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(/�6(17,'2�'(�/$�&8$5(60$�
�� &8$5(60$��12&,Ï1�,1,&,$/
/D�FXDUHVPD�HV�XQ�WLHPSR�HVSHFLDO�GH�OD�OLWXUJLD�FULVWLDQD��TXH�SUHFHGH�D�OD�FHOHEUDFLyQ�GH�OD�6HPDQD�6DQWD�\�GH�OD�3DVFXD�
/RV�GDWRV�IXQGDPHQWDOHV�GH�OD�&XDUHVPD�VRQ�ORV�VLJXLHQWHV��
� 'XUD�FXDUHQWD�GtDV��GH�DKt�HO�QRPEUH�GH�³&XDUHVPD´� (PSLH]D�VLHPSUH�XQ�PLpUFROHV��TXH�UHFLEH�HO�QRPEUH�GH�³PLpUFROHV�GH�FHQL]D´�� 'XUDQWH�EDVWDQWHV�VLJORV�KD�VLGR�XQ�WLHPSR�SHQLWHQFLDO��LQFOXVR�HQ�HO�VHQWLGR�ItVLFR��KDEtD�PiV�GtDV�GH�D\XQR�\�DEVWLQHQFLD�TXH�HO�UHVWR�GHO�DxR�� $FWXDOPHQWH�VLJXH�VLHQGR�XQ�WLHPSR�SHQLWHQFLDO��SHUR�HVSHFLDOPHQWH�HQ�HO�VLJQLILFDGR�RULJLQDO�GH�HVD�SDODEUD��TXH�HQ�ODWtQ�TXLHUH�GHFLU�DUUHSHQWLPLHQWR�\�FDPELR�GH�YLGD�
�� /$�&8$5(60$�'(1752�'(/�$f2�/,7Ò5*,&2
/D� LJOHVLD� KD� GLVWULEXLGR� HO� DxR� FRPR� XQD� VHFHVLyQ� GH� ILHVWDV� \� FHOHEUDFLRQHV�� TXH� UHFRJHQ� ORV�SULQFLSDOHV�KHFKRV�VDOYDGRUHV�GH�OD�%LEOLD��HVSHFLDOPHQWH�ORV�GH�-HV~V��$�HVD�GLVWULEXFLyQ�VH�OH�OODPD�³$xR�OLW~UJLFR´�R�³$xR�GHO�6HxRU´��&RQ�HVWD�RUJDQL]DFLyQ��ORV�FULVWLDQRV�KDFHPRV�DQXDOPHQWH�XQ�UHFRUULGR�FRPSOHWR�GH�ORV�JUDQGHV�DFRQWHFLPLHQWRV�EtEOLFRV�
(/�&(1752�GHO�DxR�OLW~UJLFR�HV�OD�3DVFXD��TXH�IXH�WDPELpQ�HO�RULJHQ�GHO�PRYLPLHQWR�FULVWLDQR��FRPR�VtQWHVLV�\�FXOPHQ�GH�WRGD�OD�YLGD�GH�-HV~V��(Q�HOOD�LQWHJUDURQ�ORV�FULVWLDQRV�OD�3DVFXD�MXGtD�GH�OD�OLEHUDFLyQ�GH�(JLSWR��/D�FHOHEUDFLyQ�DQXDO�GH�OD�3DVFXD�FULVWLDQD�FRPLHQ]D�HQ�ODV�SULPHUDV�FRPXQLGDGHV�FULVWLDQDV��FRPR�VH�YH�HQ�ORV�HVFULWRV�GHO�1XHYR�7HVWDPHQWR�
$OUHGHGRU�GH�OD�3DVFXD�VH�IXH�RUJDQL]DQGR�SRFR�D SRFR�HO�UHVWR�GH�DxR�OLW~UJLFR��GH�IRUPD�TXH�KDFtD�HO�VLJOR�,9�HVWi�\D�IRUPDGR�HQ�WRGDV�ODV�,JOHVLDV��FRQ�OyJLFDV�YDULDQWHV�\�GLYHUVLGDGHV��GHQWUR�GH�OD�JUDQ�XQLGDG�PDUFDGD�SRU�OD�3DVFXD��(O�$xR�OLW~UJLFR�FRPLHQ]D�FRQ�HO�$GYLHQWR��WLHPSR�GH�SUHSDUDFLyQ�GH OD�1DYLGDG��TXH�VXHOH�FRLQFLGLU�FRQ�HO�PHV�GH�GLFLHPEUH��7HUPLQD�D�ILQDOHV�GH�QRYLHPEUH��WUDV�XQD�VHULH�ODUJD�GH�GRPLQJRV��TXH�SURORQJD�ORV�IUXWRV�GH�OD�ILHVWD�GH�3HQWHFRVWpV��(Q�HO�FHQWUR�GH�HVH�UHFRUULGR�HVWi�OD�3DVFXD�
3XHV�ELHQ��ORV�FXDUHQWD�GtDV�GH�OD�&XDUHVPD�IRUPDQ�HO�WLHPSR�DQWHULRU�D�OD�3DVFXD��GHGLFDGR�D�VX�SUHSDUDFLyQ��3RU�OR�WDQWR��HVWiQ�VLWXDGRV��FRPR�pVWD��HQ�HO�FHQWUR�GHO�$xR�/LW~UJLFR��/D�&XDUHVPD�HV�XQ�WLHPSR�IXHUWH�GHO�DxR�OLW~UJLFR�\�GH�OD�YLGD�FULVWLDQD�
�� 25,*(1�'(�/$�&8$5(60$
/D�FXDUHVPD�DFWXDO�HV�SULQFLSDOPHQWH�UHVXOWDGR�GH�GRV�LQIOXHQFLDV�
D� 3ULPHUD� LQIOXHQFLD�� ORV� FDWHFXPHQDGRV� GH� DGXOWRV��(Q� ORV� SULPHURV� VLJORV�� JUDQ� SDUWH� GH� ORV�FULVWLDQRV�OOHJDEDQ�D�OD�IH�VLHQGR�DGXOWRV��1HFHVLWDEDQ��SXHV�XQ�FDPELR�GH�DFWLWXG��GH�HVFDOD�GH�YDORUHV \�OtQHDV�GH�FRQGXFWD��QHFHVLWDEDQ�WUDQVIRUPDU�OD�UDt]��HO�WURQFR�\�ORV�IUXWRV�GH�VX�YLGD��'LFKR�EUHYHPHQWH��SDUD� SRGHU� UHFLELU� HO� EDXWLVPR� QHFHVLWDEDQ� SUHYLDPHQWH� IH� \� FRQYHUVLyQ�� 3DUD� HOOR� VH� RUJDQL]DEDQ�
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SUHYLDPHQWH�IH�\�FDWHFXPHQDGRV��'HVJUDFLDGDPHQWH��FXDQGR�HO�FULVWLDQLVPR�WULXQIR�\�VH�KL]R�PDVLYR��FRPHQ]DURQ�ORV�EDXWL]RV�GH�QLxRV�\�VH�IXH�SHUGLHQGR�HO�FDWHFXPHQDGR�GH�DGXOWRV�
3XHV�ELHQ��WDOHV�FDWHFXPHQDGRV�GXUDEDQ�XQ�WLHPSR�YDULDEOH�±SRU�HMHPSOR�GRV�DxRV� \�ORV�FDWHF~PHQRV�UHFLEtDQ�HO�EDXWLVPR�HQ�ODV ILHVWDV�GH�3DVFXD��7RGR�HVH�WLHPSR�HVWDED�GLVWULEXLGR�HQ�SHUtRGRV��\�HO�~OWLPR�GH�HOORV��PXFKR�PiV�LQWHQVR��OR�FRQVWLWXtDQ�SUHFLVDPHQWH�ORV�FXDUHQWD�GtDV�DQWHULRUHV�DO�EDXWLVPR��$Vt��SXHV��OD�&XDUHVPD�QDFH�RULJLQDULDPHQWH�FRPR�WLHPSR�IXHUWH�\�ILQDO�GH�ORV FDWHF~PHQRV�GH�DGXOWRV��HQ�VX�HVIXHU]R�KDFLD�HO�EDXWLVPR�
E� 6HJXQGD�LQIOXHQFLD��ORV�JUXSRV�R�HVFXHODV�GH�SHQLWHQWHV��7DPELpQ�HQWRQFHV�KDEtD�FULVWLDQRV�TXH�TXHEUDQWDEDQ�JUDYHPHQWH�VX�FRPSURPLVR�EDXWLVPDO��+R\�GtD�ORV�SHFDGRV�JUDYHV�VH�SHUGRQDQ�HQ�FRQIHVLyQ�LQGLYLGXDO��3HUR�HQ�DTXHO�WLHPSR��ORV�FULVWLDQRV�FRQVLGHUDEDQ�FRQ�WRGD�OyJLFD�TXH�ORV�FLHUWRV�SHFDGRV�PX\�JUDYHV�±FRPR�OD�DSRVWDVtD�R�QHJDFLyQ�GH�OD�IH��HO�KRPLFLGLR��HO�DGXOWHULR��HO�URER�IXHUWH��HO�DERUWR��HWF��VXSRQHQ�XQ�FRPSOHWR�GHWHULRUR�GHO�EDXWLVPR \�GH�OD�SULPHUD�FRQYHUVLyQ��3RU�OR�FXDO��FRQVHFXHQWHV�FRQ�HVWD�LGHD��VROtDQ�H[LJLU�SDUD�HVWRV�FDVRV�XQD�VHJXQGD�FRQYHUVLyQ�VHPHMDQWH�D�OD�SULPHUD��3DUD�HOOR��RUJDQL]DURQ�³HVFXHODV�GH�SHQLWHQWHV´�� HVFXHODV�GH�DUUHSHQWLGRV���TXH��WUDV�YDULRV�DxRV�GH�SUiFWLFDV�DGHFXDGDV��HUDQ�UHLQFRUSRUDGRV�S~EOLFDPHQWH�D�OD�FRPXQLGDG�SRU�HO�2ELVSR�R�GHOHJDGR�
7DPELpQ� HVWD� LQLFLDWLYD� IXH� GHFD\HQGR� SRFR� D� SRFR�� HQ� SDUWH� SRUTXH� VH� HPSH]DURQ� D� LPSRQHU�SHQLWHQFLDV�FRUSRUDOHV�PX\�GXUDV��(VWD�HV�OD�VHJXQGD�LQIOXHQFLD�TXH�KD�PDUFDGR�D�OD�&XDUHVPD�KDVWD�ORV�WLHPSRV� DFWXDOHV�� )UXWR� GH� HOOD� SXHGH� GHFLUVH� TXH� IXH� OD� VHYHUD� OH\� GH� D\XQR� \� DEVWLQHQFLD� TXH� VyOR�UHFLHQWHPHQWH�VH�KD�DOLJHUDGR�GH�IRUPD�VHQVLEOH�
(Q� UHVXPHQ�� OD� &XDUHVPD� HV� XQD� H[WHQVLyQ� D� WRGR� ORV� FULVWLDQRV� GH� DOJR� TXH� HUD� SURSLR� GH� ORV�FDWHF~PHQRV� \� GH� ORV� SHQLWHQWHV�� HO� WLHPSR� ILQDO� GH� VX� SURFHVR� GH� SULPHUD� R� VHJXQGD� FRQYHUVLyQ��LQPHGLDWDPHQWH�DQWHV�GH�OD�3DVFXD��+D�UHFLELGR�OD�LQIOXHQFLD�GH�ODPEDV�HVFXHODV�KDVWD�HO�SXQWR�GH�TXH�PXFKD�JHQWH�FDVR�LGHQWLILFD�OD�³SHQLWHQFLD´�R�FRQYHUVLyQ�FRQ�ODV�SHQLWHQFLDV�
$FWXDOPHQWH��pVWDV�KDQ�TXHGDGR�UHGXFLGDV�D�SRFD�FRVD��\�OD�&XDUHVPD�DGTXLHUH�XQ�GREOH�VHQWLGR�D� 3UHSDUDFLyQ�GH�OD�3DVFXD�E� 7LHPSR�IXHUWH�GH�FRQYHUVLyQ�
�� /$�&8$5(60$�(1�(/�&$7(&80(1$'2
(O�FDWHFXPHQDGR�HV��WRGR�pO��XQ�WLHPSR IXHUWH�GH�FRQYHUVLyQ��³+HPRV�YHQLGR�DO�&DWHFXPHQDGR�D�FDPELDU�GH�DFWLWXG�\�GH�YLGD��SDUD�DxDGLU�GRV�EUD]RV�PiV�D�OD�JUDQ�WDUHV�GH�OHYDQWDU�GH�XQD�6RFLHGDG�1XHYD´� �&DWHFXPHQDGR�Q� ����/D�FRQYHUVLyQ�� HO�FDPELR�GH�DFWLWXG�\�GH�YLGD��HV� LPSUHVFLQGLEOH�SDUD�KDFHUVH� FULVWLDQR�� SRUTXH� QDGLH� QDFH� FULVWLDQR�� 6HJ~Q� HVR��� FDGD� &XDUHVPD�� FRPR� WLHPSR� IXHUWH� GH�FRQYHUVLyQ��GHELHUD�VHU�XQD�pSRFD�PiV�LQWHQVD�GHQWUR�GHO�FDWHFXPHQDGR�
6LQ�HPEDUJR��HV�SRVLEOH�TXH�QR�SRFDV�SHUVRQDV�GH�OD�FRPXQLGDG�SDVHQ�OD�&XDUHVPD�VLQ�SHQD�QL�JORULD��¢1R�QRV�VHUi�QHFHVDULR�HVIRU]DUQRV�PiV�DOOi�GH�OR�KDELWXDO�HQ�HVWD�IHFKD"�¢1R�VHUi�SUHFLVR�RtU�PiV�OD�YR]�GH�'LRV��VDOLU�GH� OD�PHGLRFULGDG�\� OD�PDUFKD� OHQWD��SRQHU�PD\RU�HPSHxR�HQ�OD�FRQYHUVLyQ��HO�FDPELR�SHUVRQDO��HO�FRPSURPLVR"
/D�&XDUHVPD��SXHGH�VHU�XQD�JUDFLD�GH�'LRV�R�XQ�WLHPSR�GHVDSURYHFKDGR��(VWD�FDWHTXHVLV�VH�KD�HVFULWR�SDUD�GDU�027,9$&,21(6��HQ�RUGHQ�D�XQ�HVIXHU]R�PD\RU�TXH�HO�KDELWXDO��HQ�HO�FDPLQR�YHUGDGHUR�GH�OD�FRQYHUVLyQ�
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�� 25,(17$&,21(6�3$5$�9,7$/,=$5�/$�&8(5(60$
/RV�Q~PHURV�VLJXLHQWHV�VHxDODQ�DOJXQRV�SXQWRV�TXH�SXHGHQ�VHUYLU�SDUD�GDU�YLGD�D�OD�&XDUHVPD��6RQ�RULHQWDFLRQHV��VDOYR�VL�VH�WUDWD�GH�OtQHDV�GHO�&DWHFXPHQDGR�R�OH\HV�GH�OD�,JOHVLD��&DGD�FRPXQLGDG��TXL]i�FDGD�JUXSR�SHTXHxR��FDGD�SHUVRQD��VXEUD\D�ODV�TXH�TXLHUD��DXQTXH�HV�FRQYHQLHQWH�HPSH]DU�SRU�DFHQWXDU�WRGR�OR�GHO�&DWHFXPHQDGR��1R�ROYLGHPRV�TXH�KR\�GtD�&XDUHVPD�HV�FDPLQR�KDFLD�OD�3DVFXD��(V�SXHV��FRQ�PD\RU�LQWHQVLGDG��VHJXLU�D�-HV~V�\�SURVHJXLU�VX�FDXVD��TXH�GLFH�QXHVWUD�*XtD�
�� 35,0(5$�25,(17$&,Ï1��0$<25�&203520,62�&21�/26�32%5(6
/D�VROLGDULGDG�SUiFWLFD�FRQ�ORV�SREUHV��VROLGDULGDG�GH�OD�DFFLyQ��GHEH�DFUHFHQWDUVH�HQ�OD�&XDUHVPD��1R�KD\�TXH�H[WUDxDUVH�GH�TXH�LQVLVWDPRV�HQ�HVWH�SXQWR��'HEHPRV�LQVLVWLU�VLQ�FHVDU��SRUTXH�ORV�SREUHV�VRQ�HO�FRUD]yQ�GHO�(YDQJHOLR��%LEOLD�VLQ�SREUHV�QR�HV�%LEOLD��&RQYHUVLyQ�VLQ�SREUHV�QR�HV�FRQYHUVLyQ�FULVWLDQD��5HLQR�GH�'LRV�VLQ� OLEHUDFLyQ�GH� ORV�SREUHV�QR�HV�HO�5HLQR�GH�'LRV�DQXQFLDGR�SRU�-HV~V��2UDFLyQ�VLQ�FRPSURPLVR�VRFLDO�HV�HYDVLyQ�\�HVSLULWXDOLVPR�
&XDUHVPD�HV�FDPLQR�KDFLD�OD�3DVFXD��3HUR�FDPLQDU�KDFLD�OD�3DVFXD�VLQ�ORV�SREUHV�HV�FDPLQDU�VLQ�SLHV�\�VLQ�UXPER��SRUTXH�3DVFXD�HV�OD�YLFWRULD�GHO�3REUH�\�GH�ORV�SREUHV��8QD�FRPXQLGDG�TXH�QR�FUHFH�HQ�HVWD�OtQHD�HVWi�YDFtD�R�HTXLYRFDGD�
$�ORV�TXH�\D�HVWiQ�FRPSURPHWLGRV�HQ�DFWLYLGDGHV�VRFLDOHV�VH�OHV�SLGH�PD\RU�FDQWLGDG�GH�DFFLyQ��SHUR�TXL]i�SXHGDQ�PD\RU� HPSHxR� HQ� OR�TXH�KDFHQ��/RV�QR�SREUHV� WLHQHQ�VLHPSUH�HO�SHOLJUR�GH� WRPDU�VXV�DFWLYLGDGHV� VRFLDOHV� FRPR� XQ� VHUYLFLR�� FRPR� DOJR� TXH� QR� HV� VX� SUREOHPD�� DOJR� TXH� SXHGHQ�GHMDU� HQ�FXDOTXLHU�PRPHQWR��(VR�HV�OR�TXH�VH�WUDWD�GH�HYLWDU��&RPSURPHWHUVH�VLJQLILFD�KDFHU�GH�OD�FDXVD�GH�ORV�SREUHV�PL�FDXVD��\�MXJDUVH�FRQ�HOORV�HO�WRGR�SRU�HO�PXQGR�
$�SDUWLU�GH�DKt�HV�PiV�IiFLO�DVLPLODU�YLWDOPHQWH�HO�DOFDQFH�HVWUXFWXUDO�GH�OD�GHVLJXDOGDG�VRFLDO��FX\D�VROXFLyQ�SDVD�SRU�ORV�VLQGLFDWRV�\�ORV�SDUWLGRV�SROtWLFRV��SXHV�OD�GHVLJXDOGDG�\�VXV�HVFXHODV�±GHVGH�OD�PDUJLQDFLyQ�KDVWD�HO�SDUR� UHTXLHUHQ�PHGLGDV�SROtWLFDV��(O�GHVSUHFLR�GH�OR�SROtWLFR�SXHGH�OOHYDUQRV�D�XQD�YLVLyQ�HVSLULWXDOLVWD�\�SDWHUQDOLVWD�GH�ORV�SREUHV�TXH�DGHPiV�GH�VHU�RIHQVLYD�FRQWUD�HOORV��VXSRQH�XQD�KXLGD�GH�OD�UHDOLGDG�\�SURGXFH�IDOWD�GH�YHUGDGHUR�FRPSURPLVR�
/RV�SREUHV�QRV�HYDQJHOL]DQ��1RV�FRQGXFHQ�D�OHHU��HQWHQGHU�\�YLYLU�HO�HYDQJHOLR�GH�RWUD�IRUPD��6LQ�VX�FRQWDJLR�GLUHFWR��VHJXLUHPRV�OH\HQGR�HO�HYDQJHOLR�FRQ�PHQWDOLGDG�EXUJXHVD��(VWH�HV�HO�PRWLYR�SRU�HO�TXH��SDUD�XQ�FULVWLDQR��QR�EDVWD�HO�FRPSURPLVR�IXHUWH�HQ�RWURV�WHUUHQRV��VL�QR�H[LVWHQ�FRQWDFWRV�GLUHFWRV��OD�FRPSDUWLFLyQ�\�HO�FRQWDJLR�GH�ORV�SREUHV� 1R�HVSHUHV�D�SDVDGR�PDxDQD�SDUD�HPSH]DU�
�� 6(*81'$�25,(17$&,Ï1��25$&,Ï1�<�/(&785$6
'XUDQWH� OD�&XDUHVPD� OD� RUDFLyQ� \� ODV� OHFWXUDV� GHEHQ� RFXSDU� XQ� OXJDU� SULYLOHJLDGR�� VL� TXHUHPRV�UHYLWDOL]DUOD�GH�YHUGDG��1XHVWUD�RUDFLyQ�KD�GH�VHU�GLDULD��VL�QR�OR�HV�\D�
3RFDV�FRVDV�LQIOX\HQ�WDQWR�FRPR�OD�RUDFLyQ�HQ�OD�WUDQVIRUPDFLyQ�GH�QXHVWUDV�UDtFHV�\�OD�SURIXQGLGDG�LQWHULRU��6LQ�HPEDUJR��HO�TXH�PiV�R�HO�TXH�PHQRV�WLHQH�GLILFXOWDGHV�SDUD�OOHYDU�D�FDER�VX�UDWR�GLDULR�GH�RUDFLyQ��$KRUD�ELHQ��VyOR�FRQ�TXH�YHQ]DPRV�ORV�SULPHURV�REVWiFXORV�DMHQRV�D�OD�RUDFLyQ�PLVPD��KDEUHPRV�YHQFLGR�SUREDEOHPHQWH�ODV�GLILFXOWDGHV�PiV�IUHFXHQWHV�\�JHQHUDOHV�
/D�SULPHUD�GLILFXOWDG�HV�HO�PHUR�KHFKR�GH�SRQHUVH��&XHVWD�SRQHUVH�D�RUDU��5HWUDVDPRV�HO�PRPHQWR�GH�
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HPSH]DU��$�YHFHV�HVH�GtD�VH�QRV�SDVD�HO�WLHPSR�\�WHQHPRV�TXH�GHMDU�OD�RUDFLyQ�SDU�HO�GtD�VLJXLHQWH� (VWDV�H[SHULHQFLDV�GHELHUDQ�LOXPLQDUQRV�SDUD�VHU�ILUPHV�HQ�HVH�PRPHQWR�GH�FRPLHQ]R�
2WUD�GLILFXOWDG�FRQVLVWH�HQ� OD�QR� ILMDFLyQ�GH� UDWRV�FRQFUHWRV�SDUD�RUDU��/D�VROXFLyQ�HVWi�HQ�KDFHU�H[DFWDPHQWH�OR�FRQWUDULR��ILMDU�XQ�KRUDULR�HVWDEOH�
(O�OXJDU�HV�RWUD�GLILFXOWDG�GH�PXFKDV�SHUVRQDV��VHD�SRU�ODV�SHTXHxDV�GLPHQVLRQHV�GH�OD�YLYLHQGD��VHD�SRU�ORV�PXFKRV�UXLGRV��/RV�TXH�FDUHFHQ�GH�KDELWDFLyQ�H[FOXVLYD�VXIUHQ�FRQ�PD\RU�SHVR�HVD�GLILFXOWDG��/D�VROXFLyQ�OD�WLHQHQ�TXH�EXVFDU�FDGD�XQR��+D\�TXLHQ�DSURYHFKD�ODV�KRUDV GH�PHQRV�UXLGRV�\�GH�DXVHQFLD�GH�VX�FRPSDxHUR�GH�KDELWDFLyQ��1R�IDOWD�TXLHQ�EXVFD�UDWRV�VROLWDULRV�HQ�FXDOTXLHU�WHPSOR�X�RWUR�OXJDU�FRQRFLGR�
)LQDOPHQWH��FLWHPRV�FRPR�REVWiFXOR�LQWHUQR�GH�OD�RUDFLyQ�PLVPD�OD�GLILFXOWDG�GH�FRQFHQWUDFLyQ��/D�LPDJLQDFLyQ�QRV�SXHGH�D\XGDU�D�FHQWUDUQRV��3DUD�HOOR�EDVWD�FUHDU�XQD�HVFHQD�PHQWDO�GRQGH�SRGDPRV�ILMDU�OD�DWHQFLyQ��(O�VXMHWR��HV�GHFLU��\R�PLVPR� WLHQH�TXH�HVWDU�GHQWUR�GH�HVD�HVFHQD�MXQWR�D�-HV~V��0XFKRV�SDVDMHV�HYDQJpOLFRV�VRQ�IiFLOHV�GH�YLVXDOL]DU�FRQ�OD�PHQWH��HQ�OD�IRUPD�TXH�GHFLPRV�
'HEHPRV�DQLPDUQRV�PXWXDPHQWH�D�UHDOL]DU�XQ�HVIXHU]R�QRWDEOH�HQ�OD�RUDFLyQ�GXUDQWH�OD�SUHVHQWH�&XDUHVPD��$O�PLVPR�WLHPSR��HV�SUHFLVR�DxDGLU�TXH�WDPELpQ�ODV�OHFWXUDV�FULVWLDQDV��ELRJUDItDV��FDWHTXHVLV��OLEURV�VHQFLOORV�GH�HVSLULWXDOLGDG�\�WHRORJtD��GHWHUPLQDGDV�UHYLVWDV� HMHUFHQ�JUDQ�LQIOXHQFLD�HQ�OD�DOLPHQWDFLyQ�GH�QXHVWUDV�PRWLYDFLRQHV��&XDQGR�KD\�JDQDV��HV�IiFLO�FRQVHJXLU�WDQWR�ORV�OLEURV��FRPR�DOJ~Q�WLHPSR�SDUD�LU�OH\HQGR�
�� 7(5&(5$�25,(17$&,Ï1��$<812�<�$%67,1(1&,$
+HPRV�GH�OODPDU�WDPELpQ�OD�DWHQFLyQ�VREUH�OD�OH\�GHO�D\XQR�\�DEVWLQHQFLD�YLJHQWH�DFWXDOPHQWH�HQ�OD�,JOHVLD�
(O�D\XQR�FRQVLVWtD�LQLFLDOPHQWH�HQ�FRPHU�XQD�VROD�YH]�DO�GtD��$FWXDOPHQWH�VH�WRPD�DOJR�PiV��DXQTXH�VLHPSUH�GHELHUD�WRPDUVH�SRFR��/D�DEVWLQHQFLD�FRQVLVWH�HQ�QR�FRPHU FDUQH�GH�DQLPDOHV�R�DYHV��QL�SURGXFWRV�GHULYDGRV�GH�ORV�PLVPRV�
$FWXDOPHQWH� QL� HO� D\XQR� QL� OD� DEVWLQHQFLD� JR]DQ� GH� PXFKR� SUHVWLJLR�� 6LQ� HPEDUJR�� TXHUHPRV�UHFODPDUORV�FRPR�DFWRV�YiOLGRV�TXH�DILDQ]DQ�QXHVWUD�YROXQWDG�GH�FRQYHUVLyQ�
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