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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�
��6RGLPDF�&RORPELD�6�$��

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

(VWDGR�GHO�QHJRFLR� $FWLYR�
�
�

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

����&2167,78&,Ï1�'(/�1(*2&,2�

)RUPD�-XULGLFD�� &RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV���6RGLPDF�
&RORPELD�6�$��

)HFKD�� ���GH�VHSWLHPEUH�GH������
� �
�
����2%-(72�
�
(O�REMHWR�GHO�&RQWUDWR�FRQVLVWH�HQ�OD�SUHVWDFLyQ�SRU�SDUWH�GHO�5HSUHVHQWDQWH�GH�ORV�VHUYLFLRV�GH�
UHSUHVHQWDFLyQ� OHJDO� GH� 7HQHGRUHV� GH� %RQRV� \� UHJXODU� ODV� UHODFLRQHV� HQWUH� HO� (PLVRU� \� HO�
5HSUHVHQWDQWH�\�GHWHUPLQDU�ODV�REOLJDFLRQHV�TXH�pVWH�~OWLPR�GHEH�DVXPLU�DQWH�ORV�7HQHGRUHV�
GH�%RQRV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ODV�QRUPDV�OHJDOHV�DSOLFDEOHV�\�HO�&RQWUDWR��
(Q�YLUWXG�GH�OR�DQWHULRU��HO�(PLVRU�GHVLJQD�DO�5HSUHVHQWDQWH�FRPR�UHSUHVHQWDQWH�OHJDO�GH�ORV�
7HQHGRUHV�GH�%RQRV��\�HO�5HSUHVHQWDQWH�DFHSWD�GLFKD�GHVLJQDFLyQ�\�VH�REOLJD�DO�GHVDUUROOR�GH�
ODV�DFWLYLGDGHV�UHODFLRQDGDV�HQ�OD�&OiXVXOD�6H[WD�GHO�FRQWUDWR���
�
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��
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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��VX�LQLFLR�VyOR�WHQGUi�OXJDU�D�
SDUWLU�GH� OD�IHFKD�HQ�OD�FXDO�HO�(PLVRU�UHDOLFH� OD�SULPHUD�(PLVLyQ�GH�ORV�%RQRV�2UGLQDULRV��\�
OOHJDUi�D�VX�ILQ�HQ�OD�IHFKD�HQ�TXH�OD�WRWDOLGDG�GH�ORV�%RQRV�2UGLQDULRV�TXH�VH�VXVFULEDQ�VHDQ�
UHGLPLGRV�SRU�HO�(PLVRU�SRU�FRQFHSWR�GH�FDSLWDO�H�LQWHUHVHV��
�
�
����(67$'2�'(�&20,6,Ï1�),'8&,$5,$�
�
'XUDQWH�OD�YLJHQFLD�GHO�&RQWUDWR��HO�(PLVRU�SDJDUi�DO�5HSUHVHQWDQWH�SRU�ORV�VHUYLFLRV�SUHVWDGRV�
FRQIRUPH�HO�&RQWUDWR��XQD�VXPD�PHQVXDO�HTXLYDOHQWH�D�GRV�����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��
�
$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�FRPLVLRQHV�FDXVDGDV�\�SDJDGDV�HQWUH�MXOLR�\�GLFLHPEUH�GH�������
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VHS���� ������� ���������������
RFW���� ������� ���������������
QRY���� ������� ���������������
GLF���� ������� ���������������
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$�OD�IHFKD�GH�FRUWH�GHO�SUHVHQWH�LQIRUPH�VH�HQFXHQWUD�DO�GtD�SRU�FRQFHSWR�GH�FRPLVLyQ�ILGXFLDULD��
�
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%2126�25',1$5,26�'(�62',0$&�&2/20%,$�6�$��GH�IHFKD����GH�$JRVWR�GH�
�����
�
$SUREDFLRQHV�\�$XWRUL]DFLRQHV�/D�$VDPEOHD�GH�$FFLRQLVWDV�GHO�(PLVRU��VHJ~Q�DFWD�1R�����GHO�
���GH�DJRVWR�GH������DSUREy�OD�HPLVLyQ�\�RIHUWD�S~EOLFD�GH�ORV�%RQRV�2UGLQDULRV�SRU�TXLQLHQWRV�
PLO� PLOORQHV� GH� 3HVRV� �������������������� $GLFLRQDOPHQWH�� OD� -XQWD� 'LUHFWLYD� GHO� (PLVRU�
DSUREy�HO�5HJODPHQWR�GH�(PLVLyQ�\�&RORFDFLyQ�GH�ORV�%RQRV�2UGLQDULRV�PHGLDQWH�DFWD�1R������
GHO����GH�VHSWLHPEUH�GH�������,JXDOPHQWH��OD�-XQWD�'LUHFWLYD�GH�6RGLPDF�&RORPELD��PHGLDQWH�
HO�DFWD�1R������GHO����GH�MXOLR�GH�������DSUREy�XQD�PRGLILFDFLyQ�DO�5HJODPHQWR�GH�(PLVLyQ�\�
&RORFDFLyQ�HQ�HO�VHQWLGR�GH�DPSOLDU�HO�SOD]R�GH�FRORFDFLyQ�GH� ORV�%RQRV�2UGLQDULRV��'LFKD�
PRGLILFDFLyQ�IXH�DXWRUL]DGD�SRU� OD�6)&�PHGLDQWH�5HVROXFLyQ�1R�������GHO����GH�$JRVWR�GH�
������/RV�%RQRV�2UGLQDULRV�IXHURQ�GHELGDPHQWH�LQVFULWRV�HQ�HO�519(�\�VX�RIHUWD�S~EOLFD�IXH�
DXWRUL]DGD�PHGLDQWH�5HVROXFLyQ�1R�������GHO����GH�VHSWLHPEUH�GH������H[SHGLGD�SRU�OD�6)&���
�
/RV�%RQRV�2UGLQDULRV�IXHURQ�GHELGDPHQWH�LQVFULWRV�HQ�OD�%9&�´����6H�PRGLILFD�HO�OLWHUDO�$�³&ODVH�
GH� 9DORU�� OH\� GH� FLUFXODFLyQ� \� QHJRFLDFLyQ� VHFXQGDULD´�� GHO� &DStWXOR� ��� 3ULPHUD� 3DUWH� GHO�
3URVSHFWR� GH� ,QIRUPDFLyQ�� HO� FXDO� TXHGDUi� DVt�� ³$�� &ODVH� GH� YDORU�� OH\� GH� FLUFXODFLyQ� \�
QHJRFLDFLyQ� VHFXQGDULD� &ODVH� GH� YDORU� /RV� YDORUHV� TXH� HPLWLUi� HO� (PLVRU� VHUiQ� %RQRV�
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2UGLQDULRV�� TXH� VHUiQ� RIUHFLGRV�PHGLDQWH�2IHUWD� 3~EOLFD� \� HVWDUiQ� VXMHWRV� D� ORV� UHTXLVLWRV�
SUHYLVWRV�HQ�HO�'HFUHWR������GH������\�HQ�HO�5HJODPHQWR�GH�(PLVLyQ�\�&RORFDFLyQ�DSUREDGR�
SRU� OD� -XQWD� 'LUHFWLYD� GHO� (PLVRU�PHGLDQWH� DFWD� 1R�� ���� GHO� ��� GH� VHSWLHPEUH� GH� ����� \�
PRGLILFDGR�PHGLDQWH�DFWD�1R�������GHO����GH�MXOLR�GH�������/RV�%RQRV�2UGLQDULRV�VHUiQ�HPLWLGRV�
EDMR� OD� PRGDOLGDG� HVWDQGDUL]DGD�� /H\� GH� FLUFXODFLyQ� \� QHJRFLDFLyQ� VHFXQGDULD� /RV� %RQRV�
2UGLQDULRV�VHUiQ�HPLWLGRV�D�OD�RUGHQ�\�VX�QHJRFLDFLyQ�VH�VXMHWDUi�D�OR�VHxDODGR�HQ�OD�OH\�\�HQ�
HO� 5HJODPHQWR� GH� (PLVLyQ� \� &RORFDFLyQ� \� HQ� OD� &LUFXODU� ÒQLFD� GHO� 0HUFDGR� (OHFWUyQLFR�
&RORPELDQR� DGPLQLVWUDGR� SRU� OD� %9&�� /D� WUDQVIHUHQFLD� GH� OD� WLWXODULGDG� VH� KDUi� PHGLDQWH�
$QRWDFLRQHV� HQ� &XHQWDV� R� VXEFXHQWDV� GH� GHSyVLWR� PDQHMDGDV� SRU� HO� $GPLQLVWUDGRU� GH� OD�
(PLVLyQ� FRQIRUPH� D� OD� /H\� ���� GH� ������ HO� 'HFUHWR� ����� GH� ������ HO� 5HJODPHQWR� GH�
2SHUDFLRQHV�GH�'HFHYDO�\�GHPiV�QRUPDV�TXH�ODV�UHJXOHQ��PRGLILTXHQ�R�VXVWLWX\DQ��$GHQGD�
1R�����'H�DFXHUGR�FRQ�OR�DQWHULRU��OD�HQDMHQDFLyQ�\�WUDQVIHUHQFLD�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�
VH� KDUiQ� PHGLDQWH� UHJLVWURV� \� VLVWHPDV� HOHFWUyQLFRV� GH� GDWRV�� VLJXLHQGR� HO� SURFHGLPLHQWR�
HVWDEOHFLGR�HQ�HO�5HJODPHQWR�GH�2SHUDFLRQHV�GH�'HFHYDO��HO�FXDO�VH�HQWHQGHUi�DFHSWDGR�SRU�
HO�,QYHUVLRQLVWD�\�ORV�7HQHGRUHV�GH�%RQRV�2UGLQDULRV�DO�PRPHQWR�GH�UHDOL]DU�OD�VXVFULSFLyQ�\�R�
DGTXLVLFLyQ� GH� ORV�%RQRV�2UGLQDULRV�� VHJ~Q�FRUUHVSRQGD��/RV�%RQRV�2UGLQDULRV� SRGUiQ�VHU�
QHJRFLDGRV�HQ�HO�PHUFDGR�VHFXQGDULR�D�WUDYpV�GH�OD�%9&�R�GLUHFWDPHQWH�SRU�VXV�WHQHGRUHV�
OHJtWLPRV��/DV�LQVWUXFFLRQHV�SDUD�OD�WUDQVIHUHQFLD�GH�ORV�%RQRV�2UGLQDULRV�DQWH�HO�$GPLQLVWUDGRU�
GH�OD�(PLVLyQ�GHEHUiQ�VHU�HIHFWXDGDV�SRU�LQWHUPHGLR�GHO�'HSRVLWDQWH�'LUHFWR�FRUUHVSRQGLHQWH��
GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� 5HJODPHQWR� GH�2SHUDFLRQHV� GH�'HFHYDO�� /RV� %RQRV�
2UGLQDULRV�SRGUiQ�VHU�QHJRFLDGRV�HQ�HO�PHUFDGR�VHFXQGDULR�XQD�YH]�KD\DQ�VLGR�VXVFULWRV�\�
WRWDOPHQWH�SDJDGRV�SRU�SDUWH�GHO�7HQHGRU�GH�%RQRV�2UGLQDULRV�UHVSHFWLYR��(O�$GPLQLVWUDGRU�GH�
OD� (PLVLyQ�� DO�PRPHQWR� HQ� TXH� YD\D� D� HIHFWXDU� ORV� UHJLVWURV� R� $QRWDFLRQHV� HQ�&XHQWD� GH�
GHSyVLWR� GH� ORV� 7HQHGRUHV� GH� %RQRV� 2UGLQDULRV�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�
5HJODPHQWR�GH�2SHUDFLRQHV�GH�'HFHYDO��DFUHGLWDUi�HQ�OD�FXHQWD�FRUUHVSRQGLHQWH�ORV�%RQRV�
2UGLQDULRV�VXVFULWRV�SRU�HO�7HQHGRU�GHO�%RQRV�2UGLQDULRV�UHVSHFWLYR�´����6H�PRGLILFD�HO�QXPHUDO�
�� ³3OD]R� GH� &RORFDFLyQ´� GHO� OLWHUDO� $� GHO� FDStWXOR� �� GH� OD� 3ULPHUD� 3DUWH� GHO� 3URVSHFWR� GHO�
,QIRUPDFLyQ��OD�FXDO�TXHGDUi�DVt��³���3OD]R�GH�FRORFDFLyQ�(O�SOD]R�GH�FRORFDFLyQ�GH�OD�(PLVLyQ�
VHUi�GH�FLQFR�����DxRV�FRQWDGRV�D�SDUWLU�GHO�'tD�+iELO�VLJXLHQWH�D�OD�SXEOLFDFLyQ�GHO�SULPHU�$YLVR�
GH�2IHUWD�3~EOLFD��HVWR�HV�FRQWDGRV�D�SDUWLU�GHO����GH�RFWXEUH�GH�������6DOYR�OR�GLVSXHVWR�HQ�
HVWD�$GHQGD��WRGDV�ODV�HVWLSXODFLRQHV�GHO�3URVSHFWR�SHUPDQHFHQ�VLQ�DOWHUDFLyQ�\�YLJHQWHV��&RQ�
OD� VXVFULSFLyQ� GH� HVWD� $GHQGD�� KDJR� FRQVWDU� TXH� KH� HPSOHDGR� OD� GHELGD� GLOLJHQFLD� HQ� OD�
YHULILFDFLyQ�GHO�FRQWHQLGR�GH�OD�$GHQGD��\�SRU�WDQWR�FHUWLILFR�VX�YHUDFLGDG�\�TXH�HQ�pVWD�R�VH�
SUHVHQWDQ�RPLVLRQHV�GH�LQIRUPDFLyQ�TXH�UHYLVWDQ�PDWHULDOLGDG�\�SXHGDQ�DIHFWDU�OD�GHFLVLyQ�GH�
ORV�IXWXURV�LQYHUVLRQLVWDV��
�
�
���6,78$&,Ï1�),1$1&,(5$�'(/�(0,625�
/D�VLWXDFLyQ�ILQDQFLHUD�DO����GH�GLFLHPEUH�GH������VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SiJLQD�GH�OD�
6XSHUILQDQFLHUD�� HQ� HO� OLQN� KWWSV���ZZZ�VXSHUILQDQFLHUD�JRY�FR�LQLFLR�LQIRUPDFLRQ�UHOHYDQWH�
�������
�
�
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���$6$0%/($6�'(/�(0,625��
'XUDQWH� HO� VHJXQGR� VHPHVWUH� GH� ������ VH� OOHYDURQ� D� FDER� ODV� VLJXLHQWHV� DVDPEOHDV� GH�
DFFLRQLVWDV�GH�IRUPD�QR�SUHVHQFLDO�HQ�YLUWXG�GH�OD�PHGLGD�SUHYHQWLYD�D�FDXVD�GHO�&29,'������
�

)HFKD�GH�OD�$VDPEOHD� ���GH�MXQLR�GH������

2UGHQ�GHO�GtD�� (Q� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���������� GHO�
GHFUHWR������GHO����GH�MXOLR�GH�������GHELGDPHQWH�IDFXOWDGR�SDUD�
WDO� HIHFWR�� PH� SHUPLWR� LQIRUPDU� OR� VLJXLHQWH� HQ� FDOLGDG� GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�VRFLHGDG��VXV�YDORUHV�\�RIHUWD�S~EOLFD�
GH�ORV�PLVPRV��(Q�OD�FLXGDG�GH�%RJRWi��VLHQGR�ODV������$�0��GHO�
GtD����GH�MXQLR�GH�������VH�UHXQLy�GH�PDQHUD�H[WUDRUGLQDULD�OD�
$VDPEOHD�*HQHUDO�GH�$FFLRQLVWDV�GH�6RGLPDF�&RORPELD�6�$���OD�
³6RFLHGDG´��� VLQ� QHFHVLGDG� GH� FRQYRFDWRULD� SRU� HQFRQWUDUVH�
GHELGDPHQWH� UHSUHVHQWDGRV� OD� WRWDOLGDG� GH� ORV� DFFLRQLVWDV�� HV�
GHFLU��HO������GH�ODV�DFFLRQHV�TXH�FRQIRUPDQ�HO�FDSLWDO�VXVFULWR�
GH�OD�6RFLHGDG��WUDWiQGRVH�HQWRQFHV�GH�XQD�UHXQLyQ�GH�FDUiFWHU�
XQLYHUVDO�� /D� UHXQLyQ� VH� UHDOL]y� GH�PDQHUD� QR� SUHVHQFLDO�� YtD�
YLGHRFRQIHUHQFLD��\�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�$UW��
���GH�OD�/H\�����GH�������PRGLILFDGR�SRU�HO�$UW������GHO�'HFUHWR�
/H\� ���� GHO� ����� \� GHO� $UW�� ��� GHO� 'HFUHWR� ���� GH� ����� \�
DWHQGLHQGR� D� ODV� UHFRPHQGDFLRQHV� LPSDUWLGDV� SRU� ODV�
2UJDQL]DFLRQHV�6DQLWDULDV�,QWHUQDFLRQDOHV��HO�*RELHUQR�1DFLRQDO�
\�HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO�PHGLDQWH�5HVROXFLyQ�
���� GHO� ��� GH�PDU]R� GH� ������ DVt� FRPR� SRU� ODV� DXWRULGDGHV�
ORFDOHV�\�FRQ�HO�SURSyVLWR�GH�HYLWDU�OD�SURSDJDFLyQ�GH�LQIHFFLRQHV�
UHVSLUDWRULDV�DJXGDV�\�GHO�&29,'����

$FWD�GH�OD�$VDPEOHD�� (Q�OD�SiJLQD�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�HQ�
,QIRUPDFLyQ�5HOHYDQWH��
�KWWSV���ZZZ�VXSHUILQDQFLHUD�JRY�FR�LQLFLR�LQIRUPDFLRQ�
UHOHYDQWH���������VH�HQFXHQWUD�GLVSRQLEOH�OD�LQIRUPDFLyQ�GH�OD�
$VDPEOHD�*HQHUDO�GH�$FFLRQLVWDV��

�
���$63(&726�5(/(9$17(6��
$� FRUWH� GHO� SUHVHQWH� FLHUUH�� VH� LQIRUPD� OD� FDOLILFDFLyQ� GH� ULHVJR� YLJHQWH� HPLWLGD� HO� ��� GH�
VHSWLHPEUH�GH�������
�

6RFLHGDG�&DOLILFDGRUD��� %5&�67$1'$5'�	�3225¶6�6	3�*/2%$/�
&DOLILFDFLyQ�$VLJQDGD��� µ$$$��FRO�¶�
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5HVXPHQ�'H�'HULYDFLyQ�'H�/DV�
&DOLILFDFLRQHV��

&RQILUPDPRV�OD�FDOLILFDFLyQ�GH�$$$�GH�ORV�%RQRV�
2UGLQDULRV�6RGLPDF�&RORPELD��
��/D�FDOLILFDFLyQ�VH�UHVSDOGD�HQ�OD�IXHUWH�SRVLFLyQ�GH�
QHJRFLR�GH�6RGLPDF�&RORPELD�GHQWUR�GH�OD�
LQGXVWULD�GH�SURGXFWRV�GH�PHMRUDPLHQWR�GHO�KRJDU�\�
FRQVWUXFFLyQ��(VWD�VH�GHULYD�GH�VX�DPSOLD�
FREHUWXUD�QDFLRQDO�\�SURSXHVWD�GH�YDORU�DO�FOLHQWH��
TXH�LQFRUSRUD�VX�RIHUWD�GH�SUHFLRV�EDMRV��XQ�
SRUWDIROLR�YDULDGR�\�VHUYLFLR�RPQLFDQDO��
�� 1XHVWUR� SURQyVWLFR� UHYLVDGR� GH� 6RGLPDF�
&RORPELD�SDUD������H[KLEH�XQD�PHMRU�SHUVSHFWLYD�
GH�OD�
JHQHUDFLyQ� GH� (%,7'$� \� OD� VRVWHQLELOLGDG� GH�
QLYHOHV� GH� DSDODQFDPLHQWR� FHUFDQRV� D� ���[�
�YHFHV���
GHULYDGR� GH� XQD� UHFXSHUDFLyQ� PDUFDGD� GH� ORV�
QLYHOHV�GH�FRQVXPR�GHO�SRUWDIROLR�GH�SURGXFWRV�GH�
OD�
FRPSDxtD� \� OD� FRQWLQXLGDG� GH� VXV� HVWUDWHJLDV� GH�
HILFLHQFLDV�RSHUDFLRQDOHV��
�� (Q� QXHVWUR� HMHUFLFLR� GH� OLTXLGH]�� 6RGLPDF�
&RORPELD� PDQWHQGUi� XQD� SRVLFLyQ� GH� OLTXLGH]�
IDYRUDEOH��OR�
TXH� VH� UHIOHMD� HQ� XQD� UHODFLyQ� GH� IXHQWHV� VREUH�
XVRV�SRU�HQFLPD�GH����[�SDUD�ORV�SUy[LPRV�GRV�
DxRV��

)HFKD�GHO�FRPXQLFDGR� ��GH�VHSWLHPEUH�GH������\�SXHGH�FRQVXOWDUVH�HQ�OD�
SiJLQD�KWWS���ZZZ�VXSHUILQDQFLHUD�JRY�FR��

�
�
���48(-$6�<�5(&/$026�
�
'XUDQWH�HO�VHJXQGR�SHULRGR�GH�������QR�VH�SUHVHQWDURQ�TXHMDV�QL�UHFODPRV�SRU�SDUWH�GHO�(PLVRU�
62',0$&�&2/20%,$�6�$���QL�SRU�SDUWH�GH�ORV�7HQHGRUHV�GH�%RQRV��
�
�
���Ï5*$126�'(�$'0,1,675$&,21�<�&21752/�
�
(O�&RQWUDWR�GH�5HSUHVHQWDFLyQ�/HJDO�GH�7HQHGRUHV�GH�%RQRV��HVWDEOHFH�HQ�VX�&/È868/$�
'e&,0$�48,17$��OD�UHDOL]DFLyQ�GH�ODV�$VDPEOHDV�GH�7HQHGRUHV�GH�%RQRV�TXH�VH�UHJLUi�SRU�
ODV�QRUPDV�OHJDOHV�HVWDEOHFLGDV�SDUD�HO�HIHFWR�SRU�OD�6)&��/D�FRQYRFDWRULD�SDUD�ODV�$VDPEOHDV�
GH�7HQHGRUHV�GH�%RQRV�VH�KDUi�PHGLDQWH�DYLVRV�HQ�IRUPD�GHVWDFDGD��HQ�FXDOTXLHUD�GH� ORV�
VLJXLHQWHV� GLDULRV�� (O� 7LHPSR� \�R� /D� 5HS~EOLFD� \�R� 3RUWDIROLR�� D� RSFLyQ� GHO� (PLVRU�� R� SRU�
FXDOTXLHU� RWUR� PHGLR� LGyQHR� D� FULWHULR� GH� OD� 6)&� TXH� JDUDQWLFH� LJXDOPHQWH� OD� PiV� DPSOLD�
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GLIXVLyQ�GH�OD�FLWDFLyQ��FRQ�RFKR�����GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�OD�UHXQLyQ��LQIRUPDQGR�D�ORV�
7HQHGRUHV�GH�%RQRV�VL�VH�WUDWD�GH�XQD�UHXQLyQ�GH�SULPHUD��VHJXQGD�R�WHUFHUD�FRQYRFDWRULD��
'LFKD� DQWHODFLyQ� VH� UHGXFLUi� D� FLQFR� ���� GtDV� KiELOHV� SDUD� ODV� UHXQLRQHV� GH� VHJXQGD�
FRQYRFDWRULD� \� D� WUHV� ���� GtDV� KiELOHV� SDUD� ODV� UHXQLRQHV� GH� WHUFHUD� FRQYRFDWRULD�� 3DUD� OD�
FRQWDELOL]DFLyQ�GH�pVWH�SOD]R�GH�OD�FRQYRFDWRULD�QR�VH�WRPDUi�HQ�FRQVLGHUDFLyQ�QL�HO�GtD�KiELO�
GH�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD��QL�HO�GtD�KiELO�GH�FHOHEUDFLyQ�GH�OD�$VDPEOHD�GH�7HQHGRUHV�
GH�%RQRV��
�
(Q�HO�DYLVR�GH�FRQYRFDWRULD�VH�GHEHUi�LQIRUPDU��SRU�OR�PHQRV��OR�VLJXLHQWH��
�
D��1RPEUH�GH�OD�HQWLGDG�R�HQWLGDGHV�TXH�UHDOL]DQ�OD�FRQYRFDWRULD��
�
E��1RPEUH�GHO�(PLVRU��
�
F��0RQWR�LQVROXWR�GHO�HPSUpVWLWR���
�
G��6L�VH�WUDWD�GH�XQD�UHXQLyQ�GH�SULPHUD��VHJXQGD�R�WHUFHUD�FRQYRFDWRULD���
�
H��(O�OXJDU��OD�IHFKD�\�OD�KRUD�GH�OD�UHXQLyQ��
��
I�� (O� RUGHQ� GHO� GtD� GH� OD� $VDPEOHD� GH� 7HQHGRUHV� GH� %RQRV�� HQ� HO� FXDO� VH� GHEH� LQGLFDU�
H[SOtFLWDPHQWH� VL� VH� WUDWD� GH� XQD� UHXQLyQ� LQIRUPDWLYD� R� VL� HQ� HOOD� VH� SUHWHQGH� VRPHWHU� D�
FRQVLGHUDFLyQ�GH�ORV�7HQHGRUHV�GH�%RQRV�DOJ~Q�WLSR�GH�GHFLVLyQ��DFODUDQGR�OD�QDWXUDOH]D�GH�
pVWD���
�
J��/D�GRFXPHQWDFLyQ�TXH�GHEHQ�SUHVHQWDU� ORV�7HQHGRUHV�GH�%RQRV�R�VXV�DSRGHUDGRV�SDUD�
DFUHGLWDU�WDO�FDOLGDG��GH�FRQIRUPLGDG�FRQ�OR�LQGLFDGR�SRU�OD�6)&��
�
K��&XDOTXLHU�RWUD�LQIRUPDFLyQ�R�DGYHUWHQFLD�D�TXH�KD\D�OXJDU�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�
QRUPDWLYD�DSOLFDEOH��
�
/DV�QRUPDV�DSOLFDEOHV�SDUD�OD�FHOHEUDFLyQ�GH�GLFKDV�$VDPEOHDV�GH�7HQHGRUHV�%RQRV�VHUiQ�
ODV�SUHYLVWDV�SRU��HO�'HFUHWR������GH�������OD�&LUFXODU�([WHUQD�����GH������\�ODV�QRUPDV�TXH�
OD� PRGLILTXHQ�� DGLFLRQHQ� R� VXVWLWX\DQ� \� HO� 3URVSHFWR� GH� ,QIRUPDFLyQ�� HQ� OR� TXH� UHVXOWH�
SHUWLQHQWH��
�
/DV� UHXQLRQHV�GH� OD�$VDPEOHD�GH�7HQHGRUHV�GH�%RQRV�VH� OOHYDUiQ�D�FDER�HQ� OD�FLXGDG�GH�
%2*27È�'�&��/RV�DYLVRV�GH�FRQYRFDWRULD�TXH�VH�KDJDQ�D�OD�DVDPEOHD�GH�7HQHGRUHV�GH�%RQRV�
GHEHUiQ�FRQWHQHU�OD�GLUHFFLyQ�H[DFWD�GRQGH�VH�OOHYDUiQ�D�FDER��
�
$�OD�IHFKD�GH�FRUWH�GHO�SUHVHQWH�LQIRUPH�QR�IXHURQ�FRQYRFDGDV�$VDPEOHDV�GH�7HQHGRUHV�GH�
%RQRV��
�
��
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���)8(17(6�
3DUD� HIHFWRV� GH� XQD�PD\RU� LQIRUPDFLyQ� VREUH� HO� REMHWR� GHO� SUHVHQWH� LQIRUPH� FRQVXOWDU� ODV�
VLJXLHQWHV� GLUHFFLRQHV� HQ� LQWHUQHW� KWWSV���ZZZ�VXSHUILQDQFLHUD�JRY�FR�LQLFLR�LQIRUPDFLRQ�
UHOHYDQWH�������GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�\�KWWS���ZZZ�EUF�FRP�FR���
�
�
���'()(1625�'(/�&21680,'25�),1$1&,(52�
�
)LGXFLDULD�&RUILFRORPELDQD�6�$��GHVLJQy�D�SDUWLU�GHO����GH�MXQLR�GH�������D�OD�ILUPD�/DJXDGR�
*LUDOGR�'HIHQVRUtD� GHO�&OLHQWH�)LQDQFLHUR� /WGD��� UHSUHVHQWDGD�SRU� HO�'RFWRU�'DUtR� /DJXDGR�
0RQVDOYH��FRPR�'HIHQVRU�GHO�&OLHQWH�GH�HVWD�HQWLGDG���HO�FXDO�SXHGH�VHU�FRQWDFWDGR���
�
/DJXDGR�*LUDOGR�'HIHQVRUtD�GHO�&OLHQWH�)LQDQFLHUR�/WGD��
&DOOH���$�1���������%RJRWi�
7HOpIRQR��������������������±���������
7HOHID[����������
(�0$,/��GHIHQVRULDOJ#\DKRR�FRP�
�GDULR#GHIHQVRULDODJXDGRJLUDOGR�FRP�FR�
�URVDOXFLD#GHIHQVRULDODJXDGRJLUDOGR�FRP�FR�
�
�
&XDOTXLHU�REMHFLyQ�R�DFODUDFLyQ�DO�SUHVHQWH� ,QIRUPH�GH�*HVWLyQ�GHEH�KDFHUVH�GHQWUR�GH� ORV�
FLQFR�����GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�UHFLER�GH�OD�PLVPD���6L�HQ�GLFKD�IHFKD�QR�VH�KDQ�UHFLELGR�
ODV�REVHUYDFLRQHV�SRU�HVFULWR��)LGXFLDULD�&RUILFRORPELDQD�6�$��OD�HQWHQGHUi�UHFLELGD�D�VX�HQWHUD�
VDWLVIDFFLyQ��
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ������BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$1*(/$�3$75,&,$�%2/$f26�� � �����������-8$1�',(*2�'85$1�+(51$1'(=�
&RRUGLQDGRU�)RQGRV�GH�&DSLWDO�3ULYDGR� � 5HSUHVHQWDQWH�/HJDO�
)LGXFLDULD�&RUILFRORPELDQD�6�$��������������������������������)LGXFLDULD�&RUILFRORPELDQD�6�$��
����������������������������������������������������������������������������������
�


