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/DV�'LUHFWULFHV�GHO� ,3&&�SDUD� ORV� LQYHQWDULRV�QDFLRQDOHV�GH�JDVHV�GH�HIHFWR� LQYHUQDGHUR�
YHUVLyQ� UHYLVDGD� HQ� ����� �'LUHFWULFHV� UHYLVDGDV�� IXHURQ� DSUREDGDV� SRU� HO� *UXSR
,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� &DPELRV� &OLPiWLFRV� �,3&&�� HQ� VX� ��D� VHVLyQ
FHOHEUDGD�HQ�&LXGDG�GH�0p[LFR�GHO����DO����GH�VHSWLHPEUH�GH��������&RQ�DQWHULRULGDG��HO
*UXSR�GH�7UDEDMR���GHO�,3&&�HQ�VX��D�VHVLyQ��TXH�WXYR�OXJDU�HQ�&LXGDG�GH�0p[LFR�HO���
GH� VHSWLHPEUH� GH� ������ KDEtD� DFHSWDGR� ODV�'LUHFWULFHV� UHYLVDGDV�� VRPHWLpQGRODV� DO� ,3&&
SDUD� VX� FRQVLGHUDFLyQ�� ,3&&�;,,� UHFRPHQGy� TXH� ODV�'LUHFWULFHV� UHYLVDGDV� ³SXHGHQ� VHU
XWLOL]DGDV� SRU� ODV� 3DUWHV� GHO� &RQYHQLR� 0DUFR� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� &DPELR
&OLPiWLFR� HQ� OD� SUHSDUDFLyQ� GH� VXV� &RPXQLFDFLRQHV� 1DFLRQDOHV� FRQ� UHODFLyQ� D� ORV
LQYHQWDULRV�� HQ� OD� IHFKD� TXH� DFXHUGHQ� ODV� 3DUWHV� GH� GLFKR� &RQYHQLR´�� � 3RU� OR� WDQWR�� HV
VXPDPHQWH�JUDWLILFDQWH�TXH�ORV�HVIXHU]RV�SDUD�DOFDQ]DU�HO�FRQVHQVR�GH�FDVL�FLHQWR�FXDUHQWD
FLHQWtILFRV� \� H[SHUWRV� QDFLRQDOHV� GH� PiV� GH� WUHLQWD� SDtVHV� VH� KD\D� WUDGXFLGR� HQ� OD
SXEOLFDFLyQ�GH�ODV�'LUHFWULFHV�UHYLVDGDV�

(Q�OD��D�VHVLyQ�GHO�ÏUJDQR�6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR��6%67$�
���*LQHEUD�����DO����GH�GLFLHPEUH�GH��������ODV�3DUWHV�GHO�&RQYHQLR�GHFLGLHURQ�OD�PDQHUD�\
OD�IHFKD�HQ�TXH�VH�DSOLFDUiQ�ODV�'LUHFWULFHV�UHYLVDGDV���3DUD�D\XGDU�D�ODV�3DUWHV�D�FXPSOLU�VXV
FRPSURPLVRV�\�D�DOFDQ]DU�VXV�PHWDV��\�SDUD�VHJXLU�OD�PDUFKD�GH�ODV�DFWLYLGDGHV��HV�HVHQFLDO
TXH� HQ� ORV� LQYHQWDULRV� QDFLRQDOHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� VH� LQFOX\D� OD
LQIRUPDFLyQ�PiV�FRPSOHWD�SRVLEOH�DFHUFD�GH�WRGDV� ODV�SULQFLSDOHV� IXHQWHV�\�VXPLGHURV�GH
HVRV� JDVHV�� � &RPR� WDO�� ORV� LQYHQWDULRV� GHEHQ� VHU� XQLIRUPHV�� FRPSDUDEOHV�� FRPSOHWRV� \
WUDQVSDUHQWHV�� � (Q� ODV�'LUHFWULFHV� UHYLVDGDV� VH�SUHVHQWD�XQD�PHWRGRORJtD�TXH� UH~QH�HVDV
FRQGLFLRQHV�SDUD�OD�HVWLPDFLyQ�\�DFWXDOL]DFLyQ�SHULyGLFD�GH�ORV�LQYHQWDULRV�QDFLRQDOHV�GH�ORV
JDVHV�GH�HIHFWR�LQYHUQDGHUR��OR�TXH�SHUPLWH�OOHQDU�ORV�UHTXLVLWRV�GH�ORV�$UWtFXORV���\����GHO
&RQYHQLR�0DUFR�

/DV�'LUHFWULFHV�UHYLVDGDV��FX\D�HODERUDFLyQ�WRPy�GRV�DxRV��VH�LQVSLUDQ�HQ�JUDQ�PHGLGD�GH
OD�YHUVLyQ�DQWHULRU�GH�ODV�'LUHFWULFHV���(Q�ORV�SXQWRV�HQ�TXH�KD�VLGR�SRVLEOH��ODV�'LUHFWULFHV
UHYLVDGDV�UHSUHVHQWDQ�HO�SHUIHFFLRQDPLHQWR�UHVSHFWR�GH�ODV�GH�������OR�TXH�VH�KD�ORJUDGR
JUDFLDV�D� OD�VtQWHVLV�\�HYDOXDFLyQ�GH�QXHYD� LQIRUPDFLyQ�SHUWLQHQWH�� �(O�PHMRUDPLHQWR�GH� OD
LQIRUPDFLyQ�HV�FUXFLDO�HQ�DTXHOODV� UHJLRQHV�GHO�PXQGR�HQ�TXH�QR� VH� FXHQWD� FRQ�PXFKRV
GDWRV�EiVLFRV��(Q�ORV�FDPSRV�GRQGH�KD�KDELGR�PD\RUHV�DYDQFHV�FLHQWtILFRV��VH�H[DPLQDURQ
ODV�PHWRGRORJtDV�H[LVWHQWHV��HODERUiQGRVH�\�HYDOXiQGRVH�PHWRGRORJtDV�DGLFLRQDOHV�� �(Q�HO
$QH[R��� GH� ODV� ,QVWUXFFLRQHV� SDUD� UHDOL]DU� HO� LQIRUPH� VH� SUHVHQWD� XQ� 5HVXPHQ� GH� ODV
'LUHFWULFHV� GHO� ,3&&� UHYLVDGDV� HQ� ����� SDUD� ORV� LQYHQWDULRV� QDFLRQDOHV� GH� ORV� JDVHV� GH
HIHFWR�LQYHUQDGHUR�

7HQHPRV� XQD� GHXGD� GH� JUDWLWXG� FRQ� ORV�&R�3UHVLGHQWHV� GH� ORV�*UXSRV� GH� ([SHUWRV� GHO
,3&&� \� ORV�([SHUWRV�TXH� JHQHURVDPHQWH�KDQ�EULQGDGR� VX� UHVSDOGR� D�HVWH� TXHKDFHU�� � 6X
HPSHxR� HQ� DOFDQ]DU� Pi[LPD� FDOLGDG� GHQWUR� GH� ORV� SOD]RV� SUHYLVWRV� KD� VLGR� UHDOPHQWH
H[FHSFLRQDO���(O�ILQDQFLDPLHQWR�EiVLFR�SDUD�OD�8QLGDG�GHO�,3&&�HQFDUJDGD�GH�ORV�,QYHQWDULRV
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GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�SURYLQR�GHO�)RQGR�)LGXFLDULR�GHO�,3&&���6H�KDQ�UHFLELGR
FRQWULEXFLRQHV�� WDQWR� ILQDQFLHUDV� FRPR� GH� RWUR� WLSR�� GH� QXPHURVRV� JRELHUQRV� �&DQDGi�
8QLyQ� (XURSHD�� 3DtVHV� %DMRV�� 1RUXHJD�� 5HLQR� 8QLGR�� (VWDGRV� 8QLGRV�� \� GH� YDULDV
LQVWLWXFLRQHV�� RUJDQL]DFLRQHV� \� SURJUDPDV� �2UJDQLVPR� (XURSHR� GHO� 0HGLR� $PELHQWH�
,QVWLWXWR� GH� (VWXGLRV� $PELHQWDOHV�� (VWXGLRV� SRU� 3DtVHV� GHO� 3URJUDPD� GH� ODV� 1DFLRQHV
8QLGDV�SDUD�HO�0HGLR�$PELHQWH��\�3URJUDPD�GH�(VWXGLRV�SRU�3DtVHV�GH�ORV�(VWDGRV�8QLGRV��
4XLVLpUDPRV� H[SUHVDU� QXHVWUR� PiV� SURIXQGR� DJUDGHFLPLHQWR� D� ORV� JRELHUQRV� GH� %UDVLO�
6XL]D��7DLODQGLD�\�HO�5HLQR�8QLGR�TXH�WXYLHURQ�OD�JHQWLOH]D�GH�RUJDQL]DU�ODV�UHXQLRQHV�GH�ORV
*UXSRV� GH� ([SHUWRV� GHO� ,3&&� \� GHO� *UXSR� GH� (QODFH� VREUH� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR���'DPRV�ODV�JUDFLDV�GH�WRGR�FRUD]yQ�D�ORV�&R�3UHVLGHQWHV�\�D�ORV�PLHPEURV�GH
OD�8QLGDG�GH�$VLVWHQFLD�7pFQLFD�GHO�*UXSR�GH�7UDEDMR����DVt�FRPR�DO�SHUVRQDO�GHO�SURJUDPD
GH� LQYHQWDULR� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR� GH� ,3&&�2&'(�$,(�� � (Q� HVWH� FRQWH[WR�
GHVHDPRV� H[SUHVDU� QXHVWUD� JUDWLWXG� D� %R� /LP� \� .DUHQ� 7UpDQWRQ�� TXH� FRPSDUWLHURQ� OD
UHVSRQVDELOLGDG�GH� OD� UHGDFFLyQ�GH� ODV�'LUHFWULFHV� UHYLVDGDV�� \� D�$XGUH\�*O\QQ�*DUQLHU� \
6KDURQ� 0LFKHO�� HQFDUJDGDV� GHO� IRUPDWR� \� PDTXHWDFLyQ� GH� OD� SXEOLFDFLyQ�� � 3RU� ~OWLPR�
TXHUHPRV� PDQLIHVWDU� QXHVWUR� PiV� VLQFHUR� UHFRQRFLPLHQWR� D� QXHVWURV� &LHQWtILFRV
9LVLWDQWHV�� <DPLO� %RQGXNL�� $OH[H\� .RNRULQ�� ,VDEHOOH� 0DPDW\� \� .DWULQD� 0DUHNRYD� SRU� VX
YDOLRVD�FRQWULEXFLyQ�D�HVWRV�HVIXHU]RV�

�

3URIHVRU�%��%ROLQ 'U��1��6XQGDUDUDPDQ
3UHVLGHQWH�GHO�,3&& 6HFUHWDULR�GHO�,3&&

&RODERUDGRUHV�GH�ODV�'LUHFWULFHV�GHO�,3&&�GH������SDUD�ORV�LQYHQWDULRV
QDFLRQDOHV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR

&DStWXOR����(QHUJtD

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�TXHPD�GH�FRPEXVWLEOHV

6LPRQ�(JJOHVWRQ��5HLQR�8QLGR��

-HDQ�<YHV�*DUQLHU��$,(��

'DYLG�0REOH\��((�88���

([SHUWR�$XWRU�GHO�PpWRGR�GHO�1LYHO���SDUD�ORV�JDVHV�GLVWLQWRV�GHO�&2
�

.��0DUHFNRYD��5HS~EOLFD�(VORYDFD��

([SHUWRV�$XWRUHV� SDUD� OD� DUPRQL]DFLyQ� GH� ORV� LQYHQWDULRV� GHO� ,3&&� \
&25,1$,5

-��3��)RQWHOOH��)UDQFLD���.��(��-RHUVV��$OHPDQLD���7��6LPPRQV��5HLQR�8QLGR���.��7UpDQWRQ��$,(��

([SHUWRV�$XWRUHV�SDUD�ODV�HPLVLRQHV�SURFHGHQWHV�GH�ORV�DYLRQHV

1��$��.LOGH��'LQDPDUFD���\�-��2OLYLHU��3DtVHV�%DMRV��
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([SHUWRV�&RODERUDGRUHV

:��%DUERXU� �((�88���� /��%HFN� �((�88���� 3�/��&DQHJDOOR� �,WDOLD��� )�� &DUQRYDOH� �$XVWUDOLD��
0��(PPRWW� �5HLQR� 8QLGR��� *��0F,QQHV� �'LQDPDUFD�� -��0HLMHU� �$,(��� 5��0RQWJRPHU\
�/X[HPEXUJR��� +�6��0XNXQGD� �,QGLD��� 7��3XOOHV� �3DtVHV� %DMRV��� (��5DGZDQVNL� �3RORQLD��
6��5LFKDUGVRQ��5HLQR�8QLGR���0��5LWWHU��$XVWULD���+��6DGGOHU��$XVWUDOLD���=��6DPDUDV��*UHFLD���\
7��6LPPRQV��5HLQR�8QLGR��

&DStWXOR����3URFHVRV�LQGXVWULDOHV

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�SURFHVRV�LQGXVWULDOHV�\�µQXHYRV
JDVHV¶

$UW�-DTXHV��&DQDGi��

$XGXQ�5RVODQG��1RUXHJD��

6HFUHWDULR�GHO�*UXSR�GH�([SHUWRV

)��:HLGHPDQQ��1RUXHJD��

([SHUWRV�$XWRUHV

+�7�� +DXNnV� �1RUXHJD��� $�� -DTXHV� �&DQDGi��� )�� 1HLW]HUW� �&DQDGi��� $�� 5RVODQG� �1RUXHJD��
.��5\SGDO��1RUXHJD���\��)��:HLGHPDQQ��1RUXHJD��

([SHUWRV�&RODERUDGRUHV

)�� &DUQRYDOH� �$XVWUDOLD��� 0�� 7�� 'XDUWH� 1HYHV� $QDFOHWR� �3RUWXJDO��� &�� (EHUW� �((�88���
7��)XNXVKLPD� �-DSyQ��� (��.YLVW� �6XHFLD�� � -�� /XSLQDFFL� �((�88���� .��0DUHFNRYD� �5HS~EOLFD
(VORYDFD���$��0F&XOORFK��5HLQR�8QLGR��� -�*�-��2OLYLHU��3DtVHV�%DMRV���+��2RQN��3DtVHV�%DMRV��
.�O� �UHQ� �1RUXHJD��� *�� 6DOZD\� �5HLQR� 8QLGR��� 7�� 6LPPRQV� �5HLQR� 8QLGR��� \� 9�� 6LPSVRQ
�5HLQR�8QLGR��

&DStWXOR����$JULFXOWXUD

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�y[LGR�QLWURVR�SURFHGHQWH�GH�ORV
VXHORV�DJUtFRODV

&DUROLHQ�.URH]H��3DtVHV�%DMRV��

$UYLQ�0RVLHU��((�88���

([SHUWRV�$XWRUHV

&��.URH]H� �3DtVHV� %DMRV��� $��0RVLHU� �((�88����&��1HYLVRQ� �((�88����2��2HQHPD� �3DtVHV
%DMRV���6��6HLW]LQJHU��((�88����\�2��YDQ�&OHHPSXW��%pOJLFD��

([SHUWRV�&RODERUDGRUHV

/�� %DNNHQ� �1RUXHJD��� 3�� %LHOHN� �5HS~EOLFD� (VORYDFD��� 6�� %RJGDQRY� �%XOJDULD��� <��%RQGXNL
�9HQH]XHOD��� $��)��%RXZPDQ� �3DtVHV� %DMRV��� 5�$�� 'HOPDV� �)UDQFLD��� )�-��'HQWHQHU� �3DtVHV
%DMRV��� 5��)UDQFLVFR� �)LOLSLQDV��� -��)UHQH\� �$XVWUDOLD��� 6��)URONLQJ� �((�88���� 3��*URIIPDQ
�((�88����2��+HLQHPH\HU��$OHPDQLD���5��.DUDEDQ��)HGHUDFLyQ�5XVD���/��.OHPHGWVVRQ��6XHFLD��
3�$��/HIIHODDU� �3DtVHV� %DMRV��� (�� /LQ� �&KLQD��� .�0LQDPL� �-DSyQ��� :�-��3DUWRQ� �((�88���
'�&��3DUDVKDU� �,QGLD���5��6FKROHV� �6XGiIULFD��� 5��6KHUORFN� �1XHYD�=HODQGLD�� �.��6PLWK� �5HLQR
8QLGR���+�*��YDQ�)DDVVHQ��3DtVHV�%DMRV���(��9HOGNDPS��((�88����*�/��9HOWKRI��3DtVHV�%DMRV���\
*�;��;LQJ��&KLQD��
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3UHVLGHQWH�GHO�*UXSR�GH�([SHUWRV�VREUH�ODV�HPLVLRQHV�GH�PHWDQR
SURFHGHQWHV�GHO�FXOWLYR�GHO�DUUR]

'LHWHU�+��(KKDOW��$OHPDQLD��

([SHUWRV�$XWRUHV

5��&RQUDG��$OHPDQLD���$��3��0LWUD��,QGLD���+�8��1HXH��)LOLSLQDV���\�5��6DVV��((�88���

([SHUWRV�&RODERUDGRUHV

6�� %KDWWDFKDU\D� �,QGLD��� � .�� %RRQSUDJRE� �7DLODQGLD��� 2�7�� 'HQPHDG� �$XVWUDOLD��� <�$��+XVLQ
�,QGRQHVLD��� 0�&��-DLQ� �,QGLD��� 3��-HUPVDZDWGLSRQJ� �7DLODQGLD��� 1��.UDLUDSDQRQG� �7DLODQGLD��
.��0LQDPL� �-DSyQ��� '�&��3DUDVKDU� �,QGLD��� '��3KDQWXPYDQLW�� 6��3LDPSKRQJVDQW� �7DLODQGLD��
*�<��6KL� �&KLQD��� 2��6LULUDWSLUL\D� �7DLODQGLD��� 6�� 7RZSUD\RRQ� �7DLODQGLD��� *�;��;LQJ� �&KLQD��
/��;X��&KLQD���\�6�+��<XQ��5HS~EOLFD�GH�&RUHD��

&DStWXOR����&DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�FDPELR�GHO�XVR�GH�OD�WLHUUD�\
VLOYLFXOWXUD

6DQGUD�%URZQ��((�88���

<RXED�6RNRQD��6HQHJDO��

([SHUWRV�$XWRUHV�FRQYRFDGRUHV

6��%URZQ��((�88���\�-��:LQMXP��((�88���

([SHUWRV�$XWRUHV

$��.RNRULQ��)HGHUDFLyQ�5XVD��\��0��/RUHQ]LQL��,WDOLD��

([SHUWRV�&RODERUDGRUHV

6��$PRXV� �7~QH]��� 6��&DOPDQ� �1XHYD�=HODQGLD��� 3��&KHQJ� �$XVWUDOLD��� +��(ULNVVRQ� �6XHFLD��
3��)URVW� �=LPEDEZH��� 7�� .DUMDODLQHQ� �)LQODQGLD��� -��0LQGDV� �5HS~EOLFD� (VORYDFD��
1�+��5DYLQGUDQDWK��,QGLD��\�<��6RNRQD��6HQHJDO��

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�HPLVLRQHV�\�DEVRUFLyQ�GH�&2
�

HQ�ORV�VXHORV

$UYLQ�0RVLHU��((�88���

.HLWK�3DXVWLDQ��((�88���

([SHUWR�$XWRU�FRQYRFDGRU

.��3DXVWLDQ��((�88���

([SHUWRV�$XWRUHV

+��-DQ]HQ��&DQDGi���+��7LHVVHQ��&DQDGi���\�0��YDQ�1RRUGZLMN��,QGRQHVLD��

([SHUWRV�&RODERUDGRUHV

2�� $QGUpQ� �6XHFLD��� (�� 'DYLGVRQ� �((�88���� +�� (VZDUDQ� �((�88���� (��)HUQDQGHV� �((�88���
3��*UDFH� �$XVWUDOLD��� 5��+RXJKWRQ� �((�88���� -�� .LPEOH� �((�88���� 7��.ROFKLQJLQD� �)HGHUDFLyQ
5XVD��� 5��/DO� �((�88���� 0�� 6FKROHV� �6XGiIULFD��� 3��6PLWK� �5HLQR� 8QLGR��� *��7LDQ� �1LJHULD��
3��:RRPHU��.HQ\D���\�/��=KRQJ��&KLQD��
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&DStWXOR����'HVSHUGLFLRV

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�GHVSHUGLFLRV

(OLVDEHWK�$LWFKLVRQ��5HLQR�8QLGR��

&KULV�)UDQNOLQ��5HLQR�8QLGR��

7RP�.HUU��((�88���

&LQG\�-DFREV��((�88���

([SHUWRV�$XWRUHV

(��$LWFKLVRQ��5HLQR�8QLGR���&��)UDQNOLQ��5HLQR�8QLGR���&��-DFREV��((�88���\� -��:RRGEXU\
�((�88���

([SHUWRV�&RODERUDGRUHV

'��$XJHQVWHLQ� �((�88���� $�'�� %KLGH� �,QGLD��� '�� %HFNHU� �3DtVHV� %DMRV��� -��%RJQHU� �((�88���
.��%XWWHUEDFN�%DKO� �$OHPDQLD��� 7�� %HHU� �$XVWUDOLD��� 3��&]HSLHO� �((�88���� /��GH�5RPH� �5HLQR
8QLGR��� '�� *DXGLRVR� �,WDOLD��� %��+DPHOHUV� �3DtVHV� %DMRV��� .�� +RJDQ� �((�88���� 1��$��.LOGH
�'LQDPDUFD���$��/LIVKLWV��)HGHUDFLyQ�5XVD���(��0DWWKHZV��((�88����0��0HDGRZV��5HLQR�8QLGR��
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