
��

(VWDPEXO
� �y

78548Ë$

0H]TXLWD�$]XO�ā�(VWDPEXO

,7,�������������%

'Ë$��ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��5HFHSFLyQ�\�WUDVODGR�D�
VX�KRWHO��$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GHO�3DODFLR�GH�6DQWD�6R�
ItD��REUD�FXPEUH�GHO�DUWH�EL]DQWLQR��TXH�FRQWLHQH�XQR�GH�
ORV�PiV�ULFRV�PXVHRV�GHO�PXQGR��OD�0H]TXLWD�$]XO��UHYHV�
WLGD�LQWHULRUPHQWH�FRQ�D]XOHMRV�GH�,Q]LN�\�OD�~QLFD�FRQ�VHLV�
PLQDUHWHV��HO�KLSyGURPR�URPDQR�IXp�HO�OXJDU�GRQGH�ODV�FD�
UUHUDV�GH�FXiGULJDV�\�ORV�FLUFRV�VLUYLHURQ�GH�GLYHUVLyQ�SDUD�
OD�JHQWH�GH�&RQVWDQWLQRSOD�GXUDQWH�PiV�GH�PLO�DxRV��HWF��
7DUGH�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�HIHFWXDU�FRPSUDV�
HQ�HO�*UDQ�%D]DU��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�DO�%D]DU�(JLSFLR�R�%D]DU�
GH�OD�(VSHFLDV��VLWXDGR�HQ�HO�DQWLJXR�EDUULR� MXGtR�GH�(V�
WDPEXO�\�FRQVWUXLGR�HQ�HO�V��;9,,�GHVSXpV�GH�OD�FRQTXLVWD�
GH�(JLSWR�SRU�ORV�2WRPDQRV��$�FRQWLQXDFLyQ��WRPDUHPRV�
XQ�EDUFR�SDUD�UHFRUUHU�HO�%yVIRUR��HVWUHFKR�TXH�VHSDUD�OD�
SDUWH�(XURSHD�\�$VLiWLFD�GH�(VWDPEXO� \�TXH�FRQHFWD�HO�
0DU��GH�0iUPDUD�FRQ�HO�0DU��1HJUR��5HVWR�GHO�GtD�OLEUH�SDUD�
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'Ë$��ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��5HFHSFLyQ�\�WUDVODGR�D�
VX�KRWHO��$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GHO�3DODFLR�GH�6DQWD�6R�
ItD��REUD�FXPEUH�GHO�DUWH�EL]DQWLQR��TXH�FRQWLHQH�XQR�GH�
ORV�PiV�ULFRV�PXVHRV�GHO�PXQGR��OD�0H]TXLWD�$]XO��UHYHV�
WLGD�LQWHULRUPHQWH�FRQ�D]XOHMRV�GH�,Q]LN�\�OD�~QLFD�FRQ�VHLV�
PLQDUHWHV��HO�KLSyGURPR�URPDQR�IXp�HO�OXJDU�GRQGH�ODV�FD�
UUHUDV�GH�FXiGULJDV�\�ORV�FLUFRV�VLUYLHURQ�GH�GLYHUVLyQ�SDUD�
OD�JHQWH�GH�&RQVWDQWLQRSOD�GXUDQWH�PiV�GH�PLO�DxRV��HWF��
7DUGH�OLEUH�TXH�SXHGH�DSURYHFKDU�SDUD�HIHFWXDU�FRPSUDV�
HQ�HO�*UDQ�%D]DU��XQR�GH�ORV�PDV�JUDQGHV�GHO�PXQGR�FRQ�
PDV�GH�������WLHQGDV�DGHPiV�GH�FDIpV�\�UHVWDXUDQWHV��VH�
SXHGHQ�HQFRQWUDU�HVSHFLDV��DQWLJ�HGDGHV��MR\DV�R�VRXYH�
QLUV��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�DO�%D]DU�(JLSFLR�R�%D]DU�
GH�OD�(VSHFLDV��VLWXDGR�HQ�HO�DQWLJXR�EDUULR� MXGtR�GH�(V�
WDPEXO�\�FRQVWUXLGR�HQ�HO�V��;9,,��GHVSXpV�GH�OD�FRQTXLVWD�
GH�(JLSWR�SRU�ORV�2WRPDQRV��$�FRQWLQXDFLyQ��WRPDUHPRV�
XQ�EDUFR�SDUD�UHFRUUHU�HO�%yVIRUR��HVWUHFKR�TXH�VHSDUD�OD�
SDUWH�(XURSHD�\�$VLiWLFD�GH�(VWDPEXO� \�TXH�FRQHFWD�HO�
0DU�GH�0iUPDUD�FRQ�HO�0DU�1HJUR��5HVWR�GHO�GtD�OLEUH�SDUD�
VHJXLU�GHVFXEULHQGR�HVWD�FLXGDG��&HQD�\�$ORMDPLHQWR�
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'HVD\XQR��'tD�OLEUH�SDUD�VHJXLU�UHFRUULHQGR�HVWD�HVSOHQ�
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FRPSOHWDU�ODV�FRPSUDV�SHQGLHQWHV��6L�OR�GHVHD�SRGUi�WR�
PDU�XQ�EDxR�WXUFR��$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� GH� $WDWXUN� \� )LQ� GH�
QXHVWURV�VHUYLFLRV��ԏ
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ā�6DOLGDV�JDUDQWL]DGDV�FRQ�PtQLPR�GH���SDVDMHURV�
ā������%LOOHWH�GH�DYLyQ�(VWDPEXO�$QNDUD�\�1HYHVKLU�(VWDPEXO�
HQ�FODVH�WXULVWD�
ā������%�%LOOHWH�GH�DYLyQ�(VWDPEXO�$QNDUD�HQ�FODVH�WXULVWD�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGDV�\�VDOLGDV�HQ�ORV�
DHURSXHUWRV�

ā���y���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�
VLPLODUHV�HQ�IXQFLyQ�GHO�LWLQHUDULR�HOHJLGR�
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�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�
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'Ë$��ௐ(67$0%8/ $1.$5$���&$3$'2&,$ 03
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� SDUD� VDOLU� HQ� YXHOR� D�
$QNDUD��/OHJDGD�\�YLVLWD�GH�OD�FLXGDG�FRQ�HO�0DXVROHR�GH�
$WDWXUN��3RU� OD� WDUGH��VDOLGD�KDFLD�&DSDGRFLD�� IDVFLQDQWH�
UHJLyQ�GH�SDLVDMHV�OXQDUHV��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ&$3$'2&,$ 03
'HVD\XQR�� ([FXUVLyQ� GH� GtD� FRPSOHWR� GH� OD� UHJLyQ� GH�
&DSDGRFLD��9LVLWDUHPRV�HO�9DOOH�GH�*|UHPH��XQ� LQFUHtEOH�
FRPSOHMR�PRQiVWLFR�EL]DQWLQR� LQWHJUDGR�SRU� LJOHVLDV�H[�
FDYDGDV�HQ� OD� URFD� FRQ�EHOOtVLPRV� IUHVFRV��&RQWLQXDFLyQ�
D� ORV�SXHEORV� WURJORGLWDV�GH�=HOYH��8oKLVWDU�� OD� IRUWDOH]D�
QDWXUDO��2UWDKLVDU��ODV�&KLPHQHDV�GH�+DGDV�GH�hUJ�S��ODV�
FKLPHQHDV�GXSOLFDGDV�\�WULSOLFDGDV�GH�3DVDEDJ��\�$YDQRV��
XQ�SXHEOR�GH�DOIDUHURV��9LVLWD�D�OD�FLXGDG�VXEWHUUiQHD�GH�
2]NRQDN��3DUD�¿QDOL]DU��YLVLWDUHPRV�XQD�FRRSHUDWLYD�GRQ�
GH�YHUHPRV�FyPR�VH� WHMHQ� ODV�DOIRPEUDV� WXUFDV��&HQD�\�
$ORMDPLHQWR�

'Ë$��ௐ&$3$'2&,$ (67$0%8/ 03
'HVD\XQR�\�PDxDQD�OLEUH��7UDVODGR�DO�DHURSXHUWR��HQ�LQ�
JOpV��GH�1HYVHKLU� SDUD� WRPDU�HO� YXHOR�GH� UHJUHVR�D�(V�
WDPEXO��/OHJDGD�\�WUDVODGR�DO�KRWHO��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�DO�%D]DU�(JLSFLR�R�%D]DU�
GH�OD�(VSHFLDV��VLWXDGR�HQ�HO�DQWLJXR�EDUULR� MXGtR�GH�(V�
WDPEXO�\�FRQVWUXLGR�HQ�HO�V��;9,,�GHVSXpV�GH�OD�FRQTXLVWD�
GH�(JLSWR�SRU�ORV�2WRPDQRV��$�FRQWLQXDFLyQ��WRPDUHPRV�
XQ�EDUFR�SDUD�UHFRUUHU�HO�%yVIRUR��HVWUHFKR�TXH�VHSDUD�OD�
SDUWH�(XURSHD�\�$VLiWLFD�GH�(VWDPEXO� \�TXH�FRQHFWD�HO�
0DU�GH�0iUPDUD�FRQ�HO�0DU�1HJUR��5HVWR�GHO�GtD�OLEUH�SDUD�
VHJXLU�GHVFXEULHQGR�HVWD�FLXGDG��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��(PSH]DPRV�
FRQ�6DQWD�6RItD��TXH�KD�VLGR�PH]TXLWD��LJOHVLD�\�DFWXDOPHQ�
WH�0XVHR� ��3DODFLR��� MR\D�EL]DQWLQD��TXH�FRQWLHQH�XQR�GH�
ORV�PiV� ULFRV�PXVHRV�GHO�PXQGR��$OPXHU]R��$�FRQWLQXD�
FLyQ��YLVLWD�GH�OD�0H]TXLWD�$]XO��REUD�PDHVWUD�GH�ORV�FRQ�
TXLVWDGRUHV�GH�&RQVWDQWLQRSOD��UHYHVWLGD�LQWHULRUPHQWH�FRQ�
D]XOHMRV�GH� ,]QLN�\� OD�~QLFD�FRQ�VHLV�PLQDUHWHV��HO�3DODFLR�
7RSNDSL�� UHVLGHQFLD� \� VtPEROR� GHO� SRGHU� GH� ORV� VXOWDQHV�
RWRPDQRV��HO�+LSRGURPR�5RPDQR��DGRUQDGR�SRU�XQD�OtQHD�
GH�HVWDWXDV��REHOLVFRV�\�FROXPQDV��7DUGH� OLEUH��VXJHULPRV�
YLVLWDU�HO�*UDQ�%D]DU��XQR�GH�ORV�PHUFDGRV�PiV�JUDQGHV�\�
DQWLJXRV�GHO�PXQGR��FRQ�PiV�GH�������WLHQGDV��GRQGH�DO�
JXQRV�DOPDFHQHV�IDPRVRV�RIUHFHQ�D�ORV�EXHQRV�FRQRFHGR�
UHV�WDSLFHV�WXUFRV��SHUVDV��FDXFiVLFRV��HWF��6X�SUHFLR�HVWi�HQ�
IXQFLyQ�GH�VX�FDOLGDG�\�GH�VX�WDPDxR��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� GH� $WDWXUN� \� )LQ� GH�
QXHVWURV�VHUYLFLRV� ԏ
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'Ë$��ௐ&$3$'2&,$���$1.$5$ 03
'HVD\XQR�\�VDOLGD�SRU�OD�UHJLyQ�GH�$QDWROLD�&HQWUDO�KDFLD�
$NDUD��/OHJDGD�\�YLVLWD�GH� OD�FLXGDG�FRQ�HO�0DXVROHR�GH�
$WDWXUN��IXQGDGRU�GH�OD�5HS~EOLFD��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ$1.$5$���(67$0%8/ 03
'HVD\XQR�� 6DOLGD� HQ� DXWRFDU� DWUDYHVDQGR� SDLVDMHV� GH�
PRQWDxD��/OHJDGD�D�(VWDPEXO��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�DO�%D]DU�(JLSFLR�R�%D]DU�
GH�OD�(VSHFLDVV��$�FRQWLQXDFLyQ��WRPDUHPRV�XQ�EDUFR�SDUD�
UHFRUUHU�HO�%yVIRUR��HVWUHFKR�TXH�VHSDUD�OD�SDUWH�HXURSHD�
\�DVLiWLFD�GH�(VWDPEXO�\�TXH�FRQHFWD�HO�0DU��GH�0iUPDUD�
FRQ�HO�0DU��1HJUR��5HVWR�GHO�GtD� OLEUH��3RGUi�UHDOL]DU�H[�
FXUVLRQHV�RSFLRQDO�D�OD�*UDQ�0H]TXLWD�GH�(\XS��HO�3DODFLR�
7RSNDS\��HWF��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GHO�3DODFLR�GH�6DQWD�6R�
ItD��REUD�FXPEUH�GHO�DUWH�EL]DQWLQR��TXH�FRQWLHQH�XQR�GH�
ORV�PiV�ULFRV�PXVHRV�GHO�PXQGR��OD�0H]TXLWD�$]XO��UHYHV�
WLGD�LQWHULRUPHQWH�FRQ�D]XOHMRV�GH�,Q]LN�\�OD�~QLFD�FRQ�VHLV�
PLQDUHWHV�� HO� KLSyGURPR� URPDQR� IXH�HO� OXJDU�GRQGH� ODV�
FDUUHUDV�GH�FXiGULJDV��7DUGH�OLEUH��&HQD�\�$ORMDPLHQWR�
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'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� GH� $WDWXUN� \� )LQ� GH�
QXHVWURV�VHUYLFLRV� ԏ
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'Ë$���/81ௐ&$3$'2&,$���3$08..$/( 03
'HVD\XQR��6DOLGD� KDFLD�3DPXNNDOH� SDUD� YLVLWDU� HO�&DVWL�
OOR�GH�$OJRGyQ��XQD�FDVFDGD�JLJDQWH�GH�DJXDV� WHUPDOHV�
FDUJDGDV� GH� VDOHV� FDOFiUHDV� TXH� IRUPDQ� HVWDODFWLWDV� \�
SLVFLQDV�QDWXUDOHV�TXH�GLy�OXJDU�D�OD�FLXGDG�GH�+LHUiSROLV��
FHQWUR�PpGLGR�GH�OD�HGDG�JUHFR�URPDQD�TXH�DSURYHFKDED�
HO�DJXD�WHUPDO�GH�3DQXNNDOH��&HQD�\�$ORMDPLHQWR�

'Ë$���0$5ௐ3$08..$/(���()(62���.86$'$6,���,=0,5 03
'HVD\XQR�� 6DOLGD� KDFLD� eIHVR�� OD� FLXGDG� DQWLJXD� PHMRU�
FRQVHUYDGD� GH� $VLD� 0HQRU� TXH� WXYR� XQD� SREODFLyQ� GH�
�������� KDELWDQWHV� \� PRQRSROL]y� OD� ULTXH]D� GH� 0HGLR�
2ULHQWH�� 9LVLWDUHPRV� HO� 7HPSOR� $GULDQR�� ORV� %DxRV� 5R�
PDQRV��OD�%LEOLRWHFD�GH�&HOVR��HO�2GHyQ��SHTXHxR�WHDWUR�
TXH�IXH�XVDGR�FRPR�VDOD�GH�FRQFLHUWRV��HO�7HDWUR��XELFDGR�
GRPLQDQGR�HO�SDLVDMH�VREUH�OD�FDOOH�GHO�SXHUWR�\�TXH�FRQ�
XQD� FDSDFLGDG� SDUD� ������� HVSHFWDGRUHV� HUD� HO� PD\RU�
GH�VX�pSRFD��HWF��9LVLWDUHPRV�OD�&DVD�GH�OD�9LUJHQ�0DUtD��
VXSXHVWD�~OWLPD�PRUDGD�GH�OD�0DGUH�GH�-HV~V�\�XQ�WDOOHU�
GH�SLH]DV�GH�FXHUR��FX\D�SURGXFFLyQ�ORFDO�HV�FRQRFLGD�LQ�
WHUQDFLRQDOPHQWH��7UDVODGR�D�.XVDGDVL�R�D� ,]PLU��&HQD�\�
$ORMDPLHQWR�

'Ë$���0,eௐ.86$'$6,���,=0,5ௐ ௐ(67$0%8/
'HVD\XQR��7UDVODGR�DO�DHURSXHUWR�SDUD�VDOLU�HQ�YXHOR�D�(V�
WDPEXO��$�OD�OOHJDGD��WUDVODGR�DO�KRWHO�\�UHVWR�GHO�GtD�OLEUH��
$ORMDPLHQWR�

'Ë$���-8(ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��(PSH]DPRV�
FRQ�6DQWD�6RItD� �TXH�KD�VLGR�PH]TXLWD�� LJOHVLD�\�DFWXDO�
PHQWH�0XVHR���3DODFLR���MR\D�EL]DQWLQD��TXH�FRQWLHQH�XQR�
GH�ORV�PiV�ULFRV�PXVHRV�GHO�PXQGR��$OPXHU]R��$�FRQWL�
QXDFLyQ��YLVLWD�GH� OD�0H]TXLWD�$]XO��REUD�PDHVWUD�GH� ORV�
FRQTXLVWDGRUHV�GH�&RQVWDQWLQRSOD��UHYHVWLGD�LQWHULRUPHQ�
WH�FRQ�D]XOHMRV�GH�,]QLN�\� OD�~QLFD�FRQ�VHLV�PLQDUHWHV��HO�
3DODFLR� 7RSNDSL�� UHVLGHQFLD� \� VtPEROR� GHO� SRGHU� GH� ORV�
VXOWDQHV�RWRPDQRV��HO�+LSRGURPR�5RPDQR��DGRUQDGR�SRU�
XQD�OtQHD�GH�HVWDWXDV��REHOLVFRV�\�FROXPQDV��\�¿QDOL]DPRV�
FRQ�HO�*UDQ�%D]DU��XQR�GH�ORV�PHUFDGRV�PiV�JUDQGHV�\�DQ�
WLJXRV�GHO�PXQGR��FRQ�PiV�GH�������WLHQGDV��GRQGH�DOJX�
QRV�DOPDFHQHV�IDPRVRV�RIUHFHQ�D�ORV�EXHQRV�FRQRFHGRUHV�
WDSLFHV�WXUFRV��SHUVDV��FDXFiVLFRV��HWF��6X�SUHFLR�HVWi�HQ�
IXQFLyQ�GH�VX�FDOLGDG�\�GH�VX�WDPDxR��$ORMDPLHQWR�

'Ë$���9,(ௐ(67$0%8/
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR�� )LQ� GH� QXHVWURV
VHUYLFLRV� ԏ

'Ë$���9,(ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��5HFHSFLyQ�\�WUDVODGR�D�
VX�KRWHO��5HVWR�GHO�GtD�OLEUH��(VWDPEXO��VLWXDGD�HQWUH�(X�
URSD�\�$VLD�HV�FRQRFLGD�KLVWyULFDPHQWH�FRPR�&RQVWDQWL�
QRSOD�\�%L]DQ]LR��6XV�]RQDV�KLVWyULFDV�IXHURQ�GHFODUDGDV�
3DWULPRQLR� GH� OD� +XPDQLGDG� SRU� OD� 81(6&2� HQ� �������
SRU� VXV� LPSRUWDQWHV� PRQXPHQWRV� \� UHVWRV� KLVWyULFRV��
$ORMDPLHQWR�

'Ë$���6È%ௐ(67$0%8/ௐ ௐ&$3$'2&,$ 03
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� VDOLGD� HQ� YXHOR� D�
&DSDGRFLD��/OHJDGD�\�WUDVODGR�DO�KRWHO�HQ�HVWD�IDVFLQDQWH�
UHJLyQ�GH�SDLVDMHV�OXQDUHV��&HQD�\�$ORMDPLHQWR�

'Ë$���'20ௐ&$3$'2&,$ 03
'HVD\XQR��6H� LQFOX\H�XQD�H[FXUVLyQ�GH�GtD�FRPSOHWR�GH�
OD�UHJLyQ�GH�&DSDGRFLD��9LVLWDUHPRV�HO�9DOOH�GH�*|UHPH��
XQ�LQFUHtEOH�FRPSOHMR�PRQiVWLFR�EL]DQWLQR�LQWHJUDGR�SRU�
LJOHVLDV�H[FDYDGDV�HQ�OD�URFD�FRQ�EHOOtVLPRV�IUHVFRV��9LVLWD�
D�ORV�LPSUHVLRQDQWHV�YDOOHV�GH�OD�UHJLyQ�GXUDQWH�OD�TXH�DG�
PLUDUHPRV�ODV�FRQRFLGDV�³&KLPHQHDV�GH�ODV�+DGDV´��9LVLWD�
D�XQD�FLXGDG�VXEWHUUiQHD�FRQVWUXLGD�SRU�ODV�DQWLJXDV�FR�
PXQLGDGHV� ORFDOHV�SDUD�SURWHJHUVH�GH�SRVLEOHV�DWDTXHV��
3DUD�¿QDOL]DU��YLVLWDUHPRV�XQD�FRRSHUDWLYD�GRQGH�YHUHPRV�
FyPR� VH� WHMHQ� ODV� DOIRPEUDV� WXUFDV�� �0X\� WHPSUDQR� VH�
RIUHFH�OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�H[FXUVLyQ�RSFLRQDO�HQ�
JORER�\�DGPLUDU�HO� LQFUHtEOH�SDLVDMH�SDUD�YHU�DPDQHFHU���
&HQD�\�$ORMDPLHQWR�

&DVWLOORV�GH�DOJRGyQ�ā�3DPXNNDOH

3DLVDMH�GH�&DSDGRFLD�ā�7XUTXtD

����

0DUDYLOODV�7XUFDV
��GtDV�����FRPLGDV GHVGH ����

6$/,'$6
9LHUQHV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�PtQLPR�GH���SDVDMHURV�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�7UDVODGRV�GH�OOHJDGD�\�VDOLGD�HQ�(VWDPEXO�\�VHJ~Q�LQGLFDGR�
HQ�SURJUDPD�

ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�HQ�HO�DHURSXHUWR�GH�(VWDPEXO��
$WWDWXUN�

ā�%LOOHWH�GH�DYLyQ�(VWDPEXO�&DSDGRFLD�H�,]PLU�(VWDPEXO�HQ�
FODVH�7XULVWD�

ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�VHJ~Q�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(O�DORMDPLHQWR�SRGUi�VHU�UHDOL]DGR�HQ�.XVDGDVL�R�,]PLU�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

(VWDPEXO 5DPDGD�(QFRUH �
��7HQWDFLyQ�
&LW\�E\�0ROWRQ���*UDQG�3HUD �
��6HOHFFLyQ�
0HUFXUH�%RPRQWL �
��/XMR�
5LFKPRQG�,QW� �
��/XMR�

&DSDGRFLD &U\VWDO�.D\PDNOL���$YUDV\D �
6��7RGRV�ORV�3URGXFWRV�
3DPXNNDOH &RORVDH�7KHUPDO �
��7RGRV�ORV�3URGXFWRV�
.XVDGDVL 5LFKPRQG�,QWHU����&KDULVPD �
6��7RGRV�ORV�3URGXFWRV�
,]PLU 'RXEOH�7UHH�E\�+LOWRQ �
6��7RGRV�ORV�3URGXFWRV�

5DPDGD�3OD]D �
6��7RGRV�ORV�3URGXFWRV�
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

,7,�����
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��$EULO�DO����'LFLHPEUH������ ��� ��� ����� ��� ��� ����� ��� ��� �����
���DO����'LFLHPEUH����� ��� ��� ����� ��� ��� ����� ����� ����� �����
��(QHUR�DO����0DU]R����� ��� ��� ����� ��� ��� ����� ��� ��� �����
1LxRV�KDVWD����DxRV������GHVFXHQWR�HQ�7ULSOH�
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'Ë$���0$5ௐ3$08..$/(���&$3$'2&,$ 3&
'HVD\XQR�\�VDOLGD�KDFLD�OD�UHJLyQ�GH�$QDWROLD�SDUD�YLVLWDU�
HQ�UXWD�XQ�³NHUYDQVDUD\´�XQD�DQWLJXD�SRVDGD�GH�FDUDYD�
QDV��OD�PDV�JUDQGH�GH�OD�pSRFD�6HOMXFLGD��XQ�FRPSOHMR�FRQ�
GRUPLWRULRV��HVWDEORV��HWF���XVDGRV�SRU�ORV�PHUFDGHUHV��$O�
PXHU]R�\�FRQWLQXDFLyQ�D�OD�DQWLJXD�UHJLyQ�GH�&DSDGRFLD�
HQ�OD�$QDWROLD�&HQWUDO��GHFODUDGD�3DWULPRQLR�GH�OD�+XPD�
QLGDG��IDVFLQDQWH�SRU�VX�IRUPDFLyQ�JHROyJLFD��~QLFD�HQ�HO�
PXQGR��GH�SDLVDMHV�OXQDUHV�IRUPDGRV�GXUDQWH�VLJORV�VREUH�
OD�JUXHVDV�\�EODQGDV�FDSDV�GH�ODYD�SURFHGHQWHV�GH�ORV�YRO�
FDQHV�(UFL\HV�\�+DVDQ��&HQD�\�$ORMDPLHQWR�

'Ë$���0,eௐ&$3$'2&,$ 3&
'HVD\XQR� \� H[FXUVLyQ� GH� GtD� FRPSOHWR� GH� OD� UHJLyQ�
&DSDGRFLD�TXH�DFWXDOPHQWH�DEDUFD�SDUWH�GH�WUHV�SURYLQ�
FLDV�GH�7XUTXLD��.LUVHKLU��1LJGH��.D\VHUL��9LVLWDUHPRV�HO�YD�
OOH�GH�*RUHPH��XQ�DXWpQWLFR�PXVHR�DO�DLUH�OLEUH���LQFUHtEOH�
FRPSOHMR�0RQiVWLFR�%L]DQWLQR� LQWHJUDGR�SRU� LJOHVLDV�H[�
FDYDGDV�HQ�OD�URFD�FRQ�EHOOtVLPRV�IUHVFRV��ORV�SXHEOHFLWRV�
WURJORGLWDV�GH�8FKLVDU��OD�IRUWDOH]D�QDWXUDO�GH�2UWDKLVDU��ODV�
&KLPHQHDV�GH�+DGDV�GH�8UJXS��ODV�FKLPHQHDV�GXSOLFDGDV�
\� WULSOLFDGDV�GH�3DVDEDJ��\�$YDQRV��SXHEOR�GH�DOIDUHURV��
$OPXHU]R� \� GHVSXpV� YLVLWD� D� OD� FLXGDG� VXEWHUUiQHD�� GH�
2]NRQDN��TXH�FXHQWD�FRQ�GHSyVLWRV�GH�FHUHDOHV�\�SR]RV�
GH� YHQWLODFLyQ� \� TXH� IXH�XWLOL]DGD� FRPR� UHIXJLR� SRU� ORV�
FULVWLDQRV�GH�OD�pSRFD��DOJXQRV�KDVWD�FRQ���SLVRV�GH�SUR�
IXQGLGDG�TXH�DORMDEDQ�KDVWD�������FULVWLDQRV��9LVLWD�GH�XQ�
WDOOHU�GH�DOIRPEUDV�SDUD�YHU�FRPR�VH�WHMHQ�DUWHVDQDOPHQWH�
ODV�DOIRPEUDV�WXUFDV��&HQD�\�$ORMDPLHQWR�
(VWH� GtD�� PX\� WHPSUDQR�� WDPELpQ� WHQGUiQ� OD� SRVLELOL�
GDG�GH� UHDOL]DU�XQ�SDVHR�HQ�JORER� �RSFLRQDO��SRU� OD� UH�
JLyQ�GH�&DSDGRFLD��(O�SDLVDMH�\�OD�FOLPDWRORJtD�KDFHQ�GH�
&DSDGRFLD�XQ�OXJDU�PX\�HVSHFLDO�SDUD�GLVIUXWDU�GH�XQ�SD�
VHR�HQ�*ORER��TXH�OR�FRQYLHUWH�HQ�XQD�H[SHULHQFLD�~QLFD�

'Ë$���-8(ௐ&$3$'2&,$���$1.$5$ௐ ௐ(67$0%8/ 3&
'HVD\XQR�\�VDOLGD�KDFLD�$QNDUD��FDSLWDO�GH� OD�5HS~EOLFD�
7XUFD��SDVDQGR�SRU�HO�/DJR�6DODGR��/OHJDGD�D�$QNDUD��$O�
PXHU]R�\�SRU�OD�WDUGH�YLVLWD�GH�OD�FLXGDG�\�HO�0DXVROHR�GH�
$WDW�UN��IXQGDGRU�GH�OD�5HS~EOLFD��7UDVODGR�DO�DHURSXHUWR�
SDUD�VDOLU�KDFLD�(VWDPEXO��HQ�LQJOpV���/OHJDGD�\�WUDVODGR�DO�
KRWHO��&HQD�\�$ORMDPLHQWR�

'Ë$���9,(ௐ(67$0%8/
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR�GH�$WDWXUN�SDUD�HPEDUFDU�HQ�YXHOR�TXH�OH�OOHYDUD�D�
VX�SXQWR�GH�GHVWLQR��)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ

'Ë$���9,(ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��/DV�]RQDV�KLVWyULFDV�GH�
(VWDPEXO�IXHURQ�GHFODUDGDV�3DWULPRQLR�GH�OD�+XPDQLGDG�
SRU�OD�81(6&2�HQ��������SRU�VXV�LPSRUWDQWHV�PRQXPHQ�
WRV� \� UHVWRV�KLVWyULFRV��5HFHSFLyQ� \� WUDVODGR�D� VX�KRWHO��
$ORMDPLHQWR�

'Ë$���6È%ௐ(67$0%8/ 03
'HVD\XQR��3RU� OD�PDxDQD��YLVLWD�GH�HVWD�FLXGDG�VLWXDGD�
HQWUH�GRV�FRQWLQHQWHV��(XURSD�\�$VLD��9LVLWDUHPRV�HO�3D�
ODFLR�GH�6DQWD�6RItD��REUD�FXPEUH�GHO�DUWH�EL]DQWLQR��TXH�
FRQWLHQH�XQR�GH�ORV�PiV�ULFRV�PXVHRV�GHO�PXQGR��IUHQWH�
D� 6DQWD� 6R¿D� VH� HQFXHQWUD� OD�0H]TXLWD� $]XO�� UHYHVWLGD�
LQWHULRUPHQWH� FRQ� D]XOHMRV� GH� ,Q]LN� \� OD� ~QLFD� FRQ� VHLV�
PLQDUHWHV��HO�KLSyGURPR� URPDQR�GH� OD�pSRFD�GH�6pSWL�
PR�6HYHUR������G�&��IXp�HO� OXJDU�GRQGH�ODV�FDUUHUDV�GH�
FXiGULJDV�\�ORV�FLUFRV�VLUYLHURQ�GH�GLYHUVLyQ�SDUD�OD�JHQWH�
GH�&RQVWDQWLQRSOD�GXUDQWH�PiV�GH�PLO�DxRV��HWF��7DUGH�OL�
EUH��VXJHULPRV�YLVLWDU�HO�*UDQ�%D]DU��XQR�GH�ORV�PHUFDGRV�
PiV�JUDQGHV�\�DQWLJXRV�GHO�PXQGR��FRQ�PiV�GH�������
WLHQGDV��GRQGH�DOJXQRV�DOPDFHQHV�IDPRVRV�RIUHFHQ�D�ORV�
EXHQRV� FRQRFHGRUHV� WDSLFHV� WXUFRV�� SHUVDV�� FDXFiVLFRV��
HWF��6X�SUHFLR�HVWi�HQ�IXQFLyQ�GH�VX�FDOLGDG�\�GH�VX�WDPD�
xR��&HQD�\�$ORMDPLHQWR�

'Ë$���'20ௐ(67$0%8/ௐ ௐ(60,51$���.86$'$6, 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�DO�%D]DU�(JLSFLR�R�%D]DU�
GH�OD�(VSHFLDV��VLWXDGR�HQ�HO�DQWLJXR�EDUULR� MXGtR�GH�(V�
WDPEXO�\�FRQVWUXLGR�HQ�HO�V��;9,,�GHVSXpV�GH�OD�FRQTXLVWD�
GH�(JLSWR�SRU�ORV�2WRPDQRV��$�FRQWLQXDFLyQ�UHDOL]DUHPRV�
XQ�DSDFLEOH� UHFRUULGR�HQ�EDUFR�SRU� HO�%yVIRUR�� FRQWHP�
SODQGR�ODV�GRV�RULOODV��OD�SDUWH�DVLiWLFD�\�OD�SDUWH�HXURSHD��
3RU� OD� WDUGH� D� OD� KRUD� FRQYHQLGD� WUDVODGR� DO� DHURSXHUWR�
SDUD� VDOLU� KDFLD� (VPLUQD�� /OHJDGD� \� WUDVODGR� D� .XVDGDVL�
�HVWH� WUDVODGR� VH� UHDOL]D� FRQ� FKRIHU� HQ� LQJOpV��� &HQD� \�
$ORMDPLHQWR�

'Ë$���/81ௐ.86$'$6,���()(62���3$08..$/( 3&
'HVD\XQR��VDOLGD�KDFLD�(IHVR�� OD�FLXGDG�DQWLJXD�PHMRU�
FRQVHUYDGD�GH�$VLD�0HQRU��TXH�GXUDQWH�ORV�VLJORV�,�\�,,�
WXYR�XQD�SREODFLyQ�GH���������KDELWDQWHV��\�PRQRSR�
OL]y�OD�ULTXH]D�GH�0HGLR�2ULHQWH��9LVLWDUHPRV�HO�7HPSOR�
$GULDQR��ORV�%DxRV�5RPDQRV��OD�%LEOLRWHFD�GH�&HOVR��HO�
2GHyQ�� SHTXHxR� WHDWUR� TXH� IXH� XVDGR� FRPR� VDOD� GH�
FRQFLHUWRV��HO�7HDWUR��XELFDGR�GRPLQDQGR�HO�SDLVDMH�VR�
EUH� OD�FDOOH�GHO�SXHUWR�\�TXH�FRQ�XQD�FDSDFLGDG�SDUD�
������� HVSHFWDGRUHV� HUD� HO� PD\RU� GH� VX� pSRFD�� HWF��
$OPXHU]R��WUDV�HO�FXDO�YLVLWDUHPRV�OD�&DVD�GH�OD�9LUJHQ�
0DUtD�� VXSXHVWD�~OWLPD�PRUDGD�GH� OD�0DGUH�GH�-HV~V��
&RQWLQXDFLyQ�D�3DPXNNDOH�SDUD�YLVLWDU� OD�DQWLJXD�+LH�
UDSROLV�� FX\RV� UHVWRV� DUTXHROyJLFRV� IXHURQ� GHFODUDGRV�
3DWULPRQLR�GH�OD�+XPDQLGDG��\�HO�&DVWLOOR�GH�$OJRGyQ��
PDUDYLOOD�QDWXUDO�GH�JLJDQWHVFDV�FDVFDGDV�EODQFDV��HV�
WDODFWLWDV� \� SLVFLQDV� QDWXUDOHV� IRUPDGDV� D� OR� ODUJR� GH�
ORV�VLJORV�SRU�HO�SDVR�GH� ODV�DJXDV�FDUJDGDV�GH�VDOHV�
FDOFiUHDV�SURFHGHQWHV�GH�IXHQWHV�WHUPDOHV��'XUDQWH�HO�
WUD\HFWR�VH�UHDOL]DUi�XQD�SDUDGD�HQ�XQD�IiEULFD�GH�FXHUR��
&HQD�\�$ORMDPLHQWR�

6$/,'$6
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18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�FRQ�PtQLPR�GH���SDVDMHURV�
ā�%LOOHWH�GH�DYLyQ�(VWDPEXO���(VPLUQD�\�$QNDUD���(VWDPEXO�HQ�
FODVH�7XULVWD�

ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�D�OD�OOHJDGDV�\�VDOLGDV�HQ�ORV�
DHURSXHUWRV�

ā���QRFKHV�GH�DORMDPLHQWR�HQ�ORV�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
HQ�IXQFLyQ�GHO�LWLQHUDULR�HOHJLGR�
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�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(O�DORMDPLHQWR�SRGUi�VHU�HQ�.XVDGDVL�R�,]PLU�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

(VWDPEXO %DULQ���&HQWUXP �
��7HQWDFLyQ�
1RZ�(IHQG\ �
��7HQWDFLyQ�
2ULHQW�([SUHVV �
��6HOHFFLyQ�
0RPHQWR �
��6HOHFFLyQ�
%DUFHOR�(VWDPEXO �
��/XMR�

,]PLU���.XVDGDVL .D\D�3UHVWLJH���%ODQFD �
��7RGRV�ORV�3URGXFWRV�
3DPXNNDOH /\FXV�5LYHU �
��7RGRV�ORV�3URGXFWRV�
&DSDGRFLD 'LQOHU�8UJXS �
��7RGRV�ORV�3URGXFWRV�
$QNDUD $QDGROX�'RZQWRZQ �
6��7RGRV�ORV�3URGXFWRV�

%HUD�$QNDUD �
��7RGRV�ORV�3URGXFWRV�
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�
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��$EULO�DO���1RYLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���1RYLHPEUH������DO���0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���DO����0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
6XSOHPHQWR�SRU�SD[�VDOLGDV����\����'LFLHPEUH����� �� �� ��� �� �� ��� �� �� ���
1LxRV�KDVWD����DxRV������GHVFXHQWR�HQ�7ULSOH�
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18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�PtQLPR�GH���SDVDMHURV�
ā�7UDVODGRV�GH�OOHJDGD�\�VDOLGD�HQ�(VWDPEXO��&DSDGRFLD�\�
.XVDGDVL���,]PLU�

ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�HQ�HO�DHURSXHUWR�GH�(VWDPEXO�
ā�%LOOHWH�GH�DYLyQ�(VWDPEXO�&DSDGRFLD���,]PLU��(VWDPEXO�HQ�
FODVH�7XULVWD�

ā���QRFKHV�GH�DORMDPLHQWR�HQ�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�VHJ~Q�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(O�DORMDPLHQWR�SRGUi�VHU�UHDOL]DGR�HQ�.XVDGDVL�R�,]PLU�
ā�3DUD�OD�YLVLWD�RSFLRQDO�D�&KLRV�HV�LPSRUWDQWH�VDEHU�TXH�&KLRV�
VH�HQFXHQWUD�HQ�*UHFLD��(V�QHFHVDULR�OOHYDU�SDVDSRUWH�HQ�
YLJRU�\��VL�HV�UHTXHULGR��YLVDGR�GH�HQWUDGD�
ā�9HU�QRWDV�SiJLQD����

����

7XUTXtD�)DVFLQDQWH
���GtDV�����FRPLGDV GHVGH ������
'Ë$���0,eௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��5HFHSFLyQ�\�WUDVODGR�D�
VX�KRWHO��5HVWR�GHO�GtD�OLEUH��$ORMDPLHQWR�

'Ë$���-8(ௐ(67$0%8/
'HVD\XQR��'tD�OLEUH��6L�OR�GHVHD�SXHGH�UHDOL]DU�DOJXQD�H[�
FXUVLyQ�RSFLRQDO�DO�%D]DU�(JLSFLR�R�%D]DU�GH�OD�(VSHFLDV��\�
XQ�SDVHR�HQ�EDUFR�SRU�HO�%yVIRUR��7DPELpQ�SXHGH�SHUGHU�
VH�HQ�ORV�ED]DUHV��HQ�OD�]RQD�DQWLJXD��$ORMDPLHQWR�

'Ë$���9,(ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��(PSH]DPRV�
FRQ�6DQWD�6RItD�� MR\D�EL]DQWLQD��TXH�FRQWLHQH�XQR�GH�ORV�
PiV�ULFRV�PXVHRV�GHO�PXQGR��$OPXHU]R��$�FRQWLQXDFLyQ��
YLVLWD� GH� OD� 0H]TXLWD� $]XO�� UHYHVWLGD� LQWHULRUPHQWH� FRQ�
D]XOHMRV�GH�,]QLN�\�OD�~QLFD�FRQ�VHLV�PLQDUHWHV��HO�3DODFLR�
7RSNDSL�� UHVLGHQFLD�\�VtPEROR�GHO�SRGHU�GH� ORV�VXOWDQHV�
RWRPDQRV��HO�+LSRGURPR�5RPDQR��DGRUQDGR�SRU�XQD�OtQHD�
GH�HVWDWXDV��REHOLVFRV�\�FROXPQDV��7DUGH�OLEUH��VXJHULPRV�
YLVLWDU�HO�*UDQ�%D]DU��XQR�GH� ORV�PHUFDGRV�PiV�JUDQGHV�
\�DQWLJXRV�GHO�PXQGR��FRQ�PiV�GH�������WLHQGDV��GRQGH�
DOJXQRV�DOPDFHQHV� IDPRVRV�RIUHFHQ�D� ORV�EXHQRV�FRQR�
FHGRUHV�WDSLFHV�WXUFRV��SHUVDV��FDXFiVLFRV��HWF��6X�SUHFLR�
HVWi�HQ�IXQFLyQ�GH�VX�FDOLGDG�\�GH�VX�WDPDxR��$ORMDPLHQWR�

'Ë$���6È%ௐ(67$0%8/ௐ ௐ&$3$'2&,$ 03
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� VDOLGD� HQ� YXHOR� D�
&DSDGRFLD��/OHJDGD�\�WUDVODGR�DO�KRWHO�HQ�HVWD�IDVFLQDQWH�
UHJLyQ�GH�SDLVDMHV�OXQDUHV��&HQD�\�$ORMDPLHQWR�

'Ë$���'20ௐ&$3$'2&,$ 03
'HVD\XQR��6H� LQFOX\H�XQD�H[FXUVLyQ�GH�GtD�FRPSOHWR�GH�
OD�UHJLyQ�GH�&DSDGRFLD��9LVLWDUHPRV�HO�9DOOH�GH�*|UHPH��
XQ�LQFUHtEOH�FRPSOHMR�PRQiVWLFR�EL]DQWLQR�LQWHJUDGR�SRU�
LJOHVLDV�H[FDYDGDV�HQ�OD�URFD�FRQ�EHOOtVLPRV�IUHVFRV��9LVLWD�
D�ORV�LPSUHVLRQDQWHV�YDOOHV�GH�OD�UHJLyQ�GXUDQWH�OD�TXH�DG�
PLUDUHPRV�ODV�FRQRFLGDV�³&KLPHQHDV�GH�ODV�+DGDV´��9LVLWD�
D�XQD�FLXGDG�VXEWHUUiQHD�FRQVWUXLGD�SRU�ODV�DQWLJXDV�FR�
PXQLGDGHV� ORFDOHV�SDUD�SURWHJHUVH�GH�SRVLEOHV�DWDTXHV��
3DUD�¿QDOL]DU��YLVLWDUHPRV�XQD�FRRSHUDWLYD�GRQGH�YHUHPRV�
FyPR� VH� WHMHQ� ODV� DOIRPEUDV� WXUFDV�� �0X\� WHPSUDQR� VH�
RIUHFH�OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�H[FXUVLyQ�RSFLRQDO�HQ�
JORER�\�DGPLUDU�HO� LQFUHtEOH�SDLVDMH�SDUD�YHU�DPDQHFHU���
&HQD�\�$ORMDPLHQWR�

'Ë$���/81ௐ&$3$'2&,$���3$08..$/( 03
'HVD\XQR��6DOLGD� KDFLD�3DPXNNDOH� SDUD� YLVLWDU� HO�&DVWL�
OOR�GH�$OJRGyQ��XQD�FDVFDGD�JLJDQWH�GH�DJXDV� WHUPDOHV�
FDUJDGDV� GH� VDOHV� FDOFiUHDV� TXH� IRUPDQ� HVWDODFWLWDV� \�
SLVFLQDV�QDWXUDOHV�TXH�GLy�OXJDU�D�OD�FLXGDG�GH�+LHUiSROLV��
FHQWUR�PpGLGR�GH�OD�HGDG�JUHFR�URPDQD�TXH�DSURYHFKDED�
HO�DJXD�WHUPDO�GH�3DQXNNDOH��&HQD�\�$ORMDPLHQWR�

'Ë$���0$5ௐ3$08..$/(���()(62���.86$'$6,���,=0,5 03
'HVD\XQR�� 6DOLGD� KDFLD� eIHVR�� OD� FLXGDG� DQWLJXD� PHMRU�
FRQVHUYDGD�GH�$VLD�0HQRU�� TXH� GXUDQWH� ORV� VLJORV� ,� \� ,,�
WXYR�XQD�SREODFLyQ�GH���������KDELWDQWHV�\�PRQRSROL]y�
OD�ULTXH]D�GH�0HGLR�2ULHQWH��9LVLWDUHPRV�HO�7HPSOR�$GULD�

QR��ORV�%DxRV�5RPDQRV��OD�%LEOLRWHFD�GH�&HOVR��HO�2GHyQ��
SHTXHxR�WHDWUR�TXH�IXH�XVDGR�FRPR�VDOD�GH�FRQFLHUWRV��
HO�7HDWUR��XELFDGR�GRPLQDQGR�HO�SDLVDMH�VREUH�OD�FDOOH�GHO�
SXHUWR�\�TXH�FRQ�XQD�FDSDFLGDG�SDUD��������HVSHFWDGR�
UHV�HUD�HO�PD\RU�GH�VX�pSRFD��HWF��9LVLWDUHPRV�OD�&DVD�GH�
OD�9LUJHQ�0DUtD��VXSXHVWD�~OWLPD�PRUDGD�GH�OD�0DGUH�GH�
-HV~V�\�XQ�WDOOHU�GH�SLH]DV�GH�FXHUR��FX\D�SURGXFFLyQ�ORFDO�
HV�FRQRFLGD�LQWHUQDFLRQDOPHQWH��7UDVODGR�D�.XVDGDVL�R�D�
,]PLU��&HQD�\�$ORMDPLHQWR�

'Ë$���0,eௐ.86$'$6,���,=0,5 03
'HVD\XQR��'tD�OLEUH�HQ�HVWD�FLXGDG��7HQGUi�OD�SRVLELOLGDG�
GH�UHDOL]DU�XQD�H[FXUVLyQ�RSFLRQDO�D�OD�WtSLLFD�LVOD�JULHJD�GH�
&KLRV��FRQ�WUDVODGR�DO�SXHUWR�GH�&HVPH�\�VDOLGD�HQ�IHUU\�
SDUD�YLVLWDU�VXV�SXHEORV��PRQXPHQWRV��FXOWXUDV�\�SOD\DV�
GH�HVWD�HQFDQWDGRUD�LVOD�GRQGH�HQ�OD�]RQD�DQWLJXD�GRQGH�
HQFRQWUDPRV�HO�FDVWLOOR��OD�PXUDOOD��HO�EDUULR�WXUFR��HO�SDOD�
FLR�JHQRYpV�R�OD�EDVtOLFD�GH�6DQ�,VLGRUR�HQWUH�RWURV�OXJDUHV�
GH�LQWHUpV��5HJUHVR�D�,]PLU��&HQD�\�$ORMDPLHQWR�

,03257$17(��&KLRV�VH�HQFXHQWUD�HQ�*UHFLD��HV�QHFHVD�
ULR�OOHYDU�SDVDSRUWH�HQ�YLJRU�\�VL�HV�UHTXHULGR�YLVDGR�GH�
HQWUDGD��

'Ë$���-8(ௐ.86$'$6,���,=0,5ௐ ௐ(67$0%8/
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� SDUD� VDOLU� HQ� YXHOR� D�
(VWDPEXO��$� OD� OOHJDGD�� WUDVODGR�DO� KRWHO� \� UHVWR� GHO� GtD�
OLEUH��FRQ�SRVLELOLGDG�GH�UHDOL]DU�H[FXUVLyQ�RSFLRQDO�SDUD�
FRQRFHU�HO�ODGR�DVLiWLFR��OD�&ROLQD�GH�dDPLOD��HO�SXHUWR�GH�
hVN�GDU�FRQ�YLVWDV�D�OD�WRUUH�GH�OD�GRQFHOOD��HO�3DODFLR�GH�
9HUDQR�GH�ORV�VXOWDQHV�%H\OHUEH\L��HO�SXHEOR�KLVWyULFR�GH�
.X]JXQFXO�\�OD�IRUWDOH]D�$QDGROX�+LVDUL��$ORMDPLHQWR�

,WL�������%�2SFLyQ�%XUVD��
3RVLELOLGDG�GH�UHJUHVDU�D�(VWDPEXO�HQ�DXWRFDU��YtD�%XUVD��
FRQ�YLVLWD�SDQRUiPLFD��YHU�FXDGUR�GH�SUHFLRV��

'Ë$����9,(ௐ(67$0%8/
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR�GH�$WDWXUN�SDUD�HPEDUFDU�HQ�YXHOR�TXH�OH�OOHYDUi�D�
VX�SXQWR�GH�GHVWLQR��)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ�

+27(/(6�35(9,6726

(VWDPEXO 5DPDGD�(QFRUH �
��7HQWDFLyQ�
&LW\�E\�0ROWRQ���*UDQG�3HUD �
��6HOHFFLyQ�
0HUFXUH�%RPRQWL �
��/XMR�
5LFKPRQG�,QW� �
��/XMR�

&DSDGRFLD &U\VWDO�.D\PDNOL���$YUDV\D �
6��7RGRV�ORV�3URGXFWRV�
3DPXNNDOH &RORVDH�7KHUPDO �
��7RGRV�ORV�3URGXFWRV�
.XVDGDVL 5LFKPRQG�,QWHU����&KDULVPD �
6��7RGRV�ORV�3URGXFWRV�
,]PLU 'RXEOH�7UHH�E\�+LOWRQ �
6��7RGRV�ORV�3URGXFWRV�

5DPDGD�3OD]D �
6��7RGRV�ORV�3URGXFWRV�
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

,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*/(

��$EULO�DO����'LFLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���'LFLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��(QHUR�DO����0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����

�����%���35(&,26�(1�86'�325�3$;

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

��$EULO�DO����'LFLHPEUH����� ��� ��� ����� ����� ����� ����� ����� ����� �����
���'LFLHPEUH����� ��� ��� ����� ����� ����� ����� ����� ����� �����
��(QHUR�DO����0DU]R����� ��� ��� ����� ����� ����� ����� ����� ����� �����

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

0H]TXLWD�GH�6ROHLPiQ�HO�0DJQt¿FR�\�HO�%yVIRUR�ā�(VWDPEXO
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&LXGDG�YLHMD�ā�$QWDO\D

����

7XUTXLD�)DVFLQDQWH�\�$QWDO\D
���GtDV�����FRPLGDV GHVGH ����

,7,�����

DOWR�VWDQGDUG�HQ�SURGXFWRV�GH�MR\HUtD��9LVLWD�D�XQD�MR\HUtD��
&HQD�\�$ORMDPLHQWR�

'Ë$���'20ௐ$17$/<$���3$08..$/( 03
'HVD\XQR��6DOLGD�HQ�DXWRFDU�KDFLD�3DPXNNDOH�SDUD�YLVLWDU�
OD�DQWLJXD�+LHUiSROLV�\�HO�FDVWLOOR�GH�DOJRGyQ��YHUGDGHUD�
PDUDYLOOD� QDWXUDO�� XQD� FDVFDGD� JLJDQWH� GH� HVWDODFWLWDV� \�
SLVFLQDV�QDWXUDOHV��&HQD�\�$ORMDPLHQWR�

'Ë$���/81ௐ3$08..$/(���()(62���.86$'$6,���,=0,5 03
'HVD\XQR��6DOLGD�SDUD�YLVLWDU� OD�DQWLJXD�eIHVR�� OD�FLXGDG�
JUHFR�URPDQD�PHMRU�FRQVHUYDGD�GH�$VLD�0HQRU�HQ�ORV�VL�
JORV�,�DO�,,��FRQ�LPSRUWDQWHV�OXJDUHV�DUTXHROyJLFRV�FRPR�OD�
%LEOLRWHFD�&HOVR��OD�&DOOH�GH�0iUPRO�\�HO�7HDWUR�5RPDQR��
9LVLWD�GH� OD�FDVD�GH� OD�9LUJHQ�0DULD��DFWXDO� OXJDU�GH�SH�
UHJULQDFLyQ��'H�FDPLQR�DO�KRWHO�YLVLWD�GH�XQD� IiEULFD�GH�
FXHURV��&HQD�\�$ORMDPLHQWR�

'Ë$���0$5ௐ.86$'$6,���,=0,5���%856$���(67$0%8/
'HVD\XQR��6DOLGD�HQ�DXWRFDU�KDFLD�%XUVD��9LVLWD�SDQRUiPL�
FD�GH�OD�FLXGDG�TXH�IXH�OD�SULPHUD�FDSLWDO�GHO�LPSHULR�RWR�
PDQR��7LHPSR�OLEUH�SDUD�SDVHDU�SRU�HO�PHUFDGR�GH�OD�VHGD�
GRQGH�SRGUiQ�DSUHFLDU�DQWLJ�HGDGHV��VHGDV�\�SDVKPLQDV��
/OHJDGD�D�(VWDPEXO��$ORMDPLHQWR�

'Ë$����0,eௐ(67$0%8/
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR�� )LQ� GH� QXHVWURV�
VHUYLFLRV� ԏ

'Ë$���/81ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��5HFHSFLyQ�\�WUDVODGR�D�
VX�KRWHO��5HVWR�GHO�GtD�OLEUH��(VWDPEXO��VLWXDGD�HQWUH�(X�
URSD�\�$VLD�HV�FRQRFLGD�KLVWyULFDPHQWH�FRPR�&RQVWDQWL�
QRSOD�\�%L]DQ]LR��6XV�]RQDV�KLVWyULFDV�IXHURQ�GHFODUDGDV�
3DWULPRQLR� GH� OD� +XPDQLGDG� SRU� OD� 81(6&2� HQ� �������
SRU� VXV� LPSRUWDQWHV� PRQXPHQWRV� \� UHVWRV� KLVWyULFRV��
$ORMDPLHQWR�

'Ë$���0$5ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD��YLVLWD�GH�OD�FLXGDG��(PSH]DPRV�
FRQ�6DQWD�6RItD� �TXH�KD�VLGR�PH]TXLWD�� LJOHVLD�\�DFWXDO�
PHQWH�0XVHR���3DODFLR���MR\D�EL]DQWLQD��TXH�FRQWLHQH�XQR�
GH�ORV�PiV�ULFRV�PXVHRV�GHO�PXQGR��$OPXHU]R��$�FRQWL�
QXDFLyQ��YLVLWD�GH� OD�0H]TXLWD�$]XO��REUD�PDHVWUD�GH� ORV�
FRQTXLVWDGRUHV�GH�&RQVWDQWLQRSOD��UHYHVWLGD�LQWHULRUPHQ�
WH�FRQ�D]XOHMRV�GH�,]QLN�\� OD�~QLFD�FRQ�VHLV�PLQDUHWHV��HO�
3DODFLR� 7RSNDSL�� UHVLGHQFLD� \� VtPEROR� GHO� SRGHU� GH� ORV�
VXOWDQHV�RWRPDQRV��HO�+LSRGURPR�5RPDQR��DGRUQDGR�SRU�
XQD�OtQHD�GH�HVWDWXDV��REHOLVFRV�\�FROXPQDV�\�¿QDOL]DPRV�
FRQ�HO�*UDQ�%D]DU��XQR�GH�ORV�PHUFDGRV�PiV�JUDQGHV�\�DQ�
WLJXRV�GHO�PXQGR��FRQ�PiV�GH�������WLHQGDV��GRQGH�DOJX�
QRV�DOPDFHQHV�IDPRVRV�RIUHFHQ�D�ORV�EXHQRV�FRQRFHGRUHV�
WDSLFHV�WXUFRV��SHUVDV��FDXFiVLFRV��HWF��6X�SUHFLR�HVWi�HQ�
IXQFLyQ�GH�VX�FDOLGDG�\�GH�VX�WDPDxR��$ORMDPLHQWR�

'Ë$���0,eௐ(67$0%8/ௐ ௐ&$3$'2&,$ 03
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� \� VDOLGD� HQ� YXHOR� D�
&DSDGRFLD��/OHJDGD�\�WUDVODGR�DO�KRWHO�HQ�HVWD�IDVFLQDQWH�
UHJLyQ�GH�SDLVDMHV�OXQDUHV��&HQD�\�$ORMDPLHQWR�

'Ë$���-8(ௐ&$3$'2&,$ 03
'HVD\XQR��6H� LQFOX\H�XQD�H[FXUVLyQ�GH�GtD�FRPSOHWR�GH�
OD�UHJLyQ�GH�&DSDGRFLD��9LVLWDUHPRV�HO�9DOOH�GH�*|UHPH��
XQ�LQFUHtEOH�FRPSOHMR�PRQiVWLFR�EL]DQWLQR�LQWHJUDGR�SRU�
LJOHVLDV�H[FDYDGDV�HQ�OD�URFD�FRQ�EHOOtVLPRV�IUHVFRV��9LVLWD�
D�ORV�LPSUHVLRQDQWHV�YDOOHV�GH�OD�UHJLyQ�GXUDQWH�OD�TXH�DG�
PLUDUHPRV�ODV�FRQRFLGDV�³&KLPHQHDV�GH�ODV�+DGDV´��9LVLWD�
D�XQD�FLXGDG�VXEWHUUiQHD�FRQVWUXLGD�SRU�ODV�DQWLJXDV�FR�
PXQLGDGHV� ORFDOHV�SDUD�SURWHJHUVH�GH�SRVLEOHV�DWDTXHV��
3DUD�¿QDOL]DU��YLVLWDUHPRV�XQD�FRRSHUDWLYD�GRQGH�YHUHPRV�
FyPR� VH� WHMHQ� ODV� DOIRPEUDV� WXUFDV�� �0X\� WHPSUDQR� VH�
RIUHFH�OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�H[FXUVLyQ�RSFLRQDO�HQ�
JORER�\�DGPLUDU�HO� LQFUHtEOH�SDLVDMH�SDUD�YHU�DPDQHFHU���
&HQD�\�$ORMDPLHQWR�

'Ë$���9,(ௐ&$3$'2&,$���$17$/<$ 03
'HVD\XQR��6DOLGD� HQ�DXWRFDU� KDFLD�$QWDO\D�� URGHDGD�GH�
PRQWDxDV�\�XELFDGD�HQ�OD�FRVWD�GHO�0DU�0HGLWHUUDQpR��/OH�
JDGD�DO�KRWHO��&HQD�\�$ORMDPLHQWR�

'Ë$���6È%ௐ$17$/<$ 03
'HVD\XQR��9LVLWD�GH� OD�PDJQt¿FD�FLXGDG�GH�3HUJH�HQ� OD�
SURYLQFLD�URPDQD�GH�3DQ¿OLD��TXH�GXUDQWH�HO�SHULRGR�KHOH�
QtVWLFR�IXH�XQD�GH�ODV�PiV�ULFDV�\�EHOODV�GH�OD�DQWLJ�HGDG��
&RQWLQXDFLyQ�D�.DOHLFL�� OD�DQWLJXD�$QWDO\D�TXH�PH]FOD� OR�
DQWLJXR�\� OR�PRGHUQR�FRQ�VXV�DQWLJXDV�FDVDV�SRUWXDULDV�
GH� ORV� VLJORV�;9,,,� \�;,;�� /D� FLXGDG�HV� FRQRFLGD� SRU� VX�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�PtQLPR�GH���SDVDMHURV�
ā���QRFKHV�GH�DORMDPLHQWR�HQ�KRWHOHV�LQGLFDGRV�R�VLPLODUHV�
ā�7UDVODGRV�GH�OOHJDGD�\�VDOLGD�HQ�(VWDPEXO�\�VHJ~Q�LQGLFDGR�
HQ�SURJUDPD�

ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�HQ�HO�DHURSXHUWR�GH�(VWDPEXO��
$WWDWXUN�

ā�%LOOHWH�GH�DYLyQ�(VWDPEXO�&DSDGRFLD�HQ�FODVH�7XULVWD�
ā�&RPLGDV�VHJ~Q�LWLQHUDULR�
ā�9LVLWDV�VHJ~Q�LWLQHUDULR�FRQ�JXtDV�GH�KDEOD�KLVSDQD�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�(O�DORMDPLHQWR�SRGUi�VHU�UHDOL]DGR�HQ�.XVDGDVL�R�,]PLU�
ā�9HU�QRWDV�SiJLQD����

+27(/(6�35(9,6726

(VWDPEXO 5DPDGD�(QFRUH �
��7HQWDFLyQ�
&LW\�E\�0ROWRQ���*UDQG�3HUD �
��6HOHFFLyQ�
0HUFXUH�%RPRQWL �
��/XMR�
5LFKPRQG�,QW� �
��/XMR�

&DSDGRFLD &U\VWDO�.D\PDNOL���$YUDV\D �
6��7RGRV�ORV�3URGXFWRV�
$QWDOD\D +ROLGD\�,QQ�/DUD �
6��7RGRV�ORV�3URGXFWRV�

%DVDUDQ�%XVLQHVV �
6��7RGRV�ORV�3URGXFWRV�
%DVDUDQ�%XVLQHVV �
6��7RGRV�ORV�3URGXFWRV�
3DPXNNDOH &RORVDH�7KHUPDO �
��7RGRV�ORV�3URGXFWRV�
.XVDGDVL 5LFKPRQG�,QWHU����&KDULVPD �
6��7RGRV�ORV�3URGXFWRV�
,]PLU 'RXEOH�7UHH�E\�+LOWRQ �
6��7RGRV�ORV�3URGXFWRV�

5DPDGD�3OD]D �
6��7RGRV�ORV�3URGXFWRV�
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

�������35(&,26�(1�86'�325�3$;

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

��$EULO�DO����'LFLHPEUH������ ��� ��� ����� ��� ��� ����� ����� ����� �����
���'LFLHPEUH����� ��� ��� ����� ����� ����� ����� ����� ����� �����
���(QHUR�DO����0DU]R����� ��� ��� ����� ��� ��� ����� ����� ����� �����
1LxRV�KDVWD����DxRV������GHVFXHQWR�HQ�7ULSOH�

0H]TXLWD�$]XO�ā�(VWDPEXO

6$/,'$6
$%5 � �� 2&7 � ��
0$< � �� 129 � ��
-81 � �� ',& � �� ��
-8/ � �� �� (1(�µ�� �� ��
$*2 �� �� )(%�µ�� �� ��
6(3 � �� 0$5�µ�� � ��
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6$/,'$6
6iEDGRV�\�'RPLQJRV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�FRQ�PtQLPR�GH���SDVDMHURV�
ā�%LOOHWHV�GH�DYLyQ�(VWDPEXO�$QNDUD�\�(VPLUQD�(VWDPEXO�HQ�
FODVH�WXULVWD�

ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�HQ�ORV�DHURSXHUWRV�
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�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�9HU�QRWDV�SiJLQD����

����

7XUTXtD�)DQWiVWLFD
��GtDV������FRPLGDV GHVGH ������
'Ë$��ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��/DV�]RQDV�KLVWyULFDV�GH�
(VWDPEXO�IXHURQ�GHFODUDGDV�3DWULPRQLR�GH�OD�+XPDQLGDG�
SRU�OD�81(6&2�HQ��������SRU�VXV�LPSRUWDQWHV�PRQXPHQ�
WRV� \� UHVWRV�KLVWyULFRV��5HFHSFLyQ� \� WUDVODGR�D� VX�KRWHO��
$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD�UHDOL]DUHPRV�XQD�YLVLWD�DO�%D]DU�
(JLSFLR�R�%D]DU�GH�ODV�(VSHFLDV��VLWXDGR�HQ�HO�DQWLJXR�ED�
UULR�MXGtR�GH�(VWDPEXO�\�FRQVWUXLGR�HQ�HO�V��;9,,��GHVSXpV�
GH�OD�FRQTXLVWD�GH�(JLSWR�SRU�ORV�2WRPDQRV��$�FRQWLQXD�
FLyQ�WRPDUHPRV�XQ�EDUFR�SDUD�UHFRUUHU�HO�%yVIRUR��HVWUH�
FKR�TXH�VHSDUD�OD�SDUWH�(XURSHD�\�$VLiWLFD�GH�(VWDPEXO�\�
TXH�FRQHFWD�HO�0DU��GH�0iUPDUD�FRQ�HO�0DU��1HJUR��5HVWR�
GHO�GtD�FRQ�WLHPSR�OLEUH�SDUD�VHJXLU�GHVFXEULHQGR�ORV�SLQ�
WRUHVFRV� ULQFRQHV� WXUtVWLFRV� GH� HVWD� IDVFLQDQWH� FLXGDG� R�
UHDOL]DU�DWUDFWLYDV�H[FXUVLRQHV�RSFLRQDO�D�OD�*UDQ�0H]TXLWD�
GH�(\XS��HO�3DODFLR�7RSNDS\�VLWXDGR�HQWUH�HO�&XHUQR�GH�
2UR�\�HO�0DU��GH�0iUPDUD��HWF��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ 03
'HVD\XQR��3RU� OD�PDxDQD��YLVLWD�GHO�3DODFLR�GH�7RSNDSL��
OD�0H]TXLWD�$]XO� \� HO� KLSyGURPR��7DUGH� OLEUH�SDUD�HIHF�
WXDU�FRPSUDV�HQ�HO�*UDQ�%D]DU��IXQGDGR�HQ�OD�pSRFD�2WR�
PDQD��TXH�FRQ�PiV�GH�������WLHQGDV�\�OD�LPSUHVLRQDQWH�
YDULHGDG�GH�HVWD�FLXGDG� IDVFLQD�D�VXV�YLVLWDQWHV��&HQD�\�
$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/ $1.$5$���&$3$'2&,$ 3&
'HVD\XQR��6DOLGD�WHPSUDQR�KDFLD�DO�DHURSXHUWR�SDUD�WR�
PDU�YXHOR�FRQ�GHVWLQR�D�$QNDUD��FDSLWDO�GH� OD�5HS~EOLFD�
7XUFD��/OHJDGD�\�YLVLWD�GH� OD�FLXGDG�FRQ�HO�0DXVROHR�GH�
$WDWXUN��IXQGDGRU�GH�OD�5HS~EOLFD���HWF��$OPXHU]R��3RU�OD�
WDUGH��VDOLGD�KDFLD�&DSDGRFLD��GHFODUDGD�3DWULPRQLR�GH�OD�
+XPDQLGDG�� IDVFLQDQWH� SRU� VXV� SDLVDMHV� OXQDUHV� IRUPD�
GRV�GXUDQWH�VLJORV�VREUH� OD�JUXHVDV�\�EODQGDV�FDSDV�GH�
ODYD�SURFHGHQWHV�GH� ORV�YROFDQHV�(UFL\HV�\�+DVDQ��&HQD
\�$ORMDPLHQWR�

'Ë$��ௐ&$3$'2&,$ 3&
'HVD\XQR�\�H[FXUVLyQ�GH�GtD�FRPSOHWR�GH�OD�UHJLyQ�GH�
&DSDGRFLD�TXH�DFWXDOPHQWH�DEDUFD�SDUWH�GH� WUHV�SUR�
YLQFLDV�GH�7XUTXtD��.LUVHKLU��1LJGH�\�.D\VHUL��9LVLWDUHPRV�
HO� YDOOH� GH�*RUHPH� �XQ�DXWpQWLFR�PXVHR�DO� DLUH� OLEUH���
LQFUHtEOH� FRPSOHMR� 0RQiVWLFR� %L]DQWLQR� LQWHJUDGR� SRU�
LJOHVLDV�H[FDYDGDV�HQ�OD�URFD�FRQ�EHOOtVLPRV�IUHVFRV��ORV�
SXHEOHFLWRV� WURJORGLWDV�GH�8FKLVDU�� OD� IRUWDOH]D�QDWXUDO�
GH�2UWDKLVDU��ODV�&KLPHQHDV�GH�+DGDV�GH�8UJXS��ODV�FKL�
PHQHDV�GXSOLFDGDV�\�WULSOLFDGDV�GH�3DVDEDJ��\�$YDQRV��
SXHEOR�GH�DOIDUHURV��$OPXHU]R�\�GHVSXpV�YLVLWD�D�OD�FLX�
GDG�VXEWHUUiQHD�GH�2]NRQDN��TXH�FXHQWD�FRQ�GHSyVLWRV�
GH�FHUHDOHV�\�SR]RV�GH�YHQWLODFLyQ�\�TXH� IXH�XWLOL]DGD�
FRPR� UHIXJLR� SRU� ORV� FULVWLDQRV� GH� OD� pSRFD�� DOJXQRV�
KDVWD�FRQ���SLVRV�GH�SURIXQGLGDG�\�TXH�DORMDEDQ�KDVWD�
������FULVWLDQRV��9LVLWD�GH�XQ� WDOOHU�GH�DOIRPEUDV�SDUD�
YHU�FRPR�VH�WHMHQ�DUWHVDQDOPHQWH�ODV�DOIRPEUDV�WXUFDV��
&HQD�\�$ORMDPLHQWR�

(VWH� GtD�� PX\� WHPSUDQR�� WDPELpQ� WHQGUiQ� OD� SRVLELOL�
GDG�GH� UHDOL]DU�XQ�SDVHR�HQ�JORER� �RSFLRQDO��SRU� OD� UH�
JLyQ�GH�&DSDGRFLD��(O�SDLVDMH�\�OD�FOLPDWRORJtD�KDFHQ�GH�
&DSDGRFLD�XQ�OXJDU�PX\�HVSHFLDO�SDUD�GLVIUXWDU�GH�XQ�SD�
VHR�HQ�*ORER��TXH�OR�FRQYLHUWH�HQ�XQD�H[SHULHQFLD�~QLFD�

'Ë$��ௐ&$3$'2&,$���3$08..$/( 3&
'HVD\XQR�\�VDOLGD�KDFLD�OD�UHJLyQ�GH�$QDWROLD�SDUD�YLVLWDU�
HQ�UXWD�XQ�³NHUYDQVDUD\´�XQD�DQWLJXD�SRVDGD�GH�FDUDYD�
QDV��OD�PDV�JUDQGH�GH�OD�pSRFD�6HOMXFLGD��XQ�FRPSOHMR�FRQ�
GRUPLWRULRV��HVWDEORV��HWF���XVDGRV�SRU�ORV�PHUFDGHUHV��$O�
PXHU]R�\�FRQWLQXDFLyQ�D�OD�SURYLQFLD�GH�'HQL]OL�SDUD�OOHJDU�
D�3DPXNNDOH��TXH�MXQWR�FRQ�+LHUiSROLV��HVWi�GHFODUDGR�3D�
WULPRQLR�GH�OD�+XPDQLGDG��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ3$08..$/(���()(62���.86$'$6, 3&
'HVD\XQR��9LVLWD�D�OD�DQWLJXD�+LHUiSROLV�\�GHO�&DVWLOOR�GH�
$OJRGyQ��PDUDYLOOD�QDWXUDO�GH�JLJDQWHVFDV�FDVFDGDV�EODQ�
FDV�\�SLVFLQDV�QDWXUDOHV��IRUPDGDV�D�OR�ODUJR�GH�ORV�VLJORV�
SRU�HO�SDVR�GH�ODV�DJXDV�FDUJDGDV�GH�VDOHV�FDOFDUHDV�SUR�
FHGHQWHV� GH� IXHQWHV� WHUPDOHV�� $OPXHU]R�� &RQWLQXDFLyQ�
D�.XVDGDVL��YLVLWDQGR�HQ�UXWD�OD�&DVD�GH�OD�9LUJHQ�0DUtD��
VXSXHVWD�~OWLPD�PRUDGD�GH�OD�0DGUH�GH�-HV~V��'XUDQWH�HO�
WUD\HFWR�VH�UHDOL]DUi�XQD�SDUDGD�HQ�XQD�IiEULFD�GH�FXHUR�
6DOLGD�KDFLD�(IHVR��OD�FLXGDG�DQWLJXD�PHMRU�FRQVHUYDGD�GH�
$VLD�0HQRU��TXH�GXUDQWH�ORV�VLJORV�,�\�,,�WXYR�XQD�SREOD�
FLyQ�GH���������KDELWDQWHV�\�PRQRSROL]y� OD� ULTXH]D�GH�
0HGLR�2ULHQWH��9LVLWDUHPRV�HO�7HPSOR�GH�$UWHPLVD��XQD�GH�
ODV�6LHWH�0DUDYLOODV�GHO�PXQGR�DQWLJXR��HO�7HPSOR�$GULDQR��
ORV�%DxRV�5RPDQRV��OD�%LEOLRWHFD�GH�&HOVR�FX\D�IDFKDGD�
VH�HQFXHQWUD�HQ�SLH��HO�2GHyQ��HO�LPSUHVLRQDQWH�WHDWUR�TXH�
WHQtD� FDSDFLGDG� SDUD� ������� HVSHFWDGRUHV�� HWF�� &HQD� \�
$ORMDPLHQWR�

'Ë$��ௐ.86$'$6,���(60,51$ (67$0%8/ 03
'HVD\XQR�� 7UDVODGR� D� (VPLUQD� SDUD� WRPDU� HO� YXHOR� FRQ�
GHVWLQR�D�(VWDPEXO��/OHJDGD�\� WUDVODGR�DO�KRWHO��7LHPSR�
OLEUH�SDUD�SDVHDU�SRU�OD�FLXGDG��&HQD�\�$ORMDPLHQWR�

'Ë$��ௐ(67$0%8/
'HVD\XQR�� 7UDVODGR� DO� DHURSXHUWR� GH� $WDWXUN� \� )LQ� GH�
QXHVWURV�VHUYLFLRV� ԏ

+27(/(6�35(9,6726

(VWDPEXO %DULQ���&HQWUXP �
��7HQWDFLyQ�
1RZ�(IHQG\ �
��7HQWDFLyQ�
2ULHQW�([SUHVV �
��6HOHFFLyQ�
0RPHQWR �
��6HOHFFLyQ�
%DUFHOR�(VWDPEXO �
��/XMR�

&DSDGRFLD 'LQOHU�8UJXS �
��7RGRV�ORV�3URGXFWRV�
3DPXNNDOH /\FXV�5LYHU �
��7RGRV�ORV�3URGXFWRV�
.XVDGDVL 0DULQD �
��7RGRV�ORV�3URGXFWRV�
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

�������35(&,26�(1�86'�325�3$;

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

��$EULO�DO����1RYLHPEUH����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���1RYLHPEUH������DO���0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���DO����0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
��6XSOHPHQWR�SRU�SD[�VDOLGDV�����DO����'LFLHPEUH����� ��� ��� ��� ��� ��� ��� ��� ��� ���
1LxRV�KDVWD����DxRV������GHVFXHQWR�HQ�7ULSOH�

3DLVDMH�GD�&DSDFRFLD�ā�7XUTXtD
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0H]TXLWD�GH�6ROHLPiQ�HO�0DJQt¿FR�ā�(VWDPEXO

,7,�����

EOH�FRPSOHMR�PRQiVWLFR�EL]DQWLQR� LQWHJUDGR�SRU� LJOHVLDV�
H[FDYDGDV�HQ� OD� URFD�FRQ�EHOOtVLPRV� IUHVFRV�� ORV�3XHEOH�
FLWRV�7URJORGLWDV�GH�8oKLVDU��OD�IRUWDOH]D�QDWXUDO�GH�2UWD�
KLVDU�� ODV�&KLPHQHDV�GH�+DGDV�GH�hUJ�S�� ODV�FKLPHQHDV�
GXSOLFDGD�\�WULSOLFDGDV�GH�3DVDEDJ��\�$YDQRV��SXHEOR�GH�
DOIDUHURV��$OPXHU]R�\�GHVSXpV�YLVLWD�D�OD�FLXGDG�VXEWHUUi�
QHD�GH�2]NRQDN��TXH�FXHQWD�FRQ�GHSyVLWRV�GH�FHUHDOHV�\�
SR]RV�GH�YHQWLODFLyQ�\�TXH�IXH�XWLOL]DGD�FRPR�UHIXJLR�SRU�
ORV�FULVWLDQRV�GH� OD�pSRFD��DOJXQRV�KDVWD�FRQ���SLVRV�GH�
SURIXQGLGDG�TXH�DORMDEDQ�KDVWD�������FULVWLDQRV��9LVLWD�GH�
XQ�WDOOHU�GH�DOIRPEUDV�SDUD�YHU�FRPR�VH�WHMHQ�DUWHVDQDO�
PHQWH�ODV�DOIRPEUDV�WXUFDV��&HQD�\�$ORMDPLHQWR�

'Ë$���-8(ௐ&$3$'2&,$���$1.$5$ 03
'HVD\XQR��6DOLGD�YtD�HO�/DJR�6DODGR��HO� VHJXQGR�PD\RU�
ODJR� GH� 7XUTXtD� HQ� OD� UHJLyQ� GH� $QDWROLD� FHQWUDO�� KDFLD�
$QNDUD�� FDSLWDO� GH� OD�5HS~EOLFD�7XUFD�� /OHJDGD� \�� SRU� OD�
WDUGH��YLVLWD�GH�OD�FLXGDG�\�HO�0DXVROHR�GH�$WDWXUN��IXQGD�
GRU�GH�OD�5HS~EOLFD��7UDVODGR�DO�KRWHO��&HQD�\�$ORMDPLHQWR�

'Ë$���9,(ௐ$1.$5$���(67$0%8/ 03
'HVD\XQR��6DOGUHPRV�GH� OD�FDSLWDO�GH�7XUTXtD�\��SDVDQ�
GR�SRU�%ROX��SHTXHxD�FLXGDG�IDPRVD�SRU�VXV�FHQWURV�GH�
HVTXt�\�SDLVDMHV�GH�PRQWDxDV��SURVHJXLUHPRV�SRU� OD�DX�
WRSLVWD�GH�(VWDPEXO�KDFLD�OD�FLXGDG�PiV�JUDQGH�GH�7XU�
TXtD��FHQWUR�KLVWyULFR�\�FXOWXUDO�GHO�SDtV��/OHJDGD��&HQD�\�
$ORMDPLHQWR�

'Ë$���6È%ௐ(67$0%8/ 03
'HVD\XQR��3RU�OD�PDxDQD�YLVLWDUHPRV�HO�3DODFLR�GH�6DQWD�
6RItD��TXH�FRQWLHQH�XQR�GH�ORV�PiV�ULFRV�PXVHRV�GHO�PXQ�
GR��OD�0H]TXLWD�$]XO��UHYHVWLGD�LQWHULRUPHQWH�FRQ�D]XOHMRV�
GH�,Q]LN�\�OD�~QLFD�FRQ�VHLV�PLQDUHWHV��HO�KLSyGURPR�URPD�
QR�GH�OD�pSRFD�GH�6pSWLPR�6HYHUR������G�&���\�OD�&ROXPQD�
GH�&RQVWDQWLQR��HWF��7DUGH�OLEUH�SDUD�HIHFWXDU�FRPSUDV�HQ�
HO�*UDQ�%D]DU��FHQWUR�FRPHUFLDO�GH�OD�FLXGDG�FRQ�PiV�GH�
������WLHQGDV��GRQGH�DOJXQRV�DOPDFHQHV�IDPRVRV�RIUHFHQ�
D�ORV�EXHQRV�FRQRFHGRUHV�WDSLFHV�WXUFRV��SHUVDV��FDXFiVL�
FRV��HWF��&HQD�\�$ORMDPLHQWR�

'Ë$����'20ௐ(67$0%8/
'HVD\XQR��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHUR�
SXHUWR�GH�$WDWXUN�SDUD�HPEDUFDU�HQ�YXHOR�TXH�OH�OOHYDUD�D�
VX�SXQWR�GH�GHVWLQR��)LQ�GH�QXHVWURV�VHUYLFLRV� ԏ

'Ë$���9,(ௐ(67$0%8/
/OHJDGD�DO�DHURSXHUWR�GH�$WDWXUN��5HVWR�GHO�GtD�OLEUH��/DV�
]RQDV�KLVWyULFDV�GH�(VWDPEXO�IXHURQ�GHFODUDGDV�3DWULPR�
QLR�GH�OD�+XPDQLGDG�SRU�OD�81(6&2�HQ��������5HFHSFLyQ�\�
WUDVODGR�D�VX�KRWHO��$ORMDPLHQWR�

'Ë$���6È%ௐ(67$0%8/���752<$���&$1$..$/( 3&
'HVD\XQR��3RU�OD�PDxDQD��VDOLGD�HQ�EXV�SRU�OD�]RQD�HXUR�
SHD�\�FUXFH�GHO�HVWUHFKR�GH�ORV�'DUGDQHORV�HQ�GLUHFFLyQ�
KDFLD�&DQDNNDOH��VLWXDGR�HQ�OD�]RQD�D�DVLiWLFD��$OPXHU]R�\�
FRQWLQXDFLyQ�D�7UR\D��GRQGH�VH�GHVDUUROOy�OD�PtWLFD�*XHUUD�
GH�7UR\D�TXH�IXH�UHODWDGD�SRU�+RPHUR�HQ�OD�FpOHEUH�,OLDGD��
9LVLWD�GHO�HQRUPH�&DEDOOR�GH�7UR\D�TXH��VHJ~Q�OD�OH\HQGD��
VLUYLy�SDUD�HVFRQGHU�D�ORV�JXHUUHURV�JULHJRV��&RQWLQXDFLyQ�
D�OD�FLXGDG�SRUWXDULD�GH�&DQDNNDOH��&HQD�\�$ORMDPLHQWR�

'Ë$���'20ௐ&$1$..$/(���3e5*$02���(60,51$ 3&
'HVD\XQR�� 6DOLGD� KDFLD� OD� DQWLJXD� FLXGDG� GH� 3pUJDPR��
XQR� GH� ORV� FHQWURV� FXOWXUDOHV�� FRPHUFLDOHV� \� PpGLFRV�
GHO� SDVDGR�� 9LVLWD� GHO� 7HPSOR� GH� $VFOHSLRQ�� $OPXHU]R
\�D� FRQWLQXDFLyQ� YLDMH�D�(VPLUQD�� SDUD� UHDOL]DU� XQD� YLVL�
WD�SDQRUiPLFD�GH�HVWD�FLXGDG��FRQYHUWLGD�HQ�XQR�GH� ORV�
PiV�LPSRUWDQWHV�SXHUWRV�FRPHUFLDOHV�GH�7XUTXtD��&HQD�\�
$ORMDPLHQWR�

'Ë$���/81ௐ(60,51$���()(62���3$08..$/( 3&
'HVD\XQR�� VDOLGD� KDFLD� (IHVR�� OD� FLXGDG� DQWLJXD� PHMRU�
FRQVHUYDGD�GH�$VLD�0HQRU�� TXH� GXUDQWH� ORV� VLJORV� ,� \� ,,�
WXYR�XQD�SREODFLyQ�GH���������KDELWDQWHV��\�PRQRSROL]y�
OD�ULTXH]D�GH�0HGLR�2ULHQWH��9LVLWDUHPRV�HO�7HPSOR�$GULD�
QR��ORV�%DxRV�5RPDQRV��OD�%LEOLRWHFD�GH�&HOVR��HO�2GHyQ��
HO�7HDWUR��HWF��$OPXHU]R��WUDV�HO�FXDO�YLVLWDUHPRV�OD�&DVD�GH�
OD�9LUJHQ�0DUtD��VXSXHVWD�~OWLPD�PRUDGD�GH�OD�0DGUH�GH�
-HV~V��&RQWLQXDFLyQ�D�3DPXNNDOH�SDUD� YLVLWDU� OD�DQWLJXD�
+LHUDSROLV��FX\RV�UHVWRV�DUTXHROyJLFRV�IXHURQ�GHFODUDGRV�
3DWULPRQLR� GH� OD� +XPDQLGDG�� \� HO� &DVWLOOR� GH� $OJRGyQ��
PDUDYLOOD� QDWXUDO� GH� JLJDQWHVFDV� FDVFDGDV� EODQFDV�� HV�
WDODFWLWDV�\�SLVFLQDV�QDWXUDOHV�IRUPDGDV�D�OR�ODUJR�GH�ORV�
VLJORV�SRU�HO�SDVR�GH�ODV�DJXDV�FDUJDGDV�GH�VDOHV�FDOFi�
UHDV�SURFHGHQWHV�GH�IXHQWHV�WHUPDOHV��'XUDQWH�HO�WUD\HFWR�
VH�UHDOL]DUi�XQD�SDUDGD�HQ�XQD�IiEULFD�GH�FXHUR��&HQD�\�
$ORMDPLHQWR�

'Ë$���0$5ௐ3$08..$/(���&$3$'2&,$ 3&
'HVD\XQR�\�VDOLGD�KDFLD�OD�UHJLyQ�GH�$QDWROLD�SDUD�YLVLWDU�
HQ�UXWD�XQ�³NHUYDQVDUD\´�XQD�DQWLJXD�SRVDGD�GH�FDUDYD�
QDV��OD�PDV�JUDQGH�GH�OD�pSRFD�6HOMXFLGD��XQ�FRPSOHMR�FRQ�
GRUPLWRULRV��HVWDEORV��HWF���XVDGRV�SRU�ORV�PHUFDGHUHV��$O�
PXHU]R�\�FRQWLQXDFLyQ�D�OD�DQWLJXD�UHJLyQ�GH�&DSDGRFLD�
HQ�OD�$QDWROLD�&HQWUDO��GHFODUDGD�3DWULPRQLR�GH�OD�+XPD�
QLGDG��IDVFLQDQWH�SRU�VX�IRUPDFLyQ�JHROyJLFD��~QLFD�HQ�HO�
PXQGR��GH�SDLVDMHV�OXQDUHV�IRUPDGRV�GXUDQWH�VLJORV�VREUH�
OD�JUXHVDV�\�EODQGDV�FDSDV�GH�ODYD�SURFHGHQWHV�GH�ORV�YRO�
FDQHV�(UFL\HV�\�+DVDQ��&HQD�\�$ORMDPLHQWR�

'Ë$���0,eௐ&$3$'2&,$ 3&
'HVD\XQR��([FXUVLyQ�GH�GtD�FRPSOHWR�D� OD� IDQWiVWLFD�UH�
JLyQ�GH�&DSDGRFLD��9LVLWDUHPRV�HO�9DOOH�GH�*|UHPH��LQFUHt�

����

7XUTXtD�0iJLFD
���GtDV������FRPLGDV GHVGH ����

6$/,'$6
9LHUQHV�

18(6752�35(&,2�,1&/8<(
ā�6DOLGDV�JDUDQWL]DGDV�FRQ�PtQLPR�GH���SDVDMHURV�
ā�$VLVWHQFLD�GH�KDEOD�KLVSDQD�HQ�ORV�DHURSXHUWRV�
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�7UDVODGRV�VHJ~Q�LWLQHUDULR�
ā�6HJXUR�EiVLFR�GH�YLDMH�

2%6(59$&,21(6
ā�9HU�QRWDV�SiJLQDV�����

+27(/(6�35(9,6726

(VWDPEXO %DULQ���&HQWUXP �
��7HQWDFLyQ�
1RZ�(IHQG\ �
��7HQWDFLyQ�
2ULHQW�([SUHVV �
��6HOHFFLyQ�
0RPHQWR �
��6HOHFFLyQ�
%DUFHOR�(VWDPEXO �
��/XMR�

&DQDNNDOH $NRO �
��7RGRV�ORV�3URGXFWRV�
(VPLUQD .D\D�3UHVWLJH�%ODQFD �
��7RGRV�ORV�3URGXFWRV�
3DPXNNDOH /\FXV�5LYHU �
��7RGRV�ORV�3URGXFWRV�
&DSDGRFLD 'LQOHU�8UJXS �
��7RGRV�ORV�3URGXFWRV�
$QNDUD $QDGROX�'RZQWRZQ �
6��7RGRV�ORV�3URGXFWRV�

%HUD�$QNDUD �
��7RGRV�ORV�3URGXFWRV�
+RWHOHV�DOWHUQDWLYRV�GLVSRQLEOHV�HQ�ZZZ�VSHFLDOWRXUV�FRP�

�������35(&,26�(1�86'�325�3$;

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

��$EULO�DO���1RYLHPEUH����� ��� ��� ����� ����� ����� ����� ����� ����� �����
���1RYLHPEUH������DO���0DU]R����� ��� ��� ����� ����� ����� ����� ����� ����� �����
���DO����0DU]R����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
��6XSOHPHQWR�SRU�SD[�VDOLGDV�����DO����'LFLHPEUH����� �� �� ��� �� �� ��� �� �� ���
1LxRV�KDVWD����DxRV������GHVFXHQWR�HQ�7ULSOH�


