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(O��VHxRU��&8(67$��0$57Ë1(=���6t��SHUR��HQ��HVD��UXHGD��GH��SUHQVD���OH��YXHOYR��D��UHSHWLU���KDEOD«��<R��OH��KH��GLFKR��TXH���HIHFWLYDPHQWH��H[LVWH��HVH��LQIRUPH���SHUR��HV��XQ��LQIRUPH� � VREUH� � GHFODUDFLRQHV� � GH� � ORV� � GHWHQLGRV�� � QR� � HV� � TXH� � KD\DQ� � HQFRQWUDGR��ItVLFDPHQWH«�3RU��FRPR��VH��WUDQVPLWH��OD�LQIRUPDFLyQ���PH��UHILHUR���8VWHG��OOHJy��D��MXVWLILFDU��OD��LPSXWDFLyQ��D�(7$��FRPR��XQD��OtQHD��SULPRUGLDO��GH��LQYHVWLJDFLyQ��HO��GtD������WDPELpQ��HQ��OD��H[LVWHQFLD��GH������y������H[SORVLYRV�����SRU��HVR��OH��GLJR�TXH���ItVLFDPHQWH�������y������
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H[SORVLYRV��QR��DSDUHFLHURQ���RWUD��FRVD��HV���TXH����DSDUH]FD��UHIOHMDGD��OD��LQWHQFLRQDOLGDG��GH��DWHQWDU���TXH��HV��GLVWLQWR�

(O��VHxRU��(;��0,1,6752��'(/��,17(5,25�� �$FHEHV��3DQLDJXD����9DPRV��D��YHU«
(O��VHxRU��&8(67$��0$57Ë1(=���(V��SRU��KDEODU��GH��QXHYR��GH��ORV��DQWHFHGHQWHV��\��GH��ORV��LQGLFLRV���(VWDPRV��\D��HQ��HO��GtD�����
(O��VHxRU��(;��0,1,6752��'(/��,17(5,25�� �$FHEHV��3DQLDJXD����3RU��HVR���SRU�HVR��(V��TXH��HV��PX\��LPSRUWDQWH��OR��GH��ORV��LQGLFLRV�
(O��VHxRU��&8(67$��0$57Ë1(=���/RV��7('$;��\D��WLHQHQ��FODUR���\D��KDQ��HPLWLGR��HO�LQIRUPH���\D��VH��VDEH��TXH��HVWDPRV��DQWH��*RPD������ LQIRUPDFLyQ��TXH���SRU��FLHUWR���VH��WDUGD��HQ��SURSRUFLRQDU���eVWD��HV��OD��UHDOLGDG��GH��ODV��FRVDV��¢1R"
(O��VHxRU��(;��0,1,6752��'(/��,17(5,25�� �$FHEHV��3DQLDJXD����6t���PHQRV��GH��XQ�PHV���Vt����5LVDV�� (O��VHxRU��'HO��%XUJR��7DMDGXUD���<��VLQ��RFXOWDUOR��DO��MXH]��
(O��VHxRU��&8(67$��0$57Ë1(=��¢$��TXp��VH��UHILHUH��FRQ��PHQRV��GH��XQ�PHV"
(O��VHxRU��(;��0,1,6752��'(/��,17(5,25�� �$FHEHV��3DQLDJXD����$��TXH��WDUGDPRV��SRFR���D��TXH��WDUGDPRV��PHQRV���SRUTXH���SRU��OD��PDxDQD«�(V��TXH���PLUH���VH��FRJH��OD��EROVD���HVD��EROVD���VL��XVWHG��VH��KD��OHtGR��WRGR��OR��TXH�KDQ��LGR��GHFODUDQGR��DTXt���SDVD��SRU��GLVWLQWDV��XQLGDGHV��SROLFLDOHV� VH��KDFH���XQ��DQiOLVLV��GH��FDGD��XQR��GH��ORV��HOHPHQWRV��\� � � WDPELpQ� � YD� � D� � ORV� � TXH� � VRQ� � ORV� � UHVSRQVDEOHV� � GH� � KDFHU� � HO� � DQiOLVLV� � GH� � HVRV��H[SORVLYRV�

�7HUPLQD�HO�VHxRU�$FHEHV�
(VWR�HV� OR�TXH�OOHYD�OD�PDxDQD�\�SRU� OD�WDUGH��FUHR�TXH�D�ODV�������KRUDV��QR�PH�JXVWDUtD�HTXLYRFDUPH�� \D� VH� OR� FXHQWR� D� OD� RSLQLyQ� S~EOLFD�� ¢'H� TXp� PH� HVWi� XVWHG� DFXVDQGR�H[DFWDPHQWH�� GH� TXH� OR� KH� UHWUDVDGR� FXiQWDV� KRUDV"� 'tJDPH�� SRU� IDYRU�� FXiQWDV� KRUDV�UHWUDVp� D� ORV� HVSDxROHV� OD� LQIRUPDFLyQ� VREUH� OD� DSDULFLyQ� GH� OD� EROVD� H[SORVLYD�GHVGH� TXH�HVWDED�HQ�FRQGLFLRQHV�GH�SRGHUOR�DILUPDU��6L�TXLHUH�KDFHU�XQD�LQVLQXDFLyQ��KiJDOD��DWUpYDVH��GLJD� TXH� OR� UHWUDVp� ��� KRUDV� \� TXH� HVR� HUD�PX\� LPSRUWDQWH� SRU� QR� Vp�TXp�� (V�TXH�QR� OR�SXHGH�KDFHU�� HV�TXH�QR�HV� YHUGDG�� HV�TXH�HQ�FXDQWR�PH� OR�GLMHURQ�FRQYRTXp� OD� UXHGD�GH�SUHQVD��/R�FRQWp�D�ODV�������KRUDV�\��SDUD�FRQYRFDU�UXHGDV�GH�SUHQVD��FRPR�PXFKRV�GH�ORV�SURIHVLRQDOHV� TXH� HVWiQ� DTXt� VDEHQ�� OR� KDFtDPRV� FRQ� XQD� KRUD� R� XQD KRUD� \� PHGLD� GH�DQWHODFLyQ�SDUD�TXH�SXGLHVHQ�DVLVWLU��<D�QR�UHFXHUGR�D�TXp�KRUD�H[DFWDPHQWH�GHO�GtD����PH�GLMHURQ�TXH�HUD�*RPD����SHUR�GH�OR�TXH�HVWR\�VHJXUR�HV�GH�TXH�QR�SDVy�XQ�PHV��VLQR�TXH�SDVDURQ�XQDV�KRUDV��1R�Vp�VL�HO� WLHPSR�TXH�WUDQVFXUULy�KDVWD�TXH�VH� OH�FRQWy�D� OD�RSLQLyQ�S~EOLFD� IXHURQ� GRV� KRUDV� R� WUHV�� SHUR� HV� TXH� QR� SXHGHQ� KDFHUVH� LPSXWDFLRQHV� \�DVHYHUDFLRQHV�GH�RFXOWDU�R�GH�UHWUDVR�GH�LQIRUPDFLyQ�GH�PDQHUD�WDQ�JUDWXLWD�\�WDQ�IDOVD��(V�TXH�QR�VH�OR�SXHGR�FRQVHQWLU��VH�OR�GLJR�FRQ�WRGR�HO�UHVSHWR�

(O� VHxRU�&8(67$�0$57Ë1(=�� /D� QRWD� WpFQLFD� TXH�VH� HPLWH�� FRPELQDQGR�DGHPiV�WRGRV� ORV� HOHPHQWRV� �PRFKLOD� GHVDFWLYDGD�� IXUJRQHWD�� HWFpWHUD��� HVWi� KHFKD� D� ODV� ������KRUDV�GHO�GtD�����SHUR�HVWD�LQIRUPDFLyQ�XVWHG�PLVPR�OD�GHVYDORUD�WDPELpQ�GLFLHQGR�TXH�IDOWD�XQ�LQIRUPH�GHILQLWLYR�GH�ORV�WpFQLFRV�\�DxDGH�DGHPiV��1R�KD\�QLQJXQD�SLVWD�QL�QLQJ~Q�GDWR�DGLFLRQDO�PiV�TXH�HO�TXH�D\HU�OHV�GL�GH�OD�DSDULFLyQ�GH�OD�FLQWD��SHUR�QL�GHO�FRQWHQLGR�GH�OD�PLVPD�QL�GHO� UHJLVWUR�TXH�KD�UHDOL]DGR�HQ� OD� IXUJRQHWD�KD�DSDUHFLGR�QLQJXQD�RWUD�SLVWD�HQ�HVD�GLUHFFLyQ��(VR�HV�OR�TXH�XVWHG�PDQLILHVWD�HO�GtD����
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���¢&yPR�TXH�HV�XQD�GH�ODV� LQIRUPDFLRQHV�TXH�GR\� HO� GtD���"�(O� GtD����GLJR�� /DV� )XHU]DV� \�&XHUSRV�GH�6HJXULGDG�WUDEDMDQ�FRQ� WRGD�FHOHULGDG��/RV�KHFKRV�VH� WHUPLQDUiQ�DFODUDQGR�\�VXV�UHVSRQVDEOHV�VHUiQ�GHWHQLGRV��(Q�HVWRV�PRPHQWRV�KD\�WHVWLPRQLRV�\�SLVWDV�TXH�DEUHQ�OtQHDV�GH�LQYHVWLJDFLyQ��(Q�FXDQWR�D�ODV�QRYHGDGHV��\�H[SOLFR��GXUDQWH�OD�QRFKH�KD�DSDUHFLGR�XQD�EROVD�GH�GHSRUWHV�FRQH[SORVLYRV��(V�GLQDPLWD�*RPD���(&2��/D�GLQDPLWD�HVWDED�UHIRU]DGD�FRQ�PHWUDOOD��KDEtD�XQ�GHWRQDGRU� \� XQ� WHOpIRQR� SDUD� DFWXDU� FRPR� WHPSRUL]DGRU�� ¢4Xp� HV� OR� TXH� HVWR\� \R�GHYDOXDQGR"�8QD�GH�ODV�FRQFOXVLRQHV�TXH�SHUPLWH�DOFDQ]DU��¢��OD�LQYHVWLJDFLyQ��DOJR�TXH�PH�KDEUtDQ�GLFKR��HV�TXH�HVWH�DWHQWDGR�HVWDED�SUHSDUDGR�SDUD�QR�IDOODU��¢4Xp�HV�OR�TXH�HVWR\�\R�GHYDOXDQGR"�6L�HVWR\�FRQWDQGR�H[DFWDPHQWH�OR�TXH�VH�SURGXFtD�\�OR�TXH�VH�FRQRFtD�HQ�HVH�PRPHQWR�FRQ�XQ�DOWtVLPR�JUDGR�GH�GHWDOOH�
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(O�VHxRU�&8(67$�0$57Ë1(=��¢/H�SDUHFH�TXH�HVR�HV�H[DFWDPHQWH"¢$OJ~Q�PDQGR�SROLFLDO�OH�FRPXQLFy�D�OR�ODUJR�GHO�GtD�����DQWHV�GH�VX�FRPSDUHFHQFLD��LQGLFLRV� GH� TXH� KLFLHVHQ� SHQVDU� TXH� OD� OtQHD� GH� LQYHVWLJDFLyQ� UHVSHFWR� D� (7$� HVWDED�HYROXFLRQDQGR"� ¢$OJ~Q� PDQGR� SROLFLDO� OH� LQIRUPy� GH� TXH HUD� RWUD� OtQHD� GH� LQYHVWLJDFLyQ�UHODFLRQDGD�FRQ�OD�WDUMHWD�WHOHIyQLFD�\�FRQ�OD�PRFKLOD�OD�TXH�HVWDED�HYROXFLRQDQGR"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���¢(VWDED�HYROXFLRQDQGR�KDFLD�GyQGH"
(O�VHxRU�&8(67$�0$57Ë1(=��&RPR�XVWHG�HVWi�KDEODQGR�GH�ODV�OtQHDV�SULRULWDULDV�GH�LQYHVWLJDFLyQ«
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���3RU�IDYRU��HVWDPRV�HQ�HO�GtD�����HQ�HO�TXH�HVWR\�FRQWDQGR�TXH�KD�DSDUHFLGR�XQD�PRFKLOD�\�DFDEDPRV�GH�VDEHU�TXH�OR�TXH�KD\�HQ� OD�PRFKLOD�HV�*RPD����$TXt� OHV�KDQ�H[SOLFDGR�TXH�KD\�XQ� WHOpIRQR�FRQ�XQD�WDUMHWD� \� D� SDUWLU� GH� HVD� WDUGH�QRFKH� \� FRQ� WRGD� FHOHULGDG� HPSLH]DQ� D� LQYHVWLJDUVH� ODV�SRVLELOLGDGHV� GH� KDFLD� GyQGH� OOHYDQ� OD� WDUMHWD� \� HVH� WHOpIRQR�� HQ� XQD� LQYHVWLJDFLyQ�FRPSOHMtVLPD��SRUTXH�GHO�SDFN��HV�GHFLU��HO�WHOpIRQR�MXQWR�FRQ�OD�WDUMHWD��GH�HVWRV�TXH�YHPRV�KDELWXDOPHQWH�� HPSLH]DQ� SRU� QR� FRLQFLGLU�� HV� GHFLU�� HO� WHOpIRQR� HVWDED� SRU� XQD� SDUWH� \� OD�WDUMHWD�SRU�RWUD��6HJXQGR��HO�Q~PHUR�GHO�SURSLR�WHOpIRQR�VH�KDEtD�PDQLSXODGR�

�7HUPLQD�HO�VHxRU�$FHEHV��
3RU� VXSXHVWR�� HVWR� VH� FRQRFH� FRQ� SRVWHULRULGDG� \� KDFH� TXH� VH� FRPSOLTXH� PXFKR� OD�LQYHVWLJDFLyQ� GH� TXLpQHV� KDEtDQ� XWLOL]DGR� HO� WHOpIRQR� RULJLQDO� GHO� Q~PHUR� TXH� GHVSXpV� VH�KDEtD�IDOVLILFDGR�HQ�HVH�RWUR��7RGR�HVWR�HV�HO�WUDEDMR�TXH�VH�UHDOL]D�GXUDQWH�HVD�WDUGH�QRFKH�\� HQ� OD� PDxDQD� GHO� GtD� ���� ,QVLVWR�� WRGRV� HVWRV� GDWRV� ORV� FRQR]FR� HQ� GHWDOOH� FRQ�SRVWHULRULGDG��SRUTXH�HV�OD�LQYHVWLJDFLyQ�SROLFLDO��¢1R�VH�GD�FXHQWD�TXH�GH�HVR�QR�KD\�QDGD�TXH�RFXOWDU"

(O� VHxRU &8(67$�0$57Ë1(=�� ¢8VWHG�QR� OOHJy�D� DILUPDU��1R�KD\�QLQJXQD�SLVWD�QL�QLQJ~Q�GDWR�DGLFLRQDO�PiV�TXH�HO�TXH�D\HU� OHV�GL�GH� OD�DSDULFLyQ�GH�XQD�FLQWD��SHUR�QL�GHO�FRQWHQLGR� GH� OD� PLVPD� QL� GHO� UHJLVWUR� TXH� VH� KD� UHDOL]DGR� HQ� OD� IXUJRQHWD� KD� DSDUHFLGR�QLQJXQD�RWUD�SLVWD�HQ�HVD�GLUHFFLyQ"
(O� VHxRU� (;�0,1,6752�'(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� <� HUD� YHUGDG�� 'H� OD�IXUJRQHWD�KDEtDQ�DSDUHFLGR�ORV�GHWRQDGRUHV«
(O�VHxRU &8(67$�0$57Ë1(=��(VH�HV�HO�GLDJQyVWLFR�GHO�GtD����TXH�KDFH�XVWHG�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� 1R�� QR� VDTXH�FRQFOXVLRQHV�GH�OR�TXH�\R�GLJR��$GTXLpUDODV�GH�ODV�TXH�XVWHG�GLFH�<R� HO� GtD� ��� GLJR� TXH� KD\� HOHPHQWRV� QXHYRV�� VH� OR� DFDER� GH� OHHU�� QRYHGDGHV��GLQDPLWD��*RPD��� UHIRU]DGD�FRQ�PHWUDOOD��<� UHVSHFWR�D� OR�GHO�GtD�DQWHULRU��PH�SUHJXQWDQ��¢+D\�DOJ~Q�DYDQFH�UHVSHFWR�D�OD�FLQWD�\�D�ORV�GHWRQDGRUHV"�1R��QR�OD�KD\�
(O�VHxRU &8(67$�0$57Ë1(=��3RU�OR�WDQWR��TXHGD�FODUR�TXH�VH�KD�DELHUWR�RWUD�OtQHD�GH� LQYHVWLJDFLyQ�GLVWLQWD�D� OD�TXH�VRVWHQtD�HO�GtD���� (V�XQD�SHUFHSFLyQ�PX\�FXULRVD�GH�ORV�KHFKRV��3HUR�YD\DPRV�DO�GtD�����'D�HIHFWLYDPHQWH�XQD�UXHGD�GH�SUHQVD�D�ODV��������¢4Xp�LQIRUPDFLyQ� SRVHH� XVWHG� SDUD�PDQLIHVWDU� HQ� HVD� UXHGD� GH� SUHQVD�� (Q� HVWRV�PRPHQWRV� OD�LQYHVWLJDFLyQ�SROLFLDO�DYDQ]D��WDO�\�FRPR�OHV�GLMH�D\HU��HQ�ODV�GRV�YtDV�TXH�HVWiQ�ILMDGDV�GHVGH�TXH� GL� OD� RUGHQ� DQWHV� GH� D\HU� SRU� OD� WDUGH� \� VLJXH� DYDQ]DQGR� FDGD� XQD� GH� HOODV� GH� XQD�PDQHUD�VHULD��GH�XQD�PDQHUD�ULJXURVD�\�GH�XQD�PDQHUD�SURIHVLRQDO"�¢4Xp�LQIRUPDFLyQ�WLHQH�XVWHG�HQ�HVH�PRPHQWR"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���/H�DFDER�GH�FRQWHVWDU��+D�DSDUHFLGR�GHVGH�HO�GtD����OD�EROVD��HVWi�OD�LQYHVWLJDFLyQ�GHO�WHOpIRQR�\�GH�OD�WDUMHWD��GHO�Q~PHUR�GHO�H�PDLO�\�VH�HVWiQ�KDFLHQGR� ORV�DQiOLVLV��\D�FRQRFtDPRV� ORV�UHVXOWDGRV�SDUD�HVH�PRPHQWR� GHO� H[SORVLYR�� HV� GHFLU�� OD� LQYHVWLJDFLyQ� FODUDPHQWH� HVWDED� DYDQ]DQGR� \� OHV� KH�H[SOLFDGR� FyPR� GXUDQWH� HVD� PLVPD� PDxDQD� KD\� XQD� LQYHVWLJDFLyQ� TXH� HVWi� HQ� PDUFKD�UHVSHFWR�D�ORV�YHQGHGRUHV�GHO�WHOpIRQR�PyYLO�\�GH�OD�WDUMHWD��FX\DV�GHWHQFLRQHV�VH�SURGXFHQ�SRU�OD�WDUGH�
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(O� VHxRU &8(67$�0$57Ë1(=�� ¢<� FyPR� DYDQ]D� OD� OtQHD� GH� LQYHVWLJDFLyQ� GH� (7$"�¢1RV�SXHGH�GDU�DOJ~Q�QXHYR�GDWR�TXH�LQGLTXH�TXH�OD�OtQHD�GH�LQYHVWLJDFLyQ�GH�(7$�WDPELpQ�DYDQ]DED�HVH�ViEDGR�SRU�OD�PDxDQD��TXH�GLMR�TXH�DYDQ]DED�GH�XQD�PDQHUD�VHULD��ULJXURVD�\«"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���&ODUR�TXH�DYDQ]DED��\�OR� YXHOYR� D� UDWLILFDU�� (VD� PDxDQD� D� Pt� PH� LQIRUPDQ� TXH� KD\� GRV� SHUVRQDV� TXH� KDQ�UHFRQRFLGR� D� XQD� PLVPD� WHUURULVWD� R� D� GRV� WHUURULVWDV� GH� (7$�� HO� GtD� ���� 'H� HVWR QRV�LQIRUPDQ� HO� GtD� ���� 6XSRQJR� TXH� FXDQGR� FRQR]FDPRV� HO� VHFUHWR� GHO� VXPDULR� VH� KDEUiQ�LQFRUSRUDGR� HVDV� LGHQWLILFDFLRQHV�� $� Pt�� HQ� OD� PDxDQD� GHO� ���� PH� FRQILUPDQ� TXH� KDQ�LGHQWLILFDGR�D�GRV�WHUURULVWDV�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�\��VL�QR�UHFXHUGR�PDO��QR�PH�JXVWDUtD�HTXLYRFDUPH� XQD�GH�HOODV�HV�OD�WHUURULVWD�TXH�KD�VLGR�GHWHQLGD�KDFH�SRFRV�GtDV�HQ�9L]FD\D�
(O�VHxRU &8(67$�0$57Ë1(=��¢<�SRU�TXp�PRWLYR�FUHH�XVWHG�TXH� OD� LQVWUXFFLyQ�GHO�DWHQWDGR�SDVD�D�ODV�������KRUDV��QR�D�ODV����KRUDV��FRPR�XVWHG�GLFH��LQVWDQWHV�DQWHV�GH�TXH�XVWHG� FRPHQ]DVH� OD� UXHGD� GH� SUHQVD�� D� GHSHQGHU� GH� OD� 8QLGDG� &HQWUDO� GH� ,QIRUPDFLyQ�([WHULRU"�¢6DEtD�XVWHG�D�ODV����GH�OD�PDxDQD�GH�HVH�GtD����GH�PDU]R�TXH�VH�KDEtD�GDGR�OD�RUGHQ�GH�GHWHQFLyQ�GH�YDULDV�SHUVRQDV�UHODFLRQDGDV�FRQ�ORV KHFKRV"
(O� VHxRU�(;�0,1,6752�'(/� ,17(5,25� �$FHEHV� 3DQLDJXD���0H�SDUHFH�TXH� OH� KH�UHSHWLGR�FXiO�HUD�OD�LQIRUPDFLyQ�TXH�\R�WHQtD��,QVLVWR�HQ�OD�PLVPD��'HVGH�HO�SULPHU�PRPHQWR�KH�GLFKR�H[DFWDPHQWH�OR�TXH�FRQRFtD��TXH�KDEtD�XQD�OtQHD�GH�LQYHVWLJDFLyQ�TXH�SRGUtD�OOHYDU�D�OD�GHWHQFLyQ�GH�XQD�VHULH�GH�SHUVRQDV�UHODFLRQDGDV��LQVLVWR��FRQ�OD�YHQWD�GHO�WHOpIRQR�PyYLO�\� GH� OD� WDUMHWD� \� TXH� DGHPiV� �HQ� SDODEUDV� GH� 3HGUR� 'tD]�3LQWDGR� QR� VDEtDQ� TXp�FRQVHFXHQFLDV�SRGUtD�WHQHU��VH�SURGXMHURQ�GHVSXpV�GH�OD�GHWHQFLyQ�
(O VHxRU &8(67$�0$57Ë1(=�� 3HUR� HO� VHxRU� *DUFtD� 9DUHOD� DVLVWH� D� HVD� UHXQLyQ� \�GLFH��6XUJHQ�GDWRV�GH�TXH�\D�OD�3ROLFtD�KDEtD�DYDQ]DGR� OD�LQYHVWLJDFLyQ�\�GH�TXH�VH�LEDQ�D�SURGXFLU� XQDV� GHWHQFLRQHV�� $SDUHFHQ� XQRV� FLXGDGDQRV� PDUURTXtHV�� DSDUHFHQ� XQRV�FLXGDGDQRV� KLQG~HV� \� TXH� HOORV� \D� HVWiQ� LQYHVWLJDQGR� WRGR� HO� WHPD�GH� ODV� WDUMHWDV�GH� ORV�PyYLOHV��ODV�FRPSUDV��ORV�FDPELRV��HQ�ILQ�XQRV�SURFHGLPLHQWRV�RSHUDWLYRV�TXH�QR�HQFDMDEDQ�GHVGH�OXHJR�FRQ�ORV�XWLOL]DGRV�SRU�(7$�� )LQ�

�7HUPLQD�HO�VHxRU�&XHVWD��
(VWR�WDPELpQ�HVWi�HQ�OD�SiJLQD�����GHO�EROHWtQ�GH����GH�MXOLR��\�VH�GLFH�HQ�HVD�UHXQLyQ�HQ�OD�TXH�XVWHG�SDUWLFLSD�
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(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���1R��QR��4XH�\R�WXYLHVH�FRQRFLPLHQWR�GH�TXH�HVH�HUD�XQ�FRQILGHQWH�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�QR��1R��QR��HVR�HV�GHVSXpV��1R��QR�
(O�VHxRU�&8(67$�0$57Ë1(=��3HUR�OD�&RPLVDUtD�*HQHUDO�GH�,QIRUPDFLyQ��\�HVWR�HVWi�FODUR�SRUTXH�HO�SURSLR�DXWR� OR�UHIOHMD�HQ�GLVWLQWRV�PRPHQWRV�� LQFOXVR�XQD�GHFODUDFLyQ�GH� OD�TXH�WXYR�FRQRFLPLHQWR�HVWD�&RPLVLyQ��OR�TXH�Vt�UHIOHMDQ�HV�TXH�HVWH�SHUVRQDMH�DFXGH�LQFOXVR�D� GHFODUDU�� TXH� OXHJR� QR� OH� WRPDQ� GHFODUDFLyQ� KDVWD� XQ� PHV� PiV� WDUGH�� D� OD� $XGLHQFLD�1DFLRQDO� GH� OD�PDQR�GHO� FRPLVDULR� JHQHUDO� GH� ,QIRUPDFLyQ� \� GHO� VHxRU�'tD]�3LQWDGR�� ¢<� D�XVWHG�QR�OH�GLFHQ�QDGD"�(VWi�XVWHG�HQ�IXQFLRQHV�GH�PLQLVWUR�SHUR�\D�QR�OH�GLFHQ�QDGD��¢1R�FXHQWDQ�\D�FRQ�XVWHG"�¢1R�VXSR�QDGD�HQ�HVDV�IHFKDV�GHO�PHV�GH�PDU]R"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���¢4Xp�TXLHUH�GHFLU�FRQ�TXH�QR�FXHQWDQ�FRQ�XVWHG"�¢4Xp�HV�OR�TXH�WUDWD�GH�MXVWLILFDU�FRQ�OR�GH�TXH�\D�QR�FXHQWDQ�FRQ�XVWHG"
(O�VHxRU�&8(67$�0$57Ë1(=��¢1R�OH�KDQ�GLFKR��VHxRU�PLQLVWUR�HQ�IXQFLRQHV��XQR�GH�HVWRV�GHWHQLGRV�HV�FRQILGHQWH�QXHVWUR"�¢1R�VH�OR�GLFHQ"�1R�OH�GLFHQ��7HQHPRV�XQ�SUREOHPD�SRUTXH� QR� DFDEDPRV� GH� YHU� FODUR�� DFDEDQ� GH� GHWHQHU� DTXt� D� XQD� SHUVRQD� TXH� WHQtD�UHODFLRQHV� HVSHFLDOHV�� KDVWD� WDO� SXQWR� TXH� OH� WUDHPRV� D� 0DGULG�� OH� DFRPSDxDPRV� D� OD�$XGLHQFLD�1DFLRQDO��¢$�XVWHG�QR�OH�GLFHQ�QDGD"�(V�OR�TXH�OH�HVWR\�SODQWHDQGR�\�SUHJXQWDQGR��1R�PH�SDUHFH�TXH�VHD�WDQ�GLItFLO�
(O VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���1R�HV�GLItFLO��\�\R�OH�KH�FRQWHVWDGR�� 2WUD� FRVD� HV� TXH� OXHJR� XVWHG� VREUH� HVR� KDJD� HVSHFXODFLRQHV� R� KDJD�DILUPDFLRQHV��(O�DVXQWR�HV�PX\�IiFLO��HV�TXH�WXYLHVH�FRQRFLPLHQWR�FXDQGR�OR�WXYLHVH��OR�TXH�OH�KH�GLFKR�HV�TXH�QR�PH�DFXHUGR��HV�TXH�\R�QR�Vp�H[DFWDPHQWH�FXDQGR�WHQJR�HVD�QRWLFLD��/H� KH� GLFKR�TXH� UHFRUGDED�PiV� R�PHQRV� ODV� IHFKDV� HQ�TXH� IXH�GHWHQLGR�� FXiOHV� HUDQ� VXV�FRQGLFLRQHV� \� ODV� UHODFLRQHV� TXH� SRGtD� WHQHU� FRQ� HO� FXHUSR� QDFLRQDO�� \� WRGDV� ODV�LQIRUPDFLRQHV� TXH� VH KDQ� FRQRFLGR� FRQ� SRVWHULRULGDG� KDQ� VLGR�PXFKR� GHVSXpV�� 6L� OR� TXH�TXLHUH� FRQRFHU� HV� PL� RSLQLyQ� R� � TXH� GHVGH� HVRV� PRPHQWRV�� VHJ~Q� YDQ� DSDUHFLHQGR�LQIRUPDFLRQHV��TXH�OR�TXH�KD\�TXH�KDFHU�HV� LQYHVWLJDUODV��D�Pt�QR�PH�FDEH�QLQJ~Q�WLSR�GH�GXGD�� ODV� FRQR]FD�TXLHQ� ODV� FRQR]FD��\�SRU� WDQWR�QR�Vp�GRQGH�TXLHUH� OOHJDU��SHUR�VL�PH� OR�GLFH�OR�GHEDWLPRV�
(O�VHxRU� &8(67$�0$57Ë1(=� 5DIDHO�=RXKLHU�HV�GHWHQLGR�HO����GH�PDU]R��HVWDPRV�KDEODQGR�GH�FLQFR�GtDV�GHVSXpV��7DPELpQ�SRU�FRQGXFWR�GH�OD�*XDUGLD�&LYLO�VH�VDEH�TXH�KD\�XQ� FRODERUDGRU� GH� OD� *XDUGLD� &LYLO� HQWUH� ORV� GHWHQLGRV� SRU� KDEHU� DWHQWDGR� GH� PDQHUD�WHUURULVWD�FRQWUD�����SHUVRQDV��TXH�KD\�SRU�WDQWR�WDPELpQ�XQ�FRQILGHQWH�GH�OD�*XDUGLD�&LYLO���(VWR�VH�VDEH�HQ�XQ�FDVR�HO����\�HQ�RWUR�HO����GH�PDU]R��(V�PiV��HQ�HO�FDVR�GH�OD�FRPLVDUtD�GH�$YLOpV��OD�SURSLD�&RPLVDUtD�*HQHUDO�GH�,QIRUPDFLyQ���HO�SURSLR�VHxRU�'tD]�3LQWDGR�FRQRFH�\�
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HQFDUJD� ORV� LQIRUPHV�VREUH�HVWH�SDUWLFXODU��HVWDPRV�KDEODQGR�GHO�PHV�GH�PDU]R��¢<�XVWHG�PH�TXLHUH�GHFLU�TXH�HQ�HO�PHV�GH�PDU]R�QR�WLHQH�QRWLFLD�GH�TXH�GRV�GH�ORV�GHWHQLGRV�SRU�HO�DWHQWDGR�GHO����GH�PDU]R�VRQ�FRODERUDGRUHV�HQ�XQ�FDVR�GH�OD�*XDUGLD�&LYLO��HQ�RWUR�FDVR�GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD��\�TXH�QDGLH�OH�GLFH�QDGD�FXDQGR�HVWi�\D�HQ�IXQFLRQHV"

(O VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���/R�TXH�OH�KH�GLFKR�HV�TXH�QR�OH�SRGtD�SUHFLVDU�HQ�TXp�IHFKD�\R�SXHGR�FRQRFHU�FXiQGR�DOJXQDV�GH�HVWDV�SHUVRQDV�SRGUtDQ�VHU�FRQILGHQWHV�R�WHQHU�UHODFLyQ�FRQ� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��1RVRWURV�KLFLPRV� OR� TXH� WHQtDPRV� TXH� KDFHU�� TXH� HV� GHWHQHUOHV� SRQHUOHV� D� GLVSRVLFLyQ� MXGLFLDO�� \�DKRUD�ORV�HVSDxROHV�KDQ�HQFDUJDGR�SDUD�FRQWLQXDU�HVD�LQYHVWLJDFLyQ��D�RWUR�*RELHUQR�TXH�OD�OOHYHQ� DGHODQWH�� \� pVD� HV� VX� UHVSRQVDELOLGDG�� 1RVRWURV� ORV� GHWXYLPRV�� ORV� SXVLPRV� D�GLVSRVLFLyQ� MXGLFLDO�� 8VWHG� PLVPR� UHFXHUGD� TXH� HO� VXEGLUHFWRU� RSHUDWLYR�� QR� Vp� TXLpQ� OH�DFRPSDxR�� OH� DVHJXUR� TXH� QR� Vp� TXLpQ� OH� DFRPSDxy� D� OD� FRPLVDUtD�� QR� WHQJR� HVD�LQIRUPDFLyQ��SHUR�XVWHG�PLVPR�GLFH�TXH�VH�LQLFLy�XQD�LQIRUPDFLyQ��7DPELpQ�PH�SDUHFH�TXH�OR�GLMR�HO�GLUHFWRU�JHQHUDO�GH� OD�3ROLFtD�HQ�FXDQWR� WXYLHURQ� ORV�SULPHURV�GDWRV��3HUR�FRQWLQXDU�HVD� LQYHVWLJDFLyQ� OH� FRUUHVSRQGH� DO� *RELHUQR� DFWXDO� \� HQ� VX� FDVR� D� HVWD� &RPLVLyQ� GH�,QYHVWLJDFLyQ��3RU�WDQWR��KLFLPRV�QXHVWUR�WUDEDMR��GHWHQHUORV�
(O�VHxRU� &8(67$�0$57Ë1(=� /RV�GtDV�GHO�PHV�GH�PDU]R�\�ORV GtDV�GHO�PHV�GH�DEULO�HQ�TXH�XVWHG�HVWXYR�GH�PLQLVWUR�HQ�IXQFLRQHV��¢QR�OH�OODPy�OD�DWHQFLyQ��HVH�SDUWLFXODU"�¢1R�OH�JHQHUy�QLQJXQD�VRVSHFKD�QL�QLQJXQD�LQTXLHWXG"�<R�PH�TXHGR�FRQ�VX�WHVWLPRQLR�
(O VHxRU�(;�0,1,6752�'(/� ,17(5,25 �$FHEHV� 3DQLDJXD��� (V� TXH� \R� QR� OH� KH�GLFKR� TXH� QR�� HV� TXH� SDUWLPRV� GH� XQD� EDVH� TXH� \R� QR� FRPSDUWR� FRQ� XVWHG�� TXH� HV� HO�FRQRFLPLHQWR�GH� ORV�GDWRV�TXH�VH�KDQ�FRQRFLGR�FRQ�SRVWHULRULGDG��(V�GHFLU�� OD�SDUWLFLSDFLyQ�TXH�KDQ� WHQLGR� HVWRV� GRV� FRQILGHQWHV� VH� KD� FRQRFLGR�PXFKR�GHVSXpV�� � <R� OH� LQYLWR� D�TXH�FRPSUXHEHQ� TXp� JUDGR� GH� FRQRFLPLHQWR� S~EOLFR� KDEtD� \� VL� QR� KD� VLGR�PXFKR� GHVSXpV� GH�GHMDU� HO� PLQLVWHULR� FXDQGR� KDQ� LGR� DSDUHFLHQGR� ORV� GDWRV�� ODV� LQIRUPDFLRQHV� TXH� KDFHQ�QHFHVDULD�XQD�LQYHVWLJDFLyQ�GH�HVWDV�FDUDFWHUtVWLFDV��<�VL�DSDUHFLHURQ�HQ�HVH�PRPHQWR�KDEtD�TXH�KDEHUODV�LQYHVWLJDGR��SHUR�LQVLVWR��QXHVWUR�WUDEDMR�KDVWD�HVH�PRPHQWR�HUD�GHWHQHUOHV��\�VHJ~Q�YD\DQ�DSDUHFLHQGR�ODV�LQIRUPDFLRQHV��UHDOL]DU�ODV�LQYHVWLJDFLRQHV�RSRUWXQDV��(VWR�HV�OR�TXH� FUHR� TXH� KDEtD� TXH� KDFHU� HQ� FXDOTXLHU� GH� ORV� PRPHQWRV� � HVWp� TXLHQ� HVWp� HQ� HO�PLQLVWHULR�
(O�VHxRU� &8(67$�0$57Ë1(=�� 6HxRU�$FHEHV��FXDQGR�HO�3DUWLGR�3RSXODU�KDEOD�GH�OD�LPSRUWDQFLD�GHO�WHVWLPRQLR�GH�HVWD�SHUVRQD�DTXt�HQ�HVWD�&RPLVLyQ��TXH�DGHPiV�KH�OHtGR�TXH�SDUD�XVWHG�WDPELpQ�HV�LPSRUWDQWH�HO�WHVWLPRQLR�DTXt��SHUR�WDPELpQ�VH�OR�KH�HVFXFKDGR�DO�TXH�IXH�VXEGLUHFWRU�JHQHUDO�GH�3ROLFtD��TXH�SDUHFH�TXH�HV�XQ�WHVWLPRQLR�IXQGDPHQWDO�TXH�YHQJD�D�HVWD�&RPLVLyQ��VH�HVWi�KDFLHQGR�HFR�GH�XQ�UHODWR�TXH�ILJXUD�HQ�OD�FDUWD�UHPLWLGD�SRU�=RXKLHU�D�HVWD�&RPLVLyQ��
�7HUPLQD�HO�VHxRU�&XHVHWD��/HR� OLWHUDOPHQWH�� PH� SURSXVLHURQ� D� VX� YH]� ±VH� UHILHUH� HQ� HVWH� FDVR� D� OD� *XDUGLD� &LYLO��GHVSXpV� GH� GHQXQFLDU� HO� WUiILFR� GH� H[SORVLYRV� TXH� LQWHUPHGLDVH� FRQ� DOJXQD� RUJDQL]DFLyQ�LQWHUHVDGD�HQ�OD�DGTXLVLFLyQ�GHO�PDWHULDO�H[SORVLYR��\�DVt��PHGLDQWH�XQD�HQWUHJD�FRQWURODGD��OD�*XDUGLD�&LYLO�GHWXYLHVH�D�WRGRV�ORV�LQWHUYLQLHQWHV�HQ�GLFKD�WUDQVDFFLyQ��(VWR�HV�OR�TXH�QRV�GLFH�FRPR�XQR�GH�ORV�HOHPHQWRV�SDUD�SHGLU�OD�FRPSDUHFHQFLD��TXH�SDUHFH�TXH�JR]D�GH�HFR�HQ�TXLHQ�IXH�VX�GLUHFWRU�JHQHUDO�GH�3ROLFtD�$� OD� OX]�GH�HVWR�� VHxRU�$FHEHV��¢SRU�TXp�FUHH�±\� OR�SRQJR�HQ�UHODFLyQ�SRUTXH�HVWH�H[WUHPR� KD� VLGR� SXHVWR� HQ� UHODFLyQ� GH� HVWD� PDQHUD� TXH� HVWH� DWHQWDGR� SXGR� KDEHUVH�HYLWDGR"�¢3RU�TXp FUHH�TXH�DOJXLHQ�SXHGH�VRVWHQHU�OD�WHVLV�GH�TXH�KD\�TXH�LQYHVWLJDU�HVWR��QR�VHD�TXH�OOHJXHPRV�D�OD�FRQFOXVLyQ�GH�TXH�HVWH�DWHQWDGR�SXGR�KDEHUVH�HYLWDGR"�¢3RUTXH�VH�HVWi�SHQVDQGR�TXH�D�DOJXLHQ�VH�OH�KD�HVFDSDGR�OD�HQWUHJD�FRQWURODGD"�¢6H�HVWi�SHQVDQGR�HQ� TXH� KD\� PDILD� SROLFLDO� R� VLPSOHPHQWH� VH� HVWi� SHQVDQGR� HQ� TXH� KD\� XQD� FDGHQD� GH�HUURUHV��QHJOLJHQFLDV�\�GHVFRRUGLQDFLRQHV�TXH�KD\�TXH�GLDJQRVWLFDU�\�GHSXUDU"�6H�OR�SODQWHR�FRPR�SUHJXQWD�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� +H� GHMDGR�DEVROXWDPHQWH� FODUD� PL� SRVLFLyQ� D� HVWH� UHVSHFWR�� TXH� WLHQHQ� TXH� GHVSHMDUVH� WRGRV� ORV�LQWHUURJDQWHV�\�UHVROYHUVH�WRGDV�ODV�GXGDV�SDVH�OR�TXH�SDVH��(VWR�HV�SDUD�OR�TXH�PH�SDUHFH�TXH� UHVSHFWR� D� HVWH� DWHQWDGR� VH� GHEH� WUDEDMDU� GHVGH� ORV� GLVWLQWRV� iPELWRV� GH�UHVSRQVDELOLGDG��GHVGH�HO�WUDEDMR�TXH�WLHQH�TXH�UHDOL]DU�OD�MXVWLFLD��HO�0LQLVWHULR�GHO�,QWHULRU��HVWD�FRPLVLyQ��FDGD�XQR�HQ�VX�iPELWR�GH�UHVSRQVDELOLGDG��+D\�TXH�LQYHVWLJDU�KDVWD�HO�IRQGR��\� \R� FUHR� TXH� WRGRV� ORV� LQGLFLRV�� SLVWDV� R� SUXHEDV� TXH� SXHGHQ� DSDUHFHU� GHEHQ� VHU�
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LQYHVWLJDGRV�\�WRGRV�ORV�LQWHUURJDQWHV�GHEHQ�VHU�UHVXHOWRV��HVWD�HV�PL�RSLQLyQ��SRU�DUULED�\�SRU�DEDMR��FRPR�GLMR�HO�FRPLVDULR�JHQHUDO�GH�LQIRUPDFLyQ��\�KDVWD�DKt�HV�GRQGH�SXHGR�OOHJDU��1RVRWURV�OR�KLFLPRV�\�OOHJDPRV�KDVWD�XQ�QLYHO�HQ�HVD�LQYHVWLJDFLyQ��\�DKRUD�OHV�FRUUHVSRQGH�D� RWURV�� \� GHVGH� PL� SXQWR� GH� YLVWD� WLHQHQ� TXH� KDFHUOR�� 0H� SDUHFH� TXH� VHUtD� PDOR� TXH�TXHGDVHQ�LQFyJQLWDV�HQ�HVWH�FDVR�\�HQ�HVWH�DVXQWR��3RU�WDQWR��DKRUD�D�RWURV�OHV�FRUUHVSRQGH�OOHYDU�DGHODQWH�HVD�LQYHVWLJDFLyQ��¢$�GyQGH�YD�D�OOHYDU"�1R��HVH�HV�HO�PRWLYR��FUHR�TXH�OD�SUHJXQWD�QR�HV�HVD��SRUTXH�VyOR�FXDQGR�VH�UHDOLFH�OD�LQYHVWLJDFLyQ�\�VH�SRQJDQ�WRGRV�ORV�PHGLRV�SDUD�FRQRFHU�TXp�HV�OR�TXH�RFXUULy��TXp�JUDGR�GH�SDUWLFLSDFLyQ�WXYR�FDGD�XQR��HV�FXDQGR�SRGUHPRV�FRQWHVWDU�D�ODV�SUHJXQWDV�TXH�XVWHG�KDFH��3RU�WDQWR��HV�DO�UHYpV��QR�HV�TXH�\R�GLJD�FXiO�HV�HO�UHVXOWDGR�ILQDO��QR�� SRQJDPRV� WRGRV� ORV�PHGLRV� SDUD� SRGHU� FRQWHVWDU� HIHFWLYDPHQWH� D� HVD� SUHJXQWD�� TXp�SDUWLFLSDFLyQ�WXYR�FDGD�XQR�DQWHV��GXUDQWH�HO����DO����\�GHVSXpV�GHO����DO����

(O� VHxRU�&8(67$�0$57Ë1(=��6HxRU� SUHVLGHQWH��\� FRQ�HVWR�DFDER��HQWUH� ORV�DxRV������\������WXYR�ODV�UHVSRQVDELOLGDGHV�GH�*RELHUQR�HO�3DUWLGR�3RSXODU��(Q�ORV�~OWLPRV�DxRV�HO�PLQLVWUR�GHO�,QWHULRU�KD�VLGR�HO�VHxRU�GRQ�ÈQJHO�$FHEHV��(Q�HVWH�WLHPSR�KD�RFXUULGR��\�OR�HQPDUFR�WHPSRUDOPHQWH��HO�DWHQWDGR�PiV�VDOYDMH��PiV�JUDYH��GH�OD�KLVWRULD�GH�(VSDxD�\�GH�OD�KLVWRULD�GH�(XURSD��0L�~OWLPD�SUHJXQWD�HV��¢FUHH�XVWHG�TXH�VH�SXGR�KDEHU�HYLWDGR"�¢7LHQH�DOJXQD�UD]yQ�SDUD�VRVSHFKDU�TXH�VH�SXGR�KDEHU�HYLWDGR"1DGD�PiV�\�PXFKDV�JUDFLDV�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���/R�TXH�OH�SXHGR�GHFLU�HV�TXH�KH�GHGLFDGR�PXFKRV�DxRV�GH�PL�YLGD��\�HQ�HVSHFLDO�ORV�FXDWUR�~OWLPRV�FRPR�PLQLVWUR�GH�-XVWLFLD�\�FRPR�PLQLVWUR�GHO�,QWHULRU��D�OXFKDU�FRQWUD�OD�PD\RU�DPHQD]D�TXH�WLHQHQ�HO�VHU�KXPDQR��VX�OLEHUWDG�\�VXV�GHUHFKRV��FRPR�HV�HO�WHUURULVPR��+H�HPSOHDGR�\�QR�KH�UHJDWHDGR�QLQJ~Q� WLSR�GH�HVIXHU]R�FRQ� �XQ�HTXLSR�H[WUDRUGLQDULR�� FRQ�XQ�HTXLSR�PDJQtILFR��&UHR�TXH�KHPRV�DYDQ]DGR�QRWDEOHPHQWH�HQ�OD�OXFKD�FRQWUD�HO�WHUURULVPR�HQ�(VSDxD��FUHR�TXH�KHPRV�FRQVHJXLGR�p[LWRV��SHUR�WDPELpQ�KHPRV�VXIULGR�DWHQWDGRV�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�\�HO�DWHQWDGR�GHO����GH�PDU]R�

�7HUPLQD�HO�VHxRU�$FHEHV�
&UpDPH�TXH�FDGD�DWHQWDGR�OR�ODPHQWR�SURIXQGDPHQWH��1R�VH�PH�ROYLGDUi�QLQJ~Q�GtD�GH�PL�YLGD�OR�TXH�RFXUULy�HO����GH�PDU]R��SHUR�PLV�HVIXHU]RV�DQWHULRUHV��SRVWHULRUHV�\�EXHQD�SDUWH�GH�PL� YLGD� VHJXLUi� SDUD� VHJXLU� OXFKDQGR� FRQWUD� OD� ODFUD�GHO� WHUURULVPR�� SRUTXH� OR� FUHR� HQ�FRQFLHQFLD�� OR�FUHR�GH�YHUGDG�TXH�HV�OD�PD\RU�DPHQD]D�TXH�WLHQH�QXHVWUD�FRQYLYHQFLD��3RU�WDQWR�� WRGRV� ORV� HVIXHU]RV� SDUD� HYLWDU� FXDOTXLHU� DWHQWDGR� WHUURULVWD� PH� SDUHFHUi� TXH� VRQ�HVIXHU]RV�~WLOHV��&XDOTXLHU�GHEDWH��FXDOTXLHU�FRQVLGHUDFLyQ��FXDOTXLHU�DSRUWDFLyQ�WDPELpQ�PH�SDUHFH�TXH�VHUi�~WLO�\�FRQWDUi�FRQ�PL�FRODERUDFLyQ�VLHPSUH�TXH�HVH�HVIXHU]R�\�HVH�WUDEDMR�VH�KDJD�KRQHVWD�\�GHFHQWHPHQWH�FRPR�QRVRWURV�KHPRV�KHFKR� OD� OXFKD�FRQWUD�HO� WHUURULVPR�\�GHVGH� OXHJR�� ORV� FXDWUR� DxRV� TXH� \R� HQ� SULPHUD� OtQHD� KH� HVWDGR� WUDEDMDQGR� FRQWUD� HO�WHUURULVPR�GH�(WD�\�FRQWUD�HO�WHUURULVPR�LVOiPLFR��'HVJUDFLDGDPHQWH��WLHQH�XVWHG�UD]yQ�\�HV�YHUGDG��VH�KDQ�SURGXFLGR�HO�DWHQWDGR�GHO����GH�PDU]R�\�RWURV�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(WD��5HFXHUGR� FDGD�XQD�GH� ODV�YtFWLPDV�� UHFXHUGR� FDGD�XQD�GH� ODV IDPLOLDV� WDPELpQ�GH� ORV�DWHQWDGRV� GH� (WD�� 3RGUi� KDEHU� WDQWD� SHUR� QR� PiV� FHUFDQtD� KDFLD� HO� GRORU� \� KDFLD� HO�VHQWLPLHQWR�\� OD� VROLGDULGDG�GH� ORV� IDPLOLDUHV�GH� ODV�YtFWLPDV�GHO����0��+H�UHFUHDGR�HQ�PL�PHPRULD�FDGD�GtD�OD�KLVWRULD�GH�OR�TXH�SDVy�DQWHV��GXUDQWH�\�GHVSXpV�GHO����GH�PDU]R��3HUR�Vp� TXH� ORV� HVWDGRV� GH� GHUHFKR�� SRU� PXFKRV� HVIXHU]RV� TXH� KDJDPRV�� SRGHPRV� HYLWDU�DWHQWDGRV�� SHUR� GHVJUDFLDGDPHQWH� WRGDYtD� QR� KHPRV� HQFRQWUDGR� OD� IyUPXOD� SDUD� HYLWDU�WRGRV�� 3RU� HVR�� HO� HVIXHU]R� TXH� VH� KDJD� PHUHFHUi� VLHPSUH� OD� SHQD� SDUD� VHJXLU� OXFKDQGR�FRQWUD�FXDOTXLHU�RUJDQL]DFLyQ�WHUURULVWD��

(O� VHxRU� 35(6,'(17(� 0XFKDV� JUDFLDV�� VHxRU� &XHVWD�� 6HxRUtDV�� OOHYDPRV�H[DFWDPHQWH���KRUDV� GH�FRPSDUHFHQFLD��7RGRV� ORV�JUXSRV�SDUODPHQWDULRV�KDQ�XWLOL]DGR�XQ�WLHPSR�TXH�YD�HQWUH�XQD�KRUD�\�GRV�KRUDV�HQ�VXV�LQWHUYHQFLRQHV��/R�FXDO�TXLHUH�GHFLU�TXH�HQ�HVH� WLHPSR� KDQ� SRGLGR� KDFHU� PXFKDV� SUHJXQWDV�� (QWLHQGR� TXH� OD� FRPSDUHFHQFLD� DVt� OR�UHTXHUtD�� +DQ� KHFKR� SUHJXQWDV�� KDQ� KHFKR� UHIOH[LRQHV�� LQFOXVR� DOJXQRV� KDQ� VDFDGR�FRQFOXVLRQHV�� 3RU� PXFKR� TXH� SURORQJiUDPRV� HVWD� VHVLyQ�� HV� PX\� GLItFLO� TXH� FRQ� QXHYRV�DUJXPHQWRV�FDPELiUDPRV� ODV�SRVLFLRQHV�HQ� ODV�TXH�HVWiQ�VLWXDGRV�FDGD�XQR�GH� ORV�JUXSRV�SDUODPHQWDULRV�\� OD�SRVLFLyQ�GHO�FRPSDUHFLHQWH��3RU� OR� WDQWR��YR\�D�GDU�XQ�VHJXQGR� WXUQR��SHUR� H[FOXVLYDPHQWH� SDUD� DOJXQD�SUHFLVLyQ� \� QR� SDUD�DEULU� WHPDV�QXHYRV�� (Q�QLQJ~Q� FDVR�QLQJ~Q�JUXSR�YD�D�XWLOL]DU�PiV�GH�FLQFR�PLQXWRV��(Q�QLQJ~Q�FDVR��6HxRU�'HO�%XUJR��



��7(;72�12�'(),1,7,92
(O�VHxRU�'(/�%85*2�7$-$'85$��%UHYtVLPDPHQWH��VHxRU�SUHVLGHQWH��SRUTXH�\R�QR�TXLHUR�SURORQJDU�QL�FRQWULEXLU�DO�JUDQ�HVIXHU]R�TXH�HO�FRPSDUHFLHQWH�KD�KHFKR��SRUTXH�OOHYD���KRUDV�FRPSDUHFLHQGR�DQWH�HVWD�FRPLVLyQ��UHVSRQGLHQGR�±\�HVWR�KD\�TXH�UHFRQRFHUOR� FRPR�VL�IXHUD�HO�SULPHU�PLQXWR�GH�OD�FRPSDUHFHQFLD��<R�OH�TXLHUR�GDU�ODV�JUDFLDV�DO�VHxRU�$FHEHV�SRU�WRGR�OR TXH�KD�KHFKR�HQ�HVWD�FRPLVLyQ�SDUD�FODULILFDU�HO�REMHWR�GH�OD�PLVPD��<R�FUHR�TXH�KD� VLGR� VX� FRPSDUHFHQFLD� UHDOPHQWH� ~WLO� SRUTXH� KD� SXHVWR� GH� PDQLILHVWR� TXH� HO�FRPSRUWDPLHQWR� GHO� *RELHUQR� HQ� WRGRV� ORV� GtDV� GH� OD� LQIDPLD� IXH� XQ� FRPSRUWDPLHQWR�DGHFXDGR�D� OR�TXH�GHEH�KDFHU�XQ�JRELHUQR�GHPRFUiWLFR��TXH�HV�GHFLU�HQ�WRGR�PRPHQWR� OD�YHUGDG��<�FRPR�QR�TXLHUR�QL�VLTXLHUD�FRQVXPLU�ORV�FLQFR�PLQXWRV��SHUR�DOJXQD�SUHFLVLyQ��QR�SDUD� DEULU� QLQJ~Q� � GH� GHEDWH�� TXLHUR� GHMDU� FRQVWDQFLD� HQ� QRPEUH� GH� QXHVWUR� JUXSR��VHQFLOODPHQWH�SDUD�SXQWXDOL]DU�� 3ULPHUR��HO� VHxRU�PLQLVWUR��HQWRQFHV��GHO� ,QWHULRU��QR�SXGR�WHQHU�FRQRFLPLHQWR�GH� OD�H[LVWHQFLD�GH�ORV�FRQILGHQWHV�SRUTXH�HVH�FRQRFLPLHQWR�VH�SURGXMR�GHVSXpV� GH� VX� FHVH� GH� PLQLVWUR�� /R� UHODWy� HO� VHxRU� 'tD]� GH� 0HUD� DTXt�� (O� VXEGLUHFWRU�RSHUDWLYR� PH� GLMR� TXH� HO� VHxRU� 'H� OD� 0RUHQD� KDEtD� UHFLELGR� XQD� LQIRUPDFLyQ� GHO� VHxRU�&DPDFKR�� HO� DFWXDO� VHFUHWDULR� GH� (VWDGR� GH� 6HJXULGDG�� HQ� HO� VHQWLGR� GH� TXH� XQD� PXMHU��SUHVXPLEOHPHQWH� OD�HVSRVD�GH�6XiUH]�7UDVKRUUDV��HQ�XQD�SULVLyQ�KDEtD�KHFKR�FRPHQWDULRV�UHODWLYRV�D� OD�FRODERUDFLyQ�GH�VX�PDULGR�FRQ� OD�SROLFtD��(QWRQFHV�FRQYLQLPRV��HO�VXEGLUHFWRU�RSHUDWLYR�\�\R���HQ�DEULU�XQD�LQYHVWLJDFLyQ�\�GDU�FXHQWD�DO�MXH]�'HO�2OPR��<�HVR�RFXUUH�HO�GtD�HQ�TXH�HO�VHxRU�'tD]�GH�0HUD�VH�HVWi�GHVSLGLHQGR�FRPR�FRQVHFXHQFLD GHO�FHVH�HQ�VX�FDUJR�GH�GLUHFWRU�JHQHUDO�GH�OD�3ROLFtD��<�HVH�FHVH�VH�SURGXFH�GHVSXpV�GH�TXH�HO�VHxRU�PLQLVWUR�GHO�,QWHULRU�\D�KDEtD�GHMDGR�VX�FDUJR��
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���1R�OR�UHFRUGDED�\��SRU�WDQWR��QR�SRGtD�GHFLUOR��+H�LQWHQWDGR�VHU�OR�PiV�SUHFLVR�\�GHFLU�OD�YHUGDG��1R�Vp�VL�OR�VDEtD�DQWHV�R�OR�KH�FRQRFLGR�GHVSXpV��3RU�WDQWR��FRPR�QR�SRGtD�SUHFLVDUOR��QR�KH�KHFKR�QLQJXQD�DVHYHUDFLyQ��

(O� VHxRU� '(/� %85*2� 7$-$'85$�� /H� KH� D\XGDGR� D� UHFRUGDUOR�� )LQDOPHQWH�� VHxRU�SUHVLGHQWH��SDUD�GHMDU�FRQVWDQFLD�GH�TXH�DTXt�SDUHFH�TXH�KD\�GRV�GLDULRV�GH�VHVLRQHV�� ORV�TXH� WHQHPRV� HO� FRP~Q� GH� ORV� PRUWDOHV� \� HO� ³'LDULR� GH� 6HVLRQHV´� TXH� XWLOL]D� HO� 3DUWLGR�6RFLDOLVWD��
�7HUPLQD�HO�VHxRU�'HO�%XUJR��

6RODPHQWH�YR\�D�OHHU�OR�TXH�GLMR�HO�VHxRU�'H�OD�0RUHQD�HQ�VX�FRPSDUHFHQFLD�DTXt��(O�SULPHU�LQGLFLR� REMHWLYR� �HVWDPRV� KDEODQGR� GH� LQGLFLRV� TXH� DSXQWD� HQ� OD� GLUHFFLyQ� GHO� WHUURULVPR�LVOiPLFR�HV�HO�TXH�VH�SURGXFH�D�PHGLD�PDxDQD��FXDQGR�VH�KDQ�YXHOWR�D�KDFHU�JHVWLRQHV�HQ�OD�WLHQGD�GRQGH�VXSXHVWDPHQWH�VH�KDEtD�YHQGLGR�OD�WDUMHWD�(VWi�KDEODQGR�GHO�GtD����\�HVH�HV�HO�SULPHU�LQGLFLR�REMHWLYR�$�FRQWLQXDFLyQ��HO�VHxRU�'H�OD�0RUHQD��HQ�UHODFLyQ�FRQ�OD�UXHGD�GH�SUHQVD�TXH�GLR�HO�VHxRU�$FHEHV��PLQLVWUR�HQ�DTXHO�PRPHQWR��PH�SDUHFH�TXH�HUDQ�ODV�������GHO�GtD�����GLFH��LQIRUPR� DO� VHxRU� VHFUHWDULR� GH� (VWDGR� \� D� PL� VXEGLUHFWRU� GH� TXH� YDPRV� D� SURFHGHU� D�GHWHQFLRQHV�\�OHV�SLGR�TXH�SRU�QDGD�GHO�PXQGR�KDJDQ�UHIHUHQFLDV�D�TXH�YDPRV�D�GHWHQHU�)LQDOPHQWH��HO�VHxRU�5DVFyQ�2UWHJD�SUHJXQWD�DO�VHxRU�'tD]�3LQWDGR�OR�VLJXLHQWH��¢D�TXp� KRUD� SRGtDPRV� GDWDU� HO� GHVFDUWH� WRWDO� \� DEVROXWR� GHO� FRQFHSWR� �\� HQ� HO� ³'LDULR� GH�6HVLRQHV´� SRQH�GRV� SXQWRV� OtQHD� SULRULWDULD� GH� LQYHVWLJDFLyQ� (7$"�1R�TXLHUH�GHFLU� TXH�VH�GHVFDUWH� D� (7$�� VLQR� HO� FRQFHSWR� GH� OtQHD� SULRULWDULD� GH� LQYHVWLJDFLyQ� (7$�� 5HVSXHVWD� GHO�VHxRU�'tD]�3LQWDGR��\�FRQ�HVWR�WHUPLQR��&XDQGR�\D�VH�KD�GHWHQLGR�D�OD�JHQWH��SRUTXH�DQWHV��¢FyPR�VH�YD�GHVFDUWDU�DQWHV�VL� OR�TXH�QR�TXHUHPRV��SDUD�HPSH]DU��HV� WUDQVPLWLUOR"�1R� ORTXHUHPRV�WUDQVPLWLU��SHGLPRV�SUXGHQFLD�HQ�OD�WUDQVPLVLyQ��6L�GHVFDUWDPRV�DQWHV��GHFLPRV��OOHYDPRV� OD� LQYHVWLJDFLyQ� \�QR� VDEHPRV�SRU� GyQGH�YDPRV�� SHUR�(7$�QR�� VH�QRV�SXHGHQ� LU�FRUULHQGR�WRGRV�ORV�TXH�HVWDEDQ�GHWUiV�GH�HVR�&RQ�HVWDV�SHWLFLRQHV�QXHVWUR�JUXSR�VH�GD�SRU�VDWLVIHFKR�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25 �$FHEHV� 3DQLDJXD��� (VR� VyOR� HVWi�WUDVODGDQGR�OD�YHUGDG�GH�OR�TXH�RFXUULy��TXH�HO�SULPHU�LQGLFLR��QR�HVWDPRV�KDEODQGR�VLTXLHUD�GH�SUXHED� REMHWLYR�VH�SURGX]FD�HO�ViEDGR�HV�UHDOPHQWH�FRKHUHQWH�FRQ�WRGR� OR�TXH�KHPRV�YHQLGR� UHODWDQGR� GXUDQWH� HVWH� WLHPSR� GH� FRPSDUHFHQFLD�� (V� OD� YHUGDG�� (V� TXH� HO� SULPHU�LQGLFLR�REMHWLYR�VH�SURGXFH�HO�ViEDGR��WUDV�ODV�GHWHQFLRQHV��(VH�HV�HO�PRPHQWR��VHJ~Q�GLFH�HO�VXEGLUHFWRU�JHQHUDO�RSHUDWLYR��HQ�TXH�OD�OtQHD�SULRULWDULD��HVH�FRQFHSWR�GH�OtQHD�SULRULWDULD�GH�(7$��SXHGH�VHU�FDPELDGR��3RU� WDQWR��GLMLPRV�H[DFWDPHQWH�OD�YHUGDG�\�OD�WUDQVPLWLPRV�D�OD�RSLQLyQ� S~EOLFD�� HQ� FRKHUHQFLD� FRQ� OR� TXH� GLFHQ� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� GHO�(VWDGR�
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(O�VHxRU�35(6,'(17(� 6HxRU�-DQp�
(O� VHxRU� -$1e� ,� *8$6&+�� 6HxRUtDV�� OOHYDPRV� PiV� GH� QXHYH� KRUDV� GH�FRPSDUHFHQFLD�\��SRU�WDQWR��HO�FDQVDQFLR�HV�HYLGHQWH�HQ�HVWD�&RPLVLyQ�GH�LQYHVWLJDFLyQ��SHUR�FRQVLGHUR� TXH� KDQ� TXHGDGR� DOJXQRV� DVSHFWRV� TXH� PH� JXVWDUtD� FRQRFHU�� DOJXQD�SXQWXDOL]DFLyQ�&RQFUHWDPHQWH��UHVSHFWR�DO�WLSR�GH�GLQDPLWD��TXH�HV�*RPD���(&2��¢FXiQGR�SXHGH�FRQVLGHUDU�TXH�KD\�XQ�LQGLFLR�PiV�TXH�IXQGDGR�GH�TXH�HV�*RPD���(&2"
(O� VHxRU�(;�0,1,6752�'(/� ,17(5,25 �$FHEHV� 3DQLDJXD��� 'HVSXpV� GHO� DQiOLVLV�TXH�KDFHQ�HO�GtD�����1R�Vp�D�TXp�KRUD�H[DFWDPHQWH�QRV�OR�WUDQVPLWHQ��6L�OR�EXVFiVHPRV��HV�SRVLEOH� TXH� IXHUD� FDSD]� GH� GDUOH� OD� KRUD� H[DFWD�� SHUR� IXH� GHVSXpV� GH� TXH� OR� DQDOL]DUiQ��GHVSXpV�GH�OD�PDxDQD�GHO�GtD�����FXDQGR�QRV�WUDQVPLWHQ�TXH�HV�*RPD���(&2�\��HQ�FXDOTXLHU�FDVR��DQWHV�GH�OD�UXHGD�GH�SUHQVD��TXH�PH�SDUHFH�TXH�HVH�GtD�IXH�D�ODV����KRUDV�y�GLHFLRFKR�\� SLFR�� (Q� OD� PDGUXJDGD� VH� KDFHQ� WRGDV� ODV� RSHUDFLRQHV� SUHYHQWLYDV� \� GHVSXpV� KD\� TXH�DQDOL]DU�HO�WLSR�GH�H[SORVLYR��6HUtD�HQWUH�OD�PDxDQD�\�ODV����KRUDV�GHO�GtD����
(O� VHxRU� -$1e� ,� *8$6&+�� 5HOH\HQGR� OD� FRPSDUHFHQFLD� GHO� MHIH� GH� ORV� 7('$;�� HO�VHxRU�6iQFKH]�0DQ]DQR� YHPRV� FyPR�QRV� KDFH�XQD� UHYHODFLyQ� VREUH�HO� WLSR�GH�H[SORVLYR��TXH� FUHR� TXH� SXHGH� VHU� GH� LQWHUpV� SDUD� OD� FRPLVLyQ� UHOHHUOD�� 6HJ~Q� HO� VHxRU� 6iQFKH]�0DQ]DQR�� HO� MHIH� GH� ORV� 7('$;�� OD� WDUGH� HQ� TXH� OOHJD� OD� IXUJRQHWD� D� &DQLOODV� KDFHQ� XQD�SULPHUD�LQVSHFFLyQ�GH OD�PLVPD�\�GH�ORV�SURSLRV�GHWRQDGRUHV��eO�FLIUD�ODV�������FRPR�OD�KRUD�HQ�TXH�DILUPD�WHQHU�XQ�LQGLFLR��PiV�TXH�IXQGDGR��GH�TXH�SRGtD�VHU�*RPD����SRUTXH��FRPR�pO�GHFtD��FRLQFLGH�FRQ�OD�TXH�XWLOL]DPRV�QRVRWURV��(O�VHxRU�6iQFKH]�0DQ]DQR�DILUPD�TXH�HO�GtD���� D�ODV��������pO�WHQtD�HO�LQGLFLR�PiV�TXH�IXQGDGR�GH�TXH�OD�GLQDPLWD�HUD�*RPD����¢6H�OH�WUDVODGy�D�XVWHG��VHxRU�$FHEHV��HVH�LQGLFLR"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���1R��HQ�OD�UHXQLyQ�GH�OD�WDUGH�GHO�GtD�����VH�QRV�WUDQVPLWH��VDOYR�TXH�DKRUD�WHQJD�DOJ~Q�HUURU� TXH�OR�~QLFR�TXH�QRV�SXHGHQ�GHFLU�HV�TXH�VH�WUDWD�GH�GLQDPLWD�\�TXH�QR�SXHGHQ�SRQHUOH�OD�PDUFD��D�GLIHUHQFLD�GH�OR�TXH�KDEtD�RFXUULGR�SRU�OD�PDxDQD��\�TXH�QR�VH�VDEH�TXp�PDUFD�GH�GLQDPLWD�HV��(VD�HV�OD�LQIRUPDFLyQ�TXH�WHQHPRV�HO����SRU�OD�WDUGH�
(O�VHxRU�-$1e�,�*8$6&+��(O� MHIH�GH� ORV�7('$;�� LQFOXVR��DQWH�SUHJXQWDV�GHO�VHxRU�GHO�%XUJR��HQ�ODV�TXH�LQWHQWD�FRQFUHWDU�OD�KRUD�\�OD�FLIUD��OH�GLFH��¢HVR�RFXUULy�SRU�OD�WDUGH"��<�GLFH�HO�MHIH�GH�ORV�7('$;��Vt��D�ODV�������KRUDV��(VWDPRV�KDEODQGR�GHO�GtD�����&RQ�OR�FXDO��DTXt�KD\�XQD�YHUVLyQ��OD�GHO�MHIH�GH�ORV�7('$;��TXH�WHQtD�HVH�LQGLFLR�PiV�TXH�IXQGDGR�GH�TXH�OD�GLQDPLWD�HUD�*RPD���(&2��LQIRUPDFLyQ�TXH�D�XVWHGHV�VH�OHV�WUDVODGD�RILFLDOPHQWH�GXUDQWH�HO�GtD����
(O� VHxRU�(;�0,1,6752�'(/� ,17(5,25� �$FHEHV� 3DQLDJXD���6t�� Vt�� SHUR��DGHPiV��UHFXHUGR�SHUIHFWDPHQWH�TXH��VyOR�WUDV�HO�DQiOLVLV�GHO�FRQWHQLGR�GH�OD�PRFKLOD��HV�FXDQGR�QRV�LQIRUPDQ�TXH�VH�WUDWD�GH�*RPD���(&2�
(O�VHxRU�-$1e�,�*8$6&+��(Q�HVD�PLVPD�FRPSDUHFHQFLD��HO�MHIH�GH�ORV�7('$;��TXH�HV� XQ� HVSHFLDOLVWD� HQ� HVWRV� DVSHFWRV� GHO� WLSR� GH� GLQDPLWD� \� GH� ORV� H[SORVLYRV�� KDFH� XQD�SUHFLVLyQ��TXH�\R�TXHUtD�SRQHU�HQ�VX�FRQVLGHUDFLyQ��3DUD�pO��(7$�SXHGH�XWLOL]DU�GLVWLQWRV�WLSRV�GH�H[SORVLYRV��(O�KHFKR�GH�TXH�QR�XWLOLFH�7LWDG\QH�QR�TXLHUH�GHFLU�TXH�QR�VHD�(7$��\�XVWHG�OR�KD�GLFKR� WDPELpQ�GH� IRUPD� FODUD� \�GLiIDQD��(Q� FDPELR��KDFH�XQD�SUHFLVLyQ��FXDQGR�XWLOL]D�GLQDPLWD��(7$�VLHPSUH�XWLOL]D�7LWDG\QH��3XHGH�XWLOL]DU�RWURV�H[SORVLYRV�TXH�QR�VHDQ�GLQDPLWD��SHUR� FXDQGR� (7$� XWLOL]D� GLQDPLWD�� VHJ~Q� HO� MHIH GH� ORV� 7('$;�� OD�PDUFD� GH� GLQDPLWD� TXH�XWLOL]D�HV�7LWDG\QH��,QFOXVR��D�SUHJXQWDV�GHO�VHxRU�GHO�%XUJR��HO�MHIH�GH�ORV�7('$;�UHVSRQGH��QRV�GHEHUtDPRV�UHPRQWDU�D�ORV�DxRV����HQ�TXH�(7$�SXGR�XWLOL]DU�*RPD����HQ�XQD�pSRFD�HQ�OD�TXH� KXER� XQ� URER� GH� GLQDPLWD� HQ� 6DQWDQGHU�� 'HVGH� HVD� pSRFD�� VLHPSUH� TXH� (7$� XWLOL]D�GLQDPLWD��HVD�GLQDPLWD�HV�7LWDG\QH��1R�Vp�VL�HVWR�TXH�DILUPy�DTXt�HO� MHIH�GH� ORV�7('$;�VH�FRUUHVSRQGH�FRQ� OD�YLVLyQ�TXH�XVWHG�WHQtD�FRPR�PLQLVWUR�GHO�,QWHULRU��6L�IXHUD�DVt��HO�KHFKR�GH�GHFLU�TXH�HUD�GLQDPLWD��WHQLHQGR�HQ�FXHQWD�TXH�HO�LQGLFLR�PiV�TXH�IXQGDGR�GHO�MHIH�GH�ORV�7('$;�HUD�HO�GH�*RPD���(&2��SRGUtD�DOHMDUQRV�GH�OD�DXWRUtD�GH�(7$�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� &UHR� �\� QR� TXLHUR�HQWUDU�HQ�XQ�GHEDWH�FRQ�XVWHG��SRUTXH�HVWi�DTXt�HQ� OD�GRFXPHQWDFLyQ�TXH�KH�WUDtGR� TXH��SUHFLVDPHQWH��HO�VHxRU�0DQ]DQR�GLFH�TXH�HV�D�ODV������R�ODV������GH�OD�PDGUXJDGD�GHO�GtD����FXDQGR�SXHGHQ�FRQILUPDU�TXH�HV�*RPD����/R�WHQJR�DTXt�FRPR�XQD�GH�ODV�GHFODUDFLRQHV�TXH�KL]R�FXDQGR�FRPSDUHFLy�DQWH�HVWD�FRPLVLyQ�
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(O�VHxRU�-$1e�,�*8$6&+��8QD�FRVD�HV�OD�FRQILUPDFLyQ�\�OD�RWUD�HO�LQGLFLR�TXH�WLHQH�FRPR�WDO�MHIH�GH�ORV�7('$;�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� eO� SRGtD� WHQHU� XQD�LPSUHVLyQ��SHUR�WUDVODGD�OD�FRQILUPDFLyQ��$�QRVRWURV�QR�QRV WUDVODGD�HO�LQGLFLR�R�OD�LPSUHVLyQ��6yOR�OR�KDFH�FXDQGR�WLHQH�XQD�FRQILUPDFLyQ�
(O� VHxRU� -$1e� ,� *8$6&+�� /R� OyJLFR� VHUtD� WUDVODGDUOD�� SRUTXH� \R� TXLHUR� UHFRUGDU��LQFOXVR��FRPR�HO�VHxRU�'tD]�3LQWDGR�XUJtD�DO�VHxRU�&XDGUR�SDUD�TXH�FRQFUHWDUDQ�HO� WLSR�GH�H[SORVLYR��HQ�XQ�PRPHQWR�TXH�HO�VHxRU�&XDGUR�GHFtD��QR�PH�GHLV�SULVD��(VWR�HUD�DO�PHGLRGtD�GHO�GtD����
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� /H� KH� GLFKR� OR� TXH�VDEtDPRV�\�PH�SDUHFH�TXH�KD�TXHGDGR�VXILFLHQWHPHQWH�FODUR�

�7HUPLQD��HO��VHxRU��$FHEHV�
8VWHG��KD��KHFKR��RWUD��SUHJXQWD��UHODWLYD��D�OD��GLQDPLWD��(V��FODUR��TXH��OR��TXH�(7$��XWLOL]D� � HV� � GLQDPLWD�� � TXH� � HO� � FRPSRQHQWH� � TXH� � XWLOL]D� � HV� � GLQDPLWD�� � 0DUFD�� � XWLOL]D��7LWDG\QH��GH��ORV��URERV��HQ��)UDQFLD���FXDQGR��OR��KD��DGTXLULGR��HQ�(VSDxD���XWLOL]D��*RPD������(7$�KD�XWLOL]DGR� � ODV� �GRV��(7$� �KD� �XWLOL]DGR� �*RPD� ��� �\� �KD� �XWLOL]DGR�7LWDG\QH�� �\� �HQ��DOJXQRV��FDVRV��KD��XWLOL]DGR��GLQDPLWD��TXH��\R��QR��Vp��WRGDYtD��GH��TXp��PDUFD��HUD���FRPR���SRU� � HMHPSOR�� � HO� � ~OWLPR� � DWHQWDGR� � TXH� � UHDOL]D� � HQ� 6DQWDQGHU�� � HQ� GLFLHPEUH�� � HQ� � HO��DSDUFDPLHQWR�� � ¢4Xp� � UHOHYDQFLD� � SXHGH� � WHQHU� HVWR�� � OR� � TXH� � YDORUiEDPRV� � HQ� � HVRV�PRPHQWRV�� � H� � LQFOXVR� � KR\� � SRGHPRV� � YDORUDU"� ¢1RV� � SXHGH� � H[WUDxDU� � TXH�(7$� � WHQJD��*RPD� ��"� �1R�� �+DEtDPRV� �JROSHDGR� �PX\� � IXHUWH� �HO� �DSDUDWR� � ORJtVWLFR� �GH�(7$��)UDQFLD�KDEtD� � UHIRU]DGR� � WRGRV VXV� �GLVSRVLWLYRV� � �\R� � ORV� �SUHSDUp� � FRQ� �1LFRODV� �6DUNR]\��SDUD��HYLWDU��URERV��HQ�)UDQFLD���HV��YHUGDG��TXH��KDFtD��WLHPSR��TXH��QR��VH��SURGXFtD��XQ��URER��LPSRUWDQWH��HQ��)UDQFLD���\��XQD��GH��ODV��YDORUDFLRQHV��TXH��VH�KDEtD��UHDOL]DGR�HUD��TXH�(7$���\��PXFKR��PiV��GHVSXpV��GH��ODV��~OWLPDV��LQFDXWDFLRQHV���FRPR��HV��OD��GH�&XHQFD���SRGtD�QHFHVLWDU� � H[SORVLYRV�� � 3RU� � WDQWR�� � VL� � OD� � GLQDPLWD�� � TXH� � HV� � HO� � H[SORVLYR� � TXH� � XWLOL]D��KDELWXDOPHQWH���KXELHVH��SRGLGR��FRQVHJXLUOD��HQ�(VSDxD��SRGtD��VHU��SHUIHFWDPHQWH��*RPD������SRUTXH��HUD��HO��H[SORVLYR��KDELWXDO��TXH��HOORV��XWLOL]DQ���HV��GHFLU��OD�GLQDPLWD���GH��XQD��PDUFD��R��GH��RWUD���<R��FUHR��TXH��OD��GLIHUHQFLD��VH��HQFXHQWUD��H[FOXVLYDPHQWH��HQ��GyQGH��OD� � FRQVLJXHQ�� (V� � YHUGDG� � TXH�KDEtDQ� � FRQVHJXLGR� � LPSRUWDQWHV� � FDQWLGDGHV� � HQ� � )UDQFLD��KDFH� � DxRV� � \�� � SRU� � WDQWR�� KDEtDQ� � XWLOL]DGR� � KDELWXDOPHQWH� � HQ� � ORV� � ~OWLPRV� � WLHPSRV�7LWDG\QH���SHUR��DQWHV���FXDQGR��OR�KDEtDQ��FRQVHJXLGR��HQ�(VSDxD�� (7$��KDEtD��XWLOL]DGR�*RPD������8QD�\��RWUD��QRV��OOHYDQ��SULRULWDULDPHQWH��D�(7$���D��OR��TXH��QR��QRV�OOHYD��HV��D��ORV� �JUXSRV� � LVODPLVWDV�� �FRPR� �DQWHV��GHFtDPRV�� �TXH�� �KDVWD��HO� �����GH��PDU]R�� �KDEtDQ�XWLOL]DGR��R��FUHtDPRV��TXH��XWLOL]DEDQ��RWUR��WLSR��GH��H[SORVLYRV��PDQXDOHV��\��PiV��FDVHURV�
(O� � VHxRU� � -$1e� � ,� �*8$6&+�� �6HxRU� $FHEHV�� � H[LVWH� � HQ� � WRGD� � OD�&RPLVLyQ� � �\��OOHYDPRV��QXHYH��KRUDV���XQ��FLHUWR��MXHJR��GH��SDODEUDV���VL��PH��OR��DGPLWH��HO��VHxRU�$FHEHV���SRU��OR�PHQRV��HVWH��GLSXWDGR��OR��YH��GH��HVWD��IRUPD���+DEtD��GRV��OtQHDV��GHVGH��HO��GtD������\�XVWHG����DQXQFLD��HQ��UXHGD��GH��SUHQVD��TXH��DEUH��XQD��QXHYD��OtQHD��GH��LQYHVWLJDFLyQ���\��QRV��KD��DILUPDGR��UHLWHUDGDV��YHFHV��TXH��QR��DEDQGRQDEDQ��QLQJXQD��OtQHD��GH�LQYHVWLJDFLyQ���(UD� �VX� �REOLJDFLyQ��KDFHUOR� � �DVt�� �(VWR��HV� � OR� �TXH�KDEtD�� �1R��VH��DEDQGRQDED��QLQJXQD��OtQHD�
(O��VHxRU��(;��0,1,6752��'(/��,17(5,25�� �$FHEHV��3DQLDJXD����'tJDOR��&XPSOt��FRQ��PL��REOLJDFLyQ���6H��KD��TXHGDGR��D��SXQWR��GH��GHFLUOR�
(O��VHxRU��-$1e��,��*8$6&+���(UD��VX��REOLJDFLyQ���+XELHVH��VLGR��PX\��JUDYH��TXH��KXELHUD��H[LVWLGR��XQD��OtQHD��GH��LQYHVWLJDFLyQ��TXH��QRV��SRGtD��OOHYDU��D��XQRV��KHFKRV�\��TXH��XVWHG��QR��OR��KXELHUD��LPSXOVDGR�
(O� � VHxRU� �(;� �0,1,6752� �'(/� � ,17(5,25� � �$FHEHV� �3DQLDJXD��� �3HUR� �QR� � OR��KLFLPRV�
(O� � VHxRU� � -$1e� � ,� � *8$6&+�� � +DEUtD� � VLGR� LQFOXVR� � GHOLFWLYR�� � FRQ� � OR� � FXDO��HQWHQGHPRV��TXH��VH��FRQWHPSODQ��ODV��GLVWLQWDV��OtQHDV��GH��LQYHVWLJDFLyQ���8VWHG��GLFH���QR��DEDQGRQDPRV��OD��OtQHD��GH�(7$���7DPELpQ��OR��KDQ��GLFKR��GLYHUVRV��PDQGRV��SROLFLDOHV��DTXt��3HUR�KD\��XQD��FRQIXVLyQ���1R��DEDQGRQDU��OD��OtQHD��GH��(7$��QR��VLJQLILFD���QR��HV��LJXDO��D��
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TXH��OD��OtQHD��GH�(7$��VHD��OD��SULRULWDULD���FRPR��VH��DILUPDED���$TXt��VH��KDFH��XQ��VDOWR���8QD��FRVD��HV��QR��DEDQGRQDU��XQD��OtQHD���TXH��VH�SXHGH��WHQHU DELHUWD��SRU�OR��TXH��VHD���LQFOXVR��SDUD��HQFRQWUDU��IXWXUDV�FRQH[LRQHV���\��RWUD��HV��DILUPDU��TXH��OD��OtQHD��TXH��QR��VH�KD��DEDQGRQDGR��HV��OD��OtQHD��SULRULWDULD��8VWHG��DQWHV��GHFtD��TXH��HQFDMD��WRGR���SHUR��SDUD��ORV��TXH�KHPRV��DVLVWLGR��D��WRGDV��ODV��VHVLRQHV��GH�HVWD��&RPLVLyQ��KD\��XQ��DVSHFWR��TXH��QR��HQFDMD��(O��VHxRU�5D\yQ���HO��VHxRU�'H�OD��0RUHQD���HO��VHxRU��)DXVWLQR��ÈOYDUH]���HO��VHxRU��)HUQiQGH]� �5DQFDxR«�� �KDQ� �DILUPDGR� �DTXt� �TXH��HO� �ViEDGR��SRU� � OD�PDxDQD�� �FRQ�� WRGD��VHJXULGDG�� � � � OD� �SULRULGDG��\D��QR�HUD�(7$��\��TXH�(7$��QR��DYDQ]DED���H�� LQFOXVR���VH�� OR��TXLHUR��SUHJXQWDU��SRUTXH��XVWHG��OH�LQIRUPDED��GH��HOOR� HO��VHxRU�$]QDU���OR��KD��GHFODUDGR��(O��VHxRU�$]QDU�KD��GHFODUDGR���FRPR��H[��SUHVLGHQWH��GHO�*RELHUQR���FRQ��WRWDO��FODULGDG��\��FRQ��WRWDO��QLWLGH]���TXH� ORV��UHVSRQVDEOHV��SROLFLDOHV���ORV��UHVSRQVDEOHV��GH��OD�LQYHVWLJDFLyQ��TXH��WUDQVPLWtDQ��OD��LQIRUPDFLyQ��DO�*RELHUQR��KDVWD��HO��GtD�������GLFH��HO��VHxRU�$]QDU����HV��GHFLU��KDVWD��HO��ViEDGR��D��PHGLRGtD� �HVWi��HQWUHFRPLOODGR� QR��KXER��FRQVWDQFLD��H[SUHVD��\��FLHUWD��GH��TXH�KDEtD��XQD��SLVWD��LVOiPLFD��VyOLGD�),1
�7HUPLQD�HO�VHxRU�-DQp�
(VWR� OR� KDQ� GLFKR� ORV� PDQGRV� SROLFLDOHV�� ORV� PDQGRV� GH� OD� *XDUGLD� &LYLO�� OR� GLFH� HO� H[�SUHVLGHQWH� GHO� *RELHUQR� HQ� GHFODUDFLRQHV� UHFLHQWHV� \� WHQJR� XQ� WHOHWLSR� HQ� HO� FXDO� HVWDV�GHFODUDFLRQHV� HVWiQ� HQWUHFRPLOODGDV�� 3RU� WDQWR�� ¢QR� HQWLHQGH�� VHxRU� $FHEHV�� TXH� DTXt� KD\�XQD�GLVRFLDFLyQ�FODUD�HQWUH�OR�TXH�HUD�XQD OtQHD�SULRULWDULD�SDUD�ORV�FRPSDUHFLHQWHV�TXH�KDQ�YHQLGR�D�HVWD�&RPLVLyQ�\�OR�TXH�XVWHG�DILUPy�HQ�UXHGD�GH�SUHQVD�HO�GtD����DO�PHGLRGtD"

(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���(VWDPRV�FRQFUHWDQGR��SRU�WDQWR��HVH�HMHUFLFLR�TXH�XVWHG�KD�KHFKR�PH�SDUHFH�FRUUHFWR�HQ�WpUPLQRV�GLDOpFWLFRV���OD�GLIHUHQFLD�HQWUH�OD�FRPSDUHFHQFLD�GH�ODV�������\�ODV�������KRUDV��(VWD�HV�OD�~QLFD�GLIHUHQFLD�TXH�HQ�HVWRV�PRPHQWRV�SRGUtDPRV�WHQHU�
(O�VHxRU�-$1e�,�*8$6&+��(V�OD�TXH�OH�HVWR\�SRQLHQGR�\R�FRPR�HMHPSOR�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25 �$FHEHV� 3DQLDJXD��� 3RU� HVR�� (V� GHFLU��KDFHPRV�XQ�DQiOLVLV�LQLFLDO�FUHR�TXH�FRUUHFWR��UD]RQDEOH�\�FRQ�VHQWLGR�FRP~Q��TXH�GXUD�HO����\�HO����\�TXH�OOHJD�KDVWD�OD�PDxDQD�GHO�����GH�TXH�OD�OtQHD�SULRULWDULD�HV�(7$�
(O�VHxRU�-$1e�,�*8$6&+��<R�VLHPSUH�KH�GLFKR��\�WDPELpQ�OR�KDQ�PDQLIHVWDGR�DTXt�GLYHUVRV�PDQGRV�SROLFLDOHV��TXH�HO�KHFKR�GH�TXH�HVWXYLHUD�DELHUWD�OD� OtQHD�GH�(7$�WDPSRFR�VLJQLILFD�TXH�IXHUD�OD�SULRULWDULD�HO�����SRUTXH�DOJXLHQ�SRGtD�DUJXPHQWDU�OR�FRQWUDULR�FRQ�ORV�GDWRV� TXH� VH� WHQtDQ�� (Q� WRGR� FDVR�� VHUtDQ� DSUHFLDFLRQHV� TXH� SRGUtDQ� KDFHU� ORV� GLVWLQWRV�LQYHVWLJDGRUHV�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���6LQFHUDPHQWH��FUHR�TXH�QR��6LQFHUDPHQWH��FUHR�TXH�VH�KDFH�XQD�YDORUDFLyQ�LQLFLDO��TXH�HV�OD�OtQHD�SULRULWDULD�(7$��\�QR� KD\� QDGD� TXH� OR� GHVYLUW~H� R� TXH� OR� KDJD� FDPELDU� KDVWD� OR� TXH� KHPRV� YLVWR� KDFH� XQ�PRPHQWR�HQ� OD�&RPLVLyQ��HVD�GHFODUDFLyQ�GHO�SULPHU� LQGLFLR�REMHWLYR�TXH�VH�SURGXFH�FRPR�UHVXOWDGR�GH�ODV�GHWHQFLRQHV��(VWD�HV�PL�YDORUDFLyQ�\�DGHPiV�FUHR�TXH�HV�OR�OyJLFR�\�DSXQWD�DO�VHQWLGR�FRP~Q��(V�HO�ViEDGR��GHVSXpV�GH�TXH�VH�SURGXFH�HO�SULPHU�LQGLFLR�REMHWLYR��TXH�HV�HO�UHVXOWDGR�GH�ODV�GHWHQFLRQHV��3HUR�HV�TXH�DO�VXEGLUHFWRU�JHQHUDO�RSHUDWLYR��OR�DFDEDQ�GH�UHFRUGDU� VH� OR�SUHJXQWDURQ�XVWHGHV��(V�HO�PiV DOWR� FDUJR�SROLFLDO��HQ�HO�TXH� IOX\H� WRGD� OD�LQIRUPDFLyQ��\�XVWHGHV�OH�SUHJXQWDURQ�HQ�TXp�PRPHQWR�HO�FRQFHSWR�GH�OtQHD�SULRULWDULD�(7$�FDPELD�� <� pO� OR� GLFH�� (V� HO� ViEDGR� SRU� OD� WDUGH� GHVSXpV� GH� ODV� GHWHQFLRQHV� \� GHO� YtGHR��SRUTXH� HV� DVt�� SRUTXH� DGHPiV� HV� OR� OyJLFR�� OR� UD]RQDEOH� \� OR� TXH� KHPRV� FRQVLGHUDGR��+DFHPRV�XQ�DQiOLVLV�\�OR�GHVYLUW~DQ�ORV�SULPHURV�GDWRV�REMHWLYRV�TXH�VH�SURGXFHQ�HO�ViEDGR�SRU�OD�WDUGH�
(O�VHxRU�-$1e�,�*8$6&+��0H�SLGH�HO�VHxRU�SUHVLGHQWH�TXH�WHUPLQH��7HQtD�DOJXQDV�FXHVWLRQHV�PiV�TXH�SODQWHDUOH��SHUR�HQ�WRGR�FDVR�PXFKDV�JUDFLDV�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���*UDFLDV�
(O�VHxRU�35(6,'(17(��6HxRU�3XLJ�
(O� VHxRU� 38,*� &25'Ï1�� 6HxRU� $FHEHV�� XVWHG� HVWD� PDxDQD� KD� GLFKR� TXH� GHVGH�VHGHV�GH�RUJDQLVPRV�RILFLDOHV�TXH�SDJDPRV�HQWUH�WRGRV�VH�KLFLHURQ�OODPDGDV�D�FRQFHQWUDUVH�
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DQWH� ODV� VHGHV� GHO� 33�� ¢&yPR� VDEH� XVWHG� TXH� VH� SURGXMHURQ� HVWDV� OODPDGDV"� ¢3XHGH�GHPRVWUDU�TXH�HVWDV�SUHVXQWDV�OODPDGDV�SURYRFDURQ�ODV�PDQLIHVWDFLRQHV"�¢&XDQGR�HO�VHxRU�5DMR\�KL]R�OD�GHFODUDFLyQ�GLFLHQGR�WH[WXDOPHQWH�H[LMR�TXH�VH�GLVXHOYDQ�HVWDV�PDQLIHVWDFLRQHV�LOHJDOHV�H�LOHJtWLPDV�QR�FULVSy�PiV�D�OD�JHQWH"��5LVDV�� ¢/D�JHQWH�QR�UHFRUGy�OD�GHILQLFLyQ�GH�XQD�JXHUUD�LOHJDO�H�LOHJtWLPD"

(O� VHxRU�(;�0,1,6752�'(/� ,17(5,25 �$FHEHV� 3DQLDJXD���(VD� HV� OD� REMHWLYLGDG�TXH�XVWHG�KD�DFUHGLWDGR�GXUDQWH�HVWD�FRPSDUHFHQFLD��(V�HYLGHQWH��1R�HV�HO�UHVSRQVDEOH�HO�TXH�YLROD�OD�MRUQDGD�GH�UHIOH[LyQ�FRQ�LQVXOWRV��FRQ�DPHQD]DV�\�FRQ�FRDFFLRQHV�DQWH�ODV�VHGHV�GHO�3DUWLGR�3RSXODU��TXH�LED�D�FRQFXUULU�DO�GtD�VLJXLHQWH�D�ODV�HOHFFLRQHV��VLQR�TXLHQ�SLGH�TXH�FHVH�HVH�DFRVR��3XHV�OD�YHUGDG�HV�TXH�VH�GHVFDOLILFD�SRU�Vt�PLVPD�VX�SURSLD�LQWHUYHQFLyQ��<�UHVSHFWR�D�ODV�OODPDGDV�TXH�VH�SURGXMHURQ�GHVGH�ORV�WHOpIRQRV��PH�UHPLWR�D�OR�TXH�KH�GLFKR��D�ORV�SURFHVRV�MXGLFLDOHV�DELHUWRV�R�FHUUDGRV��D�ORV�SURFHVRV�HOHFWRUDOHV�\�D�ODV�GHQXQFLDV�TXH�VH�KDQ�IRUPXODGR�HQ�HVRV�FDVRV�
�7HUPLQD�HO�VHxRU�$FHEHV��

$OJXQDV� GH� ODV� SHUVRQDV� D� ODV� TXH� VH� OHV� KD�DFKDFDGR�TXH�GHVGH� VXV� WHOpIRQRV� VH�SRGtDQ�KDEHU�UHDOL]DGR�VRQ�SHUVRQDV�TXH�WLHQHQ�FDUJRV�HQ�LQVWLWXFLRQHV��<R�QR�FRQILUPR��/R�TXH�KH�GLFKR�HV�TXH�HVH�HV�VX� WUDEDMR��TXH�HUD� OODPDUOHV�DTXt�SDUD� LQYHVWLJDU�VL� UHDOPHQWH�GHVGH�HVRV�WHOpIRQRV�VH�KLFLHURQ�HVDV�OODPDGDV�\�VH�KLFLHURQ�HVDV�FRQYRFDWRULDV��/R�TXH�GLJR�HV�TXH�KD\� GHQXQFLDV� HQ� HVD� GLUHFFLyQ�� TXH� VRQ� IiFLOPHQWH� LGHQWLILFDEOHV� \� TXH� PH� SDUHFH�LPSRUWDQWH� TXH� ORV� FLXGDGDQRV� FRQR]FDQ� FXiOHV� IXHURQ� DOJXQRV� FRPSRUWDPLHQWRV� \� GHVGH�DOJXQRV�SDUWLGRV�SROtWLFRV�HQ�OD�MRUQDGD�GH�UHIOH[LyQ��XQD�GH�ODV�MRUQDGDV�PiV�VHQVLEOHV�TXH�H[LVWHQ�HQ�GHPRFUDFLD� \�PXFKR�PiV� VL�KD�KDELGR�XQ�DWHQWDGR��HO�PiV� WHUULEOH�GH�QXHVWUD�KLVWRULD�
(O� VHxRU�38,*�&25'Ï1��8VWHG�KD�DILUPDGR� �\�QR�KD�GHPRVWUDGR� TXH�VH�KDEtDQ�SURGXFLGR�OODPDGDV��/D�SUHJXQWD�OD�KH�KHFKR�HQ�HVH�VHQWLGR�
(O� VHxRU�(;�0,1,6752�'(/� ,17(5,25� �$FHEHV� 3DQLDJXD���1R�� ,QVLVWR�� KH�GLFKR�TXH� KD\� GHQXQFLDV� GH� HVWDV� FDUDFWHUtVWLFDV� \� TXH� HUDQ� IiFLOPHQWH� LGHQWLILFDEOHV� SRUTXH� D�FRQWLQXDFLyQ� RWUR� GH� ORV� LQWHUYLQLHQWHV� PH� KD� GLFKR� TXH� PXFKDV� GH� HVDV� GHQXQFLDV�HIHFWLYDPHQWH� VH� KDQ� SURGXFLGR� \� VH� KDQ� DUFKLYDGR�� +HPRV� WHQLGR� XQ� GHEDWH� DFHUFD� GHO�LOtFLWR�SHQDO�FRQ�HO�SRUWDYR]�GHO�319��<R�KH�GLFKR��<R�QR�HVWR\�FDOLILFDQGR�MXUtGLFDPHQWH��/HV�HVWR\�GDQGR�XQD�SLVWD�SDUD�TXH�XVWHGHV�SXHGDQ�OODPDUOHV��6L�QR�OR�KH GLFKR�OR�GLJR�DKRUD�
(O� VHxRU� 38,*� &25'Ï1�� 8VWHG� WDPELpQ� KD� DILUPDGR� TXH� FXDQGR� KL]R� VX�FRPSDUHFHQFLD�HQ�OD�WDUGH�GHO�GtD����QR�KDEOy�GH�7LWDG\QH��8WLOL]y�XQ�HXIHPLVPR��KDEOy�GH�FRPSRQHQWHV� KDELWXDOHV� GH� (7$�� (VH� HXIHPLVPR� XWLOL]y�� VL� WDQ� VHJXUR� HVWDED TXH� HUD�7LWDG\QH�� ¢SRU�TXp�QR�QRPEUH� OD�SDODEUD�7LWDG\QH"�'LMR�FRPSRQHQWH�KDELWXDO�\�HQ�QLQJ~Q�PRPHQWR�GLMR�OD�SDODEUD�7LWDG\QH��¢1R�VH�OR�FUHtD"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���/H�DJUDGH]FR�TXH�HVWR�OR� GLJD� SRUTXH� VH� KD� SXEOLFDGR� HQ� PXFKRV� VLWLRV� TXH� \R� IXL� HO� TXH� GLMH� 7LWDG\QH��(IHFWLYDPHQWH�� HQ� HVD� FRPSDUHFHQFLD� QR� GLMH� 7LWDG\QH�� GLMH� TXH� VH� KDEtDQ� XWLOL]DGR� ORV�FRPSRQHQWHV� KDELWXDOHV� GH� (7$�� $FDER� GH� H[SOLFDU� SRU� TXp�� 3RUTXH� OD� GLQDPLWD� \� ORV�FRPSRQHQWHV�TXH�WLHQH�OD�GLQDPLWD�VRQ� ORV�KDELWXDOHV�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$��/R�KH� FRQWDGR�� HV� OD� QLWURJOLFHULQD� SDUD� GLVWLQJXLUOR� GH� ORV� FRPSRQHQWHV� GH� ORV� H[SORVLYRV�FDVHURV�� /D� GLQDPLWD� HV� OR� TXH� YHQtD� XWLOL]DQGR� (7$� HQ� (VSDxD� \� QR� ODV� RUJDQL]DFLRQHV�LVODPLVWDV��'H�ORV�GDWRV�TXH�\R�FRQRFtD�KDEtDPRV�KHFKR�LQYHVWLJDFLRQHV�HQ�(VSDxD��TXH�HUD�HO�QiSDO��\�VREUH�WRGR�HO�QiSDO�FDVHUR��(VWR�HV�OR�TXH�WHQtD�HQ�OD�FDEH]D�\�OR�KH�H[SOLFDGR�GH�PDQHUD�UHLWHUDGR��(Q�DTXHO�PRPHQWR�WUDVODGp�GH�QXHYR�OD�YHUGDG�\�WRGD�OD�YHUGDG�GH�OR�TXH�KDEtDQ�FRQWDGR��(V�GLQDPLWD�\�WRGDYtD�QR�VDEHPRV�FXiO�HV�OD�PDUFD��3XHV�GLMH��(V�GLQDPLWD�\�QR�GLMH�OD�PDUFD�
(O� VHxRU�38,*�&25'Ï1�� (V� VRUSUHQGHQWH� TXH�VH�XWLOL]DVH�7LWDG\QH�\�XVWHG� QR� OR�QRPEUDVH«
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� $� XVWHG OR� TXH� OH�VRUSUHQGH�HV�TXH�GLJD�OD�YHUGDG�
(O�VHxRU�38,*�&25'Ï1��6L�QR�PH�VRUSUHQGH��/R�KH�YDORUDGR�
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6HxRU� $FHEHV�� ¢XVWHG� FRQRFH� XQ� LQIRUPH� GH� OD� *XDUGLD� &LYLO� TXH� FULPLQDOL]DED� DO�QDFLRQDOLVPR� YDVFR�� ILUPDGR� SRU� HO� JHQHUDO� /DJXQD"""� $UDQGD� \� TXH� WUDVODGR� HQ� ODV�UHXQLRQHV�GH�OD�(XURSRO��GH�HQHUR�GH�����"
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���1R�OR�UHFXHUGR��1R�Vp�D�TXp�VH�HVWi�UHILULHQGR�
(O� VHxRU�38,*�&25'Ï1�� (V� XQ� LQIRUPH� TXH�HVWi� HQ� OD� GRFXPHQWDFLyQ�TXH�VH�KD�WUDVODGR� D� HVWD� &RPLVLyQ�� (O� JHQHUDO� /DJXQD""� $UDQGD� KDFH� XQ� LQIRUPH� HQ� HO� TXH� VH�FULPLQDOL]DED� HO� QDFLRQDOLVPR� YDVFR� GHPRFUiWLFR"� 6H� OR� GLJR� SRUTXH� IXH� HO� LQLFLR� GH� OD�REVHVLyQ�SRU�HO�QDFLRQDOLVPR�YDVFR��TXH�OXHJR�VH�WUDVODGy�D�OD�REVHVLyQ�GH�VX�*RELHUQR�SRU�HO�WULSDUWLWR�HQ�&DWDOXxD��SRU�(VTXHUUD�5HSXEOLFDQD��+R\�KD�TXHGDGR�RWUD�YH]�GHPRVWUDGR�HQ�HVWD�FRPSDUHFHQFLD�TXH�VLQ�\R�GHFLUOH�QDGD�XVWHG�KD�QRPEUDGR�D�(VTXHUUD�5HSXEOLFDQD�\�DO�VHxRU� &DURG� 5RYLUD� XQD� \� RWUD� YH]�� /D� SUHJXQWD� HV� VL� HVWD� REVHVLyQ� SRU� FULPLQDOL]DU� HO�QDFLRQDOLVPR��HO�LQGHSHQGHQWLVPR�YDVFR�\�FDWDOiQ�OHV�KL]R�QR�YHU�OD�UHDOLGDG�GH�OR�TXH�SDVy�HO����GH�PDU]R�\�VLJXLHURQ�FRQ�OD�REVHVLyQ�GH�TXH�HUD�(7$�\�WHQtD�TXH�VHU�(7$�SRUTXH�OR�IiFLO�SDUD�XVWHGHV�HV�TXH�KXELHVH�VLGR�(7$�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25 �$FHEHV� 3DQLDJXD��� 1R� VH� FRQIXQGD��KRPEUH��QR�VH�FRQIXQGD��1R�KHPRV�FULPLQDOL]DGR�D�QLQJ~Q�QDFLRQDOLVPR�
(O�VHxRU�38,*�&25'Ï1��<R�QR�PH�FRQIXQGR�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25��$FHEHV�3DQLDJXD���+H�KDEODGR�GH�(VTXHUUD�5HSXEOLFDQD� GH�&DWDOXQ\D� SRUTXH� HUD�XVWHG� HO� TXH�PH�SUHJXQWDED��(O� OtGHU� GH� VX�SDUWLGR��IRUPDQGR�SDUWH�GHO�*RELHUQR�GH�XQD�FRPXQLGDG�DXWyQRPD�� VH�YD�HQ�VHFUHWR�D�KDEODU� FRQ�(7$�\�D�QHJRFLDU�� ¢4Xp�TXLHUH��TXH�PH�SDUH]FD�ELHQ"�1R��0H�SDUHFH�PDO��PH�SDUHFH�TXH�SHUMXGLFD� OD� OXFKD� FRQWUD HO� WHUURULVPR� \� DGHPiV� PH� SDUHFH� LQWROHUDEOH�� PH� OR� SDUHFLy�HQWRQFHV�\�PH�OR�VLJXH�SDUHFLHQGR�DKRUD��0H�SDUHFH�TXH�XVWHGHV�FRQ�HVR�QR�FRQWULEX\HQ�D�DFDEDU�FRQ�(7$�QL�FRQWULEX\HQ�D�QDGD�SRVLWLYR«
(O�VHxRU�38,*�&25'Ï1��1R��8VWHG«
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� (VWR\� GDQGR� PL�RSLQLyQ��XVWHG�PH�OR�KD�SUHJXQWDGR��«�HQ�OD�OXFKD�FRQWUD�HO�WHUURULVPR��1DGLH�OHV�REOLJy�D�KDFHU�HVR�
�7HUPLQD�HO�VHxRU�$FHEHV��

$� Pt� PH� SDUHFH PDO� \� VH� OR� GLJR�� &XDQGR� KD\� XQD� DFWLWXG� TXH� KDQ� WHQLGR� ORV� SDUWLGRV�QDFLRQDOLVWDV� TXH� QR� EHQHILFLD� D� OD� OXFKD� FRQWUD� HO� WHUURULVPR�� FRQ� OD�PLVPD� OLEHUWDG� TXH�XVWHG�DFDED�GH�KDFHU�ODV�LPSXWDFLRQHV�TXH�KD�KHFKR��\R�KDJR�ODV�PtDV�\�FXDQGR�GLJR�TXH�QR�KDQ�FRQWULEXLGR�HQ�OD�OXFKD�TXH�KHPRV�OOHYDGR�FRQWUD�HO�WHUURULVPR��GHVGH�QXHVWUR�SXQWR�GH�YLVWD��PH�SDUHFH�TXH�QR�HV�PiV�TXH�DMXVWDUVH�HVWULFWDPHQWH�D�OD�UHDOLGDG��
(O�VHxRU�38,*�&25'Ï1��8VWHG�VDEH�TXH�VX�*RELHUQR�WDPELpQ�VH�UHXQLy�FRQ�(7$��6X�*RELHUQR�VH�KD�UHXQLGR�FRQ�(7$�\�HQ�HVWH�FDVR�HUD�XQ�WHPD�SRVLWLYR��'H�WRGDV�PDQHUDV�WRGRV� ORV�FRQIOLFWRV�DUPDGRV��WRGRV� ORV�FRQIOLFWRV�TXH�KD\�HQ�HO�PXQGR��VH�WHUPLQDQ�SRU� OD�YtD� GHO� GLiORJR�� OHV� JXVWH� R� QR� OHV� JXVWH�� /D� KLVWRULD� OR� GHPXHVWUD� GtD� D� GtD�� 7RGRV� ORV�FRQIOLFWRV�VH�GLDORJDQ��(VWR�XVWHG�VDEH�TXH�KD�VLGR�DVt�\�VHUi�VLHPSUH�DVt��3RU�OD�YtD�SROLFLDO�VyOR�QR�VH�WHUPLQDQ�FRQ� ORV�FRQIOLFWRV�\� OR�GLMR�XQ�DOWR�PDQGR�GH� OD� OXFKD�DQWLWHUURULVWD�HQ�HVWDV�FRPSDUHFHQFLDV��1R�VyOR�FRQ�ODV�PHGLGDV�SROLFLDOHV�VH�WHUPLQD�FRQ�OD�YLROHQFLD�\�FRQ�HO�WHUURULVPR��(VWD�HV�OD�UHDOLGDG�GH�OD�KLVWRULD��VHxRU�$FHEHV�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���$�Pt�OR�TXH�XVWHG�GLFH�QR�OR�FRPSDUWR��QDGD��QDGD�
(O�VHxRU�38,*�&25'Ï1���(VWR�YD�DVt�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���6t��Vt��$�XVWHGHV�OHV�YD�PX\�ELHQ��Vt��8Q�FRQIOLFWR�DUPDGR��¢'H�YHUGDG�FUHH�XVWHG�FUHH�TXH�OR�TXH�WHQHPRV�HQ�(VSDxD�FRQ�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�TXH�KD�SURGXFLGR�����PXHUWRV�HV�XQ�FRQIOLFWR�DUPDGR"�¢8VWHG�FUHH�TXH�HV�HTXLSDUDEOH�LU�GH�PDQHUD�FODQGHVWLQD�\�VHFUHWD�«"
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(O� VHxRU�38,*�&25'Ï1�� /OHYDPRV�PiV� GH� ��� DxRV�� FRPR� XVWHG� KD� GLFKR�� VHxRU�$FHEHV�
(O� VHxRU� 35(6,'(17(� 3RU� IDYRU�� TXH� HO� LQWHUSHODQWH� KDJD� ODV� SUHJXQWDV� \� HO�FRPSDUHFLHQWH�TXH�UHVSRQGD��6HxRU�3XLJ��OH�UXHJR�TXH�YD\D�WHUPLQDQGR�6HxRU�$FHEHV�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���3DUD�UHVXPLU��FUHR�TXH�VX�SDUWLGR�\�DOJXQR�GH�VXV�OtGHUHV�KDQ�SHUMXGLFDGR�OD�OXFKD�FRQWUD�HO�WHUURULVPR��0H�SDUHFH�TXH� VX� HQIRTXH� FRQ� OR�PLVPR� TXH� KD� GLFKR� HVWD� WDUGH� QR� HV� HO� FRUUHFWR� \� TXH� SHUMXGLFD�FODUDPHQWH� HVH� WUDEDMR� GH� OD� GHPRFUDFLD� HQ� (VSDxD� HQ� OD� OXFKD� FRQWUD� HO� WHUURULVPR�� 3RU�WDQWR��QDGD�WLHQH�TXH�YHU�FXDQGR�VH�FXHQWD��FXDQGR�VH�KDFH�H[SOtFLWDPHQWH�\�VH�GLFH�TXH�OD�UHXQLyQ� D� OD� TXH� XVWHG� KD� KHFKR� UHIHUHQFLD� QDGD� WLHQH�TXH� YHU� FRQ� OD� UHXQLyQ� TXH�&DURG�5RYLUD�WXYR�FRQ�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$��,QVLVWR��QR�HV�XQ�FRQIOLFWR�DUPDGR�GH�LJXDO�D�LJXDO�� HV� XQD� EDQGD� GH� FULPLQDOHV� TXH�PDWDQ�\� DVHVLQDQ� � D� LQRFHQWHV�GXUDQWH�PiV�GH����DxRV�HQ�(VSDxD�
(O� VHxRU�38,*� &25'Ï1�� <R� SRU�PL� SDUWH� VyOR� KH� GLFKR� \� KH�PDQLIHVWDGR� TXH� OD�KLVWRULD�GHPXHVWUD�TXH�ORV�FRQIOLFWRV�VH�VROXFLRQDQ�HQ�OD�YtD�GHO�GLiORJR��(V�XQD�YtD�QHFHVDULD�SDUD�WRGRV�ORV�FRQIOLFWRV�\�WHQHPRV�H[SHULHQFLD�GtD�D�GtD�7HUPLQR��VHxRU�SUHVLGHQWH��\�OR�KDJR�FLWDQGR�D�XQ�HVFULWRU�IUDQFpV�3URVSHU�0pULPpH�TXH�GLMR��7RGD�PHQWLUD�GH�LPSRUWDQFLD�QHFHVLWD�XQ�GHWDOOH�FLUFXQVWDQFLDO�SDUD�VHU�FUHtGD��<R�FUHR� TXH� ODV� FLUFXQVWDQFLDV� IXHURQ� HO� GHVHR� GHO�*RELHUQR�TXH� FRQYLUWLy� HVWH� GHVHR�HQ�XQD�WHVLV�
(O� VHxRU� (;� 0,1,6752 '(/� ,17(5,25 �$FHEHV� 3DQLDJXD��� )XH� H[DFWDPHQWH� OR�FRQWUDULR�� +XER� DOJXQRV� TXH� WHQtDQ� XQD� WHVLV�� KLFLHURQ� WRGR� OR� SRVLEOH�� VH� LQYHQWDURQ� OD�H[LVWHQFLD�GHVGH�WHUURULVWDV�VXLFLGDV�KDVWD�XQ�JROSH�GH�(VWDGR�\�DKRUD�VH�KD�GHPRVWUDGR�TXH�WRGR�HUD�PHQWLUD���9DULRV�VHxRUHV�GLSXWDGRV��£0X\�ELHQ��
(O�VHxRU�35(6,'(17(� &RPR�SRUWDYR]�DGMXQWR�GHO�3DUWLGR�1DFLRQDOLVWD�9DVFR�WLHQH�OD�SDODEUD�OD�VHxRUD�8UtD��SHUR�DMXVWiQGRVH�DO�WLHPSR�TXH�KHPRV�GDGR�SDUD�HO�UHVWR�GH�ORV�JUXSRV��SRU�IDYRU�
/D� VHxRUD�85Ë$�(7;(%$55Ë$��6t�� VHxRU�SUHVLGHQWH�� VXHOR� VHU�EDVWDQWH� UiSLGD�HQ�PLV�FRQVLGHUDFLRQHV��(Q�SULPHU�OXJDU��TXLHUR�PDQLIHVWDUOH��VHxRU�$FHEHV��TXH�pO�VDEH�\�FRQRFH�TXH�pO�\�\R�QR�VLHPSUH�KHPRV�FRLQFLGLGR�HQ�QXHVWUDV�DSUHFLDFLRQHV��1R�REVWDQWH�Vt� OH�TXLHUR� WUDVODGDU�TXH� OOHYDU� QXHYH� DxRV� HQ� HVWD� &RPLVLyQ� FUHR� TXH� VH� DFHUFD� EDVWDQWH� DO� WUDWR� LQKXPDQR«��5XPRUHV�� 1XHYH�DxRV��SHUGyQ��QR�� QR��0H�UHILHUR�TXH� OOHYDU�QXHYH�KRUDV�GHFODUDQGR��DXQTXH�FDVL�OH�KDEUiQ�SDUHFLGR�QXHYH�DxRV��KDFH�TXH�VH�SDUH]FD�EDVWDQWH�DO�WUDWR�LQKXPDQR��3RU�WDQWR��OD�UHIOH[LyQ�TXH�SHQVDED�KDFHUOH�HQ�YDULRV�DSDUWDGRV�OD�YR\�D�KDFHU�HQ�XQR�~QLFR��TXH�WLHQH�TXH�YHU�FRQ�FyPR�VH�FRPXQLFy�R�HO�LQWHUpV�HQ�FRPXQLFDU�HQ�XQ�FLHUWR�VHQWLGR��TXH�OH� SDUHFLy� SHUFLELU� D� OD� IRUPDFLyQ� SROtWLFD� D� OD� TXH� \R� UHSUHVHQWR�� <� GLJR� TXH� OH� SDUHFLy�SHUFLELU� SRUTXH� KD� FDOLILFDGR� XVWHG� OD� UHIOH[LyQ� TXH� KD� KHFKR� DQWHV� PL� FRPSDxHUR� (PLOLR�2ODEDUUtD�GH�UHIOH[LyQ�SRFR�KRQHVWD�
(O�VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���,QWHOHFWXDOPHQWH�
/D� VHxRUD� 85Ë$� (7;(%$55Ë$�� ,QWHOHFWXDOPHQWH�� SRU� VXSXHVWR�� SRU� VXSXHVWR��4XLHUR�SHQVDU�TXH�WRGRV�VRPRV�HQ�DOJXQD�PHGLGD�KLMRV�GH�QXHVWUDV�SURSLDV�FRQYLFFLRQHV�\�TXH�GHVGH�HOODV�KDEUi�UHIOH[LRQDGR�PL�FRPSDxHUR��QR�FRQ�LQWHQFLyQ�GH�VHU�GHVKRQHVWR�R�GH�IDOWDU�D�OD�YHUGDG�R�WHUJLYHUVDU��VLQR�VLPSOHPHQWH�GHVGH�OD�OyJLFD�FRQ�OD�TXH�pO�VH�DFHUFDED�D�OR�TXH�HQ�DTXHOORV�GtDV�GUDPiWLFRV�RFXUULy��9R\�D�OD�UHIOH[LyQ�D�OD�TXH�PH�OOHYD�

�&RQWLQ~D�OD�VHxRUD�8UtD�
(Q�OD�PDxDQD�GHO�GtD����WRGR�DSXQWDED�D�OD�DXWRUtD�GH�(7$��XVWHG�KD�PDQLIHVWDGR�TXH�DVt�OR�GLMR�HO�OHKHQGDNDUL��\R�WDPELpQ�DVt�OR�FRQVLGHUDED��SHUR�D�OR�ODUJR�GH�OD�SURSLD�WDUGH�GHO�GtD���� HPSLH]DQ� D� VXUJLU� \D� HOHPHQWRV� GLVWLQWRV� TXH� SHUPLWHQ�� VL� QR� KDEODU� FRQ� FHUWH]D� GH�DXWRUtDV�GLVWLQWDV��Vt�SRU�OR�PHQRV�HPSH]DU�D�SRQHU�HQ�GXGD�OD�OtQHD�~QLFD�GH�LQYHVWLJDFLyQ�TXH�FRQGXMHVH�D�(7$��(V�FRPR�XQ�PXHOOH�TXH��HQ�OD�PHGLGD�HQ�TXH�GHVGH�HVWD�SDUWH�VH�YD�
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FRPSULPLHQGR�SRUTXH�H[LVWHQ�RWURV�GDWRV�GLVWLQWRV��KDFH�TXH�UHVXOWH�PHQRV�VyOLGD�OD�DXWRUtD�~QLFD�\�GLUHFWD�UHVSHFWR�GH�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�6L�XQR� UHYLVD� ORV�YtGHRV�GH� ORV� LQIRUPDWLYRV�HVSHFLDOHV�TXH�HQ�HVDV�WDUGHV�KLFLHURQ�PXFKDV�FDGHQDV�GH�WHOHYLVLyQ��H[FHSFLyQ�KHFKD�GH�OD�S~EOLFD�HVSDxROD��YH�TXH�\D�HQ�WRGDV�HOODV�� LQFOXLGD� (7%�� SHUR� WDPELpQ� HQ� ODV� SULYDGDV� HVSDxRODV�� VH� KDOD� GH�TXH�(XURSRO� WLHQH�GXGDV�UHVSHFWR�GH�TXH�OD�~QLFD�OtQHD�TXH�FRQGX]FD�D�OD�DXWRUtD�SXHGD�VHU�(7$��<R�YLYR�HQ�XQ�SXHEOR�� OR� KH� GLFKR� D� RWURV�PDQLIHVWDQWHV�� TXH� HV� *XHFKR�� HQ� HO� TXH� D� ODV� �� GH� OD� WDUGH�FXDQGR� VH� SURGXFH� OD� FRQFHQWUDFLyQ� FRQYRFDGD� SRU� HO� OHKHQGDNDUL� IUHQWH� DO� D\XQWDPLHQWR�WRGRV� ORV� FRQFHQWUDGRV�� R� FDVL� WRGRV�� R� ORV� TXH� FRQIOXtDQ� HQ�PL� HQWRUQR�� FRQRFtDQ� \D� ORV�GDWRV�GH�OD�IXUJRQHWD��GH�ORV�YHUVRV�WUDGXFLGRV�OLWHUDOPHQWH�R�QR��TXH�QR�HUD�SRU�VXSXHVWR�OD�FLQWD� GH� OD� UHLYLQGLFDFLyQ� SHUR� Vt� XQRV� YHUVRV� TXH� SRGtDQ� FRQGXFLU� D� RWUDV� OtQHDV� \� \D� OD�PD\RU�SDUWH�GH�OD�JHQWH�DOOt�FRQJUHJDGD��QR�OH�SXHGR�KDEODU�GH�SRUFHQWDMHV�SRUTXH�QR�KLFH�XQD�HQFXHVWD�VHULD��SHUR�\D�SHQViEDPRV�TXH�SRGtD�KDEHU�RWUDV�OtQHDV�\�TXH�\D�QR�SHUPLWtD�KDEODUVH�FRQ�OD�URWXQGLGDG�FRQ�OD�TXH�VH�YHQtD�KDEODQGR�GHVGH�ORV�PHGLRV�S~EOLFRV�R�GHVGH�ODV�UHLYLQGLFDFLRQHV�GHO�*RELHUQR�GH�OD�~QLFD�OtQHD�FRQGXFHQWH�D�OD�LQYHVWLJDFLyQ�GH�(7$�$O�UHIHULUVH�DO�GtD����HO�VHxRU�/ODPD]DUHV�KD�HPSOHDGR�XQD�IUDVH�DIRUWXQDGD��TXH�HV�OD� GHO� GtD� GH� OD� GXGD�� \� HIHFWLYDPHQWH� HQ� OD� WDUGH� HQ� OD� TXH� VH� SURGXFHQ� ODV� JUDQGHV�PDQLIHVWDFLRQHV�HQ�WRGDV�ODV�FDSLWDOHV�GH�WRGR�HO�(VWDGR��HQ�OD�GH�%LOEDR�\R�QR�IXL�HQWUH�OD�JHQWH�TXH�SRGtD�VHU�OD�DOWHUQDQFLD�DO *RELHUQR�GHO�SDUWLGR�DO�TXH�XVWHG�UHSUHVHQWD��VLQR�TXH�HYLGHQWHPHQWH� LED� FRQ� ORV� GH� PL� IRUPDFLyQ� SROtWLFD� TXH� QR� DVSLUiEDPRV� D� VXVWLWXLUOHV� D�XVWHGHV� HQ�HO� SRGHU� \�� VLQ�HPEDUJR�� OR�PiV�FRUHDGR�� OR�TXH�\R�PiV�RtD� WDQWR�HQ�HXVNHUD�FRPR�HQ�FDVWHOODQR�HUD�HO�TXLpQ�KD�VLGR��(V�GHFLU��TXH�\D�HQ�HO�GtD����VH�DEUtD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�WRGD�(XURSD��WDPELpQ�ORV�HVSDxROHV��H[FHSFLyQ�KHFKD�GH�OD�UDGLR�R�GH�OD�WHOHYLVLyQ�RILFLDO��TXH�KDEtD�OtQHDV�GH�LQYHVWLJDFLyQ�GLVWLQWDV�$GHPiV�� \� VH� KDQ� XWLOL]DGR�PXFKR� ODV� QRWLFLDV�� XVWHG� VH� KD� UHIHULGR� D� FXDQGR� \D�FRQRFLGDV�ODV�GHWHQFLRQHV�TXH�VH�KDQ�SUDFWLFDGR��WUDV�XQD�UXHGD�GH�SUHQVD�FHUFDQD�D�ODV���GH�OD�WDUGH��HQ�HO�7HOHGLDULR�GH�ODV���VH�SURGXFH�XQD�LQIRUPDFLyQ�HQ�OD�TXH�XVWHG�FRPXQLFD�OD�H[LVWHQFLD� GH� HVWDV� GHWHQFLRQHV�� $� Pt� OR� TXH� PH� VRUSUHQGH�� KH� YLVWR� YDULDV� YHFHV� HVH�WHOHGLDULR��HV�TXH�VLHQGR�HO�PLVPR�PX\�SRFR�GHVSXpV�GH�OD�UXHGD�GH�SUHQVD�SDUD�ODV������������HO�FRUUHVSRQVDO�GH�7HOHYLVLyQ�(VSDxROD�HQ�0DUUXHFRV�HVWi�HQ�FRQGLFLRQHV�GH�KDFHU�XQ�DXWpQWLFR� GRFWRUDGR� VREUH� ODV� SRVLEOHV� OtQHDV� GH� WUDPDV� LVOiPLFDV� SRVLEOHV� DXWRUDV� GHO�DWHQWDGR�� (VR� VyOR� PH� OOHYD� D� SHQVDU� XQD� OtQHD�� TXH� \R� GHVFDUWR�� TXH� HV� OD� GH� TXH� HO�FRUUHVSRQVDO�GH�7HOHYLVLyQ�(VSDxROD�HVWXYLHVH�DGRFWULQDGR�SUHYLDPHQWH�D�OR�TXH�KDEtD�VLGR�OD�FRPXQLFDFLyQ� RILFLDO� GH�XVWHG�GH� ODV�GHWHQFLRQHV�KDFLD� ODV���GH� OD� WDUGH�\�TXH�\D�SXGLHVH�WHRUL]DU�\�KDFHU�KDVWD�GRFWULQD�VREUH�HVD�FXHVWLyQ��/R�TXH�\R�SLHQVR�HV�TXH�HQ�0DUUXHFRV�\D�HUD� WHRUtD�PX\��PX\� GLIXQGLGD� HQ� GtDV� DQWHULRUHV� TXH� OD� DXWRUtD� QR� FRQGXFtD� VyOR� D� (7$��&DVDEODQFD�HVWDED�GHPDVLDGR�SUHVHQWH�HQ� OD�PHQWH�GH� WRGRV��\�TXH�\D�HVWH�FRUUHVSRQVDO��H[FHOHQWH� SURIHVLRQDO� VXSRQJR�� QR� OH� FRQR]FR� SHUVRQDOPHQWH�� WHQtD� VX� SURSLD� WHRUtD� \�HOXFXEUDFLyQ�\�SDUD�HQWRQFHV��VHLV�PLQXWRV�GHVSXpV�GH�TXH�RILFLDOPHQWH�XVWHG�DQXQFLDVH�TXH�H[LVWtDQ� SRVLEOHV� WUDPDV� GH� LQYHVWLJDFLyQ� GLVWLQWDV� GH� (7$�� \D� HUD� FDSD]� GH� KDFHU� XQD�WHRUL]DFLyQ�VREUH�ODV�SRVLEOHV«
(O�VHxRU�35(6,'(17(��6HxRUD�8UtD��SRU�IDYRU��VL�SXHGH�FRQFUHWDU�OD�SUHJXQWD�

/D�VHxRUD�85Ë$�(7;(%$55Ë$��3RU�~OWLPR��GH�FDUD�D�OR�TXH�SUHWHQGtD�DFUHGLWDU��HV�TXH�D�SDUWLU�GHO����SRU�OD�WDUGH�\�GXUDQWH�WRGR�HO�GtD�����\�DQWHV�GH�TXH�XVWHG�OR�PDQLIHVWDVH�HO�����\D�KDEtD�XQ�FDPELR�GH�VHQWLGR�HQ�OD�RULHQWDFLyQ�SROtWLFD��+D\�XQ�DUWtFXOR�TXH�D�Pt�PH�JXVWy� HVSHFLDOPHQWH�� TXH� HV� GH� -DYLHU� 0DUtDV�� SXEOLFDGR� HQ� HO� VHPDQDO� GHO� GLDULR�(O� 3DtV��-DYLHU� 0DUtDV� GH� WRGRV� HV� FRQRFLGR� TXLpQ� HV� \� TXH� DGHPiV� SXEOLFD� HQ� PHGLRV� GH�FRPXQLFDFLyQ�GLVWLQWRV�GH�ORV�HVSDxROHV��\�D�pO�VH�OH�VROLFLWy�HQ�HO�SURSLR�GtD�����SRU�FLHUWR�pO�WDPELpQ� HQ� OD�PDxDQD� GHO� ��� FRQVLGHUDED� TXH� (7$� HUD� OD� ~QLFD� SRVLEOH� DXWRUD�� \�PDQGD�DUWtFXORV�D�GLVWLQWRV�PHGLRV�GH�FRPXQLFDFLyQ��WDQWR�D�1XHYD�<RUN��FRPR�D�)UDQFIRUW��FRPR�D�OD�SURSLD�%%&��R�D�,WDOLD�
�7HUPLQD�OD�VHxRUD�8UtD�
(VWR�PHGLRV�GH�FRPXQLFDFLyQ�D�ORV�TXH�pO�KD�PDQGDGR�DUWtFXORV�FRQVLGHUDQGR�TXH�(7$�HV�OD�~QLFD� DXWRUD�� OD� WDUGH� GHO� GtD� ��� R� HQ� OD�PDxDQD�GHO� GtD� ��� VH� OH� GLULJHQ�GLFLHQGR�TXH�VL�TXLHUH�KDFHU�DOJXQD�FRQVLGHUDFLyQ�GLVWLQWD�SRUTXH�\D�HQ�ORV�PHGLRV�HXURSHRV�HVWi�DELHUWD�OD�OtQHD�GH�TXH�OD�SRVLEOH�DXWRUtD�YD�HQ�XQD�GLUHFFLyQ�GLVWLQWD��0H�GLUi�XVWHG�TXH�HV�XQD�~QLFD�SHUVRQD��SHUR�XQD�~QLFD�SHUVRQD�HV�OD�PLOLWDQWH�VRFLDOLVWD�D�OD�TXH�XVWHG�VH�KD�TXHULGR�UHIHULU�DQWHV�FRPR�GHVWLQDWDULD�GH�OODPDGDV�GH�WHOpIRQR�\�OD�VXSRQJR�DGHPiV�GLVLGHQWH�R�HQIDGDGD�FRQ�VX�SURSLR�SDUWLGR�\�HQ�DOJXQD�PHGLGD�WDPELpQ�LQWHUHVD�HQ�OD�LQIRUPDFLyQ��6H�OR�TXLHUR�GHFLU� DO� HIHFWR� GH� TXH� \D� HQ� GLVWLQWRV� PHGLRV�� QR� VRODPHQWH� HQ� HO� SURSLR� HQWRUQR� GH�PL�
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SDUWLGR�VLQR�HQ PHGLRV�HXURSHRV�GH�VROYHQFLD��ORV�HQWRUQRV�GH�(XURSRO��ORV�HQWRUQRV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PiV�VHULRV�GH�1XHYD�<RUN��GH�)UDQNIXUW�R�OD�SURSLD�%%&�HVWDEDQ�\D�FRQVLGHUDQGR� FRPR� SRVLEOH� OD� OtQHD� GH� DXWRUtD�� <R� QR� OH� GLJR� TXH� XVWHG� R� TXH� XVWHGHV�PLQWLHVHQ�X� RFXOWDVHQ�� OR� TXH� OH� SUHJXQWR� HV�SRU� TXp�VH� VHJXtDQ�HPSHFLQDQGR�HQ� OD� OtQHD�~QLFD� GH� OD� DXWRUtD� GH� (7$� PHQRVSUHFLDQGR� RWUDV� � SRVLEOHV� OtQHDV� GH� LQYHVWLJDFLyQ� KDVWD�GDUODV�SRU�DELHUWDV�R�SRU�FLHUWDV�HO�GtD����FXDQGR�\D�GHVGH�DQWHV�FDVL�WRGRV�FRQVLGHUiEDPRV�TXH�KDEtD�RWUD�OtQHD�GH�LQYHVWLJDFLyQ�GLVWLQWD�

(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� 0H� UHPLWR� D� PLV�GHFODUDFLRQHV�D�ODV�������KRUDV�GHO�GtD�����8VWHG�GLFH�TXH�SRU�TXp�QRV�HPSHFLQiEDPRV�HQ�OD�OtQHD�~QLFD��1R�� OD� OtQHD�~QLFD�KDVWD�HVWD�FRPSDUHFHQFLD��'LMH� WH[WXDOPHQWH��$FDER�GH�GDU�LQVWUXFFLRQHV� SDUD� TXH� QR� VH� GHVFDUWH� QLQJXQD� \� VH� DEUDQ� WRGR� WLSR� GH� OtQHDV� GH�LQYHVWLJDFLyQ�� 3RU� WDQWR�� HVDV� LQIRUPDFLRQHV� TXH� XVWHG� GLFH� WLHQHQ� RULJHQ� HQ� PL�FRPSDUHFHQFLD��1R�VRQ�DQWHULRUHV��&ODUR�TXH�OXHJR�D�SDUWLU�GH�HVH�PRPHQWR�VH�SXHGHQ�DEULU�WRGR� WLSR�GH�HVSHFXODFLRQHV� \� VH�SXHGHQ�GDU�RSLQLRQHV�� SHUR� VR\�\R�HO�TXH�FRPSDUH]FR�D�GHFLU�TXH�VH�DEUH� WRGR� WLSR�GH� OtQHDV�GH� LQYHVWLJDFLyQ��(VR�HV�WRGR� OR�FRQWUDULR�GH� OD� OtQHD�~QLFD��6L�\R�KXELHVH�GLFKR��1R�KD\�PiV�OtQHD�GH�LQYHVWLJDFLyQ�TXH�(7$�XVWHG�WHQGUtD�UD]yQ�HQ�ODV�DILUPDFLRQHV�TXH�KD�KHFKR�D�FRQWLQXDFLyQ��SHUR�HV�TXH�QR�HV�DVt��VHxRUtD��$OJXLHQ�PH�KD�GLFKR�DQWHV��(V�TXH�HVD�DILUPDFLyQ�KD�SDVDGR�PiV�R�PHQRV�GHVDSHUFLELGD��<R�OR�VLHQWR�PXFKtVLPR�� SHUR� OD YHUGDG� HV� TXH� GLMH� WH[WXDOPHQWH� TXH� VH� DEUHQ� WRGR� WLSR� GH� OtQHDV� GH�LQYHVWLJDFLyQ��¢4XH�\R�KRQHVWDPHQWH�\� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�FUHtDPRV��\�OR�FUHtPRV�KDVWD�TXH�DSDUHFLy�HO�SULPHU�LQGLFLR�REMHWLYR�GRV�GtDV�GHVSXpV��OD�WDUGH�GHO�GtD����TXH�QR FDPELDED�OD�OtQHD�SULRULWDULD�GH�(7$"�(VR�HV�FLHUWR��VLQ�HPEDUJR�DEULU�QXHYDV�OtQHDV�\�SRU�WDQWR�HVSHFXODFLRQHV��RSLQLRQHV��HWFpWHUD��VH�KDFH�D�SDUWLU�GH�OD�GHFODUDFLyQ�S~EOLFD�TXH�\R�KDJR�6HJXQGR�� TXH� \D� SUHJXQWDEDQ� HO� GtD� ��� TXLpQ� KD� VLGR�� &UHR� TXH� DKRUD� HVWDUi� GH�DFXHUGR� FRQPLJR� \� FRPSDUWLUi� TXp� GLItFLO� HUD� FRQWHVWDU� D� TXLpQ� KD� VLGR�� &XDWUR� PHVHV�GHVSXpV� VLJXH� VLHQGR� GLItFLO� FRQWHVWDU� TXLpQ� KD� VLGR�� QR� ORV� DXWRUHV� PDWHULDOHV�� TXH�DIRUWXQDGDPHQWH�SRFRV�GtDV�GHVSXpV�FRQVHJXLPRV�GHWHUPLQDUOR��VLQR�FXiQWRV�FDERV�VXHOWRV�KD\�WRGDYtD�\�TXp�GLItFLO�HUD�OR�TXH�VH�PH�SHGtD�HQ�HVDV�KRUDV�5HVSHFWR� D� OD� LQIRUPDFLyQ�TXH�HQWUH� ODV�������\� ODV�������KRUDV� SXGR�HODERUDU�HO�FRUUHVSRQVDO�GH�7HOHYLVLyQ�(VSDxROD�HQ�0DUUXHFRV��FRPSUHQGHUi�XVWHG�TXH�\R�QR�KDEOp�FRQ�HO� FRUUHVSRQVDO� HQ� 0DUUXHFRV�� TXH� VXSRQJR� TXH� GHVSXpV� GH� ORV� DWHQWDGRV� GH� &DVDEODQFD�WHQtD�PX\� UHFLHQWHV� ODV� RUJDQL]DFLRQHV� WHUURULVWDV� TXH� IXQFLRQDQ� HQ�0DUUXHFRV� \� FUHR� TXH�HODERUDU� XQD� LQIRUPDFLyQ� GH� HVDV� FDUDFWHUtVWLFDV� SDUD� XQ� HVSHFLDOLVWD� QR� GHEtD� VHU�H[FHVLYDPHQWH�FRPSOLFDGR���(O�VHxRU�2ODEDUULD�0XxR]�SLGH�OD�SDODEUD��
(O� VHxRU�35(6,'(17(��3RU� IDYRU�� VHxRU�2ODEDUULD�� WLHQH�TXH�VHU�SDUD�DOJXQD�FRVD�FRQFUHWD��SHUR�QR�SDUD�DEULU�GH�QXHYR�HO�GHEDWH��SRUTXH�HO�WLHPSR�VH�QRV�DFDED�
(O�VHxRU�2/$%$55,$�08f2=��(V�XQD�SUHFLVLyQ��TXH�SHQVDED�TXH�VHPLyWLFDPHQWH��KDEtDPRV�FRQVHQVXDGR�XVWHG�\�\R��VHxRU�SUHVLGHQWH��(Q�WRGR�FDVR�YD�D�VHU�PX\�UiSLGD�/D� H[SUHVLyQ� GH� UHIOH[LyQ� LQWHOHFWXDO� GHVKRQHVWD� HV� SROLVpPLFD�� VHxRU� PLQLVWUR���5LVDV�� \R�QR�Vp�D�TXp�VH�UHILHUH��3HUR DO�PDUJHQ�GH�HVWD�FLUFXQVWDQFLD�\R�OH�TXLHUR�KDFHU�XQD�SUHJXQWD�PX\�FRQFUHWD��HV�XQD�SUHFLVLyQ��QR�HV�XQD�SUHJXQWD�

�7(50,1$�(/�6(f25�2/$%$55Ë$�6HxRU� PLQLVWUR�� VLQ� SHUMXLFLR� GH� ODV� VHFXHQFLDV� TXH� OD� VHxRUD� %DUNRV� KD� H[SOLFDGR�SHUIHFWDPHQWH�GH�OD�JHVWLyQ�GH�OD�LQIRUPDFLyQ��OH�TXLHUR�KDFHU�XQD�SUHJXQWD�PX\�FRQFUHWD��'XUDQWH� ODV� IHFKDV� DQWHULRUHV� DO� DWHQWDGR� GHO� ���0� XVWHG� \� HO� VHFUHWDULR� GH� (VWDGR� GH�6HJXULGDG�WXYLHURQ�XQD�LQWHUYHQFLyQ�PX\�SRWHQWH��PX\�SRGHURVD�HQ�OD�FDPSDxD�HOHFWRUDO��<R�OH�YL�D�XVWHG�HQ�P~OWLSOHV�PtWLQHV�HOHFWRUDOHV��HQ�$OLFDQWH��HQ�0iODJD��HQ�0DGULG��HQ�PXFKRV�VLWLRV��(O� VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�HUD�FDQGLGDWR�\�D�Pt�PH�JXVWDUtD�VDEHU�KDVWD�TXp� SXQWR� XQ� FRPSURPLVR WDQ� LPSHULRVR�� WDQ� SRGHURVR� HQ� OD� FDPSDxD� HOHFWRUDO� SRGtD�VXSRQHU�XQD�PHUPD�HQ�ODV�FRPSHWHQFLDV�TXH�XVWHGHV�HQ�HVH�PRPHQWR�R�KDVWD�HVH�PRPHQWR�WHQtDQ� TXH� HMHUFLWDU� HQ� FXHVWLRQHV� YLQFXODGDV� D� OD� VHJXULGDG� GHO� (VWDGR�� TXH� QR� HV� XQD�FXHVWLyQ�EDODGt��6X�SUHVHQFLD�FDVL�RPQLFRPSUHQVLYD�HQ�WRGD�OD�JHRJUDItD�GHO�(VWDGR�HVSDxRO�GXUDQWH� OD� FDPSDxD� HOHFWRUDO� IXH� YLVXDOL]DEOH� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� (O� VHxRU�$VWDUORD�HO�GtD����WXYR�XQ�GHEDWH�SHUVRQDOPHQWH�FRQPLJR�HQ�XQ�PHGLR�GH�FRPXQLFDFLyQ«
(O�VHxRU�35(6,'(17(��6HxRU�2ODEDUUtD��SRU�IDYRU��UXHJR�TXH��FRQFUHWH�OD�SUHJXQWD�
(O� VHxRU� &8(67$� 0$57Ë1(=�� /D� SUHJXQWD� HV� pVWD�� ¢KDVWD� TXH� SXQWR� HVWH�FRPSURPLVR�FRQ�OD�FDPSDxD�HOHFWRUDO�SXGR�SURYRFDU�DOJXQD��PHUPD�HQ�VXV�FDSDFLGDGHV�GH�
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DFWXDFLyQ�HQ� ORV�SUROHJyPHQRV�GHO�DWHQWDGR�GHO����0"�(V�XQD�SUHJXQWD�PX\�VHQFLOOD�SHUR�WHUULEOHPHQWH�UHOHYDQWH�HQ�RSLQLyQ�GH�QXHVWUR�JUXSR�

(O VHxRU�(;�0,1,6752�'(/�,17(5,25 �$FHEHV�3DQLDJXD���1LQJXQD��(Q�DEVROXWR��+H� WHQLGR� VLHPSUH� PX\� FODUDV� FXiOHV� HUDQ� PLV� SULRULGDGHV� \� KD� VLGR� HO� WUDEDMR� HQ� PL�UHVSRQVDELOLGDG� FRPR�PLQLVWUR� GHO� ,QWHULRU� OD� SULRULGDG� WRWDO� \� DEVROXWD��PL� GHGLFDFLyQ� VLQ�UHJDWHDU�QLQJ~Q�WLSR�GH�HVIXHU]RV��GH�WUDEDMR��SRU�HQFLPD�GH�FXDOTXLHU�RWUD�UHVSRQVDELOLGDG��VHD��GH�SDUWLGR�H�LQFOXVR�SHUVRQDO��$GHPiV��H[DFWDPHQWH�OR�PLVPR�UHVSHFWR�DO�VHFUHWDULR�GH�(VWDGR� GH� 6HJXULGDG� ,JQDFLR� $VWDUORD�� 6L� WRGR� OR� TXH� XVWHG� SXHGH� DKRUD� UHDOL]DU� HV� XQD�DILUPDFLyQ� GH� TXH� WXYR� XQ� GHEDWH� FRQ� XVWHG� \� TXH� HVR� SXHGH� HFKDU� XQ� YHOR� VREUH� OD�DFWXDFLyQ�GHO� VHxRU�$VWDUORD��QL� OD� FRPSDUWR�QL� �PH�SDUHFH�RSRUWXQD�\�DGHPiV�PH�SDUHFH�SURIXQGDPHQWH�QHJDWLYD��(UD�FDQGLGDWR�SRU�9L]FD\D�\�WXYR�VLHPSUH�VXV�UHVSRQVDELOLGDGHV�HQ�HO� 0LQLVWHULR� GHO� ,QWHULRU� VXILFLHQWHPHQWH� DWHQGLGDV�� 6L� SRU� DOJR� VH� FDUDFWHUL]D� \� VH�FDUDFWHUL]y� HO� VHFUHWDULR� GH� (VWDGR� GH� 6HJXULGDG� HV� SRU� OD� LQWHQVLGDG� GH� VX� WUDEDMR� HQ� HO�0LQLVWHULR�GHO�,QWHULRU��(VWR�HV�FRP~QPHQWH�DFHSWDGR�SDUHFH�TXH�VDOYR�SRU�XVWHG�
(O�VHxRU�35(6,'(17(��6HxRU�/ODPD]DUHV�
(O�VHxRU� //$0$=$5(6�75,*2�� (Q�HVWD�VXHUWH�GH�SDUDQRLD�D�TXH�QRV� OOHYD�\�OHV�OOHYD�HO� SDUWLGLVPR«��5XPRUHV���� QRV� OOHYD�\� OHV� OOHYD�HO� SDUWLGLVPR�� \�SLGR�D� OD� FODF�TXH�UHVSHWH�D�ORV�SRUWDYRFHV��TXH�QR�VRQ�PLHPEURV�GH�HVWD�&RPLVLyQ��(QWRQFHV��VHxRU�$FHEHV��FUHR� TXH� XVWHG� KD� HVWDEOHFLGR� GHQWUR� GH� HVD� SDUDQRLD�� GH� OD� TXH�QLQJXQR� GH� ORV� SDUWLGRVSROtWLFRV� HVWDPRV� OLEUHV�� KD� HVWDEOHFLGR� GRV� WHRUtDV�� OD� WHRUtD� GHO� FRQWXEHUQLR�� FRQWXEHUQLR�LQWHUQDFLRQDO�\�GH�(7$�HQ�HO�WUDVIRQGR�GHO�DWHQWDGR�GHO����0��FRQWXEHUQLR�GHO�TXH�QR�QRV�KD�GDGR�QLQJ~Q�GDWR�\�VLQ�HPEDUJR�QRVRWURV�HQ� ODV�FRPSDUHFHQFLDV�WHQHPRV�HVH�FRQWXEHUQLR�UHIXWDGR�SRU�ORV�SULQFLSDOHV�UHVSRQVDEOHV�SROLFLDOHV��\�YR\�D�KDFHU�UHIHUHQFLD�D�XQR�GH�HOORV��<�OXHJR� DGHPiV� GHO� FRQWXEHUQLR� XVWHG� KD� HVWDEOHFLGR� OD� WHRUtD� GH� OD� FRQVSLUDFLyQ� SROtWLFR�PHGLiWLFD��6HxRU�$FHEHV��HO�GtD�����HO�GtD�GHVSXpV�GHO�DWHQWDGR��PL�JUXSR�SROtWLFR��DO�TXH�XVWHG�VH�KD�UHIHULGR��SRU�ERFD�HQ�HVWH�FDVR�GH�VX�SRUWDYR]�DILUPD�TXH�,QWHULRU�JR]D�GH� OD�FRQILDQ]D�\�GHO�UHVSDOGR�GH�,]TXLHUGD�8QLGD�SDUD�LQYHVWLJDU�VLQ�SUHMXLFLRV��&RQItD�HQ�TXH�HO�DWHQWDGR�QR�YD�D�SROLWL]DUVH�HQ�FXDQWR�VX�DXWRUtD��SRUTXH�VHJ~Q�GLMR��,QWHULRU�GDUi�WRGDV�ODV�H[SOLFDFLRQHV�\�GLUi� WRGD� OD�YHUGDG��1R�TXHGD�PX\�ELHQ�HVD�GHFODUDFLyQ�HQ� OD� WHRUtD�GH� OD�FRQVSLUDFLyQ��D�QR�VHU�TXH�SLHQVH�TXH�OD�WHRUtD�GH�OD�FRQVSLUDFLyQ�QR�HV�LQWHUQD��QR�HV�GH�ORV�SDUWLGRV�SROtWLFRV�\�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVSDxROHV��TXH�WDPELpQ�OH�UHFXHUGR�TXH�FDVL� WRGRV� HOORV� WLWXODEDQ� HO� GtD� ��� FRQ� HO� DWHQWDGR�GH�(7$�� HV�GHFLU�� HQ� OD� YHUVLyQ� GH� ORV�DQWHFHGHQWHV� HQ� OD� TXH� FRQILDED� HO� *RELHUQR� \� HQ� OD� TXH� FRQILDEDQ� ODV� IXHU]DV� SROtWLFDV�GHPRFUiWLFDV�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
�7HUPLQD�HO�VHxRU�/ODPD]DUHV��'LJR�TXH�OD�FRQVSLUDFLyQ�QR�HV� LQWHUQD��VLQR�TXH�ELHQ�SRGUtD�VHU�H[WHUQD�FRQ�DOJXQD�D\XGD�LQWHUQD�� 3RU� HMHPSOR�� HO� TXH� SUiFWLFDPHQWH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� \� DOJ~Q� UHSXWDGR�FRQRFHGRU�GH� OD�SROtWLFD� LQWHUQDFLRQDO� \�GH� ODV� FXHVWLRQHV�GH�VHJXULGDG�\D�GHVGH�HO�GtD����GLJDQ�TXH�QR� OHV�YDOH�HO�DUJXPHQWR�GHO�*RELHUQR��3RU� HMHPSOR��HO� VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�QRUWHDPHULFDQR�GLFH�TXH�GD�FUpGLWR�DO�PHQVDMH�GH�DXWRUtD�GH�$O�4DHGD��VHUYLFLRV�GH�LQIRUPDFLyQ�FRPR�ORV�VHUYLFLRV�LVUDHOtHV�WDPELpQ��0HGLRV�GH�FRPXQLFDFLyQ�LQWHUQDFLRQDOHV�HPSLH]DQ�D�EDUDMDU�HVD�RWUD�KLSyWHVLV��HO�SHULyGLFR�(O�0XQGR GLFH�HO�GtD����TXH�H[SHUWRV�GH�(VWDGRV� 8QLGRV� DSXQWDQ� D� $O� 4DHGD�� \� VH� UHILHUH� D�� WRGRV� ORV� H[SHUWRV� HQ� WHUURULVPR�FRQWDFWDGRV� SRU� HVWH� SHULyGLFR� HQ� (VWDGRV� 8QLGRV� FRLQFLGHQ� HQ� XQD� FRVD�� D� SHVDU� GH� ODV�GHFODUDFLRQHV� GHO� *RELHUQR�� ORV� SULPHURV� VRVSHFKRVRV� VRQ� JUXSRV� LQWHJULVWDV� FHUFDQRV� D�2VDPD�%LQ�/DGHQ��(V� GHFLU�� TXH�XVWHG� QR� WLHQH�QDGD� HQ� VXV�PDQRV�SRUTXH�VXV�SROLFtDV� OH� UHIXWDQ�HQ�UHODFLyQ� FRQ� HO� FRQWXEHUQLR� LQWHUQDFLRQDO�� \R� QR� GHVFDUWR� QDGD� HQ�PL� YLGD�� SHUR� WHQJR� HO�FRQYHQFLPLHQWR�PRUDO� GH� TXH� QR� KD� KDELGR� SUHVHQFLD� GH� (7$� HQ� ORV� DWHQWDGRV� GHO� ���0��5DPyQ�5D\yQ�� 3HUGyQ�� 5D\yQ� 5DPRV���5XPRUHV�� %XHQR�� HO� MHIH�GH� OD�XQLGDG� FHQWUDO� GH�LQIRUPDFLyQ�H[WHULRU��SDUD�OD�FOD��(VR�HV�OR�TXH�DSDUHFH�HQ�UHODFLyQ«��(O�VHxRU�*LO�/i]DUR�SURQXQFLD�SDODEUDV�TXH�QR�VH�SHUFLEHQ���6L�HOORV�VH�HVWiQ�GLULJLHQGR�D�Pt��\R�PH�GLULMR�D�HOORV� WDPELpQ�� VHxRU� GLSXWDGR�� SRUTXH� HOORV� QR� WLHQHQ� GHUHFKR� D� HVWDU� DTXt�� HQWUH� RWUDV�FRVDV���3URWHVWDV��6HxRU� PLQLVWUR�� PH� JXVWDUtD� VDEHU� GH� TXp� GDWRV� JR]D� XVWHG� SDUD� VX� WHRUtD� GHO�FRQWXEHUQLR� \� SDUD� VX� WHRUtD� GH� OD� FRQVSLUDFLyQ�� TXH�� FRPR� YH� XVWHG�� HV� XQD� WHRUtD� GH� OD�FRQVSLUDFLyQ� HQ� OD� TXH� HVWiQ� ORV� VHUYLFLRV� H[WHULRUHV� LQWHUQDFLRQDOHV�� DOJXQRV� SHULyGLFRV�LQWHUQDFLRQDOHV�\�HO�GLDULR�(O�0XQGR��0H�JXVWDUtD�VDEHU�HQ�TXp�EDVD�XVWHG�HVD�FRQVSLUDFLyQ��D�WHQRU� WDPELpQ� GH� OD� GHFODUDFLyQ� GH�PL� JUXSR� SROtWLFR�� TXH� DSR\D� D� VX�*RELHUQR� HQ� HO� GtD�SRVWHULRU�DO�DWHQWDGR�
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/D�VHJXQGD�SUHJXQWD� WLHQH�TXH�YHU� FRQ�QXHVWUR�GHVDFXHUGR�GH� IRQGR��8QD�FRVD�HV�XQD� KLSyWHVLV� \� RWUD� FRVD� HV� XQD� SULRULGDG�� QR� WLHQH� QDGD� TXH� YHU� XQD� FRQ� RWUD�� (Q�LQYHVWLJDFLyQ� VH� XWLOL]DQ� ODV� KLSyWHVLV�� TXH� OXHJR� VH� UHIXWDQ� PHGLDQWH� ORV� LQGLFLRV� \� ODV�SUXHEDV� R� VH� FRQILUPDQ�� (Q� RWUD� PDWHULD�� HQ� HVWH� FDVR� HQ� OD� GRJPiWLFD�� VH� XWLOL]D� OD�FRQYLFFLyQ�� \� HV� OR� TXH� XVWHG� KD� XWLOL]DGR� GHVGH� XQ� SULPHU� PRPHQWR�� \� HVD� HV� QXHVWUD�GLIHUHQFLD�� TXH� XVWHG� XWLOL]D� OD� FRQYLFFLyQ� \� FRQWLQXDPHQWH� PHWH� HQ� HVH� ERFDGLOOR� GH� OD�FRQYLFFLyQ� OD� LQIRUPDFLyQ� GH� OD� 3ROLFtD�� 3RU� HVR� HQ� HVWH� FDVR� H[LVWH� XQ� WLHPSR� SROLFLDO��GHPRVWUDGR�HQ�ODV�FRPSDUHFHQFLDV��\�XQ�WLHPSR�GH�VX�LQIRUPDFLyQ�SROtWLFD��(VD� HV� OD� RSLQLyQ� GH� PL� JUXSR� SDUODPHQWDULR�� \� OH� KDJR� FRQFUHWDPHQWH� HVDV� GRV�SUHJXQWDV�� OD� SUHJXQWD� TXH� KH� UHIHULGR� FRQ� DQWHULRULGDG� FRQ� UHVSHFWR� D� FRQVSLUDFLRQHV� \�FRQWXEHUQLRV�\�OD�TXH�WLHQH�TXH�YHU�FRQ�OD�GLIHUHQFLD�HQWUH�KLSyWHVLV�\�SULRULGDGHV��&UHR�TXH�ODV�KLSyWHVLV�ODV�XWLOL]DQ�ORV�LQYHVWLJDGRUHV��ODV�SULRULGDGHV�HQ�HVWH�FDVR�SDUHFH�VHU�TXH�VRQ�FRQYLFFLRQHV�SROtWLFDV�
(O� VHxRU� (;� 0,1,6752� '(/� ,17(5,25� �$FHEHV� 3DQLDJXD��� /OHYDPRV� FDVL� GLH]�KRUDV�GH�FRPSDUHFHQFLD�� IDOWDQ�FLQFR�PLQXWRV��\�QLQJXQD�GH� ODV�DILUPDFLRQHV�TXH�XVWHG�KD�UHDOL]DGR� DKRUD� OD� KH� KHFKR� \R�� QL� OR� KH� FDOLILFDGR� ±QR� Vp� FyPR� KD� GLFKR� XVWHG� GH�FRQWXEHUQLR«�0H�SDUHFH�TXH�SRGUtDPRV�EXVFDU�ODV�GLH]�KRUDV�GHO�³'LDULR�GH�6HVLRQHV´�D�YHU�VL� HQ� DOJ~Q�PRPHQWR� KH� GLFKR� \R� DOJR� GH� HVDV� FDUDFWHUtVWLFDV�� 3RU� WDQWR�� FUpDPH� TXH�KH�KHFKR�XQ�HVIXHU]R�SRU�FRQWHVWDU�GH�OD�PDQHUD�PiV�UD]RQDEOH�\�PiV�VLQFHUD�TXH�KH�SRGLGR�D�WRGRV� ORV� JUXSRV� SDUODPHQWDULRV�� SHUR� XVWHG�PH� SLGH� � XQ� HVIXHU]R�GH� TXH� FRQWHVWH� VREUH�FRVDV�TXH�\R�QR�KH�GLFKR��\�HVR�PH�UHVXOWD�HVSHFLDOPHQWH�GLItFLO�\�FRPSOLFDGR��VREUH�WRGR�FXDQGR��FRPR�XVWHG�DFRVWXPEUD��KDFH�DOJXQDV�LPSXWDFLRQHV�R�DILUPDFLRQHV�DEVROXWDPHQWH�JHQpULFDV�\�TXH�HQFLPD�\R�QR�KH�UHDOL]DGR��3RU�WDQWR��PH�UHVXOWD�PX\�FRPSOLFDGR��<R�QR�KH�KDEODGR�GHO�GLDULR�(O�0XQGR QL�GH�HVRV�PHGLRV�LQWHUQDFLRQDOHV�TXH�XVWHG�GLFH��),1


