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(O�IHQyPHQR�VH�KD�GHELGR�D�OD�FRPELQDFLyQ�GH�XQD�VHULH�GH�IDFWRUHV�([LVWHQFLD��HQ�SURIXQGLGDG��GH�XQ�DFXtIHUR�GHWUtWLFR�FX\DV�DJXDV�VH�HQFRQWUDEDQ�VREUHVDWXUDGDVHQ�JDV�3HUIRUDFLyQ�GH�XQ�VRQGHR�TXH�KD�DOFDQ]DGR�GLFKR�DFXtIHUR�
%RPEHR�GHVGH�HO� VRQGHR� KDVWD� SURGXFLU� XQ� GHVFHQVR� SLH]RPpWULFR� WDO� TXH� KD� SURYRFDGR� ODGHVFRPSUHVLyQ� GHO� FRQWHQLGR� GH£� DFXtIHUR� �DJXD� \� JDV�� \� OD� OLEHUDFLyQ� V~ELWD� GHO� JDVVREUHVDWXUDGR�HQ�IRUPD�GH�EXUEXMDV��GHQWUR�R�HQ�ODV�LQPHGLDFLRQHV�GH�OD�HQWXEDFLyQ�7UDV�HO�SURFHVR�GH�OLEHUDFLyQ�GH�EXUEXMDV�GHQWUR�GH�OD�SHUIRUDFLyQ��OD�SUHVLyQ�TXH�HMHUFH�VREUH�HODFXtIHUR� HO� YROXPHQ� GH� JDV� \� GH� DJXD� FRQWHQLGD� HQ� OD� PLVPD� HV� EDVWDQWH� PHQRU� TXH� ODFRUUHVSRQGLHQWH�D�OD�FROXPQD�GH�DJXD�SUHYLD�DO�ERPEHR��SRU�OR�TXH�VH�SURGXFH�OD�H[SXOVLyQ�GHOJDV�\�GHO�DJXD�DO�H[WHULRU�
8QD� YH]� FRPHQ]DGR� HO� SURFHVR� GH� H[SXOVLyQ� GH� JDV� \� GH� DJXD�� HO� SURSLR� PHFDQLVPR� GHH[SXOVLyQ�VH�UHWURDOLPHQWD��VLQ�VHU�\D�QHFHVDULD�OD�FRQWLQXLGDG�GHO�ERPEHR�LQLFLDO�

¢32548e�6(�+$�352'8&,'2�(1�(6(�38172�<�12�(1�2752"�¢38('(�5(3(7,56((/�)(1Ï0(12"
ÒQLFDPHQWH�VH�KD�SURGXFLGR�HQ�HO�VRQGHR�VXUJHQWH�SRUTXH�OD�PD\RU�SDUWH�GH�ODV�SHUIRUDFLRQHVGH�OD�]RQD�QR�DOFDQ]DQ�HO�QLYHO�SURIXQGR�GHO�DFXtIHUR��$XQTXH�HQ�ODV�LQPHGLDFLRQHV�GHO�VRQGHRVXUJHQWH�H[LVWH��DO�PHQRV��RWUD�SHUIRUDFLyQ��VRQGHR�GH�$TXLOLQR����������GH�VLPLODU�SURIXQGLGDG�TXH�GHEH�DOFDQ]DU�HO�DFXtIHUR�HQ�SDUHFLGDV�FRQGLFLRQHV��QR�KD�PDQLIHVWDGR�WDO�FRPSRUWDPLHQWR�SUREDEOHPHQWH��DO�QR�KDEHU�VLGR�ERPEHDGR�FRQ�WDQWD�LQWHQVLGDG�(YLGHQWHPHQWH� HO� IHQyPHQR� SRGUtD� UHSURGXFLUVH� HQ� HO� PLVPR� VRQGHR� R� HQ� RWUR�� VLHPSUH� \FXDQGR� VH� FXPSODQ� ODV� FRQGLFLRQHV� GH� SURIXQGLGDG� DOFDQ]DGD�� H[LVWHQFLD� GH� DFXtIHURVREUHVDWXUDGR�HQ�JDV�\�FDXGDO�GH�H[WUDFFLyQ�VXILFLHQWH�(Q�HO�FDVR�GHO�VRQGHR�DQWHULRUPHQWH�FLWDGR��VRQGHR�GH�$TXLOLQR����������VH�WLHQH�FRQVWDQFLD�GHTXH�GXUDQWH�HO�HQVD\R�GH�ERPEHR�TXH�VH�HIHFWXy�D�FRQWLQXDFLyQ�GH�VX�FRQVWUXFFLyQ��DxR�������VH� UHJLVWUDURQ� DVFHQVRV� LPSRUWDQWHV� GH� QLYHO� �HQ� YH]� GH� ORV� GHVFHQVRV� OyJLFRV� HQ� HVWDVFLUFXQVWDQFLDV���DXQTXH�VLQ�TXH�OOHJDUD�D�SURGXFLUVH�OD�VXUJHQFLD�
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(O�VRQGHR�VXUJHQWH�KD�H[SXOVDGR�DJXD��HOHPHQWRV�VyOLGRV�\�JDV�(O�FDXGDO�GH�DJXD�TXH�KD�VXUJLGR�GH£�VRQGHR�VH�KD�PDQWHQLGR�UHODWLYDPHQWH�FRQVWDQWH�GXUDQWHHO� SHULRGR� FRQWURODGR� �VHSWLHPEUH� �� GLFLHPEUH� GH� ������� HQWUH� ORV� ��� \� ORV� ��� OWV�� WHQLHQGRFRQRFLPLHQWR�GH�TXH�KD�FRQWLQXDGR�DFWLYR��FRQ�VLPLODU�FDXGDO��KDVWD�HO�GtD����GH�HQHUR�GH������HQ�WRWDO������GtDV��
(O� YROXPHQ� WRWDO� GH� DJXD�H[SXOVDGD� HQ� HVWRV� SUiFWLFDPHQWH� VHLV�PHVHV�GH� IXQFLRQDPLHQWR� VHHVWLPD�HQ���K0��
/RV� HOHPHQWRV� VyOLGRV� H[SXOVDGRV� SRU� HO� VRQGHR� FRUUHVSRQGLHURQ� EiVLFDPHQWH� D� DUHQDV� FRQOLPRV�\�DUFLOODV��$GHPiV��RFDVLRQDOPHQWH��VH�H[SXOVDURQ�FDQWRV�GH�WDPDxR�FHQWLPpWULFR�
'XUDQWH� ORV�WUHV�SULPHURV�PHVHV��HQ� ORV�TXH� OD�VXUJHQFLD�VH�SURGXFtD�VLQ� LPSHGLPHQWRV��HVWRVVHGLPHQWRV�VH�GHSRVLWDURQ�HQ�WRUQR�DO�VRQGHR�HQ�XQ�iUHD�SUy[LPD�D�ORV������N0������KD��
'HQWUR� GH� HVWD� VXSHUILFLH�� ORV� GHSyVLWRV� GH� DUHQD� VH� FRQFHQWUDEDQ�� OyJLFDPHQWH�� HQ� XQ� iUHDFHQWUDO�GH�DSUR[LPDGDPHQWH����KD�GH�H[WHQVLyQ��DOFDQ]DQGR�XQ�HVSHVRU�Pi[LPR�GH���� FP�\PHGLR�GH����FP��OR�FXDO�VXSRQH�XQ�YROXPHQ�GH�VyOLGRV�DFXPXODGRV�GH£�RUGHQ�GH��������0��
7HQLHQGR�HQ�FXHQWD�TXH�ODV�PXHVWUDV�GH�DJXD�GH£�VRQGHR�FRQWHQtDQ�KDVWD�XQ����GH�HOHPHQWRVVyOLGRV��VH�SXHGH�HVWLPDU�TXH�HO�YROXPHQ�WRWDO�GH�VyOLGRV�H[SXOVDGRV�GXUDQWH�ORV�VHLV�PHVHV�KDSRGLGR�VHU�0�RUGHQ�GH��������P¶��GH�ORV�FXDOHV�XQD�SDUWH�VLJQLILFDWLYD�KD�VLGR�DUUDVWUDGR�SRU�ORVFDXFHV�VXSHUILFLDOHV�
(O� JDV�H[SXOVDGR� SRU� HO� VRQGHR� HVWDED� FRQVWLWXLGR� IXQGDPHQWDOPHQWH� SRU� GLy[LGR� GH� FDUERQR�&����



¢'(�'21'(�352&('(�(/�$*8$�'(�/$�685*(1&,$"
/D�PDJQLWXG�GHO�FDXGDO�GH�DJXD�H[SXOVDGR�SRU�HO�VRQGHR��������£�V��HV�LQXVXDO�GHQWUR�GHO�iUHDGH�HVWXGLR��HQ�OD�TXH�ORV�FDXGDOHV�GH�ERPEHR�VRQ�JHQHUDOPHQWH�LQIHULRUHV�D����£�V�
&RPR�VH�KD�LQGLFDGR�DQWHULRUPHQWH��GXUDQWH�ORV�FDVL�VHLV�PHVHV�GH�IXQFLRQDPLHQWR��HO�YROXPHQGH�DJXD�H[SXOVDGR�KD�VLGR�GHO�RUGHQ�GH���KP���7HQLHQGR�HQ�FXHQWD�TXH� ORV�UHFXUVRV�KtGULFRVDQXDOHV��WDQWR�VXEWHUUiQHRV�FRPR�VXSHUILFLDOHV��GH�OD�WRWDOLGDG�GH�OD�FXHQFD�GH�*UDQiWXOD���0RUDOVRQ�GHO�RUGHQ�GH����KP��SDUD�XQ�WRWDO�GH�����N0��µ�\�TXH�HO�iUHD�GH�UHFDUJD�GHO�VRQGHR�SXHGHVHU�GHO�RUGHQ�GH����NP���HQ�HO�PHMRU�GH�ORV�FDVRV�ORV�UHFXUVRV�DQXDOHV�UHQRYDEOHV�UHODFLRQDGRVFRQ�HO�VRQGHR�VHUtDQ�GH�~QLFDPHQWH�����KP��
&RPSDUDQGR�HVWD�FLIUD�FRQ�HO�YROXPHQ�GH�DJXD�H[SXOVDGR�HO�VRQGHR��HV�OyJLFR�SHQVDU�TXH�ODPD\RU�SDUWH�GHO�PLVPR�KD�SURFHGLGR�GH�ODV�UHVHUYDV�GHO�DFXtIHUR�
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/RV�IOXMRV�DSUHFLDEOHV�GH�&���SURFHGHQWHV�GHO�VXEVXHOR�HQ�ORV�GLIHUHQWHV�GRPLQLRV�JHROyJLFRV�GHOSODQHWD�GRQGH�DSDUHFHQ��SXHGHQ�WHQHU�WUHV�RUtJHQHV��YROFiQLFR��RUJiQLFR�\�GHVFDUERQDWDFLyQ�GHVHGLPHQWRV�FDUERQDWDGRV��(O�FRQWH[WR�JHROyJLFR�GRQGH�VH�SUHVHQWDQ�HVRV�IOXMRV�HV�GHWHUPLQDQWHSDUD�HVWDEOHFHU� ODV�FDXVDV�SULPHUDV�GH�VX�SURFHGHQFLD��3RU�HVD� UD]yQ�� ORV�HVWXGLRV�JHROyJLFRV�FDUWRJUiILFRV��HVWUXFWXUDOHV��HVWUDWLJUiILFRV��SHWUROyJLFRV�\�YXOFDQROyJLFRV���DQiOLVLV�JHRTXtPLFRVH�LVRWySLFRV�\�SURVSHFFLyQ�JHRItVLFD��VRQ�QHFHVDULRV�SDUD�GHWHUPLQDU�XQR�X�RWUR�RULJHQ�
(Q�WRGRV�ORV�FDVRV��OD�DVFHQVLyQ�YHUWLFDO�GHO�&���GHVGH�VXV�OXJDUHV�GH�RULJHQ��VH�KDFH�D�WUDYpVGH�OD�UHG�GH�IUDFWXUDFLyQ��IDOODV�\�ILVXUDV��GHO�VXVWUDWR�ORFDO�
(Q�HO�FDVR�GHO�DOWR�IOXMR�GH�&���SUHVHQWH�HQ�HO�VRQGHR�VXUJHQWH�GH�*UDQiWXOD��WRGRV�ORV�GDWRVJHROyJLFRV�FRQRFLGRV� LQGLFDQ�TXH�HO�RULJHQ�HV�YROFiQLFR��/D�DXVHQFLD�GH�PDWHULD�RUJiQLFD�\VHGLPHQWRV� FDUERQDWDGRV� HQ� HO� VXEVXHOR� HQ� HO� iUHD� GH� OD� VXUJHQFLD� �FRQRFLGR� SRU� ORV� GDWRVJHRItVLFRV�� \� SRU� ORV� VRQGHRV�PHFiQLFRV� UHDOL]DGRV� HQ� ODV� FDPSDxDV�PLQHUDV� GH� ORV� DxRV� ���H[FOX\HQ� ORV� RUtJHQHV� RUJiQLFRV� \� GH� GHVFDUERQDWDFLyQ� SDUD� OD� SURFHGHQFLD� GHO� JDV�� 3RU� HOFRQWUDULR��ORV�DUJXPHQWRV�TXH�UHODFLRQDQ�GLUHFWDPHQWH�HO�RULJHQ�GHO�JDV�FRQ�ODV�PDQLIHVWDFLRQHVYROFiQLFDV�VRQ�YDULRV�\�FRPSUREDGRV��D�VDEHU�
/DV� iUHDV� GH� IOXMR� GH� &��� HQ� OD� SURYLQFLD� GH� &LXGDG� 5HDO� VH� HQFXHQWUDQ� WRGDV� GHQWUR� GH� ODVXSHUILFLH�TXH�RFXSDQ�ORV�DIORUDPLHQWRV�YROFiQLFRV�GH� OD�UHJLyQ��VLHQGR�FRLQFLGHQWHV� ORV� OtPLWHVGH�DPEDV�



/D� SUHVHQFLD� GH� ODV� DQRPDOtDV� GH� &��� HQ� OD� &XHQFD� GH� *UDQiWXOD�0RUDO VH� FRQFHQWUDQ� HQ� HOERUGH�QRUWH�GH� OD�FXHQFD��GHQWUR�GH�XQD�EDQGD�DODUJDGD�1���(��FRLQFLGHQWH�FRQ� OD�DOLQHDFLyQYROFiQLFD� PiV� UHFLHQWH� GH� OD� ]RQD�� ,JXDOPHQWH�� HVD� EDQGD� FRLQFLGH� FRQ� HO� SDVLOOR� DFWLYR� GHIUDFWXUDFLyQ�SULQFLSDO�GHO�iUHD��&RQ�HOOR�VH�GHPXHVWUD�TXH�HO�JDV�HV�OD�PDQLIHVWDFLyQ�UHPDQHQWHGH�HVYXOFDQLVPR�\�TXH�DVFLHQGH�D�WUDYpV�GH�IUDFWXUDV�SURIXQGDV�TXH�DWUDYLHVDQ�HO�]yFDOR�SDOHR]RLFRUHJLRQDO�
/D� SUHVHQFLD� GH� DQRPDOtDV� HQ� HO� JUDGR� JHRWpUPLFR� GH� HVD� DOLQHDFLyQ� YROFiQLFD� �PDDU� GH*UDQiWXOD�%RFD GHO�&DPSR���UHVSHFWR�DO�UHVWR�GH�OD�FXHQFD�QHyJHQD��GHPXHVWUD�TXH�D~Q�HVWiQDFWLYDV� R� VHPLDFWLYDV� ODV� DQRPDOtDV� SURSLDV� GH� HVWRV� IHQyPHQRV� YROFiQLFRV�� 3RU� WDQWR�� QR� HVH[WUDxR�TXH��DFRPSDxDQGR�D�HVWDV�DQRPDOtDV�JHRWpUPLFDV��SHUPDQH]FDQ�FRPR�UHPDQHQWHV�ORVIOXMRV�GH�JDVHV�PDQWpOLFRV��SULQFLSDOPHQWH�HO�GH�GLy[LGR�GH�FDUERQR��&���
7RGRV�HOORV�WLHQH�XQD�FDXVD�FRP~Q��OD�H[LVWHQFLD�GH�XQDV�]RQDV�GH�HPLVLyQ�GH�JDVHV�GH�RULJHQYROFiQLFR�
(Q�HO�FDVR�GH�OD�FXHQFD�WHUFLDULD�GH�*UDQiWXOD�0RUDO��HO�JDV��IXQGDPHQWDOPHQWH�&2���GH�RULJHQYROFiQLFR� KD� GHELGR� LUVH� DFXPXODQGR� HQ� OD� IUDQMD� VHSWHQWULRQDO� GH� OD� SDUWH� SURIXQGD� GH� ODFXHQFD�� TXH� FRQVWLWX\H� XQ� DFXtIHUR� FRQILQDGR� R� VHPLFRQILQDGR�� 'H�� PLVPR� PRGR� TXH� ORVPDWHULDOHV�LPSHUPHDEOHV�VXSUD\DFHQWHV�DO�DFXtIHUR�FRQILQDGR�LPSLGHQ�R�GLILFXOWDQ�OD�FLUFXODFLyQ0�DJXD�HQ�VHQWLGR�YHUWLFDO��KDQ�DFWXDGR�FRPR�WUDPSD�SDUD�HO�JDV��'H�HVWD�IRUPD��OD�SRURVLGDGLQWHUJUDQXODU� GH�� DFXtIHUR� VH� HQFXHQWUD� RFXSDGD� SRU� XQD� PH]FOD� GH� DJXD� \� JDV�� DPERVVRPHWLGRV� D� SUHVLRQHV� SDUFLDOHV� VXSHULRUHV� D� OD� DWPRVIpULFD�� /D� SUHVLyQ� D� TXH� VH� HQFXHQWUDVRPHWLGD�HO�DJXD��SUHVLyQ�KLGURVWiWLFD��VHUi�GH£�RUGHQ�GH����DWP��HTXLYDOHQWHV�D�XQD�FROXPQDGH�DJXD�GH�����P��TXH�HV�OD�DOWXUD�TXH�DOFDQ]D�HO�DJXD�HQ�OD�SHUIRUDFLRQHV�SURIXQGDV�VREUH�ODFRWD�GH£�WHFKR�0�DFXtIHUR�FRQILQDGR��(Q�HO�FDVR�GH�TXH�OD�SUHVLyQ�SDUFLDO�GH£�JDV�HQ�HO�DFXtIHURVHD�PHQRU�TXH�HVDV����DWP��QR�H[LVWLUi�HQ�HO�PLVPR�IDVH�OLEUH�GH�JDV��EXUEXMDV�R�EROVD�GH�JDV��VLQR�TXH�HO�DJXD�VH�HQFRQWUDUi�VREUHVDWXUDGR�HQ�JDV��(VWH�GHEH�VHU�HO�FDVR�GH£�DFXtIHUR�FDSWDGRSRU�HO�VRQGHR�VXUJHQWH�GH�*UDQiWXOD��\D�TXH�OD�H[SXOVLyQ�GH�DJXD�\�JDV�QR�VH�SURGXMR�~QLFD�\H[FOXVLYDPHQWH�DO�DOFDQ]DU�OD�SHUIRUDFLyQ�HO�DFXtIHUR�VREUHVDWXUDGR�HQ�JDV��VLQR�DO�ERPEHDU��\UHEDMDU�OD�SUHVLyQ�KLGURVWiWLFD��FRQ�SRVWHULRULGDG
/D� IRUPDFLyQ� GH� EXUEXMDV� GH� JDV� GHQWUR� GH£� DJXD� VXEWHUUiQHD� ~QLFDPHQWH� SRGUi� SURGXFLUVHFXDQGR�VH�UHGX]FD�OD�SUHVLyQ�KLGURVWiWLFD�GHO�DJXD�KDVWD�LJXDODU�OD�SUHVLyQ�SDUFLDO�GH�&���HQ�HODFXtIHUR��6RQ�YDULDV�ODV�IRUPDV�HQ�TXH�HVWH�SURFHVR�SXHGH�WHQHU�OXJDU�
x (PSH]DUiQ� D� DVFHQGHU� KDFLD� OD� VXSHUILFLH� SRU� GLIHUHQFLD� GH� GHQVLGDG� FRQ� HO� DJXDFLUFXQGDQWH��GDQGR�OXJDU�D�KHUYLGHURV�R�VRQGHRV�FRQ�EXUEXMHR�x (Q� HO� FDVR� FRQFUHWR� GHO� VRQGHR� VXUJHQWH� GH� *UDQiWXOD�� OD� GLVPLQXFLyQ� GH� OD� SUHVLyQKLGURVWiWLFD�VH�SURGXMR�HQ�HO�SURSLR�DFXtIHUR�VREUHVDWXUDGR�DO�UHGXFLUVH�OD�DOWXUD�GH�FROXPQDGH�DJXD�HQ� OD�SHUIRUDFLyQ�GHELGR�D� ORV�VXFHVLYRV�ERPEHRV�D�TXH� IXH� VRPHWLGR�HO� VRQGHR�(VWD�GHVFRPSUHVLyQ�GH£�DFXtIHUR�SURYRFy�OD�V~ELWD�IRUPDFLyQ�GH�XQ�LPSRUWDQWH�YROXPHQ�GH&���OLEUH��HQ�IRUPD�GH�EXUEXMDV���TXH�DO�DVFHQGHU�D�WUDYpV�GH�OD�HQWXEDFLyQ�SXVR�HQ�PDUFKDXQ�SURFHVR�TXH� VH� UHWURDOLPHQWD� D� VL�PLVPR�� H[LVWHQFLD�� GHQWUR� GH� OD� SHUIRUDFLyQ�� GH� XQDFROXPQD�GH�DJXD��JDV�\�VyOLGRV�FX\R�SHVR�QR�FRPSHQVD�OD�SUHVLyQ�D�TXH�HVWiQ�VRPHWLGRV�HODJXD�\�HO�JDV�FRQWHQLGRV�HQ�XQ�DFXtIHUR�FRQILQDGR�
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&RQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�GH�TXH�VH�GLVSXVR��HUD�GLItFLO�SUHYHU�OD�GXUDFLyQ�GHO�IHQyPHQR�/RV� IDFWRUHV� TXH�� HQ� FRQGLFLRQHV� QRUPDOHV�� WHQGUtDQ� XQD� LQIOXHQFLD� IXQGDPHQWDO� HQ� HOPDQWHQLPLHQWR� GH£� IHQyPHQR� VHUtDQ� OD� FRQWLQXLGDG� HQ� HO� VXPLQLVWUR� GH� DJXD� SRU� SDUWH� GH£DFXtIHUR�\�HO�PDQWHQLPLHQWR�GH� OD�VREUHSUHVLyQ�GH�JDV�HQ�UHODFLyQ�FRQ�HO�SHVR�GH�FROXPQD�GHDJXD��JDV�\�VyOLGRV�H[LVWHQWH�HQ�FDGD�PRPHQWR�GHQWUR�GH�OD�SHUIRUDFLyQ�3XHVWR�TXH�OD�PD\RU�SDUWH�GH£�FDXGDO�GH�DJXD�DUURMDGR�SRU�HO�VRQGHR�SURYLHQH�GH�ODV�UHVHUYDVGH£� DFXtIHUR�� HO� GHVFRQRFLPLHQWR�� KDVWD� HO� PRPHQWR�� GH� OD� JHRPHWUtD� GHWDOODGD� \� GH� ORVSDUiPHWURV� KLGUiXOLFRV� GH� DOPDFHQDPLHQWR� TXH� FDUDFWHUL]DQ� HO� DFXtIHUR� TXH� DSRUWD� HO� DJXDLPSLGHQ�HVWDEOHFHU�HO�YROXPHQ�GH�ODV�UHVHUYDV�KtGULFDV�GLVSRQLEOHV�3RU�OR�TXH�UHVSHFWD�DO�JDV�FRQWHQLGR�HQ�HO�DFXtIHUR��VH�GHVFRQRFH�HO�FDXGDO�\�OD�SUHVLyQ�D�OD�TXHORV� SURFHVRV� YROFiQLFRV� HVWiQ� LQWURGXFLHQGR� HO� JDV� HQ� HO� DFXtIHUR�� $GHPiV�� VH� GHVFRQRFH� HOYROXPHQ�GH�JDV�TXH�SXHGH�KDEHU�DOPDFHQDGR�HQ�HO�DFXtIHUR��WUDV�GHFHQDV�GH�PLOHV�GH�DxRV�GHDFXPXODFLyQ�



$SDUWH� GH� ORV� GRV� IDFWRUHV� DQWHULRUPHQWH� PHQFLRQDGRV�� KDEtD� TXH� WHQHU� HQ� FXHQWD� TXH� XQKLSRWpWLFR�FRODSVR�GH�OD�SHUIRUDFLyQ�R�GHO�WHUUHQR�FLUFXQGDQWH�SRGtD�SURYRFDU�OD�ILQDOL]DFLyQ�GH£IHQyPHQR��DO�PHQRV�FRQ�ODV�FDUDFWHUtVWLFDV�TXH�WHQtD�HQ�VX�PRPHQWR�
3RU�WDQWR��D�IDOWD�GH�QXHYD�LQIRUPDFLyQ�TXH�VH�UHFDEDUi�SRVWHULRUPHQWH��ODV�FDXVDV�GHO�FHVH�GHOD�VXUJHQFLD�SXHGHQ�VHU�ODV�VLJXLHQWHV�
�� 'LVPLQXFLyQ�GH� OD�VREUHSUHVLyQ�GH�JDV�FRQ� UHODFLyQ�DO�SHVR�GH� OD�FROXPQD�GH�DJXD��JDV�\VyOLGRV� H[LVWHQWH�� HQ� XQ� PRPHQWR� GDGR�� GHQWUR� GH� OD� SHUIRUDFLyQ�� (VWH� KHFKR� SXHGH� VHUGHELGR� DO� DVFHQVR� GHO� QLYHO� IUHiWLFR� HQ� HO� DFXtIHUR� WUDV� ODV� LPSRUWDQWHV� SUHFLSLWDFLRQHVSURGXFLGDV� HQ� ODV� ~OWLPDV� VHPDQDV�� R� ELHQ�� D� OD� GLVPLQXFLyQ� GH� OD� SUHVLyQ� GH� JDV� HQ� HODFXtIHUR�WUDV�FDVL�VHLV�PHVHV�GH�H[SXOVLyQ�
�� &RODSVR�V~ELWR�GHO�WHUUHQR�FLUFXQGDQWH�D�OD�SHUIRUDFLyQ�HQ�SURIXQGLGDG��FRPR�UHVXOWDGR�GH�ODFRPSDFWDFLyQ�GHO�WHUUHQR�
(V�SRVLEOH�TXH�HO�KHFKR��HQ� UHDOLGDG��KD\D�VLGR� OD�FRQVHFXHQFLD�GH�XQD�FRPELQDFLyQ�GH�HVWRVIDFWRUHV�

¢(;,67(�/$�326,%,/,'$'�'(�48(�6(�352'8=&$1�+81',0,(1726�(1�/$6352;,0,'$'(6�'(/�621'(2"
(VWRV�KXQGLPLHQWRV�\D�VH�KDQ�SURGXFLGR��DXQTXH�SRU�HO�PRPHQWR�KDQ�VLGR�GH�HVFDVD�HQWLGDG�\SURJUHVLYRV�'XUDQWH�HO�SHULRGR�HQ�TXH�VH�KD�FRQWURODGR�OD�VXEVLGHQFLD�GH£�WHUUHQR������������±������������VH�KD�SURGXFLGR�XQ�SURJUHVLYR�KXQGLPLHQWR�GHO�WHUUHQR�HQ�ODV�LQPHGLDFLRQHV�GHO�SR]R��KDVWD�XQDGLVWDQFLD�Pi[LPD�FRPSUREDGD�GH�XQRV�����P�DO�112�GHO�VRQGHR�/D�PDJQLWXG�GH�OD�VXEVLGHQFLD�GHWHFWDGD�HV�SHTXHxD�HQ�YDORUHV�DEVROXWRV��YDORU�Pi[LPR� ���PP���DXQTXH�HQ�HO�FDVR�GH�TXH�HQ� ODV� LQPHGLDFLRQHV�GHO�VRQGHR�H[LVWLHUDQ�FRQVWUXFFLRQHV�GHXQD� FLHUWD� HQWLGDG�� KXELHUD� WHQLGR� \D� UHIOHMR� HQ� OD� DSDULFLyQ� GH� JULHWDV� \� RWURV� GHVSHUIHFWRVHVWUXFWXUDOHV�TXH��HYHQWXDOPHQWH��SXGLHUDQ�DIHFWDU�D�OD�VHJXULGDG�GH�SHUVRQDV�\�ELHQHV�(VWD�VXEVLGHQFLD�VH�KD�GHVDUUROODGR�HQ�XQ�SHULRGR�GH�WLHPSR�PX\�FRUWR��GDQGR�FRPR�UHVXOWDGRXQD� YHORFLGDG� GH� VXEVLGHQFLD� TXH� SXHGH� FDOLILFDUVH� FRPR� PX\� UiSLGD�� (VWD� YHORFLGDG� QR� VHPDQWLHQH� FRQVWDQWH�HQ�HO� WLHPSR��D�SHULRGRV�GH�XQD� FLHUWD� HVWDELOLGDG�R� UDOHQWL]DFLyQ� OHV�KDQVHJXLGR�EUXVFDV�DFHOHUDFLRQHV�HQ�HO�PRYLPLHQWR�



/D�H[WHQVLyQ�VXSHUILFLDO�GH�ORV�GHVFHQVRV�VH�GLVWULEX\H�DOUHGHGRU�GH�GRV�Pi[LPRV�VLWXDGRV�XQRV���P�DO���\�6�GHO�VRQGHR�VXUJHQWH��/D�GHVWUXFFLyQ�GH� ORV�KLWRV�GH�QLYHODFLyQ�PiV�SUy[LPRV�DOSR]R� �SRU� ODV� REUDV� \� DFWLYLGDGHV�TXH�KDQ� WHQLGR� OXJDU� HQ� VXV� FHUFDQtDV�� LPSLGH� FRQRFHU� FRQH[DFWLWXG�HO�FRPSRUWDPLHQWR�GH�OD�]RQD�LQPHGLDWD�DO�VRQGHR�/DV�FDXVDV�GH�OD�VXEVLGHQFLD�GH£�WHUUHQR�DOUHGHGRU�GH£�VRQGHR�VXUJHQWH�GH�*UDQiWXOD�VRQ�YDULDV�D� 'LVPLQXFLyQ�GH�OD�SUHVLyQ�KLGURVWiWLFD�HQ�SURIXQGLGDG�GHELGD�D�OD�H[WUDFFLyQ�GH�DJXD�E� $UUDVWUH�\�H[SXOVLyQ�GH�PDWHULDOHV�ILQRV�HQ�OD�SRUFLyQ�SURIXQGD�GH£�DFXtIHUR�TXH�GHEH�DSRUWDUOD�PD\RU�SDUWH�GH£�FDXGDO��FRQ�OD�FRUUHVSRQGLHQWH�UHGXFFLyQ�GH�OD�FDUJD�SRUWDQWH�GH��PLVPR\�VX�VXEVLJXLHQWH�FRPSDFWDFLyQF� 6REUHSHVR�LPSXHVWR�DO�WHUUHQR�GHELGR�D�OD�DFXPXODFLyQ��HQ�ODV�LQPHGLDFLRQHV�GH£�VRQGHR��GHORV�PDWHULDOHV�DUURMDGRV�SRU�HO�PLVPR�G� 5HGXFFLyQ�HQ�OD�SUHVLyQ�GH�ORV�JDVHV��IXQGDPHQWDOPHQWH�&R���SUHVHQWHV�HQ�HO�DFXtIHUR��SRUH[SXOVLyQ� GH� ORV� PLVPRV� DO� H[WHULRU�� (VWD� UHGXFFLyQ� GH� OD� SUHVLyQ� GH� ORV� JDVHV� WHQGUi� HOPLVPR�HIHFWR�TXH�OD�UHGXFFLyQ�GH�OD�SUHVLyQ�KLGURVWiWLFD�HQ�SURIXQGLGDG�

7RGRV�HVWRV�SURFHVRV�HVWiQ� WHQLHQGR� OXJDU�D�XQD�SURIXQGLGDG�FRQVLGHUDEOH� �!�����P�� \� EDMRXQRV�PDWHULDOHV�JUDQXODUHV�GH�FRPSRUWDPLHQWR�SOiVWLFR�\�HOHYDGD�FRKHVLyQ��OR�TXH�IDYRUHFH�TXHHO� UHIOHMR� HQ� VXSHUILFLH� GH� OD� FRPSDFWDFLyQ� GH£� DFXtIHUR� SURIXQGD� QR� KD\D� WHQLGR�� KDVWD� HOPRPHQWR�� FDUiFWHU� UHSHQWLQR�QL� FDWDVWUyILFR���&RQ� ORV�GDWRV�GLVSRQLEOHV�HV� LPSRVLEOH�DVHJXUDUTXH�XQ�KXQGLPLHQWR�GH�HVWH� WLSR�QR�VH�YD\D�D�SURGXFLU��QL�GHWHUPLQDU�VX�PDJQLWXG�SUHYLVLEOH�SHUR� FRPR� PHGLGD� FDXWHODU� VH� VLJXH� FRQVLGHUDQGR� QHFHVDULR� HVWDEOHFHU� HO� SHUtPHWUR� GHSURWHFFLyQ�DOUHGHGRU�GHO�VRQGHR�



¢48(�0(','$6�'(%(5t$1�$'237$56(�(1�27526�621'(26�3$5$�(9,7$5�(/0,602�)(1Ï0(12

'HEHUtD� HYLWDU� ERPEHDUVH� ORV� VRQGHRV� SURIXQGRV� �PD\RUHV�� HQ� SULQFLSLR�� GH� ���� P�� TXH� VHHQFXHQWUDQ� VLWXDGRV� GHQWUR� GH� OD� ]RQD� GH� HPLVLyQ� GH� JDVHV� GH� OD� FXHQFD� GH� *UDQiWXOD0RUDO�IUDQMD�1��\�TXH��SRU� OR�JHQHUDO��SUHVHQWDQ�EXUEXMHR�HQ�VX� LQWHULRU��(Q�HO�UHVWR�GH�VRQGHRV�GHHVD� ]RQD�GHEHUtD� SURFXUDUVH�TXH� ORV� GHVFHQVRV� GH�QLYHO� SURGXFLGRV�SRU� HO� ERPEHR�QR� IXHUDQH[FHVLYRV�
/yJLFDPHQWH��QR�GHEHUtDQ�SHUIRUDUVH�QXHYRV� VRQGHRV�TXH�DOFDQFHQ�HO� DFXtIHUR�SURIXQGR�HQ� ODIUDQMD�GH�HPLVLyQ�GH�JDVHV��SXHVWR�TXH�VX�IXQFLRQDPLHQWR�VH�YHUi�WRWDOPHQWH�FRQGLFLRQDGR�SRUOD�SUHVHQFLD�GHO�JDV�

¢6(�38('(�&216,'(5$5�/$�&8(1&$�'(/�-$%$/Ï1�(175(�025$/�<�*5$1È78/$'(�&$/$75$9$�81�$&8Ë)(52���81,'$'�+,'52*(2/Ï*,&$"
/D�FXHQFD�WHUFLDULD�GH�*UDQiWXOD�0RUDO GH�&DODWUDYD�QR�KD�VLGR�FRQVLGHUDGD�FRPR�XQD�8QLGDG+LGURJHROyJLFD��8�+���HQ�QLQJXQR�GH� ORV�HVWXGLRV�GH�GHOLPLWDFLyQ�GH�8QLGDGHV�+LGURJHROyJLFDV�88�++���HIHFWXDGRV�KDVWD�OD�IHFKD��QL�HQ�HO�3ODQ�+LGUROyJLFR�GH£�*XDGLDQD��7RGD�HVWD�UHJLyQ�VHHQPDUFDED�GHQWUR�GH�OD�GHQRPLQDGD�³=RQD�VLQ�DFXtIHURV�R�FRQ�DFXtIHURV�GH�LQWHUpV�ORFDO´�
$�OD�YLVWD�GH�ORV�UHVXOWDGRV�GH£�HVWXGLR�SUHOLPLQDU�HIHFWXDGR��SXHGH�OOHJDUVH�D�OD�FRQFOXVLyQ�GH�ODFXHQFD�WHUFLDULD�GH�*UDQiWXOD���0RUDO�GH�&DODWUDYD�WLHQH�HQWLGDG�VXILFLHQWH�SDUD�VHU�FRQVLGHUDGDXQD�XQLGDG�KLGURJHROyJLFD��DWHQGLHQGR�D�ORV�VLJXLHQWHV�PRWLYRV�3UHVHQWD�XQ�IXQFLRQDPLHQWR�KLGURJHROyJLFR�SURSLR�H�LQGHSHQGL]DGR�GH£�UHVWR�GH�]RQDV�OLPtWURIHV�GHQWUR� GH£� FXDO� VH� FRQWHPSOD� OD� JHQHUDFLyQ� GH� OD� SUiFWLFD� WRWDOLGDG� GHO� UHFXUVR� KtGULFR� \� VXXWLOL]DFLyQ�3LH]RPHWUtD�SDUD�SURI��FRPSUHQGLGDV��HQWUH����\�����P��VHS�RFW �����
/D� PDJQLWXG� GH� ORV� UHFXUVRV� VXEWHUUiQHRV� UHQRYDEOHV� �GHO� RUGHQ� GH� ORV� �� KP��� \� GH� ODVSUHYLVLEOHV�UHVHUYDV��VLQ�FXDQWLILFDU�D~Q��GHO�DFXtIHUR�
/D�LPSRUWDQFLD�GH�OD�XWLOL]DFLyQ�GH�ODV�DJXDV�VXEWHUUiQHDV��WDQWR�HQ�YDORUHV�DEVROXWRV�FRPR�HQUHODFLyQ�FRQ�ORV�UHFXUVRV�GHO�DFXtIHUR�
/D� H[LVWHQFLD� GH� XQD� LPSRUWDQWH� GHPDQGD� KtGULFD�� VREUH� WRGR� SDUD� UHJDGtR�� FX\D� VDWLVIDFFLyQ~QLFDPHQWH�HV�SRVLEOH�PHGLDQWH�OD�H[SORWDFLyQ�GH�ODV�DJXDV�VXEWHUUiQHDV�



/DV�SHFXOLDULGDGHV�KLGURJHROyJLFDV�TXH�DFDUUHD�OD�HPLVLyQ�GH�JDVHV�GH�RULJHQ�YROFiQLFR�EDMR�XQDFXtIHUR� KDFHQ� QHFHVDULR� HO� HVWDEOHFLPLHQWR� GH� XQDV� OLPLWDFLRQHV� \� XQD� RUGHQDFLyQ� HQ� ODH[SORWDFLyQ� GH� ODV� DJXDV� VXEWHUUiQHDV�� GH� IRUPD� TXH� VH� HYLWH� OD� SRVLELOLGDG� GH� REWHQHUUHVXOWDGRV� QR� EXVFDGRV� R� GH� SRQHU� HQ� SHOLJUR� OD� LQWHJULGDG� GH� SHUVRQDV� \� ELHQHV� SURSLRV� RDMHQRV�
¢$�48,e1�&255(6321'(5Ë$�/$�*(67,Ï1�'(�/26�5(&85626�+Ë'5,&2668%7(55È1(26�(;,67(17(6�(1�/$�=21$"
(Q�YLUWXG�GH�OD�/H\�GH�$JXDV�YLJHQWH��DJRVWR�GH��������OD�JHVWLyQ�GH�ORV�UHFXUVRV�KtGULFRV��WDQWRVXSHUILFLDOHV�FRPR�VXEWHUUiQHRV��GH�OD�FXHQFD�GH�*UDQiWXOD�� 0RUDO�GH�&DODWUDYD�FRUUHVSRQGH�DOD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�*XDGLDQD��LQGHSHQGLHQWHPHQWH�GH�TXH�H[LVWD�R�QR�SDUD�PLVPDOD�FRQVLGHUDFLyQ�GH�8QLGDG�+LGURJHROyJLFD�1R�REVWDQWH��\�VL�ILQDOPHQWH�VH�GHILQH�HQ�OD�]RQD�XQD�QXHYD�8QLGDG�+LGURJHROyJLFD��OD�-XQWD�GH&RPXQLGDGHV� GH� &DVWLOOD� � /D� 0DQFKD� SRGUtD� SURPRYHU� OD� FUHDFLyQ� GH� XQD� &RPXQLGDG� GH8VXDULRV� GHO� DFXtIHUR� GH� IRUPD� TXH� IXHVHQ� ORV�PLVPRV� EHQHILFLDULRV� TXLHQHV� JHVWLRQDVHQ�� FRQXQD�JUDQ�DXWRQRPtD�\�HO�EHQHSOiFLWR�GH�OD�&RQIHGHUDFLyQ��ORV�UHFXUVRV�KtGULFRV�VXEWHUUiQHRV�GHOD�]RQD��'H�HVWD�IRUPD�VH�FRQVHJXLUtD��HQ�IXQFLyQ�GH�VXV�SURSLRV�LQWHUHVHV�\�GH�OD�VRVWHQLELOLGDGGHO�UHFXUVR��TXH�ORV�SURSLRV�XVXDULRV�SODQWHDVHQ�ODV�HVWUDWHJLDV�GH�H[SORWDFLyQ�PiV�EHQHILFLRVDVSDUD�HOORV�PLVPRV�\�SDUD�HO�DGHFXDGR�PDQWHQLPLHQWR�GHO�ELHQ�FRP~Q�GHO�TXH�VH�DSURYHFKDQ�
¢48e�&$5$&7(5Ë67,&$6�&216758&7,9$6�7,(1(�(/�621'(2�685*(17("
6HJ~Q� OD� ~QLFD� LQIRUPDFLyQ� GLVSRQLEOH�� IDFLOLWDGD� SRU� $JUtFROD� GH� %RODxRV� 6�$��� HPSUHVDSURSLHWDULD�GH�OD�ILQFD�GRQGH�VH�HQFXHQWUD�XELFDGR�HO�VRQGHR��pVWH�IXH�FRQVWUXLGR�SRU�OD�HPSUHVDGH�SHUIRUDFLyQ�GH�ÈQJHO�5XL]�GH�%RODxRV�GH�&DODWUDYD��FRQ�XQD�VRQGD�D�SHUFXVLyQ�
/RV� GLiPHWURV� GH� SHUIRUDFLyQ� HPSOHDGRV� IXHURQ� ORV� VLJXLHQWHV�� ���� PP�� GH� �� D� ��� P� GHSURIXQGLGDG�����PP��GH����D�����P�GH�SURIXQGLGDG�����PP��GH�����D�����P�GH�SURIXQGLGDG
/D�HQWXEDFLyQ�GH£�VRQGHR�VH�UHDOL]y�FRQ�ORV�VLJXLHQWHV�GLiPHWURV������PP�GH�GLiPHWUR�HQWUH���\���P�GH�SURIXQGLGDG��WXEHUtD�GH�KLHUUR�VLQ�UDQXUDU������PP�GH�GLiPHWUR�HQWUH���\�����P�GHSURIXQGLGDG��WXEHUtD�GH�KLHUUR�VLQ�UDQXUDU������PP�GH�GLiPHWUR�HQWUH���\�����P�GH�SURIXQGLGDG�WXEHUtD�GH�39&�GH����DWP�GH�UHVLVWHQFLD��VLQ�UDQXUDU�GH���D�����P�\�UDQXUDGR�GH�����D�����PGH�SURIXQGLGDG�
3RVWHULRUPHQWH�VH�UHDOL]y�XQ�HPSDTXH�GH�JUDYD�VLQ�FDOLEUDU�HQ�HO�HVSDFLR�DQXODU�HQWUH� ORV����PP�GH�GLiPHWUR�GH�OD�WXEHUtD�GHILQLWLYD�\�ORV�����PP�GH�OD�WXEHUtD�FLHJD�GH���D�����P�\�ORV����PP�GH�GLiPHWUR�GH�OD�SHUIRUDFLyQ�HQWUH�ORV�����\�����P�GH�SURIXQGLGDG�
(Q� QLQJ~Q� PRPHQWR� VH� LQVWDOy� HQ� HVWH� VRQGHR� ERPED� VXPHUJLGD�� GHELGR� D� OD� H[SHULHQFLDREWHQLGD� DQWHULRUPHQWH� FRQ� HVWH� WLSR� GH� ERPEDV� HQ� RWURV� VRQGHRV� SUy[LPRV�� HQ� ORV� TXH� ORVDUUDVWUHV�GH�DUHQDV�SURYRFDURQ�DYHUtDV�FRQWLQXDV�HQ�GLFKDV�LQVWDODFLRQHV�
3RU�HVWD�FDXVD��HO�VRQGHR�VXUJHQWH�IXH�H[SORWDGR��GHVGH�VX�SXHVWD�HQ�IXQFLRQDPLHQWR��PHGLDQWHOD�LQWURGXFFLyQ�GH�DLUH�FRPSULPLGR�FRQ�XQD�PDQJXHUD�H[WHULRU�D�XQD�WXEHUtD�GH�LPSXOVLyQ�GH��SXOJDGDV�GH�GLiPHWUR�KDVWD�XQD�FDPSDQD�LQVWDODGD�D����P�GH�SURIXQGLGDG��&RQ�HVWH�GLVSRVLWLYRGH� H[WUDFFLyQ� VH� REWXYR�XQ� FDXGDO� SUy[LPR�D� ORV� ��� ,�V� HQWUH� ORV�PHVHV� GH�PDU]R� \� MXOLR� GH�����
8QD�YH]�TXH�OD�YLROHQFLD�GH�OD�VXUJHQFLD�DUURMR�DO�H[WHULRU�GHO�VRQGHR�HO�GLVSRVLWLYR�GH�H[WUDFFLyQ�OD� FDSDFLGDG� HURVLYD� GH� OD� PH]FOD� GH� DJXD�� JDV� \� VyOLGRV� H[SXOVDGRV� SRU� HO� VRQGHRSUREDEOHPHQWH�KD\D�GHVWUXLGR�XQD�EXHQ�SDUWH�GH�OD�HQWXEDFLyQ�RULJLQDO�GH£�SR]R��GH�OD�PLVPDIRUPD�TXH�OD�VXUJHQFLD�GHVWUX\R�HO�FRGR�TXH�VH� LQVWDOy�HQ�VX�ERFD�SDUD� LQWHQWDU�PLQLPL]DU� ORVGDxRV�TXH�SURGXFtD�



¢&8$/(6�)8(521�/26�+(&+26�35(9,26�$�/$�$3$5,&,Ï1�'(�/$�685*(1&,$"
6HJ~Q�ORV�SURSLHWDULRV�GHO�VRQGHR��HO�ERPEHR�PHGLDQWH�DLUH�FRPSULPLGR�FRPHQ]y�HQ�PDU]R�GH������FRLQFLGLHQGR�FRQ� OD�SULPHUD�FDPSDxD�GH� ULHJRV�SDUD� ODV�YLxDV��XWLOL]iQGRVH�DO� HIHFWR�XQFRPSUHVRU�GXUDQWH�YDQDV�KRUDV�DO�GtD��REWHQLHQGRVH�XQ�FDXGDO�GH�XQRV����£�V��(O�DJXD�H[WUDtGDVH� UHFRJtD� HQ� OD� EDOVD� TXH� H[LVWH� MXQWR� DO� VRQGHR�� GH� OD� FXDO� VH� ERPEHDED� D� RWUD� EDOVD� GHDFXPXODFLyQ�TXH�KD\�HQ�OD�ILQFD�
(O� ��� GH� MXOLR� GH� ����� FRPHQ]y� D� SURGXFLUVH� OD� VXUJHQFLD� SURSLDPHQWH� GLFKD�� DO� H[SXOVDU� HOVRQGHR�DJXD�FRQ�QRWDEOH�SUHVLyQ�PH]FODGD�FRQ�DUHQD�\�JDVHV�WDQWR�SRU�OD�WXEHUtD�GH�LPSXOVLyQFRPR�SRU�HO� DQXODU�� VLQ� QHFHVLGDG� \D�GH�TXH� VH� VLJXLHVH� LQWURGXFLHQGR�DLUH� FRPSULPLGR��$QWHHVWD� FLUFXQVWDQFLD� ORV� SURSLHWDULRV� DPRQWRQDURQ� SLHGUDV� VREUH� HO� HPERTXLOOH� SDUD� LQWHQWDULPSHGLU�OD�VDOLGD�GHVERUGDGD�GH�DJXD��EURWDQGR�pVWD��HQ�FXDOTXLHU�FDVR��HQWUH�ODV�SLHGUDV��(VWDVLWXDFLyQ� VH� PDQWXYR� KDVWD� HO� ��� GH� DJRVWR�� GtD� HQ� HO� FXDO� DXPHQWy� OD� SUHVLyQ� GHO� DJXD�WHUPLQDQGR�SRU�DSDUWDU�ODV�SLHGUDV�\�H[SXOVDQGR�WRGD�OD�WXEHUtD�GH�LPSXOVLyQ�DO�H[WHULRU��(Q�HVWHPRPHQWR�FRPHQ]y� OD�H[SHFWDFLyQ�SXEOLFD��D�FDXVD�GH� OD�HVSHFWDFXODULGDG�GHO� FKRUUR�GH�DJXD�JDV�\�DUHQD�TXH�OOHJy�D�DOFDQ]DU�XQD�DOWXUD�Pi[LPD�GH�XQRV����PHWURV�

¢48e�&$5$&7(5t67,&$6�48Ë0,&$6�7,(1(�(/�$*8$�'(/�621'(2�685*(17(�<$48e�8626�38('(�'(67,1$56("
6H�KDQ�DQDOL]DGR���PXHVWUDV�GH�DJXD�SURFHGHQWHV�GH£� VRQGHR�D� OR� ODUJR�0�SUHVHQWH� HVWXGLR�$GHPiV�VH�GLVSRQH�GH�ORV�UHVXOWDGRV�DQDOtWLFRV�SURSRUFLRQDGRV�SRU�OD�&RQIHGHUDFLyQ�+LGURJUiILFDGH£�*XDGLDQD����PXHVWUDV��\�SRU�HO�,QVWLWXWR�7HFQROyJLFR�*HRPLQHUR�GH�(VSDxD����PXHVWUDV��



$�SDUWLU�GH� ORV�DQiOLVLV� GLVSRQLEOHV�� VH�REVHUYD�TXH� OD� FRPSRVLFLyQ�GHO�DJXD�GHO� VRQGHR�HV�GHFDUiFWHU� ELFDUERQDWDGR� FiOFLFRPDJQpVLFR�� SUHVHQWDQGR� XQD� JUDQ� KRPRJHQHLGDG� HQ� OR� TXHUHVSHFWD� D� OD� FRPSRVLFLyQ� DQLyQLFD� PD\RULWDULD�� VL� ELHQ� VH� SURGXFH� XQD� YDULDFLyQ� FDWLyQLFDLPSRUWDQWH�D�OR�ODUJR�GHO�SHULRGR�GH�REVHUYDFLyQ��DJRVWR�D�QRYLHPEUH�GH��������GHVGH�WpUPLQRVFiOFLFRV�D�PDJQpVLFRV�
&RQ�UHVSHFWR�D�OD�FDOLGDG�GH�ODV�DJXDV�DQDOL]DGDV�� ORV�UHVXOWDGRV�REWHQLGRV�LQGLFDQ�TXH�QR�VRQDGHFXDGDV� SDUD� DEDVWHFLPLHQWR� KXPDQR�� GH� DFXHUGR� FRQ� OD� 5HJODPHQWDFLyQ� 7pFQLFR6DQLWDULDSDUD�HO�DEDVWHFLPLHQWR�\�FRQWURO�GH�FDOLGDG�GH�DJXDV�SRWDEOHV�GH�FRQVXPR�S~EOLFR��5HDO�'HFUHWR����������GH����GH�VHSWLHPEUH���SXHVWR�TXH�VH�VXSHUDQ�ORV�OtPLWHV�GH�SRWDELOLGDG�GH�PDJQHVLR�SRWDVLR��KLHUUR�\�PDQJDQHVR��6LQ�HPEDUJR��OD�FRQFHQWUDFLyQ�GH�QLWUDWRV�QR�VXSHUD�ORV����PJ,O�GH1�����IUHQWH�DO�OtPLWH�Pi[LPR�SHUPLWLGR�GH����PJ�O�

&RQFHQWUDFLyQPi[LPD 9DORU�PHGLR�HQHO 9DORU�Pi[LPR�HQHO3DUiPHWUR SHUPLWLGD��5�'����������� DJXD�GHOVRQGHR DJXD�GHO�VRQGHR
�VXUJHQWH VXUJHQWH0Jµ��PJOO� VR ��� ���.
��PJ��� �� ���� ��)H��PJ��� ��� ����� ����0Q��PJOO� ���� ���� ����

(O�5�'������������ UHJXOD� WRGR� OR� UHIHULGR� D� DJXDV�GH� DEDVWHFLPLHQWR�� SHUR�H[FOX\H� GH� IRUPDH[SOtFLWD�ODV�GH�EHELGD�HQYDVDGDV��DVt�FRPR�ODV�PLQHUR�PHGLFLQDOHV UHFRQRFLGDV�FRPR�WDOHV�TXHVH�UHJXODQ�SRU�PHGLR�GH� OD�5HJODPHQWDFLyQ�7pFQLFR�6DQLWDULD SDUD� OD�HODERUDFLyQ��FLUFXODFLyQ�\FRPHUFLR�GH�DJXDV�GH�EHELGD�HQYDVDGDV��5��'������������GH����GH�MXOLR��

/D� XWLOL]DFLyQ� GHO� DJXD� FRPR� DJXD� GH� EHELGD� HQYDVDGD� �PLQHUR�PHGLFLQDO�� PLQHUDO� QDWXUDO�SRWDEOH� SUHSDUDGD��� VX� GHFODUDFLyQ� GH� XWLOLGDG� S~EOLFD�� R� VX� FODVLILFDFLyQ� FRPR� DJXDPLQHUR�PHGLFLQDO UHTXLHUHQ� HVWXGLRV� HVSHFtILFRV�� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� YLJHQWH� �OH\� GH0LQDV� �������� GH� ��� GH� MXOLR� \� VX� UHJODPHQWR� DSUREDGR� SRU� 'HFUHWR� ���������� GH� ��� GHDJRVWR��\�5��'������������GH����GH�MXOLR�
3RU� OR� TXH� UHVSHFWD� D� OD� DSWLWXG� GHO� DJXD� SDUD� XVRV� DJUtFRODV�� VHJ~Q� OD� FODVLILFDFLyQ� GHO� 8�6�6DOLQLW\� /DERUDWRU\�6WDII� �6�$�5���� VH� WUDWD�GH�DJXDV� FRQ�SHOLJUR�GH� VDOLQL]DFLyQ� DOWR� �&��� \� GHDOFDOLQL]DFLyQ�EDMR��6����6RQ�DJXDV�DOWDPHQWH�VDOLQDV��FRQ� FRQGXFWLYLGDGHV�FRPSUHQGLGDV�HQWUH���� \� ����� -L6�FP�� TXH� FRUUHVSRQGHQ� D� XQ� WRWDO� GH� VyOLGRV� GLVXHOWRV� HQWUH� ���� \� �����PJ�DSUR[LPDGDPHQWH�� (VWDV� DJXDV� QR� SXHGHQ� XVDUVH� HQ� VXHORV� GH� GUHQDMH� GHILFLHQWH�� (V� SUHFLVRHOHJLU�SODQWDV�PX\�WROHUDQWHV�D�ODV�VDOHV�\�FRQ�SRVLELOLGDG�GH�FRQWURODU�OD�VDOLQLGDG�GHO�VXHOR��D~QFRQ�GUHQDMH�DGHFXDGR�
&RQ� UHVSHFWR� DO� SHOLJUR� GH� DOFDOLQL]DFLyQ� GHO� VXHOR�� HO� DJXD� SHUWHQHFH� D� OD� FODVH� 6��� EDMD� HQVRGLR��TXH�SXHGH�XVDUVH�HQ�OD�PD\RU�SDUWH�GH�ORV�VXHORV�FRQ�HVFDVDV�SRVLELOLGDGHV�GH�DOFDQ]DUHOHYDGDV�FRQFHQWUDFLRQHV�GH�VRGLR� LQWHUFDPELDEOH��/RV� FXOWLYRV� VHQVLEOHV�� FRPR� ORV� IUXWDOHV�GHSLSD��SXHGHQ�DFXPXODU�FDQWLGDGHV�SHUMXGLFLDOHV�GH�VRGLR�



¢35(6(17$�$/*Ò1�7,32�'(�3(/,*52�(/�*$6�685*(17("
/D� OLEHUDFLyQ�GH�JDVHV�� IXQGDPHQWDOPHQWH�GH�&����VH�KD�REVHUYDGR�HQ�RWUDV�]RQDV�YROFiQLFDV�&DOLIRUQLD��&DPHU~Q��HWF����HQ�ODV�TXH�KD�RULJLQDGR�GHVDVWUHV�GH�GLVWLQWD�QDWXUDOH]D�
&XDQGR�HO�&���VH�OLEHUD�GH£�VXHOR��QRUPDOPHQWH�VH�PH]FOD�FRQ�HO�DLUH�\�VH�GLVLSD�UiSLGDPHQWH�1R�REVWDQWH��HO�&���HV�PiV�SHVDGR�TXH�HO�DLUH�\�SXHGH�DFXPXODUVH�HQ�DOWDV�FRQFHQWUDFLRQHV�HQ]RQDV�GHSULPLGDV��VXSRQLHQGR�HQWRQFHV�XQ�ULHVJR�SRWHQFLD£�SDUD�HO�KRPEUH�\�SDUD�ORV�DQLPDOHVTXH�IUHFXHQWHQ�HVWDV�]RQDV��5HVSLUDU�DLUH�FRQ�PiV�0�����GH�&����86*6��������SXHGH�RULJLQDUFRQ�UDSLGH]�XQ�HVWDGR�GH� LQFRQVFLHQFLD�\�SRVWHULRU�PXHUWH��3RU�HOOR�� ODV�]RQDV�SRFR�YHQWLODGDVH[LVWHQWHV� SRU� HQFLPD� R� SRU� GHEDMR� GH� OD� VXSHUILFLH� GH£� WHUUHQR� SXHGHQ� VHU� SHOLJURVDV� HQDTXHOORV�OXJDUHV�GRQGH�H[LVWH�OLEHUDFLyQ�LPSRUWDQWH�GH�GLy[LGR�GH�FDUERQR�
(Q� HO� WUDQVFXUVR� GH£� HVWXGLR� VH� KDQ� OOHYDGR� D� FDER� DQiOLVLV� GH� ORV� JDVHV� DWPRVIpULFRV� TXHFRQVWLWX\HQ�HO�DLUH�TXH�VH�UHVSLUD��HQ�]RQDV�UHODFLRQDGDV�SULQFLSDOPHQWH�FRQ�IDOODV�\�IUDFWXUDV��DWUDYpV� GH� ODV� TXH� VH� SURGXFH� XQ� PD\RU� GHVSUHQGLPLHQWR� GH� JDVHV�� HQ� ]RQDV� GHSULPLGDV� DVtFRPR��OyJLFDPHQWH��HQ�OD�ERFD�GH£�VRQGHR�VXUJHQWH�\�RWURV�SUy[LPRV��(Q�ODV�PXHVWUDV�GH�JDV�VHKDQ�GHWHUPLQDGR�&2��&2������&+���+��\�1��
/DV�HOHYDGDV�FRQFHQWUDFLRQHV�GH�GLy[LGR�GH�FDUERQR�TXH�VH�KDQ�PHGLGR�HQ�DOJXQDV�PXHVWUDV�VRQGHR�GH�$TXLOLQR��VRQGHR�VXUJHQWH��&DQWDQR��VRQGHR��������������VXSHUDQ�DPSOLDPHQWH�ORVSRUFHQWDMHV� GH£� ��� �� FRQVLGHUDGRV� SHOLJURVRV� SDUD� HO� KRPEUH�� (Q� WRGDV� HOODV� VH� UHJLVWUDQFRQWHQLGRV�UHODWLYDPHQWH�EDMRV�GH�R[tJHQR����D�����GH�����\�GH�QLWUyJHQR�����D�����GH�1����\HQ�DOJXQDV�GH�HOODV�VH�GHWHFWD�PHWDQR�HQ�FDQWLGDGHV�LPSRUWDQWHV��(Q�HVWRV�SXQWRV�HO�ULHVJR�GHPXHUWH�SRU�DVIL[LD�HV�HOHYDGR�
(Q�HO�UHVWR�GH�ODV�PXHVWUDV�WRPDGDV�HO�&���VH�HQFXHQWUD�HQ�FRQFHQWUDFLRQHV�LQIHULRUHV�DO�����FRQ� XQ� FRQWHQLGR� GH� QLWUyJHQR� GH£� RUGHQ� GH£� ���� \� HQ� WRPR� DO� ������� GH� R[tJHQR�� \� HQQLQJXQD�GH�HOODV�VH�GHWHFWDQ�PRQy[LGR�GH�FDUERQR��PHWDQR�QL�KLGUyJHQR�


	¿PORQUÉ SE HA PRODUCIDO EL FENÓMENO DEL POZO SURGENTE?
	¿PORQUÉ SE HA PRODUCIDO EN ESE PUNTO Y NO EN OTRO? ¿PUEDE REPETIRSE EL FENÓMENO?
	¿QUÉ HA ARROJADO EL SONDEO? ¿EN QUÉ CANTIDADES?
	¿DE DONDE PROCEDE EL AGUA DE LA SURGENCIA?
	¿DE DONDE PROCEDE EL GAS DE LA SURGENCIA?
	¿SE PODÍA PREVER LA DURACIÓN DEL FENÓMENO? ¿A QUÉ SE HA DEBIDO LA FINALIZACIÓN DEL MISMO?
	¿EXISTE LA POSIBILIDAD DE QUE SE PRODUZCAN HUNDIMIENTOS EN LAS PROXIMIDADES DEL SONDEO?
	¿QUE MEDIDAS DEBERíAN ADOPTARSE EN OTROS SONDEOS PARA EVITAR EL MISMO FENÓMENO
	¿SE PUEDE CONSIDERAR LA CUENCA DEL JABALÓN ENTRE MORAL Y GRANÁTULA DE CALATRAVA UN ACUÍFERO 0 UNIDAD HIDROGEOLÓGICA?
	¿A QUIÉN CORRESPONDERÍA LA GESTIÓN DE LOS RECURSOS HÍDRICOS SUBTERRÁNEOS EXISTENTES EN LA ZONA?
	¿QUÉ CARACTERÍSTICAS CONSTRUCTIVAS TIENE EL SONDEO SURGENTE?
	¿CUALES FUERON LOS HECHOS PREVIOS A LA APARICIÓN DE LA SURGENCIA?
	¿QUÉ CARACTERíSTICAS QUÍMICAS TIENE EL AGUA DEL SONDEO SURGENTE YA QUÉ USOS PUEDE DESTINARSE?
	¿PRESENTA ALGÚN TIPO DE PELIGRO EL GAS SURGENTE?

