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HGLDGD� OD� GpFDGD� GH� ORV� DxRV� ��� YDULDV�SHUVRQDV� DFWLYDV�� � HQWXVLDVWDV� \�TXHULHQGR� FRPSURPHWHUVH� FRQ� 8UXHxDV��XQLHURQ� VXV LGHDV� GDQGR� OXJDU� D� OD�FUHDFLyQ� GH� OD� $VRFLDFLyQ� &XOWXUDO� �$PLJRV� GH�8UXHxDV��� 'HVGH� HQWRQFHV� PXFKDV� KDQ� VLGR� ODV�LQLFLDWLYDV� \� DFWLYLGDGHV� UHDOL]DGDV�� RWUDV�� SRU�GLIHUHQWHV�PRWLYRV��VH�KDQ�LGR�SRVSRQLHQGR�/D� SXEOLFDFLyQ� GH� HVWH� EROHWtQ�� TXH� GLUHFWLYDV�DQWHULRUHV� WDPELpQ� SUHWHQGLHURQ� HGLWDU�� KD� VLGR�SRVLEOH�JUDFLDV�D�QXHYDV�LQFRUSRUDFLRQHV�D�OD�-XQWD�DFWXDO�TXH�KDQ�GDGR�HO� LPSXOVR�GHILQLWLYR��SHUR�TXH�VLHQGR� LPSRUWDQWH� VX� FUHDFLyQ�� PiV� VHUi� VX�FRQWLQXLGDG�&RQFHELGR� SDUD� LQIRUPDU� VREUH� ODV� QRWLFLDV� GHO�SXHEOR�� FRPR� SUR\HFWRV�� DFWRV�� FXULRVLGDGHV�� HWF��WDPELpQ� VHUi� SRUWDYR]� GH� OD� $VRFLDFLyQ� SRU� OR� TXH�WRGRV�VXV�VRFLRV�SRGUiQ�FRODERUDU�HQ�ODV�VLJXLHQWHV�HGLFLRQHV�\�GHVGH�DTXt�RV�KDJR�XQD�LQYLWDFLyQ�D�TXH�SDUWLFLSpLV�FRQ�YXHVWURV�WUDEDMRV�&RQILDPRV�TXH�SRU�VX�FRQWHQLGR��DOFDQFH�\�HQIRTXH�VHD� GH� YXHVWUR� LQWHUpV� \� DJUDGR�� SURFXUDQGR� SRU�SDUWH�GH�VXV�HGLWRUHV�GDU�XQD� LQIRUPDFLyQ�DPHQD�\�YHUD]�8Q�VDOXGR�DIHFWXRVR�$QJHO�3R]D3UHVLGHQWH���

'HVSXpV� GH� YDULRV� DxRV� GH� LQWHQWDU� UHYLWDOL]DU� HVWD�ILHVWD� WDQ TXHULGD�SRU� WRGDV�ODV�PXMHUHV�GHO�SXHEOR��HVWH� DxR�� XQ� JUXSR� GH� HOODV�� VH� KDQ� SXHVWR� ORV�PDQWHRV� \� FRQ� D\XGD� GH� ODV� PiV� PD\RUHV�� KDQ�UHFRUGDGR� WLHPSRV� DQWHULRUHV� GH� FRQYLYHQFLD� \�FHOHEUDFLRQHV�6LUYD� HVWD� IRWRJUDItD� GHO� EROHWtQ� FRPR� KRPHQDMH� D�WRGDV� ODV��6DQWDJXHGHUDV��GH�DKRUD�\�GH�VLHPSUH�\�GH� HVSHUDQ]D� GH� FRQWLQXLGDG� HQ� OD� FHOHEUDFLyQ� GH�QXHVWUDV�WUDGLFLRQHV��

$� OR� ODUJR� GH� HVWDV� SiJLQDV� RV� SUHVHQWDPRV� XQD�VHULH� GH� WUDEDMRV� UHDOL]DGRV� SRU� VRFLRV� GH� OD�$VRFLDFLyQ�TXH�VH�KDQ�SUHVWDGR�YROXQWDULRV�D�D\XGDU�HQ�HVWD�GLItFLO�WDUHD�TXH�HV�HGLWDU�XQD�UHYLVWD�/DV� GLILFXOWDGHV� HFRQyPLFDV� QRV� REOLJDQ� D� UHDOL]DU�XQ�WUDEDMR�PX\�PRGHVWR��FRQ�HVFDVRV�PHGLRV��SHUR�FRQ�PXFKD�LOXVLyQ�
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&RPR�SRGpLV�YHU��VH�WUDWD�GH�HVFULWRV�RULJLQDOHV��VLQ�XWLOL]DU� WUDEDMRV� \D� HODERUDGRV� \� FRQ� WHPDV� PX\�VHQFLOORV��TXH�KDEODQ�GH�HVWD�WLHUUD�GH�VXV�OXJDUHV�\�GH�VX�JHQWH�/RV� WHPDV� TXH� WUDWDUHPRV� VHUiQ� VLHPSUH� DTXHOORV�UHODFLRQDGRV�FRQ�HO�SXHEOR��OD�FRPDUFD��VXV�JHQWHV�\�RWURV�TXH�SXHGDQ VHU�GH�LQWHUpV�SDUD�HO�SXHEOR��VXV�KDELWDQWHV� \� WRGRV� DTXHOORV� TXH� OH� TXHUHPRV��7DPELpQ� SUHWHQGH� VHU� XQ� YHKtFXOR� GH� FXOWXUD� GH�LQWHUpV�JHQHUDO�7HQHPRV�GLYHUVDV� LGHDV�VREUH� ORV�FRQWHQLGRV��SHUR�QHFHVLWDPRV� FRODERUDFLyQ�� 0XFKRV� SRGUtDQ� KDEODU�GH� QXHVWUDV� ILHVWDV� \� WUDGLFLRQHV�� GH� DQWHSDVDGRV�LOXVWUHV�� GH� SUR\HFWRV� HFRQyPLFRV�� GH� OXJDUHV� GH�LQWHUpV��GH�DQLPDOHV�TXH�KDELWDQ�OD�]RQD��HWF�'DGD� OD� DPSOLWXG� GH� ORV� WHPDV�� QHFHVLWDPRV� HO�DSR\R�GH�ORV�VRFLRV�PiV�YROXQWDULRVRV�\�GH�DTXHOORV�TXH� FRQVLGHUHQ� TXH� WLHQHQ� DOJR� TXH� GHFLU� \� TXH�SXHGH�VHU�GH�LQWHUpV�SDUD�ORV�GHPiV�/D� -XQWD�'LUHFWLYD� GH� OD�$VRFLDFLyQ� WDPELpQ�TXLHUH�GDU� FDELGD� HQ� HVWH� %ROHWtQ� D� ODV� RSLQLRQHV� R�FRPXQLFDGRV� GH� ODV� GLVWLQWDV� LQVWLWXFLRQHV� GHO�SXHEOR�� FRPR� $\XQWDPLHQWR�� &RIUDGtD�� $JULFXOWRUHV�*DQDGHURV��&D]DGRUHV��HWF�£$QLPDRV�D�SDUWLFLSDU��'LFHQ� TXH� HO� Q~PHUR� PiV� GLItFLO� GH� HGLWDU� HV� HO�VHJXQGR��(VSHUDPRV�YXHVWURV�WUDEDMRV�
8UXHxDV��FRPR�FDSLWDO�GH�OD�3HGUL]D��TXLHUH�KDFHUOR�YHU� FRQ� VX� PRQXPHQWR� D� OD� 3LHGUD�� PDWHULD� SULPD�IXQGDPHQWDO� HQ� OD� =RQD�� DFRPSDxDGR� \� DUURSDGR�SRU� ODV� GLVWLQWDV� ,QVWLWXFLRQHV� HQ� IRUPD� GH� ORV�HVFXGRV�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��OD�'LSXWDFLyQ�3URYLQFLDO�\�HO�$\XQWDPLHQWR�FRQ�VX�HVFXGR�SURSLR��\�XQD�]RQD�GH�UHFUHR�D�VX�DOUHGHGRU�HQ�XQD�H[WHQVLyQ�GH� XQRV� ���� P��� &RQ� HOOR� WHUPLQDUHPRV� OD�UHFXSHUDFLyQ� GH� XQD ]RQD� � GHJUDGDGD� GHGLFDGD� D�HVFRPEUHUDV�KDVWD�OD�IHFKD�7DPELpQ� HV� HPSHxR� GH� HVWH� $\XQWDPLHQWR� OD�DPSOLDFLyQ�GHO�&HPHQWHULR��TXH�KD�SDVDGR�D�VHU�GH�WLWXODULGDG� PXQLFLSDO�� REUD� TXH� HMHFXWDUHPRV� DQWHV�GH�ILQDOL]DU�HO�DxR�/OHYDPRV���DxRV� WDPELpQ�VLJXLHQGR�XQD�SROtWLFD�GH�IRPHQWR�GH�HPSOHR�FRQ� OD�FRQWUDWDFLyQ�GH� LQVFULWRV�HQ�HO�,1(0�SDUD�OD�UHDOL]DFLyQ�GH�REUDV�PXQLFLSDOHV�2V�VHJXLUHPRV�FRQWDQGR�QXHVWURV�3UR\HFWRV�$\XQWDPLHQWR�GH�8UXHxDV

¢3RU�TXp��(O�&RWRUULOOR�"
(175(9,67$�$�'��)/25(1&,2�6$1=3DUD� TXH� QRV H[SOLTXH� DOJXQDV� FRVDV� VREUH� HO�VLJQLILFDGR�GH�(O�&RWRUULOOR��QRPEUH�GH�HVWH�EROHWtQ��KHPRV�HQWUHYLVWDGR�D�XQD�GH�ODV�SHUVRQDV�TXH�PiV�FRQRFH�GH�OD�KLVWRULD�GHO�SXHEOR�$VRFLDFLyQ ¢4Xp� VLJQLILFDGR� WLHQH� OD� SDODEUD�&27255,//2"�)ORUHQFLR 6H� WUDWD� GH� XQ� ULQFyQ�GHO� SXHEOR�TXH�IRUPD� SDUWH� GH� ³%DUULR� 1XHYR´�� 3UREDEOHPHQWH� HO�QRPEUH� FRUUHFWR� VHD� &RWDUULOOR�� DXQTXH� KHPRV�KHUHGDGR�GH�QXHVWURV�DEXHORV�HO�QRPEUH�FRQ�HO�TXH�OH�FRQRFHPRV�6H�WUDWD�GH�XQ�OXJDU�VLWXDGR�HQ�XQD�ODGHUDV��PLUDQGR�DO�QRUWH��SODQWDQGR�FDUD D�OD�SDUWH�6XU�GHO�SXHEOR��$QWHV� GH� VX� FRQILJXUDFLyQ� DFWXDO�� UHSUHVHQWDED� XQ�HVWXSHQGR� PLUDGRU�� XQD� ODGHUD� SHODGD�� TXH�DJXDQWDED�WRGRV�ORV�YLHQWRV�GHO��FLHU]R��TXH�D]RWDQ�HVWH�OXJDU��(UD�XQR�GH�ORV���SXQWRV�GHVGH�ORV�TXH�VH�SUHJRQDED� SDUD� GDU� QRWLFLDV� R� FRPXQLFDGRV� D� ORV�YHFLQRV�$� ¢&XDOHV�VRQ�VXV�OtPLWHV")��(VWRV�FDOYHURV� WLHQHQ�FRPR� OtPLWHV��SRU�HO�1RUWH�OD�OODPDGD�+XHUWD�0XUFLD��GH�OD�TXH�HVWDED�VHSDUDGR�SRU�XQ�FDPLQR�TXH�GHVDSDUHFLy��3RU�HO�6XU�WLHQH�ODV�HUDV��OODPDGDV�GH�3DQ�/OHYDU�R�GH�%DUULR�1XHYR��3RU�HO� (VWH� HO� SDUDMH� OODPDGR� GH� /D� /LQGH� 1RJDO� \� ORV�+XHUWRV�� \� SRU� HO�2HVWH� OD�SURORQJDFLyQ�GH� OD�&DOOH�1XHYD�\�HO�&DPLQR�GH�OD�9LOOD�6X�FRQILJXUDFLyQ�DFWXDO�HV�PX\�GLIHUHQWH�GHVGH�TXH�HQ�ORV�DxRV����VH�HGLILFy�HO�EORTXH�GH�FDVDV�TXH�VH�HQFXHQWUDQ�HQ�VX�FLPD�$� ¢4Xp�FXULRVLGDGHV�QRV�SXHGH�FRQWDU�VREUH�pO")�� 6RQ�PXFKRV� ORV� UHFXHUGRV� \� YLYHQFLDV� VREUH� OD�]RQD��$O�(VWH�GHO�SDUDMH�TXH�QRV�RFXSD�VH�HQFXHQWUD�OD�3R]D�/LHQGUH��FX\R�ODYDGHUR�VLHPSUH�HVWXYR�PX\�DEULJDGR� \� UHFRJLGR� \� TXH� VXIULy� GLYHUVDV�PRGLILFDFLRQHV� KDVWD� VX� FRQILJXUDFLyQ� DFWXDO�� /RV�/XQHV�\�0DUWHV�VH�MXQWDEDQ�D�ODYDU�ODV�PXFKDFKDV�\�MyYHQHV�GHO�SXHEOR�\�DSURYHFKDEDQ�SDUD�FRPHQWDU�\�FULWLFDU�D�SODFHU� ODV�QRYHGDGHV�RFXUULGDV�GXUDQWH�HO�ILQ�GH�VHPDQD��,JXDOPHQWH�GH�ORV�FKLFRV�GH�VX�HGDG��+DVWD�HO�SXHEOR�OOHJDEDQ�ODV�ULVDV�\�FRPHQWDULRV�GH�ODV�FKLFDV�
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7DPELpQ�FHUFD�GHO�OXJDU�VH�HQFXHQWUD�RWUR�SXQWR�GH�UHXQLyQ� GH� PL� QLxH]� \� MXYHQWXG�� (UD� OD� )UDJXD�� (O�PDUWLOOHR�GHO�<XQTXH�\�OD�%LJRUQLD�OOHQDED�GH�VRQLGRV�WRGD�OD�]RQD��DVt�FRPR�ORV�FRPHQWDULRV�\�EURPDV�GH�ORV�TXH�DFXGtDQ�D�KHUUDU�D�ORV�DQLPDOHV�GH�ODEUDQ]D�/D�)XHQWH�HUD�RWUR�SXQWR�GH� UHXQLyQ�� VREUH� WRGR�DO�DWDUGHFHU�� GH� FKLFRV� \� FKLFDV�TXH�DFXGtDQ�D�SRU�HO�ERWLMR� GH� DJXD�� OR� TXH� OHV� VHUYtD� GH� H[FXVD� SDUD�KDFHU�XQ�SRFR�GH�WHUWXOLD��'HQWUR� GH ORV� OtPLWHV� GH� (O� &RWRUULOOR� VH� HQFXHQWUD�XQD� MR\D� PX\� LPSRUWDQWH�� FRPR� HV� OD� (UPLWD� GHO�6DQWR�&ULVWR�GHO�+XPLOODGHUR��TXH�SRU�VL�VROD��SRU�OR�TXH� UHSUHVHQWD� \� OR� TXH� FRQWLHQH� HQ� VX� VXEVXHOR�PHUHFHUtD�XQ�FRPHQWDULR�DSDUWH�$�� <D� WHQGUHPRV� RFDVLyQ� GH� WUDWDU� HVWH� WHPD� PiV�DGHODQWH�VL�8VWHG�HVWi�GLVSXHVWR�¢&XDOHV� VRQ� DOJXQRV� GH� ORV� FDPELRV� TXH� VH� KDQ�SURGXFLGR�HQ�OD�=RQD"�)��$GHPiV�GH�ODV�FRQVWUXFFLRQHV�\D�FLWDGDV�\�GH�OD�&DVD� GHO� 0pGLFR� FRQVWUXLGD� HQ� ������ TXLHUR�PHQFLRQDU��DXQTXH�VHD�GH�SDVDGD��OD�HYROXFLyQ�TXH�KD�VXIULGR�(O�3LOyQ�(Q� HO� 6LJOR� SDVDGR�� VLQ� SRGHU� GHWHUPLQDU� GHVGH�FXDQGR���KDEtD�XQDV�SLODV�GH�SLHGUD��GRQGH�FDtD�XQ�OLJHUR�FKRUUR�GH�DJXD�TXH�SDVDED�GH�XQD�SLOD�D�RWUD��VLUYLHQGR�GH�SHTXHxR�DEUHYDGHUR�� �(Q� ORV�SULPHURV�DxRV�GHO�6LJOR��VH�FRQVWUX\y�XQ�3LOyQ��LGpQWLFR�DO�TXH�KR\� WHQHPRV�� SHUR� KHFKR� GH� JUDQGHV� ODQFKDV� R�SLHGUDV�� XQLGDV� HQWUH� HOODV� SRU� IXHUWHV� JUDSDV� GH�KLHUUR�(O� �� GH� -XQLR� GH� ������ GtD� GHO� 6DQWR� &ULVWR�� VH�LQDXJXUDURQ� ODV�REUDV�GHO�3LOyQ�1XHYR� �HO����GH� ORV�DFWXDOHV��� ORV� FDxRV� \�HO� ODYDGHUR��(O�$\XQWDPLHQWR�RUJDQL]y�XQD�SHTXHxD�ILHVWD�SDUD�WRGRV�ORV�YHFLQRV��GRQGH� QR� IDOWDURQ� QL� HO� YLQR� QL� ORV� EROORV�� FRPR�WDPSRFR�HO�EDLOH�$� ¢7LHQH�DOJXQD�RWUD�FRVD�PiV�TXH�DxDGLU"�)��7HQJR�EDVWDQWHV�FRVDV�HVFULWDV�VREUH�YLYHQFLDV�H�KLVWRULDV� GHO� SXHEOR�� (VSHUR� TXH� D� WUDYpV� GH� HVWH�PHGLR� SXHGD� WHQHU� RFDVLyQ� GH� FRQWiUVHODV� D� PLV�YHFLQRV�0H�JXVWDUtD�KDEODU�GH�QXHVWURV�DQWHSDVDGRV��VREUH�VXV� ILHVWDV�� OXJDUHV� \�SXHEORV�GH�GRQGH�SURFHGtDQ��WXPEDV� GRQGH� HVWiQ� HQWHUUDGRV�� � HWF�� HQ� GHILQLWLYD�VREUH� OD KLVWRULD�GHO�SXHEOR�REWHQLGD�GH� ORV� OLEURV�R�GH�ORV�ODELRV�GH�QXHVWURV�DQWHSDVDGRV�$� 0XFKDV� JUDFLDV� )ORUHQFLR�� (Q� Q~PHURV�VXFHVLYRV� YROYHUHPRV� D� KDEODU� GH� HVWDV�FRVDV� VHQFLOODV� SHUR� TXH� FUHHPRV� TXH�LQWHUHVDQ�D�WRGRV�ORV�TXH�TXHUHPRV�D�HVWH�SXHEOR�

((66&&55,,%%((1�1�//226�66�622&&,,2266����(Q� HVWD� 5HYLVWD� TXHUHPRV� GDU� OD� RSRUWXQLGDG� D�WRGRV� ORV� VRFLRV� SDUD� TXH� H[SUHVHQ� VXV� RSLQLRQHV�VREUH�WHPDV�GH�LQWHUpV�JHQHUDO��SDUD�TXH�SUHVHQWHQ�WUDEDMRV�SURSLRV�R�SDUD�TXH�SODQWHHQ�VXJHUHQFLDV�GH�GLYHUVR� WLSR� TXH� VH� SXHGDQ� FDQDOL]DU� D� WUDYpV� GH�HVWH�PHGLR�(VSHUDPRV�YXHVWUD�FRODERUDFLyQ�
%LHQYHQLGR�&RWRUULOOR+D�QDFLGR�XQD�UHYLVWDHQ�HVWH�SXHEOR�GH�8UXHxDV'HVGH�DTXt�QXHVWUD�%LHQYHQLGD\�DSR\pPRVOD�VLQ�UHVHUYDV�
(O�&RWRUULOOR�VH�OODPDQRPEUH�TXH�KDFH�UHIHUHQFLDD�XQ�OXJDU�GH�HVWH�SXHEORTXH�KD�SDVDGR�D�OD�UHVHUYD

'HVGH�DTXt�GDUp�ODV�JUDFLDVD�TXLHQ�WXYR�WDO�LGHD&UHR�TXH�HV�PX\�SRVLWLYRSDUD�HVWH�SXHEOR�GH�8UXHxDV�
$Vt�SRGUHPRV�SODVPDUQXHVWUDV�QRWLFLDV�H�LGHDV\�WRGDV�PX\�SRVLWLYDVSDUD�TXH�RWURV�QRV�ODV�OHDQ�

0LHPEURV�GH�OD�$VRFLDFLyQYHFLQRV�H�,QVWLWXFLRQHVWHQGUHPRV�QXHYD�RFDVLyQGH�H[SRQHU�QXHVWUDV�UD]RQHV�
<�QR�WRGR�VHUi�VHULROR�TXH�DGPLWD�(O�&RWRUULOOR7HQGUi�VX�GHSDUWDPHQWRSDUD�FRQWDU�FKDVFDUULOORV�

/HV�GHVHR�PXFKD�VXHUWHD�OD�$VRFLDFLyQ�\�OD�5HYLVWD\�D�TXLHQ�YD\D�D�HVWDU�DO�IUHQWHSDFLHQFLD��VDEHU�\�YLVWD�
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&RQ�DPRU�SURSLR�\�HPSHxRVDFDUHPRV�DGHODQWHHVWD�5HYLVWD�GHO�3XHEORTXH�FUHHPRV�LPSRUWDQWH(XVHELR�%ODQFR

/$�6$17$�$*8('$�'(�0,�,1)$1&,$�<R�UHFXHUGR�FRQ�FDULxR�ORV�DxRV�GH�PL�LQIDQFLDTXH�MXQWR�FRQ�PLV�DPLJDVHVSHUiEDPRV�FRQ�JR]RHO�GtD�GH�6DQWD�$JXHGD�
(QWUDQGR�HQ�HO�$xR�1XHYRXQ�JUXSR�GH�PXMHUHV�VH�ODV�YHSRU�ODV�FDOOHV�\�ODV�SOD]DV�VRQ�ODV�6DQWD�$JXHGHUDVFRPR�DVt�VH�ODV�OODPDED�SRU�YHU�Vt�DOJ~Q�IRUDVWHURKDVWD�8UXHxDV�VH�DFHUFDED\�SHGLU�OD�YROXQWDG�SDUD�6DQWD�$JXHGD�
8QRV�GLFHQ�TXH�OD�6DQWD�QR�FRPHSDUD�TXH�LEDQ�D�GDUODVHOODV�GLFHQ�TXH�HV�SDUD�FRPSUDUYHODV�SDUD�DOXPEUDUODDVt�KDEtD�XQ�SRFR�MXHUJDSHUR�DO�ILQDO�OD�PD\RU�SDUWH�GDEDQ�
(O�GRPLQJR�DQWHV�GHO���GH�)HEUHURHOODV�YDQ�GH�FDVD�HQ�FDVDD�SHGLU�OD�YROXQWDGSDUD�FHOHEUDU�6DQWD�$JXHGD�/DV�YLHQH�PX\�ELHQ�TXH�OD�EROVD�HVWi�IORMDSRUTXH�VRQ�UHFLpQ�FDVDGDV�
/D�YtVSHUD�SRU�OD�WDUGHHOODV�D�OD�,JOHVLD�EDMDQD�SUHSDUDU�D�OD�6DQWDSDUD�TXH�SUHVLGD�OD�PLVDHQ�HO�GtD�GH�PDxDQD�
'HVSXpV�VH�VXEHQ�DO�FDPSDQDULRD�YROWHDU�ODV�FDPSDQDVSDUD�TXH�VHSD�HO�SXHEOR�HQWHURTXH�PDxDQD�HV�6DQWD�$JXHGD�
/XHJR�VH�YDQ�D�OD�FDVD�GRQGH�FHOHEUDU�HO�JDVWRD�SUHSDUDU�OD�FRPLGD�\�ODV�WRUWLOODV�SDUD�PDxDQD�
3RU�ILQ�OOHJD�HO�GtD���D�ODV����GH�OD�PDxDQDORV�FKLFRV�QRV�UHXQLPRV�D�OD�SXHUWD�GH�OD�FDVD

HVSHUDQGR�FRQ�LOXVLyQD�TXH�ODV�6DQWDJXHGHUDV�VDOJDQ�
3ULPHUR�VDOHQ�HO�WtR�5XILQR�\�3HSHFRQ�VX�WDPERUD�\�VX�JDLWDGHVSXpV�ODV�6DQWDJXHGHUDVELHQ�YHVWLGDV�\�ELHQ�JXDSDVFDGD�XQD�FRQ�VX�PDQWLOOD�HQ�OD�FDEH]DODV�DOFDOGHVDV�OXFHQ�ELHQ�VXV�YDUDVFRQ�ORV�UDPRV�ELHQ�ERQLWRV\�ODV�FLQWDV�ELHQ�SODQFKDGDV�
'HVSXpV�ORV�KRPEUHV�\�FKLFRVWRGRV�D�OD�,JOHVLD�EDMDQSDUD�RtU�OD�6DQWD�0LVD\�OD�SURFHVLyQ�FRQ�OD�6DQWD�
'HVSXpV�GH�OD�3URFHVLyQHO�FXUD�ODV�LQYLWDEDSRUTXH�HUD�GH�FRVWXPEUHLQYLWDUODV�D�XQDV�SDVWDV�
/XJR�\D�OD�FDOOH�DUULEDFRQ�OD�WDPERUD�\�OD�JDLWDYDQ�D�ORV�HVWDEOHFLPLHQWRVTXH�ORV�FRQYLGHQ�D�XQ�YLQLOOR�\�XQDV�SDVWDVOXHJR�D�FRPHU�D�OD�FDVD�
'HVSXpV�GH�KDEHU�FRPLGRODV�PXMHUHV�VRQ�ODV�TXH�PDQGDQ�D�VXV�PDULGRVTXH�EDMHQ�D�OD�,JOHVLD\�TXH�WRTXHQ�ODV�FDPSDQDVSDUD�TXH�ODV�PXMHUHV�DO�$\XQWDPLHQWR�YD\DQFRQ�VX�WRUWLOOD�\�VX�MDUUD�$TXt�VH�UH~QHQ�WRGDVODV�$JXHGHUDV�VLHPSUH�WDQ�JXDSDVFRQ�VX�PDQWLOOD�\�VX�YDUDVH�GLVSRQHQ�D�UH]DUSRU�ORV�TXH�KDQ�PXHUWR�HQ�O�DxR\�SRU�WRGDV�ODV�KHUPDQDVWDPELpQ�D�OD�6DQWD\�SRU�TXLHQ�UHJDOy�ODV�WD]DV�
'HVSXpV�OD�DOFDOGHVD�QRPEUDD�ODV�HQWUDQWHV�SDUD�HO�DxR�TXH�YLHQHTXH�GHVSXpV�GH�PHUHQGDUYDQ�D�LU�D�VXV�FDVDVD�TXH�ODV�FRQYLGHQ�D�XQDV�SDVWDV\�VH�TXHGHQ�FRQ�ODV�YDUDV�
/XHJR�HO�6U��$OFDOGHGLULJtD�XQDV SDODEUDVTXH�KRQUHPRV�D�QXHVWUD�6DQWD\�FRPDPRV�OD�WRUWLOOD�FRPR�KHUPDQDVHO�VH�YD�SRU�TXH�HV�GtD�GH�PXMHUHV\�DTXt�ORV�KRPEUHV�VREUDEDQ�
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(O�$\XQWDPLHQWR�\�VX�$OFDOGHVH�UH~QHQ�HQ�XQD�FDVDD�FRPHUVH�OD�WRUWLOODTXH�ODV�$JXHGDV�OHV�GDEDQ�
<�GHVSXpV�D�PHUHQGDU�/DV�PDGUHV�VDFDQ�VX�WRUWLOODORV�FKLFRV�DOUHGHGRU�GH�HOODV�(O�PiV�PD\RU�FRQ�OD�MDUUDHVSHUDQGR�D�ODV�MDUUHUDVTXH�HFKHQ�HO�YLQR�HQ�OD�MDUUD�
'HVSXpV�GH�KDEHU�PHUHQGDGRODV�PXMHUHV�PiV�GHFLGLGDVDO�SHOOHMR�VH�DFHUFDEDQTXH�\D�YLQR�QR�WHQtDOH�LQIODQ \�KDFLpQGROH�XQ�FRUURFRQ�PXFKD�MXHUJD�OH�EDLODQ�
/XHJR�HO�EDLOH�SDUD�WRGRVSHUR�SREUH�GHO�KRPEUH�R�PR]RTXH�FRQ�ERLQD�VH�DFHUFDUDSRUTXH�QL����PLQXWRVHQ�OD�FDEH]D�OH�GXUDED�
$KRUD�YLHQH�OD�VHJXQGD�SDUWH FXDQGR�8UXHxDV�FRQ�PX\�SRFD�JHQWH�VH�TXHGD\�OD ILHVWD�GH�6DQWD�$JXHGDSDUHFH�TXH�VH�WDPEDOHD�
3HUR�XQDV�FXHQWDV�VHxRUDV�GHO�SXHEOR\�RWUDV�TXH�YLHQHQ�GH�IXHUDGHFLGLPRV�FRQ�DOHJUtDTXH�OD�ILHVWD�QR�VH�SLHUGD�
/D�FHOHEUDPRV�WRGRV�ORV�DxRVD�QXHVWUD�PDQHUD�(O�6U��$OFDOGH�DQLPDQRV�GLFH�TXH�QR�FRQVLQWDPRVTXH�HVWD�ILHVWD�VH�SLHUGD�
1RVRWUDV�QR�SRGHPRV�KDFHU�PiVSRUTXH�VRPRV�\D�PD\RUHV\�D�XQDV�QRV�GXHOH�OD�HVSDOGD\�D�RWUDV�QRV�GXHOH�OD�SLHUQD�
3HUR�HQ�0DGULG�KD\�XQDV�FXDQWRV�PDWULPRQLRV�KLMRV�GH�8UXHxDVVL�QR�VRQ�HOORV�VRQ�HOODVTXH�DO�SXHEOR�OOHYDQ�HQ�HO�DOPDTXH�QR�KDFH�IDOWD�TXH�OR�GLJDQODV�REUDV�OR�GHPXHVWUDQ�
6H�SURSRQHQ�\�OR�ORJUDQ�GH�TXH�ODV�VHxRUDV�MyYHQHVFHOHEUHQ�FRQ�LOXVLyQGH�6DQWD�$JXHGD�OD�ILHVWD�3XHV�HVWD�PDxDQD�\R

D�OD�SXHUWD�GH�PL�FDVDFXDQGR�ODV�VDQWD�$JXHGHUDVD�OD�6DQWD�0LVD�EDMDEDQUHFRUGp�FRQ�HPRFLyQORV�DxRV�GH�PL�LQIDQFLD�
3XHV�iQLPR�PXMHUHV�WRGDVKRQUHPRV�D�QXHVWUD�6DQWDLPLWDQGR�VXV�YLUWXGHVTXH�HOOD�GHVGH�OR�DOWRFRQ�WRGD�VHJXULGDGQRV�D\XGD�FRQ�VX�JUDFLD�
-8/,$1$�6$1=6(17,0,(1726

4XHGD�OD�SXHUWD�FHUUDGDPL�FXHUSR�WHQVR��PX\�WHQVRDELHUWD�HVWi�OD�YHQWDQD\�HQWUD�SRU�HOOD�HO�VLOHQFLR�
0iV�VRQ�SDODEUDV�FDOODGDVTXH�HVWiQ�PDUFDQGR�HO�PRPHQWRPLHQWUDV�QR�VH�HVFXFKD�QDGD\�WRGR�VH�YD�VLQWLHQGR�

7HUHVD�=XULWD

+$�0(5(&,'2�/$�3(1$
££�4XLpQ�QR�KD�RtGR�FRPHQWDU�DOJXQD�YH]��

³0LUD�FRPR�HVWi�HO�WHMDGLOOR HVWH��&XDOTXLHU�GtD�SLOOD�D�DOJXLHQ�GHEDMR�\�WHQHPRV�XQ�GLVJXVWR´�2�HVWD�RWUD�³&XLGDGR�TXH�DVLHQWDQ�PDO�ODV�VLOODV�HQ�HVWH�VXHOR��£<D�SRGtDQ�DYLDUODV�XQ�SRFR��1R�VH�SXHGH�MXJDU�D�OD�EULVFD�\�DGHPiV�WH�YHQ�ODV�VHxDV��(O� DUUHJOR� GHO� VXHOR�\�GHO� WHMDGR�KD�VLGR� WUDWDGR�HQ�QXPHURVDV� RFDVLRQHV� HQWUH� HO� $\XQWDPLHQWR� \� OD�$VRFLDFLyQ� &XOWXUDO�� DXQTXH� VLHPSUH� KD� TXHGDGR�SRVWHUJDGR�SRU�XQR�X�RWUR�PRWLYR��SULQFLSDOPHQWH�HO�HFRQyPLFR�
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5HVXOWD�TXH�HVWH�DxR�\�FRPR�FRQVHFXHQFLD�GH�XQDV�REUDV�UHDOL]DGDV�HQ�OD�FDVD�GH�DO�ODGR��HO�SDVR�GH�OD�PDTXLQDULD� SRU� HO� VRSRUWDO�� MXQWR� FRQ� ODV� OOXYLDV� GH�SULPDYHUD��GHMDURQ�HO�VXHOR�³'(�3(1$´�
'HVSXpV� GH� LQWHUYHQLU� QXHVWUR� FDVHUR�� HO�$\XQWDPLHQWR�� VH� FRQVLJXLy� TXH� ORV� FRQVWUXFWRUHV��ORV� DOEDxLOHV� GH� (O 9DOOH��� VH� FRPSURPHWLHUDQ� � D�DUUHJODU� HO� VXHOR� D� FDPELR� GH� SDJDUOHV� HO� FHPHQWR�HPSOHDGR��HQWUH�HO�$\XQWDPLHQWR�\�OD�$VRFLDFLyQ�
%LHQ�� DKRUD� VROR� IDOWDED� HO� WHMDGLOOR TXH� HUD� HO�SULQFLSDO�SUREOHPD�&RQ�D\XGD�GHO�FDVHUR�VH�VROLFLWy�XQD�VXEYHQFLyQ�D�OD�'LSXWDFLyQ�3URYLQFLDO� GH�6HJRYLD�� SHUR� OD�D\XGD�QR�OOHJDED�
(Q� HO� PHV� GH� -XQLR�� HQ� XQD� UHXQLyQ� GH� OD� -XQWD�'LUHFWLYD� GH� OD�$VRFLDFLyQ�� VH� DFRUGy� UHVROYHU� HVWH�SHOLJURVR� SUREOHPD� FRQ� XUJHQFLD�� DQWHV� GH� OD�6HPDQD� &XOWXUDO�� � 6ROR� KL]R� IDOWD� TXH� YDULRV�³PDHVWURV� DOEDxLOHV´� VH� HFKDUDQ� ³SD� ODQWH´� SDUD�SRQHUQRV�PDQRV�D�OD�REUD�
(O�UHVXOWDGR�DKt�HVWi��$OJXQD�YLJD�VREUHVDOH�PiV�TXH�ODV�RWUDV��(O�RQGXOLQH�VH�YH�DOJR�SRU�GHEDMR�GH�DOJXQD�WHMD�(O�UHVXOWDGR�TXHGD�D�MXLFLR�GH�WRGRV�YRVRWURV��SHUR�SDUWLFXODUPHQWH�HVSHUR�TXH�SHQVpLV�FRPR�\R�+$�0(5(&,'2�/$�3(1$�$KRUD�VROR�IDOWD�DUUHJODU�HO�WHMDGR�GHO�HGLILFLR���SRQHU�FDOHIDFFLyQ�������SHUR�HVR�VRQ�SDODEUDV�PD\RUHV�
5D~O�+HUUHUR

(VWD� VHFFLyQ� GH� OD� UHYLVWD� SUHWHQGH� FRQYHUWLUVH� HQ�ILMD�� � SDUD� TXH� VH� QXWUD� GH� FRODERUDFLRQHV� \�RSLQLRQHV�GH�ODV�3HxDV�GH�8UXHxDV�3DUD� HVWH�3ULPHU� Q~PHUR� FRQWDPRV� FRQ�XQ� WUDEDMR�GH�OD�3HxD��/RV�%DGDMRV��+,6725,$�'(�/$6�3(f$6�(1�858(f$67UDGLFLRQDOPHQWH� QR� VH� FRQRFH� OD� H[LVWHQFLD� GH�SHxDV�FRPR�WDOHV�HQ�8UXHxDV�KDVWD�HO�DxR������HQTXH� VH IXQGDURQ� ODV� SHxDV� �/DV� &DGHQDV���DFWXDOPHQWH�GHVDSDUHFLGD��\� OD�GH� �/RV�&DVDGRV���DFWXDOPHQWH�SHxDV�GHO��3LFDGHUR��

/D�SULPHUD�HVWDED�IRUPDGD�SRU�MyYHQHV�GH�HQWUH����\����DxRV�\�OD�VHJXQGD�SRU�PLHPEURV�GH�PiV�GH���DxRV��HQ�JHQHUDO�(VWDV� SULPHUDV� SHxDV� ODV� IRUPDURQ� JUXSRV� GH�DPLJRV� \� DQLPDGDV� SRU� HO� EXHQ� DPELHQWH� TXH�REVHUYDEDQ�HQ�ODV�SHxDV�GH�RWURV�SXHEORV�(O�HMHPSOR�FXQGLy�UiSLGDPHQWH�\�DO�DxR�VLJXLHQWH�VH�IRUPy�RWUD�FRQ�MyYHQHV�GH�PiV�FRUWD�HGDG�HQWUH����\����DxRV��OD�SHxD��/RV�%DGDMRV��/D�VHGH�GH�HVWDV�SHxDV�QR�HUD�ILMD�\�VH�XELFDED�HQ�ORFDOHV� TXH� OHV� GHMDED� DOJ~Q� IDPLOLDU� R� FRQVHJXtDQ�SUHVWDGR�DO�$\XQWDPLHQWR�R�D�XQ�SDUWLFXODU�$� SDUWLU� GH� DKt�� ODV� SHxDV� VH� SXVLHURQ� GH� PRGD� \�WRGRV� ORV� MyYHQHV�GH�8UXHxDV�SURFXUDEDQ� IRUPDUVH�OD� VX\D� R� LQWHJUDUVH� HQ� DOJXQD� \D� FUHDGD� \� DVt�VXUJLHURQ� SHxDV� FRPR� �/RV� 9LNLQJRV��� �/DV�$PD]RQDV��� �/RV� &RUD]RQHV��� �/RV� )DUROHV��� �(O�FHPHQWHULR���HWF��7RGDV�HOODV�GH�JHQWH�PX\� MRYHQ�\�FRQ� SRFDV� SRVLELOLGDGHV� HFRQyPLFDV� R� GHSDUWLFLSDFLyQ� HQ� ODV� ILHVWDV�� TXH� QR� IXHVH� OD�DQLPDFLyQ� GH� ODV� PLVPDV�� FRQ� VX� MROJRULR� \�GLYHUWLPHQWR�/DV� SULPHUDV� PHQFLRQDGDV�� �/RV� &DVDGRV� \� /DV�&DGHQDV��HUDQ�ODV�TXH�UHDOPHQWH�VH�HQFDUJDEDQ�GH�RUJDQL]DU� DFWLYLGDGHV� HQ� ODV� ILHVWDV� \� FRQVLJXLHURQ�XQ� JUDQ� DXJH� GH� ODV� PLVPDV�� DQLPiQGRODV� FRQ�FRKHWHV�� HQUDPDGDV�� FKRFRODWDGDV�� SDUWLGRV� GH�I~WERO��HOHFFLyQ�GH�UHLQDV�\�GDPDV�GH�KRQRU�\�KDVWD�WUDMHURQ�HQ�WUHV�RFDVLRQHV�YDTXLOODV�SDUD�DQLPDU�ODV�ILHVWDV�� 7RGR� HOOR� FRQVHJXLGR� PHGLDQWH� ULIDV��SHWLFLyQ�GH�GLQHUR�D�ORV�YHFLQRV��HWF�/D�JUDQ�GLILFXOWDG�SDUD�FRQVHJXLU�XQD�VHGH�HVWDEOH��KL]R� TXH� OD� PD\RUtD� GH� ODV� SHxDV� IRUPDGDV� VH�GLVROYLHUDQ��FDPELDUDQ�GH�QRPEUH�R�GH�PLHPEURV�\�IXHUDQ�VXUJLHQGR�RWUDV�GH�QLxRV�TXH�LEDQ�FUHFLHQGR��FRPR�VRQ����/RV�5DPRV��/RV�ERWLMRV��/D�&KRWD��/RV�+XHUWRV�� /DV� &iQWDUDV�� (O� +RWHO� 3DODFH�� (O�*XDWHTXH���HWF��WRGRV�HOORV�VLQ�VHGH�ILMD�SHUPDQHQWH�\� FRQ� ODV� PLUDV� GH� ODV� SHxDV� SURYLVLRQDOHV�DQWHULRUPHQWH�FLWDGDV�6RODPHQWH� XQD� LQLFLDO� �(O� 3LFDGHUR�� FRQVLJXLy� VHGH�ILMD�\�SRVWHULRUPHQWH��/RV�%DGDMRV���VHJXLGRV�GH��/D�&KRWD��$FWXDOPHQWH�� �/RV� 5DPRV�� /RV� %RWLMRV�� (O�&HPHQWHULR��/RV�+XHUWRV��/DV�&iQWDUDV��/D�/RFXUD�\�ORV� ���� VRQ� ODV� TXH� GHVHDQ� FRQVHJXLU� XQD� VHGH�HVWDEOH�\�HV�VX�FRQVWDQWH�GHPDQGD�\�UHLYLQGLFDFLyQ��/D�VLWXDFLyQ�GH�OD�PD\RUtD�GH�ORV�PLHPEURV�GH�HVWDV�SHxDV�� HV� TXH� GLVSRQHQ� GH� SRFR� WLHPSR� SDUD�RUJDQL]DUVH�\�RUJDQL]DU�FRVDV��\D�TXH�QR�KD\�JHQWH�
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TXH� YLYD� SHUPDQHQWHPHQWH� HQ� 8UXHxDV�� \� OD�SDUWLFLSDFLyQ�DFWLYD�HQ�OD�RUJDQL]DFLyQ�GH�ODV�ILHVWDV�HVWi� GHFD\HQGR� HQ� ORV� ~OWLPRV� DxRV�� DVt� FRPR� OD�FRRUGLQDFLyQ� HQWUH� HO� $\XQWDPLHQWR� \� ODV� PLVPDV�HVWiQ�HQ SHUtRGR�EDMR�7RGRV� HVWRV� GDWRV� HVWiQ� VDFDGRV� GH� OD� PHPRULD��SRU� OR� TXH� HV� PX\� SUREDEOH� TXH� H[LVWDQ� HUURUHV� \�RPLVLRQHV�SRU�ODV�FXDOHV�SHGLPRV�SHUGyQ�-XOLR�GH�����3HxD��/RV�%DGDMRV�
321*$�$48,�68�38%/,&,'$'
�����������������������������������������������������������������(VORGRQHV��JULHWDV��WHODUDxDV����12�7(1*$�/$6�3$5('(6�&202�81�&5,67287,/,&(���-$/%,(*8(6�%(1(',&72������������������������������������������������������������������,QVRPQLR��GRORUHV�GH�HVSDOGD��URQTXHUDV����£�$48Ë�(67È�/$�62/8&,21�48(�(/�7Ë2�3('5(5$�9$5((�68�&2/&+Ï1������������������������������������������������������������������

5(68/7$'2�'(�/$�(1&8(67$�5($/,=$'$�(175(�72'26�/26�62&,26�
5HVSXHVWDV�UHFLELGDV� ���+D\�GRV�UHVSXHVWDV�FROHFWLYDV�GH�3HxDV�\�DOJXQDV�IDPLOLDUHV�
/DV�UHVSXHVWDV�PiV�VLJQLILFDWLYDV�VRQ�
�����5HVLGHQ�HQ�HO�SXHEOR�����3DUWLFLSDQ�DFWLYLGDGHV�GHSRUWLYDV�����3DUWLFLSD�HQ�DFWLYLGDGHV�FXOWXUDOHV�����'LVSXHVWR�D�FRODERUDU�FRQ�-XQWD�'LUHFWLYD�����&RQVLGHUD�DGHFXDGD�OD�FXRWD�����&RQVLGHUD�TXH�ORV�SUHPLRV�VRQ�DGHFXDGRV�����/RV�SUHPLRV�QR�GHEHQ�VHU�HQ�PHWiOLFR��VDOYR�HQ�GLVIUDFHV������(VWiQ�GH�DFXHUGR�FRQ�OD�6HPDQD�&XOWXUDO�HQ�$JRVWR������'LFH�TXH�GHEHQ�RUJDQL]DUVH�PiV�DFWRV�GXUDQWH�HO�DxR��6DQWD�$JXHGD��6DQ�,VLGUR�������2SLQD�TXH�HO�ORFDO�GHEH�HVWDU�DELHUWR�WRGR�HO�DxR�\�TXH�GHEH�XWLOL]DUVH�SDUD�RWURV�DFWRV��6H�SURSRQH�OD�HOHFFLyQ�GH�XQ�MXELODGR�SDUD�TXH�OR�DWLHQGD�D�FDPELR�GH�XQD�FDQWLGDG�/DV�DFWLYLGDGHV�PiV�DSUHFLDGDV�VRQ�/DV�&XOWXUDOHV��ODV�'HSRUWLYDV�\�ODV�6RFLDOHV�+D\�GLYHUVDV�SURSXHVWDV�SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�FRPR�VRQ�OD�FUHDFLyQ�GH�XQ�*UXSR�GH�7HDWUR��UHDOL]DFLyQ�GH�5RPHUtDV��\�DOJXQD�EURPD�VREUH�OD�-XQWD��3URFXUDUHPRV�WHQHU�HQ�FXHQWD�HVDV�\�RWUDV�VXJHUHQFLDV�VREUH�HO�ORFDO�$�MXLFLR�GH�ORV�TXH�KDQ�UHVSRQGLGR��ODV�FRVDV�TXH�PHMRU�IXQFLRQDQ�VRQ��� 6HPDQD�&XOWXUDO� -XQWD�'LUHFWLYD� ([FXUVLyQ� $FWLYLGDGHV�'HSRUWLYDV
0XFKDV�JUDFLDV�D�ORV�TXH�KDQ�UHVSRQGLGR�
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0 D U W H V � � �������K��± ([FXUVLyQ�SDUD�WRGRV�������K��± (VFXHOD�± WDOOHU�LQIDQWLO�������K��± &DPSHRQDWR�GH�IXWEROtQ��0D\RUHV��������K��± &DPSHRQDWR�GH�IURQWHQLV�IHPHQLQR��PD\RUHV��

0 L p U F R O H V � � �������K��± (VFXHOD�± WDOOHU�LQIDQWLO�������K��� &DPSHRQDWR�GH�IXWEROtQ�LQIDQWLO�������K��± *UDQ�ILHVWD�LQIDQWLO����������������������������������K��± (VFXHOD�± WDOOHU�SDUD�DGXOWRV�������K��± $SHUWXUD�VDOD�H[SRVLFLRQHV�������K��± &DPSHRQDWR�GH�&URVV��WRGDV�ODV�FDWHJRUtDV��

6(0$1$&8/785$/
9 L H U Q H V � �������K��± 5HXQLyQ�GH�&RODERUDGRUHV�

6 i E D G R � �������K��± ³&HQGHUD´�SRSXODU�\�DGRUQR�GH�FDOOHV�������K��± &DPSHRQDWR�GH�%DORQFHVWR��������K��± 3UHJyQ GH�LQDXJXUDFLyQ�������K��± 5HFHSFLyQ�GH�ELHQYHQLGD�
' R P L Q J R � �������K��± 6RUWHR�GH�HTXLSRV�\�FRPLHQ]R�GHOFDPSHRQDWR�GH�IXWELWR�LQIDQWLO�������K��± ,QVFULSFLRQHV�GH�ODV�GLYHUVDV�FRPSHWLFLRQHV�������K��± &RPLHQ]R�GHO�FDPSHRQDWR�GH�'DPDV�GRV�FDWHJRUtDV��&RPLHQ]R�GHO�FDPSHRQDWR�GH�$MHGUH]�GRV�FDWHJRUtDV��������K��± &RPLHQ]R�GHO�FDPSHRQDWR�GH�%ULVFDIHPHQLQD����GH����DxRV��������K��± &DPSHRQDWR�GH�&KLWR��GRV�FDWHJRUtDV��&DPSHRQDWR�GH IURQWHQLV�IHPHQLQR�LQIDQWLO�������K��± &DPSHRQDWR�GH�IURQWHQLV�PDVFXOLQR�LQIDQWLO�&DPSHRQDWR�GH�7XWH����GH����DxRV��������K��± 0RPHQWRV�FXOWXUDOHV�HQ�OD�$VRFLDFLyQ�
/ X Q H V � � �������K��± (VFXHOD�WDOOHU�LQIDQWLO�������K��± &DPSHRQDWR�GH SLQJ�SRQJ��PD\RUHV��������K��± &DPSHRQDWR�GH�P~V��PDVFXOLQR�IHPHQLQR���GH����DxRV��������K��� &DPSHRQDWR�GH�3LQJ�3RQJ�LQIDQWLO�(VFXHOD�± WDOOHU�SDUD�DGXOWRV�������K��± &DPSHRQDWR�GH�ERORV��GRV�FDWHJRUtDV��������K��� &DPSHRQDWR�GH�IURQWHQLV�PDVFXOLQR�PD\RUHV�������K��± ³0DTXtOODWH±0DTXtOODWH´�&RQFXUVR�GH������������������������������������������FDUDV�SLQWDGDV�

������K��± .DUDRNH�
- X H Y H V � � �������K��± (VFXHOD�± WDOOHU�LQIDQWLO�������K��± $VDPEOHD�GH�VRFLRV�������K��(VFXHOD�± WDOOHU�SDUD�DGXOWRV�������K��± &DPSHRQDWR�GH�%ULVFD�PL[WD������DxRV�������K��± &DPSHRQDWR�GH�SHORWD�D�PDQR�������K��± )LHVWD�GH�OD�-XYHQWXG�
9 L H U Q H V � � �������K��± (VFXHOD�± WDOOHU�LQIDQWLO�������K��± (QWUHJD�GH�ORV�WUDEDMRV�GHO�FRQFXUVR�OLWHUDULR�������K��± (VFXHOD�± WDOOHU�SDUD�DGXOWRV�������K��± 7URIHR�GH�IXWELWR�,17(538(%/26�������K��± ([SRVLFLyQ�GH�ORV�WUDEDMRV�UHDOL]DGRV�HQ�ODV�HVFXHODV�WDOOHU LQIDQWLO�\�GH�DGXOWRV�������K��± *UDQ�*<01.$1$�
6 i E D G R � � �������K��± 6DQWD�PLVD�HQ�KRQRU�GH�OD�9LUJHQ�������K��± &RQFXUVR�GH�MRWDV��GRV�FDWHJRUtDV��������K��± *UDQ�FRQFXUVR�GH�GLVIUDFHV�������K��± 0HULHQGD�± FHQD�GH�KHUPDQGDG�&RQFXUVR�GHJXVWDFLyQ�GH UHSRVWHUtD�

' R P L Q J R � � �������K��± (QWUHJD�GH�SUHPLRV�������K��± 'HVSHGLGD�\�ILQ�GH�ILHVWD�
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(;&856,21��������5HFRUULGR�FXOWXUDO�SRU�6RULD�/RV� \DFLPLHQWRV� DUTXHROyJLFRV� GH� $PEURQD� \�7RUUDOED VRQ� ORV� PiV� UHOHYDQWHV� GHO� 3DOHROtWLFR�LQIHULRU�GH�OD�3HQtQVXOD�,EpULFD�/RV� UHVWRV� GH� OD� FXOWXUD� PDWHULDO� HQ� $PEURQD� \�7RUUDOED� FRUUHVSRQGHQ� DO� +RPR� (UHFWXV��HQFXDGUDGR� FXOWXUDOPHQWH� HQ� HO� SDOHROtWLFR� LQIHULRU��FRQ�XQD�GDWDFLyQ�HQ�WRUQR�D�ORV���������DxRV�$Vt� SXHV�� FRQVWLWX\HQ� HO� Q~FOHR� PiV� DQWLJXR� GH� OD�SUHVHQFLD�GHO�KRPEUH�HQ�HO�WHUULWRULR�VRULDQR�
0RQMHV�\�0RQDVWHULRV��HO�&LVWHU�HQ�HO�0HGLHYR�GH�&DVWLOOD�\�/HyQ�/D�H[SRVLFLyQ�SHUPLWLUi�D� ORV�YLVLWDQWHV�DSUR[LPDUVH�D� OD� UHDOLGDG� GH� ORV� HVSDFLRV� TXH� FRQVWLWXtDQ� HO�SHTXHxR�PLFURFRVPRV� HQ� HO� TXH� YLYtDQ� ORV�PRQMHV�EODQFRV��/D� LJOHVLD��HO�SDEHOOyQ�GH� ORV�PRQMHV� �VDOD�FDSLWXODU��VDOD�GH�WUDEDMR��GRUPLWRULR���HO�UHIHFWRULR��OD�FRFLQD�� OD� FLOOD�� HWF�� $SDUHFHUiQ� UHFUHDGRV� HQ� VX�FRORU� \� PRELOLDULR� RULJLQDO�� -XQWR� D� ORV� PRQMHV�KDELWDEDQ� HO� PRQDVWHULR� ORV� FRQYHUVRV�� VREUH� HOORV�UHFDtDQ� ODV� FDUJDV� GH� ORV� SULQFLSDOHV� VHUYLFLRV� TXH�PDQWHQtDQ�OD�FRPXQLGDG�7RGRV� HVWRV� HVSDFLRV� IDFLOLWDUDQ� D� ORV� YLVLWDQWHV� OD�FRPSUHQVLyQ�GH�OD�YLGD�PRQiVWLFD�\�HO�PXQGR�GH�ODV�LGHDV� GH� DTXHOOD� pSRFD� TXH� KL]R� SRVLEOH� OD�HVSLULWXDOLGDG�FLVWHUFLHQVH�

/26�&21&85626�'(/�&27255,//26HJXLGDPHQWH�HQFRQWUDUHLV�XQD�SUHJXQWD�VREUH�XQ�KHFKR�RFXUULGR�HQ�HO�3XHEOR�(QWUH�ORV�DFHUWDQWHV�VH�VRUWHDUiQ�GRV�SOD]DV�SDUD�OD�H[FXUVLyQ�D�FHOHEUDU�HQ�OD�6HPDQD�&XOWXUDO�

'HQWUR�GH�HVWH�VLJOR��KXER�XQ�DxR��FRQFUHWDPHQWH�HO�GtD���GH�-XOLR�D�HVR�GH�ODV���GH�OD�WDUGH��HQ�HO�TXH�VH�IRUPy�XQ�QXEODGR�TXH�DSHGUHy�FDVL�OD�WRWDOLGDG�GH�OD�FRVHFKD��'HVGH�HQWRQFHV�VH�FRQRFH�FRPR�³(O�DxR�GHO�SHGULVFR�JRUGR´�6$%5,$6�'(&,5126�$�48(�$f2�126�5()(5,026�"
3RGpLV�GHSRVLWDU�ODV�UHVSXHVWDV�HQ�HO�EX]yQ�GH�OD�$VRFLDFLyQ��R�ELHQ�HQWUHJDUODV�HQ�PDQR�D�DOJ~Q�PLHPEUR�GH�OD�-XQWD�'LUHFWLYD�6H�DGPLWLUiQ�KDVWD�ODV����KRUDV�GHO�GRPLQJR���GH�$JRVWR�(O�VRUWHR�VH�FHOHEUDUi�HO�PLVPR�GtD�D�ODV����K�

3$6$7,(0326
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