
�

&855,&8/80�9,7$(�$03/,$'2
�2FWXEUH���������

9LFHQWH�'RQRVR�'RQRVR



�
���)RUPDFLyQ�\�VLWXDFLyQ�DFDGpPLFD
9LFHQWH�'RQRVR�'RQRVR HV�OLFHQFLDGR HQ�FLHQFLDV�HFRQyPLFDV�SRU�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH� 0DGULG� \� GRFWRU HQ� FLHQFLDV� HFRQyPLFDV� �VREUHVDOLHQWH� FXP� ODXGH�� SRU� OD� PLVPD�8QLYHUVLGDG�� (V� DGHPiV� OLFHQFLDGR HQ� ILORVRItD� \� OHWUDV� SRU� OD� 8QLYHUVLGDG� &RPSOXWHQVH� GH�0DGULG��GLSORPDGRHQ��3URFHVR�\�3UREOHPDV�GHO�'HVDUUROOR�HQ�$PpULFD�/DWLQD���SRU�OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/��GH�ODV�1DFLRQHV�8QLGDV��\�SRU�HO�,QVWLWXWR�/DWLRQDPHULFDQR�GH�3ODQLILFDFLyQ�(FRQyPLFD�\�6RFLDO��,/3(6���\ HVSHFLDOL]DGR HQ�HFRQRPHWUtD�,�SRU�HO�&HQWUR�GH�)RUPDFLyQ�GHO�%DQFR�GH�(VSDxD�
(Q�OD�DFWXDOLGDG�HV�FDWHGUiWLFR GH�(FRQRPtD�$SOLFDGD�HQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�\�(PSUHVDULDOHV�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH��HQ�HO�GHSDUWDPHQWR�GH�(FRQRPtD�$SOLFDGD�,,��\�GLUHFWRU GHO�iUHD�GH�$QiOLVLV�(FRQyPLFR�,QWHUQDFLRQDO�GHO� ,QVWLWXWR�&RPSOXWHQVH�GH�(VWXGLRV�,QWHUQDFLRQDOHV�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��&yGLJR�81(6&2�GH�HVSHFLDOL]DFLyQ���������\�������
���$FWLYLGDG�LQYHVWLJDGRUD�HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�FRQ�ILQDQFLDFLyQ�H[WHUQD �~OWLPRV����DxRV�
7Ë78/2�'(/�352<(&72��&RPSHWLWLYLGDG�GH�OD�HPSUHVD�LQGXVWULDO�HVSDxROD�HQ�HO�FRQWH[WR�GH�OD�8QLyQ�(XURSHD(17,'$'�),1$1&,$'25$��&RPLVLyQ� ,QWHUPLQLVWHULDO�GH�&LHQFLDV�\�7HFQRORJtD� �&,&<7���3UR\HFWR�6(&��������'85$&,Ï1��$JRVWR������DJRVWR�����,19(67,*$'25�35,1&,3$/��9LFHQWH�'RQRVR
7Ë78/2�'(/�352<(&72�� /D� HPSUHVD� H[SRUWDGRUD� HVSDxROD�� 5HDOL]DFLyQ� GH� XQD� QXHYD�HQFXHVWD�GH�FDPSR�\�H[SORWDFLyQ�GH�VXV�UHVXOWDGRV�(17,'$'�),1$1&,$'25$��6HFUHWDUtD�GH�(VWDGR�GH�&RPHUFLR�D�WUDYpV�GHO�,QVWLWXWR�(VSDxRO�GH�&RPHUFLR�([WHULRU'85$&,Ï1��'(6'(�������+$67$�MXQLR�GH������,19(67,*$'25�35,1&,3$/��-RVp�$QWRQLR�$ORQVR�
7Ë78/2�'(/�352<(&72��9HQWDMDV�FRPSHWLWLYDV�HQ�HO�FRPHUFLR�H[WHULRU�HVSDxRO�\�DQiOLVLV�GH�ODV�FDUDFWHUtVWLFDV�\�GH�ODV�HVWUDWHJLDV�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD�(17,'$'�),1$1&,$'25$�� )XQGDFLyQ� %DQFR� ([WHULRU� H� � ,QVWLWXWR� (VSDxRO� GH� &RPHUFLR�([WHULRU'85$&,Ï1��'(6'(�������+$67$�0DU]R�GH������,19(67,*$'25�35,1&,3$/��9LFHQWH�'RQRVR�
7Ë78/2�'(/�352<(&72��1HFHVLGDGHV�GH�IRUPDFLyQ�GH�3<0(6�\�WLWXODGRV�VXSHULRUHV�HQ�OD�SURYLQFLD�GH�6DODPDQFD�(17,'$'�),1$1&,$'25$��3UR\HFWR�&20(77��GH�OD�&RPXQLGDG�(XURSHD��\��$VRFLDFLyQ�8QLYHUVLGDG�(PSUHVD�GH�6DODPDQFD�'85$&,Ï1��'(6'(�������+$67$��������,19(67,*$'25�35,1&,3$/��3DEOR�$QWRQLR�0XxR]�*DOOHJR



�
7Ë78/2�'(/�352<(&72��(VWXGLR�GH�OD�RIHUWD�H[SRUWDGRUD�,EHURDPHULFDQD�HQ�HO�PDUFR�GH�ODV�UHODFLRQHV�FRQ�(VSDxD�\�FRQ�OD�&RPXQLGDG�(XURSHD�(17,'$'�),1$1&,$'25$��&HQWUR�(VSDxRO� GH�(VWXGLRV� GH�$PpULFD�/DWLQD� �&('($/��\�&RPLVLyQ�,QWHUPLQLVWHULDO�GH�&LHQFLD�\�7HFQRORJtD��&,&<7��'85$&,Ï1��'(6'(�(QHUR�GH������+$67$�'LFLHPEUH�GH�����,19(67,*$'25�35,1&,3$/��-RVp�$QWRQLR�$ORQVR�
��� 6HOHFFLyQ�GH�3XEOLFDFLRQHV
����� /LEURV
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������/,%52��&RPSHWLU�HQ�HO�([WHULRU��/D�HPSUHVD�HVSDxROD�\�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��,QVWLWXWR�GH�&RPHUFLR�([WHULRU��0DGULG��;,;�����SiJLQDV&/$9(��/
$8725(6� $ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��&RPSHWLWLYLGDG�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD��,QVWLWXWR�(VSDxRO�GH�&RPHUFLR�([WHULRU��0DGULG��;9,,�����SiJLQDV&/$9(��/
$8725(6� $ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2� &DUDFWHUtVWLFDV�\�HVWUDWHJLDV�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD��,QVWLWXWR�(VSDxRO GH�&RPHUFLR�([WHULRU��0DGULG��;;,,,�����SiJLQDV��&/$9(��/
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2�� /D� HPSUHVD� H[SRUWDGRUD� HVSDxROD� IUHQWH� D� ,EHURDPpULFD� \� OD� &((�� ,QVWLWXWR� GH�&RRSHUDFLyQ�,EHURDPHULFDQD��0DGULG��;,,,�����SiJLQDV�&/$9(��/
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��(IHFWRV�GH�OD�DGKHVLyQ�GH�(VSDxD�D�OD�&((�VREUH�ODV�H[SRUWDFLRQHV�GH�,EHURDPpULFD��,QVWLWXWR�GH�&RRSHUDFLyQ�,EHURDPHULFDQD��0DGULG������SiJLQDV�&/$9(��/
����� $UWtFXORV�GH�UHYLVWDV \�FDStWXORV�GH�OLEURV
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³&RPHUFLR�LQWHUQDFLRQDO��FDUDFWHUL]DFLyQ�\�SUREOHPDV´�/,%52��&ODYHV�GH�OD�(FRQRPtD�0XQGLDO��,&(;��0DGULG��SiJV��������&/$9(��&/
$8725��'RQRVR��9LFHQWH�������



�7Ë78/2��³/RV�UHWRV�GH�XQD�JOREDOL]DFLyQ�DOWHUQDWLYD´�/,%52��-�&��0RQHGHUR��FRRUGLQDGRU���&DQVDQFLR�GHO�/HYLDWiQ��3UREOHPDV�SROtWLFRV�HQ�OD�PXQGLDOL]DFLyQ��(GLWRULDO�7URWWD��0DGULG��SiJV����������&/$9(��&/
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³(VSDxD�HQ�OD�JOREDOL]DFLyQ�HFRQyPLFD´�/,%52�� /�$�5RMR�� 9�'RQRVR�� -�/�&HEUtDQ� \� )�0D\RU� =DUDJR]D�� *OREDOL]DFLyQ� \� 6RFLHGDG��(GLFLRQHV�8QLYHUVLGDG�GH�6DODPDQFD��6DODPDQFD��&/$9(��&/
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³1XHYRV�HVFHQDULRV�GHO�FRPHUFLR�LQWHUQDFLRQDO´�/,%52��&ODYHV�GH�OD�(FRQRPtD�0XQGLDO��,&(;��0DGULG��SiJV��������&/$9(��&/$8725��'RQRVR��9LFHQWH�������7Ë78/2��³&RPHUFLR�LQWHUQDFLRQDO��HYROXFLyQ�\�SHUVSHFWLYDV´5(9,67$��(FRQRPLVWDV��Q~P������H[WUDRUGLQDULR���PDU]R��SiJV��������&/$9(��$$8725��'RQRVR��9LFHQWH�������7Ë78/2��³)OXMRV�FRPHUFLDOHV��HQ�HO�PXQGR�VH�YHQGH�ELHQ´�/,%52��&ODYHV�GH�OD�(FRQRPtD�0XQGLDO��,&(;��0DGULG��SiJV��������&/$9(��&/
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³*OREDOL]DFLyQ�\�FRPHUFLR�LQWHUQDFLRQDO´�5(9,67$��(FRQRPLVWDV� Q~P������H[WUDRUGLQDULR���PDU]R��SiJV����������&/$9(��$
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³/D�(FRQRPtD�FRPR�WHRUtD�KLVWyULFD´5(9,67$��$QWKURSRV��Q~P������HQHUR�IHEUHUR��SiJV���������&/$9(��$
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³(O�FRPHUFLR�H[WHULRU´�/,%52�� -RVp� /XLV� *DUFtD� 'HOJDGR� �GLUHFWRU��� (VWUXFWXUD� HFRQyPLFD� GH� 0DGULG�� (GLWRULDO�&LYLWDV��0DGULG��FDS�������SiJV�����������&/$9(��&/
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³8QLyQ�PRQHWDULD�\�FRPSHWLWLYLGDG�H[SRUWDGRUD��$QiOLVLV�HPStULFR�GHVGH�OD�HPSUHVD�HVSDxROD´�/,%52�� $�� $QFKXHOR� �GLUHFWRU��� &RQVHFXHQFLDV� HFRQyPLFDV� GHO� (XUR�� (GLWRULDO� &LYLWDV��0DGULG��&/$9(��&/



�
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³/D�QXHYD�%DODQ]D�GH�3DJRV�GH�(VSDxD�\�ORV�HIHFWRV�GH�OD�,QWHJUDFLyQ´�/,%52��-RVp�$QWRQLR�1LHWR���HGLWRU��/D�(FRQRPtD�(VSDxROD�DQWH�OD�8QLyQ�0RQHWDULD�(XURSHD��(GLWRULDO�6tQWHVLV��0DGULG��FDS�����SiJV���������&/$9(��&/
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³(O�FRPHUFLR�H[WHULRU�HQ�OD�(FRQRPtD�*OREDO´��5(9,67$��(FRQRPLVWDV��Q~P������H[WUDRUGLQDULR��SiJV����������&/$9(��$
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³3RVWNH\QHVLDQRV�\�IXQGDPHQWRV�GH�(FRQRPtD�$SOLFDGD´5(9,67$��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P�������QRYLHPEUH��SiJV��������&/$9(��$
$8725��'RQRVR��9LFHQWH�������7Ë78/2���8QD�LQWHJUDFLyQ�QHFHVDULD��$QiOLVLV�GHVGH�OD�%DODQ]D�GH�3DJRV��/,%52��&DStWXOR����GH�9HODUGH��-���*DUFtD�'HOJDGR��-�/��\�3HGUHxR��$���(VSDxD�HQ�OD�8QLyQ�(XURSHD��%DODQFH�GH�XQ�GHFHQLR��(GLWRULDO�&LYLWDV��0DGULG��SiJV�����������&/$9(��&/
$8725��'RQRVR��9LFHQWH�������7Ë78/2��³/D�QXHYD�EDODQ]D�GH SDJRV�GH�(VSDxD��FRQWHQLGR�\�HYROXFLyQ´5(9,67$��(FRQRPLVWDV��Q~P������H[WUDRUGLQDULR��SiJV��������&/$9(��$
$8725� 'RQRVR��9LFHQWH�������7Ë78/2� �%DODQ]D�GH�3DJRV�\�HTXLOLEULR�H[WHULRU��/,%52��&DStWXOR����GH�-RVp�/XLV�*DUFtD�'HOJDGR��GLUHFWRU���/HFFLRQHV�GH�(FRQRPtD�(VSDxROD��(GLWRULDO�&LYLWDV��0DGULG���SiJV�����������&/$9(��&/
$8725� 'RQRVR��9LFHQWH�������7Ë78/2� �0HUFDGR�8QLFR�(XURSHR�\�(PSUHVD�([SRUWDGRUD��5(9,67$��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��QXP�������PD\R��&/$9(��$
$8725� 'RQRVR��9LFHQWH ������7Ë78/2� �&RQVXPR���DKRUUR�\�IRUPDFLyQ�GH�FDSLWDO���/,%52�� &DStWXOR� ��� GH� -�/�� *DUFtD� 'HOJDGR� �GLUHFWRU�� (VSDxD�� HFRQRPtD�� (VSDVD� &DOSH��0DGULG���������QXHYD�HGLFLyQ�DPSOLDGD��&/$9(��&/
$8725� 'RQRVR��9LFHQWH�������7Ë78/2� �(YROXFLyQ�\�FDUDFWHUtVWLFDV�GHO�VHFWRU�H[WHULRU�GH�,EHURDPpULFD���



�/,%52� *UDQ�(QFLFORSHGLD�GH�(VSDxD�\�$PpULFD��7RPR�;��GLULJLGR�SRU�-XDQ�9HODUGH���SiJV�����������(VSDVD�&DOSH��0DGULG��&/$9(��&/
$8725(6��'RQRVR��9���\�0DUWtQ��9��������7Ë78/2��³5DGLRJUDItD�GH�OD�(XURSD�GH�OD�DPSOLDFLyQ´5(9,67$��(FRQRPLVWDV��Q~P������SiJV���������&/$9(��$
$8725(6��'RQRVR��9���\�0DUWtQ��9��������7Ë78/2��³&RPHUFLR�H�LQYHUVLRQHV�H[WHULRUHV�GH�OD�&RPXQLGDG�GH�0DGULG´5(9,67$��(FRQRPLVWDV��Q~P�����H[WUDRUGLQDULR��SiJV����������&/$9(��$
$8725(6��$EDG��&���'RQRVR��9��\�GH�0LJXHO��&��-��������7Ë78/2��³6LWXDFLyQ�GH�OD�HFRQRPtD�PXQGLDO�D�ILQHV�GH�VLJOR´�/,%52��&ODYHV�GH�OD�(FRQRPtD�0XQGLDO��,&(;��0DGULG��SiJV����������&/$9(��&/$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³(O VHFWRU�H[WHULRU´�/,%52�� -RVp� /XLV� *DUFtD� 'HOJDGR� �GLUHFWRU��� /HFFLRQHV� GH� (FRQRPtD� (VSDxROD�� (GLWRULDO�&LYLWDV��0DGULG����FDS������SiJV�����������&/$9(��$$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³0RGHOL]DFLyQ�GHO�FRPSRUWDPLHQWR�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD´�5(9,67$��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��Q~P�������QRYLHPEUH��SiJV��������&/$9(��$
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³/D�HPSUHVD�H[SRUWDGRUD�HVSDxROD�HQ�HO�ILQDO�GH�ORV�QRYHQWD´5(9,67$��(FRQRPLVWDV��Q~P�����H[WUDRUGLQDULR��SiJV���������&/$9(��$
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³2EVWiFXORV�D�OD�LQWHUQDFLRQDOL]DFLyQ�\�SROtWLFDV�SXEOLFDV�GH�SURPRFLyQ��(O�FDVR�GH�(VSDxD´��5(9,67$��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~P������SiJV���������&/$9(��$
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³/D�LQWHUQDFLRQDOL]DFLyQ�FRPR�HVWUDWHJLD�FRPSHWLWLYD�GH�ODV�3<0(6´/,%52�� &DStWXOR� ��� GHO� ,QIRUPH� $QXDO�� /D� SHTXHxD� \�PHGLDQD� HPSUHVD� HQ� (VSDxD�� ������,QVWLWXWR� GH� OD� 0HGLDQD� \� 3HTXHxD� (PSUHVD�� 0DGULG�� SiJV��������� �FRQ� OD� FRODERUDFLyQ� GH�$QWRQLR�$UFLpQDJD�&/$9(��&/



�$8725(6� $ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2���(YDOXDFLyQ�GH�ODV�FDSDFLGDGHV�FRPSHWLWLYDV�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD��/,%52��9DULRV�$XWRUHV��/D�HFRQRPtD�HVSDxROD�HQ�XQ�HVFHQDULR�DELHUWR��)XQGDFLyQ�$UJHQWDULD��&ROHFFLyQ�(FRQRPtD�(VSDxROD��0DGULG��SiJV��������&/$9(��&/
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³/D�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HPSUHVD�\�HO�DSR\R�S~EOLFR´5(9,67$��(FRQRPLVWDV��Q~P������H[WUDRUGLQDULR��SiJV���������&/$9(�$
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2�´(IHFWRV�FRPHUFLDOHV�GH�OD�LQWHJUDFLyQ��XQ�EDODQFH´5(9,67$��(FRQRPLVWDV��Q~P������H[WUDRUGLQDULR��SiJV���������&/$9(�$
$8725(6� $ORQVR��-RVp�$QWRQLR�\��'RQRVR��9LFHQWH�������7Ë78/2� �/D�HPSUHVD�H[SRUWDGRUD�HVSDxROD��8QD�FDUDFWHUL]DFLyQ��5(9,67$��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q~PV��������SiJV����������&/$9(�$
$8725(6� $ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2� �5DVJRV�\�FRQGXFWDV�GH�OD�HPSUHVD�H[SRUWDGRUD�/,%52� (O�VHFWRU�H[WHULRU�GH�OD�HFRQRPtD�HVSDxROD��HGLWDGR�SRU�-�9HODUGH��-�/�*DUFtD�'HOJDGR��$�3HGUHxR���(FRQRPLVWDV�/LEURV��&ROHJLR�GH�(FRQRPLVWDV�GH�0DGULG��0DGULG��SDJV������D�����&/$9(��&/
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2�� ³3HUVSHFWLYDV� GH� ODV� UHODFLRQHV� HFRQyPLFDV� GH� (VSDxD�,EHURDPpULFD�&RPXQLGDG�(XURSHD´5(9,67$��3HQVDPLHQWR�,EHURDPHULFDQR��Q~P������HQHUR�MXQLR��SiJV��������&/$9(��$
$8725(6��$ORQVR��-RVp�$QWRQLR�\�'RQRVR��9LFHQWH�������7Ë78/2��³$XVZLUNXQJHQ�GHV�(*�%HLWULWWV�6SDQLHQV�DXI�GHQ�LEHURDPHULFDQLVFKHQ�+DQGHO´�/,%52����'LH�%H]LHKXQJHQ�]ZLVFKHQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�XQG�/DWHLQDPHULND��+�-�3HWHUVHQ��+UVJ����1RPRV�9HUODJDVJHVHOOVFKDIW��%DGHQ�%DGHQ��SiJV����������&/$9(��&/�
�����2WUDV�3XEOLFDFLRQHV
$XWRU�GH�ORV�VLJXLHQWHV�WUDEDMRV�HQ�&ODYHV�GH�OD�(FRQRPtD�0XQGLDO�� ,&(;��0DGULG�������������SiJLQDV�
³'H�OD�HXIRULD�GH�0DDVWULFKW�D�OD�WULVWH]D�GHO�HXUR´��SiJV����������³7UDQVLFLyQ�LQFLHUWD�FRQ GHVWLQR�HQ�OD�8QLyQ�(XURSHD´��SiJV����������



�³6LWXDFLRQHV�GLIHUHQWHV�FRQ�FUHFLHQWH�SURWDJRQLVPR�GH�OD�8QLyQ�(XURSHD�\�GHO�PHUFDGR´��SiJV����������³/D�WUDQVLFLyQ�VXUJLGD�GHO�IUtR�DYDQ]D�FRQ�SDVR�OHQWR´��SiJV����������³6RFLRV�PHGLWHUUiQHRV�HQ�EXVFD�GHO�GHVDUUROOR´��SiJV����������³2SRUWXQLGDGHV�GH�QHJRFLR�HQ�XQ�HQWRUQR�LQHVWDEOH´��SiJV����������³8QD�UHJLyQ�FRQ�YLVWDV�D�ODUJR�SOD]R´��SiJV����������³/D�HVSHUDQ]D�YLHQH�GHVGH�HO�VXU�GHO�6XU´��SiJV����������
��� &RQJUHVRV�\�6HPLQDULRV��VHOHFFLyQ�GH�DVLVWHQFLDV�\�FRQWULEXFLRQHV�
$8725(6��9LFHQWH�'RQRVR�\�9tFWRU�0DUWtQ7Ë78/2��$SHUWXUD�H[WHUQD�\�FUHFLPLHQWR�HFRQyPLFR��HO�FDVR�GH�(VSDxD7,32�'(�3$57,&,3$&,Ï1��&RPXQLFDFLyQ&21*5(62��9,�(QFXHQWUR�GH�(FRQRPtD�$SOLFDGD/8*$5� '(� &(/(%5$&,Ï1�� )DFXOWDG� GH� &LHQFLDV� (FRQyPLFDV� \� (PSUHVDULDOHV��8QLYHUVLGDG�GH�*UDQDGD)(&+$������GH�MXOLR�GH�����
$8725��9LFHQWH�'RQRVR7Ë78/2�� (IHFWRV� GHO� FRPHUFLR� LQWHUQDFLRQDO� VREUH� ORV� IOXMRV� PLJUDWRULRV� HQ� XQD� HFRQRPtD�JOREDOL]DGD7,32�'(�3$57,&,3$&,Ï1��3RQHQFLD6(0,1$5,2��(O�IHQyPHQR�PLJUDWRULR��XQ�UHWR�SDUD�OD�(XURSD�FRPXQLWDULD/8*$5�'(�&(/(%5$&,Ï1��)XQGDFLyQ�'XTXHV�GH�6RULD��8QLYHUVLGDG�GH�6DODPDQFD)(&+$��������GH�QRYLHPEUH�GH�����
$8725(6��-RVp�$QWRQLR�$ORQVR�\�9LFHQWH�'RQRVR7Ë78/2��0RGHOL]DFLyQ�GHO�FRPSRUWDPLHQWR�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD7,32�'(�3$57,&,3$&,Ï1��3RQHQFLD&21*5(62��9,�-RUQDGDV�GH�(FRQRPtD�,QWHUQDFLRQDO38%/,&$&,Ï1��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��SUy[LPD�SXEOLFDFLyQ�/8*$5�'(�&(/(%5$&,Ï1��8QLYHUVLGDG�GH�9DOHQFLD)(&+$��������GH�MXQLR�GH�����
$8725��9LFHQWH�'RQRVR7Ë78/2��8QD�LQWHJUDFLyQ�QHFHVDULD��$QiOLVLV�GHVGH�OD�%DODQ]D�GH�3DJRV7,32�'(�3$57,&,3$&,Ï1��3RQHQFLD&21*5(62��,;�-RUQDGDV�GH�$OLFDQWH�VREUH�(FRQRPtD�(VSDxROD38%/,&$&,Ï1��(GLWRULDO�&LYLWDV��0DGULG������/8*$5�'(�&(/(%5$&,Ï1��8QLYHUVLGDG�GH�$OLFDQWH��$OLFDQWH�$f2�������
$8725(6��-RVp�$QWRQLR�$ORQVR�\�9LFHQWH�'RQRVR7Ë78/2��(YDOXDFLyQ�GH�ODV�FDSDFLGDGHV�FRPSHWLWLYDV�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD7,32�'(�3$57,&,3$&,Ï1��3RQHQFLD&21*5(62��(FRQRPtD�UHDO�\�ILQDQFLHUD�HQ�(VSDxD��UHODFLRQHV�\�SHUVSHFWLYDV�



�38%/,&$&,Ï1��)XQGDFLyQ�$UJHQWDULD��0DGULG�������/8*$5�'(�&(/(%5$&,Ï1��)XQGDFLyQ�$UJHQWDULD��0DGULG�$f2������
$8725��9LFHQWH�'RQRVR�7Ë78/2��/D�HPSUHVD�H[SRUWDGRUD�HVSDxROD�IUHQWH�DO�0HUFDGR�ÒQLFR7,32�'(�3$57,&,3$&,Ï1��3RQHQFLD&21*5(62��'pILFLW�FRPHUFLDO�\�FRPSHWLWLYLGDG�GH�OD�HFRQRPtD�HVSDxROD/8*$5�'(�&(/(%5$&,Ï1��8QLYHUVLGDG�+LVSDQRDPHULFDQD�GH�6DQWD�0DUtD�GH�OD�5iELGD��8QLYHUVLGDG�GH�6HYLOOD�$f2������
$8725��9LFHQWH�'RQRVR7Ë78/2��/D�SHULIHULD�HXURSHD��HO�FDVR�GH�(VSDxD7,32�'(�3$57,&,3$&,Ï1��3RQHQFLD&21*5(62��(O�VLVWHPD�&HQWUR�3HULIHULD��SUHVHQWH�\�SHUVSHFWLYDV�2UJDQL]DGR�SRU�OD�UHYLVWD��3HQVDPLHQWR�,EHURDPHULFDQR��\�OD�&(3$/�/8*$5�'(�&(/(%5$&,Ï1��,QVWLWXWR�GH�&RRSHUDFLyQ�,EHURDPHULFDQD��0DGULG�$f2�������
$8725(6��-RVp�$QWRQLR�$ORQVR�\�9LFHQWH�'RQRVR7Ë78/2��5DVJRV�\�FRQGXFWDV�GH�OD�HPSUHVD�H[SRUWDGRUD�HVSDxROD7,732�'(�3$57,&,3$&,Ï1��3RQHQFLD&21*5(62��,,�-RUQDGDV�GH�$OLFDQWH�VREUH�(FRQRPtD�(VSDxROD38%/,&$&,Ï1��(FRQRPLVWDV�/LEURV��&ROHJLR�GH�(FRQRPLVWDV�GH�0DGULG�/8*$5�'(�&(/(%5$&,Ï1��$OLFDQWH�$f2������
��� 7HVLV�GRFWRUDOHV�GLULJLGDV
7Ë78/2��'2&725$1'2��$VLHU�0LQRQGR81,9(56,'$'��'HXVWR)$&8/7$'�$f2������&$/,),&$&,Ï1��6REUHVDOLHQWH�FXP�ODXGH�SRU�XQDQLPLGDG
7Ë78/2�� &RPHUFLR� LQWUDLQGXVWULDO� HQ� OD� LQGXVWULD� DOLPHQWDULD� HVSDxROD�� GHWHUPLQDQWHV�QDFLRQDOHV�\�VHFWRULDOHV'2&725$1'2��0LJXHO�&DUUHUD�7UR\DQR81,9(56,'$'��&RPSOXWHQVH�GH�0DGULG���)$&8/7$'��&LHQFLDV�(FRQyPLFDV�\�(PSUHVDULDOHV�$f2����������&$/,),&$&,Ï1��6REUHVDOLHQWH�FXP�ODXGH SRU�XQDQLPLGDG�
7Ë78/2�� 'HWHUPLQDQWHV� QDFLRQDOHV� GHO� FRPHUFLR� LQWUDLQGXVWULDO� ELODWHUDO� LQWUDFRPXQLWDULR��������



��'2&725$1'2��-DYLHU�GHO�5tR�6iQFKH]81,9(56,'$'��6DODPDQFD����)$&8/7$'��(FRQRPtD�\�(PSUHVD$f2�����������������&$/,),&$&,Ï1��6REUHVDOLHQWH�FXP�ODXGH�SRU�XQDQLPLGDG�



��
��� 2WURV�PpULWRV
�'LUHFWRU�GHO�'HSDUWDPHQWR�GH�DQiOLVLV�HFRQyPLFR�LQWHUQDFLRQDO��GHO�,QVWLWXWR�&RPSOXWHQVH�GH�(VWXGLRV�,QWHUQDFLRQDOHV�
� 'LUHFWRU�GHO�&RQVHMR�GH�5HGDFFLyQ�GH�&ODYHV�GH�OD�(FRQRPtD�0XQGLDO��,&(;��0DGULG�������
�'LUHFWRU�GHO�&RQVHMR�GH�5HGDFFLyQ�GH�&ODYHV�GH�OD�(FRQRPtD�0XQGLDO��,&(;��0DGULG�������
�(YDOXDGRU�GH�ODV�VLJXLHQWHV�3XEOLFDFLRQHV��&XDGHUQRV�$UDJRQHVHV�GH�(FRQRPtD��&XDGHUQRV�GH�(FRQRPtD�\�'LUHFFLyQ�GH�OD�(PSUHVD��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��5HYLVWD�$VWXULDQD�GH�(FRQRPtD��5HYLVWD�GH�(FRQRPtD�$SOLFDGD�
� %HFD�SDUD�OD�UHDOL]DFLyQ�GH�WHVLV�GRFWRUDOHV�GHO�,QVWLWXWR�GH�&RRSHUDFLyQ�,EHURDPHULFDQD�
� 'LUHFWRU�DGMXQWR�GH�OD�UHYLVWD��3HQVDPLHQWR�,EHURDPHULFDQR���GXUDQWH�ORV�DxRV�������\�������
� 3URIHVRU� \� FRRUGLQDGRU� GHO� iUHD� �/D� VLWXDFLyQ� HFRQyPLFD� ODWLQRDPHULFDQD�� /RV� LQWHQWRV� GH�LQWHJUDFLyQ� HFRQyPLFD�� GHO� �� ,� &XUVR� VREUH� OD� $UPRQL]DFLyQ� )LVFDO� FRPR� 3DVR� KDFLD� OD�,QWHJUDFLyQ�(FRQyPLFD���RUJDQL]DGR�SRU�OD�(VFXHOD�GH�+DFLHQGD�3~EOLFD��SDUD�)XQFLRQDULRV�FRQ�WtWXOR�VXSHULRU�GH�ODV�$GPLQLVWUDFLRQHV�$GXDQHUDV�/DWLQRDPHULFDQDV��0DGULG��GHO���GH�IHEUHUR�DO����GH�PDU]R�GH�������
� 3URIHVRU�HQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�\�(PSUHVDULDOHV��,&$'(��GH�OD�8QLYHUVLGDG�3RQWLILFLD�&RPLOODV��0DGULG��GXUDQWH�HO�FXUVR�������������(VWUXFWXUD�\�3ROtWLFD�(FRQyPLFD�GH�(VSDxD���\�GXUDQWH�HO�FXUVR�������������(VWUXFWXUD�(FRQyPLFD�GH�(VSDxD��
�3URIHVRU�\�SRQHQWH�GH�QXPHURVRV�PDVWHU��FXUVRV�\�VHPLQDULRV�UHIHULGRV�VREUH�WRGR�DO�FRPHUFLR�H[WHULRU��OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HPSUHVD�\�OD�JOREDOL]DFLyQ�GH�OD�HFRQRPtD�


