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�� )DVH�GH�DMXVWH�GH�XQLGDGHV�PLOLWDUHV
(VWD�IDVH�VROR�RFXUUH�HQ�ORV�WXUQRV�GH�SULPDYHUD��6LPSOHPHQWH�VH�FXHQWDQ�ODV�FLXGDGHV�TXH�FDGD�MXJDGRUFRQWUROD��(O�Q~PHUR�GH�XQLGDGHV�PLOLWDUHV�TXH�SXHGH�WHQHU�DO�ILQDO�GH�OD�IDVH�GH�SULPDYHUD�KD�GH�VHU�LJXDODO�Q~PHUR�GH�FLXGDGHV�TXH�FRQWUROD�6L�WLHQHV�PiV�XQLGDGHV�TXH�FLXGDGHV�SXHGHV�TXLWDUODV�GH�FXDOTXLHU�SDUWH�GHO�PDSD��6L�WLHQHV�PHQRVXQLGDGHV�TXH�FLXGDGHV�SXHGHV�FRPSUDU�QXHYDV�\�VLWXDUODV�HQ�iUHDV�FRQWURODGDV�SRU�WL�\�TXH�HVWpQ�VLWXDGDVHQ�WX�SDtV�QDWDO�WDO�FRPR�VH�GHILQLy�HQ�ODV�LQVWUXFFLRQHV�GHO�HVFHQDULR�

���� 'HWHUPLQDQGR�HO�FRQWURO�
(O�FRQWURO�VROR�VH�GHWHUPLQD�DO�SULQFLSLR�GHO�WXUQR�GH�SULPDYHUD��3DUD�FRQWURODU�XQD�FLXGDG�\�VX�SURYLQFLDXQD�GH�WXV�XQLGDGHV�PLOLWDUHV�GHEH�HVWDU�HQ�FXDOTXLHUD�GH�HOODV�DO�SULQFLSLR�GHO�WXUQR�GH�SULPDYHUD��HOOD�\QDGLH�PiV��FODUR���(Q�HVH�PRPHQWR�VH�UHHPSOD]D�FXDOTXLHU�PDUFDGRU�GH�FRQWURO�SUHYLR�SRU�XQR�GH�WXVPDUFDGRUHV�UHJXODUHV�GH�FRQWURO��GH�IRUPD�TXH�WX�XQLGDG�SXHGH�PDUFKDUVH�GH�HVD�SURYLQFLD�PDQWHQLHQGRHO�FRQWURO�KDVWD�TXH�RWUD�SRWHQFLD�RFXSH�HO�iUHD�DO�SULQFLSLR�GHO�WXUQR�GH�SULPDYHUD�6L�XQ�MXJDGRU�WLHQH�XQD�JXDUQLFLyQ�HQ�OD�FLXGDG�\�RWUR�XQ�HMpUFLWR�HQ�OD�SURYLQFLD�QDGLH�FRQWUROD�HO�iUHD�\VH�TXLWD�FXDOTXLHU�PDUFDGRU�GH�FRQWURO�SUHYLR�$O�SULQFLSLR�GHO�HVFHQDULR�VH�GHILQHQ�XQDV�]RQDV�GH�FRQWURO�GH�SDUWLGD��DOJXQDV�GH�HOODV�VRQ�PDUFDGRUHVQRUPDOHV�GH�FRQWURO�\�RWUDV�VRQ�PDUFDGRUHV�HVSHFLDOHV��KRPH�FRQWUROV��TXH�VLUYHQ�SDUD�VLWXDU�ODV�QXHYDVXQLGDGHV�FRPR�VH�GLMR�DQWHV�9HQHFLD�\�iUHDV�GH�PDU��/RV�PDUFDGRUHV�GH�FRQWURO�QXQFD�VH�SXHGHQ�SRQHU�HQ�iUHDV�GH�PDU��H[FHSWR�SRU9HQHFLD��TXH�QR�WLHQH�SURYLQFLD�\�HQ�OD�TXH�VROR�SXHGH�KDEHU�IORWD�R�JXDUQLFLyQ�
�� )DVH�GH�'LSORPDFLD�
3RU�FRUUHR�HV�OLEUH��\�VH�UHDOL]DUi�HQWUH�ORV�MXJDGRUHV�LQWHUFDPELDQGR�H�PDLOV��1R�KD\�UHJODV��SHUR�TXLVLHUDTXH�PH�HQYLDUDLV�XQD�FRSLD�GH�HVWRV�FRUUHRV��SDUD�HQWHUDUPH�GH�OR�TXH�SDVD�
�� )DVH�GH�yUGHQHV�
/DV�yUGHQHV�PH�ODV�PDQGDUHLV�SRU�H�PDLO�D�Pt��$�OD�PDxDQD�GHO�GtD�VLJXLHQWH�OHHUp�WRGDV�ODV�yUGHQHV�\�ODVHMHFXWDUp��UHVSRQGLHQGR�FRQ�ORV�UHVXOWDGRV��6L�XQ�MXJDGRU�QR�PH�PDQGD�VXV�yUGHQHV��FRQVLGHUDUp�TXH�VXVXQLGDGHV�QR�KDFHQ�QDGD�
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���� ,QWURGXFFLyQ�

+D\�VHLV�WLSRV�GH�RUGHQHV�GLIHUHQWHV�TXH�XQD�XQLGDG�SXHGH�UHFLELU��8QD�XQLGDG�SXHGH�HMHFXWDU�VROR�XQDRUGHQ�SRU�WXUQR���+D\�WUHV�WLSRV�GH�XQLGDGHV�(MpUFLWR��$UP\���$�)ORWD��)OHHW���)�*XDUQLFLyQ��*DUULVRQ���*�
���� 5HVWULFFLRQHV�DO�PRYLPLHQWR�

1R�SXHGH�KDEHU�PiV�GH�XQ�HMHUFLWR�R�IORWD�HQ�XQ�iUHD�1R�SXHGH�KDEHU�PiV�GH�XQD�JXDUQLFLyQ�HQ�XQD�FLXGDG�IRUWLILFDGD�/RV�HMpUFLWRV�VROR�SXHGHQ�DYDQ]DU�SRU�WLHUUD��D�QR�VHU�TXH�VHDQ�OOHYDGRV�SRU�XQD�IORWD�*XDUQLFLRQHV��6ROR�VRQ�SHUPLWLGDV�HQ�FLXGDGHV�IRUWLILFDGDV��1R�SXHGHQ�H[LVWLU�HQ�QLQJXQD�RWUD�]RQD�)ORWDV��6ROR�SXHGHQ�HVWDU�HQ�]RQDV�GH�PDU�R�HQ�OD�SURYLQFLD�GH�]RQDV�FRVWHUDV��VH�FRQVLGHUD�TXH�HVWiQ�HQFXDOTXLHU�OXJDU�GH�OD�FRVWD���'HVGH�OD�SURYLQFLD�VROR�VH�SXHGH�PRYHU�D�ODV�]RQDV�GH�PDU�DG\DFHQWHV�R�DSURYLQFLDV�YHFLQDV��LPSRUWDQWH��(VWUHFKRV��6RQ�ODV�GREOHV�IOHFKDV�GHO�PDSD��/RV�SXHGHQ�DWUDYHVDU�WDQWR�ODV�IORWDV�FRPR�ORV�HMpUFLWRV��&DVRSDUWLFXODU�GH�0HVVLQD��0(6��6L�KD\�XQD�IORWD��QR�HMHUFLWR��HQ�OD�SURYLQFLD�GH�0HVVLQD��pVWD�FRQWUROD�HOHVWUHFKR��SXGLHQGR�EORTXHDU�HO�SDVR�HQWUH�*21�H�,6�WDQWR�D�IORWDV�FRPR�D�FRQYR\HV�GH�HMpUFLWRV��
���� /RV�VHLV�WLSRV�GH�yUGHQHV�

$� $YDQ]DU�DWDFDU��±�
(VWD�RUGHQ�VH�SXHGH�GDU�D�XQD�IORWD�R�HMpUFLWR��SHUR�QR�D�XQD�JXDUQLFLyQ��'LFH�TXH�XQD�IORWD�R�HMpUFLWRDYDQFHQ�D�XQD�ORFDOL]DFLyQ�DG\DFHQWH��(MHPSOR��3DUD�GHFLU�TXH�XQ�HMpUFLWR�HQ�7\URO�DYDQFH�KDFLD�0LOiQKD\�TXH�HVFULELU��$�7<5±0,/�

%� 6LWLDU��%�
(VWD�RUGHQ�VH�SXHGH�GDU�D�XQ�HMpUFLWR�R�D�XQD�IORWD��,QGLFD�D�OD�XQLGDG�TXH�LQLFLH�XQ�VLWLR�VREUH�XQD�FLXGDGIRUWLILFDGD��FRQ�FLUFXOR�DOUHGHGRU�GHO�SXQWR��HQ�OD�TXH�KD\�XQD�JXDUQLFLyQ�HQHPLJD�8Q�HMpUFLWR�SXHGH�VLWLDU�FXDOTXLHU�FLXGDG�H[FHSWR�9HQHFLD��8QD�IORWD�VROR�SXHGH�VLWLDU�FLXGDGHV�FRQ�SXHUWR�HO�DQFOD��IRUWLILFDGDV�6L�XQD�XQLGDG�HVWi�VLWLDQGR�XQD�FLXGDG�QLQJXQD�RWUD�SXHGH�HVWDU�HQ�OD�SURYLQFLD�DO�PLVPR�WLHPSR��/DXQLGDG�SXHGH�VHU�DSR\DGD�SRU�RWUDV�XQLGDGHV�DPLJDV�GH�iUHDV�YHFLQDV��3DUD�LQGLFDU�TXH�XQD�XQLGDG�KDLQLFLDGR�XQ�VLWLR�VH�VLW~D�OD�ILFKD�EDMR�OD�JXDUQLFLyQ�GH�OD�FLXGDG��(MHPSOR��SDUD�RUGHQDU�D�OD�IORWD�GH�3LVDTXH�VLWLH�OD�FLXGDG�VH�HVFULEH�)�3,6$�%�

&� 0DQWHQHU��+�
(VWD�RUGHQ�VH�SXHGH�GDU�D�FXDOTXLHU�ILFKD��,QGLFD�TXH�QR�KDJD�QDGD��6L�DOJXLHQ�GD�XQD�RUGHQ�TXH�QR�VHSXHGH�UHDOL]DU��pVWD�VH�FRQYLHUWH�DXWRPiWLFDPHQWH�HQ�XQD�RUGHQ�GH�KROG�

'� $SR\DU��6�
(VWD�RUGHQ�VH�SXHGH�GDU�D�FXDOTXLHU�XQLGDG��,QGLFD�D�OD�XQLGDG�TXH�DSR\H�D�RWUD�D�UHDOL]DU�VXV�yUGHQHV��/DXQLGDG�TXH�DSR\D�VH�TXHGD�HQ�HO�VLWLR�HQ�HO�TXH�HVWDED�6H�SXHGH�DSR\DU�D�XQD�XQLGDG�PLOLWDU�TXH�QR�LQWHQWD�DYDQ]DU�\�TXLHUH�TXHGDUVH�HQ�VX�DFWXDO�iUHD��(O�WLSRGH�RUGHQ�GH�OD�XQLGDG�D�OD�TXH�DSR\DV�\�VX�WLSR�KD�GH�VHU�DQRWDGR�WDPELpQ�HQ�OD�RUGHQ��(MHPSOR�3DUDRUGHQDU�TXH�HO�HMpUFLWR�GH�)ORUHQFLD�DSR\H�DO�HMpUFLWR�TXH�HVWi�VLWLDQGR�$UH]]R�VH�HVFULEH��$�)/2�6�$$5(�%�
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3DUD�SRGHU�DSR\DU��OD�XQLGDG�TXH�DSR\D�GHEH�VHU�FDSD]�GH�DYDQ]DU�HQ�HO�iUHD�GRQGH�VH�HVWi�UHDOL]DQGRpVWH��8QD�IORWD�QR�SXHGH�DSR\DU�XQD�]RQD�QR�FRVWHUD��([FHSFLyQ�XQD�JXDUQLFLyQ��VLWLDGD�R�QR��SXHGHDSR\DU�HQ�HO�iUHD�TXH�FRQWLHQH�VX�FLXGDG��~QLFDPHQWH��8QD�XQLGDG�PLOLWDU�SXHGH�DSR\DU�HO�DWDTXH�GH�RWUD�VREUH�XQ�iUHD��1R�HV�QHFHVDULR�TXH�DPEDV�XQLGDGHVVHDQ�DG\DFHQWHV��SHUR�KDQ�GH�SRGHU�PRYHUVH�DPEDV�DO�iUHD�DWDFDGD��SHUR�QR�YtD�FRQYR\��

(� &RQYR\��&�
(VWD�RUGHQ�VROR�SXHGH�VHU�GDGD�D�XQD�IORWD�TXH�HVWp�HQ�XQD�]RQD�GH�PDU��QR�HQ�SURYLQFLD�FRVWHUD���/H�GLFHD�OD�IORWD�TXH�PXHYD�D�XQ�GHWHUPLQDGR�HMpUFLWR�D�WUDYpV�GHO�iUHD�GH�PDU�TXH�RFXSD��(O�HMpUFLWR�HQ�FXHVWLyQGHEtD�HVWDU�HQ�XQD�SURYLQFLD�FRVWHUD�GH�HVD�]RQD�GH�PDU�\�SRGUi�GHVHPEDUFDU�HQ�FXDOTXLHU�OXJDU�GH�ODFRVWD�GH�HVH�PDU��6H�SXHGHQ�KDFHU�FRQYR\V�D�WUDYpV�GH�YDULDV�]RQDV�GH�PDU�WHQLHQGR�IORWDV�HQ�WRGDV�HOODV�\KDFLHQGR�WRGDV�HOODV�PRYLPLHQWR�GH�FRQYR\��(O�HMpUFLWR�GHEH�DFDEDU�VX�PRYLPLHQWR�HQ�WLHUUD��(MHPSOR�SDUD�RUGHQDU�D�XQD�IORWD�HQ�HO�8SSHU�$GULDWLF�TXH�FDUJXH�D�XQ�HMpUFLWR�HQ�%RORJQD�KDVWD�,VWULD�KD\�TXHHVFULELU��$�%2/±,67�\�)�8$�&�$�%2/±,67�

)� &RQYHUVLyQ�� �
(VWD�RUGHQ�VH�SXHGH�GDU�D�FXDOTXLHU�WLSR�GH�XQLGDG��6LJQLILFD�TXH�OD�XQLGDG�FDPELD�GH�WLSR�/DV�FRQYHUVLRQHV�VROR�VH�SXHGHQ�UHDOL]DU�HQ�iUHDV�FRQ�FLXGDGHV�IRUWLILFDGDV�6ROR�ODV�JXDUQLFLRQHV�SXHGHQ�HQWUDU�HQ�ODV�FLXGDGHV�IRUWLILFDGDV��SRU�OR�TXH�XQD�IORWD�TXH�VH�TXLHUDFRQYHUWLU�HQ�HMpUFLWR��R�YLFHYHUVD��KD�GH�FRQYHUWLUVH�SULPHUR�HQ�JXDUQLFLyQ�8QD�FRQYHUVLyQ�HV�HTXLYDOHQWH�D�XQ�DWDTXH�VL�HO�iUHD�HVWi�RFXSDGD�SRU�XQ�HQHPLJR�6L�XQD�JXDUQLFLyQ�LQWHQWD�FRQYHUWLUVH�\�RWUD�XQLGDG�HQHPLJD�LQWHQWD�DYDQ]DU�VLQ�DSR\R�DO�iUHD�GH�ODJXDUQLFLyQ�QR�RFXUULUi�QDGD��1L�OD�JXDUQLFLyQ�VH�FRQYHUWLUi�QL�HO�HQHPLJR�DYDQ]DUi�

���� &RRSHUDFLyQ�
7X�SXHGHV�DSR\DU�R�OOHYDU�HQ�FRQYR\�XQLGDGHV�SHUWHQHFLHQWHV�D�RWUR�MXJDGRU��+D\�TXH�HVSHFLILFDU�ODQDFLRQDOLGDG�GH�OD�ILFKD�HQ�OD�RUGHQ�
�� )DVH�GH�PRYLPLHQWRV�\�FRQIOLFWRV�

���� 5HVROXFLyQ�GH�FRQIOLFWRV�
8Q�FRQIOLFWR�SXHGH�LQYROXFUDU�IXHU]DV�LJXDOHV�R�GHVLJXDOHV�

$� &RQIOLFWRV�HQWUH�IXHU]DV�LJXDOHV�
6L�ODV�RUGHQHV�GH�GRV�R�PDV�IXHU]DV�GH�LJXDO�IXHU]D�UHVXOWD�HQ�XQ�FRQIOLFWR�HQWRQFHV�QR�VH�UHDOL]D�QLQJ~QPRYLPLHQWR��(VWR�HV�OODPDGR�³VWDQGRII´6L�GRV�XQLGDGHV�GH�LJXDO�IXHU]D�WLHQHQ�RUGHQHV�GH�DYDQ]DU�HQ�HO�iUHD�TXH�RFXSD�OD�RWUD�QLQJXQD�DYDQ]D�(MHPSOR��3DSDGR�$�520(±&$3��1iSROHV�)�&$3±520(6L�GRV�R�PiV�IXHU]DV�LJXDOHV�WLHQHQ�RUGHQHV�GH�HQWUDU�HQ�OD�PLVPD�iUHD�QLQJXQD�SRGUi�DYDQ]DU�(MHPSOR�3DSDGR�$�520(±&$3��1iSROHV�)�1$3±&$38Q�HVSDFLR�GHMDGR�YDFDQWH�FRPR�UHVXOWDGR�GH�XQ�VWDQGRII��FRPR�HQ�HO�FDVR�DQWHULRU��QR�SXHGH�VHU�XVDGRSRU�RWUDV�XQLGDGHV�SDUD�UHWLUDUVH�8QD�XQLGDG�FRQ�RUGHQHV�GH�DYDQ]DU�HQ�XQ�iUHD�RFXSDGD�SRU�RWUD�FRQ�yUGHQHV�GH�PDQWHQHU��VLWLDU�R�FRQYR\QR�SXHGH�DYDQ]DU�\�OD�RWUD�XQLGDG�D~Q�SXHGH�UHDOL]DU�VXV�yUGHQHV�8QD�XQLGDG�FRQ�RUGHQHV�GH�DYDQ]DU�HQ�XQ�iUHD�RFXSDGD�SRU�RWUD�FRQ�yUGHQHV�GH�DSR\R�QR�SXHGH�DYDQ]DU�SHUR�OD�RWUD�\D�QR�SXHGH�UHDOL]DU�VXV�yUGHQHV��HO�DSR\R�HV�FRUWDGR��H[FHSWR�VL�HO�DSR\R�HV�GDGR�KDFLD�HOiUHD�GH�OD�TXH�SURYLHQH�HO�DWDTXH�

%� &RQIOLFWRV�HQWUH�IXHU]DV�GHVLJXDOHV�
/D�IXHU]D�PD\RU�VLHPSUH�JDQD�
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6L�XQD�IXHU]D�VXSHULRU�WLHQH�RUGHQHV�GH�PDQWHQHU�XQ�iUHD�\�RWUD�IXHU]D�LQIHULRU�LQWHQWD�DYDQ]DU�D�pVWD��ODIXHU]D�LQIHULRU�QR�DYDQ]D�6L�XQD�IXHU]D�VXSHULRU�WLHQH�RUGHQHV�GH�DYDQ]DU�D�XQ�iUHD�RFXSDGD�SRU�XQD�IXHU]D�LQIHULRU��OD�IXHU]DVXSHULRU�DYDQ]D�\�OD�RWUD�GHEHUi�UHWLUDUVH�6L�XQD�XQLGDG�TXH�GD�DSR\R�HV�GHVDORMDGD�SRU�XQD�IXHU]D�VXSHULRU�HO�DSR\R�HV�FRUWDGR�6L�GRV�IXHU]DV�GHVLJXDOHV�WLHQHQ�RUGHQHV�GH�DYDQ]DU�DO�iUHD�TXH�OD�RWUD�RFXSD�OD�VXSHULRU�UHDOL]D�HOPRYLPLHQWR�\�OD�RWUD�GHEHUi�UHWLUDUVH�6L�GRV�IXHU]DV�GHVLJXDOHV�WLHQHQ�RUGHQ�GH�DYDQ]DU�D�XQD�PLVPD�iUHD�OD�VXSHULRU�UHDOL]D�HO�PRYLPLHQWR�\�ODRWUD�VH�PDQWLHQH�GRQGH�HVWDED�

&� 1R�FRQIOLFWR�
6L�XQD�IXHU]D�DWDFD�FRQ�p[LWR�HQ�XQ�iUHD�PLHQWUDV�RWUD�IXHU]D�HQWUH�HQ�HO�iUHD�RULJLQDO�GH�OD�SULPHUD�QR�VHSURGXFH�FRQIOLFWR�\�VH�UHDOL]DQ�ORV�PRYLPLHQWRV�

'� &DVRV�UDURV�
3XHGHV�RUGHQDU�IXHU]DV�GH�WX�HMHUFLWR�TXH�DWDTXHQ�XQD�GHWHUPLQDGD�iUHD�FRQ�OD�PLVPD�IXHU]D�SDUD�TXHQLQJXQD�OD�RFXSH�SHUR�QR�VH�SXHGD�XWLOL]DU�FRPR�iUHD�GH�UHWLUDGD��SRU�HO�VWDQGRII�

(� (MHPSOR�GH�FRQIOLFWR�
7XUFRV��$�+(5±'$/��$�%26�6�$�+(5±'$/��)�/$�6�$�+(5±'$/�9HQHFLD��)�'$/�6�)�8$��)�8$�6�)�'$/�/RV�WXUFRV�WLHQHQ�IXHU]D���\�ORV�YHQHFLDQRV�IXHU]D����FRQ�OR�TXH�HO�HMpUFLWR�GH�+HU]HJRYLQD�DYDQ]D�D'DOPDWLD�\�OD�IORWD�GH�'DOPDWLD�GHEH�UHWLUDUVH�

���� ,QWHUUXPSLHQGR�XQ�FRQYR\�
6L�XQD�IORWD�FRQ�RUGHQHV�GH�FRQYR\�HV�REOLJDGD�D�UHWLUDUVH�SLHUGH�VX�KDELOLGDG�GH�FRQYR\�\�HO�HMpUFLWR�TXHGHEtD�OOHYDU�QR�VH�PXHYH�HQ�HVWH�WXUQR��3RU�HVWR�VH�GHEHQ�UHVROYHU�WRGRV�ORV�FRQIOLFWRV�GH�OD�IORWD�DQWHV�TXHORV�WHUUHVWUHV�

���� 5HWLUDGDV�
/RV�HMpUFLWRV�\�ODV�IORWDV�SXHGHQ�UHWLUDUVH��/DV�JXDUQLFLRQHV�QR��VH�ULQGHQ���8QD�XQLGDG�TXH�GHED�UHWLUDUVHVH�PXHYH�D�XQ�iUHD�DG\DFHQWH�GHVRFXSDGD��+D\�FLHUWDV�UHVWULFFLRQHV�8QD�XQLGDG�VROR�SXHGH�UHWLUDUVH�D�XQ�iUHD�D�OD�TXH�SXHGD�PRYHU�OHJDOPHQWH�8QD�XQLGDG�QR�SXHGH�UHWLUDUVH�DO�iUHD�GH�GRQGH�SURYLHQH�HO�DWDTXH�8QD�XQLGDG�QR�SXHGH�UHWLUDUVH�D�XQ�iUHD�EDFDQWH�GHELGR�D�XQ�VWDQGRII�8QD�XQLGDG�QR�SXHGH�VHU�OOHYDGD�HQ�FRQYR\�GXUDQWH�XQD�UHWLUDGD�6L�OD�XQLGDG�TXH�KD�GH�UHWLUDUVH�HVWD�HQ�XQ�iUHD�TXH�FRQWLHQH�XQD�FLXGDG�IRUWLILFDGD�OLEUH�DXWRPiWLFDPHQWHOD�XQLGDG�VH�FRQYLHUWH�HQ�JXDUQLFLyQ�\�VH�UHWLUD�D�OD�FLXGDG�8QD�XQLGDG�QR�VH�SXHGH�UHWLUDU�IXHUD�GHO�PDSD�R�HQ�SURYLQFLDV�QHXWUDOHV��GHILQLGDV�HQ�HO�HVFHQDULR��6L�QR�KD\�SRVLELOLGDG�GH�UHWLUDGD�OD�XQLGDG�VH�SLHUGH�8QD�YH]�UHVXHOWRV�ORV�FRQIOLFWRV��\R�GLUp�TXp�XQLGDGHV�KDQ�GH�UHWLUDUVH�\�GyQGH�SXHGHQ�KDFHUOR��/RVMXJDGRUHV�GH�ODV�QDFLRQDOLGDGHV�FRUUHVSRQGLHQWHV�D�ODV�XQLGDGHV�HQ�UHWLUDGD�PH�GLUiQ�GyQGH�UHWLUDQ�VXVXQLGDGHV�HIHFWLYDPHQWH�SRU�H�PDLO��6L�GRV�XQLGDGHV�LQWHQWDQ�UHWLUDUVH�D�OD�PLVPD�iUHD��DPEDV�VH�SLHUGHQ�6H�SXHGH�HVFRJHU�HOLPLQDU�XQD�ILFKD�HQ�YH]�GH�UHWLUDUOD�SDUD�HYLWDU�HVWR�

���� 6LWLRV�
/DV�FLXGDGHV�IRUWLILFDGDV�GHEHQ�VHU�VLWLDGDV�SDUD�VHU�FDSWXUDGDV��QDWXUDOPHQWH�VL�WLHQHQ�XQD�JXDUQLFLyQ���(OVLWLR�VH�FRPSRQH�GH�GRV�SDVRV�D�UHDOL]DU�HQ�WXUQRV�FRQVHFXWLYRV�3DUD�HPSH]DU�HO�VLWLR�OD�XQLGDG�GHEH�HPSH]DU�HO�WXUQR�HQ�HO�iUHD�GH�OD�FLXGDG��'HEHV�GDU�D�OD�XQLGDG�ODRUGHQ�GH�VLWLR��%�(Q�HO�VLJXLHQWH�WXUQR�KD\�TXH�GDU�D�OD�XQLGDG�RWUD�RUGHQ�GH�VLWLR��6L�OD�XQLGDG�TXH�VLWLD�QR�HV�IRU]DGDHQWRQFHV�D�UHWLUDUVH�OD�FLXGDG�DXWRPiWLFDPHQWH�VH�ULQGH�
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���� *XDUQLFLRQHV�DXWyQRPDV�

6RQ�JXDUQLFLRQHV�HQ�FLXGDGHV�IRUWLILFDGDV�TXH�QR�VRQ�GH�QDGLH��1R�VH�PXHYHQ��OR�~QLFR�TXH�KDFHQ�HVGHIHQGHUVH��+D\�TXH�VLWLDUODV�SDUD�DFDEDU�FRQ�HOODV�
���� &LYLO�GLVRUGHU�

6L�XQ�MXJDGRU�VH�ULQGH�DSOLFDUp�OD�UHJOD�GH�FLYLO�GLVRUGHU�HQ�VX�SRWHQFLD��7RGDV�VXV�XQLGDGHV�VH�TXHGDQ�HQHO�VLWLR��1R�UHDOL]DQ�DSR\RV��\�VL�VRQ�IRU]DGDV�D�UHWLUDUVH��GLUHFWDPHQWH�VRQ�HOLPLQDGDV�
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5HJODV�$YDQ]DGDV�\�2SFLRQDOHV
����),1$1=$6
/D�FUHDFLyQ�R�OD�HOLPLQDFLyQ�GH�XQLGDGHV�\D�QR�VH�EDVD�HQ�HO�Q~PHUR�GH�FLXGDGHV�TXH�XQ�MXJDGRUFRQWUROD��VLQR�HQ�VXV�ILQDQ]DV���/RV�MXJDGRUHV�FRQWDELOL]DQ�VXV�LQJUHVRV�DO�LQLFLR�GH�OD�)DVH�GH�5HDMXVWH�GH8QLGDGHV�0LOLWDUHV��OD�FXDO�VH�UHDOL]D�VyOR�GXUDQWH�HO�WXUQR�GH�3ULPDYHUD��(O�GHVSOLHJXH�LQLFLDO�\�ODXELFDFLyQ�GH�ODV�XQLGDGHV�PLOLWDUHV�\�GXFDGRV�D�SULQFLSLR�GHO�MXHJR�VH�HQWLHQGH�FRPR�HVWD�)DVH�SDUD�HOSULPHU�WXUQR�GH�SULPDYHUD�

������'XFDGRV
/RV�LQJUHVRV�GH�XQ�MXJDGRU�VH�EDVDQ�HQ�HO�Q~PHUR�GH�FLXGDGHV��ODV�SURYLQFLDV�\�ORV�PDUHV�TXH�FRQWUROD�6H�PLGH�HQ�'XFDGRV��TXH�IXQFLRQDQ�FRPR�OD�PRQHGD�GH�HVWH�MXHJR��/RV�LQJUHVRV�GH�XQ�MXJDGRU�SURYLHQHQGH�OD�EDQFD��HQ�QXHVWUR�FDVR�HO�GLUHFWRU�GHO�MXHJR���\�YDQ�D�SDUDU�D�VX��WHVRUR��SDUWLFXODU��/RV�MXJDGRUHVJDVWDQ�GXFDGRV�GH�VX�WHVRUR�SDUD�PDQWHQHU�\�FRPSUDU�XQLGDGHV�PLOLWDUHV��LQWHQWDU�VRERUQRV��SURYRFDUUHEHOLRQHV�H�LQWHQWDU�DVHVLQDWRV�

������)XHQWHV�GH�,QJUHVRV
([LVWHQ�FXDWUR�IXHQWHV�GH�LQJUHVRV�
���3URYLQFLDV��&DGD�MXJDGRU�UHFLEH���GXFDGR����G���SRU�FDGD�SURYLQFLD�TXH�FRQWUROH�R�GLVSRQJD�GHXQLGDG�PLOLWDU�HQ�pOOD��(O�MXJDGRU�UHFLEH�pVWR�LQGHSHQGLHQWHPHQWH�GH�VL�OD�SURYLQFLD�FRQWLHQH�XQD�FLXGDG�RGH�VL�H[LVWH�XQD�JXDUQLFLyQ�HQHPLJD�HQ�OD�FLXGDG�GH�HVD�SURYLQFLD����$UHDV�0DUtWLPDV��&DGD�MXJDGRU�UHFLEH��G�SRU�FDGD�DUHD�PDUtWLPD�TXH�FRQWLHQH�XQD�GH�VXV�IORWDV��([FHSWR�SDUD�HO�DUHD�GH�9HQHFLD��HVWH��FRQWURO��GH�DUHD�PDUtWLPD�VH�SLHUGH�HQ�FXDQWR�OD�IORWD�DEDQGRQD�HODUHD�����&LXGDGHV��&DGD�MXJDGRU�UHFLEH��G��SRU��FDGD��&LXGDG�0HQRU��\����R���GXFDGRV�SRU�FDGD��&LXGDG0D\RU��TXH�FRQWUROH�R�TXH�GLVSRQJD�GH�XQD�JXDUQLFLyQ� QR�DVHGLDGD��(O�Q~PHUR�LPSUHVR�HQ�FDGD�FLXGDGPD\RU��PLUDU�HO�PDSD���LQGLFD�HO�Q~PHUR�GH�GXFDGRV�TXH�HVD�FLXGDG�SURSRUFLRQD��(MHPSOR��5RPD��G���/DVFLXGDGHV�PHQRUHV�QR�GLVSRQHQ�GH�Q~PHUR��&LXGDGHV�DVHGLDGDV��\�FLXGDGHV�VLQ�JXDUQLFLyQ�EDMR�UHEHOLyQ�QRSURGXFHQ�LQJUHVRV�$FODUDFLyQ��6L�XQ�MXJDGRU�GLVSRQH�GH�XQD�JXDUQLFLyQ�QR�DVHGLDGD�HQ�XQD�FLXGDG��PLHQWUDV�TXH�RWURMXJDGRU�WLHQH�XQD�XQLGDG�PLOLWDU�HQ�HVD�PLVPD�SURYLQFLD��HO�MXJDGRU��TXH�FRQWUROD�OD�FLXGDG�UHFLELUi�VXVLQJUHVRV�FRUUHVSRQGLHQWHV�PLHQWUDV�TXH�HO�RWUR�MXJDGRU�UHFLELUi�LQJUHVRV�SRU�OD�SURYLQFLD����,QJUHVRV�9DULDEOHV��&DGD�MXJDGRU�UHFLEH�XQRV�LQJUHVRV�YDULDEOHV�SURSLRV��\�HQ�DOJXQRV�HVFHQDULRV&LXGDGHV�0D\RUHV�LQGHSHQGLHQWHV�WDPELpQ�GLVSRQHQ�GH�pVWRV��&RQVXOWDU�OD�7DEOD�GH�,QJUHVRV�9DULDEOHV�ODQ]DU�XQ�GDGR�SRU�WRGRV ORV�MXJDGRUHV��QR�VHSDUDGDPHQWH��\�FUX]DU�HO�UHVXOWDGR�FRQ�HO�GH�WX�SDtV�RFLXGDG��(O�UHVXOWDGR�ILQDO�HV�HO�Q~PHUR�GH�GXFDGRV�TXH�HVH�MXJDGRU�UHFLEH�
��7DEOD����,QJUHVRV�9DULDEOHV

7LUDGD�GH�'DGR������&LXGDG�R3DtV � � � � � �
$XVWULD � � � � � �)ORUHQFLD � � � � � �)UDQFLD � � � � � �*pQRYD � � � � � �0LOiQ � � � � � �1iSROHV � � � � � �3DSDGR � � � � � �7XUTXtD � � � � � �9HQHFLD � � � � � �
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���� 3UpVWDPRV�\��7UDVSDVR�GH�'XFDGRV
/RV�GXFDGRV�SXHGHQ�SDVDUVH�R�SUHVWDUVH��SRVLEOHPHQWH�FRQ�LQWHUpV��D�RWURV�MXJDGRUHV�VLPSOHPHQWHDQXQFLiQGROR�DO�GLUHFWRU�GH�OD�SDUWLGD��/D�GHYROXFLyQ�GH�ORV�SUpVWDPRV�GHSHQGHUi�VyOR�GH�OD�ERQGDG�HLQWHJULGDG�GHO�MXJDGRU��9LJLODG�SXHV�D�ORV�OLVWLOORV�����

������3DJR�GH�8QLGDGHV�0LOLWDUHV
'HVSXpV�GH�GHWHUPLQDU�ODV�iUHDV�FRQWURODGDV�\�ORV�LQJUHVRV��DQXDOHV���FDGD�MXJDGRU�GHEH�SDJDU���GXFDGRV�SRU�FDGD�XQLGDG�PLOLWDU��)ORWD��(MpUFLWR�R�*XDUQLFLyQ��TXH�WHQJD�VREUH�HO�WDEOHUR�R�TXH�TXLHUDFRQVWUXLU���8QD�YH]�SDJDGD�XQD�XQLGDG��QR�GHEHUiQ�DERQDUVH�QXHYRV�GXFDGRV�KDVWD�OD�VLJXLHQWH�IDVH�GH�3ULPDYHUD���6L�XQ�MXJDGRU�GHFLGH�QR�SDJDU�SRU�XQD�XQLGDG��YROXQWDULDPHQWH�R�SRU�IDOWD�GH�GXFDGRV���pVWD�HVLQPHGLDWDPHQWH�UHWLUDGD�GHO�MXHJR���/DV�QXHYDV�XQLGDGHV�PLOLWDUHV�VRQ�FRORFDGDV�GH�DFXHUGR�D�ODV�UHJODV�EiVLFDV�GHO�MXHJR���(O�SDJR�GH�XQLGDGHV�PLOLWDUHV�HV�VHFUHWR�\�GHEH�VHU�UHYHODGR�VLPXOWDQHDPHQWH��SRU�HO�GLUHFWRU�GHOMXHJR��

���*$6726
�����3URFHGLPLHQWR
&DGD�WXUQR�XQ�MXJDGRU�SXHGH�KDFHU�HO�Q~PHUR�GH��*DVWRV��TXH�GHVHH�GXUDQWH�OD�IDVH�GH�yUGHQHV��(VWRV*DVWRV�GHEHQ�VHU�DQRWDGRV�FRQ�FRUUHFFLyQ�HQ�OD�KRMD�GH�WXUQR��&DGD�JDVWR�GHEH�LQFOXLU�OD�LQIRUPDFLyQLQFOXLGD�HQ�HO�DSDUWDGR������OD�XQLGDG�REMHWLYR�\�HO�iUHD���R�SDtV���DGHPiV�GHO�GLQHUR�LQYHUWLGR�(MHPSOR��6L�XQ�MXJDGRU�RUGHQD�XQ�LQWHQWR�GH�DVHVLQDWR�FRQWUD�HO�7XUFR��GHEH�HVFULELU��(��7XUFR���G��6LXQ�MXJDGRU�LQWHQWD�VRERUQDU�XQD�JXDUQLFLyQ�DXWyQRPD�HQ�7UHQWR�SDUD�GHVEDQGDUOD��GHEHUi�HVFULELU��*��*7UHQW��G���7RGRV�ORV�JDVWRV�HVFULWRV�VRQ�UHDOL]DGRV�GXUDQWH�OD�)DVH�GH�*DVWRV�GH�'XFDGRV��FRQ�H[FHSFLyQ�GH�OD�RUGHQGH�DVHVLQDWR�TXH�VH�UHDOL]D�GXUDQWH�OD�)DVH�GH�$VHVLQDWR�/DV�yUGHQHV�GH�JDVWRV�GHEHQ�VHU�UHDOL]DGDV�H[DFWDPHQWH�D�FRPR�IXHURQ�HVFULWDV��*DVWRV�LPSRVLEOHV�GHOOHYDU�D�FDER�R�HUUyQHRV�VHUDQ�DERQDGRV�GH�WRGDV�IRUPDV�/RV�HIHFWRV�GH�ORV�*DVWRV��VH�UHDOL]DQ�VLPXOWDQHDPHQWH��HQ�VX�IDVH�DGHFXDGD�

�����7LSRV�GH�*DVWRV
�$��$FDEDU�FRQ�HO�+DPEUH�&RVWH���G���(OLPLQD�HO�LQGLFDGRU�GH�KDPEUH�HQ�OD�SURYLQFLD�HVFULWD�HQ�OD�RUGHQ��%��6RIRFDU�XQD�UHEHOLyQ�&RVWH����G���(OLPLQD�HO�LQGLFDGRU�GH�UHEHOLyQ�HQ�OD�SURYLQFLD�HVFULWD�HQ�OD�RUGHQ�&� 3URYLQFLD�FRQTXLVWDGD�SDVD�D�VHU�UHEHOGH�&RVWH���G���3URYRFD�XQD�UHEHOLyQ�HQ�XQD�SURYLQFLD�HQHPLJD�TXH�QR�IRUPH�SDUWH�GH�VX�WHUULWRULR�QDWDO���'��3URYLQFLD�1DWDO�SDVD�D�VHU�UHEHOGH�&RVWH����G���3URYRFD�XQD�UHEHOLyQ��HQ�XQD�SURYLQFLD�QDWDO�HQHPLJD��(��,QWHQWR�GH�$VHVLQDWR�&RVWH�0tQLPR�������&RQVXOWDU�OD�VHFFLyQ�GH�DVHVLQDWRV�SDUD�PiV�GHWDOOHV���)��&RQWUD6RERUQR�&RVWH��9DULDEOH�HQ�XQD�VHFXHQFLD�GH��G�����G���G���G�������6L�XQD�XQLGDG�UHFLEH�XQ�VRERUQR�\�XQFRQWUDVRERUQR��UHVWDU�pVWH�~OWLPR�GHO�VRERUQR��6L�ORV�GXFDGRV�UHVWDQWHV�QR�VRQ�VXILFLHQWH�SDUD�HMHFXWDU�ODRUGHQ�GH�VRERUQR��pVWD��IDOOD�
*DVWRV�GH�OD * D�OD�. VRQ���6RERUQRV�
�*� 'HVEDQGDU�XQD�*XDUQLFLyQ�$XWyQRPD�&RVWH�0tQLPR���G���(OLPLQD�XQD�JXDUQLFLyQ�DXWyQRPD��+��&RPSUDU�XQD�*XDUQLFLyQ�$XWyQRPD�&RVWH�0tQLPR���G���&RQYLHUWH�XQD�JXDUQLFLyQ�DXWyQRPD�HQ�XQD�SURSLD��,���&RQYHUWLU�XQD�*XDUQLFLyQ�
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�����6RERUQRV
*DVWRV�GH�OD�*�D�OD�+�VRQ�OODPDGRV�VRERUQRV���/RV�-XJDGRUHV�SXHGHQ�JDVWDU�PiV�GXFDGRV�HQ�HO�VRERUQR��HQ�LQFUHPHQWRV�GH��G��TXH�OD�FDQWLGDGFRQFUHWDPHQWH�HVWLSXODGD��SDUD�LQWHQWDU�HYLWDU�XQ�FRQWUDVRERUQR���6L�GLIHUHQWHV�VRERUQRV�VRQ�ODQ]DGRV�KDFLD�XQD�PLVPD�XQLGDG��VyOR�HO�VRERUQR�PD\RU�VH�WHQGUi�HQFXHQWD��ORV�PHQRUHV�VHUiQ�LJQRUDGRV�\�VXV�GXFDGRV�SHUGLGRV���6L�H[LVWH�XQ�HPSDWH�HQWUH�ORV�VRERUQRVPD\RUHV�VH�ODQ]DUi�XQ�GDGR�SDUD�HVWDEOHFHU�HO�TXH�VH�WHQGUi�HQ�FXHQWD���(O�FRVWH�PtQLPR�SDUD�VRERUQRV�FRQWUD�JXDUQLFLRQHV�HQ�&LXGDGHV�0D\RUHV�VH�GREOD���8Q�MXJDGRU�VyOR�SXHGH�GLULJLU�VXV�VRERUQRV�HQ�iUHDV�TXH�VH�HQFXHQWUDQ�GLUHFWDPHQWH�DG\DFHQWHV�D�XQDGH�VXV�XQLGDGHV�R�GH�VX�WHUULWRULR�FRQWURODGR���8Q�MXJDGRU�TXH�RUGHQD�XQ�VRERUQR�SDUD�FRPSUDU�XQD�XQLGDG�PLOLWDU��.���SXHGH�HVFULELU�yUGHQHV�SDUDHVD�XQLGDG�HQ�HVH�PLVPR�WXUQR�

���5(%(/,21(6
�����8QLGDGHV�GH�5HEHOLyQ
/RV�JDVWRV�&�\�'�SHUPLWHQ�D�XQ�MXJDGRU�VLWXDU�XQD�XQLGDG�GH�UHEHOLyQ�HQ�XQD�SURYLQFLD�HQHPLJD��LQFOXVRXQD�TXH�FRQWHQJD�XQD�XQLGDG��R�HQ�XQD�FLXGDG�IRUWLILFDGD�QR JXDUQHFLGD���1XQFD�SXHGHQ�H[LVWLU�PiV�GH�XQD�XQLGDG�GH�UHEHOLyQ�HQ�XQD�SURYLQFLD��VL�GRV�R�PiV�MXJDGRUHV�RUGHQDQXQD�UHEHOLyQ�HQ�OD�PLVPD�SURYLQFLD��VyOR�XQD�FXHQWD�\�ODV�GHPiV�VH�SLHUGHQ���8QD�8QLGDG�GH�5HEHOLyQ�QR�SXHGH�PRYHU�PiV�DOOi�GH�VX�ORFDOL]DFLyQ�LQLFLDO��$Vt��VL�HPSH]y�HQ�ODFLXGDG��QR�SRGUi�WUDVODGDUVH�D�OD�SURYLQFLD��\�YLFH�YHUVD���8QLGDGHV�GH�5HEHOLyQ�QR�SXHGHQ�VHU�VLWXDGDV�HQ�iUHD�PDUtWLPD��3XHGH�VLWXDUVH�XQD�XQLGDG�GH�UHEHOLyQHQ�OD�FLXGDG�GH�9HQHFLD�VyOR�VL�HVWi�YDFLD��SHUR�QXQFD�HQ�HO�iUHD�PDUtWLPD�GH�9HQHFLD�

���� (IHFWRV�GH�OD�5HEHOLyQ
��1LQJ~Q�LQJUHVR�SXHGH�VHU�UHFROHFWDGR�GHVGH�XQD�SURYLQFLD�R�FLXGDG�VLQ�JXDUQLFLyQ�FRQ�XQD�8QLGDG�GH5HEHOLyQ��1R�REVWDQWH��XQD�FLXGDG�FRQ�JXDUQLFLyQ�HQ�XQD�SURYLQFLD�HQ�UHEHOLyQ�VHJXLUi�SURGXFLHQGRLQJUHVRV���&XDOTXLHU�MXJDGRU��D�H[FHSFLyQ�GHO�TXH�OD�UHEHOLyQ�HV�GLULJLGD��SXHGH�XVDU�HVDU�HVD�XQLGDG�GH�UHEHOLyQFRPR�VRSRUWH�SDUD�HQWUDU�HQ�HVD�SURYLQFLD�UHEHOGH��(VWH�VRSRUWH�HV�DXWRPiWLFR�\�QR�QHFHVLWD�VHU�HVFULWR�3DUD�HVWH�SURSyVLWR��OD�XQLGDG�GH�UHEHOLyQ�WLHQH�XQD�IXHU]D�GH�XQR��'RV�R�PiV�MXJDGRUHV��SXHGHQ�UHFODPDUD\XGD�D�OD�PLVPD�XQLGDG�GH�UHEHOLyQ�\�DPERV�OD�SRGUiQ�REWHQHU���8QLGDGHV�GH�UHEHOLyQ�QR�WLHQHQ�QLQJ~Q�RWUR�HIHFWR�VREUH�HO�PRYLPLHQWR�

�����(OLPLQDQGR�8QLGDGHV�GH�5HEHOLyQ
8Q�MXJDGRU�SXHGH�HOLPLQDU�XQD�XQLGDG�GH�UHEHOLyQ�GH�FXDWUR�PDQHUDV����3DFLILFiQGROD�FRQ�HO�*DVWR�%����6L�OD�SURYLQFLD�SHUWHQHFtD�DO�MXJDGRU�FXDQGR�OD�UHEHOLyQ�RFXUULy��VH�SXHGH�DQXODU�RUGHQDQGR�D�XQDXQLGDG�PLOLWDU�SURSLD�TXH�VH�PDQWHQJD�GXUDQWH�HVH�WXUQR��+���6L�OD�XQLGDG�PLOLWDU�QR�HV�IRU]DGD�D�UHWLUDUVH�OD�XQLGDG�GH�UHEHOLyQ�GHVDSDUHFH�DO�ILQDO�GHO�WXUQR����6L�OD�UHEHOLyQ�HV�HQ�XQD�FLXGDG�IRUWLILFDGD�TXH�SHUWHQHFLD�DO�MXJDGRU�FXDQGR�OD�UHEHOLyQ�RFXUULy�HQWRQFHV�OD�UHEHOLyQ�VyOR�SXHGH�VHU�HOLPLQDGD�EDMR�XQ�DVHGLR����6L�OD�SURYLQFLD�R�FLXGDG�IRUWLILFDGD�SHUWHQHFH�D�RWUR�MXJDGRU��OD�SURYLQFLD�R�FLXGDG�IRUWLILFDGD�VHOLEHUD�DYDQ]DQGR�XQD�XQLGDG�HQ�HVD�SURYLQFLD��6L�VH�FRQVLJXH�HO�DYDQFH��OD�XQLGDG�GH�UHEHOLyQ�HVLQPHGLDWDPHQWH�UHWLUDGD�DO�ILQDO�GHO�WXUQR�

���$6(6,1$726
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/RV�LQWHQWRV�GH�DVHVLQDWR�VH�HVFULEHQ�HQ�OD�)DVH�GH�ÏUGHQHV�\�VH�UHVXHOYHQ�GXUDQWH�OD�)DVH�GH$VHVLQDWRV�

�����5HVWULFFLRQHV
&DGD�MXJDGRU�GLVSRQH�GH�XQ�LQWHQWR�GH�DVHVLQDWR�SDUD�WRGD�OD�SDUWLGD��DXQTXH�pVWH�SXHGH�VHU�YHQGLGR�\FRPSUDGR�SRU�RWUR�MXJDGRU���R�VLPSOHPHQWH�FHGLGR�����

�����5HVROYLHQGR�HO�LQWHQWR
3RU�FDGD���G�JDVWDGRV�HQ�HO�LQWHQWR���HO�MXJDGRU�SXHGH�ODQ]DU�XQ�GDGR��HQ�HVWH�FDVR�HO�GLUHFWRU�GH�ODSDUWLGD���6L�FRQVLJXH�XQ������HO�DVHVLQDWR�WLHQH�OXJDU��VL�UHVXOWD�XQD�WLUDGD�GH�HQWUH�����\������HO�LQWHQWRIDOOD�

�����(IHFWRV�GHO�$VHVLQDWR
��7RGDV�ODV�XQLGDGHV�PLOLWDUHV�GH�OD�YtFWLPD�VH�SDUDOL]DQ�GXUDQWH�XQ�WXUQR���FDGD�XQLGDG�UHFLYH�XQD�RUGHQDXWRPiWLFD�GH��+ROG�����/DV�XQLGDGHV�PLOLWDUHV�GH�OD�YtFWLPD�QR�SXHGHQ�XVDU�VX�RUGHQ�GH�PDQWHQHUVH��+ROG��SDUD�VRIRFDU�XQDUHEHOLyQ���6L�XQD�XQLGDG�PLOLWDU�GH�OD�YtFWLPD�VH�HQFRQWUDED�UHDOL]DQGR�XQ�DVHGLR��HO�WXUQR�GH�SDUDOLVLV�UHWDUGD�ODFRQVHFXFLyQ�GHO�DVHGLR�XQ�WXUQR��QR�DFDED�FRQ�HO�DVHGLR���7RGDV�ODV�JXDUQLFLRQHV�DVHGLDGDV�GH�OD�YtFWLPD�VH�ULQGHQ���/D�YtFWLPD�GHEH�FRQVXOWDU�OD�7DEOD�GH�5HEHOLyQ�SRU�$VHVLQDWR�\�ODQ]DU�XQ�GDGR�SRU�FDGD�XQD�GH�VXVSURYLQFLDV��&DGD�WLUDGD�QHJDWLYD�FRORFD�XQD�XQLGDG�GH�UHEHOLyQ�HQ�OD�SURYLQFLD�WDQWHDGD�1RWD��(O�MXJDGRU�DVHVLQDGR�FRQWLQXD�MXJDQGR�FRPR�VX�SURSLR�VXFHVRU�

7DEOD����7DEOD�GH�5HEHOLyQ�SRU�$VHVLQDWR
3URYLQFLD�1DWDO 3URYLQFLD�&RQTXLVWDGD'DGR FRQ�XQLGDGHV����������VLQXQLGDGHV FRQ�XQLGDGHV����������VLQXQLGDGHV� 6L������������������6L 6L������������������6L� ��������������������6L 6L������������������6L� ���������������������� 6L������������������6L� ���������������������� ��������������������6L� ���������������������� ��������������������6L� ���������������������� ����������������������

���'(6$675(6�1$785$/(6
�����/D�)DVH�GH�3ODJD
(VWD�IDVH�RFXUUH�GXUDQWH�FDGD�WXUQR�GH�9HUDQR��(O�GLUHFWRU�GHO�MXHJR�UHDOL]DUi�HO�VLJXLHQWH�SURFHVR����&RQVXOWDU�OD�&DUWD�GH�$xR�\�WLUDU�XQ�GDGR��(O�UHVXOWDGR�GHWHUPLQDUi�HO�WLSR�GH�DxR��6L�HO�UHVXOWDGR�HV�1R�KD\�GHVDVWUHV�QDWXUDOHV���HQWRQFHV�QR�UHDOL]DUi�DFFLyQ�DOJXQD����6L�HO�UHVXOWDGR�HV��$xR�3REUH�)LOD��R��$xR�3REUH�&ROXPQD���HQWRQFHV�HO�GLUHFWRU�GHO�MXHJR�ODQ]DUiGRV�GDGRV�\�FRPSUREDUi�OD�ILOD�R�FROXPQD��VHJ~Q�VHD��SDUD�GHWHUPLQDU�FXDOHV�SURYLQFLDV�VXIULUiQ�OD�SODJD�6L�HO�UHVXOWDGR�HV��0DO�$xR�)LOD�\�&ROXPQD���HQWRQFHV�HO�GLUHFWRU�WLUDUi�GRV�YHFHV��XQD�SRU�OD�ILOD�\�RWUDSRU�OD�FROXPQD���(MHPSOR��6L�HO�UHVXOWDGR�HV��ILOD��\�VH�FRQVLJXH�XQ������HQWRQFHV�ODV�VLJXLHQWHV�SURYLQFLDVVXIULUiQ�OD�SODJD��%HUJDPR��$QFRQD��3DUPD��0DQWXD�H�,VWULD����&RQVXOWDU�OD�WDEOD�

&DUWD�GHO�$xR
'DGR 5(68/7$'2� %XHQ�$xR���1R�KD\�GHVDVWUHV�QDWXUDOHV��� $xR�3REUH���6yOR�)LODV��� $xR�3REUH���6yOR�&ROXPQDV� 0DO�$xR���)LODV�\�&ROXPQDV
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�����(IHFWRV�GH�OD�3ODJD
7RGDV�ODV�XQLGDGHV�PLOLWDUHV�HQ�OD�SURYLQFLD�DIHFWDGD�VRQ�LQPHGLDWDPHQWH�HOLPLQDGDV��eVWH�HV�HO�~QLFRHIHFWR�GH�OD�SODJD��DVt�TXH�ODV�XQLGDGHV�PLOLWDUHV�SXHGHQ�DYDQ]DU�D�HVD�PLVPD�SURYLQFLD�HO�PLVPR�WXUQR�VLQVXIULU�QLQJ~Q�WLSR�GH�FRQVHFXHQFLD�(O�FRQWURO�GH�XQ�WHUULWRULR�QXQFD�VH�YH�DIHFWDGR�SRU�OD�SODJD��3RU�HMHPSOR��VL�XQ�HMpUFLWR�IUDQFpV�\�XQDJXDUQLFLyQ�IORUHQWLQD�VH�HQFXHQWUDQ�HQ�3LVD�FXDQGR�OD�SODJD�D]RWD�HVD�SURYLQFLD��DPERV�VRQ�HOLPLQDGRVSHUR�QR�VH�SURGXFH�QLQJ~Q�FDPELR�GH�FRQWURO��$Vt�FDGD�QDFLyQ�FRQWLQXDUi�FREUDQGR�GH�OD�SURYLQFLD�\�GHOD�FLXGDG��

7DEOD��� 7DEOD�GH�3ODJD
'DGR � � � � � � � � ���� ��� ��� 6ZLVV &DUQLRO 0RQWIH &DSXD� 5DJXVD %RVQLD 6ODYRQL &URDWLD %DUL 7\URO� 6DYR\ )ULXOL 5RPH 0DUVHLO 3DYLD� 6DOHUQR 9HURQD 'DOPDW /XFFD %RORJQ &DULQWK 3URYHQF� 7XULQ 6LHQD 0HVVLQ 3DGXD $XVWULD )HUUDUD� 3DOHUP *HQRYD $OEDQLD 3LVD 7XQLV $YLJQR 0LODQ 6DUGLQL� 'XUD]] 1DSOHV 0RGHQD 3HUXJLD &UHPRQ 9HQLFH )ORUHQF� %HUJDP $QFRQD 3DUPD 0DQWXD ,VWULD�� 3LRPE +XQJDU 8UELQR 7UHYLVR &RPR�� $UH]]R )RUQRY 2WUDQWR $TXLOD 6SROHWR�� 7UHQW +HU]HJ 3LVWRLD &RUVLFD 3DWULPR 6DOX]]R

�����/D�)DVH�GH�+DPEUXQD
/D�)DVH�GH�GHWHUPLQDFLyQ�GH�+DPEUXQD�RFXUUH�FDGD�WXUQR�GH�SULPDYHUD��H[FHSWR�HO�SULPHU�WXUQR�GHFDGD�HVFHQDULR��HO�FXDO�HV�WUDWDGR�FRPR�DxR�VLQ�KDPEUXQD���(O�GLUHFWRU�GHO�MXHJR�VHJXLUi�ORV�VLJXLHQWHVSDVRV����&RQVXOWDU�OD�&DUWD�GH�$xR�\�WLUDU�XQ�GDGR����&RQVXOWDU�OD�ILOD��FROXPQD��R�DPEDV��VL�HO�UHVXOWDGR�DVt�OR�LQGLFD���WLUDU�GRV�GDGRV�\�FRPSUREDU�ODVSURYLQFLDV�DIHFWDGDV�SRU�OD�KDPEUXQD��(VWDV�SURYLQFLDV�VXIULUiQ�ORV�HIHFWRV�GHO�KDPEUH�KDVWD�ILQDO�GHWXUQR�

�����(IHFWRV�GH�OD�+DPEUXQD
��8QD�3URYLQFLD�R�FLXGDG�VLQ�JXDUQLFLyQ�TXH�TXHGD�DIHFWDGD�SRU�HO�KDPEUH�QR�SURGXFH�QLQJ~Q�WLSR�GHLQJUHVR��1R�REVWDQWH��XQD�FLXGDG�IRUWLILFDGD�FRQ�JXDUQLFLyQ�VL�SURGXFH�EHQHILFLRV���/DV�QXHYDV�XQLGDGHV�PLOLWDUHV�QR�SXHGHQ�VLWXDUVH�HQ�SURYLQFLDV�R�HQ�FLXGDGHV�IRUWLILFDGDV�DIHFWDGDVSRU�HO�KDPEUH���8QD�XQLGDG�PLOLWDU�HQ�XQD�SURYLQFLD�DIHFWDGD�SRU�HO�KDPEUH�SXHGH�UHDOL]DU�VXV�RUGHQHV�FRQQRUPDOLGDG��SHUR�FXDOTXLHU�XQLGDG�PLOLWDU�HQ�XQD�SURYLQFLD�FRQ�KDPEUH�DO�ILQDO�GHO�WXUQR�GH�SULPDYHUD�HVHOLPLQDGD��eVWR�LQFOX\H�JXDUQLFLRQHV�HQ�FLXGDGHV��LQFOXVR�DXWyQRPDV����/D�+DPEUXQD�QR�DIHFWD�DO�FRQWURO�VREUH�XQ�WHUULWRULR���/D�+DPEUXQD�QR�DIHFWD�D�ORV�LQJUHVRV�YDULDEOHV�

7DEOD����7DEOD�GH�+DPEUXQD
'DGR � � � � � � � � �� �� ��� 3URYHQF 3DWULPR 0RGHQD &RUVLFD $QFRQD� 3LRPEL 7XQLV 3DOHUP� 3HUXJLD 2WUDQWR 3DGXD 6ZLVV &UHPRQ +HU]HJ



5HJODV�0DTXLDYHOR��7UDGXFFLyQ�5HVXPHQ�GH�/XLV�3pUH]�)HUUDQGR ��
� )ULXOL %RORJQ 6DOHUQR 9HURQD $XVWULD 0LODQ 6LHQD 'XUD]]� 0DUVHLO 5DJXVD &DULQWK %HUJDP 3LVWRLD 6SROHWR +XQJDU� %DUL 6ODYRQL 0RQWIHU 8UELQR )RUQRY &RPR 7UHQW� )HUUDUD 5RPH 3DYLD $UH]]R 6DOX]]R $OEDQLD *HQRD� &URDWLD )ORUHQF 7XULQ 0DQWXD &DSXD 7UHYLVR�� 6DYR\ 6DUGLQL 3DUPD %RVQLD 7\URO 1DSOHV 'DOPDW�� 9HQLFH &DUQLRO 0HVVLQ 3HUXJLD�� 3LVD $TXLOD $YLJQR /XFFD ,VWULD

�����81,'$'(6�(63(&,$/(6
������/tPLWH�GH�8QLGDGHV�(VSHFLDOHV
&DGD�MXJDGRU�SXHGH�WHQHU�VyOR�XQD�XQLGDG�HVSHFLDO�HQ�MXHJR�DO�PLVPR�WLHPSR��/D�XQLGDG�HVSHFLDO�SXHGHVHU�XQ�HMpUFLWR��XQD�IORWD�R�XQD�JXDUQLFLyQ��([LVWHQ�WUHV�WLSRV��0LOLFLD�&LXGDGDQD��0HUFHQDULRV�GH�eOLWH�\3URIHVLRQDOHV�GH�eOLWH�

������0LOLFLD�&LXGDGDQD
(VWH�WLSR�GH�IXHU]D�HVWDED�FRPSXHVWD�GH�FLXGDGDQRV�SDWULyWLFRV�\�HUD�HO�WLSR�DQKHODGR�SRU�0DTXLDYHOR�1R�HUDQ�JHQWH�~QLFDPHQWH�GHGLFDGD�DO�HMpUFLWR��SRU�OR�FXDO�QR�HVWDEDQ�WDQ�ELHQ�SUHSDUDGRV�FRPR�ORVPHUFHQDULRV��SHUR�VL�TXH�UHVXOWDEDQ�PXFKR�PDV�PRWLYDGDV��/D�0LOLFLD�&LXGDGDQD�VyOR�SXHGH�VHU�FUHDGDSRU�ORV�VLJXLHQWHV�SRGHUHV��)ORUHQFLD��0LOiQ��3DSDGR�\�9HQHFLD���&RVWH���G�SRU�DxR���)XHU]D�GH�XQR���&XHVWDQ�HO�GREOH�VRERUQDU�

������0HUFHQDULRV�GH�eOLWH
$OJXQDV�XQLGDGHV�GH�PHUFHQDULRV��FRPR�ORV�IDPRVRV�3LTXHURV�6XL]RV��HUDQ�PiV�HIHFWLYDV�\�OXFKDEDQPiV�GXUDPHQWH�TXH�RWURV�PHUFHQDULRV��/RV�0HUFHQDULRV�GH�eOLWH�SXHGHQ�VHU�FRQVHJXLGRV�SRU�WRGDV�ODVSRWHQFLDV�PHQRV�HO�7XUFR�2WRPDQR���&RVWH���G�SRU�DxR���)XHU]D�GH�GRV���3XHGHQ�VHU�VRERUQDGRV�D�SUHFLR�QRUPDO�

������3URIHVLRQDOHV�GH�eOLWH
eVWRV�HUDQ�FLXGDGDQRV�VROGDGRV�SURIHVLRQDOHV�TXH�HPSH]DURQ�D�DSDUHFHU�DO�ILQDO�GHO�SHUtRGR�FXELHUWR�HQHVWH�MXHJR��/RV�3URIHVLRQDOHV�GH�eOLWH�SXHGHQ�VHU�UHFOXWDGRV�SRU�HVWDV�SRWHQFLDV��$XVWULD��7XUTXtD�\9HQHFLD���&RVWH���G�SRU�DxR���)XHU]D�GH�GRV���&XHVWDQ�HO�GREOH�VRERUQDU��

����35(67$0,67$6
������(O�%DQTXHUR
(O�GLUHFWRU�GHO�MXHJR�DVXPLUi�HO�SDSHO�GH�EDQTXHUR��UHSDUWLHQGR�ORV�FUpGLWRV�VROLFLWDGRV�\�H[LJLHQGR�VXGHYROXFLyQ��(O�GLUHFWRU�GHEH�UHJLVWUDU�OD�FDQWLGDG�SUHVWDGD��HO�WLSR�GH�LQWHUpV�\�OD�IHFKD�D�VHU�UHWRUQDGR�HVHFDSLWDO�

������3UHVWDQGR
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&DGD�MXJDGRU�SXHGH�SHGLU�SUHVWDGR�D�ORV�3UHVWDPLVWDV��'LUHFWRU�GHO�-XHJR��HQ�FDGD�)DVH�GH�3UpVWDPR�/RV�GXFDGRV�SXHGHQ�VHU�SUHVWDGRV�D�XQ�R�GRV�DxRV��(O�Q~PHUR�WRWDO�GH�GXFDGRV�GHELGRV�SRU�XQ�MXJDGRU�QRSXHGHQ�H[FHGHU�QXQFD�ORV������VLQ�FRQWDU�HO�LQWHUpV�DxDGLGR��

������7LSR�GH�,QWHUpV
3UpVWDPRV�D�XQ�DxR�VH�RIUHFHQ�D�XQ������GH�LQWHUpV�D�OD�VXPD�GHPDQGDGD��/RV�SUpVWDPRV�D�GRV�DxRV�VRQDO�������3DUD�FRQWDELOL]DU�HO�LQWHUpV��ODV�IUDFFLRQHV�VRQ�UHGRQGHDGDV�KDFLD�DUULED��1R�H[LVWH�QLQJ~QEHQHILFLR�SRU�GHYROYHU�HO�SUpVWDPR�DQWHV��HO�MXJDGRU�GHEHUi�SDJDU�HO�LQWHUpV�FRPSOHWR�

������&DVWLJR�D�ORV�0RURVRV
6L�XQ�MXJDGRU�QR�SXHGH�R�QR�TXLHUH�UHSDUDU�XQ�SUpVWDPR��PiV�HO�LQWHUpV��HQ�OD�IHFKD�FRUUHVSRQGLHQWH�HQWRQFHV�HVH�MXJDGRU�VXIUH�LQPHGLDWDPHQWH�ORV�PLVPRV�HIHFWRV�D�FRPR�VL�KXELHUD�VLGR�DVHVLQDGR��eVWR�VHUHVXHOYH�HQ�OD�)DVH�GH�3UpVWDPR��'HVSXpV�GH�pVWR��OD�GHXGD�QR�GHEH�VHU�UHSDUDGD��SHUR�HO�MXJDGRU�QR�SRGUiQXQFD�PiV�SHGLU�SUpVWDPRV�D�ORV�3UHVWDPLVWDV�

326,%/(�6(&8(1&,$�'(�-8(*2�
����)DVH�GH�+DPEUXQD��VyOR�HQ�3ULPDYHUD���� )DVH�GH�$MXVWH�GH�8QLGDGHV�0LOLWDUHV��VyOR�HQ�3ULPDYHUD�����)DVH�GH�3ODJD��VyOR�HQ�9HUDQR�����)DVH�GH�'LSORPDFLD����)DVH��GH�3UpVWDPR����)DVH�GH�ÏUGHQHV����)DVH�GH�*DVWRV����)DVH�GH�$VHVLQDWRV����)DVH�GH�(MHFXWDU�0RYLPLHQWRV�\�&RQIOLFWRV����)DVH�GH�UHVROXFLyQ�GH�ORV�HIHFWRV�GH�OD�+DPEUXQD��VyOR�HQ�3ULPDYHUD�


