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$QWHV�GH�SUHVHQWDU�ORV�UHVXOWDGRV�GH�ORV�JUXSRV�GH�WUDEDMR��HV�QHFHVDULR�TXH�VH�FRQR]FD�XQ�SRFR�ORV�FULWHULRV�\�OD�FDOLILFDFLRQHV�TXH�VH�XWLOL]DURQ�SDUD�OOHYDU�D�FDER�HO�HMHUFLFLR�
'HVSXpV�GH� OD�GLVFXVLyQ�GH�JUXSR�\�VLJXLHQGR�HO�SURFHGLPLHQWR�HQWUHJDGR�D�FDGD�SDUWLFLSDQWH��VH�OOHQDURQ�ODV�KRMDV�GH�WUDEDMR�TXH�FRQWLHQHQ�OD�VLJXLHQWH�LQIRUPDFLyQ�
�� ,QVWDODFLRQHV�X�REMHWRV�GH�ULHVJR�TXH�UHSUHVHQWHQ�XQD�DPHQD]D�SDUD�OD�FRPXQLGDG�
�� /D�RSHUDFLyQ�X�RSHUDFLRQHV�UHDOL]DGDV�HQ�OD�SDUWH�VHOHFFLRQDGD�
�� /D� VXEVWDQFLD� R� OD� IRUPD� GH� HQHUJtD� TXH� VH� FRQVLGHUH� ULHVJRVD�� 'RQGH� SXHGH� VHxDODUVH� OD�FDQWLGDG��JUDGR�GH�WR[LFLGDG��LQIODPDELOLGDG�R�H[SORVLYLGDG��HWF�
�� (O� WLSR� GH� DFFLGHQWH� TXH� SXHGH� FDXVDU� FDGD� ULHVJR�� 3XHGH� LQFOXLU� GHVOL]DPLHQWRV� GH� WLHUUD��FRODSVR�GH�FRQVWUXFFLRQHV��LQXQGDFLRQHV��IXJD�GH�TXtPLFRV��IXHJR��H[SORVLyQ��FROLVLyQ��HWF��6H�LQFOX\H�WDPELpQ�OD�SRVLELOLGDG�GH�XQD�FRPELQDFLyQ�
�� /RV�REMHWRV�DPHQD]DGRV�
�� /D�HVFDOD�GH�ODV�FRQVHFXHQFLDV�
�� /DV�FRQVHFXHQFLDV�SDUD�OD�YLGD��HO�Q~PHUR�SRVLEOH�GH�PXHUWRV�\�R�KHULGRV�
�� /DV�FRQVHFXHQFLDV�SDUD�HO�DPELHQWH�
�� /DV�FRQVHFXHQFLDV�SDUD�ORV�ELHQHV�PDWHULDOHV�
��� /D� YHORFLGDG� FRQ� OD� TXH� HO� DFFLGHQWH� SXHGH� GHVDUUROODUVH� \� HO� WLHPSR� GH� SHUPDQHQFLD� GHO�SHOLJUR�
��� /D�SUREDELOLGDG�GH�TXH�RFXUUD�HO�DFFLGHQWH�
��� /D�YDORUDFLyQ�GH�ODV�GLIHUHQWHV�FODVHV�GH�FRQVHFXHQFLDV��6H�VHOHFFLRQD�OD�SULRULGDG�GH�FDGD�XQD�GH�HOODV�
��� /RV�FRPHQWDULRV�SHUWLQHQWHV�
3DUD�FRPSOHWDU�ORV�IRUPDWRV�VH�XWLOL]DURQ�ODV�VLJXLHQWHV�MHUDUTXL]DFLRQHV�\�FODVLILFDFLRQHV�
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&RQVHFXHQFLDV�SDUD�OD�YLGD�\�OD�VDOXG
&ODVH &DUDFWHUtVWLFD

����1R�LPSRUWDQWH 3HTXHxD�LQFRPRGLGDG�WHPSRUDO
����/LPLWDGR $OJXQDV� KHULGDV�� LQFRPRGLGDG� SRU� XQ� JUDQ�SHUtRGR�GH�WLHPSR
����*UDYH $OJXQDV�KHULGDV�JUDYHV��LQFRPRGLGDG�VHULD
����0X\�*UDYH $OJXQDV� �PiV� GH� ���PXHUWHV�� YDULRV� KHULGRV� GH�JUDYHGDG� ������ KHULGDV� JUDYHV�� KDVWD� ����SHUVRQDV�HYDFXDGRV
����&DWDVWUyILFR 9DULDV�PXHUWHV� �PiV�GH������ FLHQWRV�GH�KHULGRV�JUDYHV��PiV�GH�����SHUVRQDV�HYDFXDGDV

&RQVHFXHQFLDV�SDUD�HO�DPELHQWH
&ODVH &DUDFWHUtVWLFD

����1R�LPSRUWDQWH 1R�KD\�FRQWDPLQDFLyQ��HIHFWRV�ORFDOL]DGRV
����/LPLWDGR &RQWDPLQDFLyQ�VHQFLOOD��HIHFWRV�ORFDOL]DGRV
����*UDYH &RQWDPLQDFLyQ�VHQFLOOD��HIHFWRV�GLVSHUVRV
����0X\�*UDYH &RQWDPLQDFLyQ�VHYHUD��HIHFWRV�ORFDOL]DGRV
����&DWDVWUyILFR &RQWDPLQDFLyQ�PX\�VHYHUD��HIHFWRV�GLVSHUVRV
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&RQVHFXHQFLDV�SDUD�ORV�ELHQHV�PDWHULDOHV
&ODVH &RVWR�WRWDO�GHO�GDxR�PLOORQHV�GH�GyODUHV��WRQHODGDV��HWF��

����1R�LPSRUWDQWH �����
����/LPLWDGR ����� �
����*UDYH ��� �
����0X\�*UDYH ��� ��
����&DWDVWUyILFR !���

9HORFLGDG�GH�GHVDUUROOR
&ODVH &DUDFWHUtVWLFD

����1R�LPSRUWDQWH (IHFWRV�ORFDOL]DGRV���1R�KD\�GDxR
����
����0HGLDQD $OJR�GH�GDxR�HVSDUFLGR���SHTXHxR
����
����6LQ�DGYHUWHQFLD (VFRQGLGR� KDVWD� TXH� ORV� HIHFWRV� VRQ�WRWDOPHQWH� GHVDUUROODGRV� �� HIHFWRV� LQPHGLDWRV��H[SORVLyQ�
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3UREDELOLGDG
&ODVH 3UREDELOLGDG

����,PSUREDEOH 0HQRV�GH�XQR�SRU������DxRV
���� 8QR�SRU������ �����DxRV
����3RFR�3UREDEOH 8QR�SRU����� ����DxRV
���� 8QR�SRU���� ���DxRV
����0X\�3UREDEOH 0iV�GH�XQR�SRU�DxR

35,25,'$'
( 2EMHWRV� \� RSHUDFLRQHV� GH� ULHVJR� GRQGH� ODV� FRQVHFXHQFLDV� GH� XQ� DFFLGHQWH� SXHGHQ� VHU�&$7$675Ï),&$6�SDUD�OD�YLGD��HO�DPELHQWH�R�ORV�ELHQHV���/DV�VLWXDFLRQHV�GRQGH�ORV�HVIXHU]RV�GH� UHVFDWH� SXHGDQ� VHU� PX\� GLItFLOHV� R� H[WHQVLYRV� SDUD� OD� DXWRULGDG� ORFDO� FRQFHUQLHQWH�� � 6H�QHFHVLWDUiQ�UHIXHU]RV�SDUD�ODV�DXWRULGDGHV�H�LQGXVWULDV�YHFLQDV�

$FFLRQHV
/RV�GDxRV�SXHGHQ�VHU�UHGXFLGRV�R�VL�HV�SRVLEOH�HOLPLQDGRV�6H�GHEHQ�WRPDU�PHGLGDV�SUHYHQWLYDV�6H�GHEH�WRPDU�OD�SODQHDFLyQ�GH�OD�SURWHFFLyQ�SHUVRQDO��HQ�VLWLR�\�R�HYDFXDFLyQ��/RV� ULHVJRV� GHEHQ� VHU� LQFOXLGRV� HQ� OD� SODQHDFLyQ� GHO� VHUYLFLR� GH� UHVFDWH� � HTXLSR�HVSHFLDO� \� SHUVRQDO� HVSHFLDOPHQWH� FDSDFLWDGR� SXHGH� VHU� QHFHVDULR� SDUD� ORV� VHUYLFLRV�PpGLFRV��DPEXODQFLDV��SROLFtD��HWF�

' 2EMHWRV� \� RSHUDFLRQHV� GH� ULHVJR� GRQGH� ODV� FRQVHFXHQFLDV� GH� XQ� DFFLGHQWH� SXHGHQ� VHU�08<�*5$9(6�
/RV�HVIXHU]RV�GH�UHVFDWH�SXHGHQ�VHU�GLItFLOHV�SHUR�HV�SRVLEOH�WUDWDU�FRQ�HO�DFFLGHQWH�XVDQGR�ODV�
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EULJDGDV�GH�UHVFDWH�FRQWUD�LQFHQGLR�GH�OD�DXWRULGDG�ORFDO�\�HO�SHUVRQDO�UHFXUVRV�GH�OD�LQGXVWULD HQ�FXHVWLyQ��HWF�
$FFLRQHV
0X\�VLPLODUHV�D�ODV�GHO�SXQWR�(�

& 2EMHWRV�\�RSHUDFLRQHV�GH�ULHVJR�GRQGH�ODV�FRQVHFXHQFLDV�GH�XQ�DFFLGHQWH�SXHGHQ�VHU�*5$9(6��/DV�EULJDGDV�GH�UHVFDWH��LQFHQGLR���\�OD�LQGXVWULD�WLHQHQ�ORV�UHFXUVRV�SDUD�FXEULU�ORV�HVIXHU]RV�GH�UHVFDWH�
$FFLRQHV
0HGLGDV�SUHYHQWLYDV�3ODQHDFLyQ�GH�OD�HPHUJHQFLD

% 2EMHWRV� \� RSHUDFLRQHV� GH� ULHVJR� GRQGH� ODV� FRQVHFXHQFLDV� GH� XQ� DFFLGHQWH� SXHGHQ� VHU�/,0,7$'$6�SDUD�OD�YLGD��HO�DPELHQWH�R�ORV�ELHQHV��
$FFLRQHV
0HGLGDV�SUHYHQWLYDV�3ODQHDFLyQ�GH�OD�HPHUJHQFLD�

$ 2EMHWRV� \� RSHUDFLRQHV� GH� ULHVJR� GRQGH� ODV� FRQVHFXHQFLDV� GH� XQ� DFFLGHQWH� 12� VRQ�,03257$17(6�
&/$6(�'(�5,(6*2
6H�GHEH�GDU�DO�ULHVJR�GH�REMHWR�XQD�FODVH�WRWDO�EDVDGR�HQ�OD�0DWUL]�GH�OD�)LJXUD���GH�DFXHUGR�D�VX�SURSLR�MXLFLR�

)LJXUD�����0DWUL]�GH�5LHVJR



0HWRGRORJtDV�H�,QVWUXPHQWRV�GH�$SR\R

�

'HVSXpV� GH� UHDOL]DU�HVWRV�HMHUFLFLRV� VH�SXHGH� WRPDU�HO�3DVR���GHO�3URFHVR�$3(//�³'HVDUUROOR�R�UHYLVLyQ� GH� SODQHV� GH� HPHUJHQFLD� H� LGHQWLILFDFLyQ� GH� GHELOLGDGHV´�� MXQWR� FRQ� ODV� DFFLRQHV� SDUD� SUHYHQLU�DFFLGHQWHV�
$�FRQWLQXDFLyQ��VH�LQFOX\HQ�ORV�UHVXOWDGRV�TXH�VH�REWXYLHURQ�WDQWR�SDUD�OD�FLXGDG�GH�2UL]DED�FRPR�SDUD�OD�GH�&yUGRED�
,'(17,),&$&,Ï1�<�(9$/8$&,Ï1�'(�5,(6*26
2EMHWLYR
�� /RFDOL]DU� ORV� REMHWRV� GH� ULHVJR� SUHVHQWHV� HQ� OD� FLXGDG� GH� 2UL]DED \� TXH� SXHGHQ� SURYRFDU�DFFLGHQWHV�GH�JUDYHV�FRQVHFXHQFLDV�
�� 'HILQLU�ORV�ULHVJRV��DPHQD]DV�\�SHOLJURV�SUHVHQWHV�HQ�OD�FLXGDG�GH�2UL]DED�
�� (YDOXDU�ODV�]RQDV�GH�ULHVJR�\�SHOLJURV�HQ�UHODFLyQ�D�ORV�REMHWRV�DPHQD]DGRV�
�� -HUDUTXL]DU�ORV�REMHWRV�GH�ULHVJR�
�� &RPXQLFDU�ORV�UHVXOWDGRV�GHO�DQiOLVLV�
*UXSR�GH�7UDEDMR

1RPEUH ,QVWLWXFLyQ
���,QJ��-RVp�1DUFLVR�&DUPRQD�5RMDV 0HWDO~UJLFD�9HUDFUX]DQD���,QJ��5D~O�&DVWLOOR�$UWHDJD &HPHQWRV�$SDVFR���,QJ��/XLV�0LJXHO�&HUyQ�&DOGHUyQ .LPEHUO\�&ODUN���,QJ��&DUORV�'iYLOD�9DOGp] .LPEHUO\�&ODUN���4��0D��GH�OD�3D]�GH�6DOJDGR &UX]�5RMD�2UL]DED���6U��-RDTXtQ�)DOFyQ�/DUD ,QJHQLR�6DQ�-RVp�GH�$EDMR���6UD��*ORULD�(��*DUD\ /XEULFDQWHV�3(0(;�� 2UL]DED���6UD��5HEHFD�+HUQiQGH]�+HUUHUD 3URWHFFLyQ�&LYLO�� 2UL]DED���,QJ��-RVp�/XLV�/HyQ�3LQHGD 35248,1$����'U��$GROIR�0HUHOR�$QD\D &UX]�5RMD�� 2UL]DED����6U��-RVp�5DQJHO�/XQD .LPEHUO\�&ODUN����,QJ��*RQ]DOR�5RVDV�/HDO 35248,1$����7HF��(ULFN�7HQLHQWH�1LYyQ &UX]�5RMD�0H[LFDQD����,QJ��&DUORV�7UXHED�&ROO &UX]�5RMD�� 2UL]DED����,QJ��,JQDFLR�9HUJDUD�/XMiQ .LPEHUO\�&ODUN
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5HVXOWDGRV
/RV�UHVXOWDGRV�REWHQLGRV�GHVSXpV�GH�KDEHU�UHDOL]DGR�HO�DQiOLVLV�VH�PXHVWUDQ�HQ�ODV�+RMDV�GH�7UDEDMR���D����TXH�VH�DQH[DQ�D�FRQWLQXDFLyQ�
3DUD�SRGHU�FRPSOHWDU�HVWDV�KRMDV�GH�WUDEDMR��VH�UHDOL]DURQ�ODV�PDWULFHV�GH�ULHVJR�FRPR�VH�PXHVWUDQ�D�FRQWLQXDFLyQ�
0$75,&(6�'(�5,(6*2

����&HPHQWRV�$3$6&2 ����&DIpV�,QGXVWULDOL]DGRV�GH�9HUDFUX]
$ % & ' ( $ % & ' (� �� � ;� ; ; � ;� �� �
����&HUYHFHUtD�0RFWH]XPD ����(PERWHOODGRUD�7URSLFDO�3(36,

$ % & ' ( $ % & ' (� ; � ;� ; � ;� ; � ;� �� �
����)HUWLOL]DQWHV�0H[LFDQRV ����*DVROLQHUDV
$ % & ' ( $ % & ' (� ; �� � ;� ; ; �� �� �
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$GLFLRQDOPHQWH� VH� UHDOL]y�XQ� LQYHQWDULR�GH� ORV� UHFXUVRV�FRQ� ORV�TXH�FXHQWD� OD�FLXGDG�GH�2UL]DED�9HU��SDUD�UHVSRQGHU�D�ODV�HPHUJHQFLDV�TXH�SXHGDQ�SUHVHQWDUVH�HQ�HVWD�5HJLyQ�

,QYHQWDULR�GH�UHFXUVRV�SDUD�FDVRV�GH�HPHUJHQFLD
3URWHFFLyQ�&LYLO�
� 5DGLRV�9+)� &DUURV�WDQTXH

&UX]�5RMD�0H[LFDQD�
� 5DGLRV�9+)� 5DGLR�8+)� %DQGD�&LYLO� 9HKtFXORV�� $PEXODQFLDV�7LSR��� $PEXODQFLDV�7LSR��� &DPLRQHWDV�� 3DUDPpGLFRV�� 6RFRUULVWDV� &RQGXFWRUHV�FRQ�XQD�HVSHFLDOLGDG�� 'DPDV�YROXQWDULDV�� 3HUVRQDO�GH�MXYHQWXG�� $X[LOLDUHV�GH�HQIHUPHUtD� ,QWHQGHQWHV� 3HUVRQDO�$GPLQLVWUDWLYR� &RQGXFWRUHV�WRGRV�HVSHFLDOL]DGRV�� &DPDV�GH�KRVSLWDO� 0pGLFRV� $QHVWHVLyORJR� 7UDXPDWyORJR� 3HGLDWUD4XLUyIDQR



+RMD�GH�WUDEDMR��
&2081,'$'���2UL]DED 9� 9LGD 6� 9HORFLGDG$� $PELHQWH 3E� 3UREDELOLGDG2%-(72���$5($���&HUYHFHUtD�0RFWH]XPD 3� 3URSLHGDG 3U� 3ULRULGDG

�2EMHWR �2SHUDFLyQ �5LHVJR��&DQWLGDG�
�7LSR�GH�5LHVJR

�2EMHWR�$PHQD]DGR
�&RQVH�FXHQFLDV

��� ��*UDYHGDG ��3% ��3U ��&RPHQ�WDULRV
9 $ 3 6&HUYHFHUtD�0RFWH]XPD 3UHSDUDFLyQ�GH�DOLPHQWRV $PRQtDFR��������NJV� 7y[LFR 7UDEDMDGRUHV�&RPXQLGDG�0HGLR�$PELHQWH

,QWR[LFDFLyQ�&RQWDPLQDFLyQ � � � � � % (VWLPDFLyQ�GDxRV�HQ�OD�]RQD�XUEDQD��SURSLHGDG�\�iUHD�GHO�GXFWR�
3ODQ�GH�HPHUJHQFLD�*HQHUDFLyQ�GH�HQHUJtD *DV�/�3���������NJV� ([SORVLRQHV�,QIODPDEOH 7UDEDMDGRUHV�3URSLHGDG&RPXQLGDG

,QFHQGLRV�([SORVLyQ � � � � � & $SR\R�PLOLWDU��HYDFXDFLyQ�
3UHSDUDFLyQ�GH�DOLPHQWRV 6RVD��������NJV� &RUURVLYR 7UDEDMDGRUHV�0HGLR�$PELHQWH &RQWDPLQDFLyQ � � � � � $ &UX]�5RMD�

%RPEHURV�*HQHUDFLyQ�GH�HQHUJtD *DV�GXFWR� ([SORVLyQ�,QIODPDEOH 7UDEDMDGRUHV�3URSLHGDG�&RPXQLGDG
([SORVLyQ�GHUUDPH�GDxRV�DO�GUHQDMH�'LVWULEXFLyQ�GH�DJXD�SRWDEOH

� � � � � & =RQD�GH�VHJXULGDG�
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/$�&21&,(17,=$&,Ï1�'(�/$�&2081,'$'
2EMHWLYR
(YDOXDU�OD�VLWXDFLyQ�DFWXDO�GH�OD�FRQFLHQWL]DFLyQ�D�OD�FRPXQLGDG�HQ�OD�&LXGDG�GH�2UL]DED��9HU��FRQ�HO�SURSyVLWR�GH�HODERUDU�SODQHV�GH�HPHUJHQFLD�DGHFXDGRV�FRQ�OD�FRRUGLQDFLyQ�\�FRRSHUDFLyQ�GHO�*RELHUQR�\�OD�LQGXVWULD�
*UXSR�GH�7UDEDMR

1RPEUH ,QVWLWXFLyQ
����,QJ��7HRGRUR�ÈOYDUH]�&DVWLOOR )HUPHQWDFLRQHV�0H[LFDQDV����'U��$QJHO�$UDQGLD�-LPpQH] &UX]�5RMD�� 2UL]DED����6U��*XLOOHUPR�%HOWUiQ�6LOYD &UX]�5RMD�� 2UL]DED����,QJ��$EUDKDP�%ODQFR�0RUDOHV )HUPHQWDFLRQHV�0H[LFDQDV����6U��3DEOR�&DUUHUD�&DUUHUD (VFXDGUyQ�GH�5HVFDWH��������7�&�3��/XLV�&RURQD�5H\HV .LPEHUO\�&ODUN�����6U��0DQXHO�'tD]�*DUFtD ,QJHQLR�6DQ�-RVp�GH�$EDMR����6U��-XDQ�0��'tD]�5RMDV &UX]�5RMD�0H[LFDQD����,QJ��-XOLiQ�*DUFtD�%XVWRV 35248,1$�����,QJ��0DXUR�0HQGR]D�+HUQiQGH] 6tOLFHV�GH�9HUDFUX]�����,QJ��+pFWRU�0ROLQD�%XVWDPDQWH 35248,1$�����'U��(OSLGLR�1DUDQMR�GHO�&DUPHQ &UX]�5RMD�����7�8�0��&pVDU�5RVDOHV�9HJD &UX]�5RMD�0H[LFDQD�����6U��)UDQFLVFR�6DOJDGR�9DOOH &UX]�5RMD�� 2UL]DED�����7�8�0��-RUJH�7RVFDQR�+� &UX]�5RMD�0H[LFDQD

5HVXOWDGRV
(VWDGR�DFWXDO�GH�OD�FRQFLHQWL]DFLyQ�\�SUHSDUDFLyQ�GH�OD�FRPXQLGDG

,� 'HILQLFLyQ�GH�OD�FRPXQLGDG�ORFDO�LQYROXFUDGD
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7DEOD�����2UJDQLVPRV�UHODFLRQDGRV�FRQ�OD�DWHQFLyQ�D�HPHUJHQFLDV�HQ�OD�FRPXQLGDG
'HSHQGHQFLD 6L 1R /RFDOL]DFLyQ 5HFXUVRV &RPHQWDULRV

'HSDUWDPHQWR�GH�ERPEHURV ; %RXOHYDUG�0LJXHO�$OHPiQ���
���3HUVRQDV���0RWRERPEDV����9HK��GH�UHVFDWH
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