
<�2�6�72856�� 6$1$
$�<(0(1�� $/.$7220�67��� 7(/�������������������� )$;�����������������6$1$
$�� 5(38%/,&�2)�<(0(1�� 3�2��%2;���������(0$,/����<2672856#<�1(7�<( 3�� � �

<(0(1�1257(�<�685 <�62&275$�/$�,6/$� (1&$17$'$�'(/�<(0(1� ���',$6�����12&+(6
0$57(6 �HU GtD�� (8523$���6$1$
$6DOLGD� FRQ� YXHOR� GH� OtQHD� <HPHQ� $LUZD\V� KDFLD� 6$1$
$�� /OHJDGD�� WUDVODGR� DO� KRWHO�� DFRPRGDFLyQ� HQ� ODV�KDELWDFLRQHV�\�DORMDPLHQWR�

0,e5&2/(6�����GtD�� 6$1$
$3HQVLyQ� FRPSOHWD��'tD� HQWHUR� GHGLFDGR� D� OD� HVSOpQGLGD� FDSLWDO� GHO�<HPHQ�� XQD� GH� ODV� FLXGDGHV�PiV� DQWLJXDV� GHO�PXQGR��TXH�FRQVHUYD�HO�DVSHFWR�GH�XQ�EXUJR�PHGLHYDO�FRQ�PXURV�GH�DGREH��HVWXSHQGDV�FRQVWUXFFLRQHV�GH�SLHGUD�\�ODGULOOR��YHQWDQDV�DUDEHVFDV�FRQ�GHOLFDGRV�FDODGRV�\�GHFRUDGDV�SRU�HVWXFRV�EODQFRV��FRQ�FULVWDOHV�GH�FRORUHV�R�FRQ�YLGULRV� GH� DQWLJXR� DODEDVWUR� SRU� GRQGH� ILOWUD� XQD� OX]�PiJLFD�� 7RGD� OD� FLXGDG�� VX� JHQWH� FRQ� ORV� WUDMHV� WtSLFRV�� ODV�PXMHUHV�FRQ�VXV�YHORV�� ORV�PLOHV�GH�SHUIXPHV�GHO�]RFR��PHUFDGR���SDUHFH�XQ�JUDQ�FXDGUR�DO�DLUH�OLEUH��9LVLWD�D�ORV�0XVHRV�$UTXHROyJLFR�\�(WQRJUiILFR��GH�OD�FLXGDG�YLHMD��GHO�HQRUPH�]RFR�DO�DLUH�OLEUH��(V�PX\�LQWHUHVDQWH�OD�YLVLWD�GH�HVWH�~OWLPR��XQ�ODEHULQWR�GH�FDOOHMXHODV�VXEGLYLGLGDV�SRU�SURGXFWRV�\�RILFLRV��GRQGH�ORV�DUWHVDQRV�HMHUFHQ�VX�SURIHVLyQ�FRQ�KDELOLGDG��&HQD�\�DORMDPLHQWR�
-8(9(6�����GtD�� 6$1$
$����0$5(%3HQVLyQ�FRPSOHWD��6DOLGD�KDFLD�OD�]RQD�GHVpUWLFD��GRPLQLR�GH�OD�UHLQD�GH�6DED��YLVLWD�D�0$5(%��GH�ORV�UHVWRV�GH�VXV�WHPSORV�\�GHO�DQWLJXR�GLTXH��JUDQGLRVD�REUD�DUTXLWHFWyQLFD��KHFKR�FRQVWUXLU�SRU�OD�PLVPD�UHLQD�GH�6DED��3RU�OD�WDUGH�YLVLWD�D�OD�IDVFLQDQWH�FLXGDG�YLHMD�GH�0$5(%��GH�DGREH�\�\D�FDVL�FRPSOHWDPHQWH�DEDQGRQDGD��&HQD�\�DORMDPLHQWR�HQ�KRWHO�

9,(51(6�����GtD�� 0$5(%�GHVLHUWR��6(<813HQVLyQ�FRPSOHWD��6DOLGD�DO�DOED�\�MRUQDGD�FRPSOHWD�GH�WUDYHVtD�GHO�GHVLHUWR��HQWUH�HVSOpQGLGDV�\�JUDQGLRVDV�GXQDV�GH�DUHQD�GRUDGD��LQPHQVRV�VLOHQFLRV�\�HVSHFWDFXODUHV�SDLVDMHV��FRQ�HO�HQFDQWR�TXH�HO�GHVLHUWR�SURGXFH��3DUDGD�D�OR�ODUJR�GHO�UHFRUULGR�SDUD�XQ�SLFQLF�\�FRQWLQXDFLyQ��D�WUDYpV�GH�6KLEDP��KDFLD�6(<81��VXPHUJLGD�HQ�HO�FHQWUR�GH��XQ�JUDQ�RDVLV��/OHJDGD�SRU�OD�WDUGH��FHQD�\�DORMDPLHQWR�HQ�KRWHO�
6È%$'2�� ��GtD�� 6(<81���6+,%$0��7$5,0���,1$7���6(<81�3HQVLyQ�FRPSOHWD��3RU�OD�PDxDQD�YLVLWD�D�6(<81�\�GHO�3DODFLR�GHO�6XOWiQ��XQD�REUD�~QLFD�GH�DGREH��FXELHUWD�SRU�XQ�YHOR�GH�UHYRTXH�EODQFR��9LVLWD�D� ORV� LQWHUHVDQWHV�0XVHRV��DO�]RFR�\�DO�SHTXHxR�PHUFDGR�GH�DUWHVDQtD�ORFDO��6DOLGD�KDFLD� 6+,%$0�� � HO� 0DQKDWWDQ� GHO� GHVLHUWR�� XQ� EORTXH� GH� ���� UDVFDFLHORV� GH� DGREH�� FRQ� HVSOpQGLGDV� SXHUWDV�WDUDFHDGDV�� FDOOHV�\�SOD]DV�GRQGH� ODV� FDEUDV�SDVWDQ� WUDQTXLODV�HQ�XQD�DWPyVIHUD�EXFyOLFD� VXVSHQGLGD�HQ�HO� WLHPSR��5HJUHVR� D� 6H\XQ� SDUD� FRPHU�� 3RU� OD� WDUGH� FRQWLQXDFLyQ� HQWUH� RDVLV� GH� SDOPHUDV� KDFLD�7$5,0�� FRQ� SDUDGD� HQ� OD�WXPED�GH�,EQ ,VD��7DULP�HV�OD�FLXGDG�VDQWD��GRPLQDGD�SRU�XQ�DOWtVLPR�PLQDUHWH�FXDGUDGR�FRPSOHWDPHQWH�GH�DGREH��,QWHUHVDQWHV� ODV� JUDQGHV� FDVDV� GH� LQIOXHQFLD� DUTXLWHFWyQLFD� LQGRQHVLD�� 6H� FRQWLQ~D� KDFLD� ,1$7� D� WUDYpV� GH� RDVLV��KRUQRV�GH�FDO��KXHUWRV�FXOWLYDGRV��FDVWLOORV GH�DGREH��(V�XQD�FLXGDG�LQWHUHVDQWH�FRQ�KHUPRVDV�FDVDV�\�FHPHQWHULRV�FRQ�PDXVROHRV�D�0DUDEXW��FRQ�F~SXODV�FyQLFDV�PX\�SDUWLFXODUHV���5HJUHVR�D�6H\XQ��FHQD�\��DORMDPLHQWR��

'20,1*2�����GtD�± 6(<81���$/�+$--$5,1���:$',�'2$1���08.$//$3HQVLyQ� FRPSOHWD�� 3RU� OD�PDxDQD� VDOLGD� KDFLD�$/�+$--$5,1�� XQD� FLXGDG�GH� DGREH� VLWXDGD� VREUH�GRV� FROLQDV� HQ�SOHQR� GHVLHUWR�� GHILQLGD� �OD� SHTXHxD� 6KLEDP�� SRU� VXV� FDVDV� FRQ� IRUPD� GH� WRUUH� TXH� VH� DO]DQ� KDFLD� XQ� FLHOR� D]XO�FREDOWR��&RQWLQXDFLyQ�D�OR�ODUJR�GHO�:$',�'2$1��SRU�XQD��SLVWD�TXH�FRUUH�VREUH�HO�OHFKR�GHO�:DGL��HQWUH�RDVLV�GH�SDOPHUDV�GH�GiWLOHV��DEUXSWDV�PRQWDxDV�\� �SDLVDMHV� LQFUHtEOHV��GRQGH� OD�QDWXUDOH]D�FUHD� LQILQLWRV�FXDGURV�QDWXUDOHV��HQWUH�FDxRQHV��SXHEORV�VXPHUJLGRV�HQ�HO�YHUGH��FRQ�ODV�FDVDV�UHFXELHUWDV�SRU�XQ�OLJHUR UHYRTXH�EODQFR�\�SLQWDGDV�FRQ�FRORUHV� WHQXHV� \� GLEXMRV� QDLI�� 6H� DWUDYHVDUiQ� ORV� SXHEORV� GH�6LI��%HGD¶D��5DVKLG��(O� HVSHFWiFXOR�SURVLJXH�GXUDQWH�PXFKRV�NLOyPHWURV�KDVWD�$UKDE��&RQWLQXDFLyQ�KDFLD�08.$//$��/OHJDGD��FHQD�\�DORMDPLHQWR�HQ�KRWHO�



<�2�6�72856�� 6$1$
$�<(0(1�� $/.$7220�67��� 7(/�������������������� )$;�����������������6$1$
$�� 5(38%/,&�2)�<(0(1�� 3�2��%2;���������(0$,/����<2672856#<�1(7�<( 3�� � �

/81(6�����GtD�� 08.$//$���624275$���:$',�$<+$)7���3/$<$�'(�/$6�72578*$6���+$',%83HQVLyQ�FRPSOHWD��3RU� OD�PDxDQD� WUDVODGR�DO�DHURSXHUWR�\�VDOLGD�FRQ�YXHOR�KDFLD�624275$��/OHJDGD�� WUDVODGR�DO�KRWHO��DORMDPLHQWR�\�FRPLGD��6DOLGD�KDFLD�:$',�$<+$)7��XQ�YDOOH�TXH�VH�DGHQWUD�D�OR�ODUJR�GHO�FDXFH�GHO�:DGL��JHQHUDOPHQWH�VHFR�GLVHPLQDGR�GH�JUDQGHV�\�EHOOtVLPDV�SLHGUDV��(O�YDOOH�HV�WDPELpQ�OODPDGR�³HO�ERVTXH�GH�6RTRWUD´��SRUTXH�HQ�HVWD�]RQD�KD\�XQD�GHQVD�YHJHWDFLyQ�GH�iUEROHV�HQGpPLFRV��$�OR�ODUJR�GHO�FDPLQR� TXH�VH�UHFRUUHUi�KDVWD�OD�JUDQ� FLVWHUQD� TXH� UHFRJH� ODV� DJXDV� GH� ODV�PRQWDxDV� FLUFXQGDQWHV�� VH� HQFXHQWUDQ� SHTXHxRV� \� VLQJXODUHV� iUEROHV�GH�$GHQLXP�REHVXP��GH�IRUPDV�UHGRQGHDGDV��HQFDMDGRV�HQWUH�ODV�URFDV��$O�UHJUHVR�VH�OOHJD�D�OD�FDUUHWHUD�DVIDOWDGD�KDVWD�OD�HVSOpQGLGD�SOD\D�GH�ODV�WRUWXJDV��8QD�SOD\D�ODUJXtVLPD�GH�DUHQD�LPSDOSDEOH�GRQGH�ODV�WRUWXJDV�YLHQHQ�D�GHSRQHU�VXV�KXHYRV�GXUDQWH�HO�YHUDQR��5HJUHVR�D +$',%8��FHQD�\�DORMDPLHQWR�
0$57(6 ����GtD�� +$',%8���'$.6(0���+$',%83HQVLyQ� FRPSOHWD�� 6DOLGD� KDFLD�'$.6(0��$� OR� ODUJR� GHO� FDPLQR� VH� SRGUi� SDUDU� SDUD� DGPLUDU� ORV� VRUSUHQGHQWHV�SDQRUDPDV�TXH�OD�,VOD�GH�6RTRWUD�VDEH�RIUHFHU��VXV�EDKtDV�LQFRQWDPLQDGDV�\�ODV�EDUFDV�GH�ORV�SHVFDGRUHV�GLVHPLQDGDV�HQ�HO�D]XO�SURIXQGR�GHO�PDU��6H�VXEH�DO�DOWLSODQR�KDVWD�VXSHUDU�ORV������PW�GH�DOWLWXG��DTXt�VH�REVHUYDQ�ORV�ÈUEROHV�GHO�'UDJyQ�� WDPELpQ� OODPDGRV�ÈUEROHV� GH�6DQJUH� GHO�'UDJyQ�SRU� OD� UHVLQD� URMD� TXH�GHVWLODQ�\�TXH� VXV�KDELWDQWHV�XWLOL]DQ�FRPR�WLQWD��(VWD�UHVLQD�VH�XWLOL]D�WDPELpQ�FRPR�PHGLFDPHQWR�FRQWUD�ORV�DEVFHVRV�\�RWUDV�HQIHUPHGDGHV��(Q�OD�]RQD�VH�SXHGH�YLVLWDU�WDPELpQ�HO�SHTXHxR�\�FDUDFWHUtVWLFR�SXHEOR�GH�0XUL��%DMDGD�KDFLD�OD�FRVWD��/OHJDGD�D�+$',%8��FHQD�\�DORMDPLHQWR�

0,e5&2/(6�����GtD�� +$',%8���4$/$16,$���+$',%83HQVLyQ�FRPSOHWD��3RU�OD�PDxDQD�WHPSUDQR�VDOLGD�KDFLD�OD�UHJLyQ�GH�4DODQVLD��SUREDEOHPHQWH�OD�PiV�EHOOD�GH�WRGD�OD�LVOD��(QWUH�GXQDV�GH�DUHQD�EODQFD�DOWDV�LQFOXVR�PiV�GH����PW�\�HO�DJXD�GH�XQ�FRORU�WXUTXHVD�FULVWDOLQR��VH�VLHQWH�GH�YHUGDG�OD�VHQVDFLyQ�~QLFD�GH�VHU�ORV�SULPHURV�HQ�JR]DU�GH�XQ�OXJDU�DEVROXWDPHQWH�LQFRQWDPLQDGR��FDVL�SDUDGLVLDFR��9LVLWD�GH�ORV�DOUHGHGRUHV�GH�4DODQVLD��VXELHQGR�DO�-HEHO�0LOK��0RQWH�GH�OD�6DO���GHVGH�HO�TXH�VH�JR]D�GH�XQ�SDQRUDPD�GH�OD�FRVWD�LPSUHVLRQDQWH��5HJUHVR�D�+DGLEX��$�OR�ODUJR�GH�OD�FDUUHWHUD�VH�SDUDUi�SDUD�DGPLUDU�DOJXQDV�GH�ODV�SODQWDV�PiV� WtSLFDV� GH� OD� LVOD�� FRPR� OD�+LJXHUD�GH�6RTRWUD� �'RUVWHQLD�JLJDV�� VLPLODU� D�XQ�SHTXHxR�EDREDE��\� OD�5RVD�GHO�'HVLHUWR�FRQ�HVSOpQGLGDV�IORUHV�GH�FRORU�URVDGR��&HQD�\�DORMDPLHQWR�HQ�KRWHO�
-8(9(6��������GtD�� +$',%8���52.$%��'(+(0(5,���'('20���$55,6$/ ��+$',%83HQVLyQ�FRPSOHWD��3RU�OD�PDxDQD�WHPSUDQR�VDOLGD�KDFLD�52.$%��DO�VXU�GH�OD�LVOD��XQD�]RQD�FRVWHUD�ULFD�GH�SOD\DV��$WUDYHVDQGR�PRQWHV� \�ZDGL� GH� H[WUDRUGLQDULD� EHOOH]D�� FRQ� iUEROHV� HQGpPLFRV� GH� ,QFLHQVR��$ORH��0LUUD��$GHQLXP�REHVXV��YDULDV�HVSHFLHV�GH�FDFWXV�\�HO�SXHEOR�GH�5RNDE��5HJUHVR�D�OD�FRVWD�GH�+DOD��$UULVDO�\�'HGRP��SDUD�GHFXEULU�ODV�EHOOH]DV�GH�ORV�DOUHGHGRUHV��OD�PXOWLWXG�GH�SiMDURV�TXH�VH�DO]DQ�HQ�YXHOR�GHVGH�ODV�DUHQDV�EODQFDV��ORV�PDQDQWLDOHV�GH�DJXD�GXOFH�TXH�PDQDQ�GH�ODV�PRQWDxDV�\�GHVFLHQGHQ�FRPR�HVSHMLVPRV�KDFLD�HO�PDU��GRQGH�HV�SRVLEOH�UHIUHVFDUVH��3RU�OD�WDUGH�VDOLGD�KDFLD�+DGLEX��D�OR�ODUJR�GHO�FDPLQR�SDUDGD�HQ�ORV�SXHEORV�SDUD�DGPLUDU SRU�~OWLPD�YH]�OD�VLQJXODU�\� IORULGD� YHJHWDFLyQ� GH� OD� LVOD�� \� SDUD� FRQRFHU�PHMRU� OD� FXOWXUD� GH� ORV� SDFtILFRV� KDELWDQWHV� GH�6RTRWUD��/OHJDGD� D�+$',%8��FHQD�\�DORMDPLHQWR�

9,(51(6���������GtD�� 624275$���6$1$¶$3HQVLyQ� FRPSOHWD�� 6DOLGD� GHO� DHURSXHUWR� GH� 624275$�KDFLD� 6$1$¶$��/OHJDGD� \� WUDVODGR� DO� KRWHO�� 3RU� OD� WDUGH�YLVLWD� DO� ]RFR�SDUD�KDFHU� ODV�~OWLPDV FRPSUDV��5HJUHVR�DO� KRWHO�\�FHQD�HQ�HO�PLVPR��'HVSXpV�GH�FHQDU� WUDVODGR�DO�DHURSXHUWR�\�VDOLGD�FRQ�YXHOR�GH�OtQHD�KDFLD�520$��1RFKH�D�ERUGR�
6È%$'2�������GtD�� 6$1$
$���520$/OHJDGD�SRU�OD�PDxDQD�WHPSUDQR�D�520$��(YHQWXDO�FRQWLQXDFLyQ�KDFLD�RWUDV�FLXGDGHV�


