLyQ� OLPLWDGD�GHO� EDODQFH� JHQHUDO� GH�',675,%8,'25$�'(�*$6�'(/�&(1752� 6�$�� DO� ��� GH� VHSWLHPEUH� GH� ����� \� GH� ORV� FRUUHVSRQGLHQWHV� HVWDGRV� GH� UHVXOWDGRV�� GH�HYROXFLyQ�GHO� SDWULPRQLR� QHWR� \� GH� RULJHQ� \� DSOLFDFLyQ�GH� IRQGRV�SRU� HO� SHUtRGR�GH� QXHYH�PHVHV�ILQDOL]DGR� HQ� HVD� IHFKD�� 'LFKRV� HVWDGRV� FRQWDEOHV� VRQ� UHVSRQVDELOLGDG� GH� OD� 'LUHFFLyQ� GH� OD�6RFLHGDG�
�� 1XHVWUR�WUDEDMR�IXH�UHDOL]DGR�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�DXGLWRUtD�YLJHQWHV�HQ�$UJHQWLQD�SDUD�OD�UHYLVLyQ� OLPLWDGD� GH� HVWDGRV� FRQWDEOHV� GH� SHUtRGRV� LQWHUPHGLRV�� 'LFKD� UHYLVLyQ� FRQVLVWH�SULQFLSDOPHQWH� HQ� DSOLFDU� SURFHGLPLHQWRV� DQDOtWLFRV� D� OD� LQIRUPDFLyQ� FRQWDEOH� \� HQ� HIHFWXDU�LQGDJDFLRQHV�D�ORV�UHVSRQVDEOHV�GH�ODV�FXHVWLRQHV�FRQWDEOHV�\�ILQDQFLHUDV��(O�DOFDQFH�GH�HVWD�UHYLVLyQ�HV�VXVWDQFLDOPHQWH�PHQRU�DO�GH�XQD�DXGLWRUtD�GH�HVWDGRV�FRQWDEOHV��FX\R�REMHWLYR�HV�OD�H[SUHVLyQ�GH�XQD� RSLQLyQ� VREUH� ORV� HVWDGRV� FRQWDEOHV� WRPDGRV� HQ� FRQMXQWR�� 3RU� OR� WDQWR�� QR� H[SUHVDPRV� WDO�RSLQLyQ�
�� /RV� HVWDGRV� FRQWDEOHV� GH� ',675,%8,'25$� '(� *$6� '(/� &(1752� 6�$�� FRUUHVSRQGLHQWHV� DO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHSWLHPEUH�GH�������SUHVHQWDGRV�FRQ�ILQHV�FRPSDUDWLYRV��IXHURQ�DXGLWDGRV�SRU�3LVWUHOOL��'LD]�\�$VRFLDGRV�6RFLHGDG�&LYLO��HQ�VX�FDUiFWHU�GH�ILUPD�PLHPEUR�GH�$QGHUVHQ��'LFKD�DXGLWRUtD�FXOPLQy�FRQ�XQ�LQIRUPH�VLQ�VDOYHGDGHV�GH�IHFKD���GH�QRYLHPEUH�GH�������
�� &RPR�VH�GHVFULEH�HQ�OD�QRWD���D�ORV�HVWDGRV�FRQWDEOHV�DGMXQWRV��GXUDQWH�HVWH�DxR�VH�LPSOHPHQWy�HQ�HO�SDtV�XQ�SURIXQGR�FDPELR�GHO�PRGHOR�HFRQyPLFR�\�GH�OD�/H\�GH�&RQYHUWLELOLGDG�YLJHQWH�GHVGH�HO�PHV�GH� PDU]R� GH� ������ /DV� SULQFLSDOHV� FRQVHFXHQFLDV� GHO� FRQMXQWR� GH� PHGLGDV� DGRSWDGDV� SRU� HO�*RELHUQR�1DFLRQDO� \�GHWDOODGDV�HQ� OD�PHQFLRQDGD�QRWD� VRQ�� �D�� OD�GHYDOXDFLyQ�GHO�SHVR� DUJHQWLQR�UHVSHFWR�GHO�GyODU�HVWDGRXQLGHQVH�\�OD�SHVLILFDFLyQ�GH�FLHUWRV�DFWLYRV�\�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD�PDQWHQLGRV� HQ� HO� SDtV�� �E�� HO� LQFXPSOLPLHQWR� GH� ORV� SDJRV� GH� OD� GHXGD� S~EOLFD� H[WHUQD�� �F�� OD�LQWURGXFFLyQ�GH�UHVWULFFLRQHV�DO�UHWLUR�GH�IRQGRV�GHSRVLWDGRV�HQ�ODV� LQVWLWXFLRQHV� ILQDQFLHUDV���G�� OD�UHVWULFFLyQ� GH� UHDOL]DU� WUDQVIHUHQFLDV� DO� H[WHULRU� HQ� FRQFHSWR� GH� SUpVWDPRV� ILQDQFLHURV� \� GH�GLVWULEXFLyQ�GH�GLYLGHQGRV�VLQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD���H��HO� LQFUHPHQWR�GH�ORV�SUHFLRV�LQWHUQRV�\��I�� OD�UHQHJRFLDFLyQ��D~Q�SHQGLHQWH��GH�ORV�FRQWUDWRV�GH�VHUYLFLRV� S~EOLFRV�� /D� HYROXFLyQ� IXWXUD� GH� OD� FULVLV� HFRQyPLFD� SRGUtD� UHTXHULU� GH� PHGLGDV�DGLFLRQDOHV� SRU� SDUWH� GHO� *RELHUQR� 1DFLRQDO�� /RV� LPSDFWRV� GH� HVWDV� PHGLGDV� VREUH� ORV� HVWDGRV�FRQWDEOHV� GH� OD� 6RFLHGDG� DO� ��� GH� VHSWLHPEUH� GH� ������ VH� FRQVLGHUDURQ� GH� DFXHUGR� FRQ� ODV�HYDOXDFLRQHV�\�HVWLPDFLRQHV�UHDOL]DGDV�SRU�OD�6RFLHGDG�D�OD�IHFKD�GH�SUHSDUDFLyQ�GH�ORV�PLVPRV��/RV�UHVXOWDGRV�UHDOHV�IXWXURV�SRGUtDQ�GLIHULU�GH�ODV�HYDOXDFLRQHV�\�HVWLPDFLRQHV�UHDOL]DGDV�D�OD�IHFKD�GH�SUHSDUDFLyQ GH�GLFKRV�HVWDGRV�FRQWDEOHV��/RV�HVWDGRV�FRQWDEOHV�DGMXQWRV�GHEHQ�VHU� OHtGRV� WHQLHQGR�HQ�FXHQWD�ODV�FXHVWLRQHV�SUHYLDPHQWH�PHQFLRQDGDV�
�� 6HJ~Q� VH� LQGLFD� HQ� OD� QRWD� �� D� ORV� HVWDGRV� FRQWDEOHV� DGMXQWRV�� OD� 6RFLHGDG� SRVHH� XQ� SUpVWDPR�ILQDQFLHUR�SRU�XQ�PRQWR�GH�86�����PLOORQHV�TXH�VH�HQFXHQWUD�YHQFLGR��/D�'LUHFFLyQ�GH�OD�6RFLHGDG��



��

VXV�DFFLRQLVWDV�PD\RULWDULRV�\�ORV�EDQFRV�DFUHHGRUHV��VH�HQFXHQWUDQ�QHJRFLDQGR�OD�UHILQDQFLDFLyQ�GHO�PLVPR��/RV�HVWDGRV�FRQWDEOHV�DGMXQWRV�KDQ�VLGR�SUHSDUDGRV�DVXPLHQGR�TXH�OD�6RFLHGDG�UHILQDQFLDUi�GLFKD�REOLJDFLyQ��SRU�OR�TXH�QR�LQFOX\HQ�ORV�DMXVWHV�TXH�SRGUtDQ�VHU�QHFHVDULRV�HIHFWXDU�HQ�FDVR�GH�TXH�pVWR�QR�RFXUUD��
�� %DVDGRV�HQ�QXHVWUD� UHYLVLyQ��QR�KHPRV� WRPDGR�FRQRFLPLHQWR�GH�QLQJXQD�PRGLILFDFLyQ� LPSRUWDQWH�TXH� GHED� KDFHUVH� D� ORV� HVWDGRV� FRQWDEOHV� DGMXQWRV�� SDUD� TXH� ORV� PLVPRV� HVWpQ� SUHVHQWDGRV� GH�FRQIRUPLGDG�FRQ�OD�OH\�GH�6RFLHGDGHV�&RPHUFLDOHV���ODV�QRUPDV�SHUWLQHQWHV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV�\�FRQ�ODV�QRUPDV�FRQWDEOHV�SURIHVLRQDOHV�YLJHQWHV�HQ�$UJHQWLQD��(VWD�PDQLIHVWDFLyQ�GHEH�VHU�OHtGD�FRQVLGHUDQGR�OD�LQFHUWLGXPEUH�GHVFULSWD�SUHYLDPHQWH�HQ�HO�SiUUDIR�DQWHULRU��FX\D�UHVROXFLyQ�QR�SXHGH�GHWHUPLQDUVH�D�OD�IHFKD�GH�HVWH�LQIRUPH�
�� 1XHVWUD� UHYLVLyQ� IXH� HIHFWXDGD�� SULPRUGLDOPHQWH�� FRQ� HO� SURSyVLWR� GH� H[SUHVDU� OD� PDQLIHVWDFLyQ�OLPLWDGD� TXH� VH� LQFOX\H� HQ� HO� SiUUDIR� DQWHULRU�� $GLFLRQDOPHQWH�� VH� QRV� KD� UHTXHULGR� UHYLVDU� OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�SXQWRV������\���FRUUHVSRQGLHQWHV�DO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHSWLHPEUH�GH������GH�OD�³5HVHxD�,QIRUPDWLYD�SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHSWLHPEUH�GH�����´��³5HVHxD�,QIRUPDWLYD´��\� OD� LQIRUPDFLyQ�FRQWHQLGD�HQ� OD�³,QIRUPDFLyQ�DGLFLRQDO�D�ODV�QRWDV�D�ORV�HVWDGRV�FRQWDEOHV�± $UW�����GHO�5HJODPHQWR�GH�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHV´�SRU�HO�SHUtRGR GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHSWLHPEUH�GH�������³,QIRUPDFLyQ�DGLFLRQDO´�� GH� ',675,%8,'25$� '(� *$6� '(/� &(1752� 6�$�� /D� 5HVHxD� ,QIRUPDWLYD� H�,QIRUPDFLyQ�DGLFLRQDO�PHQFLRQDGDV��TXH�QR�VRQ�UHTXHULGDV�SRU� ODV�QRUPDV�FRQWDEOHV�SURIHVLRQDOHV�YLJHQWHV�HQ�$UJHQWLQD��VRQ�SUHVHQWDGDV�SRU�OD�6RFLHGDG�SDUD�FXPSOLPHQWDU�QRUPDV�SHUWLQHQWHV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV�\�GH�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHV��UHVSHFWLYDPHQWH��\�VRQ�UHVSRQVDELOLGDG�GH�OD�'LUHFFLyQ�GH�OD�6RFLHGDG��/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�SXQWRV������\���GH�OD�5HVHxD�,QIRUPDWLYD�PHQFLRQDGD�SUHFHGHQWHPHQWH�\�HQ�OD�,QIRUPDFLyQ�DGLFLRQDO�DGMXQWDV�WDPELpQ�KD� HVWDGR� VXMHWD� D� ODV� LQGDJDFLRQHV� \� SURFHGLPLHQWRV� DQDOtWLFRV� PHQFLRQDGDV� HQ� HO� SiUUDIR� ���DSOLFDGRV�HQ�QXHVWUD�UHYLVLyQ�OLPLWDGD�GH�ORV�HVWDGRV�FRQWDEOHV�DO����GH�VHSWLHPEUH�GH�������%DVDGRV�HQ�QXHVWUD�UHYLVLyQ��QR�KHPRV�WRPDGR�FRQRFLPLHQWR�GH�QLQJXQD�PRGLILFDFLyQ�LPSRUWDQWH�TXH�GHED�KDFHUVH� D� GLFKD� LQIRUPDFLyQ�� (VWD� PDQLIHVWDFLyQ� GHEH� VHU� OHtGD� FRQVLGHUDQGR� OD� LQFHUWLGXPEUH�GHVFULSWD� SUHYLDPHQWH� HQ� HO� SiUUDIR� ��� FX\D� UHVROXFLyQ� QR� SXHGH� GHWHUPLQDUVH� D� OD� IHFKD� GH� HVWH�LQIRUPH�
�� /D�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�5HVHxD�,QIRUPDWLYD�\�HQ�OD�,QIRUPDFLyQ�DGLFLRQDO�D�ODV�QRWDV�D� ORV�HVWDGRV� FRQWDEOHV� ± $UW� ��� GHO� 5HJODPHQWR� GH� OD� %ROVD� GH� &RPHUFLR� GH� %XHQRV� $LUHV� GH�',675,%8,'25$�'(�*$6�'(/�&(1752�6�$��FRUUHVSRQGLHQWHV�D� ORV�HVWDGRV�FRQWDEOHV�SRU�ORV�SHUtRGRV� GH� QXHYH� PHVHV� ILQDOL]DGRV� HO� ��� GH� VHSWLHPEUH� GH� ����� �TXH� VH� DGMXQWDQ� HQ� HVWH�GRFXPHQWR��������������\�������TXH�QR�VH�SUHVHQWDQ�HQ�HVWH�GRFXPHQWR��IXH�DXGLWDGD�SRU�3LVWUHOOL��'LD]�\�$VRFLDGRV�6RFLHGDG�&LYLO��HQ�VX�FDUiFWHU�GH�ILUPD�PLHPEUR�GH�$QGHUVHQ��'LFKDV�DXGLWRUtDV�FXOPLQDURQ�FRQ�ORV�LQIRUPHV�VLQ�VDOYHGDGHV�GH�IHFKDV���GH�QRYLHPEUH�GH���������GH�QRYLHPEUH�GH������\���GH�QRYLHPEUH�GH�������UHVSHFWLYDPHQWH�
�� (Q� FXPSOLPLHQWR� GH� GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV� \� GH� OD� %ROVD� GH� &RPHUFLR� GH�%XHQRV� $LUHV��LQIRUPDPRV�TXH��



��

D� /RV� HVWDGRV� FRQWDEOHV� DGMXQWRV� VH� HQFXHQWUDQ� DVHQWDGRV� HQ� HO� /LEUR� ,QYHQWDULR� \� %DODQFHV� \�VXUJHQ� GH� UHJLVWURV� FRQWDEOHV� OOHYDGRV�� HQ� VXV� DVSHFWRV� IRUPDOHV�� GH� FRQIRUPLGDG� FRQ� ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��
E� $O����GH�VHSWLHPEUH�GH�������OD�GHXGD�GHYHQJDGD�HQ�FRQFHSWR�GH�DSRUWHV�\�FRQWULEXFLRQHV�FRQ�GHVWLQR�DO�6LVWHPD�,QWHJUDGR�GH�-XELODFLRQHV�\�3HQVLRQHV��TXH�VXUJH�GH�ORV�UHJLVWURV�FRQWDEOHV�GH�OD�6RFLHGDG��DVFLHQGH�D����������QR�VLHQGR�H[LJLEOH�D�HVD�IHFKD��

%XHQRV�$LUHV���GH�QRYLHPEUH��GH����� 3,675(//,��',$=�<�$62&,$'26�65/&�3�&�(�&�)��7����� )���
(=(48,(/�$��&$/&,$7,6RFLR&RQWDGRU�3~EOLFR�8�%�$�&�3�&�(�&�)��7������� )�����
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,1)250(�'(�/$�&20,6,21�),6&$/,=$'25$
$�ORV�6HxRUHV�$FFLRQLVWDV�GH',675,%8,'25$�'(�*$6�'(/�&(1752�6�$�
'H�QXHVWUD�FRQVLGHUDFLyQ�
�� 'H�DFXHUGR�FRQ�OR�UHTXHULGR�SRU�HO�5HJODPHQWR�GH�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHV��KHPRV�HIHFWXDGR�XQD�UHYLVLyQ�OLPLWDGD�GHO�EDODQFH�JHQHUDO�GH�',675,%8,'25$�'(�*$6�'(/�&(1752�6�$��DO����GH�VHSWLHPEUH�GH������\�GH�ORV�FRUUHVSRQGLHQWHV�HVWDGRV�GH�UHVXOWDGRV��GH�HYROXFLyQ�GHO�SDWULPRQLR�QHWR�\�GH�RULJHQ�\�DSOLFDFLyQ�GH�IRQGRV��SRU�HO�SHUtRGR GH�QXHYH�PHVHV�ILQDOL]DGR�HQ�HVD�IHFKD��$GLFLRQDOPHQWH��KHPRV�UHYLVDGR�OD�FRUUHVSRQGLHQWH�´,QIRUPDFLyQ�DGLFLRQDO�D�ODV�QRWDV�D�ORV�HVWDGRV�FRQWDEOHV�� $UW�����GHO�5HJODPHQWR�GH�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHVµ�SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR HO����GH�VHSWLHPEUH�GH�������FX\D�SUHVHQWDFLyQ�QR�HV�UHTXHULGD�SRU� ODV� QRUPDV� FRQWDEOHV� SURIHVLRQDOHV� YLJHQWHV� HQ� $UJHQWLQD�� /RV� GRFXPHQWRV� UHYLVDGRV� VRQ�UHVSRQVDELOLGDG�GH�OD�'LUHFFLyQ�GH�OD�6RFLHGDG�HQ�HMHUFLFLR�GH�VXV�IXQFLRQHV�H[FOXVLYDV�
�� 1XHVWUR�WUDEDMR�VH�EDVy�HQ�OD�UHYLVLyQ�OLPLWDGD�GH�ORV�GRFXPHQWRV�DUULED�LQGLFDGRV�HIHFWXDGD�SRU�OD� ILUPD� 3LVWUHOOL�� 'tD]� \� $VRFLDGRV� 6�5�/�� GH� DFXHUGR� FRQ� ODV� QRUPDV� GH� DXGLWRUtD� YLJHQWHV� HQ�$UJHQWLQD�SDUD�OD�UHYLVLyQ�OLPLWDGD�GH�HVWDGRV�FRQWDEOHV�FRUUHVSRQGLHQWHV�D SHUtRGRV�LQWHUPHGLRV�\�VH�FLUFXQVFULELy�D�OD�LQIRUPDFLyQ�VLJQLILFDWLYD�GH�ORV�GRFXPHQWRV�UHYLVDGRV��VX�FRQJUXHQFLD�FRQ�OD� LQIRUPDFLyQ� VREUH� ODV� GHFLVLRQHV� VRFLHWDULDV� H[SXHVWDV� HQ� DFWDV�� \� OD� DGHFXDFLyQ� GH� GLFKDV�GHFLVLRQHV� D� OD� OH\� \� D� ORV� HVWDWXWRV�� HQ� OR� UHODWLYR� D� VXV� DVSHFWRV� IRUPDOHV� \� GRFXPHQWDOHV��1R�KHPRV� HIHFWXDGR� QLQJ~Q� FRQWURO� GH� JHVWLyQ� \�� SRU� OR� WDQWR�� QR� KHPRV� HYDOXDGR� ORV� FULWHULRV� \�GHFLVLRQHV� HPSUHVDULDV�GH� DGPLQLVWUDFLyQ�� ILQDQFLDFLyQ�� FRPHUFLDOL]DFLyQ� \�RSHUDFLyQ��GDGR�TXH�HVWDV�FXHVWLRQHV�VRQ�GH�UHVSRQVDELOLGDG�H[FOXVLYD�GHO�'LUHFWRULR�
�� &RPR�VH�GHVFULEH�HQ�OD�QRWD���D�ORV�HVWDGRV�FRQWDEOHV�DGMXQWRV��GXUDQWH�HVWH�DxR�VH�LPSOHPHQWy�HQ�HO�SDtV�XQ�SURIXQGR�FDPELR�GHO�PRGHOR�HFRQyPLFR�\�GH�OD�/H\�GH�&RQYHUWLELOLGDG�YLJHQWH�GHVGH�HO�PHV�GH�PDU]R�GH�������/DV�SULQFLSDOHV�FRQVHFXHQFLDV�GHO�FRQMXQWR�GH�PHGLGDV�DGRSWDGDV�SRU�HO�*RELHUQR�1DFLRQDO�\�GHWDOODGDV�HQ�OD�PHQFLRQDGD�QRWD�VRQ��D��OD�GHYDOXDFLyQ�GHO�SHVR�DUJHQWLQR�UHVSHFWR� GHO� GyODU� HVWDGRXQLGHQVH� \� OD� SHVLILFDFLyQ� GH� FLHUWRV� DFWLYRV� \� SDVLYRV� HQ� PRQHGD�H[WUDQMHUD�PDQWHQLGRV�HQ�HO�SDtV���E��HO�LQFXPSOLPLHQWR�GH�ORV�SDJRV�GH�OD�GHXGD�S~EOLFD�H[WHUQD���F��OD�LQWURGXFFLyQ�GH�UHVWULFFLRQHV�DO�UHWLUR�GH�IRQGRV�GHSRVLWDGRV�HQ�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV���G�� OD�UHVWULFFLyQ�GH�UHDOL]DU�WUDQVIHUHQFLDV�DO�H[WHULRU�HQ�FRQFHSWR�GH�SUpVWDPRV� ILQDQFLHURV�\�GH�GLVWULEXFLyQ�GH�GLYLGHQGRV�VLQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD���H��HO�LQFUHPHQWR�GH�ORV�SUHFLRV�LQWHUQRV�\��I��OD�UHQHJRFLDFLyQ��D~Q�SHQGLHQWH��GH�ORV�FRQWUDWRV GH�VHUYLFLRV� S~EOLFRV�� /D� HYROXFLyQ� IXWXUD� GH� OD� FULVLV� HFRQyPLFD� SRGUtD� UHTXHULU� GH� PHGLGDV�DGLFLRQDOHV� SRU� SDUWH� GHO� *RELHUQR�1DFLRQDO�� /RV� LPSDFWRV� GH� HVWDV�PHGLGDV� VREUH� ORV� HVWDGRV�FRQWDEOHV� GH� OD� 6RFLHGDG� DO� ��� GH� VHSWLHPEUH� GH� ������ VH� FRQVLGHUDURQ GH� DFXHUGR� FRQ� ODV�HYDOXDFLRQHV�\�HVWLPDFLRQHV�UHDOL]DGDV�SRU�OD�6RFLHGDG�D�OD�IHFKD�GH�SUHSDUDFLyQ�GH�ORV�PLVPRV��/RV� UHVXOWDGRV� UHDOHV� IXWXURV� SRGUtDQ� GLIHULU� GH� ODV� HYDOXDFLRQHV� \� HVWLPDFLRQHV� UHDOL]DGDV� D� OD�IHFKD�GH�SUHSDUDFLyQ�GH�GLFKRV�HVWDGRV�FRQWDEOHV��/RV�HVWDGRV�FRQWDEOHV�DGMXQWRV�GHEHQ�VHU�OHtGRV�WHQLHQGR�HQ�FXHQWD�ODV�FXHVWLRQHV�SUHYLDPHQWH�PHQFLRQDGDV�



��

�� 6HJ~Q� VH� LQGLFD� HQ� OD� QRWD� �� D� ORV� HVWDGRV� FRQWDEOHV� DGMXQWRV�� OD� 6RFLHGDG� SRVHH� XQ� SUpVWDPR�ILQDQFLHUR� SRU� XQ� PRQWR� GH� 86�� ��� PLOORQHV� TXH� VH� HQFXHQWUD� YHQFLGR�� /D� 'LUHFFLyQ� GH� OD�6RFLHGDG�� VXV� DFFLRQLVWDV� PD\RULWDULRV� \� ORV� EDQFRV� DFUHHGRUHV�� VH� HQFXHQWUDQ� QHJRFLDQGR� OD�UHILQDQFLDFLyQ�GHO�PLVPR��/RV�HVWDGRV�FRQWDEOHV�DGMXQWRV�KDQ�VLGR�SUHSDUDGRV�DVXPLHQGR�TXH�OD�6RFLHGDG� UHILQDQFLDUi� GLFKD� REOLJDFLyQ�� SRU� OR� TXH� QR� LQFOX\HQ� ORV� DMXVWHV� TXH� SRGUtDQ� VHU�QHFHVDULRV�HIHFWXDU�HQ�FDVR�GH�TXH�pVWR�QR�RFXUUD��
�� %DVDGRV� HQ� QXHVWUD� UHYLVLyQ� \� HQ� HO� LQIRUPH� GH� IHFKD� �� GH� QRYLHPEUH� GH� ����� GHO� FRQWDGRU�(]HTXLHO� $�� &DOFLDWL� �VRFLR� GH� OD� ILUPD� 3LVWUHOOL�� 'tD]� \� $VRFLDGRV� 6�5�/�� \� PLHPEUR� GH� HVWD�&RPLVLyQ� )LVFDOL]DGRUD��� QR� KHPRV� WRPDGR� FRQRFLPLHQWR� GH� QLQJXQD� PRGLILFDFLyQ� LPSRUWDQWH�TXH�GHED�KDFHUVH�D��

D� /RV�HVWDGRV�FRQWDEOHV�DGMXQWRV��SDUD�TXH�ORV�PLVPRV�HVWpQ�SUHVHQWDGRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�FRQWDEOHV�SURIHVLRQDOHV�YLJHQWHV�HQ�$UJHQWLQD��OD��/H\�GH�6RFLHGDGHV�&RPHUFLDOHV�\�ODV�QRUPDV�SHUWLQHQWHV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��
E� /D�´,QIRUPDFLyQ�DGLFLRQDO�D�ODV�QRWDV�D�ORV�HVWDGRV�FRQWDEOHV�� $UW�����GHO�5HJODPHQWR�GH�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHVµ�SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHSWLHPEUH�GH������

(VWDV�PDQLIHVWDFLRQHV�GHEHQ�VHU�OHtGDV�FRQVLGHUDQGR�OD�LQFHUWLGXPEUH�GHVFULSWD�SUHYLDPHQWH�HQ�HO�SiUUDIR�����FX\D�UHVROXFLyQ�QR�SXHGH�GHWHUPLQDUVH�D�OD�IHFKD�GH�HVWH�LQIRUPH
�� ,QIRUPDPRV�DGHPiV��HQ�FXPSOLPLHQWR�GH�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�HQ�HMHUFLFLR�GHO�FRQWURO�GH� OHJDOLGDG� TXH� QRV� FRPSHWH�� TXH� KHPRV� DSOLFDGR� GXUDQWH� HO� SHUtRGR� ORV� UHVWDQWHV�SURFHGLPLHQWRV�GHVFULSWRV�HQ�HO�DUWtFXOR�1������GH�OD�/H\�1����������TXH�FRQVLGHUDPRV�QHFHVDULRV�GH�DFXHUGR�FRQ�ODV�FLUFXQVWDQFLDV��QR�WHQLHQGR�REVHUYDFLRQHV�TXH�IRUPXODU�DO�UHVSHFWR�
%XHQRV�$LUHV���GH�QRYLHPEUH�GH������

3RU &20,6,21�),6&$/,=$'25$
(=(48,(/�$��&$/&,$7,6tQGLFR&RQWDGRU�3~EOLFR�8�%�$�&�3�&�(�&�)��7������� )�����
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