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�
3HULRGR�,QIRUPDGR���� 'H�MXOLR����DO����GH�GLFLHPEUH������
1RPEUH�GHO�(PLVRU�� 0ROLEGHQRV�\�0HWDOHV�6�$��
1LW�GHO�(PLVRU�� 1,7����������������
1RPEUH�GHO�1HJRFLR�� 5HSUHVHQWDFLyQ� /HJDO� GH� 7HQHGRUHV� GH� %RQRV� ��

02/<0(7�
5HSUHVHQWDQWH�/HJDO�D�&DUJR�� -XDQ�'LHJR�'XUDQ�+HUQDQGH]�
(VWDGR�GHO�QHJRFLR�� $FWLYR�
�
�
����(QWLGDG�(PLVRUD��
�
02/<0(7�WLHQH�SRU�REMHWR�VRFLDO�HO�SURFHVDPLHQWR�GH�FRQFHQWUDGR�GH�PROLEGHQR��SURYHQLHQWH�
GH�OD�PLQHUtD�GHO�FREUH�GH�&KLOH�\�GHO�H[WUDQMHUR��REWHQLHQGR�FRPR�SURGXFWRV�ILQDOHV��VHJ~Q�
UHTXHULPLHQWRV� GH� ORV� GLVWLQWRV� FOLHQWHV�� y[LGR� GH�PROLEGHQR� HQ� VXV� JUDGRV� WpFQLFR� \� SXUR��
IHUURPROLEGHQR��VDOHV�GH�PROLEGHQR��PROLEGHQR�PHWiOLFR��GLy[LGR�GH�PROLEGHQR��UHQLR�PHWiOLFR��
SHUUHQDWR�GH�DPRQLR�\�iFLGR�SHUUpQLFR��(O�PROLEGHQR�HV�XQ�HOHPHQWR�PHWiOLFR�XWLOL]DGR�HQ�XQD�
JDPD� GH� XVRV� PHWDO~UJLFRV� \� TXtPLFRV� D� OR� ODUJR� GH� XQD� DPSOLD� YDULHGDG� GH� VHFWRUHV��
LQFOX\HQGR� ODV� LQGXVWULDV� GH� LQJHQLHUtD� \� FRQVWUXFFLyQ�� PLQHUtD� \� SHUIRUDFLyQ�� WUDQVSRUWH��
JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD�� PDTXLQDULD�� DFHLWH�� JDVROLQD� \� SHWURTXtPLFRV�� &RPR�
FRQVHFXHQFLD�GH�VXV�SURFHVRV�GH�FRQWURO�DPELHQWDO��VH�SURGXFH�iFLGR�VXOI~ULFR��FHPHQWRV�GH�
FREUH�\�FiWRGRV�GH�FREUH��SURGXFWRV�TXH�VRQ�YHQGLGRV�SRU�02/<0(7�DO�PHUFDGR��
�

����&RQVWLWXFLyQ�'HO�1HJRFLR�

)RUPD�-XULGLFD�� 5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV���02/<0(7�
)HFKD�� ���GH�PDU]R�GH������
�
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����2EMHWR�
�
(O�REMHWR�GHO�FRQWUDWR�FRQVLVWH�HQ�OD�SUHVWDFLyQ�SRU�SDUWH�GHO�5HSUHVHQWDQWH�GH�ORV�VHUYLFLRV�GH�
UHSUHVHQWDFLyQ� OHJDO� GH� WHQHGRUHV� GH� ERQRV�� UHJXODU� ODV� UHODFLRQHV� HQWUH� HO� (PLVRU� \� HO�
5HSUHVHQWDQWH�\�GHWHUPLQDU�ODV�REOLJDFLRQHV�TXH�pVWH�~OWLPR�GHEH�DVXPLU�DQWH�ORV�7HQHGRUHV�
GH�%RQRV�2UGLQDULRV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ODV�QRUPDV�DSOLFDEOHV�\�HO�&RQWUDWR��
(Q� YLUWXG� GH� OR� DQWHULRU�� PHGLDQWH� HO� &RQWUDWR� HO� (PLVRU� GHVLJQD� DO� 5HSUHVHQWDQWH� FRPR�
UHSUHVHQWDQWH�OHJDO�GH�ORV�7HQHGRUHV�GH�%RQRV�2UGLQDULRV��\�HO�5HSUHVHQWDQWH�DFHSWD�GLFKD�
GHVLJQDFLyQ�\�VH�REOLJD�DO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�HQ�OD�&OiXVXOD�6H[WD�GHO�
&RQWUDWR��
�
3$5È*5$)2�35,0(52��(O�5HSUHVHQWDQWH��GHFODUD�TXH�VH�HQFXHQWUD�GHELGDPHQWH�IDFXOWDGR�
SDUD�VXVFULELU�\�GHVDUUROODU�HO�REMHWR�GHO�&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��
�
�
����'XUDFLyQ�
�
(O� WpUPLQR� GH� GXUDFLyQ� GHO� FRQWUDWR� GH� 5HSUHVHQWDFLyQ� /HJDO� FRUUHVSRQGHUi� DO� GH� OD� WRWDO�
DPRUWL]DFLyQ�GHO�FDSLWDO�GH�ORV�%RQRV�2UGLQDULRV��GH�DFXHUGR�FRQ�HO�3URVSHFWR�GH�,QIRUPDFLyQ�
\�GRV�PHVHV�FDOHQGDULR�PiV��
�
�
����(VWDGR�GH�&RPLVLyQ�)LGXFLDULD�
�
'XUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR��HO�(PLVRU�SDJDUi�DO�5HSUHVHQWDQWH�SRU�ORV�VHUYLFLRV�SUHVWDGRV��
XQD� VXPD� PHQVXDO� HTXLYDOHQWH� D� WUHV� ���� VDODULRV� PtQLPRV� PHQVXDOHV� OHJDOHV� YLJHQWHV�
SDJDGHURV�PHV�YHQFLGR��GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�IHFKD�GH�UDGLFDFLyQ�
GH�OD�UHVSHFWLYD�IDFWXUD�SRU�SDUWH�GHO�5HSUHVHQWDQWH��
�
$�FRQWLQXDFLyQ��VH�SUHVHQWD�XQ�UHVXPHQ�GH�ODV�FRPLVLRQHV�ILGXFLDULDV�JHQHUDGDV�\�SDJDGDV�
GXUDQWH�OD�YLJHQFLD�������
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$�FLHUUH�GHO����GH�GLFLHPEUH�GH������HO�(PLVRU�VH�HQFXHQWUD�DO�GtD�SRU�FRQFHSWR�GH�SDJRV�GH�
FRPLVLyQ�ILGXFLDULD��
�
�
���,1)250$&,Ï1�*(1(5$/�'(�/$�(0,6,Ï1��

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�1XPHUDO���GHO�$UWtFXOR������������GHO�'HFUHWR�������HO�
(PLVRU�KD�GHVLJQDGR�D�%%9$�$VVHW�0DQDJHPHQW�6�$��6RFLHGDG�)LGXFLDULD�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��

�
���$9,62�'(�2)(57$�3Ò%/,&$�'(�%2126�25',1$5,26�� � �
'H�FRQIRUPLGDG�FRQ�ORV�HVWDWXWRV�VRFLDOHV��HO�'LUHFWRULR�GH�0ROLEGHQRV�\�0HWDOHV�6�$��DSUREy�
OD�HPLVLyQ�\�RIHUWD�S~EOLFD�GH�ERQRV�RUGLQDULRV��ORV�³%RQRV´��HQ�&RORPELD��PHGLDQWH�$FWD�1R��
����GHO����GH�HQHUR�GH�������$GLFLRQDOPHQWH��HQ�GLFKD�VHVLyQ�VH�DXWRUL]y�DO�UHSUHVHQWDQWH�
OHJDO� GHO� (PLVRU� SDUD� FHOHEUDU� WRGRV� ORV� FRQWUDWRV� \� HIHFWXDU� ODV� GLOLJHQFLDV�� WUiPLWHV� \�
JHVWLRQHV�QHFHVDULRV�SDUD�REWHQHU�OD�DXWRUL]DFLyQ�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV��GHQWUR�GH�
ORV�OLQHDPLHQWRV�TXH�DO�UHVSHFWR�ILMy�HO�'LUHFWRULR�HQ�HO�5HJODPHQWR�GH�(PLVLyQ�\�&RORFDFLyQ��
�
/D�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�RUGHQy�OD�LQVFULSFLyQ�GH�ORV�%RQRV�HQ�HO�5HJLVWUR�
1DFLRQDO� GH� 9DORUHV� \� (PLVRUHV� \� DXWRUL]y� OD� 2IHUWD� 3~EOLFD� GH� ORV� PLVPRV� PHGLDQWH�
5HVROXFLyQ�1R������GHO���GH�PD\R�GH�������
�
3DUD�WRGRV�ORV�HIHFWRV��ORV�WpUPLQRV�GHILQLGRV�HQ�HO�3URVSHFWR�GH�IHFKD����GH�PD\R�GH������
WHQGUiQ�HQ�HVWH�$YLVR�GH�2IHUWD�3~EOLFD�HO�VLJQLILFDGR�DOOt�DVLJQDGR��
�
�
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����&RQGLFLRQHV�GH�OD�RIHUWD��
�
&ODVH�GH�7tWXOR�� %RQRV�2UGLQDULRV�

(PLVRU�� 0ROLEGHQRV�\�0HWDOHV�6�$���HQ�DGHODQWH�
³0RO\PHW´��

0RQWR�7RWDO�GH�OD�(PLVLyQ��� ��������������������

6HULHV��� $��%��&��'�\�(�

'HQRPLQDFLyQ�� 6HULHV�$�\�%�3HVRV�7DVD�9DULDEOH�'7)���
PDUJHQ��6HULH�&�895�7DVD�)LMD��6HULH�'�
3HVRV�7DVD�)LMD�\�6HULH�(�3HVRV�7DVD�
9DULDEOH�,%5���PDUJHQ���

&DOLILFDFLyQ�,QLFLDO�� )LWFK�5DWLQJV�&RORPELD�6�$��$$$��

$GPLQLVWUDFLyQ�GH�OD�(PLVLyQ�� 'HFHYDO�6�$��

�

)HFKD�GH�OD�(PLVLyQ�� ���GH�DJRVWR�GH������

/RWH�� 3ULPHU�/RWH��������������������

6HULH��� '�

6XE�VHULH�� '��

3OD]R�GH�5HGHQFLyQ�� ��DxRV�

7LSR�GH�7DVD�� 7DVD�)LMD��

3DJR�GH�,QWHUHVHV�� 7ULPHVWUH�YHQFLGR��79��

$PRUWL]DFLyQ�� $O�YHQFLPLHQWR�

)HFKD�GH�9HQFLPLHQWR�� �����������

�
�
���6,78$&,Ï1�),1$1&,(5$�'(/�(0,625�
6X�FRQVXOWD�VH�SXHGH�OOHYDU�D�FDER�HQ�OD�SiJLQD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�
±�,QIRUPDFLyQ�5HOHYDQWH���R�HQ�OD�SiJLQD�ZHE�GHO�(PLVRU��
�
���$6$0%/($6�'(/�(0,625��
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������QR�VH�OOHYDURQ�D�FDER�DVDPEOHDV��
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�
6H� LQIRUPD� OD�FDOLILFDFLyQ�GH� ULHVJR�YLJHQWH�DO�FLHUUH�GHO�DxR������HPLWLGD�GXUDQWH�HO�SULPHU�
VHPHVWUH�GHO�PLVPR�DxR��
�

6RFLHGDG�&DOLILFDGRUD��� )LWFK�5DWLQJV��,QF�

&DOLILFDFLyQ�$VLJQDGD��� µ$$$�FRO�¶�

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

)LWFK� 5DWLQJV� �� 1HZ� <RUN� �� ��� 0DU� ������ )LWFK�
5DWLQJV�UDWLILFy�OD�FDOLILFDFLyQ�HQ�HVFDOD�
LQWHUQDFLRQDO�GH�ULHVJR�HPLVRU��,'5��LVVXHU�GHIDXOW�
UDWLQJ��HQ�PRQHGDV�ORFDO�\�H[WUDQMHUD�GH�
0ROLEGHQRV� \� 0HWDOHV� 6�$�� �0RO\PHW�� HQ� µ%%%¶��
,JXDOPHQWH�UDWLILFy�ODV�FDOLILFDFLRQHV�GH�
ODUJR� SOD]R� HQ� HVFDOD� QDFLRQDO� SDUD� &RORPELD� \�
0p[LFR�HQ�µ$$$�FRO�¶�\�µ$$$�PH[�¶��
UHVSHFWLYDPHQWH�� \� ODV� DFFLRQHV� FKLOHQDV� HQ�
µ3ULPHUD�&ODVH�1LYHO���FO�¶��/D�3HUVSHFWLYD�GH�ODV�
FDOLILFDFLRQHV�HV�(VWDEOH��
$GHPiV��)LWFK�VXELy� OD�FDOLILFDFLyQ�GH� ODUJR�SOD]R�
HQ�HVFDOD�QDFLRQDO�GH�0RO\PHW�D�µ$$�FO�¶�
GHVGH� µ$$��FO�¶�� /D� PHMRUD� GH� OD� FDOLILFDFLyQ� HQ�
HVFDOD�QDFLRQDO�GH�&KLOH�HV�HO�UHVXOWDGR�GHO�
SHUILO�FUHGLWLFLR�VyOLGR�GH�0RO\PHW��TXH�OR�SRVLFLRQD�
FRPR�XQ�IXHUWH�
%%%
��/D�3HUVSHFWLYD�
GH�ODV�FDOLILFDFLRQHV�GH�0RO\PHW�HV�(VWDEOH��
/D� UDWLILFDFLyQ�GH� ODV�FDOLILFDFLRQHV�VH�EDVD�HQ� OD�
VyOLGD�HVWUXFWXUD�GH�FDSLWDO�GH�OD�FRPSDxtD�
\�FRQVLGHUD�VX�PRGHOR�GH�QHJRFLR��TXH�OD�SURWHJH�
GH�ODV�YDULDFLRQHV�GH�SUHFLR�GHO�
PROLEGHQR�� /DV� FDOLILFDFLRQHV� LQFRUSRUDQ� OD�
LPSRUWDQWH�SDUWLFLSDFLyQ�GH�PHUFDGR�JOREDO�GH�
����

)HFKD�GHO�FRPXQLFDGR� ��� GH�PDU]R� GH� ����� \� SXHGH� FRQVXOWDUVH� HQ� OD�
SiJLQD� ZZZ�ILWFKUDWLQJV�FRP� \� HQ� OD� ZHE� GH� OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD� GH� &RORPELD� ±�
,QIRUPDFLyQ�5HOHYDQWH��
�
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7RGDV� ODV� RSLQLRQHV� H[SUHVDGDV� SHUWHQHFHQ� D�
)LWFK�5DWLQJV��,QF��
�

�
�
����48(-$6�<�5(&/$026�
�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�GH�������QR�VH�SUHVHQWDURQ�TXHMDV�QL� UHFODPRV�SRU�SDUWH�GHO�
(PLVRU�QL�GH�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�HO�'HFUHWR������\�FXDOTXLHU�QRUPD�TXH�OR�FRPSOHPHQWH��
DGLFLRQH�R�PRGLILTXH��
�
$O�FLHUUH�GH�SHULRGR�QR�VH�SUHVHQWDURQ�FRQYRFDWRULDV�D�ODV�$VDPEOHDV�GH�7HQHGRUHV�GH�%RQRV���
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