
5$,&(6�&2081(6�'(�9$5,$6�)$0,/,$6�'(�&+$5&$63RU�(OYLUD�=LOYHWL�GH�3HxDUDQGD(VWH� WUDEDMR� HV� XQD� LQYHVWLJDFLyQ� UHDOL]DGD� D� SDUWLU� GH� ORV� SULPHURV� SREODGRUHV� GH� &KDUFDV�� PXFKRV�FLHUWDPHQWH�FRQ�HVWUHFKD�UHODFLyQ��R�YLQFXODFLyQ�� FRQ�ORV�SULPHURV�HQFRPHQGHURV�R�HPSDUHQWDGRV�FRQ�HOORV�R�VXV�KLMDV�\�GH�ORV�FXDOHV�GHVFLHQGHQ�QXPHURVDV�H�LPSRUWDQWHV�FDEH]DV�GH�IDPLOLDV�TXH��D�VX�YH]��VH�OLJDURQ� R� HQWURQFDURQ� IDPLOLDU� \� VRFLDOPHQWH� DO� HPSDUHQWDUVH� SRU� YtD� GH� PDWULPRQLR�� FRQ� RWUDV�GHVWDFDGDV� IDPLOLDV�GH�SULPHURV�SREODGRUHV�\�YHFLQRV�GH�3RWRVt��2UXUR�\�&RFKDEDPED��GDQGR� OXJDU�DO�QDFLPLHQWR�GH�SHUVRQDMHV�TXH��FRPHQ]DQGR�SRU�DTXHOORV�SULPHURV�DxRV�GH�OD�&RORQLD�\�KDVWD�OOHJDU�KDVWD�QXHVWURV�GtDV��KDQ�JUDYLWDGR�HQ�WRGDV�VXV�JHQHUDFLRQHV�HQ�HO�DFRQWHFHU�FRORQLDO�\�DOWRSHUXDQR��HQ�SULPHU�OXJDU�\�GHVSXpV��HQ�HO�GHYHQLU�\�UHDOLGDG�QDFLRQDOHV��LQWHJUiQGRVH�D~Q�PDV�HVWUHFKDPHQWH�� HQ�SRVWHULRUHV�\�VXFHVLYDV�JHQHUDFLRQHV � FRQ�QXPHURVDV�H�LPSRUWDQWHV�IDPLOLDV�GH�JUDQ�SDUWH�GH�OR�TXH�HV�DKRUD�QXHVWUD�3DWULD��FRQIRUPDQGR��QR�VROR�XQ�DPSOLR�*5832�)$0,/,$5��FRQVLGHUDQGR�VX�DEXOWDGD�H[SDQVLyQ��VL�QR� WDPELpQ� XQ� JUDQ�*5832�62&,$/ TXH� KD� WHQLGR� LQQHJDEOH� UHOHYDQFLD� HQ� HO� DFRQWHFHU� SROtWLFR� \�VRFLDO� HQ� WLHPSRV� GH� OD� &RORQLD� � SULPHUR� � \� HQ� OD� YLGD� QDFLRQDO� GHVSXpV�� FX\DV� QXPHURVDV� IDPLOLDV�LQWHJUDQWHV WXYLHURQ�XQ�PLVPR�RULJHQ��(Q�HVWH�FDVR��'(�6272 ��5DVWUHDQGR�D~Q�PDV�SDUD�DUULED��HQFRQWUDPRV�XQ�LPSRUWDQWH�RULJHQ�FRP~Q�GH�DOJXQDV�GH�HOODV��FLWDGDV�HQ�HVWH�HVWXGLR��TXH�HV� OD� IDPLOLD�'(�*$67(/Ò� 3HUR��DXQTXH�Vt�DQRWDUHPRV�\�GHWDOODUHPRV�DOJXQDV�FDUDFWHUtVWLFDV� GH� ORV� SHUVRQDMHV� GHVFHQGLHQWHV� GH� HVWRV� SULPHURV� SHUVRQDMHV�� 'H� *DVWHO~� \� VX�GHVFHQGHQFLD� TXH� KDELWDURQ� HQ� &KDUFDV�� DFRWDQGR� DVt� DOJXQDV� SDUWLFXODULGDGHV� GH� DTXpOORV� TXH�FRQVLGHUDPRV� VLJQLILFDWLYD� \� FRQ� PD\RU� DQWLJ�HGDG� \� TXH� SXGLHUD� VHxDODU� DOJXQD� UHODFLyQ� FRQ� ORV�SULPHURV�(QFRPHQGHURV�\�$GHODQWDGRV��D�OD�FXDO�SUHFLVDPHQWH�QRV�UHIHULPRV�DO�SULQFLSLR�GHO�WUDEDMR��SRU�FRQVLGHUDU� HVWDV� FDUDFWHUtVWLFDV� PX\� UHYHODGRUDV� \� SUHOLPLQDUHV� HQ� FXDQWR� D� QXHVWUD� +LVWRULD� \�*HQHDORJtD�� DXQTXH� FRUUHVSRQGLHQWHV� pVWDV� � ODV� PDV� UHPRWDV� � �VROR� \� KDVWD� GRQGH� OOHJDPRV� D�LQYHVWLJDU�� D� DOJXQDV� IDPLOLDV� GH� 6RWR� VXEUD\DQGR� VLQ� HPEDUJR� \� WDO� FRPR� VHxDODPRV� DUULED�� OD�UHLWHUDGD�UHODFLyQ�GH�SDUHQWHVFR�\�FRQVDQJXLQLGDG HQWUH�PXFKRV�GH�VXV�GLVWLQWRV�SHUVRQDMHV�\�IDPLOLDV��HQ� HO� WLHPSR� \� OD� GLVWDQFLD� � FRQ� ORV�PLHPEURV� GH� DOJXQDV� RWUDV� 5DPDV� TXH� FRQIOX\HQ� WDPELpQ� HQ� ORV�SHUVRQDMHV�0LQD�\�(VFREDU��TXH�FDVDURQ�FRQ�GRV�KHUPDQRV�'H�6RWR�5HFRUULHQGR� HQ� HO� WLHPSR�� GHVWDFDUHPRV� DFi� \� GH�PDQHUD� HVSHFLDO� \� GHWDOODGD�� D� ORV� GHVFHQGLHQWHV� GH�WRGRV�ORV�KHUPDQRV�'H�6RWR��/RV�6272�R�'(�6272�(PSH]DQGR� FRQ� DOJXQDV� 5DPDV� GH� 6RWR�� DERUGDUHPRV� OD� GHVFHQGHQFLD� KDVWD� QXHVWURV� GtDV�� GH� GRV�KHUPDQRV�'H� 6RWR� \� /ODQR� GH� /RDL]D��0$5,$12�<� 6(%$67,$1$�� SRU� OD� DVFHQGHQFLD� FRPSUREDGD� \�GHPRVWUDGD�� GHVGH� ORV� SULPHURV� SREODGRUHV� GHO� DOWR� 3HU~�� GH� pVWDV� GRV� 5DPDV� \� GHVGH� YDULDV�JHQHUDFLRQHV�DQWHULRUHV �� FDGD�XQD��FODUR�FRQ�RWURV�PXFKRV�\�GLIHUHQWHV�SURSLRV�PDWLFHV�\�DVFHQGLHQWHV�SDUWLFXODUHV�� SHUR� DXQDGDV� WRGDV� \� GH� XQD� X� RWUD�PDQHUD�� HQ� HVWDV� RULJLQDOHV� IDPLOLDV� SULPHUDV�� TXH�OOHJDUDQ�FRQ�ORV�SULPHURV�FRQTXLVWDGRUHV�8Q�HMHPSOR�GH�HVWD�DQWLJ�HGDG�H�LPSRUWDQFLD�� WHQHPRV�HQ�XQ�7HVWDPHQWR�GH�'RQ�3HGUR�GH�*DVWHO~²HO�WHUFHUR�GH�QXHVWUD�OtQHD� FDVDGR�FRQ�GRxD�)UDQFLVFD�GH�9DUJDV�&DOGHUyQ��HQ TXH�KDFH�UHIHUHQFLD�D�XQD�FDVD�TXH�VX�WtD��GRxD�0DUtD�GH�9DUJDV��FRPSUDUD�\�SRVH\HUD�FRQ�HO�$GHODQWDGR�'21�-8$1�7255(6�'(�9(5$�<�$5$*Ï1��2LGRU�GH� OD�5HDO�DXGLHQFLD�\�\HUQR�pO�GHO� IDPRVR�(QFRPHQGHUR�\�$GHODQWDGR�GRQ -8$1�257,=�'(�=È5$7(��(VWR��H[SRQGUHPRV�PDV�DGHODQWH� 7DPELpQ�PHQFLRQD�D�ORV�KHUHGHURV�GHO�*HQHUDO�GRQ�$QRUHV�&RQDWR�GH�*RGR\²VHJXUDPHQWH�KHUPDQR�R�SDGUH�pO��SDUD�SRGHU�KHUHGDUOH��GH�VX�PDGUH��'RxD�(/9,5$�'(�*2'2<����(Q�SULPHU�OXJDU��WHQHPRV�D�ORV�SULPHURV��ORV�PiV�UHPRWRV�DQWHFHVRUHV�QXHVWURV HQ�OD�LPSRUWDQWH�IDPLOLD�GH�*DVWHO~�\�1DYDUUD��(PSH]DQGR�SRU�HO�PiV�DQWLJXR����'21�$1721,2�'(�*$67(/Ò�<�*$0%2$���'21�0$57Ë1�'(�*$67(/Ò�<�1$9$55$���'21�3('52�'(�*$67(/Ò�'(�*2'2<�<�1$9$55$���� &DSLWiQ�'21�'20,1*2�'(�*$67(/Ò�<�1$9$55$��4XLHQ��HQ�PDWULPRQLR�UHDOL]DGR�HO����������FRQ�GRxD�'$0,$1$�=$025$12�'(�/$�%$1'$��WXYR�XQD�KLMD��



���)5$1&,6&$�'(�*$67(/Ò�<�1$9$55$� TXLHQ�FDVy�FRQ�'RQ�-RVHSK�GH�$]HUyQ�1RWD��/D�IDPLOLD�GH�OD�%DQGD��VH�HPSDUHQWy�FRQ�HVWRV�FLWDGRV�³QXHVWURV´�SULPHURV�LQPLJUDQWHV�HVSDxROHV�IRUPDQGR� SRU� VX� SDUWH� HQ� JHQHUDFLRQHV� PDV� DGHODQWH�� HO� DSHOOLGR� &$/92� '(� /$� %$1'$�� FX\D�GHVFHQGHQFLD�KDVWD�KR\�WHQHPRV�HQ�OD�IDPLOLD�&DOYR HQ�WRGDV�VXV�UDPDV�\�HVWR�HVWi�GHPRVWUDGR�HQ�DSXQWHV�GH�'RQ�&DUORV�&DOYR�*DOLQGR�\�HQ�HO�OLEUR�³&KXTXLVDFD´�GH�'RQ 5REHUWR�4XHUHMD]X�&DOYR��(PSH]DPRV�FRQ�OD�GHVFULSFLyQ�\�ORV�SRVLEOHV FRODWHUDOHV�GH�HVWRV�SHUVRQDMHV��� &DSLWiQ�$1721,2�'(�*$67(/Ò�<�*$0%2$� &DVDGR�FRQ�'RxD�$1$�'(�1$9$55(7(�� 2�1$9$55$�\D� FRPR�OOHYDURQ�ORV�GHVFHQGLHQWHV�GH�GRxD�$QD �� SDGUHV�GH�0$57Ë1�'(�*$67(/Ò�<�1$9$55$��FDVDGR�FRQ�(/9,5$�*2'2<��127$��5HVSHFWR�D�HVWH�VHJXQGR�DSHOOLGR�GHO�&DSLWiQ�$QWRQLR�GH�*DVWHO~��*DPERD� WHQHPRV�XQD�3DUWLGD�GH�0DWULPRQLR�GH�3RWRVt�� SiJLQD�����GH�IHFKD������������� HQ�TXH�³&DVD�GRxD�0$5,$�'(�*$0%2$�KLMD� GH� )UDQFLVFR� GH� *DPERD� FDVDGR� FRQ� 'RxD� -DFLQWD� GH� 6DQWDQGHU�� FRQ� HO� &DSLWiQ� -8$1� '(�%$67(55,&$��QDWXUDO�GH�OD�SURYLQFLD�GH�*XLS~]FRD��KLMR�OHJtWLPR�GH�$QGUHV�GH�%DVWHUULFD�\�GRxD�0DUtD�3pUH]�GH�$JXLUUH���7HVWLJR��$ORQVR�*DUFtD GH�(VFREDU´��1R�Vp�VL�KXELHVH�KDELGR � R�QR�� UHODFLyQ�HQWUH�HVWDV�GRV�IDPLOLDV��OD�GH�ORV�*DVWHO~�\�*DPERD��\�OD�GH�HVWD�GRxD�0DUtD�GH�*DPERD�TXH�FDVD�HQ�������SRU�GLFKR�DSHOOLGR� *DPERD�(Q� FXDQWR� DO� 7HVWLJR� GH� HVWD� PLVPD� ERGD� DOXGLGD�� GRQ� $ORQVR� *DUFtD� GH� (VFREDU�� QR� DOFDQ]DPRV� D�HVFODUHFHU� VL� HVWH� VHxRU� *DUFtD� GH� (VFREDU�� HQ� VX� GHVFHQGHQFLD� WXYLHUD� R� QR� SRVWHULRU� UHODFLyQ� GH�SDUHQWHVFR� UHVSHFWR�D�'RQ�-RVHSK�GH�(VFREDU�\�$]HUyQ TXLHQ��FXDWUR�JHQHUDFLRQHV�PDV�DGHODQWH��FDVD�FRQ� OD� WDWDUDQLHWD� GH� $QWRQLR� GH� *DVWHO~� \� *DPERD� �HO� SULPHU� GH� *DVWHO~���� )5$1&,6&$� �����*HQHUDFLyQ�� KLMD�GH�'RPLQJR�GH�*DVWHO~�\�VX�HVSRVD�GRxD�'DPLDQD�=DPRUDQR��',&+2�'21�-26(3+�'(�(6&2%$5 FDVD�HO�����������FRQ�)UDQFLVFD�GH�*DVWHO~�\�1DYDUUD��\�HVWH�WHVWLJR�GH�OD�ERGD�HIHFWXDGD�HQ�������DSHOOLGD�WDPELpQ�GH�(VFREDU��(VWRV� DFRWDFLRQHV� HVFULWDV� DO� PDUJHQ�� HVWiQ� EDVDGDV� HQ� UHIOH[LRQHV� \� DQiOLVLV� GH� GRFXPHQWRV�HQFRQWUDGRV�TXH�WHQHPRV�HQ�QXHVWUR�$UFKLYR��\�TXH�TXL]i�VLUYLHUDQ�SDUD�XQD�LQYHVWLJDFLyQ�SRVWHULRU\� HVWDEOHFHU� DVt� PD\RUHV� DQWHFHGHQWHV� VREUH� HVWDV� IDPLOLDV� TXH� OOHJDURQ� D� FRQIRUPDU� YHUGDGHUDV�$OLDQ]DV� )DPLOLDUHV� \� DOJXQDV� YHFHV�� $OLDQ]DV� GH� 3RGHU� R� GH� ,QIOXHQFLD� HQ� VX� pSRFD� \� FX\D�SUHGRPLQLR�KD�WUDVFHQGLGR�KDVWD�QXHVWURV�GtDV�6LJXLHQGR�FRQ�HO�KLMR�GHO�&DSLWiQ�$QWRQLR�GH�*DVWHO~�\�*DPERD�\�VX�HVSRVD��'RxD�$QD�GH�1DYDUUHWH��� 0$57,1� '(� *$67(/Ò F�F�� (/9,5$� *2'2<�� ��(VWD� IDPLOLD� GH� *RGR\�� SHUWHQHFH� D� ORV�IXQGDGRUHV�GH�&KLOH��VHJ~Q�GDWR�GHO�*HQHDORJLVWD 'U��-��-RVp�/HxHUR�� 6X�KLMR���� '21�3('52�'(�*$67(/Ò�<�1$9$55$² R�1DYDUUHWH� *2'2< FDVD� HO� ����������FRQ�'RxD�)5$1&,6&$� '(� 9$5*$6� &$/'(5Ï1�� KLMD� GH� GRQ� )UDQFLVFR� 3pUH]� GH� 9DUJDV� \� '�� 0DUtD�&DOGHUyQ�� IDOOHFLGD�KDFLD������ (OOD�HUD�KHUPDQD�GHO�5HJLGRU�GH�/D�3ODWD��&DEDOOHUR����'RQ�*RQ]DOR�GH� 9DUJDV� &DOGHUyQ� 3HGUR� WHVWD� HQ� ORV� DxRV� ������� 6X� KLMR� ~QLFR� IXH� '20,1*2� '(� *$67(/Ò� <�1$9$55$��7HVWDPHQWRV��/�����D�I������GH������������7HQHPRV� HO� 7HVWDPHQWR� GH�'RQ�3HGUR�� HQ�TXH� KDFH� UHIHUHQFLD�� HQWUH� RWURV� SHUVRQDMHV� GH� ORV� SULPHURV�DxRV�GH� OD�&RORQLD�� DO�$GHODQWDGR�-8$1�7255(=�'(�9(5$�<�$5$*Ï1�FRQ�TXLHQ�� DO� SDUHFHU�� VX�IDPLOLD�WXYLHUD�DOJXQD�UHODFLyQ�\D�VHD�IDPLOLDU��VRFLDO�R�GH�QHJRFLRV��'LFH�DVt�HQ�XQ�SiUUDIR��³'HFODUR�TXH�PL�3DGUH�TXH�HVWi�HQ�HO�&LHOR�\�OD�VHxRUD�GRxD�0DUtD�*RGR\²PL�WtD ��FRPSUDURQ� ODV� FDVDV�TXH� WHQJR�HQ� OD� HVTXLQD�GH� ODV�««��FRQ� FDUJR�D�SDJDU� FDGD�XQR��PL� WtD� OD�PLWDG� GHO� SUHFLR� \� PL� WtD«���FRPR� FRQVWD� GH� VX� WHVWDPHQWR�«TXH� RWRUJy� HO� DxR� GH� ����� �R� ����� ��HO�$'(/$17$'2�-8$1�7255(=� WXYR�SRGHU�SDUD�HOOR´$JUDGHFLPLHQWR��2EWXYLPRV�ODV�FLWDV��FRQ�QRPEUHV�\�IHFKDV�GH�PDWULPRQLR��KDVWD�OOHJDU�D�OD�IDPLOLD�'H�0LQD� \� (VFREDU� VXPLQLVWUDGDV� SRU� HO� *HQHDORJLVWD� FKLOHQR GRQ� -26e� 0,*8(/� '(� /$� &(5'$�0(5,12� D�TXLHQ�DJUDGHFHPRV�SRU�HVWDV�LPSRUWDQWHV�FLWDV�SULPHUDV�\D�TXH�IXH�HQ�EDVH�D�HVWDV�PLVPDV�TXH� LQLFLiUDPRV� FRQVWDQWHV� \� VXFHVLYDV� SHVTXLVDV� VREUH� HVWRV� SHUVRQDMHV� \� VXV� KHFKRV�� HQFRQWUDQGR� HQ�YDULRV� $UFKLYRV� \� HQ� GLIHUHQWHV� RSRUWXQLGDGHV�� RWURV� LQWHUHVDQWHV� GRFXPHQWRV� FRPR� ODV� 3DUWLGDV� GH�%DXWLVPR��0DWULPRQLR��3DUWLGDV�1RWDULDOHV�\�7HVWDPHQWRV�TXH�HVFUXWDPRV�SDUD�LQFRUSRUDU�DO�WUDEDMR��



$� SDUWLU� GH� pVWRV� SULPHURV� GDWRV�� UHFLELPRV� OD� LPSRUWDQWH� FRODERUDFLyQ� GH� GRQ� -RUJH� 5LEHUD�6iQFKH]�\�DxDGLPRV�QXHVWUDV�SURSLDV�H�LQWHQVLYDV�E~VTXHGDV�KDVWD�OOHJDU�D�FRQIRUPDU�HVWH�HVWXGLR�TXH�SUHVHQWDPRV�KR\�����*HQHUDFLyQ��'(�&$67(/Ò�<�1$9$55$�'20,1*2� KLMR�~QLFR�GH 3('52�'(�*$67(/Ò�<�1$9$55$�\�GRxD�)5$1&,6&$�9$5*$6�&$/'(5Ï1� &DVD� HO� ���������� ��R� VHD����DxRV�GHVSXpV�TXH�OR�KLFLHUDQ�VXV�SDGUHV�� FRQ '$0,$1$�=$025$12�'(�/$�%$1'$�'(�9,9$5��/D�&DUWD�GH�'RWH�GH�'DPLDQD�HVWi�HQ�7HVWDPHQWRV�������OLEUR�����$1%�3DGUHV� GH� 'DPLDQD� -8$1� =$025$12� '(� /$� %$1'$�� FDVDGR� HO� ����������� FRQ� /8,6$� '(�9,9$5��$EXHORV�SDWHUQRV GH 'DPLDQD��-8$1� 58,=� '(� =$025$12� \� VX� HVSRVD�$1$�0$5Ë$� 6È1&+(=�� /RV� DEXHORV� PDWHUQRV HUDQ�0HQGR]D��pO�\�9LYDU��HOOD��'RxD�'DPLDQD�=DPRUDQR�GH� OD�%DQGD�GH�9LYDU��KLMD�GH�GRxD�/XLVD�GH�9LYDU�� FDVD�FRGRQ�'RPLQJR�GH�*DVWHO~�\�1DYDUUD�����DxRV�GHVSXpV�TXH�VXV�SDGUHV�� �5HFRUGHPRV�TXH�VX�SDGUH��'RPLQJR�FDVy����DxRV�GHVSXpV�TXH�OR�KLFLHUDQ�ORV�VX\RV���² 'LFKD�'RxD�/XLVD�GH�9LYDU� HVSRVD�GH�-XDQ�=DPRUDQR�GH�OD�%DQGD��OOHYD�FRPR�SULPHU�DSHOOLGR '(�9,9$5��TXH�HV��D�VX�YH]� HO�VHJXQGR�DSHOOLGR�GH�VX�PDGUH��4XL]i�OR�SUHILULy�HOOD�DVt�SRU�VHU�HO�DSHOOLGR�GH��VX�SUHVXQWD� WtD�DEXHOD� OD�TXH�FDVy�HQ�VHJXQGDV�QXSFLDV�FRQ�HO�$GHODQWDGR�-XDQ�2UWL]�GH�=iUDWH�� QR�REVWDQWH�TXH� VXV� SDGUHV� VH� OODPDEDQ� DVt��'RQ -8$1�*87,e55(=�'(�/2%(5$� FDVDGR� FRQ� ,6$%(/�0(1'2=$�9,9$5 � FDVR�IUHFXHQWH�HQ�DTXHOORV�WLHPSRV��'(�9,9$5�/8,6$����OD�PDGUH�GH�'DPLDQD�=DPRUDQR��FDVDGD�FRQ�'RPLQJR�GH�*DVWHO~�\�1DYDUUD���\D�QR�XVy�HO�DSHOOLGR�*XWLpUUH]�GH�/REHUD�� 'RxD�/XLVD�FDVy�FRQ�GRQ�-8$1�=$025$12² �6X�KHUPDQD�VH� OODPDED� ,VDEHO� GH� 9LYDU� \� /REHUD�� � 7HQHPRV� HO� WHVWDPHQWR� GH� '2f$�0$5Ë$� '(� /2%(5$� <�0(1'2=$��GH�ORV�DxRV���������³KLMD�OHJtWLPD�GHO�/LFHQFLDGR�-XDQ�*XWLpUUH]�GH�/REHUD�\�GH�GRxD�,VDEHO�0HQGR]D�9LEDU��QDWXUDOHV�GH�ORV�5H\QRV�GH�(VSDxD´�TXH�QRV�SURSRUFLRQD�DOJXQRV�GDWRV�VREUH�ORV�KLMRV�GH�'RxD�,VDEHO�0HQGR]D�9LYDU�\�ORV�QRPEUHV�TXH�HOORV�DFRUGDURQ�R�SUHILULHURQ�OOHYDU��6X�KHUPDQR��VH� OODPDED�-XDQ�GH�/REHUD�9LYDU TXH�HUD�HO�DSHOOLGR�VHJXQGR�GH�VX�PDGUH�� R�VHD�TXH� HVWRV�KHUPDQRV� OOHYDEDQ� VXV� DSHOOLGRV� LQYHUWLGRV�XQR�GHO�RWUR�� FRVD� IUHFXHQWH�HQWRQFHV���������� (Q�XQ�WHVWDPHQWR�GH�GRxD�0DUtD�GH�/REHUD�\�0HQGR]D��OD�DXWRUD�WHVWD�D�VXV�VREULQDV��'RxD�0DUtD�=DPRUDQR�\�GRxD�/XLVD�=DPRUDQR��KLMDV�GH�/8,6$�'(�9,9$5��R�%LEDU�\�/REHUD���+DEOD�GH�VX�KHUPDQR�-8$1�'(�/2%(5$� 9,9$5 �pO� OOHYDED� /REHUD�9LYDU�� LQYHUWLGR�� SULPHUR� /REHUD� \� OXHJR� 9LYDU�� 6X� VREULQD� HV�/83(5&,$�'(�0(1'2=$��+DEOD�GH�DOJR�TXH�KHUHGy�VX�KLMD��GRxD�0DUtD�GH�0HQGR]D���VHJXUDPHQWH�KHUPDQD�GH�,VDEHO�0HQGR]D�9LYDU� FDVDGD�FRQ�-XDQ�*XWLpUUH]�GH�/REHUD��� SDUHFH�TXH�OD�TXH� WHVWD�HV�R�OOHYD�/REHUD�\�0HQGR]D��OR�TXH�VLJQLILFDUtD�TXH�OOHYD�HO�VHJXQGR�DSHOOLGR�GH�VX�� VXSXHVWR�� FXxDGR��'RQ�-XDQ�*XWLpUUH]�GH�/REHUD�HO�VX\R�\�GH�VX�VXSXHVWD�KHUPDQD��0HQGR]D�\�9LYDU��1RV� SUHJXQWDPRV�� ¢$FDVR� KXELHUDQ� VLGR� ORV� HVSRVRV�� *XWLpUUH]� GH� /REHUD� \�0HQGR]D� \� 9LYDU��SDGUHV�GH�'RxD�/8,6$�'(�9,9$5��SDULHQWHV��HQWUH�Vt"��(Q� VX� OLEUR� ³/26�(1&20(1'(526�'(� /$� 3/$7$´ $QD�0DUtD� 3UHVWD� HVFULEH� VREUH� GRxD� /8,6$�'(/�9,9$5��TXLHQ�IXHUD�YLXGD�GHO�FDFHUHxR�*20(=�'(�62/,=���3DJ������DGHODQWH��'LFH�DVt�GRxD�$QD�0DUtD�3UHVWD��³6HYLOODQD�� ULFD� \� HPSUHQGHGRUD�� GRxD� /XLVD� GH� 9LYDU LQWHJUDED�� FRQ� DQWHULRULGDG� D� VX� VHJXQGR�PDWULPRQLR��VLHWH�DxRV�GHVSXpV�GH�HQYLXGDU�GH�*RPH]�GH�6ROL]��FDVy�HOOD�FRQ�)HUQDQGR�GH�=iUDWH��8QD�YH]�IDOOHFLGR�VX�HVSRVR�*yPH]�GH�6ROtV��HQ�$UHTXLSD�HQ�������HVWXYR�D�SXQWR�GH�FRQWUDHU�VHJXQGR�PDWULPRQLR� FRQ� HO� 2LGRU� GH� OD� $XGLHQFLD� GH� &KDUFDV� /LF�� 5HFDOGH�� SHUR� QXQFD� OHV� IXH� FRQFHGLGD� OD�GLVSHQVD� UHDO����� +HUHGHUD� GH� XQ� FDFHUHxR� DFDXGDODGR� �*yPH]� GH� 6ROL]��� ELHQ� FRQHFWDGD� SROtWLFD� \�VRFLDOPHQWH��GRxD�/XLVD�SDVy�D�,QGLDV�HQ�������UHVLGLHQGR�EUHYHPHQWH�HQ�&KLOH��&DVy�VLHWH�DxRV�GHVSXpV�GH�HQYLXGDU��FRQ�'RQ�)(51$1'2�'(�=È5$7(�5(&$/'(��SULPR�KHUPDQR�GH�ORV�RWURV�=iUDWH�0HQGLHWD� \�SULPR WE��GH� -XDQ�2UWL]�GH�=iUDWH�� ��$GHODQWDGR� \�TXLHQ� WUDWy�GH� IXQGDU� HO�3XHUWR� GH� %XHQRV� $LUHV�� HPSUHVD� HQ� OD� TXH� IDOOy� SRU� IDOWD� GH� UHFXUVRV� \� GRQGH� SHUGLy� VX� FXDQWLRVD�IRUWXQD���'RQ� )HUQDQGR� GH�=iUDWH�5HFDOGH�� TXLHQ�� FRPR� YHFLQR� GH� /D� 3ODWD�� HMHUFLy� FDUJRV� HQ� HO�&DELOGR� ORFDO��VLHQGR� DOFDOGH�2UGLQDULR� HQ� ������ ����� \� ������ \�� RILFLDQGR�FRPR�$OFDOGH� GH� OD�6DQWD�+HUPDQGDG� HQ�



������0DV� WDUGH�� D� QLYHO� UHJLRQDO� ���������� DOFDQ]y� OD� JREHUQDFLyQ� GH�7XFXPiQ� \�5tR� GH� OD�3ODWD�SRU�QRPEUDPLHQWR�HO�9LUUH\�GRQ�*DUFtD�+XUWDGR�GH�0HQGR]D��0DUTXpV�GH�&DxHWH��EHQHIDFWRU�WDPELpQ�GH�VX�FXxDGR�UDGLFDGR�HQ�&KLOH��(VWH�GRQ�)(51$1'2�'(�=È5$7(��SULPR�GH�ORV�=È5$7(�0(1',(7$��'(�32726Ë��IXH�TXLHQ�FDVy�HQ������GRxD�/XLVD�GH�9LYDU��(O�PDWULPRQLR�QR�WXYR�KLMRV�OHJtWLPRV�QL�LOHJtWLPRV� SHUR�WHQtDQ�SDULHQWHV�GLUHFWRV�HQ�/LPD�\�&KLOH��D�TXLHQHV�GHFLGLHURQ�IDYRUHFHU�FRQ�XQD�FXDQWLRVD�IRUWXQD�DPDVDGD�HQ�PiV�GH�PHGLR�VLJOR�GH�FRQYLYHQFLD��+HUHGHUR� GH� HVWD� SDUHMD� IXH� HO� VREULQR� GH� GRQ� )HUQDQGR�� GRQ�'LHJR�GH� ,UDUUi]DEDO� \�=iUDWH�� QDFLGR� HQ�6DQWLDJR� GH� &KLOH� HQ� ������ TXLHQ�� D� WLHPSR� GH� VHU� QRPEUDGR� KHUHGHUR�� FRQWUDMR� PDWULPRQLR� FRQ� XQD�VREULQD�GH�GRxD�/XLVD��GRxD�/HRQRU�0DOGRQDGR��YHFLQD�GHO�&X]FR�H�KLMD� OHJtWLPD�GHO�*REHUQDGRU� -XDQ�$OYDUH]�0DOGRQDGR�\�GH�GRxD�$QD�&RUQHMR��'RQ� 'LHJR� GH� =iUDWH�� FRPR� VH� KDUtD� OODPDU� GHVGH� HQWRQFHV�� HUD� KLMR� OHJtWLPR� GH� 'RQ� )UDQFLVFR� GH�,UDUUi]DEDO��TXLHQ�IXHUD�YHFLQR�\�*REHUQDGRU�GH�&KLOH�\�GH�GRxD�/RUHQ]D�GH�=iUDWH�\�5HFDOGH´�(Q� FXDQWR� DO� SULPR� GH� )(51$1'2�'(� =È5$7(�� HVSRVR� GH� GRxD� /8,6$� '(� 9,9$5�� DFRWDUHPRV�DOJXQRV�GDWRV�WRPDGRV�WDPELpQ�GHO�OLEUR�GH�GRxD�$QD�0DUtD�3UHVWD��SDUD�VLWXDU�DO�$'(/$17$'2�'21�-8$1�7Ï55(=�'(�9(5$�<�$5$*Ï1 �GH�TXLHQ�KDFHPRV�XQD�FLWD�WRPDGD�GH�XQ�WHVWDPHQWR��� TXLHQ�OOHJy�D�VHU�\HUQR�GH�HVWH�IDPRVR�SULPR�GH�GRQ�)HUQDQGR��-8$1�257,=�'(�=È5$7(���0(1',(7$��(VWH�SHUVRQDMH��-XDQ�2UWL]�GH�=iUDWH��HO�TXH�D�VX�YH]�IXHUD�XQR�GH� ORV�KRPEUHV�PDV� ULFRV�GHQWUR�GH� ORV�SULPHURV�SREODGRUHV�GH�&KDUFDV��VLQ�HPEDUJR��DO�QR�SRGHU�DOFDQ]DU�XQD�PLVLyQ�PX\�JUDQGH�HQFRPHQGDGD�SRU� HO� 5H\� )HOLSH� ,,� GH� (VSDxD�� FXDO� IXHUD� � DGHPiV� GH� IXQGDU� HQWUH� RWUDV� FLXGDGHV� � FRQVHJXLU� OD�UHKDELOLWDFLyQ� GHO� 3XHUWR� GH� %XHQRV� $LUHV�� SHUGLy� FDVL� WRGD� VX� IRUWXQD� HQ� GLFKD� (PSUHVD�� �1RV�UHIHULUHPRV� DFi� DO� SULPR� GH� )HUQDQGR�� HVSRVR� GH�'RxD� /XLVD� GH�9LYDU�� SHUR� WDPELpQ� SDGUH� SROtWLFR� R�VXHJUR�GHO�$GHODQWDGR�-XDQ�7yUUHV�GH�9HUD�\�$UDJyQ���'RQ�-XDQ�2UWL]�GH�=iUDWH�0HQGLHWD�'LFH�'��$QD�0DUtD�3UHVWD� VREUH� -8$1�257,=�'(�=È5$7(�0(1',(7$��3iJLQD������³$XQTXH�-XDQ�2UWL]�GH�=iUDWH�DPDVy�ULTXH]D�\�VWDWXV HQ�&KDUFDV�DO�GHVHPSDxDUVH�FRPR�H[LWRVR�KRPEUH�GH�QHJRFLRV��HO�KRQRU� \� ORV� WtWXORV�� DVSLUDFLRQHV� Pi[LPDV� GH� WRGR� KLGDOJR�� GHEtDQ� YDOLGDUVH�� LQFUHPHQWDUVH� \� JDQDUVH�PHGLDQWH� HO� FXPSOLPLHQWR� GH� XQD� PLVLyQ� TXH� SUREDUD� \� PLGLHUD� HO� YDORU� GHO� HPSUHVDULR� FRPR�&2148,67$'25´��3iJLQD� ����� $� FRPLHQ]RV GH� OD� GpFDGD� GH� ������ VyOR� XQ� SXxDGR� GH� YHFLQRV� GH� &KDUFDV� HVWDED� HQ�FRQGLFLRQHV� GH� HTXLSDUDU� OR� TXH� RIUHFtD� 2UWL]� GH� =iUDWH�� H[SHULHQFLD� PLOLWDU�� XQD� HQYLGLDEOH� SRVLFLyQ�HFRQyPLFD�\�XQD�HVWUHFKD�UHG�SHUVRQDO�YLQFXODGD�FRQ�OD�PLVPD�VROLGH]�WDQWR�HQ�&KDUFDV�\�/LPD��FRPR�HQ�6HYLOOD�\�2UGXxD��VX�SDWULD�FKLFD��3iJLQDV�����\������³(Q�XQD�VRFLHGDG�HQ�OD�FXDO�HO�VWDWXV�GH�XQ�LQGLYLGXR�VH�UHIOHMDED�HQ�OD�FDOLGDG�GH�VX�RILFLR�� FRQVHJXLU� XQD� JREHUQDFLyQ UHSUHVHQWDED� DOFDQ]DU� SUHVWLJLR� SHUVRQDO�� UHFRQRFLPLHQWR� VRFLDO��SRVLELOLGDG�GH�DFUHFHQWDU�OD�SURSLD�IRUWXQD�\�OD�RSRUWXQLGDG�GH�OHJLWLPDU�HO�KRQRU�SURSLR�\�HO�GH�VX�IDPLOLD��/D� IDFWLELOLGDG� GH� DFFHGHU� D� OD� IDPD� \� FLPHQWDU� HO� KRQRU� FRQ� XQ� FDUJR� S~EOLFR�� MXQWDPHQWH� FRQ� OD�SRVLELOLGDG� GH� H[SORWDU� PHWDOHV� \� RWURV� UHFXUVRV�� PRWLYDURQ� TXH� -XDQ� 2UWL]� GH� =iUDWH� GHFLGLHUD�FRPSURPHWHU� VX� SDWULPRQLR� \� PRYLOL]DU� VXV� LQIOXHQFLDV� SROtWLFDV� \� ORV� QXGRV� GH� VX� UHG� SHUVRQDO� SDUD�FRQVHJXLU�HO�FDUJR�GH�*REHUQDGRU�GHO�5tR�GH�OD�3ODWD««««««´���SiJLQD����� ³)XH�QRPEUDGR�*REHUQDGRU�LQWHULQR�GHO�5tR�GH�/D�3ODWD��HO����GH�IHEUHUR�GH�����² SiJLQD������ ³8QD� YH]� HQ� OD� SHQtQVXOD� UHFLELy� OD� FRQILUPDFLyQ� GH� )HOLSH� ,,�� TXLHQ� SRU� GRV� YLGDV� OR� QRPEUDED�*REHUQDGRU�\�&DSLWiQ�*HQHUDO�FRQ�XQ�VDODULR�GH�������GXFDGRV�DQXDOHV��$GLFLRQDOPHQWH��UHFLEtD�HO�WtWXOR�GH�$GHODQWDGR�GHO�5tR�GH�OD�3ODWD«««««�3RVWHULRUPHQWH�UHFLELUtD�HO�KiELWR�GH�OD�2UGHQ�GH�6DQWLDJR�\�OD� SURPHVD� GHO� 0DUTXHVDGR� GHO� 5tR� GH� OD� 3ODWD�� XQD� YH]� TXH� FXPSOLHUD� FRQ� OD� WRWDOLGDG� GH� VXV�FDSLWXODFLRQHV²FRVD�TXH�QR�ORJUy´��SiJLQD�������3iJLQD� ����� ³/$� 8/7,0$� '(� /$6� (035(6$6�� (/� $)È1� 325� (/� 67$786� <� (/�'(69$1(&,0,(172�'(�/$�)25781$�)$0,/,$5´3iJLQD������³,QFRQFOXVD�GHVGH�OD�GpFDGD�GH�������XQD�WDUHD�VH�KDFtD�PHQHVWHU�SDUD�DVHJXUDU�ORV�OtPLWHV�GH�&KDUFDV�\�IDYRUHFHU�VX�LQWHJUDFLyQ�DWOiQWLFD��HULJLU XQ�SXHUWR�HQ�ODV�PiUJHQHV�GHO�5tR�GH�OD�3ODWD��WDO�FRPR�VRVWHQtD�HO�SUR\HFWR�SROtWLFR�H[SDQVLRQLVWD�GHO�/LFHQFLDGR�-XDQ�GH�0DWLHQ]R��'HVGH�HO�PRPHQWR�HQ�TXH�DUULEy�D�/D�3ODWD�FRPR�2LGRU�H�OD�$XGLHQFLD�HQ�������0DWLHQ]R�FRPHQ]y�D�GHVDUUROODU�SODQHV�SDUD�SURYHHU�



GH� XQ� PHMRU� JRELHUQR� D� ODV� FRORQLDV� FDVWHOODQDV�� EXVFDQGR� HO� PXWXR� EHQHILFLR� GH� OD� &RURQD� \� GH� VXV�KDELWDQWHV��(O�SUR\HFWR�GH�0DWLHQ]R�VH�IXQGDED�HQ�OD�QHFHVLGDG�GH�H[WHQGHU�OD�MXULVGLFFLyQ�GH�OD�$XGLHQFLD�GH�&KDUFDV��HQIDWL]DQGR� OD� LPSRUWDQFLD�GH�H[SORUDU�\�SREODU� ORV� WHUULWRULRV�VLWXDGRV�HQ� OD�]RQD�DWOiQWLFD��6HJ~Q�HO�SUR\HFWR��HOOR�UHGXQGDUtD�HQ�XQD�PHMRU�VDOLGD�GH�OD�SODWD�SRWRVLQD�\�EHQHILFLDUtD�D�ORV�KDELWDQWHV�GHO� VXU� DQGLQR�� DO� SURYHHU� XQD� UXWD� FRPHUFLDO� PiV� FRQYHQLHQWH� \� FRPXQLFDFLRQHV� PiV� UiSLGDV� FRQ� HO�H[WHULRU��(Q�VXV�QXPHURVDV�FDUWDV��0DWLHQ]R�VXJHUtD�DO�5H\�)HOLSH�,,�OD�QHFHVLGDG�GH�IXQGDU�FLXGDGHV�HQWUH�6DOWD�\�HO�FXUVR�GHO�UtR�3DUDQi��D�OD�IHFKD�QRURHVWH�\�QRUHVWH�GH�OD�$UJHQWLQD���DEULU�XQ�FDPLQR�D�OR�ODUJR�GHO�UtR�3LOFRPD\R�\�UHDFWLYDU�HO�3XHUWR�GH�%XHQRV�$LUHV´��3iJLQD������³/D�H[SHGLFLyQ�GH�WUHV�EDUFRV�DUPDGRV�SRU�2UWL]�GH�=iUDWH�UHVXOWy�XQ�GHVDVWUH��1L�ODV�QDYHV�QL�OR� D� DYtRV� HUDQ� ORV� DGHFXDGRV�� WDPSRFR� OD� WULSXODFLyQ� WHQLD� EDVH� FDPSHVLQD� R� DUWHVDQD� FRPR� VH� KDEtD�HVWLSXODGR��/D�PD\RUtD�GH�ORV�����KRPEUHV�HPEDUFDGRV�HUDQ�LQGLJHQWHV�\�PDUJLQDOHV�XUEDQRV��VLQ�RILFLy�QL�SURIHVLyQ��/RV�VREUHYLYLHQWHV�GH�PLVHULDV�\�FDODPLGDGHV�OOHJDURQ�DO�5tR�GH�OD�3ODWD�HQ�QRYLHPEUH�GH�������'H�ODV�FLQFR�FLXGDGHV�TXH�2UWL]�GH�=iUDWH�GHEtD�IXQGDU�SRU�VXV�FDSLWXODFLRQHV��GRV�OR�KDEtDQ�VLGR�SRU�VXV�OXJDUWHQLHQWHV�� TXLHQHV� HQ� ����� HULJLHURQ� OD�9LOD�5LFD�GHO�(VStULWX�6DQWR� HQ� HO�*XDLUi� �3DUDJXD\�� \� HQ������6DQWD�)H�GH� OD�9HUD�&UX] �KR\�HQ� OD�$UJHQWLQD��D�RULOODV�GHO� UtR�3DUDQi��(O�$GHODQWDGR�DOFDQ]y�D�IXQGDU�6DQ�6DOYDGRU��VREUH�HO�5LR�8UXJXD\�HQ�������DQWHV�GH�PRULU�HQ�$VXQFLyQ�HO����GH�HQHUR�GH�������/D�DYHQWXUD�GHO�3ODWD�WHUPLQy�FRQ�OD�YLGD�GHO�$GHODQWDGR�\��HQ�SRFRV�PHVHV��FRQ�OD�IRUWXQD�DPDVDGD�HQ�FXDUHQWD�DxRV�SRU�-XDQ�2UWL]�GH�=iUDWH�\�VX�KHUPDQR�/RSH�GH 0HQGLHWD��6X�KLMD�PHVWL]D�\�KHUHGHUD��GRxD�-XDQD��DFXPXOy�ORV�GHVSRMRV�GH�OD�PLVPD��6LQ�HPEDUJR��VX�PDQR�\�VX�GRWH�VH�FRQYLUWLHURQ�HQ�OD�SUHVD�IDYRULWD�GH�ODV�DPELFLRQHV�\�ORV�³WLURQHRV´�GH�OD�FODVH�SROtWLFD�FKDUTXHxD�\�OLPHxD�D�ILQHV�GH�OD�GpFDGD� GH� ������ 7RGDV� ODV� HVSHFXODFLRQHV� \� QHJRFLDFLRQHV� TXH� HQYROYLHURQ� GHVGH� OD� FLPD� GHO� SRGHU� D�GRxD�-XDQD�� HVWXYLHURQ�PHGLDWL]DGDV�SRU� ORV� LQWHUHVHV�GH� OD�SDUHQWHOD�GH�VX�SDGUH��(O� DGHODQWD]JR� \� ORV�ELHQHV�TXH�YLUUH\HV��RLGRUHV�\�DERJDGRV�HVWLPDEDQ�DSURYHFKDU�SDUD�VXV�IDPLOLDV��KDFtDQ�GH�OD�KHUHGHUD�OD�SLH]D�FODYH�SDUD�DFFHGHU�D�XQ�SDWULPRQLR�WDQ�YDVWR�FRPR�KLSRWHFDGR��SHUR�WDPELpQ�DEUtDQ�OD�RSRUWXQLGDG�GH� UHFXSHUDU� SDUWH� GH� HOORV� SDUD� DOFDQ]DU� HO� KRQRU� \� ORV� WtWXORV� SURPHWLGRV� HQ� ODV� FDSLWXODFLRQHV� GH� OD�JREHUQDFLyQ GHO�UtR�GH�OD�3ODWD��(O�PDWULPRQLR�GH�GRxD�-XDQD�HUD�XQD�FXHVWLyQ�GH�HVWDGR��3RU�OR�WDQWR��HO�/LFHQFLDGR� 0DWLHQ]R� PRYLy� LQIDWLJDEOHPHQWH� VXV� LQIOXHQFLDV� SDUD� FDVDUOD� FRQ� VX� KLMR� )UDQFLVFR� \� OR�SURSLR�KL]R�HO�9LUUH\�GRQ�)UDQFLVFR�GH�7ROHGR��TXLHQ�EXVFDED�SURPHWHUOD�FRQ�XQR�GH�VXV�VREULQRV��GRQ�$QWRQLR�GH�0HQHVHV��0XHUWR� -XDQ�2UWL]�GH�=iUDWH�� OD� IDPLOLD�=iUDWH�0HQGLHWD�SHUGLy� HO� WLPRQHO�TXH� OD�OOHYy� D� OD� FLPD� GH� OD� VRFLHGDG� ORFDO� \� UHJLRQDO� \� HTXLYRFy� HO� UXPER� GH� ODV� JHVWLRQHV� PHGLDGRUDV� DO�GHVSRVDU� D� GRxD� -XDQD� FRQ� HO� 2LGRU� GH� OD� $XGLHQFLD� GH� &KDUFDV� -8$1� '(� 7255(6� '(� 9(5$� <�$5$*Ï1´�'LHJR�GH�=iUDWH��KHUPDQR�GH�-XDQ�2UWL]�GH�=iUDWH� �SiJLQD������³(QWUH�ODV�QXPHURVDV�SURSLHGDGHV�GH�VX�KHUPDQR��WXYR�D�VX�FDUJR�OD�DGPLQLVWUDFLyQ�GHO�PROLQR�GH�&$&+,0$<2�\�GHO�FRPSOHMR�GH�&2&85Ë��GRV�GH� ORV� HPSUHQGLPLHQWRV� DJUtFRODV� GH� TXH� -XDQ� 2UWL]� GH� =iUDWH� VH� OD� FHGLy� HQ� ������ DOTXLOiQGRVH� VXV�PROLQRV�D� WHUFHURV�SDUD� OD�PROLHQGD�GH�FHUHDOHV�� VHUYLFLR�TXH� UHGXQGDED� WDQWR�HQ� OD� UiSLGD� FREUDQ]D�GH�GLQHUR�R�VX�WUXHTXH�HQ�JUDQRV�SRU�HO�YDORU�GH�OD�PDTXLOD��««�³��3iJLQD�������³-8$1�257,=�'(�=È5$7(�QR�VH�KDEtD�FDVDGR�\�QXQFD�OR�KDUtD��'H�OD�XQLyQ�GH� -XDQ�2UWL]�GH�=DUDWH� FRQ� OD� LQGLD� FX]TXHxD�QRPEUDGD�'2f$�/(2125�<83$148,��KDEtD� QDFLGR�GRxD�-8$1$�'(�=È5$7(� TXLHQ�PDV� WDUGH�� OHJLWLPDGD SRU�HO� UH\�)HOLSH� ,,�� VH�FRQYLUWLy�HQ�KHUHGHUD�XQLYHUVDO�GH�VXV�ELHQHV´��3iJ�������³0XHUWR�-XDQ�2UWL]�GH�=iUDWH�\�0HQGLHWD��OD�IDPLOLD�=iUDWH�0HQGLHWD�SHUGLy�HO�WLPRQHO�TXH�OD�OOHYy�D�OD�FLPD�GH�OD�VRFLHGDG�ORFDO�\�UHJLRQDO�\�HTXLYRFy�HO�UXPER�GH�ODV�JHVWLRQHV�PHGLDGRUDV�DO�GHVSRVDU� D� GRxD� -XDQD� FRQ� HO� 2LGRU� GH� OD� $XGLHQFLD� GH� &KDUFDV� -8$1� '(� 7255(6� '(� 9(5$� <�$5$*Ï1�� (O� QRYLR� HUD� XQ� FDQGLGDWR� SRWDEOH� SHUR� VyOR� SDUD� OD� IDPLOLD�� HQ� OD� FXDO� \D� QR� UDGLFDED� QL�VLTXLHUD�HO�SRGHU�GH�GHFLVLyQ�VREUH�FyPR�VDOYDJXDUGDU�R�UHFXSHUDU�VX�DOLFDtGD�IRUWXQD��(O�GH�GRxD�-XDQD��KLMD� GH� -XDQ�2UWL]� GH�=iUDWH�� HUD� XQ� GHVWLQR� S~EOLFR�� VRPHWLGR� D� ORV� DUELWUDMHV�GH� ORV� SRGHUHV� ORFDOHV� \�YLUUHLQDOHV�� GH� PDQHUD� TXH� QL� VLTXLHUD� VX� FDVDPLHQWR� SXGR� VHU� JXDUGDGR� HQ� OD� yUELWD� SULYDGD�� 6XPDWULPRQLR�VH�KDEtD�FRQYHUWLGR�HQ�REMHWR�GH�SXEOLFD�FRQVLGHUDFLyQ�DO�LQYROXFUDU�XQD�KHUHQFLD�LQPDWHULDO�TXH�KDFtD�GH�VX�SHUVRQD�HO�ERWtQ�GH�OD�FODVH�GLULJHQWH��/D�IDPLOLD�FUH\y�VRUWHDU� ODV�SUHVLRQHV�SROtWLFDV�DO�GHVSRVDUOD� FRQ� VX� SURSLR� FDQGLGDWR�� SHUR� QR FDOFXOR� TXH� ORV� MXLFLRV� SRU� GHXGDV� H� LQFXPSOLPLHQWRV� GH�



FRQWUDWRV� VH� LEDQ� D� WRUQDU� LQPDQHMDEOHV� VLQ� ODV� DFHLWDGDV� YLUFXODFLRQHV� FRQ� DO� FRUWH� YLUUHLQDO� \� OD� HOLWH�MXGLFLDO��TXH�GHVSHFKDGD�HQ�VXV�DVSLUDFLRQHV��LED�D�DUUHPHWHU�FRQ�XQD�FDWDUDWD�GH�UHPDWHV��LPSXJQDFLRQHV�\�FRQILVFDFLRQHV�GH�ORV�ELHQHV�KLSRWHFDGRV��FRPR�WDPELpQ�VREUH�HO�VWDWXV�GH�7RUUHV�GH�9HUD��KDFLpQGRVH�HFR�GH�OD�OHJLVODFLyQ�TXH�SURKLEtD�D�XQ�IXQFLRQDULR�FRQWUDHU�PDWULPRQLR�HQ�OD�MXULVGLFFLyQ�GH�VX�HMHUFLFLR��VH�SUHWHQGLy�GHVGH�GHVFRQRFHU�OD�ERGD�KDVWD�ORJUDU�OD�UHQXQFLD�GHO�RLGRU�D�VX�RILFLR��/D�GHVREHGLHQFLD�\�OD�LPSHUWLQHQFLD�IDPLOLDU��TXH�VH�KDEtD�JDQDGR�OD�LQTXLQD�GH�OD�HOLWH��LED�D�SDJDUODV�GRxD�-XDQD��TXLHQ�IDOOHFLy�MRYHQ��DFRUUDODGD�SRU�OD�MXVWLFLD�W�GHMDQGR�XQ�FDXGDO�GH�GHXGDV´��(Q�RWUR�SiUUDIR�GLFH�'��$QD�3UHVWD��³8Q�IXWXUR�GLIHUHQWH�KXELHUD�GHYHQLGR�VL�-XDQ�2UWL]�GH�=iUDWH�KXELHUD�UHVXOWDGR�WULXQIDGRU�HQ�OD�HPSUHVD�GHO�5tR�GH�OD�3ODWD��XQD�WDUHD�TXH�LQYROXFUy�PXFKR�PiV�TXH�HO�KRQRU�GHO�HQFRPHQGHUR��(O�5H\�)HOLSH�,,�OH�KDEtD�SURPHWLGR�UHFRPSHQVDV�TXH�H[FHGtDQ�ODV�H[SHFWDWLYDV�GH� FXDOTXLHU� SREODGRU� \� IXQGDGRU�� TXH� �� GH� KDEHUVH�PDWHULDOL]DGR��KXELHVHQ� FRQYHUWLGR� D� -XDQ�2UWL]� GH�=iUDWH�HQ�HO�SURSLHWDULR�PDV�ULFR�GHO�YLUUHLQDWR��FRQ�GHUHFKR�D�HMHUFHU�SRGHU�LOLPLWDGR�VREUH�HO� WHUULWRULR�UtRSODWHQVH�\�VXV�UHFXUVRV´�� SiJLQD�����<�VLJXH��GRxD�DQD�0DUtD�3UHVWD��³6L� OD� IRUWXQD� GH� OR� KXELHVH� DFRPSDxDGR�� 2UWL]� GH� =iUDWH� KXELHUD� DQWLFLSDGR� HO� SUR\HFWR� SROtWLFR�HFRQyPLFR�GH�ORV�%RUERQHV��PDWHULDOL]DGR�UHFLpQ�HQ������FRQ� OD� IXQGDFLyQ�GHO�9LUUHLQDWR�GHO�5tR�GH�OD�3ODWD��FRQ�FDSLWDO�HQ�%XHQRV�$LUHV� OD� IXHQWH�GH�FRPXQLFDFLyQ�\�HO�SXHUWR�PDV�DXVWUDO�GH�ODV�SRVHVLRQHV�DPHULFDQDV�HVSDxRODV�VREUH�HO�$WOiQWLFR��3RU�HO�FRQWUDULR��ODV�YLGDV�GH�ORV�KHUHGHURV�GH�2UWL]�GH�=iUDWH��VH�GHEDWLHURQ�HQ�ORV�HVWUDGRV MXGLFLDOHV��PLHQWUDV�TXH�HO� OLQDMH��TXH�VH�SUHRFXSy�SRU�FRQVROLGDU��DO� ORJUDU� OD�OHJLWLPDFLyQ�GH�VX�KLMD�PHVWL]D��VH�GHVYDQHFLy�D�OD�VRPEUD�GH�XQD�GHFOLQDFLyQ�HFRQyPLFD�LPSODFDEOH��+DVWD�DTXt��FRQ�ORV�FRPHQWDULRV�\�ORV�GDWRV�REWHQLGRV�GHO�JUDQ�WUDEDMR�GH'2f$�$1$�0$5Ë$�35(67$)XH�FRQ�HVWD�GDPD��GRxD�-XDQD��FRQ�TXLHQ�FDVy�DxRV�PDV�WDUGH�HO�$GHODQWDGR�-XDQ�7yUUH]�GH�9HUD�\�$UDJyQ��D�TXLHQ�FLWD�HQ�VX�7HVWDPHQWR��QXHVWUR�WHUFHU�DQWHSDVDGR�HQOD�OtQHD��GRQ�3HGUR�GH�*DVWHO~�\�1DYDUUD��3iJLQD���<��YROYLHQGR VREUH�HO�WHPD�GH�GRxD�/XLVD�GH�9LYDU�3HQVDPRV�TXH��HVWD�GRxD�/XLVD�GHO�9LYDU��WXYR�WDPELpQ�SDULHQWHV�FHUFDQRV�QR�VROR�HQ�/LPD�\�&KLOH��VL�QR� WDPELpQ�HQ�6XFUH�\�3RWRVt� \D�TXH�HQWUH�HVWRV�SDULHQWHV� �� TXL]i�FRPR�VREULQD�QLHWD� �� HVWDUtDQ�GRxD/8,6$�'(/ 9,9$5 \�VXV�KHUPDQRV��� KLMRV�GHO�/LF��-XDQ�*XWLpUUH]�GH�/REHUD�FDVDGR�FRQ�'RxD��,VDEHO�GH�0HQGR]D�9LYDU��$KRUD�ELHQ��UD]RQR�\R�TXH�HVWD�/XLVD�GH�9LYDU��OD�DQWHSDVDGD�QXHVWUD��VHUtD�VREULQD�QLHWD�� R�DOJR�DVt���GH� GRxD� /XLVD� GH� 9LYDU� FDVDGD� FRQ� �)HUQDQGR� =iUDWH�� SXHV� YLYLy� PDV� R� PHQRV� GRV� JHQHUDFLRQHV�GHVSXpV�TXH�OD�FpOHEUH�KHUHGHUD�\�XVy�HO�DSHOOLGR�GHO�9LYDU��VHJXUDPHQWH�PXFKR�PDV�LPSRUWDQWH�TXH�HO�GH�VX�SDGUH��FRVWXPEUH�PX\�FRP~Q�HQ�HVRV�WLHPSRV� �6X�SDGUH�IXH�HO�/LFHQFLDGR�-XDQ�*XWLpUUH]�GH�/REHUD�FDVDGR�FRQ�'RxD�,VDEHO�GH�0HQGR]D�\�9LYDU��(VWD�/XLVD��QXHVWUD�DQWHSDVDGD�GLUHFWD��D�TXLHQ�OODPDUHPRV�OD�³VHJXQGD�/XLVD�GH�9LYDU´�OOHYD�SULPHUR�HO�DSHOOLGR�GH�9LYDU��&DVy�HVWD�GRxD�/XLVD��FRQ�'21�-8$1�=$025$12�'(�/$�%$1'$��WDWDUDEXHORV�DPERV GH�0DUtD�-RVHSKD�GH�(VFREDU�\�$]HUyQ�FDVDGD�FRQ�HO�*HQHUDO�GRQ�0DUWLQ�GH�0LQD�\�$UPHQGiUL]��ELVDEXHORV�pVWRV��GH�ORV�KHUPDQRV�)(51$1'(=�'(�&Ï5'2%$�'(�6272� 81=8(7$�'(�6272 \�GH�ORV�5$0$//2�'(�6272� FX\D�ODUJD�H�LPSRUWDQWH�GHVFHQGHQFLD ��\�WDPELpQ��GHVSXpV �� VX�UHODFLyQ FRQ�YDULDV�RWUDV�IDPLOLDV��HVSHFLDOPHQWH�GH�&RFKDEDPED��QRV�RFXSDUiQ�HQ�HVWH�WUDEDMR�2WUD� DFRWDFLyQ� R� VHxDO� 5HVSHFWR� D� HVWH� DSHOOLGR� 9,9$5� R� '(� 9,9$5� �� \� UHPDUFDQGR� TXH� VLJXLy�OOHYiQGRVH� �� TXL]i� GH� OD� PLVPD� HVWLUSH� �� HQ� &KDUFDV�� DQRWDPRV� TXH� HQFRQWUDPRV� XQD� 3DUWLGD� GH�0DWULPRQLR�HIHFWXDGR�HQ�3RWRVt��HO����� ������SiJLQD������FDVL�FLHQ�DxRV�GHVSXpV�TXH�FDVDUD�OD�SULPHUD�'��/XLVD�GH�9LYDU�FRQ�)HUQDQGR�=iUDWH�HQ ����²/D�QXHVWUD��FDVy�KDFLD�HO�DxR�������FRQ�=DPRUDQR��(Q� HVWD� QXHYD� 3DUWLGD� UHFLpQ� XELFDGD�� YHPRV� TXH� FDVD�'RxD�0$5Ë$�*20(=�'(�9,9$5��QDWXUDO�GH�OD�9LOOD�GH�)XHQ]DOLGD��UHLQR�GH�7ROHGR� YLXGD��PXMHU�TXH�IXH�GH�1��$JXGR��FRQ�)UDQFLVFR�GH�2UWHJD��QDWXUDO�GH�9LOODQXHYD�GH�ORV�,QIDQWHV��5HLQR�GH�7ROHGR��KLMR�OHJtWLPR�GH�)UDQFLVFR�5XL]�GH�2UWHJD�\�GH�0DUtD�'tD]�GH�*DUFLUXLV��6LJXLHQGR�FRQ�GRQ�'RPLQJR�GH�*DVWHO~�\�VX�HVSRVD�'RxD�'DPLDQD�=DPRUDQR��6X�KLMD��



����*HQ��)5$1&,6&$�'(�&$67(/Ò�<�1$9$55$� FDVD�HO�����������FRQ�-26(3+�'(�(6&2%$5�<�$6(521� (VFULEDQR�GH�&DPDLTXH��ILJXUD�FRPR�)LHO�GH�OD�5HDO�$XGLHQFLD��FRPR�'RFWRU�HQ�������HWF��+LMRV�GH�'RxD�)UDQFLVFD�GH�*DVWHO~�\�1DYDUUD�\�GRQ�-RVHSK�GH�(VFyEDU�\�$]HUyQ�����*HQ���)UDQFLVFD� $QWRQLD��-RVHSKD�\�-RVHSK�0DULDQR8QD�KLMD�GH�HVWH�PDWULPRQLR�� VDEHPRV�GH�RWUR�KLMR�� TXH�\D�HVWDUtD�HQ�OD�VH[WD�JHQHUDFLyQ��SDUWLHQGR�GH�OD�\D�PDQLIHVWDGD�3ULPHUD�*HQHUDFLyQ��'RQ�$QWRQLR�\�*DVWHO~�\�VX�HVSRVD�'RxD�$QD�GH�1DYDUUHWH��IXH����� 'RxD� -26(3+$� '(� (6&2%$5� <� $=(5Ï1� �� R� 'H� (VFyEDU� \� *DVWHO~�� <� 1$9$55$� \�=$025$12�'(/�9,9$5�<�'(�/$�%$1'$�� SRU�PDGUH ���KLMD�OHJtWLPD�GH�GLFKR�GRQ�-26(3+�'(�(6&2%$5�<�$=(5Ï1�\�VX�HVSRVD��GRxD�)5$1&,6&$�'(�*$67(/Ò�\�1$9$55$��=$025$12��'LFKD�GRxD�-RVHSKD��FDVD�HO���������� ���FRQ�'RQ��0$57,1�-26(3+�'(�0,1$�<�$50(1'$5,6��QDWXUDO�GH�ORV�5H\QRV�GH�(VSDxD��� (VWH�0DUWtQ�GH�0LQD�HUD�KLMR�GH�'RQ�0DUWKLQ�GH�0LQD�\�'��$JXVWLQD�GH�$UPHQGiUL]��$VFHQGLy�KDVWD�*HQHUDO�GH� OD�$UPDGD�(VSDxROD��DVt�VH�OH�QRPEUD�HQ�YDULRV�HVFULWRV��� /D�ERGD����VH�UHDOL]D�HQ�OD�&DWHGUDO�GH�/D�3ODWD��3DGULQRV��'��)UDQFLVFR�$UDQFLELD�\�'��,QpV�5XLV�0RULOOR��VX�HVSRVD��7HVWLJRV��1�5DFLRQHQR��LOHJLEOH�� 'Q��3HGUR�&DOGHUyQ�\�HO�'U��'RQ�7KRPDV�GH�/HRQ��7HQLHQWH�GH�&XUDV���(Q�PL�SRGHU�� OD�&DUWD� GH�'RWH�GH�'�� -RVHSKD� GH�(VFREDU�$]HUyQ�TXH� ILUPD�FRPR� UHFLER��'RQ�0DUWLQ�-RVHSK� GH�0LQD� \� $UPHQGiUL]� QDWXUDO� GH� OD� FLXGDG� GH� 2OLWHV� �� LOHJLEOH�� HQ� HO� 5HLQR� GH� 1DYDUUD�� KLMR�OHJtWLPR�GH�'RQ�0LJXHO�0DUWtQ�GH�0LQD�\�GH�'RxD�$JXVWLQD�GH�$UPHQGiUL]�127$��7DPELpQ�HQ�PL�SRGHU��3DUWLGD�GH�PDWULPRQLR�GH�3RWRVt�� DxR�������SiJLQD������ GH�3$6&8$/�'(�$5&(�� FRQ� -2$1$�0$5Ë$�'(�(6&2%$5�� GH������������ 7HVWLJRV��&ULVWyEDO� GH�9DOFi]DU� \�'��+HUPDQGR� \� '�� -RDQ�GH� 1$9$55(77(�� � 1RV� SUHJXQWDPRV� VL� KDEUtD� UHODFLyQ� HQWUH� HVWRV� SDGULQRV��+HUQDQGR�\�-RDQ�GH�1DYDUUHWH��FRQ� OD� WDWDUDEXHOD�GH�)UDQFLVFD�GH�*DVWHO~�\�1DYDUUD�R�1DYDUUHWH��'RxD�$1$�'(�1$9$55(7(��FDVDGD�FRQ�$1721,2�'(�*$67(/Ò��5HFRUGHPRV� TXH� GLFKD� )UDQFLVFD� GH�*DVWHO~� \�1DYDUUD� �DQWHV��1DYDUUHWH� HUD� OD�PDGUH� GH� -RVHSKD� GH�(VFyEDU�\�$]HUyQ��FDVDGD�FRQ�HO�'U��-RVHSK�GH�(VFyEDU�\�$]HUyQ��¢+DEtD�H[LVWLGR�DOJXQD�UHODFLyQ�HQWUH�HVWD�GRxD�-RDQD�0DUtD�GH�(VFREDU��FDVDGD�HQ�������FRQ�GRQ�-RVHSK�GH�(VFREDU�\�$]HUyQ��FDVDGR�HO����������2�VHD��GRV�JHQHUDFLRQHV�PiV�DGHODQWH��FDVD�GRQ�-RVHSK�GH�(VFREDU�\�$]HUyQ�����DxRV�GHVSXpV�� TXH�-RDQD�0DUtD�GH�(VFREDU��FX\D�3DUWLGD�GH�0DWULPRQLR�JORVDPRV�DTXt��6pSWLPD� *HQHUDFLyQ��� +LMDV� GHO� *HQHUDO� 0DUWtQ� -RVHSK� GH� 0LQD� \� $UPHQGiUL]� \� VX� HVSRVD� GRxD�-RVHSKD�GH�(VFREDU�\�*DVWHO~���0DUtD�-RVHSKD�IDOOHFH�GH����DxRV��HO������������1RWD��+HPRV�HQFRQWUDGR�RWUD�3DUWLGD�1RWDULDO�TXH�VH�UHILHUH��SRVLEOHPHQWH��D�XQ�KHUPDQR�GH�GRQ�0DUWLQ�GH�0LQD� \� $UPHQGiUL]� (O� 3UHVEtWHUR�'�� $OIRQVR� -RVHI� GH�0LQD� \� $UPHQGiUL]� �QDFLGR� KDFLD� ������(VFULEH� DVt�� HQ� HVWD� SDUWLGD� 1RWDULDO�� GRQ� -RVHI� GH� (VFREDU � SDGUH� SROtWLFR� �pO� GHO� *HQHUDO�0LQD� \�$UPHQGiUL]��� HQ�GRFXPHQWR�TXH�ILUPD�HO�(VFULEDQR�7RUR���(O� TXH� GHFODUD�� HQ� HVWH� 'RFXPHQWR� 1RWDULDO�� 'RQ� -RVHI� GH� (VFyEDU�� HQ� RWUD� SDUWH� GLFH�� ³PL� VREULQR�FOpULJR��'RQ�$OIRQVR�-RVHI�GH�0LQD�\�$UPHQGDULV´��� SRU�OR�TXH��SHQVDPRV��HVWH�FOpULJR�VHUtD�� TXL]i��FXxDGR�GH�OD�KLMD�GHO�TXH�GHFODUD��GRQ�-RVHI GH�(VFREDU��0DUtD�-RVHSKD�GH�(VFREDU�\�$]HUyQ � FDVDGD�FRQHO�*UDO��0DUWtQ�GH�0LQD�\�$UPHQGiUL]� 2��VHUtD�WDPELpQ��HVWH�VDFHUGRWH��SDULHQWH�GH�HOORV��SDUD�TXH�HO�VXHJUR�GHO�*HQHUDO�0LQD��'RQ�-RVHI�GH�(VFREDU�\�$]HUyQ��OH�QRPEUH�FRPR�³VX�VREULQR�FOpULJR´"�(VWH� FOpULJR�� WHQtD� OD� &DSHOODQtD� GH� 6DQWLDJR� GH� 0RKRVD�� GHO� &RUUHJLPLHQWR� GH� 6LFDVLFD�� &KXTXLVDFD_+DEODQ�GH�XQDV�SURSLHGDGHV�HQ�3RWRVt��³TXH�SRVpH�GRQ�3DWULFLR�GH�OD�-XQTXHUD´���QR�GLFH�0DUWKLQH]�GH� OD� -XQTXHUD�� FRPR� DSHOOLGD� HO� SHUVRQDMH� TXH� OOHJy� D� VHU� QLHWR� SROtWLFR�� FDVDGR� FRQ� -RVHSKD� GH�(VFREDU��QLHWD�HOOD�GH�GRQ�-RVHI�GH�(VFREDU�\�$]HUyQ���72'26�3$5,(17(6�R�5(/$&,21$'26��²3DWULFLR�0DUWLQH] GH�OD�-XQTXHUD��GHVSXpV�GH�HQYLXGDU�pO�GH�,VDEHO�2UWHJD��FRQ�XQ�KLMR�TXH�IDOOHFH�GH�PHVHV���FDVD�FRQ�XQD�KLMD GH�-RVp�GH�(VFyEDU�\�$]HUyQ��0$5Ë$�-26(3+$���1RWDV�GHO�(VFULEDQR�7RUR��DxRV�����������$1%�1RWD��(Q�HVWH�'RFXPHQWR�1RWDULDO�TXH�H[SRQHPRV��ILJXUD�HO�SURSLHWDULR�GH�HVDV�WLHUUDV�HQ�3RWRVt��FRPR�3DWULFLR�GH� OD�-XQTXHUD��$GHPiV� OH�QRPEUD�DVt��FRPR ³VX�VREULQR´��HO�GLFKR�GRQ�-RVHI�GH�(VFREDU�\�$]HUyQ \�QR�ILJXUD�FRPR�3DWULFLR�0DUWLQH]�GH�OD�-XQTXHUD��&RVDV�FXULRVDV�TXH�QRV�UHYHOD�OD�LQYHVWLJDFLyQ��



���*HQ����� $1721,$�'(�0,1$�<�(6&2%$5� �HVWD�KLMD�GH�DPERV��HV�GHFLU�GH�0$57Ë1�'(�0,1$�<�$50(1'È5,=�\�VX�HVSRVD�GRxD�-26(3+$�'(�(6&2%$5� FDVD�HO�����������FRQ�HO�&DEDOOHUR����'21�-8$1�0$18(/�9,&(17(�0$57Ë1(=�<�/(5'2� KLMR�pO�GH�GRQ�$1721,2�0$57Ë1(=�\�GH�VX�HVSRVD�GRxD�$1*(/$�/(5'2� �)ROLR�����\����9���(OOD�HV�KHUPDQD GH�0DUtD�-RVHID�TXLHQ�FDVy�FRQ 3DWULFLR�0DUWLQH]��GH� OD�-XQTXHUD�� �3DWULFLR�SDUHFH� QR� KDEHU� VLGR� SDULHQWH� GH� -XDQ�0DQXHO�9LFHQWH 0DUWLQH]� \� /HUGR���&DVDURQ� ���������� ��� /D�GHVFHQGHQFLD� GH� '2f$� $1721,$� \� VX� HVSRVR� 'RQ� -8$1� 0$18(/� 9,&(17(� 0$57,1(=� <�/(5'2�� HVSHFLDOPHQWH�SRU�VX�KLMD�0$18(/$�0$57,1(= '(�(6&2%$5�<�0,1$�FDVDGD�FRQ�GRQ�0$5,$12�'(�6272�<�//$12�'(�/2$,=$�� LUi�DO� ILQDO�SRU�PRWLYRV�GH�RUGHQ�GH� UHFXSHUDFLyQ�GH�HVWRV�PLVPRV�GDWRV�\�FRPR�FLHUUH�GHO�WUDEDMR��(QWRQFHV��ORV�KLMRV�GH�DPEDV�KHUPDQDV�TXH�HVWDUtDQ�HQ�OD�RFWDYD�JHQHUDFLyQ�� VHUtDQ�0$57,1(=�<�0,1$��8QD�GH� ODV�YDULDV�KLMDV� (O�VHJXQGR�0DUWLQH]��-8$1�0$18(/� 9,&(17(�� FRQ� VX� HVSRVD� $1721,$�� HUDQ� ORV� SDGUHV� GH� GLFKD�0DQXHOD� TXLHQ� FDVD� FRQ�0$5,$12�'(�6272�<�//$12��FX\D�GHVFHQGHQFLD�DQRWDUHPRV��/D�GHVFHQGHQFLD�GH $1721,$��DSDUWH�GH�DTXHOOD�SRU�VX�KLMD�0$18(/$� GH�VHJXUR�HV�QXPHURVD�KDVWD�QXHVWURV�GtDV��SHUR�QR�OD�VHJXLPRV�QL�LQYHVWLJDPRV�DO�UHVSHFWR��SHUR�SRU�ORV�DSHOOLGRV�GH�ORV�FyQ\XJHV�GH�VXV�KLMRV�� GHGXFLPRV�TXH� Vt� VH� HPSDUHQWy� FRQ� IDPLOLDV�PX\�FRQRFLGDV� \� GH� LPSRUWDQFLD��(M��5RGUtJXH]�9HQHUR��1HVWiUH]��SXGLHQGR�pVWD�VHU�OD�FDEH]D�GH�OD�IDPLOLD�1HVWiUH]��� VROR�FLWDPRV�ORV�PDWULPRQLRV�GH�VXV�KLMRV����� *HQ�� �� -26(3+$� '(� 0,1$� <� (6&2%$5�� FDVDGD� FRQ� 3$75,&,2� 0$57,1(=� '(� /$�-8148(5$��3DWULFLR�0DUWLQH]�GH�OD�-XQTXHUD��KLMR�OHJtWLPR�GH�GRQ�3HGUR�0DUWtQH]�\�GRxD�0DUtD�-XQTXHUD��QDWXUDO�GH�/D�5LRMD��(VSDxD��FDVD�SULPHUR�FRQ�XQD�VHxRUD�,VDEHO�2UWHJD��GH�OD�TXH�HQYLXGD�FRQ�XQ�KLMR�TXH�VROR�YLYH�QXHYH�PHVHV��9LXGR��\�HQ�VHJXQGDV�QXSFLDV��3DWULFLR�FDVD�HO�����������FRQ�0$5,$�-26()$�'(�0,1$�<�(6&2%$5���KHUPDQD�GH�$QWRQLD�\�GH�)UDQFLVFD��3DWULFLR�WHVWD�ORV�DxRV��������\�GHFODUD�FRPR�D�VX�~QLFD�KLMD�D�3(7521$�0$57,1(=�'(�0,1$�<�(6&2%$5��FDVy� FRQ�HO�'U�� -26()�$125(6��$OFDOGH��6LQ�GDWRV�SRVWHULRUHV�����*HQ����0$5,$12�-26()�'(�0,1$�<�(6&2%$5��VLQ�GHWDOOH�SRVWHULRU�VREUH�pO��SUHVXPLpQGRVH�KXELHUD�IDOOHFLGR�VROWHUR��6LJXLHQGR�OD�UHODFLyQ�GH�ORV�KLMRV�GH�-RVHSKD�\�0DUWKLQ�GH�0LQD�����*HQ�����)5$1&,6&$�'(�0,1$�<�(6&2%$5 FDVD�FRQ�VX� WtR�FDUQDO��KHUPDQR�GH�VX�PDGUH��GRQ�-26()�'(�(6&2%$5�<�$=(5Ï1���R�GH�(VFyEDU \�*DVWHO~�� 6X�KLMD�����*HQ��0$5,$�)5$1&,6&$�'(�(6&2%$5�<�0,1$��*$67(/Ò�'(�(6&2%$5�<�(6&2%$5�FDVD�FRQ�'RQ�-8$1�0$5,$12�0$548(=�5$0$//2��SDGUHV�GH�����*HQ��-26e�$1721,2��0$548(=��5$0$//2�<�(6&2%$5��TXLHQ�FDVy�FRQ�6(%$67,$1$�'(�6272�<�//$12�VHJXQGD�JHQHUDFLyQ�GH�6RWR��HOOD�\�VXV�KHUPDQRV�-RVp�$QWRQLR �� GHMD�HO�0DUTXH]�� LJQRUDPRV�HO�SRUTXp��� \�OOHYD�5DPDOOR�\�(VFREDU���(O�IDOOHFLy�HQ�2UXUR�HO����;�������HQWHUUDGR�HQ�OD�,JOHVLD�GH�/D�0HUFHG�GH�OD�FLXGDG�GH�2UXUR��6HEDVWLDQD��VX�HVSRVD��IDOOHFLy�HO��� GH�GLFLHPEUH�GHO�PLVPR�DxR��D�OD�HGDG�GH����DxRV��)XH�VHSXOWDGD�DO�ODGR�GH�VX�HVSRVR��/RV�SDGUHV�GH�6HEDVWLDQD��IXQGDQ�OD�3ULPHUD�*HQHUDFLyQ�GH�6RWR���� -26e�0$5Ë$�'(�6272��F��F��,1(6�2�,5(1(�3$8/$�'(/�//$12�9$/'(=�'(�/2$,=$��SDGUHV�GH 6HEDVWLDQD�\�VXV KHUPDQRV�����*HQ� *8$'$/83(�'(� 6272�<�//$12�GH� /2$,=$ FDVDGD� FRQ�&$5/26�52'5Ë*8(=�'(�48,52*$��TXLHQ�IDOOHFLy�����������*XDGDOXSH�IDOOHFLy�HO�������������'RV�+LMDV�����*HQ��0$5,$�0$18(/$�52'5,*8(=�'(�48,52*$��TXLHQ�OOHYDED�VROR�48,52*$�*(5758',6�48,52*$�'(�6272��WDPSRFR�OOHYDED�\D�4XLURJD�� IDOOHFLy�GH����DxRV�HO������������D�OD�HGDG�GH����DxRV��HQ�2UXUR���'DWR�9DOHQWtQ�5DPDOOR�GH�6RWR�����*HQHUDFLyQ�'H�6RWR��6(%$67,$1$�'(�6272�<�//$12�<�/2$,=$� QDFLy�KDFLD�HO�DxR�������� VL� IDOOHFLy�GH����DxRV�HO�DxR�������GHMDQGR�QLxRV�FKLFRV��HQWUH�HOORV��0DULDQR�TXLHQ�KD�GHELGR�QDFHU�KDFLD�HO�DxR����� �� VL�QR�DQWHV�\�QR�FRPR�GLFHQ��HQ������� &DVy�FRQ�-26(�$1721,2�0$548(=�5$0$//2�'(�(6&2%$5� TXLHQ�IDOOHFLy�GRV�R�WUHV�PHVHV�DQWHV�TXH�HOOD��



5$0$//2(Q�/D�*HQHDORJtD�GH�3RUWXJDO��GLFH�DVt�VREUH�HVWH�DSHOOLGR��5$0$/+21RPEUH�SRVLEOHPHQWH�GHULYDGR�GH�DOFXQKD��¢6HUi�OXJDU��R�DOFXUQLD���\D�VHUtD�XVDGR�FRPR�DSHOOLGR�HQ�HO�6LJOR�;9��GHULYDQGR�HVWD�IDPLOLD�GH�XQ�*21=$/2�$1(6���R�$xHV""��5$0$/+2��TXH�IXH�FDVDGR��FRQ�GHVFHQGHQFLD��FRQ�$1$�*289(,$��$50$6�3DUHFHQ�TXH�ORV�5DPDOOR�QR�WLHQHQ�DUPDV�SURSLDV��SXHV�XVDQ�ODV�GH�ORV�4XHLUyV��GH�ODV�FXDOHV�GHVFHQGtDQ�SRU�YtD�IHPHQLQD��7Ë78/26&21'(6�'(�6$),5$�9,6&21'(6�'(�6$),5$�)XHQWHV��')3��3iJLQD������*HQWLOH]D�9$/(5,$�6&+(:(,7=(5�<�08f2=�&$%5(5$���)DPLOLD�'(�6272�<�9$/'e=�<�//$12�'(�/2$,=$� R�6RWR�GH�/RDL]D��+D\�GLIHUHQWHV�YHUVLRQHV��TXH�VL�HUDQ�VROR�6272��R�'(�6272 \�VL�HUDQ�GH�3DXOD�\�/ODQR�GH�/RDL]D��VHJ~Q�RWUDV��1RV�TXHGDPRV�FRPR�DQRWDPRV�HQ�OD�OLVWD�VLJXLHQWH�VREUH�HVWRV�KHUPDQRV��DVt��'(�6272��R�VLPSOHPHQWH� 6272�<�//$12 �'(�/2$,=$���� 0$18(/$�0$57,1(=�'(�(6&2%$5��1yWHVH�TXH�HOOD�\�VXV�KHUPDQRV��QR�OOHYDQ�\D�0,1$��VROR�GH�(VFREDU���F�F��0$5,$12�'(�6272�<�//$12��TXLHQ� IDOOHFLy HO����GH�QRYLHPEUH�GH������� D� OD�HGDG�GH����DxRV���1RWDV�9�5�����*HQHUDFLyQ��7HQHPRV��DGHPiV�GH�DOJXQDV�3DUWLGDV�GH�%DXWLVPR�\�GH�0DWULPRQLR��YDULRV�GDWRV�HVFULWRV�SRU 9DOHQWtQ�5DPDOOR� GH� 6RWR� \� /ODQR�� SDULHQWH� GREOH� GH�0$18(/$�� SULPR� KHUPDQR� GH�0DQXHOD�� SRU�'H� 6RWR� \�OHMDQR��SRU�0LQD�\�(VFREDU��/D�SDUWLGD�GH�OD�,JOHVLD�GLFH��³'RQ�0DULDQR�6RWR��UHVLGHQWH�HQ�HVWD�FLXGDG��KLMR�OHJtWLPR�GH�GRQ�-XDQ�0DQXHO� =RWR� \� GH� 'RxD� ,QpV� 3DXOD� /ODQRV�� YHFLQRV� GH� OD� YLOOD� GH� 2UXUR�� FDVD� FRQ� GRxD�0DQXHOD�0DUWLQH]��HVSDxROD��VROWHUD��QDWXUDO�GH�HVWD�FLXGDG��KLMD�OHJtWLPD�GH�GRQ�-XDQ�0DQXHO�9LFHQWH�0DUWtQH]�\�GH� 'RxD� $QWRQLD�0LQD�� )XHURQ� WHVWLJRV� GH� OLEHUWDG� GH� DPERV�� 'U�� '�� -RVp� 'DOHQFH�� 'U�� '�� ,OGHIRQVR�5RPHUR�\�'RQ�)UDQFLVFR�&DEHUR��WRGRV�UHVLGHQWHV�HQ�HVWD�FLXGDG´�HVWD�ERGD�VH�UHDOL]y�HO�GtD����GH�DEULO�GH�������R�GtDV�DQWHV��0DQXHOD�IDOOHFLy��������������+LMDV�GH�0DULDQR�GH�6RWR�\�/ODQR�GH�/RDL]D�\�VX�HVSRVD������*HQ�����0$5Ë$�02'(67$�'(�6272�0$57,1(=��<�0,1$��<�(6&2%$5��FDVy�FRQ�-8$1�&5,66216�81=8(7$� &RQ�GHVFHQGHQFLD�D�GHWDOODU��VROR�HQ�FLHUWDV�5DPDV��SRU�FDUHFHU�GH�GDWRV��'H�HOORV��GHVFLHQGHQ�ODV�IDPLOLDV�/DUHGR�8Q]XHWD��9LOD��X�� +R]�GH�9LOD�8Q]XHWD��0HQGH]�8Q]XHWD��'H�OD�5H]D�0HQGH]��&DOYR�8Q]XHWD��\�RWUDV����1$5&,=$� '(� 6272� <� 0$57,1(=� '(� (6&2%$5�� FDVy FRQ� '21� -8$1� 0$18(/�)(51È'(=�'(�&Ï5'29$�0255,6�/D�SDUHMD�WXYR����KLMRV��VHLV�GH�ORV�FXDOHV�WXYR�GHVFHQGHQFLD���� 0$5Ë$�%5Ë*,'$�)(51È1'(=�'(�Ï5'29$�6272�� -8$1�-26e�)(51È1'(=�'(�&Ï5'29$�6272��IDOOHFLy�GH�GRV�DxRV��� -8$1�/8,6�)(51È1'(=�'(�&Ï5'29$�6272�� /25(1=2�)(51È1'(=�'(�&Ï5'29$�6272�� 1$5&,=$�)(51È1'(=�'(�&Ï5'29$�6272�� 3$8/,1$�'20,1*$�)(51È1'(=�'(�&Ï5'29$�6272�� 0(5&('(6�*(5758',6�)(51È1'(=�'(�&Ï5'29$�6272�� 9,&725,$�-26()$�)(51È1'(=�'(�&Ï5'29$�6272�� 0$5Ë$�'(/�&$50(1�)(51È1'(=�'(�&Ï5'29$�62727RGRV� HVWRV� KHUPDQRV�� IDOOHFLHURQ� LQIDQWHV� DOJXQRV� R� DGXOWRV� RWURV�� SHUR� QR� GHMDURQ� GHVFHQGHQFLD��$QRWDUHPRV�DKRUD�D�ORV�TXH�Vt�GHMDURQ�GHVFHQGHQFLD�



'(0(75,2�/8,6�)(51È1'(=�'(�&Ï5'29$ ������������FDVy�FRQ�'RxD�526$�358'(1&,2�0,5$1'$��KLMRV��$��$'(/$�)(51È1'(=�'(�&Ï5'29$�358'(1&,2��0RQMD�%��0$5Ë$�)(51È1'(=�'(�&Ï5'29$�358'(1&,2��FDVDGD�FRQ�(51(672�/25(1=(77,��&��/8,6�)(51È1'(=�'(�&Ï5'29$�358'(1&,2��FDVy�FRQ�&/(0(1&,$�321&(�<�321&(��GRV�KLMDV����&/(0(1&,$� )(51È1'(=� '(� &Ï5'29$� 321&( FDVy� FRQ� :È/7(5� 026&262�*87,e55(=��+LMRV������/8,6�2&7$9,2�026&262�)(51È1'(=�'(�&Ï5'29$��PpGLFR��FDVDGR�FRQ�XQD�GDPD�GH�6DQWD�&UX]��5RVD�6DQWLHVWpEDQ��'RV�KLMRV���������/XLV�(GXDUGR�0RVFRVR�6DQWLHVWpEDQ�������-XDQ�3DEOR�0RVFRVR�6DQWLHVWpEDQ����:$/7(5�026&262�)(51È1'(=�'(�&Ï5'29$��HFRQRPLVWD��FDVDGR�FRQ�OD�GDPD�GH�6DQWD�&UX]��&DUPHQ�/X]�6FLDURQH�&XHOODU��&XDWUR KLMRV��������:iOWHU�0RVFRVR�6FLDURQH�������5RGULJR�0RVFRVR�6FLDURQH�������&HFLOLD�0RVFRVR�6FLDURQH�������3DWULFLD�0RVFRVR�6FLDURQH������� $50$1'2� 026&262� )(51È1'(=� '(� &Ï5'29$�� PpGLFR�� FDVDGR� FRQ� 0DUID� (LG�4XLQWHURV��GH�6DQWD�&UX]��6HLV�KLMRV���������6WHIDQ�0RVFRVR�(LG�������$UPDQGR�0RVFRVR�(LG�������/XFtD�0RVFRVR�(LG�������(OL]DEHWK�0RVFRVR�(LG�������0DUtD�(XJHQLD�0RVFRVR�(LG�������)UDQFLVFR�0RVFRVR�(LG������&/(0(1&,$�026&262�)(51È1'(=�'(�&Ï5'29$��FDVDGD�FRQ�HO�PpGLFR�GH�6DQWD�&UX]�'U��+XJR�5RMDV�7ROHGR��UHVLGHQ�HQ�$OHPDQLD��FRQ�GRV�KLMRV�QDFLGRV�DOOi���������:iOWHU�(QULTXH�5RMDV�0RVFRVR�������0DUFHOR�5RMDV�0RVFRVR����/8,6$�)(51È1'(=�'(�&Ï5'29$�321&( FDVy�FRQ�0,*8(/�$5*$1'2f$�9$&$)/25��&LQFR�KLMRV������� 0$5Ë$� '(/� &$50(1� $5*$1'2f$� )(51È1'(=� '(� &Ï5'29$ FDVDGD� FRQ� HO� '5��0$5,2� 3$=� =$025$� 6HQDGRU�� 0LQLVWUR�� (PEDMDGRU�� KHUPDQR� GHO� H[�3UHVLGHQWH� GRQ� -DLPH� 3D]�=DPRUD��(O�'U��0DULR�3D]�=DPRUD�HV� WDPELpQ�*HQHDORJLVWD�\�KD�SURGXFLGR�XQ� WUDEDMR��HQWUH�RWUDV�5DPDV��VREUH�pVWD�� 2EWXYLPRV� VXV� GDWRV� VREUH� ODV� RWUDV GHVFHQGHQFLDV� )HUQiQGH]� GH� &yUGRYD� \� ODV� FXDOHV� \D� QR�FRUUHVSRQGHQ�D�OD�IDPLOLD�)(51È1'(=�'(�&Ï5'29$�358'(1&,2� 5DPD�TXH�HV�WDPELpQ�QXHVWUD�\� SUHVHQWDGD� \D� HQ� QXHVWURV� WUDEDMRV� ³3UXGHQFLR´ \� ³)UtDV´� \� SRU� HOOR� LQVHUWDPRV� DFi� QXHVWUD� SURSLD�YHUVLyQ�GH�GLFKD�5DPD� 7UHV�KLMRV���������0$5&,$�3$=�$5*$1'2f$ FDVDGD�FRQ�3DWULFLR�*DUUHWW�0HQGLHWD WUHV�KLMRV�����������0DUtD�%HOpQ�*DUUHWW�3D]����������-XDQ�3DEOR�*DUUHWW�3D]����������0RLUD�*DUUHWW�3D]�������&/$8',$�3$=�$5*$1'2f$��&DVDGD��F�G���������(15,48(�0$5,2�3$=�$5*$1'2f$��0pGLFR��([0LQLVWUR�GH�6DOXG��&DVDGR�FRQ�0LULDP�,EDUQHJDUD\�3RQFH��WUHV�KLMDV�����������9DOHQWLQD�3D]�,EDUQHJDUD\���������/XFLDQD�3D]�,EDUQHJDUD\�����������,VDEHOD�3D]�LEDUQHJDUD\



����*21=$/2�$5*$1'2f$� )(51È1'(=�'(� &Ï5'29$�� GLYRUFLDGR� GH�0DUtD� GHO� &DUPHQ�-XVWLQLDQR��'RV�KLMRV��*RQ]DOR�$UJDQGRxD�-XVWLQLDQR0yQLFD�$UJDQGRxD�-XVWLQLDQR����(Q�VHJXQGDV�QXSFLDV��*RQ]DOR�HVWi�FDVDGR�FRQ�OD�/,/,$1$�*,0(1(=�*21=$/(6��FRQ�GRV�KLMRV��)iWLPD�$UJDQGRxD�*LPHQH]*DEULHO�$UJDQGRxD�*LPHQH]�����0,*8(/�$5*$1'2f$�)(51È1'(=�'(�&Ï5'29$����-$,0(�$5*$1'2f$�)(51È1'(=�'(�&Ï5'29$����/8,6�$5*$1'2f$�)(51È1'(=�'(�&Ï5'29$
9ROYLHQGR� D� OD� ���� *HQ�� )/25,È1� )(51È1'(=� '(� &Ï5'29$� 6272�� F�� F�� 0$*'$/(1$�5(<12/'6�3257,//2��+LMRV���� 1$5&,=$�)(51È1'(=�'(�&Ï5'29$�5(<12/'6�� )(51$1'2�)(51È1'(=�'(�&Ï5'29$�5(<12/'6�� /$85$�)(51È1'(=�'(�&Ï5'29$�5(<12/'6��0RQMD�� ('8$5'2� )(51È1'(=� '(� &Ï5'29$� 5(<12/'6�� F�� F�� /2/$� %(5'(&,2�%$6$9(��%DXWL]DGR�HO�DxR�������+LMRV����&$5/26�)(51È1'(=�'(�&Ï5'29$�%(5'(&,2��6�'����0$5Ë$�/8,6$�)(51È1'(=�'(�&Ï5'29$�%(5'(&,2�6�'����(00$�)(51È1'(=�'(�&Ï5'29$�%(5'(&,2� F�F��)('(5,&2�0(',1$��+LMRV���0$5Ë$�(8*(1,$�0(',1$��&��F��-XDQ�.HPSS��8Q�KLMR��-XDQ�.HPSS�0HGLQD��686$1$�0(',1$�)(51È1'(=�'(�&Ï5'29$�F��F��+XJR�0XULOOR��+LMRV�&DUORV�+XJR�\�6XVDQD�0XULOOR�0HGLQD��&$50,f$�0(',1$�)(51È1'(=�'(�&Ï5'29$��F��F��*21=$/2�'È9,/$��+LMRV�5RGULJR��2VFDU�\�$OHMDQGUD�'iYLOD�0HGLQD��7(5(6$�0(',1$�)(51È1'(=�'(�&Ï5'29$�� F�� F�� 3$%/2�%,**(0$1�7(-(526�� 8Q�KLMR�$QGUHV�%LJJHPDQ�0HGLQD���� &25,1$� )(51È1'(=� '(� &Ï5'29$� %(5'(&,2� &�� F�� (15,48(� 85,267(� &$/92��+LMRV����0,*8(/�85,267(�)(51È1'(=�'(�&Ï5'29$��F��F��;,0(1$�(67(166252�025(12��+LMRV�
$QGUHD�\�-XDQ�3DEOR�8ULRVWH�(VWHQVVRUR���5(<1$/'2�85,267(�)(51È1'(=�'(�&Ï5'29$�� F�� F�� ,6$%(/�*8*/,(/�0$0(��8Q�KLMR�6HEDVWLiQ�8ULRVWH�*XEOLHO���0$57+$�85,267(�)(51È1'(=�'(�&Ï5'29$�� F�� F�� )(51$1'2�$*8,55(�%$6726��7UHV�KLMRV�/8,6�)(51$1'2�$*8,55(�85,267(��&��F��,6$%(/�*$/$5=$��+LMRV�(VWHEDQ�\�%HUQDUGR�$JXLUUH�*DODU]D&$52/,1$�$*8,55(�85,267(,*1$&,2�$*8,55(�85,267(�&&�3(5/$�&2=,1(5��8QD�KLMD�0DUtD�/XFtD�$JXLUUH�&R]LQHU����',$1$� 85,267(� )(51È1'(=� '(� &Ï5'29$� FF� $50$1'2� 85,267(� 1$5',1� 'RV�KLMRV�0DWLOGH�\�'LHJR�8ULRVWH�8ULRVWH��� 0$5,2�85,267(�)(51È1'(=�'(�&Ï5'29$��F��F��9LFWRULD�(LG��+MRV�



0DUtD�$OHMDQGUD�\�0DXULFLR�8ULRVWH�(LG���� -25*(� )(51È1'(=� '(� &Ï5'29$� %(5'(&,2� &&� 0$5Ë$� (/%$� /$1',9$5�0$1&,//$��+LMRV�� *21=$/2�)(51È1'(=�'(�&Ï5'29$�/$1'Ë9$5��&�F��&ODXGLD�)UHUNLQJ�� $/9$52�)(51È1'(=�'(�&Ï5'29$�/$1'Ë9$5��F��F��9LROHWD�3HUURJRQ�� -25*(�)(51È1'(=�(&Ï5'29$�/$1'Ë9$5��&��F��5R[DQD�&VHPLHYLFK�� ('8$5'2�)(51$1'(=�(�&Ï5'29$�/$1'Ë9$5��F��F��-HQQ\�5RGD�� $/)2162�)(51È1'(=�'(�&Ï5'29$�/È1'Ë9$5��F��F��(LW\�6LWKLF��� /8,6$� )(51È1'(=�'(�&Ï5'29$�5(<12/'6�� QDFLGD� ����� F�F� 0(/,7Ï1�/(0$,75(�85,267(²+LMRV�����&/27,/'(� /(0$,75(� )(51È1'(=� '(� &Ï5'29$� �&2&Ï�� FF� ('8$5'2� $5$8&2�35$'2��+LMRV��D��&/27,/'(�$5$8&2�/(0$,75(�FF�-25*(�/25,1,��+LMRV��� -XDQ�3DEOR��*LQD�\�3LHUR�/RULQL�$UDXFR��� &ORWLOGH�/RULQL�$UDXFR�F�F��5LFDUGR�)HUQiQGH]��+LMD��� 6RItD�)HUQiQGH]�$UDXFR��E��0$5Ë$�/8,6$�$5$8&2�/(0$,75(��GLY��'H�1��3$=��+LMRV�/LOLDQD�\�9HUyQLFD�3D]�$UDXFR��/LOLDQD�HVWi�FDVDGD�FRQ�(QHVWR�3HUH]F��$'(/$�$5$8&2�/(0$,75(��&��F��-25*(�&5(632��SDGUHV�GH��� )/$9,$�&5(632�FF�5RGULJR�1DYDUUR�� ;,0(1$�&5(632�F�F��6WHIDQ�0LORYLF�� 0$5Ë$�&5(632�$5$8&2��VROWHUDG��,6$%(/�$5$8&2�/(0$,75(�&��&��-8/,2�48,52*$��+LMRV�'DQLHOD��9DOHQWLQD�\�1DWDOLD�4XLURJD�$UDXFR�H��('8$5'2�$5$8&2�/(0$,75(��F�F��&$5/$�%(5'$*8(��+LMRV�0DLUD��0DQXHO�\�0DURXD�/DXUD�$UDXFR�%HUGDJXH�I��/(2125�$5$8&2�/(0$,75(��8QD�KLMD�&HFLOLD�5DPRV�/HPDLWUH�J��&(&,/,$�$5$8&2�/(0$,75(�F�F��$/%(572�0$&+,&$2��+LMRV�'LHJR��$GULDQD�\�/XFtD�0DFKLFDR�$UDXFR�K��(/,$1$�$5$8&2�/(0$,75(��&��F��)(51$1'2�&$03(52�3$=��+LMRV�6HEDVWLiQ��'DQLHO�\�*DEULHO�&DPSHUR�$UDXFR�����&$50(1�&$1'(/$5,$�)(51È1'(=�'(�&Ï5'29$�5(<12/'61DFLy�������FDVy�FRQ�'RQ�52%(572�85,267(�$5$1$��+LMRV��$�)5$1&,6&2�85,267(�)(51È1'(=�'(�&Ï5'29$ ������������F��F��*/$'<6�9,'$855(�/('(60$� +LMRV��$���0$5Ë$�'(�/26�$1*(/(6�85,267(�9,'$855( FF�)(51$1'2�&$-Ë$6�'(�/$�9(*$�+LMR��$QGUpV�&DMtDV�8ULRVWH�$���)5$1&,6&2�-$9,(5�85,267(�9,'$855( FF�5260(5<�0$5,$&$��'RV�KLMRV����/RUHOHQ�\��� )KHQyQ�8ULRVWH�0DULDFD�(Q�VHJXQGDV�QXSFLDV��)UDQFLVFR�-DYLHU�HVWi�FDVDGR�FRQ�&$52/$�&$67(//$126��8Q�KLMR��6DQWLDJR�8ULRVWH�&DVWHOODQRV��$��� 52%(572� 85,267(� 9,'$855(�� F�� F�� 686$1$� $/9$5(=� 85,267(� �3HxDUDQGD� GH� OD�5H]D��8QD�KLMD��&RQVWDQ]D�8ULRVWH�$OYDUH]$��� 0$5Ë$�'(�/$�&58=�85,267(�9,'$855(��F��F��(':,1�$*8,/(5$��+LMRV��0DULQD��GLHJR�H�,JQDFLR�$JXLOHUD�8ULRVWH��%��$'(/$�85,267(�)(51È1'(=�'(�&Ï5'29$��F��F��5$Ò/�$/9$5(=�026&262��+LMRV��%���� 0$5,$� '(/� &$50(1� $/9$5(=� 85,267( FF� HO� 'U� $/%(572� +2&+.2)/(5�%$&+(5(5��+LMRV��



���$/%(572�+2&+.2)/(5�$/9$5(=��&��F��7DPDUD�$VE~Q��+LMDV��0DUtD�\�$QD�&DWDOLQD�+RFKNRIOHU�$VE~Q���$/(-$1'5$�+2&+.2)/(5�$/9$5(=�F�F��)HUQDQGR�0DJQiQ��+LMRV��,JQDFLR�\�1LFROiV�0DJQDQ�+RFKNRIOHU���� \����0$57+$��-8$1�3$%/2�<�2&7$9,2�+2&+.2)/(5�$/9$5(=��VROWHURV��%���-$9,(5�$/9$5(=�85,267(�FF�*5$&(/$�52&$%$'2��+LMRV��-DYLHU�\�-XDQ�3DEOR�$OYDUH]�5RFDEDGR��%��� 686$1$�$/9$5(=�85,267(�FF�0$18(/�+(51$,6�6$/,1$6��+LMDVB�9HUyQLFD�\�;LPHQD�+HUQDLV�$OYDUH]�%���26&$5�$/9$5(=�85,267(�FF�'$/,$�'$*(5��+LMRV��2VFDU��6HUJLR�\�&DUROLQD�$OYDUH]�'DJHU��%���%(/,6$5,2�$/9$5(=�85,267(�FF�(/,=$%(7+�'83/(,&+�'(�/$�//26$��+LMRV��0DUFLD�\�3HGUR�$OYDUH]�'XSOHLFK�%���5$Ò/�$/9$5(=�85,267(�FF�7(5(6$�$3$5,&,2�27(52��+LMRV��/XFtD��5RGULJR�\�%HUQDUGD�DOYDUH]�$SDULFLR��&� /$85$� 85,267(� �/$/<�� )(51È1'(=� '(� &Ï5'29$� F�� F�� 52%(572� =$025$�08-,$��+LMRV��&���52%(572�=$025$�85,267( FF�9,5*,1,$�'(�/$�48,17$1$��+LMRV��'LHJR�=DPRUD�GH�OD�4XLQWDQD5LFDUGR�=DPRUD�GH�OD�4XLQWDQD F��F��*ODG\V�0LFKHO��&��/8,6�=$025$�85,267( FF�&(&,/,$�$/$5&Ï1��+LMRV��6HUJLR�\�$QGUpV�=DPRUD�$ODUFyQ�&���&5,67,1$�=$025$�85,267( FF�-$,0(�$5(//$12��+LMRV��0DUtD�FODXGLD�\�6HEDVWLiQ�$UHOODQR�=DPRUD��&���$'(/$�=$025$�85,267(��VROWHUD��'��2&7$9,2��7$92��85,267(�)(51È1'(=�'(�&Ï5'29$ FF�/8&<�%/$1&2��+LMRV��'���2&7$9,2�85,267(�%/$1&2 FF�0(/,66$�0F�&25'��+LMRV��'DQLHOD��9DOHQWLQD�\�2FWDYLR�8ULRVWH�0F�&RUG'���9,&725,$�\�'����&$50(1�85,267(�%/$1&2��VROWHUDV��(��+8*2�85,267(�)(51È1'(=�'(�&Ï5'29$ FF�0$,7e�*8$&+$//$�(��686$1$�85,267(�)(51È1'(=�'(�&Ï5'29$ GLY��'H�52%(572-25'È1�3$1'2��+LMRV��(���9(5Ï1,&$�-25'È1�8,267( F�F��(1&,/�72(6&8��+LMRV��,ULQD�\�6HEDVWLiQ�7RHVFX�-RUGiQ(���/,/,$1�-25'È1�85,267(��F��F��)ORULDQ�&DOLQ��+LMRV��0LKDHO�\�5X[DQGUD�&DOLQ�-RUGiQ(���&$50,f$�\�(���-8$1�&5,672%$/�-25'$1�85,267(��VROWHURV������*HQ���&$6,0,52�-26(�)(51È1'(=�'(�&Ï5'29$�6272 &DVy�FRQ�7(5(6$�'$/(1&(��+LMRV����526(�)(51È1'(=�'(�&Ï5'29$�'$/(1&(��6LQ�GDWRV����5,&$'2�)(51È1(=�'(�&Ï5'29$�'$/(1&(��6LQ�GDWRV����5$Ò/�)(51È1'(=�'(�&Ï5'29$�'$/(1&(��³0DURWR´��(O�IDPRVR�PpGLFR�FKXTXLVDTXHxR��FDVy�FRQ�OD�VHxRUD�'HOItQ��6�G������ *HQ���&$1'(/$5,$� )(51È1'(=� '(� &Ï5'29$� 6272�� F�F�� 02'(672� 81=8(7$�6272��VX�SULPR�KHUPDQR��+LMRV�����*HQHUDFLyQ�O�-8$1���-26e���/8,6�81=8(7$�)(51È1'(=�'(�&Ï5'29$��VROWHURV������0$5Ë$�'(/�&$50(1�$1$�81=8(7$�)(51È1'(=�'(�&Ï5'29$� �6272�\� 6272�1DF�������&&�(15,48(�6$/,1$6��+LMRV����� *HQ�� ��� &$50(1�� ��� $/%(572� ��� 0$5Ë$� 7(5(6$�� ��� /2/$� ��� ('8$5'2� 6$/,1$6�81=8(7$7RGRV�HOORV�VLQ�GHVFHQGHQFLD�



���� *HQ�� ��� 269$/'2� 6$/,1$6� 81=8(7$� FF� -8/,$� 025$/(6 � 1LHWD� GHO 3UHVLGHQWH� GH�%ROLYLD��'RQ�$JXVWtQ�0RUDOHV \�VX�HVSRVD�'��3HWURQD�/RSH]� +LMRV������*HQ�����0$5&(/$�6$/,1$6�025$/(6 FF�5211<�&$%$//(52��+LMRV������*HQ����*(5$5'2�&$%$//(52�6$/,1$6�FF�+(,',�68$5(=���/25(7$�&$%$//(52�6$/,1$6�FF�-8/,2�85,267(��� 02,5$�&$%$//(52�6$/,1$6�FF�$/%(572�52-$6��������1,1Ï1�6$/,1$6�025$/(6 FF�)(51$1'2�,//$1(6�'(�/$�5,9$�+LMRV�����*HQ��&$5/$�,/$1(6�6$/,1$6�)(51$1'2�,//$1(6�6$/,1$6�FF�021,&$�,16$�$/$5&21�������9,5*,1$�6$/,1$6�81=8(7$�FF�-25*(�625,$�358'(1&,2��3DGUHV�GH������*HQ����1$1&<�625,$�6$/,1$6 FF�-25*(�358'(1&,2�&266,2��+LMRV�����*HQ��-XDQ�3DEOR��&DUROD�\�'LHJR�3UXGHQFLR�6RULD����� *HQ�� ��� /,/<� 625,$� 6$/,1$6 FF� '$1,(/� 6$1&+(=�%867$0$7(�7(-$'$��+LMRV�����*HQ��'DQLHO�6iQFKH]�%XVWDPDQWH�6RULD�����*HQ�����)(51$1'2�625,$�6$/,1$6 FF�587+�/8&,2�$/9$5(=��+LMRV�����*HQ��-RUJH��&ODXGLD��3LODU�\�-XUL�6RULD�/XFLR������ *HQHUDFLyQ�� ,6$$&� )(51È1'(=� '(� &Ï5'29$� 6272�� F�� F�� 0$5*$5,7$� 81=8(7$�6272 �� VX�SULPD�KHUPDQD��'H�HVWRV�FyQ\XJHV��pO�� ,VDDF�� HUD�KLMR�GH�1DUFL]D�6RWR�F�F��)HUQiQGH]�GH�&yUGRYD \�HOOD�� 0DUJDULWD � HUD�KLMD�GH�&KULVVRQV�8Q]XHWD��FDVDGR�FRQ�OD�KHUPDQD�GH�1DUFL]D��0DUtD�0RGHVWD�6RWR�FF��8Q]XHWD��� +LMRV���� ����*HQ��&$1'(/$5,$�0$18(/$��� ,6$%(/��� 5$48(/��526$�)(51È1'(=�'(�&25'29$�81=8(7$��WRGRV�IDOOHFLHURQ�VROWHURV��6�G��� ���� *HQ�� -26e� )(51È1'(=� '( &Ï5'29$� 81=8(7$� ������� F�F�� 0$5Ë$�7255,&2�$*8,55(� 3DGUHV�GH������ *HQ�� 0$5*$5,7$� )(51$1'(=� '(� &Ï5'29$� 7255,&2� FF� )('(5,&2� ',(=� '(�0(',1$� +LMRV��TXH�HVWiQ�HQ�OD�*HQHUDFLyQ �����-26e� $1721,2�� )('(5,&2 ('081'2 � 0$5,$� /8=� 0$5,$� &5,67,1$� � 0$5Ë$�7(5(6$� � $1$�0$5Ë$� 'Ë(=� '(�0(',1$� )(51$1'(=� '(� &Ï5'29$�� WRGRV� VROWHURV� VLQ�GHVFHQGHQFLD� 'HO�VHJXQGR�PDWULPRQLR�GH�,6$$&� FRQ &$50(1�%/$1&2��,JXDO�HQ�OD�*HQ��������&$50(1�\����$1*(/$�)(51$1'(=�'(�&Ï5'29$�%/$1&2��6LQ�GHVFHQGHQFLD��7RGRV�HQ�OD�����*HQHUDFLyQ��DO�LJXDO�TXH�����$/,&,$�3$8/,1$�)(51È1'(=�'(�&Ï5'29$�%/$1&2��&��F��+8*2�%/$1&2��6XV�KLMRV��)/25(1&,$�%/$1&2�)(51È1'(=�'(�&Ï5'29$�FF�0$5&(/2�9$//(-26��+LMRV�&ULVWLDQ��)iWLPD�\�$QD�/RUHQD�9DOOHMRV�%ODQFR�6,/9,$�%/$1&2�)(51È1'(=�'(�&Ï5'29$�F�F��269$/'2�48,52*$��+LMRV��2VYDOGR��-XDQ�&ULVWyEDO�\�1LFROiV�4XLURJD�%ODQFR��)(51$1'2�%/$1&2�)(51$1'(=�'(�&Ï5'29$�9ROYLHQGR�D�OD�JHQHUDFLyQ�RFWDYD���� *HQ�� ��� %5,*,'$�0$57,1(=� \� (6&2%$5�� )XH� EDXWL]DGD�� ���;������ ��� )DOOHFLy� VROWHUD��GHMDQGR� KHUHQFLD� GH� OD� IDPRVD� FDVD� TXH� HV� DKRUD� OD� ³&DVD� GHO� *UDQ� 3RGHU´ D� VXV� VREULQDV� FDUQDOHV��1DUFLVD� \�0DUtD�� KLMDV� GH�0DQXHOD�� VX� KHUPDQD�� QL� VLTXLHUD� OHJD� D� ORV� KLMRV� GH� VXV� KHUPDQRV� YDURQHV��WDPSRFR�DO�UHVWR��TXH�HUDQ�VXV�SULPRV�KHUPDQRV�SRU�6RWR \�WDPELpQ�SULPRV�OHMDQRV�SRU�0LQD \�(VFREDU DO�VHU�� pVWRV�� QLHWRV� GH� ODV� KHUPDQDV� GH� VX� DEXHOD� $QWRQLD�� -26(3+$� <� )5$1&,6&$� '(� 0,1$�(6&2%$5��%UtJLGD�0DUWLQH]�\�(VFREDU�TXLHQ��FRPR�VXV�KHUPDQRV� QR�OOHYy�\D�HO�DSHOOLGR�0LQD��IDOOHFLy�DGXOWD�����*HQ���� � -2$&+,1�0$5,$12�0$57,1(=�'(�(6&2%$5��EDXWL]DGR�HO��������������3DGULQR��''�0DULDQR�-RVHI�GH�0LQD�\�(VFREDU��$ERJDGR�GH�OD�5HDO�$XGLHQFLD��³'HIHQVRU�*HQHUDO�GH�%LHQHV�GH�'LIXQWRV´��(VWH�VHxRU�HUD�KHUPDQR�GH�VX�PDGUH��$QWRQLD����� *HQ����)5$1&,6&$� $1721,$� 0$57,1(=� '(� (6&2%$5�� F�� F�� -8$1� &+5,6Ï67202�)(51$1'(=��6LQ�GHWDOOH�VREUH�VX�GHVFHQGHQFLD�KDVWD�QXHVWURV�GtDV��SHUR�WHQHPRV�DOJXQDV�UHIHUHQFLDV�GH�TXH�ORV�GHVFHQGLHQWHV�GH�GRQ�0DULDQR�)HUQiQGH]��GH�&RFKDEDPED��VRQ�GHVFHQGLHQWHV�GH�HVWD�SDUHMD��



���*HQH�����0$18(/�0$5Ë$�0$57,1(=�<�0,1$�<�(6&2%$5��KLMR�GH�'RQ�-RVH�0DQXHO�9LFHQWH�0DUWLQH]�\�VX�HVSRVD�$QWRQLD�0LQD��)XH�EDXWL]DGR����HO���GH�PD\R�GH������HQ�OD�&DWHGUDO�GH�/D�3ODWD��3DGULQRV�'RQ�-XDQ�&ULVyVWRPR�)HUQiQGH]�FRQ�VX�HVSRVD�'D��)UDQFLVFD�0DUWLQH]�\�0LQD��0$18(/� 0$5Ë$� 0$57,1(=� <� 0,1$ <� (6&2%$5�� FDVy� DxRV� GHVSXpV� FRQ� 0DUtD� 0DQXHOD�8UTXtD��KLMD�GH�-XDQ�-RVp�8UTXtD��FDVDGR�FRQ�1LFROD]D�$HGR��1R� WHQHPRV�GDWRV�SRVWHULRUHV�VREUH�HVWRV�SHUVRQDMHV���� *HQ�� ���0,*8(/� 0$57,1(=� '(� (6&2%$5�� ILVFDO� 'H� OD� 5HDO� $XGLHQFLD�� FDVy� FRQ� '��0$18(/$�52'5Ë*8(=�9(1(52��%DXWL]DQ�D�VX�KLMD�����*HQHUDFLyQ��0,&+$(/$�0$57,1(=�'(�(6&2%$5 �VLJXH�HO�(VFREDU��QR�0LQD��QL�5RGUtJXH]�9HQHUR�� GH� OD� PDGUH�� TXLHQ� FDVD� HO� ��������� FRQ� -26(� 1(67$5,6�� KLMR� OHJtWLPR� GH� '�� 'LHJR� GH�1HVWDULV��GH�$UHTXLSD��FDVDGR�FRQ�5LWD�GH�0RUDOHV��3DGULQRV��-RDTXtQ�$UWDFKX��$OFDOGH�2UGLQDULR�GH����9RWR�\�VX�HVSRVD�'��-RDTXLQD�8UWL]YHUHD��9HQHUR���7HVWLJRV�'��'��-RVp�5RGULJR�9HQHUR�\�HO�3��-XELODGR�'U��0DWtDV�*DOOHJRV�����*HQ����5$021�0$57,1(=�'(�(6&2%$5��FDVD�FRQ�0LFDHOD�/LJXUJXUR��(O�HV�KLMR�GH�'��0DQXHO�9LFHQWH�0DUWLQH]�\�'��$QWRQLD�0LQD��(O�PDWULPRQLR�VH�UHDOL]D�HO����������6H�WUDWD�GH�XQD�VHJXQGD�$QWRQLD���KLMD�GH�OD�SULPHUD�$QWRQLD�0LQD�\�(VFREDU��FDVDGD�FRQ�0DUWLQH]������ *HQ�� ���$1721,$� 0$57,1(=� '(� (6&2%$5�� VROR� WXYR� XQD� KLMD� TXH� FDVy� FRQ� 9HQHUR��3RVLEOHPHQWH��HVWH�VHxRU�9HQHUR��HUD�GH�OD�PLVPD�IDPLOLD�GH�OD�HVSRVD�GH�VX�WtR�0LJXHO��F��F��FRQ�'RxD�0DQXHOD�5RGUtJXH]�9HQHUR��5(680(1�'(�/26�+(50$126�'(�6272�<�//$12�� 6(%$67,$1$�'(�6272�<�//$12�'(�/2$,=$��IDOOHFLy�HQ�GLFLHPEUH�GHO�DxR��������� 0$18(/�-26e�'(�6272�<�//$12�'(�/2$,=$��F�F��0DUtD�$JUHGD��V�G��0DQXHO�-RVp�IDOOHFLy�D�OD�HGDG� GH� ��� DxRV�� HQ� 2UXUR�� HO� ��� GH� IHEUHUR� GH� ������ 6X� YLXGD� IDOOHFLy� EDVWDQWHV� DxRV� PDV� WDUGH�� HQ�/XULED\���� 3('52�'(�6272�<�//$12�'(�/2$,=$��FDVy�FRQ�'2f$�'2527($�$/&2&(5���� -26e�0$5Ë$�'(�6272�<�//$12�'(�/2$,=$��F�F��FRQ�,6$%(/�$5,$6��� *8$'$/83(� '(� 6272� <� //$12� '(� /2$,=$� F�F�� &$5/26� 52'5Ë*8(=� '(� 48,52*$��TXLHQ�IDOOHFLy�HO����GH�PD\R�GH�������HQ�2UXUR���� -26e� 0$18(/� '(� 6272� <� //$12� '(� /2$,=$�� F�F�� FRQ� -8/,$1$� 520$12�� SDGUHV� GH�9LFHQWD�6RWR�5RPDQR��FDVDGD�FRQ�)HGHULFR�%ODQFR���� 0$5,$12�'(�6272�<�//$12�'(�/2$,=$��FX\D�GHVFHQGHQFLD�HVWi�GHWDOODGD�\D�����*HQ��'H�6RWR����'(�6272�<�//$12��6�(�%�$�6�7�,�$�1�$��KLMD�GH�-RVH�0DUtD�GH�6RWR�\�/ODQR��FDVDGR�FRQ� ,UHQH�GH�3DXOD�\�/RDL]D��FDVD�FRQ�-26(�$1721,2�0$548(=�5$0$//2��KLMR�pO��GH�-XDQ�0DULDQR�5DPDOOR�FDVDGR�FRQ�0DUtD�)UDQFLVFD�GH�(VFREDU�\�0LQD��GH�2UXUR����*HQ��'H�6RWR���'(�6272�<�//$12�-26e�0$18(/� FDVy�FRQ�GRQD�-8/,$1$�520$12���$���6X�KLMD�����*HQ��'H�6RWR�9,&(17$�6272�520$12� FDVD�FRQ�GRQ�)('(5,&2�%/$1&2��GH����DxRV��KLMR�QDWXUDO�GH�GRQ�3('52�%/$1&2�\�GRxD�$1$�)(558),12��0DWULPRQLR��HO����GH�RFWXEUH������HQ�OD�,JOHVLD�GH�OD�&RPSDxtD��IRO������YWD�³'RQ�)HGHULFR�%ODQFR�GH����DxRV��KLMR�QDWXUDO�GH�'RQ�3HGUR�%ODQFR�\�'RxD�$QD�)HUUXILQR�FDVD�FRQ�'RxD�9LFHQWD�6RWR�GH����DxRV�QDWXUDO�GH�2UXUR��SHUR�TXH�UHVLGH�GHVGH�DxRV�HQ�&EED��KLMD�OHJLWLPD�GH�'RQ -RVp�0DUtD�6RWR�\�'RxD�-XOLDQD�5RPDQD���VLF��QR�SRQH�5RPDQR��'DWR��'U��-XDQ�-RVp�/HxHUR�)HUUDUL��6LJXLHQGR�FRQ�ORV�KLMRV�GH���*HQHUDFLyQ��-RVp�0$5Ë$�'(�6272 F��F��,1(6�3$8/$�'(�//$12�<�/2$,=$�'HWDOODPRV�DKRUD�OD�GHVFHQGHQFLD�GH�6(%$67,$1$���*HQ�� '(� 6272�� 6(%$67,$1$� '(� 6272� <� //$12� '(� /2$,=$�� F�F�� -26(� $1721,2�0$548(=�5$0$//2�<�(6&2%$5��+LMRV�*HQHUDFLyQ�����GH�*DVWHO~�\����*HQHUDFLyQ�'(�6272����*HQ����0$5,$12�5$0$//2�'(�6272��<�(6&2%$5� &DVy�FRQ�'��'2/25(6�0$/$9,$�0,5$1'$��KLMD�GHO�9LVWD�GH� OD�5HDO�$XGLHQFLD�GRQ�0LJXHO�$QWRQLR�0LUDQGD� \� VX� HVSRVD�GRxD� -XDQD�0DUtD�0LUDQGD��'RORUHV�IDOOHFLy�HO������������IXH�VHSXOWDGD�HQ�6XFUH��6XV�FXDWUR�KLMRV��IXHURQ��



1$7,9,'$'���-$&2%2��1$7$/,$�\�0(5&('(6�5$0$//2�0$/$9,$(O�GRFWRU�'RQ�0$5,$12�5$0$//2�'(�6272��QDFLy�HO����GH�VHSWLHPEUH�GH�������QR������ &UHHPRV�TXH� HO� DxR� ������ WXYR� TXH� VHU�� SXHV� VXV� SDGUHV� IDOOHFLHURQ� D� ILQHV� GHO� DxR� ������ HQ� 2UXUR��0DULDQR�IDOOHFLy� HO� ������������ D� OD� HGDG� GH� ��� DxRV�� � 6HJ~Q� *DEULHO� 5HQp� 0RUHQR�� 0DULDQR� QDFLy� HQ������HQWRQFHV�WHQGUtD�TXH�KDEHU�IDOOHFLGR�D�OD�HGDG�GH����DxRV��6HJ~Q�VX�KHUPDQR�9DOHQWtQ�5DPDOOR��IDOOHFLy�GH���� DxRV� HO� DxR������� �'H���� DxRV�� GLFH� VX� KHUPDQR��PDV� QR�GH� ��� DxRV�� FRPR�GLFH� GRQ�*DEULHO�5HQp�0RUHQR�\�QRVRWURV�FUHHPRV�TXH� WHQGUtD�TXH�KDEHU� WHQLGR�XQR�R�GRV�DxRV�PDV�GH�HGDG��FRQVLGHUDQGR� OD�PXHUWH�GH�VXV�SDGUHV�HO�DxR�������� +HPRV�DGYHUWLGR�TXH�HQ�HVD�pSRFD� � TXL]i�FRPR�HQ�pVWD� � OD�JHQWH�DFRVWXPEUDED� TXLWDU� R� GLVPLQXLU� DxRV� \� HVR� HV� OR� TXH� KD� GHELGR� VXFHGHU� FRQ� ODV� 1RWDV� GH� 9DOHQWtQ�5DPDOOR�6,*8,(1'2� &21� *$%5,(/� 5(1e�025(12� ³0DULDQR� 5DPDOOR� VH� UHFLELy� GH� $ERJDGR� HQ� OD�8QLYHUVLGDG�GH�&KXTXLVDFD�HQ�������YROYLy�D�VX�FLXGDG�QDWDO�SDUD�HQ�VHJXLGD�GHVHPSHxDU�DOOt�HO�UHFWRUDGR�GHO� &ROHJLR� %ROLYDU«««´� ([WUDFWDPRV� DOJXQDV� QRWDV� VREUH� 0DULDQR� 5DPDOOR�� GH� ³(VWXGLRV� GH�/LWHUDWXUD�%ROLYLDQD�GH�*DEULHO�5HQp�0RUHQR��³(O����GH�QRYLHPEUH�GH������HUD�GRQ�0DULDQR�5DPDOOR�WUDVODGDGR�D�OD�FLXGDG�GH�/D�3D]��FRQ�HO�HPSOHR�GH�SURIHVRU� HQ� OD�)DFXOWDG�GH�'HUHFKR��'HVGH� HQWRQFHV�KD� FRPHQ]DGR� OD�YLGD� \� OD� UHSXWDFLyQ� OLWHUDULDV�GH�5DPDOOR��SRUTXH�DOOi�VH�SXVR�HQ�FRQWDFWR�FRQ�ORV�MyYHQHV�PiV�DYHQWDMDGRV�\�HQFRQWUy�HVWtPXORV�\�DSODXVRV�HQ�ODV VRFLHGDGHV�OLWHUDULDV��8Q�WULXQIR�VHxDOy�VXV�SULPHURV�SDVRV�HQ�OD�HVSLQRVD�FDUUHUD�GHO�$UWH��&RQIRUPH�DO�GHFUHWR�GH������������HO����GH�QRYLHPEUH�GHO�VLJXLHQWH�WXYR�OXJDU�HO�FHUWDPHQ�SRpWLFR�\�QDFLRQDO�SDUD�HO�FDQWR�D�OD�JXHUUD�GH�OD�,QGHSHQGHQFLD��\�HO 'U��5DPDOOR�VH�OOHYy�HO�SUHPLR��(Q������IXH�QRPEUDGR�5HGDFWRU�GH�/D�*DFHWD�GHO�*RELHUQR�\�DGHPiV��HQ�UHHPSOD]R�GH�GRQ�'20,1*2�GH�252��5HGDFWRU�HQ�-HIH�GH�/$�(32&$�� OD� FXDO� OOHYy�KDVWD� ILQHV�GH� DTXHO�DxR�HQ�TXH�XQD�GHVJUDFLD�GRPpVWLFD��TXH�KXER�GH�FDXVDUOH�OD�PXHUWH��OH�REOLJy�D�GHMDU�OD�SOXPD�D�GRQ�%$572/20e�0,75(����$PLJR�SHUVRQDO�GHO�*HQHUDO�%DOOLYLiQ� \�SDUWLGDULR� ILHO� GH� VX�SROtWLFD� FXDQGR� OD� FDtGD�GH� pVWH�� HQ�������5DPDOOR�IXH�GHVWHUUDGR�DO�3HU~��5HVWLWXLGR�D�OD�SDWULD�DO�DxR�VLJXLHQWH��IXH�WUDVODGDGR�D�OD�8QLYHUVLGDG�GH�&KXTXLVDFD� GRQGH� KD� GHVHPSHxDGR� ORV� HPSOHRV� GH� SURIHVRU� \� 'HFDQR� GH� 'HUHFKR� \� HO� GH� FRQVHMHUR�3HUPDQHQWH� GH� OD� 8QLYHUVLGDG� KDVWD� ������ HQ� TXH�� UHWLUDGR� D� OD� YLGD� SULYDGD�� VH� KD� FRQVDJUDGR�H[FOXVLYDPHQWH�DO�HMHUFLFLR�GH�VX�SURIHVLyQ�GH DERJDGR´�0DULDQR�5DPDOOR�'H�6RWR��FDVy�FRQ�'2f$�0$18(/$�0$/$%,$�0,5$1'$ &XDWUR�KLMRV��*HQHUDFLyQ� ����� 1$7,9,'$'� 5$0$//2� 0$/$%,$ �0L� ELVDEXHOD� PDWHUQD�� FDVy� FRQ� HO� 'U��+,/$5,Ï1�358'(1&,2�)5Ë$6��6XV�KLMRV�IXHURQ�VROR�GRV��&$5/26�358'(1&,2�5$0$//2(/9,5$ 358'(1&,2�5$0$//2��FDVDGD�FRQ�'��-25*(�'(�/$�5(=$�52'5Ë*8(=��0iV�GH�GLH]�KLMRV��SHUR�VROR�FXDWUR�OOHJDURQ�D�OD�HGDG�DGXOWD�\�GHMDURQ�GHVFHQGHQFLD�TXH�OD�DQRWDUHPRV��*HQHUDFLyQ�����-25*(�'(�/$�5(=$�358'(1&,2�� HO�VHJXQGR�KLMR��VLHQGR�OD�PD\RU��0DULQD���52%(572�'(�/$�5(=$�358'(1&,2� HO�WHUFHU�KLMR�*(50È1�'(�/$�5(=$�358'(1&,2��&XDUWR�KLMR�0$5,1$�'(�/$�5(=$�358'(1&,2��FDVDGD�FRQ�HO�'U��&$5/26�=,/9(7,�358'(1&,2��VX�SULPR�HQ�VHJXQGR�JUDGR��SRU�3UXGHQFLR���3DGUHV�HOORV��GH�OD�DXWRUD�GH�HVWH�WUDEDMR�*HQHUDFLyQ���� 1RVRWURV��ORV�KHUPDQRV�=,/9(7,�'(�/$�5(=$��+HUPDQRV�'(�/$�5(=$�5<'(5� \�'(�/$�5(=$�29$1'2�6$1=�+HUPDQRV '(�/$�5(=$�68$5(=� \�'(�/$�5(=$�6$1&+(=�%/$1&2��+HUPDQRV '(�/$�5(=$�)(51È1'(=�/$)$<(�*HQHUDFLyQ���� 1XHVWURV�KLMRV�*HQHUDFLyQ���� 1XHVWURV�QLHWRV��'HWDOODPRV�DKRUD�D�OD�JHQHUDFLyQ����0$5,1$�(�/$�5(=$�358'(1&,2 FDVDGD� FRQ� VX�SULPR�� HO�'U��&$5/26�=,/9(7,�358'(1&,2��+LMRV������*HQ��'HVGH�HO�SULPHU�'H�*DVWHO~��&$5/26�=,/9(7,�'(�/$�5(=$��



1DFLy�HQ�6XFUH��(VWXGLy�0HGLFLQD��HVSHFLDOL]iQGRVH OXHJR�HQ�ORV�(VWDGRV�8QLGRV��2EWXYR�DOOi�FLQFR�JUDGRV�GH�0DHVWUtD��XQR�GH�HOORV�FRPR�0DVWHU�HQ�6DOXG�3~EOLFD�HQ�OD�8QLYHUVLGDG�GH�<DOH�HQ������\�FXDWUR�HQ�RWUDV�YDULDV�HVSHFLDOLGDGHV�\�WUHV�'RFWRUDGRV�HQ�GLFKR�SDtV��2FXSy��SRU�HOOR��HO�FDUJR�GH�'LUHFWRU�0pGLFR�SDUD�$PpULFD�/DWLQD��GHO�&XHUSR�GH�3D]���5HJLRQDO�0HGLFDO�2IILFHU�SDUD�&HQWUR�\�6XG�$PpULFD��FRQ�VHGH�HQ�%RJRWi�&RORPELD��(VWi�MXELODGR�FRQ�HO�*UDGR�GH�&RURQHO�GH�OD�)XHU]D�$pUHD�$PHULFDQD���86$,5)25&(��FRPR�0pGLFR��&DVy�HQ�SULPHUDV�QXSFLDV�FRQ�OD�GDPD�GH�%RVWRQ��86$��+$/,1$�'$6=(:6.,� XQ�KLMR������ *HQ�� &$5/26� -26(3+� =,/9(7,� '$6=(:6.,�1DFLGR�HQ�1HZ�+DYHQ��&RQQHFWLFXW�HO����GH�1RY������9LYH�HQ�6FRWWVGDOH�FRQ�VX�HVSRVD��0$5<�/28�2/6+()6.,�� 'RV� KLMRV�����*HQ��� -$621�$1'5(��� &+5,67,1(�/(,*+�=,/9(7,�2/6+()6.,��&DUORV HVWi�FDVDGR HQ�VHJXQGDV�QXSFLDV�FRQ� OD�GDPD�GLSORPiWLFD� DPHULFDQD�9,7$�3$/$==2/2��6LQ�GHVFHQGHQFLD��'pFLPD�FXDUWD�JHQHUDFLyQ�����*HQ� -$,0(�=,/9(7,�'(�/$�5(=$��1DFLy� HQ� 6XFUH�� (VWXGLy� ,QJHQLHUtD� HQ� 6DQWLDJR� GH� &KLOH�� GRQGH� FDVy� FRQ� OD� GDPD� FKLOHQD� 0$5,$�7(5(6$�+80(5(6�5,(6&2�� KLMD� GH� 'RQ� (GXDUGR� +XPHUHV� GHO� 6RODU� \� 7HUHVD� 5LHVFR� 8QGXUUDJD��&XDWUR�KLMRV�'pFLPD�TXLQWD�*HQHUDFLyQ�����*HQ�� ��0$5Ë$�7(5(6$�=,/9(7,�+80(5(6�� 3VLFyORJD�� GLYRUFLDGD� GHO� SVLFyORJR� JXDWHPDOWHFR�*8,'2�$*8,/$5 6&+,1,1,��GRV�KLMDV��)5$1&,6&$�$*8,/$5�=,/9(7,�&$52/,1$�$*8,/$5�=,/9(7,����� *HQ�� �� -$,0(� =,/9(7,� +80(5(6�� (FRQRPLVWD�� FDVDGR� FRQ� %($75,=� &8(592� 3$5'2��%HDWUt]�HV�FRORPER� QRUWHDPHULFDQD��FRQ GRV�KLMRV������*HQ��1,&2/È6�=,/9(7,�&8(592�GH����DxRV��$1'5(6 =,/9(7,�&8(592��GH����DxRV��5DGLFDQ�HQ�$XVWLQ��7H[DV������ *HQ�� ��3$75,&,$� =,/9(7,� +80e5(6�� FDVDGD� FRQ� HO� $UTXLWHFWR� &$5/26� (67(166252�9$/'(=��EROLYLDQR��KLMR�GH�GRQ�5HQiQ�(VWHQVVRUR�$OERUWD�\�GRxD�$LGD�9DOGp]�GH�(VWHQVVRUR��6XV�KLMRV�VRQ�����*HQ� ,*1$&,2�(67(166252�=,/9(7,��GH����DxRV�'$1,(/�(67(166252�=,/9(7,� GH����DxRV�\�3$2/$�(67(166252�=,/9(7,� GH���DxRV��YLYHQ�HQ�4XHUpWDUR��0p[LFR������*HQ����$/9$52�=,/9(7,�+80e5(6��,QJHQLHUR�&LYLO��FDVDGR�FRQ�%,5*,7�*26( 6,1'(51��$UTXLWHFWD��DOHPDQD��'RV KLMRV������*HQ��&$0,/$�=,/9(7,�*26(� GH���DxRV�\�/8&$6�=,/9(7,�*26(� GH���DxRV��UDGLFDQ�HQ�*XDWHPDOD�'pFLPD�FXDUWD�*HQHUDFLyQ -25*(�=,/9(7,�'(�/$�5(=$� QDFLy�HQ�6XFUH�HO���GH�RFWXEUH�GH�������(VWXGLy�'HUHFKR�\�UDGLFD�GHVGH�HO�DxR������HQ�86$��GRQGH� WUDEDMD�FRPR�$XGLWRU��&DVy�DOOi�FRQ�'RxD�&25,1$� 257,=� 3$&+(&2� )(51$1'(=�� KLMD� GHO� LOXVWUH� SRHWD� FKXTXLVDTXHxR� 1LFROiV� 2UWL]�3DFKHFR \�'RxD�<RODQGD�)HUQiQGH]�4XLQWHOD��$FWXDOPHQWH�'LYRUFLDGR��'RV�KLMRV������*HQ����� )5$1.�=,/9(7,�257,=�&DVy�FRQ�OD�DPHULFDQD�62&2552�9$/(1&,$� 'LYRUFLDGRV��FRQ�XQD�KLMD�����*HQ��1,&2/(�=,/9(7,��QDFLGD�HQ�1HZ�-HUVH\�HO��������������*HQHUDFLyQ��0Ï1,&$�=,/9(7,�257,=��QDFLGD�HQ�1XHYD�<RUN�HO����GH�GLFLHPEUH�GH�������&DVDGD�FRQ� HO� KRODQGpV�QRUWHDPHULFDQR� 7('� $7/$6�&XDWUR� KLMRV�� TXH� FRUUHVSRQGHQ� D� OD� JHQHUDFLyQ� GpFLPD�VH[WD��
�� &+5,6723+(5� $7/$6� =,/9(7,�� QDFLy� HQ� 1HZ� -HUVH\�� HO� ��� GH� HQHUR� GH� ������� -(11,)(5� $7/$6� =,/9(7,�� QDFLGD� HQ� 1HZ� -HUVH\�� HO� ��� GH� VHSWLHPEUH� GH� ����



�� *5(*25<� $7/$6� =,/9(7,�� QDFLGR� HQ� 3HQV\OYDQLD���� 1,&+2/$6�$7/$6�=,/9(7,��QDFLGR�HQ�3HQV\OYDQLD��HO����GH�QRYLHPEUH�GH����������*HQHUDFLyQ� $1721,2�=,/9(7,�'(�/$�5(=$��QDFLy�HQ�6XFUH�HO���GH�VHSWLHPEUH�GH�������&DVy�HQ�$OHPDQLD�FRQ *$%5,(//(�3$5,6��GH�+DPEXUJR��'RV�KLMRV������*HQ��-8$1�$1721,2�=,/9(7,�3$5,6��1DFLy�HQ�6XL]D�HO���GH�PD\R�GH������\�UDGLFD�HQ�86$��
����*HQ��$1'5(6�'$1,(/� =,/9(7,� 3$5,6�� �$1'<��1DFLy� HQ�1HZ�<RUN��86$� HO� ��� GH� MXOLR� GH�������)DPRVR�FDQWDXWRU�GH�P~VLFD�³FRXQWU\´�\�UHOLJLRVD��$1721,2�=,/9(7,�'(�/$�5(=$�HVWi�FDVDGR HQ�VHJXQGDV�QXSFLDV�FRQ�OD�GDPD�FRORPELDQD�6,/9,$�52-$6��VLQ�GHVFHQGHQFLD�����*HQHUDFLyQ��0$5,1$�=,/9(7,�'(�/$�5(=$��1DFLy� HQ� &RFKDEDPED�� &DVy� HQ� 6XFUH� FRQ� HO� 'U�� -26(� /(0b,75(� ,3,f$�� $ERJDGR�� ([� )LVFDO�*HQHUDO�GH�OD�1DFLyQ��HWF��7XYLHURQ�WUHV�KLMRV����� *HQ�� �� 0$5,$� '(/� &$50(1� /(0$,75(� =,/9(7,� QDFLy� HQ� 6XFUH� &DVDGD� FRQ� HO� ,QJHQLHUR�52'2/)2� 32(36(/� %$//,9,$1�� KLMR� GH� 'RQ� 5RGROIR� 3RHSVHO� &DOODX� \� 'RxD� (PPD� %DOOLYLiQ�&XHQFD��'RV�KLMRV��'pFLPD�VH[WD�*HQHUDFLyQ�58'',�32(36(/�/(0$,75(��QDFLGR�HQ�/D�3D]�HO����GH�MXQLR�GH������\0$85,&,2�32(36(/�/(0$,75(��QDFLGR�HO����GH�MXQLR�GH����������*HQ���� -26(�&$5/26�/(0$,75(�=,/9(7,�QDFLy�HQ�6XFUH�HO���GH�PDU]R�GH�������GRQGH�UDGLFD��&DVDGR�FRQ�<iVFDUD�$YLOD�$UDPD\R��'RV�KLMRV�1,&2/(�/(0$,75(�$9,/$�-26e�'$1,(/�/(0$,75(�$9,/$�����*HQ���� '(1,6(�/(0$,75(�=,/9(7,��$GPLQLVWUDGRUD�GH�(PSUHVDV��QDFLy�HQ�6XFUH��'LYRUFLDGD�GH�0$5&(/2� $5&(� 6&277�� KLMR� GHO� 'U�� &DUORV� $UFH� %URZQ� \� /XF\� 6FRWW� 9LOOD�� /DPHQWDEOHPHQWH�� VX�SUHFLRVD�YLGD�IXH�WUXQFDGD�HO���GH�DEULO�GH�������GHMy�XQD�KLMD������*HQHUDFLyQ��&/$8',$�$5&(�/(0$,75(��QDFLGD�HO���GH�DEULO�GH������'pFLPD�FXDUWD�*HQHUDFLyQ��(/9,5$�=,/9(7,�'(�/$�5(=$�'(�3(f$5$1'$�1DFLy�HQ�6XFUH��&DVy�HQ�SULPHUDV�QXSFLDV�FRQ�HO�,QJHQLHUR�GH�3RWRVt��*(50$1�5$026 =$0%5$1$�KLMR� GH� 5DIDHO� 5DPRV� 5tRV� \� (XJHQLD� =DPEUDQD� &RKHQ� $VVL�� 5DGLFD� HQ� /D� 3D]�� 7UHV� KLMRV�� 'pFLPD�TXLQWD�*HQHUDFLyQ������*HQ���� 52;$1$�(8*(1,$�5$026�=,/9(7,��1DFLy�HQ�6XFUH�\�FDVy�HQ�/D�3D]�FRQ�HO�,QJHQLHUR�52/$1'2�&$',0$�3$',//$��GH�&RFKDEDPED��FRQ�XQD�KLMD���'pFLPD�VH[WD�*HQHUDFLyQ�����*HQ��0$5,$�$1'5($�&$',0$�5$026�3$',//$�=,/9(7,��QDFLGD�HO����GH�DEULO�GH�����������*HQ�� �� ;,0(1$�3$75,&,$� 5$026� =,/9(7,�� QDFLy� HQ� 6XFUH�� &DVy� HQ� /D� 3D]� FRQ� HO� ,QJHQLHUR�*HyORJR�('8$5'2�625,$�(6&$/$17(��GH�/D�3D]��GRV�KLMRV�����*HQ��*$%5,(/�625,$�5$026�=,/9(7,��QDFLGR�HQ�6DQWD�&UX]�HO����GH�RFWXEUH�GH�������$'5,$1�625,$�5$026��QDFLGR�HQ�6DQWD�&UX]�HO����GH�IHEUHUR�GH����������*HQ���� &$5/26�5$)$(/�5$026�=,/9(7,��QDFLy�HQ�6XFUH�HO���GH�IHEUHUR�GH�������UDGLFD�VROWHUR��HQ�&RFKDEDPED��(/9,5$� =,/9(7,� '(� /$� 5(=$�� DXWRUD� GH� HVWD� LQYHVWLJDFLyQ�� HVWi� FDVDGD� FRQ� HO� GRFWRU� -8$1�3(f$5$1'$�,3,f$��V��G�-25*(�'(�/$�5(=$�358'(1&,2��)DPRVR�3LQWRU�$FXDUHOLVWD�FRQ�HVWXGLRV�UHDOL]DGRV�HQ�/RQGUHV�\�HQ�86$��)XH�3UHPLR�1DFLRQDO�GH�3LQWXUD�GH�%ROLYLD��8QR�GH�ORV�IXQGDGRUHV�\�3URIHVRU�GH�OD�(VFXHOD�GH�%HOODV�$UWHV�HQ�/D�3D]��&DVy�FRQ�OD�GDPD�QRUWHDPHULFDQD�'2527+<�5<'(5� 'RV�KLMDV��0$57+$�'(�/$�5(=$�5<'(5 FDVDGD�FRQ *21=$/2�3(f$5$1'$�,3,f$ 'RV�KLMDV��3$75,&,$�$1$��³1211<´��3(f$5$1'$�'(�/$�5(=$��GLYRUFLDGD�GH�-DYLHU�&DOGHUyQ�5RFDEDGR��FRQ�WUHV�KLMRV��$OHMDQGUR��$QGUHD�\�'DQLHOD�&DOGHUyQ�3HxDUDQGD��� JHPHOD�GH�$QGUHD��



0$57$�&(&,/,$� �³3,;<(´��3(f$5$1'$�'(�/$�5(=$��FDVDGD� FRQ�HO� DUJHQWLQR�5LFDUGR�$OEHUW��FRQ�XQD�KLMD�����6RILD�$OEHUW�3HxDUDQGD����0(5&('(6� (/9,5$�'(�/$�5(=$�5<'(5� 'LYRUFLDGD� '(� 6$17,$*2�257,=� 3$&+(&2�)(51È1'(=��KLMR�GHO�IDPRVR�3RHWD�FKXTXLVDTXHxR�GRQ�1LFRODV�2UWt]�3DFKHFR��7UHV�KLMRV��$OH[DQGUD�2UWL]�GH�OD�5H]D�'LHJR�2UWL]�GH�OD�5H]D�1��2UWL]�GH�OD�5H]D�(Q�VHJXQGDV�QXSFLDV��-RUJH�GH� OD�5H]D�FDVy�FRQ� OD� IDPRVD�SLQWRUD�³$*1(6´��'2f$�,1e6�29$1'2�6$1=��DOXPQD�VX\D�HQ�OD�(VFXHOD�GH�%HOODV�$UWHV��8Q�KLMR�����5$0,52�'(�/$�5(=$�29$1'2� $VWURItVLFR�� IDPRVR�D�QLYHO� LQWHUQDFLRQDO�� JUDGXDGR�HQ�6XL]D��&DVy�FRQ�OD�GDPD�KRODQGHVD�0$5*5,(7�61'(.� 7UHV�KLMRV�����'DYLG�GH�OD�5H]D�6QGHN����6LPyQ�GH�OD�5H]D�6QGHN����7iPDUD�GH�OD�5H]D�6QGHN�&�52%(572�'(�/$�5(=$�358'(1&,2 �³%2%%<´�� GLYRUFLDGR�GH '2f$�(/,6$�68È5(=� GH�6DQWD�&UX]��'RV�KLMRV����*21=$/2�'(�/$�5(=$�68È5(=��GLYRUFLDGR�GH�OD�GDPD�SHUXDQD�1,/'$�*8$5',$��&XDWUR�KLMRV��*(50È1�'(�/$�5(=$�*8$5',$��IDPRVR�SROLWyORJR�\�KRPEUH�GH�OHWUDV�TXH�VH�JUDGXy�HQ�6XHFLD�\�UHVLGH�HQ�0p[LFR��\�WUHV�KHUPDQRV�VX\RV��FX\R�QRPEUH�QR�WHQHPRV����(/9,5$�'(�/$�5(=$�68È5(=� GLYRUFLDGD�GHO�SHUXDQR�1��/XL]DJD��8QD�KLMD��(Q� VHJXQGDV QXSFLDV��5REHUWR� GH� OD�5H]D�3UXGHQFLR� FDVy� FRQ� GRxD %/$1&$�6È1&+(=�%/$1&2� �GHVFHQGLHQWH� WDPELpQ�HOOD�� SRU�%ODQFR��GH�RWUR�6272�� -26e�0$18(/�� FX\D�KLMD��'RxD�9LFHQWD�6RWR�5RPDQR��FDVDUD�FRQ�HO�KLMR�GHO�3UHVLGHQWH�%ODQFR� 'RV�KLMRV�����7$7,$1$�'(�/$�5(=$�6È1&+(=��GLYRUFLDGD�GH�1��+HUPRVD��GRV�KLMDV�����-25*(�'(�/$�5(=$�6È1&+(=��VROWHUR��'�*(50È1� '(� /$� 5(=$� 358'(1&,2� )DPRVR� LQJHQLHUR� JUDGXDGR� HQ� OD� 8QLYHUVLGDG�QRUWHDPHULFDQD�GH�<DOH��$OWR�IXQFLRQDULR�LQWHUQDFLRQDO�GHO�%,'��FDVDGR�FRQ�GRxD�(00$�)(51È1'(=�/$�)$<(� &XDWUR�KLMRV����� /8&Ë$� ,1e6� '(� /$� 5(=$� )(51È1'(= FDVDGD� FRQ� HO� QRUWHDPHULFDQR�DOHPiQ� &+5,67,$1�08(//(5� 7UHV�KLMRV���� (ULF�0XHOOHU�GH�OD�5H]D����-RKQ�0XHOOHU�GH�OD�5H]D����-DQLQH�0XHOOHU�GH�OD�5H]D����*(50È1�$1721,2��³721<´��'(�/$�5(=$�)(51È1'(=� GLYRUFLDGR�GH�&$50(1�5$0Ë5(=�9(/$5'(� GH�IDPLOLDV�EROLYLDQDV��7UHV�KLMRV����'DQLHO�GH�OD�5H]D�5DPtUH]���,YHWWH�GH�OD�5H]D�5DPtUH]���$QGUp�GH�OD�5H]D�5DPtUH]����5$<�'(�/$�5(=$�)(51È1'(= FDVDGR�FRQ�/25(/(,�%$80� �86$���KLMRV�����0DUF�GH�OD�5H]D�%DXP��� 0LFKHOOH�GH�OD�5H]D�%DXP����/LVD�GH�OD�5H]D�%DXP����686$1$�'(�/$�5(=$ )(51È1'(= FDVDGD�FRQ :,//,$0�7��%$/)285��86$��GRV�KLMRV����0DWKHZ�%DOIRXU�GH�OD�5H]D����$GULHQQH�%DOIRXU�GH�OD�5H]D�������&$5/26� 358'(1&,2� 5$0$//2� �6HJXQGR� KLMR� GH� +LODULyQ� \� 1DWLYLGDG��� FDVy� FRQ� 'RxD�'2/25(6�=(*$55$�8*$57(� KLMD�GH�'��*HUPiQ�=HJDUUD�\�GRxD�&HViUHD�GH�8JDUWH��+LMRV����5,7$�358'(1&,2�=(*$55$� VROWHUD���� -26e� 358'(1&,2� =(*$55$�� EDXWL]DGR� HQ� &RFKDEDPED�� GRQGH� FDVy� FRQ� GRxD� (00$�%$55,(1726�%$37,67$� KLMD�OHJtWLPD�GH�$XUHOLR�%DUULHQWRV�\�$GULDQD�%DSWLVWD��8QD�KLMD�����0$5Ë$�'(/�&$50(1�358'(1&,2�%$55,(1726���� ('8$5'2� 358'(1&,2� =(*$55$ �³+8,52´� %DXWL]DGR� HQ� &RFKDEDPED�� GRQGH� FDVy� FRQ�GRxD�%/$1&$�'(/�*5$1$'2�< *5$1$'2� KLMD�OHJtWLPD�GH�GRQ�)pOL[�$QWRQLR�GHO�*UDQDGR�\�GRxD�$QWRQLD� GHO� *UDQDGR�� (O� 'U�� )pOL[� $QWRQLR� GHO� *UDQDGR� IXH� (VFULWRU� %ROLYLDQR�� 0LQLVWUR� GH� (VWDGR��3UHIHFWR�GH�&RFKDEDPED��HWF��+LMRV�����5$0,52�358'(1&,2�'(/ *5$1$'2� )DPRVR�PpGLFR��UDGLFDGR�HQ�&KLFDJR��86$��EDXWL]DGR�HQ�&RFKDEDPED��GRQGH�FDVy�FRQ�GRxD (8/$/,$�'(�/$�5(=$�$*8,55(� KLMD�OHJtWLPD�GH�GRQ�-RVp�



GH�OD�5H]D�9HODVFR�\�GRxD�*DEULHOD�$JXLUUH�/DYD\HQ�² (XODOLD��SRU�$JXLUUH��HV�WDPELpQ�GHVFHQGLHQWH�GH�ORV�6272��SRU�VX�DQWHSDVDGD�GRxD�0DUJDULWD�6RWR�\�$OFyFHU��KLMD�GH�3HGUR�GH�6RWR�\�/ODQR��&XDWUR�KLMRV�����5DPLUR�(GXDUGR�3UXGHQFLR�GH�OD�5H]D���5RGULJR�-RVp�3UXGHQFLR�GH�OD�5H]D���;LPHQD�*DEULHOD�3UXGHQFLR�GH�OD�5H]D����0yQLFD�$OHMDQGUD�3UXGHQFLR�*21=$/2�358'(1&,2�'(/�*5$1$'2� SLORWR��&DVy� HQ�&RFKDEDPED�� FRQ�0$*'$�$<$/$�'RV�KLMDV��VLQ�GHWDOOH�VREUH�HOODV����*(50È1� 358'(1&,2� =(*$55$� EDXWL]DGR� HQ� &RFKDEDPED�� GRQGH� WDPELpQ� FDVy� FRQ� $/,&,$�08f2=��+LMRV�����'20,1*2�/(21$5'2�358'(1&,2�08f2=��GLYRUFLDGR��FRQ�GHVFHQGHQFLD�����-8$1�-26e�)(51$1'2�358'(1&,2�08f2= FDVy�HQ�&RFKDEDPED�FRQ�%5(1'$�0$5=$1$��� 0$5Ë$� $/,&,$� 358'(1&,2� 08f2= FDVy� HQ� &RFKDEDPED�� FRQ� HO� 'U�� 0$18(/� *$5&Ë$�58%,2����*8,//(502�358'(1&,2�08f2=� 0pGLFR��FDVy�HQ�&RFKDEDPED��FRQ�&$50,f$�$*8,/$5��� ;$9,(5�358'(1&,2�08f2=�/RV� RWURV� KHUPDQRV� 5$0$//2� 0$/$%,$�� KHUPDQRV� GH� 1DWLYLGDG� 5DPDOOR� GH� 3UXGHQFLR� FX\D�GHVFHQGHQFLD�HVWi�\D�GHWDOODGD��VRQ�����*HQ��-$&2%2�5$0$//2�0$/$%,$��OOHYy�HO�QRPEUH�SRU�VX�WtR�FDUQDO��HO�5HYHUHQGR�3DGUH�GRQ�-DFRER�5DPDOOR� 1R�WHQHPRV�GDWRV�VREUH VX�SRVLEOH�GHVFHQGHQFLD�\��VL�DOJ~Q�GHVFHQGLHQWH�GH�pVWH�� X�RWUR�5DPDOOR�� QRV�OD�LQGLFDUD��OD�DQH[DUtDPRV�DO�WUDEDMR������*HQ��1$7$/,$�5$0$//2�0$/$%,$��&DVy�FRQ�1��$PHOOHU��3DGUHV�GH���� ����*HQ��/$85$�$0(//(5�5$0$//2��FDVy�FRQ�1��6LEDXW��� ����*HQ��'2/25(6�$0(//(5�5$0$//2��� ����*HQ�� -8/,2�$0(//(5�5$0$//2�� FDVy� FRQ�'D��$03$52�&2//$2�1�� \� GHMy�GHVFHQGHQFLD������*HQ��0(5&('(6�$0(//(5�5$0$//2��1R�WHQHPRV�PDV�GDWRV�VREUH�HVWD�GDPD������*HQ��� 9$/(17Ë1�5$0$//2�'(�6272�� FDVDGR�FRQ�0,&$(/$�08-Ë$�(675$'$��KLMD�GHO&UQO�0LJXHO�0X[tD��QDFLGR�HQ�*DOLFLD��\�GRxD�$QGUHD�(VWUDGD�0DQULTXH�GH�/DUD��1RWD��(VWD�VHxRUD��GRxD�$QGUHD�(VWUDGD�0DQULTXH�GH�/DUD��HUD�KHUPDQD�PD\RU�GH�OD�WDWDUDEXHOD�SDWHUQD�GH� OD� DXWRUD�� GRxD�0HOFKRUD� (VWUDGD�0DQULTXH� GH� /DUD�� FDVDGD� FRQ� HO 'U��0DULDQR� =LOYHWL�0LUDQGD �0LFDHOD�IDOOHFLy�GH����DxRV�HO�������������GLFH�9�5���)XHURQ�ORV�KHUPDQRV�GH�0LFDHOD�0XMtD�GH�5DPDOOR��'RxD�0DUtD�-RVHID�0XMtD��OD�JUDQ�SRHWLVD�EROLYLDQD���-XDQ�0DULDQR��-XDQD�0XMtD��$XJXVWR�0XMtD��IDOOHFLGR�HO����GH�PDU]R�GH������HQ�HO�3XHUWR�GH�&RELMD�\�GRQ�5LFDUGR�0XMtD�(VWUDGD��HO�JUDQ�SRHWD�\�(GXFDGRU�EROLYLDQR��/RV�GHVFHQGLHQWHV�GH�HVWDV� UDPD��TXH�QR�HV�6RWR�� VL�QR�(VWUDGD�0DQULTXH�GH�/DUD��KDVWD�KR\�VRQ��HQWUH�RWURV�� ORV� =DPRUD�0XMtD�� SRU� VX�PDGUH� GRxD�+HUFLOLD�0XMtD� GH� =DPRUD�� 7DPELpQ� ORV�0XMtD� 7DYRODUD��'RxD�5RVD�,SLxD�0XMtD�\�VX�KHUPDQD�$QWRQLD��HWF��+LMRV�GH�9DOHQWtQ�\�0LFDHOD������*HQHUDFLyQ���� 0$5,$12�(15,48(�5$0$//2�08-Ë$����� 0$5,$12�(15,48(�5$0$//2�08-Ë$�������%DXWL]DGR�HQ�2UXUR�������������1R�WHQHPRV�GDWRV�VREUH�VL�WXYLHUD��R�QR��GHVFHQGHQFLD�KDVWD�QXHVWURV�GtDV��(VSHUDPRV�TXH��VL�WXYLHUD�GHVFHQGLHQWHV��QRV�OD�KDJDQ�FRQRFHU�ORV�LQWHUHVDGRV��� 0$5Ë$�'(/�&$50(1�5$0$//2�08-Ë$� %DXWL]DGR�HQ�/D�0DWUL]������������)DOOHFLy�HQ�2UXUR�HO������GHO�PLVPR�DxR����0,*8(/�358'(1&,2�5$0$//2�08-,$��%DXWL]DGR�HO�����������0LOLWDU� FRQ� JUDQ� DFWXDFLyQ� HQ� OD�*XHUUD� GHO� 3DFtILFR�� FX\DV� UHOLTXLDV� IXHURQ� REVHTXLDGDV� DO�0XVHR� GHO�&ROHJLR�0LOLWDU��SRU�VX�QLHWD��'RxD�%(77<�/$�526$�GLYRUFLDGD�GH�1��.QDXG� 8QD�KLMD���� -26(�$1721,2�5$0$//2�08-Ë$��%DXW��6XFUH���;,�������)DOOHFLy�HO������������� -26(�$1721,2�5$0$//2�08-Ë$��HO�����%DXWL]DGR�HQ�DJRVWR��HQ�6XFUH��



�� 0$5,$12�5$0$//2�08-Ë$��%DXWL]DGR������������ 0$5Ë$�-26()$�5$0$//2�08-Ë$��%DXW��������������� 7(5(6$�&$52/,1$�5$0$//2�08-Ë$��%DXW����;�������)DOOHFLy���������������-8/,2�5$0$//2�08-Ë$��1DFLy�HO�DxR�GH������\�IDOOHFLy�GH����DxRV�HO������������'HO����DO�����KLMR�GH�9DOHQWtQ��IDOOHFLHURQ�LQIDQWHV�R�MyYHQHV��VLQ�GHVFHQGHQFLD��TXH�QRVRWURV�FRQR]FDPRV��6ROR�HO�&RURQHO�5DPDOOR��OD�WXYR�HQ�ODV�IDPLOLDV�$PHOOHU�5DPDOOR��/D�5RVD�$PHOOHU��.QDXG�/D�5RVD��SHUR�QR�WHQHPRV�PD\RUHV�GHWDOOHV�VREUH�HVWDV�PLVPDV�GHVFHQGHQFLDV������ *HQ�� �� 0$5,$12� -$&2%2� 5$0$//2� '(� 6272� <� //$12� 3DGUH� 3UHSyVLWR� GH� 6DQ�)HOLSH�� IDOOHFLy� ���������� D� OD� HGDG� GH� ��� DxRV�� FLQFR�PHVHV� \� VHLV� GtDV�� VHJ~Q�1RWDV� GH� VX� KHUPDQR�9DOHQWtQ��(QWRQFHV��DVXPLPRV�TXH�GLFKR�6DFHUGRWH�QDFLHUD�KDFLD�HO�DxR�������HQ�2UXUR��)Xp�³6DFHUGRWH�GH�6DQ�)HOLSH�1HUL�FX\R�HQWLHUUR�� GLFH�9DOHQWtQ�� IXH�HO�PiV�VROHPQH�HQ�6XFUH��GHVSXpV�GHO�IXQHUDO�GHO�DIDPDGR�SRU�VDQWR��0RQVHxRU�GH�6DQ�$OEHUWR´�([LVWHQ�DOJXQDV�SLQWXUDV�KHFKDV�FRQ�OD�LPDJHQ�GH�HVWH�JUDQ�6DFHUGRWH�5DPDOOR��HQ�HO�0XVHR�GHO�([�&RQYHQWR�GH�6DQ�)HOLSH�1HUL��HQ�6XFUH��6LJXLHQGR�FRQ�OD 6HJXQGD�*HQHUDFLyQ�'(�6272�����*HQHUDFLyQB��²-26e�0$5Ë$�'(�6272�<�//$12� ��QDFLGR�KDFLD�HO�DxR������ FDVy�FRQ�'RxD�-8/,$1$�520$12 �$���KLMD�GH�6LPyQ�5RPDQR��*REHUQDGRU�,QWHQGHQWH�GH� OD�9LOOD�GH�2UXUR� �1R�GLFH�HO�QRPEUH�GH�OD�HVSRVD�GH�'RQ�6LPyQ�5RPDQR� ��127$� (VWH�SHUVRQDMH��QR� ILJXUD�HQ� ODV�DQRWDFLRQHV�GH�9DOHQWtQ�5DPDOOR� SHUR�Vt�HQ� ODV�GH�0RUDOHV��FRPR�VXFHGH�FRQ�DOJXQRV�RWURV�KHUPDQRV�R�VREULQRV�6RWR�R�'H�6RWR��+LMRV����*HQHUDFLyQ�'(�6272�����*HQ���� 9,&(17$�6272�520$12� 1DFLy�HO�DxR�������&DVR�FRQ�GRQ�)('(5,&2�%/$1&2��GH����DxRV��KLMR�QDWXUDO�GHO�3UHVLGHQWH�GRQ�3('52�%/$1&2�\�GRxD�$1$�)(558),12��0DWULPRQLR�HO����GH�RFWXEUH������HQ�OD�,JOHVLD�GH�OD�&RPSDxtD��IRO������YWD��³'RQ�)HGHULFR�%ODQFR� GH� ��� DxRV�� KLMR� QDWXUDO� GH�'RQ�3HGUR�%ODQFR� \�'RxD�$QD�)HUUXILQR� FDVD� FRQ�'RxD�9LFHQWD�6RWR�GH����DxRV�QDWXUDO�GH�2UXUR��SHUR�TXH�UHVLGH�GHVGH�DxRV�HQ�&EED��KLMD�OHJLWLPD�GH�'RQ-RVp�0DUtD�6RWR�\�'RxD�-XOLDQD�5RPDQD´��VLF��QR�SRQH�5RPDQR���'DWR�'U��-XDQ�-RVp�/HxHUR��$QWHSDVDGRV�GH�DOJXQDV�5DPDV�GH�ORV�%ODQFR�'HVFHQGHQFLD�GH�)HGHULFR�%ODQFR�)HUUXILQR�\�9LFHQWD�6RWR�5RPDQR����*HQ�'H�6RWR��HOORV��6XV�KLMRV��*HQ����*HQ�-(686�%/$1&2�6272��F�F��0RGHVWD�4XHYHGR��+LMRV��*HQ������$/%(572�%/$1&2�48(9('2��VLQ�GDWRV��(0,/,$�%/$1&2�48(9('2��F�F��1��9LOODUURHO�/(2125�%/$1&2�48(9('2��F�F�'RQ�-26e�6È1&+(=�025$/(6� SDGUHV�HOORV�GH�*HQ� ��� �� �²'RxD�%/$1&$�6È1&+(=�%/$1&2 F�F��52%(572�'(�/$�5(=$�358'(1&,2�SDGUHV�GH�*HQ�������7$7,$1$�'(�/$�5(=$�6È1&+(=�%/$1&2����+LMDV�GH�7DWLDQD��*HQ�����KHUPDQDV�+HUPRVD�GH�OD�5H]D��*HQ�����'H�6RWR�����-25*(�'(�/$�5(=$�6È1&+(=�%/$1&21RWD��(VWRV�KHUPDQRV�GH�OD�5H]D�6iQFKH]�%ODQFR��VRQ�GHVFHQGLHQWHV�GH�ORV�'(�6272 SRU�VX�PDGUH�� FRPR�VH�LQGLFD�DTXt��� \�WDPELpQ�OR�VRQ�SRU�VX�SDGUH� HQ�OD�PLVPD�UHODFLyQ�TXH�OD�DXWRUD�GH�HVWH�WUDEDMR��TXLHQ�HV�SULPD�KHUPDQD�VX\D�SRU�GH�OD�5H]D��3HUR��SRU�GHVFHQGHU�WDPELpQ�HOORV��SRU�VX�SDGUH��'RQ�5REHUWR� GH� OD� 5H]D� 3UXGHQFLR² ELVQLHWR� pO� GH�'RQ�0DULDQR�5DPDOOR� GH� 6RWR� \� (VFREDU� �� GH� ORV�GH�*DVWHO~��HVWiQ�HQ�OD�JHQHUDFLyQ������GH�GLFKD�GHVFHQGHQFLD��9ROYLHQGR�D�OD����*HQHUDFLyQ�GH�6RWR����*HQ��52%(572�6$1&+(=�%/$1&2���*HQ��/(2125�6È1&+(=�%/$1&2� IDOOHFLGD� VROWHUD�� VLQ�GHVFHQGHQFLD� \�RWURV�KHUPDQRV� VX\RV��FX\R�GHWDOOH�QR�WHQHPRV��9ROYLHQGR�D�OD�&XDUWD�*HQHUDFLyQ�'H�6RWR�*HQ������� '(�6272 � 0$5*$5,7$�%/$1&2�6272��F�F��'��$1721,2�3$&&,(5,�$67(7(��&�'�*HQ�� ��� ��� $1*(/� %/$1&2� 6272� F�F�� '�� 0$5Ë$� *808&,2� 321&(� '(� /(Ï1�� KLMD� GH� '��9LFHQWH�*XPXFLR�(FKLFKLSHD�\�'��'HPHWULD�3RQFH�GH�/HyQ�\�&DQDOV��+LMRV��



*HQ�� ��� �� -8$1� %/$1&2� *808&,2�� F�F�� (/(1$� 321&(� 68È5(=�� 9LXGR� -XDQ�� FDVy� FRQ�%(57+$�6$1&+(=�'(�/2=$'$�48,52*$��KLMD�GH�-HV~V�6iQFKH]�GH�/R]DGD�\�/DYD\pQ�\�0DWLOGH�4XLURJD�9LFHQLR��*HQ�����&/(0(1&,$�%/$1&2�*808&,2� F�F��52%(572�85,267(�'(�/$�5(=$��+LMR�pO�GH��+XPEHUWR�GH�8ULRVWH�\�&RQVWDQ]D�GH�OD�5H]D�� �TXLHQ�IXHUD��SRU�HO�DSHOOLGR�GH�OD�5H]D��SULPD�KHUPDQD�GH�OD� PDGUH� GH� OD� DXWRUD�� 'RxD� 0DULQD� GH� OD� 5H]D� 3UXGHQFLR� GH� =LOYHWL�� ���� +LMRV� +80%(572��52%(572�\�0$5Ë$�/8,6$�85,267(�%/$1&2��587+�%/$1&2�*808&,2� F�F��-25*(�5(48(1$�7$%25*$��KLMR�GH�:DOWHU�5HTXHQD�\�'RORUHV�7DERUJD��8QD�KLMD��7(5(6$�5(48(1$�%/$1&2��F�F��$OEHUWR�/RSH]�*X]PiQ�� �KLMR�GH�-RVp�/ySH]�\�/RSH]�\�'��0DUtD�*X]PiQ�$JXLUUH������*HQ��'H�6RWR�'$9,'�%/$1&2�*808&,2� F�F��,62/,1$�7255,&2�=$08',2��+LMRV��+80%(572�%/$1&2�7255,&2��³&KDFDOR´��FDVDGR�FRQ�*$%5,(/$�=$9$/$�$3217(��+LMRV�����*HQ��'H�6RWR��'$9,'�%/$1&2�=$9$/$��([�0QLVWUR��(PEDMDGRU��HWF��HWF��0Ï1,&$��&$50(1��2)(/,$�%/$1&2�=$9$/$��&X\RV�KLMRV�SHUWHQHFHUtDQ�D�OD�VpSWLPD�JHQHUDFLyQ�'H�6RWR�����*HQ��)5,'$�%/$1&2�*808&,2��2)(/,$�%/$1&2�*808&,2� F�F��-26e�/23(=�*8=0È1��SDGUHV�GH����*HQ��'H�6RWR�&(&,/,$�/23(=�%/$1&2��FDVDGD�FRQ�KLMRV�\�QLHWRV�TXH�HVWiQ�HQ�ODV�JHQHUDFLRQHV����\����'(�6RWR��9ROYLHQGR�D�OD����*HQ�5,*2%(572�%/$1&2�6272� F�F��9,5*,1,$�7(5È1��+LMRV��)('(5,&2�%/$1&2�7(5È1�5,*2%(572�%/$1&2�7(5È1����*HQ��'H�6RWR�$1,&(72�%/$1&2�6272� F�F��0(5&('(6�,7855,��GH�/D�3D]��FRQ�VXFHVLyQ���� *HQ�� 'H� 6RWR�� &$50(1� %/$1&2� 6272�� F�F�� ,6$$&� )(51È1'(=� '(� &Ï5'2%$� <�6272²VX�SULPR�KHUPDQR�� +LMRV�����*HQ��'H�6RWR�-8$1�0$5Ë$�\�1$5&,=$�)(51È1'(=�'(�&Ï5'2%$�%/$1&2�6272���*HQ� )$867,1$�%/$1&2�6272��F�F��)HOL[�6È1&+(=�'(�/2=$'$�/$9$<e1��KLMR�GH�)HOL[�6iQFKH]�GH�/R]DGD�\�'RORUHV�/DYD\pQ��� +HUPDQR�pO�GH�%HUWKD��FDVDGD�FRQ�VX�KHUPDQR�$QJHO�%ODQFR�6RWR�2�VHD�TXH�GRV�KHUPDQRV�6iQFKH]�'H�/R]DGD�/DYD\pQ��FDVDURQ�FRQ�GRV�KHUPDQRV�%ODQFR�6RWR�9ROYLHQGR�D�OD�VHJXQGD�*HQHUDFLyQ�GH�6RWR����*HQ� ����� 3('52�'(�6272�<�//$12� ��QDFLGR�KDFLD� HO� DxR������ � FDVy� FRQ�GRxD�'2527($�$/&Ï&(5� �'DWR�$UFKLYR�+LVWyULFR�GH�&RFKDEDPED��/LEUR������)ROLR����������������SDGUHV�GH���� *HQ�� 'H� 6RWR� ���� %5,*,'$� 6272� \� $/&2&(5�� VLQ� GDWRV� SRVWHULRUHV� VREUH� VL� FDVy� \� GHMDUD�GHVFHQGHQFLD��R�QR����� *HQ�� 'H� 6RWR� ����0$5*$5,7$�'(� 6272� \� $/&Ï&(5� QDFLGD� KDFLD� HO� DxR� ����²FDVy� FRQ�-26(�0$18(/�)(51È1'(=�'(�$17(=$1$��6X�KLMD�����*HQHUDFLyQ�'H�6RWR���� *(5758',6�)(51È1'(=�'(�$17(=$1$�<�6272 �QDFLGD�KDFLD�HO�DxR������� FDVy�HO�DxR������FRQ�GRQ -26e�0$5Ë$�'(�$&+È � TXLHQ�IXHUD�*HQHUDO�\�3UHVLGHQWH�GH�%ROLYLD ���$FKi�WHQtD�HQWRQFHV����DxRV�GH�HGDG��HOOD�����DxRV����*HQ��'H�6RWR�D��'��-26(�0$5Ë$�'(�$&+È�<�$17(=$1$���9DOLHQWH�\�6RWR��F�F��5$)$(/$�,3,f$�<�*21=È/(=�'(�9(/$6&2��KLMD�HOOD�GH�'��-RDTXtQ�GH� ,SLxD�\�'��3DVWRUD�*RQ]iOHV�GH�9HODVFR� WXYLHURQ�ORV�VLJXLHQWHV�KLMRV�����*HQ��'H�6RWR F��'��0$5Ë$�'(�$&+È�,3,f$��F�F��'� $/)5('2�8548,',�&+,59(&+(6�$62=��F�V��'��'��&$50(1�'(�$&+È�,3,f$ VROWHUD��� *HQ��'H�6RWR��'��0(5&('(6�'(�$&+È� ,3,f$�� F�F�� -8$1�*$/,1'2�48,52*$�� KLMR�GH�'��/HyQ�*DOLQGR�$UJ�HOOHV�\�G��$XUHOLD�4XLURJD�*X]PiQ�����$/%(572��526$��52%(572�'(�$&+È�,3,f$��VROWHURV�'(�$&+È�,3,f$��VROWHUR�����'��29,',2�'(�$&+È�,3,f$� F��F��-RVHILQD�$UWHUR�



���� QRYHQR� KLMR�'�� 3$6725$� '(� $&+È� ,3,f$�� F�F�� &$5/26� '
$9,6�� GH� 7XSL]D�� F�G�
9ROYLHQGR�D�OD����*HQHUDFLyQ�GH�6RWR�E�� 0$5*$5,7$� '(� $&+È� <� $17(=$1$�� �9$/,(17(� <� 6272� F�F�� FRQ� '�� 1$7$1,(/�$*8,55(�<�*21=È/(6�'(�35$'$� KLMR�GH�0,*8(/�0$5Ë$�'(�$*8,55(�<�*21=$/(6�'(�35$'$�\�VX�HVSRVD�'RxD�&$50(1�02<$12�<�9$/'(55$0$��6X�KLMR�����*HQHUDFLyQ�'H�6RWR�1$7$1,(/� $*8,55(� $&+È�� *UDQ� (VFULWRU� \� 1RYHOLVWD�� FDVy� FRQ� '2/25(6� 6$/,1$6�52'5Ë*8(=�&RQ�QXPHURVD�H�LQWHUHVDQWH�HQ�WRGDV�VXV�JHQHUDFLRQHV��GHVFHQGHQFLD�KDVWD�KR\��SHUR�ODPHQWDEOHPHQWH�\�SRU� FDUHFHU� GH� GHWDOOHV� VREUH� OD� PLVPD� TXH�� LQVLVWLPRV� VDEHPRV� TXH� HV� 08<� *5$1'(� (�,03257$17(� +$67$� 18(67526� 'Ë$6�� SHUR� VROR� SRGHPRV� FRQVLJQDU�� HQ� HVWH� WUDEDMR�� D� ORV�VLJXLHQWHV�GHVFHQGLHQWHV�'RQ� -2$48Ë1� $*8,55(� /$9$<e1�� FDVDGR� FRQ� OD� VHxRUD� +RGNLQVRQ�� )XQGDGRU� GH� 3XHUWR�$JXLUUH�� 1RYHOLVWD�� ([SORUDGRU�� 'LSORPiWLFR�� 7DPELpQ� IXH� 6HQDGRU� GH� OD� 5HS~EOLFD�� 8QD�SHUVRQDOLGDG�FRQ�DFWLYLGDG�YDULDGD�\�PX\�LQWHUHVDQWH��OD�GH�HVWH�GHVFHQGLHQWH�GH�XQR�GH�ORV�6272�7DPELpQ��HQWUH�VX�GHVFHQGHQFLD��HVWiQ�ODV�IDPLOLDV��$*8,55(�52'5Ë*8(=�5,9$6$*8,555(�%$6726��(QWUH�HOORV��ORV�KHUPDQRV��&$5/26� $*8,55(� %$6726�� HPLQHQWH� &LHQWtILFR�� 3UHVLGHQWH� GH� OD� $FDGHPLD� %ROLYLDQD� GH�&LHQFLDV��HWF� 8QD�KHUPDQD�SLDQLVWD��WDPELpQ��VX�KHUPDQR��)(51$1'2�$*8,55(�%$6726� $ERJDGR�\�$VHVRU�GH�OD�&RQIHUHQFLD�(SLVFRSDO��%ROLYLDQD��HWF��$*8,55(�85,267(��HWF��HWF��3RU� HO� WDPDxR�GHO� WUDEDMR�� QR� FRQWLQXDPRV� FRQ� HVWD� LQWHUHVDQWH� GHVFHQGHQFLD�� FRPSOHWiQGROD�� DGHPiV�TXH�VDEHPRV�TXH�KD�VLGR�UHFLHQWHPHQWH�SUHVHQWDGD�OD�³'(6&(1'(1&,$�$&+È´1RWD��*RQ]DOR��HV�KHUPDQR�GH�-XDQ�3HxDUDQGD�,SLxD��HVSRVR�GH�(OYLUD�=LOYHWL�GH�OD�5H]D��OD�DXWRUD��TXLHQ�HV�� D�VX�YH]� SULPD�KHUPDQD�GH�0DUWKD�GH�OD�5H]D�GH�3HxDUDQGD�1RWD��6DQWLDJR�HV�KHUPDQR�GH�&RULQD��OD�H[�HVSRVD�GH�-RUJH�=LOYHWL�GH�OD�5H]D��


