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3DUD PHGLFDPHQWRV FRPR ,EXSURIHQR� 'DOV\� $SLUHWDO� 3DUDFHWDPRO« QHFHVLWDPRV WHQHU SRU HVFULWR�
TXH�QRV�DXWRUL]iLV�D�GiUVHOR��3DUD�GRORUHV�SXQWXDOHV�DXWRUL]R���LQGLFDU�PHGLFDPHQWR�\ GRVLV�

x 6L�D�PL�KLMD�R�KLMR�OH�GXHOH�OD�FDEH]D��LQGLFDU�PHGLFDPHQWH�\ GRVLV�
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(VWD� ILFKD� HVWi� KHFKD� FRQ� HO� ILQ� GH� DXWRUL]DU� D� ORV� PRQLWRUHV� D� SURSRUFLRQDU� ORV� PHGLFDPHQWRV� TXH�
YXHVWURV�DV� KLMRV�DV� QHFHVLWHQ� WDQWR� HQ� HO� FDVR� GH� HQIHUPHGDGHV� SHUPDQHQWHV�� FUyQLFDV�� FRPR� HQ� HO�
FDVR�GH�DOJ~Q�GRORU�HQIHUPHGDG�SXQWXDO�
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&RPR� VDEpLV� HQ� QXHVWUD� SiJLQD� ZHE�� ZZZ�WDOODF�RUJ�� )DFHERRN�� ,QVWDJUDP�� 7ZLWWHU� \� FDQDO� GH

<RX7XEH��FROJDPRV�IRWRV�GH� WRGDV�QXHVWUDV�DFWLYLGDGHV�\�SDUD�HOOR�QHFHVLWDPRV�YXHVWUD�DXWRUL]DFLyQ��

7DPELpQ�� SDUD� HO� WUDWDPLHQWR GH� LQIRUPDFLyQ� \� GDWRV� SHUVRQDOHV� R� IRWRJUDItDV� GH� YXHVWURV� KLMRV�DV�

XVDUHPRV� DOPDFHQDPLHQWR� HQ� OD� QXEH� GH� *RRJOH� 'ULYH�� (V� SRU� HOOR� QHFHVDULR� DFHSWDU� OD� OH\� GH�

SURWHFFLyQ�GH�GDWRV��/23'��TXH�SRGUpLV�FRQVXOWDU�HQ� OD�SiJLQD�RILFLDO�GHO�%2(�R�HQ�HO�DYLVR� OHJDO�GH�

*RRJOH�SDUD�PiV�LQIRUPDFLyQ�

<R�'��� ��FRQ�'1, Q�

\�R '� ��FRQ�'1, Q�

DFHSWR�TXH�VH�JXDUGH�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�PL�KLMR�D�GH�FDUD�D�ODV�DFWLYLGDGHV�\�TXH�ODV�IRWRV�HQ�

ODV�TXH�DSDUH]FD�HO�DXWRUL]DGR��SXHGDQ�H[SRQHUVH�HQ�ORV�HVSDFLRV�GHVWLQDGRV�GHO�*UXSR�6FRXW�7DOODF�
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'��'� � FRQ�'1,�1,(�3DVDSRUWH�1�BBBBBBBBBBBBBBBBBBB

<��� '��'� � FRQ '1,�1,(�3DVDSRUWH 1��BBBBBBBBBBBBBBBBBB

FRPR WXWRUHV�OHJDOHV GH ��FRQ�'1,�1,(��3DVDSRUWH�

1�BBBBBBBBBBBBBBBBBBB� DVHJXUDPRV�KDEHU�OHtGR�\�GDGR�QXHVWUD�WRWDO�FRQIRUPLGDG�D�WRGRV�\�FDGD�XQR�GH�ORV�

VLJXLHQWHV SXQWRV�

�� $XWRUL]R DO PHQRU EDMR PL WXWHOD D SDUWLFLSDU HQ WRGDV ODV DFWLYLGDGHV RUJDQL]DGDV SRU HO *UXSR 6FRXW 7DOODF�GHQWUR�
GHO�DxR�HVFRODU����B����B��VLHPSUH�\�FXDQGR�KD\D�VLGR�LQIRUPDGR�DGHFXDGDPHQWH�GH�OD�DFWLYLGDG D�WUDYpV GH�XQ
IRUPXODULR�UHFLELGR�SRU�HO�JUXSR�GH�SDGUHV�PDGUHV�GH�:KDWV$SS \�FRQILUPH�OD�DVLVWHQFLD�H�LQVFULSFLyQ GHO�PHQRU�D�
VXV�UHVSRQVDEOHV FRQ�OD�FXPSOLPHQWDFLyQ GHO�PLVPR� (V�SRU�HOOR�TXH� 2725*2�2725*$026�(;35(6$0(17(�
SHUPLVR�SDUD�VX�SDUWLFLSDFLyQ�HQ�ODV�DFWLYLGDGHV UHDOL]DGDV�HQ�HO�UHFLQWR�GH�OD�SDUURTXLD�6WD��/XLVD�GH�0DULOODF�FRPR
IXHUD�GHO�PLVPR�� LQFOX\HQGR�DTXHOODV� UHDOL]DGDV IXHUD�GH� OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG� HQWUH� ODV� TXH�VH�
HQFXHQWUDQ� 5HXQLRQHV�VHPDQDOHV�HQ�VXV ORFDOHV��H[FXUVLRQHV GH�GXUDFLyQ LQIHULRU D����KRUDV��VDOLGDV�\�DFDPSDGDV�
FRQ SHUQRFWD�\�FDPSDPHQWRV�GH YHUDQR�

(Q�FDVR�GH�FXVWRGLD�FRPSDUWLGD��VL�WDOHV WXWRUHV�KDQ�SURSRUFLRQDGR�ORV�GDWRV�SHGLGRV�HQ HO�GRFXPHQWR�³,QVFULSFLyQ
D�URQGD *UXSR�6FRXW�7DOODF´��VHUiQ�LQIRUPDGRV�GH ODV�VDOLGDV��H[FXUVLRQHV \�DFDPSDGDV��GH�GXUDFLyQ LQIHULRU�\�
VXSHULRU�D����KRUDV��D�WUDYpV GH�ORV�IRUPXODULRV�HQYLDGRV�SRU�ORV�JUXSRV�GH�:KDWV$SS�GH�SDGUHV�PDGUHV�\�SRGUiQ�
FXPSOLPHQWDUOR�DPERV VL� DVt� OR� GHVHDQ��DXQTXH�QRV�YDOGUi� FRQ�XQR�� 6L� SRU� FXHVWLRQHV�DMHQDV�DO� JUXSR� DOJ~Q�
SURJHQLWRU QR�KD�VLGR LQIRUPDGR�GH�OD�DVLVWHQFLD�GHO�PHQRU�SRU�HO�RWUR�SURJHQLWRU�R�QR�KD�UHFLELGR�WDO�IRUPXODULR�
SRUTXH� QR� KD� SURSRUFLRQDGR� ORV� GDWRV� QHFHVDULRV�� VH� H[FOX\H� DO� JUXSR� \� D� VXV� UHVSRQVDEOHV� GH� WRGD�
UHVSRQVDELOLGDG GHULYDGD�GH�HVWR�

�� $XWRUL]R�TXH�HO�PHQRU�EDMR�PL�WXWHOD�VHD�VRPHWLGR�D�ORV�WUDWDPLHQWRV�PpGLFRV�R�TXLU~UJLFRV�GH�XUJHQFLD TXH VHDQ
QHFHVDULRV� D MXLFLR GHO HTXLSR PpGLFR TXH HQ VX FDVR OH DWLHQGD� D ILQ GH SUHVHUYDU R UHVWDEOHFHU�VX VDOXG�

�� (O�*UXSR�6FRXW�7DOODF�VLQ�GHWULPHQWR�GH� OR�H[SXHVWR�HQ�HO�SXQWR�DQWHULRU��VH�FRPSURPHWH�D�KDFHU�FXDQWR�GH pO
GHSHQGD SDUD SRQHUVH HQ FRQWDFWR FRQ ORV WXWRUHV OHJDOHV GHO PHQRU D ILQ GH PDQWHQHUOHV LQIRUPDGRV�HQ WRGR
PRPHQWR GH ODV LQFLGHQFLDV UHOHYDQWHV UHODWLYDV D OD VDOXG R ELHQ HVWDU GH ORV PHQRUHV� )DFLOLWDQGR�TXH� OOHJDGR�HO�
FDVR� VHDQ�ORV�SURSLRV�WXWRUHV�TXLHQHV�WRPHQ�ODV�GHFLVLRQHV SHUWLQHQWHV�UHIHUHQWHV�D�ORV�WUDWDPLHQWRV�R�DFFLRQHV�
D�VHJXLU�HQ�ORV�FDVRV�PHQFLRQDGRV�HQ�HO�SXQWR���GHO�SUHVHQWH GRFXPHQWR�

�� &RPR WXWRU OHJDO GHO PHQRU DXWRUL]R D TXH WRGR HO PDWHULDO JUiILFR \ YLGHRJUiILFR� HQ SDUWLFXODU IRWRJUDItDV \�YtGHRV��
SHUR�VLQ�H[FOXLU�QLQJ~Q�RWUR�WLSR�GH�PDWHULDOHV�PXOWLPHGLD�SXHGD�VHU�XWLOL]DGR�SRU��HO�*UXSR�6FRXW�7DOODF��6FRXWV�GH�
0DGULG� P6F�� 0RYLPLHQWR� 6FRXW� &DWyOLFR�� OD� 2ILFLQD� 6FRXW� 0XQGLDO� R� OD� )XQGDFLyQ� 3URPHVD�� GHQWUR� GH� VXV�
DFWLYLGDGHV��SXEOLFDFLRQHV��PDWHULDOHV�SURPRFLRQDOHV��PDWHULDOHV�YLGHRJUiILFRV�R�PXOWLPHGLD�

�� 'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GH&DUiFWHU�3HUVRQDO�
VH OH LQIRUPD TXH� WRGRV ORV GDWRV D ORV TXH WHQJD DFFHVR� IDFLOLWDGRV SRU 9G�� VHUiQ LQFRUSRUDGRV�D�ORV�ILFKHURV�GHO�
*UXSR�6FRXW�7DOODF��GH�6FRXWV�GH�0DGULG�± P6F�\�GH�OD�)XQGDFLyQ�3URPHVD��SDUD�SRVLELOLWDU�HO�PDQWHQLPLHQWR�\�OD�
JHVWLyQ�GH�OD�UHODFLyQ�FRQ�HO�PLHPEUR�GHO�JUXSR�\�VX IDPLOLD�

�� &RPR� WXWRU� OHJDO� GHO� PHQRU� 9G�� WLHQH� GHUHFKR� D� HMHUFLWDU�� HQ� FXDOTXLHU� PRPHQWR�� ORV� GHUHFKRV� GH� DFFHVR��
UHFWLILFDFLyQ��FDQFHODFLyQ�\�RSRVLFLyQ�TXH�OH�DVLVWHQ�FRQIRUPH�D�OD�/H\����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�
GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��PHGLDQWH�HVFULWR�GLULJLGR�DO�5HVSRQVDEOH�GHO�JUXSR��D� OD VLJXLHQWH�GLUHFFLyQ��GH�
FRUUHR�HOHFWUyQLFR�ILUPDGR�GLJLWDOPHQWH� NUDDO#WDOODF�RUJ
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