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1DFLRQDO�GH�9DORUHV�VREUH�QRUPDV�UHODWLYDV�D�OD�IRUPD�GH�SUHVHQWDFLyQ�GH�ORV�(VWDGRV�)LQDQFLHURV�DQWH�HVH�2UJDQLVPR��
HO�'LUHFWRULR�LQIRUPD��

��� $FWLYLGDG�GH�OD�6RFLHGDG��QR�FXELHUWR�SRU�HO�LQIRUPH�GHO�DXGLWRU��

(Q�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO���GH�HQHUR�GH������\�HO����GH�VHSWLHPEUH�GH������VH�KDQ�SURGXFLGR� LQJUHVRV�GH�
DFWLYLGDGHV�RUGLQDULDV�SRU�SHVRV����������������

(O�SDWULPRQLR�QHWR�DO����GH�VHSWLHPEUH�GH������DVFLHQGH�D�SHVRV����������������

/D�JDQDQFLD�EUXWD�REWHQLGD�HQ�HO�SHUtRGR�EDMR�DQiOLVLV��TXH�DVFHQGLy�D�SHVRV����������������UHVXOWy�VHU�GHO���������VREUH�
ORV�LQJUHVRV�QHWRV�GH�DFWLYLGDGHV�RUGLQDULDV��/D�JDQDQFLD�QHWD�GHO�SHUtRGR�IXH�GH�SHVRV����������������

(Q�HO�SHUtRGR�VH�KDQ�JHQHUDGR�������*:K�\�YHQGLGR�������*:K�GH�HQHUJtD���

�� (VWUXFWXUD�SDWULPRQLDO�\�GH�UHVXOWDGRV�FRPSDUDWLYD��H[SUHVDGD�HQ�SHVRV��
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�����9DULDFLRQHV�VLJQLILFDWLYDV�GH UXEURV �QR�FXELHUWR�SRU�HO�LQIRUPH�GHO�DXGLWRU�

'HXGDV�&$00(6$�

/D�YDULDFLyQ� FRUUHVSRQGH�D� OD�FRPSHQVDFLyQ�GH� ODV����FXRWDV�GH�FDSLWDO� MXQWR�FRQ�VXV� UHVSHFWLYRV� LQWHUHVHV� OXHJR�GH�
DSOLFDU� ORV�&UpGLWRV�&$00(6$�REWHQLGRV� HQ� HO� FRQWUDWR� GH� FHVLyQ� GH� FUpGLWRV� FHOHEUDGR� SRU� OD� 6RFLHGDG� FRQ�(QHO�
*HQHUDFLyQ�HO�&KRFyQ�6�$��\�HO�FREUR�GH�ODV����SULPHUDV�FXRWDV�GHO�FUpGLWR�926$��

&XHQWDV�SRU�SDJDU�FRPHUFLDOHV�\�RWUDV�FXHQWDV�SRU�SDJDU��

/RV� VDOGRV� GH� FXHQWDV� SRU� SDJDU� FRPHUFLDOHV� FRUUHVSRQGHQ� SULQFLSDOPHQWH� D� ODV� VXPDV� DGHXGDGDV� SRU� WDUHDV� GH�
PDQWHQLPLHQWR�GH�ODV�XQLGDGHV�JHQHUDGRUDV��

'HXGDV�\�SUpVWDPRV�TXH�GHYHQJDQ�LQWHUpV�

/D� YDULDFLyQ� QHWD� FRUUHVSRQGH�� SULQFLSDOPHQWH�� DO� SDJR� GH� ORV� YHQFLPLHQWRV� GH� FDSLWDO� SRU� 86�� �����������
FRUUHVSRQGLHQWHV�DO�DxR������GH�OD�GHXGD�FRQ�0LWVXELVKL�&RUSRUDWLRQ��

5HVXOWDGR�LQWHJUDO�WRWDO�QHWR�GHO�SHUtRGR�

/D� YDULDFLyQ� GHO� UHVXOWDGR� GHO� SHUtRGR� UHIOHMD�� SRU� XQ� ODGR�� XQD� PD\RU� JDQDQFLD� RSHUDWLYD� SULQFLSDOPHQWH� SRU� XQD�
LPSRUWDQWH�PHMRUD�HQ� OD�GLVSRQLELOLGDG�GH� OD�SODQWD�TXH�VH�VXPD�D� OD�YDULDFLyQ�GHO� WLSR�GH�FDPELR�GHO�SHUtRGR�\�D� OD�
RSHUDWRULD�GH�JHQHUDFLyQ�GH�HQHUJtD�FRQ�FRPEXVWLEOHV�SURSLRV��(O� LQFUHPHQWR�GHO�FRVWR�GH�ORV�FRPEXVWLEOHV� MXQWR�FRQ�
ODV�DPRUWL]DFLRQHV�GHWHUPLQy�HO�DXPHQWR�GH�ORV�FRVWRV�RSHUDWLYRV��3RU�RWUR�ODGR��ORV�LQJUHVRV�ILQDQFLHURV�QHWRV�IXHURQ�
PD\RUHV�SRU�HIHFWR�GH�ORV�LQWHUHVHV�JDQDGRV�SRU�HO�FUpGLWR�926$�TXH�VH�YHQ�FRPSHQVDGRV�SRU�ORV�FRVWRV�ILQDQFLHURV�\�
HO�5HVXOWDGR�SRU�H[SRVLFLyQ�D�ORV�FDPELRV�HQ�HO�SRGHU�DGTXLVLWLYR�GH�OD�PRQHGD��5(&3$0���$VLPLVPR��VH�GHVWDFD�HO�
DKRUUR�ILVFDO�HQ�OD�OtQHD�GH�LPSXHVWR�D�ODV�JDQDQFLDV�SURGXFWR�GH�ORV�HIHFWRV�GH�KDEHU�DGKHULGR�DO�LPSXHVWR�HVSHFLDO�GHO�
UHYDO~R�LPSRVLWLYR��

����� (VWUXFWXUD�GH�IOXMRV�GH�HIHFWLYR��

����������� �����������
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)RQGRV�DSOLFDGRV�D�ODV�DFWLYLGDGHV�GH�LQYHUVLyQ� ��������������� ���������������

)RQGRV��DSOLFDGRV��D�ODV�DFWLYLGDGHV�GH�ILQDQFLDFLyQ� ��������������� �������������

7RWDO�GH��GLVPLQXFLyQ��DXPHQWR�GH�IRQGRV�GHO�SHUtRGR� ������������� �������������
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���������� ����������

� *:K� *:K�

(QHUJtD�SURGXFLGD� ����� �����
(QHUJtD�FRPSUDGD� ��� ���
(QHUJtD�YHQGLGD�HQ�HO�PHUFDGR�ORFDO� ����� �����

��� ËQGLFHV�)LQDQFLHURV�

���������� ����������

/LTXLGH]��$FWLYR�&RUULHQWH���3DVLYR�&RUULHQWH���� ���� ����

6ROYHQFLD��3DWULPRQLR�1HWR���3DVLYR�7RWDO���� ���� ����

,QPRYLOL]DFLyQ�GHO�FDSLWDO��$FWLYR�QR�&RUULHQWH���
7RWDO�GHO�$FWLYR���� ���� ����

��� (YROXFLyQ�GH�ODV�FRWL]DFLRQHV�GH�ODV�DFFLRQHV��QR�FXELHUWR�SRU�HO�LQIRUPH�GHO�DXGLWRU��

0HV� ����� �����
(QHUR� ���� �����
)HEUHUR� ���� �����
0DU]R� ���� �����
$EULO� ���� �����
0D\R� ���� �����
-XQLR� ���� ����
-XOLR� ����� �����
$JRVWR� ���� ����
6HSWLHPEUH� ���� �����
2FWXEUH� ���� ����
1RYLHPEUH� ����
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�&RWL]DFLyQ�VXVSHQGLGD�GHVGH�HO����GH�DJRVWR�GH������KDVWD�HO����GH�PD\R�GH�������PRPHQWR�FXDQGR�VH�SURGXMR�HO�
OHYDQWDPLHQWR�GH�OD�VXVSHQVLyQ�GH�FRWL]DFLyQ�\�VX�WUDQVIHUHQFLD�D�UXHGD�UHGXFLGD��
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�� 3HUVSHFWLYDV�)XWXUDV��QR�FXELHUWR�SRU�HO�LQIRUPH�GHO�DXGLWRU��

(Q�HO�iPELWR�ORFDO��HO�GHVDUUROOR�GHO�~OWLPR�WULPHVWUH�GHO�DxR�HVWDUi�PDUFDGR�SRU�OD�GHILQLFLyQ�GHO�SURFHVR�HOHFWRUDO��(Q�
HO� SODQR�HFRQyPLFR�� FRQWLQXDUi� VLHQGR�SULRULWDULR� OD� HVWDELOL]DFLyQ�GH� ODV�YDULDEOHV�PDFURHFRQyPLFDV�TXH�� GXUDQWH� OD�
SULPHUD�PLWDG�GHO�DxR�\� OXHJR�GH� ODV�HOHFFLRQHV�3$62�KDQ�PRVWUDGR�IXHUWHV� WXUEXOHQFLDV�TXH�KDQ�GHVHQFDGHQDGR�HQ�
XQD� VHULH� GH� PHGLGDV� TXH� LQFOX\HURQ� HO� FRQJHODPLHQWR� GH� WDULIDV� GH� VHUYLFLRV� S~EOLFRV� KDVWD� GLFLHPEUH�� FRQWURO� GHO�
PHUFDGR�FDPELDULR�\� UHQHJRFLDFLyQ�GH�GHXGDV�FRQ�VXV� DFUHHGRUHV��(Q�HO�iPELWR�SROtWLFR��HO� FRUWR�SOD]R� WHQGUi�FRPR�
IRFR�ODV�HOHFFLRQHV�GHO�PHV�GH�RFWXEUH�\�GH�FRUUHVSRQGHU��XQD�SRVLEOH�VHJXQGD�YXHOWD�HQ�HO�PHV�GH�QRYLHPEUH���

&RQ�UHVSHFWR�DO�SODQR�LQWHUQDFLRQDO��HO�FUHFLPLHQWR�VHJXLUi�HVWDQGR�VXSHGLWDGR�D�ODV�SUHVLRQHV�FRPHUFLDOHV�TXH�DIHFWDQ�
OD�H[SDQVLyQ�GH�ODV�HFRQRPtDV� 3DUD�������HO�)0,�SUHYp�XQ�FUHFLPLHQWR�PXQGLDO�GH�������TXH�UHSUHVHQWD�HO�QLYHO�PiV�
EDMR�GHVGH��������

(Q� UHODFLyQ� D� OD� FRPSDxtD�� (QHO� *HQHUDFLyQ� &RVWDQHUD� 6�$�� VHJXLUi� UHDOL]DQGR� ODV� LQYHUVLRQHV� QHFHVDULDV� D� ILQ� GH�
FRQWLQXDU� DEDVWHFLHQGR� OD� GHPDQGD� HQHUJpWLFD� GHO� SDtV� RULHQWDQGR� VX� DFFLRQDU� HQ� SRV� D� XQ� GHVDUUROOR� HQHUJpWLFR�
VXVWHQWDEOH�HQ�HO�ODUJR�SOD]R�\�DWHQGLHQGR�D�XQD�GHPDQGD�GH�FDOLGDG�FDGD�YH]�PiV�H[LJHQWH��

(Q�FXDQWR� D� VX�JHVWLyQ� ILQDQFLHUD�� OD� HPSUHVD� FRQWLQXDUi� DGPLQLVWUDQGR� VXV� UHFXUVRV� DVHJXUDQGR�HO� FXPSOLPLHQWR�GH�
WRGRV�ORV�FRPSURPLVRV�DVXPLGRV�DVHJXUDQGR�HO�FXPSOLPLHQWR�GHO�SODQ�GH�LQYHUVLRQHV�\�DWHQGLHQGR�ODV�GHPDQGDV�GH�ORV�
GLIHUHQWHV�VWDNHKROGHUV��
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�HVWH�LQIRUPH�GHEH�VHU�OHtGR�FRQMXQWDPHQWH�FRQ�ORV�HVWDGRV�ILQDQFLHURV�GH�OD�6RFLHGDG�DO�����������

(Q� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� SRU� ODV� QRUPDV� GH� OD�&RPLVLyQ�1DFLRQDO� GH�9DORUHV� HQ� HO� DUW��1�� ����
&DStWXOR� ,,,� GHO� 7tWXOR� ,9� GHO� WH[WR� RUGHQDGR� ������ \� SRU� OD� %ROVD� GH� &RPHUFLR� GH� %XHQRV� $LUHV� HQ� HO�
DUWtFXOR�1�� ��� GHO� 5HJODPHQWR� SDUD� OD� DXWRUL]DFLyQ�� VXVSHQVLyQ� \� FDQFHODFLyQ� GH� OD� FRWL]DFLyQ� GH� WtWXORV�
YDORUHV�� HO� 'LUHFWRULR� GH� (QHO� *HQHUDFLyQ� &RVWDQHUD� 6�$�� KD� DSUREDGR� OD� SUHVHQWH� LQIRUPDFLyQ�
FRUUHVSRQGLHQWH�DO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�VHSWLHPEUH�GH�������UHIHUHQWH�D�ORV�SXQWRV�HQ�
pO�VROLFLWDGRV��

&XHVWLRQHV�JHQHUDOHV�VREUH�OD�6RFLHGDG�

��� 1R� H[LVWHQ� UHJtPHQHV� MXUtGLFRV� HVSHFtILFRV� \� VLJQLILFDWLYRV� TXH� LPSOLTXHQ� GHFDLPLHQWRV� R�
UHQDFLPLHQWRV�FRQWLQJHQWHV�GH�EHQHILFLRV��

��� 1R� VH�KDQ� SURGXFLGR�PRGLILFDFLRQHV� VLJQLILFDWLYDV� HQ� ODV� DFWLYLGDGHV� GH� OD�6RFLHGDG��TXH� DIHFWHQ� VX�
FRPSDUDELOLGDG�FRQ�SHUtRGRV�DQWHULRUHV�TXH�QR�KD\DQ�VLGR�H[SXHVWDV�HQ�ORV�HVWDGRV�ILQDQFLHURV��

��� &ODVLILFDFLyQ�GH�ORV�VDOGRV�GH�FUpGLWRV�\�GHXGDV�SRU�HVWLPDFLyQ�GH�FREURV�\�SDJRV��YDORUHV�H[SUHVDGRV�
HQ�SHVRV���9HU�1RWD����D�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV�FRQGHQVDGRV��

�� 6DOGRV� VREUH� FUpGLWRV� \� GHXGDV� �YDORUHV� H[SUHVDGRV� HQ� SHVRV���9HU�1RWDV� ���� ��� \� ��� D� ORV� HVWDGRV�
ILQDQFLHURV�LQWHUPHGLRV�FRQGHQVDGRV��

��� /D�6RFLHGDG�QR�SRVHH�DO����GH� VHSWLHPEUH�GH������SDUWLFLSDFLyQ�HQ�RWUDV� VRFLHGDGHV��FRQIRUPH�D� OR�
HVWDEOHFLGR�HQ�HO�$UW�����GH�OD�/H\�*HQHUDO�GH�6RFLHGDGHV��

��� /D� 6RFLHGDG� DO� ��� GH� VHSWLHPEUH� GH� ����� QR� UHJLVWUD� RSHUDFLRQHV� FRQ� GLUHFWRUHV� \� VtQGLFRV� QL� FRQ�
SDULHQWHV�GH�ORV�PLVPRV��

,QYHQWDULR�ItVLFR��

�� /RV�FRPEXVWLEOHV�VRQ�LQYHQWDULDGRV�GLDULDPHQWH��/RV�PDWHULDOHV�\�UHSXHVWRV�HVWiQ�VXMHWRV�D�LQYHQWDULRV�
URWDWLYRV�SHULyGLFRV�GHQWUR�GHO�HMHUFLFLR�HFRQyPLFR��

9DORUHV�FRUULHQWHV�

��� /RV� FULWHULRV� GH� YDOXDFLyQ� HPSOHDGRV� HQ� OD� SUHSDUDFLyQ� GH� ORV� SUHVHQWHV� HVWDGRV� ILQDQFLHURV�
FRQGHQVDGRV�VH�HQFXHQWUDQ�GHWDOODGRV�HQ�ODV�1RWDV���\������D�ORV�HVWDGRV�ILQDQFLHURV�FRQGHQVDGRV�\�D�
ORV�HVWDGRV�ILQDQFLHURV�DO����GH�GLFLHPEUH�GH�������
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�HVWH�LQIRUPH�GHEH�VHU�OHtGR�FRQMXQWDPHQWH�FRQ�ORV�HVWDGRV�ILQDQFLHURV�GH�OD�6RFLHGDG�DO�����������

3URSLHGDGHV��SODQWD�\�HTXLSR�

��� 1R�H[LVWH�UHVHUYD�SRU�UHYDOXDFLyQ�WpFQLFD��

���� /D�6RFLHGDG�QR�KD�UHJLVWUDGR�FDUJRV�SRU�REVROHVFHQFLD�HQ�VXV�3URSLHGDGHV��SODQWD�\�HTXLSR��9HU�1RWD�
�����

3DUWLFLSDFLRQHV�HQ�H[FHVR�GH�OR�DGPLWLGR�SRU�HO�$UW����GH�OD�/H\�1���������HQ�RWUDV�VRFLHGDGHV��

���� 1R�H[LVWHQ��

9DORUHV�UHFXSHUDEOHV�

���� (O�YDORU�UHFXSHUDEOH�GH�ORV�FRPEXVWLEOHV�\�SURSLHGDGHV��SODQWD�\�HTXLSR�VH�GHWHUPLQy�FRQ�OD�VLJXLHQWH�
PHWRGRORJtD��

�����������������������������
�&RPEXVWLEOHV��������������������������������YDORU�QHWR�GH�UHDOL]DFLyQ�

�����������������������������
�0DWHULDOHV�\�UHSXHVWRV������������������YDORU�GH�PHUFDGR�

�����������������������������
�3URSLHGDGHV��SODQWD�\�HTXLSR��������YDORU�GH�XWLOL]DFLyQ�HFRQyPLFD�
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�HVWH�LQIRUPH�GHEH�VHU�OHtGR�FRQMXQWDPHQWH�FRQ�ORV�HVWDGRV�ILQDQFLHURV�GH�OD�6RFLHGDG�DO�����������

6HJXURV�

���� 6H�GHWDOODQ�D�FRQWLQXDFLyQ�ORV�VHJXURV�VREUH�ORV�ELHQHV�WDQJLEOHV�GH�OD�6RFLHGDG��

%LHQHV�FXELHUWRV� 5LHVJRV�FXELHUWRV� 6XPDV�DVHJXUDGDV� 9DORU�FRQWDEOH�

(GLILFLRV��0DTXLQDULDV�\��
&RQWHQLGRV�

7RGR� ULHVJR� �,QFOX\H� SpUGLGD� GH�
EHQHILFLR��

+DVWD�(XURV���������������

��������������
5RWXUD�GH�PiTXLQDV�

+DVWD�(XURV���������������

5RGDGRV� 7RGR�ULHVJR� ���+DVWD����������������

������'DxRV� �$FFLGHQWH� ±� LQFHQGLR�� URER� \�R�
KXUWR�� ���+DVWD�������������

&RQWLQJHQFLDV�SRVLWLYDV�\�QHJDWLYDV�

���� /D�6RFLHGDG�DQDOL]D��DO�FLHUUH�GH�FDGD�SHUtRGR��VL�H[LVWH�HYLGHQFLD�REMHWLYD�GH�TXH�XQ�DFWLYR�ILQDQFLHUR�
R�JUXSRV�GH�DFWLYRV�ILQDQFLHURV�HVWp�GHVYDORUL]DGR���
/DV�SURYLVLRQHV�SRU�FRQWLQJHQFLDV�QHJDWLYDV�VH�UHFRQRFHQ�HQ�HO�HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD�FXDQGR���

D�� OD� 6RFLHGDG� WLHQH� XQD� REOLJDFLyQ� SUHVHQWH� �\D� VHD� OHJDO� R� DVXPLGD�� FRPR� UHVXOWDGR� GH� XQ� KHFKR�
SDVDGR��
E��HV�SUREDEOH�TXH�XQD�VDOLGD�GH�UHFXUVRV�VHUi�QHFHVDULD�SDUD�FDQFHODU�WDO�REOLJDFLyQ��\��
F��SXHGH�KDFHUVH�XQD�HVWLPDFLyQ�FRQILDEOH�GHO�LPSRUWH�GH�VX�REOLJDFLyQ��

���� 1R�H[LVWHQ�VLWXDFLRQHV�FRQWLQJHQWHV�VLJQLILFDWLYDV�GH�RFXUUHQFLD�SUREDEOH�FX\RV�HIHFWRV�SDWULPRQLDOHV�
QR�KD\DQ�VLGR�FRQVLGHUDGRV�HQ�ORV�SUHVHQWHV�HVWDGRV�ILQDQFLHURV��

$GHODQWRV�LUUHYRFDEOHV�D�FXHQWD�GH�IXWXUDV�VXVFULSFLRQHV�

���� 1R�H[LVWHQ�DGHODQWRV�LUUHYRFDEOHV�D�FXHQWD�GH�IXWXUDV�VXVFULSFLRQHV��

'LYLGHQGRV�DFXPXODWLYRV�LPSDJRV�GH�DFFLRQHV�SUHIHULGDV�

���� 1R�H[LVWHQ�DFFLRQHV�SUHIHULGDV��
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�HVWH�LQIRUPH�GHEH�VHU�OHtGR�FRQMXQWDPHQWH�FRQ�ORV�HVWDGRV�ILQDQFLHURV�GH�OD�6RFLHGDG�DO�����������

&RQGLFLRQHV�� FLUFXQVWDQFLDV� R� SOD]RV� SDUD� OD� FHVDFLyQ� GH� ODV� UHVWULFFLRQHV� D� OD� GLVWULEXFLyQ� GH�
UHVXOWDGRV�QR�DVLJQDGRV�

D��'H�DFXHUGR�FRQ�OD�/H\�*HQHUDO�GH�6RFLHGDGHV�\�HO�(VWDWXWR�6RFLDO�GHEH�WUDQVIHULUVH�D�OD�UHVHUYD�OHJDO�HO�
���GH�ODV�JDQDQFLDV�GHO�SHUtRGR��KDVWD�TXH�OD�UHVHUYD�OHJDO�DOFDQFH�HO�����GHO�FDSLWDO�VRFLDO��H[SUHVDGR�HQ�
PRQHGD�FRQVWDQWH��

'H�DFXHUGR�FRQ�OD�/H\�1����������ORV�GLYLGHQGRV�TXH�VH�GLVWULEX\DQ��HQ�GLQHUR�R�HQ�HVSHFLH��HQ�H[FHVR�GH�ODV�
XWLOLGDGHV� LPSRVLWLYDV� GHWHUPLQDGDV� FRQIRUPH� D� OD� QRUPDWLYD� WULEXWDULD� YLJHQWH�� HVWDUiQ� VXMHWRV� D� XQD�
UHWHQFLyQ�GHO�����HQ�FRQFHSWR�GH�LPSXHVWR�D�ODV�JDQDQFLDV�FRQ�FDUiFWHU�GH�SDJR�~QLFR�\�GHILQLWLYR��

E��&RQ�OD�IRUPDOL]DFLyQ�GHO�DFXHUGR�SRU�OD�GHXGD�FRQ�0LWVXELVKL�&RUSRUDWLRQ�HO����GH�RFWXEUH�GH�������OD�
6RFLHGDG�QR�SRGUi�UHDOL]DU�SDJRV�GH�GLYLGHQGRV�GXUDQWH�ORV���DxRV�SRVWHULRUHV�D�OD�ILUPD�GHO�DFXHUGR�\�OXHJR�
SRGUi�UHDOL]DUORV�VLHPSUH�\�FXDQGR�0LWVXELVKL�&RUSRUDWLRQ�KD\D�UHFLELGR�HQ�SURPHGLR�UHSDJRV�GH�FDSLWDO�SRU�
OD�VXPD�GH�86������������SRU�DxR�DO�PRPHQWR�GH�UHDOL]DU�GLFKR�SDJR��


