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9,� $FWLYRV�SRU�LPSXHVWR�GLIHULGR ����
9,,� 'HXGDV�FRPHUFLDOHV�QR�FRUULHQWHV
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,� $FWLYRV�QR�FRUULHQWHV�PDQWHQLGRV�SDUD�OD�YHQWD ����
,,� ([LVWHQFLDV ����
,,,� 'HXGRUHV�FRPHUFLDOHV�\�RWUDV�FXHQWDV�D�FREUDU � ���������
,9� ,QYHUVLRQHV�HQ�HPSUHVDV�GHO�JUXSR�\�DVRFLDGDV�D�FRUWR�SOD]R ����
9� ,QYHUVLRQHV�ILQDQFLHUDV�D�FRUWR�SOD]R ����
9,� 3HULRGLILFDFLRQHV�D�FRUWR�SOD]R ����
9,,� (IHFWLYR�\�RWURV�DFWLYRV�OtTXLGRV�HTXLYDOHQWHV ��������
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,� )RQGRV�SURSLRV ���������
�� &DSLWDO� � ��������
�� 3ULPD�GH�HPLVLyQ ����
�� 5HVHUYDV ����
�� �$FFLRQHV�\�SDUWLFLSDFLRQHV�HQ�SDWULPRQLR�SURSLDV� ����
�� 5HVXOWDGRV�GH�HMHUFLFLRV�DQWHULRUHV ����
�� 2WUDV�DSRUWDFLRQHV�GH�VRFLRV ����
�� 5HVXOWDGR�GHO�HMHUFLFLR � ���������
�� �'LYLGHQGR�D�FXHQWD� ����
�� 2WURV�LQVWUXPHQWRV�GH�SDWULPRQLR�QHWR ����
,,� $MXVWHV�SRU�FDPELRV�GH�YDORU ����
,,,� 6XEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV�UHFLELGRV ����
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,� 3URYLVLRQHV�D�ODUJR�SOD]R ����
,,� 'HXGDV�D�ODUJR�SOD]R ������������
�� 'HXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR ����
�� $FUHHGRUHV�SRU�DUUHQGDPLHQWR�ILQDQFLHUR ����
�� 2WUDV�GHXGDV�D�ODUJR�SOD]R � ������������
,,,� 'HXGDV�FRQ�HPSUHVDV�GHO�JUXSR�\�DVRFLDGDV�D�ODUJR�SOD]R� ����
,9� 3DVLYRV�SRU�LPSXHVWR�GLIHULGR ����
9� 3HULRGLILFDFLRQHV�D�ODUJR�SOD]R ����
9,� $FUHHGRUHV�FRPHUFLDOHV�QR�FRUULHQWHV ����
9,,� 'HXGD�FRQ�FDUDFWHUtVWLFDV�HVSHFLDOHV�D�ODUJR�SOD]R ����
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,� 3DVLYRV�YLQFXODGRV�FRQ�DFWLYRV�QR�F��PDQWHQLGRV�SDUD�OD�YHQWD ����
,,� 3URYLVLRQHV�D�FRUWR�SOD]R ����
,,,� 'HXGDV�D�FRUWR�SOD]R ����
�� 'HXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR ����
�� $FUHHGRUHV�SRU�DUUHQGDPLHQWR�ILQDQFLHUR ����
�� 2WUDV�GHXGDV�D�FRUWR�SOD]R ����

,9� 'HXGDV�FRQ�HPSUHVDV�GHO�JUXSR�\�DVRFLDGDV�D�FRUWR�SOD]R ����

9� $FUHHGRUHV�FRPHUFLDOHV�\�RWUDV�FXHQWDV�D�SDJDU ���������
�� 3URYHHGRUHV ����
D� 3URYHHGRUHV�D�ODUJR�SOD]R ����
E� 3URYHHGRUHV�D�FRUWR�SOD]R ����
�� 2WURV�DFUHHGRUHV � ���������

9,� 3HULRGLILFDFLRQHV�D�FRUWR�SOD]R ����

9,,� 'HXGD�FRQ�FDUDFWHUtVWLFDV�HVSHFLDOHV�D�FRUWR�SOD]R ����
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�� ,PSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV ����
�� 9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�WHUPLQDGRV�\�HQ�FXUVR�GH�IDEULFDFLyQ ����
�� 7UDEDMRV�UHDOL]DGRV�SRU�OD�HPSUHVD�SDUD�VX�DFWLYR ����
�� $SURYLVLRQDPLHQWRV ����
�� 2WURV�LQJUHVRV�GH�H[SORWDFLyQ ����
�� *DVWRV�GH�SHUVRQDO ����
�� 2WURV�JDVWRV�GH�H[SORWDFLyQ �����������
�� $PRUWL]DFLyQ�GHO�LQPRYLOL]DGR ����
�� ,PSXWDFLyQ�GH�VXEYHQFLRQHV�GH�LQPRYLOL]DGR�QR�ILQDQFLHUR�\�RWUDV ����
��� ([FHVR�GH�SURYLVLRQHV ����
��� 'HWHULRUR�\�UHVXOWDGR�SRU�HQDMHQDFLRQHV�GHO�LQPRYLOL]DGR ����
��� 'LIHUHQFLD�QHJDWLYD�GH�FRPELQDFLRQHV�GH�QHJRFLR ����
��� 2WURV�UHVXOWDGRV ����
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��� ,QJUHVRV�ILQDQFLHURV ����������
D� ,PSXWDFLyQ�GH�VXEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV�GH�FDUiFWHU�ILQDQFLHUR ����
E� 2WURV�LQJUHVRV�ILQDQFLHURV ����������
��� *DVWRV�ILQDQFLHURV �����������
��� 9DULDFLyQ�GH�YDORU�UD]RQDEOH�HQ�LQVWUXPHQWRV�ILQDQFLHURV ����
��� 'LIHUHQFLDV�GH�FDPELR ���������
��� 'HWHULRUR�\�UHVXOWDGR�SRU�HQDMHQDFLRQHV�GH�LQVWUXPHQWRV�ILQDQFLHURV ����
��� 2WURV�LQJUHVRV�\�JDVWRV�GH�FDUiFWHU�ILQDQFLHUR ����
D� ,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�ILQDQFLHURV ����
E� ,QJUHVRV�ILQDQFLHURV�GHULYDGRV�GH�FRQYHQLRV�GH�DFUHHGRUHV ����
F� 5HVWR�GH�LQJUHVRV�\�JDVWRV ����
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�
/D�6RFLHGDG� WLHQH�SRU�REMHWR� OD� UHDOL]DFLyQ��SRU�FXHQWD�SURSLD�R�DMHQD�\�EDMR�FXDOTXLHUD�GH� ODV�
IyUPXODV�DGPLWLGDV�HQ�GHUHFKR�GH�ODV�VLJXLHQWHV�DFWLYLGDGHV��
�

D�� /D� FRQVHFXFLyQ� X� REWHQFLyQ� GH� UHFXUVRV� PDWHULDOHV� \� KXPDQRV� SDUD� OD� SURPRFLyQ� GH�
HQWLGDGHV�� UHVLGHQWHV� R� QR� HQ� HO� WHUULWRULR� HVSDxRO�� GHGLFDGDV� D� OD� UHDOL]DFLyQ� GH�
DFWLYLGDGHV� GH� FUpGLWR� D� SHUVRQDV� ItVLFDV� HPSUHVDULDV�� \� OD� SUHVWDFLyQ� GH� WRGR� WLSR� VH�
VHUYLFLRV�GH�FRQVXOWRUtD�\�DSR\R�D�GLFKDV�HQWLGDGHV��SRU�FXHQWD�SURSLD�R�DMHQD��

E�� /D� GLUHFFLyQ�� JHVWLyQ� \� DGPLQLVWUDFLyQ� GH� ODV� VRFLHGDGHV� SDUWLFLSDGDV� \� VXV�
SDUWLFLSDFLRQHV��

F�� /D� DGTXLVLFLyQ�� WHQHQFLD�� GLVIUXWH�� DGPLQLVWUDFLyQ�� GLVSRVLFLyQ�� HQDMHQDFLyQ�� FXVWRGLD� R�
GHSyVLWR� \� UHQWDELOL]DFLyQ�� \D� VHD� SRU� VX� DGPLQLVWUDFLyQ� R� YHQWD�� GH� DFFLRQHV��
REOLJDFLRQHV��SDUWLFLSDFLRQHV� VRFLDOHV��\� WtWXORV�YDORUHV�GH�RWUDV� VRFLHGDGHV� UHVLGHQWHV�R�
QR�HQ�WHUULWRULR�HVSDxRO��FRQ�HO�ILQ�GH�GLULJLU�\�JHVWLRQDU�OD�SDUWLFLSDFLyQ�\�OD�SUHVWDFLyQ�GH�
VHUYLFLRV� GH� DVHVRUDPLHQWR� \� JHVWLyQ� D� ODV� VRFLHGDGHV� SDUWLFLSDGDV� DSOLFDQGR� OD�
RUGHQDFLyQ�GH�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�SRU�FXHQWD�SURSLD��\�FRQ�H[FOXVLyQ�GH�ODV�
DFWLYLGDGHV� TXH� OD� OHJLVODFLyQ� YLJHQWH� HQ� JHQHUDO� \� OD� GHO� PHUFDGR� GH� YDORUHV� HQ�
SDUWLFXODU��DWULEX\HQ�FRQ�FDUiFWHU�H[FOXVLYR�D�GHWHUPLQDGDV�HQWLGDGHV��

G�� /D� DGTXLVLFLyQ� WHQHQFLD�� GLVIUXWH� \� UHQWDELOL]DFLyQ�� \D� VHD� SRU� VX� DGPLQLVWUDFLyQ��
DUUHQGDPLHQWR�� FHVLyQ� GH� XVR� R� YHQWD� GH�GHUHFKRV� GH� WRGDV� FODVHV�� \D� VHDQ� UHDOHV� R� GH�
FUpGLWR�� LQFOXVR� GHUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO� R� LQGXVWULDO�� ELHQHV� LQPXHEOHV� \�
VHPRYLHQWHV��

�
'LFKDV� DFWLYLGDGHV� SRGUiQ� VHU� GHVDUUROODGDV� SRU� OD� VRFLHGDG� D� PRGR� LQGLUHFWR� PHGLDQWH� OD�
SDUWLFLSDFLyQ�HQ�RWUDV�6RFLHGDGHV��DQyQLPDV�R�OLPLWDGDV��FRQ�LGpQWLFR�R�DQiORJR�REMHWR��
�
/D�VRFLHGDG�VH�FRQVWLWX\y�HO���GH�PDU]R�GH�������LQLFLDQGR�SRU�WDQWR�VX�DFWLYLGDG�HQ�HO�SUHVHQWH�
HMHUFLFLR�� /D� DFWLYLGDG� GHO� SUHVHQWH� HMHUFLFLR� KD� FRQVLVWLGR� HQ� OD� FRQVHFXFLyQ� GH� UHFXUVRV�
PRQHWDULRV�GH�XQD�HQWLGDG�ILQDQFLHUD�TXH�WHQGUiQ�FRPR�GHVWLQR�ILQDO�RWRUJDU�PLFURFUpGLWRV��HVWR�
HV�� SHTXHxRV� SUpVWDPRV� UHDOL]DGRV� D� SUHVWDWDULRV� FRQ� UHFXUVRV� HVFDVRV� TXH� WLHQHQ� GLILFXOWDGHV�
SDUD�DFFHGHU�D�ODV�YtDV�RUGLQDULDV�GH�FRQFHVLyQ�GH�SUpVWDPRV�D�WUDYpV�GH�OD�EDQFD�WUDGLFLRQDO�R�GH�
ODV� HQWLGDGHV� GH� FUpGLWR� HQ� JHQHUDO�� HQ� 1LFDUDJXD�� 0p[LFR� L� 3HU~�� /D� FDSWDFLyQ� OD� UHDOL]D� OD�
VRFLHGDG�TXH�ORV�WUDQVILHUH�D�FRQWUDSDUWHV�FRQ�ODV�TXH�WLHQH�FRQWUDWRV�HQ�ORV�SDtVHV�PHQFLRQDGRV�\�
VRQ�HVWDV�HQWLGDGHV�ODV�TXH�RWRUJDQ�ORV�FUpGLWRV��
�
/D�6RFLHGDG�HVWi�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0DGULG��WRPR���������/LEUR����)ROLR������
6HFFLyQ����+RMD��0�������
�
(O�GRPLFLOLR�VRFLDO�VH�HQFXHQWUD�HQ�&�3XHQWHDUHDV������������0DGULG��
�
�
�



0,&52:'�639���6�/�8��
�

0HPRULD�DEUHYLDGD�GH�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������
�
�
�

��

127$�����%$6(6�'(�35(6(17$&,21�'(�/$6�&8(17$6�$18$/(6�
�
D�� ,PDJHQ�ILHO�

�
/DV�FXHQWDV�DQXDOHV�DEUHYLDGDV�DGMXQWDV�KDQ�VLGR�REWHQLGDV�GH�ORV�UHJLVWURV�FRQWDEOHV�GH�OD�
6RFLHGDG��\�VH�SUHVHQWDQ�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�PHUFDQWLO�YLJHQWH�\�FRQ�ODV�QRUPDV�
HVWDEOHFLGDV� HQ� HO� 3ODQ� *HQHUDO� GH� &RQWDELOLGDG� DSUREDGR� PHGLDQWH� 5HDO� 'HFUHWR�
���������� GH� ��� GH� QRYLHPEUH� \� ODV�PRGLILFDFLRQHV� LQFRUSRUDGDV� D� HVWH�PHGLDQWH�5HDO�
'HFUHWR������������GH����GH�VHSWLHPEUH�\�HO�5HDO�'HFUHWR����������GH���GH�GLFLHPEUH��GH�
IRUPD� TXH� PXHVWUDQ� OD� LPDJHQ� ILHO� GHO� SDWULPRQLR�� GH� OD� VLWXDFLyQ� ILQDQFLHUD� D� ��� GH�
GLFLHPEUH�GH������\�GH� ORV� UHVXOWDGRV�GH� OD�6RFLHGDG�\�GH� ORV�FDPELRV�HQ�HO�SDWULPRQLR�
QHWR�SURGXFLGRV�HQ�HO�HMHUFLFLR�WHUPLQDGR�HQ�GLFKD�IHFKD��
�
(VWDV� FXHQWDV� DQXDOHV� DEUHYLDGDV� VH� VRPHWHUiQ� D� OD� DSUREDFLyQ� GH� OD� -XQWD� *HQHUDO� GH�
6RFLRV�\�ORV�$GPLQLVWUDGRUHV�GH�OD�6RFLHGDG�HVWLPD�TXH�VHUiQ�DSUREDGDV�VLQ�PRGLILFDFLyQ�
DOJXQD��
�

E�� 3ULQFLSLRV�FRQWDEOHV�DSOLFDGRV�
�
/DV� FXHQWDV� DQXDOHV� DEUHYLDGDV� VH� KDQ� IRUPXODGR� DSOLFDQGR� ORV� SULQFLSLRV� FRQWDEOHV�
HVWDEOHFLGRV�HQ�HO�&yGLJR�GH�&RPHUFLR�\�HQ�HO�3ODQ�*HQHUDO�GH�&RQWDELOLGDG�
�

F�� $VSHFWRV�FUtWLFRV�GH�OD�YDORUDFLyQ�\�HVWLPDFLyQ�GH�OD�LQFHUWLGXPEUH�
�
/D� 6RFLHGDG� KD� HODERUDGR� VXV� HVWDGRV� ILQDQFLHURV� EDMR� HO� SULQFLSLR� GH� HPSUHVD� HQ�
IXQFLRQDPLHQWR�� VLQ� TXH� H[LVWD� QLQJ~Q� WLSR� GH� ULHVJR� TXH� SXHGD� VXSRQHU� FDPELRV�
VLJQLILFDWLYRV�HQ�HO�YDORU�GH�ORV�DFWLYRV�R�SDVLYRV�HQ�HO�HMHUFLFLR�VLJXLHQWH��
�

G�� &RPSDUDFLyQ�GH�OD�LQIRUPDFLyQ�
�
1R�H[LVWHQ�FLIUDV�FRPSDUDWLYDV�FRQ�HO�HMHUFLFLR�DQWHULRU�\D�TXH��FRPR�VH�KD�FRPHQWDGR�HQ�
OD�QRWD���DQWHULRU��OD�VRFLHGDG�VH�KD�FRQVWLWXLGR�HQ�HO�HMHUFLFLR�������
�

H�� 5HVSRQVDELOLGDG�GH�OD�LQIRUPDFLyQ�\�HVWLPDFLRQHV�UHDOL]DGDV�
�
/D� LQIRUPDFLyQ� FRQWHQLGD� HQ� HVWDV� FXHQWDV� DQXDOHV� DEUHYLDGDV� HV� UHVSRQVDELOLGDG� GH� ORV�
DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG�� (Q� ODV� FXHQWDV� DQXDOHV� DEUHYLDGDV� VH� KDQ� XWLOL]DGR�
HVWLPDFLRQHV� UHDOL]DGDV� SDUD� YDORUDU� DOJXQRV� GH� ORV� DFWLYRV�� SDVLYRV�� LQJUHVRV�� JDVWRV� \�
FRPSURPLVRV� TXH� ILJXUDQ� UHJLVWUDGRV� HQ� ODV�PLVPDV�� \� TXH�� EiVLFDPHQWH� VH� UHILHUHQ� D� OD�
HYDOXDFLyQ� GH� ODV� SpUGLGDV� SRU� GHWHULRUR� GH� GHWHUPLQDGRV� DFWLYRV�� D� OD� YLGD� ~WLO� GH� ORV�
DFWLYRV�QR�FRUULHQWHV�D�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�SURYLVLRQHV��$�SHVDU�GH�TXH�HVWDV�
HVWLPDFLRQHV� VH� UHDOL]DURQ�HQ� IXQFLyQ�GH� OD�PHMRU� LQIRUPDFLyQ�GLVSRQLEOH� HQ� OD� IHFKD�GH�
IRUPXODFLyQ� GH� ODV� FXHQWDV� DQXDOHV� DEUHYLDGDV�� HV� SRVLEOH� TXH� DFRQWHFLPLHQWRV� TXH�
SXGLHUDQ� WHQHU� OXJDU� HQ� HO� IXWXUR� REOLJXHQ� D�PRGLILFDUODV� HQ� SUy[LPRV� HMHUFLFLRV�� (Q� WDO�
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FDVR�� HOOR� VH� KDUtD� GH� IRUPD� SURVSHFWLYD�� UHFRQRFLHQGR� ORV� HIHFWRV� GHO� FDPELR� GH�
HVWLPDFLyQ�HQ�ODV�FRUUHVSRQGLHQWHV�FXHQWDV�GH�SpUGLGDV�\�JDQDQFLDV��
�

I�� &RUUHFFLyQ�GH�HUURUHV�
�
&RPR�VH�KD�FRPHQWDGR�DQWHULRUPHQWH��OD�VRFLHGDG�VH�KD�FRQVWLWXLGR�HQ�HO�HMHUFLFLR�������
QR�H[LVWLHQGR�SRU�WDQWR�HUURUHV�D�FRUUHJLU��

�
�
127$���±�$3/,&$&,Ï1�'(�5(68/7$'26�
�
/RV�$GPLQLVWUDGRUHV� SURSRQHQ� OD� GLVWULEXFLyQ� GH� ORV� EHQHILFLRV� GHO� HMHUFLFLR� HQ� ORV� VLJXLHQWHV�
WpUPLQRV��
�
�
�
$�UHVHUYDV�YROXQWDULDV�

¼�
�

����������
�
�
127$���±�1250$6�'(�5(*,6752�<�9$/25$&,Ï1�
�
/RV�FULWHULRV�FRQWDEOHV�PiV�VLJQLILFDWLYRV�DSOLFDGRV�HQ�OD�IRUPXODFLyQ�GH�ODV�FXHQWDV�DQXDOHV�VRQ�
ORV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��
�
���� ,QVWUXPHQWRV�ILQDQFLHURV�

�
3DUWLGDV�D�FREUDU��6RQ�DFWLYRV�ILQDQFLHURV�FRQ�YHQFLPLHQWRV�LQIHULRUHV�D����PHVHV�GHVGH�
GH� OD� IHFKD� GHO� EDODQFH� TXH� VH� FODVLILFDQ� FRPR� DFWLYRV� FRUULHQWHV�� (VWRV� DFWLYRV�
ILQDQFLHURV� VH� YDORUDQ� SRU� VX� YDORU� QRPLQDO� TXH� SUiFWLFDPHQWH� HTXLYDOH� D� VX� YDORU�
UD]RQDEOH�GDGR�VX�FRUWR�SOD]R�GH�YHQFLPLHQWR��
$O�PHQRV�DO�FLHUUH�GHO�HMHUFLFLR�� VH�HIHFW~DQ� ODV� FRUUHFFLRQHV�YDORUDWLYDV�QHFHVDULDV�SRU�
GHWHULRUR�GH�YDORU�VL�H[LVWH�HYLGHQFLD�REMHWLYD�GH�TXH�QR�VH�FREUDUiQ�WRGRV�ORV�LPSRUWHV�
TXH�VH�DGHXGDQ��
�
(IHFWLYR� \� RWURV� PHGLRV� OtTXLGRV� HTXLYDOHQWHV�� (O� HIHFWLYR� \� RWURV� PHGLRV� OtTXLGRV�
HTXLYDOHQWHV�LQFOX\HQ�HO�HIHFWLYR�HQ�FDMD��ORV�GHSyVLWRV�D�OD�YLVWD�HQ�HQWLGDGHV�GH�FUpGLWR�\�
RWUDV�LQYHUVLRQHV�D�FRUWR�SOD]R�GH�JUDQ�OLTXLGH]�FRQ�XQ�YHQFLPLHQWR�RULJLQDO�GH�QR�PiV�GH�
WUHV�PHVHV�GHVGH�OD�IHFKD�GH�VX�DGTXLVLFLyQ��
�
$FUHHGRUHV� FRPHUFLDOHV� \� RWUDV� FXHQWDV� D� SDJDU�� (VWD� FDWHJRUtD� LQFOX\H� GpELWRV� SRU�
RSHUDFLRQHV�FRPHUFLDOHV�\�GpELWRV�SRU�RSHUDFLRQHV�QR�FRPHUFLDOHV��(VWRV�UHFXUVRV�DMHQRV�
VH� FODVLILFDQ� FRPR� SDVLYRV� FRUULHQWHV�� D� PHQRV� TXH� OD� 6RFLHGDG� WHQJD� XQ� GHUHFKR�
LQFRQGLFLRQDO�D�GLIHULU�VX�OLTXLGDFLyQ�GXUDQWH�DO�PHQRV����PHVHV�GHVSXpV�GH�OD�IHFKD�GHO�
EDODQFH��
�
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(VWDV�GHXGDV� VH� UHFRQRFHQ� LQLFLDOPHQWH� D� VX�YDORU� UD]RQDEOH�DMXVWDGR�SRU� ORV� FRVWHV�GH�
WUDQVDFFLyQ� GLUHFWDPHQWH� LPSXWDEOHV�� UHJLVWUiQGRVH� SRVWHULRUPHQWH� SRU� VX� FRVWH�
DPRUWL]DGR�VHJ~Q�HO�PpWRGR�GHO�WLSR�GH�LQWHUpV�HIHFWLYR��'LFKR�LQWHUpV�HIHFWLYR�HV�HO�WLSR�
GH�DFWXDOL]DFLyQ�TXH�LJXDOD�HO�YDORU�HQ�OLEURV�GHO�LQVWUXPHQWR�FRQ�OD�FRUULHQWH�HVSHUDGD�GH�
SDJRV�IXWXURV�SUHYLVWRV�KDVWD�HO�YHQFLPLHQWR�GHO�SDVLYR��
�
1R� REVWDQWH� OR� DQWHULRU�� ORV� GpELWRV� SRU� RSHUDFLRQHV� FRPHUFLDOHV� FRQ� YHQFLPLHQWR� QR�
VXSHULRU�D�XQ� DxR�\�TXH�QR� WLHQHQ�XQ� WLSR�GH� LQWHUpV�FRQWUDFWXDO� VH�YDORUDQ�� WDQWR�HQ�HO�
PRPHQWR� LQLFLDO� FRPR� SRVWHULRUPHQWH�� SRU� VX� YDORU� QRPLQDO� FXDQGR� HO� HIHFWR� GH� QR�
DFWXDOL]DU�ORV�IOXMRV�GH�HIHFWLYR�QR�HV�VLJQLILFDWLYR���

�
���� 7UDQVDFFLRQHV�HQWUH�SDUWHV�YLQFXODGDV�

�
&RQ� FDUiFWHU� JHQHUDO�� ODV� RSHUDFLRQHV� HQWUH� HPSUHVDV� GHO� JUXSR� VH� FRQWDELOL]DQ� HQ� HO�
PRPHQWR�LQLFLDO�SRU�VX�YDORU�UD]RQDEOH��/D�YDORUDFLyQ�SRVWHULRU�VH�UHDOL]D�GH�DFXHUGR�FRQ�
OR�SUHYLVWR�HQ�ODV�QRUPDV�SDUWLFXODUHV�SDUD�ODV�FXHQWDV�TXH�FRUUHVSRQGD��

�
���� ,PSXHVWR�VREUH�EHQHILFLRV��

�
(Q�VX�FiOFXOR�VH�FRQWHPSOD�OD�FXRWD�GHO�LPSXHVWR�GHYHQJDGD�HQ�HO�HMHUFLFLR��DVt�FRPR�HO�
HIHFWR�GHO�GLIHULPLHQWR�GH�ODV�GLIHUHQFLDV�SURGXFLGDV�HQWUH�OD�EDVH�LPSRQLEOH�GHO�LPSXHVWR�
\�HO�UHVXOWDGR�FRQWDEOH�DQWHV�GH�LPSXHVWRV��TXH�UHYLHUWHQ�HQ�SHULRGRV�VXEVLJXLHQWHV��
�

���� 5HFRQRFLPLHQWR�GH�LQJUHVRV�\�JDVWRV�
�
/RV�LQJUHVRV�\�JDVWRV�VH�LPSXWDQ�HQ�IXQFLyQ�GHO�FULWHULR�GHO�GHYHQJR�FRQ�LQGHSHQGHQFLD�
GHO�PRPHQWR�HQ�TXH�VH�SURGXFH�OD�FRUULHQWH�PRQHWDULD�R�ILQDQFLHUD�GHULYDGD�GH�HOORV��
�
1R�REVWDQWH�� OD�6RFLHGDG�~QLFDPHQWH�FRQWDELOL]D� ORV�EHQHILFLRV� UHDOL]DGRV�D� OD� IHFKD�GH�
FLHUUH� GHO� HMHUFLFLR�� HQ� WDQWR� TXH� ORV� ULHVJRV� \� ODV� SpUGLGDV� SUHYLVLEOHV�� DXQ� VLHQGR�
HYHQWXDOHV��VH�FRQWDELOL]DQ�WDQ�SURQWR�FRPR�VRQ�FRQRFLGRV��
�
/RV�DQWLFLSRV�D�FXHQWD�GH�YHQWDV�IXWXUDV�ILJXUDQ�YDORUDGRV�SRU�HO�YDORU�UHFLELGR��
�

���� 3URYLVLRQHV�\�FRQWLQJHQFLDV�
�
/DV� REOLJDFLRQHV� H[LVWHQWHV� D� OD� IHFKD� GHO� EDODQFH� GH� VLWXDFLyQ� VXUJLGDV� FRPR�
FRQVHFXHQFLD� GH� VXFHVRV� SDVDGRV� GH� ORV� TXH� SXHGHQ� GHULYDUVH� SHUMXLFLRV� SDWULPRQLDOHV�
SDUD�OD�6RFLHGDG�FX\R�LPSRUWH�\�PRPHQWR�GH�FDQFHODFLyQ�VRQ�LQGHWHUPLQDGRV�VH�UHJLVWUDQ�
HQ�HO�EDODQFH�GH�VLWXDFLyQ�FRPR�SURYLVLRQHV�SRU�HO�YDORU�DFWXDO�GHO�LPSRUWH�PiV�SUREDEOH�
TXH�VH�HVWLPD�TXH�OD�6RFLHGDG�WHQGUi�TXH�GHVHPEROVDU�SDUD�FDQFHODU�OD�REOLJDFLyQ��

�
�
�
�
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127$���±�,19(56,21(6�),1$1&,(5$6�$�/$5*2�3/$=2�
�
6X�FRPSRVLFLyQ�HV�OD�VLJXLHQWH��
�
�
�
3UpVWDPRV�D�FRQWUDSDUWHV�
,QWHUHVHV�GHYHQJDGRV�
'HWHULRUR�
�
7RWDO�

¼�
�

�������������
�����������
�����������

�
�������������

�
/RV�LPSRUWHV�DQWHULRUHV�VRQ�HO�FRQWUDYDORU�HQ�HXURV��DO�WLSR�GH�FDPELR�DO�FLHUUH�GHO�HMHUFLFLR��GH�
ODV�VLJXLHQWHV�GLYLVDV��
�

86'�
�

�����������

0;1�
�

��������������

3(1�
�

�����������
�
(O�GHWDOOH�SRU�YHQFLPLHQWRV�HV�HO�VLJXLHQWH��
�

�����
�

�������������

�����
�

�����������

7RWDO�
�

�������������
�
(VWDV�LQYHUVLRQHV�GHYHQJDQ�XQ�LQWHUpV�ILMR�TXH�RVFLOD�HQWUH�HO��������\�XQ���������
�
�
127$���±�'(8'25(6�&20(5&,$/(6�<�275$6�&8(17$6�$�&2%5$5�
�
/D�PD\RU� SDUWH� GHO� VDOGR� ����������¼�� FRUUHVSRQGH� DO� LPSRUWH� GHXGRU� GH� ODV� GHFODUDFLRQHV� GH�
,9$�GHO�HMHUFLFLR��
�
�
127$���±�)21'26�3523,26�
�
(O� FDSLWDO� HVWi� UHSUHVHQWDGR� SRU� ������ SDUWLFLSDFLRQHV� GH� �¼� GH� YDORU� QRPLQDO� FDGD� XQD��
WRWDOPHQWH�VXVFULWDV�\�GHVHPEROVDGDV��
�
/D�VRFLHGDG�HV�SURSLHGDG�DO������GH�OD�PHUFDQWLO�0LFURZG�,QYHUVLRQHV��6�/��9pDVH�QRWD����
�
�
�
�



0,&52:'�639���6�/�8��
�

0HPRULD�DEUHYLDGD�GH�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR������
�
�
�

��

�
�
127$���±�'(8'$6�$�/$5*2�3/$=2�
�
6X�FRPSRVLFLyQ�HV�OD�VLJXLHQWH��
�
�
�
3UpVWDPRV�UHFLELGRV�
,QWHUHVHV�GHYHQJDGRV�
�
7RWDO�

¼�
�

�������������
����������

�
�������������

�
/D�WRWDOLGDG�GHO�LPSRUWH�FRUUHVSRQGH�D�WUHV�SUpVWDPRV�GH�9DOO�%DQF�)RQV�:RPHQ�0LFURILQDQFH�
),��FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR������\�TXH�GHYHQJDQ�XQ�LQWHUpV�VHPHVWUDO�GHO�����
�
�
127$���±�$&5(('25(6�&20(5&,$/(6�<�275$6�&8(17$6�$�3$*$5�
�
6X�FRPSRVLFLyQ�DO�FLHUUH�GHO�HMHUFLFLR�HV�OD�VLJXLHQWH��
�
�
�
$FUHHGRUHV�
3URYLVLRQHV�
+DFLHQGD�S~EOLFD�DFUHHGRUD�SRU�GLYHUVRV�FRQFHSWRV�
�
7RWDO�

¼�
�

����������
���������
����������

�
����������

�
'HO� WRWDO� VDOGR� GH� DFUHHGRUHV�� ���������¼�� FRUUHVSRQGH� D� OD� IDFWXUD� GH� OD� VRFLHGDG� 0LFURZG�
,QYHUVLRQHV�� 6�/�� �SURSLHWDULD� DO� ����� GH� OD� 6RFLHGDG�� YpDVH� QRWD� ��� FRUUHVSRQGLHQWH� DO�
DVHVRUDPLHQWR�GHO�SHULRGR�PDU]R�D�GLFLHPEUH�GH�������9pDVH�QRWD�����
�
(O� VDOGR� GH� KDFLHQGD� S~EOLFD� LQFOX\H� ���������¼� FRUUHVSRQGLHQWH� D� OD� SUHYLVLyQ� SRU� LPSXHVWR�
VREUH�VRFLHGDGHV�GHO�HMHUFLFLR��
�
127$����±�6,78$&,Ï1�),6&$/�
�
1R�H[LVWHQ�GLIHUHQFLDV�HQWUH�HO�UHVXOWDGR�FRQWDEOH�GHO�HMHUFLFLR�\�HO�UHVXOWDGR�ILVFDO��(O�FDUJR�HQ�OD�
FXHQWD�GH�UHVXOWDGRV�GH����������¼�HV�HO������WLSR�LPSRVLWLYR�GH�OD�VRFLHGDG��GHO�UHVXOWDGR�DQWHV�
GH�LPSXHVWRV�����������¼��
�
(VWiQ�DELHUWRV� D� LQVSHFFLyQ� ILVFDO� WRGRV� ORV� LPSXHVWRV�TXH� OH� VRQ�GH�DSOLFDFLyQ�� OHJDOPHQWH�QR�
SUHVFULWRV��
�
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/D�6RFLHGDG�QR�WLHQH�SpUGLGDV�ILVFDOHV�D�FRPSHQVDU��
�
127$������,1)250$&,Ï1�62%5(�0(',2�$0%,(17(�
�
/D� VRFLHGDG� QR� WLHQH� DFWLYRV� GHGLFDGRV� D� OD� SURWHFFLyQ� \� PHMRUD� GHO� PHGLRDPELHQWH�� QL� KD�
LQFXUULGR� HQ� JDVWRV� GH� HVWD� QDWXUDOH]D� GXUDQWH� HO� HMHUFLFLR�� $VLPLVPR�� GXUDQWH� HO� SUHVHQWH�
HMHUFLFLR�QR�VH�KDQ�UHFLELGR�VXEYHQFLRQHV�GH�QDWXUDOH]D�PHGLR�DPELHQWDO��
�
�
127$� ��� �� 5(75,%8&,Ï1� <� 275$6� 35(67$&,21(6� $/� Ï5*$12� '(�
$'0,1,675$&,Ï1�<�&$5*26�'(�$/7$�',5(&&,Ï1�
�
(O�FDUJR�GH�DGPLQLVWUDGRU�HV�JUDWXLWR��
�
�
127$����±�75$16$&&,21(6�&21�3$57(6�9,1&8/$'$6�
�
/D�~QLFD�WUDQVDFFLyQ�GH�HVWD�QDWXUDOH]D�HV�OD�GHVFULWD�HQ�OD�QRWD����
�
�
127$������275$�,1)250$&,Ï1�
�
����� /D�6RFLHGDG�QR�WLHQH�SHUVRQDO�
�
����� /RV�KRQRUDULRV�D�$ONDLQ�L�5LED�DXGLWRUV��6�/��SRU�OD�DXGLWRUtD�GH�ODV�FXHQWDV�DQXDOHV�GHO�
SUHVHQWH� HMHUFLFLR� DVFLHQGHQ� D� �����¼�� $ONDLQ� L� 5LED� DXGLWRUV�� 6�/�� QR� KD� IDFWXUDGR� SRU� RWURV�
VHUYLFLRV�SURIHVLRQDOHV�GLVWLQWRV�D�ORV�GH�DXGLWRUtD��
�
����� ,QIRUPDFLyQ�VREUH�HO�SHULRGR�PHGLR�GH�SDJR�D�SURYHHGRUHV��'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD��
'HEHU�GH�LQIRUPDFLyQ�GH�OD�/H\����������GH���GH�MXOLR�
�
/D� VRFLHGDG� KD� LQLFLDGR� VX� DFWLYLGDG� HQ� HO� SUHVHQWH� HMHUFLFLR�� /D� ~QLFD� IDFWXUD� VLJQLILFDWLYD�
UHFLELGD�HV�OD�GHVFULWD�HQ�OD�QRWD���\�HVWi�SHQGLHQWH�GH�SDJR�SRU�VHU�GH�ILQDOHV�GH�GLFLHPEUH��
�
����� 2WUD�LQIRUPDFLyQ�VREUH�ORV�DGPLQLVWUDGRUHV�
�
/RV� $GPLQLVWUDGRUHV� WLHQHQ� HO� GHEHU� GH� HYLWDU� VLWXDFLRQHV� GH� FRQIOLFWR� GH� LQWHUpV� WDO� \� FRPR�
HVWDEOHFHQ�ORV�DUWtFXORV�����\�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��$GLFLRQDOPHQWH��GLFKRV�
DUWtFXORV� HVWDEOHFHQ� TXH� ODV� VLWXDFLRQHV� GH� FRQIOLFWR� GH� LQWHUpV� HQ� TXH� LQFXUUDQ� ORV�
DGPLQLVWUDGRUHV�VHUiQ�REMHWR�GH�LQIRUPDFLyQ�HQ�ODV�&XHQWDV�$QXDOHV��
�
(O�$GPLQLVWUDGRU�GH�0LFURZG�639���6�/�8��QR�KDQ�FRPXQLFDGR�QLQJXQD�VLWXDFLyQ�GH�FRQIOLFWR�
GH�LQWHUHVHV�TXH�KD\D�GH�VHU�LQIRUPDGD��
�
�
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127$����±�$&217(&,0,(1726�3267(5,25(6�$/�&,(55(�
�
'HVGH� HO� FLHUUH� GHO� HMHUFLFLR� QR� VH� KDQ� SURGXFLGR� KHFKRV� UHOHYDQWHV� TXH� SXHGDQ� DIHFWDU� D� ODV�
FLIUDV�DO����GH�GLFLHPEUH�GH������QL�DO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�6RFLHGDG��
�
0DGULG�����GH�HQHUR�GH������
�
�
�
�
�
�
�
�
'RQ�$OHMDQGUR�0DQXHO�GH�/HyQ�0RUHQR�HQ�UHSUHVHQWDFLyQ�GH��
0,&52:'�,19(56,21(6��6�/��
$GPLQLVWUDGRU�~QLFR�
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