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QLQJXQD�SDUWLGD�GH�QDWXUDOH]D�PHGLRDPELHQWDO�TXH�GHED�VHU�LQFOXLGD��SDUD�TXH�pVWDV�
HQ�VX�FRQMXQWR��SXHGDQ�PRVWUDU�OD�LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�ORV�UHVXOWDGRV
\�GH�OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�HPSUHVD�

/RV�DEDMR�ILUPDQWHV��FRPR�$GPLQLVWUDGRUHV�GH�OD�6RFLHGDG�FLWDGD��PDQLILHVWDQ

/RV�DEDMR�ILUPDQWHV��FRPR�$GPLQLVWUDGRUHV�GH�OD�6RFLHGDG�FLWDGD��PDQLILHVWDQ�TXH
HQ�OD�FRQWDELOLGDG�FRUUHVSRQGLHQWH�D�ODV�SUHVHQWHV�FXHQWDV�DQXDOHV� �H[LVWHQ�SDUWLGDV6Ì
GH�QDWXUDOH]D�PHGLRDPELHQWDO��\�KDQ�VLGR�LQFOXLGDV��SDUD�TXH�pVWDV��HQ�VX�FRQMXQWR�
SXHGDQ�PRVWUDU�OD�LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�ORV�UHVXOWDGRV�\�GH�OD�VLWXDFLyQ
ILQDQFLHUD�GH�OD�HPSUHVD�
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&RQFHSWR
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)HFKD�GH�DFXHUGR
GH�MXQWD�JHQHUDO

1���GH�DFFLRQHV
R�SDUWLFLSDFLRQHV 1RPLQDO &DSLWDO�VRFLDO

3RUFHQWDMH
3UHFLR

R
FRQWUDSUHVWDFLyQ

6DOGR�GHVSXpV
GH�OD�RSHUDFLyQ

1RWD��&DVR�GH�VHU�QHFHVDULR��XWLOL]DU�WDQWRV�HMHPSODUHV�FRPR�VHDQ�UHTXHULGRV�GH�OD�KRMD�$���

/D�VRFLHGDG�QR�KD�UHDOL]DGR�GXUDQWH�HO�SUHVHQWH�HMHUFLFLR�RSHUDFLyQ�DOJXQD�VREUH�DFFLRQHV���SDUWLFLSDFLRQHV�SURSLDV

��GHO�FDSLWDO�VRFLDO

���GHO�FDSLWDO�VRFLDO

$FFLRQHV�SDUWLFLSDFLRQHV�
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�1RWD��(Q�HVWH�FDVR�HV�VXILFLHQWH�OD�SUHVHQWDFLyQ�~QLFD�GH�HVWD�KRMD�$��

����$2��$GTXLVLFLyQ�RULJLQDULD�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�SURSLDV�R�GH�OD�VRFLHGDG�GRPLQDQWH��DUWtFXORV�����\�VLJXLHQWHV�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
$'��$GTXLVLFLyQ�GHULYDWLYD�GLUHFWD��$,��$GTXLVLFLyQ�GHULYDWLYD�LQGLUHFWD��$/��$GTXLVLFLRQHV�OLEUHV��DUWtFXORV����������\�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
('��(QDMHQDFLyQ�GH�DFFLRQHV�DGTXLULGDV�HQ�FRQWUDYHQFLyQ�GH�ORV�WUHV�SULPHURV�UHTXLVLWRV�GHO�DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�
(/��(QDMHQDFLyQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH�OLEUH�DGTXLVLFLyQ��DUWtFXOR�������GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
5'��$PRUWL]DFLyQ�GH�DFFLRQHV�H[�DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�
5/��$PRUWL]DFLyQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQH�GH�OLEUH�DGTXLVLFLyQ��DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
$*��$FHSWDFLyQ�GH�DFFLRQHV�SURSLDV�HQ�JDUDQWtD��DUWtFXOR�����GH�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
$)��$FFLRQHV�DGTXLULGDV�PHGLDQWH�DVLVWHQFLD�QDQFLHUD�GH�OD�SURSLD�HQWLGDG��DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
35��$FFLRQHV�R�SDUWLFLSDFLRQHV�UHFtSURFDV��DUWtFXORV�����\�VLJXLHQWHV�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
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0HGLRDPELHQWDO

(O�VROLFLWDQWH�FRQVLHQWH�TXH�OD�QRWLILFDFLyQ�GHO�GHSyVLWR�GH�ODV�FXHQWDV�R�OD�FDOLILFDFLyQ�QHJDWLYD��HQ�VX�FDVR��VH�OH�KDJDQ
HOHFWUyQLFDPHQWH�D�OD�GLUHFFLyQ�GH�FRUUHR�VHxDODGD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�/H\�+LSRWHFDULD�
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'HFODUDFLyQ�GH
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SHUVRQDV�ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�
\�D�OD� OLEUH�FLUFXODFLyQ�GH�HVWRV�GDWRV��5*3'���TXHGD�LQIRUPDGR�GH�
TXH������/RV�GDWRV�SHUVRQDOHV�H[SUHVDGRV�HQ�HO�SUHVHQWH�GRFXPHQWR�
VHUiQ�LQFRUSRUDGRV�DO�ILFKHUR�GHO�5HJLVWUR�\�D�ORV�ILFKHURV�TXH�VH�OOHYDQ�
HQ�EDVH�DO�DQWHULRU��FX\R�UHVSRQVDEOH�HV�HO�5HJLVWUDGRU�\�FX\R�XVR�\�ILQ�
GHO�WUDWDPLHQWR�HV�HO�SUHYLVWR�H[SUHVDPHQWH�HQ�OD�QRUPDWLYD�UHJLVWUDO��
/D� LQIRUPDFLyQ� HQ� HOORV� FRQWHQLGD� VyOR� VHUi� FRPXQLFDGD� HQ� ORV�
VXSXHVWRV� SUHYLVWRV� OHJDOPHQWH�� R� FRQ� REMHWR� GH� VDWLVIDFHU� ODV�
VROLFLWXGHV�GH�SXEOLFLGDG�IRUPDO�TXH�VH�IRUPXOHQ�GH�DFXHUGR�FRQ�OD�
OHJLVODFLyQ�UHJLVWUDO��DUWV����������\����GHO�7tWXOR�3UHOLPLQDU�GHO�5�5�0��H�
,QVWUXFFLRQHV�GHO����GH�2FWXEUH�GH������\����GH�)HEUHUR�GH������������
(Q�FXDQWR�UHVXOWH�FRPSDWLEOH�FRQ�OD�OHJLVODFLyQ�HVSHFtILFD�GHO�5HJLVWUR��
VH�UHFRQRFH�D�ORV�LQWHUHVDGRV�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��
FDQFHODFLyQ� \� RSRVLFLyQ� HVWDEOHFLGRV� HQ� HO� /H\� 2UJiQLFD� FLWDGD��
SXGLHQGR�HMHUFLWDUORV�GLULJLHQGR�XQ�HVFULWR�D�OD�GLUHFFLyQ�GHO�5HJLVWUR��
����/D�REWHQFLyQ�\�WUDWDPLHQWR�GH�VXV�GDWRV�HQ�OD�IRUPD�LQGLFDGD��HV�
FRQGLFLyQ� QHFHVDULD� SDUD� OD� SUHVWDFLyQ� GH� HVWRV� VHUYLFLRV�
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/D� LQIRUPDFLyQ� HQ� HOORV� FRQWHQLGD� VyOR� VHUi� FRPXQLFDGD� HQ� ORV�
VXSXHVWRV� SUHYLVWRV� OHJDOPHQWH�� R� FRQ� REMHWR� GH� VDWLVIDFHU� ODV�
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WLWXODU�UHDO

)LUPD�GHO�SUHVHQWDQWH� &yGLJR��'

$�ORV�HIHFWRV�GHO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�
\�GHO�&RQVHMR��GH����GH�DEULO�GH�������UHODWLYR�D�OD�SURWHFFLyQ�GH�ODV�
SHUVRQDV�ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�
\�D�OD� OLEUH�FLUFXODFLyQ�GH�HVWRV�GDWRV��5*3'���TXHGD�LQIRUPDGR�GH�
TXH������/RV�GDWRV�SHUVRQDOHV�H[SUHVDGRV�HQ�HO�SUHVHQWH�GRFXPHQWR�
VHUiQ�LQFRUSRUDGRV�DO�ILFKHUR�GHO�5HJLVWUR�\�D�ORV�ILFKHURV�TXH�VH�OOHYDQ�
HQ�EDVH�DO�DQWHULRU��FX\R�UHVSRQVDEOH�HV�HO�5HJLVWUDGRU�\�FX\R�XVR�\�ILQ�
GHO�WUDWDPLHQWR�HV�HO�SUHYLVWR�H[SUHVDPHQWH�HQ�OD�QRUPDWLYD�UHJLVWUDO��
/D� LQIRUPDFLyQ� HQ� HOORV� FRQWHQLGD� VyOR� VHUi� FRPXQLFDGD� HQ� ORV�
VXSXHVWRV� SUHYLVWRV� OHJDOPHQWH�� R� FRQ� REMHWR� GH� VDWLVIDFHU� ODV�
VROLFLWXGHV�GH�SXEOLFLGDG�IRUPDO�TXH�VH�IRUPXOHQ�GH�DFXHUGR�FRQ�OD�
OHJLVODFLyQ�UHJLVWUDO��DUWV����������\����GHO�7tWXOR�3UHOLPLQDU�GHO�5�5�0��H�
,QVWUXFFLRQHV�GHO����GH�2FWXEUH�GH������\����GH�)HEUHUR�GH������������
(Q�FXDQWR�UHVXOWH�FRPSDWLEOH�FRQ�OD�OHJLVODFLyQ�HVSHFtILFD�GHO�5HJLVWUR��
VH�UHFRQRFH�D�ORV�LQWHUHVDGRV�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��
FDQFHODFLyQ� \� RSRVLFLyQ� HVWDEOHFLGRV� HQ� HO� /H\� 2UJiQLFD� FLWDGD��
SXGLHQGR�HMHUFLWDUORV�GLULJLHQGR�XQ�HVFULWR�D�OD�GLUHFFLyQ�GHO�5HJLVWUR��
����/D�REWHQFLyQ�\�WUDWDPLHQWR�GH�VXV�GDWRV�HQ�OD�IRUPD�LQGLFDGD��HV�
FRQGLFLyQ� QHFHVDULD� SDUD� OD� SUHVWDFLyQ� GH� HVWRV� VHUYLFLRV�

(VWDGR�VREUH
LQIRUPDFLyQ
QR�ILQDQFLHUD

'RFXPHQWR�DSDUWH

'RFXPHQWR�VREUH
VHUYLFLRV�D�WHUFHURV

&yGLJR�52$&�GH�ORV�$XGLWRUHV�)LUPDQWHV� )HFKD�GH�HPLVLyQ�GHO�,QIRUPH�GH�$XGLWRUtD

,QIRUPH�GH
$XGLWRUtD

9ROXQWDULR
2EOLJDWRULR
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�
�
�����$&7,9,'$'�'(�/$�(035(6$�
�
/D�VRFLHGDG�0,&52:'�639��6�/���D�TXH�VH�UHILHUH� OD�SUHVHQWH�PHPRULD�VH�FRQVWLWX\y�HO�DxR������\�HVWi�
LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0$'5,'��6XV�GDWRV�UHJLVWUDOHV�VRQ��
�
7RPR���������)ROLR�������+RMD��0�������
�
6X�REMHWR�VRFLDO�HV�HO�VLJXLHQWH��
�
/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� WHUULWRULR� HVSDxRO�� GHGLFDGDV� D� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GH� FUpGLWR� D�
SHUVRQDV�ItVLFDV�HPSUHVDULDV��\�D�OD�SUHVWDFLyQ�GH�WRGR�WLSR�GH�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�6RFLHGDG�D�PRGR�LQGLUHFWR�PHGLDQWH�OD�SDUWLFLSDFLyQ�HQ�
RWUDV�6RFLHGDGHV��DQyQLPDV�R�OLPLWDGDV��FRQ�LGpQWLFR�R�DQiORJR�REMHWR��
�
6L� OD� /H\� H[LJLHUH� SDUD� HO� LQLFLR� GH� ODV� RSHUDFLRQHV� HQXPHUDGDV� HQ� HO� DUWtFXOR� OD� REWHQFLyQ� GH� OLFHQFLD�
DGPLQLVWUDWLYD��OD�LQVFULSFLyQ�HQ�XQ�UHJLVWUR�S~EOLFR�R�FXDOTXLHU�RWUR�UHTXLVLWR��QR�SRGUi�OD�VRFLHGDG�LQLFLDU�OD�
DFWLYLGDG� HVSHFLILFD� KDVWD� TXH� HO� UHTXLVLWR� H[LJLGR� TXHGH� FXPSOLGR� FRQIRUPH� D� OD� /H\�� 6L� DOJXQD� GH� ODV�
DFWLYLGDGHV� LQFOXLGDV� HQ� HO� REMHWR� H[LJLHVH� WLWXODFLyQ� SURIHVLRQDO� R� UHTXLVLWRV� VLPLODUHV� SDUD� VX� HMHUFLFLR��
GLFKD�DFWLYLGDG�VH�UHDOL]DUD�D�WUDYpV�GH�SHUVRQDV�TXH�UH~QHQ�ORV�UHTXLVLWRV�R�OD�WLWXODFLyQ�QHFHVDULD��
�
(Q�UHODFLyQ�D�ODV�DFWLYLGDGHV�FRPSUHQGLGDV�HQ�HO�REMHWR�6RFLDO��OD�6RFLHGDG�TXHGD�H[FOXLGD�H[SUHVDPHQWH�
GHO�DPLWR�GH�DSOLFDFLyQ�GH�OD�/H\���������GH����GH�PDU]R��GH�VRFLHGDGHV�SURIHVLRQDOHV��UHDOL]DQGR�GLFKDV�
DFWLYLGDGHV�FRPR�PHUD�LQWHUPHGLDULD�HQWUH�HO�FOLHQWH�\�HO�SURIHVLRQDO�TXH�SUHVWD�ORV�VHUYLFLRV��
�
/D�6RFLHGDG�WLHQH�FRPR�DFWLYLGDG�SULQFLSDO��
�
275$6�$&7,9,'$'(6�'(�&2168/725,$�<�*(67,21�(035(6$5,$/�
�
�
�
�����%$6(6�'(�35(6(17$&,Ï1�'(�/$6�&8(17$6�$18$/(6�
�
���,PDJHQ�ILHO��
�
/DV� FXHQWDV� DQXDOHV� VH� KDQ� SUHSDUDGR� D� SDUWLU� GH� ORV� UHJLVWURV� FRQWDEOHV�� KDELpQGRVH� DSOLFDGR� ODV�
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�HQ�PDWHULD�FRQWDEOH�FRQ�HO�REMHWR�GH�PRVWUDU�OD�LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�
OD�VLWXDFLyQ�ILQDQFLHUD�\�GH�ORV�UHVXOWDGRV�GH�OD�6RFLHGDG��
�
���3ULQFLSLRV�FRQWDEOHV��
�
1R� KD� VLGR� QHFHVDULR�� QL� VH� KD� FUHtGR� FRQYHQLHQWH� SRU� SDUWH� GH� OD� DGPLQLVWUDFLyQ� GH� OD� HPSUHVD�� OD�
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DSOLFDFLyQ� GH� SULQFLSLRV� FRQWDEOHV� IDFXOWDWLYRV� GLVWLQWRV� GH� ORV� REOLJDWRULRV� D� TXH� VH� UHILHUH� HO� DUW�� ��� GHO�
FyGLJR�GH�FRPHUFLR�\�OD�SDUWH�SULPHUD�GHO�SODQ�JHQHUDO�GH�FRQWDELOLGDG�S\PHV��
�
���$VSHFWRV�FUtWLFRV�GH�OD�YDORUDFLyQ�\�HVWLPDFLyQ�GH�OD�LQFHUWLGXPEUH��
�
(Q� OD� HODERUDFLyQ� GH� ODV� FXHQWDV� DQXDOHV� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� ����� VH� KDQ� GHWHUPLQDGR�
HVWLPDFLRQHV� H� KLSyWHVLV� HQ� IXQFLyQ� GH� OD� PHMRU� LQIRUPDFLyQ� GLVSRQLEOH� D� ����������� VREUH� ORV� KHFKRV�
DQDOL]DGRV��(V�SRVLEOH�TXH�DFRQWHFLPLHQWRV�TXH�SXHGDQ�WHQHU�OXJDU�HQ�HO�IXWXUR�REOLJXHQ�D�PRGLILFDUODV��DO�
DO]D�R�D�OD�EDMD��HQ�SUy[LPRV�HMHUFLFLRV�OR�TXH�VH�KDUtD�GH�IRUPD�SURVSHFWLYD��UHFRQRFLHQGR�ORV�HIHFWRV�GHO�
FDPELR�GH�HVWLPDFLyQ�HQ�ODV�FRUUHVSRQGLHQWHV�FXHQWDV�DQXDOHV�IXWXUDV��
�
���&RPSDUDFLyQ�GH�OD�LQIRUPDFLyQ��
�

/D�VRFLHGDG�VH�KD�FRQVWLWXLGR�HQ�HO�HMHUFLFLR�REMHWR�GH�OD�SUHVHQWH�PHPRULD��SRU�OR�TXH�QR�SXHGH�SUHVHQWDU�
HVWDGRV�ILQDQFLHURV�FRPSDUDWLYRV��

���(OHPHQWRV�UHFRJLGRV�HQ�YDULDV�SDUWLGDV�
�
1R�H[LVWHQ�HOHPHQWRV�SDWULPRQLDOHV�GHO�$FWLYR�R�GHO�3DVLYR�TXH�ILJXUHQ�HQ�PiV�GH�XQD�SDUWLGD�GHO�%DODQFH��
�
���&DPELRV�HQ�FULWHULRV�FRQWDEOHV�
�
(Q�HO�SUHVHQWH�HMHUFLFLR�QR�VH�KDQ�UHDOL]DGR�FDPELRV�HQ�FULWHULRV�FRQWDEOHV��
�
���&RUUHFFLyQ�GH�HUURUHV�
�
1R� VH�KDQ� GHWHFWDGR�HUURUHV� H[LVWHQWHV� DO� FLHUUH� GHO� HMHUFLFLR� TXH� REOLJXHQ�D� UHIRUPXODU� ODV� FXHQWDV�� ORV�
KHFKRV� FRQRFLGRV� FRQ� SRVWHULRULGDG� DO� FLHUUH�� TXH� SRGUtDQ� DFRQVHMDU� DMXVWHV� HQ� ODV� HVWLPDFLRQHV� HQ� HO�
FLHUUH�GHO�HMHUFLFLR��KDQ�VLGR�FRPHQWDGDV�HQ�VXV�DSDUWDGRV�FRUUHVSRQGLHQWHV��
�
�
�
�����1250$6��'(�5(*,6752�<�9$/25$&,Ï1�
�
6H�KDQ�DSOLFDGR�ORV�VLJXLHQWHV�FULWHULRV�FRQWDEOHV��
�
���,QPRYLOL]DGR�LQWDQJLEOH��
�
D�� 9DORUDFLyQ�LQLFLDO�R�FRVWH���
�
/RV�DFWLYRV�LQWDQJLEOHV�VH�UHJLVWUDQ�SRU�VX�FRVWH�GH�DGTXLVLFLyQ�\�R�SURGXFFLyQ�\��SRVWHULRUPHQWH��VH�YDORUDQ�
D�VX�FRVWH�PHQRV��VHJ~Q�SURFHGD��VX�FRUUHVSRQGLHQWH�DPRUWL]DFLyQ�DFXPXODGD�\�R�SpUGLGDV�SRU�GHWHULRUR�
TXH�KD\DQ�H[SHULPHQWDGR���
�
(Q� HO� SUHVHQWH� HMHUFLFLR� QR� VH� KDQ� FDSLWDOL]DGR� QL� DFWLYDGR� JDVWRV� UHIHULGRV� D� QLQJ~Q� HOHPHQWR� GH�
LQPRYLOL]DGR�LQWDQJLEOH��
�
E�� $PRUWL]DFLRQHV��
�
/RV�DFWLYRV�LQWDQJLEOHV�VH�DPRUWL]DQ�OLQHDOPHQWH�HQ�IXQFLyQ�GH�ORV�DxRV�GH�YLGD�~WLO��
�
F�� 'HWHULRUR�GH�YDORU��
�
/D�6RFLHGDG�UHFRQRFH�FXDOTXLHU�SpUGLGD�TXH�KD\D�SRGLGR�SURGXFLUVH�HQ�HO�YDORU�UHJLVWUDGR�GH�HVWRV�DFWLYRV�
FRQ� RULJHQ� HQ� VX� GHWHULRUR�� /RV� FULWHULRV� SDUD� HO� UHFRQRFLPLHQWR� GH� ODV� SpUGLGDV� SRU� GHWHULRUR� GH� HVWRV�
DFWLYRV� \�� VL� SURFHGH�� GH� ODV� UHFXSHUDFLRQHV� GH� ODV� SpUGLGDV� SRU� GHWHULRUR� UHJLVWUDGDV� HQ� HMHUFLFLRV�
DQWHULRUHV�VRQ�VLPLODUHV�D�ORV�DSOLFDGRV�SDUD�ORV�DFWLYRV�PDWHULDOHV��
�
���,QPRYLOL]DGR�PDWHULDO��
�
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D��9DORUDFLyQ�LQLFLDO�R�FRVWH��
� �

/RV�ELHQHV�FRPSUHQGLGRV�HQ�HO� LQPRYLOL]DGR�PDWHULDO�VH�KDQ�YDORUDGR�SRU�HO�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�
GH� SURGXFFLyQ� \� PLQRUDGR� SRU� ODV� FRUUHVSRQGLHQWHV� DPRUWL]DFLRQHV� DFXPXODGDV� \� FXDOTXLHU� SpUGLGD� SRU�
GHWHULRUR�GH�YDORU�FRQRFLGD��(O�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ� LQFOX\H�ORV�JDVWRV�DGLFLRQDOHV�
TXH�VH�SURGXFHQ�QHFHVDULDPHQWH�KDVWD�OD�SXHVWD�HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�GHO�ELHQ��
� �
/RV�FRVWHV�GH�DPSOLDFLyQ��VXVWLWXFLyQ�R�UHQRYDFLyQ�TXH�DXPHQWDQ�OD�YLGD�~WLO�GHO�ELHQ�REMHWR��R�VX�FDSDFLGDG�
HFRQyPLFD�� VH� FRQWDELOL]DQ� FRPR� PD\RU� LPSRUWH� GHO� LQPRYLOL]DGR� PDWHULDO�� FRQ� HO� FRQVLJXLHQWH� UHWLUR�
FRQWDEOH� GH� ORV� HOHPHQWRV� VXVWLWXLGRV� R� UHQRYDGRV�� $Vt�PLVPR�� ORV� JDVWRV� SHULyGLFRV� GH�PDQWHQLPLHQWR��
FRQVHUYDFLyQ� \� UHSDUDFLyQ�� VH� LPSXWDQ� D� UHVXOWDGRV�� VLJXLHQGR� HO� SULQFLSLR� GH� GHYHQJR�� FRPR� FRVWH� GHO�
HMHUFLFLR�HQ�TXH�VH�LQFXUUHQ��
� �
1R� VH� KDQ� SURGXFLGR� GXUDQWH� HO� HMHUFLFLR� SDUWLGDV� TXH� SXHGDQ� VHU� FRQVLGHUDGDV�� D� MXLFLR� GH� OD�
$GPLQLVWUDFLyQ�GH�OD�HPSUHVD��FRPR�DPSOLDFLyQ��PRGHUQL]DFLyQ�R�PHMRUD�GHO�LQPRYLOL]DGR�PDWHULDO���
�
1R�VH�KDQ�UHDOL]DGR�WUDEDMRV�GH�OD�HPSUHVD�SDUD�VX�LQPRYLOL]DGR��
�
E��$PRUWL]DFLRQHV�
� �
/DV�DPRUWL]DFLRQHV�VH�KDQ�HVWDEOHFLGR�GH�PDQHUD�VLVWHPiWLFD�\� UDFLRQDO�HQ� IXQFLyQ�GH� OD�YLGD�~WLO�GH� ORV�
ELHQHV�\�GH�VX�YDORU�UHVLGXDO��DWHQGLHQGR�D�OD�GHSUHFLDFLyQ�TXH�QRUPDOPHQWH�VXIUHQ�SRU�VX�IXQFLRQDPLHQWR��
XVR� \� GLVIUXWH�� VLQ� SHUMXLFLR� GH� FRQVLGHUDU� WDPELpQ� OD� REVROHVFHQFLD� WpFQLFD� R� FRPHUFLDO� TXH� SXGLHUD��
DIHFWDUORV��6H�KD�DPRUWL]DGR�GH�IRUPD�LQGHSHQGLHQWH�FDGD�SDUWH�GH�XQ�HOHPHQWR�GHO�LQPRYLOL]DGR�PDWHULDO�\�
GH�IRUPD�OtQHD��
�
�

� �ŹŽƐ�ĚĞ�ǀŝĚĂ�Ʒƚŝů�ĞƐƚŝŵĂĚĂ�
�ĚŝĨŝĐŝŽƐ�ŝŶĚƵƐƚƌŝĂůĞƐ� ϯϯ�
�ĚŝĨŝĐŝŽƐ�ĐŽŵĞƌĐŝĂůĞƐ͕�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�Ǉ�ǀŝǀŝĞŶĚĂƐ� ϱϬ�
jƚŝůĞƐ�Ǉ�,ĞƌƌĂŵŝĞŶƚĂƐ� ϰ�
/ŶƐƚĂůĂĐŝŽŶĞƐ�ƚĠĐŶŝĐĂƐ� ϭϬ�
DĂƋƵŝŶĂƌŝĂ� ϴ�
DŽďŝůŝĂƌŝŽ�Ǉ�ĞŶƐĞƌĞƐ� ϭϬ�
�ůĞŵĞŶƚŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ� ϲ�
�ƋƵŝƉŽƐ�ƉĂƌĂ�ƉƌŽĐĞƐŽƐ�ĚĞ�ŝŶĨŽƌŵĂĐŝſŶ� ϰ�

�
�
F��'HWHULRUR�GH�YDORU��
�
$�OD�IHFKD�GH�FLHUUH�GH�FDGD�HMHUFLFLR��OD�HPSUHVD�UHYLVD�ORV�LPSRUWHV�HQ�OLEURV�GH�VX�LQPRYLOL]DGR�PDWHULDO�
SDUD�GHWHUPLQDU�VL�H[LVWHQ� LQGLFLRV�GH�TXH�GLFKRV�DFWLYRV�KD\DQ�VXIULGR�XQD�SpUGLGD�GH�YDORU�SRU�GHWHULRUR�
GH� YDORU��(Q� FDVR� GH�TXH� H[LVWD� FXDOTXLHU� LQGLFLR�� VH� UHDOL]D� XQD�HVWLPDFLyQ� GHO� LPSRUWH� UHFXSHUDEOH� GHO�
DFWLYR� FRUUHVSRQGLHQWH� SDUD� GHWHUPLQDU� HO� LPSRUWH� GHO� GHWHULRUR� QHFHVDULR�� /RV� FiOFXORV� GHO� GHWHULRUR� GH�
HVWRV�HOHPHQWRV�GHO�LQPRYLOL]DGR�PDWHULDO�VH�HIHFW~DQ�HOHPHQWR�D�HOHPHQWR�GH�IRUPD�LQGLYLGXDOL]DGD��
�
/DV� FRUUHFFLRQHV� YDORUDWLYDV� SRU� GHWHULRUR� VH� UHFRQRFHQ� FRPR� XQ� JDVWR� HQ� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV���
�
/DV�SpUGLGDV�SRU�GHWHULRUR�UHFRQRFLGDV�HQ�XQ�DFWLYR�PDWHULDO�HQ�HMHUFLFLRV�DQWHULRUHV�VRQ�UHYHUWLGDV�FXDQGR�
VH�SURGXFH�XQ�FDPELR�HQ�ODV�HVWLPDFLRQHV�VREUH�VX�LPSRUWH�UHFXSHUDEOH�DXPHQWDQGR�HO�YDORU�GHO�DFWLYR�FRQ�
DERQR�D�UHVXOWDGRV�FRQ�HO�OtPLWH�GHO�YDORU�HQ�OLEURV�TXH�HO�DFWLYR�KXELHUD�WHQLGR�GH�QR�KDEHUVH�UHDOL]DGR�HO�
GHWHULRUR��
�
$UUHQGDPLHQWRV�ILQDQFLHURV�
�
(Q�HO�PRPHQWR�LQLFLDO��VH�UHJLVWUD�XQ�DFWLYR�GH�DFXHUGR�FRQ�VX�QDWXUDOH]D�\�XQ�SDVLYR�ILQDQFLHUR�SRU�HO�YDORU�
UD]RQDEOH�GHO�DFWLYR�DUUHQGDGR��/RV�JDVWRV�GLUHFWRV�LQLFLDOHV�LQKHUHQWHV�D�OD�RSHUDFLyQ�GH�FRQVLGHUDQ�FRPR�
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PD\RU�YDORU�GHO� DFWLYR��/D�FDUJD� ILQDQFLHUD� WRWDO� VH� GLVWULEX\H�D� OR� ODUJR�GHO�SOD]R�GH�DUUHQGDPLHQWR�\�VH�
LPSXWD�D�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�DSOLFDQGR�HO�PpWRGR�GHO�WLSR�GH�LQWHUpV�HIHFWLYR��
�
/RV� DUUHQGDPLHQWRV� VH� FODVLILFDQ� FRPR� DUUHQGDPLHQWRV� ILQDQFLHURV� VLHPSUH� TXH� ODV� FRQGLFLRQHV� GH� ORV�
PLVPRV�WUDQVILHUDQ�VXEVWDQFLDOPHQWH�ORV�ULHVJRV�\�YHQWDMDV�GHULYDGDV�GH�OD�SURSLHGDG�DO�DUUHQGDWDULR��/RV�
RWURV�DUUHQGDPLHQWRV�VH�FODVLILFDQ�FRPR�DUUHQGDPLHQWRV�RSHUDWLYRV���
�
/D�SROtWLFD�GH�DPRUWL]DFLyQ�GH�ORV�DFWLYRV�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR�HV�VLPLODU�D�OD�DSOLFDGD�D�
ODV� LQPRYLOL]DFLRQHV�PDWHULDOHV�SURSLDV��6L� QR�H[LVWH� OD�FHUWH]D� UD]RQDEOH�GH�TXH�HO�DUUHQGDWDULR�DFDEDUi�
REWHQLHQGR� HO� WtWXOR� GH� SURSLHGDG� DO� ILQDOL]DU� HO� FRQWUDWR� GH� DUUHQGDPLHQWR�� HO� DFWLYR� VH� DPRUWL]D� HQ� HO�
SHULRGR�PiV�FRUWR�HQWUH�OD�YLGD�~WLO�HVWLPDGD�\�OD�GXUDFLyQ�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR���
�
���7HUUHQRV�\�FRQVWUXFFLRQHV�FDOLILFDGDV�FRPR�LQYHUVLRQHV�LQPRELOLDULDV��
�
(O� HStJUDIH� GH� LQYHUVLRQHV� LQPRELOLDULDV� GHO� EDODQFH� UHFRJH� ORV� YDORUHV� GH� ORV� WHUUHQRV�� HGLILFLRV� \� RWUDV�
FRQVWUXFFLRQHV� TXH� VH�PDQWLHQHQ� SDUD� VX� H[SORWDFLyQ� HQ� UpJLPHQ� GH� DOTXLOHU� X� REWHQFLyQ� GH� SOXVYDOtDV��
VHJ~Q�VH�HVWDEOHFH�HQ�OD�QRUPD�GH�UHJLVWUR�\�YDORUDFLyQ����GHO�3*&�3\PHV��
�
3DUD� VX� YDORUDFLyQ�� DPRUWL]DFLyQ�� GHWHULRUR«VH� DSOLFDQ� ODV� PLVPDV� QRUPDV� TXH� ODV� FRQWHQLGDV� HQ� HO�
DSDUWDGR�GHO�,QPRYLOL]DGR�PDWHULDO��
�
���3HUPXWDV��
�
6H�HQWLHQGH�TXH�XQ�HOHPHQWR�GHO�LQPRYLOL]DGR�PDWHULDO�VH�DGTXLHUH�SRU�SHUPXWD��FXDQGR�VH�UHFLEH�D�FDPELR�
GH�OD�HQWUHJD�GH�DFWLYRV�QR�PRQHWDULRV�R�GH�XQD�FRPELQDFLyQ�GH�pVWRV�FRQ�DFWLYRV�PRQHWDULRV��
�
(Q�HO�FDVR�GH�RSHUDFLRQHV�GH�SHUPXWD�GH�FDUiFWHU�FRPHUFLDO��HO�LQPRYLOL]DGR�PDWHULDO�UHFLELGR�VH�YDORUD�SRU�
HO� YDORU� UD]RQDEOH� GHO� DFWLYR� HQWUHJDGR�PiV�� HQ� VX� FDVR�� ODV� FRQWUDSDUWLGDV�PRQHWDULDV� TXH� VH� KXELHUDQ�
HQWUHJDGR�D�FDPELR��VDOYR�HYLGHQFLD�PiV�FODUD�GHO�YDORU�UD]RQDEOH�GHO�DFWLYR�UHFLELGR��FRQ�HO�OtPLWH�GH�HVWH�
~OWLPR��
�
(Q�FDVR�GH�RSHUDFLRQHV�GH�SHUPXWD�GH�FDUiFWHU�QR�FRPHUFLDO�R�FXDQGR�QR�SXHGH�REWHQHUVH�XQD�HVWLPDFLyQ�
ILDEOH�GHO�YDORU�UD]RQDEOH�GH�ORV�HOHPHQWRV�LQWHUYLQLHQWHV�HQ�OD�RSHUDFLyQ��HO� LQPRYLOL]DGR�PDWHULDO�UHFLELGR�
VH�YDORUD�SRU�HO�YDORU�FRQWDEOH�GHO�ELHQ�HQWUHJDGR�PiV��HQ�VX�FDVR�� ODV�FRQWUDSDUWLGDV�PRQHWDULDV�TXH�VH�
KXELHUDQ�HQWUHJDGR�D�FDPELR�� FRQ�HO� OtPLWH�� FXDQGR�HVWp�GLVSRQLEOH�� GHO� YDORU� UD]RQDEOH�GHO� LQPRYLOL]DGR�
UHFLELGR��VL�pVWH�IXHVH�PHQRU��
�
���&ULWHULRV�HPSOHDGRV�HQ�ODV�DFWXDOL]DFLRQHV�GH�YDORU�SUDFWLFDGDV��FRQ�LQGLFDFLyQ�GH�ORV�HOHPHQWRV�
SDWULPRQLDOHV�DIHFWDGRV��
�
/D�HQWLGDG�QR�VH�DFRJLy�D�OD�DFWXDOL]DFLyQ�GH�EDODQFHV�DSUREDGD�HQ�OD��/H\� ��������� GH� ��� GH� GLFLHPEUH��
SRU�OR�TXH�QR�VH�KDQ�UHYDORUL]DGR�ORV�ELHQHV�TXH�ILJXUDQ�HQ�HO�EDODQFH�LQWHJUDQWH�GH�ODV�&XHQWDV�$QXDOHV�
�
���$FWLYRV�ILQDQFLHURV�\�SDVLYRV�ILQDQFLHURV���
�
/RV� DFWLYRV� ILQDQFLHURV� VRQ� FXDOTXLHU� WLSR� GH� DFWLYR� TXH� VHD�� GLQHUR� HQ� HIHFWLYR�� XQ� LQVWUXPHQWR� GH�
SDWULPRQLR�GH�RWUD�HPSUHVD��R�VXSRQJD�XQ�GHUHFKR�FRQWUDFWXDO�D�UHFLELU�HIHFWLYR�X�RWUR�DFWLYR�ILQDQFLHUR��R�D�
LQWHUFDPELDU�DFWLYRV�R�SDVLYRV�ILQDQFLHURV�FRQ�WHUFHURV�HQ�FRQGLFLRQHV�SDUFLDOPHQWH�IDYRUDEOHV��
�
/RV�SDVLYRV�ILQDQFLHURV� VRQ� ORV�VLJXLHQWHV��GHXGDV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��GHXGDV�FRQ�HQWLGDGHV�
GH� FUpGLWR�� REOLJDFLRQHV� \� RWURV� YDORUHV� QHJRFLDEOHV�� GHULYDGRV� FRQ� YDORUDFLyQ� GHVIDYRUDEOH�� GHXGDV� FRQ�
FDUDFWHUtVWLFDV� HVSHFLDOHV� \� ODV� GHXGDV� FRQ� WHUFHURV� TXH� QR� WHQJDQ� OD� FRQVLGHUDFLyQ� GH� HQWLGDGHV� GH�
FUpGLWR��
�

D�� &ULWHULRV� HPSOHDGRV�SDUD� OD� FDOLILFDFLyQ� \� YDORUDFLyQ� GH� ODV� GLIHUHQWHV� FDWHJRUtDV� GH� DFWLYRV� \�
SDVLYRV�ILQDQFLHURV��
�
/RV� DFWLYRV� ILQDQFLHURV�� D� HIHFWRV� GH� VX� YDORUDFLyQ�� VH� KDQ� FODVLILFDGR� HQ� DOJXQD� GH� ODV� VLJXLHQWHV�
FDWHJRUtDV���
�
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$FWLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR�
�
)RUPDQ�SDUWH�GH�HVWH�JUXSR�ORV�VLJXLHQWHV���
�

�� &UpGLWRV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��VRQ�DTXHOORV�DFWLYRV�ILQDQFLHURV�TXH�VH�RULJLQDQ�HQ�OD�YHQWD�
GH�ELHQHV�\�OD�SUHVWDFLyQ�GH�VHUYLFLRV�SRU�RSHUDFLRQHV�GHO�WUiILFR�GH�OD�HPSUHVD�

�� 5HVWR��VRQ�DTXHOORV�DFWLYRV�ILQDQFLHURV��TXH�QR�VLHQGR�LQVWUXPHQWRV�GH�SDWULPRQLR�QL�GHULYDGRV��QR�
WLHQHQ�RULJHQ�FRPHUFLDO�\�FX\RV�FREURV�VRQ�GH�FXDQWtD�GHWHUPLQDGD�R�GHWHUPLQDEOH�

�
/RV�DFWLYRV�ILQDQFLHURV�LQFOXLGRV�HQ�HVWD�FDWHJRUtD�VH�KDQ�YDORUDGR�LQLFLDOPHQWH�SRU�HO�FRVWH��TXH�HTXLYDOGUi�
DO� YDORU� UD]RQDEOH� GH� OD� FRQWUDSUHVWDFLyQ� HQWUHJDGD� PiV� ORV� FRVWHV� GH� WUDQVDFFLyQ� TXH� OH� KDQ� VLGR�
GLUHFWDPHQWH� DWULEXLEOHV�� QR� REVWDQWH�� HVWRV� ~OWLPRV� SRGUiQ� UHJLVWUDUVH� HQ� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV�HQ�HO�PRPHQWR�GH�VX�UHFRQRFLPLHQWR�LQLFLDO���
�
1R� REVWDQWH�� ORV� FUpGLWRV� SRU� RSHUDFLRQHV� FRPHUFLDOHV� FRQ� YHQFLPLHQWR� QR� VXSHULRU� D� XQ� DxR� \� TXH� QR�
WLHQHQ� XQ� WLSR� GH� LQWHUpV� FRQWUDFWXDO�� DVt� FRPR� ORV� DQWLFLSRV� \� FUpGLWRV� DO� SHUVRQDO�� ODV� ILDQ]DV�� ORV�
GLYLGHQGRV�D�FREUDU�\�ORV�GHVHPEROVRV�H[LJLGRV�VREUH�LQVWUXPHQWRV�GH�SDWULPRQLR��FX\R�LPSRUWH�VH�HVSHUD�
UHFLELU�HQ�HO�FRUWR�SOD]R��VH�KDQ�YDORUDGR�SRU�VX�YDORU�QRPLQDO�SRUTXH�HO�HIHFWR�GH�QR�DFWXDOL]DU�ORV�IOXMRV�GH�
HIHFWLYR�QR�HV�VLJQLILFDWLYR��
�
3RVWHULRUPHQWH��HVWRV�DFWLYRV�ILQDQFLHURV�VH�YDORUDQ�SRU�VX�FRVWH�DPRUWL]DGR��/RV�LQWHUHVHV�GHYHQJDGRV�VH�
FRQWDELOL]DQ�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��DSOLFDQGR�HO�PpWRGR�GHO�WLSR�GH�LQWHUpV�HIHFWLYR��
�
/DV�DSRUWDFLRQHV�UHDOL]DGDV�FRPR�FRQVHFXHQFLD�GH�XQ�FRQWUDWR�GH�FXHQWDV�HQ�SDUWLFLSDFLyQ�\�VLPLODUHV��VH�
KDQ� YDORUDGR� DO� FRVWH�� LQFUHPHQWDGR� R� GLVPLQXLGR� SRU� HO� EHQHILFLR� R� OD� SpUGLGD�� UHVSHFWLYDPHQWH�� TXH�
FRUUHVSRQGH�D� OD�HPSUHVD� FRPR�SDUWtFLSH� QR� JHVWRU�� \�PHQRV�� HQ�VX�FDVR��HO� LPSRUWH�DFXPXODGR�GH� ODV�
FRUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR��
�
1R�REVWDQWH�OR�DQWHULRU��ORV�DFWLYRV�FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR�DQWHULRU��VH�KDQ�YDORUDGR�LQLFLDOPHQWH�SRU�VX�YDORU�QRPLQDO��FRQWLQ~DQ�YDORUiQGRVH�SRU�GLFKR�
LPSRUWH��VDOYR�TXH�VH�KXELHUDQ�GHWHULRUDGR��
�
3DUD�ORV�DFWLYRV�ILQDQFLHURV�D�WLSR�GH�LQWHUpV�YDULDEOH��VH�HPSOHD�HO�WLSR�GH�LQWHUpV�HIHFWLYR�TXH�FRUUHVSRQGH�
HQ�OD�IHFKD�GH�FLHUUH�GH�HVWDV�FXHQWDV�DQXDOHV�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�FRQWUDFWXDOHV��
�
(Q� VX� FDVR�� FRPR� VXVWLWXWR� GHO� YDORU� DFWXDO� GH� ORV� IOXMRV� GH� HIHFWLYR� IXWXURV� VH� KD� XWLOL]DGR� HO� YDORU� GH�
FRWL]DFLyQ�GHO�DFWLYR��VLHPSUH�TXH�pVWH�VHD�OR�VXILFLHQWHPHQWH�ILDEOH�FRPR�SDUD�FRQVLGHUDUOR�UHSUHVHQWDWLYR�
GHO�YDORU�TXH�SXGLHUD�UHFXSHUDU�OD�HPSUHVD��
�
$FWLYRV�ILQDQFLHURV�PDQWHQLGRV�SDUD�QHJRFLDU�
�
6H�FRQVLGHUDQ�TXH�XQ�DFWLYR�ILQDQFLHUR�SHUWHQHFH�D�HVWD�FDWHJRUtD�FXDQGR��
�

�� 6H�RULJLQH�R�DGTXLHUD�FRQ�HO�SURSyVLWR�GH�YHQGHUOR�D�FRUWR�SOD]R��y�
�� 6HD�XQ�LQVWUXPHQWR�ILQDQFLHUR�GHULYDGR�

�
/RV�DFWLYRV�ILQDQFLHURV�PDQWHQLGRV�SDUD�QHJRFLDU�VH�KDQ�YDORUDGR�LQLFLDOPHQWH�SRU�HO�FRVWH��TXH�HTXLYDOH�DO�
YDORU�UD]RQDEOH�GH�OD�FRQWUDSUHVWDFLyQ�HQWUHJDGD��/RV�FRVWHV�GH�WUDQVDFFLyQ�TXH�OH�KDQ�VLGR�GLUHFWDPHQWH�
DWULEXLGRV� VH� KDQ� UHFRQRFLGR� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� GHO� HMHUFLFLR�� )RUPDQ� SDUWH� GH� OD�
YDORUDFLyQ� LQLFLDO� HO� LPSRUWH� GH� ORV� GHUHFKRV� SUHIHUHQWHV� GH� VXVFULSFLyQ� \� VLPLODUHV� TXH�� HQ� VX� FDVR�� VH�
KXELHVHQ�DGTXLULGR��
�
3RVWHULRUPHQWH��VH�KDQ�YDORUDGR�SRU�VX�YDORU� UD]RQDEOH��VLQ�GHGXFLU� ORV�FRVWHV�GH� WUDQVDFFLyQ�HQ�TXH�VH�
KD\D� SRGLGR� LQFXUULU� HQ� VX� HQDMHQDFLyQ�� /RV� FDPELRV� TXH� VH� KDQ� SURGXFLGR� R� SURGX]FDQ� HQ� HO� YDORU�
UD]RQDEOH�VH�KDQ�LPSXWDGR�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR��
�
$FWLYRV�ILQDQFLHURV�D�FRVWH�
�
6H�HQFXDGUDQ�GHQWUR�GH�HVWD�FDWHJRUtD��
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�
�� /DV�LQYHUVLRQHV�HQ�HO�SDWULPRQLR�GH�HPSUHVDV�GHO�JUXSR��PXOWLJUXSR�\�DVRFLDGDV�
�� 5HVWR� GH� LQVWUXPHQWRV� GH� SDWULPRQLR� TXH� QR� SXHGDQ� VHU� FDOLILFDGRV� FRPR� DFWLYRV� ILQDQFLHURV�

PDQWHQLGRV�SDUD�QHJRFLDU�
�
6H�YDORUDQ�LQLFLDOPHQWH�DO�FRVWH��TXH�HTXLYDOH�DO�YDORU�UD]RQDEOH�GH�OD�FRQWUDSUHVWDFLyQ�HQWUHJDGD�PiV�ORV�
FRVWHV� GH� WUDQVDFFLyQ� TXH� OH� KDQ� VLGR� GLUHFWDPHQWH� DWULEXLEOHV�� )RUPDQ� SDUWH� GH� OD� YDORUDFLyQ� LQLFLDO� HO�
LPSRUWH�GH�ORV�GHUHFKRV�SUHIHUHQWHV�GH�VXVFULSFLyQ�\�VLPLODUHV�TXH��HQ�VX�FDVR��VH�KXELHVHQ�DGTXLULGR��
�
3RVWHULRUPHQWH� VH� YDORUDQ� SRU� VX� FRVWH�� PHQRV�� HQ� VX� FDVR�� HO� LPSRUWH� DFXPXODGR� GH� ODV� FRUUHFFLRQHV�
YDORUDWLYDV�SRU�GHWHULRUR���
�
/RV� SDVLYRV� ILQDQFLHURV�� D� HIHFWRV� GH� VX� YDORUDFLyQ�� VH� KDQ� FODVLILFDGR� HQ� DOJXQD� GH� ODV� VLJXLHQWHV�
FDWHJRUtDV���
�
3DVLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR�
�
3HUWHQHFHQ� D� HVWH� JUXSR�� VDOYR� TXH� VH� GHEDQ� FDOLILFDU�� SRU� VXV� FDUDFWHUtVWLFDV�� FRPR� SDVLYR� ILQDQFLHUR�
PDQWHQLGR�SDUD�QHJRFLDU��ORV�VLJXLHQWHV��
�

�� 'pELWRV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��DTXHOORV�TXH�VH�RULJLQDQ�HQ�OD�FRPSUD�GH�ELHQHV�R�VHUYLFLRV�
SRU�RSHUDFLRQHV�GH�WUiILFR�GH�OD�HPSUHVD��

�� 'pELWRV�SRU�RSHUDFLRQHV�QR�FRPHUFLDOHV��DTXHOORV�TXH��QR�VLHQGR�LQVWUXPHQWRV�GHULYDGRV��QR�WLHQHQ�
RULJHQ�FRPHUFLDO��

�
/RV� SDVLYRV� ILQDQFLHURV� LQFOXLGRV� HQ� HVWD� FDWHJRUtD� VH� YDORUDQ� LQLFLDOPHQWH� SRU� HO� FRVWH�� TXH� HTXLYDOH� DO�
YDORU� UD]RQDEOH� GH� OD� FRQWUDSUHVWDFLyQ� UHFLELGD� DMXVWDGR� SRU� ORV� FRVWHV� GH� WUDQVDFFLyQ� TXH� OHV� VHDQ�
GLUHFWDPHQWH�DWULEXLEOHV��QR�REVWDQWH��HVWRV�~OWLPRV��DVt�FRPR�ODV�FRPLVLRQHV�ILQDQFLHUDV�TXH�VH�FDUJXHQ�D�
OD� HPSUHVD� FXDQGR� VH� RULJLQHQ� ODV� GHXGDV� FRQ� WHUFHURV� VH� KDQ� UHJLVWUDGR� HQ� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV�HQ�HO�PRPHQWR�GH�VX�UHFRQRFLPLHQWR�LQLFLDO��
�
1R�REVWDQWH�OR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU��ORV�GpELWRV�SRU�RSHUDFLRQHV�FRPHUFLDOHV�FRQ�YHQFLPLHQWR�QR�
VXSHULRU�D�XQ�DxR�\�TXH�QR�WHQJDQ�XQ�WLSR�GH�LQWHUpV�FRQWUDFWXDO��DVt�FRPR� ODV�ILDQ]DV�\�ORV�GHVHPEROVRV�
H[LJLGRV� SRU� WHUFHURV� VREUH� SDUWLFLSDFLRQHV�� FX\R� LPSRUWH� VH� HVSHUD� SDJDU� HQ� HO� FRUWR� SOD]R�� VH� KDQ�
YDORUDGR�SRU�VX�YDORU�QRPLQDO��SRUTXH�HO�HIHFWR�GH�QR�DFWXDOL]DU�ORV�IOXMRV�GH�HIHFWLYR�QR�HV�VLJQLILFDWLYR��
�
3RVWHULRUPHQWH��ORV�SDVLYRV�ILQDQFLHURV�LQFOXLGRV�HQ�HVWD�FDWHJRUtD�VH�YDORUDQ�SRU�VX�FRVWH�DPRUWL]DGR��/RV�
LQWHUHVHV�GHYHQJDGRV�VH�FRQWDELOL]DQ�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��DSOLFDQGR�HO�PpWRGR�GHO�WLSR�GH�
LQWHUpV�HIHFWLYR��
�
/DV�DSRUWDFLRQHV�UHFLELGDV�FRPR�FRQVHFXHQFLD�GH�XQ�FRQWUDWR�GH�FXHQWDV�HQ�SDUWLFLSDFLyQ�\�VLPLODUHV��VH�
YDORUDUiQ� DO� FRVWH�� LQFUHPHQWDGR� R� GLVPLQXLGR� SRU� HO� EHQHILFLR� R� OD� SpUGLGD�� UHVSHFWLYDPHQWH�� TXH� GHED�
DWULEXLUVH�D�ORV�SDUWtFLSHV�QR�JHVWRUHV��
�
1R�REVWDQWH�OR�DQWHULRU��ORV�GpELWRV�FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR�TXH�VH�YDORUHQ�LQLFLDOPHQWH�SRU�VX�
YDORU�QRPLQDO��FRQWLQXDUiQ�YDORUiQGRVH�SRU�GLFKR�LPSRUWH�
�
3DVLYRV�ILQDQFLHURV�PDQWHQLGRV�SDUD�QHJRFLDU�
�
6H� FRQVLGHUD� TXH� XQ� SDVLYR� ILQDQFLHUR� VH� SRVHH� SDUD� QHJRFLDU�� FXDQGR� VHD� XQ� LQVWUXPHQWR� ILQDQFLHUR�
GHULYDGR��VLHPSUH�TXH�QR�VHD�XQ�FRQWUDWR�GH�JDUDQWtD�ILQDQFLHUD�QL�KD\D�VLGR�GHVLJQDGR�FRPR�LQVWUXPHQWR�
GH�FREHUWXUD��
�
(Q�QLQJ~Q�FDVR�OD�HPSUHVD�SRGUi�UHFODVLILFDU�XQ�SDVLYR�ILQDQFLHUR�LQFOXLGR�LQLFLDOPHQWH�HQ�HVWD�FDWHJRUtD�D�
OD�GH�SDVLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR��QL�YLFHYHUVD��
�
3DUD�OD�YDORUDFLyQ�GH�HVWRV�SDVLYRV�ILQDQFLHURV�VH�KDQ�XWLOL]DGR�ORV�PLVPRV�FULWHULRV�TXH�ORV�VHxDODGRV�HQ�HO�
DSDUWDGR�GH�DFWLYRV�ILQDQFLHURV�PDQWHQLGRV�SDUD�QHJRFLDU��
�

E�� &RUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR��
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�
$FWLYRV�ILQDQFLHURV�D�FRVWH�DPRUWL]DGR�
�
$O� FLHUUH� GHO� HMHUFLFLR�� VH� HIHFW~DQ� ODV� FRUUHFFLRQHV� YDORUDWLYDV� QHFHVDULDV�� VLHPSUH� TXH�H[LVWH� HYLGHQFLD�
REMHWLYD� GH� TXH� HO� YDORU� GH� XQ� DFWLYR� ILQDQFLHUR� R� GH� XQ� JUXSR� GH� DFWLYRV� ILQDQFLHURV� FRQ� VLPLODUHV�
FDUDFWHUtVWLFDV�GH�ULHVJR�YDORUDGRV�FROHFWLYDPHQWH��VH�KD�GHWHULRUDGR�FRPR�UHVXOWDGR�GH�XQR�R�PiV�HYHQWRV�
TXH�KDQ�RFXUULGR�GHVSXpV�GH�VX�UHFRQRFLPLHQWR�LQLFLDO�\�TXH�KDQ�RFDVLRQDGR�XQD�UHGXFFLyQ�R�UHWUDVR�HQ�ORV�
IOXMRV�GH�HIHFWLYR�HVWLPDGRV�IXWXURV��
�
/D�SpUGLGD�SRU�GHWHULRUR�HV� OD�GLIHUHQFLD�HQWUH�VX�YDORU�HQ� OLEURV�\�HO�YDORU�DFWXDO�GH� ORV�IOXMRV�GH�HIHFWLYR�
IXWXURV�TXH�VH�HVWLPD�YDQ�D�JHQHUDU��GHVFRQWDGRV�DO�WLSR�GH�LQWHUpV�HIHFWLYR�FDOFXODGR�HQ�HO�PRPHQWR�GH�VX�
UHFRQRFLPLHQWR�LQLFLDO��
�
3DUD�ORV�DFWLYRV�ILQDQFLHURV�D�WLSR�GH�LQWHUpV�YDULDEOH��VH�HPSOHD�HO�WLSR�GH�LQWHUpV�HIHFWLYR�FRUUHVSRQGLHQWH�
D�OD�IHFKD�GH�FLHUUH�GH�ODV�FXHQWDV�DQXDOHV��
�
/DV� FRUUHFFLRQHV� YDORUDWLYDV� SRU� GHWHULRUR�� DVt� FRPR� VX� UHYHUVLyQ�� VH� UHFRQRFHUiQ� FRPR� XQ� JDVWR� R� XQ�
LQJUHVR��UHVSHFWLYDPHQWH�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV���
�
$FWLYRV�ILQDQFLHURV�D�FRVWH�
�
$O� FLHUUH� GHO� HMHUFLFLR�� VH� HIHFW~DQ� ODV� FRUUHFFLRQHV� YDORUDWLYDV� QHFHVDULDV�� VLHPSUH� TXH�H[LVWH� HYLGHQFLD�
REMHWLYD�GH�TXH�HO�YDORU�HQ�OLEURV�GH�XQD�LQYHUVLyQ�QR�VHUi�UHFXSHUDEOH��
�
(O� LPSRUWH� GH� OD� FRUUHFFLyQ� YDORUDWLYD� HV� OD� GLIHUHQFLD� HQWUH� VX� YDORU� HQ� OLEURV� \� HO� LPSRUWH� UHFXSHUDEOH��
HQWHQGLGR�pVWH�FRPR�HO�PD\RU�LPSRUWH�HQWUH�VX�YDORU�UD]RQDEOH�PHQRV�ORV�FRVWHV�GH�YHQWD�\�HO�YDORU�DFWXDO�
GH� ORV� IOXMRV�GH�HIHFWLYR� IXWXURV�GHULYDGRV�GH� OD� LQYHUVLyQ��FDOFXODGRV��ELHQ�PHGLDQWH� OD�HVWLPDFLyQ�GH� ORV�
TXH�VH�HVSHUD�UHFLELU�FRPR�FRQVHFXHQFLD�GHO�UHSDUWR�GH�GLYLGHQGRV�UHDOL]DGR�SRU�OD�HPSUHVD�SDUWLFLSDGD�\�
GH� OD� HQDMHQDFLyQ� R� EDMD� HQ� FXHQWDV� GH� OD� LQYHUVLyQ� HQ� OD� PLVPD�� ELHQ� PHGLDQWH� OD� HVWLPDFLyQ� GH� VX�
SDUWLFLSDFLyQ� HQ� ORV� IOXMRV� GH� HIHFWLYR� TXH� VH� HVSHUD� VHDQ� JHQHUDGRV� SRU� OD� HPSUHVD� SDUWLFLSDGD��
SURFHGHQWHV�WDQWR�GH�VXV�DFWLYLGDGHV�RUGLQDULDV�FRPR�GH�VX�HQDMHQDFLyQ�R�EDMD�HQ�FXHQWDV��
�
6DOYR�PHMRU�HYLGHQFLD�GHO�LPSRUWH�UHFXSHUDEOH�GH�ODV�LQYHUVLRQHV�HQ�HO�SDWULPRQLR�GH�HPSUHVDV�GHO�JUXSR��
PXOWLJUXSR�\�DVRFLDGDV��HQ�OD�HVWLPDFLyQ�GHO�GHWHULRUR�GH�HVWD�FODVH�GH�DFWLYRV�VH�WRPD�HQ�FRQVLGHUDFLyQ�HO�
SDWULPRQLR� QHWR� GH� OD� HQWLGDG� SDUWLFLSDGD� FRUUHJLGR� SRU� ODV� SOXVYDOtDV� WiFLWDV� H[LVWHQWHV� HQ� OD� IHFKD� GH�
YDORUDFLyQ��
�
(Q� ODV� LQYHUVLRQHV� HQ� HO� SDWULPRQLR� GH� HPSUHVDV� TXH� QR� VHDQ� GHO� JUXSR� DGPLWLGDV� D� FRWL]DFLyQ�� FRPR�
VXVWLWXWR�GHO�YDORU�DFWXDO�GH� ORV� IOXMRV�GH�HIHFWLYR� IXWXURV�VH�KD�XWLOL]DGR�HO�YDORU�GH�FRWL]DFLyQ�GHO�DFWLYR��
VLHPSUH�TXH�pVWH�VHD�OR�VXILFLHQWHPHQWH�ILDEOH�FRPR�SDUD�FRQVLGHUDUOR�UHSUHVHQWDWLYR�GHO�YDORU�TXH�SXGLHUD�
UHFXSHUDU�OD�HPSUHVD���
�
(Q�HO�FDVR�GH� LQYHUVLRQHV�QR�DGPLWLGDV�D�FRWL]DFLyQ��VH� WRPDQ�HQ�FRQVLGHUDFLyQ�HO�SDWULPRQLR�QHWR�GH� OD�
HPSUHVD� SDUWLFLSDGD� FRUUHJLGR� SRU� ODV� SOXVYDOtDV� WiFLWDV� H[LVWHQWHV� HQ� OD� IHFKD� GH� OD� YDORUDFLyQ�� TXH�
FRUUHVSRQGDQ�D�HOHPHQWRV�LGHQWLILFDEOHV�HQ�HO�EDODQFH�GH�OD�SDUWLFLSDGD��
�
/DV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR�\��HQ�VX�FDVR��VX�UHYHUVLyQ��VH�KDQ�UHJLVWUDGR�FRPR�XQ�JDVWR�R�
XQ�LQJUHVR��UHVSHFWLYDPHQWH��HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV���
�

F�� &ULWHULRV�HPSOHDGRV�SDUD�HO�UHJLVWUR�GH�OD�EDMD�GH�DFWLYRV�ILQDQFLHURV�\�SDVLYRV�ILQDQFLHURV��
�
$FWLYRV�ILQDQFLHURV�
�
/RV�FULWHULRV�XWLOL]DGRV�SDUD�GDU�GH�EDMD�XQ�DFWLYR�ILQDQFLHUR�VRQ�TXH�KD\D�H[SLUDGR�ORV�GHUHFKRV�GHULYDGRV�
GHO�PLVPR� R� VH� KD\D� FHGLGR� VX� WLWXODULGDG�� VLHPSUH� \� FXDQGR� HO� FHGHQWH� VH� KXELHUD� GHVSUHQGLGR� GH� ORV�
ULHVJRV�\�EHQHILFLRV�VLJQLILFDWLYRV�LQKHUHQWHV�D�OD�SURSLHGDG�GH�GLFKR�DFWLYR��
�
(Q�DTXHOODV�RSHUDFLRQHV�GH�FHVLyQ�HQ�ODV�TXH��GH�DFXHUGR�FRQ�OR�DQWHULRU�QR�SURFHGD�GDU�GH�EDMD�HO�DFWLYR�
ILQDQFLHUR��VH�UHJLVWUD�DGLFLRQDOPHQWH�HO�SDVLYR�ILQDQFLHUR�GHULYDGR�GH�ORV�LPSRUWHV�UHFLELGRV���
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�
3DVLYRV�ILQDQFLHURV�
�
(Q� HO� FDVR� GH� ORV� SDVLYRV� ILQDQFLHURV� OD� HPSUHVD� ORV� GD� GH� EDMD� FXDQGR� OD� REOLJDFLyQ� VH� KD�H[WLQJXLGR��
7DPELpQ�VH�GDQ�GH�EDMD�ORV�SDVLYRV�ILQDQFLHURV�SURSLRV��DXQTXH�VHD�FRQ�OD�LQWHQFLyQ�GH�UHFRORFDUORV�HQ�HO�
IXWXUR��
�
(Q� FDVR� GH� LQWHUFDPELR� GH� LQVWUXPHQWRV� GH� GHXGD� HQWUH� SUHVWDPLVWD� \� SUHVWDWDULR�� FXDQGR� pVWRV� WLHQHQ�
FRQGLFLRQHV�VXVWDQFLDOPHQWH�GLIHUHQWHV��VH� UHJLVWUD� OD�EDMD�GHO�SDVLYR� ILQDQFLHUR�RULJLQDO�\�VH� UHFRQRFH�HO�
QXHYR�SDVLYR�ILQDQFLHUR�TXH�KD�VXUJLGR��
�
/D�GLIHUHQFLD�HQWUH�HO�YDORU�HQ�OLEURV�GHO�SDVLYR�ILQDQFLHUR�R�GH�OD�SDUWH�GHO�PLVPR�TXH�VH�KD\D�GDGR�GH�EDMD�
\� OD� FRQWUDSUHVWDFLyQ� SDJDGD�� LQFOXLGRV� ORV� FRVWHV� GH� WUDQVDFFLyQ� DWULEXLEOHV�� VH� UHFRJH� HQ� OD� FXHQWD� GH�
SpUGLGDV�\�JDQDQFLDV��
�
(Q�FDVR�GH�LQWHUFDPELR�GH�LQVWUXPHQWRV�GH�GHXGD�TXH�QR�WLHQHQ�FRQGLFLRQHV�VXVWDQFLDOPHQWH�GLIHUHQWHV��HO�
SDVLYR� ILQDQFLHUR�RULJLQDO� QR� VH�GDUi�GH�EDMD�HQ�HO� EDODQFH��(O� FRVWH�DPRUWL]DGR�GHO�SDVLYR� ILQDQFLHUR� VH�
GHWHUPLQD� DSOLFDQGR� HO� WLSR� GH� LQWHUpV� HIHFWLYR�� TXH� HV� DTXHO� TXH� LJXDOD� HO� YDORU� HQ� OLEURV� GHO� SDVLYR�
ILQDQFLHUR�HQ�OD�IHFKD�GH�PRGLILFDFLyQ��FRQ�ORV�IOXMRV�GH�HIHFWLYR�D�SDJDU�VHJ~Q�ODV�QXHYDV�FRQGLFLRQHV��
�
/DV�FRQGLFLRQHV�GH� ORV� FRQWUDWRV� VH�FRQVLGHUDQ�VXVWDQFLDOPHQWH� GLIHUHQWHV�FXDQGR� HO� YDORU� DFWXDO�GH� ORV�
IOXMRV�GH�HIHFWLYR�GHO� QXHYR�SDVLYR� ILQDQFLHUR�� LQFOX\HQGR� ODV�FRPLVLRQHV�QHWDV�FREUDGDV�R�SDJDGDV��VHD�
GLIHUHQWH��DO�PHQRV�HQ�XQ�GLH]�SRU�FLHQWR�GHO�YDORU�DFWXDO�GH� ORV� IOXMRV�GH�HIHFWLYR� UHPDQHQWHV�GHO�SDVLYR�
ILQDQFLHUR�RULJLQDO��DFWXDOL]DGRV�DPERV�DO�WLSR�GH�LQWHUpV�HIHFWLYR�GH�pVWH��
�

G�� ,QYHUVLRQHV�HQ�HPSUHVDV�GH�JUXSR��PXOWLJUXSR�\�DVRFLDGDV��
�
(Q� FDVR� GH� RSHUDFLRQHV� HQWUH� HPSUHVDV� GHO�PLVPR� JUXSR�� FRQ� LQGHSHQGHQFLD� GHO� JUDGR� GH� YLQFXODFLyQ�
HQWUH�ODV�HPSUHVDV�GHO�JUXSR�SDUWLFLSDQWHV��pVWDV�VH�FRQWDELOL]DQ��GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV��
�

H�� &ULWHULRV�HPSOHDGRV�HQ� OD�GHWHUPLQDFLyQ�GH� ORV� LQJUHVRV�R�JDVWRV�SURFHGHQWHV�GH� ODV�GLVWLQWDV�
FDWHJRUtDV�GH�LQVWUXPHQWRV�ILQDQFLHURV��LQWHUHVHV��SULPDV�R�GHVFXHQWRV��GLYLGHQGRV«�
�
/RV� LQWHUHVHV� \� GLYLGHQGRV� GH� DFWLYRV� ILQDQFLHURV� GHYHQJDGRV� FRQ� SRVWHULRULGDG� DO� PRPHQWR� GH� OD�
DGTXLVLFLyQ� VH� UHFRQRFHQ� FRPR� LQJUHVRV� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� /RV� LQWHUHVHV� VH� KDQ�
UHFRQRFLGR� XWLOL]DQGR� HO�PpWRGR� GHO� WLSR� GH� LQWHUpV� HIHFWLYR� \� ORV� GLYLGHQGRV� FXDQGR� VH� KD� GHFODUDGR� HO�
GHUHFKR�GHO�VRFLR�D�UHFLELUOR��
�
$� HVWRV� HIHFWRV�� HQ� OD� YDORUDFLyQ� LQLFLDO� GH� ORV� DFWLYRV� ILQDQFLHURV� VH� UHJLVWUDQ� GH� IRUPD� LQGHSHQGLHQWH��
DWHQGLHQGR� D� VX� YHQFLPLHQWR�� HO� LPSRUWH� GH� ORV� LQWHUHVHV� H[SOtFLWRV� GHYHQJDGRV� \� QR� YHQFLGRV� HQ� HVH�
PRPHQWR��DVt�FRPR�HO�LPSRUWH�GH�ORV�GLYLGHQGRV�DFRUGDGRV�HQ�HO�PRPHQWR�GH�OD�DGTXLVLFLyQ��
�
(Q�FDVR�GH�TXH�ORV�GLYLGHQGRV�GLVWULEXLGRV�KD\DQ�SURFHGLGR�LQHTXtYRFDPHQWH�GH�UHVXOWDGRV�JHQHUDGRV�FRQ�
DQWHULRULGDG�D�OD�IHFKD�GH�DGTXLVLFLyQ��QR�VH�UHFRJHQ�FRPR�LQJUHVRV��VLQR�TXH�PLQRUDQ�HO�YDORU�FRQWDEOH�GH�
OD�LQYHUVLyQ��
�
���9DORUHV�GH�FDSLWDO�SURSLR�HQ�SRGHU�GH�OD�HPSUHVD��
�
(Q�HO�FDVR�GH�WUDQVDFFLRQHV�FRQ�ORV�LQVWUXPHQWRV�SURSLRV�GHO�SDWULPRQLR�GH�OD�SURSLD�VRFLHGDG��VX�LPSRUWH�
VH�UHJLVWUD�HQ�HO�SDWULPRQLR�QHWR��FRPR�XQD�YDULDFLyQ�GH�ORV�IRQGRV�SURSLRV��
�
/RV� JDVWRV� GHULYDGRV� GH� HVWDV� WUDQVDFFLRQHV�� VH� UHJLVWUDQ� GLUHFWDPHQWH� FRQWUD� HO� SDWULPRQLR� QHWR� FRPR�
PHQRUHV�UHVHUYDV��
�
(Q� FDVR� GH� JDVWRV� GHULYDGRV� GH� XQD� WUDQVDFFLyQ� GH� SDWULPRQLR� SURSLR�� GH� OD� TXH� VH� KD\D� GHVLVWLGR� R�
DEDQGRQDGR��VH�UHFRJHQ�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��
�
���([LVWHQFLDV��
�
/DV�H[LVWHQFLDV�HVWiQ�YDORUDGDV�DO�SUHFLR�GH�DGTXLVLFLyQ�R�DO�FRVWH�GH�SURGXFFLyQ���
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�
/RV�LPSXHVWRV�LQGLUHFWRV�TXH�JUDYDQ�ODV�H[LVWHQFLDV�VROR�VH�LQFOX\HQ�HQ�HO�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�
SURGXFFLyQ�FXDQGR�QR�VRQ�UHFXSHUDEOHV�GLUHFWDPHQWH�GH�OD�+DFLHQGD�3~EOLFD��
�
6L�QHFHVLWDQ�XQ�SHULRGR�GH�WLHPSR�VXSHULRU�DO�DxR�SDUD�HVWDU�HQ�FRQGLFLRQHV�GH�VHU�YHQGLGDV��VH�LQFOX\H�HQ�
HVWH�YDORU��ORV�JDVWRV�ILQDQFLHURV�RSRUWXQRV���
�
(Q�FDVR�GH�QHFHVLGDG� GH� DVLJQDU� YDORU�D� ELHQHV�FRQFUHWRV�TXH� IRUPDQ�SDUWH�GH�XQ� LQYHQWDULR� GH�ELHQHV�
LQWHUFDPELDEOHV�HQWUH�Vt��VH�XWLOL]D�HO�PpWRGR�GHO�SUHFLR�PHGLR�R�FRVWH�PHGLR�SRQGHUDGR��VDOYR�TXH�VHD�PiV�
FRQYHQLHQWH�SDUD�OD�JHVWLyQ�GH�OD�SURSLD�HPSUHVD��OD�XWLOL]DFLyQ�GHO�PpWRGR�),)2��
�
(Q� FDVR� GH� ELHQHV� QR� LQWHUFDPELDEOHV� HQWUH� Vt� R� ELHQHV� SURGXFLGRV� R� VHJUHJDGRV� SDUD� XQ� SUR\HFWR�
HVSHFtILFR��HO�YDORU�VH�DVLJQD�LGHQWLILFDQGR�HO�SUHFLR�R�ORV�FRVWHV�HVSHFtILFDPHQWH�LPSXWDEOHV�D�FDGD�ELHQ��
�
&XDQGR� HO� YDORU� QHWR� UHDOL]DEOH� HV� LQIHULRU� D� VX� SUHFLR� GH� DGTXLVLFLyQ� R� D� VX� FRVWH� GH� SURGXFFLyQ�� VH�
HIHFW~DQ� ODV� FRUUHVSRQGLHQWHV� FRUUHFFLRQHV� YDORUDWLYDV� UHFRQRFLpQGRODV� HQ� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV�
�
(Q� FDVR� GH�PDWHULDV� SULPDV� \� GHPiV�PDWHULDV� FRQVXPLEOHV� HQ� HO� SURFHVR� GH� SURGXFFLyQ�� QR� VH� UHDOL]D�
FRUUHFFLyQ� YDORUDWLYD� DOJXQD� VL� VH� HVSHUD� TXH� ORV� SURGXFWRV� WHUPLQDGRV� D� ORV� TXH� VH� LQFRUSRUHQ� VHDQ�
YHQGLGRV� SRU� HQFLPD� GHO� FRVWH�� &XDQGR� SURFHGD� UHDOL]DU� FRUUHFFLyQ� YDORUDWLYD�� VH� XWLOL]DUi� HO� SUHFLR� GH�
UHSRVLFLyQ�GH�GLFKDV�PDWHULDV�SULPDV�\�RWUDV�PDWHULDV�FRQVXPLEOHV��FRPR�OD�PHMRU�PHGLGD�GLVSRQLEOH�GH�VX�
YDORU�QHWR�UHDOL]DEOH��
�
/RV�ELHQHV�R�VHUYLFLRV�REMHWR�GH�XQ�FRQWUDWR�GH�YHQD�R�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�ILUPH��FX\R�FXPSOLPLHQWR�
GHED� WHQHU� OXJDU� SRVWHULRUPHQWH�� QR� VRQ� REMHWRV� GH� FRUUHFFLyQ� YDORUDWLYD�� VDOYR� TXH� HO� SUHFLR� GH� YHQWD�
HVWLSXODGR�FXEUD��FRPR�PtQLPR��HO�FRVWH�GH� WDOHV�ELHQHV�R�VHUYLFLRV��PiV�WRGRV� ORV�FRVWHV�SHQGLHQWHV�GH�
UHDOL]DU��
�
&XDQGR� ODV� FLUFXQVWDQFLDV� TXH� SUHYLDPHQWH� FDXVDURQ� OD� GLVPLQXFLyQ� KD\DQ� GHMDGR� GH� H[LVWLU� R� FXDQGR�
H[LVWD�FODUD�HYLGHQFLD�GH�LQFUHPHQWR�HQ�HO�YDORU�QHWR�UHDOL]DEOH�D�FDXVD�GH�XQ�FDPELR�HQ�ODV�FLUFXQVWDQFLDV�
HFRQyPLFDV��VH�SURFHGH�D�UHYHUWLU�HO�LPSRUWH�GH�HVWD�GLVPLQXFLyQ��
�
���7UDQVDFFLRQHV�HQ�PRQHGD�H[WUDQMHUD��
�
9DORUDFLyQ�LQLFLDO��
�
7RGD�WUDQVDFFLyQ�HQ�PRQHGD�H[WUDQMHUD�VH�FRQYLHUWH�DO�HXUR��PHGLDQWH�OD�DSOLFDFLyQ�DO�LPSRUWH�HQ�PRQHGD�
H[WUDQMHUD��GHO�WLSR�GH�FDPELR�GH�FRQWDGR�HQ�OD�IHFKD�GH�OD�WUDQVDFFLyQ��
�
9DORUDFLyQ�SRVWHULRU��
�
�������3DUWLGDV�PRQHWDULDV��
�
$O�FLHUUH�GHO�HMHUFLFLR��VH�YDORUDQ�DSOLFDQGR�HO�WLSR�GH�FDPELR�GH�FLHUUH��HQWHQGLGR�FRPR�HO�WLSR�GH�FDPELR�
PHGLR�GH�FRQWDGR��H[LVWHQWH�HQ�HVD�IHFKD��
�
/DV�GLIHUHQFLDV�GH�FDPELR��WDQWR�SRVLWLYDV�FRPR�QHJDWLYDV��TXH�VH�RULJLQDQ�HQ�HVWH�SURFHVR��DVt�FRPR�ODV�
TXH� VH� SURGXFHQ� DO� OLTXLGDU� GLFKRV� HOHPHQWRV� SDWULPRQLDOHV�� VH� UHFRQRFHQ� HQ� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV�GHO�HMHUFLFLR�HQ�HO�TXH�VXUMDQ��
�
�������3DUWLGDV�QR�PRQHWDULDV�
�
/DV�SDUWLGDV�QR�PRQHWDULDV�YDORUDGDV�D�FRVWH�KLVWyULFR�VH�YDORUDQ�DSOLFDQGR�HO�WLSR�GH�FDPELR�GH�OD�IHFKD�
GH�OD�WUDQVDFFLyQ��
�
&XDQGR� XQ� DFWLYR� GHQRPLQDGR� HQ� PRQHGD� H[WUDQMHUD� VH� DPRUWLFH�� ODV� GRWDFLRQHV� D� OD� DPRUWL]DFLyQ� VH�
FDOFXODQ� VREUH� HO� LPSRUWH� HQ� HXURV� DSOLFDQGR� HO� WLSR� GH� FDPELR� GH� OD� IHFKD� HQ� TXH� IXH� UHJLVWUDGR�
LQLFLDOPHQWH��
�
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/DV�SDUWLGDV�QR�PRQHWDULDV�YDORUDGDV�D�YDORU�UD]RQDEOH�VH�YDORUDQ�DSOLFDQGR�HO�WLSR�GH�FDPELR�GH�OD�IHFKD�
GH� GHWHUPLQDFLyQ� GHO� YDORU� UD]RQDEOH�� UHJLVWUiQGRVH� HQ� HO� UHVXOWDGR� GHO� HMHUFLFLR� FXDOTXLHU� GLIHUHQFLD� GH�
FDPELR�LQFOXLGD�HQ�ODV�SpUGLGDV�R�JDQDQFLDV�GHULYDGDV�GH�FDPELRV�HQ�OD�YDORUDFLyQ��
�
����,PSXHVWR�VREUH�EHQHILFLRV���
�
/RV�LPSXHVWRV�VREUH�HO�EHQHILFLR�VRQ�DTXHOORV�LPSXHVWRV�GLUHFWRV�TXH�VH�OLTXLGDQ�D�SDUWLU�GH�XQ�UHVXOWDGR�
HPSUHVDULDO�FDOFXODGR�GH�DFXHUGR�D�OD�QRUPDWLYD�ILVFDO��
�
(O� LPSXHVWR�FRUULHQWH�FRUUHVSRQGLHQWH�DO�HMHUFLFLR��VH�UHFRQRFH�FRPR�XQ�SDVLYR�HQ� OD�PHGLGD�HQ�TXH�HVWp�
SHQGLHQWH� GH�SDJR��(Q� FDVR� FRQWUDULR�� VL� OD� FDQWLGDG� \D�SDJDGD�� FRUUHVSRQGLHQWH� DO� HMHUFLFLR� H[FHGH�GHO�
LPSXHVWR�FRUULHQWH��HO�H[FHVR�VH�UHFRQRFH�FRPR�XQ�DFWLYR��
�
3DVLYRV�SRU�LPSXHVWRV�GLIHULGRV��
�
6H�UHFRQRFHQ�SDVLYRV�SRU�LPSXHVWRV�GLIHULGRV�SDUD�WRGDV�ODV�GLIHUHQFLDV�WHPSRUDULDV�LPSRQLEOHV��VDOYR�ODV�
VXUJLGDV�GH��
�

D�� (O�UHFRQRFLPLHQWR� LQLFLDO�GH�XQ�DFWLYR�R�SDVLYR�HQ�XQD�WUDQVDFFLyQ�TXH�QR�HV�XQD�FRPELQDFLyQ�GH�
QHJRFLRV�\�DGHPiV�QR�DIHFWy�QL�DO�UHVXOWDGR�FRQWDEOH�QL�D�OD�EDVH�LPSRQLEOH�GHO�LPSXHVWR�

E�� ,QYHUVLRQHV� HQ� HPSUHVDV� GHSHQGLHQWHV�� DVRFLDGDV� \� QHJRFLRV� FRQMXQWRV�� VL� OD� LQYHUVRUD� SXHGH�
FRQWURODU�HO�PRPHQWR�GH� OD�UHYHUVLyQ�GH� OD�GLIHUHQFLD�\�DGHPiV�HV�SUREDEOH�TXH�WDO�GLIHUHQFLD�QR�
UHYLHUWD�HQ�XQ�IXWXUR�SUHYLVLEOH��

�
$FWLYRV�SRU�LPSXHVWRV�GLIHULGRV��
�
6H� UHFRQRFHQ� DFWLYRV� SRU� LPSXHVWR� GLIHULGR� VyOR� HQ� OD� PHGLGD� HQ� TXH� UHVXOWH� SUREDEOH� TXH� OD� HPSUHVD�
GLVSRQJD� GH� JDQDQFLDV� ILVFDOHV� IXWXUDV� TXH� SHUPLWDQ� OD� DSOLFDFLyQ� GH� HVWRV� SULQFLSLRV�� \� VyOR� HQ� ORV�
VLJXLHQWHV�VXSXHVWRV��
�

D�� 3RU�ODV�GLIHUHQFLDV�WHPSRUDULDV�GHGXFLEOHV�
E�� 3RU�HO�GHUHFKR�D�FRPSHQVDU�HQ�HMHUFLFLRV�SRVWHULRUHV�ODV�SpUGLGDV�ILVFDOHV�
F�� 3RU� ODV� GHGXFFLRQHV� \� RWUDV� YHQWDMDV� ILVFDOHV� QR� XWLOL]DGDV�� TXH� TXHGHQ� SHQGLHQWHV� GH� DSOLFDU�

ILVFDOPHQWH��
�
1R�VH�UHFRQRFHQ�DFWLYRV�SRU�LPSXHVWR�GLIHULGR�FXDQGR�OD�GLIHUHQFLD�WHPSRUDULD�GHGXFLEOH�KD�VXUJLGR�HQ�ORV�
PLVPRV�FDVRV�TXH�ORV�PHQFLRQDGRV�SDUD�SDVLYRV�GLIHULGRV���
�
(Q� OD� IHFKD�GH�FLHUUH�GHO� HMHUFLFLR��VH�GDQ�GH�EDMD� ORV�DFWLYRV� UHFRQRFLGRV�DQWHULRUPHQWH�VL� \D�QR� UHVXOWD�
SUREDEOH� VX� UHFXSHUDFLyQ� \� WDPELpQ� VH� UHJLVWUDQ� DTXHOORV� DFWLYRV� GH� HVWD� QDWXUDOH]D� QR� UHFRJLGRV�
DQWHULRUPHQWH�� VLHPSUH� TXH� UHVXOWH� SUREDEOH� TXH� OD� HPSUHVD� GLVSRQJD� GH� JDQDQFLDV� ILVFDOHV� IXWXUDV� HQ�
FXDQWtD�VXILFLHQWH�TXH�SHUPLWD�VX�DSOLFDFLyQ��
�
/RV� DFWLYRV� \� SDVLYRV� SRU� LPSXHVWR� GLIHULGR� VH� YDORUDQ� VHJ~Q� ORV� WLSRV� GH� JUDYDPHQ� HVSHUDGRV� HQ� HO�
PRPHQWR�GH�OD�UHYHUVLyQ��VHJ~Q�OD�QRUPDWLYD�YLJHQWH�R�DSUREDGD�\�SHQGLHQWH�GH�SXEOLFDFLyQ�HQ�OD�IHFKD�GH�
FLHUUH�GHO�HMHUFLFLR��\�GH�DFXHUGR�FRQ�OD�IRUPD�TXH�UDFLRQDOPHQWH�VH�SUHYHD�UHFXSHUDU�R�SDJDU�HO�DFWLYR�R�HO�
SDVLYR��
�
����,QJUHVRV�\�JDVWRV��SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGRV�SRU�OD�HPSUHVD��
�
/RV� LQJUHVRV� \� JDVWRV� VH� LPSXWDQ� HQ� IXQFLyQ� GHO� SULQFLSLR� GHO� GHYHQJR�� HV� GHFLU�� FXDQGR� VH� SURGXFH� OD�
FRUULHQWH�UHDO�GH� ORV�ELHQHV�\�VHUYLFLRV�TXH� ORV�PLVPRV�UHSUHVHQWDQ��FRQ�LQGHSHQGHQFLD�GHO�PRPHQWR�TXH�
VH�SURGX]FD�OD�FRUULHQWH�PRQHWDULD�R�ILQDQFLHUD�GHULYDGD�GH�HOORV���
�
&RQFUHWDPHQWH�� ORV� LQJUHVRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� VH� UHFRQRFHQ� FXDQGR� HO� UHVXOWDGR� GH� OD�
WUDQVDFFLyQ� SXHGD� VHU� UHFRQRFLGR� FRQ� ILDELOLGDG�� FRQVLGHUDQGR� SDUD� HOOR� HO� SRUFHQWDMH� GH� UHDOL]DFLyQ� GHO�
VHUYLFLR�D�OD�IHFKD�GH�FLHUUH���
�
6yOR�VH�FRQWDELOL]DQ�ORV�LQJUHVRV�SURFHGHQWHV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�FXDQGR�VH�FXPSODQ�WRGDV�\�FDGD�
XQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV���
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�
D�� (O�LPSRUWH�GH�ORV�LQJUHVRV�SXHGD�YDORUDUVH�FRQ�ILDELOLGDG��
E�� (V� SUREDEOH� TXH� OD� HPSUHVD� UHFLED� ORV� EHQHILFLRV� R� UHQGLPLHQWRV� HFRQyPLFRV� GHULYDGRV� GH� OD�

WUDQVDFFLyQ��
F�� (O�JUDGR�GH�UHDOL]DFLyQ�GH�OD�WUDQVDFFLyQ��HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��SXHGD�VHU�YDORUDGR�FRQ�

ILDELOLGDG��
G�� /RV� FRVWHV� LQFXUULGRV� R� TXH� SXHGDQ� LQFXUULUVH� HQ� OD� SUHVWDFLyQ�� SXHGDQ� VHU� YDORUDGRV� GH� IRUPD�

ILDEOH���
�

&XDQGR�HO�UHVXOWDGR�QR�SXHGD�VHU�HVWLPDGR�ILDEOHPHQWH��VH�UHFRQRFHUiQ�LQJUHVRV�HQ�OD�FXDQWtD�HQ�TXH�ORV�
JDVWRV�UHFRQRFLGRV�VH�FRQVLGHUHQ�TXH�SXHGDQ�UHFXSHUDUVH��
�
����3URYLVLRQHV�\�FRQWLQJHQFLDV��
�
5HFRQRFLPLHQWR��
�
/D�HPSUHVD�UHFRQRFH�FRPR�SURYLVLRQHV�ORV�SDVLYRV�TXH��FXPSOLHQGR�OD�GHILQLFLyQ�\�ORV�FULWHULRV�GH�UHJLVWUR�
R�UHFRQRFLPLHQWR�FRQWDEOH�FRQWHQLGRV�HQ�HO�0DUFR�&RQFHSWXDO�GH�OD�&RQWDELOLGDG��UHVXOWHQ� LQGHWHUPLQDGRV�
UHVSHFWR� D� VX� LPSRUWH� R� D� OD� IHFKD�HQ� TXH� VH� FDQFHODUiQ�� /DV� SURYLVLRQHV� YLHQHQ�GHWHUPLQDGDV�SRU� XQD�
GLVSRVLFLyQ�OHJDO��FRQWUDFWXDO�R�SRU�XQD�REOLJDFLyQ�LPSOtFLWD�R�WiFLWD��(Q�HVWH�~OWLPR�FDVR��VX�QDFLPLHQWR�VH�
VLW~D�HQ� OD�H[SHFWDWLYD�YiOLGD�FUHDGD�SRU� OD�HPSUHVD� IUHQWH�D� WHUFHURV��GH�DVXQFLyQ�GH�XQD�REOLJDFLyQ�SRU�
SDUWH�GH�DTXpOOD��

�
9DORUDFLyQ��
�
'H�DFXHUGR�FRQ� OD� LQIRUPDFLyQ�GLVSRQLEOH�HQ�FDGD�PRPHQWR�� ODV�SURYLVLRQHV�VH�YDORUDUDQ�HQ� OD� IHFKD�GH�
FLHUUH�GHO�HMHUFLFLR��SRU�HO�YDORU�DFWXDO�GH�OD�PHMRU�HVWLPDFLyQ�SRVLEOH�GHO�LPSRUWH�QHFHVDULR�SDUD�FDQFHODU�R�
WUDQVIHULU�D�XQ�WHUFHUR�OD�REOLJDFLyQ��UHJLVWUiQGRVH�ORV�DMXVWHV�TXH�VXUMDQ�SRU�OD�DFWXDOL]DFLyQ�GH�OD�SURYLVLyQ�
FRPR�XQ�JDVWR�ILQDQFLHUR�FRQIRUPH�VH�YD\DQ�GHYHQJDQGR���
�
&XDQGR� VH� WUDWD� GH� SURYLVLRQHV� FRQ� YHQFLPLHQWR� LQIHULRU� R� LJXDO� D� XQ� DxR�� \� HO� HIHFWR� ILQDQFLHUR� QR� HV�
VLJQLILFDWLYR��QR�VH�OOHYD�D�FDER�QLQJ~Q�WLSR�GH�GHVFXHQWR��
�
����6XEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV��
�
/DV� VXEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� QR� UHLQWHJUDEOHV� VH� FRQWDELOL]DQ� FRPR� LQJUHVRV� GLUHFWDPHQWH�
LPSXWDGRV�DO�SDWULPRQLR�QHWR�\�VH� UHFRQRFHQ�HQ� OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�FRPR� LQJUHVRV�VREUH�
XQD� EDVH� VLVWHPiWLFD� \� UDFLRQDO� GH� IRUPD� FRUUHODFLRQDGD� FRQ� ORV� JDVWRV� GHULYDGRV� GHO� JDVWR� R� LQYHUVLyQ�
REMHWR�GH�OD�VXEYHQFLyQ��GRQDFLyQ�R�OHJDGR��
�
/DV�VXEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV�UHLQWHJUDEOHV�VH�UHJLVWUDQ�FRPR�SDVLYRV�GH�OD�HPSUHVD�KDVWD�TXH�
DGTXLHUHQ�OD�FRQGLFLyQ�GH�QR�UHLQWHJUDEOHV���
�
/DV� VXEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� GH� FDUiFWHU� PRQHWDULR� VH� YDORUDQ� SRU� HO� YDORU� UD]RQDEOH� GHO�
LPSRUWH�FRQFHGLGR��\�ODV�GH�FDUiFWHU�QR�PRQHWDULR�R�HQ�HVSHFLH�SRU�HO�YDORU�UD]RQDEOH�GHO�ELHQ�UHFLELGR��
�
&ULWHULRV�GH�LPSXWDFLyQ�D�UHVXOWDGRV��
�
/D� LPSXWDFLyQ� D� UHVXOWDGRV� GH� ODV� VXEYHQFLRQHV�� GRQDFLRQHV� \� OHJDGRV� TXH� WHQJDQ� HO� FDUiFWHU� GH� QR�
UHLQWHJUDEOHV�VH�HIHFW~D�DWHQGLHQGR�D�VX�ILQDOLGDG��
�
(Q�HVWH�VHQWLGR��HO�FULWHULR�GH�LPSXWDFLyQ�D�UHVXOWDGRV�GH�XQD�VXEYHQFLyQ��GRQDFLyQ�R� OHJDGR�GH�FDUiFWHU�
PRQHWDULR�HV�HO�PLVPR�TXH�HO�DSOLFDGR�D�RWUD�VXEYHQFLyQ��GRQDFLyQ�R� OHJDGR�UHFLELGR�HQ�HVSHFLH��FXDQGR�
VH�UHILHUH�D�OD�DGTXLVLFLyQ�GHO�PLVPR�WLSR�GH�DFWLYR�R�D�OD�FDQFHODFLyQ�GHO�PLVPR�WLSR�GH�SDVLYR��
�
$� HIHFWRV� GH� VX� LPSXWDFLyQ� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV�� VH� GLVWLQJXHQ� ORV� VLJXLHQWHV� WLSRV� GH�
VXEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV���
�
����D��&XDQGR�VH�FRQFHGHQ�SDUD�DVHJXUDU�XQD�UHQWDELOLGDG�PtQLPD�R�FRPSHQVDU� ORV�GpILFLW�GH�H[SORWDFLyQ��
VH� LPSXWDQ�FRPR� LQJUHVRV�GHO�HMHUFLFLR�HQ�HO�TXH�VH�FRQFHGDQ��VDOYR�VL�VH�GHVWLQDQ�D� ILQDQFLDU�GpILFLW�GH�
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H[SORWDFLyQ�GH�HMHUFLFLRV�IXWXURV��HQ�FX\R�FDVR�VH�LPSXWDUiQ�HQ�GLFKRV�HMHUFLFLRV��
�
����E�� &XDQGR� VH� FRQFHGHQ� SDUD� ILQDQFLDU� JDVWRV� HVSHFtILFRV�� VH� LPSXWDQ� FRPR� LQJUHVRV� HQ� HO� PLVPR�
HMHUFLFLR�HQ�HO�TXH�VH�GHYHQJXHQ�ORV�JDVWRV�TXH�HVWpQ�ILQDQFLDQGR��
�
����F�� &XDQGR� VH� FRQFHGHQ� SDUD� DGTXLULU� DFWLYRV� R� FDQFHODU� SDVLYRV�� VH� SXHGHQ� GLVWLQJXLU� ORV� VLJXLHQWHV�
FDVRV���
�
�����$FWLYRV�GHO� LQPRYLOL]DGR� LQWDQJLEOH��PDWHULDO�H� LQYHUVLRQHV� LQPRELOLDULDV��VH� LPSXWDQ�FRPR� LQJUHVRV�GHO�
HMHUFLFLR�HQ�SURSRUFLyQ�D�OD�GRWDFLyQ�D�OD�DPRUWL]DFLyQ�HIHFWXDGD�HQ�HVH�SHULRGR�SDUD�ORV�FLWDGRV�HOHPHQWRV�
R��HQ�VX�FDVR��FXDQGR�VH�SURGX]FD�VX�HQDMHQDFLyQ��FRUUHFFLyQ�YDORUDWLYD�SRU�GHWHULRUR�R�EDMD�HQ�EDODQFH��
�
�����([LVWHQFLDV�TXH�QR�VH�REWHQJDQ�FRPR�FRQVHFXHQFLD�GH�XQ�UDSSHO�FRPHUFLDO��VH�LPSXWDQ�FRPR�LQJUHVRV�
GHO�HMHUFLFLR�HQ�TXH�VH�SURGX]FD�VX�HQDMHQDFLyQ��FRUUHFFLyQ�YDORUDWLYD�SRU�GHWHULRUR�R�EDMD�HQ�EDODQFH��
�
�����$FWLYRV� ILQDQFLHURV�� VH� LPSXWDQ� FRPR� LQJUHVRV� GHO� HMHUFLFLR� HQ� HO� TXH� VH� SURGX]FD� VX� HQDMHQDFLyQ��
FRUUHFFLyQ�YDORUDWLYD�SRU�GHWHULRUR�R�EDMD�HQ�EDODQFH��
�
�����&DQFHODFLyQ�GH�GHXGDV��VH�LPSXWDQ�FRPR�LQJUHVRV�GHO�HMHUFLFLR�HQ�TXH�VH�SURGX]FD�GLFKD�FDQFHODFLyQ��
VDOYR� FXDQGR� VH� RWRUJXHQ� HQ� UHODFLyQ� FRQ� XQD� ILQDQFLDFLyQ� HVSHFtILFD�� HQ� FX\R� FDVR� OD� LPSXWDFLyQ� VH�
UHDOL]DUi�HQ�IXQFLyQ�GHO�HOHPHQWR�ILQDQFLDGR��
�
����G��/RV� LPSRUWHV�PRQHWDULRV�TXH�VH� UHFLEHQ�VLQ�DVLJQDFLyQ�D�XQD� ILQDOLGDG�HVSHFtILFD�VH� LPSXWDQ�FRPR�
LQJUHVRV�GHO�HMHUFLFLR�HQ�TXH�VH�UHFRQR]FDQ��
�
6H� FRQVLGHUDQ� HQ� WRGR� FDVR� GH� QDWXUDOH]D� LUUHYHUVLEOH� ODV� FRUUHFFLRQHV� YDORUDWLYDV� SRU� GHWHULRUR� GH� ORV�
HOHPHQWRV�HQ�OD�SDUWH�HQ�TXH�pVWRV�KD\DQ�VLGR�ILQDQFLDGRV�JUDWXLWDPHQWH��
�
6XEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV�RWRUJDGRV�SRU�VRFLRV�R�SURSLHWDULRV���
�
/DV�VXEYHQFLRQHV��GRQDFLRQHV�\�OHJDGRV�QR�UHLQWHJUDEOHV�UHFLELGRV�GH�VRFLRV�R�SURSLHWDULRV��QR�FRQVWLWX\HQ�
LQJUHVRV�� UHJLVWUiQGRVH� HQ� VX� FDVR�� GLUHFWDPHQWH� HQ� ORV� IRQGRV� SURSLRV�� LQGHSHQGLHQWHPHQWH� GHO� WLSR� GH�
VXEYHQFLyQ��GRQDFLyQ�R�OHJDGR�GH�TXH�VH�WUDWH���
�
����1HJRFLRV�FRQMXQWRV��
�
([SORWDFLRQHV�\�DFWLYRV�FRQWURODGRV�GH�IRUPD�FRQMXQWD��
�
(O� SDUWtFLSH� HQ� XQD� H[SORWDFLyQ� R� HQ� DFWLYRV� FRQWURODGRV� FRQMXQWDPHQWH� UHJLVWUD� HQ� VX� EDODQFH� OD� SDUWH�
SURSRUFLRQDO�TXH�OH�FRUUHVSRQGD�SRU�VX�SDUWLFLSDFLyQ��GH�ORV�DFWLYRV�FRQWURODGRV�\�ORV�SDVLYRV�JDQDGRV�GH�
IRUPD� FRQMXQWD�� DVt� FRPR� ORV� DFWLYRV� DIHFWRV� D� OD� H[SORWDFLyQ� FRQMXQWD� TXH� HVWpQ� EDMR� VX� FRQWURO� \� ORV�
SDVLYRV�DVXPLGRV�FRQVHFXHQFLD�GHO�QHJRFLR�FRQMXQWR��
�
7DPELpQ�UHFRQRFH�HQ�SpUGLGDV�\�JDQDQFLDV� OD�SDUWH�TXH� OH�FRUUHVSRQGD�GH� ORV� LQJUHVRV�JHQHUDGRV�\� ORV�
JDVWRV�JDQDGRV��DVt�FRPR�ORV�JDVWRV�HQ�UHODFLyQ�FRQ�VX�SDUWLFLSDFLyQ�HQ�HO�QHJRFLR�FRQMXQWR��\�TXH�GHEDQ�
VHU�LPSXWDGRV�D�SpUGLGDV�\�JDQDQFLDV�GH�DFXHUGR�DO�3ODQ�*HQHUDO�GH�&RQWDELOLGDG��
�
1R� VH� WLHQHQ� HQ� FXHQWD� UHVXOWDGRV� QR� UHDOL]DGRV� TXH� SXGLHUDQ� RULJLQDUVH� SRU� WUDQVDFFLRQHV� HQWUH� HO�
SDUWtFLSH�\�HO�QHJRFLR�FRQMXQWR��HQ�SURSRUFLyQ�D� OD�SDUWLFLSDFLyQ�GHO�SDUWtFLSH��$GHPiV�GH� ORV� LPSRUWHV�GH�
DFWLYRV��SDVLYRV��LQJUHVRV��JDVWRV�\�IOXMRV�GH�HIHFWLYR�PXWXRV��
�
(PSUHVDV�FRQWURODGDV�GH�IRUPD�FRQMXQWD���
�
(O� SDUWtFLSH� UHJLVWUD� VX� SDUWLFLSDFLyQ� HQ� XQD� HPSUHVD� FRQWURODGD� FRQMXQWDPHQWH� FRQ� RWURV� SDUWtFLSHV�� GH�
DFXHUGR�D�OR�SUHYLVWR�HQ�OD�QRUPD�VREUH�LQYHUVLRQHV�HQ�HO�SDWULPRQLR�GH�HPSUHVDV�GHO�JUXSR��PXOWLJUXSR�\�
DVRFLDGDV�
�
����7UDQVDFFLRQHV�HQWUH�SDUWHV�YLQFXODGDV��
�
/DV�RSHUDFLRQHV�HIHFWXDGDV�HQWUH� SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�VH�YDORUDQ�SRU� VX�YDORU� GH�PHUFDGR��
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HQWHQGLHQGR� FRPR� WDO� DTXHO� TXH� VH� KDEUtD� DFRUGDGR� SRU� SHUVRQDV� R� HQWLGDGHV� LQGHSHQGLHQWHV� HQ�
FRQGLFLRQHV�TXH�UHVSHWHQ�HO�SULQFLSLR�GH�OLEUH�FRPSHWHQFLD��
�
�
�
�����,1029,/,=$'2�0$7(5,$/��,17$1*,%/(�(�,19(56,21(6�,102%,/,$5,$6�
�
��� $QiOLVLV�GHO�PRYLPLHQWR�FRPSDUDWLYR�GHO�HMHUFLFLR�DFWXDO�\�DQWHULRU�GHO�LQPRYLOL]DGR�PDWHULDO��LQWDQJLEOH�H�
LQYHUVLRQHV�LQPRELOLDULDV�\�GH�VXV�FRUUHVSRQGLHQWHV�DPRUWL]DFLRQHV�DFXPXODGDV�\�FRUUHFFLRQHV�YDORUDWLYDV�
SRU�GHWHULRUR�GH�YDORU�DFXPXODGR��
�
�
0RYLPLHQWR�GHO�LQPRYLOL]DGR�LQWDQJLEOH�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�%5872�� �� ��
����(QWUDGDV�� �� ��
����&RUUHFFLRQHV�GH�YDORU�SRU�DFWXDOL]DFLyQ�� �� ��
����6DOLGDV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWRV�DPRUWL]DFLyQ�LQPRYLOL]DGR�LQWDQJLEOH�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�%5872�� �� ��
����$XPHQWR�SRU�GRWDFLRQHV�� �� ��
����$XP��DPRUW��DFXP��SRU�HIHFWR�GH�DFWXDOL]DFLyQ�� �� ��
����$XPHQWRV�SRU�DGTXLVLFLRQHV�R�WUDVSDVRV�� �� ��
����'LVPLQXFLRQHV�SRU�VDOLGDV��EDMDV�\�WUDVSDVRV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWR�FRUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR��LQPRYLOL]DGR�
LQWDQJLEOH��

,PSRUWH������� ,PSRUWH�������

6$/'2�,1,&,$/�%5872�� �� ��
����&RUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR�� �� ��
����5HYHUVLyQ�GH�FRUUHF��YDORUDWLYDV�SRU�GHWHULRUR�� �� ��
����'LVPLQXFLRQHV�SRU�VDOLGDV��EDMDV�R�WUDVSDVRV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWRV�GHO�LQPRYLOL]DGR�PDWHULDO�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�%5872�� �� ��
����(QWUDGDV�� �� ��
����&RUUHFFLRQHV�GH�YDORU�SRU�DFWXDOL]DFLyQ�� �� ��
����6DOLGDV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWRV�DPRUWL]DFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�%5872�� �� ��
����$XPHQWR�SRU�GRWDFLRQHV�� �� ��
����$XP��DPRUW��DFXP��SRU�HIHFWR�GH�DFWXDOL]DFLyQ�� �� ��
����$XPHQWRV�SRU�DGTXLVLFLRQHV�R�WUDVSDVRV�� �� ��
����'LVPLQXFLRQHV�SRU�VDOLGDV��EDMDV�\�WUDVSDVRV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWR�FRUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR��LQPRYLOL]DGR�
PDWHULDO��

,PSRUWH������� ,PSRUWH�������

6$/'2�,1,&,$/�%5872�� �� ��
����&RUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR�� �� ��
����5HYHUVLyQ�GH�FRUUHF��YDORUDWLYDV�SRU�GHWHULRUR�� �� ��
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0RYLPLHQWR�FRUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR��LQPRYLOL]DGR�
PDWHULDO��

,PSRUWH������� ,PSRUWH�������

����'LVPLQXFLRQHV�SRU�VDOLGDV��EDMDV�R�WUDVSDVRV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWRV�GH�ODV�LQYHUVLRQHV�LQPRELOLDULDV�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�%5872�� �� ��
����(QWUDGDV�� �� ��
����&RUUHFFLRQHV�GH�YDORU�SRU�DFWXDOL]DFLyQ�� �� ��
����6DOLGDV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWR�DPRUWL]DFLyQ�LQYHUVLRQHV�LQPRELOLDULDV�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�%5872�� �� ��
����$XPHQWR�SRU�GRWDFLRQHV�� �� ��
����$XP��DPRUW��DFXP��SRU�HIHFWR�GH�DFWXDOL]DFLyQ�� �� ��
����$XPHQWRV�SRU�DGTXLVLFLRQHV�R�WUDVSDVRV�� �� ��
����'LVPLQXFLRQHV�SRU�VDOLGDV��EDMDV�\�WUDVSDVRV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
�
0RYLPLHQWR�FRUUHFFLRQHV�GH�YDORU�SRU�GHWHULRUR��LQYHUVLRQHV�
LQPRELOLDULDV��

,PSRUWH������� ,PSRUWH�������

6$/'2�,1,&,$/�%5872�� �� ��
����&RUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR�� �� ��
����5HYHUVLyQ�GH�FRUUHF��YDORUDWLYDV�SRU�GHWHULRUR�� �� ��
����'LVPLQXFLRQHV�SRU�VDOLGDV��EDMDV�R�WUDVSDVRV�� �� ��
6$/'2�),1$/�%5872�� �� ��
�
�
(O�GHWDOOH�\�GHVFULSFLyQ�GH�ODV�LQYHUVLRQHV�LQPRELOLDULDV�TXH�SRVHH�OD�VRFLHGDG�HV�HO�VLJXLHQWH��
�
'HVFULSFLyQ�HOHPHQWRV�LQYHUVLRQHV�LQPRELOLDULDV�
�
�
�
���$UUHQGDPLHQWRV�ILQDQFLHURV�\�RWUDV�RSHUDFLRQHV�GH�QDWXUDOH]D�VLPLODU�VREUH�DFWLYRV�QR�FRUULHQWHV��
�
1R�KD�KDELGR�PRYLPLHQWRV�
�
�
�
�����$&7,926�),1$1&,(526�
�
��� $�FRQWLQXDFLyQ�VH�PXHVWUD�HO�YDORU�HQ�OLEURV�GH�FDGD�XQD�GH�ODV�FDWHJRUtDV�GH�DFWLYRV�ILQDQFLHURV�D�ODUJR�
SOD]R�VHxDODGDV�HQ�OD�QRUPD�GH�UHJLVWUR�\�YDORUDFLyQ�RFWDYD��VLQ�LQFOXLUVH�ODV�LQYHUVLRQHV�HQ�SDWULPRQLR�GH�
HPSUHVD�GH�JUXSR��PXOWLJUXSR�\�DVRFLDGDV��
�
�
9DORUHV�UHSUHVHQWDWLYRV�GH�GHXGD�OS�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�� �� ��
����$OWDV�� �� ��
����7UDVSDVRV�\�RWUDV�YDULDFLRQHV�� �� ��
����6DOLGDV�\�UHGXFFLRQHV�� �� ��
����7UDVSDVRV�\�RWUDV�YDULDFLRQHV�� �� ��
6$/'2�),1$/�� �� ��
�
�
�
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&UpGLWRV��GHULYDGRV�\�RWURV�OS�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�� �� ��
����$OWDV�� ������������������������� ��
����7UDVSDVRV�\�RWUDV�YDULDFLRQHV�� �� ��
����6DOLGDV�\�UHGXFFLRQHV�� �� ��
����7UDVSDVRV�\�RWUDV�YDULDFLRQHV�� �� ��
6$/'2�),1$/�� ������������������������� ��
�
�
�
7RWDO�DFWLYRV�ILQDQFLHURV�OS�� ,PSRUWH������� ,PSRUWH�������
6$/'2�,1,&,$/�� �� ��
����$OWDV�� ������������������������� ��
����7UDVSDVRV�\�RWUDV�YDULDFLRQHV�� �� ��
����6DOLGDV�\�UHGXFFLRQHV�� �� ��
����7UDVSDVRV�\�RWUDV�YDULDFLRQHV�� �� ��
6$/'2�),1$/�� ������������������������� ��
�
�
&RUUHFFLRQHV�SRU�GHWHULRUR�GHO�YDORU�RULJLQDGDV�SRU�HO�ULHVJR�GH�FUpGLWR���
�
1R�H[LVWHQ�FRUUHFFLRQHV�SRU�GHWHULRUR�GHO�YDORU�RULJLQDGDV�SRU�HO�ULHVJR�GH�FUpGLWR��
�
��� 1R�KD\�DFWLYRV�ILQDQFLHURV�YDORUDGRV�D�YDORU�UD]RQDEOH��
�
��� (PSUHVDV�GHO�JUXSR��PXOWLJUXSR�\�DVRFLDGDV��
�
/D� HPSUHVD� 0,&52:'� 639�� 6�/�� QR� KD� UHJLVWUDGR� QLQJXQD� FRUUHFFLyQ� YDORUDWLYD� SRU� GHWHULRUR� HQ�
SDUWLFLSDFLRQHV�GH�HPSUHVDV�GHO�JUXSR��PXOWLJUXSR�R�HPSUHVDV�DVRFLDGDV��
�
�
�
�����3$6,926�),1$1&,(526�
�
,QIRUPDFLyQ�VREUH��
�
D�� 9HQFLPLHQWR�GH�ODV�GHXGDV�DO�FLHUUH�GHO�HMHUFLFLR�������
�

9HQFLPLHQWR�GH�ODV�GHXGDV�DO�FLHUUH�GHO�HMHUFLFLR������

�� 9(1&,0,(172�(1�$f26�

�� 8QR� 'RV� 7UHV� &XDWUR� &LQFR� 0iV�GH��� 727$/�

'HXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR� ���������� ������������� � � � � �������������

$FUHHGRUHV� SRU� DUUHQGDPLHQWR�
ILQDQFLHUR� �� �� � � � � �

2WUDV�GHXGDV� � � � � � � �

'HXGDV� FRQ� HPSUHVDV� GHO� JUXSR� \�
DVRFLDGDV� �� � � � � � �

$FUHHGRUHV� FRPHUFLDOHV� \� RWUDV�
FXHQWDV�D�SDJDU� ��������� � � � � � ���������

3URYHHGRUHV� � � � � � � �

2WURV�DFUHHGRUHV� ��������� � � � � � ���������

'HXGD� FRQ� FDUDFWHUtVWLFDV�
HVSHFLDOHV� � � � � � � �

727$/� ���������� ������������� � � � � �������������

�
E�� 1R�H[LVWHQ�GHXGDV�FRQ�JDUDQWtD�UHDO��
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�
F�� 1R�H[LVWHQ�LPSDJRV�VREUH�ORV�SUpVWDPRV�SHQGLHQWHV�GH�SDJR�QL�HQ�HO�HMHUFLFLR�DFWXDO�QL�HQ�HO�DQWHULRU��

�
�
�
�
�����)21'26�3523,26�
�
/D�HPSUHVD�QR�WHQtD�DO�SULQFLSLR�GHO�HMHUFLFLR��QL�KD�DGTXLULGR�GXUDQWH�HO�PLVPR��DFFLRQHV�R�SDUWLFLSDFLRQHV�
SURSLDV��
�
'XUDQWH�HO�HMHUFLFLR�QR�KD�KDELGR�QLQJ~Q�PRYLPLHQWR�HQ�OD�FXHQWD�5HVHUYD�GH�5HYDORUL]DFLyQ�/H\����������
�
�
�
���±�6,78$&,Ï1�),6&$/�
�
��� *DVWR�SRU� LPSXHVWR�VREUH�EHQHILFLRV�FRUULHQWH��HQ�HO�SUHVHQWH�HMHUFLFLR�HO� LPSRUWH� UHJLVWUDGR�SRU�JDVWR�
SRU�LPSXHVWR�VREUH�EHQHILFLRV�FRUULHQWH�DVFLHQGH�D����������HXURV��
�
��� (O� LPSXHVWR� VREUH� EHQHILFLRV� GHO� HMHUFLFLR� VH� FDOFXOD� HQ� EDVH� DO� UHVXOWDGR� FRQWDEOH�� REWHQLGR� SRU� OD�
DSOLFDFLyQ�GH�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV�� TXH�QR�QHFHVDULDPHQWH�KD�GH�FRLQFLGLU�
FRQ�HO�UHVXOWDGR�ILVFDO��HQWHQGLHQGR�pVWH�FRPR�OD�EDVH�LPSRQLEOH�GHO�FLWDGR�LPSXHVWR��

�
�
/D�FXRWD�GHO�LPSXHVWR�VH�KD�FDOFXODGR�DSOLFDQGR�HO�WLSR�GH�JUDYDPHQ�YLJHQWH�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�
ILVFDO���
�
/D� FRQFLOLDFLyQ� GHO� UHVXOWDGR� FRQWDEOH� DQWHV� GH� LPSXHVWRV� FRQ� OD� EDVH� LPSRQLEOH� GHO� LPSXHVWR� GH�
VRFLHGDGHV�HV�FRPR�VLJXH���

�
�� �hZK^�
ZĞƐƵůƚĂĚŽ��ŽŶƚĂďůĞ� ϵ͘ϳϬϳ͕ϭϱ�
�ŝĨĞƌĞŶĐŝĂƐ�ƉĞƌŵĂŶĞŶƚĞƐ� Ͳϰϭϲ͕ϯϮ�
�ŝĨĞƌĞŶĐŝĂƐ�ƚĞŵƉŽƌĂƌŝĂƐ� Ϭ͕ϬϬ�
�ĂƐĞ�ŝŵƉŽŶŝďůĞ�ƉƌĞǀŝĂ� ϵ͘ϮϴϬ͕ϲϯ�
ZĞƐĞƌǀĂ�ĚĞ�ĐĂƉŝƚĂůŝǌĂĐŝſŶ� Ϭ͕ϬϬ�
�ŽŵƉĞŶƐĂĐŝſŶ�ĚĞ�ďĂƐĞƐ�ŝŵƉŽŶŝďůĞƐ�ŶĞŐĂƚŝǀĂƐ� Ϭ͕ϬϬ�

�ĂƐĞ�/ŵƉŽŶŝďůĞсZĞƐƵůƚĂĚŽ�&ŝƐĐĂů� ϵ͘ϮϴϬ͕ϲϯ�

�ƵŽƚĂ�şŶƚĞŐƌĂ� Ϯ͘ϯϮϮ͕ϳϭ�
�ĞĚƵĐĐŝŽŶĞƐ�ĨŝƐĐĂůĞƐ�ĂƉůŝĐĂďůĞƐ� Ϭ͕ϬϬ�
�ƵŽƚĂ�ůşƋƵŝĚĂ� Ϯ͘ϯϮϮ͕ϳϭ�
ZĞƚĞŶĐŝŽŶĞƐ�Ǉ�ƉĂŐŽƐ�Ă�ĐƵĞŶƚĂ� Ϭ͕ϬϬ�

,ĂĐŝĞŶĚĂ�WƷďůŝĐĂ�ƉŽƌ�/ŵƉƵĞƐƚŽ�ƐŽďƌĞ�^ŽĐŝĞĚĂĚĞƐ� Ϯ͘ϯϮϮ͕ϳϭ�

�
�
�
�����23(5$&,21(6�&21�3$57(6�9,1&8/$'$6�
�
���1R�H[LVWHQ�RSHUDFLRQHV�FRQ�SDUWHV�YLQFXODGDV��
�
$������������QR�KD\�VDOGRV�SHQGLHQWHV�D�IDYRU�QL�HQ�FRQWUD�GH�ODV�SDUWHV�YLQFXODGDV��
�
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���'XUDQWH�HO�HMHUFLFLR������QR�VH�KDQ�FRQFHGLGR�DQWLFLSRV�QL�FUpGLWRV�DO�SHUVRQDO�GH�DOWD�GLUHFFLyQ�QL�D�ORV�
PLHPEURV�GHO�yUJDQR�GH�DGPLQLVWUDFLyQ��
�
�
�����275$�,1)250$&,Ï1�
�
���$�FRQWLQXDFLyQ�VH�GHWDOOD�OD�SODQWLOOD�PHGLD�GH�WUDEDMDGRUHV���
�
727$/�(03/(2�0(',2�
�

(MHUFLFLR������� (MHUFLFLR�������
�� ��

�
�
���/D�HPSUHVD�QR�WLHQH�DFXHUGRV�TXH�QR�ILJXUHQ�HQ�HO�EDODQFH��
�
��� /D� HPSUHVD� QR� KD� WHQLGR� GXUDQWH� HO� HMHUFLFLR� ����� QLQJ~Q� JDVWR� R� LQJUHVR� TXH� SRU� VX� QDWXUDOH]D� R�
LPSRUWH�SXHGD�VHU�FRQVLGHUDGR�GH�FDUiFWHU�H[WUDRUGLQDULR���
�
1R� H[LVWHQ� VXEYHQFLRQHV�� GRQDFLRQHV� QL� OHJDGRV� UHFLELGRV� GXUDQWH� HO� HMHUFLFLR� QL� GXUDQWH� HO� HMHUFLFLR�
DQWHULRU��
�
���$�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR�QR�H[LVWHQ�FRPSURPLVRV�ILQDQFLHURV��JDUDQWtDV�R�FRQWLQJHQFLDV�TXH�QR�
ILJXUHQ�HQ�HO�EDODQFH�QL�FRPSURPLVR�DOJXQR�HQ�PDWHULD�GH�SHQVLRQHV���
�
���'HVSXpV�GH� OD� IHFKD�GH�FLHUUH�GHO�HMHUFLFLR�QR�VH�KDQ�SURGXFLGR�FLUFXQVWDQFLDV�GH� LPSRUWDQFLD� UHODWLYD�
VLJQLILFDWLYD�TXH�QR�HVWpQ�UHIOHMDGDV�HQ�OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�R�HQ�HO�EDODQFH�QL�TXH�PHUH]FDQ�
PHQFLyQ�HQ�OD�SUHVHQWH�PHPRULD���
�
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