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�
$1(;26�+(&+26�6,*1,),&$7,926�
�
�
����2WURV�DXPHQWRV�R�GLVPLQXFLRQHV�SDWULPRQLDOHV�
�
'XUDQWH� ORV� QXHYH� SULPHURV� PHVHV� GHO� HMHUFLFLR� ����� ODV� SULQFLSDOHV� YDULDFLRQHV� HQ� HO� SHUtPHWUR� GH�
FRQVROLGDFLyQ�GHO�*UXSR�$JEDU�VRQ�ODV�VLJXLHQWHV��
�

�� �� &2167,78&,21(6
�� ��$GTXLVLFLyQ� ��SDUWLFLSDFLyQ
6RFLHGDG� �6GDG��DGTXLUHQWH�� $JEDU�D���������
6HFWRU�$JXD�\�6DQHDPLHQWR� �
$JXDV�GH�/XFHQD��6�/��
� ����$TXDJHVW�6XU��6�$� ���
6HFWRU�,QVSHFFLyQ�\�&HUWLILFDFLyQ�� �
,QVSHFFLy�7pFQLFD�GH�9HKtFOHV�L�6HUYHLV��6�$��� ����$SSOXV�,WHXYH�7HFKQRORJ\��6�/�� ���
$SSOXV�57'�'HXWVFKODQG�,QVSHNWLRQV�*HVHOOVFKDIW��*PEK� ������57'�+ROGLQJ�'HXWVFKODQG��*PEK�±�*URXS� ���
$SSOXV�3URSHUW\�,QVSHFWLRQV��,QF� �����$SSOXV�,QF�� ���

�
�� �� $'48,6,&,21(6
�� ��$GTXLVLFLyQ ��SDUWLFLSDFLyQ
6RFLHGDG� �6GDG��DGTXLUHQWH� $JEDU�D���������
6HFWRU�$JXD�\�6DQHDPLHQWR�
$TXDSODQ��6�$��

�����6RUHD��6RFLHGDG�5HJLRQDO�GH�$EDVWHFLPLHQWR�
GH�$JXDV��6�$� ����

�
6HFWRU�6DOXG�
/LQFH�6HUYLFLRV�6DQLWDULRV��6�$�� ����&RPSDxtD�GH�6HJXURV�$GHVODV��6�$� ���
/LQFH�$VLVWHQFLD�0pGLFD�\�+RVSLWDODULD��6�/�� �����/LQFH�6HUYLFLRV�6DQLWDULRV��6�$� ���
6HJXUR�&ROHJLDO�0pGLFR�4XLU~UJLFR��6�$��� ����������������������������/LQFH�6HUYLFLRV�6DQLWDULRV��6�$�� ���
�
6HFWRU�,QVSHFFLyQ�\�&HUWLILFDFLyQ�
�
2<�.RNNRODQ�$XWRNDWVDVWXV�.DUOHE\�%LOEHVLNWQLQJ�$%� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
$XWRNDWVDVWXV�������2<� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
3RULQ�$XWRNDWVDVWXV��2<� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
7HFKQRFHQWUXP�&$'��6�5�2� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
9DQWDJH�1'7�%�9�� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
$SSOXV�57'�1RUZD\��$�6�� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
$SSOXV�57'�37<��/WG�� �����$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/� ���
�

�
�
�
�
�
�
�



���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������+++HHHFFFKKKRRRVVV ���VVV LLLJJJQQQLLL III LLL FFFDDD WWW LLL YYYRRRVVV���
�

��� ���
�

�� � 9(17$6�
�� ��9HQGLGR ��SDUWLFLSDFLyQ�
6RFLHGDG� ������������������������������������������������������6GDG��SDUWtFLSH�� $JEDU�D����������
6HFWRU�$JXD�\�6DQHDPLHQWR� � �
+LGURVHU��6HUYLFLRV�,QWHJUDOHV�GHO�$JXD��6�$�� ����$JEDU ���
6RFLHGDG�(VSDxROD�GH�$JXDV�)LOWUDGDV��6�$��� ����$JEDU ���
6�&��,QWHUPRGDO��OD�&LVWHUQD� ����$JEDU�&KLOH� ���
6HFWRU�,QVSHFFLyQ�\�&HUWLILFDFLyQ� �
�
0DWHULDOV�7HVWLQJ�7HFKQRORJ\��%�9���*URXS�� ����5|QWJHQ�7HFKQLVFKH�'LHQVW��%�9� ���

�
� � ���
� �

�� � /,48,'$&,21(6�
�� ���3DUWLFLSDFLyQ ��SDUWLFLSDFLyQ�
6RFLHGDG� ������������������������������������������������������6GDG��SDUWtFLSH�� $JEDU�D����������
6HFWRU�,QVSHFFLyQ�\�&HUWLILFDFLyQ� �
�
57'�,QWHUQDWLRQDO��%�9� �����5|QWJHQ�7HFKQLVFKH�'LHQVW��%�9� ���

�
�
�

� �
275$6�

23(5$&,21(6
� 9DULDFLyQ���SDUWLFLSDFLyQ�$JEDU� �SDUWLFLSDFLyQ
6RFLHGDG� �������$JEDU�D����������
�
6HFWRU�$JXD�\�6DQHDPLHQWR�
� ��
6RFLHGDG�GH�([SORWDFLyQ�GH�$JXDV�5HVLGXDOHV��6�$���
��
� ����� ����
$LJXD�GH�5LJDW��

��
� ����� ���
6HFWRU�,QVSHFFLyQ�\�&HUWLILFDFLyQ� ��
$SSOXV�$LURQ�7HFKQLF��$�6���


�� �����������������������������������
'&,�0HHWWHFKQLHN��%�9���



�� ����� ���
6HFWRU�6DOXG�� � �
$OLDQ]D�0pGLFD�/HULGDQD��6�$���




�� ����������������������������������

�
�
�
�
�
��$JEDU�KD�DGTXLULGR�HO�����UHVWDQWH�GH�6RFLHGDG�GH�([SORWDFLyQ�GH�$JXDV�5HVLGXDOHV��6�$���SRU�OR�TXH�SDVD�
D�GHWHQWDU�HO������GH�OD�VRFLHGDG���
�
�

��$LJ�HV�GH�&DEUHUD��6�/���SDUWLFLSDGD�LQGLUHFWDPHQWH�SRU�$JEDU�HQ�XQ�������KD�DGTXLULGR�XQ�����GH�$LJXD�
GH�5LJDW��SRU�OR�TXH�SDVD�D�GHWHQWDU�HO���������GH�OD�VRFLHGDG���
�
�


��$SSOXV�6HUYLFLRV�7HFQROyJLFRV��6�/���SDUWLFLSDGD�SRU�$JEDU�HQ�XQ��������KD�DGTXLULGR�HO�����UHVWDQWH�GH�
$SSOXV�$LURQ�7HFKQLF��$�6��SRU�OR�TXH�SDVD�D�GHWHQWDU�HO�������
�
�



��$SSOXV�57'�%�9��SDUWLFLSDGD� LQGLUHFWDPHQWH�SRU�$JEDU�HQ�XQ����������KD�DGTXLULGR�HO�����UHVWDQWH�GH�
'&,�0HHWWHFKQLHN��%�9��
�
�




��805��6�/���SDUWLFLSDGD�LQGLUHFWDPHQWH�SRU�$JEDU�HQ��������KD�DGTXLULGR�XQ�������DGLFLRQDO�GH�$OLDQ]D�
0pGLFD�/HULGDQD��6�$���SRU�OR�TXH�SDVD�D�GHWHQWDU�HO���������GH�OD�VRFLHGDG���
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�
����$XPHQWRV�\�UHGXFFLRQHV�GHO�FDSLWDO�VRFLDO�R�GHO�QRPLQDO�GH�ODV�DFFLRQHV�
�+HFKR�UHOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO����GH�VHSWLHPEUH�GH��������
�
<D� FRQVWD� LQVFULWD� HQ� HO� 5HJLVWUR� 0HUFDQWLO� GH� %DUFHORQD� OD� HVFULWXUD� GH� UHGXFFLyQ� GH� FDSLWDO� VRFLDO�
RWRUJDGD�SRU�OD�6RFLHGDG�DQWH�1RWDULR�GH�%DUFHORQD�'RxD�,VDEHO�*DEDUUy�0LTXHO�HQ�IHFKD����GH�DJRVWR�
GH�������HQ�HMHFXFLyQ�GHO�DFXHUGR�DGRSWDGR�SRU�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�GH����GH�MXQLR�GH������
UHODWLYR�D�OD�UHGXFFLyQ�GHO�FDSLWDO�HQ���������HXURV��SDUD�OD�DPRUWL]DFLyQ�GH���������DFFLRQHV��GH�XQ�HXUR�
GH�YDORU�QRPLQDO�FDGD�XQD��TXH�VH�KDOODEDQ�HQ�DXWRFDUWHUD�GH�OD�6RFLHGDG��DO�UHVXOWDU�VREUDQWHV�SDUD�OD�
FREHUWXUD�GHO�3ODQ�GH�2SFLRQHV�0D\R������\D�ILQDOL]DGR��
8QD�YH]�HMHFXWDGD�OD�UHIHULGD�UHGXFFLyQ��HO�FDSLWDO�VRFLDO�KD�TXHGDGR�ILMDGR�HQ�������������HXURV��
��

�
����&DPELR�GH�ORV�$GPLQLVWUDGRUHV�R�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
1XHYD�&RPSDxtD�GH�,QYHUVLRQHV��6�$���SHUVRQD�ItVLFD�UHSUHVHQWDQWH�-XDQ�$EHOOy�*DOOR��FHVy�HQ�VX�FDUJR�
GH�FRQVHMHUR�HQ�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�FHOHEUDGD�HO�GtD����GH�MXQLR�GH�������(Q�GLFKD�-XQWD�VH�
ILMy�HO�Q~PHUR�GH�FRQVHMHURV�HQ�GRFH�������

�
�

����0RGLILFDFLRQHV�GH�ORV�(VWDWXWRV�6RFLDOHV�
(Q�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�FHOHEUDGD�HO�GtD����GH�MXQLR�GH������VH�DFRUGy�OD�PRGLILFDFLyQ�GH�ORV�
DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV�FRPR�FRQVHFXHQFLD�GH�OD�UHGXFFLyQ�GH�FDSLWDO�PHQFLRQDGD�HQ�HO�
DSDUWDGR����9HU�+HFKRV�UHOHYDQWHV�Q��������&RQYRFDWRULD�GH�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��Q��
������3URSXHVWD�GH�DFXHUGRV�DGRSWDGRV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�D�VRPHWHU�D�OD�-XQWD�*HQHUDO�
2UGLQDULD�GH�$FFLRQLVWDV�\�Q��������$SUREDFLyQ�SURSXHVWDV�GH�DFXHUGRV�HQ�OD�-XQWD�*HQHUDO�2UGLQDULD�
GH�$FFLRQLVWDV��TXH�HQ�HVWH�PLVPR�GRFXPHQWR�D�FRQWLQXDFLyQ�VH�WUDQVFULEHQ��
�
����7UDVIRUPDFLRQHV��IXVLRQHV�R�HVFLVLRQHV�
�
'XUDQWH� ORV� QXHYH� SULPHURV� PHVHV� GHO� HMHUFLFLR� ����� VH� KDQ� SURGXFLGR� ODV� VLJXLHQWHV� IXVLRQHV� SRU�
DEVRUFLyQ��
�
�� $GHVODV�'HQWDO��6�$��DEVRUEH�D�$GHVODV�'HQWDO�%DUFHORQD��6�$���
�� &OtQLFD�6DQWD�&DWDOLQD��6�$��DEVRUEH�D�&OtQLFD�6DQWD�&UX]�GH�7HQHULIH��6�$��
�� $JXDV�&RUGLOOHUD��6�$��DEVRUEH�D�&RPHUFLDO�2UEL�,,��6�$���DPEDV�HPSUHVDV�FKLOHQDV��

�
�
�

�����2WURV�KHFKRV�VLJQLILFDWLYRV�
�
5(/$7,926�$�/$�62&,('$'�0$75,=�
�
+HFKRV�5HOHYDQWHV��

�
6XVSHQVLyQ�FDXWHODU�GH�OD�FRWL]DFLyQ�
�+HFKR�UHOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO����GH�DEULO�GH��������
�
³/D� 'LUHFFLyQ� *HQHUDO� GH� 0HUFDGRV� HOHYD� OD� VLJXLHQWH� SURSXHVWD� PRWLYDGD� GH� VXVSHQVLyQ� GH� OD�
QHJRFLDFLyQ� DO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� TXLHQ� HQ� YLUWXG� GH� OD�
GHOHJDFLyQ�GH� � IDFXOWDGHV�RWRUJDGD�SRU�HO�&RQVHMR�GH� OD�&RPLVLyQ�1DFLRQDO�FRQ� IHFKD����GH�HQHUR�GH�
������DFXHUGD��
6XVSHQGHU�FDXWHODUPHQWH��FRQ�HIHFWRV�LQPHGLDWRV��DO�DPSDUR�GHO�$UWtFXOR����GH�OD�/H\����������GH����GH�
MXOLR��GHO�0HUFDGR�GH�9DORUHV�� OD�QHJRFLDFLyQ�GH�62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��
6�$��HQ�ORV�VLJXLHQWHV�PHUFDGRV��

�
��(Q� ODV� %ROVDV� GH� 9DORUHV� \� HQ� HO� 6LVWHPD� GH� ,QWHUFRQH[LyQ� %XUViWLO�� GH� ODV� DFFLRQHV� \� RWURV�
YDORUHV�TXH�SXHGDQ�GDU�GHUHFKR�D�VX�VXVFULSFLyQ�R�DGTXLVLFLyQ��
�
��(Q� 0())� 5(17$� 9$5,$%/(�� 6�$�� GH� ORV� FRQWUDWRV� VREUH� ODV� FLWDGDV� DFFLRQHV����������������������������������������
PLHQWUDV�HV�GLIXQGLGD�XQD�LQIRUPDFLyQ�UHOHYDQWH�TXH�DIHFWD�D�OD�VRFLHGDG�´�

�
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�
(O� *UXSR� 6XH]� \� HO� *UXSR� /D� &DL[D� DQXQFLDQ� XQD� 23$� VREUH� 6RFLHGDG� *HQHUDO� GH� $JXDV� GH�
%DUFHORQD��6�$���
�+HFKRV�UHOHYDQWHV�Q~PHURV�������\�������FRPXQLFDGRV�HO����GH�DEULO�GH��������
�
³6XH]�(QYLURQQHPHQW��6�$���6XH]�(QYLURQQHPHQW�(VSDxD��6�/�8���&DL[D�+ROGLQJ��6�$�8��H�+,686$�KDQ�
FRQYHQLGR� HQ� IRUPXODU� XQD�2IHUWD�3~EOLFD� GH�$GTXLVLFLyQ� GH� ODV� DFFLRQHV� GH� OD�6RFLHGDG�*HQHUDO� GH�
$JXDV�GH�%DUFHORQD�6�$���³6*$%´���
�
/D�2IHUWD�3~EOLFD� VH�GLULJLUi�D� OD� WRWDOLGDG�GH� ODV�DFFLRQHV�GH�6*$%��D�H[FHSFLyQ�GH�DTXpOODV�TXH�VH�
HQFXHQWUDV�EDMR�OD�WLWXODULGDG�GH�ORV�2IHUHQWHV�\�VH�UHDOL]DUi�DO�SUHFLR�GH�D���������¼�SRU�DFFLyQ��SDUD�ODV�
DFFLRQHV� FRQ� LGHQWLILFDFLyQ� (6�������&��� \� GH� �������� ¼� SRU� DFFLyQ�� SDUD� ODV� DFFLRQHV� FRQ�
LGHQWLILFDFLyQ� (6�������/���� FRQ� FRQWUDSUHVWDFLyQ� tQWHJUDPHQWH� HQ� HIHFWLYR� HQ� DPERV� FDVRV�� (Q� HO�
FDVR� GH� TXH�� HQ� HO� PRPHQWR� GH� OD� OLTXLGDFLyQ� GH� OD� 2IHUWD� 3~EOLFD�� ODV� DFFLRQHV� FRQ� FyGLJR� GH�
LGHQWLILFDFLyQ� (6�������/��� VH� KXELHUDQ� FRQYHUWLGR� HQ� DFFLRQHV� FRQ� FyGLJR� GH� LGHQWLILFDFLyQ�
(6�������&����HO�SUHFLR�GH�OLTXLGDFLyQ�VHUi�~QLFR�H�LJXDO�D���������¼�SRU�DFFLyQ�SDUD�FDGD�XQD�GH�ODV�
DFFLRQHV�FRQ�FyGLJR�GH�LGHQWLILFDFLyQ�(6�������&����
�
(Q�OD�DFWXDOLGDG��+,686$�\D�HV�WLWXODU�GH�XQ��������GHO�FDSLWDO�VRFLDO�GH�6*$%�\�6XH]�(QYLURQQHPHQW�
(VSDxD�� 6�/�8�� OR� HV� GH� XQ� ������� /D� 2IHUWD� 3~EOLFD� GH� $GTXLVLFLyQ� HVWDUi� FRQGLFLRQDGD� D� OD�
DXWRUL]DFLyQ�SRU�ODV�FRUUHVSRQGLHQWHV�DXWRULGDGHV�GH�FRPSHWHQFLD��/D�2IHUWD�3~EOLFD�GH�$GTXLVLFLyQ�VH�
UHDOL]DUi�SRU�SDUWH�GH�+,686$��6�$���+ROGLQJ�GH�,QIUDHVWUXFWXUDV�\�6HUYLFLRV�8UEDQRV��6�$��KDVWD�TXH�VX�
SDUWLFLSDFLyQ�DOFDQFH�XQ��������\�OD�SDUWH�UHVWDQWH�VH�GLVWULEXLUi�HQWUH�ODV�RWUDV�3DUWHV�2IHUHQWHV�HQ�OD�
IRUPD� HQ� TXH� SDUWLFLSDQ� HQ�+,686$�� HVWR� HV�� XQ� ���� SDUD�*UXSR� 6XH]� \� XQ� ����SDUD� HO�*UXSR� ³OD�
&DL[D´��
�
(Q�HVWD�PLVPD�IHFKD��\�VXMHWR�HQ�WRGR�FDVR�D�OD�DXWRUL]DFLyQ�GH�OD�2IHUWD�3~EOLFD�SRU�OD�&109��+,686$��
6XH]�(QYLURQQHPHQW��6�$��\�6XH]�(QYLURQQHPHQW�(VSDxD��6�/�8�\�&DL[D�+ROGLQJ��6�$�8�KDQ�REWHQLGR�HO�
FRPSURPLVR� LUUHYRFDEOH� GH� 7RUUHDO�� 6�$�� GH� WUDQVPLWLU� D� WUDYpV� GH� OD� 2IHUWD� 3~EOLFD� ODV� DFFLRQHV� GH�
6*$%�GH�ODV�TXH�7RUUHDO��6�$��HV�WLWXODU��UHSUHVHQWDWLYDV�GH�XQ��������GHO�FDSLWDO�VRFLDO�GH�DTXHOOD��
�
(O� SURSyVLWR� GH� OD� 2IHUWD� 3~EOLFD� HV� DGTXLULU� XQD� SRVLFLyQ� UHOHYDQWH�� GH� FRQWURO� \� HVWDELOLGDG� HQ� HO�
DFFLRQDULDGR�GH�6*$%��FRQ�HO�ILQ�GH�FRQVROLGDU�HO�DFWXDO�SUR\HFWR�HPSUHVDULDO�GH�pVWD��VLHQGR�LQWHQFLyQ�
GH�ORV�2IHUHQWHV�PDQWHQHU�OD�FRWL]DFLyQ�GH�OD�6RFLHGDG�FRQ�XQ�SRUFHQWDMH�GHO�FDSLWDO�GH�6*$%�IXHUD�GH�
VX�FRQWURO�HQ�WRUQR�DO���������´�
�
�
/HYDQWDPLHQWR�GH�OD�VXVSHQVLyQ�FDXWHODU�GH�OD�FRWL]DFLyQ�
�+HFKR�UHOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO����GH�DEULO�GH��������
�
³/D� 'LUHFFLyQ� *HQHUDO� GH� 0HUFDGRV� HOHYD� OD� VLJXLHQWH� SURSXHVWD� PRWLYDGD� GH� OHYDQWDPLHQWR� GH� OD�
QHJRFLDFLyQ� DO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� TXLHQ� HQ� YLUWXG� GH� OD�
GHOHJDFLyQ�GH� IDFXOWDGHV�RWRUJDGD�SRU�HO�&RQVHMR�GH� OD�&RPLVLyQ�1DFLRQDO� FRQ� IHFKD����GH�HQHUR�GH�
������DFXHUGD��
�
/HYDQWDU�FRQ�HIHFWRV�GH� ODV�������K��GHO�GtD�GH� OD� IHFKD�� OD�VXVSHQVLyQ�FDXWHODU�DFRUGDGD�HQ�HO�GtD�GH�
KR\��GH�OD�QHJRFLDFLyQ�GH�62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��HQ�ORV�VLJXLHQWHV�
PHUFDGRV��
�

�� (Q� ODV� %ROVDV� GH� 9DORUHV� \� HQ� HO� 6LVWHPD� GH� ,QWHUFRQH[LyQ� %XUViWLO�� GH� ODV� DFFLRQHV� \� RWURV���
YDORUHV�TXH�GHQ�GHUHFKR�D�VX�VXVFULSFLyQ�R�DGTXLVLFLyQ��
�
�� (Q� 0())� 5(17$� 9$5,$%/(�� 6�$�� GH� ORV� FRQWUDWRV� VREUH� ODV� FLWDGDV� DFFLRQHV�� FRPR�
FRQVHFXHQFLD�GH�KDEHU�VLGR�SXHVWD�D�GLVSRVLFLyQ�GHO�S~EOLFR��HQ�ODV�6RFLHGDGHV�5HFWRUDV�GH�ODV�
%ROVDV�GH�9DORUHV�\�HQ�OD�&�1�0�9���LQIRUPDFLyQ�VXILFLHQWH�GH�ODV�FLUFXQVWDQFLDV�TXH�DFRQVHMDURQ�
OD�DGRSFLyQ�GHO�DFXHUGR�GH�VXVSHQVLyQ�´�

�
�
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1RWD� GH� SUHQVD� GH� 6XH]� H[SOLFDWLYD� GHO� DQXQFLR� GH� 23$� VREUH� 6RFLHGDG� *HQHUDO� $JXDV� GH�
%DUFHORQD��6�$��
�+HFKR�UHOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO����GH�DEULO�GH��������
�
³68(=��/D�&DL[D�H�+,686$��VRFLHGDG�FRQWURODGD�DO�����SRU�68(=�(QYLURQQHPHQW�\�DO�����SRU�&DL[D�
+ROGLQJ��� WLWXODUHV�GH�PDQHUD�FRQMXQWD�GH�XQ�������GHO�FDSLWDO�GH�$*%$5��KDQ�GHFLGLGR�SUHVHQWDU�XQD�
RIHUWD�S~EOLFD�GH�DGTXLVLFLyQ�GH�DFFLRQHV�VREUH�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�$*%$5�TXH�QR�FRQWURODQ��
D�XQ�SUHFLR�GH���¼�SRU�DFFLyQ��H[FOX\HQGR�HO�GLYLGHQGR�GHO�HMHUFLFLR������������
�
7RUUHDO��VHJXQGR�DFFLRQLVWD�GH�$*%$5�FRQ�XQ������GHO�FDSLWDO�\�FRQ�UHSUHVHQWDFLyQ�HQ�HO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�GH�OD�FRPSDxtD��VH�KD�FRPSURPHWLGR�GH�PDQHUD�LUUHYRFDEOH�D�WUDQVPLWLU�VXV�DFFLRQHV�HQ�
HO�PDUFR�GH�OD�RIHUWD��FRQ�OR�TXH�+,686$�VXSHUDUi�HO�XPEUDO�GHO�����GHO�FDSLWDO��/D�RIHUWD�UHSUHVHQWD�
XQD�SULPD�GHO������VREUH�OD�FRWL]DFLyQ�PHGLD�GHO�~OWLPR�PHV� �����\�GHO�������VREUH�OD�FRWL]DFLyQ�PHGLD�
GHO�~OWLPR�DxR������
�
&RQ� HVWD� RSHUDFLyQ� 68(=� (QYLURQQHPHQW� \� &DL[D� +ROGLQJ� UHIXHU]DQ� VX� FRQWURO� VREUH� $*%$5� \�
PDQWLHQHQ�VX�FRWL]DFLyQ�HQ�EROVD�FRQ�XQ�SRUFHQWDMH�IXHUD�GH�VX�FRQWURO�HQ�WRUQR�DO���������
/D�WUDQVDFFLyQ�VHUi�ILQDQFLDGD�FRQ�UHFXUVRV�SURSLRV�GH�ORV�GRV�JUXSRV�\�WHQGUi�XQ�LPSDFWR�SRVLWLYR�HQ�HO�
EHQHILFLR�GHVGH�HO�SULPHU�DxR��
�
6RFLRV�GHVGH�KDFH�PiV�GH����DxRV��68(=�\�/D�&DL[D�UHQXHYDQ�FRQ�HVWD�RIHUWD�VX�HVWUDWHJLD�GH�DSR\R�
DO�*UXSR�$*%$5�HQ�VX�GHVDUUROOR��FRQ�HO�ILQ�GH�SHUPLWLUOH�FRQVROLGDU�VX�EDVH�GH�DFFLRQDULDGR�\�DFRPHWHU�
QXHYDV�RSRUWXQLGDGHV�HQ�VXV�PHUFDGRV�GH�UHIHUHQFLD��
�
/D�DOLDQ]D�HVWUDWpJLFD�HQWUH�68(=�(QYLURQQHPHQW�\�$*%$5�KD�SHUPLWLGR�XQ�PDUFR�GH�FRQILDQ]D�PXWXD�
DVt� FRPR� XQD� FRODERUDFLyQ� IXQGDPHQWDGD� HQ� HO� LQWHUFDPELR� GH� H[SHULHQFLD� \� GH� FRPSHWHQFLDV� HQWUH�
DPERV�JUXSRV��LQFUHPHQWDQGR�VX�FXRWD�GH�PHUFDGR�HQ�VHFWRUHV�FRPSOHPHQWDULRV��HVSHFLDOPHQWH�HQ�HO�
PHGLRDPELHQWDO��
�
(O�p[LWR�GH�HVWD�FRODERUDFLyQ�VH�KD�WUDGXFLGR�UHFLHQWHPHQWH�HQ� OD�REWHQFLyQ�SRU�SDUWH�GH�'HJUpPRQW�\�
$*%$5�GHO�FRQWUDWR�SDUD�OD�FRQVWUXFFLyQ�\�H[SORWDFLyQ�GH�XQD�GH�ODV�PD\RUHV�IiEULFDV�GH�GHVDOLQL]DFLyQ�
GH�(XURSD� HQ�%DUFHORQD� \� OD� SXHVWD� HQ�PDUFKD� GH� VLQHUJLDV� FRPHUFLDOHV� TXH� IDYRUHFHQ�HO� GHVDUUROOR�
LQWHUQDFLRQDO�GH�DPERV�JUXSRV��(VWD�RIHUWD�SHUPLWLUi�SRU�OR�WDQWR�UHIRU]DU�ORV�QH[RV�RSHUDWLYRV�H[LVWHQWHV�
HQWUH�68(=�(QYLURQQHPHQW�\�$*%$5��
�
(VWD�WUDQVDFFLyQ�FRQILUPD�OD�HVWUDWHJLD�GHO�*UXSR�68(=�IXQGDPHQWDGD�HQ�HO�GHVDUUROOR�FRQMXQWR�GH�ODV�
DFWLYLGDGHV�GH�HQHUJtD�\�PHGLRDPELHQWH��'HPXHVWUD��DVLPLVPR��VX�YROXQWDG�GH�GHVDUUROOR�HQ�HO�PHUFDGR�
HVSDxRO�HQ�FRODERUDFLyQ�FRQ�VX�VRFLR�KLVWyULFR��
(O�IROOHWR�GH�OD�RIHUWD�VHUi�GHSRVLWDGR�HQ�OD�&109�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH��/D�WUDQVDFFLyQ�
HVWi�VRPHWLGD�D�OD�DSUREDFLyQ�SRU�ODV�DXWRULGDGHV�GH�FRPSHWHQFLD�KDELWXDOHV��
�
5RWKVFKLOG�\�%DNHU�	�0F.HQ]LH�KDQ�DVHVRUDGR�D�68(=�HQ�HVWD�WUDQVDFFLyQ«´�
�
��(O�FRQVHMR�GH�DGPLQLVWUDFLyQ�GH�$*%$5�� UHXQLGR�HQ�IHFKD����GH�PDU]R�GH�������DFRUGy�VRPHWHU�D� OD�SUy[LPD�
MXQWD�JHQHUDO� OD�GLVWULEXFLyQ�GH�XQ�GLYLGHQGR�D�FDUJR�GHO�HMHUFLFLR������GH�����¼�SRU�DFFLyQ��/RV�DFFLRQLVWDV�TXH�
DFXGDQ�D�OD�RIHUWD�UHFLELUiQ�SRU�OR�WDQWR�XQ�WRWDO�GH������¼��
�
��6REUH�OD�EDVH�GH�OD�~OWLPD�FRWL]DFLyQ��H[FOX\HQGR�GLYLGHQGR��QR�DIHFWDGD�SRU�UXPRUHV�GH�PHUFDGR��HQ�IHFKD���GH�
DEULO�GH�������
�
�
�
�
�
�
�
�
�
�
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&RPSOHPHQWR�GHO�KHFKR�UHOHYDQWH�SXEOLFDGR�HO�GtD����GH�DEULO�GH������UHODWLYR�DO�DQXQFLR�GH� OD�
23$�VREUH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$��
�+HFKR�UHOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO����GH�DEULO�GH��������
�
³&RPR�FRPSOHPHQWR�GHO�+HFKR�5HOHYDQWH�UHPLWLGR�HO�SDVDGR����GH�DEULO�HQ�HO�TXH�VH�FRPXQLFDED�TXH�
6XH]� (QYLURQQHPHQW�� 6�$�� \� VX� ILOLDO� 6XH]� (QYLURQQHPHQW� (VSDxD�� 6�/�8��� &DL[D� +ROGLQJ�� 6�$�8�� H�
+,686$� +ROGLQJ� GH� ,QIUDHVWUXFWXUDV� \� 6HUYLFLRV� 8UEDQRV�� 6�$�� �+,686$�� �ORV� ³2IHUHQWHV´�� KDEtDQ�
FRQYHQLGR�IRUPXODU�XQD�2IHUWD�3~EOLFD�GH�$GTXLVLFLyQ�VREUH�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�OD�6RFLHGDG�
*HQHUDO�GH�$JXDV�GH�%DUFHORQD��³6*$%´��\�D�HIHFWRV�GH�LQIRUPDU�DO�PHUFDGR��FRPXQLFDQ�OR�VLJXLHQWH��
�
�����(Q�UHODFLyQ�FRQ�OD�LQIRUPDFLyQ�DFHUFD�GH�VX�LQWHQFLyQ�GH�PDQWHQHU��GHVSXpV�GH�OD�2IHUWD�3~EOLFD��D�
6*$%�FRPR�VRFLHGDG�FRWL]DGD�\�GH�PDQWHQHU�IXHUD�GH�VX�FRQWURO�XQ�SRUFHQWDMH�LQGLFDWLYR�GHO���������
GHO�FDSLWDO�VRFLDO�GH�6*$%��\�FRQ�HVWD�ILQDOLGDG��ORV�2IHUHQWHV�WLHQHQ�OD�LQWHQFLyQ�GH�DGRSWDU�ODV�PHGLGDV�
GH� OLTXLGH]� \� GH� GLIXVLyQ� DFFLRQDULDO� TXH� FRQVLGHUHQ� QHFHVDULDV�� VLHPSUH� TXH� DVt� OR� DFRQVHMHQ� ODV�
FRQGLFLRQHV�GH�PHUFDGR��
�
�����/D�FRQWUDSUHVWDFLyQ�GH�OD�2IHUWD�3~EOLFD�VHUi�~QLFD�\�H[FOXVLYDPHQWH�HQ�PHWiOLFR��VLHQGR�HO�SUHFLR�
GH��
�

�����(Q�HO�VXSXHVWR�PX\�SRVLEOH��DWHQGLHQGR�D�ORV�FDOHQGDULRV�GH�23$�\�D�ODV�SUiFWLFDV�KDELWXDOHV�
GH�6*$%�HQ�HO�SDJR�GHO�GLYLGHQGR�FRPSOHPHQWDULR��GH�TXH�VH�SXEOLTXH�HO�UHVXOWDGR�GH�OD�2IHUWD�
3~EOLFD�GHVSXpV�GHO�SDJR�GHO�GLYLGHQGR�FRPSOHPHQWDULR��FRQ�FDUJR�DO�EHQHILFLR�GHO�HMHUFLFLR�������
GH������HXURV�SRU�DFFLyQ�SDUD�ODV�DFFLRQHV�FRQ�LGHQWLILFDFLyQ�(6�������&����TXH�HO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�GH�6*$%�DFRUGy�SURSRQHU�D� OD�-XQWD�*HQHUDO�HQ�VX� UHXQLyQ�GH����GH�PDU]R�GH�
������HO�SUHFLR�GH�OLTXLGDFLyQ�VHUi�~QLFR�H�LJXDO�D�������HXURV�SRU�DFFLyQ�SDUD�WRGDV�\�FDGD�XQD�GH�
ODV�DFFLRQHV��GDGR�TXH�WRGDV�ODV�DFFLRQHV�WHQGUiQ�LGpQWLFRV�GHUHFKRV�SROtWLFRV�\�HFRQyPLFRV���
�
����� (Q� HO� VXSXHVWR� GH� TXH� VH� SXEOLTXH� HO� UHVXOWDGR� GH� OD� 2IHUWD� 3~EOLFD� DQWHV� GHO� SDJR� GHO�
GLYLGHQGR�FRPSOHPHQWDULR�FRQ�FDUJR�DO�EHQHILFLR�GHO�HMHUFLFLR������GH������HXURV�SRU�DFFLyQ�SDUD�
ODV� DFFLRQHV� FRQ� LGHQWLILFDFLyQ� (6�������&���� TXH� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� 6*$%�
DFRUGy�SURSRQHU�D�OD�-XQWD�*HQHUDO�HQ�VX�UHXQLyQ�GH����GH�PDU]R�GH�������
�

D�� ������ HXURV� SRU� FDGD� DFFLyQ� LGHQWLILFDGD� FRQ� HO� FyGLJR� (6�������&��� �HVWR� HV�� ODV�
DFFLRQHV�³YLHMDV´���
�
E�� ������ HXURV� SRU� FDGD� DFFLyQ� LGHQWLILFDGD� FRQ� HO� FyGLJR� (6�������/��� �HVWR� HV�� ODV�
DFFLRQHV� ³QXHYDV´�� SURFHGHQWHV� GH� OD� DPSOLDFLyQ�GH� FDSLWDO� GH� QRYLHPEUH� GH� ������ TXH�
SDUWLFLSDQ�HQ�EHQHILFLRV�D�SDUWLU�GH���GH�HQHUR�GH��������

�
�����/D�2IHUWD�3~EOLFD��HQ�WDQWR�TXH�SXHGH�HQWUDxDU�XQD�RSHUDFLyQ�GH�FRQFHQWUDFLyQ�D�QLYHO�FRPXQLWDULR��
HVWi�VXMHWD�D�OD�DXWRUL]DFLyQ�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�PDWHULD�GH�'HIHQVD�GH�OD�&RPSHWHQFLD��
(Q�YLVWD�GH� OR�DQWHULRU�� ORV�2IHUHQWHV�FRQVLGHUDQ�TXH�HVWDUiQ�HQ�FRQGLFLRQHV�GH�VROLFLWDU�D� OD�&RPLVLyQ�
1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� OD� DXWRUL]DFLyQ� GH� OD� 2IHUWD� 3~EOLFD� GHQWUR� GH� XQ� SOD]R� Pi[LPR�
HVWLPDGR� GH� FLQFR� PHVHV� GHVGH� OD� SUHVHQWDFLyQ� GH� HVWH� KHFKR� UHOHYDQWH� \� TXH�� FRPR� Pi[LPR��
SUHVHQWDUiQ�WDO�VROLFLWXG�D�OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�QXQFD�PiV�WDUGH�GHO�TXLQWR�GtD�
VLJXLHQWH�DO�GH� UHFHSFLyQ�GH� OD�PDQLIHVWDFLyQ�GH�QR�RSRVLFLyQ�GH� ODV�DXWRULGDGHV�FRPXQLWDULDV�R�GH� OD�
DFHSWDFLyQ�H[SOtFLWD�SRU�ORV�2IHUHQWHV�GH�ODV�FRQGLFLRQHV�TXH��HQ�VX�FDVR��KXELHUDQ�LPSXHVWR�´�
�
�

&RQYRFDWRULD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��
6�$�� \� 3URSXHVWD� GH� GLVWULEXFLyQ� GH� XQ� GLYLGHQGR� FRPSOHPHQWDULR�� �+HFKR� UHOHYDQWH� ������
FRPXQLFDGR�HO���GH�PD\R�GH�������
�
³(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���HQ�VX�UHXQLyQ�GHO�GtD���
GH�PD\R�GH�������KD�DFRUGDGR�FRQYRFDU�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��D�FHOHEUDU�HO�GtD����GH�
MXQLR�GH������D� ODV�������KRUDV�HQ�%DUFHORQD��HQ�7RUUH�$JEDU� �\�GHQWUR�GH�pVWD�HQ�HO�$XGLWRULR���$YGD��
'LDJRQDO�������HQ�SULPHUD�FRQYRFDWRULD��R�HO�GtD����GH�MXQLR�GH������HQ�HO�PLVPR�OXJDU�\�D�LJXDO�KRUD��HQ�
VHJXQGD�FRQYRFDWRULD��VL�IXHUD�SUHFLVR��

�
6H�DGMXQWD�HQ�DQH[R�HO�WH[WR�GHO�DQXQFLR�GH�FRQYRFDWRULD�GH�OD�-XQWD�TXH�VH�SXEOLFDUi�SUy[LPDPHQWH��
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�

�
(Q�IHFKD����GH�PDU]R�GH������\D�VH�FRPXQLFy��FRPXQLFDFLyQ�Q����������OD�SURSXHVWD�GH�GLVWULEXFLyQ�GH�
GLYLGHQGR�FRPSOHPHQWDULR��TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�DFRUGy�VRPHWHU�D�DSUREDFLyQ�GH�OD�SUy[LPD�
-XQWD�*HQHUDO�GH�$FFLRQLVWDV���
� ��
3RU� FRUUHR� DSDUWH� VH� UHPLWLUi� WRGD� OD� GRFXPHQWDFLyQ� TXH�� D� SDUWLU� GH� OD� SXEOLFDFLyQ� GH� OD� FRQYRFDWRULD��
HVWDUi�D�GLVSRVLFLyQ�GH�ORV�DFFLRQLVWDV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$��FRQ�PRWLYR�GH�OD�
FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��
�

62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��
&RQYRFDWRULD�GH�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�

�
3RU�DFXHUGR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��DGRSWDGR�FRQ�LQWHUYHQFLyQ�GHO�/HWUDGR�$VHVRU��\�GH�FRQIRUPLGDG�
FRQ� OR� GLVSXHVWR�HQ�HO� WH[WR� UHIXQGLGR�GH� OD� /H\�GH�6RFLHGDGHV�$QyQLPDV� \� HQ� ORV�(VWDWXWRV�6RFLDOHV�� VH�
FRQYRFD� -XQWD� *HQHUDO� 2UGLQDULD� GH� $FFLRQLVWDV� GH� HVWD� 6RFLHGDG�� TXH� KDEUi� GH� FHOHEUDUVH� HQ� OD� 7RUUH�
$*%$5��\�GHQWUR�GH�pVWD�HQ�HO�$XGLWRULR���$YGD��'LDJRQDO�������GH�%DUFHORQD��HO�GtD����GH�MXQLR�GH������D�ODV�
������ KRUDV�� HQ� SULPHUD� FRQYRFDWRULD�� R� HQ� HO�PLVPR� OXJDU� \� D� LJXDO� KRUD�� HO� GtD� ��� GH� MXQLR� GH� ����� HQ�
VHJXQGD�FRQYRFDWRULD��HQ�HO�VXSXHVWR�GH�TXH��SRU�QR�KDEHUVH�DOFDQ]DGR�HO�TXyUXP�OHJDOPHQWH�QHFHVDULR��QR�
SXGLHUD�FHOHEUDUVH�HQ�SULPHUD�FRQYRFDWRULD��SDUD��SUHYLR�LQIRUPH�GH�OD�3UHVLGHQFLD��VRPHWHU�D�VX�H[DPHQ�\�
DSUREDFLyQ�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�VLJXLHQWH�

��
�
� 2UGHQ�GHO�'tD�
�

3ULPHUR��� ([DPHQ� \� DSUREDFLyQ�� HQ� VX� FDVR�� GH� ODV� &XHQWDV� $QXDOHV� ,QGLYLGXDOHV�� �%DODQFH�� &XHQWD� GH�
3pUGLGDV� \�*DQDQFLDV� \�0HPRULD�� \�&RQVROLGDGDV�� �%DODQFH��&XHQWD�GH�3pUGLGDV� \�*DQDQFLDV��(VWDGR�GH�
,QJUHVRV�\�*DVWRV�5HFRQRFLGRV��(VWDGR�GH�)OXMRV�GH�(IHFWLYR�\�0HPRULD��H�,QIRUPHV�GH�*HVWLyQ��,QGLYLGXDOHV�
\� &RQVROLGDGRV�� FRUUHVSRQGLHQWHV� DO� (MHUFLFLR� ������ YHULILFDGDV� MXQWDPHQWH� FRQ� ORV� ,QIRUPHV� GH� *HVWLyQ��
,QGLYLGXDO�\�&RQVROLGDGR��SRU�ORV�$XGLWRUHV�GH�&XHQWDV�GH�OD�&RPSDxtD��DVt�FRPR�DSUREDFLyQ��HQ�VX�FDVR��GH�
OD�JHVWLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�OD�3UHVLGHQFLD�\�GH�OD�'LUHFFLyQ�GH�OD�6RFLHGDG��

�
6HJXQGR���([DPHQ�\�DSUREDFLyQ��HQ�VX�FDVR��GH� OD�SURSXHVWD�GH�DSOLFDFLyQ�GHO� UHVXOWDGR�\�GH� UHSDUWR�GH�
GLYLGHQGR�DFWLYR�FRUUHVSRQGLHQWH�DO�(MHUFLFLR�VRFLDO�FHUUDGR�HO����GH�GLFLHPEUH�GH�������

�
� 7HUFHUR����
�

D�� )LMDFLyQ�GHO�Q~PHUR�GH�PLHPEURV�GHO�&RQVHMR��
�

E�� &HVH�\�QRPEUDPLHQWR�GH�&RQVHMHURV��
�
� &XDUWR���5HHOHFFLyQ�GHO�$XGLWRU�GH�&XHQWDV��WDQWR�SDUD�ODV�&XHQWDV�,QGLYLGXDOHV�FRPR�SDUD�ODV�&RQVROLGDGDV��
�

4XLQWR���5HGXFFLyQ�GH�FDSLWDO�VRFLDO�HQ� OD�FXDQWtD�GH���������HXURV��PHGLDQWH� OD�DPRUWL]DFLyQ�GH���������
DFFLRQHV�GH���HXUR�GH�YDORU�QRPLQDO��HQ�DXWRFDUWHUD�DO�UHVXOWDU�VREUDQWHV�SDUD�OD�FREHUWXUD�GHO�3ODQ�2SFLRQHV�
0D\R�������TXH�FRQVWLWX\y�OD�ILQDOLGDG�GHO�DXPHQWR�GH�FDSLWDO�DFRUGDGR�HO����GH�PD\R�GH������HQ�YLUWXG�GHO�
FXDO� GLFKDV� DFFLRQHV� IXHURQ� HPLWLGDV�� &RQVLJXLHQWH� PRGLILFDFLyQ� GH� ORV� DUWtFXORV� �� \� �� GH� ORV� (VWDWXWRV�
6RFLDOHV���

�
6H[WR���,QIRUPH�VREUH�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�HQ�HO�5HJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�VXV�
DUWtFXORV�����������������������������������������\�����

�
6pSWLPR���$XWRUL]DFLyQ�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�OD�DGTXLVLFLyQ�GHULYDWLYD�GH�DFFLRQHV�SURSLDV�GH�OD�
6RFLHGDG��ELHQ�GH�IRUPD�GLUHFWD�R�LQGLUHFWD�D�WUDYpV�GH�VRFLHGDGHV�GRPLQDGDV��GHQWUR�GH�ORV�OtPLWHV�\�FRQ�ORV�
UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�YLJHQWH��GHMDQGR�VLQ�HIHFWR�OD�DXWRUL]DFLyQ�DQWHULRU��

�
2FWDYR��� 'HOHJDFLyQ� GH� IDFXOWDGHV� SDUD� OD� HMHFXFLyQ� GH� ORV� DFXHUGRV� DGRSWDGRV�� FRQ� IDFXOWDGHV� GH�
VXEVDQDFLyQ�\�FRPSOHPHQWDFLyQ��

�
$�SDUWLU�GH�OD�SUHVHQWH�FRQYRFDWRULD�ORV�VRFLRV�SRGUiQ�H[DPLQDU�HQ�HO�GRPLFLOLR�VRFLDO��7RUUH�$*%$5�±�$YGD��
'LDJRQDO�������%DUFHORQD��\�REWHQHU��GH�IRUPD�LQPHGLDWD�\�JUDWXLWD��ORV�GRFXPHQWRV�TXH�KDQ�GH�VHU�VRPHWLGRV�
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D� OD�DSUREDFLyQ�GH� OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�� ORV� ,QIRUPHV�GH�*HVWLyQ� ,QGLYLGXDO�\�&RQVROLGDGR�\� ORV�
,QIRUPHV�GH�ORV�$XGLWRUHV�GH�&XHQWDV�\�HO�,QIRUPH�$QXDO�GH�*RELHUQR�&RUSRUDWLYR�FRUUHVSRQGLHQWH�DO�(MHUFLFLR�
������ODV�SURSXHVWDV�GH�PRGLILFDFLyQ�GH�ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV��DVt�FRPR�HO�,QIRUPH�GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�VREUH�ODV�PLVPDV�\�VREUH�OD�PRGLILFDFLyQ�GHO�5HJODPHQWR�GHO�&RQVHMR��DO�LJXDO�TXH�
HO�QXHYR�WH[WR�GH�pVWH��TXH�LQFRUSRUD�ODV�PRGLILFDFLRQHV��SXGLHQGR�DVLPLVPR��SHGLU�HO�HQYtR�JUDWXLWR�GH�WRGRV�
ORV�UHIHULGRV�GRFXPHQWRV��7RGD�OD�GRFXPHQWDFLyQ�DQWHV�FLWDGD��DVt�FRPR�ODV�3URSXHVWDV�GH�$FXHUGRV�TXH�HO�
&RQVHMR�VRPHWHUi�D�OD�-XQWD�*HQHUDO�2UGLQDULD�TXH�VH�FRQYRFD��SXHGH��WDPELpQ��VHU�FRQVXOWDGD�\�REWHQLGD�HQ�
OD�SiJLQD�:HE�GH�OD�&RPSDxtD�KWWS���ZZZ�DJEDU�HV�

�
'HVGH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�FRQYRFDWRULD��ORV�VRFLRV�SRGUiQ�VROLFLWDU�SRU�HVFULWR�FRQ�DQWHULRULGDG�D�OD�
-XQWD� *HQHUDO� GH� $FFLRQLVWDV�� R� YHUEDOPHQWH� GXUDQWH� OD� PLVPD�� ORV� LQIRUPHV� R� DFODUDFLRQHV� TXH� HVWLPHQ�
SUHFLVRV�DFHUFD�GH�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�2UGHQ�GHO�'tD�\�GHPiV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GHO�
WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��

�
3RGUiQ�DVLVWLU�D�OD�-XQWD�*HQHUDO�FRQYRFDGD�ORV�DFFLRQLVWDV�TXH�SRVHDQ�SRU�Vt�R�DJUXSDGDPHQWH�����R�PiV�
DFFLRQHV�TXH�� FRQ�FLQFR�GtDV�GH�DQWHODFLyQ�FRPR�PtQLPR�D� OD� IHFKD�GH�FHOHEUDFLyQ�GH� OD� -XQWD�� VH�KDOOHQ�
LQVFULWRV�HQ�ORV�UHJLVWURV�GH�OD�6RFLHGDG�GH�*HVWLyQ�GH�ORV�6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�
GH�9DORUHV�\�HQWLGDGHV�SDUWLFLSDQWHV�HQ�GLFKRV�VLVWHPDV��

�
$� WDO�HIHFWR�� ORV�DFFLRQLVWDV�KDEUiQ�GH�DVLVWLU�D� OD�-XQWD�*HQHUDO�SURYLVWRV�GH� OD�FRUUHVSRQGLHQWH� WDUMHWD�GH�
DVLVWHQFLD�H[SHGLGD�SRU�OD�6RFLHGDG�GH�*HVWLyQ�GH�ORV�6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�GH�
9DORUHV�R�HQWLGDG�SDUWLFLSDQWH�HQ�OD�TXH�VH�KXELHUH�UHDOL]DGR�HO�PHQFLRQDGR�UHJLVWUR�R�SRU�OD�SURSLD�VRFLHGDG��

�
/RV�DFFLRQLVWDV�TXH�QR�DVLVWDQ�SHUVRQDOPHQWH�D�OD�-XQWD�*HQHUDO�SRGUiQ�KDFHUVH�UHSUHVHQWDU�HQ�OD�PLVPD�SRU�
PHGLR�GH�RWUD�SHUVRQD��FXPSOLHQGR� ORV� UHTXLVLWRV�\� IRUPDOLGDGHV�H[LJLGRV�SRU� ORV�(VWDWXWRV�6RFLDOHV��SRU� OD�
/H\�GH�6RFLHGDGHV�$QyQLPDV�\�SRU�HO�5HJODPHQWR�GH�OD�-XQWD�*HQHUDO��

�
/RV�DFFLRQLVWDV�TXH�GHVHHQ�GHOHJDU�VX�UHSUHVHQWDFLyQ�SRU�PHGLRV�HOHFWUyQLFRV�WHQGUiQ�TXH�FRQHFWDU�FRQ�OD�
SiJLQD�ZHE�GH� OD�FRPSDxtD�DQWHV�FLWDGD� �KWWS���ZZZ�DJEDU�HV���GRQGH�HQ�HO�DSDUWDGR�GH� LQIRUPDFLyQ�SDUD�
DFFLRQLVWDV�H� LQYHUVRUHV�HQFRQWUDUiQ�HO�SURFHGLPLHQWR�\� UHTXLVLWRV�H[LJLGRV�SDUD�HOOR��GHELHQGR�DFUHGLWDU�VX�
LGHQWLGDG� PHGLDQWH� ILUPD� HOHFWUyQLFD� UHFRQRFLGD� EDVDGD� HQ� XQ� FHUWLILFDGR� HOHFWUyQLFR� UHFRQRFLGR�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\���������GH�)LUPD�(OHFWUyQLFD��/D�GHOHJDFLyQ�GH�OD�UHSUHVHQWDFLyQ�
SRU�PHGLRV�HOHFWUyQLFRV�GHEHUi�HIHFWXDUVH�DQWHV�GH�ODV����KRUDV�GHO�GtD�LQPHGLDWR�DQWHULRU�D�OD�IHFKD�SUHYLVWD�
SDUD�OD�FHOHEUDFLyQ�GH�OD�-XQWD�HQ�SULPHUD�FRQYRFDWRULD��(Q�WRGR�FDVR��HO�UHSUHVHQWDQWH�TXH�DVLVWD�D�OD�-XQWD�
GHEHUi�DSRUWDU�OD�WDUMHWD�GH�DVLVWHQFLD�H[SHGLGD�D�QRPEUH�GHO�DFFLRQLVWD��

�
/RV� DFFLRQLVWDV� TXH� UHSUHVHQWHQ�� DO� PHQRV�� HO� FLQFR� SRU� FLHQWR� GHO� FDSLWDO� VRFLDO� SRGUiQ� VROLFLWDU� TXH� VH�
SXEOLTXH�XQ�FRPSOHPHQWR�D�OD�FRQYRFDWRULD�GH�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV��LQFOX\HQGR�XQR�R�PiV�SXQWRV�
HQ�HO�2UGHQ�GHO�'tD��(O�HMHUFLFLR�GH�HVWH�GHUHFKR�GHEHUi�KDFHUVH�PHGLDQWH�QRWLILFDFLyQ�IHKDFLHQWH�TXH�KDEUi�
GH�UHFLELUVH�HQ�HO�GRPLFLOLR�VRFLDO�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$�� �7RUUH�$JEDU�±�$YGD��
'LDJRQDO�������%DUFHORQD��GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�FRQYRFDWRULD��

�
6H� SRQH� HQ� FRQRFLPLHQWR� GH� ORV� VHxRUHV� DFFLRQLVWDV� TXH� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� SDUD� IDFLOLWDU� OD�
HODERUDFLyQ�GHO�DFWD�GH�OD�UHXQLyQ��KD�DFRUGDGR�UHTXHULU�OD�SUHVHQFLD�GH�XQ�1RWDULR�SDUD�TXH�DVLVWD�D�OD�-XQWD�
\�OHYDQWH�OD�FRUUHVSRQGLHQWH�DFWD�QRWDULDO��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�
6RFLHGDGHV�$QyQLPDV�\�GLVSRVLFLRQHV�FRQFRUGDQWHV��

�
6H�DYLVD�D�ORV�VHxRUHV�DFFLRQLVWDV�TXH�VH�SUHYp�TXH�OD�-XQWD�WHQJD�OXJDU�HQ�SULPHUD�FRQYRFDWRULD�HQ�HO�GtD��
OXJDU�\�KRUD�H[SUHVDGRV�DQWHULRUPHQWH�´�
�
�
0RGLILFDFLyQ� KRUD� GH� OD� FRQYRFDWRULD� GH� OD� -XQWD�*HQHUDO� GH�$FFLRQLVWDV� �+HFKR� UHOHYDQWH� ������
FRPXQLFDGR�HO����GH�PD\R�GH��������
�
³(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���$*%$5��HQ�VX�UHXQLyQ�
GHO�GtD����GH�PD\R�GH������KD�DFRUGDGR�PRGLILFDU� OD�KRUD�� LQLFLDOPHQWH�ILMDGD�HO�SDVDGR�GtD���GH�PD\R��
SDUD�OD�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��TXH�VH�DFRUGy�FRQYRFDU�SDUD�HO�GtD����
GH�MXQLR�GH�������HQ�SULPHUD�FRQYRFDWRULD��\�SDUD�HO�GtD�VLJXLHQWH�����HQ�VHJXQGD�FRQYRFDWRULD��ILMiQGRVH�
FRPR�QXHYD�KRUD�ODV����KRUDV�HQ�OXJDU�GH�ODV�������KRUDV�´�
�
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3URSXHVWD�GH�DFXHUGRV�DGRSWDGRV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�D�VRPHWHU�D�OD�-XQWD�*HQHUDO�
2UGLQDULD�GH�$FFLRQLVWDV��+HFKR�UHOHYDQWH�������FRPXQLFDGR�HO����GH�PD\R�GH�������
�
³(Q�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��\�DQWH�OD�SUHYLVWD�SXEOLFDFLyQ�HO�
GtD����GH�PD\R�GH�������HQ�HO�%ROHWtQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�\�HQ��DO�PHQRV��XQR�GH�ORV�GLDULRV�GH�
PD\RU�FLUFXODFLyQ�HQ�OD�SURYLQFLD�GH�%DUFHORQD��GHO�DQXQFLR�GH�FRQYRFDWRULD�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�
GH�$FFLRQLVWDV� GH�6RFLHGDG�*HQHUDO� GH�$JXDV�GH�%DUFHORQD��6�$�� SDUD� HO� GtD� ��� GH� MXQLR� GH� ������ HQ�
SULPHUD�FRQYRFDWRULD��R�HO�GtD����GH� MXQLR�GH������HQ�VHJXQGD�FRQYRFDWRULD��DGMXQWR�VH� UHPLWH�FRQ� ODV�
H[FHSFLRQHV� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� VLJXLHQWHV� OD� GRFXPHQWDFLyQ� TXH�� D� SDUWLU� GH� DTXHOOD�
SXEOLFDFLyQ�� VHUi�SXHVWD�D�GLVSRVLFLyQ�GH� ORV�DFFLRQLVWDV�GH� OD�&RPSDxtD�SDUD�HO� HMHUFLFLR� SRU�SDUWH�GH�
pVWRV� GHO� GHUHFKR� GH� LQIRUPDFLyQ� HQ� HO� GRPLFLOLR� VRFLDO�� $YGD�� 'LDJRQDO� ����� GH� %DUFHORQD�� 'LFKD�
GRFXPHQWDFLyQ� WDPELpQ� SRGUi� VHU� FRQVXOWDGD� \� REWHQLGD� HQ� OD� SiJLQD� ZHE� GH� OD� &RPSDxtD��
KWWS���ZZZ�DJEDU�HV��

�
/DV�&XHQWDV�$QXDOHV�\�ORV�,QIRUPHV�GH�*HVWLyQ�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�GH�������WDQWR�GH�6RFLHGDG�
*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$��FRPR�GH�VX�*UXSR�&RQVROLGDGR�GH�6RFLHGDGHV��FX\D�DSUREDFLyQ�
IRUPD�SDUWH�GHO�2UGHQ�GHO�'tD�GH�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV��MXQWR�FRQ�ORV�LQIRUPHV�GH�DXGLWRUtD��QR�
VH�DFRPSDxDQ�D�OD�SUHVHQWH�FRPXQLFDFLyQ�SRU�UHPLWLUVH�D� OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
HQ�IRUPD�LPSUHVD��GH�DFXHUGR�FRQ�ODV�IRUPDOLGDGHV�SUHYLVWDV�HQ�OD�&DUWD�GH�HVD�&RPLVLyQ�GH�IHFKD����GH�
HQHUR�GH��������

�
(O� ,QIRUPH� $QXDO� GH� *RELHUQR� &RUSRUDWLYR� FRUUHVSRQGLHQWH� DO� HMHUFLFLR� ����� GH� 6RFLHGDG� *HQHUDO� GH�
$JXDV�GH�%DUFHORQD��6�$���\�ODV�PRGLILFDFLRQHV�GHO�5HJODPHQWR�GHO�&RQVHMR��DVt�FRPR�HO�QXHYR�WH[WR�GH�
pVWH��QR�VH�DFRPSDxDQ�D�OD�SUHVHQWH�FRPXQLFDFLyQ�DO�REUDU�\D�HQ�ORV�UHJLVWURV�RILFLDOHV�GH�HVD�&RPLVLyQ��
\�SRGHU�VHU�FRQVXOWDGRV�HQ�OD�SiJLQD�ZHE�GH�OD�&RPSDxtD���

�
7DPSRFR� VH� DFRPSDxD� SURSXHVWD� GH� DFXHUGR� UHIHUHQWH� DO� SXQWR� 7HUFHUR� GHO� 2UGHQ� GHO� 'tD� GH� OD�
FRQYRFDWRULD��TXH�VH�UHPLWLUi�HO�SUy[LPR�YLHUQHV����GH�PD\R���
�
�35238(67$�'(�$&8(5'26�$'237$'26�325�(/�&216(-2�'(�$'0,1,675$&,Ï1�'(�)(&+$���'(�
0$<2�'(� ������ $� 620(7(5� $� /$� -817$�*(1(5$/�25',1$5,$� '(� $&&,21,67$6�'(� 62&,('$'�
*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$���&2192&$'$�3$5$�(/�'Ë$����'(�-81,2�'(�������(1�
35,0(5$�&2192&$725,$��<�3$5$�(/�6,*8,(17(�',$����'(�-81,2�(1�6(*81'$�&2192&$725,$��

�
� ����$SUREDU�ODV�&XHQWDV�$QXDOHV�,QGLYLGXDOHV��FRPSUHQVLYDV�GHO�%DODQFH��&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV�\�

0HPRULD�� \� ODV� &RQVROLGDGDV�� FRPSUHQVLYDV� GHO� %DODQFH�� &XHQWD� GH� 3pUGLGDV� \� *DQDQFLDV�� (VWDGR� GH�
,QJUHVRV�\�*DVWRV�5HFRQRFLGRV��(VWDGR�GH�)OXMRV�GH�(IHFWLYR�\�0HPRULD���FRUUHVSRQGLHQWHV�DO�(MHUFLFLR������
\� ORV� UHVSHFWLYRV� ,QIRUPHV� GH� *HVWLyQ�� YHULILFDGDV� MXQWDPHQWH� FRQ� ORV� ,QIRUPHV� GH� *HVWLyQ� ,QGLYLGXDO� \�
&RQVROLGDGR� SRU� ORV� $XGLWRUHV� GH� &XHQWDV� GH� OD� &RPSDxtD�� DVt� FRPR� DSUREDU� OD� JHVWLyQ� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ��GH�OD�3UHVLGHQFLD�\�GH�OD�'LUHFFLyQ�GH�OD�6RFLHGDG��/DV�&XHQWDV�$QXDOHV�H�,QIRUPH�GH�*HVWLyQ�
LQGLYLGXDOHV� FRQVWDQ� HQ� HO� UHYHUVR� GH� ��� IROLRV� GH� SDSHO� WLPEUDGR� GHO� (VWDGR�� GH� FODVH� ���� Q~PHURV�
2+��������DO�2+���������DPERV�LQFOXVLYH��\�HQ�UHYHUVR�GHO�IROLR�GH�SDSHO�WLPEUDGR�GH�OD�PLVPD�FODVH��D��
Q~PHUR�2+��������\�ODV�&XHQWDV�$QXDOHV�&RQVROLGDGDV�\�VX�UHVSHFWLYR�,QIRUPH�GH�*HVWLyQ�FRQVWDQ�HQ�HO�
UHYHUVR�GH�����IROLRV�GH�SDSHO�WLPEUDGR�GHO�(VWDGR��GH�FODVH�����Q~PHURV�2+��������DO�2+���������DPERV�
LQFOXVLYH��\�HQ�HO�UHYHUVR�GHO� IROLR�GH�SDSHO� WLPEUDGR�GH�OD�PLVPD�FODVH��D��Q~PHUR�2+��������\�KDQ�VLGR�
YHULILFDGDV�SRU�HO�$XGLWRU�'HORLWWH��6�/���

�
� ����$SUREDU� OD� 3URSXHVWD� GH� $SOLFDFLyQ� GHO� 5HVXOWDGR� GHO� (MHUFLFLR� ������ IRUPXODGD� SRU� HO� &RQVHMR� GH�

$GPLQLVWUDFLyQ�HQ�ORV�VLJXLHQWHV�WpUPLQRV�\�IDFXOWDU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�TXH�GHWHUPLQH�HO�SOD]R�
\�IRUPD�GH�SDJR�GHO�'LYLGHQGR�&RPSOHPHQWDULR���

�
� %HQHILFLR�QHWR�GHO�(MHUFLFLR�GH������ � �������������������HXURV�
�
� $�5HVHUYD�/HJDO�� � � � ����������������������HXURV��
� ����
� $�'LYLGHQGR�D�&XHQWD�5HSDUWLGR��� ������������ ��������������������HXURV�����
�
� $�'LYLGHQGR�&RPSOHPHQWDULR� � ��������������������������������HXURV������
�
� $�5HVHUYD�9ROXQWDULD� � � � ��������������������HXURV�
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�
� �������3HQGLHQWH�GH�IRUPXODU�HQ�SRVWHULRU�UHXQLyQ�GHO�&RQVHMR���
� � �
� �����5HHOHJLU�FRPR�$XGLWRU�GH�&XHQWDV�GH�OD�&RPSDxtD��\�WDQWR�SDUD�ODV�&XHQWDV�,QGLYLGXDOHV�FRPR�SDUD�ODV�

&RQVROLGDGDV��SRU�HO�SOD]R�GH�XQ�DxR��HVWR�HV�SDUD�HO�(MHUFLFLR�������D�OD�&RPSDxtD��'HORLWWH��6�/��
�
� ����5HGXFLU�HO�FDSLWDO�VRFLDO�GH�OD�FRPSDxtD�HQ�OD�FXDQWtD�GH���������HXURV��SDUD�OD�DPRUWL]DFLyQ�GH���������

DFFLRQHV��GH���HXUR�GH�YDORU�QRPLQDO��HQ�DXWRFDUWHUD�GH�OD�6RFLHGDG��DO�KDEHU�VLGR�DGTXLULGDV�GH�OD�HQWLGDG�
VXVFULSWRUD�GH�ODV�PLVPDV��HQ�HMHUFLFLR�GHO�GHUHFKR�GH�RSFLyQ�GH�FRPSUD�SRU�pVWD�FRQFHGLGD�D�OD�6RFLHGDG��DO�
UHVXOWDU�VREUDQWHV�SDUD�OD�FREHUWXUD�GHO�3ODQ�GH�2SFLRQHV�0D\R�������TXH�FRQVWLWX\y�OD�ILQDOLGDG�GHO�DXPHQWR�
GH� FDSLWDO� DFRUGDGR� HO� ��� GH� PD\R� GH� ������ HQ� YLUWXG� GHO� FXDO� GLFKDV� DFFLRQHV� IXHURQ� HPLWLGDV�� &RPR�
FRQVHFXHQFLD�GH�OD�UHGXFFLyQ��HO�FDSLWDO�VRFLDO�TXHGDUi�ILMDGR�HQ�������������HXURV��

�
� /D�UHGXFFLyQ�GHO�FDSLWDO�VH�DFXHUGD�FRQ�OD�ILQDOLGDG�GH�DPRUWL]DU�ODV�DQWHV�UHIHULGDV�DFFLRQHV�HQ�DXWRFDUWHUD�\�

DO� UHVXOWDU� VREUDQWHV� SDUD� HO� 3ODQ� GH� 2SFLRQHV� 0D\R� ����� \D� ILQDOL]DGR�� TXH� FRQVWLWX\y� HO� PRWLYR� GH� OD�
HPLVLyQ�\�GH�OD�VXSUHVLyQ�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�HQ�HO�DXPHQWR�GH�FDSLWDO�DFRUGDGR�HO����GH�
PD\R�GH�������

�
� /D�UHGXFFLyQ�GHO�FDSLWDO��DO�HIHFWXDUVH�SRU�OD�DPRUWL]DFLyQ�GH�DFFLRQHV�HQ�DXWRFDUWHUD��VH�OOHYDUi�D�HIHFWR�HQ�HO�

PHQRU�SOD]R�SRVLEOH�\�XQD�YH]�SXEOLFDGRV�ORV�FRUUHVSRQGLHQWHV�DQXQFLRV��
�
� /D�UHGXFFLyQ�GHO�FDSLWDO��SRU�DPRUWL]DFLyQ�GH�ODV�DFFLRQHV�HQ�DXWRFDUWHUD��VH�FDUJDUi�FRQWDEOHPHQWH�FRQWUD�OD�

FXHQWD�GH�FDSLWDO�\�OD�FXHQWD�GH�UHVHUYDV�TXH�SURFHGD��
�

3DUD�XQD�YH]�HMHFXWDGD�OD�UHGXFFLyQ�GH�FDSLWDO�VH�GD�QXHYD�UHGDFFLyQ�D�ORV�$UWtFXORV���\���GH�ORV�(VWDWXWRV�
6RFLDOHV��TXH�SDVDUiQ�D�WHQHU�OD�VLJXLHQWH��

�
� ³$UWtFXOR������&DSLWDO�VRFLDO��
�
� (O� FDSLWDO� VRFLDO�HV�GH�&,(172�&8$5(17$�<�18(9(�0,//21(6�6(,6&,(1726�&8$5(17$�<�81�0,/�

6(7(&,(1726�6,(7(�� ��������������(8526�\�HVWi�tQWHJUDPHQWH�VXVFULWR�\�GHVHPEROVDGR�´�
�
� ³$UWtFXOR������$FFLRQHV��
�

(O� FDSLWDO� VRFLDO� HVWi� LQWHJUDGR� SRU� ������������ DFFLRQHV�� GH� XQ� HXUR� GH� YDORU� QRPLQDO� FDGD� XQD��
UHSUHVHQWDGDV�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD��

�
/DV� DFFLRQHV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� VRFLDO� WLHQHQ� OD� FRQGLFLyQ� GH� YDORUHV�PRELOLDULRV� \� VH� ULJHQ� SRU� OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�0HUFDGR�GH�9DORUHV��

�
/DV� DFFLRQHV� VRQ� LQGLYLVLEOHV�� � (O� UpJLPHQ� GH� FRSURSLHGDG� \� OD� FRQVWLWXFLyQ� GH� GHUHFKRV� UHDOHV� VREUH� ODV�
DFFLRQHV�� R� VX� HPEDUJR�� VHUi� HO� HVWDEOHFLGR� HQ� ORV� $UWtFXORV� ��� D� ��� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH�
6RFLHGDGHV�$QyQLPDV�´�

�
)DFXOWDU�LQGLVWLQWDPHQWH�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ��D�OD�&RPLVLyQ�(MHFXWLYD��DO�3UHVLGHQWH�\�DO�6HFUHWDULR�
SDUD�TXH�FXDOTXLHUD�GH�HOORV��FRQ�ODV�PiV�DPSOLDV�IDFXOWDGHV��SXHGDQ�HMHFXWDU�HO�SUHVHQWH�DFXHUGR��SXEOLFDU�
ORV� FRUUHVSRQGLHQWHV� DQXQFLRV�� KDFHU� FRQVWDU� OD� QXHYD� UHGDFFLyQ� GH� ORV� $UWtFXORV� �� \� �� GH� ORV� (VWDWXWRV��
DFUHGLWDU� OD� UHGXFFLyQ�GH�FDSLWDO�D� ORV�FRUUHVSRQGLHQWHV�HIHFWRV�DQWH� OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�
9DORUHV�� ODV� %ROVDV� GH� 9DORUHV� \� OD� 6RFLHGDG� GH� *HVWLyQ� GH� ORV� 6LVWHPDV� GH� 5HJLVWUR�� &RPSHQVDFLyQ� \�
/LTXLGDFLyQ� GH� 9DORUHV�� DVt� FRPR� RWRUJDU� FXDOTXLHU� WLSR� GH� DFWR� \� GRFXPHQWR� TXH� VHDQ� QHFHVDULRV� R�
FRQYHQLHQWHV�SDUD�OD�FRPSOHWD�HMHFXFLyQ�GHO�DFXHUGR��

�
� �����'DUVH�SRU�LQIRUPDGD�GH�OD�PRGLILFDFLyQ�GHO�5HJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��HIHFWXDGD�SRU�HO�

&RQVHMR�HQ�VX�VHVLyQ�GHO�GtD���GH�PD\R�GH������\�TXH�DIHFWD�D�ORV�DUWtFXORV����������������������������������
\�����

�
� ����$XWRUL]DU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�TXH�pVWH��ELHQ�SRU�VL�PLVPR�R�D�WUDYpV�GH�VXV�GHOHJDGRV�R�

DSRGHUDGRV�� GH� IRUPD� GLUHFWD� HQ� QRPEUH� GH� OD� 6RFLHGDG�� R� ELHQ� LQGLUHFWDPHQWH� PHGLDQWH� XQD� 6RFLHGDG�
GRPLQDGD�� SXHGD� DGTXLULU� GHULYDWLYDPHQWH� DFFLRQHV� GH� OD� SURSLD� &RPSDxtD�� EDMR� OD� PRGDOLGDG� GH�
FRPSUDYHQWD�R�SHUPXWD��R�FXDOTXLHU�RWUR�SHUPLWLGR�SRU�OD�/H\��KDVWD�XQ�VDOGR�Pi[LPR�GH�����������DFFLRQHV��
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�

D�XQ�SUHFLR�R�YDORU�TXH�QR�H[FHGD�HQ�PiV�XQ�����R�PHQRV�XQ�����GHO�SUHFLR�GH�FLHUUH�GH�FRWL]DFLyQ�GHO�GtD�
DQWHULRU�� WHQLHQGR� HVWD� DXWRUL]DFLyQ� XQD� GXUDFLyQ� Pi[LPD� GH� ��� PHVHV�� D� FRQWDU� GHVGH� OD� DGRSFLyQ� GHO�
SUHVHQWH�DFXHUGR��FRQ� ORV�GHPiV� UHTXLVLWRV�GHO�$UWtFXOR����GH� OD�/H\�GH�6RFLHGDGHV�$QyQLPDV�\�GHMDU�VLQ�
HIHFWR��HQ�OD�SDUWH�QR�XWLOL]DGD��OD�DXWRUL]DFLyQ�FRQIHULGD�VREUH�HVWH�SDUWLFXODU�SRU�OD�-XQWD�*HQHUDO�2UGLQDULD�
GH�IHFKD����GH�PD\R�GH�������

�
�����$XWRUL]DU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�TXH�SURFHGD�D�FXPSOLPHQWDU� ORV�DFXHUGRV�DGRSWDGRV��FRQ�
IDFXOWDGHV�GH�VXEVDQDFLyQ�� FRPSOHPHQWDFLyQ��HMHFXFLyQ��GHVDUUROOR� \�VXVWLWXFLyQ�HQ� IDYRU�GHO�3UHVLGHQWH��R�
FXDOTXLHU� RWUR� &RQVHMHUR�� IDFXOWDQGR�� DGHPiV�� HVSHFLDOPHQWH� D� VX� 3UHVLGHQWH� \� 6HFUHWDULR� SDUD� TXH�
FXDOTXLHUD� GH� HOORV� LQGLVWLQWDPHQWH� SXHGD� SURFHGHU� D� VROHPQL]DU� HQ� LQVWUXPHQWR� S~EOLFR� ORV� DFXHUGRV� TXH�
IXHUDQ�LQVFULELEOHV��RWRUJDQGR�DO�HIHFWR�ORV�GRFXPHQWRV�S~EOLFRV�R�SULYDGRV��LQFOXVR�GH�FDUiFWHU�VXEVDQDWRULR��
UHFWLILFDWRULR�� FRPSOHPHQWDULR� R� DFODUDWRULR� TXH� IXHUHQ� SUHFLVRV� SDUD� ORJUDU� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR�
0HUFDQWLO��

�
,QIRUPHV� GHO� &RQVHMR� \� 3URSXHVWD� GH� PRGLILFDFLyQ� GH� (VWDWXWRV� DFRUGDGRV� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�HQ�VX�UHXQLyQ�GHO���GH�PD\R�GH�������

�
�

'�� ,QIRUPH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�VREUH�OD�PRGLILFDFLyQ�GH�ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�
6RFLDOHV��

�
� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ��SRU�XQDQLPLGDG��DSUXHED�HO�VLJXLHQWH� LQIRUPH�VREUH� ODV�PRGLILFDFLRQHV�GH�

ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV��TXH�SURSRQH�D�OD�-XQWD�*HQHUDO�2UGLQDULD�FRQYRFDGD�SDUD�HO�
GtD����GH�MXQLR�GH������HQ����FRQYRFDWRULD�\�SDUD�HO�GtD�VLJXLHQWH�HQ�����

�
� $UWtFXOR�����&RPR�FRQVHFXHQFLD�GHO�DFXHUGR�TXH�VH�SURSRQH�GH� UHGXFLU�HO� FDSLWDO�GH� OD�FRPSDxtD�HQ� OD�

FXDQWtD� GH� �������� HXURV� SDUD� OD� DPRUWL]DFLyQ� GH� �������� DFFLRQHV� GH� �� HXUR� GH� YDORU� QRPLQDO��
DFWXDOPHQWH�HQ�DXWRFDUWHUD��GHEH�SURFHGHUVH�D�OD�PRGLILFDFLyQ�GHO�DUWtFXOR����GH�ORV�(VWDWXWRV��UHEDMDQGR�
HQ�OD�FLIUD�GHO�FDSLWDO�VRFLDO�HO�LPSRUWH�GH�OD�UHGXFFLyQ�GH�FDSLWDO��(O�PRWLYR�GH�OD�UHGXFFLyQ�GH�FDSLWDO�HV�HO�
GH�DPRUWL]DU���������DFFLRQHV��TXH�HVWiQ�HQ�DXWRFDUWHUD��DO�KDEHU�UHVXOWDGR�VREUDQWHV�SDUD�OD�FREHUWXUD�
GHO�3ODQ�GH�2SFLRQHV�0D\R�������TXH�FRQVWLWX\y� OD� ILQDOLGDG�GHO�DXPHQWR�GH�FDSLWDO�DFRUGDGR�HO����GH�
PD\R�GH������\�HQ�YLUWXG�GHO�FXDO� IXHURQ�HPLWLGDV��6H� WUDWy�HQ�GHILQLWLYD�GH�XQ�DXPHQWR�GH�FDSLWDO�SDUD�
SRGHU�VHUYLU�GH�FREHUWXUD�DO�PHQFLRQDGR�3ODQ�GH�2SFLRQHV�0D\R������\�SRU�HOOR�HO�DXPHQWR�GH�FDSLWDO�VH�
OOHYy�D�FDER�FRQ�VXSUHVLyQ�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH��$O�UHVXOWDU�VREUDQWHV���������DFFLRQHV��
OR�SURFHGHQWH��GDGR�HO�PRWLYR�SRU�HO�FXDO�VH�HPLWLHURQ�\�TXH�DGHPiV�VH�KL]R�FRQ�VXSUHVLyQ�GHO�GHUHFKR�GH�
VXVFULSFLyQ�SUHIHUHQWH��HV�DFRUGDU� OD� UHGXFFLyQ�GH�FDSLWDO�SDUD� OD�DPRUWL]DFLyQ�GH�GLFKDV�DFFLRQHV��SDUD�
TXH�HIHFWLYDPHQWH�VyOR�SXGLHUDQ�VHUYLU�SDUD�OD�ILQDOLGDG�TXH�GHWHUPLQy�VX�HPLVLyQ��

�
� $UWtFXOR�����(O�DUWtFXOR���UHFRJH�HO�Q~PHUR�GH�DFFLRQHV�TXH�LQWHJUDQ�HO�FDSLWDO�VRFLDO�\��SRU�FRQVLJXLHQWH��DO�

UHGXFLUVH�HO�FDSLWDO�HQ���������HXURV��PHGLDQWH�OD�DPRUWL]DFLyQ�GH�HVWH�PLVPR�Q~PHUR�GH�DFFLRQHV��GHEH�
UHEDMDUVH�HQ�HVWH�DUWtFXOR�GH�ORV�(VWDWXWRV�HO�Q~PHUR�GH�DFFLRQHV�TXH�LQWHJUDQ�HO�FDSLWDO�VRFLDO��

�
(�� ,QIRUPH�VREUH�OD�PRGLILFDFLyQ�GHO�5HJODPHQWR�GHO�&RQVHMR�DFRUGDGD�SRU�pVWH�HQ�VX�UHXQLyQ�GHO�GtD�
��GH�PD\R�GH�������\�GH�OD�TXH�VH�LQIRUPDUi�HQ�OD�-XQWD�*HQHUDO�2UGLQDULD�FRQYRFDGD�SDUD�HO�GtD����GH�
MXQLR�HQ����FRQYRFDWRULD�\�SDUD�HO�VLJXLHQWH�GtD����HQ�����
�
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�DFRUGy�HO�GtD���GH�PD\R�GH������PRGLILFDU�ORV�DUWtFXORV����������������������
�������������������\����GHO�5HJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ���
�
/D�ILQDOLGDG�GH�HVWD�PRGLILFDFLyQ�HV�OD�GH�FXPSOLU�FRQ�DOJXQDV�UHFRPHQGDFLRQHV�GHO�&yGLJR�8QLILFDGR�GH�
%XHQ�*RELHUQR��$Vt�OD�PRGLILFDFLyQ�GH��
�
�� HO� DUWtFXOR� �� SUHWHQGH� XQD�PHMRU� DGDSWDFLyQ� GH� HVWH� DUWtFXOR� D� OD� UHFRPHQGDFLyQ� Q�� �� GH� GLFKR�

&yGLJR��
�

�� HO� DUWtFXOR� �� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� OD� UHFRPHQGDFLyQ� Q�� ��� \� D� OD� GHILQLFLyQ� GH�
&RQVHMHUR�HMHFXWLYR��

�
�� HO�DUWtFXOR���SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�UHFRPHQGDFLyQ�Q������

�
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�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�ODV�UHFRPHQGDFLRQHV�Q~PHURV�������\�����
�

�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� OD� UHFRPHQGDFLyQ� Q�� ��� \� HVWDEOHFHU� TXH� HO�
3UHVLGHQWH�GHO�&RQVHMR�OR�VHUi�WDPELpQ�GH�OD�&RPLVLyQ�(MHFXWLYD��

�
�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�ODV�UHFRPHQGDFLRQHV�Q~PHURV����H����������\�����

�
�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�ODV�UHFRPHQGDFLRQHV�Q~PHURV��������E������\�����\�

HQ�SDUWH�D�OD�UHFRPHQGDFLyQ�Q�����H����
�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�UHFRPHQGDFLyQ�Q������
�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�GHILQLFLyQ�GH�&RQVHMHUR�LQGHSHQGLHQWH��
�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�UHFRPHQGDFLyQ�Q������
�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�UHFRPHQGDFLyQ�Q�����
�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�ODV�UHFRPHQGDFLRQHV�Q~PHURV����\�����
�
�

)�� 3URSXHVWD�GH�PRGLILFDFLyQ�GH�ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV��TXH�HO�&RQVHMR�SUHVHQWD�D�
OD�-XQWD�*HQHUDO�2UGLQDULD��FRQYRFDGD�SDUD�HO�GtD����GH�MXQLR�GH������HQ����FRQYRFDWRULD�\�SDUD�HO�
VLJXLHQWH�GtD����GH�MXQLR�HQ����FRQYRFDWRULD��

�
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ��SRU�XQDQLPLGDG��DFXHUGD�SURSRQHU�D�OD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��
FRQYRFDGD�SDUD�HO�GtD����GH�MXQLR�HQ����FRQYRFDWRULD�\�SDUD�HO�GtD�VLJXLHQWH����GH�MXQLR�HQ�����OD�PRGLILFDFLyQ�
GH�ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV��SDUD�DGDSWDUORV�D�OD�UHGXFFLyQ�GH�FDSLWDO��TXH�SDVDUiQ�D�WHQHU�
HQ�HO�IXWXUR�OD�VLJXLHQWH�UHGDFFLyQ��

�� ³$UWtFXOR������&DSLWDO�VRFLDO��
�
� (O�FDSLWDO�VRFLDO�HV�GH�&,(172�&8$5(17$�<�18(9(�0,//21(6�� 6(,6&,(1726� &8$5(17$� <� 81�

0,/�6(7(&,(1726�6,(7(�� ��������������(8526�\�HVWi�tQWHJUDPHQWH�VXVFULWR�\�GHVHPEROVDGR�´�
�
� ³$UWtFXOR������$FFLRQHV��
�

(O�FDSLWDO�VRFLDO�HVWi�LQWHJUDGR�SRU�������������DFFLRQHV��GH�XQ�HXUR�GH�YDORU�� QRPLQDO� FDGD� XQD��
UHSUHVHQWDGDV�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD��

�
/DV� DFFLRQHV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� VRFLDO� WLHQHQ� OD� FRQGLFLyQ� GH� YDORUHV�PRELOLDULRV� \� VH� ULJHQ� SRU� OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�� 0HUFDGR�GH�9DORUHV��

�
/DV�DFFLRQHV�VRQ�LQGLYLVLEOHV��(O�UpJLPHQ�GH�FRSURSLHGDG�\�OD�FRQVWLWXFLyQ�� GH�� GHUHFKRV� UHDOHV�
VREUH�ODV�DFFLRQHV��R�VX�HPEDUJR��VHUi�HO�HVWDEOHFLGR�HQ�ORV�� $UWtFXORV����D����GHO�7H[WR�5HIXQGLGR�GH�OD�
/H\�GH�6RFLHGDGHV�$QyQLPDV�´�

�
�

3URSXHVWD� GH� DFXHUGR� UHIHUHQWH� DO� SXQWR� WHUFHUR� GHO� RUGHQ�GHO� GLD� D� VRPHWHU� D� OD� -XQWD�*HQHUDO�
2UGLQDULD�GH�$FFLRQLVWDV��+HFKR�UHOHYDQWH�������FRPXQLFDGR�HO����GH�PD\R�GH�������
�
&RPR� FRQWLQXDFLyQ� DO� FRPXQLFDGR� GH� KHFKR� UHOHYDQWH� Q~PHUR� ������ GH� ��� GH�PD\R� GH� ������ SRU� OD�
SUHVHQWH� VH� UHPLWH� OD� SURSXHVWD� GH� DFXHUGR� UHIHUHQWH� DO� SXQWR� 7HUFHUR� GHO� 2UGHQ� GHO� 'tD� GH� OD�
FRQYRFDWRULD� GH� -XQWD�*HQHUDO� 2UGLQDULD� GH� $FFLRQLVWDV� GH� 6RFLHGDG�*HQHUDO� GH� $JXDV� GH� %DUFHORQD��
6�$���FRQYRFDGD�SDUD�HO����GH�MXQLR�GH�������HQ�SULPHUD�FRQYRFDWRULD��R����GH�MXQLR�GH�������HQ�VHJXQGD�
FRQYRFDWRULD���
�

35238(67$�'(�$&8(5'2�48(�5()(5(17(�$/�38172����'(/�25'(1�'(/�',$�'(�/$�-817$�
*(1(5$/�25',1$5,$�'(�$&&,21,67$6�&2192&$'$�3$5$�(/�',$����'(�-81,2�'(�������(1�
35,0(5$� &2192&$725,$�� <� 3$5$� (/� 6,*8,(17(� ',$� ��� (1� 6(*81'$�� )2508/$� (/�
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&216(-2�'(�$'0,1,675$&,21�'(�62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��(1�
68� 5(81,21� '(/� ',$� ��� '(� 0$<2� '(� ����� <� $� 35238(67$� '(� /$� &20,6,21� '(�
120%5$0,(1726�<�5(75,%8&,21(6��5(81,'$�&21�$17(5,25,'$'�(6(�0,602�',$��
�

�
D�� )LMDU�HQ����HO�Q~PHUR�GH�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
E�� 5HHOHJLU� FRPR� &RQVHMHUR�� \� FRQ� HO� FDUiFWHU� GH� FRQVHMHUR� LQGHSHQGLHQWH�� SRU� HO� SOD]R�

HVWDWXWDULR�GH���DxRV��D�'��-XDQ�5RVHOO�/DVWRUWUDV�´�
�
�

$SUREDFLyQ� SURSXHVWDV� GH� DFXHUGRV� HQ� OD� -XQWD� *HQHUDO� 2UGLQDULD� GH� $FFLRQLVWDV� GH� 6RFLHGDG�
*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$�� �+HFKR� UHOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO� ���GH� MXQLR�GH�
������

�
³/D�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���FHOHEUDGD�
HO�GtD�GH�KR\�����GH�MXQLR�GH�������D�ODV�������KRUDV��HQ�SULPHUD�FRQYRFDWRULD���HQ�OD�7RUUH�$JEDU��\�GHQWUR�
GH� pVWD�� HQ� HO� $XGLWRULR��� $YGD�� 'LDJRQDO�� ���� GH� %DUFHORQD�� � KD� DSUREDGR� WRGDV� ODV� SURSXHVWDV� GH�
DFXHUGR�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�KD�VRPHWLGR�D�YRWDFLyQ�GH�ORV�DFFLRQLVWDV��'LFKDV�SURSXHVWDV�
VRQ� ODV�TXH� IXHURQ�FRPXQLFDGDV�D� OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�HQ� IHFKDV����\����GH�
PD\R�GH�������KHFKRV�UHOHYDQWHV�Q~PHUR�������\��������UHVSHFWLYDPHQWH��

�
(Q�FXDQWR�DO�GLYLGHQGR�FRPSOHPHQWDULR�GH������HXURV�EUXWRV�SRU�DFFLyQ�DFRUGDGR�SRU�OD�-XQWD�*HQHUDO�GH�
$FFLRQLVWDV�� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� KD� DFRUGDGR� ILMDU� FRPR� IHFKD� GH� SDJR� GHO� GLYLGHQGR�
FRPSOHPHQWDULR�FRUUHVSRQGLHQWH�DO�HMHUFLFLR������HO�GtD���GH�MXOLR�GH��������

�
&RQ�SRVWHULRULGDG�D�OD�-XQWD��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��D�SURSXHVWD�GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�
\�5HWULEXFLRQHV��KD�DFRUGDGR�UHHOHJLU�D�'��-XDQ�5RVHOO�/DVWRUWUDV��TXH�KD�VLGR�UHHOHJLGR�FRQVHMHUR�SRU�OD�
-XQWD�� FRQ� HO� FDUiFWHU� GH� FRQVHMHUR� LQGHSHQGLHQWH�� FRPR� PLHPEUR� GH� OD� &RPLVLyQ� (MHFXWLYD� \� GH� OD�
&RPLVLyQ�GH�$XGLWRUtD�\�&RQWURO��\�KD�QRPEUDGR�D�'��%HUQDUG�*XLUNLQJHU�FRPR�PLHPEUR�GH�OD�&RPLVLyQ�GH�
$XGLWRUtD�\�&RQWURO�SDUD�FXEULU�OD�YDFDQWH�SURGXFLGD�HQ�HVH�FDUJR�SRU�'��-HDQ�/RXLV�&KDXVVDGH�´�
�
6XVFULSFLyQ�FRQWUDWR�FRPSUD�YHQWD������SDUWLFLSDFLRQHV�GH�$SSOXV�6HUYLFLRV�7HFQROyJLFRV��
6�/��FRQ�XQD�VRFLHGDG�GHO�JUXSR�GH�JHVWLyQ�GH� IRQGRV�7KH�&DUO\OH�*URXS� �+HFKR�5HOHYDQWH�
Q~PHUR�������FRPXQLFDGR�HO����GH�-XOLR�GH��������
�
³(Q�IHFKD�GH�KR\��62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$���³$*%$5´���MXQWDPHQWH�FRQ�
81,Ï1� )(126$�� 6�$�� \� 62&,('$'� '(� 35202&,Ï1� <� 3$57,&,3$&,Ï1� (035(6$5,$/� &$-$� '(�
0$'5,'��6�$���KD�VXVFULWR�XQ�&RQWUDWR�GH�&RPSUDYHQWD�GH�3DUWLFLSDFLRQHV�FRQ�XQD�VRFLHGDG�GHO�JUXSR�GH�
JHVWLyQ�GH�IRQGRV�7+(�&$5/</(�*5283��SRU�HO�TXH�VH�WUDQVPLWH� OD�WRWDOLGDG�GH�ODV�SDUWLFLSDFLRQHV�GH�
$33/86�6(59,&,26�7(&12/Ï*,&26��6�/��� UHSUHVHQWDWLYDV�GHO������GH�VX�FDSLWDO�VRFLDO��D�UD]yQ�GH�
XQ�YDORU�GH�HPSUHVD�GH���������PLOORQHV�GH�(XURV���

�
/D�HIHFWLYLGDG�GH�GLFKD�&RPSUDYHQWD�HVWi� VXMHWD�D� OD� REWHQFLyQ�GH� ODV� FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�
DGPLQLVWUDWLYDV���

�
(O�SUHFLR�D�VDWLVIDFHU�D�$*%$5�SRU�HO�FRPSUDGRU�HQ�OD�IHFKD�GH�FLHUUH�GH�OD�RSHUDFLyQ�DVFLHQGH�D�������
PLOORQHV� GH� (XURV�� OR� TXH� VXSRQH� XQD� SOXVYDOtD� QHWD� GH� JDVWRV� H� LPSXHVWRV� SDUD� OD� VRFLHGDG� GH�
DSUR[LPDGDPHQWH�������PLOORQHV�GH�(XURV�´�

�
�
&DPELR� GH� SUHVLGHQFLD� GH� OD� &RPLVLyQ� GH� $XGLWRUtD� \� &RQWURO� �+HFKR� 5HOHYDQWH� Q~PHUR� ������
FRPXQLFDGR�HO����GH�VHSWLHPEUH�GH��������
�
62&,('$'�*(1(5$/�'(� $*8$6�'(� %$5&(/21$�� 6�$��� FRPXQLFD� TXH� VX� &RPLVLyQ� GH� $XGLWRULD� \�
&RQWURO�� DO� FXPSOLUVH� HO� SOD]R� GH� �� DxRV� GHVGH� HO� QRPEUDPLHQWR� GH� '�� (QULTXH� &RURPLQDV� 9LOD� FRPR�
3UHVLGHQWH�GH�OD�PLVPD��SURFHGLy�HO�GtD����GH�MXOLR�GH������DO�QRPEUDPLHQWR�FRPR�3UHVLGHQWH�GH�'��-XDQ�
5RVHOO� /DVWRUWUDV��&RQVHMHUR� LQGHSHQGLHQWH� TXH� \D� IRUPDED�SDUWH� GH� OD�PLVPD�� FRQWLQXDQGR�'��(QULTXH�
&RURPLQDV�9LOD�FRPR�PLHPEUR�GH�GLFKD�&RPLVLyQ��(O�UHIHULGR�FDPELR�GH�3UHVLGHQWH�KD�VLGR�LQVFULWR�HQ�HO�
5HJLVWUR� 0HUFDQWLO� GH� %DUFHORQD� HO� GtD� ��� GH� DJRVWR� GH� ������ �+HFKR� 5HOHYDQWH� Q~PHUR� ������
FRPXQLFDGR�HO����GH�VHSWLHPEUH�GH�������
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�
�
2WUDV�FRPXQLFDFLRQHV��
�
�
&RPXQLFDFLyQ�FDOLILFDFLyQ�FUHGLWLFLD�6WDQGDUG�	�3RRU¶V��
�2WUDV�FRPXQLFDFLRQHV�Q~PHUR�������FRPXQLFDGR�HO���GH�IHEUHUR�GH��������
�
³/D�DJHQFLD�6WDQGDUG�	�3RRU¶V�KD�UHEDMDGR�OD�FDOLILFDFLyQ�FUHGLWLFLD�GH�OD�GHXGD�GH�6RFLHGDG�*HQHUDO�GH�
$JXDV�GH�%DUFHORQD��6�$��GH�$���&UHGLW�:DWFK�QHJDWLYR��D�$��RXWORRN�HVWDEOH���
�
(O� UDWLQJ� RWRUJDGR� UHVSRQGH� DO� DFWXDO� PL[� GH� QHJRFLRV� GHO� *UXSR� $JEDU� \� D� ORV� UDWLRV� ILQDQFLHURV�
UHVXOWDQWHV�WUDV�ODV�DGTXLVLFLRQHV�OOHYDGDV�D�FDER�GXUDQWH�HO�HMHUFLFLR������´�

�
�
3URSXHVWD�GH�GLVWULEXFLyQ�GH�XQ�GLYLGHQGR�FRPSOHPHQWDULR��
�2WUDV�FRPXQLFDFLRQHV�Q~PHUR�������FRPXQLFDGR�HO����GH�PDU]R�GH��������
�
³(O� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� 6RFLHGDG�*HQHUDO� GH� $JXDV� GH� %DUFHORQD�� 6�$��� HQ� VX� UHXQLyQ� GH�
IHFKD����GH�PDU]R�GH������\�D�OD�YLVWD�GH�ORV�SRVLWLYRV�UHVXOWDGRV�GHO�HMHUFLFLR�������DFRUGy�SURSRQHU�D�
OD� -XQWD�*HQHUDO� GH� $FFLRQLVWDV�� HO� UHSDUWR� D� ODV� DFFLRQHV� FRQ� HO� FyGLJR� ,6,1�(6�������&���� GH� XQ�
GLYLGHQGR�FRPSOHPHQWDULR�EUXWR�GH��������HXURV�SRU�DFFLyQ���������VREUH�VX�YDORU�QRPLQDO��TXH��MXQWR�
FRQ�HO�GLYLGHQGR�EUXWR�D�FXHQWD�GH��������HXURV�SRU�DFFLyQ��DFRUGDGR�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
HQ�GLFLHPEUH�GH������� VXSRQH�XQ�GLYLGHQGR� WRWDO� EUXWR�GH��������HXURV�SRU� DFFLyQ� ��������VREUH�VX�
YDORU�QRPLQDO����
�
/DV�DFFLRQHV�HQ�DXWRFDUWHUD�QR� VH�KDQ� LQFOXLGR�DO� FDOFXODU�HO� LPSRUWH�GHO� GLYLGHQGR� FRPSOHPHQWDULR� D�
GLVWULEXLU��
�
/D�UHWULEXFLyQ�WRWDO�D�ODV�DFFLRQHV�HV�XQ������VXSHULRU�D�OD�TXH�VH�GHFLGLy�UHVSHFWR�DO�HMHUFLFLR�����´�

�
�
1RWD� GH� SUHQVD� �� -XQWD� *HQHUDO� 2UGLQDULD� GH� $FFLRQLVWDV� �2WUDV� FRPXQLFDFLRQHV� Q~PHUR� ������
FRPXQLFDGR�HO����GH�MXQLR�GH�������
�
³(O� SUHVLGHQWH� GHO� *UXSR� $JEDU� FDOLILFD� GH� ³EXHQD� QRWLFLD´� OD� 23$� SUHVHQWDGD� SRU� ³OD� &DL[D´� \� 6XH]��
GXUDQWH�VX�LQWHUYHQFLyQ�HQ�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV���

�
(O�FRQVHMR�GH�DGPLQLVWUDFLyQ�GH�$JEDU�KD�GHFODUDGR�$SSOXV��GLVSRQLEOH�SDUD�OD�YHQWD�SDUD�IDYRUHFHU� ODV�
FDSDFLGDGHV�GH�LQYHUVLyQ�HQ�ODV�DFWLYLGDGHV�FHQWUDOHV�GHO�*UXSR��HO�DJXD�\�OD�VDOXG��

�
�� /D� -XQWD�*HQHUDO� KD� DSUREDGR� ORV� UHVXOWDGRV� GHO� ������ TXH� VXSRQHQ�XQ� EHQHILFLR� QHWR� UHFXUUHQWH� GH�
������PLOORQHV�GH�HXURV��XQ�������PiV�TXH�HQ�HO��������

�
��/D�-XQWD�KD�DFRUGDGR�XQ�GLYLGHQGR�WRWDO�GH������PLOORQHV�GH�HXURV��FRQ�XQ�DXPHQWR�GHO�GLYLGHQGR�SRU�
DFFLyQ�GHO������UHVSHFWR�DO��������

�
�� /DV� LQYHUVLRQHV� IXWXUDV� VH� FHQWUDUiQ� HQ� HO� QHJRFLR� GHO� DJXD�� HQ� PHUFDGRV� UHJXODGRV�� FRQ� JDUDQWtDV�
MXUtGLFDV�\�PDUFRV�HVWDEOHV��\�HQ�OD�GLYLVLyQ�GH�VDOXG���

�
��(Q�HO�iPELWR�GH�VDOXG��HO�REMHWLYR�HV�TXH�$GHVODV�UHIXHUFH�VX�OLGHUD]JR�HQ�VHJXURV�PpGLFRV�\�DGTXLHUD�
XQD�SRVLFLyQ�WRGDYtD�PiV�UHOHYDQWH�HQ�OD�JHVWLyQ�KRVSLWDODULD��

�
��(O�*UXSR�$JEDU� LQYHUWLUi����PLOORQHV�GH�HXURV�HQ� ,�'�L�HQ�HO������SDUD�GHVDUUROODU����SUR\HFWRV�\�VHU�
SXQWHUR�HQ�WHFQRORJtDV�GHO�DJXD��

�
�

(O� SUHVLGHQWH� GHO� *UXSR� $JEDU�� -RUGL� 0HUFDGHU�� KD� DILUPDGR� HVWD� PDxDQD�� HQ� HO� GHFXUVR� GH� OD� -XQWD�
*HQHUDO� 2UGLQDULD�� TXH� OD� SUHVHQWDFLyQ� GH� XQD� 23$� SRU� SDUWH� GH� ³OD� &DL[D´� \� 6XH]�� DFFLRQLVWDV� GH�
UHIHUHQFLD�GH�OD�FRPSDxtD��HV�³XQD�EXHQD�QRWLFLD�SRUTXH�DSRUWD�HVWDELOLGDG�HQ�XQ�HQWRUQR�FDGD�YH]�PiV�
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�

FRPSOHMR� \� YROiWLO´�� 0HUFDGHU� KD� SUHFLVDGR� TXH� HO� FRQVHMR� GH� DGPLQLVWUDFLyQ� GH� $JEDU� VH� SURQXQFLDUi�
VREUH� ODV� FDUDFWHUtVWLFDV� FRQFUHWDV� GH� OD� 23$� FXDQGR� pVWD� KD\D� VLGR� DFHSWDGD� SRU� ORV� RUJDQLVPRV�
UHJXODGRUHV����

�
(O�SUHVLGHQWH�GHO�*UXSR�KD�LQWHUSUHWDGR�OD�GHFLVLyQ�GH�ORV�GRV�DFFLRQLVWDV�GH�UHIHUHQFLD�³FRPR�XQ�JHVWR�GH�
FRQILDQ]D�HQ�$LJ�HV�GH�%DUFHORQD�\�HQ�VX�IXWXUR��\�FRPR�XQD�DSXHVWD�SRU�HO�DJXD��TXH�KD�VLGR�VLHPSUH�HO�
FRUH�EXVLQHVV�GHO�*UXSR´���

�
3RU� RWUR� ODGR�� 0HUFDGHU� KD� FRQILUPDGR� TXH� HO� FRQVHMR� GH� DGPLQLVWUDFLyQ� GH� $JEDU� FRQVLGHUD� $SSOXV��
GLVSRQLEOH� SDUD� OD� YHQWD�� (O� SUHVLGHQWH� GHO� *UXSR� KD� PDQLIHVWDGR� TXH� HVWD� GHFLVLyQ� SXHGH� SHUPLWLU�
FRQVHJXLU�LQYHUVLRQHV�LPSRUWDQWHV��HVSHFLDOPHQWH�HQ�HO�iPELWR�GHO�DJXD���

�
3RU�OR�TXH�UHVSHFWD�D�ODV�IXWXUDV�LQYHUVLRQHV�GHO�*UXSR�$JEDU��-RUGL�0HUFDGHU�KD�VXEUD\DGR�OD�QHFHVLGDG�
GH� ³GDU�SULRULGDG�D� ORV�PHUFDGRV� UHJXODGRV��HYLWDU� ORV� ULHVJRV�DVRFLDGRV�D�HQWRUQRV� MXUtGLFRV�R�SROtWLFRV�
SRFR�GHILQLGRV�\�EXVFDU�QXHYRV�PHUFDGRV�TXH�SHUPLWDQ�SRQHU�HQ�YDORU�DTXHOOR�TXH�$LJ�HV�GH�%DUFHORQD�
VDEH�KDFHU��JHVWLRQDU��LQQRYDU��DQWLFLSDU´��

�
6LWXDU�HO�FLFOR�GHO�DJXD�FRPR�FHQWUR�GH�OD�DFWLYLGDG�GHO�*UXSR�VLJQLILFD��VHJ~Q�0HUFDGHU��³VHU�SXQWHURV�HQ�
ODV� WHFQRORJtDV� DVRFLDGDV� DO� DJXD� \� HQ� OD� GHILQLFLyQ� GH� ORV�PRGHORV� GH� JHVWLyQ� DSURSLDGRV� SDUD� KDFHU�
IUHQWH�D�ORV�UHWRV�GH�IXWXUR´��

�
(Q�HVWH� VHQWLGR��KD�GHVWDFDGR� OD� FUHDFLyQ�GHO�&HQWUR�7HFQROyJLFR�GHO�$JXD� �&HWDTXD���HQ�FRODERUDFLyQ�
FRQ� OD� 8QLYHUVLGDG� 3ROLWpFQLFD� GH�&DWDOXxD� �83&�� \� HO� &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV�
�&6,&��� 0HUFDGHU� KD� SUHFLVDGR� TXH� HO� *UXSR� $JEDU� LQYHUWLUi� ��� PLOORQHV� GH� HXURV� SDUD� LPSXOVDU� ���
SUR\HFWRV�GH�,�'�L�HQ�HO�iPELWR�GHO�DJXD��

�
$ILUPDU�HO�OLGHUD]JR�

�
(O�SUHVLGHQWH�GH�$JEDU�KD�DILUPDGR�TXH�ORV�REMHWLYRV�GH�OD�GLYLVLyQ�GH�VDOXG�GHO�*UXSR��HQFDEH]DGD�SRU�
$GHVODV��VRQ�ORV�VLJXLHQWHV��³DILUPDU�HO�OLGHUD]JR�HQ�VHJXURV�PpGLFRV�\�DGTXLULU�XQD�SRVLFLyQ�WRGDYtD�PiV�
UHOHYDQWH� HQ� OD� JHVWLyQ� KRVSLWDODULD´�� +D� PRVWUDGR� VX� FRQILDQ]D� HQ� OD� FDSDFLGDG� GH� FUHFLPLHQWR� GH�
$GHVODV��JUDFLDV�D�VX�HVWUXFWXUD� ILQDQFLHUD�VyOLGD��\�KD�DQXQFLDGR�TXH��GXUDQWH�HO�������HO�*UXSR�$JEDU�
H[SORUDUi�SRVLELOLGDGHV�GH�LQYHUVLyQ�HQ�HVWH�iPELWR��

�
(O� GLUHFWRU� JHQHUDO� GHO� *UXSR� $JEDU�� $QJHO� 6LPyQ�� KD� SUHVHQWDGR� ORV� UHVXOWDGRV� GHO� HMHUFLFLR�� TXH� KD�
FDOLILFDGR�GH�SRVLWLYRV��FRQ�XQRV�LQJUHVRV�GH�H[SORWDFLyQ�GH�������PLOORQHV�GH�HXURV��XQ�������PiV�TXH�HO�
DxR� DQWHULRU�� 6LPyQ� KD� VXEUD\DGR� TXH� HO� FUHFLPLHQWR� VH� KD� SURGXFLGR� HQ� WRGRV� ORV� VHFWRUHV�� \�
VLQJXODUPHQWH�HQ�HO�DJXD��TXH�VXSRQH�XQ�������GH�ORV�LQJUHVRV�GHO�*UXSR��XQ�������PiV�TXH�HQ�HO�������

�
$QJHO�6LPyQ�KD�GHVWDFDGR�TXH�HVWD� WHQGHQFLD�SRVLWLYD�VH�KD�PDQWHQLGR�GXUDQWH�HO�SULPHU� WULPHVWUH�GHO�
������HQ�TXH�HO�*UXSR�$JEDU�KD�ORJUDGR�XQ�EHQHILFLR�GH������PLOORQHV�GH�HXURV��'XUDQWH�HVWH�SHUtRGR��ORV�
LQJUHVRV� GH� H[SORWDFLyQ� KDQ� SDVDGR� GH� ������ D� ������ PLOORQHV� GH� HXURV� ���������� HO� FDVK� IORZ� GH�
H[SORWDFLyQ��GH�������D�������PLOORQHV�GH�HXURV� ����������\�HO� UHVXOWDGR�GH�H[SORWDFLyQ��GH����D�������
PLOORQHV�GH�HXURV�����������

��
5HILULpQGRVH�D� OD� IXWXUD�H[SDQVLyQ� LQWHUQDFLRQDO��HO�GLUHFWRU�JHQHUDO�KD�DILUPDGR�TXH�³$JEDU�HV�XQ�JUXSR�
VROYHQWH��TXH�KD�DSUHQGLGR�D�FRPSRUWDUVH�HQ�PHUFDGRV�GLYHUVRV��\�TXH�HVWi�SUHSDUDGR�SDUD�VXPDU�XQD�
GLPHQVLyQ�PHGLRDPELHQWDO� FDGD� YH]�PiV� UHOHYDQWH� D� OD� JHVWLyQ� GHO� FLFOR� LQWHJUDO� GHO� DJXD´�� 6LPyQ� KD�
VXEUD\DGR� OD� VLJQLILFDFLyQ� GH� OD� REWHQFLyQ� GHO� FRQWUDWR� SDUD� OD� JHVWLyQ� GHO� DJXD� GH�2UiQ� �$UJHOLD��� TXH�
VXSRQH�³OD�SULPHUD�LQLFLDWLYD�GHO�*UXSR�$JEDU�HQ�HO�PXQGR�iUDEH´���

�
(O�FRQVHMR�GH�DGPLQLVWUDFLyQ�KD�DSUREDGR�SDVDU�GH����D����PLHPEURV��FRPR�FRQVHFXHQFLD�GH�OD�VDOLGD�GH�
-XDQ� $EHOOy�� TXH� KD� PDQLIHVWDGR� VX� FRPSURPLVR� GH� DFXGLU� D� OD� 23$� FRQ� VX� SDTXHWH� DFFLRQDULDO�� GHO�
������� (O� FRQVHMR� KD� UHHOHJLGR� DO� FRQVHMHUR� -XDQ� 5RVHOO�� FX\R� PDQGDWR� ILQDOL]DED�� FRPR� FRQVHMHUR�
LQGHSHQGLHQWH�´�
�
�
�
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3DJR�GH�XQ�GLYLGHQGR�FRPSOHPHQWDULR�FRQ�FDUJR�D�ORV�EHQHILFLRV�GHO�HMHUFLFLR�������SRU�XQ�
LPSRUWH�EUXWR�GH���������(XURV�SRU�DFFLyQ���2WUDV�FRPXQLFDFLRQHV�Q~PHUR�������FRPXQLFDGR�HO�
���GH�-XQLR�GH�������
�
/D�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���HQ�OD�VHVLyQ�
FHOHEUDGD�HO����GH� MXQLR�GH�������KD�DFRUGDGR�GLVWULEXLU��D� ODV�DFFLRQHV�DFWXDOPHQWH�HQ�FLUFXODFLyQ�FRQ�
GHUHFKR�D�SHUFLELUOR��XQ�GLYLGHQGR�FRPSOHPHQWDULR�FRQ�FDUJR�D�ORV�EHQHILFLRV�GHO�HMHUFLFLR�������VHJ~Q�HO�
VLJXLHQWH�GHWDOOH��
�
��7LSR�GH�2SHUDFLyQ��3DJR�GH�XQ�GLYLGHQGR�FRPSOHPHQWDULR�
��&yGLJR�,6,1��(6�������&���
��'HQRPLQDFLyQ�GHO�9DORU��DFFLRQHV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$��
��)HFKD�GH�3DJR����GH�MXOLR�GH������
��'LYLGHQGR�EUXWR�SRU�DFFLyQ�������������HXURV�
��5HWHQFLyQ�,53)�������������������HXURV�
��'LYLGHQGR�QHWR�SRU�DFFLyQ�������������HXURV�
�
/D�FDQWLGDG�UHWHQLGD��HQ� ORV�VXSXHVWRV�HQ�TXH�SURFHGD�� OR�VHUi��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�SRU� OD�
QRUPDWLYD� ILVFDO� GH� DSOLFDFLyQ�� FRQ� FDUiFWHU� JHQHUDO� \� SRU� UD]yQ� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV�)tVLFDV�R�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��VHJ~Q�OD�QDWXUDOH]D�GHO�SHUFHSWRU��VLQ�SHUMXLFLR��HQ�VX�
FDVR��GH�ODV�HVSHFLDOLGDGHV�TXH��SRU�UD]yQ�GH�OD�UHVLGHQFLD�ILVFDO�GHO�SHUFHSWRU��SXGLHUDQ�VHU�GH�DSOLFDFLyQ��
/D�OLTXLGDFLyQ�GHO�FLWDGR�GLYLGHQGR�VH�HIHFWXDUi�D�WUDYpV�GH�ORV�PHGLRV�TXH�OD�6RFLHGDG�GH�*HVWLyQ�GH�ORV�
6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�GH�9DORUHV��6�$���,EHUFOHDU��SRQH�D�GLVSRVLFLyQ�GH�ODV�
HQWLGDGHV�SDUWLFLSDQWHV��DFWXDQGR�FRPR�HQWLGDG�SDJDGRUD�OD�&DMD�GH�$KRUURV�\�3HQVLRQHV�GH�%DUFHORQD��
�OD�&DL[D���

�
�

�
2WURV�KHFKRV�VLJQLILFDWLYRV�SRVWHULRUHV�DO�FLHUUH�
�
5(/$7,926�$�/$�62&,('$'�0$75,=�
�
�6XVSHQVLyQ� FDXWHODU� GH� OD� FRWL]DFLyQ�GH� OD� DFFLyQ�GH�6RFLHGDG�*HQHUDO� GH�$JXDV�GH�%DUFHORQD��
6�$���+HFKR�5HOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO���GH�2FWXEUH�GH��������
�
/D�'LUHFFLyQ�*HQHUDO�GH�0HUFDGRV�HOHYD�OD�VLJXLHQWH�SURSXHVWD�PRWLYDGD�GH�VXVSHQVLyQ�\�OHYDQWDPLHQWR�
GH� OD�QHJRFLDFLyQ�DO�3UHVLGHQWH�GH� OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��TXLHQ�HQ�YLUWXG�GH� OD�
GHOHJDFLyQ�GH�IDFXOWDGHV�RWRUJDGD�SRU�HO�&RQVHMR�GH�OD�&RPLVLyQ�1DFLRQDO�FRQ�IHFKD����GH�MXOLR�GH�������
DFXHUGD��
�
³6XVSHQGHU�FDXWHODUPHQWH��FRQ�HIHFWRV�LQPHGLDWRV��DO�DPSDUR�GHO�$UWtFXOR����GH�OD�/H\����������GH����GH�
MXOLR�� GHO�0HUFDGR�GH�9DORUHV�� OD� QHJRFLDFLyQ� GH�62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��
6�$���HQ�ORV�VLJXLHQWHV�PHUFDGRV��
�
�� (Q� ODV�%ROVDV�GH�9DORUHV�\�HQ�HO�6LVWHPD�GH� ,QWHUFRQH[LyQ�%XUViWLO��GH� ODV�DFFLRQHV�\�RWURV�YDORUHV�

TXH�SXHGDQ�GDU�GHUHFKR�D�VX�VXVFULSFLyQ��DGTXLVLFLyQ�R�YHQWD��
�

�� (Q�0())�5(17$�9$5,$%/(��6�$��GH�ORV�FRQWUDWRV�VREUH�ODV�FLWDGDV�DFFLRQHV��
�
PLHQWUDV�HV�GLIXQGLGD�XQD�LQIRUPDFLyQ�UHOHYDQWH�VREUH�OD�FLWDGD�HQWLGDG��
�
$�ODV�������K��GHO�GtD�GH�OD�IHFKD�WHQGUi�OXJDU�HO�OHYDQWDPLHQWR�GH�OD�VXVSHQVLyQ�GH�QHJRFLDFLyQ�GHO�YDORU�´�
�
�
�
�
�

�
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6ROLFLWXG�GH�DXWRUL]DFLyQ�GH�RIHUWD�S~EOLFD�GH�DGTXLVLFLyQ�GH�DFFLRQHV�GH�6RFLHGDG�*HQHUDO�
GH�$JXDV�GH�%DUFHORQD��6�$�� �+HFKR�5HOHYDQWH�Q~PHUR������� FRPXQLFDGR�HO� �� GH�2FWXEUH�GH�
�������
�
³0X\�6UHV��QXHVWURV���
�
3RU� PHGLR� GHO� SUHVHQWH� HVFULWR� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR�
�����������GH����GH�MXOLR��VREUH�UpJLPHQ�GH�ODV�RIHUWDV�S~EOLFDV�GH�DGTXLVLFLyQ�GH�YDORUHV��HQ�DGHODQWH��HO�
³5HDO�'HFUHWR����������´���VH� IRUPXOD�DQWH�HVD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�VROLFLWXG�GH�
DXWRUL]DFLyQ�GH�XQD�RIHUWD�S~EOLFD�GH�DGTXLVLFLyQ�GH�DFFLRQHV�GH�62&,('$'�*(1(5$/�'(�$*8$6�'(�
%$5&(/21$��6�$���HQ�DGHODQWH��OD��2IHUWD�3~EOLFD�����FRQ�DUUHJOR�D�OR�TXH�VHJXLGDPHQWH�VH�LQGLFD��
�
���6RFLHGDGHV�2IHUHQWHV��
�
/D�2IHUWD�3~EOLFD�VH�IRUPXOD�SRU�ODV�VLJXLHQWHV�HQWLGDGHV��HQ�OR�VXFHVLYR��ODV�³6RFLHGDGHV�2IHUHQWHV´���
�

�� +,686$�� +2/',1*� '(� ,1)5$(6758&785$6� <� 6(59,&,26� 85%$126�� 6�$�� �HQ� DGHODQWH��
³+,686$´���GRPLFLOLDGD�HQ�%DUFHORQD��$YHQLGD�'LDJRQDO�������\�&,)�Q��$�����������UHSUHVHQWDGD�
HQ�HVWH�DFWR�SRU�'��*pUDUG�0HVWUDOOHW��FRQ�3DVDSRUWH�IUDQFpV�Q��;;;;�\�'��5LFDUGR�)RUQHVD�5LEy��
FRQ�'1,�Q��;;;;��HQ�VX�FDOLGDG�GH�3UHVLGHQWH�\�UHSUHVHQWDQWH�SHUVRQD�ItVLFD�GHO�9LFH�3UHVLGHQWH�
&DL[D�&RUS��6�$���UHVSHFWLYDPHQWH��

�
�� 68(=�(19,5211(0(17��6�$���HQ�DGHODQWH��³68(=�(19,5211(0(17´���GRPLFLOLDGD�HQ�3DUtV��

��UXH�G¶$VWRUJ��UHSUHVHQWDGD�HQ�HVWH�DFWR�SRU�'��*pUDUG�0HVWUDOOHW��HQ�VX�FDOLGDG�GH�$SRGHUDGR��
�

�� 68(=� (19,5211(0(17� (63$f$�� 6�/��� 6RFLHGDG� 8QLSHUVRQDO� �HQ� DGHODQWH�� ³68(=�
(19,5211(0(17� (63$f$´��� GRPLFLOLDGD� HQ� %DUFHORQD�� &DOOH� 3DUtV�� ��� ELV�� \� &,)� Q�� %�
����������UHSUHVHQWDGD�HQ�HVWH�DFWR�SRU�'��*pUDUG�0HVWUDOOHW��HQ�VX�FDOLGDG�GH�$SRGHUDGR��

�
�� &5,7(5,$� &$,;$&253�� 6�$��� 6RFLHGDG� 8QLSHUVRQDO� �HQ� DGHODQWH�� ³&5,7(5,$� &$,;$&253´���

GRPLFLOLDGD�HQ�%DUFHORQD��$YHQLGD�'LDJRQDO�����������\�&,)�Q��$�����������UHSUHVHQWDGD�HQ�HVWH�
DFWR�SRU�'��5LFDUGR�)RUQHVD�5LEy��HQ�VX�FDOLGDG�GH�3UHVLGHQWH��

�
'�� 5LFDUGR� )RUQHVD� 5LEy� \� '�� *pUDUG� 0HVWUDOOHW� DFW~DQ� HQ� YLUWXG� GH� ORV� DFXHUGRV� DGRSWDGRV� SRU� ORV�
UHVSHFWLYRV�&RQVHMRV�GH�$GPLQLVWUDFLyQ�GH�ODV�6RFLHGDGHV�2IHUHQWHV�GH�IHFKD���GH�DEULO�GH������\����GH�
VHSWLHPEUH�GH�������HQ�HO�FDVR�GH�68(=�(19,5211(0(17�\�68(=�(19,5211(0(17�(63$f$������
GH�DEULO�GH���������GH�PD\R�GH������\����GH�VHSWLHPEUH�GH�������HQ�HO�FDVR�GH�+,686$��\����GH�DEULO�GH�
�����\����GH�VHSWLHPEUH�������HQ�HO�FDVR�GH��&5,7(5,$�&$,;$&253���
�
���&DUDFWHUtVWLFDV�SULQFLSDOHV�GH�OD�2IHUWD�3~EOLFD��
�
/D�2IHUWD�3~EOLFD�VH�IRUPXOD�FRQ�VXMHFLyQ�D�OR�TXH�VHJXLGDPHQWH�VH�LQGLFD���
�

�� $FFLRQHV� D� ODV�TXH� VH� GLULJH� OD�2IHUWD�3~EOLFD�� /D�2IHUWD�3~EOLFD� VH� GLULJH�D� OD� WRWDOLGDG�GH� ODV�
DFFLRQHV�GH�62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$�� �HQ�DGHODQWH�� ³6*$%´�R�
³6RFLHGDG� $IHFWDGD´��� FRQ� H[FHSFLyQ� GH� XQ� WRWDO� GH� ����������� DFFLRQHV�� UHSUHVHQWDWLYDV� GHO�
��������GH�VX�FDSLWDO�VRFLDO�TXH�\D�VH�HQFXHQWUDQ�EDMR�OD�WLWXODULGDG�GH�ODV�6RFLHGDGHV�2IHUHQWHV��
(Q� FRQVHFXHQFLD�� OD� 2IHUWD� 3~EOLFD� VH� H[WLHQGH� GH� PRGR� HIHFWLYR� D� ����������� DFFLRQHV��
UHSUHVHQWDWLYDV�GHO���������GHO�FDSLWDO�VRFLDO�GH�OD�6RFLHGDG�$IHFWDGD���

�
6H� KDFH� FRQVWDU� TXH� ODV� 6RFLHGDGHV� 2IHUHQWHV� KDQ� REWHQLGR� HO� FRPSURPLVR� LUUHYRFDEOH� GH�
7255($/��6�$��GH�WUDQVPLWLU�D�WUDYpV�GH�OD�2IHUWD�3~EOLFD�OD�WRWDOLGDG�GH�ODV�����������DFFLRQHV�
GH�6*$%��UHSUHVHQWDWLYDV�GHO��������GH�VX�FDSLWDO�VRFLDO��GH�ODV�TXH�7255($/��6�$��HV�WLWXODU��

�
�� &RQWUDSUHVWDFLyQ� RIUHFLGD�� /D� 2IHUWD� 3~EOLFD� VH� IRUPXOD� FRPR� FRPSUDYHQWD�� VLHQGR� OD�

FRQWUDSUHVWDFLyQ�RIUHFLGD�GH�������(XURV�SRU�FDGD�DFFLyQ�GH�6*$%��
�

6XMHWR� D� OD� FRUUHVSRQGLHQWH� DXWRUL]DFLyQ� GH� HVD�&RPLVLyQ�1DFLRQDO� GHO�0HUFDGR� GH�9DORUHV�� HO�
SUHFLR�RIUHFLGR�HV�HTXLWDWLYR��KDELpQGRVH�DMXVWDGR�HO�PLVPR�HQ�ORV�WpUPLQRV�\�GH�FRQIRUPLGDG�FRQ�
OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�����������GH����GH�MXOLR��
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�
�� 3OD]R�GH�DFHSWDFLyQ��(O�SOD]R�GH�DFHSWDFLyQ�GH�OD�SUHVHQWH�2IHUWD�3~EOLFD�HV�GH�TXLQFH������GtDV�

QDWXUDOHV�FRQWDGRV�D�SDUWLU�GHO�GtD�EXUViWLO�VLJXLHQWH�D� OD� IHFKD�GH�SXEOLFDFLyQ�GHO�SULPHUR�GH� ORV�
DQXQFLRV�GH�OD�2IHUWD�3~EOLFD���

�
�� 'LVWULEXFLyQ� GH� ORV� YDORUHV�� /DV� DFHSWDFLRQHV� TXH� VH� UHFLEDQ� VH� GLVWULEXLUiQ� GH� DFXHUGR� FRQ� OD�

VLJXLHQWH� UHJOD� GH� UHSDUWR�� HQ� SULPHU� OXJDU�� &5,7(5,$� &$,;$&253� DGTXLULUi� ODV� SULPHUDV�
���������� DFFLRQHV� GH� 6*$%�� UHSUHVHQWDWLYDV� GHO� ������� GHO� FDSLWDO� VRFLDO�� HQ� VHJXQGR� OXJDU��
+,686$�DGTXLULUi� ODV�DFFLRQHV�QHFHVDULDV�KDVWD�TXH�VX�SDUWLFLSDFLyQ�DOFDQFH�HO�����������HVWR�
HV��KDVWD�XQ�WRWDO�GH������������DFFLRQHV�UHSUHVHQWDWLYDV�GHO���������GHO�FDSLWDO�VRFLDO�GH�6*$%��
\��HQ�WHUFHU�OXJDU��OD�SDUWH�UHVWDQWH�GH�DFFLRQHV�VH�GLVWULEXLUi�HQWUH�ODV�VRFLHGDGHV�GHO�*UXSR�6XH]�
TXH� VRQ� 6RFLHGDGHV� 2IHUHQWHV� \� &5,7(5,$� &$,;$&253� HQ� OD� PLVPD� SURSRUFLyQ� HQ� TXH�
SDUWLFLSDQ� HQ� +,686$�� HVWR� HV�� XQ� ���� SDUD� ODV� VRFLHGDGHV� GHO� *UXSR� 6XH]� \� XQ� ���� SDUD�
&5,7(5,$�&$,;$&253��(Q�HVWH�~OWLPR�WUDPR��ODV�FLWDGDV�VRFLHGDGHV�GHO�*UXSR�6XH]�DGTXLULUiQ�
KDVWD� XQ� WRWDO� GH� ����������� DFFLRQHV� GH� 6*$%� ��������� GHO� FDSLWDO� VRFLDO� GH� 6*$%�� \�
&5,7(5,$� &$,;$&253� KDVWD� XQ� WRWDO� GH� ����������� DFFLRQHV� ��������� GHO� FDSLWDO� VRFLDO� GH�
6*$%��� 8QD� � YH]� � OLTXLGDGD� � OD� 2IHUWD� 3~EOLFD�� OD� SDUWLFLSDFLyQ�� GLUHFWD� H� LQGLUHFWD�� GH� � 68(=�
(19,5211(0(17�\�&5,7(5,$�&$,;$&253�HQ�6*$%�� LQFOXVR� WHQLHQGR�HQ� � FXHQWD� OD�TXH�VH�
RVWHQWH�D�WUDYpV�GH�+,686$��VHUi�HQ�OD�SURSRUFLyQ�GH����\�����UHVSHFWLYDPHQWH��VLQ��SHUMXLFLR�GH�
OD� LPSOHPHQWDFLyQ� GH� ODV� PHGLGDV� GH� OLTXLGH]� HQXPHUDGDV� PiV� DGHODQWH�� HVWDQGR� UHJXODGD� OD�
UHODFLyQ�HQWUH�VRFLRV�HQ�HO�3DFWR�GH�$FFLRQLVWDV�KHFKR�S~EOLFR�HO����GH�MXOLR�GH�������

�
�� 0DQWHQLPLHQWR�GH�OD�FRWL]DFLyQ��(V�LQWHQFLyQ�GH�ODV�6RFLHGDGHV�2IHUHQWHV�PDQWHQHU�OD�FRWL]DFLyQ�

GH� ODV�DFFLRQHV�GH� OD�6RFLHGDG�$IHFWDGD�FRQ�SRVWHULRULGDG�D� OD�2IHUWD�3~EOLFD�HQ� ODV�%ROVDV�GH�
9DORUHV�GRQGH�DFWXDOPHQWH�FRWL]D�\�DOFDQ]DU�XQ�IUHH�IORDW�GH��DO�PHQRV��HO������$�HVWRV�HIHFWRV��
ODV�6RFLHGDGHV�2IHUHQWHV�VROLFLWDQ�D�HVWD�&RPLVLyQ�GLVSRQHU�GHO�PD\RU�SOD]R�GH� WLHPSR�SRVLEOH�
DWHQGLGDV�ODV�FRQGLFLRQHV�GH�PHUFDGR�SDUD�DOFDQ]DU�GLFKR�IUHH�IORDW��

�
�� ,QWHUYHQFLyQ�\�OLTXLGDFLyQ�GH�OD�2IHUWD�3~EOLFD��/D�DGTXLVLFLyQ�GH�ODV�DFFLRQHV�REMHWR�GH�OD�2IHUWD�

3~EOLFD�VH�LQWHUYHQGUi�\�OLTXLGDUi�SRU�OD�&DMD�GH�$KRUURV�\�3HQVLRQHV�GH�%DUFHORQD��³OD�&DL[D´��HQ�
DGHODQWH�� ³³OD� &DL[D´´��� TXH� DFW~D� FRPR�PLHPEUR� GH� OD� %ROVD� LQWHUPHGLDULR� GH� OD� RSHUDFLyQ� SRU�
FXHQWD� GH� ODV� 6RFLHGDGHV� 2IHUHQWHV�� DVt� FRPR� HQWLGDG� SDUWLFLSDQWH� HQ� ,EHUFOHDU� HQFDUJDGD� GH�
HIHFWXDU�GLFKD�OLTXLGDFLyQ�SRU�FXHQWD�GH�ODV�6RFLHGDGHV�2IHUHQWHV��

�
�� &RQGLFLRQHV�GH�OD�2IHUWD�3~EOLFD��/D�2IHUWD�3~EOLFD�VH�IRUPXOD�FRQ�FDUiFWHU�LUUHYRFDEOH�\�QR�HVWi�

VXMHWD�D�FRQGLFLyQ�DOJXQD��
�

�� $XWRUL]DFLRQHV� DGPLQLVWUDWLYDV�� $O� PDUJHQ� GH� ODV� DQWHULRUHV� DXWRUL]DFLRQHV�� ODV� 6RFLHGDGHV�
2IHUHQWHV�PDQLILHVWDQ�TXH�QR�WLHQHQ�REOLJDFLyQ�GH�QRWLILFDU�D�QLQJXQD�RWUD�DXWRULGDG�DGPLQLVWUDWLYD�
HQ� (VSDxD� \� TXH� QR� WLHQHQ� TXH� VROLFLWDU� X� REWHQHU� QLQJXQD� RWUD� DXWRUL]DFLyQ� SDUD� DGTXLULU� ODV�
DFFLRQHV�GH�OD�6RFLHGDG�$IHFWDGD�D�WUDYpV�GH�OD�SUHVHQWH�2IHUWD�3~EOLFD��

�
�� *DUDQWtD�GH�OD�2IHUWD�3~EOLFD��&RQ�HO�ILQ�GH�JDUDQWL]DU�OD�HMHFXFLyQ�\�HO�SDJR�GH�OD�FRQWUDSUHVWDFLyQ�

RIUHFLGD�� ODV� 6RFLHGDGHV� 2IHUHQWHV� SUHVHQWDUiQ� DQWH� OD� &109� HO� DYDO� GH� HQWLGDG� GH� FUpGLWR��
HPLWLGR� SRU� ³OD� &DL[D´�� SRU� XQ� LPSRUWH� WRWDO� GH� ����������������� (XURV�� HTXLYDOHQWH� D� OD�
FRQWUDSUHVWDFLyQ� RIUHFLGD� SRU� HO� FRQMXQWR� GH� ORV� YDORUHV� D� ORV� TXH� HIHFWLYDPHQWH� VH� H[WLHQGH� OD�
2IHUWD�3~EOLFD��

�
�� 'HUHFKR� GH� OD� &RPSHWHQFLD�� /RV� 2IHUHQWHV� KDQ� FRPXQLFDGR� OD� 2IHUWD� 3~EOLFD� D� OD� &RPLVLyQ�

(XURSHD� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� &yGLJR� GH� ³%XHQDV� SUiFWLFDV� HQ� HO� PDUFR� GHO��
SURFHGLPLHQWR�FRPXQLWDULR�GH�FRQWURO�GH�FRQFHQWUDFLRQHV´��DO�HQWHQGHU�TXH� OD�DGTXLVLFLyQ�SRGUtD�
FRQVWLWXLU� XQD� FRQFHQWUDFLyQ� � GH� � GLPHQVLyQ� � FRPXQLWDULD�� VRPHWLGD� D� ODV� GLVSRVLFLRQHV� GHO�
5HJODPHQWR� �&(��Q�� ���������GHO�&RQVHMR�� GH����GH�HQHUR�GH� ������� � VREUH� � HO� FRQWURO� GH� ODV�
FRQFHQWUDFLRQHV�HQWUH�HPSUHVDV� �HQ�DGHODQWH��HO� ³5HJODPHQWR���������´���5HFLELGD�\�DQDOL]DGD�
HVWD� FRPXQLFDFLyQ�� ORV� 6HUYLFLRV� GH� FRQWURO� GH� FRQFHQWUDFLRQHV� GH� OD� 'LUHFFLyQ� � *HQHUDO� � GH�
&RPSHWHQFLD�GH� OD�&RPLVLyQ�(XURSHD�KDQ�FRPXQLFDGR�D� ORV�2IHUHQWHV�TXH��HQ�RSLQLyQ�GH�HVRV�
6HUYLFLRV� ³«� � OD�RSHUDFLyQ�SURSXHVWD�QR�FRQVWLWX\H�XQD�FRQFHQWUDFLyQ�\��FRQVHFXHQWHPHQWH��QR�
KD\�REOLJDFLyQ�GH�QRWLILFDU�OD�WUDQVDFFLyQ�DO�DPSDUR�GHO�5HJODPHQWR���������«´��

�



���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������+++HHHFFFKKKRRRVVV ���VVV LLLJJJQQQLLL III LLL FFFDDD WWW LLL YYYRRRVVV���
�

������ ���
�

3XHVWR� TXH�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� �� \� ����� GHO� 5HJODPHQWR� ���������� OD� &RPLVLyQ�
(XURSHD�HV�OD�DXWRULGDG�FRPSHWHQWH�±FRQ�FDUiFWHU�H[FOXVLYR�\�H[FOX\HQWH±�SDUD�UHVROYHU�VREUH�OD�
QDWXUDOH]D�\�HIHFWRV�GH�OD�2IHUWD�3~EOLFD�GHVGH�OD�SHUVSHFWLYD�GH�OD�UHJXODFLyQ�UHODWLYD�DO�FRQWURO�
GH�FRQFHQWUDFLRQHV�HFRQyPLFDV���OD�SUHVHQWH�2IHUWD�3~EOLFD�QR�KD�VLGR�QL�VHUi�SRU�WDQWR�QRWLILFDGD�
D�ODV�DXWRULGDGHV�HVSDxRODV�GH�FRPSHWHQFLD����

�
/DV�GHPiV�FDUDFWHUtVWLFDV�GH� OD�2IHUWD�3~EOLFD�VH�GHWDOODQ�HQ�HO�)ROOHWR�\�HQ� OD�GRFXPHQWDFLyQ�DGLFLRQDO�
TXH�VH�DFRPSDxD�D�HVWH�HVFULWR�GH�VROLFLWXG��
�
(Q� YLUWXG� GH� OR� H[SXHVWR��62/,&,7$1�TXH� WHQLHQGR� SRU� SUHVHQWDGR� HVWH� HVFULWR� HQ� UHODFLyQ� D� OD�2IHUWD�
3~EOLFD�GH�$GTXLVLFLyQ�GH�DFFLRQHV�GH�6*$%�SURPRYLGD�SRU�+,686$��68(=�(19,5211(0(17��68(=�
(19,5211(0(17� (63$f$� \� &5,7(5,$� &$,;$&253� HQ� ORV� WpUPLQRV� TXH� UHVXOWDQ� GHO� )ROOHWR�
([SOLFDWLYR�\�GH�OD�GHPiV�GRFXPHQWDFLyQ�DGMXQWD��VH�GHFODUH�VX�DGPLVLyQ�D�WUiPLWH�\��SUHYLD�SUHVHQWDFLyQ�
GH�OD�UHVWDQWH�GRFXPHQWDFLyQ�SUHFLVD�\�GH�ORV�WUiPLWHV�OHJDOHV�RSRUWXQRV��VH�RWRUJXH�OD�DXWRUL]DFLyQ�GH�OD�
2IHUWD�3~EOLFD�TXH�PHGLDQWH�OD�SUHVHQWH�VH�VROLFLWD´���

�
�

&ULWHULD� &DL[DFRUS�� 6�$�� UHPLWH� LQIRUPDFLyQ� VREUH� OD� 2IHUWD� 3~EOLFD� GH� $GTXLVLFLyQ� VREUH�
6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��+HFKR�5HOHYDQWH�Q~PHUR�������FRPXQLFDGR�HO���GH�
2FWXEUH�GH��������
�
³&RQ� IHFKD� �� GH� RFWXEUH� GH� ������ ODV� VRFLHGDGHV� +,686$�� +ROGLQJ� GH� ,QIUDHVWUXFWXUDV� \� 6HUYLFLRV�
8UEDQRV�6�$���HQ�DGHODQWH��+LVXVD���6XH]�(QYLURQQHPHQW�6�$���HQ�DGHODQWH��6XH]�(QYLURQQHPHQW���6XH]�
(QYLURQQHPHQW� (VSDxD� 6�/��� 6RFLHGDG� 8QLSHUVRQDO� �HQ� DGHODQWH�� 6XH]� (QYLURQQHPHQW� (VSDxD�� \�
&ULWHULD� &DL[D&RUS� 6�$��� 6RFLHGDG� 8QLSHUVRQDO� �HQ� DGHODQWH��&ULWHULD� &DL[D&RUS� R� OD� 6RFLHGDG��� KDQ�
SUHVHQWDGR�FRQMXQWDPHQWH�DQWH� OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��HQ�DGHODQWH��&109��XQD�
VROLFLWXG�GH�DXWRUL]DFLyQ�GH�XQD�RIHUWD�S~EOLFD�GH�DGTXLVLFLyQ�GH�DFFLRQHV��HQ�DGHODQWH��23$��GH�6RFLHGDG�
*HQHUDO�GH�$JXDV�GH�%DUFHORQD�6�$���HQ�DGHODQWH��$JEDU��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����
GHO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� MXOLR� VREUH� UpJLPHQ� GH� ODV� RIHUWDV� S~EOLFDV� GH� DGTXLVLFLyQ� GH�
YDORUHV��
�
(Q�UHODFLyQ�FRQ�OD�FLWDGD�23$��VH�SRQH�HQ�FRQRFLPLHQWR�OR�VLJXLHQWH��
�
�D�� 2IHUHQWHV�� /D� 23$� VH� IRUPXOD� FRQMXQWDPHQWH� SRU� +LVXVD�� 6XH]� (QYLURQQHPHQW�� 6XH]�

(QYLURQQHPHQW�(VSDxD�\�&ULWHULD�&DL[D&RUS��
�E�� $FFLRQHV�D�ODV�TXH�VH�GLULJH�OD�23$��/D�23$�VH�GLULJH�D�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�$JEDU��FRQ�

H[FHSFLyQ�GH�XQ� WRWDO�GH������������DFFLRQHV�� UHSUHVHQWDWLYDV�GHO���������GH�VX�FDSLWDO�VRFLDO�
TXH�\D�VH�HQFXHQWUDQ�EDMR�OD�WLWXODULGDG�GH�ODV�VRFLHGDGHV�RIHUHQWHV���(Q�FRQVHFXHQFLD��OD�23$�VH�
H[WLHQGH�GH�PRGR�HIHFWLYR�D������������DFFLRQHV��UHSUHVHQWDWLYDV�GHO���������GHO�FDSLWDO�VRFLDO�
GH�$JEDU��

�F�� ,QFUHPHQWR�HQ�OD�FRQWUDSUHVWDFLyQ�RIUHFLGD���/D�23$�VH�KD�IRUPXODGR�FRPR�FRPSUDYHQWD��VLHQGR�
OD�FRQWUDSUHVWDFLyQ�RIUHFLGD�GH�������HXURV�SRU�FDGD�DFFLyQ�GH�$JEDU���'LFKD�FRQWUDSUHVWDFLyQ�KD�
VXSXHVWR�XQ�LQFUHPHQWR�GH������HXURV�SRU�FDGD�DFFLyQ�UHVSHFWR�GH�OD�FRQWUDSUHVWDFLyQ�DQXQFLDGD�
SRU�ODV�VRFLHGDGHV�RIHUHQWHV�PHGLDQWH�KHFKR�UHOHYDQWH�SXEOLFDGR�HQ�IHFKD����GH�DEULO�GH������HQ�
OD�SiJLQD�ZHE�GH�OD�&109��
&RPR�FRQVHFXHQFLD�GH�GLFKR�LQFUHPHQWR�HQ�OD�FRQWUDSUHVWDFLyQ�RIUHFLGD��HO�LPSRUWH�D�DERQDU�SRU�
&ULWHULD� &DL[D&RUS�� HQ� HO� VXSXHVWR� HQ� TXH� VH� UHFLELHUDQ� DFHSWDFLRQHV� SRU� OD� WRWDOLGDG� GH� ODV�
DFFLRQHV�D�ODV�TXH�VH�GLULJH�OD�23$�\��WHQLHQGR�HQ�FXHQWD�OD�GLVWULEXFLyQ�GH�YDORUHV�SUHYLVWD�HQ�HO�
DSDUWDGR� �G�� SRVWHULRU�� VHUtD� GH� DSUR[LPDGDPHQWH� ������ PLOORQHV� GH� HXURV�� HVWR� HV��
DSUR[LPDGDPHQWH� ��� PLOORQHV� PiV� GH� ORV� SUHYLVWRV� HQ� HO� 0yGXOR� GH� ,QIRUPDFLyQ� )LQDQFLHUD�
3URIRUPD�TXH�FRQVWD�HQ�HO�)ROOHWR�,QIRUPDWLYR�GH�OD�2IHUWD�3~EOLFD�GH�6XVFULSFLyQ�GH�$FFLRQHV�GH�
&ULWHULD�&DL[D&RUS�DSUREDGR�\�UHJLVWUDGR�SRU�OD�&109�FRQ�IHFKD����GH�VHSWLHPEUH�GH�������

�����������������������������������������������������������
��,GpQWLFD�SUHYLVLyQ�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�����GH�OD�QXHYD�/H\����������GH���GH�MXOLR��GH�'HIHQVD�GH�OD�&RPSHWHQFLD�\��
DQWHV�GH�VX�HQWUDGD�HQ�YLJRU�HO���GH�VHSWLHPEUH�GH�������HQ�HO�DUWtFXOR������LQ�ILQH��GH��OD�/H\����������GH����MXOLR��GH�'HIHQVD�
GH�OD�&RPSHWHQFLD��
�
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�G�� 'LVWULEXFLyQ�GH� ORV�YDORUHV�� �/RV�YDORUHV�VH�GLVWULEXLUiQ�HQWUH� ORV�RIHUHQWHV�GH�WDO� IRUPD�TXH��XQD�
YH]�OLTXLGDGD�OD�23$��OD�SDUWLFLSDFLyQ�GH�6XH]�(QYLURQQHPHQW�\�GH�&ULWHULD�&DL[D&RUS�HQ�$JEDU��
LQFOXVR� WHQLHQGR� HQ� FXHQWD� OD� SDUWLFLSDFLyQ� TXH� VH� RVWHQWH� D� WUDYpV� GH� +LVXVD�� VHUi� HQ� OD�
SURSRUFLyQ�GH�����\������(V�LQWHQFLyQ�GH�ODV�RIHUHQWHV�PDQWHQHU�OD�FRWL]DFLyQ�GH�ODV�DFFLRQHV�GH�
$JEDU�FRQ�SRVWHULRULGDG�D�OD�23$�HQ�ODV�%ROVDV�GH�9DORUHV�GRQGH�DFWXDOPHQWH�FRWL]D�\�DOFDQ]DU�
XQ�IUHH�IORDW�GH��DO�PHQRV��HO������LPSOHPHQWiQGRVH�ODV�PHGLGDV�GH�OLTXLGH]�\�GLIXVLyQ�DFFLRQDULDO�
TXH�VH�FRQFUHWHQ���(Q�SDUWLFXODU��ODV�DFHSWDFLRQHV�TXH�VH�UHFLEDQ�VH�GLVWULEXLUiQ�GH�DFXHUGR�FRQ�OD�
VLJXLHQWH�UHJOD�GH�UHSDUWR��

�L�� (Q�SULPHU� OXJDU��&ULWHULD�&DL[D&RUS�DGTXLULUi� ODV�SULPHUDV�����������DFFLRQHV�GH�$JEDU��
UHSUHVHQWDWLYDV�GH�XQ��������GHO�FDSLWDO�VRFLDO��

�LL�� (Q� VHJXQGR� OXJDU�� +LVXVD� DGTXLULUi� ODV� DFFLRQHV� QHFHVDULDV� KDVWD� TXH� VX� SDUWLFLSDFLyQ�
DOFDQFH�HO� ���������HVWR�HV��KDVWD�XQ� WRWDO� GH������������DFFLRQHV� UHSUHVHQWDWLYDV�GHO�
��������GHO�FDSLWDO�VRFLDO�GH�$JEDU���

�LLL�� (Q� WHUFHU� OXJDU�� OD� SDUWH� UHVWDQWH� GH� DFFLRQHV� VH� GLVWULEXLUi� HQ� XQ� ���� HQWUH� ODV�
VRFLHGDGHV� RIHUHQWHV� GHO� *UXSR� 6XH]� \� HQ� XQ� ���� SDUD� &ULWHULD� &DL[D&RUS�� � (Q� HVWH�
~OWLPR� WUDPR�� ODV� FLWDGDV� VRFLHGDGHV� GHO� *UXSR� 6XH]� DGTXLULUiQ� KDVWD� XQ� WRWDO� GH�
�����������DFFLRQHV�GH�$JEDU����������GHO�FDSLWDO�VRFLDO�GH�$JEDU��\�&ULWHULD�&DL[D&RUS�
KDVWD�XQ�WRWDO�GH������������DFFLRQHV����������GHO�FDSLWDO�VRFLDO�GH�$JEDU�´��

�
/D�&109�LQIRUPD�TXH�OD�RSD�IRUPXODGD�SRU�6XH]�(QYLURQQHPHQW��6�$���6XH]�(QYLURQQHPHQW�
(VSDxD�� 6�/�8��� +LVXVD�� +ROGLQJ� GH� ,QIUDHVWUXFWXUDV� \� 6HUYLFLRV� 8UEDQRV�� 6�$�� \� &ULWHULD�
&DL[DFRUS��6�$�� VREUH� DFFLRQHV�GH�6RFLHGDG�*HQHUDO� GH�$JXDV�GH�%DUFHORQD�� 6�$�� KD� VLGR�
DGPLWLGD� D� WUiPLWH� FRQ� IHFKD� ��� GH� RFWXEUH� GH� ������ �+HFKR� 5HOHYDQWH� Q~PHUR� ������
FRPXQLFDGR�HO����GH�2FWXEUH�GH��������
�
$'0,6,Ï1� $� 75È0,7(� '(� /$� 23$� )2508/$'$� 325� 68(=� (19,5211(0(17�� 6�$��� 68(=�
(19,5211(0(17� (63$f$�� 6�/�8��� +,686$�� +2/',1*� '(� ,1)5$(6758&785$6� <� 6(59,&,26�
85%$126��6�$��<�&5,7(5,$�&$,;$&253��6�$�8��62%5(�$&&,21(6�'(�62&,('$'�*(1(5$/�'(�
$*8$6�'(�%$5&(/21$�6�$��
�
�
(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����GH�MXOLR��OD�&RPLVLyQ�
1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�FRPXQLFD�TXH�HO�GtD����GH�RFWXEUH�GH������KD�VLGR�DGPLWLGD�D�WUiPLWH�OD�
RIHUWD� S~EOLFD� GH� DGTXLVLFLyQ� IRUPXODGD� SRU� 6XH]� (QYLURQQHPHQW�� 6�$��� 6XH]� (QYLURQQHPHQW� (VSDxD��
6�/�8��� +LVXVD�� +ROGLQJ� GH� ,QIUDHVWUXFWXUDV� \� 6HUYLFLRV� 8UEDQRV�� 6�$�� \� &ULWHULD� &DL[DFRUS�� 6�$�� VREUH�
DFFLRQHV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$��
�
&RQVHMR� GH� $GPLQLVWUDFLyQ� FHOHEUDGR� HO� ��� GH� 2FWXEUH� GH� ������ �+HFKR� 5HOHYDQWH� Q~PHUR�
������FRPXQLFDGR�HO����GH�2FWXEUH�GH��������
�
³62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��KDFH�S~EOLFR�TXH�HQ� OD�UHXQLyQ�GH�VX�
&RQVHMR�GH�$GPLQLVWUDFLyQ�FHOHEUDGD�HO�GtD����GH�RFWXEUH�GH�������D�SURSXHVWD�GH�OD�&RPLVLyQ�GH�
1RPEUDPLHQWRV�\�5HWULEXFLRQHV��VH�KD�DFRUGDGR��
�
�
��� 'HMDU�FRQVWDQFLD�GH�OD�SpUGLGD�GHO�FDUiFWHU�GH�³,QGHSHQGLHQWH´�SRU�SDUWH�GHO�&RQVHMHUR�'��-XDQ�5RVHOO�

/DVWRUWUDV��DO�KDEHU�pVWH�VLGR�QRPEUDGR�&RQVHMHUR�GH�&5,7(5,$�&$,;$&253��6�$���SRU�OR�TXH�SDVD�
D�OD�FDWHJRUtD�GH�³2WURV�&RQVHMHURV�([WHUQRV´��VLQ�SHUMXLFLR�GH�OD�UHFDOLILFDFLyQ�GH�ORV�&RQVHMHURV�TXH�
UHVXOWH� SURFHGHQWH� XQD� YH]� ILQDOL]DGD� OD� 23$� IRUPXODGD� FRQMXQWDPHQWH� SRU� +LVXVD� �� +ROGLQJ� GH�
,QIUDHVWUXFWXUDV�\�6HUYLFLRV�8UEDQRV��6�$���6XH]�(QYLURQQHPHQW��6�$���6XH]�(QYLURQQHPHQW�(VSDxD��
6�/���6RFLHGDG�8QLSHUVRQDO�\�&ULWHULD�&DL[DFRUS��6�$��

��� $FHSWDU� OD�GLPLVLyQ�TXH�'��-XDQ�5RVHOO�/DVWRUWUDV�SUHVHQWy�DO� FDUJR�GH�PLHPEUR�GH� OD�&RPLVLyQ�GH�
$XGLWRUtD�\�&RQWURO�GH�OD�TXH�HUD�3UHVLGHQWH��

��� 1RPEUDU� PLHPEUR� GH� OD� &RPLVLyQ� GH� $XGLWRUtD� \� &RQWURO� DO� &RQVHMHUR� LQGHSHQGLHQWH� '�� )HOLFLDQR�
)XVWHU�-DXPH���
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�
/D�&RPLVLyQ�GH�$XGLWRUtD�\�&RQWURO�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�62&,('$'�*(1(5$/�'(�$*8$6�
'(�%$5&(/21$��6�$�� UHXQLGD� D� FRQWLQXDFLyQ� GH� OD� FHOHEUDFLyQ� GHO�&RQVHMR� D� TXH�DQWHV� VH� KD� KHFKR�
UHIHUHQFLD��\�D�SURSXHVWD�GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV��DFRUGy�QRPEUDU�3UHVLGHQWH�
GH�OD�PLVPD�DO�&RQVHMHUR�LQGHSHQGLHQWH�'��)HOLFLDQR�)XVWHU�-DXPH��³�
�
�
�
�


