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������������+8(/9$��(6&8(/$�(63$f2/$�'(�/26�6,*/26
;,;���;;

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������[������0HGLGDV�HQPDUFDGR������[����

3UHFLR�GH�VDOLGD������

���%2'(*g1�'(�&$=$��(6&8(/$�(63$f2/$�'(/�6,*/2�;,;

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������;�����0HGLGDV�HQPDUFDGR������;���

3UHFLR�GH�VDOLGD������

���0$7(5�'2/2526$��6(*8,'25�'(�%$572/20d�(67(%$1
085,//2��(6&8(/$�(63$f2/$�'(�),1$/(6�'(/�6,*/2�;9,,,

iOHR�VREUH�OLHQ]R��%DVDGR�0HGLGDV�HQPDUFDGR�����[�����0HGLGDV�HQPDUFDGR�����[���

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���&2521$&,g1�'(�/$�9,5*(1��(6&8(/$�$5$*21(6$�'(/
6,*/2�;9,,,

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR�����;�����0HGLGDV�HQPDUFDGR�����;���

3UHFLR�GH�VDOLGD�����

���&5,672�%8(1�3$6725��&e5&8/2�'(�)5$1&,6&2�%$<(8
�=$5$*2=$���������0$'5,'���������(6&8(/$�$5$*21(6$
'(/�6,*/2�;9,,,

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������;�����0HGLGDV�HQPDUFDGR������;���

3UHFLR�GH�VDOLGD������

���38(57$�'(�6$*5$5,2�32/,&520$'$��(6&8(/$�,7$/,$1$
'(�/26�6,*/26�;9,���;9,,

&RQ�LPSRUWDQWH�pOHR�VREUH�WDEOD�GH�&ULVWR�(FFH�+RPR�HQ�OD�SDUWH�FHQWUDO��0HGLGDV
WRWDOHV�����;�����PHGLGDV�WDEOD�FHQWUDO�����[����FP

3UHFLR�GH�VDOLGD������

���08-(5�&21�3(,1(7$��(6&8(/$�(63$f2/$�'(�/$�35,0(5$
0,7$'�'(/�6,*/2�;;

iOHR�VREUH�OLHQ]R��)LUPDGR��PHGLGDV�����[����FP

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���35(6(17$&,g1�'(�-(6h6�(1�(/�7(03/2��(6&8(/$
,7$/,$1$�'(�/26�6,*/26�;9,,���;9,,,

iOHR�VREUH�OLHQ]R��'RQGH�REVHUYDPRV��HQ�SULPHU�SODQR��D�0DUnD�FRQ�HO�1LoR�HQ�EUD]RV
VLHQGR�FRURQDGD�SRU�XQ�lQJHO�FRQ�6DQ�-RVm�D�VX�ODGR�\�6DQWD�$QD�D�OD�,]TXLHUGD��(Q�HO
SODQR�LQIHULRU��REVHUYDPRV�D�ORV�UDELQRV�GHO�7HPSOR�GH�-HUXVDOmQ�URGHDGRV�GH
OHJLRQDULRV�URPDQRV���0HGLGDV�HQPDUFDGR�����[�����PHGLGDV�OLHQ]R�����[����

3UHFLR�GH�VDOLGD�����

���,17(5,25�'(�81�3$/$&,2��(6&8(/$�(63$f2/$�'(/�6,*/2
;,;��6,*8,(1'2�02'(/26�5(1$&(17,67$6

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR�����[�����0HGLGDV�HQPDUFDGR�����[���

3UHFLR�GH�VDOLGD�����

���6$1�$1'5d6��(6&8(/$�,7$/,$1$�'(/�6,*/2�;9,,

iOHR�VREUH�FREUH��0HGLGDV�HQPDUFDGR����0HGLGDV�������;����FP

3UHFLR�GH�VDOLGD�����

���6,*8,(1'2�02'(/26�'(�5$)$(/�6$1=,2��9,5*(1�0$5e$
&21�6$17$�$1$��(/�1,f2�<�6$1�-8$1,72��(6&8(/$�,7$/,$1$
'(/�6,*/2�;,;

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������;�����0HGLGDV�HQPDUFDGR�����;���

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���6$1�)5$1&,6&2�$%5$=$1'2�&5,672��6,*8,(1'2
02'(/26�'(�%$572/20d�(67(%$1�085,//2��(6&8(/$
(63$f2/$�'(/�6,*/2�;,;��),550$'2�&d63('(6������

iOHR�VREUH�FREUH��VHJrQ�HO�RULJLQDO�FRQVHUYDGR�HQ�HO�%HOODV�$UWHV�GH�6HYLOD��PHGLGDV�
���[���

3UHFLR�GH�VDOLGD�����

���3$5(-$�'(�%$6(6�3$5$�&$3,7(/�'(�(67,/2�+(/(1e67,&2
(1�0c502/�7$//$'2

0HGLGDV�FDGD�XQD�����[����[���

3UHFLR�GH�VDOLGD������

���%8672�'(�-29(1�(1�0c502/��6,*8,(1'2�02'(/26
520$126��(6&8(/$�(8523($�'(/�6,*/2�;;

0HGLGDV�����[����[���

3UHFLR�GH�VDOLGD������

���%8672�'(�9(186�(1�0c502/��6,*8,(1'2�02'(/26
&/c6,&26��(6&8(/$�(8523($�'(�/26�6,*/26�;,;���;;

0HGLGDV�����[����[���

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���&$%(=$�'(�1,f2�(1�0c502/��(6&8(/$�(8523($�'(�/26
6,*/26�;,;���;;

0HGLGDV�����[������[���

3UHFLR�GH�VDOLGD������

���%8672�'(�'$0$�3$75,&,$�(1�0c502/��(6&8(/$
,7$/,$1$��352%$%/(0(17(�6,*/26�;9,���;9,,

0HGLGDV�����[����[���

3UHFLR�GH�VDOLGD������

���%8672�'(�6d1(&$��(6&8(/$�,7$/,$1$��352%$%/(0(17(
6,*/26�;9,���;9,,

0HGLGDV�����[����[���

3UHFLR�GH�VDOLGD������

���1,f2�-(6h6�'(�/$�%2/$��(6&8(/$�6(9,//$1$�'(/�6,*/2
;,;��),50$'2�3('52�1$9,$�<�&$0326

&RQ�SHDQD��PHGLGDV�FRQ�SHDQD�����[�����PHGLGDV�SHDQD����[����[���

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���3$5(-$�'(�/(21(6�'(�)22��(6&8(/$�&+,1$�'(�/26
6,*/26�;,;���;;

(Q�FHUlPLFD�YLGULDGD��PHGLGDV�����[����[���

3UHFLR�GH�VDOLGD�����

���&(1752�'(�0(6$�$8675e$&2�$57�1289($8��$8657,$�
35,1&,3,26�6,*/2�;;

(Q�FULVWDO�WLQWDGR�\�EURQFH��PHGLGDV�����[����[���

3UHFLR�GH�VDOLGD�����

���)8(17(�'(�3$5('�(1�&(5c0,&$�32578*8(6$��6,*/26
;9,,,���;,;

0HGLGDV�GHSpVLWR�����[����[�����0HGLGDV�UHFLSLHQWH�����[����[���

3UHFLR�GH�VDOLGD������

���%8672�'(�/$�5(,1$�(15,48(7$�0$5e$�(1�(6&$<2/$�
6,*8,(1'2�02'(/26�'(�9$1�'<&.��(6&8(/$�(8523($�'(/
6,*/2�;;

0HGLGDV�����[����[���

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���%8672�'(�0$5e$�$1721,(7$�(1�(6&$<2/$��6,*8,(1'2
02'(/26�'(�9$1�'<&.��(6&8(/$�(8523($�'(/�6,*/2�;;

0HGLGDV�����[����[���

3UHFLR�GH�VDOLGD�����

���*5$1�&(1752�0(6$�(1�3/$7$��3/$7(52�0(16(6
0$'5,'��6,*/2�;;

0HGLGDV�����[����[����FP

3UHFLR�GH�VDOLGD�����

���6$1�-26d�&21�(/�1,f2�-(6h6�(1�%5$=26��(6&8(/$
&2/21,$/�1292+,63$1$�'(�/26�6,*/26�;9,,���;9,,,

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR�����[�����PHGLGDV�OLHQ]R�����[����FP

3UHFLR�GH�VDOLGD�����

���6$1�-8$1�(9$1*(/,67$��&e5&8/2�'(�%$572/20d
(67(%$1�085,//2��(6&8(/$�6(9,//$1$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR�����[�����PHGLGDV�OLHQ]R�����[����FP

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���5(75$72�'(�'$0$��(6&8(/$�(63$f2/$�'(/�6,*/2�;,;�
&e5&8/2�'(�,*1$&,2�=8/2$*$��d,%$5�����'(�-8/,2�'(������
0$'5,'�����'(�2&78%5(�'(������

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������[�����PHGLGDV�OLHQ]R�����[����FP

3UHFLR�GH�VDOLGD�����

���9,5*(1�&21�1,f2�52'($'$�'(�c1*(/(6��(6&8(/$
$1'$/8=$�'(�0(',$'26�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������[������PHGLGDV�OLHQ]R������[����FP

3UHFLR�GH�VDOLGD������

���6$17$�$1$�(16(f$1'2�$�/((5�$�/$�9,5*(1��(6&8(/$
(63$f2/$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�OLHQ]R������;����

3UHFLR�GH�VDOLGD�����

���3$5(-$�'(�1,f26�(1�-$5'e1��(6&8(/$�(63$f2/$�'(/
6,*/2�;,;��&e5&8/2�'(�-26d�0$5e$�(648,9(/�<�68c5(=�'(
85%,1$��6(9,//$����'(�0$5=2�'(������0$'5,'����'(�$%5,/
'(������

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR������[������PHGLGDV�OLHQ]R�����[����FP

3UHFLR�GH�VDOLGD�����



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���1,f2�-(6h6�'(�/$�(63,1$��(6&8(/$�6(9,//$1$�'(/
6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�OLHQ]R�����[����FP

3UHFLR�GH�VDOLGD�����

���6$*5$'$�)$0,/,$�&21�6$17$�$1$�<�6$1�-2$48e1�
(6&8(/$�&2/21,$/�1292+,63$1$�'(/�6,*/2�;9,,,

iOHR�VREUH�OLHQ]R��'RQGH�REVHUYDPRV��HQ�HO�SODQR�FHQWUDO��D�6DQWD�$QD�\�D�OD�9LUJHQ
0DUnD�GH�OD�PDQR��FRQ�6DQ�-RVm�\�6DQ�-RDTXnQ�D�OD�GHUHFKD�H�L]TXLHUGD�UHVSHFWLYDPHQWH�
(Q�OD�SDUWH�VXSHULRU��FRURQDQGR�OD�FRPSRVLFLpQ��DO�(VSnULWX�6DQWR��0HGLGDV�HQPDUFDGR�
����[������0HGLGDV�OLHQ]R������[�����

3UHFLR�GH�VDOLGD������

���5(75$72�'(/�5(<�&$5/26�,,��(/�(0%58-$'2���(6&8(/$
'(�-8$1�&$55(f2�'(�0,5$1'$����������������(6&8(/$
(63$f2/$�'(/�6,*/2�;9,,,

iOHR�VREUH�OLHQ]R��PHGLGDV�OLHQ]R������[������5HWUDWR�GH�FXHUSR�HQWHUR�GHO�5H\�&DUORV�,,
�(O�(PEUXMDGR���YDULDV�YHUVLRQHV�VH�FRQRFHQ�GH�HVWD�FRPSRVLFLpQ��HQWUH�ORV�TXH
GHVWDFDQ�XQ�UHWUDWR�VLPLODU��GH�FXHUSR�HQWHUR��FRQVHUYDGR�HQ�HO�3UDGR�\�SURFHGHQWH�GH
OD�&ROHFFLpQ�5HDO��QrPHUR�GH�LQYHQWDULR�3���������-XDQ�&DUUHoR�GH�0LUDQGD��$YLOmV����
GH�PDU]R�GH������0DGULG����GH�RFWXEUH�GH��������OODPDGR�SRU�0LJXHO�GH�8QDPXQR
FRPR�HO�SLQWRU�GH�OD�bDXVWULDFD�GHFDGHQFLD�GH�(VSDoDe�t�D�SDUWLU�GH������IXH�SLQWRU�GH
FlPDUD�GH�&DUORV�,,��3LQWp�HQWUH������\�������HQ�HVWUHFKD�FRODERUDFLpQ�FRQ�)UDQFLVFR
5L]L��JUDQGHV�WHODV�GH�DOWDU�DO�pOHR�\��DO�IUHVFR�R�DO�WHPSOH��ORV�WHFKRV�GH�DOJXQRV
VDORQHV�GHO�YLHMR�$OFl]DU�GH�0DGULG��ORV�GHO�FDPDUnQ�GH�OD�9LUJHQ�GHO�6DJUDULR�GH�OD
FDWHGUDO�GH�7ROHGR�\�ORV�GH�YDULDV�LJOHVLDV�PDGULOHoDV��GH�ORV�TXH�rQLFDPHQWH�VXEVLVWHQ�
SDUFLDOPHQWH��ORV�WUDEDMRV�UHDOL]DGRV�HQ�OD�FDWHGUDO�WROHGDQD�\�ODV�SLQWXUDV�GH�OD�FrSXOD
HOnSWLFD�GH�OD�LJOHVLD�GH�6DQ�$QWRQLR�GH�ORV�$OHPDQHV��&RPR�UHWUDWLVWD�GH�OD�FRUWH�IXH
FRQWLQXDGRU�GHO�WLSR�GH�UHWUDWR�YHOD]TXHoR��FRQ�VX�PLVPD�VREULHGDG�\�FDUHQFLD�GH
DUWLzFLR�SHUR�HPSOHDQGR�XQD�WmFQLFD�GH�SLQFHODGD�PlV�VXHOWD�\�SDVWRVD�TXH�OD�XWLOL]DGD
SRU�HO�PDHVWUR�VHYLOODQR��VLQ�TXH�IDOWHQ��HQ�HVSHFLDO�HQ�ORV�UHWUDWRV�PDVFXOLQRV��ODV
LQ{XHQFLDV�GH�$QWRQ�YDQ�'\FN��FRPR�FRUUHVSRQGH�D�XQD�IHFKD�PlV�DYDQ]DGD��$�HVWD
HWDSD�zQDO�GH�VX�FDUUHUD�SHUWHQHFHQ�ORV�UHWUDWRV�GH�&DUORV�,,�\�GH�VX�PDGUH�OD�UHLQD
YLXGD�0DULDQD�GH�$XVWULD��GHO�HPEDMDGRU�GH�5XVLD��3LRWU�,YDQRYLFK�3RWHPNLQ��GH�(XJHQLD
0DUWnQH]�9DOOHMR��YHVWLGD�\�GHVQXGD��\�GHO�EXIpQ�)UDQFLVFR�GH�%D]lQ��0XVHR�GHO�3UDGR��
UHWUDWRV�HVWRV�rOWLPRV�GH�HQDQRV�\�EXIRQHV�GH�OD�FRUWH�UHWUDWDGRV�D�OD�PDQHUD�GH
9HOl]TXH]�

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���9,5*(1�'(�/$�/(&+(��6(*8,'25�'(�%$572/20d
(67(%$1�085,//2��(6&8(/$�(63$f2/$�'(�/26�6,*/26�;9,,
��;9,,,

iOHR�VREUH�OLHQ]R��0HGLGDV�OLHQ]R������[�����FP��5HHQWHODGR

3UHFLR�GH�VDOLGD������

���9,5*(1�,10$&8/$'$��(6&8(/$�'(�&8=&2��6,*/26�;9,,��
;9,,,

iOHR�VREUH�OLHQ]R��0HGLGDV�OLHQ]R������[�����FP��5HHQWHODGR

3UHFLR�GH�VDOLGD������

���0,*8(/�'(�&$%5(5$��2$;$&$���������&,8'$'�'(
0d;,&2���������%2&(72�3$5$�$/7$5��(6&8(/$�&2/21,$/
1292+,63$1$�'(/�6,*/2�;9,,,

iOHR�VREUH�OLHQ]R�GH�JUDQGHV�GLPHQVLRQHV��PHGLGDV������[�����
&RPSRVLFLpQ�HQ�IRUPD�GH�JUDQ�ERFHWR�VREUH�OLHQ]R�GH�PDUFDGR�HVWLOR�%DUURFR
1RYRKLVSDQR��GRQGH�REVHUYDPRV��HQ�HO�SODQR�FHQWUDO�D�OD�9LUJHQ�FRQ�HO�1LoR�HQ�EUD]RV�
EDMR�VX�PDQWR��6DQ�$QWRQLR�GH�3DGXD�FRQ�HO�1LoR�HQ�EUD]RV��(Q�HO�ODWHUDO�L]TXLHUGR�
REVHUYDPRV�D�6DQ�-RVm�FRQ�HO�1LoR�HQ�EUD]RV��HQ�HO�SODQR�GHUHFKR��XQD�EHOOD�LPDJHQ�GH
6DQWD�7HUHVD��\��UHPDWDQGR�HO�FRQMXQWR��HQ�HO�lQJXOR�VXSHULRU��D�&ULVWR�5HVXFLWDGR�
7RGR�HQPDUFDGR�HQ�XQ�DOWDU�EDUURFR�FRQ�FROXPQDV�VDORPpQLFDV�\�FXDWUR�WHPSOHWHV�
XQR�SRU�FDGD�LPDJHQ��zQDOPHQWH��REVHUYDPRV�HO�DOWDU�GH�OD�LJOHVLD�RUQDGR�GH�RIUHQGDV
{RUDOHV�HQ�HO�SODQR�LQIHULRU�
0LJXHO�0DWHR�0DOGRQDGR�\�&DEUHUD��6DQ�0LJXHO�7ODOL[WDF��2D[DFD�����GH�IHEUHUR�GH
�����&LXGDG�GH�0m[LFR�����GH�PD\R�GH�������IXH�XQ�SLQWRU�QRYRKLVSDQR��FDUDFWHUL]DGR
SRU�VHU�XQR�GH�ORV�Pl[LPRV�H[SRQHQWHV�GH�OD�SLQWXUD�EDUURFD�GHO�YLUUHLQDWR�GH�1XHYD
(VSDoD��1DFLGR�HQ�$QWHTXHUD�GH�2D[DFD�HQ�HO�DoR������GH�SDGUHV�GHVFRQRFLGRV�IXH
DKLMDGR�GH�XQD�SDUHMD�GH�PXODWRV��,QLFLD�VX�DFWLYLGDG�DUWnVWLFD�KDVWD�HO�DoR�GH�������VX
SULQFLSDO�REUD�HV�OD�$VFHQVLpQ�GH�OD�9LUJHQ��DFWXDOPHQWH�SURSLHGDG�GH�OD�FROHFFLpQ�GH�OD
IDPLOLD�0RUDOHV�GH�$OWDPLUDQR��&RQGHV�GH�0RUDOHV�GH�ORV�5nRV��-DmQ��(VSDoD�
/D�DGYRFDFLpQ�0DULDQD��\�PlV�FRQFUHWDPHQWH�OD�9LUJHQ�GH�*XDGDOXSH��VRQ�SDUWH
HVHQFLDO�GH�VX�REUD��VREUH�HVWD�PDWHULD�HVFULELp�0DUDYLOOD�DPHULFDQD�\�FRQMXQWR�GH
UDUDV�PDUDYLOODV�REVHUYDGDV�FRQ�OD�GLUHFFLpQ�GH�ODV�UHJODV�GHO�DUWH�GH�OD�SLQWXUD��������
8Q�GHWDOOH��KL]R�SLQWXUDV�SDUD�ODV�FDSLOODV�GH�OD�&DWHGUDO�GH�OD�&LXGDG�GH�0m[LFR��HQWUH
HOODV��OD�VDFULVWnD��TXH�DOEHUJD��HQ�XQR�GH�VXV�PXURV�/D�0XMHU�GHO�$SRFDOLSVLV��)XH�SLQWRU
GH�FlPDUD�GHO�DU]RELVSR�0DQXHO�-RVm�5XELR�\�6DOLQDV�\�IXQGDGRU�HQ������GH�OD�SULPHUD
DFDGHPLD�GH�SLQWXUD�GH�0m[LFR�
0LJXHO�&DEUHUD�HVWl�SUHVHQWH�HQ�QXPHURVDV�FROHFFLRQHV�SrEOLFDV�\�SULYDGDV�HVSDoRODV
FRPR�OD�HVSOmQGLGD�VHULH�GH�FDVWDV�GHO�0XVHR�GH�$PmULFD�GH�0DGULG��TXL]lV�XQD�GH�VXV
REUDV�PDHVWUDV��(Q�GLFLHPEUH�GH�������HVWH�PXVHR�HQULTXHFLp�VX�SDWULPRQLR�FRQ�OD
DGTXLVLFLpQ�GH�RWUDV�WUHV�REUDV�GHO�SLQWRU��(O�DSUHFLR�\�OD�FRWL]DFLpQ�HQ�HO�PHUFDGR�GHO
DUWH�SRU�ODV�REUDV�GH�0LJXHO�&DEUHUD�KD�FUHFLGR�GH�IRUPD�YHUWLJLQRVD�GXUDQWH�HO�rOWLPR
FXDUWR�GHO�VLJOR�;;��(Q�������HQ�0DGULG��VH�OOHJp�D�SDJDU�HQ�VXEDVWD�SrEOLFD��������
HXURV�SRU�XQD�REUD�VX\D��6LQ�HPEDUJR��rOWLPDPHQWH�VH�KDQ�FRPXQLFDGR�SUHFLRV



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

QRWDEOHPHQWH�VXSHULRUHV�SRU�DOJXQRV�FXDGURV�GH�FDVWDV�SLQWDGRV�VREUH�FREUH�
%LEOLRJUDInD�GH�UHIHUHQFLD��&UX]�$JXLOOpQ��5DrO��������(O�PDHVWUR�GRQ�0LJXHO�&DEUHUD�
0H[LFR�&LW\��0XVHR�GH�$UWH�3UHKLVSlQLFR�GH�0m[LFR��5XzQR�7DPD\R��

3UHFLR�GH�VDOLGD�������

���$/(*25e$�'(�/$�&,(1&,$��(6&8(/$�)/$0(1&$�'(�/26
6,*/26�;9,,���;9,,,

iOHR�VREUH�OLHQ]R��'RQGH�HQFRQWUDPRV��HQ�HO�SODQR�L]TXLHUGR��D�XQ�FDEDOOHUR�FRQ�XQ
FDWDOHMR��PLHQWUDV��HO�HO�SODQR�GHUHFKR�XQD�GDPD�VRVWLHQH�XQ�PDSD��0HGLGDV�OLHQ]R����
[����FP��5HHQWHODGR

3UHFLR�GH�VDOLGD������

���*8,51$/'$�'(�)/25(6�&21�9,5*(1�&21�1,f2��&e5&8/2
'(�'$1,(/�6(*+(56��$0%(5(6����������������(6&8(/$
)/$0(1&$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��PHGLGDV�FRQ�PDUFR�����[����FP��0HGLGDV�VLQ�PDUFR�����[����
�$PEHUHV��������������3LQWRU�{DPHQFR��+LMR�GH�XQ�LPSRUWDQWH�PHUFDGHU�GH�VHGDV�
HPLJUp�SURQWR�FRQ�VX�IDPLOLD�D�ORV�3DnVHV�%DMRV�GHO�1RUWH��GRQGH�VH�FRQYLUWLp�DO
FDOYLQLVPR��(VWXGLp�SLQWXUD�D�SDUWLU�GH������\�HQ�������GH�UHJUHVR�D�$PEHUHV��LQJUHVp
HQ�HO�*UHPLR�GH�6DQ�/XFDV��WUDV�XQ�SHULRGR�GH�DSUHQGL]DMH�FRQ�-DQ�%UXHJKHO�HO�9LHMR��(Q
�����YROYLp�D�DEUD]DU�OD�IH�FDWpOLFD�D�OD�YH]�TXH�HQWUp�HQ�ORV�MHVXLWDV�GH�0DOLQDV�FRPR
OHJR��WRPDQGR�YRWRV�HQ�������$�SDUWLU�GH�HQWRQFHV�zUPDUl�FRPR�b'DQLHO�6HJKHUV
VRFLHWDWLV�,HVXe��'HO������KDVWD������YLYLp�HQ�5RPD��\�D�VX�YXHOWD�D�$PEHUHV
SHUPDQHFHUl�HQ�VX�PRQDVWHULR��FRPR�SLQWRU�GH�{RUHV��KDVWD�HO�GnD�GH�VX�PXHUWH��(V
GLInFLO�HVWDEOHFHU�XQD�HYROXFLpQ�GH�VX�HVWLOR��DXQTXH�HV�HYLGHQWH�XQ�GHVDUUROOR�GHVGH�ODV
JXLUQDOGDV�PlV�VLPSOHV�D�ODV�PlV�FRPSOLFDGDV��/D�XWLOL]DFLpQ�GH�{RUHV�\�SODQWDV�SURSLDV
GH�ORV�3DnVHV�%DMRV�FXOWLYDGDV�HQ�MDUGnQ�OR�UHODFLRQDQ�FRQ�SLQWRUHV�FRPR�-DQ�%UXHJKHO�
DXQTXH�D�GLIHUHQFLD�GH�mVWH�SUHVWD�PHQRV�DWHQFLpQ�D�ORV�FRQWRUQRV�\�PlV�D�ODV
WUDQVSDUHQFLDV�\�D�OD�FRPELQDFLpQ�GH�OX]�\�VRPEUD��6XV�DUUHJORV�{RUDOHV�VLHPSUH
GHQRWDQ�XQD�SUHSDUDFLpQ�SUHYLD��D�OD�YH]�TXH�VXV�JXLUQDOGDV�PXHVWUDQ�XQD�EULOODQWH
XWLOL]DFLpQ�GH�OD�VLPHWUnD�FRPR�HOHPHQWR�FODULzFDGRU�GH�OD�FRPSRVLFLpQ��6RQ�FRPXQHV
HQ�VX�SURGXFFLpQ�ODV�JXLUQDOGDV�TXH�URGHDQ�LPlJHQHV�GHYRFLRQDOHV�UHDOL]DGDV�D�SDUWLU
GH�OD�REUD�GH�5XEHQV��(O�3UDGR�DOEHUJD�YDULRV�HMHPSORV�GH�HVWDV�JXLUQDOGDV�FRQ�zJXUDV
UHDOL]DGDV�SRU�RWURV�SLQWRUHV�TXH�FRODERUDURQ�FRQ�mO��HQWUH�ORV�TXH�VH�HQFXHQWUDQ
DUWLVWDV�FRPR�7KRPDV�:LOOHERLUWV�%RVVFKDHUW��&RUQHOLV�6FKXW��*RQ]lOH]�&RTXHV�R
'RPHQLFKLQR��(Q�RFDVLRQHV�OD�LPDJHQ�UHOLJLRVD�HV�VXVWLWXLGD�SRU�zJXUDV�R�HVFHQDV
PLWROpJLFDV�FRPR�*XLUQDOGD�FRQ�)ORUD��0XVHXP�%RLMPDQV�YDQ�%HXQLQJHQ��5pWHUGDP��
,QFOXVR�KD\�JXLUQDOGDV�FRQ�UHWUDWRV�SDUWLFXODUHV��FRPR�HO�GH�/HRSROGR�*XLOOHUPR
�*DOOHULD�GHJOL�8|]L��)ORUHQFLD���/D�GHWDOODGD�UHSUHVHQWDFLpQ�GH�ODV�{RUHV�GHEH
UHODFLRQDUVH�FRQ�OD�LFRQRJUDInD�FRQWUDUUHIRUPLVWD�MHVXLWD��(O�FDUlFWHU�GHYRFLRQDO�GH�OD
LPDJHQ�TXHGDED�HQIDWL]DGR�SRU�OD�PHWLFXORVD�REVHUYDFLpQ�GH�ODV�{RUHV�\�SODQWDV��TXH
HUD�LQWHUSUHWDGR�SRU�ORV�WHpORJRV�GH�OD�&RPSDonD�FRPR�XQ�HVWnPXOR�SDUD�OD
FRQWHPSODFLpQ�UHOLJLRVD��(O�FDUlFWHU�LQWHOHFWXDO�GH�VXV�JXLUQDOGDV�GH�{RUHV�OH�KL]R
PDQWHQHU�UHODFLRQHV�FRQ�OLWHUDWRV��HVSHFLDOPHQWH�FRQ�SRHWDV�FRPR�-RRVW�YDQ�GH�9RQGHO�
TXLHQ�DODEDUnD�HQ�YDULDV�RFDVLRQHV�VXV�WUDEDMRV��'HO�PLVPR�PRGR�QXPHURVRV�SUnQFLSHV
HXURSHRV�UHFLEnDQ�UHJDORV�GH�ORV�MHVXLWDV�R�UHDOL]DEDQ�VXV�SURSLRV�HQFDUJRV��OR�TXH
JDUDQWL]p�HO�m[LWR�GH�OD�REUD�GH�6HJKHUV��(QWUH�HVWRV�FROHFFLRQLVWDV�VH�HQFRQWUDEDQ
DOJXQRV�WDQ�LQ{X\HQWHV�FRPR�)HGHULFR�(QULTXH�GH�2UDQJH�1DVVDX��&ULVWLQD�GH�6XHFLD�R
&DUORV�,�GH�,QJODWHUUD��%LEOLRJUDInD�GH�UHIHUHQFLD��%XUNH�*DyQH\��0LFKDHO�:DOWHU��'DQLHO
6HJKHUV��������������$�7UHFHQWHQDU\�&RPPHPRUDWLRQ��1XHYD�<RUN��9DQWDJH�3UHVV�
������.LHFNHQV��)���'DQLHO�6HJKHUV��$PEHUHV��������'nD]�3DGUpQ��0DWnDV��(O�VLJOR�GH
5XEHQV�HQ�HO�0XVHR�GHO�3UDGR��&DWlORJR�UD]RQDGR�GH�SLQWXUD�{DPHQFD�GHO�VLJOR�;9,,�
%DUFHORQD��(GLWRULDO�3UHQVD�,EmULFD��\�0DGULG��0XVHR�GHO�3UDGR��������S�������

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���%2'(*g1��(6&8(/$�)/$0(1&$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��5HHQWHODGR��FRQ�PRWLYRV�GH�IUXWDV��KRUWDOL]DV��DYHV�\�SHDFDGR�VREUH
XQ�FDSULFKR��0HGLGDV�OLHQ]R�����[�����

3UHFLR�GH�VDOLGD������

���5(75$72�'(�&$%$//(52��6(*8,'25�'(�5(0%5$1'7�9$1
5,-1��(6&8(/$�)/$0(1&$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��5HHQWHODGR��FRQ�PRWLYRV�GH�IUXWDV��KRUWDOL]DV��DYHV�\�SHDFDGR�VREUH
XQ�FDSULFKR��0HGLGDV�OLHQ]R�����;���

3UHFLR�GH�VDOLGD������

���9,5*(1�&21�1,f2��6(*8,'25�'(�%$572/20d�(67(%$1
085,//2��(6&8(/$�6(9,//$1$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��EDVDGD�HQ�OD�FRPSRVLFLpQ�SLQWDGD�SRU�HO�PDHVWUR�VHYLOODQR�
DFWXDOPHQWH�HQ�OD�1RUWRQ�6LPRQ�)RXQGDWLRQ�GH�ORV�gQJHOHV��&DOLIRUQLD��0HGLGDV�����;
��

3UHFLR�GH�VDOLGD������

���6$172�720c6�5(3$57,(1'2�/,0261$��(6&8(/$
,7$/,$1$�'(/�6,*/2�;9,

iOHR�VREUH�WDEOD�HQJDWLOODGD��PHGLGDV�����[���

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���3$5(-$�'(�(6&(1$6�'(�&$&(5e$��(6&8(/$�(63$f2/$
'(/�6,*/2�;9,,,

3DUHMD�GH�pOHRV�VREUH�OLHQ]R��PHGLGDV�HQPDUFDGRV�����[�����PHGLGDV�OLHQ]RV�����[����

3UHFLR�GH�VDOLGD������

���6$17$�&$7$/,1$�'(�$/(-$1'5e$��(6&8(/$�,7$/,$1$�'(/
6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�FRQ�PDUFR�����[�����0HGLGDV�OLHQ]R�����[���

3UHFLR�GH�VDOLGD�����

���6$*5$'$�)$0,/,$�&21�(/�1,f2�-(6h6�<�6$1�-8$1,72�
(6&8(/$�6(9,//$1$�'(/�6,*/2�;9,,��&e5&8/2�'(�$1*(/,12
0('252��1c32/(6����������6(9,//$��������

iOHR�VREUH�OLHQ]R��UHHQWHODGR��PHGLGDV�FRQ�PDUFR������[�����PHGLGDV�OLHQ]R������[����
([FHSFLRQDO�HVFHQD�GRQGH�REVHUYDPRV��HQ�HO�SODQR�FHQWUDO��DO�1LoR�-HVrV�GXUPLHQWH��D
VX�L]TXLHUGD�6DQ�-XDQ�%DXWLVWD�\�HQ�HO�SODQR�VXSHULRU��D�OD�9LUJHQ�0DUnD�FRURQDGD�MXQWR
D�6DQ�-RVm��&RPSRVLFLpQ�PX\�FHUFDQD�D�ORV�PRGHORV�FRQVHUYDGRV�GHO�SLQWRU�QDSROLWDQR
$QJHOLQR�0HGRUR��1lSROHV���������6HYLOOD���������3LQWRU�LWDOLDQR�TXH�GHVHPEDUFp�HQ
6HYLOOD�DWUDnGR�SRU�HO�DPELHQWH�DUWnVWLFR�GH�OD�FLXGDG�R�VLJXLHQGR�OD�WHQGHQFLD�GH
HPLJUDU�GH�QXPHURVRV�SLQWRUHV�LWDOLDQRV��6H�HPEDUFp�KDFLD�HO�9LUUHLQDWR�GHO�3HUr
SHUPDQHFLHQGR�DQWHV�SRU�DOJXQRV�DoRV�HQ�HO�1XHYR�5HLQR�GH�*UDQDGD�\�HO�5HLQR�GH
4XLWR�
/D�SULPHUD�REUD�DPHULFDQD�IHFKDGD�HV�OD�9LUJHQ�GH�OD�$QWLJXD�����������HQ�OD�FDSLOOD
+HUQlQGH]�GH�5RD�GH�OD�LJOHVLD�GH�6DQWR�'RPLQJR�GH�%RJRWl��6X�HVWDQFLD�HQ�OD�1XHYD
*UDQDGD�VH�UHSDUWLp�HQWUH�7XQMD�\�6DQWD�)H�GH�%RJRWl�
6HJrQ�HO�KLVWRULDGRU�GH�DUWH�5LFDUGR�(VWDEULGLV��0HGRUR�OOHJp�DO�3HUr�KDFLD�������IHFKD
HQ�OD�TXH�zUPp�XQ�FRQWUDWR�FRQ�OD�RUGHQ�PHUFHGDULD�SDUD�SLQWDU�D�VX�YLUJHQ�SDWURQD��/D
PD\RU�SDUWH�GH�VX�REUD�VH�HQFXHQWUD�HQ�/LPD�KDELHQGR�UHFLELGR�HQFDUJRV�GH�ORV�PlV
LPSRUWDQWHV�FRQYHQWRV�GH�HVD�FLXGDG��%LEOLRJUDInD�GH�UHIHUHQFLD��'H�0HVD��-RVm�
*LVEHUW��7HUHVD�+LVWRULD�GH�OD�3LQWXUD�&X]TXHoD�/LPD�������

3UHFLR�GH�VDOLGD������

���6$1�-8'$6�7$'(2��(6&8(/$�,7$/,$1$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��PHGLGDV�HQPDUFDGR������[�����PHGLGDV�OLHQ]R������[����FP��&RQ
LQVFULSFLpQ�LQIHULRU��6DQ�-XGDV�7DGHR��\���&UHGR�LQ�6SLULWXV�6DQWXP��

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���%$5*8(f2�1$32/,7$12�(1�0$548(7(5e$�<�&$5(<�
(6&8(/$�e7$/2�)/$0(1&$�'(/�6,*/2�;9,,

$GMXQWD�PHVD��H[FHSFLRQDO�EDUJXHoR�zQDPHQWH�UHPDWDGR�HQ�FDUH\��FRQ�DSOLFDFLRQHV
GH�PDUTXHWHUnD�GH�IUXWDO�\�SDORVDQWR�\�KHUUDMHV�HQ�EURQFH�GRUDGR��&RQ�9LUJHQ
,QPDFXODGD�HQ�OD�FDMRQHUD�FHQWUDO��0HGLGDV�EDUJXHoR������[����[�����0HGLGDV�PHVD�
����[����[����FP

3UHFLR�GH�VDOLGD������

���,03257$17(�%$5*8(f2�+,63$12�)/$0(1&2��(1�+8(62
<�0$548(7(5e$��6,*/2�;9,,

$GMXQWD�PHVD��H[FHSFLRQDO�EDUJXHoR�FRQ�DSOLFDFLRQHV�GH�PDUTXHWHUnD�GH�IUXWDO�\�SODFDV
GH�KXHVR�JUDEDGDV�D�OD�WLQWD��&RQ�9LUJHQ�RQ�1LoR�HQ�OD�FDMRQHUD�FHQWUDO��0HGLGDV
EDUJXHoR�����[����[�������0HGLGDV�PHVD�����[���[����FP

3UHFLR�GH�VDOLGD������

���,03257$17(�&g162/$�(1�0$'(5$�'(�(67,/2�52&2&g�
,7$/,$��6,*/26�;9,,,���;,;

(Q�PDGHUD�\�PROGXUD�UHPDWDGD�DO�SDQ�GH�RUR��0lUPRO�SRVWHULRU��0HGLGDV������[����[
����*URVRU�PlUPRO������FP

3UHFLR�GH�VDOLGD������

���3$5(-$�'(�1,f$6�(1�81$�08/$��(6&8(/$�(63$f2/$�'(
/26�6,*/26�;,;���;;

iOHR�VREUH�OLHQ]R��&RQ�LPSRUWDQWH�PDUFR�GH�PROGXUD�GRUDGR��PHGLGDV�FRQ�PDUFR�����
[������0HGLGDV�OLHQ]R������[����FP

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

���6$1�3$%/2��(6&8(/$�)/$0(1&$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�HQPDUFDGR�����[�����PHGLGDV�OLHQ]R�����[���

3UHFLR�GH�VDOLGD������

���9,5*(1�&21�1,f2��(6&8(/$�)/$0(1&$�'(�/26�6,*/26
;9,,��;9,,,��6(*8,'25�'(�52*,(5�9$1�'(5�:(<'(1
�72851$,��+$&,$�����������%586(/$6�����'(�-81,2�'(
�����

iOHR�VREUH�WDEOD��0HGLGDV�HQPDUFDGR�����[�����PHGLGDV�WDEOD�����[����FP

3UHFLR�GH�VDOLGD������

���5(75$72�'(�5(0%5$1'7��6(*8,'25�'(�5(0%5$1'7
9$1�5,-1��(6&8(/$�)/$0(1&$�'(�/26�6,*/26�;9,,���;9,,,

iOHR�VREUH�WDEOD��0HGLGDV�HQPDUFDGR������[�����PHGLGDV�WDEOH�����[����FP

3UHFLR�GH�VDOLGD������

����08-(5�&21�1,f2�(1�%5$=26��(6&8(/$�(63$f2/$�'(/
6,*/2�;,;��),50$'2�%58*$'$

iOHR�VREUH�OLHQ]R��&RQ�LPSRUWDQWH�PDUFR�GH�PROGXUD�GRUDGR��PHGLGDV�FRQ�PDUFR�����[
����0HGLGDV�OLHQ]R�����[����FP

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����(6&(1$�'(�9(1',0,$��(6&8(/$�(63$f2/$�'(�/26
6,*/26�;,;���;;��),50$'2�5,&$5'2�0$57e��������������

iOHR�VREUH�OLHQ]R��0HGLGDV�FRQ�PDUFR������[�����0HGLGDV�OLHQ]R������[����FP

3UHFLR�GH�VDOLGD������

����&252�'(�021$*8,//26��(6&8(/$�(63$f2/$�'(�/26
6,*/26�;,;���;;��),50$'$�6c1&+(=�62/b��0$'5,'�������i
*5$1$'$�������

iOHR�VREUH�WDEOD��0HGLGDV�HQPDUFDGR�����[�����PHGLGDV�WDEOD�����[����FP

3UHFLR�GH�VDOLGD������

����$5&c1*(/�*$%5,(/��(6&8(/$�&2/21,$/�'(/�6,*/2�;9,,,

iOHR�VREUH�FULVWDO��FRQ�PDUFR�HQ�IRUPD�GH�FRUQXFLSLD��0HGLGDV�WRWDOHV�����[��������[���
FP

3UHFLR�GH�VDOLGD�����

����/$6�7(17$&,21(6�'(�6$1�$1721,2��),50$'2�-26d
1$9$552��9$/(1&,$��������������(6&8(/$�(63$f2/$�'(
/26�6,*/26�;,;���;;

iOHR�VREUH�WDEOD��0HGLGDV�HQPDUFDGR�����;�����PHGLGDV�WDEOD�����;����FP

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����*8,7$55,67$�'(/�$/%$,&e1��),50$'2�-26d�,1&/c1�
(6&8(/$�(63$f2/$�'(�/26�6,*/26�;,;���;;

iOHR�VREUH�OLHQ]R��0HGLGDV�FRQ�PDUFR�����;�����0HGLGDV�OLHQ]R�����;����FP

3UHFLR�GH�VDOLGD�����

����2'$/,6&$�)80$1'2�3,3$��(6&8(/$�25,(17$/,67$
$/(0$1$�'(�/26�6,*/26�;,;���;;��),50$'2�(5167

iOHR�VREUH�OLHQ]R��0HGLGDV�FRQ�PDUFR������[�����0HGLGDV�OLHQ]R������[����FP

3UHFLR�GH�VDOLGD������

����<(6(5e$�'(�(67,/2�1$=$5e�3$5$�9(17$1$��(6&8(/$
*5$1$',1$�'(/�6,*/2�;;

0HGLGDV�����[����[���FP

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����<(6(5e$�'(�(67,/2�1$=$5e�3$5$�&251,6$��(6&8(/$
*5$1$',1$�'(/�6,*/2�;;

(Q�IRUPD�GH�DUFR��0HGLGDV�����[����[���FP

3UHFLR�GH�VDOLGD������

����<(6(5e$�'(�(67,/2�1$=$5e�29$/$'$�3$5$�&251,6$�
(6&8(/$�*5$1$',1$�'(/�6,*/2�;;

(Q�IRUPD�GH�pYDOR��0HGLGDV�����[����[���FP

3UHFLR�GH�VDOLGD������

����<(6(5e$�'(�0(',$�/81$�3$5$�&251,6$�'(�(67,/2
1$=$5e��7$//(5(6�*5$1$',126��6,*/2�;;

0HGLGDV�����[����[���FP

3UHFLR�GH�VDOLGD������

����&$51$9$/��),50$'2�*87,d55(=�62/$1$��0$'5,'�
�����0$'5,'���������(6&8(/$�(63$f2/$�'(�/26�6,*/26
;,;���;;

iOHR�VREUH�OLHQ]R��0HGLGDV�FRQ�PDUFR������;�����0HGLGDV�OLHQ]R�����;����FP

3UHFLR�GH�VDOLGD�������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����
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'LpVFRUR�7HpzOR�3XHEOD�7ROnQ��6HUDInQ�0DUWnQH]�GHO�5LQFpQ�\�7ULYHV��(XJHQLR�2OLYD
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URPlQWLFRV�GHO�;,;�
%LEOLRJUDInD�GH�UHIHUHQFLD��)HUUDQGLV�3REODFLRQHV��-RVm�$QWRQLR���������b/D�FDPSDQD�GH
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3UHFLR�GH�VDOLGD������

����%2'(*g1�'(�1$785$/(=$�08(57$��(6&8(/$
&(1752(8523($�'(/�6,*/2�;,;

iOHR�VREUH�OLHQ]R��0HGLGDV������[�����FP��OLHQ]R�

3UHFLR�GH�VDOLGD������

����/$�h/7,0$�&(1$��(6&8(/$�520$1$�'(/�6,*/2�;9,,�
&e5&8/2�'(�$1e%$/(�&$55$&&,��%2/21,$����'(�129,(0%5(
'(��������520$�����'(�-8/,2�'(������

iOHR�VREUH�OLHQ]R��0HGLGDV������[����FP��OLHQ]R���3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ
SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����/$�$'25$&,g1�'(�/26�3$6725(6��6,*8,(1'2�02'(/26
)/$0(1&26�'(/�6,*/2�;9,,

iOHR�VREUH�FREUH��0HGLGDV�����[����FP��FREUH�

3UHFLR�GH�VDOLGD�������

����3$/$&,2�%$552&2�&21�-$5',1(6�<�)8(17(��(6&8(/$
,7$/,$1$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV������;����FP��OLHQ]R���3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ
SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����6$1�-25*(�<�6$1�(867$48,2��6,*8,(1'2�02'(26�'(/
%26&2��%2/'848(��&������������

3DUHMD�GH�pOHRV�VREUH�WDEOD��PHGLGDV�����[�����HQPDUFDGRV������[�����FDGD�XQR�

3UHFLR�GH�VDOLGD������

����3$,6$-(�+2/$1'd6��(6&8(/$�e7$/2�)/$0(1&$�'(/
6,*/2�;9,,

iOHR�VREUH�OLHQ]R��3RVLEOHPHQWH�PDHVWUR�LWDOLDQR�DFWLYR�HQ�)ODQGHV�GXUDQWH�OD�VHJXQGD
PLWDG�GHO�VLJOR�;9,,��0HGLGDV�����;����FP��OLHQ]R���3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ
SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD�������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����$'25$&,g1�'(�5(<(6��6,*8,(1'2�02'(/26
)/$0(1&26�'(/�6,*/2�;9,,

,PSRUWDQWH�pOHR�VREUH�FREUH�GH�JUDQGHV�GLPHQVLRQHV��PHGLGDV�FRQ�PDUFR������[�����
FREUH�����[����FP

3UHFLR�GH�VDOLGD�������

����/$�$'25$&,g1�'(�/26�3$6725(6��(6&8(/$
1$32/,7$1$�'(/�6,*/2�;9,,��&e5&8/2�'(�-26d�'(�5,%(5$
�-c7,9$��(63$f$�������1c32/(6��,7$/,$�������

iOHR�VREUH�OLHQ]R��0HGLGDV������[����FP��OLHQ]R���3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ
SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����9,5*(1�,10$&8/$'$��$�/$�0$1(5$�'(�$&,6&/2
3$/20,12�<�9(/$6&2��&g5'2%$���������0$'5,'��������
(6&8(/$�&25'2%(6$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV������[������HQPDUFDGR�������[������OLHQ]R���3URFHGHQFLD�
LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD��$FLVFOR�3DORPLQR�\�9HODVFR��%XMDODQFH�
&pUGRED�������0DGULG��������3LQWRU�FRUGREmV�\�IRUPDGR�LQLFLDOPHQWH�HQ�&pUGRED�EDMR
OD�GLUHFFLpQ�GH�-XDQ�GH�9DOGmV�/HDO�DO�PLVPR�WLHPSR�TXH�HVWXGLDED�KXPDQLGDGHV��&RQ
OD�D\XGD�GH�-XDQ�GH�$OIDUR��GLVFnSXOR�GH�9HOl]TXH]��TXH�VH�HQFRQWUDED�WUDEDMDQGR�HQ�OD
FRUWH�PDGULOHoD��HQ������YLDMp�D�0DGULG��$OOn�IXH�LQWURGXFLGR�HQ�HO�FnUFXOR�GH�-XDQ
&DUUHoR�GH�0LUDQGD�\�&ODXGLR�&RHOOR��TXLHQHV�OH�IDFLOLWDURQ�HO�FRQWDFWR�FRQ�ODV
FROHFFLRQHV�UHDOHV�\�OH�GLHURQ�OD�RSRUWXQLGDG�GH�FRODERUDU�HQ�DOJXQDV�REUDV��FRPR�OD
GHFRUDFLpQ�GHO�FXDUWR�GH�OD�UHLQD�0DUnD�/XLVD�GH�2UOHDQV��SULPHUD�HVSRVD�GH�&DUORV�,,��\
OD�JDOHUnD�GHO�FLHU]R��DPEDV�GHO�5HDO�$OFl]DU��(VWRV�WUDEDMRV�OH�SHUPLWLHURQ�REWHQHU�HO
WnWXOR�GH�SLQWRU�GHO�UH\�HQ�������/D�OOHJDGD�GH�/XFD�*LRUGDQR�D�0DGULG�HQ������OH�KL]R
LQWHUHVDUVH�HQ�HO�DSUHQGL]DMH�GH�OD�WmFQLFD�GHO�IUHVFR��OOHJDQGR�D�FRQYHUWLUVH�HQ�XQR�GH
ORV�PlV�LPSRUWDQWHV�IUHVTXLVWDV�HVSDoROHV�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,��&RODERUp
HQ�OD�SUHSDUDFLpQ�GH�ODV�EpYHGDV�GH�(O�(VFRULDO�\�ODV�GHO�DQWLJXR�RUDWRULR�GHO
$\XQWDPLHQWR�GH�0DGULG��(QWUH������\������WUDEDMp�HQ�9DOHQFLD��SLQWDQGR�ODV�EpYHGDV
GH�OD�LJOHVLD�GH�ORV�6DQWRV�-XDQHV�\�GH�OD�EDVnOLFD�GH�1XHVWUD�6HoRUD�GH�ORV
'HVDPSDUDGRV��(Q�������YLDMp�D�6DODPDQFD�GRQGH�HMHFXWp�HO�7ULXQIR�GH�OD�,JOHVLD�SDUD
HO�FRUR�GH�OD�LJOHVLD�GH�6DQ�(VWHEDQ��LQ�VLWX���(QWUH������\�������SLQWp�RFKR�OLHQ]RV�FRQ
HVFHQDV�\�VDQWRV�UHODFLRQDGRV�FRQ�OD�KLVWRULD�GH�OD�FLXGDG�GH�&pUGRED�SDUD�OD�FDSLOOD
GHO�FDUGHQDO�6DOD]DU�\�SDUD�HO�DOWDU�PD\RU�GH�OD�FDWHGUDO��DPERV�HQ�GLFKD�FLXGDG��(QWUH
�����\�������WUDEDMp�HQ�VX�rOWLPD�REUD�DQWHV�GH�VX�PXHUWH��OD�GHFRUDFLpQ�GHO�VDFUDULXP
GH�OD�FDUWXMD�GH�(O�3DXODU�GH�*UDQDGD��2UGHQDGR�VDFHUGRWH�DO�TXHGDU�YLXGR�HQ�������VH
OH�FRQRFH�PlV�SRU�VX�IDFHWD�GH�HVFULWRU�\�WHpULFR�TXH�SRU�OD�GH�SLQWRU��GHELGR�D�OD
SXEOLFDFLpQ�GH�WUHV�YROrPHQHV�TXH��DJUXSDGRV�EDMR�HO�WnWXOR�GH�(O�PXVHR�SLFWpULFR�\
HVFDOD�pSWLFD��WUDWDQ�VREUH�/D�WHpULFD�GH�OD�SLQWXUD���������/D�SUlFWLFD�GH�OD�SLQWXUD
�������\�(O�SDUQDVR�HVSDoRO�SLQWRUHVFR�ODXUHDGR���������(VWH�rOWLPR�FRQVWD�GH
GRVFLHQWDV�YHLQWLVmLV�ELRJUDInDV�GH�SLQWRUHV�\�HVFXOWRUHV�TXH�WUDEDMDURQ�HQ�(VSDoD�\
FRQVWLWX\H�XQD�IXHQWH�OLWHUDULD�IXQGDPHQWDO�SDUD�HO�HVWXGLR�GH�OD�KLVWRULD�GHO�DUWH
HVSDoRO�GH�HVH�SHULRGR��%LEOLRJUDInD�GH�UHIHUHQFLD��3DORPLQR�GH�&DVWUR�\�9HODVFR�
$QWRQLR��(O�PXVHR�SLFWpULFR�\�HVFDOD�pSWLFD�>���������@��0DGULG��$JXLODU�������

3UHFLR�GH�VDOLGD�������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����(175$'$�75,81)$/�'(�'$9,'�&21�/$�&$%(=$�'(
*2/,$7��(6&8(/$�,7$/,$1$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV������;�����FP��HQPDUFDGR�������[�����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD�������

����/$�)/$*(/$&,g1�'(�&5,672��(6&8(/$�,7$/,$1$�'(/
6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�����;����FP��HQPDUFDGR��\����;����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

�����$/(*25e$�'(/�9(5$12��$�/$�0$1(5$�'(�%/$6�'(
/('(60$��0��6��;9,�i�*5$1$'$��3��0��6��;9,,���(6&8(/$
(63$f2/$�'(�35,1&,3,26�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV������[����FP��HQPDUFDGR��\�����[����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD��1RV�HQFRQWUDPRV�DQWH�XQD
H[FHSFLRQDO�UHSUHVHQWDFLpQ�VREUH�OLHQ]R�GHO�VLJOR�;9,,��UHSUHVHQWDQGR�OD�DOHJRUnD�GHO
YHUDQR�VLJXLHQGR�OD�IDFWXUD�WnSLFD�GH�ORV�ERGHJRQHV�SRSXODUL]DGRV�SRU�%ODV�GH
/HGHVPD��%ODV�GH�/HGHVPD��SLQWRU�HVSDoRO�SULPHUR�GRFXPHQWDGR�HQ�*UDQDGD�HQWUH
�����\�������VH�FRQVLGHUD�XQR�GH�ORV�SULPHURV�DUWLVWDV�TXH�HQ�(VSDoD�FXOWLYDURQ�OD
SLQWXUD�GH�ERGHJpQ�\�XQR�GH�VXV�PD\RUHV�H[SRQHQWHV�
&RQ�VpOR�XQD�REUD�zUPDGD��VH�WHMLp�VREUH�mO�XQ�KDOR�GH�PLVWHULR�TXH�OR�VLWrD
FLHUWR�OR�VLWrD�SRU�SULPHUD�YH]�HQ�HQ�*UDQDGD�HQ�������VH�OH�GRFXPHQWD�TXH�MXQWR�D
3HGUR�GH�5D[LV�OD�SRVLEOH�DXWRUnD�GH�OD�FrSXOD�TXH�FRURQD�OD�HVFDOHUD�LPSHULDO�GHO
0RQDVWHULR�GH�6DQWD�&UX]�OD�5HDO�GH�*UDQDGD��(Q������VH�OH�GRFXPHQWD�HQ�$QGrMDU
�-DmQ���WUDEDMDQGR�HQ�OD�SLQWXUD�GH�XQD�GH�ODV�EpYHGDV�GH�OD�LJOHVLD�GH�6DQWD�0DUnD��(V
D�HVWD�FRQGLFLpQ�GH�SLQWRU�PXUDO�D�OD�TXH�KDFH�UHIHUHQFLD�)UDQFLVFR�3DFKHFR��TXLHQ�OR
FLWD�HORJLRVDPHQWH�HQ�HO�$UWH�GH�OD�3LQWXUD��WUDWDQGR�GH�OD�WmFQLFD�GHO�GRUDGR��MXQWR�D
3HGUR�GH�5D[LV�\�$QWRQLR�0RKHGDQR�
(Q�������GH�QXHYR�HQ�*UDQDGD��GLEXMp�XQD�EpYHGD�GH�\HVR�SDUD�OD�VDOD�GH�ORV
0RFlUDEHV�GH�/D�$OKDPEUD�\�VH�OH�FLWD�HQ�OD�FDWHGUDO��FRQ�WUDEDMR�QR�HVSHFLzFDGR�
MXQWR�D�0LJXHO�&DQR��SDGUH�GH�$ORQVR�&DQR�
6X�PXHUWH�HVWl�GRFXPHQWDGD�D�zQDOHV�GH������R�SULQFLSLRV�GH�������SXHVWR
TXH�OD�+HUPDQGDG�GHO�&RUSXV�&KULVWL��D�OD�TXH�SHUWHQHFnD��FHOHEUD�XQD�PLVD�SRU�HO
UHVSRQVR�GH�VX�DOPD�DOPD�HO���GH�HQHUR�GH������
6X�rQLFD�REUD�zUPDGD�\�GRFXPHQWDGD�HV�HO�%RGHJpQ�GHO�+LJK�0XVHXP�RI�$UW
GH�$WODQWD��*HRUJLD���(Q�mO��XQ�FHVWR�GH�PLPEUH�OOHQR�GH�FHUH]DV�VH�HULJH�FHQWUDGR�\
FRQ�DOJXQDV�{RUHV�VLPmWULFDPHQWH�GLVSXHVWDV�D�ORV�ODGRV��7DPELmQ�ODV�FHUH]DV�TXH
KDQ�FDnGR�VREUH�HO�PDQWHO�SDUHFHQ�FXLGDGRVDPHQWH�GLVSXHVWDV�\�WRGR�HVWl�SLQWDGR
FRQ�XQD�PLQXFLRVD�\�SUHFLVD�WmFQLFD��(O�SRVLEOH�FRQRFLPLHQWR�GH�OD�REUD�GH�-XDQ
6lQFKH]�&RWlQ��SUHVHQWH�HQ�*UDQDGD�GHVGH�������SXGR�VHUYLU�D�/HGHVPD�FRPR
LQVSLUDFLpQ��%LEOLRJUDInD�GH�UHIHUHQFLD��3mUH]�6lQFKH]��$OIRQVR�(����������3LQWXUD
HVSDoROD�GH�ERGHJRQHV�\�{RUHURV�GH������D�*R\D��0DGULG��0LQLVWHULR�GH�&XOWXUD�
FDWlORJR�GH�OD�H[SRVLFLpQ��3S���������,6%1�������������;�

3UHFLR�GH�VDOLGD�������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����(6&(1$�3$6725,/��(6&8(/$�)/$0(1&$�'(/�6,*/2�;9,,

3Up[LPR�D�PRGHORV�$GULDHQ�YDQ�GH�9HOGH��$PVWHUGDP������$PVWHUGDP��������iOHR
VREUH�OLHQ]R��0HGLGDV������[����FP��HQPDUFDGR��\�����;����FP��OLHQ]R���3URFHGHQFLD�
LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����1$32/(g1�52'($'2�'(�/26�',26(6�'(/�2/,032�
(6&8(/$�&(1752(8523($�'(/�6,*/2�;,;

iOHR�VREUH�OLHQ]R��0HGLGDV������[�����FP��OLHQ]R���3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ
SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����3$5(-$�'(�(6&(1$6�'(�&$&(5e$��(6&8(/$�)/$0(1&$
'(/�6,*/2�;9,,

3DUHMD�GH�pOHRV�VREUH�OLHQ]R��0HGLGDV�����[����FP��OLHQ]RV���3URFHGHQFLD��LPSRUWDQWH
FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����/$�$6&(16,g1�'(�/$�9,5*(1��(6&8(/$�,7$/,$1$�'(/
6,*/2�;9,,���;9,,,

iOHR�VREUH�OLHQ]R��0HGLGDV������;����FP��HQPDUFDGR��\�����;����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����1$785$/(=$�08(57$��(6&8(/$�(63$f2/$�'(/�6,*/2
;9,,��6(*h1�02'(/26�'(�6c1&+(=�&27c1��25*$=�
72/('2�������*5$1$'$�������

iOHR�VREUH�OLHQ]R��0HGLGDV������[�����FP��HQPDUFDGR��\����[����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD�������

����&5,672�&$0,12�$/�&$/9$5,2��(6&8(/$�)/$0(1&$�'(/
6,*/2�;9,,��&e5&8/2�'(�3(7(5�3$8/�58%(16��6,(*(1������
��$0%(5(6�������

iOHR�VREUH�OLHQ]R��0HGLGDV�����;����FP��HQPDUFDGR��\����;����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����3$5(-$�'(�(6&(1$6�*$/$17(6��(6&8(/$�'(�9,(1$�
6,*/2�;,;

3DUHMD�GH�pOHRV�VREUH�WDEOD��0HGLGDV�����[����FP��HQPDUFDGRV��\����[����FP��WDEODV��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

�����$181&,$,g1�'(�0$5e$��<��6$1�5$)$(/�$5&c1*(/��
3$5(-$�'(�,03257$17(6�&2%5(6��(6&8(/$�'(�'$9,'
7(1,(56�,,��$0%(5(6��+�������%586(/$6���������(6&8(/$
)/$0(1&$�'(/�6,*/2�;9,,

3DUHMD�GH�JUDQGHV�pOHRV�VREUH�FREUH��0HGLGDV������[�����FP��HQPDUFDGRV��\�����[����
FP��FREUHV���3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD��+LMR�GH�'DYLG
7HQLHUV�,��IXH�HQ�VX�MXYHQWXG�zHO�VHJXLGRU�GHO�HVWLOR�GH�VX�SDGUH�\�HO�GH�$GDP
(OVKHLPHU��SHUR�SURQWR�VH�HVSHFLDOL]p�HQ�OD�SLQWXUD�GH�JmQHUR��HQ�OnQHD�FRQ�OD�WUDGLFLpQ
GH�ORV�3DnVHV�%DMRV�HQ�GRQGH�HO�JXVWR�SRU�HVH�WLSR�GH�REUDV�HUD�PD\RU�TXH�HQ�QLQJrQ
RWUR�SDnV�HXURSHR��(Q������LQJUHVp�HQ�HO�*UHPLR�GH�6DQ�/XFDV��GHO�TXH�OOHJDUnD�D�VHU
GHFDQR��\�SURQWR�IXH�SURWHJLGR�SRU�$QWRQLR�7ULHV��RELVSR�GH�*DQWH��\�PlV�WDUGH�SRU�HO
DUFKLGXTXH�/HRSROGR�*XLOOHUPR��QRPEUDGR�SRU�)HOLSH�,9�JREHUQDGRU�GH�ORV�(VWDGRV�GH
)ODQGHV��7HQLHUV�FRODERUp�HQ�ODV�DGTXLVLFLRQHV�GHO�DUFKLGXTXH�\�FRQWULEX\p�HQ�JUDQ
PHGLGD�D�OD�IRUPDFLpQ�GH�VX�IDEXORVD�FROHFFLpQ�GH�DUWH��DFWXDQGR�FRPR�FRQVHUYDGRU�GH
OD�PLVPD��*UDFLDV�D�HOOR�HO�SLQWRU�WXYR�OD�RSRUWXQLGDG�GH�FRQRFHU�\�HVWXGLDU�REUDV�GH
GLIHUHQWHV�PDHVWURV��VLJORV��HVFXHODV�\�JmQHURV��/DV�SLQWXUDV�GH�JDELQHWHV�TXH�UHDOL]p
7HQLHUV�VRQ�XQ�YDOLRVR�LQVWUXPHQWR�SDUD�OD�ORFDOL]DFLpQ�GH�ODV�REUDV�TXH�UHXQLp�HO
DUFKLGXTXH��DGHPlV�GH�XQ�GHOHLWH�SDUD�ORV�VHQWLGRV�SRU�VX�FDOLGDG�\�zGHOLGDG�D�ORV
RULJLQDOHV��(Q�HOODV�HO�SLQWRU�DSDUHFH�MXQWR�D�VX�SURWHFWRU�\�ORV�DPLJRV�GH�mVWH��DOJR
SRFR�IUHFXHQWH��\�TXH�FRQVWLWX\H�XQD�UHLYLQGLFDFLpQ�GH�OD�GLJQLGDG�GH�OD�SLQWXUD�VLPLODU
D�OD�TXH�SRVWHULRUPHQWH�DSDUHFHUl�HQ�/DV�PHQLQDV��(Q������VX�QRPEUDPLHQWR�FRPR



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

SLQWRU�GH�OD�FRUWH�KL]R�TXH�VH�WUDVODGDUD�D�%UXVHODV��(O�DoR�DQWHULRU�KDEnD�FRPHQ]DGR�D
WUDEDMDU�HQ�HO�7KHDWUXP�3LFWRULFXP��LOXVWUDGR�FRQ�GRVFLHQWRV�FXDUHQWD�\�FXDWUR
DJXDIXHUWHV�GH�SLQWXUDV�LWDOLDQDV�GH�ORV�PlV�SUHVWLJLRVRV�PDHVWURV�GH�ORV�VLJORV�[Y��[YL
\�[YLL��XQ�SUR\HFWR�SUHFXUVRU�GH�ORV�DFWXDOHV�FDWlORJRV�LOXVWUDGRV��$O�GHMDU�)ODQGHV
/HRSROGR�*XLOOHUPR�SDUD�RFXSDU�HO�WURQR�LPSHULDO��HQ�������HVWH�SUR\HFWR�VH
LQWHUUXPSH��DVn�FRPR�ODV�IXQFLRQHV�GHO�SLQWRU�HQ�OD�FRUWH��6LQ�HPEDUJR��OD�OOHJDGD�GHO
VXFHVRU�GH�/HRSROGR��GRQ�-XDQ�-RVm�GH�$XVWULD��WDPELmQ�DzFLRQDGR�D�OD�SLQWXUD���OH
SURSLFLp�D�7HQLHUV�HQFDUJRV�DQlORJRV�D�ORV�DQWHULRUHV��,JXDO�TXH�5XEHQV�\�9DQ�'\FN�
WXYR�OLEHUWDG�SDUD�WUDEDMDU�HQ�SUR\HFWRV�SDUD�PHFHQDV�GH�RWURV�SDnVHV�\�FRQWp�FRQ�OD
DGPLUDFLpQ�GH�&ULVWLQD�GH�6XHFLD��HO�GXTXH�GH�<RUN��*XLOOHUPR�,,�GH�2UDQJH�\�/XLV�,,�GH
&RQGm��VLQ�ROYLGDU�D�)HOLSH�,9��TXLHQ�SRVH\p�REUDV�VX\DV�GHVGH�IHFKD�WHPSUDQD�\�DSR\p
VX�SUR\HFWR�GH�FUHDU�OD�$FDGHPLD�GH�$PEHUHV��TXH�zQDOPHQWH�VH�LQDXJXUp�HQ�������6X
LQ{XHQFLD�OOHJp�DO�VLJOR�;9,,,��\�FRQWULEX\p�DO�JXVWR�URFRFp�SRU�ORV�DVXQWRV�\�WHPDV
DPDEOHV�GH�OD�YLGD�\�OD�QDWXUDOH]D��HO�HQFDQWR�SRU�OR�PHQXGR�\�OD�JUDFLD�GH�ODV�FRVDV�\
ODV�JHQWHV��6XV�SLQWXUDV�HQULTXHFLHURQ�ODV�FROHFFLRQHV�GH�ORV�SULPHURV�%RUERQHV�GH
(VSDoD��IXQGDPHQWDOPHQWH��OD�GH�,VDEHO�GH�)DUQHVLR��6XV�FRPSRVLFLRQHV�VH�FRSLDURQ�HQ
WDSLFHV��TXH�DGRUQDURQ�ORV�UHDOHV�VLWLRV�GH�0DGULG��3XVR�VXV�SLQFHOHV�DO�VHUYLFLR�GH�XQ
PXQGR�RSXHVWR�DO�KHURLFR�GH�5XEHQV�\�ORV�PDHVWURV�GH�OD�SLQWXUD�GH�KLVWRULD��/D�YLGD
FRWLGLDQD�IXH�REMHWLYR�IXQGDPHQWDO�GH�VX�FRPSODFHQFLD��WHPDV�\�DPELHQWHV
FRQVLGHUDGRV�DQWHULRUPHQWH�LQGLJQRV�GH�ORV�DUWLVWDV�GH�UDQJR�\�TXH�SRVWHULRUPHQWH
VHUnDQ�PX\�GHO�JXVWR�GH�OD�VRFLHGDG�GHO�VLJOR�;,;��(VWD�GLVWLQFLpQ�MHUlUTXLFD�VH
HQFXHQWUD�HQ�ORV�SUHFHSWLVWDV�HVSDoROHV�FRPR�3DFKHFR�\�&DUGXFKR��TXH�WUDWDQ�FRQ
GHVGmQ�D�DTXHOORV�TXH�FRQVDJUDQ�VXV�SLQFHOHV�D�WDO�YXOJDULGDG��3HUR�QR�HUDQ�GH�OD
PLVPD�RSLQLpQ�ORV�FLXGDGDQRV�GH�)ODQGHV��TXH�JXVWDEDQ�GH�YHU�LQPRUWDOL]DGRV�ORV
DFWRV�\�YLGDV�GH�ODV�JHQWHV�KXPLOGHV�FRQ�LJXDO�ULTXH]D�GH�FRORU��HPRFLpQ�\�SRHVnD�TXH
RWURV�WHPDV�FRQVLGHUDGRV�PlV�UHVSHWDEOHV��7HQLHUV��D�GLIHUHQFLD�GH�$GULDHQ�%URXZHU�
GLR�XQD�LPDJHQ�DPDEOH�GH�ODV�WDEHUQDV��GH�ODV�JHQWHV�SDXSmUULPDV��GH�ORV�ERUUDFKRV�\
IXPDGRUHV�TXH�VX�PDHVWUR�QRV�WUDQVPLWH�FRQ�PlV�SURIXQGR�\�VLQFHUR�GUDPDWLVPR�
7HQLHUV�FRPSHQVD�HVWDV�OLPLWDFLRQHV�FRQ�HO�IUHVFRU�GH�XQD�WmFQLFD�GH�VRUSUHQGHQWH
YLUWXRVLVPR��EHELHQGR�GH�OD�WUDGLFLpQ�GH�SULQFLSLRV�GHO�VLJOR��HQ�FRQYLYHQFLD�FRQ�-DQ
%UXHJKHO�HO�9LHMR��)UDQV�)UDQFNHQ�,,�\�-RRVW�GH�0RPSHU��D�TXLHQHV�GHEH�OD�YLYH]D�GH�ODV��
zHVWDV�FDPSHVWUHV�DO�DLUH�OLEUH��ODV�NHUPHVVHV��ODV�SLQWXUDV�GH�JDELQHWHV�\�ODV�YLVWDV�GH
SDLVDMHV�SDQRUlPLFRV��(V�RSRUWXQR�UHFRUGDU�TXH�FDVp�FRQ�$QQD��KLMD�GH�-DQ�%UXHJKHO�HO
9LHMR�\�DKLMDGD�GH�5XEHQV��OR�TXH�OH�SURSRUFLRQp�XQ�HQYLGLDEOH�QLYHO�VRFLDO��(Q�VXV
JDELQHWHV�GH�SLQWXUDV�DoDGLp�XQD�VHULH�GH�QRYHGDGHV��UHQXQFLDQGR�D�ORV�SUHWH[WRV
DOHJpULFRV�GH�-DQ�%UXHJKHO�HO�9LHMR�\�5XEHQV��SDUD�zMDU�XQD�UHDOLGDG�DPELHQWDO�\�XQ
FRQWHQLGR�GRFXPHQWDO�LQFXHVWLRQDEOH��%LEOLRJUDInD�GH�UHIHUHQFLD�
'DYLG�7HQLHUV��-DQ�%UXHJKHO�\�ORV�JDELQHWHV�GH�SLQWXUDV��FDW��H[S���0DGULG��0XVHR�GHO
3UDGR�������
3H\UH��5RJHU��'DYLG�7HQLHUV��3DUnV��+HQUL�/DXUHQV�������

3UHFLR�GH�VDOLGD�������

����5(75$72�'(�6$1�-8$1�%$87,67$��$�/$�0$1(5$�'(
-(5g1,02�-$&,172�(63,126$��$/,&$17(���������9$/(1&,$�
�������(6&8(/$�(63$f2/$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��0HGLGDV�����[����FP��HQPDUFDGR��\����[����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD��7UDV�OD�PXHUWH�GHO�JUDQ�SLQWRU
5LEDOWD��������VH�FRQYLUWLp�GHVGH�MRYHQ�HQ�HO�GRPLQDGRU�DEVROXWR�GH�OD�HVFHQD�DUWnVWLFD
YDOHQFLDQD��GRQGH�SUHIHUHQWHPHQWH�WUDEDMp�SDUD�QXPHURVRV�FRQYHQWRV�\�pUGHQHV
UHOLJLRVDV��(O�JUDQ�QrPHUR�GH�HQFDUJRV�TXH�UHFLELp�KD�VHUYLGR�GH�IXHQWH�GRFXPHQWDO
SDUD�HO�FRQRFLPLHQWR�GH�VX�ELRJUDInD��(O�rQLFR�SHULRGR�GHO�TXH�QRV�IDOWDQ�QRWLFLDV�VX\DV
HV�HO�FRPSUHQGLGR�HQWUH������\�������OR�TXH�KD�GDGR�SLH�D�GLYHUVDV�HVSHFXODFLRQHV
VREUH�YLDMHV�D�0DGULG�\�6HYLOOD��(O�SDVR�SRU�OD�FDSLWDO�DQGDOX]D��VREUH�WRGR��VH�KD
FRQYHUWLGR�HQ�VRFRUULGR�DUJXPHQWR�SDUD�H[SOLFDU�ODV�FRQFRPLWDQFLDV�HVWLOnVWLFDV�FRQ
=XUEDUlQ��6X�IRUPDFLpQ�VH�GHVDUUROOp�MXQWR�D�VX�SURJHQLWRU��XQ�KXPLOGH�SLQWRU
YDOOLVROHWDQR�HVWDEOHFLGR�D�FDEDOOR�HQWUH�&RFHQWDLQD�\�9DOHQFLD��DXQTXH�HO�m[LWR�GH�ODV
UHDOL]DFLRQHV�GH�5LEDOWD�GHMDUnD�SHUPDQHQWH�LPSURQWD�HQ�QXHVWUR�DUWLVWD��(O�WUDVODGR�GH
OD�IDPLOLD�D�9DOHQFLD�GHELp�GH�UHDOL]DUVH�GXUDQWH�OD�LQIDQFLD�GH�-HUpQLPR�-DFLQWR�
VHJXUDPHQWH�KDFLD�������(Q�HVH�PLVPR�DoR�VH�IHFKD�VX�SULPHUD�REUD�FRQRFLGD��OR�TXH
GD�PXHVWUD�GH�VX�SUHFRFLGDG��(Q������DSDUHFH�LQVFULWR�HQ�HO�&ROHJLR�GH�3LQWRUHV�GH�OD
FLXGDG�PHGLWHUUlQHD��GHFODUDQGR�TXH�WUDEDMDED�FRQ�VX�SDGUH�GHVGH�KDFnD�XQ�DoR��(Q
9DOHQFLD�GHVDUUROOp�HO�UHVWR�GH�VX�H[LVWHQFLD��VL�H[FHSWXDPRV�ORV�SRVLEOHV�YLDMHV�FLWDGRV�
��SLQWDQGR�SDUD�HO�PHGLR�ORFDO�\��SRU�OR�TXH�VDEHPRV��OOHYDQGR�XQD�YLGD�FRQIRUWDEOH�\
WUDQTXLOD��6X�H[WHQVD�SURGXFFLpQ�UH{HMD�OD�HVFDVD�HYROXFLpQ�GH�VX�DUWH��6X�SLQWXUD�
FRPR�VXV�SHUVRQDMHV��DSDUHFH�FRPR�IXHUD�GHO�WLHPSR��GHWHQLGD�HQ�FRPSRVLFLRQHV
VROHPQHV�\�VLPmWULFDV��6XV�VHULHV�PRQlVWLFDV�VRQ�ODV�TXH�PlV�VH�DFHUFDQ�D�OD�REUD�GH
=XUEDUlQ�\��FRPR�HQ�mVWD��GRPLQD�OD�YHUWLFDOLGDG�PRQXPHQWDO�GH�ORV�UHOLJLRVRV��HO



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

PLQXFLRVR�UH{HMR�GH�ODV�WHODV�\�OD�LQWHQVLGDG�\�QDWXUDOLVPR�GH�ORV�URVWURV��FRPR�GH
LOXPLQDGRV��&XDQGR�HQ�WRGD�(VSDoD�ORV�SLQWRUHV�VH�DGKHUnDQ�D�ODV�IpUPXODV�PlV
SOHQDPHQWH�EDUURFDV��(VSLQRVD�DSDUHFH�WRGDYnD�HVWlWLFR�HQ�HO�PlV�HVWULFWR�WHQHEULVPR�
XWLOL]DQGR�XQD�IXHUWH�OX]�GLULJLGD�TXH�DOXPEUD�OD�HVFHQD�FRQ�SRGHURVRV�FRQWUDVWHV��7RGR
HOOR�QRV�KDEOD�GH�XQ�HVWLOR�TXH�HVWl�IXHUD�GH�mSRFD��DLVODGR��HQVLPLVPDGR��SHUR�TXH
UHVSRQGH�D�OD�GHPDQGD�GH�DUWH�SLDGRVR�VROLFLWDGD�SRU�OD�FOLHQWHOD�ORFDO��6X�IHUYLHQWH
QDWXUDOLVPR�OH�FDSDFLWp��DVLPLVPR��SDUD�OD�UHDOL]DFLpQ�GH�XQ�SXoDGR�GH�YLYRV�\
DQDOnWLFRV�UHWUDWRV��6RQ�QXHYH�ORV�OLHQ]RV�GH�(VSLQRVD�SUHVHQWHV�HQ�HO�0XVHR�GHO�3UDGR�
'H�HQWUH�HOORV�FDEH�GHVWDFDU�/D�0DJGDOHQD�SHQLWHQWH��SXHV�HV�UH{HMR��QR�VROR�GH�OD
SLQWXUD�GH�(VSLQRVD��VLQR�WDPELmQ�GHO�FDPLQR�TXH�KDQ�UHFRUULGR�VXV�REUDV�HQ�HO�3UDGR�
6X�WUDEDMR�HQ�HO�PHGLR�ORFDO�YDOHQFLDQR�KL]R�TXH�QLQJXQD�OOHJDUD�D�ODV�FROHFFLRQHV
UHDOHV�KDVWD�ORV�WLHPSRV�GH�)HUQDQGR�9,,��GHELmQGRVH�VX�SUHVHQFLD�HQ�HO�0XVHR�D
FRPSUDV�PRGHUQDV��$Vn��/D�0DJGDOHQD�SHQLWHQWH�IXH�DGTXLULGD�HQ������WUDV�SDVDU�SRU
GLYHUVRV�FROHFFLRQLVWDV��$QWHULRUPHQWH��HQ�������KDEnD�IRUPDGR�SDUWH�GH�OD�FROHFFLpQ
GH�/XLV�)HOLSH�GH�2UOHDQV��(V�WHVWLPRQLR�HORFXHQWH�GH�OD�HVWmWLFD�GHO�SLQWRU��FRQ�OD�VDQWD
HQ�SOHQR�m[WDVLV��DOXPEUDGD�SRU�XQD�GXUD�OX]�FHQLWDO�TXH�OOHYD�DO�DFDUWRQDPLHQWR�GH�ODV
WHODV�\�ODV�FDUQHV��\�HV�PXHVWUD�GH�XQD�SLHGDG�WDQ�VHQFLOOD�FRPR�GHYRWD��PX\�GHO�;9,,�
HQ�OD�TXH�OR�WUDVFHQGHQWH�VH�SUHVHQWD�HQ�OR�FRWLGLDQR��\�TXH�UH{HMD�HO�JXVWR�GH�OD
GHPDQGD�GHO�FRQVXPR�ORFDO�DO�TXH�DEDVWHFLp�(VSLQRVD�GXUDQWH�WRGD�VX�YLGD�

3UHFLR�GH�VDOLGD�������

����3$5(-$�'(�*5$1'(6�%2'(*21(6�'(�)/25(6��(6&8(/$
+2/$1'(6$�'(/�6,*/2�;9,,���;9,,,

3DUHMD�GH�pOHRV�VREUH�OLHQ]R��0HGLGDV�����;����FP��HQPDUFDGRV��\����;����FP��OLHQ]RV��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

����0$57,5,2�'(�6$1�)(/,3(��6(*8,'25�'(�-26d�'(�5,%(5$
�����������

iOHR�VREUH�OLHQ]R��0HGLGDV�����[����FP��HQPDUFDGR��\����[����FP��OLHQ]R��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD��&RPSRVLFLpQ�EDVDGD�HQ�HO
RULJLQDO�FRQVHUYDGR�HQ�HO�0XVHR�GHO�3UDGR��QrP��GH�LQYHQWDULR�3������

3UHFLR�GH�VDOLGD������

�����&5,672�1$=$5(12�&$0,12�$/�&$/9$5,2��<�/$
�)/$*(/$&,g1�'(�&5,672���(6&8(/$�,7$/,$1$�'(�/26
6,*/26�;9,,���;9,,,

3DUHMD�GH�pOHRV�VREUH�OLHQ]R��0HGLGDV�����[����FP��HQPDUFDGRV��\����[����FP��OLHQ]RV��
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������
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����3$5(-$�'(�5(75$726�'(��&$/$%$&,//$6��<��(/�1,f2�'(
9$//(&$6���6(*8,'25�'(�',(*2�9(/c=48(=��(6&8(/$
(63$f2/$�'(/�6,*/2�;,;

3DUHMD�GH�pOHRV�VREUH�OLHQ]R�SHJDGRV�D�WDEOD��0HGLGDV�����[����\����[����FP�
3URFHGHQFLD��LPSRUWDQWH�FROHFFLpQ�SDUWLFXODU��(VSDoD�

3UHFLR�GH�VDOLGD������

�����(;38/6,g1�'(�/26�0(5&$'(5(6�'(/�7(03/2���7$//(5
'(�-$&2%�-25'$(16��(6&8(/$�)/$0(1&$�'(/�6,*/2�;9,,

iOHR�VREUH�OLHQ]R��PDHVWUR�{DPHQFR��SRVLEOHPHQWH�REUD�GHO�WDOOHU�GH�-RUGDHQV��VLJOR
;9,,��D�SDUWLU�GHO�RULJLQDO�GH�-DFRE�-RUGDHQV�FRQVHUYDGR�HQ�HO�PXVHR�GHO�/RXYUH�
HQPDUFDGR��PHGLGDV������[�����FP��FRQ�PDUFR��\�����[������OLHQ]R��

3UHFLR�GH�VDOLGD�������

����6$1�-8$1�(9$1*(/,67$��(6&8(/$�*5$1$',1$�'(/
6,*/2�;9,,��&e5&8/2�'(�$/2162�&$12��*5$1$'$�������
6(37,(0%5(�'(������

iOHR�VREUH�OLHQ]R������[�����FP��FRQ�PDUFR��\�����[������OLHQ]R��

3UHFLR�GH�VDOLGD������

����9,5*(1�0$5e$�(1�25$&,g1��(6&8(/$�,7$/,$1$�'(�/26
6,*/26�;9,,,���;,;��6(*8,'25�'(�*,29$11,�%$77,67$�6$/9,�
6$662)(55$72��6$662)(55$72���������520$�������

iOHR�VREUH�OLHQ]R������[�����FP��FRQ�PDUFR��\�����[������OLHQ]R��

3UHFLR�GH�VDOLGD�������
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����3$5(-$�'(�0$5,1$6��(6&8(/$�1$32/,7$1$�'(/�6,*/2
;9,,,

3DUHMD�GH�pOHRV�VREUH�OLHQ]R������[����FP��FRQ�PDUFR��\����[����FP��OLHQ]R��

3UHFLR�GH�VDOLGD������

�����2'$/,6&$�0$5&,$�$17(�&g02'2��<��%$&2�<
$5,$'1$���(6&8(/$�,7$/,$1$�'(/�6,*/2�;,;

3DUHMD�GH�WDEODV�����[����FP��FRQ�PDUFR��\����[����FP��WDEOD��

3UHFLR�GH�VDOLGD������

�����',26$�0$57(���%2&(72�3$5$�7(&+2�'(�3$/$&,2�
(6&8(/$�,7$/,$1$�'(/�6,*/2�;9,,,

iOHR�VREUH�OLHQ]R�����;����FP��FRQ�PDUFR��\����;����FP��OLHQ]R��

3UHFLR�GH�VDOLGD������

����35(6(17$&,g1�'(�-(6h6�(1�(/�7(03/2��(6&8(/$
,7$/,$1$�'(/�6,*/2�;,;

iOHR�VREUH�OLHQ]R������;����FP��FRQ�PDUFR��\����;����FP��OLHQ]R��

3UHFLR�GH�VDOLGD������



7HPSOXP�)LQH�$UW�$XFWLRQV
$XFWLRQV�+RXVH

6XEDVWD�3UHVHQFLDO 3DJH����

����&2)5(�1$=$5e�(1�7$5$&($��75$%$-2�+,63$12c5$%(�
*5$1$'$�6,*/26�;,9���;9

(Q�PDGHUD�GH�FHGUR��FRQ�LQFUXVWDFLRQHV�GH�mEDQR�\�KXHVR�WLQWDGR��PHGLGDV�����[�����
[����FP��3URFHGHQFLD��FROHFFLpQ�SDUWLFXODU��3DUnV��VH�DGMXQWD�SHUPLVR�GH�([SRUWDFLpQ�
/D�SLH]D�TXH�SUHVHQWDPRV�GHVWDFD�SRU�HO�HPSOHR�GH�OD�WDUDFHD��XQD�WmFQLFD�$QGDOXVn
FDUDFWHUnVWLFD�GH�OD�%DMD�(GDG�0HGLD�(VSDoROD�FRPR�SURFHGLPLHQWR�RUQDPHQWDO�SDUD�HO
PRELOLDULR�\�ORV�HQVHUHV�GRPmVWLFRV��(O�WmUPLQR�WDUDFHD��FX\R�RULJHQ�VH�HQFXHQWUD�HQ�OD
SDODEUD�lUDEH�WDUVL��LQFUXVWDFLpQ���WUDGLFLRQDOPHQWH�DSOLFDGD�D�OD�RUQDPHQWDFLpQ�GH
SLH]DV�GH�PRELOLDULR�FRQ�zQRV�IUDJPHQWRV�GH�GLIHUHQWHV�FRORUHV�\�WH[WXUDV��DVn�FRPR
FRQ�RWURV�PDWHULDOHV�FRPR�HO�KXHVR�\�HO�PDUzO�
(QFRQWUDPRV�HO�RULJHQ�GH�HVWD�LQGXVWULD�HQ�&pUGRED��GXUDQWH�HO�DO�$QGDOXV�2PH\D��QR
VHUl�KDVWD�OD�mSRFD�GHO�VXOWDQDWR�QD]DUn��FXDQGR�VX�XVR�VH�SRSXODULFH�HQ�DPELHQWHV
QREOHV�\�FRUWHVDQRV�FRPR�SURFHGLPLHQWR�SDUD�HQQREOHFHU�REMHWRV�GH�ODV�FODVHV�PlV
SXGLHQWHV�
'HVSXmV�GH�OD�WRPD�GH�*UDQDGD��LQFOXVR�FRQ�DQWHULRULGDG�D�OD�FRQTXLVWD��HQFRQWUDPRV
SLH]DV�SURGXFLGDV�FRQ�OD�PLVPD�LQ{XHQFLD�PRULVFD��&RPR�VLQpQLPR�VXHOH�HPSOHDUVH�OD
SDODEUD�FDVWHOODQD�vPDUTXHWHUnDw��<D�HQ�mSRFD�FDOLIDO�VH�HQFRQWUDED�DFWLYR�HQ�DO�
$QGDOXV�XQ�H[FHOHQWH�WDOOHU�GH�HEDQLVWHUnD�XELFDGR�HQ�OD�&pUGRED�RPH\D�
8QD�WmFQLFD�TXH�FRQVLVWH�HQ�HO�HQFRODGR�GH�SHTXHoDV�SRUFLRQHV�SULVPlWLFDV
�WULDQJXODUHV�\�R�WUDSH]RLGDOHV��GH�PDUzO�R�KXHVR�uHQ�FRORU�QDWXUDO�R�WHoLGDV��MXQWR�D
SHGDFLWRV�SROLJRQDOHV�GH�PDGHUDV�VHOHFWDV��PXFKDV�YHFHV�GH�SURFHGHQFLD�H[pWLFD
�DORH��mEDQR��VlQGDOR��ERM��OLPRQHURx���D�ODV�TXH�VH�DJUHJDEDQ�HQ�DOJXQDV�RFDVLRQHV
IUDJPHQWRV�GH�FDUH\�R�QlFDU�H�LQFOXVR�SHTXHoDV�SXQWDV�PHWlOLFDV�GH�SODWD�R�EURQFH�
3DUD�FRQVHJXLU�HO�FRORU�YHUGH�GH�ODV�LQFUXVWDFLRQHV�OD�WmFQLFD�PlV�XWLOL]DGD�IXH�HO
FRQVHJXLUOR�D�EDVH�GH�FRPSXHVWRV�GH�FREUH�LPSUHJQDGRV�HQ�HO�KXHVR�
,QFOXVR�GHVSmV�GH�OD�WRPD�GH�*UDQDGD��DUWHVDQRV�PRULVFRV�UHJHQWDEDQ�WDOOHUHV�GH
WDUDFHD�XELFDGRV�HQ�OXJDUHV�FRPR�6HYLOOD��$UDJpQ�R�&DWDOXoD��(VWRV�PDHVWURV
FRQYHUVRV�VH�HQFDUJDUnDQ�GH�PDQWHQHU�YLYD�HVWD�SURGXFFLpQ�D�OR�ODUJR�GH�WRGD�OD�(GDG
0RGHUQD��H[SRUWlQGROD�LQFOXVR�DO�1XHYR�&RQWLQHQWH��'HVWDFD�WDPELmQ�HO�XVR�GH�OD
WDUDFHD�GHVGH�HO�VLJOR�;,9�HQ�WDOOHUHV�GHO�QRUWH�GH�,WDOLD��DSOLFDGD�VREUH�SLH]DV�GH�PDUzO
R�KXHVR��/HMRV�GH�GHVDSDUHFHU��HQ�ORV�VLJORV�;9,,,�\�;,;�OD�PDUTXHWHUnD�GH�WUDGLFLpQ
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