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3HULRGR�,QIRUPDGR��� 'HO����GH�MXOLR�DO����GH�GLFLHPEUH�GH������
1,7�GHO�(PLVRU� 1,7����������������

1RPEUH�GHO�1HJRFLR� 5(35(6(17$&,Ï1� /(*$/� '(� 7(1('25(6� '(�
%2126�'(�'(8'$�3Ò%/,&$�,17(51$�

5HSUHVHQWDQWH� /HJDO� D�
&DUJR� -8$1�',(*2�'85$1�+(51$1'(=��

(VWDGR�GHO�QHJRFLR� $&7,92�
�
�
(QWLGDG�(PLVRUD�
�
/D�*REHUQDFLyQ�GH�&XQGLQDPDUFD�HV�XQD�HQWLGDG�WHUULWRULDO�FRQ�SHUVRQHUtD�MXUtGLFD��SDWULPRQLR�
SURSLR� \� DXWRQRPtD� DGPLQLVWUDWLYD�� HQFDUJDGD� GH� DGPLQLVWUDU� ORV� DVXQWRV� VHFFLRQDOHV� \� OD�
SODQLILFDFLyQ� \� SURPRFLyQ� GHO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� GHQWUR� GH� VX� WHUULWRULR� HQ� ORV�
WpUPLQRV�HVWDEOHFLGRV�SRU�OD�&RQVWLWXFLyQ��(O�'HSDUWDPHQWR�GH�&XQGLQDPDUFD�HMHUFH�IXQFLRQHV�
DGPLQLVWUDWLYDV�� GH� FRRUGLQDFLyQ�� GH� FRPSOHPHQWDULHGDG� GH� OD� DFFLyQ� PXQLFLSDO�� GH�
LQWHUPHGLDFLyQ�HQWUH�OD�1DFLyQ�\�ORV�0XQLFLSLRV�\�GH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�TXH�GHWHUPLQHQ�
OD�&RQVWLWXFLyQ�\�ODV�OH\HV�
�
�
���5(680(1�'(/�&2175$72�
�

����&RQVWLWXFLyQ��

)RUPD�-XUtGLFD�� 5(35(6(17$&,Ï1� /(*$/� '(� 7(1('25(6� '(� %2126� '(�
'(8'$�3Ò%/,&$�,17(51$�

)HFKD�� ���GH�RFWXEUH�GH������
�
����2EMHWR�
�
(O� REMHWR� GHO� &RQWUDWR� FRQVLVWH� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� UHSUHVHQWDFLyQ� OHJDO� GH�
7HQHGRUHV� GH� %RQRV� GH� (PLVLyQ� \� &RORFDFLyQ� GH� %RQRV�� (Q� YLUWXG� GH� OR� DQWHULRU�� HO�
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5HSUHVHQWDQWH�HVWi�REOLJDGR�DO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�HQ�OD�&OiXVXOD�6H[WD�
GHO�FRQWUDWR�\�GHEHUi�DGRSWDU�ODV�UHJODV�GH�FRQGXFWD�HVWDEOHFLGDV�HQ�OD�FOiXVXOD�VpSWLPD�GHO�
FRQWUDWR��3DUD�WRGRV�ORV�HIHFWRV�GHO�FRQWUDWR��FXDQGR�VH�KDJD�UHIHUHQFLD�D�(O�5HSUHVHQWDQWH�VH�
HQWHQGHUi�TXH�HV�VX�FRQGLFLyQ�GH�UHSUHVHQWDQWH�OHJDO�GH�ORV�WHQHGRUHV�GH�ORV�%RQRV��
�
(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��
�
����'XUDFLyQ�
�
(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�(PLVLyQ��\�OOHJDUi�D�VX�ILQ�HQ�OD�IHFKD�HQ�TXH�OD�
WRWDOLGDG�GH�ORV�%RQRV�GH�'HXGD�3~EOLFD�,QWHUQD�TXH�VH�VXVFULEDQ�VHDQ�UHGLPLGRV�SRU�HO�(PLVRU�
SRU�FRQFHSWR�GH�FDSLWDO�H�LQWHUHVHV��
3$5È*5$)2��(O�&RQWUDWR�VH�HQWHQGHUi�WHUPLQDGR�HQ�OD�IHFKD�HQ�TXH�OD�DVDPEOHD�JHQHUDO�GH�
WHQHGRUHV�GH�ERQRV�GHFLGD�UHYRFDU�HO�QRPEUDPLHQWR�GHO�5HSUHVHQWDQWH�\�GHVLJQDU�XQR�QXHYR�
HQ�ORV�WpUPLQRV�VHxDODGRV�HQ�OD�/H\��
&/È868/$�'e&,0$��5(63216$%,/,'$'��(O�5HSUHVHQWDQWH�UHVSRQGH�KDVWD�SRU�FXOSD�OHYH�
HQ�HO�GHVHPSHxR�GH�6X�FDUJR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������������GHO�
'HFUHWR������GH������R�DTXHOODV�QRUPDV�TXH�OR�PRGLILTXHQ��VXVWLWX\DQ�R�FRPSOHPHQWHQ��
�
�����(VWDGR�GH�FRPLVLyQ�ILGXFLDULD�
�
'XUDQWH� OD� YLJHQFLD� GHO� &RQWUDWR�� HO� (PLVRU� SDJDUi� D� HO� 5HSUHVHQWDQWH� SRU� ORV� VHUYLFLRV�
SUHVWDGRV� XQD� VXPD� PHQVXDO� HTXLYDOHQWH� D� WUHV� ���� 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� SUHVHQWD� XQ� UHVXPHQ� GH� ODV� FRPLVLRQHV� IDFWXUDGDV�D� FDUJR� GHO� (PLVRU�
GXUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������
�
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�
$�OD�IHFKD�GH�FRUWH�GHO�SUHVHQWH�LQIRUPH�HO�(PLVRU�VH�HQFXHQWUD�DO�GtD�SRU�FRQFHSWR�GH�SDJR�
GH�FRPLVLyQ�ILGXFLDULD��
�
�
���$63(&726�*(1(5$/(6�'(�/$�(0,6,Ï1�
/D�$VDPEOHD�'HSDUWDPHQWDO�GH�&XQGLQDPDUFD�DXWRUL]y�PHGLDQWH�OD�2UGHQDQ]D�����GHO����GH�
PD\R�GH������OD�DPSOLDFLyQ�GHO�FXSR�GH�HQGHXGDPLHQWR�GHO�'HSDUWDPHQWR�GH�&XQGLQDPDUFD�
SRU� XQ� PRQWR� GH� &23�� ����������������� DVt� FRPR� DO� *REHUQDGRU� HQ� OD� FHOHEUDFLyQ� GH�
RSHUDFLRQHV�GH�FUpGLWR�S~EOLFR�LQWHUQR�\�R�H[WHUQR�X�RSHUDFLRQHV�DVLPLODGDV�\�ODV�RSHUDFLRQHV�
FRQH[DV�D�pVWDV��(Q�UD]yQ�GH�OR�DQWHULRU�\��GH�DFXHUGR�FRQ�HO�SDUiJUDIR���GHO�DUWtFXOR����GH�OD�
/H\����GH������\�HO�DUWtFXOR�������������GHO�'HFUHWR������GH�������GHILQH�GLFKDV�RSHUDFLRQHV�
FRPR�ODV�TXH�WLHQHQ�SRU�REMHWR�GRWDU�D�OD�HQWLGDG�GH�UHFXUVRV�FRQ�SOD]R�SDUD�VX�SDJR��HQWUH�ODV�
TXH� VH� HQFXHQWUDQ� OD� FRQWUDWDFLyQ� GH� HPSUpVWLWRV�� OD� HPLVLyQ�� VXVFULSFLyQ� \� FRORFDFLyQ� GH�
ERQRV� \� WtWXORV� YDORUHV�� ORV� FUpGLWRV� GH� SURYHHGRUHV� \� HO� RWRUJDPLHQWR� GH� JDUDQWtDV� SDUD�
REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�ODV�HQWLGDGHV�HVWDWDOHV��
�
/D�6XSHULQWHQGHQFLD�)LQDQFLHUD�RUGHQy�OD�LQVFULSFLyQ�GH�ORV�%RQRV�HQ�HO�519(�\�DXWRUL]y�OD�
2IHUWD�3~EOLFD�GH�ORV�PLVPRV�PHGLDQWH�5HVROXFLyQ�1R������GHO����GH�QRYLHPEUH�GH�������
�
6RQ�%RQRV�GH�'HXGD�3~EOLFD�,QWHUQD�OLEUHPHQWH�QHJRFLDEOHV��TXH�VHUiQ�RIUHFLGRV�PHGLDQWH�
2IHUWD�3~EOLFD��'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����������GHO�'HFUHWR������GH�
������ORV�%RQRV�VHUiQ�HPLWLGRV�EDMR�OD�PRGDOLGDG�HVWDQGDUL]DGD��
�
(O� PRQWR� WRWDO� GH� OD� (PLVLyQ� VHUi� GH� FLHQWR� WUHLQWD� PLO� PLOORQHV� GH� 3HVRV� �&23��
������������������(Q�HO�HYHQWR�HQ�TXH�OD�(PLVLyQ�VH�RIUH]FD�HQ�PiV�GH�XQ�/RWH��HO�(PLVRU�
SRGUi�RIHUWDU�%RQRV�HQ�FDGD�/RWH�SRU�HO�YDORU�TXH�VHD�QHFHVDULR�SDUD�TXH�HO�YDORU�GH�ORV�%RQRV�
HIHFWLYDPHQWH�FRORFDGRV�QR�H[FHGD�DO�PRQWR�WRWDO�GH�OD�(PLVLyQ��
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�
(Q�HO�SULPHU�/RWH��HO�'HSDUWDPHQWR�GH�&XQGLQDPDUFD�HPLWLUi���������%RQRV��FRUUHVSRQGLHQWHV�
D� XQ�PRQWR� GH�&23�� ���������������� �³0RQWR� GH� OD�2IHUWD´�� SDUD� OD�6HULH� GHVFULWD� HQ� HO�
QXPHUDO����GHO�SUHVHQWH�$YLVR�GH�2IHUWD�3~EOLFD��
�
/RV�%RQRV�GH�OD�6HULH�&�HVWDUiQ�GHQRPLQDGRV�HQ�3HVRV��FRQ�XQ�9DORU�1RPLQDO�GH�XQ�PLOOyQ�
GH�3HVRV��&23���������������
�
/D�,QYHUVLyQ�0tQLPD�VHUi�XQ�����%RQR��HV�GHFLU��XQ�PLOOyQ�GH�3HVRV��&23��������������/DV�
RSHUDFLRQHV�GHEHUiQ�HIHFWXDUVH�HQ�XQLGDGHV�HQWHUDV�GH�%RQRV��
�
/D�)HFKD�GH�(PLVLyQ�GH�ORV�%RQRV�VHUi�HO�GtD���GH�GLFLHPEUH�GH�������(Q�HO�HYHQWR�TXH�VH�
RIUH]FD�PiV�GH�XQ�/RWH��WRGRV�ORV�/RWHV�WHQGUiQ�OD�PLVPD�)HFKD�GH�(PLVLyQ��
(O�3OD]R�GH�&RORFDFLyQ�GH�ORV�%RQRV�RIUHFLGRV�PHGLDQWH�HO�SUHVHQWH�$YLVR�GH�2IHUWD�3~EOLFD�
VHUi�GH�XQ�����DxR�FRQWDGR�D�SDUWLU�GH�OD�)HFKD�GH�(PLVLyQ��/D�SUHVHQWH�2IHUWD�3~EOLFD�WHQGUi�
XQD� YLJHQFLD� GH� XQ� ���� 'tD� +iELO� FRQWDGR� D� SDUWLU� GHO� 'tD� +iELO� VLJXLHQWH� D� OD� IHFKD� GH�
SXEOLFDFLyQ� GHO� SUHVHQWH� $YLVR� GH�2IHUWD� 3~EOLFD�� (Q� FRQVHFXHQFLD�� HO� FLHUUH� GH� OD� 2IHUWD�
3~EOLFD�VH�YHULILFDUi�XQD�YH]� WUDQVFXUULGD�GLFKD�YLJHQFLD�R�FXDQGR�WRGRV�\�FDGD�XQR�GH� ORV�
%RQRV�RIUHFLGRV�KD\DQ�VLGR�VXVFULWRV��VL�HVWR�RFXUUH�DQWHV�GHO�YHQFLPLHQWR�GH�OD�YLJHQFLD�GH�OD�
2IHUWD��
�
/RV� %RQRV� KDUiQ� SDUWH� GHO� PHUFDGR� SULQFLSDO� \� WHQGUiQ� FRPR� GHVWLQDWDULRV� DO� 3~EOLFR� HQ�
*HQHUDO�� SHUVRQDV� QDWXUDOHV�� SHUVRQDV� MXUtGLFDV�� LQYHUVLRQLVWDV� LQVWLWXFLRQDOHV�� HQWLGDGHV�
RILFLDOHV� \� HQ� JHQHUDO�� HO� S~EOLFR� LQYHUVLRQLVWD�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� ORV� IRQGRV� GH�
SHQVLRQHV�\�FHVDQWtDV��
�
/RV�%RQRV�VH�HPLWLUiQ�HQ�3HVRV��GHYHQJDUiQ�XQ�LQWHUpV�GHWHUPLQDGR�FRQ�EDVH�HQ�XQD�WDVD�
YDULDEOH�UHIHUHQFLDGD�DO�,3&�GHO�LQLFLR�GHO�UHVSHFWLYR�SHUtRGR�GH�FDXVDFLyQ�GHO�LQWHUpV�
�
/RV�%RQRV�HVWiQ�LQVFULWRV�HQ�OD�%ROVD�GH�9DORUHV�GH�&RORPELD�6�$��
�
(O�$GPLQLVWUDGRU�GH�OD�(PLVLyQ�VHUi�'(&(9$/��HQWLGDG�GRPLFLOLDGD�HQ�OD�FLXGDG�GH�%RJRWi�
'�&��HQ� OD�GLUHFFLyQ�&DOOH���$������ �����7RUUH���2ILFLQD������TXLHQ� UHDOL]DUi� OD�FXVWRGLD� \�
DGPLQLVWUDFLyQ�GH�ORV�%RQRV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\����GH�������OD�/H\�����GH�
������HO�'HFUHWR������GH�������HO�5HJODPHQWR�GH�2SHUDFLRQHV�GH�'(&(9$/�\�HQ�ORV�WpUPLQRV�
\� FRQGLFLRQHV� TXH� DFRUGDURQ� HO� (PLVRU� \� '(&(9$/� HQ� HO� &RQWUDWR� GH� 'HSyVLWR� \�
$GPLQLVWUDFLyQ� TXH� FHOHEUDURQ� HQ� UHODFLyQ� FRQ� OD� (PLVLyQ�� /RV� 7HQHGRUHV� GH� %RQRV�
FRQVHQWLUiQ�HQ�GHSyVLWR�GH�ORV�%RQRV�FRQ�'(&(9$/��FRQVHQWLPLHQWR�TXH�VH�HQWHQGHUi�GDGR�
FRQ�OD�VXVFULSFLyQ�GH�ORV�%RQRV��
�
&DUDFWHUtVWLFDV�GH�ORV�7tWXORV�
�
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(O� ��� GH� GLFLHPEUH� ������ HO� 'HSDUWDPHQWR� GH�&XQGLQDPDUFD� LQIRUPR� ORV� UHVXOWDGRV� GH� OD�
VXEDVWD�ORV�FXDOHV�VH�GHWDOODQ�D�FRQWLQXDFLyQ��
�

�
�
�

��� 6,78$&,Ï1�),1$1&,(5$�'(/�(0,625�
/D�VLWXDFLyQ�ILQDQFLHUD�DO����GH�GLFLHPEUH�GH������VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SiJLQD�GHO�
'HSDUWDPHQWR�GH�&XQGLQDPDUFD�KWWS���ZZZ�FXQGLQDPDUFD�JRY�FR��
�

��� $63(&726�5(/(9$17(6��
6H�LQIRUPD�OD�FDOLILFDFLyQ�GH�ULHVJR�YLJHQWH�HPLWLGD�HO����GH�MXOLR�GH������HV��
�

6RFLHGDG�&DOLILFDGRUD��� %5&�6WDQGDUG�	�3RRU�V�

&DOLILFDFLyQ�$VLJQDGD��� (O� &RPLWp� 7pFQLFR� GH� %5&� ,QYHVWRU� 6HUYLFHV� 6�$��
6&9�HQ�UHYLVLyQ�SHULyGLFD�FRQILUPy�OD�FDOLILFDFLyQ�GH�
FDSDFLGDG�GH�SDJR� GH� µ$$$¶� GHO�'HSDUWDPHQWR�GH�
&XQGLQDPDUFD��

5HVXPHQ�'H�'HULYDFLyQ�'H�/DV�
&DOLILFDFLRQHV��

�� /D� FDSDFLGDG� GH� SDJR� GH� ORV� ERQRV� GHSHQGH�
GLUHFWDPHQWH� GH� ORV� UHVXOWDGRV� GHO� GHSDUWDPHQWR��
FX\D�
FDOLILFDFLyQ� GH� FDSDFLGDG� GH� SDJR� GH� $$$�
FRQILUPDPRV�HQ�FRPLWp�GHO���GH�MXOLR�GH�������

$YLVR�GH�OD�
2IHUWD�

)HFKD�GH�
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