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͎�ĠƐĚĞ�ĐƵĂŶĚŽ�ĞƐƚĄƐ�ĞŶ��ƐƉƌŽŶĂͲ>ĞſŶ͍�
�
�ŵƉĞĐĠ�ĞŶ��ƐƉƌŽŶĂ�Ğů�ϲ�ĚĞ�ŵĂǇŽ�ĚĞ�ϭϵϳϲ͘͘͘�ĂƋƵş�ĞŶ�
ƋƵŝŶƚĂŶĂ�ŚĂďşĂ�ƉŽůůŽƐ�Ǉ�ǇŽ�ůĞƐ�ĚĂďĂ�ĚĞ�ĐŽŵĞƌ�Ǉ�ůŽƐ�
ůŝŵƉŝĂďĂ͘͘͘�ĞƐƚĂďĂ�ĐŽŶ��ůĨŽŶƐŽ͘�

͎�YƵĠ�ŚĂĐşĂƐ�ĐƵĂŶĚŽ�ĞŵƉĞǌĄƐƚĞ�ĐŽŶ�ŶŽƐŽƚƌŽƐ͍͕�͎z�ƋƵĠ�
ŚĂĐĞƐ�ĂŚŽƌĂ͍�
�
,Ğ�ĞƐƚĂĚŽ�ŚĂĐŝĞŶĚŽ�ĂĐƚŝǀŝĚĂĚĞƐ�ŽĐƵƉĂĐŝŽŶĂůĞƐ͕�Ăů�ƉƌŝŶĐŝƉŝŽ�
ŚŝĐĞ�ƉŝĞǌĂƐ�ĚĞ�ĂůƵŵŝŶŝŽ͕�ůƵĞŐŽ�ŵŽŶƚĂďĂ�ĐĂũĂƐ�ĚĞ�ĞŵďĂůĂƌ�Ǉ�
ĂŚŽƌĂ�ĚĞĚŝĐŽ�ŵĄƐ�ƚŝĞŵƉŽ�Ă�ĂĐƚŝǀŝĚĂĚĞƐ�ƚĞƌĂƉĞƵƚŝĐĂƐ�Ǉ�ĚĞ�
ŽĐŝŽ͘��

͎�ſŵŽ�ƚĞ�ǀĞƐ�ĚĞŶƚƌŽ�ĚĞ�ƵŶŽƐ�ĂŹŽƐ͍�
�
�ĞƐƉƵĞƐ�ĚĞ�ƚĞƌŵŝŶĂƌ�ŵŝ�ĞƚĂƉĂ�ĞĚƵĐĂƚŝǀĂ�ĐŽŵĞŶĐĠ�Ă�
ƌĞĂůŝǌĂƌ�ĂĐƚŝǀŝĚĂĚĞƐ�ĞŶ�ũĂƌĚŝŶĞƌşĂ͕�ŵĞ�ŐƵƐƚĂ�ŵƵĐŚŽ�Ǉ�ŵĞ�
ǀĞŽ�ĞŶ�ƵŶ�ĨƵƚƵƌŽ�ĐŽŵŽ�ũĂƌĚŝŶĞƌŽ͘͘͘�
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ʉ�0HQVDMH�GHO�3UHVLGHQWH��

ʉ�$VSURQD�/HyQ��

0LVLyQ��9LVLyQ�\�9DORUHV��

(VWUXFWXUD�\�

2UJDQL]DFLyQ��

ʉ�ÉPELWRV�GH�GHVDUUROOR��

ÉPELWR�VHUYLFLRV��

ÉPELWR�DVRFLDWLYR��

ÉPELWR�JHVWLyQ��

ÉPELWR�/DERUDO��

ʉ�'HVWDFDGR�HQ�������

ʉ�&HOHEUDFLyQ�GHO��������������������

���DQLYHUVDULR��

ʉ�3URWDJRQLVWDV��

ʉ�0HPRULD�HFRQyPLFD��

�

�

$63521$�/(Ð1�
0(025,$�62&,$/������

�����
�����������������
7HQLHQGR�HQ�FXHQWD�TXH�´SRUTXH�FLQFXHQWD�DxRV�QR�HV�QDGDµ��HQ�
$VSURQD�/HyQ�VHJXLPRV�WHMLHQGR�VXHxRV��PH�SDUHFH�EXHQD�RFDVLyQ�

SDUD�FRQWDURV�XQ�FXHQWR��HO�FXHQWR�GH�VXHxR��

6XHxR�OOHYD�DxRV�IRUPDQGR�SDUWH�GH�OD�JUDQ�IDPLOLD�GH�$VSURQD�OHyQ��
$QWHV�GH�HVR��VXHxR�VH�OR�SDVDED�IHQRPHQDO�DOOi�HQ�OR�DOWR��SRU�ODV�

QXEHV��MXJDQGR�\�MXJDQGR�WRGR�HO�GtD��XQD�YH]�6XHxR�VH�GLR�FXHQWD�GH�
TXH�pO�QR�FUHFtD�FRPR�FUHFtDQ�VXV�DPLJRV��DGHPiV��HPSH]y�D�VHQWLUVH�

PX\�GpELO�\�SRFR�D�SRFR�SHUGLy�VXV�JDQDV�GH�MXJDU��
�

8Q�JUDQ�GtD��OOHJy�XQ�PHQVDMHUR�TXH�OOHYDED�FRQVLJR�XQ�PDOHWtQ�PX\�
HVSHFLDO�TXH�FRQWHQtD�FRPLGD�SDUD�DVt�IRUWDOHFHU�\�KDFHU�FUHFHU�D�

6XHxR��
�

'HVGH�HO�PLVPR�LQVWDQWH�HQ�TXH�DTXHO�PHQVDMHUR�OOHJy��6XHxR�HPSH]y�
D�VHQWLUVH�PHMRU�\�PHMRU��\D�TXH��FDGD�GtD��DTXHO�PHQVDMHUR�OR�

DOLPHQWDED�FRQ�DTXHOORV�PDQMDUHV��PXFKRV�FDOGRV�GH�FRQVWDQFLD�FRQ�
IXHU]D��SODWRV�PX\�QXWULWLYRV�GH�YROXQWDG�\�WUDEDMR��SRVWUHV�KHFKRV�D�
EDVH�GH�SDFLHQFLD��IDQWiVWLFRV�MXJRV�KHFKRV�FRQ�GHFLVLyQ�\�OR�PiV�

LPSRUWDQWH��WUDWiQGROR�FRQ�PXFKD�FRQILDQ]D��
�

6XHxR�FUHFLy�\�FUHFLy��\�GHMy�GH�VHU�6XHxR�SDUD�FRQYHUWLUVH�HQ�0(7$�\��
FODUR�TXH�VLJXLy�MXJDQGR��SHUR�\D�QR�SRU�ODV�QXEHV��VLQR�DTXt��HQ�OD�

WLHUUD��FDGD�YH]�PiV�FRQRFLy�RWURV�PXQGRV��PXQGRV�FRPR�OD�IHOLFLGDG�
\�OD�VDWLVIDFFLyQ��

<�XQ�GtD�QR�PX\�OHMDQR��0HWD�GHMy�GH�VHU�0HWD�\�VH�WUDQVIRUPy�HQ�
5($/,'$'��

�
/XFKHPRV�VLHPSUH�SRU�DOFDQ]DU�QXHVWURV�VXHxRV��SRU�LQDOFDQ]DEOHV�\�
GLItFLOHV�TXH�SDUH]FDQ��SXHV�*5$&,$6�$�/26�68(f26�GH�PXFKDV�
SHUVRQDV��DKRUD�WHQHPRV�PXFKDV�GH�ODV��UHDOLGDGHV�GHO�KR\���

�
7UDGX]FDPRV�VXHxR�FRPR�SHUVRQD��PHQVDMHUR�FRPR�HQWLGDG��PDOHWtQ�
FRPR�UHFXUVRV��FRPLGD�FRPR�DSR\RV«�\�WHQJDPRV�HQ�FXHQWD�TXH�

QXHVWURV�68(f26�VRQ�WDQ�YiOLGRV�FRPR�ORV�GH�FXDOTXLHUD�\�
VHJXUDPHQWH�QR�TXHUDPRV�GHVSUHQGHUQRV�GH�VX�PDJLD��

�
�����������������������������������������������9$026�$�62f$5££�����

�
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/D� $VRFLDFLyQ� 3URWHFWRUD� GH� 3HUVRQDV� &RQ�

'LVFDSDFLGDG� ,QWHOHFWXDO� R� GHO� GHVDUUROOR��

$63521$²/(Ð1��

;� RUJDQL]DFLyQ� GH� DFFLyQ� VRFLDO� GH� iPELWR�

SURYLQFLDO��

;� VLQ�iQLPR�GH�OXFUR���

;� \�GHFODUDGD�GH�LQWHUpV�S~EOLFR����

;� DELHUWD� D� WRGDV� ODV� SHUVRQDV� TXH� TXLHUDQ� SDUWLFLSDU� HQ� XQ� SUR\HFWR� TXH� WLHQH�

FRPR� ILQ� OD� PHMRUD� GH� OD� FDOLGDG� GH� YLGD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�

LQWHOHFWXDO�\�VXV�IDPLOLDV���

(VWi� HQFXDGUDGD� HQ� HO� WHUFHU� VHFWRU� \� SHUVLJXH�� FRPR� ILQHV� VRFLDOHV�� OD� LJXDOGDG� GH�

RSRUWXQLGDGHV�GH�WRGDV�ODV�SHUVRQDV��

*HVWLRQD��HQ�FRODERUDFLyQ�FRQ�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GLIHUHQWHV�VHUYLFLRV�HQ�/HyQ��\�

VX�SURYLQFLD��GRQGH�VH�GD�DSR\R�D�PiV�GH�����SHUVRQDV�FRQ�GLVFDSDFLGDG�\�VXV�IDPLOLDV��

������������������������


$SUREDGD�SRU�HO�0LQLVWHULR�GH�OD��*REHUQDFLyQ�HO����GH�PD\R�GH�������


'HFODUDGD�(QWLGDG�%HQpILFR�'RFHQWH�SRU�2UGHQ�0LQLVWHULDO�GH���GH�DJRVWR�GH�������


'HFODUDGD�GH�8WLOLGDG�3~EOLFD�HQ�HO�&RQVHMR�GH�0LQLVWURV�GHO����GH�DEULO�GH�������

����������ǥ�
¾� &RQIHGHUDFLyQ�(VSDxROD�GH�)HGHUDFLRQHV�\�$VRFLDFLRQHV�3DUD�3HUVRQDV�FRQ�

'LVFDSDFLGDG�,QWHOHFWXDO��)($36���
�

¾� )HGHUDFLyQ�&DVWHOODQR�/HRQHVD�GH�$VRFLDFLRQHV�3DUD�3HUVRQDV�FRQ�'LVFDSDFLGDG�
,QWHOHFWXDO��)($36�&$67,//$�<�/(21���

�
¾� 6RFLR�)XQGDGRU�GH�OD�)XQGDFLyQ�7XWHODU�&DVWHOODQR�/HRQHVD�GH�3HUVRQDV�FRQ�

'LVFDSDFLGDG�,QWHOHFWXDO�
�

¾� 6RFLR� )XQGDGRU� GH� OD� 5HG� GH� (QWLGDGHV� 6RFLDOHV� GH� 'LVFDSDFLGDG� SDUD� OD�
&RRSHUDFLyQ�H�,QQRYDFLyQ��

�
¾� &RQVHMRV�3URYLQFLDO�\�0XQLFLSDO�GH�OD�'LVFDSDFLGDG͘�
�

�
�
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����×���$63521$�/(Ð1�DVXPH�OD�PLVLyQ�GHO�0RYLPLHQWR�)($36���

´&RQWULEXLU��GHVGH�VX�FRPSURPLVR�pWLFR��FRQ�

DSR\RV�\�RSRUWXQLGDGHV��D�TXH�FDGD�SHUVRQD�

FRQ�GLVFDSDFLGDG�LQWHOHFWXDO�R�GHO�GHVDUUROOR�\�VX�

IDPLOLD�SXHGDQ�GHVDUUROODU�VX�SUR\HFWR�GH�FDOLGDG�

GH�YLGD��DVt�FRPR�D�SURPRYHU�VX�LQFOXVLyQ�FRPR�

FLXGDGDQD�GH�SOHQR�GHUHFKR�HQ�XQD�VRFLHGDG�

MXVWD�\�VROLGDULDµ�

����×���/DV�SHUVRQDV�TXH�FRQIRUPDPRV�$63521$�/(Ð1�FRPSDUWLPRV�OD�YLVLyQ�GH�VHU�XQD�

RUJDQL]DFLyQ��

� 5HIHUHQWH� VRFLDO� HQ� SUHVWDFLyQ� GH�

VHUYLFLRV� \� IRPHQWR� GH� HPSOHR� SDUD�

3HUVRQDV�FRQ�'LVFDSDFLGDG�,QWHOHFWXDO�\�

RWUDV�'HSHQGHQFLDV��

� )DFLOLWDGRUD� GHO� GHVDUUROOR� GH� ODV�

SHUVRQDV� SDUD� OD� FRQVHFXFLyQ� GH� VXV�

PHWDV�SHUVRQDOHV��

� ,PSXOVRUD� GH� VX� SOHQD� FLXGDGDQtD� \� OD�

GH�VXV�IDPLOLDUHV�

� <�JHQHUDGRUD�GH�FDPELR�VRFLDO��

���������7RGR�HOOR�VLHPSUH�GHVGH�XQRV�YDORUHV�EiVLFRV��

� 3URPRFLRQDU�OD�DXWRGHWHUPLQDFLyQ�DSR\iQGRQRV�HQ�OD�PHWRGRORJtD�GH�DFWXDFLyQ�

GH�OD�3/$1,),&$&,Ð1�&(175$'$�(1�/$�3(5621$��

� 3URIHVLRQDOLGDG��

� &RQGXFWD�pWLFD��

� &DOLGDG��

� 3DUWLFLSDFLyQ�GH�WRGRV�PHGLDQWH�HO�7UDEDMR�HQ�HTXLSR��

� FRPXQLFDFLyQ�

� ,OXVLyQ��

� ,QQRYDFLyQ��

� �
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/D� $VRFLDFLyQ� 3URWHFWRUD� GH� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� ,QWHOHFWXDO� R� GHO� GHVDUUROOR��

$63521$�/(21�� *HVWLRQD�� HQ� FRODERUDFLyQ� FRQ� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� GLIHUHQWHV�

VHUYLFLRV� HQ� /HyQ� \� VX� SURYLQFLD�� GRQGH� GD� DSR\R� D� PiV� GH� TXLQLHQWDV� SHUVRQDV� FRQ�

GLVFDSDFLGDG�\�VXV�IDPLOLDV�GHVGH��������

�

�

�

�

&RQ� HO� SDVR�GH� ORV� DxRV�� VH� KD� LGR�FRQYLUWLHQGR�HQ� XQD�HQWLGDG�SUHVWDGRUD�GH� VHUYLFLRV�

LQWHJUDOHV�SDUD� OD�SHUVRQD�FRQ�GLVFDSDFLGDG� LQWHOHFWXDO�FRQ�XQD�DPSOLD� UHG�GH�&HQWURV�

(GXFDWLYRV�� &HQWURV� GH� 'tD�� 7DOOHUHV� 2FXSDFLRQDOHV�� &HQWURV� (VSHFLDOHV� GH� (PSOHR��

5HVLGHQFLDV�\�9LYLHQGDV�7XWHODGDV��3URJUDPDV�GH�2FLR��7LHPSR�/LEUH�\�'HSRUWH��3URJUDPDV�

GH� $SR\R� D� )DPLOLDV�� GH� 5HVSLUR� )DPLOLDU�� VHUYLFLRV� GH� 3UHYHQFLyQ� \� 3URPRFLyQ� GH� OD�

$XWRQRPtD�3HUVRQDO�\�$WHQFLyQ�D�OD�'HSHQGHQFLD�\�XQ�ODUJR�HWFpWHUD���

�

� �

�

�

�

$Vt�� WUDV� VXV� LQLFLRV�� KD� LGR� LQFUHPHQWDQGR� VX� SDWULPRQLR�D� WUDYpV� GH�FRPSUDV� \� FHVLRQHV�

FRQWDQGR� HQ� OD� DFWXDOLGDG� FRQ� XQD� DPSOLD� LQIUDHVWUXFWXUD� GLVHPLQDGD� SRU� WRGD� OD�

SURYLQFLD��$Vt�PLVPR��SDUD�GDU�FXPSOLPLHQWR�D�VX�0LVLyQ��$VSURQD�/HyQ�JHVWLRQD�FHQWURV�\�

VHUYLFLRV�GHVSOHJDGRV�SRU�WRGD�OD�SURYLQFLD�\�RULHQWDGRV�D�SRWHQFLDU� ODV�&DSDFLGDGHV�GH�

ODV�SHUVRQDV�\�SUHVWDU�ORV�DSR\RV�QHFHVDULRV�D�ODV�PLVPDV�SDUD�GHVDUUROODU�VX�SODQ�GH�YLGD�HQ�

GLIHUHQWHV�iPELWRV��$VLVWHQFLDO��IRUPDWLYR�\�GH�(PSOHR�HQWUH�RWURV���

�

�
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<�KD�VLGR�HQ�ORV�~OWLPRV�WLHPSRV��FRQ�OD�PRGLILFDFLyQ�(VWDWXWDULD�OOHYDGD�D�FDER�HQ�HO�DxR�

�����\�DPSDUDGRV�SRU�OD�/H\����������GH����GH�GLFLHPEUH��GH�3URPRFLyQ�GH�OD�$XWRQRPtD�

3HUVRQDO�\�$WHQFLyQ�D�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD�\�SRU�OD�/H\���������GH����

GH�GLFLHPEUH�GH�6HUYLFLRV�6RFLDOHV�GH�&DVWLOOD�\�/HyQ��FXDQGR�FRPLHQ]DQ�D�SUHVWDU�VHUYLFLRV�

D�RWURV�FROHFWLYRV�GH�SHUVRQDV�GHSHQGLHQWHV�FRPR�KD�VLGR�HO�FDVR�GH�OD�JHVWLyQ�GHO�&HQWUR�

GH�0D\RUHV�GH�/DJXQD�GH�1HJULOORV�GHVGH�HO�DxR�������

�

�

�

�

(O�EXHQ�KDFHU�GH�VXV�3URIHVLRQDOHV��HQ�OD�DFWXDOLGDG�FRQ�XQD�SODQWLOOD�GH������HQWUH�ORV�TXH�

HO�������VRQ�SHUVRQDV�FRQ�DOJ~Q�WLSR�GH�GLVFDSDFLGDG��\�TXH��FRQ�VX�GHGLFDFLyQ�\�PHVXUD��

KD� FRQVHJXLGR�SRWHQFLDU� ORV� VHUYLFLRV� TXH� RIHUWDQ� FRQ�FULWHULRV� GH�FDOLGDG�� DFRUGHV� D� OD�

HYROXFLyQ�VRFLR�HFRQyPLFD�GH�ORV�FRQWH[WRV�HQ� ORV�TXH�DFW~DQ��DILDQ]DQGR�VX�HVWUXFWXUD���

\�VREUH�WRGR��RIUHFLHQGR�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO�ORV�DSR\RV�UHTXHULGRV�

SDUD�VX�HYROXFLyQ�LQWHJUDO��WRGR�HOOR�FRQ�FDULxR��FRQ�VHQVLELOLGDG�\�UHVSHWR��SHUR�VREUH�WRGR�

FRQ�SURIHVLRQDOLGDG��

�

�

�

�

�

'XUDQWH� ORV� ��� DxRV� GH� DQGDGXUD� GH� $VSURQD�/HyQ�� FRQ� HO� FODUR� REMHWLYR� GH� DWHQGHU� \�

UHLYLQGLFDU� ODV�QHFHVLGDGHV�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG� LQWHOHFWXDO�� KD�FUHFLGR�GH�

PDQHUD�FRQMXQWD�ODV�IDPLOLDV��ODV�HPSUHVDV��ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�\�ORV�FLXGDGDQRV��

(O�HVIXHU]R�GH� WRGRV�KD�SHUPLWLGR�PHMRUDU� \�DGDSWDU�HO�HQWRUQR�D� ODV�QHFHVLGDGHV�GH� ODV�

SHUVRQDV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO�\�VXV�IDPLOLDV���

�

�

�
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(Q� VX� DSXHVWD� SRU� ODV� SHUVRQDV� \� HVSHFLDOPHQWH� HQ� VX� GHVDUUROOR� FRPR� WUDEDMDGRUHV�� HO�

ÉUHD�ODERUDO�GH�$VSURQD�/HyQ��KD�FUHDGR�HO�&HQWUR�(VSHFLDO�GH�(PSOHR��/D�LQWHJUDFLyQ�GHO�

&HQWUR�(VSHFLDO�GH�(PSOHR� �GH�$VSURQD�/HyQ�HQ�HO�DxR������HQ� OD�DFWLYLGDG�HFRQyPLFD�

GHO�HQWRUQR�QR�KDEUtD�VLGR�SRVLEOH�VL�QR�HV�SRU�HO�DSR\R�\�OD�FRQILDQ]D�TXH�KD�GHSRVLWDGR�OD�

VRFLHGDG� /HRQHVD�� (Q� HVWH�iPELWR�DPSOtDQ� \� SURPXHYHQ�HPSOHR�SDUD� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG� GH� OD� 3URYLQFLD� FRQ� GLIHUHQWHV� OtQHDV� GH� HPSOHR� FRPR� DOEDxLOHUtD��

FDUSLQWHUtD�� PDQWHQLPLHQWR�� PHWDO�� PDQLSXODGRV�� YLYHURV� \� MDUGLQHV�� JHVWLyQ� GH� SDUNLQJ� \�

OLPSLH]D� GH� YHKtFXORV�� OLPSLH]D� GH� LQVWDODFLRQHV�� &DWHULQJ� \� UHVWDXUDFLyQ�� ODYDQGHUtD���

FRVPpWLFD� \� HODERUDFLyQ� GH� MDERQHV�� GLVHxR� \� HODERUDFLyQ� GH� DUWtFXORV� GH� UHJDOR��

JHQHUDQGR� XQ� GHSDUWDPHQWR� FRPHUFLDO� \� GH� PDUNHWLQJ�� \� HQ� DUDV� GH� OD� LQQRYDFLyQ� OD�

JHVWLyQ� \� UHFLFODGR� GH� DFHLWH� YHJHWDO� XVDGR� \� URSD�� HVWD� ~OWLPD� HQ� FRODERUDFLyQ� FRQ�

&DULWDV� 'LRFHVDQD�� 7DPELpQ� SURPXHYHQ� HO� HPSOHR� RUGLQDULR� D� WUDYpV� GH� GLIHUHQWHV�

HQFODYHV�ODERUDOHV�FRQ�RWUDV�HPSUHVDV��(O�&RUWH�,QJOHV��7RYLF��/HyQ)DUPD«���

�

�

�

�

�

�

7RGR�HOOR�HYLGHQFLD�XQD�WUD\HFWRULD�HQ�OD�TXH�VXV�SUR\HFWRV�KDQ�VLGR�VXV� VXHxRV��SHUR�SRU�

DTXHO�HQWRQFHV��HQ�ORV�DxRV�����QDGD�GH�OR�TXH�DTXHOORV�SDGUHV�VRxDEDQ�SDUD�VXV�KLMRV�HUD�

PtQLPDPHQWH�DOFDQ]DEOH� D� OR� TXH� KR\� HV� VX� UHDOLGDG�� 6H�SUHWHQGtD�GDU� UHVSXHVWDV� D� ODV�

QHFHVLGDGHV�HGXFDWLYDV�GH�XQ�JUXSR�GH�QLxRV�\��SRFR�D�SRFR��FRQ�HO�SDVR�GH�ORV�DxRV��VH�

KDQ� LGR�FRQYLUWLHQGR�HQ� XQD�HQWLGDG�SUHVWDGRUD� GH� VHUYLFLRV� LQWHJUDOHV�SDUD� OD� SHUVRQD��

SDUWLFLSDQGR� HQ�HO� GHVDUUROOR� VRFLDO� SRUTXH�� FRQVHFXHQWHV� FRQ� VX�PLVLyQ�� YLVLyQ� \� YDORUHV�

FRPR�HQWLGDG��VRQ�PLHPEURV�DFWLYRV�GH�OD�FRPXQLGDG�HQ�GLIHUHQWHV�FRQWH[WRV��'H�DKt�TXH�

IRUPHQ� SDUWH� GH� GLIHUHQWHV� IRURV� VRFLDOHV� FRPR� ORV� FRQVHMRV� SURYLQFLDO� \� ORFDO� GH� OD�

GLVFDSDFLGDG�� HO� SDFWR� VRFLDO� SRU� HO� HPSOHR�� OD� FRQIHGHUDFLyQ� GH� HQWLGDGHV� GH� OD�

GLVFDSDFLGDG�)($36��OD�IHGHUDFLyQ�GH�HQWLGDGHV�GH�GLVFDSDFLGDG�)($36�&DVWLOOD�\�/HyQ��OD�

)XQGDFLyQ�7XWHODU��\�RWUDV�GH�iPELWR�HVWDWDO��UHJLRQDO��SURYLQFLDO�\�ORFDO��
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ÐUJDQR�VXSUHPR�GH�JRELHUQR�GH�OD�

DVRFLDFLyQ�TXH�GHWHUPLQD�ODV�OtQHDV�

JHQHUDOHV�GH�DFWXDFLyQ�FRQIRUPH�D�OD�

YROXQWDG�\�DFXHUGR�GH�ORV�VRFLRV��
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&RQVWLWXLGD�SRU�ORV�PLHPEURV�HOHJLGRV�
GHPRFUiWLFDPHQWH�HQ�OD�$VDPEOHD�
GH�VRFLRV��OH�FRUUHVSRQGH�HO�JRELHUQR��
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6HJ~Q� 5(62/8&,Ð1� � GH� ��� GH� RFWXEUH� GH� ������ GHO� 3UHVLGHQWH� GHO� 6HUYLFLR� 3~EOLFR� GH�

(PSOHR� GH� &DVWLOOD� \� /HyQ�� SRU� OD� TXH� VH� FRQYRFDQ� VXEYHQFLRQHV�� FRILQDQFLDGDV� SRU� HO�

)RQGR� 6RFLDO� (XURSHR�� GHVWLQDGDV� D� OD� FRQWUDWDFLyQ� WHPSRUDO� GH� EHQHILFLDULRV� GH� UHQWD�

JDUDQWL]DGD�GH�FLXGDGDQtD�\�GHVHPSOHDGRV��SRU�HQWLGDGHV� VLQ�iQLPR�GH�OXFUR��HPSUHVDV�

GH� LQVHUFLyQ� \� SDUWLFLSDGDV�� SDUD� OD� UHDOL]DFLyQ� GH� REUDV� \� VHUYLFLRV� GH� LQWHUpV�JHQHUDO� \�

VRFLDO��HQ�OD�FRPXQLGDG�GH�&DVWLOOD�\�/HyQ��

$63521$�/(Ð1��HQ�EDVH�D�HVWD�VXEYHQFLyQ��UHDOL]D�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�TXH��HQ�OD�

IHFKD�GH�LQLFLR�GHO�FRQWUDWR��VH�HQFXHQWUHQ�HQ�DOJXQD�GH�HVWDV�VLWXDFLRQHV��

��� %HQHILFLDULRV�GH�5HQWD�*DUDQWL]DGD�GH�&LXGDGDQtD��352*5$0$�&27(6$/��

��� 'HVHPSOHDGRV�\��DGHPiV�� LQVFULWRV�FRPR�GHPDQGDQWHV�GH�HPSOHR�HQ�HO�6HUYLFLR�

3~EOLFR�GH�(PSOHR�TXH�QR�VH�HQFXHQWUHQ�SHUFLELHQGR�SUHVWDFLyQ�FRQWULEXWLYD�SRU�

GHVHPSOHR��QL�QLQJXQR�GH� ORV�VXEVLGLRV�SUHYLVWRV�HQ�HO�DUWtFXOR������\�TXH�DGHPiV�

SHUWHQH]FD� D� DOJXQR� GH� ORV� VLJXLHQWHV� FROHFWLYRV�� �SHUVRQDV� GH� ��� DxRV� R� PiV��

LQVFULWRV� FRPR� GHPDQGDQWHV� GH� HPSOHR�� DO� PHQRV� GXUDQWH� ��� PHVHV�

LQLQWHUUXPSLGRV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�IHFKD�GH�FRQWUDWDFLyQ��YLFWLPDV�GH�

YLROHQFLD�GH�JpQHUR��YtFWLPDV�GH�DFFLGHQWH�GH�WUDEDMR�R�HQIHUPHGDG�SURIHVLRQDO��

SDUWLFLSDQWHV� HQ� HO� SURJUDPD� SHUVRQDO� GH� LQWHJUDFLyQ� \� HPSOHR�� SHUVRQDV� FX\D�

VLWXDFLyQ� GH� GHVHPSOHR� VHD� FRQVHFXHQFLD� GH� XQ� GHVSLGR� FROHFWLYR��

H[WR[LFyPDQRV� UHKDELOLWDGRV�� H[SUHVLGLDULRV� \� SHUVRQDV� SHUWHQHFLHQWHV� D� PLQRUtDV�

pWQLFDV��352*5$0$�3525*$1�
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TXH�SRQH�D�GLVSRVLFLyQ�GH�ODV�SHUVRQDV�GDQGR�FREHUWXUD�D� ODV�QHFHVLGDGHV�GH�YLGD�\�GH�
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x� 3,62�$63521$�752%$-2�'(/�&$0,12��<����

x� 3,62�)(51$1'(=�3(f$��

x� 9,9,(1'$6�787(/$'$6�)(51$1'(=�)8(17(6����

x� 5(6,'(1&,$�´6$1�1,&2/É6�'(�%$5,µ��

x� 5(6,'(1&,$�´175��65$��'(/�&$0,12µ��

x� 5(6,'(1&,$�´$63521$�/$&,$1$µ��

x� &(1752�'(�'Ì$�'(�0$<25(6�´175$�65$��'(/�$55$%$/µ�

� �

��������������������



�

�

�
�
�

�

ϭϯ�

/D� DWHQFLyQ� TXH� SUHVWDPRV� HQ� HVWRV� FHQWURV� \� VHUYLFLRV�� DEDUFD� WRGRV� ORV� iPELWRV� GH� OD�
SHUVRQD��HV�LQWHJUDO�� LPSOHPHQWDQGR�DFWLYLGDGHV�$VLVWHQFLDOHV��7HUDSpXWLFDV��2FXSDFLRQDOHV�\�
)RUPDWLYDV�� LQWHJUDGRUDV� \� VRFLDOL]DGRUDV� TXH� EXVFDQ� HO� Pi[LPR� GHVDUUROOR� GH� VXV�
SRWHQFLDOLGDGHV��

�
������������������������

7LHQH�FRPR�PLVLyQ� SURSRUFLRQDU� D� ODV� SHUVRQDV� DGXOWDV� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO� XQ�

KRJDU� OR� PiV� SDUHFLGR� DO� VX\R� SURSLR�� 'RQGH� VH� SRWHQFLD� HO� GHVDUUROOR� Pi[LPR� GH� VX�

DXWRQRPtD� \� FDSDFLGDGHV�� JDUDQWL]DQGR� XQ� ELHQHVWDU� ItVLFR� \� HPRFLRQDO� SDUD� FDGD�

SHUVRQD��

'RQGH�VH�RIUHFHQ� ORV�DSR\RV�QHFHVDULRV�SDUD� OD�DGTXLVLFLyQ�GH�KDELOLGDGHV� UHODFLRQDGDV�

FRQ� OD� DXWRGHWHUPLQDFLyQ� \� OD� YLGD� LQGHSHQGLHQWH�� +DFHU� HOHFFLRQHV�� WRPDU� GHFLVLRQHV��

UHVROYHU�SUREOHPDV��FRQRFHU�VXV�GHUHFKRV����

�

������×���������

��������������������Ȁ���������������������×�������������Ǥ�
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�

(Q�HO�PDUFR�DFWXDO�GH� IRPHQWR�GH� ORV� VHUYLFLRV�SURIHVLRQDOHV�� OD� -XQWD�GH�&DVWLOOD� \� /HyQ�

DSXHVWD� SRU� HO� GHVDUUROOR� GH� OD� $VLVWHQFLD� 3HUVRQDO� FRPR� XQ� HOHPHQWR� LPSRUWDQWH� SDUD�

DSR\DU�ORV�SUR\HFWRV�GH�YLGD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRQ�HO�ILQ�GH�SURPRYHU�VX�

DXWRQRPtD�SHUVRQDO�\�VX�SDUWLFLSDFLyQ�FRPXQLWDULD��

´8Q�$VLVWHQWH�3HUVRQDO�HV�XQD�SHUVRQD�TXH�D\XGD�D�RWUD�D�GHVDUUROODU�VX�YLGD��(O�$VLVWHQWH�

3HUVRQDO� HV� SRU� WDQWR� DTXHOOD� SHUVRQD� TXH� UHDOL]D� R� D\XGD� D� UHDOL]DU� ODV� WDUHDV� GH� YLGD�

GLDULD� D� RWUD� SHUVRQD� TXH� SRU� VX� VLWXDFLyQ�� ELHQ� VHD� SRU� XQD� GLYHUVLGDG� IXQFLRQDO� R� SRU�

PRWLYRV��QR�SXHGH�UHDOL]DUODV�SRU�Vt�PLVPDµ��

6H� SUHVHQWD�SXHV� FRPR�XQD� KHUUDPLHQWD� KXPDQD� LPSUHVFLQGLEOH� SDUD�TXH� XQD� SHUVRQD�

FRQ� GLVFDSDFLGDG�� SXHGD� YLYLU� FRPR� HO� UHVWR� GH� OD� FLXGDGDQtD�� WUDEDMDU�� HVWXGLDU�� LU� GH�

YDFDFLRQHV��DGTXLULU�FRPSURPLVRV�SHUVRQDOHV�\�VRFLDOHV�FRQ�RWUDV�SHUVRQDV��LQFUHPHQWDU�VXV�

SRVLELOLGDGHV�GH�RFLR�\�GLVIUXWH�GHO�WLHPSR�OLEUH«�

��

/DV�SULQFLSDOHV� WDUHDV� TXH�FRQ�FDUiFWHU�JHQHUDO� � SXHGH�GHVDUUROODU�XQ�DVLVWHQWH�SHUVRQDO�

VRQ�� WDUHDV� SHUVRQDOHV�� WDUHDV� GHO� KRJDU�� WDUHDV� GH� DFRPSDxDPLHQWR�� WDUHDV� GH�

FRQGXFFLyQ��WDUHDV�GH�FRRUGLQDFLyQ��WDUHDV�GH�DSR\R�HQ�OD�FDSDFLGDG�GH�FRPXQLFDFLyQ��

WDUHDV�H[FHSFLRQDOHV��WDUHDV�HVSHFLDOHV��(VWDV�IXQFLRQHV�VLHPSUH�YHQGUiQ�GHILQLGDV�SRU�ODV�

GLIHUHQFLDV�SRU�ODV�GLIHUHQFLDV�IXQFLRQDOHV�GH�ORV�XVXDULRV�D�ORV�TXH�VH�OHV�SUHVWH�HVWH�VHUYLFLR��

�������������������×���������������À����������Ǥ�

(VWH� VHUYLFLR� KDFH� UHIHUHQFLD� D� XQ� FRQMXQWR� GH� DFWXDFLRQHV� TXH� WLHQHQ� SRU� ILQDOLGDG�

GHVDUUROODU� \� PDQWHQHU� OD� FDSDFLGDG� SHUVRQDO� GH� FRQWURODU�� DIURQWDU� \� WRPDU� GHFLVLRQHV�

DFHUFD� GH� FyPR� YLYLU� GH� DFXHUGR� FRQ� ODV� QRUPDV� \� SUHIHUHQFLDV� SURSLDV� \� IDFLOLWDU� OD�

HMHFXFLyQ� GH� ODV� DFWLYLGDGHV� EiVLFDV� GH� OD� YLGD� GLDULD�� LQFOXLGDV� HQ� ORV� VHUYLFLRV� GH�

WHOHDVLVWHQFLD��D\XGD�D�GRPLFLOLR��FHQWURV�GH�GtD�\�FHQWURV�GH�DWHQFLyQ�UHVLGHQFLDO��

(Q�IXQFLyQ�GHO�VHUYLFLR�HQ�HO�TXH�VH�LQFOX\D�SRGUi�WHQHU�ODV�VLJXLHQWHV�DFWXDFLRQHV��

�� +DELOLWDFLyQ�\�WHUDSLD�RFXSDFLRQDO��

�� (VWLPXODFLyQ�FRJQLWLYD��

�� 3URPRFLyQ��PDQWHQLPLHQWR�\�UHFXSHUDFLyQ�GH�OD�DXWRQRPtD�IXQFLRQDO��

�� +DELOLWDFLyQ�SVLFRVRFLDO��

� �

�

��������������������������������
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�Z���^�E/d�Z/��

�Z������
Z�,��/>/d��/ME�

�Z���^K�/�>�

�Z���W^/�K>M'/����

�Z������
�^d/Dh>��/ME�

ͻ^�Zs/�/K�D��/�K�
ͻ^�Zs/�/K��E&�ZD�Z1��

ͻ&/^/Kd�Z�W/��
ͻ>K'KW��/��
ͻd�Z�W/��K�hW��/KE�>�

ͻdZ���:K�^K�/�>�
ͻK�/K͕�d/�DWK�>/�Z��z���WKZd��

ͻW^/�K>K'1��
ͻ^�Zs/�/K^�����WKzK�
ͻ�^d/Dh>��/ME�Dh>d/^�E^KZ/�>ͬ���^�>͘�
ͻ�yWZ�^/ME��Zd1^d/���
ͻ��EKd�Z�W/��
ͻ�Yh/EKd�Z�W/��
�

^�Zs/�/K����dZ�E^WKZd��

^�Zs/�/K������d�Z/E'�

^�Zs/�/K����D�Ed�E/D/�EdK�

^�Zs/�/K����>/DW/����z�>�s�E��Z1��

�

$GHPiV�$VSURQD�OHyQ�FRPSOHPHQWD�\�HQULTXHFH�VXV�FHQWURV�\�VHUYLFLRV�FRQ�XQD�

VHULD� GH� SURJUDPDV� LQWHUGLVFLSOLQDUHV� TXH�DEDUFDQ�GLYHUVDV� iUHDV� GH� DFWXDFLyQ��

FX\R�REMHWLYR�VH�FHQWUD�HQ�DFWLYLGDGHV�HQIRFDGDV�D�OD�SUHYHQFLyQ��PRGLILFDFLyQ��

PDQWHQLPLHQWR�\�FRQWHQFLyQ��
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ͻZĞƐƉŝƌŽ�ĨĂŵŝůŝĂƌ͘�
ͻ^ĞƌǀŝĐŝŽ�ĚĞ�DĂĚƌƵŐĂĚŽƌĞƐ͘�
ͻ^ĞƌǀŝĐŝŽ�ĚĞ��ǇƵĚĂ�Ă��ŽŵŝĐŝůŝŽ͘�
ͻ�ĐŽŵƉĂŹĂŵŝĞŶƚŽ�,ŽƐƉŝƚĂůĂƌŝŽ͘�

^�Zs/�/K^�
�ydZ�KZ�/E�Z/K^�

ͻ/ŶĨŽƌŵĂĐŝſŶ͕��ƐĞƐŽƌĂŵŝĞŶƚŽ�Ǉ�KƌŝĞŶƚĂĐŝſŶ͘�
ͻ�ƉŽǇŽ�^ŽĐŝĂů͕��ƉŽǇŽ�WƐŝĐŽůſŐŝĐŽ͘�
ͻ�ƐĞƐŽƌĂŵŝĞŶƚŽ�:ƵƌşĚŝĐŽ͘�
ͻ�ŽŵŝƚĠ�ĠƚŝĐŽ��ƐĞƐŽƌ͘

/E&KZD��/ME͕�
�^�^KZ�D/�EdK͕��
KZ/�Ed��/ME�

�
ͻ 'ƌƵƉŽƐ�ĚĞ�ĂƉŽǇŽ͗�ĚĞ�ƉĂĚƌĞƐͬŵĂĚƌĞƐ͕�ĚĞ��,ĞƌŵĂŶŽƐ͕�ĚĞ��ĞŶƚƌŽƐ͘�
ͻ �ĐƚŝǀŝĚĂĚĞƐ�>ƷĚŝĐĂƐ�Ǉ�ĚĞ��ŽŶǀŝǀĞŶĐŝĂ͗�
ͻ �ĐƚŝǀŝĚĂĚĞƐ�&ŽƌŵĂƚŝǀĂƐ͘�
ͻ �ĐƚŝǀŝĚĂĚĞƐ�ĚĞ��ŵďŝƚŽ�ZĞŐŝŽŶĂů͘�
ͻ �ĐƚŝǀŝĚĂĚĞƐ�/ŶƚĞƌĂƐŽĐŝĂƚŝǀĂƐ͘�
ͻ WĂƌƚŝĐŝƉĂĐŝſŶ�ĞŶ��ĂŵƉĂŹĂƐ�ĚĞ��ŵďŝƚŽ�^ŽĐŝĂů͘�
ͻ �ŝĨƵƐŝſŶ�ĚĞ�ĂĐĐŝŽŶĞƐ͕�ƐĞƌǀŝĐŝŽƐ͕�WƌŽŐƌĂŵĂƐ͕�:ŽƌŶĂĚĂƐ͕�ĞƚĐ͕͘�

�/E�D/���/ME�
�^K�/�d/s��

ͻ �ŽŶĐŝĞƌƚŽ�ĚĞ�ƉůĂǌĂƐ�ƉĂƌĂ�W͘�͘/͘�
ͻ sŝǀŝĞŶĚĂƐ�ĂƉŽǇĂĚĂƐ�ĚĞ����͘�
ͻ dƌĂŶƐŝĐŝſŶ�Ă�ůĂ�ǀŝĚĂ�ĂĚƵůƚĂ�D͘�͘�͘�
ͻ hŶŝĚĂĚĞƐ�ĚĞ��ƉŽǇŽ͘�
ͻ &ŽƌŵĂĐŝſŶ�KĐƵƉĂĐŝŽŶĂů�Ǉ���͘�͘�͘�
ͻ �ƵƚŽŐĞƐƚŽƌĞƐ͘�
ͻ WƌŽŐƌĂŵĂ�ƉĞƌƐŽŶĂƐ�ĞŶ�ƌŝĞƐŐŽ�ĚĞ�ĞǆĐůƵƐŝſŶ͘�
ͻ dƌĂďĂũŽƐ�ĞŶ��ĞŶĞĨŝĐŝŽ�ĚĞ�ůĂ��ŽŵƵŶŝĚĂĚ͕�^ĞĐƌĞƚĂƌşĂ�'ƌĂů�ĚĞ�/ŶƐƚŝƚƵĐŝŽŶĞƐ�WĞŶŝƚĞŶĐŝĂƌŝĂƐ͘�
ͻ �ŽŶƐĞũĞƌŝĂ�ĚĞ�&ŽŵĞŶƚŽ�Ǉ�DĞĚŝŽ��ŵďŝĞŶƚĞ�ĚĞ�ůĂ�:ƵŶƚĂ�ĚĞ���Ǉ�>͘�
ͻ �ƐƉĂĐŝŽƐ��ĂƐƚŝůůĂ�Ǉ�>ĞſŶ��ŝŐŝƚĂů͘�
ͻ WƌŽŐƌĂŵĂ��ƵĂů�ĚĞ�&ŽƌŵĂĐŝſŶ�Ǉ��ŵƉůĞŽ͕���Ǉ>͘�
ͻ WƌŽŐƌĂŵĂ�ĚĞ��ƉŽǇŽ�Ǉ�ZĞƐƉŝƌŽ�&ĂŵŝůŝĂƌ͕�&��W^͘�
ͻ WƌŽŐƌĂŵĂ�ĚĞ�dƌĂƐƚŽƌŶŽ��ƵĂů͘�
ͻ WƌŽŐƌĂŵĂ�ĚĞ��ŶǀĞũĞĐŝŵŝĞŶƚŽ��ĐƚŝǀŽ͕�&��W^͘�
ͻ WƌŽŐƌĂŵĂ�ĚĞ�/ŶĐůƵƐŝſŶ��ĚƵĐĂƚŝǀĂ͕�&��W^͘�
ͻ /ƚŝŶĞƌĂƌŝŽƐ�WĞƌƐŽŶĂůŝǌĂĚŽƐ�ƉĂƌĂ�ůĂ�/ŶƐĞƌĐŝſŶ�>ĂďŽƌĂů͘�
ͻ &ƵŶĚĂĐŝſŶ�&ĞƌŶĄŶĚĞǌ�WĞŹĂ͘�
ͻ �ŽŶǀĞŶŝŽƐ�ĚŝǀĞƌƐŽƐ�ĐŽŶ�KƌŐĂŶŝƐŵŽƐ�>ŽĐĂůĞƐ͘�
ͻ ZĞĚ�ĐŝƌĐƵůŽƐ͘�
ͻ WƌŽǇĞĐƚŽ�sĂĚŝŶĂ�Ͳ�^ĂŶ�&ƌŽŝůĄŶ͕�DŽŶƚĂŹĂ�ůĞŽŶĞƐĂ͕��/���Kd͘�
ͻ ZĞĚ�ĚĞ�WƌŽƚĞĐĐŝſŶ�Ă�ůĂƐ�&ĂŵŝůŝĂƐ��ĨĞĐƚĂĚĂƐ�ƉŽƌ�ůĂ��ƌŝƐŝƐ�ĞŶ��Ǉ>͕��Kd�^�>�Ǉ�WZK'Z�D͘�

Z�>��/KE�^�
/E^d/dh�/KE�>�^���
E/s�>��^K�/�d/sK͘�

�����������������������������������������������������������
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ÉPELWR� GHVGH� HO� FXDO� VH� SODQLILFDQ� \� JHVWLRQDQ� ORV� UHFXUVRV� H[LVWHQWHV�� 6XEYHQFLRQHV��

IDFWXUDFLyQ��FRQWUDWRV��FRQYHQLRV�\�WRGDV�DTXHOODV�WDUHDV�DGPLQLVWUDWLYDV�TXH�VH�GHVDUUROODQ�

GHVGH�HVWRV�VHUYLFLRV��*HVWLyQ�HFRQyPLFD�GH�OD�(QWLGDG��

�

�

�

�

�

�

�

�
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�

6H�EXVFD�LPSODQWDU�OD�(VWUDWHJLD�GH�OD�2UJDQL]DFLyQ�D�WUDYpV�GH�ODV�SHUVRQDV���

�

����������
�������

^�Zs/�/K^�'�E�Z�>�^�

�/Z���/ME�Ͳ�'�Z�E�/��

'�^d/ME�
�Z�����KEMD/�K�

&/E�E�/�Z��
��D/E/^dZ��/ME�

�KDhE/���/ME� �KKZ�/E��/ME�

'�^d/ME����Z��hZ^K^�,hD�EK^�

KZ'�E/���/ME�z�'�^d/ME���>�
W�Z^KE�>�

ͻ'ĞƐƚŝŽŶ�ĚĞ�ůĂƐ�ŶĞĐĞƐŝĚĂĚĞƐ�ĚĞ�ůŽƐ�
ĐĞŶƚƌŽƐ�ĞŶ�ŵĂƚĞƌŝĂ�ĚĞ�ĚŝƌĞĐĐŝſŶ͕�
ŐĞƐƚŝſŶ�Ǉ�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ�
ƉĞƌƐŽŶĂů͘�

ͻWůĂŶ�Ž�WſůŝƚŝĐĂ�ĚĞ�WĞƌƐŽŶĂƐ͘�

ͻ ��ĞƐĂƌƌŽůůŽ�ƉƌŽĨĞƐŝŽŶĂů�Ǉ�'ĞƐƚŝſŶ�

ƉŽƌ��ŽŵƉĞƚĞŶĐŝĂƐ͘�

ͻ�ŐĞŶĐŝĂ�ĚĞ�ĐŽůŽĐĂĐŝſŶ͕�ĂĐƌĞĚŝƚĂĚĂ�

ƉŽƌ�Ğů�^ĞƌǀŝĐŝŽ�WƷďůŝĐŽ�ĚĞ��ŵƉůĞŽ͘�

&KZD��/ME���WZK&�^/KE�>�^�

ͻDĂŶƚĞŶĞƌ�Ǉ�ĚĞƐĂƌƌŽůůĂƌ�ůĂ�
ĐĂƉĂĐŝƚĂĐŝſŶ͘�

ͻ�ĐƚƵĂůŝǌĂĐŝſŶ�ƉĞƌŵĂŶĞŶƚĞ�ĚĞ�ůĂƐ�
ĐŽŵƉĞƚĞŶĐŝĂƐ�ƉƌŽĨĞƐŝŽŶĂůĞƐ͘�

ͻ&ĂǀŽƌĞĐĞƌ�Ğů�ĚĞƐĂƌƌŽůůŽ�ƉĞƌƐŽŶĂů�Ǉ�
ƉƌŽĨĞƐŝŽŶĂů͘�

ͻ�ƵƐƋƵĞĚĂ�ĚĞ�ůĂ�ĞĨŝĐĂĐŝĂ�ĞŶ�Ğů�
ĚĞƐĞŵƉĞŹŽ�ůĂďŽƌĂů͘�

^�>h��z�^�'hZ/�����E��>�dZ���:K�

ͻ^ĂůƵĚ�Ǉ�^ĞŐƵƌŝĚĂĚ�ĞŶ�Ğů�dƌĂďĂũŽ͘�
ͻWƌĞǀĞŶĐŝſŶ�ĚĞ�ZŝĞƐŐŽƐ�>ĂďŽƌĂůĞƐ͘
ͻ�ǀĂůƵĂĐŝſŶ�ĚĞ�ZŝĞƐŐŽƐ͘�
ͻ�ǀĂůƵĂĐŝŽŶĞƐ�,ŝŐŝĠŶŝĐĂƐ͘�
ͻWůĂŶĞƐ�ĚĞ��ŵĞƌŐĞŶĐŝĂ�Ǉ�
�ǀĂĐƵĂĐŝƵſŶ͘�

ͻ&ŽƌŵĂĐŝſŶ͘�
ͻsŝŐŝůĂŶĐŝĂ�ĚĞ�ůĂ�^ĂůƵĚ͘�
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'�^d/ME����>����>/����

$VSURQD�/HyQ�HVWi�LQPHUVD�HQ�HO�PRGHOR�GH�&DOLGDG�)($36���

¢<�TXp�VLJQLILFD�HVWR�SDUD�OD�(QWLGDG"�

�
2SWDPRV�SRU�HO�PRGHOR�GH�&DOLGDG�)($36��\D�TXH�EXVFDPRV�OD�FDOLGDG�GH�YLGD�\�SDUD�SURGXFLU�

FDOLGDG�GH� YLGD� QHFHVLWDPRV� RUJDQL]DFLRQHV� IOH[LEOHV�� ELHQ� JHVWLRQDGDV�� TXH� SUHVWHQ� DSR\RV�

FHQWUDGRV�HQ�OD�SHUVRQD�\�TXH�DFW~HQ�FRQ�pWLFD��

(Q�HVWH�DxR�VH�KDQ�LGR�GHVSOHJDQGR�ODV�DFFLRQHV�SUHYLVWDV�HQ�HO�3ODQ�GH�0HMRUD��UHFRJLHQGR�HQ�

XQ�LQIRUPH�GHVFULSWLYR�GH�ORV�DYDQFHV�\�DFWXDFLRQHV�UHDOL]DGDV�D�HVWH�UHVSHFWR��DYDQ]DQGR�DVt�

HQ�HVWD�HWDSD�GH�FRPSURPLVR��3HULyGLFDPHQWH�VH�SURFHGH�D�LQIRUPDU�D�OD�-XQWD�'LUHFWLYD�\�HQ�

WRGDV�ODV�DFWXDFLRQHV�VH�FXHQWD�FRQ�VX�YLVWR�EXHQR�\�DSUREDFLyQ��

�^WZKE��
>�ME�

�'HEHPRV�EXVFDU�OD�
PHMRUD�FRQWLQXD�

�/D�FDOLGDG�HV�XQ�
FRPSURPLVR�pWLFR��

�(O�YDORU�GH�ODV�
SHUVRQDV�HVWi�SRU�
HQFLPD�GH�VX�

FDSDFLGDG�R�OLPLWDFLyQ�

�/DV�SHUVRQDV�
SURJUHVDQ�VL�FXHQWDQ�

FRQ�ORV�DSR\RV�
QHFHVDULRV��

�'HEHPRV�JHVWLRQDU�
ELHQ�WRGRV�ORV�

UHFXUVRV��

�(O�(QWRUQR�FREUD�
HVSHFLDO�

LPSRUWDQFLD�

��>/����



�

�

�
�
�

�

Ϯϭ�
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�

� �

��������������Ǥ��
�
�ĞŶƚƌŽ��ƐƉĞĐŝĂů�ĚĞ��ŵƉůĞŽ��ƐƉƌŽŶĂͲ>ĞſŶ�

>1E��^�����DW>�K� ��^�Z/W�/ME�z�dZ���:K^�Z��>/���K^�

�>��H/>�Z1�� ZĞƉĂƌĂĐŝſŶ�Ǉ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ƉƌŽƉŝĂƐ͘�

��ZW/Ed�Z1��

ZĂŵŽ�>ĞŽŶĠƐ͘�&ĂďƌŝĐĂĐŝſŶ�ĚĞ�ŵŽďŝůŝĂƌŝŽ͕�ďĂƌŶŝǌĂĚŽ�Ǉ�ůĂĐĂĚŽ͕�ƌĞƐƚĂƵƌĂĐŝſŶ�ĚĞ�ŵƵĞďůĞƐ͘��ĂũĂƐ�ĚĞ�ďŽƚĞůůĂƐ�ĚĞ�ǀŝŶŽ͕�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ƚĂŵĂŹŽƐ�Ǉ�
ŵĞĚŝĚĂƐ͘��ǆƉŽƐŝƚŽƌĞƐ�ĚĞ�ĚŝƐƚŝŶƚŽƐ�ƚĂŵĂŹŽƐ�Ǉ�ĨŽƌŵĂƐ͕�ƐƚĂŶĚ�ĚĞ�ĞǆƉŽƐŝĐŝſŶ�Ǉ�ǀĞŶƚĂ�ƉĂƌĂ�ŐƌĂŶĚĞƐ�ƐƵƉĞƌĨŝĐŝĞƐ͘��ĂďĞĐĞƌŽƐ�Ǉ�ƉŝĞĐĞƌŽƐ�ĚĞ�ĐĂŵĂƐ͘�
WƌĞŵĂƌĐŽƐ�ĚĞ�ƉĂƐŽ�ƉĂƌĂ�ƉƵĞƌƚĂƐ͘�^ŝůůĂƐ�Ǉ�ďƵƚĂĐĂƐ�ĞŶ�ĚŝĨĞƌĞŶƚĞƐ�ŵŽĚĞůŽƐ͘��ŽůŵĞŶĂƐ͘�DĞƐĂƐ�ĐĂŵŝůůĂ�Ǉ�ŵĞƐĂƐ�ŵĂĐŝǌĂƐ�ĚĞ�ŵĂĚĞƌĂ�ĚĞ�ŚĂǇĂ͘�
DĞŶĂũĞ�ĚĞ�ĐŽĐŝŶĂ͘��ƌŵĂƌŝŽƐ�ĚĞ�ŵĞůĂŵŝŶĂ͘��ĂŶĐŽƐ�ĚĞ�ũĂƌĚşŶ͘�WĂŶĞůĞƐ�ŝŶĨŽƌŵĂƚŝǀŽƐ͘�

D�E/Wh>��K^�
�hy/>/�Z�^����>��

/E�h^dZ/��

DŽŶƚĂũĞ�ĚĞ�ƌŽĚĂŵŝĞŶƚŽƐ͕�DŽŶƚĂũĞ�ĚĞ�ĂĐĐĞƐŽƌŝŽƐ�ĚĞ�ĂůƵŵŝŶŝŽ͕�WůĞŐĂĚŽ�ĚĞ�ĐĂƌƉĞƚĂƐ͕�DŽŶƚĂũĞ�ĚĞ�ďŝƐĂŐƌĂƐ�Ǉ�ƚŽƌŶŝůůĞƌşĂ͕�ĞŵƉĂƋƵĞƚĂĚŽ�ĚĞ�
ĂŵďŝĞŶƚĂĚŽƌĞƐ͘��Ɛş�ĐŽŵŽ�ŽƚƌĂƐ�ƚĂƌĞĂƐ�ƉƵŶƚƵĂůĞƐ�ƋƵĞ�ƉƵĞĚĞŶ�ƐƵƌŐŝƌ�ĚĞƐĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĞŵƉƌĞƐĂƐ͘��ŵƉĂƋƵĞƚĂĚŽ�ĚĞ�ůĞŐƵŵďƌĞƐ͕�DŽŶƚĂũĞ�Ǉ�
WĞŐĂĚŽ�ĚĞ�ĐĂũĂƐ͕�ZĞĂůŝǌĂĐŝſŶ�ĚĞ�ĚĞƚĂůůĞƐ�ƉĂƌĂ�ĞǀĞŶƚŽƐ�;ĐŽŵƉŽƐŝĐŝſŶ͕�ŵŽŶƚĂũĞ�Ǉ�ƉƌĞƐĞŶƚĂĐŝſŶͿ͕�ƐĂŵƉůŝŶŐ�ƉĂƌĂ�ĐĞŶƚƌŽƐ�ĐŽŵĞƌĐŝĂůĞƐ͙�

Z��/�>�:��������/d��
s�'�d�>�h^��K�

EƵĞǀŽƐ��ĂĐƵĞƌĚŽƐ�ĚĞ�ƌĞĐŽŐŝĚĂ�ĚĞ�ĂĐĞŝƚĞ�ĐŽŶ�ůŽƐ�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽƐ�ŚŽƐƚĞůĞƌŽƐ�ĚĞ�>ĞſŶ�Ǉ�ƐƵ�ƉƌŽǀŝŶĐŝĂ͘�>Ă�ƌĞĐŽŐŝĚĂ�ĞŶ��ǇƵŶƚĂŵŝĞŶƚŽƐ�ĐŽŵŽ�
>ĞſŶ͕�^ĂŶƚŽǀĞŶŝĂ�ĚĞ�ůĂ�sĂůĚŽŶĐŝŶĂ͕�sĞŐĂƐ�ĚĞů��ŽŶĚĂĚŽ͕�sĂůǀĞƌĚĞ�ĚĞ�ůĂ�sŝƌŐĞŶ͕�,ŽƐƉŝƚĂů�ĚĞ�MƌďŝŐŽ͕�ůĂ��ĂŹĞǌĂ�Ǉ�sŝůůĂƋƵŝůĂŵďƌĞ͕�ŵĂŶĐŽŵƵŶŝĚĂĚ�
D�E^hZ>�͘��ŽŶ�ϭϰϰ�ĐŽŶƚĞŶĞĚŽƌĞƐ�ĚĞ�ĂĐĞŝƚĞ�ĚĞ�ŚŽŐĂƌ͘�

��ŽŶ�ƵŶ�ƚŽƚĂů�ĚĞ�ŵĄƐ�ĚĞ�ϭϳϬ͘ϬϬϬ�ůŝƚƌŽƐ�ĚĞ�ĂĐĞŝƚĞ�ƵƐĂĚŽ�ƌĞĐŽŐŝĚŽ͘�

dƌĂďĂũŽ�ĞŶ�ZĞĚ͕�ũƵŶƚŽ�ĐŽŶ�ŽƚƌŽƐ�ĐĞŶƚƌŽƐ�ĞƐƉĞĐŝĂůĞƐ�ĚĞ�ĞŵƉůĞŽ�ĚĞ��ĂƐƚŝůůĂ�Ǉ�>ĞſŶ͕�Ă�ƚƌĂǀĠƐ�ĚĞ�>Ă���ƐŽĐŝĂĐŝſŶ���K^͕�ĨŽƌŵĂĚĂ��ƉŽƌ�ĞŶƚŝĚĂĚĞƐ�ĚĞ�
ĄŵďŝƚŽ�ƐŽĐŝĂů͕��ƉĂƌĂ�Ğů�ƌĞĐŝĐůĂĚŽ�ĚĞ�ĂĐĞŝƚĞ�ĚĞ�ŚŽŐĂƌ͕�ƌŽƉĂ�Ǉ�ŽƚƌĂƐ�ŵĂƚĞƌŝĂƐ͘�'ĞƐƚŝſŶ�ĞŶ�ZĞĚ���K�/^͘�

Z��/�>�:��

���ZKW��h^����

�ŽŶǀĞŶŝŽ�ĚĞ�ĐŽůĂďŽƌĂĐŝſŶ�ĐŽŶ��ĂƌŝƚĂƐ�ĚĞ�>ĞſŶ�Ǉ��ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�>ĞſŶ͘��ůƋƵŝůĞƌ�ĚĞ�ŶƵĞǀĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ƉĂƌĂ�ĂůŵĂĐĞŶĂŵŝĞŶƚŽ�ĚĞ�ƌŽƉĂ�
ƌĞĐŽŐŝĚĂ�Ă�ƚƌĂǀĠƐ�ĚĞ�ůŽƐ�ŵĄƐ�ĚĞ�ϵϯ�ĐŽŶƚĞŶĞĚŽƌĞƐ�ƌĞƉĂƌƚŝĚŽƐ�ƉŽƌ�>ĞſŶ�Ǉ�ĂůĨŽǌ�ƉĂƌĂ�ƚĂů�ĨŝŶ�;�ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�KŶǌŽŶŝůůĂ͕��DĂŶƐŝůůĂ͕�sĂůĚĞǀŝŵďƌĞ͕�
sŝůůĂƚƵƌŝĞů͕�DĂƚĂůůĂŶĂ�ĚĞ�dŽƌŝŽ͕�sĂůǀĞƌĚĞ�ĚĞ�ůĂ�sŝƌŐĞŶ͕�,ŽƐƉŝƚĂů�ĚĞ�MƌďŝŐŽ͕�WŽůĂ�ĚĞ�'ŽƌĚſŶ͕�>Ă�ZŽďůĂ͕�ŽŹĂƌ͕��ƵƌŐŽ�ZĂŶĞƌŽ͕�^ĂŶ��ŶĚƌĠƐ͘��ŽŶ�
ŵĂƐ�ĚĞ�ϭϱϬ͘ϬϬϬ�ŬŐ�ĚĞ�ƌŽƉĂ�ƌĞĐŽŐŝĚŽƐ͘�

��ƚƌĂǀĠƐ�ĚĞ�>Ă���ƐŽĐŝĂĐŝſŶ���K^͕�ĨŽƌŵĂĚĂ��ƉŽƌ�ĞŶƚŝĚĂĚĞƐ�ĚĞ�ĄŵďŝƚŽ�ƐŽĐŝĂů͕��ƉĂƌĂ�Ğů�ƌĞĐŝĐůĂĚŽ�ĚĞ�ƌŽƉĂ�ƵƐĂĚĂ͘�

�ƐƚĂ�ƌŽƉĂ�ƐĞƌĄ�ĚĞƐƚŝŶĂĚĂ�Ăů�DĞƌĐĂĚŽ�:ƵƐƚŽ͘��ŽŶ�ĞƐƚĞ�ƉƌŽǇĞĐƚŽ�ƐĞŐƵŝŵŽƐ�ĂŵƉůŝĂŶĚŽ�Ǉ�ƉŽƚĞŶĐŝĂŶĚŽ�Ğů�ĞŵƉůĞŽ�ƉĂƌĂ�ůĂƐ�ƉĞƌƐŽŶĂƐ�ĐŽŶ�
�ŝƐĐĂƉĂĐŝĚĂĚ͘�

:�Z�/E�^�

z�

s/s�ZK^�

�ŽůĞŐŝŽ�͞>Ă��ƐƵŶĐŝſŶ͖͟�ZĞƐŝĚĞŶĐŝĂ�ŵŝǆƚĂ�ĚĞ�ůĂ�ƚĞƌĐĞƌĂ�ĞĚĂĚ�ĚĞƉĞŶĚŝĞŶƚĞ�ĚĞ�ůĂ�ŐĞƌĞŶĐŝĂ�ĚĞ�ĂƐƵŶƚŽƐ�ƐŽĐŝĂůĞƐ͕�ĞŶ��ƌŵƵŶŝĂ͘�:ĂƌĚŝŶĞƐ�ĚĞ�͞>Ă�
�ŚĂŶƚƌşĂ͖͟�:ĂƌĚŝŶĞƐ�ĚĞů��ǆĐŵŽ͘��ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�^ĂŶƚŽǀĞŶŝĂ�ĚĞ�ůĂ�sĂůĚŽŶĐŝŶĂ͖�:ĂƌĚŝŶĞƐ�ĚĞ�ůĂ�ĞŵƉƌĞƐĂ�>�KE�&�ZD�͖��:ĂƌĚŝŶĞƐ�ĚĞ�ůĂ�ĞŵƉƌĞƐĂ�
>��d/s�Z͖��:ĂƌĚŝŶĞƐ�ĚĞ�ůĂ�ĞŵƉƌĞƐĂ�,��/^�͖�ĂĐŽŶĚŝĐŝŽŶĂŵŝĞŶƚŽ�ũĂƌĚŝŶĞƌşĂ�Ǉ�ĂƌďŽůĞĚĂ�/E�/d�y͖�EƵŵĞƌŽƐŽƐ�ũĂƌĚŝŶĞƐ�ĞŶ�ĐŚĂůĞƚƐ�Ǉ�
ƵƌďĂŶŝǌĂĐŝŽŶĞƐ�ƉƌŝǀĂĚĂƐ͘��

ZĞĂůŝǌĂŵŽƐ�Ğů�ĚŝƐĞŹŽ͕�ůĂ�ĞũĞĐƵĐŝſŶ�Ǉ�Ğů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ũĂƌĚŝŶĞƐ͘�

�ƵƚŽƌŝǌĂĐŝſŶ�ƉĂƌĂ�Ğů�ŵĂŶŝƉƵůĂĚŽ�Ǉ�ĞŵƉĂƋƵĞƚĂĚŽ�ĚĞ�ƉƌŽĚƵĐƚŽ�ĞĐŽůſŐŝĐŽ͘�

>/DW/����

>ŝŵƉŝĞǌĂ�ĚĞ�ĞĚŝĨŝĐŝŽƐ͕�ůŝŵƉŝĞǌĂ�ĚĞ�ůŽƐ�ĐŽůĞŐŝŽƐ�Ǉ�ůĂƐ�ĐĂƐĂƐ�ĚĞ�ĐƵůƚƵƌĂ͘���ŽŶƐƵůƚŽƌŝŽƐ�ŵĠĚŝĐŽƐ�ĚĞů�ĂǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�^ĂŶƚŽǀĞŶŝĂ�ĚĞ�ůĂ�sĂůĚŽŶĐŝŶĂ�
ĂƐş�ĐŽŵŽ�Ğů�ƉƌŽƉŝŽ�ĞĚŝĨŝĐŝŽ�ĚĞ�ůĂ�ĂůĐĂůĚşĂ͘���ŽůĞŐŝŽ�ĚĞů��K^�K͘��>Ă�ĞŵƉƌĞƐĂ��s�Z�^d͘��>Ă�ĞŵƉƌĞƐĂ�,��/^�͘�>Ă�ĞŵƉƌĞƐĂ����/KE�^�z�^�Zs/�/K^�
�����>>���Ed�Z͘��ŽŵƵŶŝĚĂĚĞƐ�ƉĂƌƚŝĐƵůĂƌĞƐ͘�>ŝŵƉŝĞǌĂ�ĚĞ�ƚŽĚĂƐ�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞ�ůĂ��ŶƚŝĚĂĚ͘��ǇƵŶƚĂŵŝĞŶƚŽ�ĚĞ�dƵƌĐŝĂ͕�>ŝŵƉŝĞǌĂ�Ǉ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ƵƌďĂŶŽ�ĚĞ�,ŽƐƉŝƚĂů�ĚĞ�MƌďŝŐŽ͘�

>ŝŵƉŝĞǌĂ�ĚĞ�ĐƌŝƐƚĂůĞƐ�ĞŶ�ƉĞƋƵĞŹŽƐ�Ǉ�ŵĞĚŝĂŶŽƐ�ĐŽŵĞƌĐŝŽƐ͘�

Z�^d�hZ��/ME��

z��

��d�Z/E'�

^ĞƌǀŝĐŝŽ�ĚĞ��ĂƚĞƌŝŶŐ�Ă��ǇƵŶƚĂŵŝĞŶƚŽƐ͕�ũƵŶƚĂƐ�ǀĞĐŝŶĂůĞƐ͕�ĂƐŽĐŝĂĐŝŽŶĞƐ͕�ĞŵƉƌĞƐĂƐ�Ǉ�ƉĂƌƚŝĐƵůĂƌĞƐ�ƋƵĞ�ĐƵĞŶƚĂŶ�ĐŽŶ�ŶŽƐŽƚƌŽƐ�ƉĂƌĂ�ƐƵƐ�ĨĞƐƚĞũŽƐ͕�
ŝŶĂƵŐƵƌĂĐŝŽŶĞƐ�Ǉ�ƚŽĚŽ�ƚŝƉŽ�ĚĞ�ĐĞůĞďƌĂĐŝŽŶĞƐ͘�

Ύ�ŝĂƌŝĂŵĞŶƚĞ͕�ƉĂƌĂ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ�ĚĞ�ůĂ��ŶƚŝĚĂĚ͖�ϲϬ�ĚĞƐĂǇƵŶŽƐ͕�ϲϱϬ�ĐŽŵŝĚĂƐ�Ǉ�ϭϮϬ�ĐĞŶĂƐ�͕�ůŽƐ�ĨŝŶĞƐ�ĚĞ�ƐĞŵĂŶĂ�ƐĞ�ƌĞĂůŝǌĂŶ�ϲϬ�ĚĞƐĂǇƵŶŽƐ͕�ϭϮϬ�
ĐŽŵŝĚĂƐ�Ǉ�ϭϮϬ�ĐĞŶĂƐ͕�Ă�ƚŽĚŽ�ĞƐƚŽ�ƚĞŶĞŵŽƐ�ƋƵĞ�ĂŹĂĚŝƌ�Ğů�ĐĂƚĞƌŝŶŐ�ƋƵĞ�ƌĞĂůŝǌĂŵŽƐ�ĨƵĞƌĂ�ĚĞ�ŶƵĞƐƚƌĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ͘��

�Ăƌ�ƌĞƐƚĂƵƌĂŶƚĞ�Ğů�͞WĞƌĞ͕͟�'ƵĂƌĚĞƌşĂƐ͘�

>�s�E��Z1�� >ĂǀĂŶĚĞƌşĂ�ŝŶĚƵƐƚƌŝĂů�ĚŽŶĚĞ�ƐĞ�ƌĞĂůŝǌĂ�Ğů�ůĂǀĂĚŽ�Ǉ�ƉůĂŶĐŚĂĚŽ�ĚĞ�ůĂ�ƌŽƉĂ͖�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ĚĂŶĚŽ�ƐĞƌǀŝĐŝŽ�Ă�ůĂ��ŶƚŝĚĂĚ͕�ƉĞƌŽ�ƚĂŵďŝĠŶ�Ă�ĞŵƉƌĞƐĂƐ�
ĞǆƚĞƌŶĂƐ�ĐŽŵŽ͖�>ĞſŶͲ&ĂƌŵĂ͘��ƋƵŝƉĂĐŝŽŶĞƐ�ĚĞ�ĨƵƚďŽů�ĚĞ�dƌŽďĂũŽ�ĚĞů��ĞƌĞĐĞĚŽ�Ǉ�^ĂŶƚŽǀĞŶŝĂ͘��Z/�>�͕�>��KZ�dKZ/K^�'����͘�

dZ�E^&KZD��/ME����
:��KE�^�

dƌĂŶƐĨŽƌŵĂĐŝſŶ�ĚĞ�ũĂďŽŶĞƐ͕�ĂƉůŝĐĂŶĚŽ�ĚŝǀĞƌƐŽƐ�ĂƌŽŵĂƐ͕�ĐŽůŽƌĞƐ͕�ĨŽƌŵĂƐ�Ǉ�ƚĂŵĂŹŽƐ͘�

��ŵƉĂƋƵĞƚĂĚŽ͕�ĞƚŝƋƵĞƚĂĚŽ͕��ĚŝƐƚƌŝďƵĐŝſŶ�Ǉ�ǀĞŶƚĂ͘�

D�Ed�E/D/�EdK� DĂŶƚĞŶŝŵŝĞŶƚŽ��Ǉ�ƌĞƉĂƌĂĐŝſŶ�ĚĞ�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞ�ůĂ��ŶƚŝĚĂĚ͘�

�E^�D�>�:�^�� DŽŶƚĂũĞƐ�ĚĞ�ĂĐĐĞƐŽƌŝŽƐ�ĚĞ�ĂůƵŵŝŶŝŽ�ƉĂƌĂ�dKs/�͖�ďŝƐĂŐƌĂƐ�ŽƐĐŝůŽ�ďĂƚŝĞŶƚĞƐ͕�ĞƐĐƵĂĚƌĂƐ͕�ĐĞƌƌŽũŽƐ͙��

���^d�E���KD�Z�/�>�
�KZd��/E'>�^�

sĞŶƚĂ�Ăů�ƉƷďůŝĐŽ�ĚĞ�ƉƌŽĚƵĐƚŽƐ�ĞůĂďŽƌĂĚŽƐ�ĞŶ�ůĂ��ŶƚŝĚĂĚ͖�

-DERQHV��JHOHV��,QFLHQVRV͕�SODWRV�GHFRUDWLYRV�GH�IXVLQJ͙͘�

��W�Zd�D�EdK�

�KD�Z�/�>�

Θ�D�Z<�d/E'�

^Ğ�ĞŶĐĂƌŐĂ�ĚĞ�ƉŽƚĞŶĐŝĂƌ��Ǉ�ĚĂƌ�Ă�ĐŽŶŽĐĞƌ�ůŽƐ�ƉƌŽĚƵĐƚŽƐ�ĞůĂďŽƌĂĚŽƐ�ƉŽƌ�WĞƌƐŽŶĂƐ�ĐŽŶ��ŝƐĐĂƉĂĐŝĚĂĚ͖�YƵĠ�ŚĂĐĞŵŽƐ͕�ĐſŵŽ�ůŽ�ŚĂĐĞŵŽƐ�Ǉ�ůĂ�
ĐĂůŝĚĂĚ�Ǉ�ĚŝŵĞŶƐŝŽŶĞƐ�ĚĞ�ŶƵĞƐƚƌŽƐ�ƉƌŽĚƵĐƚŽƐ�Ǉ�ƐĞƌǀŝĐŝŽƐ͘�hƚŝůŝǌĂŶĚŽ�ƉĂƌĂ�ĞůůŽ�ůĂƐ�EƵĞǀĂƐ�dĞĐŶŽůŽŐşĂƐ�Ǉ�ůŽƐ�EƵĞǀŽƐ��ĂŶĂůĞƐ�ĚĞ��ŽŵƵŶŝĐĂĐŝſŶ�
ĐŽŵŽ�ůĂƐ�ZĞĚĞƐ�^ŽĐŝĂůĞƐ͘�

^Ğ�ZĞĂůŝǌĂŶ�ĞƐƚƵĚŝŽƐ�ĚĞ�ŵĞƌĐĂĚŽ͕�ƉƌŽŵŽĐŝſŶ�Ǉ�ƉƵďůŝĐŝĚĂĚ�ĚĞ�ŶƵĞƐƚƌŽƐ�ƉƌŽĚƵĐƚŽƐ͕�ǀĞŶƚĂƐ�Ǉ�ĐĂŶĂůĞƐ�ĚĞ�ĚŝƐƚƌŝďƵĐŝſŶ͘ �

�ĂŵƉĂŹĂƐ�ĚĞ�ǀĞŶƚĂ�ĚĞ�ƉƌŽĚƵĐƚŽƐ͖�ƉƌŽŵŽĐŝſŶ�ƉĂƌĂ�ĚŝĨĞƌĞŶƚĞƐ�ĞǀĞŶƚŽƐ͘�

�
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/Ì1($6�'(�
(03/(2� '(6&5,3&,Ð1�<�75$%$-26�5($/,=$'26�

�

�

3$5.,1*��

�

'ĞƐƚŝſŶ�Ǉ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞů�ƉĂƌŬŝŶŐ�ĚĞ��ƌĂƐ�ĚĞ�ZĞŶƵĞǀĂ͘�>ŝŵƉŝĞǌĂ�ĚĞ�ǀĞŚşĐƵůŽƐ͘�

0$1,38/$'26�
$8;,/,$5(6�'(�/$�

,1'8675,$�
DĂŶŝƉƵůĂĚŽƐ�Ǉ�ůŽŐşƐƚŝĐĂ�ĚĞ�ĚŝǀĞƌƐŽƐ�ƉƌŽĚƵĐƚŽƐ͘�

/,03,(=$�

�

>ŝŵƉŝĞǌĂ�ĚĞ�ĞĚŝĨŝĐŝŽƐ�Ǉ�ĐŽŵƵŶŝĚĂĚĞƐ͕�ůŝŵƉŝĞǌĂ�ĚĞ�ĐŽůĞŐŝŽƐ�Ǉ�ĐĂƐĂƐ�ĚĞ�ĐƵůƚƵƌĂ͕���ŽŶƐƵůƚŽƌŝŽƐ�ŵĠĚŝĐŽƐ�Ǉ�
�ǇƵŶƚĂŵŝĞŶƚŽƐ�ĂƐş�ĐŽŵŽ�ůĂ�ůŝŵƉŝĞǌĂ�ĚĞ�ŝŶƐƚĂůĂĐŝŽŶĞƐ����ŵƉƌĞƐĂƌŝĂůĞƐ͘�>ŝŵƉŝĞǌĂ�ĚĞ�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞ�
ůĂ��ŶƚŝĚĂĚ͘�>ŝŵƉŝĞǌĂ�ĚĞ�sĞŚşĐƵůŽƐ�ĞŶ�Ğů�ƉĂƌŬŝŶŐ�ĚĞ��ƌĂƐ�ĚĞ�ZĞŶƵĞǀĂ͘�

�

�

-$5',1(6�

<�

9,9(526�

�

�

�

�

�ŽůĞŐŝŽƐ͕� ZĞƐŝĚĞŶĐŝĂƐ� ĚĞ� ůĂ� ƚĞƌĐĞƌĂ� ĞĚĂĚ͕� :ĂƌĚŝŶĞƐ� ĚĞ� ƚŝƚƵůĂƌŝĚĂĚ� ŵƵŶŝĐŝƉĂů͕� ŵĂŶƚĞŶŝŵŝĞŶƚŽ� ĚĞ�
ũĂƌĚŝŶĞƐ� Ǉ� ǌŽŶĂƐ� ǀĞƌĚĞƐ� ĚĞ� ĚŝĨĞƌĞŶƚĞƐ� ĞŵƉƌĞƐĂƐ͘� �ŶǀĂƐĂĚŽ� ĚĞ� ĨƌƵƚĂƐ� Ǉ� ŚŽƌƚĂůŝǌĂƐ� ĚĞ� ƉƌŽĚƵĐĐŝſŶ�
ĞĐŽůſŐŝĐĂ͘�

ZĞĂůŝǌĂŵŽƐ�Ğů�ĚŝƐĞŹŽ͕�ůĂ�ĞũĞĐƵĐŝſŶ�Ǉ�Ğů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ũĂƌĚŝŶĞƐ͘�

�

275$6�
$&7,9,'$'(6� ^Ğ�ĚĂŶ�ĐĂďŝĚĂ�Ă�ŶƵĞǀŽƐ�ŶŝĐŚŽƐ�ĚĞ�ĞŵƉůĞŽ�ĞƐƚĂŶĚŽ�ĂďŝĞƌƚŽƐ�Ă�ůĂƐ�ŽĨĞƌƚĂƐ�ĚĞ�ŵĞƌĐĂĚŽ͘�



�

�

�
�

�

Ϯϯ�

������������������ʹͲͳͶ�
�

	�����������������������V��������������
$� WUDYpV� GH� XQ� SURJUDPD� GHO� 6HUYLFLR� 3~EOLFR� GH� (PSOHR� GH� &DVWLOOD� \� /HyQ��

FRILQDQFLDGR� SRU� HO� )RQGR� 6RFLDO� (XURSHR�� OD� HQWLGDG� IRPHQWD� OD� FRQWUDWDFLyQ�

WHPSRUDO�GH�SHUVRQDO��

$Vt� D� IHFKD� ��� GH� GLFLHPEUH� GH� ����� OD� (QWLGDG� KD� UHDOL]DGR� OD� JHVWLyQ� GH� � ���

FRQWUDWDFLRQHV�GHQWUR�GHO�SURJUDPD�352*5$0�<�&27(6$/���

�

(Q�FRODERUDFLyQ�FRQ� OD�DJHQFLD�GH�FRORFDFLyQ�TXH� OD�HQWLGDG�WLHQH�DFUHGLWDGD��

KD� VLGR� SRVLEOH� OD� JHVWLyQ� GH� ORV� FXUULFXOXPV� \� SHUILOHV� WDQWR� GH� HVWDV� QXHYDV�

FRQWUDWDFLRQHV��DVt�FRPR�GH�PXFKRV�RWURV�TXH�QRV�OOHJDQ�GLDULDPHQWH��RIUHFLHQGR��

HQ� ORV�FDVRV�VROLFLWDGRV� OD�2ULHQWDFLyQ�SHUWLQHQWH�SDUD�PHMRUDU� OD�HILFLHQFLD�GH� OD�

E~VTXHGD�DFWLYD�GH�HPSOHR��

����������V�������������������������������������
(O���GH�DEULO�GH������VH�UHFRQRFH�D�$VSURQD�/HyQ��OD�DFUHGLWDFLyQ�GHO�6HUYLFLR�GH�

$VLVWHQWH�3HUVRQDO�SRU�SDUWH�GH�OD�*HUHQFLD�GH�6HUYLFLRV�6RFLDOHV��FRQ�1��GH�UHJLVWUR�

����������\�TXH�GHQWUR�GHO�QXHYR�&DWiORJR�GH�6HUYLFLRV�6RFLDOHV�HV�HO�Q~PHUR������

$Vt�� DYDODGRV�SRU� HVWD�DFUHGLWDFLyQ�� HQ� RFWXEUH� GH� ����� FRPHQ]DPRV�D� RIUHFHU�

HVWH�VHUYLFLR��

����
������������������
(Q�HO�PDUFR�GHO�3ODQ�GH�DFFLyQ�����\�HQ�HO�FRQWH[WR�GHO����DQLYHUVDULR��GHVGH�XQ�

FRPSURPLVR�pWLFR�\�SRWHQFLDQGR�HO�OLGHUD]JR�\�

OD� YLVLyQ� HVWUDWpJLFD� GH� OD� $VRFLDFLyQ�� VH�

SODQWHD� OD� FRQVWLWXFLyQ� GH� XQ� ´&ROHJLR� GH�

3UHVLGHQWHVµ��

(Q� HQHUR�� VH� FRQVWLWX\H� RILFLDOPHQWH� HVWH�

yUJDQR�DVHVRU�IRUPDGR�SRU�~OWLPRV�SUHVLGHQWHV�

GH�OD�$VRFLDFLyQ�TXH�D~Q�VH�HQFXHQWUDQ�HQWUH�

QRVRWURV� \� SRU� HO� DFWXDO�� TXH� WLHQH� FRPR�

REMHWLYR� PHMRUDU� HO� SRVLFLRQDPLHQWR�

HVWUDWpJLFR�GH�OD�(QWLGDG��

(O� &ROHJLR� GH� 3UHVLGHQWHV� � GH� $63521$�/(Ð1�

SUHWHQGH� VHU� ´XQ� IRUR� GH� HQFXHQWUR� TXH�

DVHVRUDUi�DO�SUHVLGHQWH�HQ�DFWLYR�VREUH�WHPDV�GH�JUDQ�DOFDQFH�UHODFLRQDGRV�FRQ�

OD�HVWUDWHJLD�YLQFXODGD�D�OD�LQVWLWXFLyQµ��8Q�ÐUJDQR�$VHVRU�\�R�&RQVXOWLYR�UHIHUHQWH�

HQ�FXHVWLRQHV�GH�FDUiFWHU�HVWUDWpJLFR�EDVDGR�HQ� OD� WUD\HFWRULD�\�H[SHULHQFLD�GH�

VXV�PLHPEURV��
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'HVGH�OD�HQWLGDG�VH�VLJXH�SRWHQFLDQGR�HO�DSR\R�DO�HPSOHR��\�D�WUDYpV�GH�

HVWRV� ,WLQHUDULRV� 3HUVRQDOL]DGRV� VH� GHVDUUROODQ� DFFLRQHV� GLUHFWDPHQWH�

WHQGHQWHV� DO� GHVDUUROOR� ODERUDO� GH� ORV� WUDEDMDGRUHV� FRQ� 'LVFDSDFLGDG�

,QWHOHFWXDO�R�DO�GHVDUUROOR�GHO�&HQWUR�(VSHFLDO�GH�(PSOHR��\�DTXHOODV�RWUDV�

DFFLRQHV� LQVWUXPHQWDOHV�TXH�VRQ�QHFHVDULDV�SDUD�DOFDQ]DU�HO�REMHWLYR�GHO�

HPSOHR�PHGLDQWH� OD�SURPRFLyQ�GH� VX�DXWRQRPtD�SHUVRQDO�� FRPR� ODV� GH�

PHMRUD� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� ELHQHVWDU� ItVLFR� \� HPRFLRQDO��

WUDEDMR� HQ� HTXLSR�� LQWHUYHQFLRQHV� FRQGXFWXDOHV�� LQWHJUDFLyQ� HQ� OD�

FRPXQLGDG�R�FRQRFLPLHQWR�GH�ODV�QRUPDV��

��	����������������Ǥ�
(Q�VHVLyQ�FHOHEUDGD�HO����GH�QRYLHPEUH�GH�������OD�$VDPEOHD�*HQHUDO�GH�

OD� $VRFLDFLyQ� $63521$�/(Ð1�� HQ� VHVLyQ� H[WUDRUGLQDULD�� DSUXHED� XQD�

QXHYD� UHIRUPD� HVWDWXWDULD� SDUD� DGDSWDU� VX� DUWLFXODGR� FRQIRUPH� D� OD�

1XHYD� 0LVLyQ� GH� OD� $VRFLDFLyQ�� DSUREDGD� SRU� OD� $VDPEOHD� *HQHUDO�

FHOHEUDGD�HO����GH�GLFLHPEUH�GH������\�FRQVHFXHQWH�FRQ�OD�DGRSWDGD�HQ�

HO� &RQJUHVR� GH� 72/('2� ��� GH� )($36�� D�� OD� $GDSWDFLyQ� DO� 5HDO� 'HFUHWR�

/HJLVODWLYR� �������� GH� ��� GH� QRYLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR�

5HIXQGLGR� GH� OD� /H\� *HQHUDO� GH� GHUHFKRV� GH� ODV� 3HUVRQDV� FRQ�

'LVFDSDFLGDG�\�GH�VX�,QFOXVLyQ�6RFLDO��D�OD�/H\����������GH���GH�GLFLHPEUH��

GH� WUDQVSDUHQFLD�� DFFHVR�D� OD� LQIRUPDFLyQ�S~EOLFD� \�EXHQ�JRELHUQR� \�D�

RWUDV�QRUPDWLYDV��

�

� �

�

�
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�������Ǥ�

3DUD�PDWHULDOL]DU�OD�PLVLyQ�\�ORV�YDORUHV�TXH�QRV�LGHQWLILFDQ�VHJXLPRV�DSRVWDQGR�SRU�

OD�PHWRGRORJtD�GH�OD�3/$1,),&$&,Ð1�&(175$'$�(1�/$�3(5621$��3�&�3����

6H� FRQWHPSOD� FRPR� XQ� 3URFHVR� WUDQVYHUVDO� D� WRGRV� ORV� GHPiV� 3URFHVRV� GH� OD�

(QWLGDG��DGHPiV�GH�UHTXLVLWR�GHO�PRGHOR�GH�&DOLGDG�)($36��

�

'HVGH� TXH� HQ� ����� HVWDEOHFLPRV� ORV� SULPHURV� FRQWDFWRV� FRQ� HVWD� PHWRGRORJtD��

KHPRV�LGR�DYDQ]DQGR�\�FRQVWUX\HQGR�XQ�SURFHVR�GH�3ODQLILFDFLyQ�&HQWUDGR�HQ�OD�

3HUVRQD��DGDSWDGR�WDQWR�D��ODV�QHFHVLGDGHV�\�SHFXOLDULGDGHV�GH�QXHVWURV�FHQWURV��

FRPR�D�OD�SHUVRQD���

6H�KDQ�IRUPDGR�\�FRQVROLGDGR�HTXLSRV�GH�WUDEDMR��VH�KD�HODERUDGR�OD�OtQHD�EDVH�

GRFXPHQWDO�� DGDSWDFLRQHV� GH� ODV�

KHUUDPLHQWDV� GH� UHFRJLGD� GH�

LQIRUPDFLyQ� \�HODERUDFLyQ�GH�SHUILOHV�

SHUVRQDOHV��PDSDV«�

(Q�HVWH�DxR�VHJXLPRV�DYDQ]DQGR�FRQ�

OD� HODERUDFLyQ� GH� ORV� SHUILOHV�

SHUVRQDOHV�� PDSDV�� $YDQ]DPRV�

LJXDOPHQWH�HQ� HO� Q~PHUR�GH�SHUVRQDV�TXH� SODQWHDQ� VXV�PHWDV�� GDQGR� ORV� SDVRV�

QHFHVDULRV� SDUD� FRQVHJXLUORV�� (Q�

HVWD� OtQHD� SODQWHDPRV� OD�

HODERUDFLyQ� GH� XQD� YHQWDQD� FRPR�

KHUUDPLHQWD� GH� VHJXLPLHQWR� \�

HYDOXDFLyQ� GH� ODV� PHWDV�

SODQWHDGDV�� DVt� FRPR� SDUD�

LQWHUFDPELDU� LQIRUPDFLyQ� HQWUH�

IDFLOLWDGRUHV�

WZK'Z�D�^����&��W^͘�

$� WUDYpV� )($36� OD� HQWLGDG� SDUWLFLSD� HQ� YDULRV� HTXLSRV� GH� WUDEDMR� SDUD�

SRWHQFLDU� OD� LQQRYDFLyQ�HQ�QXHVWUDV�SUiFWLFDV�GLDULDV�HQ�GLYHUVRV�FDPSRV�

GH�DFWXDFLyQ��DVt�HVWH�DxR�VH�KD�SDUWLFLSDGR�DFWLYDPHQWH�HQ�HO�SURJUDPD�

GH�HQYHMHFLPLHQWR�\�HQ�HO�SURJUDPD�GH�7UDVWRUQR�'XDO��

$FWLYLGDGHV�TXH�VH�KDQ�GHVDUUROODGR�D�SDUWLU�GH�HVWRV�SURJUDPDV��

3URJUDPD� GH� 7UDVWRUQR� 'XDO�� VH� UHDOL]D� HO� 7DOOHU� %LHQHVWDU� %LHQ� GLULJLGR� D�

XVXDULRV�GH� QXHVWUD�HQWLGDG�� FRQ�HO� REMHWLYR�GH�FXLGDU� VX� VDOXG�PHQWDO� \�

PHMRUDU�VX�ELHQHVWDU��
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3URJUDPD� GH� HQYHMHFLPLHQWR�� VH� FRPSDUWHQ� FRQRFLPLHQWRV� \� VH� UHFLEH�

IRUPDFLyQ�HVSHFtILFD�HQ� QXHYDV� HVWUDWHJLDV�GH� LQWHUYHQFLyQ�DSOLFDGDV�DO�

HQYHMHFLPLHQWR�� $Vt� VH� SURFHGH� D� UHDOL]DU� ORV� SULPHURV� SLORWDMHV� GH� OD�

KHUUDPLHQWD� 3ODQLILFDFLyQ� 3HUVRQDO� SRU� $GHODQWDGR�� TXH� FRPSDUWH� ORV�

PLVPRV�REMHWLYRV�TXH� OD�3�&�3��SHUR�HQIRFDGR�D�HVWD�~OWLPD�HWDSD�GH� OD�

YLGD��FRQ�XQRV�UHVXOWDGRV�PX\�VDWLVIDFWRULRV��

�

�

�

�

�

�

�

������������������
(Q�HVWH�iPELWR�TXHUHPRV�GHVWDFDU���

3DUWLFLSDFLyQ� HQ� HQFXHQWURV�� UHJLRQDOHV� \� QDFLRQDOHV�� GH� IDPLOLDV� \�

KHUPDQRV��

6HJXLPRV� FXEULHQGR� ODV� GHPDQGDV� FRQ� ORV� VHUYLFLRV� FRPSOHPHQWDULRV��

UHVSLUR� IDPLOLDU�� PDGUXJDGRUHV�� DWHQFLyQ� D� GRPLFLOLR�� DFRPSDxDPLHQWR�

KRVSLWDODULR��\�HO�QXHYR�VHUYLFLR�GH�DVLVWHQWH�SHUVRQDO��

6H�PDQWLHQH� OD�YDULDGD�RIHUWD�GH�DFWLYLGDGHV�SDUD� ORV�DVRFLDGRV��'HQWUR�

GH�HVWDV�QRV�JXVWDUtD�GHVWDFDU��3LODWHV�HQ�OD�HVFXHOD�GH�EDLOH�´,PSXOVRµ��

$OIDEHWL]DFLyQ� LQIRUPiWLFD�� HQ� ORV� (VSDFLRV� 'LJLWDOHV� -XQWD� GH� &DVWLOOD� \�

/HyQ��,QWHOLJHQFLDV�P~OWLSOHV��

������������Ǥ�
/ŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĂĐƚƵĂĐŝſŶ�ĞŶ�ĞƐƚĞ�ϮϬϭϰ͘��ƌĞĂƐ�ĚĞ�ĂĐƚƵĂĐŝſŶ�

9����������������7UDQVSRUWH��
9�����������������7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��
9����������������$FFHVLELOLGDG��
9����������������3DUWLFLSDFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��
9����������������3DUWLFLSDFLyQ�GH�ODV�HQWLGDGHV�TXH�UHSUHVHQWDQ�D�OD�GLVFDSDFLGDG��
9����������������*pQHUR�²�PXMHU��
9����������������6DOXG��
9����������������(GXFDFLyQ��
9����������������6HUYLFLRV�6RFLDOHV��
9���������������$FWLYLGDG�(FRQyPLFD�\�(PSOHR����������
�
9 �9$5,$%/(�

�

�
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$VSURQD�²/HyQ�VH�DGKLHUH�DO�²GHVDUUROOR�3URIHVLRQDO�UHJXODGR�HQ�HO�DUWtFXOR����
GHO� ;,9� FRQYHQLR� &ROHFWLYR� *HQHUDO� GH� FHQWURV� \� VHUYLFLRV� D� SHUVRQDV� FRQ�
GLVFDSDFLGDG�� \� HQ� HVWH� ����� VH� KD� LGR� DSOLFDQGR� OD� QXHYD� VLVWHPiWLFD� GH�
JHVWLyQ� SRU� FRPSHWHQFLDV�� HYDOXDFLyQ�� GHVDUUROOR� SURIHVLRQDO�� DVt� FRPR� OD�
HVWUXFWXUD�UHWULEXWLYD�UHVXOWDQWH���

'XUDQWH� HO� SULPHU� VHPHVWUH� VH� SURFHGH� DO� GHVDUUROOR� GH� OD� DSOLFDFLyQ�

LQIRUPiWLFD�SDUD� DSR\DU� OD� JHVWLRQDU� HO� VLVWHPD�� DVt� FRPR� OD� IRUPDFLyQ� D� OD�

SODQWLOOD�SDUD�OOHYDU�D�FDER�OD�HYDOXDFLyQ�SRU�FRPSHWHQFLDV��

(Q� MXQLR� VH� UHDOL]D� OD� HYDOXDFLyQ� LQLFLDO� GH� FRPSHWHQFLDV�� HVWDEOHFLHQGR� XQ�

SULPHU� DQiOLVLV� GH� OD� VLWXDFLyQ� GHO� WUDEDMDGRU�� LGHQWLILFDQGR� VX� VLWXDFLyQ� GH�

SDUWLGD�� &XPSOLPHQWiQGRVH� \� DQDOL]DQGR� PiV� GH� ���� FXHVWLRQDULRV�� $Vt� ORV�

WUDEDMDGRUHV�KDQ�UHFLELGR�XQ�LQIRUPH�GHWDOODGR�GH�ORV�UHVXOWDGRV�REWHQLGRV��

'HVWDFDU�WDPELpQ�TXH�VH�KD�LQLFLDGR�HO�ERUUDGRU�GHO�FDWiORJR�GH�GHVFULSFLyQ�

GH�SXHVWRV�GH�WUDEDMR��


����V���������������Ǥ�

$&&,Ð1�'(�0(-25$� 6,78$&,Ð1�$&78$/�
��� ,QYHQWDULR�GH�LQGLFDGRUHV�SDUD�HYDOXDU�OD�

&DOLGDG�GH�9LGD�)DPLOLDU�\�GH�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG�LQWHOHFWXDO��

Ͳ� &�9��GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�������HYDOXDGDV��
Ͳ� 5HVXOWDGRV�GH�&9�HQ�3',��LQIRUPH�\�FRQFOXVLRQHV��
Ͳ� ,QGLFDGRUHV�GH�UHVXOWDGRV�SHUVRQDOHV��
Ͳ� &9)�HQ�SURFHVR��7UDEDMR�UHDOL]DGR�HQ�JUXSRV�GH�IDPLOLDV��

��� 1XHYR�PRGHOR�GH�DWHQFLyQ��$VLJQDFLyQ�GH�
WpFQLFRV�GH�UHIHUHQFLD�SDUD�FDGD�SHUVRQD�
XVXDULD��

3URSXHVWD��SODQLILFDFLyQ�\�GHVDUUROOR�GHO�QXHYR�PRGHOR��

/D�DSOLFDFLyQ�GH�ORV�QXHYRV�FULWHULRV�HV�HIHFWLYD��

��� 'HILQLFLyQ�GH�XQ�QXHYR�GLVHxR�RUJDQL]DWLYR�GH�
OD�(QWLGDG��

$FFLRQHV�UHDOL]DGDV��FRQWH[WXDOL]DFLyQ�\�SODQLILFDFLyQ��IRUPDFLyQ��HTXLSRV�GH�WUDEDMR��

5HVXOWDGR�SURSXHVWD�GH�XQ�QXHYR�'LVHxR�2UJDQLD]WLYR��

��� (ODERUDFLyQ�GHO�0DSD�GH�3URFHVRV�GH�OD�
(QWLGDG�

$FFLRQHV�UHDOL]DGDV��FRQWH[WXDOL]DFLyQ�\�SODQLILFDFLyQ��IRUPDFLyQ��HTXLSRV�GH�WUDEDMR��

5HVXOWDGR�SULPHURV�PDSDV�GH�SURFHVRV�SDUD�&HQWURV�GH�'tD��

� $FFLRQHV���\��� UDOHQWL]DGDV�SRU� OD� LPSODQWDFLyQ�\�GHVDUUROOR�GHO�VLVWHPD�GH�*HVWLyQ�
SRU�&RPSHWHQFLDV��

��� &DUWD�GH�GHUHFKRV�\�GHEHUHV�GH�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG�LQWHOHFWXDO�GH�$63521$�
/(Ð1��

*UXSR�GH�3',��(O�JUXSR�GH�DXWRJHVWRUHV�FRPSXHVWR�SRU����SHUVRQDV��KD�WUDEDMDGR�HO�
WHPD�GH�GHUHFKRV��

�

��� (ODERUDFLyQ�GH�XQ�VLVWHPD�FODUR�\�HILFD]�TXH�
UHFRMD�LQWHJUH�\�VROYHQWH�ODV�SURSXHVWDV��
VXJHUHQFLDV�\�TXHMDV��

$SUREDFLyQ�HQ�-XQWD�'LUHFWLYD�GH�OD�FUHDFLyQ�GH�XQ�FRUUHR�HOHFWUyQLFR�SDUD�OD�UHFRJLGD�
\�JHVWLyQ�GH�ODV�SURSXHVWDV��VXJHUHQFLDV�\�TXHMDV��

�FRQVXOWDV#DVSURQDOHRQ�RUJ�
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(Q�HVWH�FDPSR�OD�(QWLGDG�VLJXH�DSRVWDQGR�SRU�SRWHQFLDU�HO�HPSOHR�SDUD�

ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� H[SORWDQGR� ORV� QXHYRV� \DFLPLHQWRV� GH�

HPSOHR�HQ�WRUQR�DO�UHFLFODMH�\�HO�PHGLR�DPELHQWH��6H�SRWHQFLD�LJXDOPHQWH�

HO�WUDEDMR�HQ�UHG�D�WUDYpV�GH�OD�DVRFLDFLyQ�(&26���

�����������	������V�Ǥ�

������������	������������
�������������	������������������V�Ǥ�

� WZK&�^/KE�>�^� �/Z��d/sK^� dKd�>��

W�Zd/�/W�Ed�^� ϭϯϮ� ϭϬ� ϭϰϮ�

,KZ�^� ϰ͘ϵϵϳ� ϭϵϱ� ϱ͘ϭϵϮ�

� 0RGHOR�\�SUiFWLFDV�SDUD�OD�WUDQVIRUPDFLyQ�GHVGH�ORV�VHUYLFLRV�WUDGLFLRQDOHV�KDFLD�

VHUYLFLRV�FHQWUDGRV�HQ�FDGD�IDPLOLD��

� &DOLGDG�GH�YLGD�\�QHFHVLGDGHV�HQ�SURFHVR�GH�GHWHULRUR�FRJQLWLYR��

� ,QWHUYHQFLyQ�FHQWUDGD�HQ�VROXFLRQHV�FRQ�IDPLOLDV��

� &RPSHWHQFLDV�HPRFLRQDOHV�HQ�HO�WUDEDMR��

� (GXFDFLyQ�DIHFWLYR�VH[XDO�HQ�3',��

� 0$(�0,1')8/1(66��

� &RQWDFWR�\�UHODMDFLyQ�HQ�DWHQFLyQ�GLUHFWD��

� &XUVR�EiVLFR�GH�IRUPDFLyQ�´)($36�(1�)250$µ��

� 3URJUDPD�´%XHQD�YHMH]µ��

� +LGURWHUDSLD�,�\�,,�

� 0)����B��/LPSLH]D��WUDWDPLHQWR�\�PDQWHQLPLHQWR�GH�VXHORV��SDUHGHV�\�WHFKRV�HQ�

HGLILFLRV�\�ORFDOHV�

� 0)����B��$SR\R�SVLFRVRFLDO��DWHQFLyQ�UHODFLRQDO�\�FRPXQLFDWLYD�HQ�,QVWLWXFLRQHV��

� 352*5$0$�'(�,17(5&$09,2�'(�352)(6,21$/(6�

������������	���������������������Ȃ���V�Ǥ�
&RPR� HQ� DxRV� DQWHULRUHV�� HO� REMHWLYR� GHO� 3ODQ� GH� )RUPDFLyQ� KD� VLGR� GDU�

FRQWLQXLGDG� D� ORV� REMHWLYRV� SODQWHDGRV� HQ� DxRV� DQWHULRUHV� SRQLHQGR� HO� pQIDVLV� HQ� GDU�

UHVSXHVWD�D� ODV�QHFHVLGDGHV�FRPXQHV�\�GH�FDUiFWHU�HVWUDWpJLFR�TXH� WLHQH� OD�$VRFLDFLyQ��

HQFDPLQDGD� D� PDQWHQHU� \� GHVDUUROODU� OD� FDSDFLWDFLyQ� \� DFWXDOL]DFLyQ� SHUPDQHQWH� GH�

FRPSHWHQFLDV� GH� ORV� SURIHVLRQDOHV�� TXH� UHGXQGDUi� VLHPSUH� HQ� XQ� PD\RU� GHVDUUROOR�

SHUVRQDO�\�SURIHVLRQDO�\�XQ�HILFD]�GHVHPSHxR�GH�VX�ODERU��

�
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&RPR� HO� DxR� DQWHULRU� WDPELpQ�� QRV� EDVDPRV� HQ� TXH� HO� $FXHUGR� VREUH� &ULWHULRV�

FRPXQHV�GH�DFUHGLWDFLyQ�SDUD�JDUDQWL]DU� OD�FDOLGDG�GH�ORV�FHQWURV�\�VHUYLFLRV�GHO�6LVWHPD�

SDUD�OD�$XWRQRPtD�\�$WHQFLyQ�D�OD�'HSHQGHQFLD��6$$'��5HVROXFLyQ�GHO���GH�'LFLHPEUH�GH�

������ QRV� KD� KHFKR�PDQWHQHU� HO� HVIXHU]R�HQ� OD� )RUPDFLyQ�SDUD� HO� 3HUVRQDO� GH�$WHQFLyQ�

'LUHFWD��SDUD�TXH�HQ�HO������SXHGDQ�HVWDU�HQ�SRVHVLyQ�GHO�&HUWLILFDGR�GH�3URIHVLRQDOLGDG��

GH�$WHQFLyQ�6RFLRVDQLWDULD�D�3HUVRQDV�'HSHQGLHQWHV�HQ�,QVWLWXFLRQHV��H[LJLGR��D�OD�YH]�TXH�

KHPRV�VHJXLGR�SRQLHQGR�LQWHUpV�HQ�GDU�FREHUWXUD�D�OD�)RUPDFLyQ�HQ�3UHYHQFLyQ�GH�5LHVJRV�

/DERUDOHV�WHQLHQGR�HQ�FXHQWD�QXHVWUD�GLYHUVLILFDFLyQ�GH�VHUYLFLRV��

$�FRQWLQXDFLyQ�VH�GHWDOOD�HO�UHVXOWDGR�GHO�3ODQ�GH�)RUPDFLyQ�LQFOX\HQGR�&HQWURV�\�

6HUYLFLRV�GH�$WHQFLyQ�(VSHFLDOL]DGD��HO�&HQWUR�(VSHFLDO�GH�(PSOHR�\�HO�*UXSR�(PSOHD��

�hZ^K� WƌŽĨĞƐŝŽŶĂůĞƐ�
,ŽƌĂƐ�
�ƵƌƐŽ�

,ŽƌĂƐ�
ƉƌĞƐĞŶĐŝĂůĞƐ�

,ŽƌĂƐ�
dKd�>�^�

�ƵƌƐŽ��ŽŶƐƚƌƵĐĐŝſŶ͗��ůďĂŹŝůĞƌşĂ� ϭϬ� ϲ��� ϲϬ� ϲϬ��

�ƵƌƐŽ�d'�͘��ƵƚŝƐŵŽ͘��ǀĂůŝƵĂĐŝſŶ�Ğ�ŝŶƚĞƌǀĞŶĐŝſŶ�
ĚĞƐĚĞ�ůĂ�ƉƌĄĐƚŝĐĂ� ϭ� ϭϱϬ� � ϭϱϬ�

�ƵƌƐŽ�EŝǀĞů��ĄƐŝĐŽ�ĚĞ�WƌĞǀĞŶĐŝſŶ�ĚĞ�ZŝĞƐŐŽƐ�
>ĂďŽƌĂůĞƐ�ĞŶ�ůĂ��ŽŶƐƚƌƵĐĐŝſŶ� ϳ� ϲϬ� ϭϰϬ� ϰϮϬ�

�ƵƌƐŽ�ĚĞ�&ŽƌŵĂĐŝſŶ�ĞŶ��ƋƵŝƉŽƐ�ĚĞ�WƌŝŵĞƌĂ�
/ŶƚĞƌǀĞŶĐŝſŶ�;�ǆƚŝŶĐŝſŶ�ĚĞ�/ŶĐĞŶĚŝŽƐͿ� ϭϬ� ϮϬ� ϯϬ� ϮϬϬ�

�ƵƌƐŽ�D&ϭϬϭϵͺϮ��ƉŽǇŽ�WƐŝĐŽƐŽĐŝĂů͕�ĂƚĞŶĐŝſŶ�
ƌĞůĂĐŝŽŶĂů�Ǉ�ĐŽŵƵŶŝĐĂƚŝǀĂ�ĞŶ�/ŶƐƚŝƚƵĐŝŽŶĞƐ� ϯϱ� ϭϯϬ� ϭϮϮϱ� ϰϱϱϬ�

�ƵƌƐŽ�DĂŶŝƉƵůĂĚŽƌ�ĚĞ�WůĂŐƵŝĐŝĚĂƐ�ĚĞ�ƵƐŽ�
&ŝƚŽƐĂŶŝƚĂƌŝŽ�EŝǀĞů��ĄƐŝĐŽ� ϲ� Ϯϱ� ϭϱϬ� ϭϱϬ�

�ƵƌƐŽ�dĞſƌŝĐŽ�WƌĄĐƚŝĐŽ�ĚĞ�DĂŶĞũŽ�ĚĞ��ĂƌƌĞƚŝůůĂƐ�
�ůĞǀĂĚŽƌĂƐ� ϰ� Ϯϰ� ϯϮ� ϵϲ�

�ƵƌƐŽ�dĞſƌŝĐŽ�WƌĄĐƚŝĐŽ�ĚĞ�DĂŶĞũŽ�ĚĞ�WůĂƚĂĨŽƌŵĂƐ�
�ůĞǀĂĚŽƌĂƐ� ϭ� Ϯϰ� ϴ� Ϯϰ�

�ƵƌƐŽ��ĞƌƚŝĨĐĂĚŽ��Z�d��^�'�� ϭ� ϲ� ϲ� ϲ�

�ƵƌƐŽ�ZĞƐŝĚƵŽƐ�Ǉ�DĞĚŝŽ��ŵďŝĞŶƚĞ� ϭϭ� ϰϮ� ϰϲϮ� ϰϲϮ�

�ƵƌƐŽ�Z�/</� Ϯϱ� ϳ� ϭϳϱ� ϭϳϱ�

dŽƚĂůĞƐ�� ϭϭϭ� � ϮϮϴϴ� ϲϮϵϯ�
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� &RQFXUVR�GH�ORJRV��6H�RUJDQL]y�XQ�FRQFXUVR�GH�ORJRV�HQWUH�WRGDV�ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO�TXH�DFXGHQ�D�QXHVWURV�FHQWURV�
FRQ�HO�OHPD�GH�HVWH�DQLYHUVDULR�´3RUTXH����DxRV�«�QR�HV�QDGDµ��/D�
JDQDGRUD�IXH�&HOHVWLQD�%DQGHUD�)LGDOJR�GH�ODV�$XODV�9LUJHQ�GHO�&DPLQR��

� &DVWLQJ�%86&$1'2�(675(//$6��2UJDQL]DPRV�XQ�FDVWLQJ�SDUD�WRGRV�
QXHVWURV�XVXDULRV�GHO�FXDO�VDOLHURQ�ORV�FRPSRQHQWHV�GHO�&252�$63521$�
/(Ð1��

� &RQIHUHQFLD��+$&,$�81$�&,8'$'$1Ì$�3/(1$��5()/(;,21(6�3$5$�
0(-25$5�(/�0Ð'(/2�'(�$7(1&,Ð1�$�3(5621$6�&21�',6&$3$&,'$'�
,17(/(&78$/���

� &KDUOD��352%/(0$6�'(�6(*85,'$'�<�5,(6*2�'(�,17(51(7��

� 3DUWLFLSDFLyQ�HQ��ORV�DFWRV�RUJDQL]DGRV�SRU�)HDSV�&DVWLOOD�\�/HyQ�\�)HDSV�
&RQIHGHUDFLyQ��FRQ�PRWLYR�GH�VX�&LQFXHQWHQDULR�WDPELpQ�\�GRQGH�VH�
PHQFLRQDED�D�QXHVWUD�HQWLGDG��

� $SRUWDFLyQ�D��´(O�/LEUR�9LDMHUR�GH�)HDSVµ�FRQ�QXHVWUR�OHPD�GH�HVWH�DxR��

� 2UJDQL]DFLyQ�GH�ODV�,,�-RUQDGDV�VREUH�'LVFDSDFLGDG�,QWHOHFWXDO�R�GHO�
'HVDUUROOR��

� 2UJDQL]DFLyQ�GHO�,�)RUR�GH�
$VRFLDGRV�3$57,&,3$5�&5($5�
)87852��,,,�3/$1�(675$7e*,&2�

� 5HDOL]DFLyQ�GHO�YLGHR�
FRQPHPRUDWLYR�GHO����
DQLYHUVDULR�´+HFKR�FRQ�WXV�
VXHxRVµ�FRQ�OD�SDUWLFLSDFLyQ�GH�
SHUVRQDV�FRQ�GLVFDSDFLGDG�
LQWHOHFWXDO�\�SURIHVLRQDOHV�GH�
QXHVWUD�HQWLGDG��

� &RQFHVLyQ�GHO�UHFRQRFLPLHQWR�(&2�HQ�OD�FDWHJRUtD�GH�6ROLGDULGDG��
RWRUJDGR�SRU�OD�5HYLVWD�(FRQOLQH��

� &RQFHVLyQ�GH�OD�0HGDOOD�GH�2UR�GH�OD�3URYLQFLD��RWRUJDGD�SRU�OD�([FPD��
'LSXWDFLyQ�GH�/HyQ��

� &RQFLHUWR�GH�EDQGDV�GH�6HPDQD�6DQWD�FRQ�PRWLYR�GHO����DQLYHUVDULR��

� *DOD�,QVWLWXFLRQDO���&RQPHPRUDWLYD�FHOHEUDGD�HO�GtD����GH�GLFLHPEUH�GH�
�����HQ�HO�$XGLWRULR�&LXGDG�GH�/HyQ��
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��������ͷͲ������������ǥǤ�
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��>�E����^WZKE�Ͳ>�ME��:�Z�/�/K�Ϯ͘Ϭϭϰ

��d/sK

�/^WKE/�>� ϱϯ͘ϯϰϰ͕ϭϯ ϭй
Z��>/���>� Ϯ͘ϰϮϭ͘Ϭϴϭ͕Ϭϲ Ϯϲй
/EDKs/>/���K ϲ͘ϴϬϴ͘ϴϰϮ͕Ϯϲ ϳϯй

dKd�>���d/sK ϵ͘Ϯϴϯ͘Ϯϲϳ͕ϰϱ ϭϬϬй

W�^/sK
��h��^�WZKs���ͬ͘��Z���ͬ͘�DW>ͬ͘��͘Wh�>͘ ϵϰϴ͘ϴϱϯ͕ϭϮ ϭϬй
/E'Z�^K^��Ed/�/W��K^ Ϯϲϵ͘ϯϱϭ͕ϳϴ ϯй
��h��^��KE��Ed/����^�����Z��/dK ϯ͘ϴϱϵ͘ϱϳϯ͕ϱϮ ϰϮй
^h�s�E�/KE�^���>��/Es�Z^/KE Ϯ͘ϵϱϬ͘ϱϭϰ͕ϬϮ ϯϮй
&KE�K^�WZKW/K^ ϭ͘Ϯϱϰ͘ϵϳϱ͕Ϭϭ ϭϰй

dKd�>�W�^/sK ϵ͘Ϯϴϯ͘Ϯϲϳ͕ϰϱ ϭϬϬй

�h�Ed�����Z�^h>d��K^��^WZKE�Ͳ>�ME��:�Z�/�/K�Ϯ͘Ϭϭϰ

/E'Z�^K^
�EdZ�'������/�E�^ ϭ͘Ϯϰϱ͘ϲϯϮ͕ϰϱ ϭϲй
�hKd�^�h^h�Z/K^ͬ�&/>/��K^ ϯϮϲ͘ϰϯϵ͕ϯϮ ϰй
W>���^��KE��Zd���^�ͬ�^h�s�E�/KE�^ ϲ͘Ϭϵϲ͘ϱϵϱ͕ϳϯ ϳϳй
s�Z/K^ Ϯϰϳ͘ϵϬϲ͕Ϭϭ ϯй

dKd�>�/E'Z�^K^ ϳ͘ϵϭϲ͘ϱϳϯ͕ϱϭ ϭϬϬй

'�^dK^
�KDWZ�^ ϭ͘ϮϴϮ͘ϱϴϲ͕Ϭϴ ϭϲй
KdZK^�^�Zs/�/K^ ϴϳϰ͘ϯϵϵ͕ϰϮ ϭϭй
W�Z^KE�> ϱ͘ϭϳϰ͘ϲϯϮ͕Ϯϱ ϲϱй
'Z�d/&/���/KE�^ ϳϮ͘Ϯϳϴ͕ϬϬ ϭй
�DKZd/���/KE�^ ϯϮϰ͘ϵϰϮ͕ϵϱ ϰй
KdZK^�'�^dK^ ϭϴϮ͘ϭϳϯ͕ϱϵ Ϯй

dKd�>�'�^dK^ ϳ͘ϵϭϭ͘ϬϭϮ͕Ϯϵ ϭϬϬй

Z�^h>d��K�;^hW�Z�s/dͿ ϱ͘ϱϲϭ͕ϮϮ

ϱϯ͘ϯϰϰ͕ϭϯ�

Ϯ͘ϰϮϭ͘Ϭϴϭ͕Ϭϲ�

ϲ͘ϴϬϴ͘ϴϰϮ͕Ϯϲ�

Ϭ͕ϬϬ
ϭ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
Ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
ϰ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
ϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
ϲ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
ϳ͘ϬϬϬ͘ϬϬϬ͕ϬϬ
ϴ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

�/^WKE/�>� Z��>/���>� /EDKs/>/���K

�/^WKE/�>�

Z��>/���>�

/EDKs/>/���K

ϵϰϴ͘ϴϱϯ͕ϭϮ�
Ϯϲϵ͘ϯϱϭ͕ϳϴ�

ϯ͘ϴϱϵ͘ϱϳϯ͕ϱϮ�

Ϯ͘ϵϱϬ͘ϱϭϰ͕ϬϮ�

ϭ͘Ϯϱϰ͘ϵϳϱ͕Ϭϭ�

Ϭ͕ϬϬ

ϭ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

Ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ϯ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ϰ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ ��h��^
WZKs���ͬ͘��Z���ͬ͘�DW>ͬ͘��͘Wh�>͘

/E'Z�^K^��Ed/�/W��K^

��h��^��KE��Ed/����^�����Z��/dK

^h�s�E�/KE�^���>��/Es�Z^/KE

&KE�K^�WZKW/K^

ϭϲй
ϰй

ϳϳй

ϯй �EdZ�'������/�E�^

�hKd� �̂h^h�Z/K^ͬ�&/>/��K^

W>��� �̂�KE��Zd��� �̂ͬ
^h�s�E�/KE�^

s�Z/K^

ϭϲй

ϭϭй

ϲϲй

ϭй ϰй Ϯй
�KDWZ�^

KdZK^�̂ �Zs/�/K^

W�Z^KE�>

'Z�d/&/���/KE�^

�DKZd/���/KE�^

KdZK^�'�^dK^
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��>�E���'ZhWK��DW>����:�Z�/�/K�Ϯ͘Ϭϭϰ

��d/sK

�/^WKE/�>� ϯ͘ϴϱϮ͕ϱϳ Ϯй
Z��>/���>� ϰϱ͘ϯϯϭ͕ϲϵ ϮϬй
/EDKs/>/���K ϭϳϯ͘ϬϬϱ͕ϰϲ ϳϴй

dKd�>���d/sK ϮϮϮ͘ϭϴϵ͕ϳϮ ϭϬϬй

W�^/sK

��h��^�WZKs���ͬ͘��Z���ͬ͘�DW>ͬ͘��͘Wh�>͘ ϲϲ͘ϴϵϯ͕ϰϱ ϯϬй
KdZ�^��h�Ed�^�EK���E��Z/�^ Ϯϯ͘Ϭϳϱ͕ϲϱ ϭϬй
W�dZ/DKE/K�E�dK ϭϯϮ͘ϮϮϬ͕ϲϮ ϲϬй

dKd�>�W�^/sK ϮϮϮ͘ϭϴϵ͕ϳϮ ϭϬϬй

�h�Ed�����Z�^h>d��K^�'ZhWK��DW>����:�Z�/�/K�Ϯ͘Ϭϭϯ

/E'Z�^K^
WZ�^d��/KE����^�Zs/�/K^ ϭϱϯ͘ϭϯϴ͕ϱϭ ϲϯй
^h�s�E�/KE�^ ϵϬ͘ϱϰϯ͕ϯϴ ϯϳй

dKd�>�/E'Z�^K^ Ϯϰϯ͘ϲϴϭ͕ϴϵ ϭϬϬй

'�^dK^
�KDWZ�^ ϯ͘ϵϰϮ͕Ϯϵ Ϯй
KdZK^�'�^dK^ ϭϲ͘ϱϯϯ͕Ϭϭ ϳй
W�Z^KE�> ϮϬϵ͘ϵϴϵ͕ϭϴ ϴϲй
�DKZd/���/KE�^ ϭϮ͘ϯϯϭ͕ϱϴ ϱй

dKd�>�'�^dK^ ϮϰϮ͘ϳϵϲ͕Ϭϲ ϭϬϬй

Z�^h>d��K�;��E�&/�/KͿ ϴϴϱ͕ϴϯ

ϯ͘ϴϱϮ͕ϱϳ�

ϰϱ͘ϯϯϭ͕ϲϵ�

ϭϳϯ͘ϬϬϱ͕ϰϲ�

Ϭ͕ϬϬ

ϱϬ͘ϬϬϬ͕ϬϬ

ϭϬϬ͘ϬϬϬ͕ϬϬ

ϭϱϬ͘ϬϬϬ͕ϬϬ

ϮϬϬ͘ϬϬϬ͕ϬϬ

�/^WKE/�>�

Z��>/���>�

ϲϲ͘ϴϵϯ͕ϰϱ�

Ϯϯ͘Ϭϳϱ͕ϲϱ�

ϭϯϮ͘ϮϮϬ͕ϲϮ�

Ϭ͕ϬϬ

ϱϬ͘ϬϬϬ͕ϬϬ

ϭϬϬ͘ϬϬϬ͕ϬϬ

ϭϱϬ͘ϬϬϬ͕ϬϬ
��h��^
WZKs���ͬ͘��Z���ͬ͘�
DW>ͬ͘��͘Wh�>͘
KdZ�^��h�Ed� �̂EK
��E��Z/�^

W�dZ/DKE/K�E�dK

ϲϯй

ϯϳй

WZ�^d��/KE����^�Zs/�/K^

^h�s�E�/KE�^

Ϯй ϳй

ϴϲй

ϱй
�KDWZ�^

KdZK^�'�^dK^

W�Z^KE�>

�DKZd/���/KE�^
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