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'Ë$��ௐ$7(1$6��&RULQWR��0LFHQDV�\�(SLGDXUR� 03
'HVD\XQR��+R\�KDUHPRV�OD�YLVLWD�GH�OD�$UJyOLGD��XQ�UHFR�
UULGR�D�WUDYpV�GHO�WLHPSR��1RV�GLULJLUHPRV�KDFLD�OD�3HQtQ�
VXOD�GHO�3HORSRQHVR��SDVDQGR�SRU�HO�LPSUHVLRQDQWH�&DQDO�
GH�&RULQWR��TXH�XQH�HO�*ROIR�GH�&RULQWR�FRQ�HO�6DUyQLFR��
'HVSXpV�GH�XQD�FRUWD�SDUDGD�SDUD�YHU�XQD�GH� ODV�REUDV�
GH�LQJHQLHUtD�PiV�LPSUHVLRQDQWH��UHWURFHGHUHPRV�WUHV�PLO�
DxRV�SDUD�YLVLWDU�HO�\DFLPLHQWR�DUTXHROyJLFR�GH�0LFHQDV��
XQR�GH� ORV� OXJDUHV�KLVWyULFRV�PiV� LPSRUWDQWHV�GH� OD�DQ�
WLJXD� *UHFLD�� KRJDU� GHO� OHJHQGDULR� UHLQR� GH� $JDPHQyQ�
\� OXJDU�TXH�GLR�QRPEUH�DO�SHULRGR�0LFpQLFR��6H�YLVLWD� OD�
FLXGDGHOD��OD�3XHUWD�GH�ORV�/HRQHV��HQ�OD�TXH�VH�FRQVLJXH�
PDJLVWUDOPHQWH� OD�VLPHWUtD�GH� ODV� IRUPDV�\� OD�¿HUH]D�HQ�
OD�UHSUHVHQWDFLyQ�GH� ORV� OHRQHV��HQWUDPRV�DVt�HQ� OD�³FLX�
GDG� ULFD�HQ�RUR´�FRPR� IXH�GHVFULWD�SRU�+RPHUR��GRQGH�
SRGUHPRV�DSUHFLDU�ODV�0XUDOODV�&LFOySHDV�\�OD�7XPED�GH�
$JDPHQyQ��0LFHQDV�HV�3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�
OD�8QHVFR�GHVGH��������&RQWLQXDPRV�OD�UXWD�SDUD�DGHQWUD�
PRV�HQ�OD�FXOWXUD�GHO�VLJOR�,9�D�&��(SLGDXUR��OXJDU�GH�QDFL�
PLHQWR�GHO�GLRV�$SROR��DGPLUDQGR�HO�7HDWUR�GH�(SLGDXUR��
XQR�GH�ORV�PHMRUHV�FRQVHUYDGRV�GH�OD�DQWLJXD�*UHFLD��TXH�
FRQ�XQD�FDSDFLGDG�GH�FDVL��������HVSHFWDGRUHV�\�IDPRVR�
SRU�VX�H[FHOHQWH�DF~VWLFD��)XH�XQR�GH�ORV�FHQWURV�GH�SH�
UHJULQDFLyQ�PiV�LPSRUWDQWHV�GH�OD�DQWLJ�HGDG��SXHV�DTXt�
VH�HQFRQWUDED�HO�VDQWXDULR�PiV�IDPRVR�GHO�GLRV�PpGLFR�
$VFOHSLR��(O�WRXU�LQFOX\H�$OPXHU]R��$O�¿QDOL]DU�ODV�YLVLWDV��
UHJUHVR�D�$WHQDV��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� SDUD� HPEDUFDU� HQ� HO�
YXHOR�TXH�OH�OOHYDUi�D�VX�SXQWR�GH�GHVWLQR�\�)LQ�GH�QXHV�
WURV�VHUYLFLRV� ԏ

'Ë$��ௐ$7(1$6
/OHJDGD��$VLVWHQFLD�\�WUDVODGR�DO�KRWHO��5HVWR�GHO�GtD�OLEUH�
HQ�HVWD�FLXGDG�HH�JUDQ� LPSRUWDQFLD�FXOWXUDO�HQ� OD�pSRFD�
FOiVLFD�JULHJD��HQ�OD�5RPD�DQWLJXD�\�HQ�OD�FXOWXUD�RFFLGHQ�
WDO��FXQD�GH� OD�GHPRFUDFLD�\�GH�JUDQGHV�SHUVRQDOLGDGHV�
FRPR�DUWLVWDV�� HVFULWRUHV� \� ¿OyVRIRV� TXH� VH� UHÀHMD� HQ� OD�
DFWXDO�*UHFLD��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��9LVLWD�GH�OD�FLXGDG��OD�3OD]D�GH�OD�&RQVWLWXFLyQ��
HO�3DUODPHQWR�� OD�%LEOLRWHFD�1DFLRQDO�� OD�8QLYHUVLGDG�\� OD�
$FDGHPLD��$O�SDVDU�SRU�OD�FDOOH�+HURGRX�$WWLFXV�SRGHPRV�
YHU�HO�H[�3DODFLR�5HDO�\��HQIUHQWH�� OD�7XPED�GHO�6ROGDGR�
'HVFRQRFLGR��FXVWRGLDGR�SRU�ORV�SLQWRUHVFRV�(Y]RQHV�\�VX�
WUDGLFLRQDO�XQLIRUPH��HO�(VWDGLR�3DQDWHQDLFR��HO�7HPSOR�GH�
=HXV�\�HO�$UFR�GH�$GULDQR��/OHJDPRV�D�OD�$FUySROLV��FRQ�
HQWUDGD�LQFOXLGD��SDUD�GLVIUXWDU�GH�ODV�REUDV�GHO�WLHPSR�GH�
3HULFOHV��ORV�3URSLOHRV��HO�7HPSOR�GH�$WHQHD�1LNH��HO�(UHF�
WHLRQ�\�HO�3DUWHQyQ��7DUGH�OLEUH��3XHGHQ�YLVLWDU�OLEUHPHQWH�
HO�QXHYR�0XVHR�GH�OD�$FUySROLV�R�SDVHDU�SRU�HO�WtSLFR�ED�
UULR�GH�3ODND��OD�3OD]D�6\QWDJPD��WDPELpQ�FRQRFLGD�FRPR�
3OD]D�GH� OD�&RQVWLWXFLyQ�HQ�HO�FRUD]yQ�GH� OD�FLXGDG�XQR�
GH�ORV�OXJDUHV�PiV�SRSXODUHV�GH�OD�FLXGDG��R�YHU�HO�FDP�
ELR�GH�JXDUGLD�GH� ORV�(Y]RQHV�TXH�VH�UHDOL]D�FDGD�KRUD��
$ORMDPLHQWR�

'Ë$��ௐ$7(1$6ௐ ௐ,��*5,(*$6��$HJLQD��+\GUD�\�3RURV� 03
'HVD\XQR��3RU�OD�PDxDQD��WUDVODGR�DO�SXHUWR�SDUD�HPEDU�
FDU�HQ�XQ�DJUDGDEOH�FUXFHUR�KDFLD���GH�ODV�PiV�SLQWRUHVFDV�
LVODV�JULHJDV��$HJLQD��KDELWDGD�GHVGH� OD�pSRFD�QHROtWLFD��
/RV�HVFULWRV�GHO�KLVWRULDGRU�3DXVDQLDV�QRV�UHODWDQ�TXH�FHU�
FD�GHO�SXHUWR�HVWDEDQ�HULJLGRV�WHPSORV�GH�$IURGLWD��$SR�
OR�� $UWHPLVD�� 'LRQLVLRV� \� $VFHSLR�� (O� OXJDU� DUTXHROyJLFR�
PiV�VLJQL¿FDWLYR�HV�HO�7HPSOR�GH�$IHD��SDWURQD�GH�OD�LVOD��
7HQGUi�WLHPSR�OLEUH�SDUD�YLVLWDU�ODV�SHTXHxDV�WLHQGDV��SDUD�
LU�D�QDGDU�R�UHDOL]DU�XQD�H[FXUVLyQ�RSFLRQDO�DO�7HPSOR�GH�
$IHD��PX\�ELHQ�FRQVHUYDGR��&RQWLQXDFLyQ�D�OD�LVOD�YROFi�
QLFD�GH�3RURV�FRQ�VX�SUHFLRVR�SXHUWHFLOOR�OOHQR�GH�FDIHWH�
UtDV�\�WLHQGDV��/D�LVOD�WLHQH�ERQLWRV�HGL¿FLRV�QHRFOiVLFRV��OD�
7RUUH�GHO�5HORM���������\�HO�PXVHR�DUTXHROyJLFR�GH�.R]LULV�
FRQ�UHVWRV�GHO�VDQWXDULR�GH�3RVHLGyQ��<�¿QDOPHQWH��+\GUD��
XQD�GH�ODV�PiV�EHOODV�LVODV�GHO�(JHR�HQ�HO�JROIR�VDUyQLFR��
(O�SXHUWR�FRQ� IRUPD�GH�DQ¿WHDWUR�R�PHGLD� OXQD��FRQVWL�
WX\H�XQ�FROODJH�GRQGH�VH�HQWUHPH]FODQ�ORV�YLYRV�FRORUHV�
GH�ODV�WDEHUQDV�DO�DLUH�OLEUH��ODV�FDIHWHUtDV��ODV�ERXWLTXHV«�
7RGD�OD�DWPyVIHUD�GH�HVWD�LVOD�VXJLHUH�DUWH�\�FUHDFLyQ��/D�
DUTXLWHFWXUD�GH�HVWD�LVOD�HV�DOJR�FDUDFWHUtVWLFR��&DEH�GHV�
WDFDU�ODV�FDVDV�VHxRULDOHV��HQWUH�HOODV�GLVWLQJXLPRV�OD�&DVD�
GH�%XOJDULV�\� OD�&DVD�GH�.XQGXULRWLV��8QD�FXULRVLGDG�GH�
HVWD�LVOD�HV�TXH�HQ�HOOD�QR�FLUFXODQ�YHKtFXORV��SRU�OR�TXH�HO�
WUDQVSRUWH�S~EOLFR�VRQ�ORV�WtSLFRV�EXUURV�\�WD[LV�DFXiWLFRV��
'XUDQWH�HO�UHFRUULGR��$OPXHU]R�D�ERUGR��3RU�OD�WDUGH��UH�
JUHVR�DO�3XHUWR��/OHJDGD�\�WUDVODGR�DO�KRWHO��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� SDUD� HPEDUFDU� HQ� HO�
YXHOR�TXH�OH�OOHYDUi�D�VX�SXQWR�GH�GHVWLQR�\�)LQ�GH�QXHV�
WURV�VHUYLFLRV� ԏ

(O�$FUySROLV�ā�$WHQDV

�������35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

��DO����$EULO�����-XOLR�DO����$JRVWR����� ��� ��� ��� ��� ��� ����� ��� ��� �����
���$EU�DO����-XQ������$JR�DO����2FW����� ��� ��� ��� ��� ��� ����� ��� ��� �����
��1RYLHPEUH������DO����0DU]R����� ��� ��� ��� ��� ��� ����� ��� ��� �����
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�
����(VWDQFLDV�GH�1RYLHPEUH�D�0DU]R��ORV�LQLFLRV�HQ�$WHQDV�HQ�/XQHV��0LHUFROHV��-XHYHV�\�'RPLQJRV�WHQGUiQ�OD�YLVLWD�GH�OD�FLXGDG�HQ�

HVSDxRO��5HVWR�GH�GtDV�OD�YLVLWD�VyOR�RSHUD�HQ�LQJOpV�

�������35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

��DO����$EULO�����-XOLR�DO����$JRVWR����� ��� ��� ��� ��� ��� ����� ��� ��� �����
���$EU�DO����-XQ������$JR�DO����2FW����� ��� ��� ��� ��� ��� ����� ��� ��� �����
��1RYLHPEUH������DO����0DU]R����� ��� ��� ��� ��� ��� ����� ��� ��� �����
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�
����(VWDQFLDV�GH�1RYLHPEUH�D�0DU]R��ORV�LQLFLRV�HQ�$WHQDV�HQ�/XQHV��0LHUFROHV��-XHYHV�\�'RPLQJRV�WHQGUiQ�OD�YLVLWD�GH�OD�FLXGDG�HQ�

HVSDxRO��5HVWR�GH�GtDV�OD�YLVLWD�VyOR�RSHUD�HQ�LQJOpV�
,WL�������ZHE��*UHFLD�&OiVLFD��YLVLWDQGR�'HOIRV��GLVSRQLEOH�HQ�ZZZ�VSHFLDOWRXUV�FRP�
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$WHQDV�&OiVLFD
��GtDV�����FRPLGD GHVGH ����

����

$WHQDV�$QWLJXD
��GtDV�����FRPLGD GHVGH ����

6$/,'$6
����� 'LDULDV�
����� 0DUWHV��0LpUFROHV��-XHYHV�\�9LHUQHV��$EULO�D�2FWXEUH���

0LpUFROHV��1RYLHPEUH�D�0DU]R��

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�������&UXFHUR�SRU�ODV�,VODV�*ULHJDV�
ā�������9LVLWD�GH�&RULQWR��0LFHQDV�\�(SLGDXUR�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�LQGLFDGDV�HQ�FDGD�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�
KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�ODV�VDOLGDV�GH�1RYLHPEUH�D�0DU]R��ORV�LQLFLRV�HQ�$WHQDV�
HQ�OXQHV��PLpUFROHV��MXHYHV�\�GRPLQJRV�WHQGUiQ�OD�YLVLWD�GH�OD�
FLXGDG�HQ�HVSDxRO��5HVWR�GH�GtDV��OD�YLVLWD�VROR�RSHUD�HQ�LQJOpV�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�
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([WHQVLyQ�6DQWRULQL
��GtDV GHVGH ������

�����0$

([WHQVLyQ�0\NRQRV
��GtDV GHVGH ����
'(/�'Ë$���$/���(/�,7,1(5$5,2�(6�,*8$/�$/�,7,1(5$5,2������³$7(1$6�&/È6,&$´�

'Ë$��ௐ$7(1$6ௐ ௐ0<.2126
'HVD\XQR��7UDVODGR�DO�SXHUWR�SDUD�HPEDUFDU�HQ�IHUU\�+LJKVSHHG�KDFLD�0\NRQRV��/OHJDGD�
\�WUDVODGR�DO�KRWHO��5HVWR�GHO�GtD�OLEUH�HQ�HVWD�LVOD��$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��6RQ�GH�HVSHFLDO�LQWHUpV��OD�,JOHVLD�3DUDSRWLD�
Qt��HO�0RQDVWHULR�GH�6DQ�3DQWDOHyQ�\�HO�0RQDVWHULR�GH�7XUOLDQL�HQ�$QR�0HUD��$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR��'tD�OLEUH��3XHGH�YLVLWDU�HO�SLQWRUHVFR�SXHUWR�GH�0\NRQRV��GHODQWH�GHO�GLVWLQJXL�
GR�IUHQWH�GH�OD�FRVWHUD�-RUD��7DPELpQ�SXHGH�YLVLWDU�RSFLRQDO�OD�LVOD�YHFLQD�GH�'HORV��LVOD�
GHVKDELWDGD�TXH�FRQVWLWX\H�XQR�GH�ORV�OXJDUHV�DUTXHROyJLFRV�PiV�¿QRV�GH�WRGD�*UHFLD��
/DV�UXLQDV�GHO�7HPSOR�GH�$SROR�VRQ�OXJDUHV�TXH�QR�KD\�TXH�GHMDU�GH�YLVLWDU��$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�\�)LQ�GH�QXHVWURV�VHUYLFLRV��ԏ

,WL�������0ௐ��GtDVௐ�SRVLELOLGDG�GH�H[WHQVLyQ�D�$WHQDV�

'Ë$��ௐ0<.2126ௐ ௐ$7(1$6
'HVD\XQR��7UDVODGR�DO�SXHUWR�\�VDOLGD�HQ�IHUU\�KLJKVSHHG�D�$WHQDV��/OHJDGD�\�WUDVODGR��
5HVWR�GHO�GtD�OLEUH��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�SDUD�HPEDUFDU�HQ�YXHOR�TXH�OH�OOHYDUD�D�VX�SXQWR�GH�
GHVWLQR�\�)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ

'(/�'Ë$���$/���(/�,7,1(5$5,2�(6�,*8$/�$/�,7,1(5$5,2������³$7(1$6�&/È6,&$´�

'Ë$��ௐ$7(1$6ௐ ௐ6$1725,1,
'HVD\XQR��7UDVODGR�\�VDOLGD�HQ�IHUU\�+LJKVSHHG�D�6DQWRULQL��/OHJDGD�\�WUDVODGR��5HVWR�GHO�
GtD�OLEUH��$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD�GH�ODV�&\FODGDV��FRPSXHVWR�SRU����LVODV��
$FWLYR�FHQWUR�WXUtVWLFR�FRQ�UHVWDXUDQWHV���EDUHV��GLVFRWHFDV��HWF��$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH��6DQWRULQL��GH�EHOOH]D�VDOYDMH�\�~QLFD��HV�FRQVLGHUDGD�OD�MR\D�GH�ODV�
&\FODGDV��GH�RULJHQ�YROFiQLFR�\�FRQ�IRUPD�GH�PHGLD�OXQD��VH�VLW~D�HQ�HO�PHGLWHUUiQHR��
VREUH�XQ�DFDQWLODGR�FRQ�YLVWDV�D�OD�&DOGHUD�\�DO�PDU�(JHR��3RGUi�GLVIUXWDU�GH�VXV�HVSHFWD�
FXODUHV�SXHVWDV�GH�VRO��$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�\�)LQ�GH�QXHVWURV�VHUYLFLRV��ԏ

,WL�������6ௐ��GtDVௐ�SRVLELOLGDG�GH�H[WHQVLyQ�D�$WHQDV�

'Ë$��ௐ6$1725,1,� ௐ$7(1$6
'HVD\XQR��7UDVODGR�DO�SXHUWR�\�VDOLGD�HQ�IHUU\�KLJKVSHHG�D�$WHQDV��/OHJDGD�\�WUDVODGR��
5HVWR�GHO�GtD�OLEUH��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�SDUD�HPEDUFDU�HQ�YXHOR�TXH�OH�OOHYDUD�D�VX�SXQWR�GH�
GHVWLQR�\�)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ

3DQRUiPLFD�ā�,VOD�GH�0\NRQRV 3DQRUiPLFD�GH�2LD�ā�,VOD�GH�6DQWRULQL

�����0$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ��� ��� �����
���$EULO�DO���-XQLR����� ����� ��� �����
��-XQLR�DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
��6HSWLHPEUH�DO����2FWXEUH����� ����� ����� �����
6XS��LWL�������0��)HUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

�����0$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��$EULO�DO���0D\R����� ����� ����� �����
��0D\R�DO���-XQLR����� ����� ����� �����
��-XQLR�DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
��DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO����2FWXEUH����� ����� ����� �����
6XS��LWL�������0��)HUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

�����0$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����0D\R����� ����� ����� �����
���0D\R�DO����-XQLR����� ����� ����� �����
���-XQLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO����2FWXEUH����� ����� ����� �����
6XS��LWL�������0��)HUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO���2FWXEUH����� ��� ��� ���

1LxRV�KDVWD����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�

�����6$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ��� �����
���$EULO�DO����-XQLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO����2FWXEUH����� ����� ��� �����
6XS��LWL�������6��)HUU\�����QRFKH�HQ�$WHQDV��
����$EULO�DO����2FWXEUH����� ��� ��� ���

�����6$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� �����
���$EULO�DO����0D\R����� ����� ����� �����
���0D\R�DO����$JRVWR����� ����� ����� �����
���6HSWLHPEUH�DO����2FWXEUH����� ����� ����� �����
6XS��LWL�������6��)HUU\�����QRFKH�HQ�$WHQDV��
����$EULO�DO����2FWXEUH����� ��� ��� ���

�����6$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��$EULO�DO���0D\R����� ����� ����� �����
��DO����0D\R����� ����� ����� �����
���0D\R�D����-XQLR����� ����� ����� �����
���-XQLR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
��DO���2FWXEUH����� ����� ����� �����
6XS��LWL�������6��)HUU\�����QRFKH�HQ�$WHQDV��
����$EULO�DO���2FWXEUH����� ��� ��� ���

1LxRV�KDVWD����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�

6$/,'$6
'LDULDV��GH�$EULO�D�2FWXEUH��

18(6752�35(&,2�,1&/8<(
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR��
ā���QRFKHV�GH�KRWHO�HQ�$WHQDV��
ā�9LVLWD�GH�OD�FLXGDG�GH�$WHQDV�FRQ�HQWUDGD�D�$FURSROLV��
ā�,WL�������0$����QRFKHV�GH�$ORMDPLHQWR�\�'HVD\XQR�HQ�
0\NRQRV�HQ�KRWHOHV�LQGLFDGRV�R�VLPLODUHV��

ā�,WL�������6$����QRFKHV�GH�$ORMDPLHQWR�\�'HVD\XQR�HQ�
6DQWRULQL�HQ�KRWHOHV�LQGLFDGRV�R�VLPLODUHV��

ā�)HUU\�KLJKVSHHG�$WHQDV���0\NRQRV�R�$WHQDV���6DQWRULQL
$GLFLRQDOPHQWH�HQ�ORV�LWLQHUDULRV�FRQ�H[WHQVLyQ�D�$WHQDV�
IHUU\�KLJKVSHHG�)HUU\�0\NRQRV���$WHQDV�R�6DQWRULQL���$WHQDV�HQ�
IXQFLyQ�GHO�LWLQHUDULR�HOHJLGR�\���QRFKH�HQ�$WHQDV�FRQ�WUDVODGRV�

2%6(59$&,21(6
ā�3RU�FDXVDV�RSHUDWLYDV�R�FOLPiWLFDV�HO�KLJKVSHHG�SRGUi�VHU�
VXVWLWXLGR�SRU�IHUU\�

ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

0\NRQRV =KHSK\URV���0\NRQLDQ�KRWHOV �
��7HQWDFLyQ�
3HWLQRV���+DUPRQ\�%RXWLTXH �
��6HOHFFLyQ�
0DQRXODV�%HDFK �
��6HOHFFLyQ�
3HWDVRV�%HDFK �
6��/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV� �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV� �
��6HOHFFLyQ�
6DQWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
6DQWRULQL�3OF���$HJHDQ�3OF� �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF� �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH� �
6��/XMR�
.DVWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�GH�$WHQDV�PLVPRV�KRWHOHV�LWL��������HQ�SiJLQD����
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�



��

$WHQDV

6DQWRULQL

0\NRQRV

� ��

�

�

*5(&,$

'Ë$��ௐ0<.2126
'HVD\XQR�� 'tD� OLEUH�� 'LVIUXWH� GH� ODV� SOD\DV� GH� HVWD� LVOD��
3XHGH� YLVLWDU� HO� SLQWRUHVFR� SXHUWR� GH�0\NRQRV�� GHODQWH�
GHO�GLVWLQJXLGR�IUHQWH�GH�OD�FRVWHUD�-RUD��GRQGH�HQFRQWUD�
Ui�DUPRQtD�HQWUH�ORV�EDUFRV�GH�SHVFDGRUHV�\�\DWHV�OXMRVRV��
7DPELpQ�SXHGH�YLVLWDU�RSFLRQDO�OD�LVOD�YHFLQD�GH�'HORV��LVOD�
GHVKDELWDGD� TXH� FRQVWLWX\H� XQR� GH� ORV� OXJDUHV� DUTXHR�
OyJLFRV�PiV�¿QRV�GH� WRGD�*UHFLD��/DV�UXLQDV�GHO�7HPSOR�
GH� $SROR� VRQ� OXJDUHV� TXH� QR� KD\� TXH� GHMDU� GH� YLVLWDU��
$ORMDPLHQWR�

'Ë$��ௐ0<.2126 6$1725,1,
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GH�WUDVODGR�DO�SXHUWR�
SDUD�HPEDUFDU�HQ�IHUU\�KLJKVSHHG�GHVWLQR�D�OD�LVOD�&tFOD�

'Ë$��ௐ$7(1$6
/OHJDGD�D�OD�FDSLWDO�KHOHQD��$VLVWHQFLD�\�WUDVODGR�DO�KRWHO��
5HVWR�GHO�GtD�OLEUH�HQ�HVWD�FLXGDG�FRQ�XQD�KLVWRULD�GH�PiV�
GH�������DxRV�GH�DQWLJ�HGDG��'H�JUDQ� LPSRUWDQFLD�FXO�
WXUDO�HQ�OD�pSRFD�FOiVLFD�JULHJD��HQ�OD�5RPD�DQWLJXD�\�HQ�
OD�FXOWXUD�RFFLGHQWDO��FXQD�GH�OD�GHPRFUDFLD�\�GH�JUDQGHV�
SHUVRQDOLGDGHV�FRPR�DUWLVWDV��HVFULWRUHV�\�¿OyVRIRV�TXH�VH�
UHÀHMD�HQ�OD�DFWXDO�*UHFLD��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��(O�UHFRUULGR�
QRV�OOHYDUi�D�OD�SOD]D�GH�OD�&RQVWLWXFLyQ��HO�3DUODPHQWR��
OD�%LEOLRWHFD�1DFLRQDO�� OD�8QLYHUVLGDG�\�OD�$FDGHPLD��$O�
SDVDU� SRU� OD� FDOOH�+HURGRX�$WWLFXV� SRGHPRV� YHU� HO� H[�
3DODFLR� 5HDO�� FXVWRGLDGR� SRU� ORV� SLQWRUHVFRV� (Y]RQHV��
6LJXLHQGR� QXHVWUR� LWLQHUDULR� HQ� GLUHFFLyQ� D� OD� $FURSR�
OLV�� SRGUiQ� YHU� HO� IDPRVR� (VWDGLR� 2OtPSLFR�� HO� 7HPSOR�
GH�=HXV��HO�FXDO�YLVLWDUHPRV��\�HO�$UFR�GH�$GULDQR��(Q�OD�
$FUySROLV�VH�LQLFLD�HO�UHFRUULGR�SRU�OD�SXHUWD�³3URSLOHRV´�
\�YLVLWDUHPRV�HO�7HPSOR�GH�$WHQHD�1LNH�TXH�FRQPHPRUD�
OD�YLFWRULD�FRQWUD�ORV�SHUVDV�HQ�OD�EDWDOOD�GH�6DODPLQD��HO�
7HPSOR�JULHJR�GHO�(UHFWLRQ�FRQ�VX�IDPRVR�SyUWLFR�GH�ODV�
&DULiWLGHV��TXH�IXH�HULJLGR�HQ�KRQRU�D�ORV�GLRVHV�$WHQHD�\�
3RVHLGyQ��\�HO�3DUWHQyQ��WHPSOR�GyULFR�GH�PiUPRO�EODQ�
FR��7DUGH�OLEUH��3XHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�
GH�OD�$FUySROLV��GRQGH�VH�HQFXHQWUDQ�ORV�UHVWRV�PiV�LP�
SRUWDQWHV��3XHGH�SDVHDU�SRU�ORV�EDUULRV�PiV�WtSLFRV�\�SR�
SXODUHV�FRPR�0RQDVWHUDNL��FRQ�HO�PRQDVWHULR�RUWRGR[R�
TXH�GD�QRPEUH�D�OD�]RQD��\�3ODND��HQ�GRQGH�SRGUHPRV�
HQFRQWUDU� HQ� VXV�HVWUHFKDV� \� FRORULGDV� FDOOHV�� WDEHUQDV�
\�UHVWDXUDQWHV�FRQ�XQD�JUDQ�DQLPDFLyQ�GXUDQWH�WRGR�HO�
GtD��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6 0<.2126
'HVD\XQR��7UDVODGR�DO�SXHUWR�SDUD�HPEDUFDU�HQ�HO� IHUU\�
KLJKVSHHG� KDVWD� OD� LVOD� GH� 0\NRQRV�� TXH� SHUWHQHFH� DO�
DUFKLSLpODJR�GH�ODV�&tFODGDV��/OHJDGD�\�WUDVODGR�DO�KRWHO��
5HVWR�GHO�GtD� OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�FRQRFHU�
VXV�WtSLFRV�PROLQRV��/D�YLGD�QRFWXUQD�GH�0\NRQRV�HV�PX\�
DFWLYD�� 3XHGH� HQFRQWUDU� P~OWLSOHV� RSFLRQHV� GH� UHVWDX�
UDQWHV�HQ�ODV�GLIHUHQWHV�]RQDV�GH�OD�LVOD�SDUD�GHJXVWDU�OD�
JDVWURQRPtD� ORFDO�EDVDGD�HQ�SHVFDGRV��TXHVRV�R�\RJX�
UHV�� \�GLVIUXWDU�GH� ODV�GLVFRWHFDV�D�SLH�GH�SOD\D�FRQ�VX�
DQLPDGD�P~VLFD��HV�FRQRFLGD�FRPR�³OD�,EL]D�GH�*UHFLD´���
$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��0\NRQRV�
HV�XQD�GH�ODV�PiV�FRVPRSROLWDV��6RQ�GH�HVSHFLDO�LQWH�
UpV��OD�,JOHVLD�3DUDSRWLDQt��HO�0RQDVWHULR�GH�6DQ�3DQWD�
OHyQ� \�HO�0RQDVWHULR� GH�7XUOLDQL� HQ�$QR�0HUD��3XHGH�
GLVIUXWDU�GH�XQD�H[FXUVyQ�RSFLRQDO�GH���GtD�SRU�OD�FRVWD�
R�WDO�YH]�RSWDU�SRU�XQD�UXWD�WHUUHVWUH�SRU� OD� LVOD��3DUD�
ORV�DPDQWHV�GH� ODV�FRPSUDV� OD� LVOD�RIUHFH�SDUD� WRGRV�
ORV�JXVWRV�ERXWLTXHV�GH�PDUFDV�H[FOXVLYDV�R�GH�DUWHVD�
QtD�DXWyFWRQD�FRQ�XQD�DPSOLD�ÀH[LELOLGDG�GH�KRUDULRV��
$ORMDPLHQWR�

(O�$FUySROLV�GHVGH�OD�FLXGDG�ā�$WHQDV

�����$

$WHQDV��0\NRQRV�\�6DQWRULQL
��GtDV GHVGH ������

GDV�GH�6DQWRULQL��'HVHPEDUTXH�\�WUDVODGR�DO�KRWHO��5HVWR�
GHO�GtD�OLEUH��6L�HQ�DOJR�VH�GLVWLQJXH�6DQWRULQL�GH�RWUDV�LVODV��
DGHPiV�GH�VX�FDUDFWHUtVWLFD�DUTXLWHFWXUD�FRQ�VXV�FDVLWDV�
GH�F~SXODV�D]XOHV�GLVWULEXLGDV�HQ�VX�FRVWD�HVFDUSDGD��HV�
GH�VX�SXHVWD�GH�6RO��'LVIUXWH�GH�OD�SXHVWD�GH�6RO��XQD�GH�
ODV�PiV�HVSHFWDFXODUHV�\�URPiQWLFDV�GHO�PXQGR��SULQFLSDO�
PHQWH�HQ�OD�ORFDOLGDG�GH�2LD��$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR��'tD� OLEUH� SDUD� UHFRUUHU� HVWD� LVOD� GH� WDQ� VROR�
���.P���UHVXOWDGR�GH�XQD�HUXSFLyQ�YROFiQLFD��GH�XQD�EH�
OOH]D�VDOYDMH�\�~QLFD�FRQ�IRUPD�GH�PHGLD�OXQD�GHELGR�DO�
KXQGLPLHQWR�GH� OD� FDOGHUD�GHO� YROFiQ�\� URGHDGD�GH� LV�
ORWHV��6H�SLHQVD�TXH�HVWH�GHVDVWUH�HV�HO�RULJHQ�GHO�PLWR�

,7,�����

3DQRUiPLFD�GH�2LD�ā�,VOD�GH�6DQWRULQL



��

6$/,'$6
'LDULDV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�%LOOHWH�GH�IHUU\�KLJKVSHHG�$WHQDV���0\NRQRV���6DQWRULQL�
ā�������QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�9LVLWD�GH�OD�FLXGDG�GH�$WHQDV�FRQ�JXtD�ORFDO�GH�KDEOD�KLVSDQD�
ā�(QWUDGD�D�OD�$FUySROLV�GH�$WHQDV�GXUDQWH�OD�UHDOL]DFLyQ�GH�
OD�YLVLWD�

ā�6HJXUR�EiVLFR�GH�YLDMH�

$GLFLRQDOPHQWH�HQ�LWLQHDULR������
ā�%LOOHWH�GH�IHUU\�KLJKVSHHG�6DQWRULQL���$WHQDV�
ā���QRFKH�GH�DORMDPLHQWR�HQ�$WHQDV�
ā�7UDVODGRV�GH�OOHJDGD�\�VDOLGD�HQ�$WHQDV�

2%6(59$&,21(6
ā�3RU�RSHUDWLYD�GH�EDUFRV�\�FRQGLFLRQHV�FOLPiWLFDV��ORV�WUD\HFWRV�
SUHYLVWRV�HQ�EDUFR�KLJKVSHHG�VH�SRGUiQ�UHDOL]DU�HQ�IHUU\�

ā�(Q�DOJXQDV�VDOLGDV�HO�RUGHQ�GH�UHDOL]DFLyQ�GHO�LWLQHUDULR�
SXHGH�YHUVH�PRGL¿FDGR�SHUQRFWDQGR�SULPHUR�HQ�6DQWRULQL�\�
D�FRQWLQXDFLyQ�HQ�0\NRQRV��6H�LQIRUPDUi�HQ�HO�PRPHQWR�GH�
OD�FRQ¿UPDFLyQ�GH¿QLWLYD�GH�OD�UHVHUYD�

ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD���=DIROLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH���&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

0\NRQRV =KHSK\URV���0\NRQLDQ�+RWHOV �
��7HQWDFLyQ�
3HWLQRV���+DUPRQ\�%RXWLTXH �
��6HOHFFLyQ�
0DQRXODV�%HDFK �
��6HOHFFLyQ�
3HWDVRV�%HDFK �
6��/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV �
��6HOHFFLyQ�
$QWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
$QWRULQL�3OF���$HJHDQ�3OF �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH �
6��/XMR�
$VWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

�����$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� �����
���$EULO�DO���-XQLR����� ����� ����� �����
��DO����-XQLR����� ����� ����� �����
���-XQLR�DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�D����2FWXEUH����� ����� ����� �����
6XS��LWL��������)HUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

�����$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� �����
���$EULO�DO���0D\R����� ����� ����� �����
��DO����0D\R����� ����� ����� �����
���0D\R�DO���-XQLR����� ����� ����� �����
��DO����-XQLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
��DO����2FWXEUH����� ����� ����� �����
6XS��LWL��������)HUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

1LxRV�KDVWD����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�

�����$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

���$EULO�DO���0D\R����� ����� ����� �����
��DO����0D\R����� ����� ����� �����
���0D\R�DO����-XQLR����� ����� ����� �����
���-XQLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
6XS��LWL��������)HUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO���2FWXEUH����� ��� ��� ���

3DQRUiPLFD�DO�DWDUGHFHU�ā�,VOD�GH�0\NRQRV

GH�OD�$WOiQWLGD��'H�VX�SDVDGR�OOHQR�GH�KLVWRULD�\�PRQX�
PHQWRV��QRV�HQFRQWUDPRV�KR\�HQ�XQD�LVOD�UHERVDQWH�GH�
SD]�SDUD�GHVFDQVDU��SHUR�FRQ�JUDQ�DQLPDFLyQ�QRFWXUQD��
$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�GLVIUXWDU�
GH� VXV� YDULRSLQWDV� SOD\DV� GH� RULJHQ� YROFiQLFR� GH� DUHQD�
QHJUD�R�URMD�SHUR�FRQ�XQ�DJXD�GH�D]XO�LQWHQVR�R�SDUD�VH�
JXLU�UHFRUULHQGR�OD�LVOD��YLVLWDU�ODV�LVODV�GHO�LQWHULRU�FRQ�XQ�
FUXFHUR�RSFLRQDO�SRU�OD�FDOGHUD��R�YLVLWDU�ORV�\DFLPLHQWRV�
DUTXHROyJLFRV�GH�$NURWLUL�HQWUH�RWURV��VL�VH�DQLPD�SXHGH�
KDFHU�XQ�SDVHR�HQ�EXUUR�SRU�ODV�HVFDOHUDV�TXH�WLHQHQ�JUDQ�
SHQGLHQWH�� 1R� ROYLGDPRV� ODV� FRPSUDV�� \D� TXH� HQFRQ�
WUDPRV�JUDQ�YDULHGDG�GH� WLHQGDV�SDUD� WRGRV� ORV�JXVWRV��
&RPR�GHVSHGLGD��XQD�FHQD�JDVWURQyPLFD�FRQ�SURGXFWRV�
ORFDOHV�TXH�FRQIRUPDQ�XQD�GLHWD�PHGLWHUUiQHD�HQ�XQRV�GH�
VXV�P~OWLSOHV�UHVWDXUDQWHV��DGHPiV�GH�SUREDU�HO�FRQRFLGR�
YLQR�9LVDQWR��TXH�VLJQL¿FD�³YLQR�GH�6DQWRULQL´�PX\�FDUDF�
WHUtVWLFR�SRU�HO�FOLPD�\�VX�IRUPD�SDUWLFXODU�GH�FXOWLYR���6L�
HV�DPDQWH�GHO�YLQR�SXHGH�KDFHU�XQD�UXWD�SRU�YLxHGRV�\�
ERGHJDV�GH�OD�LVOD��$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR��)LQ�GH�QXHVWUR�VHUYLFLRV� ԏ

����

2�326,%,/,'$'�'(�5(*5(62�$�$7(1$6�(1�)(55<

���GtDV GHVGH ������
'Ë$6���$/���,*8$/�48(�,7,�������$

'Ë$��ௐ6$1725,1, ௐ$7(1$6
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�SXHU�
WR�SDUD�HPEDUFDU�HQ�IHUU\�KLJKVSHHG�TXH�QRV�WUDVODGDUi�
KDVWD�$WHQDV��3RU�OD�WDUGH��OOHJDGD�\�WUDVODGR�DO�KRWHO��(Q�
IXQFLyQ�GHO�KRUDULR��SRVLEOH�WLHPSR�OLEUH�SDUD�VHJXLU�GLV�
IUXWDQGR�GH�HVWD�DQLPDGD�FLXGDG�\�VX�QRFKH��$ORMDPLHQWR�

'Ë$���ௐ$7(1$6
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�SDUD�HPEDUFDU�HQ�YXH�
OR�TXH�OH�OOHYDUD�D�VX�SXQWR�GH�GHVWLQR�\�)LQ�GH�QXHVWURV�
VHUYLFLRV� ԏ



��

$WHQDV

0HWHRUD
.DODPEDND

'HOIRV

+\GUD

$HJLQD
3RURV

� ��

�

*5(&,$

�������35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

��DO����$EULO�����-XOLR�DO����$JRVWR����� ��� ��� ����� ����� ��� ����� ����� ����� �����
���$EU�DO����-XQ������$JR�DO����2FW����� ��� ��� ����� ����� ����� ����� ����� ����� �����
��1RYLHPEUH������DO����0DU]R����� ��� ��� ����� ����� ��� ����� ����� ����� �����
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�

'Ë$��ௐ$7(1$6���'(/)26���.$/$0%$.$ 03
'HVD\XQR��6DOLGD�KDFLD�'HOIRV� �3DWULPRQLR�GH� OD�+XPD�
QLGDG�SRU� OD�8QHVFR���TXH� IXH�FRQVLGHUDGD�HO�FHQWUR�GHO�
PXQGR�SRU�ORV�DQWLJXRV�JULHJRV��FRQRFLGD�SRU�VX�OHJHQGD�
ULR�RUiFXOR��9LVLWD�GHO�UHFLQWR�DUTXHROyJLFR�FRQ�ORV�UHVWRV�
GHO�6DQWXDULR�GH�$SROR�\�VXV�QXPHURVRV�WHVRURV��HO�7HDWUR��
OD�)XHQWH�GH�&DVWDOLD�\�HO�7HPSOR�GH�$SROR��6DOLGD�KDFLD�HO�
1RUWH�SDUD�OOHJDU�D�.DODPEDND��XQ�WUDQTXLOR�SXHEOR�D�ORV�
SLHV�GH� ODV� IDPRVDV� URFDV�GRQGH�VH�HQFXHQWUDQ� ORV�VRU�
SUHQGHQWHV�PRQDVWHULRV��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ.$/$0%$.$���0(7(25$���$7(1$6
'HVD\XQR�� 6DOLGD� KDFLD� 0HWHRUD�� FRQ� XQ� LPSUHVLRQDQWH�
SDLVDMH� IRUPDGR� SRU� SHxDVFRV� GH� SLHGUD� DUHQLVFD� TXH�
VH�IRUPy�EDMR�HO�PDU�KDFH����PLOORQHV�GH�DxRV��9LVLWD�GH�
GRV�GH�VXV�SHFXOLDUHV�PRQDVWHULRV�EL]DQWLQRV�HPSOD]DGRV�
VREUH�ORV�LPSUHVLRQDQWHV�PDFL]RV�URFRVRV��HGL¿FDGRV�HQ�
OXJDUHV� WDQ� LQDFFHVLEOHV� SRU� PRWLYRV� GHIHQVLYRV�� &RQWL�
QXDFLyQ��YtD�ODV�7HUPRSLODV��SDUD�OOHJDU�D�QXHVWUR�KRWHO�HQ�
$WHQDV�SRU�OD�WDUGH��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6 ,��*5,(*$6��$HJLQD��+\GUD�\�3RURV� 03
'HVD\XQR��3RU�OD�PDxDQD��WUDVODGR�DO�SXHUWR�SDUD�HPEDU�
FDU�HQ�XQ�DJUDGDEOH�FUXFHUR�KDFLD�ODV�LVODV�JULHJDV�GH�$H�
JLQD��KDELWDGD�GHVGH�OD�pSRFD�QHROtWLFD��/RV�HVFULWRV�GHO�
KLVWRULDGRU� 3DXVDQLDV� QRV� UHODWDQ� TXH� FHUFD� GHO� SXHUWR�
HVWDEDQ�HULJLGRV� WHPSORV�GH�$IURGLWD��$SROR��$UWHPLVD��
'LRQLVLRV� \� $VFHSLR�� (O� OXJDU� DUTXHROyJLFR�PiV� VLJQL¿�
FDWLYR�HV�HO� 7HPSOR�GH�$IHD�� SDWURQD�GH� OD� LVOD��7HQGUi�
WLHPSR� OLEUH� SDUD� YLVLWDU� ODV� SHTXHxDV� WLHQGDV�� SDUD� LU�
D�QDGDU�R� UHDOL]DU�XQD�H[FXUVLyQ�RSFLRQDO�DO�7HPSOR�GH�
$IHD��PX\�ELHQ�FRQVHUYDGR��3RURV�� LVOD�YROFiQLFD��7LHQH�
XQ�SUHFLRVR�SXHUWHFLOOR�OOHQR�GH�FDIHWHUtDV�\�WLHQGDV��+\�
GUD��XQD�GH� ODV�PiV�EHOODV� LVODV�GHO�(JHR��(O�SXHUWR�FRQ�
IRUPD�GH�DQ¿WHDWUR�FRQVWLWX\H�XQ�FROODJH�GRQGH�VH�HQ�
WUHPH]FODQ�ORV�YLYRV�FRORUHV�GH�ODV�WDEHUQDV�DO�DLUH�OLEUH��
ODV�FDIHWHUtDV�� ODV�ERXWLTXHV«�7RGD�OD�DWPyVIHUD�GH�HVWD�
LVOD�VXJLHUH�DUWH�\�FUHDFLyQ��/D�DUTXLWHFWXUD�GH�HVWD� LVOD�
HV�DOJR�FDUDFWHUtVWLFR��&DEH�GHVWDFDU�ODV�FDVDV�VHxRULDOHV��
HQWUH�HOODV�GLVWLQJXLPRV�OD�&DVD�GH�%XOJDULV�\�OD�&DVD�GH�
.XQGXULRWLV��8QD�FXULRVLGDG�GH�HVWD�LVOD�HV�TXH�HQ�HOOD�QR�
FLUFXODQ�YHKtFXORV��'XUDQWH�HO�UHFRUULGR�$OPXHU]R�D�ERU�
GR��3RU�OD�WDUGH��UHJUHVR�DO�SXHUWR��/OHJDGD�\�WUDVODGR�DO�
KRWHO��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� )LQ� GH� QXHVWURV
VHUYLFLRV� ԏ

'Ë$��ௐ$7(1$6
/OHJDGD� DO� DHURSXHUWR� GH� OD� FDSLWDO� +HOHQD� DVLVWHQFLD� \�
WUDVODGR�D�VX�KRWHO��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��OD�3OD]D�GH�
OD�&RQVWLWXFLyQ�� HO�3DUODPHQWR�� OD�%LEOLRWHFD�1DFLRQDO�� OD�
8QLYHUVLGDG�\�OD�$FDGHPLD��$O�SDVDU�SRU�OD�FDOOH�+HURGRX�
$WWLFXV�SRGHPRV�YHU�HO�H[�3DODFLR�5HDO��FXVWRGLDGR�SRU�ORV�
SLQWRUHVFRV�(Y]RQHV��HO�(VWDGLR�3DQDWHQDLFR��HO�7HPSOR�GH�
=HXV�\�HO�$UFR�GH�$GULDQR��(Q�OD�$FUySROLV�GLVIUXWDUHPRV�
GH�ODV�REUDV�GHO�WLHPSR�GH�3HULFOHV��ORV�3URSLOHRV��HO�7HP�
SOR�GH�$WHQHD�1LNH��HO�(UHFWLRQ�\�HO�3DUWHQRQ��7DUGH�OLEUH��
SXHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�GH�/D�$FUySROLV�
R�SDVHDU�SRU�HO�WtSLFR�EDUULR�GH�3ODND��$ORMDPLHQWR�

0RQDVWHULR�GH�OD�6DQWD�7ULQLGDG�ā�0HWHRUD

����

*UHFLD�0LVWHULRVD
��GtDV�����FRPLGDV GHVGH ����

6$/,'$6
0DUWHV��0LpUFROHV�\�-XHYHV��WRGR�HO�DxR��
9LHUQHV��6iEDGRV�\�'RPLQJRV��$EULO�D�2FWXEUH��

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�&UXFHUR�SRU�ODV�,VODV�*ULHJDV�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�VDOLGD�GH�1RYLHPEUH�D�0DU]R��OD�YLVLWD�GH�OD�FLXGDG�VyOR�
RSHUD�HQ�LQJOpV�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

.DODPEDND 2UIHDV �
��7HQWDFLyQ���6HOHFFLyQ�
'LYDQL �
��/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

&DULDWLGHV�HQ�HO�(UHFWLRQ�ā�$WHQDV

,7,�����



��

$WHQDV

0HWHRUD
.DODPEDND

'HOIRV

� �� �

�

*5(&,$

6DQWRULQL

0\NRQRV
�

�

�

3DQRUiPLFD�GH�2LD�ā�,VOD�GH�6DQWRULQL

6$/,'$6
0LpUFROHV��-XHYHV��6iEDGRV�\�'RPLQJRV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�KRWHO�HQ�$WHQDV�\���HQ�&LUFXLWR�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�)HUU\�KLJKVSHHG�$WHQDV���0\NRQRV���6DQWRULQL�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā���QRFKHV�GH�$ORMDPLHQWR�\�'HVD\XQR�HQ�0\NRQRV�HQ�KRWHOHV�
LQGLFDGRV�R�VLPLODUHV�

ā���QRFKHV�GH�$ORMDPLHQWR�\�'HVD\XQR�HQ�6DQWRULQL�HQ�KRWHOHV�
LQGLFDGRV�R�VLPLODUHV�

ā�6HJXUR�EiVLFR�GH�YLDMH�

$GLFLRQDOPHQWH�LWLQHUDULR�FRQ�H[WHQVLyQ�D�$WHQDV�
ā�)HUU\�KLJKVSHHG�6DQWRULQL���$WHQDV�
ā���QRFKH�GH�KRWHO�HQ�$WHQDV�
ā�7UDVODGRV�

2%6(59$&,21(6
ā�3RU�FDXVDV�RSHUDWLYDV�R�FOLPiWLFDV�HO�+LJKVSHHG�SRGUi�VHU�
VXVWLWXLGR�SRU�IHUU\�

ā�(Q�DOJXQDV�VDOLGDV�HO�RUGHQ�GH�UHDOL]DFLyQ�GHO�LWLQHUDULR�
SXHGH�YHUVH�PRGL¿FDGR�SHUQRFWDQGR�SULPHUR�HQ�6DQWRULQL�\�
D�FRQWLQXDFLyQ�HQ�0\NRQRV��6H�LQIRUPDUi�HQ�HO�PRPHQWR�GH�
OD�FRQ¿UPDFLyQ�GH¿QLWLYD�GH�OD�UHVHUYD�

ā�2WUDV�RSFLRQHV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�
���,WL�������0�*UHFLD�0LVWHULRVD�FRQ�0\NRQRV�
���,WL�������6�*UHFLD�0LVWHULRVD�FRQ�6DQWRUQL�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

0\NRQRV =KHSK\URV���0\NRQLDQ�KRWHOV �
��7HQWDFLyQ�
3HWLQRV���+DUPRQ\�%RXWLTXH �
��6HOHFFLyQ�
0DQRXODV�%HDFK �
��6HOHFFLyQ�
3HWDVRV�%HDFK �
6��/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV� �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV �
��6HOHFFLyQ�
6DQWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
6DQWRULQL�3OF���$HJHDQ�3OF �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH �
6��/XMR�
.DVWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�GH�$WHQDV�PLVPRV�KRWHOHV�LWL��������HQ�SiJLQD����
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

,7,������06

�����06$

([WHQVLyQ�0\NRQRV�\�6DQWRULQL
���GtDV�����FRPLGD GHVGH ������
'Ë$6���$/���,*8$/�$/�,7,1(5$5,2������³*5(&,$�0,67(5,26$´�

'Ë$��ௐ$7(1$6 0<.2126
'HVD\XQR��7UDVODGR�DO�SXHUWR�SDUD�HPEDUFDU�HQ�HO� IHUU\�
KLJKVSHHG� KDVWD� OD� LVOD� GH� 0\NRQRV�� TXH� SHUWHQHFH� DO�
DUFKLSLpODJR�GH� ODV�&tFODGDV��/OHJDGD�\� WUDVODGR�DO�KRWHO��
5HVWR�GHO�GtD�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�FRQRFHU�VXV�
WtSLFRV�PROLQRV��/D�YLGD�QRFWXUQD�GH�0\NRQRV�HV�PX\�DF�
WLYD��3XHGH�HQFRQWUDU�P~OWLSOHV�RSFLRQHV�GH�UHVWDXUDQWHV�
HQ�ODV�GLIHUHQWHV�]RQDV�GH�OD�LVOD�SDUD�GHJXVWDU�OD�JDVWUR�
QRPtD�ORFDO�EDVDGD�HQ�SHVFDGRV��TXHVRV�R�\RJXUHV��\�GLV�
IUXWDU�GH�ODV�GLVFRWHFDV�D�SLH�GH�SOD\D�FRQ�VX�DQLPDGD�P~�
VLFD��HV�FRQRFLGD�FRPR�³OD�,EL]D�GH�*UHFLD´���$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��6RQ�GH�HV�
SHFLDO�LQWHUpV��OD�,JOHVLD�3DUDSRWLDQt��HO�0RQDVWHULR�GH�6DQ�
3DQWDOHyQ�\�HO�0RQDVWHULR�GH�7XUOLDQL�HQ�$QR�0HUD��3XHGH�
GLVIUXWDU�GH�XQD�H[FXUVyQ�RSFLRQDO�GH���GtD�SRU� OD�FRVWD�
R�WDO�YH]�RSWDU�SRU�XQD�UXWD�WHUUHVWUH�SRU�OD�LVOD��3DUD�ORV�
DPDQWHV�GH�ODV�FRPSUDV�OD�LVOD�RIUHFH�SDUD�WRGRV�ORV�JXV�
WRV�ERXWLTXHV�GH�PDUFDV�H[FOXVLYDV�R�GH�DUWHVDQtD�DXWyF�
WRQD�FRQ�XQD�DPSOLD�ÀH[LELOLGDG�GH�KRUDULRV��$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR�� 'tD� OLEUH�� 'LVIUXWH� GH� ODV� SOD\DV� GH� HVWD� LVOD��
3XHGH�YLVLWDU�HO�SLQWRUHVFR�SXHUWR�GH�0\NRQRV��GHODQWH�GHO�
GLVWLQJXLGR�IUHQWH�GH�OD�FRVWHUD�-RUD��GRQGH�HQFRQWUDUi�DU�
PRQtD�HQWUH�ORV�EDUFRV�GH�SHVFDGRUHV�\�\DWHV�OXMRVRV��7DP�
ELpQ�SXHGH�YLVLWDU�RSFLRQDO�OD�LVOD�YHFLQD�GH�'HORV��LVOD�GHV�
KDELWDGD�TXH�FRQVWLWX\H�XQR�GH�ORV�OXJDUHV�DUTXHROyJLFRV�
PiV�¿QRV�GH�WRGD�*UHFLD��/DV�UXLQDV�GHO�7HPSOR�GH�$SROR�
VRQ�OXJDUHV�TXH�QR�KD\�TXH�GHMDU�GH�YLVLWDU��$ORMDPLHQWR�

'Ë$��ௐ0<.2126 6$1725,1,
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GH�WUDVODGR�DO�SXHUWR�
SDUD�HPEDUFDU�HQ�IHUU\�KLJKVSHHG�GHVWLQR�D�OD�LVOD�&tFOD�
GDV�GH�6DQWRULQL��'HVHPEDUTXH�\�WUDVODGR�DO�KRWHO��5HVWR�
GHO�GtD�OLEUH��6L�HQ�DOJR�VH�GLVWLQJXH�6DQWRULQL�GH�RWUDV�LVODV��
DGHPiV�GH�VX�FDUDFWHUtVWLFD�DUTXLWHFWXUD�FRQ�VXV�FDVLWDV�
GH�F~SXODV�D]XOHV�GLVWULEXLGDV�HQ�VX�FRVWD�HVFDUSDGD��HV�
GH�VX�SXHVWD�GH�6RO��XQD�GH�ODV�PiV�HVSHFWDFXODUHV�\�UR�
PiQWLFDV�GHO�PXQGR��$ORMDPLHQWR�

'Ë$��ௐ6$1725,1,
'HVD\XQR�� 'tD� OLEUH� SDUD� UHFRUUHU� HVWD� LVOD� GH� WDQ� VROR�
���.P���UHVXOWDGR�GH�XQD�HUXSFLyQ�YROFiQLFD��GH�XQD�EH�
OOH]D�VDOYDMH�\�~QLFD�FRQ�IRUPD�GH�PHGLD� OXQD�GHELGR�DO�
KXQGLPLHQWR�GH�OD�FDOGHUD�GHO�YROFiQ�\�URGHDGD�GH�LVORWHV��
6H�SLHQVD�TXH�HVWH�GHVDVWUH�HV�HO�RULJHQ�GHO�PLWR�GH�OD�$W�
OiQWLGD��'H�VX�SDVDGR�OOHQR�GH�KLVWRULD�\�PRQXPHQWRV��QRV�
HQFRQWUDPRV�KR\�HQ�XQD�LVOD�UHERVDQWH�GH�SD]�SDUD�GHV�
FDQVDU��SHUR�FRQ�JUDQ�DQLPDFLyQ�QRFWXUQD��$ORMDPLHQWR�

'Ë$���ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�GLVIUXWDU�
GH� VXV� YDULRSLQWDV� SOD\DV� GH� RULJHQ� YROFiQLFR� GH� DUHQD�
QHJUD�R�URMD�SHUR�FRQ�XQ�DJXD�GH�D]XO�LQWHQVR�R�SDUD�VH�
JXLU�UHFRUULHQGR�OD�LVOD��YLVLWDU�ODV�LVODV�GHO�LQWHULRU�FRQ�XQ�
FUXFHUR�RSFLRQDO�SRU�OD�FDOGHUD��R�YLVLWDU�ORV�\DFLPLHQWRV�
DUTXHROyJLFRV�GH�$NURWLUL�HQWUH�RWURV��VL�VH�DQLPD�SXHGH�
KDFHU�XQ�SDVHR�HQ�EXUUR�SRU�ODV�HVFDOHUDV�TXH�WLHQHQ�JUDQ�
SHQGLHQWH�� 1R� ROYLGDPRV� ODV� FRPSUDV�� \D� TXH� HQFRQ�
WUDPRV�JUDQ�YDULHGDG�GH� WLHQGDV�SDUD� WRGRV� ORV�JXVWRV��
&RPR�GHVSHGLGD��XQD�FHQD�JDVWURQyPLFD�FRQ�SURGXFWRV�
ORFDOHV�TXH�FRQIRUPDQ�XQD�GLHWD�PHGLWHUUiQHD�HQ�XQRV�GH�
VXV�P~OWLSOHV�UHVWDXUDQWHV��DGHPiV�GH�SUREDU�HO�FRQRFLGR�
YLQR�9LVDQWR��TXH�VLJQL¿FD�³YLQR�GH�6DQWRULQL´�PX\�FDUDF�
WHUtVWLFR�SRU�HO�FOLPD�\�VX�IRUPD�SDUWLFXODU�GH�FXOWLYR���6L�
HV�DPDQWH�GHO�YLQR�SXHGH�KDFHU�XQD�UXWD�SRU�YLxHGRV�\�
ERGHJDV�GH�OD�LVOD��$ORMDPLHQWR�

'Ë$���ௐ6$1725,1,
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR�� )LQ� GH� QXHVWURV�
VHUYLFLRV� ԏ

,WL�������06ௐ���GtDV�����FRPLGD
3RVLELOLGDG�GH�H[WHQVLyQ�D�$WHQDV

'Ë$���ௐ6$1725,1, $7(1$6
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�SXHU�
WR�SDUD�HPEDUFDU�HQ�IHUU\�KLJKVSHHG�KDVWD�$WHQDV��3RU�OD�
WDUGH��OOHJDGD�\�WUDVODGR�DO�KRWHO��$ORMDPLHQWR�

'Ë$���ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR�� )LQ� GH� QXHVWURV
VHUYLFLRV� ԏ

�����06$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��0D\R����� ����� ����� �����
��DO����0D\R����� ����� ����� �����
���0D\R�DO����-XQLR����� ����� ����� �����
���-XQLR�DO����$JRVWR����� ����� ����� �����
��DO���6HSWLHPEUH����� ����� ����� �����
���DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
6XS��LWL�������06��IHUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO���2FWXEUH����� ��� ��� ���

�����06$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� �����
��DO���0D\R����� ����� ����� �����
��0D\R�DO���-XQLR����� ����� ����� �����
��-XQLR�DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
6XS��LWL�������06��IHUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

�����06$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� �����
��DO���0D\R����� ����� ����� �����
��0D\R�DO���-XQLR������DO����6HS����� ����� ����� �����
��-XQLR�DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH ����� ����� �����
6XS��LWL�������06��IHUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

1LxRV�KDVWD����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�



��

$WHQDV
2OLPSLD

'HOIRV

+\GUD

$HJLQD
3RURV

� ��

�

�

*5(&,$

'Ë$��ௐ2/,03,$���'(/)26 03
'HVD\XQR��(Q�2OLPSLD��OXJDU�GH�FHOHEUDFLyQ�GH�ORV�SULPH�
URV�-XHJRV�2OtPSLFRV�GH�OD�KLVWRULD��YLVLWDUHPRV�ORV�UHVWRV�
DUTXHROyJLFRV�GHO�6DQWXDULR�GH�2OLPSLD��HO�(VWDGLR�\�FR�
QRFHUHPRV�VXV�JUDQGLRVRV�WHPSORV��KLOHUDV�GH�FROXPQDV��
DOWDUHV��HO�0XVHR�$UTXHROyJLFR�FRQ�OD�FDEH]D�GH�+HUD��OD�
HVWDWXD�GH�+HUPHV�FRQ�HO�QLxR�'LRQLVLR��HWF��3RU�OD�WDUGH��
VDOLGD�KDFLD�'HOIRV��SDVDQGR�SRU�HO�SXHQWH�FROJDQWH��XQR�
GH�ORV�PiV�JUDQGHV�GHO�PXQGR��TXH�XQH�HO�3HORSRQHVR�FRQ�
OD�SHQtQVXOD�GH�*UHFLD��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ'(/)26���$7(1$6
'HVD\XQR��(Q�'HOIRV��FLXGDG�GHFODUDGD�3DWULPRQLR�GH�OD�
+XPDQLGDG�SRU�OD�8QHVFR��YLVLWDUHPRV�VX�PXVHR�GRQGH�VX�
JXDUGDQ�LPSRUWDQWHV�UHVWRV�GH�OD�]RQD�\�HQWUH�ORV�TXH�SR�
GUHPRV�YHU��HQWUH�RWURV��HO�$XULJD�GH�'HOIRV��UHDOL]DGR�HQ�
EURQFH��\�HO�$JLDV�GH�/LVLSR��$�FRQWLQXDFLyQ��FDPLQDUHPRV�
SDUD�YLVLWDU�ODV�]RQDV�DUTXHROyJLFDV�GH�'HOIRV�GRQGH�HQ�HO�
WHPSOR�GHGLFDGR�DO�GLRV�$SROR�HVWDED�VX�RUiFXOR��)LQDOL�
]DGD�OD�YLVLWD��VDOLGD�KDFLD�$WHQDV��/OHJDGD�\�$ORMDPLHQWR�

'Ë$��ௐ$7(1$6 ,��*5,(*$6��$HJLQD��+\GUD�\�3RURV� 03
'HVD\XQR��3RU�OD�PDxDQD��WUDVODGR�DO�SXHUWR�SDUD�HPEDUFDU�
HQ�XQ�DJUDGDEOH�FUXFHUR�KDFLD�ODV���LVODV�JULHJDV�GHO�(JHR��
$HJLQD��3RURV�H�+\GUD��$�OD�OOHJDGD�D�$HJLQD��WLHPSR�OLEUH�
SDUD�FRQRFHU�HO�7HPSOR�GH�$IHD��SDWURQD�GH�OD�LVOD�R�SDUD�
YLVLWDU�ODV�SHTXHxDV�WLHQGDV��SDUD�LU�D�QDGDU��&RQWLQXDFLyQ�
D� OD� LVOD�GH�3RURV��GH�RULJHQ�YROFiQLFR��7LHQH�XQ�SUHFLRVR�
SXHUWHFLOOR�OOHQR�GH�FDIHWHUtDV�\�WLHQGD��\�¿QDOPHQWH�OOHJDGD�
D�+\GUD��XQD�GH�ODV�PiV�EHOODV�LVODV�GHO�(JHR��(O�SXHUWR�FRQ�
IRUPD�GH�DQ¿WHDWUR�FRQVWLWX\H�XQ�FROODJH�GRQGH�VH�HQWUH�
PH]FODQ� ORV�YLYRV�FRORUHV�GH� ODV�WDEHUQDV�DO�DLUH� OLEUH�� ODV�
FDIHWHUtDV��ODV�ERXWLTXHV«�7RGD�OD�DWPyVIHUD�GH�HVWD�LVOD�VX�
JLHUH�DUWH�\�FUHDFLyQ��/D�DUTXLWHFWXUD�GH�HVWD�LVOD�HV�DOJR�FD�
UDFWHUtVWLFR��&DEH�GHVWDFDU�ODV�FDVDV�VHxRULDOHV��HQWUH�HOODV�
GLVWLQJXLPRV�OD�&DVD�GH�%XOJDULV�\�OD�&DVD�GH�.XQGXULRWLV��
8QD�FXULRVLGDG�GH�HVWD�LVOD�HV�TXH�HQ�HOOD�QR�FLUFXODQ�YHKt�
FXORV��'XUDQWH�HO�UHFRUULGR�$OPXHU]R�D�ERUGR��3RU�OD�WDUGH��
UHJUHVR�DO�SXHUWR��/OHJDGD�\�WUDVODGR�DO�KRWHO��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�SDUD�HPEDUFDU�HQ�YXH�
OR�TXH�OH�OOHYDUD�D�VX�SXQWR�GH�GHVWLQR�\�)LQ�GH�QXHVWURV
VHUYLFLRV� ԏ

'Ë$��ௐ$7(1$6
/OHJDGD� DO� DHURSXHUWR� GH� OD� FDSLWDO� +HOHQD� DVLVWHQFLD� \�
WUDVODGR�D�VX�KRWHO��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��OD�3OD]D�GH�
OD�&RQVWLWXFLyQ�� HO�3DUODPHQWR�� OD�%LEOLRWHFD�1DFLRQDO�� OD�
8QLYHUVLGDG�\�OD�$FDGHPLD��$O�SDVDU�SRU�OD�FDOOH�+HURGRX�
$WWLFXV�SRGHPRV�YHU�HO�H[�3DODFLR�5HDO��FXVWRGLDGR�SRU�ORV�
SLQWRUHVFRV�(Y]RQHV��HO�(VWDGLR�3DQDWHQDLFR��HO�7HPSOR�GH�
=HXV�\�HO�$UFR�GH�$GULDQR��(Q�OD�$FUySROLV�GLVIUXWDUHPRV�
GH�ODV�REUDV�GHO�WLHPSR�GH�3HULFOHV��ORV�3URSLOHRV��HO�7HP�
SOR�GH�$WHQHD�1LNH��HO�(UHFWLRQ�\�HO�3DUWHQRQ��7DUGH�OLEUH��
SXHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�GH�/D�$FUySROLV�
R�SDVHDU�SRU�HO�WtSLFR�EDUULR�GH�3ODND��$ORMDPLHQWR�

'Ë$��ௐ$7(1$6���2/,03,$ 03
'HVD\XQR��6DOLGD�KDFLD�HO�&DQDO�GH�&RULQWR��EUHYH�SDUDGD���
9LVLWDUHPRV�HO�7HDWUR�GH�(SLGDXUR��FRQRFLGR�SRU�VX�DF~VWLFD��
3DVDQGR�SRU� OD� FLXGDG�GH�1DXSOLD� OOHJDUHPRV�D�0\FHQDV��
9LVLWD�GH� OD�$FURSROLV�� OD� WXPED�GH�$JDPHQRQ�\� OD�3XHUWD�
GH�ORV�/HRQHV��&RQWLQXDPRV�D�2OLPSLD��&HQD�\�$ORMDPLHQWR�

6DQWXDULR�GH�$WHQHD�ā�'HOIRV

����

*UHFLD�&OiVLFD
��GtDV�����FRPLGDV GHVGH ������

6$/,'$6
/XQHV��0DUWHV�\�'RPLQJRV��WRGR�HO�DxR��
0LpUFROHV��-XHYHV�\�9LHUQHV��GH�$EULO�D�2FWXEUH��

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�&UXFHUR�SRU�ODV�,VODV�*ULHJDV�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�/DV�6DOLGDV�GH�1RYLHPEUH�D�0DU]R��ORV�LQLFLRV�HQ�$WHQDV�HQ�
0DUWHV�WHQGUiQ�OD�YLVLWD�GH�OD�FLXGDG�HQ�LQJOpV�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

2O\PSLD 1HGD���,OLV �
��7HQWDFLyQ�\�6HOHFFLyQ�
$UW\�*UDQG �
��/XMR�

'HOIRV +HUPHV���2O\PSLF �
��7HQWDFLyQ�\�6HOHFFLyQ�
$PDOLD �
��/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

(O�$FUySROLV�GHVGH�OD�FLXGDG�ā�$WHQDV

,7,�����

�������35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���$EULO�DO����-XQLR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���$JRVWR�DO����2FWXEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��1RYLHPEUH������DO����0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�



��

$WHQDV

2OLPSLD

'HOIRV

� �� �

�

�

*5(&,$

0\NRQRV

6DQWRULQL

�

�

�

�3DQRUiPLFD�GH�&KRUD�ā�,VOD�GH�0\NRQRV

6$/,'$6
/XQHV��0DUWHV��-XHYHV�\�9LHUQHV�

2%6(59$&,21(6
ā�3RU�FDXVDV�RSHUDWLYDV�R�FOLPiWLFDV�HO�+LJKVSHHG�SRGUi�VHU�
VXVWLWXLGR�SRU�IHUU\�

ā�(Q�DOJXQDV�VDOLGDV�HO�RUGHQ�GH�UHDOL]DFLyQ�GHO�LWLQHUDULR�
SXHGH�YHUVH�PRGL¿FDGR�SHUQRFWDQGR�SULPHUR�HQ�6DQWRULQL�\�
D�FRQWLQXDFLyQ�HQ�0\NRQRV��6H�LQIRUPDUi�HQ�HO�PRPHQWR�GH�
OD�FRQ¿UPDFLyQ�GH¿QLWLYD�GH�OD�UHVHUYD�

ā�2WUDV�RSFLRQHV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�
��,WL�������0�*UHFLD�&OiVLFD�FRQ�0\NRQRV�
��,WL�������6�*UHFLD�&OiVLFD�FRQ�6DQWRUQL�

ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

0\NRQRV =KHSK\URV���0\NRQLDQ�KRWHOV �
��7HQWDFLyQ�
3HWLQRV���+DUPRQ\�%RXWLTXH �
��6HOHFFLyQ�
0DQRXODV�%HDFK �
��6HOHFFLyQ�
3HWDVRV�%HDFK �
6��/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV� �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV �
��6HOHFFLyQ�
6DQWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
6DQWRULQL�3OF���$HJHDQ�3OF �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH �
6��/XMR�
.DVWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�GH�$WHQDV�PLVPRV�KRWHOHV�LWL��������HQ�SiJLQD����
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

,7,������06$��������06

�����06$

([WHQVLyQ�0\NRQRV�\�6DQWRULQL
���GtDV�����FRPLGDV GHVGH ������
'Ë$6���$/���,*8$/�$/�,7,1(5$5,2������³*5(&,$�&/È6,&$´�

'Ë$��ௐ$7(1$6 0<.2126
'HVD\XQR��7UDVODGR�DO�SXHUWR�SDUD�HPEDUFDU�HQ�HO� IHUU\�
KLJKVSHHG� KDVWD� OD� LVOD� GH� 0\NRQRV�� TXH� SHUWHQHFH� DO�
DUFKLSLpODJR�GH� ODV�&tFODGDV��/OHJDGD�\� WUDVODGR�DO�KRWHO��
5HVWR�GHO�GtD�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�FRQRFHU�VXV�
WtSLFRV�PROLQRV��/D�YLGD�QRFWXUQD�GH�0\NRQRV�HV�PX\�DF�
WLYD��3XHGH�HQFRQWUDU�P~OWLSOHV�RSFLRQHV�GH�UHVWDXUDQWHV�
HQ�ODV�GLIHUHQWHV�]RQDV�GH�OD�LVOD�SDUD�GHJXVWDU�OD�JDVWUR�
QRPtD�ORFDO�EDVDGD�HQ�SHVFDGRV��TXHVRV�R�\RJXUHV��\�GLV�
IUXWDU�GH�ODV�GLVFRWHFDV�D�SLH�GH�SOD\D�FRQ�VX�DQLPDGD�P~�
VLFD��HV�FRQRFLGD�FRPR�³OD�,EL]D�GH�*UHFLD´���$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��6RQ�GH�HV�
SHFLDO�LQWHUpV��OD�,JOHVLD�3DUDSRWLDQt��HO�0RQDVWHULR�GH�6DQ�
3DQWDOHyQ�\�HO�0RQDVWHULR�GH�7XUOLDQL�HQ�$QR�0HUD��3XHGH�
GLVIUXWDU�GH�XQD�H[FXUVyQ�RSFLRQDO�GH���GtD�SRU� OD�FRVWD�
R�WDO�YH]�RSWDU�SRU�XQD�UXWD�WHUUHVWUH�SRU�OD�LVOD��3DUD�ORV�
DPDQWHV�GH�ODV�FRPSUDV�OD�LVOD�RIUHFH�SDUD�WRGRV�ORV�JXV�
WRV�ERXWLTXHV�GH�PDUFDV�H[FOXVLYDV�R�GH�DUWHVDQtD�DXWyF�
WRQD�FRQ�XQD�DPSOLD�ÀH[LELOLGDG�GH�KRUDULRV��$ORMDPLHQWR�

'Ë$��ௐ0<.2126
'HVD\XQR�� 'tD� OLEUH�� 'LVIUXWH� GH� ODV� SOD\DV� GH� HVWD� LVOD��
3XHGH�YLVLWDU�HO�SLQWRUHVFR�SXHUWR�GH�0\NRQRV��GHODQWH�GHO�
GLVWLQJXLGR�IUHQWH�GH�OD�FRVWHUD�-RUD��GRQGH�HQFRQWUDUi�DU�
PRQtD�HQWUH�ORV�EDUFRV�GH�SHVFDGRUHV�\�\DWHV�OXMRVRV��7DP�
ELpQ�SXHGH�YLVLWDU�RSFLRQDO�OD�LVOD�YHFLQD�GH�'HORV��LVOD�GHV�
KDELWDGD�TXH�FRQVWLWX\H�XQR�GH�ORV�OXJDUHV�DUTXHROyJLFRV�
PiV�¿QRV�GH�WRGD�*UHFLD��/DV�UXLQDV�GHO�7HPSOR�GH�$SROR�
VRQ�OXJDUHV�TXH�QR�KD\�TXH�GHMDU�GH�YLVLWDU��$ORMDPLHQWR�

'Ë$��ௐ0<.2126 6$1725,1,
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GH�WUDVODGR�DO�SXHUWR�
SDUD�HPEDUFDU�HQ�IHUU\�KLJKVSHHG�GHVWLQR�D�OD�LVOD�&tFOD�
GDV�GH�6DQWRULQL��'HVHPEDUTXH�\�WUDVODGR�DO�KRWHO��5HVWR�
GHO�GtD�OLEUH��6L�HQ�DOJR�VH�GLVWLQJXH�6DQWRULQL�GH�RWUDV�LVODV��
DGHPiV�GH�VX�FDUDFWHUtVWLFD�DUTXLWHFWXUD�FRQ�VXV�FDVLWDV�
GH�F~SXODV�D]XOHV�GLVWULEXLGDV�HQ�VX�FRVWD�HVFDUSDGD��HV�
GH�VX�SXHVWD�GH�6RO��XQD�GH�ODV�PiV�HVSHFWDFXODUHV�\�UR�
PiQWLFDV�GHO�PXQGR��$ORMDPLHQWR�

'Ë$���ௐ6$1725,1,
'HVD\XQR�� 'tD� OLEUH� SDUD� UHFRUUHU� HVWD� LVOD� GH� WDQ� VROR�
���.P���UHVXOWDGR�GH�XQD�HUXSFLyQ�YROFiQLFD��GH�XQD�EH�
OOH]D�VDOYDMH�\�~QLFD�FRQ�IRUPD�GH�PHGLD� OXQD�GHELGR�DO�
KXQGLPLHQWR�GH�OD�FDOGHUD�GHO�YROFiQ�\�URGHDGD�GH�LVORWHV��
6H�SLHQVD�TXH�HVWH�GHVDVWUH�HV�HO�RULJHQ�GHO�PLWR�GH�OD�$W�
OiQWLGD��'H�VX�SDVDGR�OOHQR�GH�KLVWRULD�\�PRQXPHQWRV��QRV�
HQFRQWUDPRV�KR\�HQ�XQD�LVOD�UHERVDQWH�GH�SD]�SDUD�GHV�
FDQVDU��SHUR�FRQ�JUDQ�DQLPDFLyQ�QRFWXUQD��$ORMDPLHQWR�

'Ë$���ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�GLVIUXWDU�
GH� VXV� YDULRSLQWDV� SOD\DV� GH� RULJHQ� YROFiQLFR� GH� DUHQD�
QHJUD�R�URMD�SHUR�FRQ�XQ�DJXD�GH�D]XO�LQWHQVR�R�SDUD�VH�
JXLU�UHFRUULHQGR�OD�LVOD��YLVLWDU�ODV�LVODV�GHO�LQWHULRU�FRQ�XQ�
FUXFHUR�RSFLRQDO�SRU�OD�FDOGHUD��R�YLVLWDU�ORV�\DFLPLHQWRV�
DUTXHROyJLFRV�GH�$NURWLUL�HQWUH�RWURV��VL�VH�DQLPD�SXHGH�
KDFHU�XQ�SDVHR�HQ�EXUUR�SRU�ODV�HVFDOHUDV�TXH�WLHQHQ�JUDQ�
SHQGLHQWH�� 1R� ROYLGDPRV� ODV� FRPSUDV�� \D� TXH� HQFRQ�
WUDPRV�JUDQ�YDULHGDG�GH� WLHQGDV�SDUD� WRGRV� ORV�JXVWRV��
&RPR�GHVSHGLGD��XQD�FHQD�JDVWURQyPLFD�FRQ�SURGXFWRV�
ORFDOHV�TXH�FRQIRUPDQ�XQD�GLHWD�PHGLWHUUiQHD�HQ�XQRV�GH�
VXV�P~OWLSOHV�UHVWDXUDQWHV��DGHPiV�GH�SUREDU�HO�FRQRFLGR�
YLQR�9LVDQWR��TXH�VLJQL¿FD�³YLQR�GH�6DQWRULQL´�PX\�FDUDF�
WHUtVWLFR�SRU�HO�FOLPD�\�VX�IRUPD�SDUWLFXODU�GH�FXOWLYR���6L�
HV�DPDQWH�GHO�YLQR�SXHGH�KDFHU�XQD�UXWD�SRU�YLxHGRV�\�
ERGHJDV�GH�OD�LVOD��$ORMDPLHQWR�

'Ë$���ௐ6$1725,1,
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� )LQ� GH� QXHVWURV
VHUYLFLRV� ԏ

,WL�������06ௐ���GtDV�����FRPLGDV
3RVLELOLGDG�GH�H[WHQVLyQ�D�$WHQDV

'Ë$���ௐ6$1725,1, $7(1$6
'HVD\XQR��7LHPSR�OLEUH��7UDVODGR�DO�SXHUWR�SDUD�HPEDUFDU�
HQ� IHUU\�KLJKVSHHG�KDVWD�$WHQDV��3RU� OD� WDUGH�� OOHJDGD�\�
WUDVODGR�DO�KRWHO��$ORMDPLHQWR�

'Ë$���ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� )LQ� GH� QXHVWURV
VHUYLFLRV� ԏ

�����06$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

���$EULO�DO���0D\R����� ����� ����� �����
��0D\R�DO����-XQLR����� ����� ����� �����
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���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
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����$EULO�DO���2FWXEUH����� ��� ��� ���
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��DO����$EULO����� ����� ����� �����
���$EULO�DO���0D\R����� ����� ����� �����
��0D\R�DO���-XQLR����� ����� ����� �����
��-XQLR�DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
6XS��LWL�������06��IHUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���
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��$EULO�DO���0D\R����� ����� ����� �����
��0D\R���-XQLR������DO����6HS����� ����� ����� �����
��DO����-XQLR����� ����� ����� �����
��DO���-XOLR����� ����� ����� �����
��-XOLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH�DO���2FWXEUH����� ����� ����� �����
6XS��LWL�������06��IHUU\�����QRFKH�HQ�$WHQDV�
����$EULO�DO����2FWXEUH����� ��� ��� ���

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�KRWHO�HQ�$WHQDV�\���HQ�&LUFXLWR�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�)HUU\�KLJKVSHHG�$WHQDV���0\NRQRV���6DQWRULQL�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā���QRFKHV�GH�$ORMDPLHQWR�\�'HVD\XQR�HQ�0\NRQRV�HQ�KRWHOHV�
LQGLFDGRV�R�VLPLODUHV�

ā���QRFKHV�GH�$ORMDPLHQWR�\�'HVD\XQR�HQ�6DQWRULQL�HQ�KRWHOHV�
LQGLFDGRV�R�VLPLODUHV�

ā�6HJXUR�EiVLFR�GH�YLDMH�

$GLFLRQDOPHQWH�LWLQHUDULR�FRQ�H[WHQVLyQ�D�$WHQDV�
ā�)HUU\�KLJKVSHHG�6DQWRULQL���$WHQDV�
ā���QRFKH�GH�KRWHO�HQ�$WHQDV�
ā�7UDVODGRV�

1LxRV�KDVWD����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�
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&UXFHURV���,VODV�*ULHJDV�\�7XUTXtD

7HQWDFLyQ
&$%,1$�,%

,QWHULRU����FDPDV�EDMDV����OLWHUDV�
EDxR�FRQ�GXFKD�

6HOHFFLyQ
&$%,1$�;%

([WHULRU����FDPDV�EDMDV����OLWHUDV�
EDxR�FRQ�GXFKD�

/XMR
&$%,1$�;%

([WHULRU����FDPDV�EDMDV����OLWHUDV�
EDxR�FRQ�GXFKD�

$WHQFLyQ�SHUVRQDOL]DGD
3DUD� RIUHFHUOH� OD� DWHQFLyQ�PiV� SHUVRQDOL]DGD�� 6SHFLDO� 7RXUV� WHQGUi� XQ� DVLVWHQWH� HQ� ORV�
FUXFHURV�GH���\���GtDV�TXH�OH�D\XGDUi�D�UHVROYHU�WRGDV�ODV�GXGDV�\�FRQVXOWDV�TXH�SXHGD�
UHTXHULU�

9LVDGRV
7RGRV� ORV�SDVDMHURV�GH�SDtVHV�TXH� UHTXLHUDQ�YLVDGR�SDUD�DOJXQR�GH� ORV�SDtVHV�D�YLVLWDU�
GHEHUiQ�GH�REWHQHUOD�HQ�VX�SDtV�GH�RULJHQ��HQ�WRGRV�ORV�FDVRV�HV�LPSUHVFLQGLEOH�YLDMDU�FRQ�
SDVDSRUWH�FRQ�YDOLGH]�GH���PHVHV�GHVSXpV�GHO�¿QDO�GHO�YLDMH�

ā *5(&,$��YLVDGR�FRQ�HQWUDGDV�0~OWLSOH�6FKHQJHQ�

ā 78548Ë$��9LVLWD�HQ�7UiQVLWR� �FRQ�SHUQRFWDFLyQ�HQ�HO�EDUFR��GH� ORV�SXHUWRV� WXUFRV�GH�
.XVDGDVL�� ,]PLU� R� &HVPH�� ~QLFDPHQWH� GHEHUiQ� GH� REWHQHU� XQ� YLVDGR� FRQ� HQWUDGDV�
0~OWLSOH�6FKHQJHQ�SDUD�*UHFLD��3DUD� LWLQHUDULRV� LQLFLDQGR�HQ�7XUTXtD�\�HPEDUFDQGR�HQ�
.XVDGDVL��DGLFLRQDO�DO�YLVDGR�GH�0~OWLSOH�6FKHQJHQ�SDUD�*UHFLD��HV�LPSUHVFLQGLEOH�WHQHU�
WDPELpQ�HO�9LVDGR�GH�7XUTXtD�REWHQLGR�SUHYLDPHQWH�

/D�LQIRUPDFLyQ�DQWHULRUPHQWH�LQGLFDGD�VREUH�YLVDGRV�HV�YiOLGD�D�OD�IHFKD�GH�HPLVLyQ�GH�
HVWH�IROOHWR�\�SXHGH�DOWHUDUVH�VLQ�SUHYLR�DYLVR�

5HVHUYDV
&UXFHURV�RSHUDGRV�SRU�OD�&tD��&HOHVW\DO�&UXLVHV��/D�FDELQD�SRGUi�VHU�FRQ¿UPDGD�SRU�OD�&tD��
1DYLHUD�HQ�FXDOTXLHUD�GH�ODV�FXELHUWDV�GRQGH�H[LVWD�OD�FDWHJRUtD�VROLFLWDGD��(V�REOLJDWRULR�
LQGLFDU�HQ�HO�PRPHQWR�GH�KDFHU�VX�UHVHUYD�OD�QDFLRQDOLGDG�GH�ORV�SDVDMHURV�

&RQGLFLRQHV
ā 'H�DFXHUGR�D� VXV� FRQGLFLRQHV� JHQHUDOHV�� ODV�&tDV��1DYLHUDV�� VH� UHVHUYDQ�HO� GHUHFKR�D�
FDPELDU�ORV�EDUFRV�SUHYLVWRV��DOWHUDU�HO�RUGHQ�GH�UHDOL]DFLyQ�GHO�LWLQHUDULR��YDULDU�KRUDULRV��
FDQFHODU��FRQ�R�VLQ�SUHYLR�DYLVR��FXDOTXLHUD�GH�ORV�FUXFHURV�R�VDOLGDV�SXEOLFDGDV��(Q�ORV�
FDVRV�GH�FDQFHODFLyQ��VyOR�VH�UHHPEROVDUi�OD�FDQWLGDG�DERQDGD�HQ�FRQFHSWR�GHO�SDJR�GHO�
LWLQHUDULR�

ā (Q�DOJXQRV�FDVRV��\�GHELGR�D�FRQGLFLRQHV�FOLPDWROyJLFDV�DGYHUVDV��HO�GHVHPEDUTXH�SR�
GUi�UHDOL]DUVH�HQ�ERWHV�

ā &DELQDV�WULSOHV��HQ�IXQFLyQ�GHO�EDUFR�FRQ¿UPDGR��OD�FDELQD�WULSOH�HQ�OD�FDWHJRUtD�HOHJLGD�
SXHGH�QR�HVWDU�GLVSRQLEOH�SRU�OR�TXH�VH�FRQ¿UPDUi�OD�FDWHJRUtD�HTXLYDOHQWH�

ā (VWiQ�D�VX�GLVSRVLFLyQ�ODV�FRQGLFLRQHV�JHQHUDOHV�FRPSOHWDV�GH�ODV�&RPSDxtDV�1DYLHUDV��
6ROLFtWHODV�

'DWRV�SUiFWLFRV
ā $O�HPEDUFDU��QXHVWUR�SHUVRQDO�HQ�$WHQDV��OH�SUHVWDUi�OD�DVLVWHQFLD�\�OH�IDFLOLWDUi�ORV�EL�
OOHWHV�GHO�FUXFHUR�TXH��MXQWR�FRQ�HO�SDVDSRUWH��OOHYDU�D�PDQR���GHEHQ�VHU�HQWUHJDGRV�DO�
HPEDUFDU��'HEHUi�GH�UHOOHQDU�XQ�FXHVWLRQDULR�GH�VDOXG�VLPSOH�

ā 'RFXPHQWDFLyQ��SRU�UD]RQHV�GH�VHJXULGDG�VX�GRFXPHQWDFLyQ�GH�LGHQWLGDG�R�SDVDSRUWH�
VHUi�FXVWRGLDGD�SRU�ORV�FRPLVDULRV�GH�D�ERUGR�D�OD�KRUD�GH�HPEDUFDU�\�VH�GHYROYHUiQ�DO�
¿QDOL]DU�HO�FUXFHUR��(Q�WRGRV�ORV�SXHUWRV�VyOR�HV�QHFHVDULR�SUHVHQWDU�OD�WDUMHWD�SHUVRQDO�
GH�HPEDUTXH�TXH�VH�OHV�HQWUHJDUi�D�OD�OOHJDGD�DO�EDUFR��VLHPSUH�\�FXDQGR�VHD�UHTXHULGR�
SRU�ODV�DXWRULGDGHV�

ā /D�YLGD�D�ERUGR��GLDULDPHQWH�OHV�HQWUHJDUiQ�HQ�VX�FDPDURWH�XQ�SURJUDPD�FRQ�OD�LQIRUPD�
FLyQ�GH�LQWHUpV�SDUD�HO�VLJXLHQWH�GtD��DGHPiV�HQ�OD�SODWDIRUPD�LQWHUDFWLYD�GH�D�ERUGR��VH�
PXHVWUD�HO�SURJUDPD�GLDULR�GHO�FUXFHUR��HO�PHQ~�GH�FDGD�GtD��HWF�

ā *DVWRV�SHUVRQDOHV��DO�HPEDUFDU�GLVSRQGUi�GH�XQD�FXHQWD�D�VX�QRPEUH�GRQGH�FDUJDU�ORV�
H[WUDV�\�ODV�H[FXUVLRQHV�IDFXOWDWLYDV�TXH�GHVHH�UHDOL]DU��VH�DERQDUi�DO�¿QDOL]DU�HO�FUXFHUR��
PHGLDQWH�7DUMHWD�GH�&UpGLWR�R�HQ�HIHFWLYR���1R�VH�DFHSWDQ�WDORQHV�EDQFDULRV�SHUVRQDOHV�

ā 5HVHUYDV�SDUD�HO�VDOyQ�FRPHGRU��GHVSXpV�GHO�HPEDUTXH�KD\�TXH�UHVHUYDU�HO�WXUQR�SDUD�OD�
FHQD���HU�WXUQR�D�ODV�������\����WXUQR�D�ODV��������\�VH�OH�DVLJQDUi�XQD�PHVD��(O�GHVD\XQR�\�
DOPXHU]R�QR�QHFHVLWD�UHVHUYD��(Q�FDVR�GH�QHFHVLWDU�DOJXQD�GLHWD�HVSHFLDO�SRU�DOHUJLDV�R�
LQWROHUDQFLDV��SRU�IDYRU�LQGtTXHOR�FRQ�DQWLFLSDFLyQ�SDUD�KDFHU�ORV�DMXVWHV�QHFHVDULRV�

ā 4XH�URSD�OOHYDU��([FXUVLRQHV��URSD�\�FDO]DGR�FyPRGR��9LVLWDV�D�OXJDUHV�VDJUDGRV��QR�SHU�
PLWHQ�SDQWDORQHV�FRUWRV�QL�YHVWLGRV�HVFRWDGRV�R�VLQ�PDQJDV��&RPHGRU��SDUD�HO�GHVD\XQR�
\�DOPXHU]R��URSD�FyPRGD�H�LQIRUPDO��QR�SHUPLWLGD�OD�HQWUDGD�FRQ�URSD�GH�EDxR�R�SDQWD�
OyQ�FRUWR��SHUR�VH�SXHGH�GLVIUXWDU�GHO�DOPXHU]R�EXIHW�HQ�OD�WHUUD]D�GH�OD�SLVFLQD�GRQGH�
VH�SXHGH�HVWDU�HQ�EDxDGRU��3DUD�OD�FHQD�\�GHVSXpV�GH�ODV�������KRUDV�SDUD�FDVLQRV�R�FOXE�
QRFWXUQR��XVDU� URSD� OLJHUDPHQWH� IRUPDO��HQ� OD� LQIRUPDFLyQ�TXH�VH�HQWUHJD�D�GLDULR�VH�
HVSHFL¿FD�HO�FyGLJR�GH�YHVWLPHQWD�SDUD�FDGD�QRFKH��1R�ROYLGDU��EDxDGRU��JDIDV�GH�VRO��
VRPEUHUR�\�SURWHFWRU�VRODU��URSD�SDUD�JLPQDVLR�VL�VH�GHVHD�XWLOL]DU�QL�PHGLFDPHQWRV�HQ�
FDVR�GH�WUDWDPLHQWRV�

ā $QLPDFLyQ�D�ERUGR��YLGD�QRFWXUQD��WRGRV�ORV�GtDV�KD\�HQWUHWHQLPLHQWR�D�ERUGR�SDUD�QLxRV�
\�DGXOWRV��7RGDV�ODV�QRFKHV�VH�RIUHFH�DQLPDFLyQ�\�EDLOH��FODVHV�GH�EDLOH�JULHJR�³VLUWDNL��
GLVFRWHFD�\�NDUDRNH��/RV�EDUFRV�GLVSRQHQ�GH�FDVLQR��FHUUDGR�VLHPSUH�TXH�VH�HQFXHQWUH�
HQ�SXHUWR��\�JLPQDVLR�

ā &DELQDV�FRQ�EDOFyQ��QLQJXQD�GH�ODV�YHQWDQDV�GH�ODV�FDELQDV�H[WHULRUHV�VH�DEUHQ��ÒQLFD�
PHQWH�ODV�FDELQDV�WLSR�6XLWH�GLVSRQHQ�GH�XQ�EDOFyQ�TXH�VH�SXHGH�DEULU�GHVGH�HO�LQWHULRU�
�KD\�PX\�SRFD�GLVSRQLELOLGDG�GH�HVWH�WLSR�GH�FDELQDV��

ā 2WUDV�LQGLFDFLRQHV��ORV�EDUFRV�GLVSRQHQ�GH�VHUYLFLR�GH�ODYDQGHUtD�\�OLPSLH]D�HQ�VHFR�FRQ�
XQ�FDUJR�DGLFLRQDO��6H�VXJLHUH�QR�YLDMDU� FRQ�PDOHWDV�PX\�JUDQGHV�R�PXFKR�HTXLSDMH�
GHELGR�DO�HVSDFLR�GH�DOPDFHQDPLHQWR�UHGXFLGR�HQ�ODV�FDELQDV�

ā (Q�QXHVWURV�SURJUDPDV�VH� LQFOX\HQ�XQDV�H[FXUVLRQHV�GH�FUXFHUR�HVSHFL¿FDGDV�HQ�FDGD�
LWLQHUDULR��UHVWR�GH�H[FXUVLRQHV�VRQ�RSFLRQDOHV�FRQ�XQ�FDUJR�DGLFLRQDO�D�SDJDU�HQ�GHVWLQR��

ā 3DTXHWH�GH�%HELGDV�³%OXH´�LQFOXLGR�SDUD�DGXOWRV��DOFRKyOLFDV�\�QR�DOFRKyOLFDV��GH�DFXHU�
GR�D�ODV�FRQGLFLRQHV�GH�OD�&tD���FRQVXOWDU�EHELGDV�\�PDUFDV�LQFOXLGDV���3DUD�PHQRUHV�GH�
���DxRV��SDTXHWH�GH�%HELGDV�³%ODQFR´�LQFOXLGR�

ā 3URSLQDV�\�WDVDV�GH�HPEDUTXH��,QFOXLGDV�HQ�ORV�SUHFLRV�GH�FDGD�SURJUDPD�

&RQR]FD�ODV�FDELQDV
7RGRV�ORV�LWLQHUDULRV��TXH�LQFOX\HQ�XQ�FUXFHUR�SRU�ODV�LVODV�JULHJDV�\�7XUTXtD�
WHQGUiQ�ODV�VLJXLHQWHV�FDELQDV�HQ�IXQFLyQ�GHO�WLSR�GH�SURGXFWR�HOHJLGR�
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18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā���QRFKHV�GH�FUXFHUR�HQ�ODV�FDELQDV�LQGLFDGDV�R�VLPLODUHV�HQ�
UpJLPHQ�GH�3HQVLyQ�&RPSOHWD�

ā�3DTXHWH�GH�EHELGDV�%OXH�³DOFRKyOLFDV´�HQ�ODV�FRPLGDV�
GXUDQWH�HO�FUXFHUR��YHU�SiJLQD�����

ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�7DVDV�GH�HPEDUTXH�\�SURSLQDV�GHO�FUXFHUR�LQFOXLGDV�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�0\NRQRV�KD\�XQ�VKXWWOH�EXV�JUDWXLWR�GH�OD�&tD��0DUtWLPD�
SDUD�OOHJDU�DO�FHQWUR�GH�OD�FLXGDG�

ā�/D�VDOLGD�GHO����$EULO�FDPELD�LWLQHUDULR�SRU�VDOLGD�HVSHFLDO
GH�3DVFXD�2UWRGR[D��LWL�������3DVFXD�GLVSRQLEOH�HQ
ZZZ�VSHFLDOWRXUV�FRP��
ā�9HU�QRWDV�SiJLQDV����\����

����

$WHQDV�\�&UXFHUR�GH���GtDV
��GtDV�����FRPLGDV GHVGH ������
'Ë$���0,eௐ$7(1$6
/OHJDGD�D�OD�FDSLWDO�KHOHQD��$VLVWHQFLD�\�WUDVODGR�DO�KRWHO��
5HVWR�GHO�GtD�OLEUH�HQ�HVWD�FLXGDG�FRQ�XQD�KLVWRULD�GH�PiV�
GH�������DxRV�GH�DQWLJ�HGDG��'H�JUDQ� LPSRUWDQFLD�FXO�
WXUDO�HQ�OD�pSRFD�FOiVLFD�JULHJD�HQ�OD�5RPD�DQWLJXD�\�HQ�
OD�FXOWXUD�RFFLGHQWDO��FXQD�GH�OD�GHPRFUDFLD�\�GH�JUDQGHV�
SHUVRQDOLGDGHV�FRPR�DUWLVWDV��HVFULWRUHV�\�¿OyVRIRV�TXH�VH�
UHÀHMD�HQ�OD�DFWXDO�*UHFLD��$ORMDPLHQWR�

'Ë$���-8(ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��OD�3OD]D�GH�
OD�&RQVWLWXFLyQ�� HO�3DUODPHQWR�� OD�%LEOLRWHFD�1DFLRQDO�� OD�
8QLYHUVLGDG�\� OD�$FDGHPLD�� OD�FDOOH�+HURGRX�$WWLFXV�FRQ�
HO�H[�3DODFLR�5HDO��\�ORV�SLQWRUHVFRV�(Y]RQHV��6LJXLHQGR�HO�
UHFRUULGR�HQ�GLUHFFLyQ�D�OD�$FURSROLV��SRGUiQ�YHU�HO�(VWDGLR�
2OtPSLFR��YLVWLD�DO�7HPSOR�GH�=HXV�\�HO�$UFR�GH�$GULDQR��(Q�
OD�$FUySROLV�VH�LQLFLD�HO�UHFRUULGR�SRU�OD�SXHUWD�³3URSLOHRV´�
\�YLVLWDUHPRV�HO�7HPSOR�GH�$WHQHD�1LNH�TXH�FRQPHPRUD�
OD�YLFWRULD�FRQWUD�ORV�SHUVDV�HQ�OD�EDWDOOD�GH�6DODPLQD��HO�
7HPSOR� GHO� (UHFWLRQ�� FRQ� VX� IDPRVR� SyUWLFR� GH� ODV� &D�
ULiWLGHV�\�HO�3DUWHQyQ�� WHPSOR�GyULFR�GH�PiUPRO�EODQFR��
7DUGH�OLEUH��SXHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�GH�
OD�$FUySROLV�R�SDVHDU�SRU�HO�DQLPDGR�EDUULR�GH�3ODND��HQ�
GRQGH�SRGUHPRV�HQFRQWUDU�HQ�VXV�HVWUHFKDV�\�FRORULGDV�
FDOOHV��WDEHUQDV�\�UHVWDXUDQWHV��$ORMDPLHQWR�

'Ë$���9,(ௐ$7(1$6 0<.2126 3&
'HVD\XQR��3RU�OD�PDxDQD��WUDVODGR�DO�SXHUWR��7UiPLWHV�GH�
HPEDUTXH�\�VDOLGD��$OPXHU]R�D�ERUGR��/OHJDGD�D�0\NRQRV�
\�WLHPSR�OLEUH�SDUD�YLVLWDU�HVWD�LVOD��VXV�SOD\DV��ODV�WLHQGDV�\�
VXV�ORFDOHV�HOHJDQWHV��DGHPiV�GH�ORV�FLHQWRV�GH�SHTXHxDV�
FDSLOODV�TXH�VH�HQFXHQWUDQ�SRU�WRGD�OD�LVOD��'H�HVSHFLDO�LQ�
WHUpV�VRQ�ODV�FDVDV�PHGLHYDOHV�GHO�.DVWUR��FDVWLOOR���(PEDU�
TXH��&HQD�\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���6È% .86$'$6,���3$7026 3&
'HVD\XQR��$�OD� OOHJDGD�D�.XVDGDVL�VH�UHDOL]DUi�XQD�LQWH�
UHVDQWH�H[FXUVLyQ�GH���KRUDV�DSUR[LPDGDPHQWH�D�OD�]RQD�
DUTXHROyJLFD�GH�OD�$QWLJXD�eIHVR��GRQGH�HQFRQWUDUi�UHOL�
TXLDV�GH�OD�pSRFD�KHOHQtVWLFD��URPDQD�\�FULVWLDQD��$O�¿QD�
OL]DU�OD�H[FXUVLyQ�VH�GLVSRQGUi�GH�WLHPSR�OLEUH�HQ�HO�%D]DU�
FXELHUWR�GH�.XVDGDVL��SDUD�³UHJDWHDU´�HQ�ODV�FRPSUDV�GH�
DOIRPEUDV��FXHUR��-R\DV�\�RWURV�UHFXHUGRV��(PEDUTXH�\�VD�
OLGD�KDFLD�3DWPRV��/OHJDGD�\�WLHPSR�OLEUH�SDUD�YLVLWDU�HVWD�
WUDQTXLOD� LVOD�FRQRFLGD�SRU�VHU�HO� OXJDU�GRQGH�6DQ�-XDQ�
(YDQJHOLVWD� HVFULELy� HO� $SRFDOLSVLV� GXUDQWH� VX� H[LOLR� GH�
5RPD��(PEDUTXH�� �\� �HQ�HO�
EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���'20ௐ+(5$./,21 6$1725,1, 3&
'HVD\XQR��/OHJDGD�D�+HUDNOLRQ��LVOD�GH�&UHWD��YLVLWD�LQFOXL�
GD�GHO�SDODFLR�GH�.QRVVRV��GRQGH�VH�FUHy�OD�SULPHUD�FLYLOL�
]DFLyQ�HXURSHD��ORV�0LQRLFRV��(PEDUTXH�\�VDOLGD�FRQ�GHVWL�
QR�D�6DQWRULQL��$�OD�OOHJDGD��WLHPSR�OLEUH��VH�SRGUi�UHDOL]DU�
XQD�YLVWLD�RSFLRQDO�D�OD�LVOD��HO�SXHEOR�GH�0HJDORFKRUL��XQR�
GH�ORV�PiV�DXWpQWLFRV�\�WUDGLFLRQDOHV�FRQ�VX�DUTXLWHFWXUD�
FDUDFWHUtVWLFD��6H�UHFRUUHQ�GLIHUHQWHV�SXHEORV�KDVWD�OOHJDU�
D�OD�ORFDOLGDG�GH�2LD��VLWXDGD�VREUH�HO�ERUGH�GH�OD�FDOGHUD��
GRQGH�VH�WHQGUi�WLHPSR�SDUD�UHFRUUHU�ODV�FDOOHV�SDYLPHQWD�
GDV�HQ�PiUPRO��VXV�WLHQGDV��ORV�HGL¿FLRV�WDOODGRV�HQ�OD�URFD�
\� VDFDU� IRWRJUDItDV� GH� HVWH� OXJDU� GH� H[FHSFLRQDO� EHOOH]D�
QDWXUDO��5HJUHVR�DO�EDUFR�\�HPEDUTXH��3HQVLyQ�&RPSOHWD�\�
$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���/81ௐ$7(1$6
'HVD\XQR��/OHJDGD�DO�SXHUWR��7UDVODGR�DO�KRWHO��'tD�OLEUH�SDUD�
FRQRFHU�HO�SDVDGR�DUWtVWLFR�GH�HVWD�FLXGDG��$ORMDPLHQWR�

'Ë$���0$5ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� SDUD� HPEDUFDU� HQ� HO�
YXHOR�TXH�OH�OOHYDUi�D�VX�SXQWR�GH�GHVWLQR�\�)LQ�GH�QXHV�
WURV�VHUYLFLRV� ԏ

3XHUWR�0DQGUDNL�ā�,VOD�GH�5RGDV

,7,�����

�������35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

���0DU]R�DO����$EULO����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��0D\R�DO����$JRVWR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��DO����6HSWLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��DO����2FWXEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���2FWXEUH�DO����1RYLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV�GHVFXHQWR�GHO�����HQ�7ULSOH�

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

&HOHVW\DO�&UXLVHV &DELQD�,% �7HQWDFLyQ�
&DELQD�;% �6HOHFFLyQ�
&DELQD�;% �/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�
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�������35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

���0DU]R�DO����$EULO����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��0D\R�DO����$JRVWR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��DO����2FWXEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��DO���1RYLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV�GHVFXHQWR�GHO�����HQ�7ULSOH�

GDV´��6H�LQFOX\H�OD�YLVLWD�D�OD�FLXGDG�GH�/LQGRV��VLWXDGD�D�
���.P�GH�5RGDV��SDUD�YLVLWDU�VX�$FUySROLV�FRQ�HO�DQWLJXR�
WHPSOR�GH�$WHQHD�FRQVWUXLGR�HQ�HO�DxR�����D�&��\�GH�RU�
GHQ�GyULFR��6DOLGD�KDFLD�OD�FLXGDG�YLHMD�GH�5RGDV��D�WUDYpV�
GH� OD�SXHUWD�'¶$PERLVH�SDUD�FDPLQDU�SRU� OD�FDOOH�GH� ORV�
FDEDOOHURV��GRQGH�VH�HQFXHQWUDQ�VXV�DQWLJXDV�UHVLGHQFLDV�
VHSDUDGDV�SRU� OD�RUGHQ�GH�FDGD�XQR�GH�HOORV�\�TXH�KR\�
PDQWLHQHQ�VXV�HVFXGRV��HO�3DODFLR�GHO�*UDQ�0DHVWUH�\�HO�
+RVSLWDO��(PEDUTXH�� �\� �HQ�
HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���-8(ௐ+(5$./,21 6$1725,1, 3&
'HVD\XQR�� /OHJDGD� DO� SXHUWR� GH�+HUDNOLRQ� HQ� OD� LVOD� GH�
&UHWD�� 7LHPSR� OLEUH� SDUD� YLVLWDU� OD� FLXGDG�� HO�0XVHR�$U�
TXHROyJLFR� R� ODV� UXLQDV� GHO� 3DODFLR� GH�.QRVVRV�� TXH� HV�
HO� PiV� LPSRUWDQWH� GH� ORV� SDODFLRV� PLQRLFRV� GH� &UHWD��
HWF��(PEDUTXH�\�VDOLGD�FRQ�GHVWLQR�D�6DQWRULQL��/OHJDGD��
GHVHPEDUTXH� \� WLHPSR� OLEUH�� 3XHGH� UHDOL]DU� XQD� YLVLWD�
RSFLRQDO��HO�SXHEOR�GH�0HJDORFKRUL��XQR�GH� ORV�PiV�DX�
WpQWLFRV�\�WUDGLFLRQDOHV�FRQ�VX�DUTXLWHFWXUD�FDUDFWHUtVWLFD��
6H�UHFRUUHQ�GLIHUHQWHV�SXHEORV�KDVWD�OOHJDU�D�OD�ORFDOLGDG�
GH�2LD�VLWXDGD�VREUH�HO�ERUGH�GH�OD�FDOGHUD��GRQGH�VH�WHQ�
GUi�WLHPSR�SDUD�UHFRUUHU�ODV�FDOOHV�SDYLPHQWDGDV�HQ�PiU�
PRO��VXV�WLHQGDV�� ORV�HGL¿FLRV�WDOODGRV�HQ�OD�URFD�\�VDFDU�
IRWRJUDItDV�GH�HVWH� OXJDU�GH�H[FHSFLRQDO�EHOOH]D�QDWXUDO��
(PEDUTXH��3HQVLyQ�&RPSOHWD�\�$ORMDPLHQWR�HQ�HO�EDUFR��
1RFKH�HQ�QDYHJDFLyQ�

'Ë$���9,(ௐ$7(1$6
'HVD\XQR��/OHJDGD�DO�SXHUWR��7UDVODGR�DO�KRWHO��'tD� OLEUH�
TXH� SXHGH� DSURYHFKDU� SDUD� UHFRUUHU� OD� FLXGDG�� FRQRFHU�
HO�0XVHR�$UTXHROyJLFR��HGL¿FLR�GH�HVWLOR�QHRFOiVLFR�TXH�
FRQWLHQH� OD� FROHFFLyQ�PiV� ULFD�GH�REMHWRV�GH� OD�DQWLJXD�
*UHFLD�R�UHDOL]DU�DOJXQD�H[FXUVLyQ�RSFLRQDO�D�'HOIRV��XEL�
FDGR�D�ORV�SLHV�GHO�0RQWH�3DUQDVR�\�FLXGDG�GHFODUDGD�3D�
WULPRQLR�GH�OD�+XPDQLGDG�SRU�OD�8QHVFR��SDUD�FRQRFHU�ORV�
LPSRUWDQWHV� UHVWRV�GH� OD�]RQD�\�VX�PXVHR�GRQGH�SRGUi�
YHU��HQWUH�RWURV��HO�$XULJD�GH�'HOIRV��UHDOL]DGR�HQ�EURQFH��
\�HO�$JLDV�GH�/LVLSR��R�XQD�H[FXUVLyQ�D�OD�$UJyOLGD��HQ�HO�
3HORSRQHVR��GRQGH�VH�YLVLWD�0\FHQDV�\�(SLGDXUR��\�SDUD�
DFDEDU�HO�GtD�FHQDU�HQ�DOJXQD�WDEHUQD�GHO�DQLPDGR�EDUULR�
GH�3ODND��$ORMDPLHQWR�

'Ë$���6È%ௐ$7(1$6
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� SDUD� HPEDUFDU� HQ� HO�
YXHOR�TXH�OH�OOHYDUi�D�VX�SXQWR�GH�GHVWLQR�\�)LQ�GH�QXHV�
WURV�VHUYLFLRV� ԏ

'Ë$���6È%ௐ$7(1$6
/OHJDGD�D�OD�FDSLWDO�KHOHQD��$VLVWHQFLD�\�WUDVODGR�DO�KRWHO��
5HVWR�GHO�GtD�OLEUH�HQ�HVWD�FLXGDG�FRQ�XQD�KLVWRULD�GH�PiV�
GH�������DxRV�GH�DQWLJ�HGDG��'H�JUDQ� LPSRUWDQFLD�FXO�
WXUDO�HQ�OD�pSRFD�FOiVLFD�JULHJD�HQ�OD�5RPD�DQWLJXD�\�HQ�
OD�FXOWXUD�RFFLGHQWDO��FXQD�GH�OD�GHPRFUDFLD�\�GH�JUDQGHV�
SHUVRQDOLGDGHV�FRPR�DUWLVWDV��HVFULWRUHV�\�¿OyVRIRV�TXH�VH�
UHÀHMD�HQ�OD�DFWXDO�*UHFLD��$ORMDPLHQWR�

'Ë$���'20ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD��OD�3OD]D�GH�OD�&RQVWLWX�
FLyQ��HO�3DUODPHQWR��OD�%LEOLRWHFD�1DFLRQDO��OD�8QLYHUVLGDG�
\�OD�$FDGHPLD��OD�FDOOH�+HURGRX�$WWLFXV�FRQ�HO�H[�3DODFLR�
\�ORV�SLQWRUHVFRV�(Y]RQHV��HO�IDPRVR�(VWDGLR�2OtPSLFR��HO�
7HPSOR�GH�=HXV�FRQ�YLVLWD�\�HO�$UFR�GH�$GULDQR��(QWUDGD�
D�OD�$FUySROLV��VH�LQLFLD�HO�UHFRUULGR�SRU�OD�SXHUWD�³3URSL�
OHRV´�\�YLVLWD�GHO�7HPSOR�GH�$WHQHD�1LNH��HO�7HPSOR�JULHJR�
GHO�(UHFWLRQ��FRQ�VX�IDPRVR�SyUWLFR�GH�ODV�&DULiWLGHV�\�HO�
3DUWHQyQ�� WHPSOR� GyULFR� GH�PiUPRO� EODQFR�� 7DUGH� OLEUH��
SXHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�GH�/D�$FUySROLV�
R�SDVHDU�SRU�HO�WtSLFR�EDUULR�GH�3ODND��/D�3OD]D�6\QWDJPD��
WDPELpQ�FRQRFLGD�FRPR�3OD]D�GH�OD�&RQVWLWXFLyQ�HQ�HO�FR�
UD]yQ�GH�OD�FLXGDG�XQR�GH�ORV�OXJDUHV�PiV�SRSXODUHV�GH�OD�
FLXGDG��R�YHU�HO�FDPELR�GH�JXDUGLD�GH�ORV�(Y]RQHV�TXH�VH�
UHDOL]D�FDGD�KRUD��$ORMDPLHQWR�

'Ë$���/81ௐ$7(1$6 0<.2126 3&
'HVD\XQR��3RU� OD�PDxDQD�� WUDVODGR�DO�SXHUWR�SDUD� UHDOL�
]DU�ORV�WUiPLWHV�GH�HPEDUTXH�\�D�FRQWLQXDFLyQ�VDOLGD�HQ�
FUXFHUR�GRQGH�VH�RIUHFH�HO�$OPXHU]R�D�ERUGR��/OHJDGD�D�
0\NRQRV�SRU�OD�WDUGH��GRQGH�WHQGUi�WLHPSR�D�VX�GLVSRVL�
FLyQ�SDUD�YLVLWDU�HVWD�LVOD�GHO�DUFKLSLpODJR�GH�ODV�&tFODGDV�
HQ�HO�0DU�(JHR��6XV�SOD\DV��ODV�WLHQGDV�\�VXV�ORFDOHV�HOH�
JDQWHV��DGHPiV�GH�ORV�FLHQWRV�GH�SHTXHxDV�FDSLOODV�TXH�
VH�HQFXHQWUDQ�SRU�WRGD�OD�LVOD�\��HVSHFLDOPHQWH��ODV�FDVDV�
PHGLHYDOHV�H� LJOHVLDV�GHO�.DVWUR� �FDVWLOOR�� TXH�VH�HULJHQ�
HQFLPD�GHO�PDU�IRUPDQGR�XQD�PXUDOOD��DVt�FRPR�VXV�FD�
UDFWHUtVWLFRV�PROLQRV�GH�YLHQWR��(PEDUTXH��&HQD�\�$ORMD�
PLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0$5 .86$'$6, ��3$7026 3&
'HVD\XQR��$�OD� OOHJDGD�D�.XVDGDVL�VH�UHDOL]DUi�XQD�LQWH�
UHVDQWH�H[FXUVLyQ�GH���KRUDV�DSUR[LPDGDPHQWH�D�OD�]RQD�
DUTXHROyJLFD�GH�OD�$QWLJXD�eIHVR��GRQGH�HQFRQWUDUi�UHOL�
TXLDV�GH�OD�pSRFD�KHOHQtVWLFD��URPDQD�\�FULVWLDQD��$O�¿QD�
OL]DU�OD�H[FXUVLyQ�VH�GLVSRQGUi�GH�WLHPSR�OLEUH�HQ�HO�%D]DU�
FXELHUWR�GH�.XVDGDVL��SDUD�³UHJDWHDU´�HQ�ODV�FRPSUDV�GH�
DOIRPEUDV�� FXHUR�� -R\DV� \� RWURV� UHFXHUGRV�� (PEDUTXH� \�
VDOLGD�KDFLD�3DWPRV��/OHJDGD�\� WLHPSR� OLEUH�SDUD�YLVLWDU�
HVWD� WUDQTXLOD� LVOD� FRQRFLGD� SRU� VHU� HO� OXJDU� GRQGH�6DQ�
-XDQ�(YDQJHOLVWD�HVFULELy�HO�$SRFDOLSVLV�GXUDQWH�VX�H[LOLR�
GH�5RPD��(PEDUTXH�� �\� �HQ�
HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0,e 52'$6 3&
'HVD\XQR��/OHJDGD�D�OD�LVOD�GH�5RGDV��OD�PiV�JUDQGH�GHO�
DUFKLSLpODJR�GHO�'RGHFDQHVR��\�GRQGH�VH�HQFRQWUDED�XQD�
GH�ODV���PDUDYLOODV�GHO�PXQGR�DQWLJXR�³HO�&RORVR�GH�5R�

%LEOLRWHFD�GH�&HOVR�ā�eIHVR

����

$WHQDV�\�&UXFHUR�GH���GtDV
��GtDV�����FRPLGDV GHVGH ������

6$/,'$6
6iEDGRV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā���QRFKHV�GH�FUXFHUR�HQ�ODV�FDELQDV�LQGLFDGDV�R�VLPLODUHV�HQ�
UpJLPHQ�GH�3HQVLyQ�&RPSOHWD�

ā�3DTXHWH�GH�EHELGDV�%OXH�³DOFRKyOLFDV´�HQ�ODV�FRPLGDV�
GXUDQWH�HO�FUXFHUR��YHU�SiJLQD�����

ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�7DVDV�GH�HPEDUTXH�\�SURSLQDV�GHO�FUXFHUR�LQFOXLGDV�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�0\NRQRV�KD\�XQ�VKXWWOH�EXV�JUDWXLWR�GH�OD�&tD��0DUtWLPD�
SDUD�OOHJDU�DO�FHQWUR�GH�OD�FLXGDG�

ā�/D�VDOLGD�GHO����$EULO�QR�RSHUD�
ā�9HU�QRWDV�SiJLQDV����\����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

&HOHVW\DO�&UXLVHV &DELQD�,% �7HQWDFLyQ�
&DELQD�;% �6HOHFFLyQ�
&DELQD�;% �/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�
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3DQRUiPLFD�GH�2LD�ā�,VOD�GH�6DQWRULQL

6$/,'$6
6iEDGRV�

18(6752�35(&,2�,1&/8<(
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�$WHQDV�\���HQ�6DQWRULQL�HQ�ORV�
KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā���QRFKHV�GH�FUXFHUR�HQ�ODV�FDELQDV�LQGLFDGDV�R�VLPLODUHV�HQ�
UpJLPHQ�GH�3HQVLyQ�&RPSOHWD�

ā�3DTXHWH�GH�EHELGDV�%OXH�³DOFRKyOLFDV´�HQ�ODV�FRPLGDV�
GXUDQWH�HO�FUXFHUR��YHU�SiJLQD�����

ā�7DVDV�GH�HPEDUTXH�\�SURSLQDV�GHO�FUXFHUR�LQFOXLGDV�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�0\NRQRV�KD\�XQ�VKXWWOH�EXV�JUDWXLWR�GH�OD�&tD��0DUtWLPD�
SDUD�OOHJDU�DO�FHQWUR�GH�OD�FLXGDG�

ā�/D�VDOLGD�GHO����$EULO�QR�RSHUD�
ā�9HU�QRWDV�SiJLQDV����\����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH���=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�
:\QGKDP�*UDQG�$WKHQV �
��/XMR�

&HOHVW\DO�&� &DELQD�,% �7HQWDFLyQ�
&DELQD�;% �6HOHFFLyQ���/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV� �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV �
��6HOHFFLyQ�
6DQWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
6DQWRULQL�3OF���$HJHDQ�3OF �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH �
6��/XMR�
.DVWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

�����6$

$WHQDV��&UXFHUR�\�6DQWRULQL
��GtDV�����FRPLGDV GHVGH ������
'Ë$���6È%ௐ$7(1$6
/OHJDGD�DO�DHURSXHUWR��7UDVODGR�DO�KRWHO��$ORMDPLHQWR�

'Ë$���'20ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD��3OD]D�GH�OD�&RQVWLWXFLyQ��
3DUODPHQWR��OD�%LEOLRWHFD�1DFLRQDO��OD�8QLYHUVLGDG��OD�$FD�
GHPLD��OD�FDOOH�+HURGRX�$WWLFXV�FRQ�HO�H[�3DODFLR�\�ORV�SLQ�
WRUHVFRV�(Y]RQHV��HO�(VWDGLR�2OtPSLFR��HO�7HPSOR�GH�=HXV�
FRQ� YLVLWD� \� HO�$UFR�GH�$GULDQR��(QWUDGD�D� OD�$FUySROLV��
VH�LQLFLD�HO�UHFRUULGR�SRU�OD�SXHUWD�³3URSLOHRV´�\�YLVWLD�GHO�
7HPSOR�GH�$WHQHD�1LNH��HO�7HPSOR�JULHJR�GHO�(UHFWLRQ��FRQ�
VX�IDPRVR�SyUWLFR�GH�ODV�&DULiWLGHV�\�HO�3DUWHQyQ��WHPSOR�
GyULFR�GH�PiUPRO�EODQFR��7DUGH�OLEUH��$ORMDPLHQWR�

'Ë$���/81ௐ$7(1$6 0<.2126 3&
'HVD\XQR��3RU�OD�PDxDQD��WUDVODGR�DO�SXHUWR�SDUD�UHDOL]DU�
ORV�WUiPLWHV�GH�HPEDUTXH�\�VDOLGD�HQ�FUXFHUR�FRQ�$OPXHU�
]R�D�ERUGR��/OHJDGD�D�0\NRQRV�SRU�OD�WDUGH�\�WLHPSR�D�VX�
GLVSRVLFLyQ�SDUD�YLVLWDU�HVWD�LVOD�FRQ�VXV�SOD\DV��ODV�WLHQGDV�
DGHPiV�GH� ORV�FLHQWRV�GH�SHTXHxDV�FDSLOODV�TXH�VH�HQ�
FXHQWUDQ�SRU�WRGD�OD�LVOD�\�VXV�FDUDFWHUtVWLFRV�PROLQRV�GH�
YLHQWR��(PEDUTXH��&HQD�\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�
HQ�QDYHJDFLyQ�

'Ë$���0$5 .86$'$6,���3$7026 3&
'HVD\XQR��$�OD� OOHJDGD�D�.XVDGDVL�VH�UHDOL]DUi�XQD�LQWH�
UHVDQWH�H[FXUVLyQ�GH���KRUDV�DSUR[LPDGDPHQWH�D�OD�]RQD�
DUTXHROyJLFD�GH�OD�$QWLJXD�eIHVR��GRQGH�HQFRQWUDUi�UHOL�
TXLDV�GH�OD�pSRFD�KHOHQtVWLFD��URPDQD�\�FULVWLDQD��$O�¿QD�
OL]DU�OD�H[FXUVLyQ�VH�GLVSRQGUi�GH�WLHPSR�OLEUH�HQ�HO�%D]DU�
FXELHUWR�GH�.XVDGDVL��SDUD�³UHJDWHDU´�HQ�ODV�FRPSUDV�GH�
DOIRPEUDV��FXHUR��-R\DV�\�RWURV�UHFXHUGRV��(PEDUTXH�\�VD�
OLGD�KDFLD�3DWPRV��/OHJDGD�\�WLHPSR�OLEUH�SDUD�YLVLWDU�HVWD�
WUDQTXLOD� LVOD�FRQRFLGD�SRU�VHU�HO� OXJDU�GRQGH�6DQ�-XDQ�
(YDQJHOLVWD� HVFULELy� HO� $SRFDOLSVLV� GXUDQWH� VX� H[LOLR� GH�
5RPD��(PEDUTXH�� �\� �HQ�HO�
EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0,e 52'$6 3&
'HVD\XQR��/OHJDGD�D�OD�LVOD�GH�5RGDV��6H�LQFOX\H�OD�YLVLWD�D�
OD�FLXGDG�GH�/LQGRV��FRQ�VX�$FUySROLV�\�HO�DQWLJXR�WHPSOR�
GH�$WHQHD��6DOLGD�KDFLD�OD�FLXGDG�YLHMD�GH�5RGDV��D�WUDYpV�
GH�OD�3XHUWD�'¶$PERLVH�SDUD�FDPLQDU�SRU�OD�&DOOH�GH�ORV�
&DEDOOHURV��GRQGH�VH�HQFXHQWUDQ�VXV�DQWLJXDV�UHVLGHQFLDV�

VHSDUDGDV�SRU�OD�RUGHQ�GH�FDGD�XQR�GH�HOORV��HO�3DODFLR�GHO�
*UDQ�0DHVWUH�\�HO�+RVSLWDO��(PEDUTXH��3HQVLyQ�&RPSOHWD
\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���-8(ௐ+(5$./,21 6$1725,1, 03
'HVD\XQR��/OHJDGD�DO�SXHUWR�GH�+HUDNOLRQ��&UHWD��\�WLHP�
SR�OLEUH�SDUD�YLVLWDU�HOO�3DODFLR�GH�.QRVVRV��7LHPSR�SDUD�
YHU� DOJXQRV� GH� VXV� HGL¿FLRV�PiV� VLJQL¿FDWLYRV� FRPR� OD�
)RUWDOH]D�GH�³.RXOHV´��OD�)XHQWH�GH�0RURVLQL��OD�%DVLOLFD�GH�
6DQ�0DUFRV�\�OD�,JOHVLD�GH�$JLRV�7LWRV��(PEDUTXH��$OPXHU�
]R�D�ERUGR�\�VDOLGD�FRQ�GHVWLQR�D�OD�LVOD�GH�6DQWRULQL��/OH�
JDGD��GHVHPEDUTXH�\�WUDVODGR�DO�KRWHO��5HVWR�GHO�GtD�OLEUH�
HQ�HVWD�LVOD�SHUWHQHFLHQWH�D�ODV�&LFODGDV�\�PXQGLDOPHQWH�
IDPRVD�SRU�VXV�FDVLWDV�EODQFDV�GH�F~SXODV�D]XOHV��'LVIUXWH�
GH�OD�SXHVWD�GH�6RO�HQ�6DQWRULQL��XQD�GH�ODV�PiV�HVSHFWD�
FXODUHV�\�URPiQWLFDV�GHO�PXQGR��$ORMDPLHQWR�

'Ë$���9,(ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�UHFRUUHU�HVWD�LVOD�GH�RULJHQ�YRO�
FiQLFR��$ORMDPLHQWR�

'Ë$���6È%ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��YLVLWDU� ODV�
LVODV�GHO�LQWHULRU��UHDOL]DU�XQ�FUXFHUR�SRU�OD�FDOGHUD�FRQ�XQD�
YLVWD�HVSHFWDFXODU��LU�GH�FRPSUDV�R�SDVDU�HO�GtD�HQ�XQD�GH�
VXV�DQLPDGDV�SOD\DV��$ORMDPLHQWR�

'Ë$���'20ௐ6$1725,1,
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� )LQ� GH� QXHVWURV
VHUYLFLRV� ԏ

,WL�������6ௐ���GtDV�����FRPLGDV
3RVLELOLGDG�GH�H[WHQVLyQ�D�$WHQDV

'Ë$���'20ௐ6$1725,1, $7(1$6
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�SXHUWR�
SDUD�HPEDUFDU�HQ�IHUU\�KLJKVSHHG�KDVWD�$WHQDV��3RU�OD�WDU�
GH��OOHJDGD�\�WUDVODGR�DO�KRWHO��7LHPSR�OLEUH��$ORMDPLHQWR�

'Ë$���ௐ/81ௐ$7(1$6
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR�SDUD�HPEDUFDU�HQ�YXHOR�TXH�OH�OOHYDUD�D�VX�SXQWR�
GH�GHVWLQR�\�)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ

,7,������6$��������6

�����6$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/(

��DO����0D\R����� ����� ����� �����
���0D\R�DO����-XQLR����� ����� ����� �����
���-XQLR�DO����$JRVWR����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� �����
���6HSWLHPEUH����� ����� ����� �����
��2FWXEUH����� ����� ����� �����
6XS��SRU�SD[�LWL�������6
���QRFKH�DGLFLRQDO�HQ�$WHQDV�\�WUDVODGRV��
����$EULO�DO���2FWXEUH����� ��� ��� ���

�����6$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� ����� ����� ����� �����
��DO����0D\R����� ����� ����� ����� ����� ����� �����
���0D\R�DO����$JRVWR����� ����� ����� ����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� ����� ����� ����� �����
���6HSWLHPEUH����� ����� ����� ����� ����� ����� �����
��2FWXEUH����� ����� ����� ����� ����� ����� �����
6XS��SRU�SD[�LWL�������6����QRFKH�DGLFLRQDO�HQ�$WHQDV�\�WUDVODGRV��
����$EULO�DO���2FWXEUH����� ��� ��� ��� ��� ��� ���

1LxRV�KDVWD���DxRV��JUDWLV��GH���D����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�
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�����6$���35(&,26�(1�86'�325�3$;

7(0325$'$6 '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/( '2%/( 75,3/( 6,1*/(

��DO����$EULO����� ����� ����� ����� ����� ����� ����� ² ² ²
��DO����0D\R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���0D\R�DO����$JRVWR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���6HSWLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��2FWXEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
6XS��SRU�SD[�LWL�������6
���QRFKH�HQ�$WHQDV���)HUU\�\�WUDVODGRV��
����$EULO�DO���2FWXEUH����� ��� ��� ��� ��� ��� ��� ��� ��� ���
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV�GHVFXHQWR�GHO�����HQ�7ULSOH�

(YDQJHOLVWD� HVFULELy� HO� $SRFDOLSVLV� GXUDQWH� VX� H[LOLR� GH�
5RPD��(PEDUTXH��3HQVLyQ�&RPSOHWD�\�$ORMDPLHQWR�HQ�HO�
EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0,eௐ ௐ52'$6 3&
'HVD\XQR�� /OHJDGD� D� OD� LVOD� GH� 5RGDV�� OD� PiV� JUDQGH� GHO�
DUFKLSLpODJR�GHO�'RGHFDQHVR��GRQGH�VH�HQFRQWUDED�XQD�GH�
ODV� ��PDUDYLOODV� GHO�PXQGR� DQWLJXR�� ³HO�&RORVR� GH�5RGDV´��
6H� LQFOX\H� OD�YLVLWD�D� OD�FLXGDG�GH�/LQGRV��VLWXDGD�D����.P�
GH�5RGDV�� SDUD� YLVLWDU� VX� $FUySROLV� FRQ� HO� DQWLJXR� WHPSOR�
GH�$WHQHD�FRQVWUXLGR�HQ�HO�DxR�����D�&��\�GH�RUGHQ�GyULFR��
6DOLGD�KDFLD�OD�FLXGDG�YLHMD�GH�5RGDV��D�WUDYpV�GH�OD�SXHUWD�
'¶$PERLVH��SDUD�FDPLQDU�SRU�OD�FDOOH�GH�ORV�FDEDOOHURV��GRQGH�
VH�HQFXHQWUDQ�VXV�DQWLJXDV�UHVLGHQFLDV�VHSDUDGDV�SRU�OD�RU�
GHQ�GH�FDGD�XQR�GH�HOORV�\�TXH�KR\�PDQWLHQHQ�VXV�HVFXGRV��
HO�3DODFLR�GHO�*UDQ�0DHVWUH�\�HO�+RVSLWDO��(PEDUTXH��3HQVLyQ�
&RPSOHWD�\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���-8(ௐ ௐ+(5$./,21ௐ ௐ6$1725,1, 03
'HVD\XQR��/OHJDGD�DO�SXHUWR�GH�+HUDNOLRQ��&UHWD��\�WLHP�
SR�OLEUH�SDUD�YLVLWDU�HO�3DODFLR�GH�.QRVVRV��7LHPSR�SDUD�YHU�
DOJXQRV�GH�VXV�HGL¿FLRV�PiV�VLJQL¿FDWLYRV�FRPR�OD�)RUWD�
OH]D�GH�³.RXOHV´��OD�)XHQWH�GH�0RURVLQL��OD�%DVLOLFD�GH�6DQ�
0DUFRV�\� OD� ,JOHVLD�GH�$JLRV�7LWRV��(PEDUTXH��$OPXHU]R
D�ERUGR�\�VDOLGD�FRQ�GHVWLQR�D�OD�LVOD�GH�6DQWRULQL��/OHJD�
GD��GHVHPEDUTXH�\� WUDVODGR�DO�KRWHO��5HVWR�GHO�GtD� OLEUH�
HQ�HVWD�LVOD�SHUWHQHFLHQWH�D�ODV�&LFODGDV�\�PXQGLDOPHQWH�
IDPRVD�SRU�VXV�FDVLWDV�EODQFDV�GH�F~SXODV�D]XOHV��'LVIUXWH�
GH�OD�SXHVWD�GH�6RO�HQ�6DQWRULQL��$ORMDPLHQWR�

'Ë$���9,(ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�UHFRUUHU�HVWD�LVOD�GH�RULJHQ�YRO�
FiQLFR��$ORMDPLHQWR�

'Ë$���6È%ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��YLVLWDU� ODV�
LVODV�GHO�LQWHULRU��UHDOL]DU�XQ�FUXFHUR�SRU�OD�FDOGHUD�FRQ�XQD�
YLVWD�HVSHFWDFXODU��LU�GH�FRPSUDV�R�SDVDU�HO�GtD�HQ�XQD�GH�
VXV�DQLPDGDV�SOD\DV��$ORMDPLHQWR�

'Ë$����'20ௐ6$1725,1,
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR��)LQ�GH�1XHVWURV�VHUYLFLRV� ԏ

'Ë$���9,(ௐ$7(1$6
/OHJDGD� DO� DHURSXHUWR� GH� OD� FDSLWDO� +HOHQD� DVLVWHQFLD� \�
WUDVODGR�D�VX�KRWHO��$ORMDPLHQWR�

'Ë$���6È%ௐ$7(1$6��&RULQWR��0\FHQDV��(SLGDXUR� 03
'HVD\XQR��+R\�KDUHPRV�OD�YLVLWD�GH�OD�$UJyOLGD��XQ�UHFRUUL�
GR�D�WUDYpV�GHO�WLHPSR��1RV�GLULJLUHPRV�KDFLD�OD�3HQtQVXOD�
GHO�3HORSRQHVR��SDVDQGR�SRU�HO�&DQDO�GH�&RULQWR��TXH�XQH�
HO�*ROIR�GH�&RULQWR�FRQ�HO�6DUyQLFR��&RUWD�SDUDGD�SDUD�YHU�
XQD�GH�ODV�REUDV�GH�LQJHQLHUtD�PiV�LPSUHVLRQDQWH��5HWURFH�
GHUHPRV�WUHV�PLO�DxRV�SDUD�YLVLWDU�HO�\DFLPLHQWR�DUTXHROy�
JLFR�GH�0LFHQDV��KRJDU�GHO�OHJHQGDULR�UHLQR�GH�$JDPHQyQ��
6H�YLVLWD�OD�FLXGDGHOD�\��D�WUDYpV�GH�OD�3XHUWD�GH�ORV�/HRQHV��
HQWUDPRV�HQ�OD�³FLXGDG�ULFD�HQ�RUR´�FRPR�IXH�GHVFULWD�SRU�
+RPHUR��GRQGH�SRGUHPRV�DSUHFLDU�ODV�0XUDOODV�&LFOySHDV�
\� OD� 7XPED� GH�$JDPHQyQ��0LFHQDV� HV� 3DWULPRQLR� GH� OD�
+XPDQLGDG�SRU�OD�8QHVFR�GHVGH��������6HJXLUHPRV�D�(SL�
GDXUR�� OXJDU�GH�QDFLPLHQWR�GHO�GLRV�$SROR��SDUD�FRQRFHU�
VX�7HDWUR��XQR�GH� ORV�PHMRUHV�FRQVHUYDGRV�GH� OD�DQWLJXD�
*UHFLD��FRQ�XQD�FDSDFLGDG�GH�FDVL��������HVSHFWDGRUHV�\�
IDPRVR�SRU�VX�H[FHOHQWH�DF~VWLFD��(O�WRXU�LQFOX\H�$OPXHU�
]R��$O�¿QDOL]DU�ODV�YLVLWDV��UHJUHVR�D�$WHQDV��$ORMDPLHQWR�

'Ë$���'20ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��OD�3OD]D�GH�
OD�&RQVWLWXFLyQ�� HO�3DUODPHQWR�� OD�%LEOLRWHFD�1DFLRQDO�� OD�
8QLYHUVLGDG�\�OD�$FDGHPLD��$O�SDVDU�SRU�OD�FDOOH�+HURGRX�
$WWLFXV�SRGHPRV�YHU�HO�H[�3DODFLR�5HDO��FXVWRGLDGR�SRU�
ORV�SLQWRUHVFRV�(Y]RQHV��HO�(VWDGLR�3DQDWHQDLFR��HO�7HP�
SOR�GH�=HXV�\�HO�$UFR�GH�$GULDQR��(Q�OD�$FUySROLV�GLVIUXWD�
UHPRV�GH�ODV�REUDV�GHO�WLHPSR�GH�3HULFOHV��ORV�3URSLOHRV��HO�
7HPSOR�GH�$WHQHD�1LNH��HO�(UHFWLRQ�\�HO�3DUWHQRQ��7DUGH�OL�
EUH��SXHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�GH�OD�$FUy�
SROLV�R�SDVHDU�SRU�HO�WtSLFR�EDUULR�GH�3ODND��$ORMDPLHQWR�

'Ë$���/81ௐ$7(1$6ௐ ௐ0<.2126 3&
'HVD\XQR��3RU� OD�PDxDQD�� WUDVODGR�DO�SXHUWR�SDUD� UHDOL�
]DU�ORV�WUiPLWHV�GH�HPEDUTXH�\�D�FRQWLQXDFLyQ�VDOLGD�HQ�
FUXFHUR�GRQGH�VH�RIUHFH�HO�$OPXHU]R�D�ERUGR��/OHJDGD�D�
0\NRQRV�SRU�OD�WDUGH��GRQGH�WHQGUi�WLHPSR�D�VX�GLVSRVL�
FLyQ��6XV�SOD\DV��ODV�WLHQGDV�\�VXV�ORFDOHV�HOHJDQWHV��DGH�
PiV�GH�ORV�FLHQWRV�GH�SHTXHxDV�FDSLOODV�TXH�VH�HQFXHQ�
WUDQ�SRU�WRGD�OD�LVOD�\��HVSHFLDOPHQWH��ODV�FDVDV�PHGLHYDOHV�
H� LJOHVLDV�GHO�.DVWUR� �FDVWLOOR�� TXH�VH�HULJHQ�HQFLPD�GHO�
PDU� IRUPDQGR�XQD�PXUDOOD��DVt�FRPR�VXV�FDUDFWHUtVWLFRV�
PROLQRV�GH�YLHQWR��(PEDUTXH��&HQD�\�$ORMDPLHQWR�HQ�HO�
EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0$5ௐ ௐ.86$'$6,ௐ ௐ3$7026 3&
'HVD\XQR��$�OD� OOHJDGD�D�.XVDGDVL�VH�UHDOL]DUi�XQD�LQWH�
UHVDQWH�H[FXUVLyQ�GH���KRUDV�DSUR[LPDGDPHQWH�D�OD�]RQD�
DUTXHROyJLFD�GH�OD�DQWLJXD�eIHVR��GRQGH�HQFRQWUDUi�UHOL�
TXLDV�GH�OD�pSRFD�KHOHQtVWLFD��URPDQD�\�FULVWLDQD��$O�¿QD�
OL]DU�OD�H[FXUVLyQ�VH�GLVSRQGUi�GH�WLHPSR�OLEUH�HQ�HO�ED]DU�
FXELHUWR�GH�.XVDGDVL��SDUD�³UHJDWHDU´�HQ�ODV�FRPSUDV�GH�
DOIRPEUDV��FXHUR��MR\DV�\�RWURV�UHFXHUGRV��(PEDUTXH�\�VD�
OLGD�KDFLD�3DWPRV��/OHJDGD�\�WLHPSR�OLEUH�SDUD�YLVLWDU�HVWD�
WUDQTXLOD� LVOD�FRQRFLGD�SRU�VHU�HO� OXJDU�GRQGH�6DQ�-XDQ�

�����6$

*UHFLD�$QWLJXD��&UXFHUR�\�6DQWRULQL
���GtDV�����FRPLGDV GHVGH ������

6$/,'$6
9LHUQHV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā���QRFKHV�GH�FUXFHUR�HQ�ODV�FDELQDV�LQGLFDGDV�R�VLPLODUHV�FRQ�
��FRPLGDV�LQFOXLGDV�

ā�3DTXHWH�GH�EHELGDV�%OXH�³DOFRKyOLFDV´�HQ�ODV�FRPLGDV�
GXUDQWH�HO�FUXFHUR��YHU�SiJLQD�����

ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�7DVDV�GH�HPEDUTXH�\�SURSLQDV�GHO�FUXFHUR�LQFOXLGDV�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�0\NRQRV�KD\�XQ�VKXWWOH�EXV�JUDWXLWR�GH�OD�&tD��0DUtWLPD�
SDUD�OOHJDU�DO�FHQWUR�GH�OD�FLXGDG�
ā�/D�VDOLGD�GHO����$EULO�QR�RSHUD�
ā�/D�SULPHUD�VDOLGD�HQ�3URGXFWR�/XMR�HV���0D\R�
ā�9HU�QRWDV�SiJLQD����

,7,������6$

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

&HOHVW\DO�&� &DELQD�,% �7HQWDFLyQ�
&DELQD�;% �6HOHFFLyQ�
&DELQD�;% �/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV� �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV �
��6HOHFFLyQ�
6DQWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
6DQWRULQL�3OF���$HJHDQ�3OF �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH �
6��/XMR�
.DVWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

3DQRUiPLFD�GH�2LD�ā�,VOD�GH�6DQWRULQL
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��DO����$EULO����� ����� ����� ����� ����� ����� ����� ² ² ²
��DO����0D\R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���0D\R�DO����$JRVWR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��2FWXEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
6XS��SRU�SD[�LWL�������6
���QRFKH�HQ�$WHQDV���)HUU\�\�WUDVODGRV��
����$EULO�DO���2FWXEUH����� ��� ��� ��� ��� ��� ��� ��� ��� ���
1LxRV�KDVWD���DxRV�JUDWLV��GH���D����DxRV�GHVFXHQWR�GHO�����HQ�7ULSOH�

-XDQ�(YDQJHOLVWD�HVFULELy�HO�$SRFDOLSVLV�GXUDQWH�VX�H[LOLR�
GH�5RPD��(PEDUTXH��3HQVLyQ�&RPSOHWD�\�$ORMDPLHQWR�HQ�
HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0,eௐ ௐ52'$6 3&
'HVD\XQR��/OHJDGD�D�OD�LVOD�GH�5RGDV��OD�PiV�JUDQGH�GHO�DU�
FKLSLpODJR�GHO�'RGHFDQHVR��\�GRQGH�VH�HQFRQWUDED�XQD�GH�
ODV� ��PDUDYLOODV� GHO�PXQGR�DQWLJXR� ³HO�&RORVR�GH�5RGDV´��
6H�LQFOX\H�OD�YLVLWD�D� OD�FLXGDG�GH�/LQGRV��VLWXDGD�D����.P�
GH�5RGDV�� SDUD� YLVLWDU� VX�$FUySROLV� FRQ�HO� DQWLJXR� WHPSOR�
GH�$WHQHD�FRQVWUXLGR�HQ�HO�DxR�����D�&��\�GH�RUGHQ�GyULFR��
6DOLGD�KDFLD�OD�FLXGDG�YLHMD�GH�5RGDV��D�WUDYpV�GH�OD�SXHUWD�
'¶$PERLVH�SDUD�FDPLQDU�SRU�OD�FDOOH�GH�ORV�FDEDOOHURV��GRQGH�
VH�HQFXHQWUDQ�VXV�DQWLJXDV�UHVLGHQFLDV�VHSDUDGDV�SRU�OD�RU�
GHQ�GH�FDGD�XQR�GH�HOORV�\�TXH�KR\�PDQWLHQHQ�VXV�HVFXGRV��
HO�3DODFLR�GHO�*UDQ�0DHVWUH�\�HO�+RVSLWDO��(PEDUTXH��3HQVLyQ�
&RPSOHWD�\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���-8(ௐ ௐ+(5$./,21ௐ ௐ6$1725,1, 03
'HVD\XQR��/OHJDGD�DO�SXHUWR�GH�+HUDNOLRQ��&UHWD��\�WLHP�
SR�OLEUH�SDUD�YLVLWDU�HO�3DODFLR�GH�.QRVVRV��7LHPSR�SDUD�YHU�
DOJXQRV�GH�VXV�HGL¿FLRV�PiV�VLJQL¿FDWLYRV�FRPR�OD�)RUWD�
OH]D�GH�³.RXOHV´��OD�)XHQWH�GH�0RURVLQL��OD�%DVLOLFD�GH�6DQ�
0DUFRV�\� OD� ,JOHVLD�GH�$JLRV�7LWRV��(PEDUTXH��$OPXHU]R
D�ERUGR�\�VDOLGD�FRQ�GHVWLQR�D�OD�LVOD�GH�6DQWRULQL��/OHJD�
GD��GHVHPEDUTXH�\� WUDVODGR�DO�KRWHO��5HVWR�GHO�GtD� OLEUH�
HQ�HVWD�LVOD�SHUWHQHFLHQWH�D�ODV�&LFODGDV�\�PXQGLDOPHQWH�
IDPRVD�SRU�VXV�FDVLWDV�EODQFDV�GH�F~SXODV�D]XOHV��'LVIUXWH�
GH�OD�SXHVWD�GH�6RO�HQ�6DQWRULQL��XQD�GH�ODV�PiV�HVSHFWD�
FXODUHV�\�URPiQWLFDV�GHO�PXQGR��$ORMDPLHQWR�

'Ë$���9,(ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�UHFRUUHU�HVWD�LVOD�GH�RULJHQ�YRO�
FiQLFR��$ORMDPLHQWR�

'Ë$����6È%ௐ6$1725,1,
'HVD\XQR��'tD�OLEUH�SDUD�GLVIUXWDU�GH�HVWD�LVOD��YLVLWDU� ODV�
LVODV�GHO�LQWHULRU��UHDOL]DU�XQ�FUXFHUR�SRU�OD�FDOGHUD�FRQ�XQD�
YLVWD�HVSHFWDFXODU��LU�GH�FRPSUDV�R�SDVDU�HO�GtD�HQ�XQD�GH�
VXV�DQLPDGDV�SOD\DV��$ORMDPLHQWR�

'Ë$����'20ௐ6$1725,1,
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR��)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ

'Ë$���-8(ௐ$7(1$6
/OHJDGD�DO� DHURSXHUWR�GH� OD� FDSLWDO� KHOHQD��$VLVWHQFLD� \�
WUDVODGR�D�VX�KRWHO��$ORMDPLHQWR�

'Ë$���9,(ௐ$7(1$6���'(/)26���.$/$0%$.$ 03
'HVD\XQR��6DOLGD�KDFLD�'HOIRV� �3DWULPRQLR�GH� OD�+XPD�
QLGDG�SRU� OD�8QHVFR���TXH� IXH�FRQVLGHUDGD�HO�FHQWUR�GHO�
PXQGR�SRU�ORV�DQWLJXRV�JULHJRV��FRQRFLGD�SRU�VX�OHJHQGD�
ULR�RUiFXOR��9LVLWD�GHO�UHFLQWR�DUTXHROyJLFR�FRQ�ORV�UHVWRV�
GHO�6DQWXDULR�GH�$SROR�\�VXV�QXPHURVRV�WHVRURV��HO�7HDWUR��
OD�)XHQWH�GH�&DVWDOLD�\�HO�7HPSOR�GH�$SROR��6DOLGD�KDFLD�HO�
1RUWH�SDUD�OOHJDU�D�.DODPEDND��XQ�WUDQTXLOR�SXHEOR�D�ORV�
SLHV�GH� ODV� IDPRVDV� URFDV�GRQGH�VH�HQFXHQWUDQ� ORV�VRU�
SUHQGHQWHV�PRQDVWHULRV��&HQD�\�$ORMDPLHQWR�

'Ë$���6È%ௐ.$/$0%$.$���0(7(25$���$7(1$6
'HVD\XQR��6DOLGD�KDFLD�0HWHRUD��9LVLWD�GH�GRV�GH�VXV�SH�
FXOLDUHV�PRQDVWHULRV�EL]DQWLQRV�HPSOD]DGRV�VREUH�ORV�LP�
SUHVLRQDQWHV�PDFL]RV�URFRVRV��HGL¿FDGRV�HQ� OXJDUHV� WDQ�
LQDFFHVLEOHV�SRU�PRWLYRV�GHIHQVLYRV��&RQWLQXDFLyQ��YtD�ODV�
7HUPRSLODV��SDUD� OOHJDU�D�QXHVWUR�KRWHO�HQ�$WHQDV�SRU� OD�
WDUGH��$ORMDPLHQWR�

'Ë$���'20ௐ$7(1$6
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��OD�3OD]D�GH�
OD�&RQVWLWXFLyQ�� HO�3DUODPHQWR�� OD�%LEOLRWHFD�1DFLRQDO�� OD�
8QLYHUVLGDG�\�OD�$FDGHPLD��$O�SDVDU�SRU�OD�FDOOH�+HURGRX�
$WWLFXV�SRGHPRV�YHU�HO�H[�3DODFLR�5HDO��FXVWRGLDGR�SRU�ORV�
SLQWRUHVFRV�(Y]RQHV��HO�(VWDGLR�3DQDWHQDLFR��HO�7HPSOR�GH�
=HXV�\�HO�$UFR�GH�$GULDQR��(Q�OD�$FUySROLV�GLVIUXWDUHPRV�
GH�ODV�REUDV�GHO�WLHPSR�GH�3HULFOHV��ORV�3URSLOHRV��HO�7HP�
SOR�GH�$WHQHD�1LNH��HO�(UHFWLRQ�\�HO�3DUWHQRQ��7DUGH�OLEUH��
SXHGHQ�YLVLWDU�OLEUHPHQWH�HO�QXHYR�0XVHR�GH�OD�$FUySROLV�
R�SDVHDU�SRU�HO�WtSLFR�EDUULR�GH�3ODND��$ORMDPLHQWR�

'Ë$���/81ௐ$7(1$6ௐ ௐ0<.2126 3&
'HVD\XQR��3RU� OD�PDxDQD�� WUDVODGR�DO�SXHUWR�SDUD� UHDOL�
]DU�ORV�WUiPLWHV�GH�HPEDUTXH�\�D�FRQWLQXDFLyQ�VDOLGD�HQ�
FUXFHUR�GRQGH�VH�RIUHFH�HO�$OPXHU]R�D�ERUGR��/OHJDGD�D�
0\NRQRV�SRU� OD� WDUGH��GRQGH� WHQGUi� WLHPSR�D�VX�GLVSR�
VLFLyQ�SDUD�YLVLWDU�HVWD� LVOD��6XV�SOD\DV�� ODV� WLHQGDV�\�VXV�
ORFDOHV�HOHJDQWHV��DGHPiV�GH�ORV�FLHQWRV�GH�SHTXHxDV�FD�
SLOODV�TXH�VH�HQFXHQWUDQ�SRU�WRGD�OD�LVOD�\��HVSHFLDOPHQWH��
ODV�FDVDV�PHGLHYDOHV�H�LJOHVLDV�GHO�.DVWUR��FDVWLOOR��TXH�VH�
HULJHQ�HQFLPD�GHO�PDU� IRUPDQGR�XQD�PXUDOOD��DVt�FRPR�
VXV�FDUDFWHUtVWLFRV�PROLQRV�GH�YLHQWR��(PEDUTXH��&HQD�\�
$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0$5ௐ ௐ.86$'$6,ௐ ௐ3$7026 3&
'HVD\XQR��$�OD� OOHJDGD�D�.XVDGDVL�VH�UHDOL]DUi�XQD�LQWH�
UHVDQWH�H[FXUVLyQ�GH���KRUDV�DSUR[LPDGDPHQWH�D�OD�]RQD�
DUTXHROyJLFD�GH�OD�$QWLJXD�eIHVR��GRQGH�HQFRQWUDUi�UHOL�
TXLDV�GH�OD�pSRFD�KHOHQtVWLFD��URPDQD�\�FULVWLDQD��$O�¿QD�
OL]DU�OD�H[FXUVLyQ�VH�GLVSRQGUi�GH�WLHPSR�OLEUH�HQ�HO�ED]DU�
FXELHUWR�GH�.XVDGDVL��SDUD�³UHJDWHDU´�HQ�ODV�FRPSUDV�GH�
DOIRPEUDV�� FXHUR�� MR\DV� \� RWURV� UHFXHUGRV�� (PEDUTXH� \�
VDOLGD�KDFLD�3DWPRV��/OHJDGD�\� WLHPSR� OLEUH�SDUD�YLVLWDU�
HVWD� WUDQTXLOD� LVOD�� FRQRFLGD�SRU� VHU�HO� OXJDU�GRQGH�6DQ�

�����6$

*UHFLD�0LVWHULRVD��&UXFHUR�\�6DQWRULQL
���GtDV�����FRPLGDV GHVGH ������

6$/,'$6
-XHYHV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD�
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā���QRFKHV�GH�FUXFHUR�HQ�ODV�FDELQDV�LQGLFDGDV�R�VLPLODUHV�FRQ�
��FRPLGDV�LQFOXLGDV�

ā�3DTXHWH�GH�EHELGDV�%OXH�³DOFRKyOLFDV´�HQ�ODV�FRPLGDV�
GXUDQWH�HO�FUXFHUR��YHU�SiJLQD�����

ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR�
ā�7DVDV�GH�HPEDUTXH�\�SURSLQDV�GHO�FUXFHUR�LQFOXLGDV�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�0\NRQRV�KD\�XQ�VKXWWOH�EXV�JUDWXLWR�GH�OD�&tD��0DUtWLPD�
SDUD�OOHJDU�DO�FHQWUR�GH�OD�FLXGDG�
ā�/D�VDOLGD�GHO����$EULO�QR�RSHUD�
ā�/D�SULPHUD�VDOLGD�HQ�3URGXFWR�/XMR�HV�HO���0D\R�
ā�9HU�QRWDV�SiJLQDV����\����

+27(/(6�35(9,6726

$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH �
��6HOHFFLyQ�
=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

.DODPEDND 2UIHDV �
��7HQWDFLyQ�
2UIHDV �
��6HOHFFLyQ�
$PDOLD�.DODPEDND �
��/XMR�

&HOHVW\DO�&� &DELQD�,% �7HQWDFLyQ�
&DELQD�;% �6HOHFFLyQ�
&DELQD�;% �/XMR�

6DQWRULQL .DPDUL�%HDFK���$FTXD�9DWRV� �
��7HQWDFLyQ�
5RVH�%D\���'DHGDOXV �
��6HOHFFLyQ�
6DQWRPLUDPDUH���(O�*UHFR �
��6HOHFFLyQ�
6DQWRULQL�3OF���$HJHDQ�3OF �
��6HOHFFLyQ�
&RVWD�*UDQG���0DMHVWLF �
6��/XMR�
&DYR�%LDQFR���$TXD�%OXH �
6��/XMR�
.DVWHOOL���1LQH�0XVHV �
6��/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

0RQDVWHULR�GH�OD�6DQWD�7ULQLGDG�ā�0HWHRUD

,7,������6$
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���0DU]R�DO����DEULO����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��0D\R�DO����$JRVWR����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���$JRVWR�DO����6HSWLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��DO����2FWXEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1LxRV�KDVWD���DxRV��JUDWLV��GH���D����DxRV��GHVFXHQWR�GHO�����HQ�7ULSOH�

$SROR� \� VXV� QXPHURVRV� WHVRURV�� HO� 7HDWUR�� OD�)XHQWH� GH�
&DVWDOLD�\�HO�7HPSOR�GH�$SROR��6DOLGD�KDFLD�HO�1RUWH�SDUD�
OOHJDU�D�.DODPEDND��XQ�WUDQTXLOR�SXHEOR�D�ORV�SLHV�GH�ODV�
IDPRVDV� URFDV� GRQGH� VH� HQFXHQWUDQ� ORV� VRUSUHQGHQWHV�
PRQDVWHULRV��&HQD�\�$ORMDPLHQWR��

'Ë$���6È%ௐ.$/$0%$.$���0(7(25$���$7(1$6�
'HVD\XQR�� 6DOLGD� KDFLD� 0HWHRUD�� FRQ� XQ� LPSUHVLRQDQWH�
SDLVDMH� IRUPDGR� SRU� SHxDVFRV� GH� SLHGUD� DUHQLVFD� TXH�
VH�IRUPy�EDMR�HO�PDU�KDFH����PLOORQHV�GH�DxRV��9LVLWD�GH�
GRV�GH�VXV�SHFXOLDUHV�PRQDVWHULRV�EL]DQWLQRV�HPSOD]DGRV�
VREUH�ORV�LPSUHVLRQDQWHV�PDFL]RV�URFRVRV��HGL¿FDGRV�HQ�
OXJDUHV� WDQ� LQDFFHVLEOHV� SRU� PRWLYRV� GHIHQVLYRV�� &RQWL�
QXDFLyQ��YtD�ODV�7HUPRSLODV��SDUD�OOHJDU�D�QXHVWUR�KRWHO�HQ�
$WHQDV�SRU�OD�WDUGH��$ORMDPLHQWR�

'Ë$���'20ௐ$7(1$6�
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� )LQ� GH� QXHVWURV�
VHUYLFLRV� ԏ

'Ë$���6È%ௐ$7(1$6�
/OHJDGD�DO�DHURSXHUWR�\�WUDVODGR�D�VX�KRWHO��$ORMDPLHQWR��

'Ë$���'20ௐ$7(1$6�
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD��3OD]D�GH�OD�&RQVWLWXFLyQ��
3DUODPHQWR��OD�%LEOLRWHFD�1DFLRQDO��OD�8QLYHUVLGDG��OD�$FD�
GHPLD��OD�FDOOH�+HURGRX�$WWLFXV�FRQ�HO�H[�3DODFLR�\�ORV�SLQ�
WRUHVFRV�(Y]RQHV��HO�(VWDGLR�2OtPSLFR��HO�7HPSOR�GH�=HXV�
FRQ� YLVLWD� \� HO�$UFR�GH�$GULDQR��(QWUDGD�D� OD�$FUySROLV��
VH�LQLFLD�HO�UHFRUULGR�SRU�OD�SXHUWD�³3URSLOHRV´�\�YLVWLD�GHO�
7HPSOR�GH�$WHQHD�1LNH��HO�7HPSOR�JULHJR�GHO�(UHFWLRQ��FRQ�
VX�IDPRVR�SyUWLFR�GH�ODV�&DULiWLGHV�\�HO�3DUWHQyQ��WHPSOR�
GyULFR�GH�PiUPRO�EODQFR��7DUGH�OLEUH��$ORMDPLHQWR�

'Ë$���/81ௐ$7(1$6ௐ ௐ0<.2126 3&�
'HVD\XQR��3RU� OD�PDxDQD�� WUDVODGR�DO�SXHUWR�SDUD� UHDOL�
]DU�ORV�WUiPLWHV�GH�HPEDUTXH�\�D�FRQWLQXDFLyQ�VDOLGD�HQ�
FUXFHUR�FRQ�$OPXHU]R�D�ERUGR��/OHJDGD�D�0\NRQRV�SRU�OD�
WDUGH��WLHPSR�OLEUH�SDUD�YLVLWDU�HVWD�LVOD��HVSHFLDOPHQWH��ODV�
FDVDV�PHGLHYDOHV�H�LJOHVLDV�GHO�.DVWUR��FDVWLOOR���DVt�FRPR�
VXV�FDUDFWHUtVWLFRV�PROLQRV�GH�YLHQWR��(PEDUTXH��&HQD�\�
$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ��

'Ë$���0$5ௐ ௐ.86$'$6,ௐ ௐ3$7026 3&�
'HVD\XQR��$�OD�OOHJDGD�D�.XVDGDVL��7XUTXtD��FRQ�H[FXUVLyQ�
LQFOXLGD�D�OD�]RQD�DUTXHROyJLFD�GH�OD�$QWLJXD�eIHVR��GRQGH�
HQFRQWUDUi�UHOLTXLDV�GH�OD�pSRFD�KHOHQtVWLFD��URPDQD�\�FULV�
WLDQD��(PEDUTXH�\�VDOLGD�KDFLD�3DWPRV��/OHJDGD�\�WLHPSR�
OLEUH� SDUD� YLVLWDU� HVWD� WUDQTXLOD� LVOD� FRQRFLGD� SRU� VHU� HO�
OXJDU�GRQGH�6DQ�-XDQ�(YDQJHOLVWD�HVFULELy�HO�$SRFDOLSVLV�
GXUDQWH�VX�H[LOLR�GH�5RPD��(PEDUTXH��3HQVLyQ�&RPSOHWD
\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ�

'Ë$���0,eௐ ௐ52'$6 3&�
'HVD\XQR��/OHJDGD�D�OD�LVOD�GH�5RGDV��6H�LQFOX\H�OD�YLVLWD�D�
OD�FLXGDG�GH�/LQGRV��VLWXDGD�D����.P�GH�5RGDV��SDUD�YLVLWDU�
VX�$FUySROLV�FRQ�HO�DQWLJXR�WHPSOR�GH�$WHQHD�FRQVWUXLGR�
HQ�HO�DxR�����D�&��\�GH�RUGHQ�GyULFR��6DOLGD�KDFLD�OD�FLXGDG�
YLHMD�GH�5RGDV��D�WUDYpV�GH�OD�SXHUWD�'¶$PERLVH��HO�3DODFLR�
GHO�*UDQ�0DHVWUH�\�HO�+RVSLWDO��(PEDUTXH��3HQVLyQ�&RP�
SOHWD�\�$ORMDPLHQWR�HQ�HO�EDUFR��1RFKH�HQ�QDYHJDFLyQ��

'Ë$���-8(ௐ ௐ+(5$./,21ௐ ௐ6$1725,1, 3&�
'HVD\XQR�� /OHJDGD� DO� SXHUWR� GH�+HUDNOLRQ� HQ� OD� LVOD� GH�
&UHWD��7LHPSR� OLEUH�SDUD�YLVLWDU� ODV� UXLQDV�GHO�3DODFLR�GH�
.QRVVRV��(PEDUTXH�\�VDOLGD�FRQ�GHVWLQR�D�6DQWRULQL��/OH�
JDGD��GHVHPEDUTXH�\�WLHPSR�OLEUH�SDUD�YLVLWDU�2LD�VLWXDGD�
VREUH�HO�ERUGH�GH�OD�FDOGHUD��FRQ�VXV�FDOOHV�SDYLPHQWDGDV�
HQ�PiUPRO�� VXV� WLHQGDV�� ORV�HGL¿FLRV� WDOODGRV�HQ� OD� URFD�
\�VDFDU� IRWRJUDItDV�GH�HVWH� OXJDU�GH�H[FHSFLRQDO�EHOOH]D�
QDWXUDO��(PEDUTXH��3HQVLyQ�&RPSOHWD�\�$ORMDPLHQWR�HQ�HO�
EDUFR��1RFKH�HQ�QDYHJDFLyQ��

'Ë$���9,(ௐ$7(1$6���'(/)26���.$/$0%$.$ 03
'HVD\XQR��/OHJDGD�DO�SXHUWR��7UDVODGR�DO�WHUPLQDO�GH�DXWR�
EXVHV�SDUD�VDOLU�KDFLD�'HOIRV��3DWULPRQLR�GH�OD�+XPDQLGDG�
SRU�OD�8QHVFR���FRQRFLGD�SRU�VX�OHJHQGDULR�RUiFXOR��9LVLWD�
GHO� UHFLQWR�DUTXHROyJLFR�FRQ� ORV�UHVWRV�GHO�6DQWXDULR�GH�

����

*UHFLD�0LVWHULRVD�\�&UXFHUR���GtDV
��GtDV�����FRPLGDV GHVGH ������

6$/,'$6
6iEDGRV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�VLQ�PtQLPR�GH�SDVDMHURV��
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGD��
ā�7UDVODGRV�VHJ~Q�LWLQHUDULR��
ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
HQ�$WHQDV�\�&LUFXLWR�\���QRFKHV�GH�&UXFHUR��

ā�3DTXHWH�GH�EHELGDV�%OXH�³DOFRKyOLFDV´�HQ�ODV�FRPLGDV�
GXUDQWH�HO�FUXFHUR��YHU�SiJLQD������

ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD��
ā�&RPLGDV�VHJ~Q�LWLQHUDULR��
ā�9LVLWDV�LQGLFDGDV�HQ�HO�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD��
ā�(QWUDGDV�GH�ORV�PRQXPHQWRV�LQGLFDGRV�HQ�HO�LWLQHUDULR��
ā�7DVDV�GH�HPEDUTXH�\�SURSLQDV�GHO�FUXFHUR�LQFOXLGDV�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(Q�0\NRQRV�KD\�XQ�VKXWWOH�EXV�JUDWXLWR�GH�OD�&tD��0DUtWLPD�
SDUD�OOHJDU�DO�FHQWUR�GH�OD�FLXGDG�

ā�/D�VDOLGD�GHO����$EULO�QR�RSHUD�
ā�9HU�QRWDV�SiJLQDV����\����

,7,�����
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$WHQDV %��:��&DQGLD �
6��7HQWDFLyQ�
%��:��0\�$WKHQV �
6��7HQWDFLyQ�
3\WKDJRULRQ �
6��7HQWDFLyQ�
3UHVLGHQW���7LWDQLD �
��6HOHFFLyQ�
$WKHQV�$YHQXH���=DIROLD �
��6HOHFFLyQ�
&\SULD���7LDUH �
��6HOHFFLyQ�
5DG��%OX�3DUN �
��/XMR�
0HWURSROLWDQ�$WKHQV �
��/XMR�

.DODPEDND 2UIHDV �
��7HQWDFLyQ�6HOHFFLyQ�
$PDOLD�.DODPEDND �
��/XMR�

&HOHVW\DO�&� &DELQD�,% �7HQWDFLyQ�
&DELQD�;% �6HOHFFLyQ�
&DELQD�;% �/XMR�

+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

7HDWUR�GH�+HURGHV�$WWLFXV�ā�$WHQDV

3DQRUiPLFD�GH�2LD�ā�,VOD�GH�6DQWRULQL


