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� /D� (VFLVLyQ� VH� HQWLHQGH� FRPR� OD� VHJUHJDFLyQ� GH� XQD� R� YDULDV� SDUWHV� GHO�SDWULPRQLR�GH�XQD�VRFLHGDG�VLQ�H[WLQJXLUVH��WUDVSDVDQGR�HQ�EORTXH�OR�VHJUHJDGR�D�XQD�R YDULDV�VRFLHGDGHV�GH�QXHYD�FUHDFLyQ�R�\D�H[LVWHQWHV��/D�VRFLHGDG�TXH�VH�HVFLQGH�GHEH�UHGXFLU�VX�FDSLWDO�VLPXOWiQHDPHQWH�\�HQ�OD�PHGLGD�QHFHVDULD��� /DV�SULQFLSDOHV� UD]RQHV�SDUD�DFRPHWHU�XQD�HVFLVLyQ�HQ�XQD�FRPSDxtD�VRQ��D���3RU� FDPELR�GH�HVWUDWHJLD�X�RULHQWDFLyQ�FRPHUFLDO��E���6HSDUDFLyQ�GH� ORV�QHJRFLRV�� F���6HSDUDFLyQ�GH�QHJRFLRV�HQWUH�DFFLRQLVWDV��R�G���5D]RQHV�UHJXODWRULDV���� /D�(VFLVLyQ�SXHGH�VHU�WRWDO��FXDQGR�OD�VRFLHGDG�HVFLQGLGD�VH�H[WLQJXH�GDQGR�D�IRUPDU�XQDV�QXHYDV�\�SDUFLDO��FXDQGR�QR�KD\�XQD�H[WLQFLyQ�GH�OD�VRFLHGDG��GH�GRQGH�ODV�SDUWHV�VHJUHJDGDV�KDQ�GH�VHU�QHFHVDULDPHQWH�XQD�XQLGDG�HFRQyPLFD�DXWyQRPD���� /D�(VFLVLyQ� FRPR� WDO� YD� D� JHQHUDU�QHFHVDULDPHQWH� FLHUWRV� FDPELRV�HQ�PDWHULD�VRFLHWDULD��FRQWUDFWXDO��DGPLQLVWUDWLYD�\�KDVWD�GH�FDUiFWHU�ODERUDO�TXH�VH�GHEH�HYDOXDU�HQ�HVWH�WLSR�GH�RSHUDFLRQHV��SXHV�QHFHVDULDPHQWH�WLHQH�LPSOLFDFLRQHV�RSHUDWLYDV�HQ�OD�HPSUHVD� HVFLQGLGD� DVt� FRPR� HQ� OD� QXHYD� HPSUHVD�� ORV� FXDOHV� VH� H[SRQHQ� D�FRQWLQXDFLyQ���L���$VSHFWR�6RFLHWDULR�
����(O�SDWULPRQLR�VHJUHJDGR�IRUPD�XQD�XQLGDG�HFRQyPLFD�QXHYD��������5pJLPHQ�GH�5HVSRQVDELOLGDG���(O� 5pJLPHQ� GH� UHVSRQVDELOLGDG� GH� OD� FRPSDxtD� HVFLQGLGD� HQ� GHIHFWR� GH�FXPSOLPLHQWR� SRU� XQD� VRFLHGDG� EHQHILFLDULD� �QXHYD� VRFLHGDG�� GH� XQD� REOLJDFLyQ�DVXPLGD� SRU� HOOD� HQ� YLUWXG� GH� OD� HVFLVLyQ� UHVSRQGHUi� VROLGDULDPHQWH� GHO�FXPSOLPLHQWR�GH�OD�PLVPD�KDVWD�HO�LPSRUWH�GHO�DFWLYR�QHWR�DWULEXLGR�HQ�OD�HVFLVLyQ�\ VL�OD�VRFLHGDG�HVFLQGLGD�QR�KD�GHMDGR�GH�H[LVWLU�FRPR�FRQVHFXHQFLD�GH�OD�HVFLVLyQ��OD� SURSLD� VRFLHGDG� HVFLQGLGD� SRU� OD� WRWDOLGDG� GH� OD� REOLJDFLyQ�� (Q� HVWH� VHQWLGR��H[LVWLUi�XQD�VROLGDULGDG�GH�DPEDV�HPSUHVDV�HQ�HO�SDJR�GH�OD�REOLJDFLyQ�GH�TXH�VH�WUDWH��'H�HVWD�IRUPD�KDEUi�XQD�PD\RU�SURWHFFLyQ�GHO�DFUHHGRU�HQ�FXDQWR�WLHQH�XQD�GHXGD�JDUDQWL]DGD�HQ�FDVR�GH�TXH�OD�VRFLHGDG�EHQHILFLDULD�GH�OD�HVFLVLyQ�QR�FXPSOD�FRQ� OD� REOLJDFLyQ� SDFWDGD�� 3HUR� VH� GHEH� WHQHU� SUHVHQWH� TXH� HVWD� SURWHFFLyQ� HV�WHPSRUDO�� \D� TXH� HVWD� VROLGDULGDG� HVWD� GHWHUPLQDGD� DO� QR� KDFHU� RSRVLFLyQ� HQ� OD�JDUDQWtD�GHQWUR�GHO�ODSVR�HVWLSXODGR�HQ�OD�OH\�SDUD�HOOR�������0RGLILFDFLyQ�GHO�REMHWR�VRFLDO�GH�OD�VRFLHGDG�HVFLQGLGD��



( 6 & 5 , 7 2 5 , 2 �

 

	 � $ 6 2 & , $ ' 2 6

�
5e*,0(1�'(�(6&,6,Ð1��

3iJLQD���GH����

�

3$/$&,26 257(*$

/D� HVFLVLyQ� SDUFLDO� SXHGH� UHTXHULU� XQD� PRGLILFDFLyQ� GHO� REMHWR� VRFLDO� GH� OD�������VRFLHGDG� TXH� VH� HVFLQGH�� HQ� HO� FDVR� GH� TXH� OD� PLVPD�� ILQDOPHQWH� DFW~H� FRPR�VRFLHGDG�KROGLQJ�ILOLDOL]DQGR�HO�~QLFR�QHJRFLR�GHO�TXH�VH�GLVSXVLHUD�������(IHFWRV�FRQWDEOHV��&RQVLGHUDPRV� TXH� HQ� OD� HVFLVLyQ� VH� GHEH� ILMDU� OD� IHFKD� D� SDUWLU� GH� OD� FXDO� ODV�RSHUDFLRQHV� FRUUHVSRQGLHQWHV� D� OD� UDPD� GH� OD� DFWLYLGDG� TXH� VH� HVFLQGH� VH�FRQVLGHUHQ�UHDOL]DGDV�SRU�FXHQWD�GH�OD�QXHYD�VRFLHGDG�R�OD�VRFLHGDG�EHQHILFLDULD���LL���$VSHFWRV�&RQWUDFWXDOHV�������6H�YD�D�UHDOL]DU�XQD�FHVLyQ�HQ�EORTXH�GH�OD�SDUWH�GHO�SDWULPRQLR�VRFLDO�HVFLQGLGR�D�OD�QXHYD�HQWLGDG�� HQ�HVWH� VHQWLGR�� VH�GHEH� WHQHU�SUHVHQWH� WRGRV�DTXHOORV� FRQWUDWRV�R�UHODFLRQHV� ´LQWXLWR� SHUVRQDHµ R� DTXHOORV� FRQWUDWRV� FRQ� FOiXVXOD� GH� SURKLELFLyQ� GH�FHVLyQ�� HVFLVLyQ�� FDPELR� GH� FRQWURO� DFFLRQDULR�� HWF�� (Q� HVWRV� FDVRV�� OD� RWUD� SDUWH�FRQWUDWDQWH�WHQGUtD�OD�IDFXOWDG�GH�UHVROYHU�HO�FRQWUDWR�DQWLFLSDGDPHQWH�D�PHQRV�TXH�VH�FRQVLQWLHUD�H[SUHVDPHQWH�OD�FHVLyQ�GHO�PLVPR��(V�GH�KDFHU�QRWDU�TXH��VH�WUDWD�GH�XQ�FDPELR�HQ�OD�GHQRPLQDFLyQ�VRFLDO�GH�OD�SHUVRQD�MXUtGLFD�TXH�DSDUHFH�HQ�HO�FRQWUDWR�\�QR�XQ�WUDVSDVR�HIHFWLYR��\D�TXH�VLQR�JHQHUDUtD�HO�SDJR�GH�LPSXHVWRV�\�DUDQFHOHV�SRU�OD�UHDOL]DFLyQ�HIHFWLYD�GH�OD�WUDQVIHUHQFLD�GH�OD�SURSLHGDG�GH�TXH�VH�WUDWH�������&RQWUDWRV�GH�VHJXURV��VH�UHILHUH�D�DTXHOORV�HIHFWRV�TXH�SXGLHUD�WHQHU� OD�RSHUDFLyQ�GH�HVFLVLyQ�SDUFLDO� UHVSHFWR�GH� OD� YLJHQFLD�GH� ORV� FRQWUDWRV�GH� VHJXURV� VXVFULWRV� FRQ�UHODFLyQ� D� ORV� ELHQHV� WUDVSDVDGRV�� GHELHQGR� UHYLVDU�� D��� /R� TXH� VH� GLVSRQJD� HQ� ORV�PLVPRV� \� E��� OD� SRVLELOLGDG� GH� TXH� HQ� FDVR� GH� WUDQVPLVLyQ� GHO� REMHWR� DVHJXUDGR�� HO�DGTXLUHQWH� VH� VXEURJXH� HQ� ORV� GHUHFKRV� \� REOLJDFLRQHV� TXH� FRUUHVSRQGDQ� DO� WLWXODU�DQWHULRU� R� ELHQ� HO� GHUHFKR� D� UHVFLQGLU� HO� FRQWUDWR� HQ� FDVR� GH� WUDQVPLVLyQ� GHO� REMHWR�DVHJXUDGR������� &RQWUDWRV� GH� $UUHQGDPLHQWR�� 6H� UHILHUH� D� DTXHOORV� HIHFWRV� TXH� SXGLHUD� WHQHU� OD�RSHUDFLyQ�GH�HVFLVLyQ�SDUFLDO�UHVSHFWR�D�OD�YLJHQFLD�GH�ORV�FRQWUDWRV�GH��DUUHQGDPLHQWR�GH� ELHQHV� PXHEOHV� R� LQPXHEOHV� LQFOX\HQGR� ORV� OODPDGRV� OHDVLQJ� R� DUUHQGDPLHQWR�ILQDQFLHUR�� GH� IRUPD� WDO� TXH�� HO� FRQWUDWR� SHUPLWD� OD� FHVLyQ� D� OD� QXHYD� SHUVRQD� GHO�DUUHQGDPLHQWR�������$FFLRQHV�\�3DUWLFLSDFLRQHV��(Q�FDVR�GH�TXH� ORV�DFWLYRV�D� WUDQVPLWLU�VH� LQFOX\HUDQ�FXDOTXLHU� WLSR�GH�SDUWLFLSDFLRQHV�R�DFFLRQHV��VH�GHEHQ� WHQHU�HQ�FXHQWD� ODV�HVSHFLDOHV�UHVWULFFLRQHV� R� UHTXLVLWRV� TXH� FRQVWHQ� HQ� ORV� HVWDWXWRV� VRFLDOHV� GH� ODV� UHVSHFWLYDV�VRFLHGDGHV�D�ODV�TXH�FRUUHVSRQGHQ�ORV�YDORUHV�DSRUWDGRV�������%LHQHV�,QPXHEOHV��6L�GHQWUR�GH�OD�XQLGDG�HFRQyPLFD�TXH�VH�HVFLQGH�VH�LQFOX\HUDQ�ELHQHV� LQPXHEOHV�� HO� PLVPR� GHEHUtD� ILJXUDU� SUHYLDPHQWH� LQVFULWR� D� QRPEUH� GH� OD�VRFLHGDG� DSRUWDQWH� HQ� HO� UHJLVWUR� VXEDOWHUQR� �GH� SURSLHGDG�� FRQ� HO� ILQ� GH� TXH� OD�VRFLHGDG� EHQHILFLDULD� SXGLHUD� LJXDOPHQWH� LQVFULELUOR� D� VX� IDYRU�� (Q� FDVR� GH� TXH� ORV�ELHQHV�QR�HVWpQ�LQVFULWRV�D�VX�QRPEUH�VH�UHTXHULUi�OD�SUHYLD�UHDOL]DFLyQ�GH�ORV�WUiPLWHV�SHUWLQHQWHV�SDUD�UHJXODUL]DU�OD�VLWXDFLyQ�UHJLVWUDO�GH�ORV�LQPXHEOHV�DIHFWDGRV��(Q�HVWH�VHQWLGR�� HV� UHFRPHQGDEOH� TXH� HO� DFXHUGR� GH� HVFLVLyQ� FRQWHQJD� XQ� DQH[R� GRQGH� VH�UHODFLRQHQ� ORV� LQPXHEOHV� D� WUDVSDVDU� LQFOX\HQGR� VXV� GDWRV� UHJLVWUDOHV� \� XQD� YH]�
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LQVFULWD�HO�DFWD�GH�DVDPEOHD�GH�DFFLRQLVWDV�GRQGH�VH�DFXHUGH�OD�HVFLVLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO�SURFHGHU�D�UHJLVWUDU�GLFKD�DFWD�HQ�HO�UHJLVWUR�GH�SURSLHGDG�FRUUHVSRQGLHQWH������� 3URSLHGDG� ,QGXVWULDO�� (O� GRFXPHQWR� GH� HVFLVLyQ� GHEHUi� FRQWHQHU� XQD� UHODFLyQ� \�GHVFULSFLyQ�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQGXVWULDO�TXH�IXHUDQ�REMHWR�GH�WUDQVPLVLyQ��FRQ�LQGLFDFLyQ�GHO�Q~PHUR�GH�VROLFLWXG�\�GH�OD�FODVH�TXH�SHUWHQH]FDQ��������)DFWXUDFLyQ��3RU�FXDQWR�OD�WUDQVPLVLyQ�GH�OD�SDUWH�GHO�SDWULPRQLR�TXH�VHD�DIHFWDGD�HQ�OD�HVFLVLyQ�SDUFLDO��DVt�FRPR�GH�ORV�FRQWUDWRV�\�UHODFLRQHV�GH�WHUFHURV��VH�GHEH�WHQHU�SRU� SURGXFLGD� GHVGH� OD� IHFKD� GH� LQVFULSFLyQ� HQ� HO� UHJLVWUR� PHUFDQWLO� GHO� DFWD� GH�DVDPEOHD�HQ�TXH�VH�DFXHUGH�OD�HVFLVLyQ�SDUFLDO��HV�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�PLVPD�HQ�HO�UHJLVWUR�PHUFDQWLO�FXDQGR�VH�GHEHUi�GHMDU�GH�IDFWXUDU�SRU�OD�VRFLHGDG��HVFLQGLGD������� &RPXQLFDFLRQHV� D� WHUFHUR�� 'H� WRGR� OR� H[SOLFDGR� DQWHULRUPHQWH� VH� GHULYD� TXH� OD�HVFLVLyQ�QHFHVDULDPHQWH�H[LJLUi� OD� UHDOL]DFLyQ�GH�GLYHUVDV�FRPXQLFDFLRQHV�D� WHUFHURV��TXH�HQ�FLHUWRV�FDVRV�WHQGUiQ�HO�FDUiFWHU�GH�SHWLFLyQ�GHO�FRQVHQWLPLHQWR�D�OD�RSHUDFLyQ�\�HQ�RWUR�FDVR�HO�GH�PHUDV�QRWLILFDFLRQHV��
 LLL���$VSHFWRV�$GPLQLVWUDWLYRV������� &RQWUDWRV� $GPLQLVWUDWLYRV�� 6H� UHILHUH� D� DTXHOORV� HIHFWRV� TXH� SXGLHUD� WHQHU� OD�RSHUDFLyQ� GH� HVFLVLyQ� SDUFLDO� UHVSHFWR� D� OD� YLJHQFLD� GH� ORV� FRQWUDWRV� FRQ� OD�$GPLQLVWUDFLyQ� 3~EOLFD�� GH� IRUPD� WDO� TXH�� HO� FRQWUDWR� SHUPLWD� OD� FHVLyQ� D� OD� QXHYD�SHUVRQD������� /LFHQFLDV� \� SHUPLVRV�� 6H� UHILHUH� D� DTXHOODV� OLFHQFLDV� \� SHUPLVRV� SDUD� RSHUDU� \�UHDOL]DU� OD� DFWLYLGDG� HFRQyPLFD� FRQWHQLGD� HQ� HO� REMHWR� GH� OD� FRPSDxtD�� FDVR� TXH�HVWXYLHUH� UHJXODGD� SRU� OH\HV� HVSHFLDOHV� GRQGH� FRQVWH� TXH� VH� QHFHVLWHQ� SHUPLVRV�HVSHFLDOHV�SDUD�HMHUFHU�VX�DFWLYLGDG��HQWUH�ODV�FXDOHV�SXGLHUD�LQFOXLUVH�ODV�SDWHQWHV�GH�LQGXVWULD� \� FRPHUFLR�� DVt� FRPR� WUDV� GRQGH� VHD� QHFHVDULR� OD� DXWRUL]DFLyQ� GHO� yUJDQR�FRPSHWHQWH���LY���,PSOLFDFLRQHV�/DERUDOHV������� /D� (VFLVLyQ� LPSOLFDUi� XQD� VXFHVLyQ� GH� HPSUHVD�� SDUD� OR� FXDO�� OD� VRFLHGDG�EHQHILFLDUD� GH� ODV� DFWLYLGDGHV� TXH� VH� HVFLQGHQ� DVXPLUi� OD� SODQWLOOD� GH� WUDEDMDGRUHV�DIHFWD�D�OD�DFWLYLGDG�TXH�UHFLEHQ��REOLJiQGRVH�D�UHVSHWDU�ORV�GHUHFKRV�\�FXPSOLU�FRQ�ODV�REOLJDFLRQHV� GHO� SDWURQR� TXH� HVFLQGLy�� GH� HVWD� IRUPD� QR� GHEHUtD� GH� DIHFWDU� ODV�UHODFLRQHV�GH�WUDEDMR�H[LVWHQWHV�SDUD�OD�IHFKD�GH�OD�(VFLVLyQ������� ([LVWLUi� XQD� UHVSRQVDELOLGDG� VROLGDULD� HQWUH� OD� HPSUHVD� FHGHQWH� GXUDQWH� �� DxR�VLJXLHQWH� D� OD� FHVLyQ�� SRU� ODV� REOLJDFLRQHV� ODERUDOHV� DQWHULRUHV� D� OD� WUDQVPLVLyQ�� DVt�FRPR�GH�ODV�SUHVWDFLRQHV�VRFLDOHV�GHYHQJDGDV�DQWHV�GH�OD�HVFLVLyQ��&RQFOXLGR�HO�ODSVR�GH���DxR��VXEVLVWLUi�~QLFDPHQWH�OD�UHVSRQVDELOLGDG�GHO�SDWURQR�VXVWLWXLGR��HV�GHFLU��OD�HPSUHVD�EHQHILFLDULD�GH�OD�(VFLVLyQ�������/D�VXVWLWXFLyQ�GH�SDWURQR�HQ�ODV�RSHUDFLRQHV�GH�(VFLVLyQ�GHEHUi�VHU�QRWLILFDGD�SRU�HVFULWR�D�ORV�WUDEDMDGRUHV��DO�,QVSHFWRU�GH�7UDEDMR��\�DO�6LQGLFDWR�D�TXH�HVWH�DILOLDGR�HO�
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7UDEDMDGRU�GH�OD�HPSUHVD��6L�HO�WUDEDMDGRU�D�VHU�WUDQVIHULGR�D�OD�HPSUHVD�EHQHILFLDULD�GH� OD� (VFLVLyQ�� FRQVLGHUD� TXH� OD�PLVPD� HV� SHUMXGLFLDO� D� VXV� LQWHUHVHV�� HVWRV� SRGUiQ�VROLFLWDU� OD� WHUPLQDFLyQ� GH� OD� UHODFLyQ� ODERUDO�� 'H� VHU� HVWH� HO� FDVR�� OD� HPSUHVD� D�(VFLQGLUVH� GHEHUi� GH� SDJDU� ODV� SUHVWDFLRQHV� H� LQGHPQL]DFLRQHV� ODERUDOHV� TXH� OH�FRUUHVSRQGDQ�D�HVH�WUDEDMDGRU�FRPR�VL�IXHUD�XQ�GHVSLGR�LQMXVWLILFDGR������� 6H� GHEHUi� UHYLVDU� ORV� FRQYHQLRV� FROHFWLYRV� GH� FDGD� VRFLHGDG� SDUD� UHYLVDU� ODV�FRQGLFLRQHV�\�GHUHFKRV�ODERUDOHV�GH�ODV�SODQWLOODV�GH�WUDEDMDGRUHV�D�VHJUHJDU���

/(*,6/$&,Ð1�(;75$1-(5$
3RU� FXDQWR� OD� OHJLVODFLyQ� YHQH]RODQD�QR� UHJXOD� H[SUHVDPHQWH� HO� UpJLPHQ�GH� OD�(VFLVLyQ�� VH�KD� UHDOL]DGR�XQ�EUHYH� DQiOLVLV� D� OD� OX]�GH� OHJLVODFLyQ� H[WUDQMHUD� HQ�HVWD�PDWHULD��OD�FXDO�QRV�DFODUD�\�VLUYH�GH�JXtD�VREUH�HVWH�WLSR�GH�RSHUDFLRQHV�FRUSRUDWLYDV����$��/(*,6/$&,Ð1�(63$f2/$�
/D� OHJLVODFLyQ� HVSDxROD� WUDWD� GLUHFWDPHQWH� D� OD� (VFLVLyQ� HQ� HO� &yGLJR� GH�6RFLHGDGHV�0HUFDQWLOHV�%iVLFDV��HQ�VX�VHFFLyQ�WHUFHUD� \ SUHYp�WDQWR�OD�(VFLVLyQ�WRWDO�FRPR�SDUFLDO�� (V� LPSRUWDQWH� GHVWDFDU� WUHV� FDUDFWHUtVWLFDV� LPSRUWDQWHV� HQ� OD� HVFLVLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�HVWD�OHJLVODFLyQ����D���(V�QHFHVDULR�TXH�H[LVWD�FDQMH�GH�DFFLRQHV���E��� 6ROR� SRGUi� DFRUGDUVH� OD� (VFLVLyQ� VL� ODV� DFFLRQHV� GH� OD� VRFLHGDG� TXH� VH�HVFLQGH�VH�HQFXHQWUD�tQWHJUDPHQWH�GHVHPEROVDGDV��\���F���/D�VRFLHGDG�EHQHILFLDULD�GH�OD�(VFLVLyQ�SXHGH��WHQHU�IRUPD�PHUFDQWLO�GLIHUHQWH�D OD�VRFLHGDG�TXH�VH�HVFLQGH���$VLPLVPR��HQ�FDVR�GH�XQD�HVFLVLyQ�SDUFLDO�OD�SDUWH�GHO�SDWULPRQLR�VRFLDO�TXH�VH�GLYLGD� R� VHJUHJXH� GHEHUi� IRUPDU� XQD� XQLGDG� HFRQyPLFD�� \� VH� SUHYp� XQ� WUDVSDVR� HQ�EORTXH� GH� ORV� DFWLYRV� \� SDVLYRV�� HV� GHFLU�� VL� OD� SDUWH� TXH� VH� GLYLGH� R� VHJUHJD� HVWi�FRQVWLWXLGD�SRU�XQD�R�YDULDV�HPSUHVDV�R�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�� LQGXVWULDOHV�R�GH� VHUYLFLRV�� DGHPiV� GH� ORV� RWURV� HIHFWRV�� SRGUi� VHU� DWULEXLGDV� D� OD� VRFLHGDG�EHQHILFLDULD� ODV� GHXGDV� FRQWUDtGDV� SDUD� OD� RUJDQL]DFLyQ� R� HO� IXQFLRQDPLHQWR� GH� OD�HPSUHVD�TXH�VH�WUDVSDVD���(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� OHJLVODFLyQ� HVSDxROD� SUHYp� SDUD� ORV� FDVRV� GH��(VFLVLyQ� TXH� VHD� UHJXODGDV� SRU� ODV� QRUPDV� HVWDEOHFLGDV� SDUD� OD� IXVLyQ� HQWHQGLHQGR�TXH� ODV� UHIHUHQFLDV� D� OD� VRFLHGDG� DEVRUEHQWH� R� D� OD� QXHYD� VRFLHGDG� UHVXOWDQWH� GH� OD�IXVLyQ�HTXLYDOHQ�D�UHIHUHQFLDV�D�ODV�VRFLHGDGHV�EHQHILFLDULDV�GH�OD�(VFLVLyQ��� $KRUD�ELHQ��HQ�OD�OHJLVODFLyQ�HVSDxROD�VH�SXHGH�UHDOL]DU�OD�HVFLVLyQ�SHUR�VH�GHEH�FXPSOLU�FRQ�ORV�VLJXLHQWHV�SDVRV��

��&yGLJR�GH�6RFLHGDGHV�0HUFDQWLOHV�%iVLFDV��$UWtFXORV�����DO������
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����(ODERUDFLyQ�GHO�3UR\HFWR�GH�(VFLVLyQ�
&RPR� HWDSD� LQLFLDO� VH� GHEHUi� UHDOL]DU� HO� SUR\HFWR� GH� (VFLVLyQ� SRU� SDUWH� GH� ORV�DGPLQLVWUDGRUHV���HVWH�SUR\HFWR�GHEHUi�OOHYDU����D���/D�GHQRPLQDFLyQ�\�GRPLFLOLR�GH�ODV�VRFLHGDGHV�TXH�SDUWLFLSDUiQ�HQ�OD�HVFLVLyQ��E��� 6H� GHEHUi� KDFHU� PHQFLyQ� REOLJDWRULD� D� OD� GHVLJQDFLyQ� \� UHSDUWR� SUHFLVR� GH� ORV�HOHPHQWRV�GHO�DFWLYR�\�SDVLYR�TXH�KDQ�GH�WUDQVPLWLUVH�D�OD�VRFLHGDG�EHQHILFLDULD��F��� 6H� GHEH� LQGLFDU� HO� UHSDUWR� HQWUH� ORV� DFFLRQLVWDV� GH� OD� VRFLHGDG� HVFLQGLGD� GH� ODV�DFFLRQHV� R� SDUWLFLSDFLRQHV� TXH� OH� FRUUHVSRQGDQ� HQ� HO� FDSLWDO� GH� OD� VRFLHGDG�EHQHILFLDULD��DVt�FRPR�HO�FULWHULR�HQ�TXH�VH�IXQGD�HO�UHSDUWR�G���/D�IHFKD�D�SDUWLU�GH�OD�FXDO�ODV�RSHUDFLRQHV�GH�ODV�VRFLHGDGHV�TXH�VH�HVFLQGH�KDEUi�TXH�FRQVLGHUDUVH�UHDOL]DGDV�D�HIHFWRV�FRQWDEOHV�SRU�FXHQWD�GH� OD�QXHYD�VRFLHGDG�D� OD�TXH�VH�WUDVSDVH�VX�SDWULPRQLR��H���/RV�GHUHFKRV�TXH�YD\DQ�D�RWRUJDUVH�D�ORV�DFFLRQLVWDV�HQ�OD�QXHYD�VRFLHGDG�\�FRPR�TXHGDUtDQ�HQ�OD�VRFLHGDG�HVFLQGLGD��VL�KDEUi�DOJ~Q�GHUHFKR�HVSHFLDO��HWF��I���/DV�YHQWDMDV�GH�FXDOTXLHU�FODVH�TXH�YD\D�D�DWULEXLUVH�D�OD�VRFLHGDG�EHQHILFLDULD�D�ORV�DGPLQLVWUDGRUHV�GH�OD�QXHYD�VRFLHGDG�R�D�VXV�DFFLRQLVWDV�������5HGDFFLyQ�GH�XQ�LQIRUPH�GH�ORV�$GPLQLVWUDGRUHV�

/RV� DGPLQLVWUDGRUHV�GH� OD� FRPSDxtD� D�(VFLQGLUVH�GHEHUiQ� UHDOL]DU�XQ� LQIRUPH��VREUH�HO�´SUR\HFWR�GH�HVFLVLyQµ�GH�OD�VRFLHGDGHV�TXH�SDUWLFLSDQ�HQ�HOOD��H[SUHVDQGR�TXH�KD� VLGR� HPLWLGD� SDUD� FDGD� XQD� GH� ODV� VRFLHGDGHV� EHQHILFLDULDV�� ORV� LQIRUPHV� VREUH�DSRUWDFLRQHV� QR� GLQHUDULDV�� DVt� FRPR� LQGLFDU� HO� 5HJLVWUR� 0HUFDQWLO� GRQGH� VHUiQ�GHSRVLWDGRV�R�YD\DQ�D�GHSRVLWDUVH�������,QIRUPH�GH�ORV�([SHUWRV�,QGHSHQGLHQWH�
/DV� VRFLHGDGHV� EHQHILFLDGDV� SRU� OD� (VFLVLyQ� GHEHUi� VRPHWHU� HO� SDWULPRQLR� ´QR�GLQHUDULRµ�SURFHGHQWH�GH�OD�VRFLHGDG�TXH�VH�HVFLQGH��DO�LQIRUPH�GH���R�YDULRV�H[SHUWRV�LQGHSHQGLHQWHV� GHVLJQDGRV� SRU� HO� 5HJLVWUR� 0HUFDQWLO� GHO� GRPLFLOLR� GH� HVWD� ~OWLPD�VRFLHGDG��1R�REVWDQWH��ORV�$GPLQLVWUDGRUHV�GH�WRGDV�ODV�VRFLHGDGHV�TXH�SDUWLFLSHQ�HQ�OD� (VFLVLyQ� SRGUiQ� VROLFLWDU� DO� 5HJLVWUDGRU� 0HUFDQWLO� GHO� GRPLFLOLR� GH� FXDOTXLHUD� GH�HOODV�TXH�GHVLJQH��XQR�R�YDULRV�H[SHUWRV�SDUD�OD�HODERUDFLyQ�GH�XQ�~QLFR�LQIRUPH�VREUH�HO�SDWULPRQLR�QR�GLQHUDULR�TXH�VH�HVFLQGH�\�VREUH�HO�SUR\HFWR�GH�HVFLVLyQ�������&RQYRFDWRULD�D�XQD�$VDPEOHD�*HQHUDO�GH�$FFLRQLVWDV��� /D�FRQYRFDWRULD�GHEH�VHU�UHDOL]DGD�SRU� OR�PHQRV�FRQ�XQ�����PHV�GH�DQWHODFLyQ��6H� GHEH� SRQHU� D� GLVSRVLFLyQ� GH� WRGRV� ORV� DFFLRQLVWDV�� REOLJDFLRQLVWDV� \� WLWXODUHV� GH�GHUHFKRV� HVSHFLDOHV� GLVWLQWRV� D� ORV� DFFLRQLVWDV�� DVt� FRPR� D� ORV� UHSUHVHQWDQWHV� GH� ORV�WUDEDMDGRUHV�ORV�VLJXLHQWHV�GRFXPHQWRV��D���3UR\HFWR�GH�HVFLVLyQ��E���,QIRUPH�GH�ORV�H[SHUWRV�LQGHSHQGLHQWHV��F���,QIRUPH�GH�ORV�$GPLQLVWUDGRUHV��G���&XHQWDV�DQXDOHV�H�LQIRUPH�GH�JHVWLyQ�GH�ORV���~OWLPRV�HMHUFLFLRV�GH�OD�VRFLHGDG�TXH�SDUWLFLSDQ�HQ�OD�(VFLVLyQ��FRQ�HO�UHVSHFWLYR�LQIRUPH�GH�ORV�DXGLWRUHV��
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H���(O�EDODQFH�GH�OD�(VFLVLyQ�GH�FDGD�XQD�GH�ODV�VRFLHGDGHV��HV�GHFLU��OD�TXH�VH�HVFLQGH�\ OD�EHQHILFLDULD��VLHPSUH�\�FXDQGR�VHD�GLIHUHQWH�DO�~OWLPR�EDODQFH�DQXDO�DSUREDGR�SRU�OD�$VDPEOHD�GH�$FFLRQLVWDV��FRQ�VX�UHVSHFWLYR�LQIRUPH�GH�ORV�DXGLWRUHV��I���(O�SUR\HFWR�GH�FRQVWLWXFLyQ�\�HVWDWXWRV�GH�OD�QXHYD�VRFLHGDG��J���/RV�HVWDWXWRV�YLJHQWHV�GH�OD�HPSUHVD�TXH�VH�HVFLQGH�\�OD�EHQHILFLDULD��K���,GHQWLILFDFLyQ�GH�ODV�3HUVRQDV�1DWXUDOHV�R�-XUtGLFDV�GH�ORV�$GPLQLVWUDGRUHV�GH�ODV�VRFLHGDGHV�TXH�SDUWLFLSDQ�HQ�HO�SURFHVR�GH�(VFLVLyQ��� (V� LPSRUWDQWH� GHVWDFDU� TXH� ORV� $GPLQLVWUDGRUHV� GH� ODV� VRFLHGDGHV� TXH�SDUWLFLSDQ� HQ� OD� (VFLVLyQ� �OD� TXH� VH� HVFLQGH� \� OD� EHQHILFLDULD�� HVWiQ� REOLJDGRV� D�LQIRUPDU� D� OD� $VDPEOHD� *HQHUDO� GH� VX� VRFLHGDG� VREUH� FXDOTXLHU� PRGLILFDFLyQ�LPSRUWDQWH� GHO� DFWLYR� R� GHO� SDVLYR� � DFDHFLGD� HQ� FXDOTXLHU� GH� HOODV� HQWUH� OD� IHFKD� GH�UHGDFFLyQ� GHO� SUR\HFWR� GH� HVFLVLyQ� � \� OD� GH� UHXQLyQ� GH� OD� $VDPEOHD� � *HQHUDO� GH�$FFLRQLVWDV��������$FXHUGR�GH�OD�$VDPEOHD�*HQHUDO�GH�$FFLRQLVWDV�
(VWH�DFXHUGR�GHEHUi�VHU�DGRSWDGR�SRU�FDGD�XQD�GH�ODV�HPSUHVDV�TXH�SDUWLFLSHQ�HQ�OD�(VFLVLyQ��VHJUHJDGD�\�EHQHILFLDULD���DMXVWiQGRVH�DO�SUR\HFWR�GH�(VFLVLyQ��&XDQGR�OD�(VFLVLyQ�VH�UHDOLFH�PHGLDQWH�FUHDFLyQ�GH�XQD�QXHYD�VRFLHGDG��HO�DFXHUGR�GH�HVFLVLyQ�GHEHUi� LQFOXLU� ODV� PHQFLRQHV� OHJDOPHQWH� H[LJLGDV� SDUD� OD� FRQVWLWXFLyQ� GH� OD�EHQHILFLDULD�������3XEOLFDFLyQ�GH�$QXQFLRV�
6H� SXEOLFDUiQ� �� YHFHV� HQ� HO� %ROHWtQ� 2ILFLDO� GHO� 5HJLVWUR� 0HUFDQWLO� \� HQ� ��SHULyGLFRV� GH� JUDQ� FLUFXODFLyQ� HQ� ODV� SURYLQFLDV� GRQGH� ODV� VRFLHGDGHV� WHQJDQ� VX�GRPLFLOLR�� (Q� HO� DQXQFLR� VH� KDUi� FRQVWDU� HO� GHUHFKR� TXH� WLHQHQ� ORV� DFFLRQLVWDV� \�DFUHHGRUHV�GH�REWHQHU�HO�WH[WR�LQWHJUR�GHO�DFXHUGR�GH�HVFLVLyQ�\�HO�%DODQFH�GH�(VFLVLyQ�������3HUtRGR�GH�RSRVLFLyQ�GH�$FUHHGRUHV�
7DQWR� ORV� DFUHHGRUHV� FRPR� ORV� REOLJDFLRQLVWDV� SRGUiQ� HMHUFHU� HO� GHUHFKR� GH�RSRVLFLyQ�� VLHPSUH� TXH� OD� (VFLVLyQ� QR� KXELHUH� VLGR� DSUREDGD� SRU� OD� $VDPEOHD� GH�$FFLRQLVWDV�� $KRUD� ELHQ�� DTXHOODV� SHUVRQDV� FX\R� FUpGLWR� X� REOLJDFLRQHV� KD\D� QDFLGR�DQWHV� GHO� DQXQFLR� GH� OD� (VFLVLyQ� WHQGUiQ� HO� GHUHFKR� GH� RSRQHUVH� KDVWD� TXH� OHV�JDUDQWLFHQ��ORV�FUpGLWRV�QR�YHQFLGRV�HQ�HO�PRPHQWR�GH�VX�SXEOLFDFLyQ���(V�GH�KDFHU�QRWDU�TXH��HQ�GHIHFWR�GH�FXPSOLPLHQWR�SRU�OD�VRFLHGDG�EHQHILFLDULD�GH� XQD� REOLJDFLyQ� DVXPLGD� SRU� HOOD� HQ� YLUWXG� GH� OD� HVFLVLyQ� UHVSRQGHUiQ�VROLGDULDPHQWH� GHO� FXPSOLPLHQWR� GH� OD� PLVPD� ODV� UHVWDQWHV� VRFLHGDGHV� EHQHILFLDULDV�KDVWD�HO� LPSRUWH�GHO�DFWLYR�QHWR�DWULEXLGR�HQ� OD�HVFLVLyQ�D� FDGD�XQD�GH�HOODV�\�� VL� OD�VRFLHGDG�HVFLQGLGD�QR�KD�GHMDGR�GH�H[LVWLU�FRPR�FRQVHFXHQFLD�GH�OD�HVFLVLyQ�UHVSRQGH�OD�SURSLD�VRFLHGDG�HVFLQGLGD�SRU�OD�WRWDOLGDG�GH�OD�REOLJDFLyQ���(V� LPSRUWDQWH� GHVWDFDU� TXH� HQ� OD� OHJLVODFLyQ� HVSDxROD� H[LVWH� HO� UpJLPHQ� GH�QHXWUDOLGDG� ILVFDO� FRPHQWDGR�� HVWH� UpJLPHQ� HV� DSOLFDEOH� WDQWR� D� ODV� RSHUDFLRQHV� GH�IXVLyQ�FRPR�GH�HVFLVLyQ��
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%��/(*,6/$&,Ð1�'(�/26�(67$'26�81,'26�'(�$0e5,&$�
/DV�RSHUDFLRQHV�GH�(VFLVLyQ�GH�HPSUHVDV�VRQ�WUDWDGDV�HQ� OD�/HJLVODFLyQ�GH� ORV�(VWDGRV�8QLGRV�GH�$PpULFD�FRPR�XQD�GLYLVLyQ�GH�OD�&RUSRUDFLyQ�D�WUDYpV�GH�OD�FXDO�VH�GD�RULJHQ�D�QXHYDV�VRFLHGDGHV�SURGXFLHQGR�XQ�LQWHUFDPELR�GH�DFFLRQHV��'HQWUR�GH�ODV�IRUPDV�GH�(VFLVLyQ�HQ�OD�OH\�DPHULFDQD�WHQHPRV�ODV�VLJXLHQWHV����D���6SLQ�2II� FXDQGR�OD�GLVWULEXFLyQ�VH�KDFH�FRQ�FDQMH�GH�DFFLRQHV��\�E���6SOLW�2II� FXDQGR�QR�H[LVWH�HO�FDQMH�GH�DFFLRQHV�HQ�OD�RSHUDFLyQ���$ FRQWLQXDFLyQ�VH�H[SOLFD�EUHYHPHQWH�FRPR�IXQFLRQD����L���/D�VRFLHGDG�DQyQLPD�;��FRQGXFH���QHJRFLRV��$�\�%��IRUPD�XQD�QXHYD�VRFLHGDG�<��$�HVWD�~OWLPD�OH�DSRUWD�HO�QHJRFLR�%��UHFLELHQGR�D�FDPELR�GH�VX�DSRUWH�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�<�� OD�FXDO�GLVWULEX\H�HQWUH�VXV�DFFLRQLVWDV� �SXGLHQGR�VHU�FRQ�FDQMH�R�VLQ�FDQMH�GH�DFFLRQHV���LL��� /D� GLVWULEXFLyQ� GH� ODV� DFFLRQHV� GH� <� D� ORV� DFFLRQLVWDV� GH� ;� SXHGH� KDFHUVH� D�SURUUDWD��HV�GHFLU��HQWUHJDQGR��D�FDGD�DFFLRQLVWDV�GH�;�FLHUWR�Q~PHUR�GH�DFFLRQHV�GH�<�HQ�SURSRUFLyQ�D�VX�Q~PHUR�GH�DFFLRQHV�GH�;��FDQMH�GH�DFFLRQHV���GH�HVWD�IRUPD�SDVDQ�D�VHU� HO� GHQRPLQDGR�� %527+(5�6,67(5� &25325$7,216� R� VRFLHGDGHV� DQyQLPDV�KHUPDQDV�� GH� GRQGH� FDGD� DFFLRQLVWD� GH� ODV� VRFLHGDGHV� KHUPDQDV� D� SHVDU� GH� SRVHHU�DFFLRQHV�GH�GRV�VRFLHGDGHV�GLVWLQWDV��VLJXHQ�WHQLHQGR�OR�PLVPR�TXH�WHQtDQ�DQWHV�GH�OD�GLYLVLyQ�GH�OD�FRPSDxtD��JXDUGDQGR�HO�PLVPR�LQWHUpV�\�OD�PLVPD�SURSRUFLyQ���LLL���(Q�HO�FDVR�TXH�OD�GLVWULEXFLyQ�GH�ODV�DFFLRQHV�GH�<�D�ORV�DFFLRQLVWDV�GH�OD�HPSUHVD�; VH�KDJD��VLQ�SURUUDWD��HV�GHFLU��HQWUHJDQGR�D�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�<�D�XQ�VROR�DFFLRQLVWD�GH�;�R�D�XQ�GHWHUPLQDGR�JUXSR�GH�DFFLRQLVWD�GH�;�� FRQ�H[FOXVLyQ�GH�RWURV��QR�H[LVWLUi�UHODFLyQ�GLUHFWD���LY���3DUD�HO�FDVR�GH�TXH�OD�HPSUHVD�;�FRQGXFH�HO�QHJRFLR�GH��$�\�SRVHH�DFFLRQHV�HQ�OD�VRFLHGDG�<��TXH�FRQGXFH�HO�QHJRFLR�%��\�;�GLVWULEX\H�HQWUH�VXV�DFFLRQLVWDV�ODV�DFFLRQHV�GH�<��FRQ�R�VLQ�FDQMH�GH�DFFLRQHV�SURSLDV��UHVXOWDUi�TXH�DPEDV�HPSUHVDV�SDVDQ�D�VHU�$),/,$'$6��\D�TXH�HVWiQ�FRQWURODGDV�SRU�HO�PLVPR�JUXSR�GH�DFFLRQLVWDV���Y���6L�OD�VRFLHGDG�;�DSRUWD�OD�WRWDOLGDG�GH�VXV�ELHQHV��D���FRPSDxtDV�QXHYDV�<�\�=��D�FDPELR�GH� WRGDV� ODV�DFFLRQHV�GH�HVWDV� VRFLHGDGHV��/D�VRFLHGDG�;�VH� FRQYHUWLUi�HQ� OD�FRPSDxtD�0$75,=�GH�<� \�=�� 3HUR�� VL� OD� VRFLHGDG�;� VH� OLTXLGD� \�GLVWULEX\H�HQWUH� VXV�DFFLRQLVWDV� ODV� DFFLRQHV� GH� <� \� =�� ODV� TXH� SDVDQ� D� VHU� $),/,$'$6�� SRU� HVWDU�FRQWURODGDV�SRU�HO�PLVPR�JUXSR�GH�DFFLRQLVWDV��UHFLELHQGR�HO�QRPEUH�GH�63/,7�83����(VWDV�RSHUDFLRQHV�GH�GLYLVLRQHV�GH�VRFLHGDGHV�HQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�VH� SURGXFHQ� HQ� VX� PD\RUtD� FRPR� XQD� VROXFLyQ� D� GLILFXOWDGHV� VXUJLGDV� HQWUH� ORV�DFFLRQLVWDV� R� SRU� UD]RQHV� GH� FRQYHQLHQFLD� HQ� HO� PDQHMR� GH� ORV� QHJRFLRV� VRFLDOHV��PD\RUPHQWH�FXDQGR�VH�PDQHMDQ�YDULRV�QHJRFLRV�HQWUH�VL���(Q�FXDQWR�DO�UpJLPHQ�WULEXWDULR�GH�ODV�GLYLVLRQHV��SRU�OR�JHQHUDO�OD�DGTXLVLFLyQ�GH�DFFLRQHV�SURGXFLGD�D�UDt]�GH�HOODV�QR�TXHGD�JUDYDGD�FRPR�UHQWD��D�PHQRV�TXH�GLFKD�
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GLYLVLyQ�VHD�UHDOL]DGD�FRPR�XQ�YHKtFXOR�SDUD�UHSDUWLU�GLYLGHQGR�VLQ�SDJDU� LPSXHVWRV��GH�HVWD�IRUPD��VH�PDQWLHQH�HO�GHQRPLQDGR�UpJLPHQ�GH�QHXWUDOLGDG�ILVFDO�TXH�H[LVWH�HQ�ODV�OHJLVODFLRQHV�GH�(VSDxD�\�9HQH]XHOD���&��/(*,6/$&,Ð1�9(1(=2/$1$
/D�(VFLVLyQ�FRPR�WDO�QR�VH�HQFXHQWUD�UHJXODGD�OHJLVODWLYDPHQWH�HQ�9HQH]XHOD��VLQ�HPEDUJR��H[LVWH�GRFWULQD� HQ�PDWHULD�GH�GHUHFKR�PHUFDQWLO�HQ�OD�FXDO�VH�VHxDOD�TXH�OD�HVFLVLyQ�SXUD�\�VLPSOH� GHEH�VHU� WUDWDGD�HQ�QXHVWUR�RUGHQDPLHQWR� MXUtGLFR�FRPR�XQD�YHQWD�GHO� DFWLYR� VRFLDO�� \�SDUD�HO� FDVR�GH� OD� OODPDGD�HVFLVLyQ�IXVLyQ� GHEHUi�GDUVH�HO�WUDWDPLHQWR�TXH�VH�DFXHUGD�D�OD�IXVLyQ��DVLPLVPR��OXHJR�GH�GLYHUVDV�LQYHVWLJDFLRQHV�HQ�RWURV� RUGHQDPLHQWRV� MXUtGLFRV� FRPR� OD� OHJLVODFLyQ� � GH� (VSDxD�� � (VWDGRV� 8QLGRV� GH�$PpULFD� � \� OD� GH� )UDQFLD�� VH� REVHUYD� TXH� HO� UpJLPHQ� GH� OD� (VFLVLyQ� HQ� WRGR� OR� QR�UHJXODGR�H[SUHVDPHQWH�VH�GHEHUi�UHJLU�SRU�ODV�PLVPDV�GLVSRVLFLRQHV�TXH�UHJXODQ��ODV�RSHUDFLRQHV� GH� )XVLyQ�� DXQDGR� HVWR�� VH� GHEH� WHQHU� SUHVHQWH� TXH� HV� XQ� SXQWR�IXQGDPHQWDO� HQ� HVWH� RSHUDFLRQHV� HO� DVSHFWR� WULEXWDULR� HQ� FXDQWR� VH� YHULILFD� OD�H[LVWHQFLD�GH�XQ�UpJLPHQ�GH�QHXWUDOLGDG�ILVFDO� \ GRQGH�QR�HVWD�H[FOXLGR�9HQH]XHOD��HQ�HVWH�VHQWLGR��HVWDV�RSHUDFLRQHV�VH�HQFXHQWUD�UHJXODGR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR�YHQH]RODQR��HO�FXDO�H[SUHVD�OR�VLJXLHQWH��
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$O�UHVSHFWR��VH�GHEH�WHQHU�SUHVHQWH�ODV�UHJXODFLRQHV�HVWDWXWDULDV�HQ�UHIHUHQFLD�D�VXSXHVWRV�GH�HVFLVLyQ��HQ�FDVR�GH�TXH�ORV�HVWDWXWRV�GH�OD�FRPSDxtD�QR�H[SUHVHQ�QDGD�DO� UHVSHFWR�� HQWRQFHV� VH� HQWUDUi� D� DSOLFDU� OR� LQGLFDGR� HQ� FXDQWR� D� OD� IXVLyQ� HQ� ORV�PLVPRV�HVWDWXWRV�\�HQ�HO�&yGLJR�GH�&RPHUFLR��SDUD�OR�FXDO�VH�GHEHUi�WHQHU�HQ�FXHQWD�OR�H[SUHVDGR�HQ�ORV�DUWtFXORV�����DO�����GHO�FLWDGR�FyGLJR��� 6H�GHEHUi�FRPHQ]DU�SRU�DFRUGDU�HQ�$VDPEOHD�GH�$FFLRQLVWDV� OD�(VFLVLyQ�GH� OD�VRFLHGDG��SDUD�OR�FXDO�QHFHVDULDPHQWH�VH�GHEHUi�UHDOL]DU�OD�&RQYRFDWRULD�GH�DFXHUGR�D�ODV� UHJODV� FRQWHQLGDV� HQ� ORV� (VWDWXWRV� GH� OD� FRPSDxtD�� VLQR� VH� GLFH� QDGD� HQ� ORV�PLVPRV�� GHEHUi� � VHU� FRQYRFDGD�SRU� ORV� DGPLQLVWUDGRUHV�SRU� OR�PHQRV� FRQ���GtDV�GH�DQWLFLSDFLyQ�� HQXQFLDQGR� HO� REMHWR� GH� OD� PLVPD�� 8QD� YH]� FRQYRFDGD� OD� $VDPEOHD��

��025/(6�+(51$1'(=��$OIUHGR��&XUVR�GH�'HUHFKR�0HUFDQWLO��7RPR�,,��3iJV�������D�������
��(VFLVLyQ�3XUD�\�6LPSOH��RFXUUH�FXDQGR�XQD�VRFLHGDG�GLYLGH�WRGR�VX�SDWULPRQLR�HQ�GRV�R�PDV�IUDFFLRQHV��WUDQVILHUH�D�
QXHYDV� VRFLHGDGHV� HVSHFLDOPHQWH� FRQVWLWXLGDV� FDGD� XQD� GH� ODV� IUDFFLRQHV� GHO� SDWULPRQLR� \� SURFHGH� D� VX� SURSLD�
GLVROXFLyQ��
��(VFLVLyQ�IXVLyQ��VH�SUHVHQWD�FXDQGR�OD�WUDQVIHUHQFLD�GH�OD�SRUFLyQ�GHO�SDWULPRQLR�VH�KDFH�HQ�VRFLHGDGHV�SUHH[LVWHQWHV��
��5pJLPHQ�GH�1HXWUDOLGDG�)LVFDO��HV�HO�SULQFLSLR�IXQGDPHQWDO�HQ�HO�FXDO�ODV�RSHUDFLRQHV�GH�IXVLyQ�\�HVFLVLyQ�QR�JHQHUDQ�
FRVWRV�SHUR�WDPSRFR�JHQHUD�YHQWDMDV�ILVFDOHV�HQ�HO�SDtV�GRQGH�VH�UHDOL]DQ��
��&yGLJR�GH�&RPHUFLR�9HQH]RODQR��$UWtFXOR����� 
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OOHJDGR�HO�GtD�\�OD�KRUD�SDUD�OD�UHDOL]DFLyQ�GH�OD�PLVPD�\�XQD�YH]�FRQVWDWDGR�HO�4XyUXP�SDUD� HOOR�� HO� FXDO� QR� GHEHUtD� VHU�PHQRU� DO� ���� GH� ORV� VRFLRV� GH� FRQIRUPLGDG� FRQ� HO�FLWDGR�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR�� D�PHQRV�TXH� ORV�(VWDWXWRV� VHxDOHQ�RWUD�FRVD��VH�GHEHUi�SUHVHQWDU� �HO�DFXHUGR�GH�HVFLVLyQ��HQ�HVWH�VHQWLGR�HO�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR�9HQH]RODQR�H[SUHVD�OR�VLJXLHQWH���
$57Ì&8/2�������/$�)86,Ð1�'(�9$5,$6�62&,('$'(6�(175(�6,�'(%(5É�6(5�$&25'$'$�325�&$'$�81$�
'(�(//$6�
'H�HVWD�IRUPD���HO�$FXHUGR�GH�(VFLVLyQ�GHEHUi�VHU�DSUREDGR�SRU�OD�$VDPEOHD�GH�$FFLRQLVWDV��$KRUD�ELHQ��HV�FODUR�TXH�OD�LQIRUPDFLyQ�D�VXPLQLVWUDU��D�ORV�$FFLRQLVWDV�HQ�OD� $VDPEOHD� VREUH� GLFKD� (VFLVLyQ� GHEHUi� VHU�PX\� FRPSOHWD� \� DXQTXH� OD� OHJLVODFLyQ�YHQH]RODQD�QR�HVWLSXOD�H[SUHVDPHQWH�QDGD�DO�UHVSHFWR��FRQVLGHUDPRV�VH�GHEHUi�KDFHU�PHQFLyQ�REOLJDWRULD�VREUH�ORV�VLJXLHQWHV�SXQWRV���D��� 'HVLJQDFLyQ� \� UHSDUWR� SUHFLVR� GH� ORV� HOHPHQWRV� GHO� DFWLYR� \� SDVLYR� TXH� KDQ� GH�WUDQVPLWLUVH�D�OD�VRFLHGDG�EHQHILFLDULD���E��� (O� UHSDUWR� HQWUH� ORV� DFFLRQLVWDV� GH� OD� VRFLHGDG� HVFLQGLGD� GH� ODV� DFFLRQHV� R�SDUWLFLSDFLRQHV�TXH�OH�FRUUHVSRQGDQ�HQ�HO�FDSLWDO�GH�OD�VRFLHGDG�EHQHILFLDULD���F���(O�FULWHULR�HQ�TXH�VH�IXQGD�HO�UHSDUWR��HO�FDQMH�GH�DFFLRQHV�G���/D�IHFKD�D�SDUWLU�GH�OD�FXDO�ODV�RSHUDFLRQHV�GH�ODV�VRFLHGDGHV�TXH�VH�HVFLQGH�KDEUi�TXH�FRQVLGHUDUVH�UHDOL]DGDV�D�HIHFWRV�FRQWDEOHV�SRU�FXHQWD�GH� OD�QXHYD�VRFLHGDG�D� OD�TXH�VH�WUDVSDVH�VX�SDWULPRQLR���H���/RV�GHUHFKRV�TXH�YD\DQ�D�RWRUJDUVH�D�ORV�DFFLRQLVWDV�HQ�OD�QXHYD�VRFLHGDG�\�FRPR�TXHGDUtDQ�HQ�OD�VRFLHGDG�HVFLQGLGD��VL�KDEUi�DOJ~Q�GHUHFKR�HVSHFLDO��HWF���I���/DV�YHQWDMDV�GH�FXDOTXLHU�FODVH�TXH�YD\D�D�DWULEXLUVH�D�OD�VRFLHGDG�EHQHILFLDULD�D�ORV�DGPLQLVWUDGRUHV�GH�OD�QXHYD�VRFLHGDG�R�D�VXV�DFFLRQLVWDV���� ,JXDOPHQWH�� FRQVLGHUDPRV� OR� PDV� VDQR� HQ� EHQHILFLR� GH� OD� WUDQVSDUHQFLD� GH�RSHUDFLyQ�D�UHDOL]DU��TXH�VH�HQWUHJXH�WRGR�HVWD�LQIRUPDFLyQ�FRQ�DQWLFLSDFLyQ�D�OD�IHFKD�GH�FHOHEUDFLyQ�GH�OD�$VDPEOHD�D�REMHWR�GH�DFODUDU�\�VROYHQWDU�FXDOTXLHU�GXGD�HQ�WRUQR�D OD�RSHUDFLyQ�HO�GtD�GH�OD�FHOHEUDFLyQ��GH�OD�$VDPEOHD��� 8QD�YH]�DSUREDGD�HQ�$VDPEOHD�GH�$FFLRQLVWDV�HO�$FXHUGR�GH�(VFLVLyQ��HQWRQFHV�VH�SUHVHQWDUi�DO�5HJLVWUR�0HUFDQWLO� FRUUHVSRQGLHQWH�SDUD�VX� UHJLVWUR�\�SXEOLFDFLyQ�HO�DFXHUGR�HQ�TXH�VH�KD\D�GHFLGLGR�OD�(VFLVLyQ�DFRPSDxDGR�GH�VXV�UHVSHFWLYRV�EDODQFHV�GRQGH�VH�H[SUHVH�OD�VLWXDFLyQ�D�OD�IHFKD�GH�OD�$VDPEOHD��GH�OD�FRPSDxtD�\�OD�VLWXDFLyQ�D SDUWLU�GH�OD�IHFKD�GH�OD�(VFLVLyQ��WRGR�HOOR�FRPR�VH�VHxDOD�HQ�HO�$UWtFXOR�����\�����GHO�&yGLJR�GH�&RPHUFLR�9HQH]RODQR��HO�FXDO�H[SUHVD���
$57Ì&8/2� ������ 72'26� /26� &219(1,26� 2� 5(62/8&,21(6� 48(� 7(1*$1� 325� 2%-(72� /$�

&217,18$&,Ð1�'(�/$�&203$fÌ$�'(638e6�'(�(;3,5$'2�68�7e50,12��/$�5()250$�'(/�&2175$72�(1�
/$6�&/É868/$6�48(�'(%$1�5(*,675$56(�<�38%/,&$56(��48(�5('8=&$1�2�$03/Ì(1�(/�7e50,12�'(�
68� '85$&,Ð1�� 48(� (;&/8<$1� $/*8126� '(� 686� 0,(0%526�� 48(� $'0,7$1� 27526� 2� &$0%,(1� /$�
5$=Ð1�62&,$/��/$�)86,Ð1�'(�81$�&203$fÌ$�&21�275$��<�/$�',62/8&,Ð1�'(�/$�&203$fÌ$��$8148(�
6($�&21�$55(*/2�$/�&2175$72��(67$5É1�68-(726�$/�5(*,6752�<�38%/,&$&,Ð1�(67$%/(&,'26�(1�
/26�$57Ì&8/26�35(&('(17(6���68%5$<$'2�18(6752�
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$57Ì&8/2� ������ /26� $'0,1,675$'25(6� '(� &$'$� 81$� '(� /$6� &203$fÌ$6� 35(6(17$5É1� $/�75,%81$/� '(� &20(5&,2�� 3$5$� 68� 5(*,6752� <� 38%/,&$&,Ð1�� (/� $&8(5'2� (1� 48(� 6(� +$<$�
'(&,','2�/$�)86,Ð1��7$0%,e1�35(6(17$5É1�686�5(63(&7,926�%$/$1&(6�
6,� /$� 18(9$� &203$fÌ$� 5(68/7$17(� '(� /$� )86,Ð1�� (67$%/(&,(5(� 68� '20,&,/,2� (1� 81$�
-85,6',&&,Ð1����',67,17$�$�/$6�'(�/$6�62&,('$'(6�48(�6(�81(1��$48e//$�'(%(5É�&803/,5�72'$6�
/$6�',6326,&,21(6�&217(1,'$6�(1�/26�$57Ì&8/26�����<�6,*8,(17(6���68%5$<$'2�18(6752�
$KRUD�ELHQ��QXHVWUD�OHJLVODFLyQ�SUHYp�OD��SURWHFFLyQ�D�ORV�DFUHHGRUHV�GH�OD�IXVLyQ�\ SRU� HQGH� D� OD�(VFLVLyQ��PiV� D~Q�� FXDQGR� DO� SURGXFLUVH�XQD�(VFLVLyQ� OD� FRPSDxtD�WUDQVPLWLUi�HQ�EORTXH�XQD�SDUWH�GH�ORV�DFWLYRV�\�SDVLYRV��GH�WDO�IRUPD��VH�UHGXFLUiQ�ORV�PLVPRV� HQ� OD� HPSUHVD� TXH� VH� VHJUHJD�� GLFKD� SURWHFFLyQ� OD� HQFRQWUDPRV� HQ�H[SUHVDPHQWH�HQ�HO�DUWtFXOR�����DO�VHxDODU���
$57Ì&8/2�������/$� )86,Ð1� 12� 7(1'5É� ()(&72� 6,12� '(638e6� '(� 75$16&855,'26� 75(6� 0(6(6�
'(6'(�/$�38%/,&$&,Ð1�,1',&$'$�(1�(/�$57Ì&8/2�35(&('(17(��$�12�6(5�48(�&2167(�(/�3$*2�'(�
72'$6�/$6�'(8'$6�62&,$/(6��2�(/�&216(17,0,(172�'(�72'26�/26�$&5(('25(6�'85$17(�(/�7e50,12�(;35(6$'2�32'5É�&8$/48,(5�$&5(('25�62&,$/�)2508/$5�68�2326,&,Ð1��/$�2326,&,Ð1�6863(1'(5É�/$�)86,Ð1�+$67$�48(�6($�'(6(&+$'$�325�6(17(1&,$�),50(�
6H� GHEH� GHVWDFDU� TXH� VL� OD� HVFLVLyQ� H[LVWH� DOJ~Q� DFFLRQLVWD� GLVLGHQWH� HQ� ODV�GHOLEHUDFLRQHV�GH�OD�HVFLVLyQ��SRGUi�VHSDUDUVH�GH�HOOD�REWHQLHQGR�HO�UHHPEROVR�GH�VXV�DFFLRQHV�HQ�SURSRUFLyQ�DO�DFWLYR�VRFLDO��VHJ~Q�HO�~OWLPR�EDODQFH�DSUREDGR��,JXDOPHQWH��HQ�FDVR�GH�RSRVLFLyQ�VH�VXVSHQGH�OD�HVFLVLyQ�KDVWD�TXH�VH�HPLWD�VHQWHQFLD� ILUPH�TXH�GHVHFKH�HVWD�RSRVLFLyQ��� 3RU�~OWLPR��XQD�YH]�WUDQVFXUULGR�ORV���PHVHV�GHVGH�OD�SXEOLFDFLyQ�GHO�DFXHUGR�GH� HVFLVLyQ� VLQ� RSRVLFLyQ�� VH� SRGUi� UHDOL]DU� OD� RSHUDFLyQ� GH� (VFLVLyQ� \� OD� FRPSDxtD�EHQHILFLDGD�GH�HOOD�DVXPLUi�WRGRV�ORV�GHUHFKRV�\�REOLJDFLRQHV�GHULYDGRV�GH�ORV�DFWLYRV�\�SDVLYRV�WUDQVPLWLGRV��DVt�FRPR�ORV�GHULYDGRV�GH�VX�SURSLD�RSHUDFLyQ���
$57Ì&8/2� ������ 75$16&855,'2� 6,1� 2326,&,Ð1� (/� 7e50,12� ,1',&$'2�� 32'5É� 5($/,=$56(� /$�
)86,Ð1�� <� /$� &203$fÌ$� 48(� 48('(� 68%6,67(17(� 2� 48(� 5(68/7(� '(� /$� )86,Ð1� $680,5É� /26�
'(5(&+26�<�2%/,*$&,21(6�'(�/$6�48(�6(�+$<$1�(;7,1*8,'2�
'H� HVWD� IRUPD�� D� SDUWLU� GHO� WHUFHU� PHV� OXHJR� GH� OD� LQVFULSFLyQ� GHO� DFWD� GH� OD�$VDPEOHD� GH� $FFLRQLVWDV� TXH� DFXHUGD� OD� (VFLVLyQ� HQ� HO� 5HJLVWUR� 0HUFDQWLO� \� VX�SXEOLFDFLyQ� UHVSHFWLYD�� TXHGDUi� GHILQLWLYDPHQWH� UHJLVWUDGD� OD� RSHUDFLyQ� FRPR� WDO� \�WHQGUi�HO�HIHFWR�GH�VHU�RSRQLEOH�IUHQWH�D��WHUFHURV���(V�GH�REVHUYDU�TXH��DO�DSOLFDU�OD�OHJLVODFLyQ�FRUUHVSRQGLHQWH�D�OD�IXVLyQ�SDUD�HO�FDVR�GH�OD�HVFLVLyQ��VH�GHWHUPLQD�TXH�WUDQVFXUULGR�ORV���PHVHV�GHVGH�OD�SXEOLFDFLyQ�GHO�$FWD�LQVFULWD�HQ�HO�UHJLVWUR�PHUFDQWLO�GRQGH�VH�DFXHUGD�OD�(VFLVLyQ�VLQ�RSRVLFLyQ�GH�ORV�$FUHHGRUHV�GH� OD�&RPSDxtD�� OD�QXHYD�HPSUHVD� UHVXOWDQWH�GH� OD�(VFLVLyQ�DVXPLUi� ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�ORV�DFWLYRV�TXH�VH�KD\D�WUDVSDVDGR�D�HOOD��GH�HVWD�IRUPD�OD�VROLGDULGDG�SDUD�JDUDQWL]DU�ORV�FUpGLWRV�VROR�GXUDUtD���PHVHV�OXHJR�GH�VX�SXEOLFDFLyQ��WUDQVFXUULGR�HVH�ODSVR��FDGD�HPSUHVD�DVXPLUi�ORV�GHUHFKRV�\�REOLJDFLRQHV�GHULYDGRV�GH�VX�SDWULPRQLR��'HEHPRV�DGYHUWLU�TXH�~QLFDPHQWH�VH�H[WHQGHUi�OD�VROLGDULGDG�D���DxR�SDUD�ORV�SDVLYRV� ODERUDOHV�GHULYDGR�GHO�UpJLPHQ�GH�VXVWLWXFLyQ�GH�SDWURQRV�FRQWHQLGR�HQ�OD�/H\�2UJiQLFD�GHO�7UDEDMR�HQ�FDVR�GH�TXH�KD\D�XQ�SHUVRQDO�TXH�VHD�WUDQVIHULGR�D�OD�QXHYD�HPSUHVD�SURGXFWR�GH�OD�(VFLVLyQ����
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)LQDOPHQWH��HV�LPSRUWDQWH�GHVWDFDU�TXH�HQ�OD�OHJLVODFLyQ�ILVFDO�YHQH]RODQD�H[LVWH�HO�UpJLPHQ�GH�QHXWUDOLGDG�ILVFDO�DQWHV�FRPHQWDGR��HVWH�UpJLPHQ�HV�DSOLFDEOH�WDQWR�D�ODV�RSHUDFLRQHV�GH� IXVLyQ� FRPR�GH�HVFLVLyQ�� HQ�HVWH� VHQWLGR�� VH�GHEH� WHQHU�SUHVHQWH� TXH�HVWH� UpJLPHQ� VH� FDUDFWHUL]D� SRU� QR� JHQHUDU� FRVWRV� HQ� OD� RSHUDFLyQ� SHUR� WDPSRFR� VH�GHEH�DSURYHFKDU�ODV�YHQWDMDV�GH�OD�PLVPD��SRU�OR�TXH�QR�VH�SRGUtD�VDFDU�XQ�SURYHFKR�HFRQyPLFR�GH�OD�RSHUDFLyQ�GH�(VFLVLyQ���


