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1LW�(PLVRU� 1,7��������������
&yGLJR�GHO�QHJRFLR� 1R�DSOLFD�

1RPEUH�GHO�1HJRFLR� &RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV�
%DQFR�*1%�6XGDPHULV�6�$��

5HSUHVHQWDQWH� /HJDO� D�
&DUJR� -XDQ�'LHJR�'XUDQ�+HUQDQGH]�

(VWDGR�GHO�1HJRFLR� $FWLYR�
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�
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68'$0(5,6�

)HFKD�� ���GH�GLFLHPEUH�GH������
�
�
����2%-(72�
�
(O� REMHWR� GHO� FRQWUDWR� FRQVLVWH� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� UHSUHVHQWDFLyQ� OHJDO� GH�
WHQHGRUHV�GH�ERQRV�GHO�3URJUDPD�GH�(PLVLyQ�\�&RORFDFLyQ�GH�%RQRV�6XERUGLQDGRV��(Q�YLUWXG�
GH� OR� DQWHULRU�� (/� 5(35(6(17$17(� HVWDUi� REOLJDGR� DO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�
UHODFLRQDGDV� HQ� OD� &OiXVXOD� 6H[WD� GHO� FRQWUDWR� \� GHEHUi� DGRSWDU� ODV� UHJODV� GH� FRQGXFWD�
HVWDEOHFLGDV� HQ� OD� &OiXVXOD� 6pSWLPD� GHO� FRQWUDWR�� 3DUD� WRGRV� ORV� HIHFWRV� GH� HVWH� FRQWUDWR��
FXDQGR�VH�KDJD�UHIHUHQFLD�D�(/�5(35(6(17$17(�VH�HQWHQGHUi�TXH�HV�HQ�VX�FRQGLFLyQ�GH�
UHSUHVHQWDQWH�OHJDO�GH�ORV�WHQHGRUHV�GH�ORV�%RQRV�6XERUGLQDGRV��
�
3$5È*5$)2�35,0(52��(O�5HSUHVHQWDQWH��GHFODUD�TXH�VH�HQFXHQWUD�GHELGDPHQWH�IDFXOWDGR�
SDUD�VXVFULELU�\�GHVDUUROODU�HO�REMHWR�GHO�&RQWUDWR�\�TXH�QR�VH�HQFXHQWUD�HQ�QLQJXQR�GH� ORV�
VXSXHVWRV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�����������GHO�'HFUHWR������TXH�OH�LPSLGD�DFWXDU�FRPR�
WDO��
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VXERUGLQDFLyQ�FRQ�HO�(PLVRU��UD]yQ�SRU�OD�FXDO�HVWi�HQ�FDSDFLGDG�GH�GHVDUUROODU�VX�JHVWLyQ�FRQ�
WRWDO�LQGHSHQGHQFLD�\�DXWRQRPtD��
�
�����'85$&,Ï1�
�
(O�&RQWUDWR�WHQGUi�XQD�GXUDFLyQ�LQGHWHUPLQDGD�SHUR�GHWHUPLQDEOH��VX�LQLFLR�VyOR�WHQGUi�OXJDU�D�
SDUWLU�GH� OD�IHFKD�HQ�OD�FXDO�HO�(PLVRU�UHDOLFH� OD�SULPHUD�(PLVLyQ�GH�ORV�%RQRV�2UGLQDULRV��\�
OOHJDUi�D�VX�ILQ�HQ�OD�IHFKD�HQ�TXH�OD�WRWDOLGDG�GH�ORV�%RQRV�2UGLQDULRV�TXH�VH�VXVFULEDQ�VHDQ�
UHGLPLGRV�SRU�HO�(PLVRU�SRU�FRQFHSWR�GH�FDSLWDO�H�LQWHUHVHV��
�
�����(67$'2�'(�&20,6,Ï1�),'8&,$5,$�
�
'XUDQWH� OD� YLJHQFLD� GHO� &RQWUDWR�� (/� (0,625� SDJDUi� D� (/� 5(35(6(17$17(� SRU� ORV�
VHUYLFLRV� SUHVWDGRV� XQD� VXPD�PHQVXDO� HTXLYDOHQWH� D� GRV� ���� 6DODULRV�0tQLPRV�0HQVXDOHV�
/HJDOHV�9LJHQWHV�SDJDGHURV�PHV�YHQFLGR��GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�
IHFKD� GH� VX� FDXVDFLyQ�� /D� DQWHULRU� FRPLVLyQ� QR� LQFOX\H� HO� ,9$� FRUUHVSRQGLHQWH� D� OD� WDULID�
YLJHQWH��
�
$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�FRPLVLRQHV�FDXVDGDV�\�SDJDGDV�HQWUH�MXOLR�\�GLFLHPEUH�GH�������
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�
$� OD� IHFKD�GH�FRUWH�GHO�SUHVHQWH� LQIRUPH�(/�(0,625�VH�HQFXHQWUD�DO�GtD�HQ� ORV�SDJRV�GH�
FRPLVLyQ�ILGXFLDULD���
�
�
��� ,1)250$&,Ï1�*(1(5$/�'(�/$�(0,6,Ï1�
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0HGLDQWH� OR� HVWDEOHFLGR� HQ� HO� QXPHUDO� ���������� GHO� 'HFUHWR� ����� GH� ������ HO� HPLVRU� KD�
GHVLJQDGR�D��%$1&2�*1%�68'$0(5,6��FRPR�VX�DJHQWH�HQ�&RORPELD�SDUD�OD�HPLVLyQ�\�TXH�
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/D�VLWXDFLyQ�ILQDQFLHUD�D�FRUWH�GHO����GH�GLFLHPEUH������VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SiJLQD�
ZHE�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��HQ�OD�,QIRUPDFLyQ�5HOHYDQWH�GHO�(PLVRU��
�
���$6$0%/($6�'(/�(0,625��
����'XUDQWH�HO�VHJXQGR�VHPHVWUH�GHO�������VH� OOHYDURQ�D�FDER� ODV�VLJXLHQWHV�DVDPEOHDV�GH�
DFFLRQLVWDV��GH�IRUPD�QR�SUHVHQFLDO�HQ�YLUWXG�GH�OD�PHGLGD�GH�DVLODPLHQWR�SUHYHQWLYR�D�FDXVD�
GHO�&29,'������
�

)HFKD�GH�OD�$VDPEOHD� ���GH�DJRVWR�GH�����������S�P���([WUDRUGLQDULD��

2UGHQ�GHO�GtD�� 9HULILFDFLyQ�GHO�4XRUXP�
'HVLJQDFLyQ�GHO�3UHVLGHQWH�GH�OD�$VDPEOHD��
2SHUDFLRQHV�FRQ�YLQFXODGRV�
$SUREDFLyQ�HO�$FWD�

'HWDOOHV� (Q�OD�SiJLQD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�HQ�
,QIRUPDFLyQ�5HOHYDQWH��
�KWWSV���ZZZ�VXSHUILQDQFLHUD�JRY�FR�LQLFLR�LQIRUPDFLRQ�
UHOHYDQWH���������VH�HQFXHQWUDQ�SXEOLFDGDV�ODV�GHFLVLRQHV�
WRPDGDV�HQ�OD�$VDPEOHD��

�
���$63(&726�5(/(9$17(6��
�
$O�FRUWH�GHO�PHV�GH�GLFLHPEUH�GH������VH�HQFXHQWUD�YLJHQWH�OD�FDOLILFDFLyQ�GH�ULHVJR�HPLWLGD�HO�
���GH�DJRVWR�GH�������
�

6RFLHGDG�&DOLILFDGRUD��� 9DOXH�	�5LVN�5DWLQJ�6�$��
&DOLILFDFLyQ�$VLJQDGD��� µ$$��FRO�¶�

5HVXPHQ�GH�ODV�&DOLILFDFLRQHV�� (O� &RPLWp� 7pFQLFR� GH� &DOLILFDFLyQ� GH� 9DOXH� DQG�
5LVN�5DWLQJ�6�$��6RFLHGDG�&DOLILFDGRUD�GH�9DORUHV�
PDQWXYR� OD� FDOLILFDFLyQ�$$�� �'REOH� $�0iV�� D� ORV�
%RQRV� 6XERUGLQDGRV�� FRUUHVSRQGLHQWHV� DO�
3URJUDPD� GH� (PLVLyQ� \� &RORFDFLyQ� GH� %RQRV�
6XERUGLQDGRV�GHO�%DQFR�*1%�6XGDPHULV�6�$��FRQ�
FDUJR�D�XQ�FXSR�JOREDO�GH�KDVWD����������PLOORQHV��
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/D� FDOLILFDFLyQ� $$�� �'REOH� $� 0iV�� LQGLFD� TXH� OD�
FDSDFLGDG�GH�SDJR�GH� LQWHUHVHV�\�FDSLWDO�HV�DOWD��
DXQTXH� FRQ� XQ� ULHVJR� LQFUHPHQWDO� OLPLWDGR� HQ�
FRPSDUDFLyQ�FRQ� ODV�HPLVLRQHV�FDOLILFDGDV�FRQ� OD�
FDWHJRUtD�PiV�DOWD��
$GLFLRQDOPHQWH�SDUD�ODV�FDWHJRUtDV�GH�ULHVJR�HQWUH�
$$� \� %�� 9DOXH� DQG� 5LVN� 5DWLQJ� 6�$�� XWLOL]DUi� OD�
QRPHQFODWXUD� ���� \� ���� SDUD� RWRUJDU� XQD� PD\RU�
JUDGXDFLyQ�GHO�ULHVJR�UHODWLYR��
�

)HFKD�GHO�FRPXQLFDGR� ���GH�DJRVWR�GH������ \�SXHGH�FRQVXOWDUVH� HQ� OD�
SiJLQD�KWWS���ZZZ�VXSHUILQDQFLHUD�JRY�FR���

�

���48(-$6�<�5(&/$026�
�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������QR�VH�SUHVHQWDURQ�TXHMDV�QL� UHFODPRV�SRU�SDUWH�GHO�
(PLVRU�%$1&2�*1%�68'$0(5,6�QL�SRU�ORV�7HQHGRUHV�GH�%RQRV��
�
�
���&2192&$725,$�'(�/$�$6$0%/($�*(1(5$/�'(�7(1('25(6�'(�%2126�
�
/D�UHDOL]DFLyQ�GH�ODV�DVDPEOHDV�GH�7HQHGRUHV�GH�%RQRV�2UGLQDULRV�VH�UHJLUi�SRU�ODV�QRUPDV�
OHJDOHV� HVWDEOHFLGDV� SDUD� HO� HIHFWR� SRU� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD� GH� &RORPELD�� /D�
FRQYRFDWRULD�SDUD� OD�$VDPEOHD�GH�7HQHGRUHV�GH�%RQRV�VH�KDUi�PHGLDQWH�DYLVRV�HQ� IRUPD�
GHVWDFDGD�HQ�ORV�GLDULRV�(O�7LHPSR�\�R�/D�5HS~EOLFD�\�R�3RUWDIROLR�R�SRU�FXDOTXLHU�RWUR�PHGLR�
LGyQHR�D�FULWHULR�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�TXH�JDUDQWLFH�OD�PiV�DPSOLD�
GLIXVLyQ�GH�OD�FLWDFLyQ���
�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH������QR�VH�OOHYDURQ�D�FDER�FRQYRFDWRULDV�SDUD�HO�GHVDUUROOR�
GH�$VDPEOHDV�GH�7HQHGRUHV�GH�%RQRV���
�
���)8(17(6�
�
3DUD�HIHFWRV�GH�XQD�PD\RU� LQIRUPDFLyQ�VREUH� OD�(PLVLyQ�GH�%RQRV�FRQVXOWDU� ODV�VLJXLHQWHV�
GLUHFFLRQHV�HQ�LQWHUQHW�KWWSV���ZZZ�VXSHUILQDQFLHUD�JRY�FR�LQLFLR�LQIRUPDFLRQ�UHOHYDQWH�������
GH� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD� GH� &RORPELD�� KWWS���ZZZ�YULVNU�FRP��� \��
KWWSV���ZZZ�JQEVXGDPHULV�FRP�FR�DWHQFLRQ�D�LQYHUVLRQLVWDV�LQIRUPHV�ILQDQFLHURV��
�
�
����'()(1625�'(/�&21680,'25�),1$1&,(52�



�
�

�
���������������������������������1,7���������������
%RJRWi��&DUUHUD����1R�����±����3LVRV���\����3E[��������������������

0HGHOOtQ��&DOOH����6XU�1R�����$������3LVR���3E[���������������
&DOL��&DOOH����1R�������3LVR����3E[����������

%DUUDQTXLOOD��&DUUHUD����1R���������2ILFLQD�����3E[����������
%XFDUDPDQJD��&DUUHUD����1R�����±����3LVR����3E[����������

VHUYLFLRDOFOLHQWHILGXFLDULD#ILGXFLDULDFRUILFRORPELDQD�FRP�±�ZZZ�ILGXFLDULDFRUILFRORPELDQD�FRP�
�

�
�

� 1LW�����������������
�
)LGXFLDULD�&RUILFRORPELDQD�6�$���GHVLJQy�D�SDUWLU�GHO����GH�MXQLR�GH�������D�OD�ILUPD�/DJXDGR�
*LUDOGR�'HIHQVRUtD�GHO�&OLHQWH�)LQDQFLHUR�/WGD���UHSUHVHQWDGD�SRU�HO�'RFWRU�'DUtR�/DJXDGR�
0RQVDOYH��FRPR�'HIHQVRU�GHO�&OLHQWH�GH�HVWD�HQWLGDG���HO�FXDO�SXHGH�VHU�FRQWDFWDGR���
�
/DJXDGR�*LUDOGR�'HIHQVRUtD�GHO�&OLHQWH�)LQDQFLHUR�/WGD��
&DOOH���$�1���������%RJRWi�
7HOpIRQR��������������������±���������
7HOHID[����������
(�0$,/��GHIHQVRULDOJ#\DKRR�FRP�
�GDULR#GHIHQVRULDODJXDGRJLUDOGR�FRP�FR�
�URVDOXFLD#GHIHQVRULDODJXDGRJLUDOGR�FRP�FR�
�
&XDOTXLHU�REMHFLyQ�R�DFODUDFLyQ�DO�SUHVHQWH� ,QIRUPH�GH�*HVWLyQ�GHEH�KDFHUVH�GHQWUR�GH� ORV�
FLQFR�����GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�UHFLER�GH�OD�PLVPD���6L�HQ�GLFKD�IHFKD�QR�VH�KDQ�UHFLELGR�
ODV�REVHUYDFLRQHV�SRU�HVFULWR��)LGXFLDULD�&RUILFRORPELDQD�6�$��OD�HQWHQGHUi�UHFLELGD�D�VX�HQWHUD�
VDWLVIDFFLyQ��
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������������BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$1*(/$�3$75,&,$�%2/$f26�� � �����������-8$1�',(*2�'85$1�+(51$1'(=�
&RRUGLQDGRU�)RQGRV�'H�&DSLWDO�3ULYDGR� � 5HSUHVHQWDQWH�/HJDO�
)LGXFLDULD�&RUILFRORPELDQD�6�$��������������������������������)LGXFLDULD�&RUILFRORPELDQD�6�$��
�
�


