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3HULRGR�,QIRUPDGR��� 'H�MXOLR����DO����GH�GLFLHPEUH������
1LW�(PLVRU� 1,7��������������
&yGLJR�GHO�QHJRFLR� 1R�DSOLFD�

1RPEUH�GHO�1HJRFLR� &RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV�
%DQFR�0XQGR�PXMHU�6�$��

5HSUHVHQWDQWH� /HJDO� D�
&DUJR� -XDQ�'LHJR�'XUDQ�+HUQDQGH]�

(VWDGR�GHO�1HJRFLR� $FWLYR�
�
��� 5(680(1�'(/�&2175$72�'(�5(35(6(17$&,Ï1�/(*$/�
�

����&2167,78&,Ï1�'(/�1(*2&,2�

)RUPD�-XULGLFD�� 5(35(6(17$&,Ï1�'(�7(1('25(6�'(�%2126�%$1&2�081'2�
08-(5��

)HFKD�� ���GH�HQHUR�GH������
�
�
����2%-(72�
�
3RU�PHGLR�GHO�SUHVHQWH�&RQWUDWR��HO�(PLVRU�GHVLJQD�D�)LGXFLDULD�&RUILFRORPELDQD�6�$��FRPR�
UHSUHVHQWDQWH� OHJDO�GH� ORV�7HQHGRUHV� GH�%RQRV�TXH�HPLWD�HO�(PLVRU�EDMR�HO�3URJUDPD��(Q�
FRQVHFXHQFLD��HO�5HSUHVHQWDQWH�VH�REOLJD�D�SUHVWDU�ORV�VHUYLFLRV�GH�UHSUHVHQWDFLyQ�OHJDO�GH�ORV�
7HQHGRUHV�GH�%RQRV�GH�FDGD�XQD�GH�ODV�(PLVLRQHV�TXH�VH�HPLWDQ�FRQ�FDUJR�DO�3URJUDPD�GH�
(PLVLyQ�\�&RORFDFLyQ��(Q�YLUWXG�GH�OR�DQWHULRU��HO�5HSUHVHQWDQWH�HVWDUi�REOLJDGR�DO�GHVDUUROOR�
GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�DGHODQWH�\�GHEHUi�DGRSWDU�ODV�UHJODV�GH�FRQGXFWD�HVWDEOHFLGDV�
HQ� HO� SUHVHQWH� &RQWUDWR�� HQ� HO� 5HJODPHQWR� GH� (PLVLyQ� \� &RORFDFLyQ�� HQ� HO� 3URVSHFWR� GH�
,QIRUPDFLyQ�� HQ� HO� 'HFUHWR� ����� GH� ������ \� GHPiV� QRUPDV� FRQFRUGDQWHV�� 3DUD� WRGRV� ORV�
HIHFWRV�GH�HVWH�&RQWUDWR��FXDQGR�VH�KDJD�UHIHUHQFLD�DO�5HSUHVHQWDQWH�VH�HQWHQGHUi�TXH�HV�HQ�
VX�FRQGLFLyQ�GH�UHSUHVHQWDQWH�OHJDO�GH�ORV�7HQHGRUHV�GH�%RQRV��
�
�
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&XDOTXLHU� PRGLILFDFLyQ� D� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� HO� FRUUHVSRQGLHQWH� 3URVSHFWR� GH�
,QIRUPDFLyQ�GHEHUiQ�VHU�FRPXQLFDGDV�FRQ�XQD�DQWLFLSDFLyQ�GH�TXLQFH������GtDV�KiELOHV�D� OD�
IHFKD�HQ�TXH�VH�SUHWHQGD�KDFHU�HIHFWLYD�OD�PRGLILFDFLyQ�DO�5HSUHVHQWDQWH��D�HIHFWRV�GH�DFRUGDU�
ODV�QXHYDV�FRQGLFLRQHV�GHO�&RQWUDWR�R�UHQXQFLDU�D�OD�5HSUHVHQWDFLyQ�/HJDO�GH�ORV�7HQHGRUHV�
GH�%RQRV��VHJ~Q�OR�SUHYLVWR�HQ�OD�FOiXVXOD�'HFLPR�WHUFHUD�GH�HVWH�GRFXPHQWR�
�
&/È868/$� &8$57$�� 5(35(6(17$17(�� 6H� GHVLJQD� FRPR� UHSUHVHQWDQWH� OHJDO� GH� ORV�
7HQHGRUHV� GH� %RQRV� TXH� HPLWD� HO� (PLVRU� EDMR� HO� 3URJUDPD� D� ),'8&,$5,$�
&25),&2/20%,$1$�6�$��
�
3$5È*5$)2�35,0(52��(O�5HSUHVHQWDQWH��GHFODUD�TXH�VH�HQFXHQWUD�GHELGDPHQWH�IDFXOWDGR�
SDUD�VXVFULELU�\�GHVDUUROODU�HO�REMHWR�GHO�SUHVHQWH�&RQWUDWR�\�TXH�QR�VH�HQFXHQWUD�HQ�QLQJXQR�
GH�ORV�VXSXHVWRV�PHQFLRQDGRV�HQ�HO�DUWtFXOR������������GHO�'HFUHWR������TXH�OH�LPSLGD�DFWXDU�
FRPR�WDO��
�
3$5$*5$)2� 6(*81'2�� (O� 5HSUHVHQWDQWH� QR� WLHQH� QLQJ~Q� YtQFXOR� QL� UHODFLyQ� GH�
VXERUGLQDFLyQ�FRQ�HO�(PLVRU��UD]yQ�SRU�OD�FXDO�HVWi�HQ�FDSDFLGDG�GH�GHVDUUROODU�VX�JHVWLyQ�FRQ�
WRWDO�LQGHSHQGHQFLD�\�DXWRQRPtD��
�
�����'85$&,Ï1�
�
(O�&RQWUDWR�WHQGUi�XQD�GXUDFLyQ�LQGHWHUPLQDGD�SHUR�GHWHUPLQDEOH�HQ�IXQFLyQ�GH�OD�IHFKD�TXH�
VHD�SRVWHULRU�HQWUH���L��YLJHQFLD�GHO�3URJUDPD�R��LL��OD�IHFKD�HQ�TXH�VH�UHGLPDQ�HQ�VX�WRWDOLGDG�
ORV�%RQRV�HPLWLGRV�SRU�HO�(PLVRU�EDMR�HO�3URJUDPD��6X�LQLFLR�VyOR�WHQGUi�OXJDU�D�SDUWLU�GH�OD�
IHFKD�HQ�OD�FXDO�HO�(PLVRU�UHDOLFH�OD�SULPHUD�(PLVLyQ�FRQ�FDUJR�DO�3URJUDPD��
�
�����(67$'2�'(�&20,6,Ï1�),'8&,$5,$�
�
'XUDQWH�OD�YLJHQFLD�GHO�&RQWUDWR��HO�(PLVRU�SDJDUi�DO�5HSUHVHQWDQWH�SRU�ORV�VHUYLFLRV�SUHVWDGRV�
XQD� VXPD� PHQVXDO� HTXLYDOHQWH� D� WUHV� ���� 6DODULRV� 0tQLPRV� 0HQVXDOHV� /HJDOHV� 9LJHQWHV�
SDJDGHURV� PHV� YHQFLGR�� GHQWUR� GH� ORV� FLQFR� ���� GtDV� KiELOHV� VLJXLHQWHV� D� OD� IHFKD� GH� VX�
FDXVDFLyQ���
��
$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�FRPLVLRQHV�FDXVDGDV�\�SDJDGDV�HQWUH�MXOLR�\�GLFLHPEUH�GH�������
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RFW���� ������� ���������������
QRY���� ������� ���������������
GLF���� ������� ���������������

727$/� ����������������
�
�
��� ,1)250$&,Ï1�*(1(5$/�'(�/$�(0,6,Ï1�
�
0HGLDQWH� OR� HVWDEOHFLGR� HQ� HO� QXPHUDO� ���������� GHO� 'HFUHWR� ����� GH� ������ HO� HPLVRU� KD�
GHVLJQDGR�D��%$1&2�*1%�68'$0(5,6��FRPR�VX�DJHQWH�HQ�&RORPELD�SDUD�OD�HPLVLyQ�\�TXH�
HQ� YLUWXG� GH� GLFKD� GHVLJQDFLyQ� HVWD� FRPSDxtD� DFWXDUi� FRPR� DJHQWH� GH� SDJRV�� DJHQWH� GH�
QRWLILFDFLRQHV�\�PHFDQLVPR�GH�DWHQFLyQ�D�ORV�LQYHUVLRQLVWDV�HQ�UHSUHVHQWDFLyQ�GHO�(PLVRU��
�
�
��� $63(&726�*(1(5$/(6�'(�/$�(0,6,Ï1�
�
(0,625��(V�%DQFR�0XQGR�0XMHU�6�$�� �HO� ³(PLVRU´��� VRFLHGDG�FRQ�GRPLFLOLR�SULQFLSDO� HQ� OD�
FLXGDG�GH�3RSD\iQ��HQ�OD�&DUUHUD����1R��������TXLHQ�HPLWH�XQRV�ERQRV�RUGLQDULRV�FRQ�
JDUDQWtD�SDUFLDO��ORV�³%RQRV´��TXH�KDFHQ�SDUWH�GHO�SURJUDPD�GH�HPLVLyQ�\�FRORFDFLyQ�GH�ERQRV�
RUGLQDULRV�\�ERQRV�VRFLDOHV��HO�³3URJUDPD´���HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�GHO�
SUHVHQWH� DYLVR� GH�RIHUWD�S~EOLFD� �HO� ³$YLVR�GH�2IHUWD�3~EOLFD´��� HO� UHJODPHQWR�GH�HPLVLyQ�\�
FRORFDFLyQ��HO�³5HJODPHQWR�GHO�3URJUDPD´��\�GHO�SURVSHFWR�GH�LQIRUPDFLyQ��HO�
³3URVSHFWR�GH�,QIRUPDFLyQ´���
�
&832�*/2%$/��(O� FXSR� JOREDO� GHO�3URJUDPD�HV� GH� VHWHFLHQWRV� FLQFXHQWD�PLO�PLOORQHV� GH�
3HVRV���������������������3RVWHULRU�D�OD�SXEOLFDFLyQ�GH�HVWH�$YLVR�GH�2IHUWD��
3~EOLFD�\�WHQLHQGR�SUHVHQWH�HO�PRQWR�WRWDO�GH�OD�SULPHUD�HPLVLyQ��TXHGD�XQ�VDOGR�SRU�FRORFDU�
GH�VHLVFLHQWRV�PLO�PLOORQHV�GH�3HVRV���������������������
�
02172�727$/�'(�/$�35,0(5$�(0,6,Ï1��(O�(PLVRU�HPLWH�FLHQWR�FLQFXHQWD�PLO�����������
%RQRV��HQ�TXLQFH������VHULHV��OD�³(PLVLyQ´���(O�PRQWR�WRWDO�GH�OD�SULPHUD�(PLVLyQ�HV��
GH�FLHQWR�FLQFXHQWD�PLO�PLOORQHV�GH�3HVRV���������������������/D�(PLVLyQ�SRGUi�VHU�RIUHFLGD�
HQ�YDULRV�ORWHV��/RV�%RQRV�VHUiQ�HPLWLGRV�EDMR�OD�PRGDOLGDG�HVWDQGDUL]DGD��
�
&$17,'$'�'(�%2126�<�6(5,(6�48(�6(�2)5(&(1��3RU�PHGLR� GHO� SUHVHQWH�$YLVR� GH�
2IHUWD�3~EOLFD�VH�RIUHFHQ�FLHQWR�YHLQWH�PLO�����������%RQRV��GH�YDORU�QRPLQDO�GH�XQ�
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PLOOyQ� GH�3HVRV� ������������� FDGD�XQR�� FRUUHVSRQGLHQWHV� D� XQ�PRQWR� GH� FLHQWR� YHLQWH�PLO�
PLOORQHV�GH�3HVRV� ��������������������HO�³0RQWR�GH� OD�2IHUWD´���GLVWULEXLGRV�GH� OD�VLJXLHQWH�
IRUPD���6HULH�6XEVHULH�0RQWR�GH�OD�2IHUWD��'�'��������������������

�
���6,78$&,Ï1�),1$1&,(5$�'(/�(0,625�
/D�VLWXDFLyQ�ILQDQFLHUD�D�FRUWH�GHO����GH�GLFLHPEUH������VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SiJLQD�
ZHE�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD��HQ�OD�,QIRUPDFLyQ�5HOHYDQWH�GHO�(PLVRU��
�
��� $6$0%/($6�'(/�(0,625��
�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������QR�VH�OOHYDURQ�D�FDER�DVDPEOHDV�GH�DFFLRQLVWDV��
�
���$63(&726�5(/(9$17(6��
�
$� FRUWH� GHO� SUHVHQWH� FLHUUH�� VH� LQIRUPD� OD� FDOLILFDFLyQ� GH� ULHVJR� YLJHQWH� HPLWLGD� HO� ��� GH�
VHSWLHPEUH�GH�������

6RFLHGDG�&DOLILFDGRUD��� )LWFK�5DWLQJV�
&DOLILFDFLyQ�$VLJQDGD��� 
$$��FRO�
�

5HVXPHQ�'H�'HULYDFLyQ�'H�/DV�
&DOLILFDFLRQHV��

)LWFK�5DWLQJV���%RJRWD������6HS�������)LWFK�5DWLQJV�
DILUPy�ODV�FDOLILFDFLRQHV�QDFLRQDOHV�GH�ODUJR�\�FRUWR�
SOD]R�GHO�%DQFR�0XQGR�0XMHU��6�$���%00��HQ�
$$�
�FRO�
�\� 
)���FRO�
� UHVSHFWLYDPHQWH��/D�3HUVSHFWLYD�
GH� OD� FDOLILFDFLyQ� GH� ODUJR� SOD]R� HV� (VWDEOH�� $O�
PLVPR�WLHPSR��DILUPy�ODV�FDOLILFDFLRQHV�QDFLRQDOHV�
GH�ODUJR�SOD]R�HQ�
$$��FRO�
�GH�OD�HPLVLyQ�GH�%RQRV�
2UGLQDULRV�SRU�&23��������PLOORQHV�FRQ�JDUDQWtD�
SDUFLDO� GH� ���� RWRUJDGD� SRU� %DQFRORPELD�� 6�$��
�%DQFRORPELD��\�GH�OD�HPLVLyQ�GH�%RQRV�RUGLQDULRV�
SRU�&23��������PLOORQHV�FRQ�JDUDQWtD�SDUFLDO�GH�
����RWRUJDGD�SRU�HO�%DQFR�GH�&RPHUFLR�([WHULRU�
GH�&RORPELD�6�$���%DQFyOGH[���UHVSHFWLYDPHQWH��(O�
GHWDOOH�GH� ODV�DFFLRQHV�GH�FDOLILFDFLyQ�VH�PXHVWUD�
DO�ILQDO�GH�HVWH�FRPXQLFDGR��

)HFKD�GHO�FRPXQLFDGR� ���GH�VHSWLHPEUH�GH������\�SXHGH�FRQVXOWDUVH�HQ�
OD�SiJLQD�KWWS���ZZZ�VXSHUILQDQFLHUD�JRY�FR��
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���48(-$6�<�5(&/$026�
�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������QR�VH�SUHVHQWDURQ�TXHMDV�QL� UHFODPRV�SRU�SDUWH�GHO�
(PLVRU�%$1&2�081'2�08-(5�QL�SRU�ORV�7HQHGRUHV�GH�%RQRV��
�
�
���&2192&$725,$�'(�/$�$6$0%/($�*(1(5$/�'(�7(1('25(6�'(�%2126�
�
/D�UHDOL]DFLyQ�GH�ODV�DVDPEOHDV�GH�7HQHGRUHV�GH�%RQRV�2UGLQDULRV�VH�UHJLUi�SRU�ODV�QRUPDV�
OHJDOHV� HVWDEOHFLGDV� SDUD� HO� HIHFWR� SRU� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD� GH� &RORPELD�� /D�
FRQYRFDWRULD�SDUD� OD�$VDPEOHD�GH�7HQHGRUHV�GH�%RQRV�VH�KDUi�PHGLDQWH�DYLVRV�HQ� IRUPD�
GHVWDFDGD�HQ�ORV�GLDULRV�(O�7LHPSR�\�R�/D�5HS~EOLFD�\�R�3RUWDIROLR�R�SRU�FXDOTXLHU�RWUR�PHGLR�
LGyQHR�D�FULWHULR�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�TXH�JDUDQWLFH�OD�PiV�DPSOLD�
GLIXVLyQ�GH�OD�FLWDFLyQ���
�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH������QR�VH�OOHYDURQ�D�FDER�FRQYRFDWRULDV�SDUD�HO�GHVDUUROOR�
GH�$VDPEOHDV�GH�7HQHGRUHV�GH�%RQRV���
�
�
���)8(17(6�
�
3DUD�HIHFWRV�GH�XQD�PD\RU� LQIRUPDFLyQ�VREUH� OD�(PLVLyQ�GH�%RQRV�FRQVXOWDU� ODV�VLJXLHQWHV�
GLUHFFLRQHV�HQ�LQWHUQHW�KWWSV���ZZZ�VXSHUILQDQFLHUD�JRY�FR�LQLFLR�LQIRUPDFLRQ�UHOHYDQWH�������
GH� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD� GH� &RORPELD�� KWWS���ZZZ�YULVNU�FRP��� \��
KWWSV���ZZZ�JQEVXGDPHULV�FRP�FR�DWHQFLRQ�D�LQYHUVLRQLVWDV�LQIRUPHV�ILQDQFLHURV��
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