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*(2*5$)Ë$�
&$3,78/2�,�6HFFLyQ����/$ *(2*5$),$�&202�&,(1&,$�

�������(7,02/2*Ì$�
(O�WpUPLQR�GH�JHRJUDItD�IXH�DGRSWDGD�HQ�HO�VLJOR�,,�D�&��SRU�HO�HUXGLWR�JULHJR�(UDWyV�WHQHV�� /D� SDODEUD� GH� JHRJUDItD� SURYLHQH� GHO� YRFDEOR� JULHJR� ³*HRV´�  � 7LHUUD� � \��³*UDSKRV´ � � 'HVFULSFLyQ� � R� � WUDWDGR�� � �³'HVFULSFLyQ� � GH� � OD� � 7LHUUD´���3RVHH� �FRPR��REMHWR��GH��HVWXGLR��ORV��IHQyPHQRV��QDWXUDOHV��\��FXOWXUDOHV��GH��OD�ELRVIHUD��HQ�HVWUHFKD�UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� GHO� VHU� KXPDQR�� (V� XQD�FLHQFLD� TXH� SRVLELOLWD� FRP�SUHQGHU� OD� LQWHUUHODFLyQ�GHO�KRPEUH�FRQ�HO�PHGLR�DPELHQWH���

�������+,6725,$�
/D�SUiFWLFD�GH� OD� JHRJUDItD� VH�GHVDUUROOy� GHVGH� OD� DSDULFLyQ� GHO� KRPEUH�� \�FLHQWRV�GH�SHUVRQDV�FRPR��YLDMHURV���WRSyJUDIRV���H[SORUDGRUHV��\��FLHQWtILFRV��KDQ�FRQWULEXLGR�D VX�GHVDUUROOR��$�ORV�SULPHURV�JHyJUDIRV� OHV� LQWHUHVDED�VROR�H[SORUDU�ORV�WHUULWRULRV�GHVFRQRFLGRV�\�GHVFULELU�ORV�UDVJRV�TXH�REVHUYDEDQ����������*(2*5$),$�$17,*8$�
(QWUH� ORV� UHSUHVHQWDQWHV� GH� OD� JHRJUDItD� DQWLJXD�� VH� HQFXHQWUDQ� ORV� JULHJRV�� TXH�WXYLHURQ� FRPR� VX� SULPHU� JHyJUDIR� D� +RPHUR� �V�� ,;� D�F��� SRU� OD� H[DFWLWXG�FRQ� TXH�SLQWy�HQ�VXV�SRHPDV� OD�YLGD�PDUtWLPD�\� ODV�FRQGLFLRQHV�JHRJUiILFDV�GH�WLHUUDV�OHMD�QDV���



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- � -

D��� � $QD[LPDQGUR�� GH�� 0LOHWR��� ������� ����� D�F���� &RQVLGHUDGR�� FRPR�� HO�SULPHU���JHyJUDIR���FLHQWtILFR����\D���TXH���UHXQLy���PDWHULDOHV���SDUD���OD�FRQIHFFLyQ�GH�XQ�PDSD��
E��� � +HFDWHR� GH�0LOHWR�� ������ ���� D�F��� 6X� REUD� ³ORV� YLDMHV´� VH� FRQVWLWX\H� HQ� HO�SULPHU�OLEUR�GH�FRQWHQLGR�H[FOXVLYDPHQWH�JHRJUiILFR��SRU�OR�TXH�PXFKRV��HVWX�GLRVRV��OR��FRQVLGHUDURQ��FRPR��HO��SDGUH��GH��OD��JHRJUDItD�DQWLJXD��
F����� +HURGRWR�����¢���"��� ¢���"���D�F���� UHFRUUH���(JLSWR��� )HQLFLD��� $UDELD��$VLUtD��%DELORQLD�� 3HUVLD� \� 5XVLD� PHULGLRQDO� \� ODV� GHVFULSFLRQHV� TXH� UHDOL]y�GH� ORV�PHQFLRQDGRV�WHUULWRULRV��
G��� � $ULVWyWHOHV�� �(VWDJLUD�� 0DFHGRQLD� ����� ���� 6�� ,9�D�&��� GLVFtSXOR� GH�3ODWyQ���PDHVWUR��\��DPLJR��GH��$OHMDQGUR��0DJQR���)XH��HO��SULPHUR��HQ�DILUPDU�� TXH�� OD��7LHUUD��HUD�� UHGRQGD���EDVDED��VX��KLSyWHVLV��HQ�� ORV�VLJXLHQWHV�DUJXPHQWRV��
�

• 4XH�WRGD� OD�PDWHULD�WLHQGH�D�FDHU�KDFLD�XQ�FHQWUR�FRP~Q��
• 4XH�OD�7LHUUD�SUR\HFWD�XQD�VRPEUD���FLU�FXODU�VREUH�OD��� OXQD�GXUDQWH�ORV�HFOLSVHV�GH�OXQD��
• < TXH��VL��VH��YLDMD��GH��1RUWH��D��6XU�SXH�GHQ�YHUVQXHYDV�FRQVWHODFLRQHV���PLHQ�WUDV��TXH��ODV�FRQRF�GDV�GHVDSDUHFHQ���

H��� � (UDWyVWHQHV�� �1DFLy� HQ� &LUHQH� �� /LELD� ���� ±� ���� D�F��� )XH� HO� SULPHUR� TXH���FDOFXOy���OD���FLUFXQIHUHQFLD���GH���OD���7LHUUD���FRQ���XQD���SUHFLVLyQ�H[WUDRUGLQDULD�DO� GHWHUPLQDU�� D� WUDYpV�GH� OD� DVWURQRPtD�� OD� GLIHUHQFLD�GH�ODWLWXG�HQWUH�ODV�FLX�GDGHV�GH�6LHQD��$VXDQ��\�$OHMDQGUtD�HQ�(JLSWR���
I���� � (VWUDEyQ������D�F�������G�F����JHyJUDIR��H��KLVWRULDGRU��JULHJR��UHFRUULy��OD�FXHQFD��GHO� �PHGLWHUUiQHR�� �HVWXGLDQGR� �*UHFLD�� �(JLSWR� �\� �$VLD� �0HQRU��HVWRV� FRQRFL�PLHQWRV� SUiFWLFRV� OH� VLUYLHURQ� SDUD� HVFULELU� VX� JUDQ� REUD� ³JHRJUDItD´� � � XQD���HQFLFORSHGLD���GH��������YRO~PHQHV����TXH���IXH���XQD�LPSRUWDQWH�� IXHQWH�� GH�� LQ�IRUPDFLyQ�� SDUD�� ORV�� MHIHV��PLOLWDUHV�� \�� ORV�DGPLQLVWUDGRUHV�S~EOLFRV�GHO�,PSH�ULR�URPDQR��
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J��� � +LSDUFR��GH��1LFHD����DVWUyQRPR��IDPRVR��GH��OD��DQWLJ�HGDG��6���,,��D�F���GHVFX�EULy� OD�SUHFHVLyQ�GH� ORV�HTXLQRFFLRV�\� UHDOL]y�HO�SULPHU�FDWDORJR�GH��HVWUHOODV���FODVLILFiQGRODV� �SRU� �WDPDxRV� �VHJ~Q� �HO� �EULOOR� �DSDUHQWH��7DPELpQ� VHQWy� ODV�EDVHV� GH� �OD� WULJRQRPHWUtD�� LQYHQWy� OD� SUR\HFFLyQ�HVWHUHRJUiILFD�\�SURSXVR�H�SULPHU�PpWRGR�FLHQWtILFR�GH�GHWHUPLQDFLyQ�GH�ORQJLWXGHV��&RQVLGHUDGR�WDPELpQ�FRPR�HO�IXQGDGRU�GH�OD�WULJRQRPHWUtD�\�DVWURQRPtD�GH�SRVLFLyQ���K��� � 7RORPHR�� �1DFLy� HQ�(JLSWR� ���±�����6�� ,,�G�&�� FRQVLGHUDGR� HO� XOWLPR�GH��ORV��JUDQGHV��JHyJUDIRV��DQWLJXRV���'LYLGLy��HO��FtUFXOR��HFXDWRULDO��HQ�������\��FRQV�WUX\y��XQD��UHG��LPDJLQDULD��GH��OtQHDV��1RUWH�6XU��\��HVWH��RHVWH���GRQGH��ORFDOL�]DED��OD��SRVLFLyQ��UHODWLYD��GH��ODV��PDVDV��GH��WLHUUD�FRQRFLGDV���WDQWR��LVODV��FRPR��FRQWLQHQWHV�� �7DPELpQ� �SURSXVR� �QXHYRV�PpWRGRV��GH� �UHDOL]DFLyQ� �GH� �PDSDV��TXH��LQFOXtDQ��OD��SUR\HFFLyQ��\��OD�FUHDFLyQ��GH��XQ��DWODV���(QWUH��VXV��REUDV��ILJXUDQ���³,QVWUXF�FLRQHV� �SDUD� WUD]DGRV� GH�PDSDV´� \� ³(O� $OPD�JHVWR´�� GRQGH� UHDOL]D� XQD� GHVFULSFLyQ� VREUH�ORFDOL]DFLRQHV� JHRJUiILFDV� FRQ� WDO� H[DFWLWXG�TXH� OXHJR� VLUYLy� D� ORV� � KXPDQLVWDV� � SDUD��FRQVWUXLU��HO��PDSD��GHO��LPSHULR��URPDQR���6XV�PDSDV� � �LQGLFDEDQ� � �FRQ� � �FODULGDG� � �ORV� � �SUR�EOHPDV���TXH���VXSRQtDQ���HO�UHSUHVHQWDU��OD��WLH�UUD��GH��IRUPD��HVIpULFD��HQ��XQD��VXSHUILFLH��SOD�QD�� �/D�REUD��GH��7RORPHR��GH��$OHMDQGUtD� WXYR��XQ��JUDQ� p[LWR�� VLQ��HPEDUJR� VX�REUD��QR��HV��PiV��TXH��XQD��VtQWHVLV��GH��WUDED�MRV� �DQWHULRUHV�� �3HUR��VX�QRWDEOH� � �WUDWDGR�� �³VtQWHVLV´�� � �WUDGXFLGR�� �DO� � �iUDEH���FRQ���HO���WLWXOR���GH�³$OPDJHVWR´�EULOOR�HQ�HO�PXQGR�HQWHUR�KDVWD�&RSHUQLFR���
�������*(2*5$),$�(1�/$�('$'�0(',$�
&RQ��OD��FDVL��GHVDSDULFLyQ��GH��OD��FXOWXUD��*UHFR��5RPDQD����SRU����ODV����LQYDVLRQHV����GH����ODV����WULEXV�JHUPiQLFDV����\����PRQJyOLFDV����ORV����FRQRFLPLHQWRV�JHRJUiILFRV� DO�LJXDO� TXH� RWUDV� FLHQFLDV�� RFXSDURQ�XQ��SODQR��VHFXQGDULR���VLJQLILFDQGR��XQ��SHULRGR��GH� UHWURFHVR�� (Q� OD� (XURSD� FULVWLDQD� GH� OD� DOWD� HGDG�PHGLD�� �OD� �JHRJUDItD� �6XUJH��H[FOXVLYDPHQWH��GH��OD�%LEOLD� \� ODV� LQWHUSUHWDFLRQHV� GH� HVWD� VXVWLWX\HQ� D� ORV� PpWR�GRV�FLHQWtILFRV�\D�TXH��OD��FRQFHSFLyQ��JHRFpQWULFD��GRPLQDED��ODV��RSFLRQHV��VREUH��WRGDV��ODV�GLVFLSOLQDV���(Q�� OD��HGDG��PHGLD�� ORV��HXURSHRV�� UHDOL]DURQ��SRFRV��YLDMHV��\ H[SORUDFLRQHV�� D� H[FHSFLyQ� GH� ORV� YLNLQJRV� GH� (VFDQGLQDYLD�� (Q� HO� VLJOR� 9,,� ORV��HUXGLWRV� � iUDEHV� � WUDGXMHURQ� � ORV� � WUDWDGRV� � GH� � ORV� � JHyJUDIRV� � JULHJRV� � DO�iUDEH���+XER��TXH��HVSHUDU��D��TXH��HVWRV��WH[WRV��iUDEHV��VH��WUDGXMHUDQ��DO��ODWtQ�SDUD��TXH��HO��
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VDEHU��GH��ORV��JHyJUDIRV��JULHJRV��VH��GLIXQGLHUD��SRU��(XURSD����GHVWDFDQ��$O�,GULVL��FRQRFLGR��SRU��VXV��PDSDV���,%1��%DWXWD��H��,%1��-DOGXQ��TXH�HVFULELHURQ���VREUH���VXV���ODUJRV�� �YLDMHV�� � �/RV�� �PRQJROHV�� �\� � �FKLQRV�� �WDPELpQ�FRQWULEX\HURQ�D�DXPHQWDU�HO�FRQRFLPLHQWR�JHRJUiILFR�GH�$VLD��
�
D��� � 0DUFR��3ROR����������������6���;,,,���ODV��FUX]DGDV��FULVWLDQDV���HQ��ORV�VLJORV�;,,�\ ;,,,�� \� ORV� YLDMHV� HVSDxROHV� \� SRUWXJXHVHV� SDUD� H[SORUDU� QXHYDV� � � WLHUUDV���GXUDQWH���ORV���VLJORV���;9���\���;9,����DEULHURQ���QXHYRV�KRUL]RQWHV��D��ORV��HXUR�SHRV��\��HVWLPXODURQ��OD��DSDULFLyQ��GH��REUDV��\�WUDWDGRV�JHRJUiILFRV��
E��� � (QULTXH�HO�1DYHJDQWH��������������GH�3RUWXJDO� LPSXOVy�\�DSR\y�ODV�H[SORUD�FLRQHV��GH��ODV��FRVWDV��DIULFDQDV��\��VH��FRQYLUWLy��HQ��XQR��GH��ORV�SULQFLSDOHV�SUR�PRWRUHV�GH�HVWXGLRV�JHRJUiILFRV��F����� (ULN�5XG\��3HUVRQDMH�TXH�HQ�VXV�YLDMHV�GHVFXEULy�*URHODQGLD��OR�TXHFRQVWLWX�\R�XQ�KLWR�SDUD�H[SORUDU�HO�FRQWLQHQWH�DPHULFDQR��G���$O�,GULVL��5HDOL]D�XQ�FRQ�MXQWR�GH�PDSDV�GHO�YLHMR�PXQGR��$VLPLVPR���ORV��YLDMHV��\��FDUWDV��QiXWLFDV��GH��*LRYDQQL��&DERWR���-XDQ��'tD]��GH�6ROtV��9LFHQWH� <iQH]� 3LQ]yQ���-XDQ� GH� OD� &RVD� \� $PpULFR� 9HVSXFLR� IXHURQ�IXQGDPHQWD�OHV�HQ�ORV�DYDQFHV�JHRJUiILFRV�GH�OD�pSRFD��/DQFHOORWR�0DORFHOOL�YLDMHUR�TXH�SURED�EOHPHQWH�IXH�HO�SULPHUR�HQ�OOHJDU�D�ODV�,VODV�&DQDULDV��/RV�YLDMHV� \� HVWXGLRV�TXH� VH�UHDOL]DURQ�HQ�HVWH�SHULRGR�SUREDURQ��TXH� OD� WLHUUD�WHQtD�OD�IRUPD�GH�XQD�HVIHUD����������*(2*5$),$�02'(51$�
(VWH� SHULRGR� VH� FRQVWLWX\H� HQ� OD� pSRFD� GH� UHQRYDFLyQ� \� DYDQFH� GH� OD� FLHQFLD� JH�RJUiILFD���OD��TXH��DPSOLD��ODV��EDVHV��GHO��FRQRFLPLHQWR���LPSXOVDGRV��SRU��ODV�JUDQGHV�H[SORUDFLRQHV�\�FRQTXLVWDV�GH�HVSDxROHV�\�SRUWXJXHVHV��(QWUH� ORV�TXH�GHVWDFDQ��
D��� � %DUWRORPp��'tD]���'XUDQWH��VX��YLDMH��GH��H[SORUDFLyQ��HQ��HO��DxR�������UHFRUUH�JUDQ�SDUWH�GHO�WHUULWRULR�DIULFDQR��
E��� � &ULVWyEDO��&RORQ���(Q��VX��YLDMH��DYHQWXUHUR��GHO��DxR���������OOHJD��KDVWD�ODV��,VODV��*XDUDQt���D��OD��TXH��SRVWHULRUPHQWH��OR��GHQRPLQD��/D��LVOD��GH�6DQ�6DOYDGRU��
F����� +HUQDQGR�GH�0DJDOODQHV��(QWUH� ORV�DxRV�GH������\������� UHDOL]y�HO�IDPRVR��YLDMH��GH��FLUFXQQDYHJDFLyQ���TXH��IXH��FRQFOXLGR��SRU��VX��OXJDU�WHQLHQWH�6HEDV�WLiQ�HO�&DQR��
G��� � -XDQ� /ySH]� GH� 9HODVFR��(Q� VX� IDPRVD� REUD� ³JHRJUDItD� *HQHUDO� GH� ODV� ,Q�GLDV´� VLHQWD� ODV� EDVHV� WHyULFDV� GHO� SREODPLHQWR� DPHULFDQR� \� ODV�FRQGLFLRQHV�JHRJUiILFDV� GHO� HVWUHFKR� GH� %HULQJ� TXH� H[LVWtDQ�� DSRUWH�TXH� SRVWHULRUPHQWH�IXH�FRQVLGHUDGR�SRU�$OH[�+UGOLFND�SDUD�VXVWHQWDU�VX�KLSyWHVLV��
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H��� � 0DUWtQ��:DOGVHHPXOOHU���$XWRU��GH��OD��FOiVLFD��REUD��³&RVPRJUDItD��H�LQWURGXF�FLyQ´�� HQ�� GRQGH�� UHVDOWD�� OD�� LQIRUPDFLyQ�� GH�� ODV�� FDUWDV�� GH�$PpULFR�9HVSX�FLR��FUH\HQGR�DVt�TXH�pVWH�IXH�HO�SUREDEOH�GHVFXEULGRU�GH� ODV� ,QGLDV� 2FFLGHQ�WDOHV��HQ�KRQRU�D�VXV�HVWXGLRV� OODPy�DO�QXHYR�FRQWLQHQWH�$PpULFD��
I���� � -HDQ� 3LFDUGH�� &RQVLGHUDGR� HO� SURSXOVRU� GH� OD� *HRGHVLD�� DO� UHDOL]DU� OD� �SUL�PHUD��PHGLFLyQ��FLHQWtILFD��GH��OD��7LHUUD���LQIRUPDFLyQ��TXH��HQ��OR�SRVWHULRU� IXH�XWLOL]DGD�SRU�,VDDF�1HZWRQ�SDUD�GLYXOJDU�VX�WHRUtD�GH�OD�*UDYLWDFLyQ�8QLYHUVDO����������*(2*5$)Ì$��&217(0325$1($���/D��FLHQFLD��JHRJUiILFD���HQ�HVWH�SHULR�GR��WRPD�XQ�QXHYR�UXPER�UXPER�FLHQWtILFR�HVSHFLDOL]DGR��
�
D��� � 1DWKDQLHO� �&DUSHQWHU� ��6�� �;9,,�� �'XUDQWH� �OD� �SULPHUD� �PLWDG� �GHO� �VLJOR�;9,,�GHVWDFR� OD� REUD� GHO� JHyJUDIR� LQJOHV� TXH� UHFDOFy� ODV� VLPLOLWXGHV�HVSDFLDOHV�����HQWUH����ODV����FDUDFWHUtVWLFDV����ItVLFDV����GH����ODV����GLVWLQWDV�VXSHUILFLHV�GH�OD�7LH�UUD��6X�HQIRTXH�VH�FRQYLUWLy�HQ�XQ�KLWR�JHRJUiILFR�GH�JUDQ�LPSRUWDQFLD��
E��� � ,PPDQXHO� .DQW� �6�� ;9,,,�� GLYLGLy� HO� FRQRFLPLHQWR� DGTXLULGR� D� WUDYpV�GH� � �OD���REVHUYDFLyQ���HQ���GRV���FDWHJRUtDV����D����8QD���FRPSUHQGH���ORV�IHQyPHQRV� UH�JLVWUDGRV�GH�FRQIRUPLGDG�FRQ� OD� OyJLFD�� OR�TXH�GD� OXJDU�D��FODVLILFDFLRQHV��FR�PR� � yUGHQHV�� � JpQHURV� � \� � HVSHFLHV� � YHJHWDOHV� � \� DQLPDOHV�� � VLQ� � LPSRUWDU��FXiQGR��R��GyQGH��WLHQHQ��OXJDU���\��E���/D��RWUD�LQFOX\H��ORV��IHQyPHQRV��TXH��VH��SHUFLEHQ� �HQ� � WpUPLQRV� �GH� � WLHPSR� �\�HVSDFLR�� OD� FODVLILFDFLyQ� \� GHVFULSFLyQ�TXH� WLHQH� HQ� FXHQWD� HO� WLHPSR� VH� �FRQVLGHUD� �KLVWRULD�� �\� �OD� �FODVLILFDFLyQ� �\��GHVFULSFLyQ� �TXH� �WLHQH� �HQ�FXHQWD� � �HO� � �HVSDFLR� � �VH� � �FRQVLGHUD� � �JHRJUDItD����.DQW���VXEGLYLGLy���OD�JHRJUDItD��HQ��VHLV��UDPDV���XQD��GH��ODV��FXDOHV���/D��JHR�JUDItD� � ItVLFD� �HVHQFLDO� �SDUD� �ODV� �RWUDV� �FLQFR��� /D� �JHRJUDItD� PDWHPiWLFD�� �/D��PRUDO��/D�SROtWLFD��/D�FRPHUFLDO�\�/D�WHFQROyJLFD��
F����� $OH[DQGHU�9RQ�+XPEROGW� �������������)XH�HO�SULPHUR�HQ�GLVWLQJXLU�\�DSOLFDU�ORV�GRV�SULQFLSLRV�HVHQFLDOHV�TXH�KDFHQ�GH�OD�JHRJUDItD�XQD�FLHQFLD� RULJLQDO� \�QR� XQ� FRPSXHVWR� FLHQFLD� ItVLFDV� \� QDWXUDOHV�� HVWRV� VRQ� � ORV� �SULQFLSLRV� �GH��FDXVDOLGDG��\��FRRUGLQDFLyQ���$GHPiV���WUD]y��OD�SULPHUD��FDUWD��GH��LVRWHUPDV��H��KL]R��HO��HVWXGLR��ItVLFR��GH��ORV��PDUHV��\�FUHR���OD���JHRJUDItD���ERWiQLFD����VH���OH���FRQVLGHUD���HO���FUHDGRU���GH���OD�ELRJHRJUDItD� SXHV� GLR� JUDQ� pQIDVLV� D� OD� UHOD�FLyQ�YHJHWDO�FOLPD�]RQDV�FOLPiWLFDV��
G��� � /OHJR��DO��3HU~��HQ���������KH��KL]R��HVWXGLRV��GH��IORUD��\��IDXQD��HQ��ODV�FXHQFDV�GH�ORV�UtRV�0DUDxyQ��&KLOOyQ�\�5LPDF��)UHQWH�D�ODV�FRVWDV�GH�7UXMLOOR�PLGLy�SRU�SULPHUD� YH]� OD� WHPSHUDWXUD� GH� OD� FRUULHQWH� SHUXDQD��'LEXMR� �HO� �SULPHU� �PDSD��FRQ��OtQHDV��LVRWHUPDV���6XV��SULQFLSDOHV��REUDV�VRQ���³FRVPRVµ��\��́ 9LDMH��D��ODV��UHJLRQHV��HTXLQRFFLDOHV��GHO��QXHYR�FRQWLQHQWHµ��
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H��� � .DUW���5LWWHU� ��������������&RQVLGHUDGR�� FRPR�� HO���SULPHU���JHyJUDIR�VLVWHPi�WLFR����)XQGDGRU���GH���OD���JHRJUDItD���KXPDQD����HVWDEOHFLHQGR�UHODFLRQHV��HQWUH��HO��PHGLR��ItVLFR��FRQ��ODV��VRFLHGDGHV��KXPDQDV��\��VX�HYROXFLyQ�KLVWyULFD��VHxDOD�OD� JUDQ� LQIOXHQFLD� GHO� PHGLR� DPELHQWH� HQ�HO��GHVDUUROOR��FXOWXUDO��GH��ORV��SXH�EORV��H��KL]R��KLQFDSLp��HQ��HO��HVWXGLR�FRPSDUDWLYR����GH����iUHDV����GHWHUPLQDGDV����\ HQ����ORV����UDVJRV����TXH�FDUDFWHUL]DEDQ�D�FDGD�XQD�GH�HOODV��
I���� � )ULHGULFK���5DW]HO� �����������������&DWDORJDGR���FRPR���HO���YHUGDGHUR�IXQGDGRU�GH� OD� JHRJUDItD� KXPDQD� \� GLVFtSXOR� GH�5LWWHU��&RQVLGHUDED�DO��KRPEUH��VRPH�WLGR��D��OD��LQIOXHQFLD��GHO��PHGLR��ItVLFR��FRQ��XQ��GHVWLQR�FRQGLFLRQDGR�SRU�GLFKR�PHGLR�� �'HWHUPLQLVPR� JHRJUiILFR��� (QWUH� VXV�REUDV� �SULQFLSDOHV� �VH� �HQFXHQ�WUDQ��³$QWURSRJHRJUDILD´���������������\�³JHRJUDItD�3ROtWLFD´��
J��� � 3D~O��9LGDO��GH��OD��%ODFKH� ����������������3ULQFLSDO��RSRVLWRU��D��ORV�SRVWXOD�GRV���GH���)����5DW]HO����SDUWLGDULR���GHO���GHIHQGtD���HO���SRVLELOLVPR�JHRJUiILFR���HQ��WDO��VHQWLGR��VRVWLHQH��TXH��H[LVWH��SRVLELOLGDGHV��SDUD�WUDQVIRUPDU�HO�PHGLR�JH�RJUiILFR���������� &21&(372��(O� FRQFHSWR�PDV� DSURSLDGR� SDUD� GHILQLU� D� OD� JHRJUDItD� FRPR��FLHQFLD��� HV�� DTXHO�� TXH�� IXH�� HVWDEOHFLGR�� HQ�� HO�� ,�� 6HPLQDULR�,QWHUQDFLRQDO��GH��JHRJUDItD���HO��PLVPR��TXH��DILUPD��TXH��³HV��OD��FLHQFLD�TXH�� ORFDOL]D��� GHV�FULEH��� H[SOLFD�� \�� FRPSDUD�� WRGRV�� ORV�� IHQyPHQRV�JHRJUiILFRV�TXH�VXFHGHQ�HQ�OD�WLHUUD�\�OD�LQIOXHQFLD�TXH�HOORV�FDXVDQ�VREUH�OD�YLGD�GHO�KRPEUH´�����������&$032��&RPSUHQGH���
D�� 3DLVDMH� JHRJUiILFR�� (V� XQD� H[WHQVLyQ� GH� WHUUHQR� \� HVSDFLR� DpUHR� TXH� � �D���WUDYpV���GHO���WLHPSR���D���DGTXLULGR���FDUDFWHUtVWLFDV���ItVLFDV���\�ELROyJLFDV��6H�GLYLGH�HQ���
� 1DWXUDO���R���ItVLFR����(V���SURGXFWR���H[FOXVLYR���GH���ODV���IXHU]DV�QDWXUDOHV��(MHP�SOR��VXHOR��PLQHUDOHV��FOLPD��IORUD��IDXQD��HWF��
� &XOWXUDO�R�KXPDQR��(V�HO�SDLVDMH�QDWXUDO� WUDQVIRUPDGR�SRU�HO�KRPEUH�����(MHP�SOR�����&RQVWUXFFLyQ����GH����YLYLHQGDV�����UHSUHVDV��FDQDOHV��DQGHQHV��HWF��
E�� )HQyPHQRV�JHRJUiILFRV��6RQ�ORV�DFRQWHFLPLHQWRV�JHQHUDGRV�SRU�ODV����IXHU]DV����ItVLFDV����GH����OD����QDWXUDOH]D�����FRQVWLWX\pQGRVH����HQ�LPSUHGHFLEOHV�H�LQFRQWUROD�EOHV��(MHPSOR��WRUQDGRV��VLVPRV��DOXYLyQ��KXUDFDQHV��HWF��
F�� +HFKRV��JHRJUiILFRV�� �6RQ��ORV��FDPELRV��SURGXFLGRV��HQ��OH� �PHGLR�DPELHQWH��SRU��LQWHUYHQFLyQ��GHO��KRPEUH��TXH��ORV��HMHFXWD��D��ILQ��GH�VDWLVIDFHU����VXV����QH�FHVLGDGHV�����(MHPSOR�����7DOD�����XUEDQL]DFLRQHV��LQGXVWULDOL]DFLyQ��FDUUHWHUDV��UH�SUHVDV��HWF��
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G�� $JHQWH�JHRJUiILFR��(V�HO�HOHPHQWR�FDSD]�GH�PRGLILFDU�HO�SDLVDMH��(MHPSOR���HO��KRPEUH���ORV��IHQyPHQRV��DWPRVIpULFRV��\��ODV��IXHU]DV�LQWHUQDV�GH�OD�QDWXUDOH]D����������� ,167580(1726�
D�� 0DSDV���6LUYH�� SDUD�� FRQVLJQDU��GDWRV��R�� UHVXOWDGRV��GH��XQ��HVWXGLR�JHRJUiIL�FR��3HUPLWH�XQD�FRPSDUDFLyQ�HQWUH�GLIHUHQWHV�iUHDV��D�WUDYpV�GHO�XVR�GH�VtPER�ORV��WUDPDV�\�FRORUHV��
E�� 6LJQRV�� FRQYHQFLRQDOHV�� R�� VtPERORV���6RQ�� XQD�� VHULH�� GH�� VLJQRV�FRQYHQ�FLRQDOHV��HQ��ORV��PDSDV��TXH��VLUYHQ��SDUD��LGHQWLILFDU��HOHPHQWRV�ItVLFRV��SROtWLFRV��FXOWXUDOHV�\�HFRQyPLFRV����������35,1&,3,26�

35,1&,3,26� $8725� )81'$0(172�

/RFDOL]DFLyQ�
�)HGHULFR�5DW]HO�

&RQVLVWH HQ� XELFDU� HO OXJDU H[DFWR� GRQGH VH�SURGX�FH���HO���KHFKR���R���IHQyPHQR���JHRJUiILFR��GHEH�� VHU��ORFDOL]DGR�� XWLOL]DQGR�� FRRUGHQDGDV�JHRJUiILFDV��DOWL�WXG�\�OtPLWHV��
'HVFULSFLyQ� 9LGDO GH�OD%ODFKH

'HVFULELU� ODV� FDUDFWHUtVWLFDV� SULPRUGLDOHV� GH�ORV�IHQyPHQRV�\�R�HOHPHQWRV�JHRJUiILFRV��

&RPSDUDFLyQ� +XPEROWK��5LWWHU�\�OD�%ODFKH��
5HDOL]DU� FRPSDUDFLRQHV� GH� ODV� FDUDFWHUtVWLFDV�HQWUH���GRV���R���PiV���IHQyPHQRV���JHRJUiILFRV�GHWHUPLQDQ�GR�VHPHMDQ]DV�\�GLIHUHQFLDV��

&DXVDOLGDG�
�$OH[DQGHU�9RQ�+XP�EROW�

%XVFDU��� OD��� H[SOLFDFLyQ GH��� OD��� RFXUUHQFLD��H[WHQ�VLyQ���\���GLVWULEXFLyQ���GH���ORV���IHQyPHQRV�JHRJUiILFRV��SDUD�HVWDEOHFHU�FDXVDV��HIHFWRV�\�FRQVHFXHQFLDV��GH��FDUiFWHU� � ItVLFR�� � KXPDQR� � \� HFRQyPLFR� GH� PDQHUD�LQWHJUDO��

$FWLYLGDG�
�-HDQ�%UXQKHV�

(QWHQGHU� � TXH WRGR�� HOHPHQWR�� \ IHQyPHQR JH�RJUiILFR� VH� HQFXHQWUD� HQ� FRQVWDQWH� FDPELR�� HYROX�FLyQ�\�WUDQVIRUPDFLyQ��7RGR�GLVPLQX\H�R�FUHFH��

&RQH[LyQ� -HDQ�%UXQKHV�

&RQRFHU TXH FXDOTXLHU IHQyPHQR R HOHPHQWR� JH�RJUiILFR�� HVWi�� HQ�� HVWUHFKD�� R�� SHUPDQHQWH�UHODFLyQ���FRQ� � � P~OWLSOHV� � � FRQH[LRQHV� � � FRQ� � � OD� DFWLYLGDG��KXPDQD� �\� �HO� �GHVDUUROOR� �SREODFLRQDO��(VWRV� � � �IHQy�PHQRV����GHEHQ����VHU����HVWXGLDGRV�WHQLHQGR�HQ�FXHQ�WD�VXV�P~OWLSOHV�FRQH[LRQHV��
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��������',9,6,Ð1�
���������*HRJUDItD��� JHQHUDO��� \��� VLVWHPiWLFD� 6RVWLHQH����TXH����FDGD�IHQyPHQR��GHEH��VHU��HVWXGLDGR��HQ��VL��PLVPR��\��FRPR��SDUWH��GH��XQ�� WRGR��WUDWDQGR��GH��GH�GXFLU��XQD��OH\��JHQHUDO��DSOLFDEOH��D��WRGDV��ODV��FLUFXQVWDQFLDV�VHPHMDQWHV��$�VX�YH]�VH�GLYLGH�HQ��
D��� *HRJUDItD�DVWURQyPLFD� (VWXGLD�OD�UHODFLyQ�GH�OD�WLHUUD�FRQ�ORV�GHPiV�DVWURV�GHO�XQLYHUVR��&RPSUHQGH��

• �$VWURQRPtD��(VWUXFWXUD�\�FRPSRVLFLyQ�GH�ORV�DVWURV��
• $VWURQiXWLFD�&RVPRQiXWLFD��9LDMHV�HVSDFLDOHV��
• $VWURELRORJtD��,QYHVWLJD�OD�SRVLELOLGDG�GH�YLGD�H[WUDWHUUHVWUH��
• (VSHFWURJUDItD��(VWXGLR�GH�ODV�HVWUHOODV��
• &RVPRJRQtD��(VWXGLR�GHO�RULJHQ�GHO�XQLYHUVR���E� *HRJUDItD� PDWHPiWLFD� (VWXGLD� OD� IRUPD�� PHGLGDV� \� UHSUHVHQWDFLRQHV� GH�QXHVWUR�SODQHWD��&RPSUHQGH��
• &DUWRJUDItD��(VFDODV�\�UHSUHVHQWDFLRQHV�HQ�PDSDV��FDUWDV�\�SODQRV��
• *HRGHVLD��0HGLGD�GH�JUDQGHV�iUHDV��PD\RUHV�GH����R����NP��
• 7RSRJUDItD��0HGLGD�GH�SHTXHxDV�iUHDV��PHQRUHV�GH����R����NP���F���� *HRJUDItD��ItVLFD� HVWXGLD��ORV��IHQyPHQRV��QDWXUDOHV��ItVLFRV��TXH��VH�SURD�FHQ�HQ�OD�ELRVIHUD��FRPSUHQGH��
• *HRPRUIRORJtD��5HOLHYH�\�IRUPDV�GH�OD�WLHUUD��
• /LWRJUDItD��(VWUXFWXUD�LQWHUQD�\�ILVRQRPtD�GH�OD�OLWRVIHUD��
• &OLPDWRORJtD��$WPyVIHUD��WLHPSR�\�FOLPD��
• 0HWHRURORJtD��)HQyPHQRV�PHWHRUROyJLFRV��
• +LGURJUDItD��'LVWULEXFLyQ�GHO�DJXD��D�VX�YH]�FRPSUHQGH��
• 2FHDQRJUDItD��RFpDQRV�\�PDUHV�
• )OXYLRORJtD��UtRV�\�DJXDV�FRUULHQWHV��
• /LPQRORJtD��ODJRV�\�ODJXQDV��
• *ODFLRORJtD��JODFLDUHV�
• &UHQRORJtD��DJXDV�VXEWHUUiQHDV�\�WHUPRPHGLFLQDOHV��G� *HRJUDItD���ELROyJLFD���²���ELRJHRJUDItD���R���FRURORJLD� (VWXGLD���OD�GLVWULEX�FLyQ��GH��ORV��VHUHV��YLYRV��VREUH�� OD��VXSHUILFLH��\��VXV��UHODFLRQHV�JHRJUiILFDV�FRQ�HO�PHGLR�DPELHQWH�D�OR�ODUJR�GHO�WLHPSR��&RPSUHQGH���
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• �)LWRJHRJUDItD�±�JHRERWiQLFD��GLVWULEXFLyQ�GH�OD�IORUD��
• �=RRJHRJUDItD��GLVWULEXFLyQ�GH�OD�IDXQD��
• �(GDIRJHRJUDILD���3HGRORJtD��GLVWULEXFLyQ�JHRJUiILFD�GH�ORV�VXHORV���H��� *HRJUDItD� +XPDQD� R� $QWURSRJHRJUDItD� (V� HO� HVWXGLR� GH� OD� UHODFLyQ� TXH��H[LVWH��HQWUH��OD��GLQiPLFD��SREODFLRQDO��\��VX��LQIOXHQFLD��GHO��HVSDFLR��R�PHGLR�JH�RJUiILFR���I��� *HRJUDItD�VRFLDO� (VWXGLD�ORV�JUXSRV�KXPDQRV��HQ�VX�PHGLR�DPELHQWH�HQ�TXH�VH�GHVDUUROOD��&RPSUHQGH��
• �6RFLDO��5HOLJLRQHV��FRVWXPEUHV�\�UD]DV��
• 'HPRJHRJUDILD��3REODFLyQ��
• 0pGLFD��6DOXG�GHO�KRPEUH���J� *HRJUDItD� HFRQyPLFD� (VWXGLD� ORV� UHFXUVRV� HFRQyPLFRV��&RP�SUHQGH��
• *��GH�ORV�UHFXUVRV�QDWXUDOHV��
• *��GH�ODV�DFWLYLGDGHV�H[WUDFWLYDV��
• *��DJUDULD��
• *��FRPHUFLDO�\�GH�FRPXQLFDFLRQHV��
• *��LQGXVWULDO�\�GH�OD�HQHUJtD���K� *HRJUDItD�3ROtWLFD� (VWXGLD�HO�SDVDGR�\�SUHVHQWH�GH�XQ�(VWDGR�HQ�OR�UHIHUHQ�WH�D�OD�HWQRJUiILFD��JRELHUQR��GLYLVLyQ�SROtWLFD��OLPLWHV��HWF��
• *��8UEDQD��GLVWULEXFLyQ�\�RUJDQL]DFLyQ�GH�ODV�FLXGDGHV�
• *��5XUDO��RUJDQL]DFLyQ�GHO�HVSDFLR�UXUDO�
• *��+LVWyULFD��HVSDFLRV�GHO�SDVDGR������������*HRJUDItD��5HJLRQDO���]RQDO��R��&RURJUDItD���(VWXGLD��OD��GHVFULSFLyQ�JHRJUi�ILFD��GH��XQ��SDtV��R�� WHUULWRULR��� ODV��GLIHUHQFLDV��\��VLPLOLWXGHV��GH�� ODV�UHJLRQHV�GH�OD�WLHUUD��6H�GLYLGH��
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�
• 0LFURJHRJUDItD���(VWXGLD�� OD��HYROXFLyQ��GH��XQD��iUHD��GH��SHTXHxDV�GL�PHQVLRQHV��FLXGDG��
• 0DFURJHRJUDILD�����(VWXGLD����JUDQGHV����iUHDV����GHQRPLQDGDV����PDFUR�GLYL�VLRQHV����FRPR���OD���UHJLyQ���PHGLWHUUiQHD���R���WRGR���XQ���FRQWLQHQWH��3HUPLWH����GHILQLU����HQ����IXQFLyQ����GH����VXV����FDUDFWHUtVWLFDV����FXOWXUDOHV�HVSHFtILFDV���SDUD��GLIHUHQFLDU��XQ��iUHD��GH��RWUD���WHQLHQGR��HQ��FXHQWD�IDFWRUHV�FRPR�OD�OHQJXD��HO�WLSR�GH�HFRQRPtD�GRPLQDQWH��HO�WHUUHQR��R�OD�FRPELQDFLyQ�GH�YD�ULRV�HOHPHQWRV������������,03257$1&,$��

• )RUPD��OD��FRQFLHQFLD��JHRJUiILFD��GH��OD��SREODFLyQ��\��FRQVWUX\H��XQ�FRQR�FLPLHQWR���UHIOH[LYR���VREUH���OD���UHDOLGDG���QDFLRQDO����FRQWLQHQWDO���\�PXQGLDO��
• 3HUPLWH���FRPSUHQGHU���OD���LQWHUUHODFLyQ���GHO���KRPEUH���FRQ���VX���PHGLR�JH�RJUiILFR��
• 'HVFXEUH�ORV�GHVHTXLOLEULRV�TXH�SXHGDQ�H[LVWLU�HQ�ODV�UHODFLRQHV�GH�ORV�KRPEUHV�FRQ�VX�PHGLR�DPELHQWH��
• 3HUPLWH��FRQRFHU��ODV��FXDOLGDGHV��\��SRWHQFLDOLGDGHV��GH��ORV��UHFXUVRV�QDWX�UDOHV�\�HO�DGHFXDGR�XVR�GH�HOORV��
• 3RVLELOLWD�RUJDQL]DU�\�SODQLILFDU�HO�HVSDFLR�WHUUHVWUH��
• &RQWULEX\H�D�WHQHU�XQ�FRQRFLPLHQWR�DGHFXDGR�GH�ORV�SXHEORV.

���������� 5(/$&,21���(175(���(/���0(',2���*(2*5$),&2���<���/$�$&&,21�'(/�+20%5(�
• ([LVWH� XQD� HVWUHFKD� UHODFLyQ� HQWUH� HO� PHGLR� JHRJUiILFR� \� HO� KRPEUH��(O�SULPHUR� QRV� RIUHFH� ORV� UHFXUVRV�� HO� VHJXQGR� ORV� H[SORWD�� (O� KRPEUH� FUHD���ODV���FRQGLFLRQHV���QHFHVDULDV���SDUD���SHUPDQHFHU���DOOt���GRQGH��LQFOXVLYH�ORV�IDFWRUHV�VRQ�DGYHUVRV��
• 6LJQLILFD��FRPR��HO��PHGLR��QDWXUDO��LQIOX\H��HQ��OD��KLVWRULD��GHO��KRPEUH��FyPR��HO��KiELWDW��GHWHUPLQD��VX��YLGD��\��FRPSRUWDPLHQWR���/RV��VHUHV�YLYLHQWHV� \�HO� KRPEUH� HVWiQ� VXMHWRV� D� H[SHULPHQWDU� OD� LQIOXHQFLD� GHO�PHGLR�HQ�TXH�KDELWDQ��
• /D��JHRJUDItD��HV��FRPSDxHUD��LQVHSDUDEOH��GH��OD��KLVWRULD���6X��HVWXGLR�HVWi�HVWUHFKDPHQWH� OLJDGR� D� OD� KLVWRULD�� HQ� WDO� IRUPD� TXH� QLQJXQD� GH� ODV�GRV�FLHQFLDV�SXHGH�VHU�HVWXGLDGD�LQGHSHQGLHQWHPHQWH�
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� 35�$&�7,&$����� (O����REMHWR����GH����HVWXGLR����GH����OD�*HRJUDItD��YLHQH�D�VHU��D�� (O� � +RPEUH� � \� � OD� � UHODFLyQ��FRQ�ORV�UHFXUVRV�QDWXUDOHV�E�� �(O� PHGLR� DPELHQWH�JHRJUiILFR�\�ORV�VHUHV�YLYRV�F�� /DV��QHFHVLGDGHV��YLWDOHV��GHO�VHU�KXPDQR�\�ELRVIHUD�G�� /DV���UHODFLRQHV��GHO���KRPEUH�FRQ�VX�PHGLR�JHRJUiILFR��H�� /D� XWLOL]DFLyQ� UDFLRQDO� GH� ORV�UHFXUVRV����� (Q� � HO� � VLJXLHQWH� � HQXQFLDGR�� � ³(O�ODJR���7LWLFDFD���VH���XELFD���HQ���HO�VHFWRU� RFFLGHQWDO� GH� 6XGDPpULFD���FRQ��XQD��H[WHQVLyQ�GH�������NP���HV�HO�PiV�JUDQGH�GHO�VXEFRQWLQHQ�WH��6H�HQFXHQWUD�D�������P�GH�DOWL�WXG�URGHDGR�SRU�ODV�FRUGLOOHUDV�&D�UDED\D�\�9ROFiQLFD��HV� �QDYHJDEOH���PiV�DOWD��GHO��PXQGR´��/RV��SULQFL�SLRV�JHRJUiILFRV�SUHVHQWHV�VRQ��D�� &DXVDOLGDG���'HVFULSFLyQ��E����� /RFDOL]DFLyQ�±�$FWLYLGDG��F�� &RPSDUDFLyQ�±�/RFDOL]DFLyQ��G����� &DXVDOLGDG�±�&RQH[LyQ�H�� /RFDOL]DFLyQ�±�'HVFULSFLyQ����� (O� SDGUH� GH� OD� JHRJUDItD� DQWLJXD�HV��D����� +HURGRWR�E����+HFDWHR�F����� +XPEROWG�G����+LSyFUDWHV�H����� )HGHULFR�5DW]HO����� (O���SULQFLSLR���GH��� ORFDOL]DFLyQ���\�H[WHQVLyQ��SDUD��HO��HVWXGLR��GH�� OD�JHRJUDItD��HV�HVWXGLDGD�SRU��

D�� $OH[DQGHU�+XPEROWG�E����9LGDO�GH�/D�%ODFKH�F�� .DUO�9RQ�5LWWHU�G�� )HGHULFR�5DW]HO�H�� -HDQ�%UXQKHV����� /DV� iUHDV� QDWXUDOHV� DFFHVLEOHV� D�ODV����DFWLYLGDGHV����KXPDQDV����VH�GHQRPLQD� � HVSDFLR� � JHRJUiILFR�� � \�HV�FRQVLGHUDGR�FRPR��D�� (O�SDLVDMH�JHRJUiILFR�E�� (O� IHQyPHQR� JHRJUiILFR� F����(O�KHFKR�JHRJUiILFR�G�� (O��FDPSR��GH��HVWXGLR��GH��OD�JHRJUDItD�H�� /D�VXSHUILFLH�WHUUHVWUH����� ³/RV�� �UtRV���GH��� OD� ��&XHQFD�� �GHO�7LWLFDFD��VRQ�GH�UpJLPHQ�TXH� QR�SRVLELOLWDQ� � OD� �QDYHJDFLyQ´� �(Q� �HO�HQXQFLDGR� HVWD� SUHVHQWH� HO� SULQFL�SLR�JHRJUiILFR�GH��D�� /RFDOL]DFLyQ�E�� $FWLYLGDG���F����� &DXVDOLGDG�G����&RQH[LyQ��H����� &RPSDUDFLyQ����� ³(O� FOLPD� )UtR� SURSLR� GH� OD� UHJLyQ�3XQD�� XELFDGR� HQWUH� ODV� UHJLRQHV�6XQL���\��-DQFD���\���FRPSUHQGLGRV�HQWUH��ORV��������D��������P�V�Q�P��HQ���GRQGH���VROR���FUHFH���HO���LFKX�GHELGR� D� ODV� EDMDV� WHPSHUDWXUDV�H[LVWHQWHV«´� � � �(Q��HO� �HQXQFLDGR��HO���SULQFLSLR���JHRJUiILFR���TXH���VH�RPLWHQ�HV�HO�GH��D�� /RFDOL]DFLyQ��E��� $FWLYLGDG��
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F�� &DXVDOLGDG��G��� &RQH[LyQ���H��� 'HVFULSFLyQ����� 5HODFLRQH�FRUUHFWDPHQWH��D��� )HGHULFR�5DW]HO�E��� 5LWWHU�\�9LGDO�GH�OD�%ODFKH�F��� $��9RQ�+XPEROW��G��� -HDQ�%UXKHV������ &RPSDUDFLyQ���� /RFDOL]DFLyQ���� $FWLYLGDG���� &DXVDOLGDG�� /D�UHODFLyQ�FRUUHFWD�HV��D����D���E���F���G����E����D���E���F���G���F����D���E���F���G����G����D���E���F���G����H����D���E���F���G������� (O���WpUPLQR���9ROFiQ���,QDFWLYR���VH�RSRQH� � GLUHFWDPHQWH� � DO� � SULQFLSLR�GH��D����/RFDOL]DFLyQ��E����$FWLYLGDG�F����&DXVDOLGDG�G����&RPSDUDFLyQ���H����&RQH[LyQ���������5HODFLRQHV�FRUUHFWDPHQWH������� *��$VWURQyPLFD� �D��� 'HPDUFDFLyQ�7HUULWRULDO� \�)RUPDV�GH�JRELHUQR������� *��PDWHPiWLFD� �E��� 5HODFLyQ� � HQWUH� � HO� �(VWDGR� � \� � VX�PHGLR�JHRJUiILFR����� *HRJUDItD� HFRQyPLFD��F����� /DV���GLPHQVLRQHV���GH���OD�7LHUUD������ *HRJUDItD�SROtWLFD� �

G�� /D� WLHUUD� � � � (Q� � � � UHODFLyQ� � � � FRQ����RWURV�DVWURV������� *HRSROtWLFD�H���� 5HFXUVRV� �QDWXUDOHV� �\� �HO�XVR�SRU�HO�KRPEUH��/D�UHVSXHVWD�FRUUHFWD�HV��D�����D���E���F���G���H��E�����E���F���D���G���H��F�����F���D���E���H���G��G��� ��H���H���G���F���D��H�� � ��G���F���H���D���E������� &XiO� �GH� � ORV� �HOHPHQWRV� �TXH� �VH�PHQFLRQDQ�� �QR� � �HV� � �SURSLR� � �GHO�SDLVDMH�QDWXUDO"�D����IORUD�E����IDXQD�F����VXHORV�G����FDPLQRV�H����UHFXUVRV�QDWXUDOHV������ /D�JHRJUDItD�ELROyJLFD�HVWXGLD���D��� +LGURJUDItD�\�)LWRJHRJUDItD��E����� (FRQRPtD�\�=RRHJRJUDItD�F�� 0HWHRURORJtD�\�=RRJHRJUDItD�G����� )LWRJHRJUDItD�\�=RRJHRJUDItD�H����� +LGURJUDItD�\�(GDORJtD������ � � �(V�HO�HVWXGLR�GH� ORV�UHFXUVRV�TXH�FDGD� � � UHJLyQ� � �FXHQWD� � �SDUD� � � VX�PHMRU� �DSURYHFKDPLHQWR�� � \� �pVWRV�GHSHQGHQ� � �GH� � � ODV� � � FRQGLFLRQHV�FXOWXUDOHV�� HFRQyPLFDV� \�VRFLDOHV� � GH� � OD� � SREODFLyQ�� � (VWH�FRQFHSWR�SHUWHQHFH�D�OD���D����� %LRJHRJUDILD�E����� *HRJUDItD�5HJLRQDO�F��� *HRJUDItD�HFRQyPLFD�G�� � �&OLPDWR�ORJtD�H����� =RRJHRJUDItD�
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6HFFLyQ��� 
81,9(562��25,*(1�< (6758&785$�

�������&21&(372�
(O� XQLYHUVR��HV��HO� FRQJORPHUDGR��GH� JUDQGHV�XQLGD�GHV� FyVPLFDV� OODPDGDV� JDOD[LDV�� HVWDV� D� VX� YH]�IRUPDGDV�SRU�PLOORQHV�GH�HVWUHOODV�\�VLVWHPDV�SODQH�WDULRV�
3DUD� ORV�FLHQWtILFRV�PRGHUQRV�HO�XQLYHUVR�HV�D� OD�YH]�PDWHULD�� HQHUJtD�� HVSDFLR� \� WLHPSR��6XV���FDUDFWHUtV�WLFDV���PiV���LPSRUWDQWHV���VRQ��ILQLWR�H�LQGHWHUPLQDGR�\�HQ�H[SDQVLyQ��
D�� 0DWHULD� 6LUYH���SDUD���GHVLJQDU���OD�UHDOLGDG�REMHWLYD�FDSWDGD�SRU�ORV�KXPDQRV��
E�� 0RYLPLHQWR� (V�SURSLHGDG�LQVHSDUDEOH�GH�OD�PDWHULD��
F�� (VSDFLR� /XJDU�GRQGH�FRH[LVWHQ�GLIHUHQWHV�IRUPDV�GH�PDWHULD��
G�� 7LHPSR� $EVWUDFWR�GH�FDUiFWHU�GLPHQVLRQDO�FRQ�SULQFLSLR� LOLPLWDGR�\�FRQWLQXR����������25,*(1�
(O� RULJHQ� GHO�8QLYHUVR� VH� VHxDOD� TXH�6XUJLy� HQ� XQ� LQVWDQWH�GHILQLGR�� HQWUH��������\ ������� PLOORQHV� GH� DxRV� DQWHV� GHO� PRPHQWR� DFWXDO�� /RV� SULPHURV� LQGLFLRV� � �GH��HVWH���KHFKR���SURYLQLHURQ���GHO���GHVFXEULPLHQWR���SRU���SDUWH���GHO�DVWUyQRPR�HVWDGRX�QLGHQVH�(GZLQ�+XEEOH� HQ� OD�GpFDGD�GH�������GH�TXH�HO�8QLYHUVR�VH�HVWi�H[SDQ�GLHQGR�\�ORV�F~PXORV�GH�JDOD[LDV�VH�DOHMDQ�HQWUH�Vt��
�
�������7(25Ì$6��
�������*UDQ�([SORVLyQ�R�GHO�%LJ�%DQJ�²�ÉWRPR�SULPL�JHQLR��$XWRU�D *HRUJH��(GRXDUG��/HPDLWUH���%HOJD����FRPSOHPHQWDGD��SRU��*HRUJH�$QWKRQ\��*DPRZ���((�88���IXH��TXLHQ��DFXxR��HO��WpUPLQR��%LJ��%DQJ���6HJ~Q�HVWD�WHRUtD��HO�XQLYHUVR�HQ�VXV� LQLFLRV�HUD� SHTXHxR� \� PX\� GHQVR�� DO� TXH� GLHURQ� HO�QRPEUH�GH�<OHP��
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D��� � /HPDLWUH�� � $ILUPDED� � TXH� � ODV� � JDOD[LDV� � VRQ� IUDJPHQWRV� GHVSHGLGRV� SRU� OD�H[SORVLyQ� GH�HVWH���Q~FOHR����GDQGR���FRPR���UHVXOWDGR��� OD�H[SDQVLyQ��GHO��8QL�YHUVR�� �$GHPiV��VRVWHQtD�� ³VL� ODV� JDOD[LDV� TXH� SXHEODQ� HO� XQLYHUVR� VH�HVWiQ��DOHMDQGR��XQDV��GH��RWUDV���HQ��HO��SDVDGR��GHELHURQ��HVWDU��PDV�FHUFD�� \D�TXH�HO�XQLYHUVR�GHELy�VHU�PDV�SHTXHxR��\�PDV�DWUiV��PDV�SHTXHxR�DXQ��H[WUDSR�ODQGR�PDV�HQ�HO�WLHPSR��OOHJDUtD�DO�PRPHQWR�HQ�TXH��HO��HVSDFLR��GHEtD� VHU� XQ��SXQWR��\��SRU��OR��WDQWR� OD��GHQVLGDG��GH��OD�PDWHULD�HQ�HVH� LQVWDQWH�VHU�LQILQLWD��$�HVWH�HVWDGR�~QLFR�GH�GHQVLGDG�LQILQLWD��� VH��� OH��� FRQRFH��� FRPR��� VLQJXODULGDG���FRVPROyJLFD����7HRUtD�GHQRPLQDGD�LQLFLDOPHQWH�GHO�ÈWRPR�SULPLJHQLR��
E��� � *DPRZ��(O�8QLYHUVR�VH�FUHy�HQ�XQD�H[SORVLyQ�JLJDQWHVFD�\� TXH� ORV�GLYHUVRV��HOHPHQWRV�� VH�� SURGXMHURQ�� GXUDQWH�� ORV� � SULPHURV�� PLQXWRV�GHVSXpV��GH�� OD��*UDQ��([SORVLyQ��R��%LJ��%DQJ���(Q��VXV�� LQLFLRV��VH�� OH�GHQRPLQy���<OHP���� OD���PLVPD���TXH��� WHQGUtD���XQD���FRPSRVLFLyQ���GH�QHXWURQHV���HOHFWURQHV���SURWR�QHV�� \� � IRWRQHV�� �'HELGR�� D� � OD� � GHQVLGDG�FRQVLGHUDEOH� � HO� � <OHP�� H[SORVLRQy��KDFH������PLO��PLOORQHV�� GH��DxRV��LQLFLiQGRVH�FRQ�OD�JUDQ�H[SDQVLyQ�OD�PDWH�ULD��OD�HQHUJtD��HO�HVSDFLR�\�HO�WLHPSR��
$ PHGLGD�TXH�VH�H[SDQGtD�HO�XQLYHUVR�IXH�KDFLpQGRVH�PHQRV�GHQV�\��VX��WHPSHUD�WXUD��GHVFHQGLy���(O��FRPSRQHQWH�� LQLFLDO��GHO��XQLYHUVR��SHUPLWLy�� OD�� IRUPDFLyQ���GHO���KLGUyJHQR�� � HO� � �FXDO� � SRU� � HIHFWRV� � GH� � OD�JUDYHGDG� VH� IXH� DJUXSDQGR�� SDUD� GDU�RULJHQ� D� ODV� JDOD[LDV� \� GHQWUR�GH�HOODV� ORV�SULPHURV�DVWURV� �HVWUHOODV��DVt� FRPR�GH�ORV�GHPiV�DVWURV�GHO� VLVWHPD��$O� H[SDQGLUVH��HO� KHOLR� \� HO� KLGUyJHQR�VH�HQIULDURQ� \�VH�FRQGHQVDURQ�HQ�HVWUHOODV�\�HQ�JDOD[LDV���
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3UXHEDV�GH�OD�H[SDQVLyQ�
• $OHMDPLHQWR�GH�ODV�JDOD[LDV�
• 5DGLDFLyQ��FyVPLFD��GH��IRQGR���GHVFXELHUWD��SRU��$UQROG��3HQ]LDV��\�5REHUW�:LOVRQ��
• /D�DEXQGDQFLD�UHODWLYD�GH�ORV�HOHPHQWRV�PiV�OLJHURV��
• (O�RVFXUHFLPLHQWR�GHO�(VSDFLR����������'HO�8QLYHUVR�2VFLODQWH�²�&tFOLFD��3ODQWHDGD�SRU�$OEHUW�(LQVWHLQ�\�$OH[DQGHU�)ULHGPDQ�� 7LHQH� VXV� RUtJHQHV� HQ� OD� WHRUtD� FRVPROyJLFD� UHODWLYLVWD� SXEOLFDGD� SRU� $��(LVQWHQ�HQ�������(O�DXWRU�HV�HO�DVWUyQRPR�UXVR��$���)ULHG�PDQ���TXLHQ��FRQVLGHUD��TXH��HO�8QLYHUVR�HVWi�HQ�XQ�SURFH�VR�GH�H[SDQVLyQ�\�FRQWUDFFLyQ��(V�GHFLU��PRVWUDQGR�IDVHV�GH�FRQWUDFFLyQ���\���GH���H[SDQVLyQ���SHULyGLFD���H�LQGHILQL�GD�� �&RQVLGHUD� � TXH� � HO� � XQLYHUVR� � HV� FXUYR� � \� � TXH� � ODV��JDOD[LDV�� �TXH��DKRUD��VH�GLVWDQFLDQ�XQDV�GH�RWUDV��UHFH�VLyQ��YROYHUiQ��D��DJUXSDUVH���SRU��GLVPLQXFLyQ��GH�KLGUR�JHQR���SDUD��HVWDU��HQ��VX��IDVH��LQLFLDO�GDQGR� RULJHQ� D�XQD�JUDQ��LPSORVLyQ�GHQRPLQDGD���%LJ��&UXFK���\��FRQ��HOOR��VHUi��HO�ILQ��GHO��HVSDFLR��GHO��HVSDFLR�\��GHO��WLHPSR��&DGD���IDVH���GXUDUtD���DSUR[LPDGDPHQWH��GH�������DxRV��

�
�������'HO�8QLYHUVR�(VWDEOH�²�&RQVWDQWH��)XH�FRQFHELGD�HQ� ������ SRU� ORV� � � DVWUyQRPRV� � � EULWiQLFRV� � � +HUQDQQ���%RQGL� � � \� � � 7KRPDV� � �*ROG�� � � H� LQGHSHQGLHQWHPHQWH� SRU�)UHG� +R\OH��TXLHQHV��DILUPDQ��TXH���SHVH��D��OD��HYROX�FLyQ�GH��JDOD[LDV��\��HVWUHOODV��HO��XQLYHUVR��HQ��VX�FRQMXQWR���SHUPDQHFH� � � LQDOWHUDEOH� � � SRU� OD� FRQWLQXD� � FUHDFLyQ� � GH��PDWHULD��\��HQHUJtD�QXHYD�HQ�IRUPD�GH�iWRPRV�GH�KLGUyJH�QR���HV��GHFLU���TXH��HO��XQLYHUVR��QXQFD��WXYR��XQ�SULQFLSLR��VLQR�TXH�KD�HVWDGR�HQ�FRQVWDQWH�WUDQVIRUPDFLyQ� \�TXH��HO�KLGUyJHQR�H[LVWHQWH�HO�XQLYHUVR�HVWDUtD�SHUPLWLHQGR��OD��FRQVWDQWH��IRUPDFLyQ��GH��JDOD[LDV��\��HVWUHOODV���ODV��TXH�HVWDUtDQ��RFXSDQGR��ORV��HVSDFLRV��GHMDGRV��SRU��HO��DOHMDPLHQWR��GH��ODV�JDOD[LDV����������'HO� �3URFHVR� � ,QIODFLRQDULR�� �7HRUtD� � LQIODFLRQDULD� � �FRVPRORJtD��� WHRUtD�GHV�DUUROODGD�D�FRPLHQ]RV�GH�OD�GpFDGD�GH������SRU�HO�ItVLFR�HVWDGRXQLGHQVH�$ODQ�*XWK�TXH�WUDWD�GH�H[SOLFDU�ORV�DFRQWHFLPLHQWRV�GH�ORV�SULPHURV�PRPHQWRV�GHO�8QLYHUVR��'H�DFXHUGR�FRQ�OD�WHRUtD�GH�OD���*UDQ���([SORVLyQ���R���GHO���%LJ���%DQJ����JHQHUDOPHQWH���DFHSWDGD����HO�8QLYHUVR�6XUJLy�GH�XQD�H[SORVLyQ�LQLFLDO�TXH�RFDVLRQy�OD�H[SDQVLyQ�GH��
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OD� �PDWHULD� �GHVGH� �XQ� �HVWDGR� �GH� �FRQGHQVDFLyQ� �H[WUHPD�� �6LQ�HPEDUJR�� �HQ� � OD��IRUPXODFLyQ� �RULJLQDO� �GH� � OD� � WHRUtD� �GHO� �%LJ� �%DQJ�TXHGDEDQ�YDULRV�SUREOHPDV�VLQ�UHVROYHU���(O�HVWDGR�GH�OD�PDWHULD�HQ�OD�pSRFD�GH�OD�H[SORVLyQ�HUD�WDO�TXH�QR�VH�SRGtDQ��DSOLFDU��ODV� � OH\HV� � ItVLFDV� �QRUPDOHV�� �(O� �JUDGR� �GH� �XQLIRUPLGDG�REVHUYDGR�HQ�HO�8QLYHUVR�WDPELpQ�HUD�GLItFLO�GH�H[SOLFDU�SRUTXH��GH�DFXHUGR��FRQ��HVWD��WHRUtD���HO��8QLYHUVR��VH��KDEUtD��H[SDQGLGR��FRQ�GHPDVLDGD�UDSLGH]�SDUD�GHVDUUROODU�HVWD�XQLIRUPLGDG���*XWK��EDVy��VX��WHRUtD��LQIODFLRQDULD��HQ��HO��WUDEDMR��GH��ItVLFRV��FRPR�6WHSKHQ���+DZ�NLQJ����TXH���KDEtD���HVWXGLDGR���FDPSRV���JUDYLWDWRULRV�VXPDPHQWH�IXHUWHV��FRPR�ORV�TXH�VH�HQFXHQWUDQ�HQ� ODV�SUR[LPLGDGHV�GH��XQ��DJXMHUR��QHJUR��R� �HQ� � ORV��PLVPRV��LQLFLRV��GHO��8QLYHUVR���(VWH�WUDEDMR�PXHVWUD�TXH�WRGD�OD�PDWHULD�GHO�8QLYHUVR�SRGUtD�KDEHU�VLGR�FUHDGD���SRU���IOXFWXDFLRQHV���FXiQWLFDV���HQ���XQ���HVSDFLR���µYDFtR¶���EDMR�FRQGLFLRQHV�GH�HVWH� WLSR��/D�REUD�GH�*XWK�XWLOL]D� OD� WHRUtD�GHO�FDPSR�XQLILFDGR�SDUD�PRVWUDU�TXH�HQ�ORV�SULPHURV�PRPHQWRV�GHO�8QLYHUVR�SXGLHURQ�WHQHU�OXJDU�WUDQVLFLRQHV�GH�IDVH�\�TXH�XQD�UHJLyQ�GH�DTXHO�FDyWLFR��HVWDGR��RULJLQDO��SRGtD��KDEHUVH��KLQFKDGR��UiSLGDPHQWH��SDUD�SHUPLWLU�TXH�VH�IRUPDUD�XQD�UHJLyQ�REVHUYDEOH�GHO�8QLYHUVR���
�)XHQWH��%LEOLRWHFD�GH�&RQVXOWD�0LFURVRIW��������
����� (6758&785$��
�������*DOD[LDV���(O��XQLYHUVR���HVWi�� FRQIRUPDGR�SRU���PDFURV���FRQJORPHUDGRV���GH�FLHQWRV���\�PLOHV�� GH��PLOORQHV�� GH�� GLIHUHQWHV�� HVWUHOODV�FRQRFLGRV���FRPR���8QLYHU�VRV� � � ,VODV�� � � SROYR�FyVPLFR�� JDV� LQWHUHVWHODU� \� DJXMHURV� QHJURV�TXH� � RFXSDQ� � XQ��GHWHUPLQDGR�� OXJDU��HQ��HO�HVSDFLR� WRGDV� LQWHUDFFLRQDQGR� JUDYLWDWRULDOPHQWH� �\�RUELWDQGR��DOUHGHGRU��GH�XQ�FHQWUR�FRP~Q��
/DV�JDOD[LDV�VH�DVRFLDQ�HQ��

�
• &~PXORV��ULFRV��R��UHJXODUHV� TXH��VRQ��GH��VLPHWUtD��HVIpULFD��\�FRQFHQ�WUDFLyQ���FHQWUDO���HQ���ODV���TXH���SUHGRPLQDQ���ODV���JDOD[LDV�HOtSWLFDV�R�OHQWL�FXODUHV��
• &~PXORV�SREUHV�R��LUUHJXODUHV� VLQ� FRQFHQWUDFLyQ�QL� VLPHWUtD��\�FRQ�JD�OD[LDV�GH�WRGR�WLSR���
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/DV� JDOD[LDV� FRQWLHQHQ� F~PXORV� GH� HVWUHOODV�� KLGUyJHQR� DWyPLFR�� KLGUyJHQR�PROH�FXODU�� PROpFXODV� GH� KLGUyJHQR�� QLWUyJHQR�� FDUERQR� \� VLOLFLR� HQWUH� RWURV�HOHPHQWRV��\ UD\RV�FyVPLFRV��/D�9tD�/iFWHD�FRPR�XQ�WRGR��VH�PXHYH�KDFLD�OD�FRQVWHODFLyQ�/HR�D�XQRV�����NP�V���D��� � 7LSRV���&ODVLILFDFLyQ��PRUIROyJLFD��HIHFWXDGD��SRU��(���+XEEOH��HQ��������GLVWLQJXH�ORV�VLJXLHQWHV�WLSRV�GH�JDOD[LD���
• (VSLUDOHV� �6�� UHSUHVHQWDQ� HO� ����� 6RQ� DTXHOORV� TXH� SRVHHQ� XQ�Q~FOHR��GH��FRQJORPHUDGR��GH��HVWUHOODV���(VWRV��SXHGHQ��VHU��GH��GRV�WLSRV����HVSLUD�OHV���EDUUDGDV���\���HVSLUDOHV���QRUPDOHV����/DV�JDOD[LDV�HVSLUDOHV��VRQ��GLVFRV��DFKDWDGRV��TXH��FRQWLHQHQ��QR��VyOR��DOJXQDV�HVWUHOODV��YLHMDV��VLQR��WDPELpQ��XQD��JUDQ��SREODFLyQ��GH��HVWUHOODV�MyYHQHV���EDVWDQWH��JDV��\��SROYR���\��QX�EHV� �PROHFXODUHV� �TXH� �VRQ� �HO� OXJDU� GH� QDFLPLHQWR� GH� ODV� HVWUHOODV�� &RQ�IUHFXHQFLD�� ODV� UHJLRQHV�TXH� FRQWLHQHQ��HVWUHOODV� MyYHQHV� EULOODQWHV��\� QX�EHV� GH� JDV� HVWiQ�GLVSXHVWDV� HQ� JUDQGHV� EUD]RV� HVSLUDOHV� TXH� VH� SXH�GHQ�REVHUYDU�URGHDQGR�D�OD�JDOD[LD��

• (VSLUDO�1RUPDO��6�� 3UHVHQWD�XQ���Q~FOHR���QRUPDO���GHO���FXDO�VREUH�VDOHQ��EUD]RV��HQ�� IRUPD�GH��HVSLUDO���/DV��HVWUHOODV��TXH�SUHVHQWDQ���PD\RU���EULOOR���HQ�HVWDV�JDOD[LDV�VRQ�D]XOHV�o�
� (MHPSOR�� 9tD�/iFWHD��$QGUyPHGD��&DQJUHMR��5HPROLQR��HWF��
• 3RU�HO�JUDGR�GH�HQUROODPLHQWR�\� OD� LPSRUWDQFLD� GHO� Q~FOHR� \�GH� ORV�EUD]RV��VH�FODVLILFDQ�HQ��D��E�� F� \� G�� 3RU� HMHPSOR� OD�9tD��/iFWHD� HV�XQD�HVSLUDO� QRUPDO� GHO�WLSR�6E��

• (VSLUDO� �EDUUDGD���6%��� �3UHVHQWD��XQ��Q~FOHR��HQ��IRUPD��GH��XQD�EDUUD��GLDPHWUDO��GHO��FXDO��VREUHVDOHQ��ORV��EUD]RV���(Q��HO��FHQWUR�H[LVWH���FRQFHQ�WUDFLyQ���GH�� �PDWHULD�� ��(MHPSOR�� � �(O� � �&~PXOR�� �GH�+pUFXOHV��0DUFDUtDQ�����\�6H\IHU���
• /HQWLFXODUHV��/���UHSUHVHQWD�HO�����GHO�WRWDO�GH�ODV�JDOD[LDV��6RQ�PX\�UL�FDV�HQ�HVWUHOODV�MyYHQHV�\�HQ�KLGUyJHQR�HVWHODU���
• (OtSWLFDV����(�����UHSUHVHQWDQ���HO����������6RQ���FRQJORPHUDGRV���GH�HVWUH�OODV���HQ���IRUPD���HOtSWLFD����/DV���JDOD[LDV���OODPDGDV���HOtSWLFDV�FRQWLHQHQ��XQD��JUDQ��SREODFLyQ��GH��HVWUHOODV��YLHMDV���QRUPDOPHQWH�SRFR��JDV��\��SRO�YR�� �\� �DOJXQDV� �HVWUHOODV� �GH� �QXHYD� �IRUPDFLyQ�� �/DV�JDOD[LDV� � �HOtSWLFDV���WLHQHQ���JUDQ���YDULHGDG���GH���WDPDxRV����GHVGH�JLJDQWHV�D�HQDQDV��
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(VWDV�JDOD[LDV�SUHVHQWDQ� OD� IRUPD�GH�XQ�HOLSVRLGH�� DVt� FRPR�XQ�UHJXODU�DFKDWDPLHQWR�� VRQ� FRQVLGHUDGDV� JDOD[LDV� YLDMHV� SRU� WHQHU�FLHUWD�RVFXUL�GDG��(MHPSOR��)RUPDN�\�(VFXOWRU��
�

• ,UUHJXODUHV�����������6RQ���DTXHOODV���TXH���FDUHFHQ���GH���XQD���IRUPD�GHILQLGD���HO� �PDWHULDO� �HVWHODU� �VH� �HQFXHQWUD� �GHVRUGHQDGR�� �FDUHFHQ�GH� �XQ� �Q~FOHR���VRQ��ODV��PiV��SHTXHxDV��\��SRFR��IUHFXHQWHV���(VWDV�WLHQHQ�� WDPELpQ��JUDQ�GHV��FDQWLGDGHV��GH��JDV���SROYR�� \��HVWUHOODV�MyYHQHV��SHUR� VX�GLVSRVLFLyQ�QR� HV� HQ� IRUPD� GH� HVSLUDO�� (MHPSOR�� OD�SHTXHxD�\�OD�JUDQ�QXEH�GH�0DJD�OODQHV���E���&RPSRVLFLyQ�GHO�XQLYHUVR�
(OHPHQWR� 3RUFHQWDMH�+LGURJHQR� �����+HOLR� �����2[LJHQR� ��������1LWUyJHQR� ��������&DUERQR� ��������F����3ULQFLSDOHV�JDOD[LDV�

9Ì$�/É&7($�
• /D� �YtD� �/iFWHD� �HV� �XQD� �*DOD[LD� �HOtSWLFD� �HVSLUDO� �QRUPDO� � �6E� GH�GLPHQVLRQHV� PHGLDQDV�� (V� FRQRFLGD� FRPR� ³&DPLQR� D� 6DQWLDJR´��SRUTXH�VHUYLD�GH�RULHQWDFLyQ�D� ORV�SHUHJULQRV�TXH�GH�WRGD�(XURSD�YL�VLWDEDQ�� ODV�� WXPED�� GHO��$SyVWRO�� 6DQWLDJR�� GH��&RPSRVWHOD�� HQ�(V�SDxD�
• 6X����GHQRPLQDFLyQ��� �SURYLHQH����GH����VX����DSDULHQFLD����OHFKRVD����R�EODQTXLQRVD��<�SRVHH�XQ�GLiPHWUR�HV�GH���������DxRV�/X]�\�VX�HV�SHVRU��������DxRV�OX]��
• 3RVHH� FLHQ� PLO� PLOORQHV� GH� HVWUHOODV�� SROYR� \� JDV� LQWHUHVWHODU�� TXH�JUDYLWDQ� HQ� WRUQR� D� VX� Q~FOHR� FHQWUDO�� \� WLHQH� XQD� DQWLJ�HGDG� GH����������PLOORQHV��GH��DxRV���/D��GLVWDQFLD��TXH��VHSDUD��HO��6RO��GHO�FHQWUR�GH�OD�JDOD[LD�HV�GH��������DxRV�OX]��
• $O�� LJXDO� � TXH�� WRGDV�� ODV�� JDOD[LDV�� OD�� QXHVWUD�� VH�� HQFXHQWUD�� HQ�H[SDQVLyQ��WHQLHQGR��XQ��VHQWLGR��GH��URWDFLyQ��KRUDULR���HQ��OD��UHJLyQ�GH��OD��9tD��/iFWHD��GRQGH��VH��HQFXHQWUD��QXHVWUR��6LVWHPD��6RODU��OD�YHORFL�
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GDG GH URWDFLyQ HV� GH ���NP�VHJ�� /R TXH VLJQLILFD TXH� OD�9tD�/iFWHD��GHPRUD��XQRV�������PLOORQHV��GH��DxRV��SDUD��GDU��XQD�YXHOWD�FRPSOHWD��
• 3UHVHQWD� FXDWUR� EUD]RV� HVSLUDOHV�� ORV� FXDOHV� VRQ� FRQRFLGRV� FRPR�3HUVHR����2ULyQ����� ��HQ���FX\R���LQWHULRU���VH���HQFXHQWUD���HO���VLVWHPD�SODQHWDULR�VRODU���6DJLWDULR��&HQWDXUR�\�&LVQH�

�

%UD]RV�GH�OD�9tD�/iFWHD
9LVWD�GH�)UHQWH 9LVWD�GH�3HUILO
• 3HUVHR�
• 2ULyQ��636��
• 6DJLWDULR�
• &HQWDXUR�
• &LVQH�

• %XOER�±�1~FOHR��
• 'LVFR�±�%UD]RV���VRO��3RVHH�HO�����GH�OD�PDVD�WRWDO��([LVWH�SRFD�SREODFLyQ�GH�HVWUHOODV�YLHMDV�\�GH�QHEXORVDV�SODQHWDULDV��
• +DOR�±�&HUFR��3UHGRPLQD�HVWUHOODV�YLHMDV��
• &RURQD��6XVWDQFLD�JULV�TXH�ERUGHD�OD�
• 9tD�/iFWHD��&DUHFH�GH�HVWUHOODV��

/$�*$/$;,$�(1$1$�6$*,7$5,2�
• 'XUDQWH�FLHQWRV�GH�DxRV� ORV�DVWUyQRPRV�KDQ� LQYHVWLJDGR�SRU�TXp�OD��9tD��/iFWHD��VH��REVHUYD��FRQ��XQD��LQFOLQDFLyQ��GHVGH��QXHVWUR�SODQHWD��� /D�� UHVSXHVWD�� KD�� VLGR�� HQFRQWUDGD�� SRU�� XQ�� JUXSR�� GH�LQYHVWLJDGRUHV��HVWDGRXQLGHQVHV���TXH��DILUPDQ��TXH��OD��7LHUUD��QR�SHUWHQHFH�D�HOOD��VLQR�D�OD�JDOD[LD�HQDQD�6DJLWDULR���
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• (O��RULJHQ��UHDO��GH��QXHVWUR��6LVWHPD��6RODU��HVWi��HQ��XQD��JDOD[LD�HQDQD��/D�9tD�/iFWHD�HVWi�HQJXOOHQGR�D�OD�SHTXHxD�JDOD[LD��(VWH�FRQMXQWR�GH�HVWUHOODV�HQDQR�IXH�GHVFXELHUWR�HQ�������
• (O�JUXSR�GH�DVWUyQRPRV�UHDOL]y�XQ�PDSHR�GH� LQIUDUURMRV�GHO� FLHOR�TXH�PXHVWUD�TXH�HO�RULJHQ� UHDO�GH�QXHVWUR�6LVWHPD�6RODU�HVWi�HQ�XQD�JDOD[LD�HQDQD�TXH�HVWi�VLHQGR�HQJXOOLGD�SRU�OD�9tD�/iFWHD��
• (O� SUR\HFWR��GH��LQYHVWLJDFLyQ�� HQFDEH]DGR��SRU��OD��8QLYHUVLGDG��GH�0DVVDFKXVVHWV���KD��VLGR��HO��SULPHUR��HQ��PDSHDU��WRGD��OD��JDOD[LD�6DJLWDULR����\���PXHVWUD���FRQ���WRGR���OXMR���GH���GHWDOOHV���FRPR���VXV�IUDJPHQWRV�HQYXHOYHQ�\�DWUDYLHVDQ�D�OD�9tD�/iFWHD��
• /D��JDOD[LD��HQDQD��6DJLWDULR��IXH��GHVFXELHUWD��HQ���������$QWHV��GH�HVWH�� WUDEDMR��� ORV�� DVWUyQRPRV�� VyOR�� KDEtDQ�� ORFDOL]DGR�� DOJXQDV�HVWUHOODV���GLVSHUVDV���GH���OD���JDOD[LD���HQDQD���6DJLWDULR����TXH���IXH�GHVFXELHUWD�SRU�LQYHVWLJDGRUHV�EULWiQLFRV�HQ�������
• 6HJ~Q�LQGLFD�0LFKDHO�6NUXWVNLH��FRDXWRU�GHO�HVWXGLR�\�SURIHVRU�GH�DVWURQRPtD��GH��OD��8QLYHUVLGDG��GH��9LUJLQLD����SHUWHQHFHPRV��D��RWUD�JDOD[LD�HQ�SURFHVR�GH�IXVLRQDUVH�FRQ�OD�9tD�/iFWHD��DKRUD�SRU�ILQ�VDEHPRV�HO�RULJHQ�GHO�PLVWHULRVR�iQJXOR�TXH�DSDUHFH�FDGD�QRFKH�HQ�HO�FLHOR����

�������1HEXORVDV�� 6RQ��PDVDV��GH�JDVHV��\� SHTXHxDV��SDUWtFXODV��GH��SROYR�TXH�VH�SXHGH� HQFRQWUDU� SUiFWLFDPHQWH�HQ� FXDOTXLHU� OXJDU� GHO� HVSDFLR� LQWHUHVWHODU�� FRQRFL�GRV� QRUPDOPHQWH� FRPR� F~PXORV� GH� HVWUHOODV�� (V� HO� OXJDU� GRQGH� VH� FUHH� TXH� VH�RULJLQDQ�ODV�HVWUHOODV���
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D���&ODVLILFDFLyQ��
'HSHQGLHQGR��GH��OD��HGDG��GH��ODV��HVWUHOODV��FRQ��ODV��TXH��HVWiQ�DVRFLDGDV�

�
$VRFLDGDV�D�HVWUHOODV�PX\HYROXFLRQDGDV� $VRFLDGDV�D�HVWUHOODV�PX\�MyYHQHVR HQ�SURFHVR�GH�IRUPDFLyQ�

3ODQHWDULDV� 5HPDQHQWHV�GH�VXSHUQRYDV�� ´REMHWRV�KHUELJ��KDURµ� 0ROHFXODUHV�
6RQ�FDSDV GH�PDWH�ULDO����GH����ODV�TXH�VH�GHVSUHQGLy�XQD�HVWUH�OOD�HYROXFLRQDGD�GH�PDVDPHGLD�GXUDQWH��VX��~OWLPD�HWDSD�GH�HYROXFLyQ�GH�JLJDQWH�URMD�DQWHV�GH��FRQYHU�WLUVH��HQ�HQDQD�EODQ�FD��

6RQ�UDGLRIXHQWHV�LQWHQVDV��FRPR�FRQVHFXHQFLD�'H�ODV�H[SORVLR�QHV�TXH�ODV�IRU�PDURQ��\��ORV�SUREDEOHV�UHVWRV�GH�S~OVDUHV�HQ�TXH�VH�FRQYLUWLH�URQ�ODV�HVWUHOODV�RULJLQDULDV��

6RQ�SHTXHxDV�QH�EXORVDV�PX\�EULOODQ�WHV��TXH��VH�HQ�FXHQWUDQ�GHQWUR�GH�GHQVDV�QXEHV�LQWHU�HVWHODUHV�\�VRQ��SUREDEOHPHQWH��HO���SURGXFWR���GH�FKRUURV���GH���JDV�H[SHOLGRV�SRU�HVWUH�OODV�HQ�SURFHVR� �GH�IRUPDFLyQ��

6RQ�H[WUHPDGDPHQWH�JUDQGHV����GH���XQ�DQFKR�GH�PXFKRV�DxRV��OX]���FRQ��XQ�SHUILO��LQGHILQLGR��\ XQ�DSDULHQFLD�WHQXH�\�QHEOLQRVD��

6HJ~Q�DO�SURFHVR�TXH�RULJLQD� OD� OX]�TXH�HPLWHQ�� ODV� QHEXORVDV� VH�SXHGHQ�FODVL�ILFDU�HQ���
'H�HPLVLyQ 'H�UHIOH[LyQ 2VFXUDV
6RQ�DTXpOODV�HQ�ODV�TXH�ODUDGLDFLyQ�SURYLHQH�GHO�SRO�YR� ��\�ORV�JDVHV�LRQL�]DGRV�FRPR�FRQVHFXHQFLD�GHO�FDOHQWDPLHQWR��D��TXH��VH�YHQ�VRPHWLGDV�SRU�HV�WUHOODV��FHUFDQDV��PX\�FD�OLHQWHV�����$OJXQRV��GH�ORV�REMHWRV�PiV�VRUSUHQGHQWHV��GHO��FLHOR��FRPR���OD���QHEX�ORVD���GH�2ULyQ��

5HIOHMDQ \ GLVSHUVDQ�OD�OX]�GH�HVWUHOODV�SRFR�FDOLHQWHV��GH��VXV�FHU�FDQtDV��/DV�3Op\DGHV�GH�7DXUR�VRQ�XQ�EXHQ�HMHPSOR�GH�HVWUHOODV���EULOODQWHV�HQ���XQD���QH�EXORVD�GH�UHIOH[LyQ��

6RQ�QXEHV SRFR�OXPLQRVDV��TXH�VH�UHSUHVHQWDQ�FRPR�XQD�PDQFKD��RVFXUD���D�YH�FHV�URGHDGD���SRU���XQ��KDOR��GH�OX]��/D�UD]yQ�SRU�OD�TXH�QR�HPLWHQ���OX]���HV���TXH���ODV�HVWUHOODV�TXH�KD\�GHWUiV�VH�HQFXHQWUDQ���D���GHPD�VLDGD�GLVWDQFLD��SDUD��FD�OHQWDU��OD�QXEH��
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������� (VWUHOODV��6RQ� FXHUSRV�FHOHVWHV� FRPSXHVWR� GH� JDVHV� FDOLHQWHV� TXH�HPLWHQ��UDGLDFLyQ��HOHFWURPDJQpWLFD���HQ��HVSHFLDO��OX]���FRPR��UHVXOWDGR�GH���ODV���UHDFFLRQHV���WHUPRQXFOHDUHV����/DV���HVWUHOODV���SUREDEOHPHQWH�WLHQHQ���VX���OXJDU���GH���RULJHQ���HQ���ODV���QHEXORVDV���\���SUHVHQWDQ���XQ�PRYLPLHQWR�OODPDGR�³&HQWHOOHR�R�7LQWLQHR´��
/D��HVWUHOOD��PiV��FHUFDQD��D��OD��WLHUUD��HV��$OSKD��&HQWDXUR� XQR��GH��ORV�FRPSRQHQWHV�GH� OD� HVWUHOOD� WULSOH�$OSKD� &HQWDXUR� TXH� HVWi� D� XQRV�����ELOORQHV��GH��NLOyPHWURV��GH��OD��7LHUUD����������DxRV��OX]����/DV��PiV�EULOODQWHV��VLULR��&DQRSH��$UWXUR���D��� � 2ULJHQ� GH� ODV� HVWUHOODV�� /DV� HVWUHOODV� WLHQHQ� VX� OXJDU� GH� RULJHQ� HQ� ODV�QHEXORVDV�� �SXHV� PXFKDV� �GH� HOODV� VRQ� HMHPSOR� GH� TXH� VH� HVWiQ� IRUPDQGR�HVWUHOODV��HV�HO�FDVR�GH�OD�QHEXORVD�2ULyQ��/LUD��7UtILGD��HWF��6H� IRUPDQ� DO� LQWH�JUDUVH� KLGURJHQR��\��SROYR��FyVPLFR���HOHPHQWRV��TXH�DEXQGDQ�� HQ�� OH�� FRVPRV���(O�� KLGURJHQR��VH��DJUXSD�� SRU�� HO�� FDPSR�JUDYLWDFLRQDO�DO�TXH�OOHJD�D�DOFDQ]DU�HQ�VX�SURFHVR�HYROXWLYR��
�E��� � (YROXFLyQ��GH��ODV��(VWUHOODV���1HEXORVDV�� $]XOHV�� $PDULOODV�� *LJDQ�WHV�5RMDV��
�

(QDQD�%ODQFD�
1RYD��(VWUHOOD�GH�1HXWURQHV 3XOVDU�
6XSHUQRYD��$J�HUR�1HJUR���
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F����&ODVLILFDFLyQ�
E���� 'H�DFXHUGR�D�VX�PD\RU�R�PHQRU�EULOOR��

• 6HJ~Q�VX�EULOOR��H[LVWHQ����PDJQLWXGHV�����PDJQLWXGHV�FRQRFLGDV�GHVGH�7RORPHR���
• /DV�PDJQLWXGHV�GHO���DO���VRQ�REVHUYDGDV�D�VLPSOH�YLVWD���'HQWUR�GH�HVWDV�ODV�PiV�EULOODQWHV�VRQ�6LULR�\�9HJD��ODV�FXDOHV�GHILQHQ�OD�SULPHUD�PDJQLWXG��
• /DV�PDJQLWXGHV�GHO���DO����VRQ�YLVLEOHV�FRQ�ORV�WHOHVFRSLRV��
• /DV���PDJQLWXGHV���GHO��������DO��������VRQ���LQYLVLEOHV���\���KDQ���VLGR�GHVFX�ELHUWDV�FRQ�ORV�UDGLRWHOHVFRSLRV�

E���� 3RU�VX�WDPDxR�
• 6~SHU�JLJDQWHV�URMDV��FX\R�UDGLR�HV�PLO�YHFHV�PD\RU�TXH�HO�VRO�
• *LJDQWHV�URMDV��XQDV�FLHQ�YHFHV�PD\RU�HO�UDGLR�GHO�VRO��
• (QDQDV��VH�FODVLILFDQ�HQ�WUHV�

• 6HFXHQFLD�SULQFLSDO��FRPR�HO�VRO��
• (QDQDV�EODQFDV������YHFHV�PiV�SHTXHxDV�TXH�HO�VRO��
• (VWUHOODV��GH��QHXWURQHV�������������YHFHV��PDV��SHTXHxDV��TXH��HO�VRO��
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E���� 3RU�HO�FRORU��$]XOHV� � ��PiV�GH�������� �&�� 3OH\DGHV�%ODQFDV� � ��PiV�GH��������� �&� 6LULR�\�9HJD�$PDU�EODQTXL]FDV���PiV�GH������� �&�� &DEUD�\�&DQRSXV�
$PDULOODV� ��PiV�GH������ �&�� 6RO�
$QDUDQMDGDV� ��PiV�GH������� �&� $UWXUR�\�DOGHOEDUDQ�
5RMDV� ��PiV�GH������� �&�� $QWDUHV�\�%HWHOJHXVH��F����3ULQFLSDOHV�
6RO� � ��/D�PiV�FHUFDQD�D�OD�WLHUUD��
&HQWDXUR� � ��/D�PDV�FHUFDQD�DO�VRO��
6LULR� � ��/D�PiV�EULOODQWH��
$QWDUHV� � ���/D��PDV��JUDQGH��HQWUH��ODV��YLVLEOHV���7HOHVFRStD�ÏSWLFD�� �
%HWHOJHXVH� � ��/D�PDV�JUDQGH�HQWUH�ODV� REVHUYDGDV��UDGLRWHOHVFRStD��.XLSHU� � ��/D�PiV�SHTXHxD��
��������&RQVWHODFLRQHV���6RQ��XQ��FRQJORPHUDGR��GH��HVWUHOODV��TXH��DO��VHU�XQLGDV�SRU�OtQHDV� LPDJLQDULDV� IRUPDQ� ILJXUDV� UHOLJLRVDV� R� PLWROyJLFDV�� DQLPDOHV� � �X� � �REMHWRV����(VWH���WpUPLQR���WDPELpQ���VH���UHILHUH���D���iUHDV�GHOLPLWDGDV��GH�� OD��HVIHUD��FHOHVWH��TXH� � FRPSUHQGHQ� � ORV� � JUXSRV� � GH� HVWUHOODV� FRQ� QRPEUH�� /D� PD\RU� HV� OD� +LGUD�+HPEUD�� OD�PHQRU� HV� OD�&UX]� GHO� 6XU�� (Q� OD� FRQVWHODFLyQ� GHO� &DQ��0D\RU� VH� KDOOD�OD� HVWUHOOD�TXH�YHPRV�PiV�EULOODQWH��VLULR��(VWDV�SXHGHQ�VHU��� %25($/(6 =2',$&$/(6 $8675$/(6

8ELFDGDV�\�YLVWDV�GHVGHHO�KHPLVIHULR�1RUWH��ERUHDO�R�VHSWHQWULRQDO��
8ELFDGDV \ YLVWDV����GHVGH�OD� OtQHD�HFXDWR�ULDO�R�HTXLQRFFLDO�

8ELFDGDV \ YLVWDV�GHVGH����HO�KHPLVIHULR�6XU�� DXV�WUDO�R�PHULGLRQDO��
3ULQFLSDOHV�&RQVWHODFLRQHV��

&2167(/$&,Ð1 (63$f2/ &2167(/$&,Ð1 (63$f2/
$1'5Ð0('$� $QGUyPHGD� /DFHUWD� /DJDUWR�

$17/,$� 0iTXLQD�QHXPiWLFD /HR� /HR��/HyQ��
$386� $YH�GHO�3DUDtVR� /HR�0LQRU� /HyQ�0HQRU�

$48$5,86� $FXDULR� /HSXV� /LHEUH�
$48,/$� ÉJXLOD� /LEUD� /LEUD��%DODQ]D��
$5$� $OWDU� /XSXV� /RER�
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�
$ULHV� $ULHV��&DUQHUR�� /\Q[� /LQFH�
$XULJD� &RFKHUR� /\UD� /LUD�
%RRWHV� %R\HUR� 0HQVD� 0HVD�
&DHOXP� %XULO� 0LFURVFRSLXP� 0LFURVFRSLR�
&DPHORSDUGDOLV� -LUDID� 0RQRFHURV� 8QLFRUQLR�
&DQFHU� &iQFHU��&DQJUHMR� 0XVFD� 0RVFD�
&DQHV�9HQDWLFL� /HEUHOHV� 1RUPD� (VFXDGUD�
&DQLV�0DLRU� &DQ�0D\RU� 2FWDQV� 2FWDQWH�
&DQLV�0LQRU� &DQ�0HQRU� 2SKLXFKXV� 2ILXFR�
&DSULFRUQXV� &DSULFRUQLR� 2ULRQ� 2ULyQ�
&DULQD� 4XLOOD� 3DYR� 3DYR�
&DVVLRSHLD� &DVLRSHD� 3HJDVXV� 3HJDVR�
&HQWDXUXV� &HQWDXUR� 3HUVHXV� 3HUVHR�
&HSKHXV� &HIHR� 3KRHQL[� )pQL[�
&HWXV� %DOOHQD� 3LFWRU� 3LQWRU�
&KDPDHOHRQ� &DPDOHyQ� 3LVFHV� 3LVFLV��3HFHV��
&LUFLQXV� &RPSiV� 3LVFLV�$XVWULQRV� 3H]�$XVWUDO�
&ROXPED� 3DORPD� 3XSSLV� 3RSD�
&RPD�%HUHQLFHV &RPD�%HUHQLFHV��&DEHOOHUD�GH�%HUHQLFH�

3\[LV� �%U~MXOD�
&RURQD�$XVWUDOLV &RURQD�$XVWUDO� 5HWLFXOXP� 5HWtFXOR�
&RURQD�%RUHDOLV� &RURQD�%RUHDO� 6DJLWWD� )OHFKD�
&RUYXV� &XHUYR� 6DJLWWDULXV� 6DJLWDULR�
&UDWHU� &RSD� 6FRUSLXV� (VFRUSLR�
&UX[� &UX]�GHO�6XU� 6FXOSWRU� (VFXOWRU�
&\JQXV� &LVQH� 6FXWXP� (VFXGR�
'HOSKLQXV� 'HOItQ� 6HUSHQV� 6HUSLHQWH�
'RUDGR� 'RUDGD� 6H[WDQV� 6H[WDQWH�
'UDFR� 'UDJyQ� 7DXUXV� 7DXUR��7RUR��
(TXXOHXV� &DEDOOR�0HQRU� 7HOHVFRSLXP� 7HOHVFRSLR�
(ULGDQXV� (UtGDQR� 7ULDQJXOXP� 7ULiQJXOR�
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)RUQD[� +RUQR� 7ULDQJXOXP�$XVWUDOH 7ULiQJXOR�$XVWUDO
*HPLQL� *pPLQLV��*HPHORV� 7XFDQD� 7XFiQ�
*UXV� *UXOOD� 8UVD�0DLRU� 2VD�0D\RU�
+pUFXOHV� +pUFXOHV� 8UVD�0LQRU� 2VD�0HQRU�
+RURORJLXP� 5HORM� 9HOD� 9HOD�
+\GUD� +LGUD� 9LUJR� 9LUJR��9LUJHQ��
+\GUXV� +LGUD�$XVWUDO� 9RODQV� 3H]�9RODGRU�
,QGXV� ,QGLR� 9XOSHFXOD� =RUUD�

)XHQWH��%LEOLRWHFD�GH�&RQVXOWD�0LFURVRIW���(QFDUWD�����������
����������0LFURVRIW�&RUSRUDWLRQ��5HVHUYDGRV�WRGRV�ORV�GHUHFKRV����������$JXMHURV�� QHJURV� (V���DTXHOOD���UHJLyQ���GHO���HVSDFLR���GRQGH���XQD�HVWUHOOD��1RYD�R�6XSHUQRYD��HVWDOOy��OXHJR�GH�SDVDU�SRU�OD�HVWUHOOD�GH�QHXWURQHV��(O�FRQFHS�WR�IXH�DFXxDGR�SRU�-RQK�:KHHOHU�\�GHVDUUROODGR�SRU��.DUO��6FKZDU]VFKLOG��HQ��������VREUH��OD��EDVH��GH��OD��WHRUtD��GH��OD�UHODWLYLGDG�GH�$OEHUW�(LQVWHLQ��
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• (O� 6LVWHPD� 3ODQHWDULR� 6RODU� �636�� HVWi� IRUPDGR�SRU� XQD� HVWUHOOD� HO� 6RO��RFKR��SODQHWDV���JLUDQGR��DOUHGHGRU��GHO��VRO��HQ��IRUPD��HOtSWLFD����SODQHWDV�HQDQRV� \� ��� VDWpOLWHV�� PLOHV� GH� DVWHURLGHV�� FRPHWDV�� PHWHRURV�� SROYR� \�JDV�LQWHUSODQHWDULR��
• /DV���GLPHQVLRQHV���GH���HVWH���VLVWHPD���VH���HVSHFLILFDQ���HQ���WpUPLQRV���GH�GLVWDQFLD��PHGLD��GH��OD��7LHUUD��DO��6RO� GHQRPLQDGD��XQLGDG��DVWURQyPLFD��8$�����8QD���8�$����FRUUHVSRQGH���D���XQRV���������PLOORQHV���GH���NLOyPHWURV���'LVWDQFLD�SURPHGLR�HQWUH�HO�VRO�\�OD�WLHUUD��
• /D��IURQWHUD��HQWUH��HO��6LVWHPD��6RODU��\��HO��HVSDFLR��LQWHUHVWHODU��OODPDGD�KHOLRSDXVD���VH��VXSRQH��TXH��VH��HQFXHQWUD��D������8$���DOOt��HV��GRQGH�FXOPLQD�OD�LQIOXHQFLD�GH�ORV�UD\RV�VRODUHV��
• +DVWD������QXHVWUR�636�HUD�HO�~QLFR�FRQRFLGR�SRU� OD�KXPDQLGDG��DxR�HQ�TXH� ORV�DVWUyQRPRV�GHVFXEULHURQ�XQ�SODQHWD�FRQ�XQD�PDVD�FRPSDUDEOH�D�OD�GH�-~SLWHU��RUELWDQGR�HQ�WRUQR�D�OD�HVWUHOOD����3HJDVL� VHPHMDQWH�DO�6RO���\ HQ��HQHUR��GH��������VH��DQXQFLy��HO��GHVFXEULPLHQWR��GH��RWURV��GRV�VLVWH�PDV�SODQHWDULRV�H[WUDVRODUHV� 'HVGH�TXH�HQ������VH�GHVFXEULy�HO�SULPHU�SODQHWD�IXHUD�GH�QXHVWUR�6LVWHPD�6RODU��VH�KDQ�GHWHFWDGR�\D�PiV�GH����GH�HVWRV�SODQHWDV��OODPDGRV�SODQHWDV�H[WUDVRODUHV�
• 6H��FDOFXOD��TXH��636��VH��IRUPy��DSUR[���+DFH��������PLOORQHV��GH��DxRV��WHQLHQGR��FRPR��Q~FOHR��DO��6RO���OD��PLVPD��TXH��VH��HQFXHQWUD��FRQIRUPDGR�SRU��+LGURJHQR������+HOLR�����2WURV�����
• 'HEHPRV�UHFRUGDU�TXH� OD� OX]�GHO�6RO� WDUGD�HQ� OOHJDU�D� OD� WLHUUD���PLQXWRV�����VHJXQGRV�D�XQD�YHORFLGDG�GH���������.P�V���
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• 'HVGH����OD����WLHUUD����VH����OH����YH����PX\����RVFXUR����GHELGR����DO�GHVOXPEUDPLHQWR�SURGXFLGR�SRU�HO�6RO��
• &DUHFH���GH���DWPyVIHUD����FRPSXHVWR���IXQGDPHQWDOPHQWH���SR�KLHUUR�
• 6XSHUILFLH�PDUFDGD�SRU�LPSDFWRV�GH�DVWHURLGHV���&UiWHUHV���SRU�OR�TXH�VX�VXSHUILFLH�VH�DVHPHMD�D�OD�/XQD��
• 3RU�VX�FHUFDQtD�DO�6RO�UHFLEH����YHFHV�PDV�HQHUJtD�TXH�OD�WLHUUD�OR�TXH�GHWHUPLQD�OD�GLIHUHQFLD�GH�7HPSHUDWXUD�GH�'tD��������\�GH��1RFKH����������&���3UHVHQWDQGR��OD��PD\RU��DPSOLWXG�WpUPLFD��
• (V�HO����HQ�LQFOLQDFLyQ�GH�VX�RUELWD�UHVSHFWR�DO�SODQR�GH�OD�HFOtSWL�FD�������HQ�FXDQWR�D�OD�LQFOLQDFLyQ�GH�VX�HMH�HV�HO�TXH�WLHQH�PHQRU�LQFOLQDFLyQ������
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• 3ODQHWD��TXH��WLHQH��PiV��EULOOR����OXFHUR��GHO��DOED��R��OXFHUR�YHV�SHUWLQR��
• 'HVSXpV�GHO�6RO�\�OD�OXQD�HV�HO�DVWUR�GH�PD\RU�EULOOR�HQ�HO�VLVWH�PD��
• 6X��PD\RU��PRQWDxD��HV��0D[ZHOO��0RQV���FRQ���������PWV���GH�DOWXUD��
• (V�HO�SODQHWD�HQ�HO�TXH�VX�GtD�GXUD�PiV�TXH�VX�DxR��GHELGR�D HOOR�QR�SRVHH�FDPSR�PDJQpWLFR��
• (V� UHWURJUDGR�� VL� HVWXYLpUDPRV� HQ� 9HQXV� YHUtDPRV� DSDUHFHU� HO�6RO�SRU�HO�RHVWH��
• 1R�WLHQH�VDWpOLWHV��
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• (V�HO�PiV�JUDQGH�GH�ORV�SODQHWDV�LQWHULRUHV��
• &RORU�D]XO�FRQ�SDUWHV�EODQFDV�SRU�ODV�PDVDV�QXERVDV��
• (V�HO�PiV�GHQVR�������FP��
• 3UHVHQWD�PHQRU�DPSOLWXG�WpUPLFD��
• $WPyVIHUD��ULFD��HQ��R[tJHQR���WHPSHUDWXUDV��PRGHUDGDV���FRQ�DEXQGDQWH�DJXD�\�XQD�FRPSRVLFLyQ�TXtPLFD�YDULDGD��
• ÒQLFR�SODQHWD�FRQRFLGR�TXH�DOEHUJD�YLGD�
• &RPSXHVWR�SRU�URFDV�\�PHWDOHV��VyOLGRV�HQ�HO�H[WHULRU��SHUR�IXQ�GLGRV�HQ�HO�Q~FOHR��
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• 1��2�\�YDSRU�GH�+�2��3ODQHWD�VHFR�\�IUtR��FRQ�FDSDV�SRODUHV�GH�&2���
• %ULOOD�FRQ�OX]�URML]D��6X�VXSHUILFLH�HV�DFFLGHQWDGD��
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• (V�HO�PiV�JUDQGH�GH�ORV�SODQHWDV��FRQ�XQ�YROXPHQ�GH�������YH�FHV�HO�GH�OD�7LHUUD��
• 6X��PDVD��HV�������YHFHV��PiV��TXH��WRGRV��ORV��SODQHWDV��GHO�6LV�WHPD�6RODU��6H�SXHGH�GHFLU�TXH�HO�6RO�\�-~SLWHU�WLHQH�HO�
• ����GH�OD�PDVD�GHO�VLVWHPD�VRODU��
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• 5HJLVWUD�XQD�WHPSHUDWXUD�GH�����&��
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• (V�HO�SODQHWD�PDV�GHIRUPH��
• 3UHVHQWD�HO�6LVWHPD�GH�DQLOORV�PiV�QtWLGRV��ORV�FXDOHV�HVWiQ�FRQ�IRUPDGRV�SRU�IUDJPHQWRV�GH�SDUWtFXODV�URFRVDV�\�KLHOR��
• /RV�DQLOORV�VRQ�HQ�WRWDO����$��%��&��'��(��)��*���
• 3UHVHQWD�DOJR�GH����VDWpOLWHV��GH�ORV�FXDOHV�7LWiQ�HV�HO�PiV�JUDQ�GH�\�HO�SULPHUR�HQ�VHU�GHVFXELHUWR�HQ�������
• 5HJLVWUD�XQD�WHPSHUDWXUD�GH������&��
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• (V�HO�WHUFHU�SODQHWD�PiV�JUDQGH�FRORU�D]XO�YHUGRVR�GHELGR�D�OD�SUHVHQFLD�GHO�JDV�PHWDQR�
• 3UHVHQWD�XQ�VLVWHPD�WHQXH�GH�DQLOORV��GHVFXELHUWRV�HQ�������HO�WRWDO�HV�GH�����
• )XH��HO��SULPHUR��HQ��GHVFXEULUVH��SRU��WHOHVFRSLR���SRU��:LOOLDP�+HUVFKHO�HQ������
• 3UHVHQWD�XQ�HMH�GH�URWDFLyQ�PX\�LQFOLQDGR�����OR�TXH�OH�KDFH�JLUDU�GH�FRVWDGR��IRUPD�XQ�iQJXOR�GH����FRQ�HO�SODQR�GH�VX�yUELWD��
• 3RVHH���YDULRV���VDWpOLWHV����GRQGH���7LWDQLD���HV���HO���GH���PD\RU�GLPHQVLyQ��
• 3UHVHQWH��HQ��VX��DWPyVIHUD��IUtD��\��FODUD���\��HVWD��FXELHUWD��GH�KLHOR�
• 7LHQH�XQ�PRYLPLHQWR�UHWUyJUDGR�DO�LJXDO�TXH�9HQXV�
• 5HJLVWUD�XQD�WHPSHUDWXUD�GH������&��
• /D�QRFKH�\�HO�GtD�GXUDQ����DxRV�WHUUHVWUHV�FDGD�XQR��
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• (V�HO�FXDUWR�SODQHWD�PiV�JUDQGH��
• 'HVFXELHUWR�SRU�-RKDQ�*DOOH�HQ�������
• 3UHVHQWD�XQ�FRORU�URMR��PXHVWUD�OD�OX]�GHO�6RO�GLVSHUVD�SRU�XQD�FDSD�GH�QHEOLQD�DOUHGHGRU�GHO�SODQHWD��VX�FRQVLVWHQFLD�HV�JDVHR�VD��
• ([LVWH�OD�SUHVHQFLD�GH�D]XO�YHUGRVR�TXH�LQGLFD�HO�PHWDQR�\�GH�PDQFKDV�EODQFDV�TXH�VRQ�QXEHV�HQ�OD�SDUWH�DOWD�GH�VX�DWPyVIH�UD��
• 5HJLVWUD�XQD�WHPSHUDWXUD�GH������&�
• 'H��VXV��VDWpOLWHV���7ULWyQ��HV��HO��PD\RU��\��1HUHLGD��HO��PDV�SH�TXHxR� 

E���3ODQHWDV��(QDQRV���(V��HO��WpUPLQR��FUHDGR��SRU��OD��8QLyQ��$VWURQyPLFD�,QWHUQDFLRQDO� � �8$,�� � SDUD� � GHILQLU� � D� � XQD� � QXHYD� � FODVH� � GH� � FXHUSRV� FHOHVWHV��GLIHUHQWH� GH� OD� �GH���SODQHWD�� �\� GH��OD� GH� �FXHUSR��PHQRU� GHO�6LVWHPD� 6RODU��� )XH�LQWURGXFLGD� HQ� OD� UHVROXFLyQ� GH� OD� 8$,� GH� ��� GH�DJRVWR� GH� ������ VREUH� OD� GHILQL�FLyQ� GH� SODQHWD� SDUD� ORV� FXHUSRV� GHO� 6LVWHPD�6RODU��8Q� SODQHWD� HQDQR� HV� DTXHO�FXHUSR�FHOHVWH�TXH��
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• 1R�HV�XQ�VDWpOLWH�GH�XQ�SODQHWD�X�RWUR�FXHUSR�QR�HVWHODU��
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• =RQD�LQWHUQD�IRUPDGD�SRU�KLGURJHQR�\�KHOLR��
• 6X�GLiPHWUR�VH�FDOFXOD�HQ�DOJR�PiV�GH�����PLO�NP��
• =RQD�GRQGH�VH�SURGXFH�OD�IXVLyQ�WHUPRQXFOHDU��
• 5HJLVWUD� XQD� WHPSHUDWXUD� GH� ���PLOORQHV� GH� JUDGRV� FHQWtJUDGRV� \�VH�HQFXHQWUD�HQ�HVWDGR�OtTXLGR��
• (V�HO�FHQWUR�JHQHUDGRU�GH�OD�HQHUJtD�VRODU��HQ�HO�Q~FOHR�VH�JHQHUD�OD�HQHUJtD��HPLWLGD� �SRU��HO� �6RO�� �(Q��HO� �Q~FOHR� �HO� �KLGURJHQR� �VH��FRQYLHUWH�HQ��KHOLR��SRU��IXVLyQ��QXFOHDU��SURFHVR��HQ��HO��TXH��VH��OL�EHUD��HQHUJtD���OD��FXDO��OOHJD��D��OD��IRWRVIHUD��\�DEDQGRQD��HO��VRO��HQ��IRUPD��GH��OX]��\��FDORU���OOHJDQGR��D��OD��WLHUUD��XQD�SHTXHxD��IUDFFLyQ��TXH��DOFDQ]D��\��VREUD��SDUD��VRVWHQHU��OD��YLGD��HQ�QXHVWUR�SODQHWD��
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• /D� ]RQD� GH� FRQYHFFLyQ� HV� OD�PiV� DFWLYD� \� OD�PiV� FRPSOHMD�� WLHQH�XQRV� ���PLO� .P��� OD� WHPSHUDWXUD� EDMD� DEUXSWDPHQWH�� /D� VXSHUILFLH�GHO�VRO�HQ HO���HVSHFWUR���YLVLEOH���VH���OODPD���IRWRVIHUD���\���SUHVHQWD���GLYHUVDV�PDQLIHVWDFLRQHV����GH����OD����DFWLYLGDG����VRODU����FRPR����SUR�WXEHUDQFLDV��HVSHFXODV����DUFRV���PDJQpWLFRV����IiFXODV���\���PDQFKDV���VRODUHV����(VWD�DFWLYLGDG�DOFDQ]D�VX�SLFR�FDGD����DxRV�GXUDFLyQ�GHO�FLFOR�VRODU��FX\R�PHFDQLVPR�DXQ�QR�VH�FRQRFH�ELHQ��6X�WHPSHUDWXUD�HV�GH�����JF�
• 6LJQLILFD�HVIHUD�GH�OX]��
• &DSD�H[WHUQD�GHO�6RO�IRUPDGD�SRU�JDVHV�LRQL]DGRV�TXH�HPLWHQ�OX]��HQ�HVWDGR�LQFDQGHVFHQWH��GH�XQRV�����.P��GH�HVSHVRU��
• 'HVGH�pVWD�FDSD�VH�LUUDGLD�OD�WRWDOLGDG�GH�OX]�\�FDORU�DO�HVSDFLR��
• 5HJLVWUD�XQD�WHPSHUDWXUD�GH�XQRV������&��
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• 6LJQLILFD�HVIHUD�GH�FRORU��
• =RQD��VXSHULRU��GH��OD��HQYROWXUD��JDVHRVD��GHO��6RO���GH��FRORU��URMR��\�FRQVWLWXLGR�SULQFLSDOPHQWH�SRU�KLGUyJHQR�LQIODPDGR��
• 6yOR�SXHGH�VHU�YLVWD�HQ�OD�WRWDOLGDG�GH�XQ�HFOLSVH�GH�6RO��
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� • &DSD�GH�JUDQ�H[WHQVLyQ�WHPSHUDWXUDV�DOWDV�\�GH�EDMtVLPD�GHQVLGDG�

• (VWi� � � � IRUPDGD� � � � SRU� � � � JDVHV� � � � HQUDUHFLGRV� � � � \� � � JLJDQWHVFRV����FDPSRV�PDJQpWLFRV�TXH�YDUtDQ�VX�IRUPD�GH�KRUD�HQ�KRUD��
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5RWDFLyQ��(Q�WRUQR�D�VX�HMH�OR�UHDOL]D�HQ�XQ�WLHPSR�SURPHGLR�GH����D����GtDV��SHUR�QR�UHDOL]D�HO�PRYLPLHQWR�FRPR�XQ�FXHUSR�VyOLGR��\D�TXH�SUHVHQWD�� HVWDGRV�� OtTXLGR��\ JDVHRVR���(VWH��PRYLPLHQWR�� URWDFLRQDO�GLIHUHQFLDO��IXH��GHVFXELHUWR��SRU��5LFKDUG��&DUULQJWRQ��HQ���������(Q��HO�(FXDGRU��GHPRUD������GtDV��\��HQ�� ORV��SRORV��KDVWD������GtDV��D��XQD�YHORFLGDG�GH�����NP�VHJ��
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7UDVODFLyQ��(Q� WRUQR�D� OD� YtD� OiFWHD� HPSOHD�XQ� WLHPSR�SURPHGLR�GH������PLOORQHV��GH��DxRV���DxR��FyVPLFR���(Q��HOOD��SUHVHQWD��XQD��PHQRU�GLVWDQFLD��DO��FHQWUR��GH��OD��YtD��OiFWHD���SHUL��JDOiFWLFR���\��XQD��PD\RU�GLVWDQFLD���DSRJDOiFWLFR����(Q��VX��GHVSOD�]DPLHQWR� �VH� �GLULJH� �KDFLD� � OD�FRQVWHODFLyQ�GH�+pUFXOHV�GRQGH�VH�XELFD� OD�HVWUHOOD�9HJD��
�G� 9LHQWR�� VRODU���)XH�� GHQRPLQDGR�� DVt�� SRU�� HO�� ItVLFR��1RUWHDPHULFDQR�(XJHQH�3DUNHU� HQ� ������ 6H� UHIHUtD� D� OD� QXEH� GH� SURWRQHV� TXH�PDQD�KDFLD� �IXHUD�� �(VWRV��SURWRQHV� � VDOHQ� � GHVSUHQGLGRV� � HQ� � GLUHFFLyQ� � D� � OD� WLHUUD�� ERUGHDQGR� VX� FDPSR�PDJQpWLFR��XQD�SDUWH�GH�HOOD�LQJUHVD�D�OD�DWPyVIHUD�VXSHULRU�GDQGR�OXJDU�D�ODV�DXUR�UDV�ERUHDOHV��
'H� LJXDO� IRUPD�� HVWRV� YLHQWRV� VRQ� UHVSRQVDEOHV� GH� ODV� FRODV� GH� ORV� FRPHWDV��SXHV��OR�TXH�KDFH�HV�EDUUHU�KDFLD� IXHUD�OD�QXEH�GH�SROYR�\�JDV�TXH�URGHD�DO�FRPH�WD�FXDQGR�SDVD�FHUFD�DO�6RO��
8QD��FDUDFWHUtVWLFD��PX\��SHFXOLDU� �TXH��SUHVHQWD��HV��HO� �OODPDGR��FLFOR�VRODU�� �TXH��RFXUUH��DSUR[LPDGDPHQWH��FDGD������DxRV���GRQGH��RFXUUHQ�YDULDFLRQHV�LPSRUWDQWHV�HQ�VX�HVWUXFWXUD�\�FRPSRVLFLyQ���H���'DWRV��
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�(Q�� HO�� LQWHULRU���VH�� FDOFXOD�� TXH�� UHJLVWUD�� ����PLOORQHV�� GH���JUDGRV�FHQWtJUDGRV���6X��DOWD��WHPSHUDWXUD���VH��GHEH��D��XQ��FXHUSR��JDVHRVR�OODPDGR���3/$60$����OD���PLVPD���TXH�� �HV�� �JHQHUDGR�� �SRU� � �OD� � �IXVLyQ�WHUPRQXFOHDU� ��IXVLyQ��QXFOHDU� �R� �UHDFFLRQHV��WHUPRQXFOHDUHV��SRU��HO�FXDO�����iWRPRV��GH��KLGUyJHQR��VH��IXVLRQDQ��WUDQVIRUPiQGRVH��HQ��XQ�Q~FOHR��GH��KHOLR����&DGD��VHJXQGR��HO��6RO��SLHUGH��PHGLR��PLOOyQ��GH�WRQHODGDV�GH� PDVD� SDUD� SURGXFLU� HQHUJtD� SHUR� SRGUi� PDQWHQHU� HO�QLYHO� �DFWXDO� �GH��SURGXF�FLyQ��GXUDQWH��XQRV���������PLOORQHV��GH��DxRV�PiV��
�&XDQGR� VH� JDVWH� HO� KLGURJHQR�� HO� 6RO� VH� FRQYHUWLUi� HQ� XQD�JLJDQWH�URMD��DOJR�PiV�IUtD�TXH�KR\�SHUR��������YHFHV�PiV�EULOODQWH�D�FDXVD�GH�VX�HQRUPH�WDPDxR��GXUDQWH�VyOR�����PLOORQHV�GH�DxRV��'HVSXpV�GH��OD��HWDSD��GH��JLJDQWH��URMD���VH��HQFRJHUi��KDVWD��VHU��XQD��HQDQD�EODQFD���DSUR[LPDGDPHQWH��GHO��WDPDxR��GH��OD��7LHUUD���\��VH��HQIULDUi�SRFR�D�SRFR�GXUDQWH�YDULRV�PLOORQHV�GH�DxRV���D��� ,PSRUWDQFLD�
$XPHQWD�OD�WHPSHUDWXUD�DWPRVIpULFD��2ULJLQD��ODV��FRUULHQWHV��GH��ORV��YLHQWRV��\��ODV��FRUULHQWHV��GH�DLUH�� �*HQHUD�� �HO� � �FLFOR� � �KLGURELROyJLFR�� �GHO� � �DJXD�� �\� � � WRGR�� � ORV�IHQyPHQRV� PHWHRUROyJLFRV�� 'HWHUPLQD� OD� H[LVWHQFLD� GH� OD� DWPyVIHUD�� 3HUPLWH� OD�H[LVWHQFLD�GH�WRGR�VHU�YLYR���������� � 6DWpOLWHV��6RQ� FXHUSRV� GH� PHQRU� WDPDxR� JLUDQGR� DOUHGHGRU� GH� ORV�SODQH�WDV��6X�VLJQLILFDGR�HWLPROyJLFR�HV�³DFRPSDxDQWH´� SRVLEOHPHQWH�pVWRV�QR�OOHJDURQ�D�LQWHJUDUVH�DO�SODQHWD�R�IXHURQ�GHVSUHQGLGRV�SRU�HO�PRYLPLHQWR��� GH��� URWDFLyQ���� 6H���FRQVLGHUD��� WDPELpQ��� FRPR��� REMHWR�VHFXQGDULR�� TXH�� JUDYLWD�� HQ�� XQD�� yUELWD�� FH�UUDGD�� DOUHGHGRU�� GH�� XQ�SODQHWD�����3UREDEOHPHQWH����IXHURQ����FDSWXUDGRV����SRU����ORV����FDPSRV�JUDYLWDWRULRV��GH� ORV� SODQHWDV��DOJ~Q��WLHPSR��GHVSXpV��GH��OD��IRUPDFLyQ�GHO��6LVWHPD� �6RODU�� �0XFKRV� �DVWUyQRPRV� �FUHHQ� �TXH��3OXWyQ�� �TXH� �VH�PXHYH� HQ� XQD�yUELWD� LQGHSHQGLHQWH� DOUHGHGRU� GHO� 6RO�� SXGR� KDEHUVH� RULJLQDGR� FRPR� VDWpOLWH� GH�1HSWXQR��UHFLHQWHPHQWH�VH�KD�GHVFXELHUWR�TXH�HO�PLVPR�3OXWyQ�WLHQH�XQ�VDWpOLWH��
(O���PDV���JUDQGH���HV�*DQtPHGHV��HQ�RUELWD�DOUHGHGRU��GH��-~SLWHU��PLGH���������� NP���GH�GLiPHWUR��(O�PiV�FHUFDQR�D� VX�SODQHWD�HV��)RERV�� TXH��GLVWD������NP�0DUWH����(O�PDV��DOHMDGR��GH��HOORV�HV� &DQRSH�� TXH�RUELWD��-~SLWHU��D��XQD�GLVWDQFLD��PHGLD��GH����������������NP���1HUHLGD��WLHQH��OD��RUELWD��PDV�DODUJDGD����(Q���,R� VDWpOLWH���GH���-~SLWHU� � �KD\� � �QXPHURVRV� � �YROFDQHV��0LUDQGD� VDWpOLWH� � GH� � 8UDQR� � HV� � HO� � TXH��PXHVWUD��XQ�� UHOLHYH��PDV�DFFLGHQWDGR���
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��������$VWHURLGHV��6RQ� SHTXHxRV� FXHUSRV� URFRVRV� TXH� JLUDQ� DOUHGHGRU� GHO� 6RO��VREUH� WRGR� �HQWUH� � ODV� �yUELWDV� �GH� �0DUWH� �\� �-~SLWHU� ������� HQ� XQD� IUDQMD� TXH� VH�FRQRFH�FRPR�HO�&LQWXUyQ�GH�$VWHURLGHV� 3RVHHQ�XQ�PRYLPLHQWR��GH��URWDFLyQ��GH�����D����� �KRUDV��(VWRV� � VRQ� � GH� � GLIHUHQWHV� � WDPDxRV��GHVGH�&HUHV�� FRQ� XQ� GLiPHWUR�GH�������NP��KDVWD�JUDQRV�PLFURVFySLFRV��
(O� PiV� JUDQGH� HV�&HUHV� FRQ� XQ� GLiPHWUR�������� NP��� 3DODV�� \�� 9HVWD�� FRQ�� �����NP���,FDUR� 8QR��GH��ORV��PD\RUHV��DVWHURLGHV��LQWHULRUHV��HV�(URV� GH��IRUPD�DODUJDGD��FRQ�XQD�ORQJLWXG�GH�XQRV����NP��
$OJXQRV�GH� ORV� DVWHURLGHV�TXH� FUX]DQ� OD� yUELWD� GH� OD�7LHUUD� SXHGHQ�VHU�UHVWRV�URFRVRV�GH�FRPHWDV�H[WLQJXLGRV��
6H� �FUHH� �TXH� �XQ� �LQPHQVR� �DVWHURLGH� �FKRFy� �FRQWUD� �OD��7LHUUD� �KDFH� ����PLOORQHV� GH� DxRV�� SURGXFLHQGR� JUDQGHV�LQFHQGLRV�FX\R�KXPR�WDSy�OD�OX]�GHO�6RO��OR�TXH�SURYRFy�OD�DQXODFLyQ� GHO� SURFHVR� GH� IRWRVtQWHVLV�� \� SRU� HQGH� OD�PXHUWH� GH� PXFKDV� SODQWDV� \� GH� ORV� GLQRVDXULRV� TXH� VH�DOLPHQWDEDQ�GH�HOODV���D���8ELFDFLyQ��6H�SXHGH�VXEGLYLGLU�VHJ~Q�VX�SRVLFLyQ�RUELWDO��HQ��

• &LQWXUyQ�SULQFLSDO��(QWUH�0DUWH�\�-~SLWHU��
• 3HTXHxRV�SODQHWDV�7UR\DQRV�

o *UXSR�$TXLOHV�
o *UXSR�3HWURFOR�

• *UXSR�$SROR�\�$PRU��HUUDQWHV���
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�E� ,PSRUWDQWHV�SODQHWRLGHV��
$VWHURLGH 1� )HFKD�GH�ORFDOL]DFLyQ$VWUDHD � ���GH�PD\R GH ����$WKDPDQWLV ��� � GH�QRYLHPEUH�GH�����%DPEHUJD ��� ���GH�RFWXEUH GH�����%HOORQD �� ���GH�IHEUHUR�GH ����&HUHV � � GH�VHSWLHPEUH GH�����(XQRPLD �� ���GH�MXOLR GH�����(XWHUSH �� ���GH�PDU]R GH ����)ORUD � ���GH�DJRVWR�GH ����+HEH � � GH�QRYLHPEUH�GH�����+\JLHD �� ���GH�PD\R GH ����,ULV � ���GH�IHEUHUR�GH ����-XQR � ���GH�QRYLHPEUH�GH�����0DVVDOLD �� ���GH�MXQLR�GH ����0HOSRPHQH �� � GH�VHSWLHPEUH GH�����0HWLV � � GH�IHEUHUR GH ����1DXVLND ��� � GH�RFWXEUH�GH ����1\VD �� � GH�DEULO�GH ����3DODV � ���GH�PD\R GH ����9HVWD � ���GH�PDU]R GH ����

F���'DWRV�VREUH�ORV�SODQHWRLGHV�� &HUHV
9HVWD�%ULOODQWH��$WpQ�$SROR�\�DPRU�,&$52�+HUPHV�0HOSyPHQH�4XLUyQ�

�
�
������

3ULPHUR�HQ�VHU�GHVFXELHUWR�\�HO�PDV�JUDQGH�GHWRGRV�� �ÒQLFR��YLVLEOH��GHVGH��OD��WLHUUD��SRU��VHU��HO��PiV�EULOODQWH��3RVHH�OD�RUELWD�PiV�SHTXHxD��6RQ�ORV�PHURGHDGRUHV�GH�OD�WLHUUD��(O�PiV�FHUFDQR�DO�VRO��3DVy�FHUFD�GH�OD�WLHUUD�HQ������3RVHH�XQ�VDWpOLWH�SURSLR��*UDYLWD�HQWUH�ODV�RUELWDV�GH�6DWXUQR�\�8UDQR���
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������� � &RPHWDV�� � 6RQ� � FXHUSRV� � FHOHVWHV� � GH��URFD��KLHOR� �\� �SROYR� TXH� �SDUHFHQ� � WHQHU� �XQD��ODUJD� FROD�� 6RQ� ORV� PiV� DOHMDGRV� GHO� 6RO�� VXV�yUELWDV�VRQ��PX\��H[FpQWULFDV�� �SRU� �OR� �TXH��SDVDQ��SRFR� WLHPSR� � FHUFD� � GHO� � 6RO�� � H[WHQGLpQGRVH��KDVWD��������8$�R�PiV��
$ PHGLGD� TXH� ORV� FRPHWDV� VH� DSUR[LPDQ� DO� 6RO�OLEHUDQ�� � VX�� � SROYR�� � \� � � JDVHV�� � IRUPDQGR�� � XQD�FDEHOOHUD� \� XQD� FROD� HVSHFWDFXODUHV�� /RV� FRPH�WDV�VH�HQFXHQWUDQ� HQ�WRUQR�DO�6RO�HQ�GRV�JUDQGHV�JUXSRV���

(Q HO FLQWXUyQ�GH�.XLSHU (Q OD QXEH GH�2RUW�
(VWD�� VLWXDGR PiV DOOi�� GH�� OD�� yUELWD�� GH�1HSWXQR�� FRQ�XQRV�PLO�PLOORQHV�GH� FRPHWDV��OD��PD\RUtD�� FRQ�� SHULRGRV�� LQIHULRUHV�� D�� ����DxRV��
(Q������ VH� LGHQWLILFy�� GHQWUR� GHO� FLQWXUyQ�GH�.XLSHU�� XQ� FXHUSR� FHOHVWH� �EDXWL]D�GR� SURYLVLRQDOPHQWH� � FRPR� � ³4XDRDU´�� � GH��XQRV�������NP�GH�GLiPHWUR��HO�PiV�JUDQGH�KDOODGR�RUELWDQGR�� HO��6RO�� GHVGH�� TXH�� VH�� GHVFXEULy�3OXWyQ�HQ�������

(V��� HQ�� WHRUtD� XQD�FDSD� HVIpULFD� GH�FRPHWDV�VLWXDGD�KDFLD�OD� PLWDG� GH� OD� GLVWDQ�FLD� HQWUH� HO� 6RO� \� OD�KHOLRSDXVD��

D���3DUWHV��
• 1~FOHR� ��3DUWH�FHQWUDO�EULOODQWH�IRUPDGR�SRU�KLHOR��SROYR�\�URFD�� �
• &DEHOOHUD� ��*DVHV�FRQJHODGRV��
• &ROD� ��3URORQJDFLyQ�GH�OD�FDEHOOHUD���
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E���3ULQFLSDOHV�FRPHWDV�
• +DOOH\� ��3DVy��SRU��~OWLPD��HQ��������UHDSDUHFHUi�FDGD����DxRV��
• 'RQDWWL� ��5HWRUQDUi�HQ�������
• .RKXWHK� ��5HDSDUHFHUi���HQ����������DxRV��
• .H\D�6HNL� ��5HWRUQDUi��HQ��HO��DxR��GHO�������� �
• %HQQHWW� ��&RPHWD�PiV�JUDQGH��SDVy�HQ������� �
• +D\DNXWDNL� ��3DVy�HQ�PDU]R�GH�������
• 'D\�OLJWK� ��(O�PiV�EULOODQWH�GHO�VLJOR�;;��SDVR�HQ��������F���&ODVLILFDFLyQ� 6XHOHQ�FODVLILFDUVH�VHJ~Q�VXV�SHULRGRV�RUELWDOHV��
• 3HULRGR��FRUWR���$SDUHFHQ�� GH�� ��� D������ DxRV��7HPSHOO��� )RUEHV��'DQLHO����&ROPHV��'HELGR���D���TXH���VH���DSUR[LPDQ���FRQ���PD\RU�IUHFXHQFLD�DO�6RO��VHUiQ�ORV�SULPHURV�HQ�H[WLQJXLUVH��
• 3HULRGR��,QWHUPHGLR���6H��DSUR[LPDQ��HQWUH������D�������DxRV���HO�HMHPSOR�WtSLFR�GHO�FRPHWD�+DOOH\�SDVD�FDGD����DxRV�SDVDUD�HQ�HO������
• 3HULRGR�ODUJR� WLHQHQ�RUELWDV�PX\�ODUJDV�TXH�ORV�OOHYD�D�PDV�GH��������8�$�� GHO� VRO� FRPR�PDUNRV� FRQ��XQ��SHULRGR��GH�PDV�GH������DxRV�����������0HWHRURV��6RQ�FXHUSRV�VyOLGRV�SpWUHRV�R�PHWiOLFD�TXH�DO�HQWUDU�HQ�FRQWDFWR�FRQ� OD� DWPyVIHUD�GH� OD� WLHUUD� VH�YXHOYHQ� LQFDGHFHQWHV�SRU� OD�IULFFLyQ� FRQ� HO� DLUH� \�SRU� OD� YHORFLGDG� FRQ� OD� TXH� VH� GHVSOD]DQ�� /RV�PiV� SHTXHxRV� VH� GHVWUX\HQ� DO�HQWUDU� HQ� FRQWDFWR� FRQ� OD� DWPyVIHUD�GH��QXHVWUR��SODQHWD���VH�� OHV�� FRQRFH��FRQ��HO��QRPEUH�� GH�� ³HVWUHOODV� IXJDFHV´��\�ORV�PiV�JUDQGHV�UHFLEHQ�FRQ�HO�QRPEUH�GH�EyOL�GRV���(Q��VX��PD\RUtD��QR��ORJUDQ��OOHJDU��DO��VXHOR���VyOR�� ORV��PiV��JUDQGHV��$OJXQRV�GH�HOORV� VH� GHVLQWHJUDQ� HQ� WUR]RV� PiV� SHTXHxRV� TXH� FDHQ� D� OD� 7LHUUD� VH� OHV� OODPD�PHWHRULWRV���D���&ODVLILFDFLyQ�

$HUROLWRV���3pWUHRV� � &RPSXHVWRV�SRU�URFD�SXUD�\�VLOLFDWRV��&RQGULWRV� ��&yQGUXORV��'LPLQXWRV�HVIpULFRV��$FRQGULWRV� ��1R�FRQWLHQHQ�&RQGUXORV���
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6LGHULWR� � &RPSXHVWRV�SRU�+LHUUR�\�1tTXHO��2FWDHGULWURV�+H[DHGULWRV�$WD[LWDV��6LGHUDOLWR� � &RPSXHVWRV�SRU�KLHUUR��QLTXHO��VLOLFDWRV�\�URFD��
�

3ULQFLSDOHV�PHWHRULWRV�TXH�FROLVLRQDURQ�HQ�7LHUUD�
/8*$5 0$6$ $f2+RED:HVW �6( $IULFD��$KQLJKLWR��*URHOQDGLD���&KLQJR����&KLQD��%DFXELULWR��0p[LFR���$UPDQW\��0RQJROLD��

�� 7���7����7����7����7�

���������"�����"
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6HFFLyQ��� 
/$�7,(55$ 

�������&21&(372� �
(V�HO� WHUFHU�SODQHWD�GHVGH�HO�6RO�\�TXLQWR�HQ�FXDQWR�D� WDPDxR��SUHVHQWD�XQ�GLVWDQ�FLD� PHGLD� GH� OD� 7LHUUD� DO� 6RO� HV� GH� ������������ NP�� 4XH� HTXLYDOH� D� XQD�8�$���������������PLOORQHV�GH�.P��
�
�������',0(16,21(6�
&LUF��(FXDWRULDO� �������.P�&LUF��3RODU� �������.P�'LkPHWUR�HFXDWRULDO� ��������NP��'LkPHWUR�SRODU� ��������NP��'LVWDQFLD�7LHUUD�/XQD�����������.P��*UDYHGDG� ������P�V�,QFOLQDFLyQ� ��������C���¶¶�6XS��7LHUUD� ��������0DVD� ��������[������.J��(GDG� ��������PLOORQHV�GH�DxRV��3XQWR�PiV�DOWR� ��(YHUHVW�������P�V�Q�P���3XQWR�PiV�EDMR� ��0DU�0HGLWHUUiQHR�������P���6XS��7RWDO� ��������������.P�����������(92/8&,Ð1�'(�/$6�&21&(3&,21(6�
�������(GDG�$QWLJXD�
D�� 0HVRSRWDPLD��$OUHGHGRU�GHO�DxR������D�&���FUHtDQ�TXH� OD�7LHUUD�HUD�HO��FHQWUR��GHO��8QLYHUVR��\��TXH��WRGRV��ORV��GHPiV��FXHUSRV��FHOHVWHV�JLUDEDQ�D�VX�DOUHGH�GRU�\�OOHJDURQ�D�SUHGHFLU�ORV�HOLSVHV��
E�� &KLQD��/OHYy�XQ�UHJLVWUR�GH�ORV�HFOLSVHV��F����0D\D��/OHJDURQ�D�SUHFLVDU�ORV�HFOLS�VHV��
���������(GDG�0HGLD�
D�� $ULVWDUFR��GH��6DPRV� ������±������D�&����6RVWHQtD��TXH��OD��7LHUUD��JLUD�DOUHGHGRU�GHO� 6RO��6LQ� HPEDUJR�� GHELGR�VREUH� WRGR�D� OD� DXWRULGDG�GH�$ULVWyWHOHV���OD��LGHD��GH��TXH��OD��7LHUUD��HUD��HO��FHQWUR��GHO��8QLYHUVR��VH�PDQWXYR�GXUDQWH����VLJORV��
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E�� &ODXGLR��7RORPHR� �����±�������G�F����3ODQWHDED��TXH��OD��WLHUUD��HUD��HO�FHQWUR� GHO�XQLYHUVR� \� ORV� DVWURV� JLUDEDQ� D� VX� DOUHGHGRU�� $XWRU� GH� OD�7HRUtD� �*(2&e1�75,&$���HVWD��WHRUtD��VH��FRQYLUWLy��SDUD��OD��LJOHVLD��HQ�DOJR��LUUHIXWDEOH���([SOLFDED��TXH��ODV��HVWUHOODV��VH��PRYtDQ��GH��QRFKH�SRUTXH�HVWDEDQ�ILMDV�HQ�HVIHUDV�URWDWR�ULDV��
F����$ULVWyWHOHV� ������±�������D�F��&UHtD��\��VRVWHQtD��TXH��OD��7LHUUD��HUD��HO�FHQWUR�GHO�8QLYHUVR��
G���(UDVWRVWHQHV� ������±�������D�F����&DOFXOy��OD��ORQJLWXG��GH��OD��VXSHUILFLH�WHUUHVWUH��
H���+LSDUFR� ������±�������D�F��)XH��XQ��GH��ORV��DVWUyQRPRV��GH��PD\RU�SUHVWLJLR��OOHJy�D�SUHFLVDU�TXH�OD�WLHUUD�HUD�UHGRQGD��
I����3LWiJRUDV� �����±�����D�F��6RVWXYR�TXH�QXHVWUR�SODQHWD�HUD�HVIpULFD���
J���3ODWyQ� �����±�����D�F���/OHJy�D�VRVWHQHU�TXH� OD� WLHUUD�HUD�UHGRQGD��EDViQGRVH��HQ��OD��IRUPD��GH��OD��VRPEUD��SUR\HFWDGD��SRU��pVWD��VREUH��OD�OXQD��
K���6HOXFR� �������±���������D�F�����2EVHUYy���TXH���ODV���PDUHDV���HVWXYLHURQ�UHODFLRQD�GDV�FRQ�ODV�IDVHV�OXQDUHV��
L�����7DOHV�GH�0LOHWR� �����±�����D�F��&RQFLELy�OD�UHGRQGH]�GH�OD�WLHUUD���

��������7LHPSRV�0RGHUQRV��
D�� *DOLOHL� *DOLOHR� ������ ±� ������� 2EVHUYy� D� WUDYpV� GH� VX� WHOHVFRSLR� \�FRQILUPy��OD� � WHRUtD� � GH� � &RSpUQLFR�� � SHUR� � OD� � LQTXLVLFLyQ� � OR� � REOLJy� � D� UHWUDFWDUVH�\� IXH�FRQGHQDGR�D�HQFHUUDUVH�HQ�VX�FDVD��
E�� 1LFROiV����&RSpUQLFR��������������±��������������3XEOLFy����VX����REUD����'H�UHYROXWLR�QLEXV�� RUELXP��FDHOHVWLXP�� �6REUH�� ODV�� UHYROXFLRQHV�� GH�� ORV�FXHUSRV� FHOHVWHV���TXH� SURSRQtD� XQ� VLVWHPD� HQ� HO� FXDO� ORV� SODQHWDV�JLUDEDQ�HQ�yUELWDV�FLUFXODUHV�DOUHGHGRU�GHO�6RO��TXH�HVWDED�VLWXDGR�HQ�HO� �FHQWUR� �GHO� �8QLYHUVR�� �$WULEXtD� � OD��SRVLFLyQ��GH��ODV��HVWUHOODV��D��OD�URWDFLyQ�GH�OD�7LHUUD�VREUH�VX�HMH��
� $XWRU�GH�D�7HRUtD�KHOLRFpQWULFD� HQ�GRQGH� FRQVLGHUDED�DO� VRO� FRPR�HO���FHQWUR���GHO� � �VLVWHPD� � �SODQHWDULR� � �VRODU� � ��636��� � �(VWD� � �WHRUtD� � �HUD�FRQVLGHUDGD�SRU�
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0DUWtQ�/XWHUR�FRPR�DQWLEtEOLFD�H�LQWROHUDQWH��
F����-RKDQQHV�.HSSOHU� ������±�������$GRSWy� HO� VLVWHPD�FRSHUQLFDQR� \�GHVFXEULy��TXH��ORV��SODQHWDV��JLUDQ��HQ��yUELWDV��HOtSWLFDV��D��YHORFLGDG�YDULDEOH���GH��DFXHUGR��FRQ��ODV��7UHV��/H\HV��GH��.HSOHU���DFHUFD��GH��ORV�PRYLPLHQWRV�GH�ORV�SODQHWDV�IRU�PXODGDV�D�SULQFLSLRV�GHO�VLJOR�;9,,��

• /D�SULPHUD� OH\� /RV�SODQHWDV�JLUDQ�DOUHGHGRU� GHO�6RO� HQ�yUELWDV�HOtSWLFDV�HQ�ODV�TXH�HO�6RO�RFXSD�XQR�GH�ORV�IRFRV�GH�OD�HOLSVH��
• /D��VHJXQGD��OH\� )RUPXOD��TXH��ODV��iUHDV��EDUULGDV��SRU��HO��UDGLR�YHFWRU��TXH��XQH��HO��FHQWUR��GHO��SODQHWD��FRQ��HO��FHQWUR��GHO��6RO��VRQ�LJXDOHV�HQ�ODS�VRV�LJXDOHV��FRPR�FRQVHFXHQFLD��FXDQWR�PiV�FHUFD�HVWi�HO�SODQHWD�GHO�6RO�FRQ�PiV�UDSLGH]�VH�PXHYH��
• /D�WHUFHUD� OH\� (VWDEOHFH�TXH� OD� UHODFLyQ�GH� OD�GLVWDQFLD�PHGLD��G��GH�XQ�SODQHWD�DO�6RO��HOHYDGD�DO�FXER��GLYLGLGD�SRU�HO�FXDGUDGR�GH�VX��SHULRGR��RU�ELWDO���W���HV��XQD��FRQVWDQWH���HV��GHFLU���G��W���HV��LJXDO�SDUD�WRGRV�ORV�SODQH�WDV��� 3RU��OR��WDQWR���.HSOHU��URPSLy��OD��YLHMD��FUHHQFLD��GH��VLJORV��GH��TXH��ORV�SODQHWDV�VH�PRYtDQ� HQ� yUELWDV� FLUFXODUHV�� (VWDV� OH\HV� GHVHPSHxDURQ�XQ� SDSHO� LPSRU�WDQWH�HQ�HO� WUDEDMR�GHO�DVWUyQRPR��PDWHPiWLFR�\� ItVLFR�LQJOpV�� GHO�� VLJOR���;9,,��,VDDF���1HZWRQ��\�VRQ�IXQGDPHQWDOHV�SDUD�FRPSUHQGHU��ODV��WUD\HFWRULDV��RUELWD�OHV��GH��OD��/XQD��\��GH��ORV��VDWpOLWHV�DUWLILFLDOHV���G�� ,VDDF��1HZWRQ��������������������'HPRVWUy��TXH��ODV��OH\HV��GH��.HSOHU�VREUH���HO���PRYLPLHQWR���SODQHWDULR���SRGtDQ���GHULYDUVH���GH���ODV���OH\HV�JHQHUDOHV��GHO��PRYL�PLHQWR��\��GH��OD��JUDYLWDFLyQ��GHVFXELHUWDV��SRU��pO��LQGLFDQGR���DVt���TXH���HVWDV���OH�\HV���ItVLFDV���HUDQ���YiOLGDV���HQ���WRGR���HO�8QLYHUVR���)XH��TXLHQ��GHVFXEULy��OD��JUD�YLWDFLyQ��XQLYHUVDO����/H\��GH��OD�*UDYHGDG�����P�VHJ����

H�� )ULHGULFK�:LOKHOP�%HVVHO�� ������±�������$�SULQFLSLRV�GHO� VLJOR�;,;��GHVFXEULy��TXH��OD��FHUFDQD��HVWUHOOD�����&\JQL��HVWDED��XQDV����������YHFHV�PiV�OHMRV�GH�OD�7LHUUD�TXH�HO�6RO��
�
I�� +DUORZ� 6KDSOH\�� �����±� ������ (Q� ����� FDOFXOy� TXH� OD� JDOD[LD� GH� OD7LHUUD�� OD�9tD�/iFWHD��WLHQH�XQ�GLiPHWUR�GH�XQRV���������DxRV�OX]�
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�
J�� -HDQ� +HQGULN� 2RUW�� ������ ±� ������ $VWUyQRPR� KRODQGpV�� GHVFXEULy� TXH� � �HO���6RO�� WDUGD�������������PLOORQHV���GH���DxRV���HQ�� FRPSOHWDU�� XQD�UHYROXFLyQ�HQ�WRUQR�DO�FHQWUR� GH�QXHVWUD�JDOD[LD�\�GH�HVWD� IRUPD�SXGR�FDOFXODU� TXH� OD� PDVD� GH� OD�9tD�/iFWHD�HV�GH�XQRV���������PLOORQHV�GH�YHFHV�OD�PDVD�GHO�6RO��
�
K�� (GZLQ� +XEEOH�� ������ �� ������ $VWUyQRPR� HVWDGRXQLGHQVH�� HQ� ������ ORJUy��GHVFXEULU��HVWUHOODV��LQGLYLGXDOHV��HQ��DOJXQR��GH��HVWRV��REMHWRV��HQWUH��HOORV���OD��IDPRVD��$QGUyPHGD���9DULDV��GH��HVWDV��HVWUHOODV��HUDQ�SXOVDQWHV��� OODPDGDV�� YD�ULDEOHV�� FHIHLGDV��� 0LGLHQGR�� VX�� SHULRGR�� GH�SXOVDFLyQ��� ORV��DVWUyQRPRV��SXH�GHQ��GHWHUPLQDU��VX��EULOOR��LQWUtQVHFR��&RPSDUDQGR���HO���EULOOR���DSDUHQWH���GH���HV�WDV�� �FHIHLGDV�� �FRQ�� �HO� ��EULOOR�FRQRFLGR�GH� ODV�FHIHLGDV�FHUFDQDV��+XEEOH�FRP�SUREy�TXH�ORV�REMHWRV�TXH�HVWXGLDED�HVWDEDQ�IXHUD�GH�OD�JDOD[LD��
� /(< '( +8%%/(

(Q� ����� +XEEOH� GHVFXEULy� TXH� FXDQWR� PiV� OHMRV� HVWDED� OD� JDOD[LD��PiV� DOWD� HUD�VX� YHORFLGDG� GH� UHFHVLyQ�� $ HVWD� UHODFLyQ� VH� OD� FR�QRFH� FRPR� OD� OH\� GH� ORV�GHVSOD]DPLHQWRV�KDFLD�HO�URMR�R OH\�GH�+XE�EOH�� GHWHUPLQD� TXH� OD� YHORFLGDG� GH� XQD� JDOD[LD� HV� SURSRUFLRQDO� D VX�GLVWDQFLD��/D�UHODFLyQ�HQWUH�OD�YHORFLGDG�GH�UHFHVLyQ�GH� XQD� JDOD[LD� \VX� GLVWDQFLD� HV� OD� FRQVWDQWH� GH� +XEEOH�� (O� YDORU� GH� HVWD�FRQVWDQ�WH� VH� FDOFXOD� TXH� HVWi� HQWUH� ORV� ��� \ ORV� ����NP�V� SRU� PHJD�SiUVHF� ��� PHJD� SiUVHF� HTXLYDOH� D �� PLOOyQ� GH� SiUVHF��� DXQTXH� ORV�GDWRV�PiV� UHFLHQWHV�DSXQWDQ�D XQ�YDORU�FRPSUHQGLGR�HQWUH�ORV����\ ���NP�V�SRU�PHJD�SiUVHF��
�������)250$�
$QD[LPDQGUR��\��3LWiJRUDV��VRQ��ORV��TXH��DILUPDURQ��VREUH��OD��UHGRQGH]��GH��OD�WLHUUD���DXQTXH� �QR� �FRQWDEDQ� �FRQ� �DUJXPHQWRV� �VyOLGRV�� �(VWXGLRV� �HQ� �OD� �pSRFD�PRGHUQD�GHWHUPLQDURQ�TXH�OD�7LHUUD�QR�HV�XQ�JHRLGH�SHUIHFWR��VLQR�FiOFXORV�
�EDVDGRV��HQ��ODV��SHUWXUEDFLRQHV��GH��ODV��yUELWDV��GH��ORV��VDWpOLWHV��DUWLILFLDOHV�UHYHODQ�TXH�OD�7LHUUD�HV�XQD�HVIHUD�LPSHUIHFWD�SRUTXH��

• (O�(FXDGRU�VH�HQJURVD����NP��
• (O�SROR�ERUHDO�HVWi�GLODWDGR����P�
• (O�SROR�DXVWUDO�HVWi�KXQGLGR�XQRV����PHWURV���
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�������)DFWRUHV�TXH�GHWHUPLQDQ�OD�UHGRQGH]�GH�OD�WLHUUD�
• *UDYHGDG�WHUUHVWUH�
• 0RYLPLHQWR�GH�URWDFLyQ��JHQHUD�GRV�IXHU]DV��FHQWULIXJD�\�FHQWUtSHWD��
• 3ODVWLFLGDG�GH�ODV�URFDV��GHQVLGDG�GH�VXV�PDWHULDOHV����������3UXHEDV�GH�OD�UHGRQGH]�GH�OD�WLHUUD��
• )RUPD�GHO�VRO�\�GH�OD�OXQD�
• $XPHQWR�GHO�KRUL]RQWH�YLVLEOH�FRQ�HO�DVFHQVR�GHO�REVHUYDGRU�
• )RUPD�HQ�TXH�DSDUHFHQ�\�GHVDSDUHFHQ�ORV�EDUFRV�HQ�HO�KRUL]RQWH�
• 6RPEUD�FyQLFD�GH�OD�WLHUUD�VREUH�OD�OXQD�HQ�ORV�HFOLSVHV�
• 9LDMH�GH�FLUFXQQDYHJDFLyQ�GH�0DJDOODQHV�\�(OFDQR�������������
• 9LDMHV�DO�HVSDFLR���������&RQVHFXHQFLDV�GH�OD�UHGRQGH]�GH�OD�WLHUUD�
• 'LIHUHQFLD� HQ� ORV� JUDGRV� GH� LOXPLQDFLyQ� �KD\� XQ� KHPLVIHULR� LOXPLQDGR� \�RWUR�D�RVFXUDV�DO�PLVPR�WLHPSR��
• 'LVPLQXFLyQ�GH�OD�WHPSHUDWXUD�GHO�(FXDGRU�D�ORV�3RORV��
• 9DULDFLyQ�FOLPiWLFD�HQWUH�ODV�GLVWLQWDV�UHJLRQHV�GH�OD�WLHUUD��HQ�IXQFLyQ�
• D ODV�ODWLWXGHV�
• 'HWHUPLQD�OD�H[LVWHQFLD�GH�OD�GLYHUVLGDG�GH�IORUD�\�IDXQD��
• 'LIHUHQFLD��SURSRUFLRQDO��GH��OD��JUDYHGDG��GH��JUDYHGDG�������� ��!������� ����� ��� ����

��������(6758&785$�� $70Ð6)(5$ +,'526)(5$ /,726)(5$
(V OD FXELHUWD JDVHRVD TXH�URGHD� HO� FXHUSR� VyOLGR� GHO�SODQHWD�� $XQTX� WLHQH� XQ� JURVRU�GH�PiV�GH�������NP��DSUR[LPD�GDPHQWH� OD� PLWDG� GH� VX� PDVD�VH� FRQFHQWUD� HQ� ORV� ���� NP�PiV�EDMRV��

&RPSXHVWD VREUH� WRGRSRU� OD� IUtD�� UtJLGD�\�UR�FRVD� FRUWH]D� WHUUHVWUH��VH�H[WLHQGH�D� SURIXQ�GLGDGHV� GH� ���� NP���FXEUH� HO� ������ GH� OD�VXSHUILFLH�GH�OD�7LHUUD��

/DV URFDV GH OD OLWRVIHUD�WLHQHQXQD�GHQVLGDG�PHGLD�GH�����YHFHV� OD�GHO�DJXD� \ VH�FRP�SRQHQ� FDVL� SRU�FRPSOHWR�GH����HOHPHQWRV��TXH�MXQWRV�IRUPDQ�HO�������GH�VX�PDVD��
D� 7URSRVIHUD�E�� (VWUDWRVIHUD��F�� 0HVRVIHUD�G�� ,QRVIHUD�H�� ([RVIHUD�I�� 0DJQHWRVIHUD�

D� 6LDO�E� 6LPDF�� $VWHQRVIHUD�G�� 3LURVIHUD�H�� 1~FOHR�6XSHULRU�I�� 1~FOHR�,QIHULRU��
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�
%LEOLRWHFD�GH�&RQVXOWD�0LFURVRIW���(QFDUWD���������������������0LFURVRIW���������029,0,(1726�
$QWLJXDPHQWH��VH��FUHtD��TXH��OD��WLHUUD��QR��JLUDED���(Q��������HO��ItVLFR��)UDQFpV�-HDQ�)RXFDXOW�GHPRVWUy� ORV�PRYLPLHQWRV�GH� OD� WLHUUD�D� WUDYpV�GH�XQ�SpQGXOR��(O� SpQGXOR�GH�)RXFDXOW�HVWi�IRUPDGR�SRU�XQD�JUDQ�PDVD�VXVSHQGLGD�GH�XQ�FDEOH�PX\�ODUJR��
�

029�� &$5$&7(5Ë67,&$6� &216(&8(1&,$6� 7,(032�

5
2
7
$
&
,Ð
1
�

• /R� � UHDOL]D� � DOUHGHGRU� � GH� VX�
HMH� LPDJLQDULR� HQ� VHQWLGR� DQWL�
KRUDULR��VLJXLHQGR�XQD�WUD\HFWR�
ULD� � GH� �2HVWH� � D�(VWH� � D� �XQD��
9HORFLGDG�GH� ���� �.P�V� �HQ� � OD��
OtQHD�HFXDWRULDO��

• 6XFHVLyQ�GH�GtDV�\�QRFKHV��
• $FKDWDPLHQWR�SRODU�\�HQVDQFKDPLHQWR�HFXDWR�

ULDO��
• 'HWHUPLQD�ORV�SXQWRV�FDUGLQDOHV��
• *HQHUD�HO�HIHFWR�GH�FRULROLV�
• 3URGXFFLyQ�GH�XQ�FDPSR�PDJQpWLFR�GH��SUR�

WHFFLyQ��FRQWUD��HO��3/$60$�VRODU��

���K��
����
������

7
5
$
6
/
$
&
,Ð
1
�

• /R�UHDOL]D�DOUHGHGRU�GHO�VRO��
UHFRUULHQGR�XQD�WUD\HFWRULD�GH�
����PLOORQHV�GH�.P�V�VLJXLHQGR�
XQD����RUELWD�HOtSWLFD��D�XQD�YH�
ORFLGDG��GH��DSUR[��'H����
.P�VHJXQGR��

• 'XUDQWH�HVWH�PRYLPLHQWR�VH�
UHJLVWUDQ�ORV�3(5,+(/,26������
GH�HQHUR��\�ORV�$)(/,26�����GH�
MXOLR���

• &DPELR� DSDUHQWH� GHO� WDPDxR� � GHO� VRO�� GH� OD�
YLVLyQ� � �\�XELFDFLyQ�GH�HVWUHOODV�\�FRQVWHODFLR�
QHV��

• 6RO��GH��PHGLDQRFKH��HQ��ORV��SRORV�GHELGR���DO�
JUDGR���GH���LQFOLQDFLyQ���6ROVWLFLR�%RUHDO��

• 'HWHUPLQDFLyQ� GH� ODV� HVWDFLRQHV�� GXUDQWH� ORV
62/67,&,26�\�(48,12&&,26��

����G����
K��������\�

����
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• 6RQ� ORV� OLJHURV� VREUHVDOWRV� \�
FDEHFHRV� GHO� HMH� WHUUHVWUH�
FXDQGR� UHDOL]D� HO� PRYLPLHQWR�
GH�SUHFHVLyQ��GHELGR�D�OD�IXHU]D
GH�DWUDFFLyQ�GHO�VRO�\�GH� OD�/X�
QD��

• 3URYRFD�XQ�FDEHFHR�GH�����VHJXQGRV�GH�DUFR����
HQ�HO�HMH�WHUUHVWUH��3HUR�HVR�UHVXOWD� LPSHUFHS�
WLEOH� SDUD� HO� FRQRFLPLHQWR� FRP~Q� SRU� FRP�
SUHQGHU� HVWH� ³&DEHFHR´� XQ� ODUJR� SHULRGR� GH�
WLHPSR�� &DGD� � � � ����� DxRV�� SDUD� IRUPDU� � ����
VHJXQGRV�GH�DUFR�HQ��HO�HMH�WHUUHVWUH�

&DGD�
�����
DxRV�

3
5
(
6
(
&
,Ð
1
�

• 0RYLPLHQWR�TXH� OD� WLHUUD� UHDOL]D�
SDUD� ³HQGHUH]DU´� OD� LQFOLQDFLyQ�
GH� VX� HMH�� $TXt� VH� FRPSRUWD�
FRPR�XQ�FRQR�PDO�HTXLOLEUDGR��

• 5HFRUGHPRV�TXH�HO�HMH�WHUUHVWUH���
SUHVHQWD���XQD�LQFOLQDFLyQ������\�
������

• 1R� H[LVWH� FRQVHFXHQFLDV� LQPHGLDWDV�� � HQ���
YLVWD� � TXH� � GHPRUD� YDULRV� � PLOHV� � GH� � DxRV���
SHUR� � VL� � OD� WLHUUD� � � OOHJDUtD� � � �D� � � WUDYpV� � � GH���
HVWH�PRYLPLHQWR����D�HQGHUH]DU�VX�HMH�������� OD�
WLHUUD�QR�H[SHULPHQWDUtD� ORV�HTXLQRFFLRV�QL� ORV�
VROVWLFLRV��

�������DxRV�
DSUR[LP�

DGDPHQ�WH��

6́
µ�
2
�6
(
6
(
2
�

• (V��HO��PRYLPLHQWR��TXH�UHJLVWUD�
OD� WLHUUD� GXUDQWH� VX�PRYLPLHQWR
GH�WUDVODFLyQ��GHELGR��D��OD�GLIH�
UHQFLD�� � �GH�PDVDV�FRQ�OD�/XQD�
\�HO�6RO��(V�GHFLU��TXH��OD��WLHUUD��
QR�VLJXH�XQD��� � WUD\HFWRULD�HOtS�
WLFD�SHUIHFWD��VLQR�HQ�³6´��

• 0HGLDQWH� HVWH� PRYLPLHQWR�� OD� WLHUUD� VH� � DOHMD��
GH��VX��WUD\HFWRULD��HOtSWLFD�SHUIHFWD���XQD��GLIH�
UHQFLD��GH��������.P��'H�DPSOLWXG��

6LPXOWi�
QHDPHQ�WH����
FRQ�HO���0RY��
GH�7UDVODFL�

yQ��

$
/
5
(
'
(
'
2
5
�'
(
/
�

(
-(
�*
$
/
É
&
7
,&
2
� • (V��HO��GHVSOD]DPLHQWR��GH��OD��WLHUUD��H[SHULPHQWD��MXQWR��DO��6�3�6�DOUHGHGRU�GH�OD�

YtD�/iFWHD��
• /D�7LHUUD�VH�PXHYH�SRU�HO�HVSDFLR�D�UD]yQ�GH�XQRV������NP�V�R��������NP�K�KDFLD�

OD�FRQVWHODFLyQ�GH�+pUFXOHV��0LHQWUDV�TXH��OD�9tD�/iFWHD�FRPR�XQ�WRGR��VH�PXHYH�
KDFLD�OD�FRQVWHODFLyQ�/HR�D�XQRV�����NP�V��

LPSHUFH�
SWLEOH�SDUD���
HO�VHU�KXPD�

QR�

�������(67$&,21(6�
'HELGR��DO��PRYLPLHQWR��GH��WUDVODFLyQ��\��D��OD��LQFOLQDFLyQ��GHO��HMH��WHUUHVWUH�UHVSHF�WR� DO� VRO�� ORV� UD\RV� VRODUHV� OOHJDQ� FRQ� PiV� LQWHQVLGDG� D� XQDV� ]RQDV�TXH�D�RWUDV��HVWR� JHQHUD� YDULDFLyQ� HQ� OD� WHPSHUDWXUD�� OD� KXPHGDG� \� JHQHUD�SUHFLSLWDFLRQHV��HV�GHFLU�ODV�HVWDFLRQHV��
�
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020(172�$67521Ð0,&2� +(0,6)(5,2�1257(� +(0,6)(5,2�685� ,1,&,2� 'Ì$6�
6ROVWLFLR$XVWUDO ,QYLHUQR� 9HUDQR� ���GH�GL�FLHPEUH ���

(TXLQRFFLR� 3ULPDYHUD� 2WRxR� ���GH�PDU]R� ���
6ROVWLFLR%RUHDO 9HUDQR� ,QYLHUQR� ���GH�MXQLR� ���

(TXLQRFFLR� 2WRxR� 3ULPDYHUD� ���GH�VHS�WLHPEUH ���

6ROVWLFLRV� (V� FXDQGR� ORV� UD\RV� VRODUHV� FDHQ� SHUSHQGLFXODUPHQWH�VREUH�� XQR�� GH��ORV�� WUySLFRV��� SURGXFLHQGR�� HQ�� HVH�� KHPLVIHULR�� HO�9HUDQR���\� HQ� HO� RWUR� HO� ,QYLHU�QR�� /RV�GtDV��VRQ� ODUJRV�HQ� YHUDQR��\�FRUWRV�HQ�LQYLHUQR�
(TXLQRFFLRV� (V�FXDQGR�ORV�UD\RV� VRODUHV� FDHQ� SHUSHQGLFXODUPHQWH� � VREUH� � OD��/tQHD��HFXDWRULDO���\��VH��SURGXFHQ��ODV�HVWDFLRQHV��GH��SULPDYHUD��\��2WRxR���/RV��GtDV��WLHQHQ��LJXDO��GXUDFLyQ�TXH�ODV�QRFKHV��
��������&DXVDV�
D�� 7UD\HFWRULD��HOtSWLFD���'XUDQWH��HO��PRYLPLHQWR��GH��WUDVODFLyQ��OD��WLHUUD�JLUD��DOUH�GHGRU��GHO��VRO��VLJXLHQGR��XQD��WUD\HFWRULD��HOtSWLFD���SRU��OR��TXH�H[LVWH��GRV��PRPHQ�WRV��HQ��TXH��VH��DFHUFD��PDV��DO��VRO���3(5,+(/,2���\�RWURV�GRV�PRPHQWRV�HQ�TXH�VH�DOHMDQ��$)(/,2���
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E�� ,QFOLQDFLyQ� GHO� (MH� 'HWHUPLQD� XQD� LQFLGHQFLD� GLVWLQWD� GH� ORV� UD\RV� VRODUHV��HQ� � ORV� � KHPLVIHULRV� � GXUDQWH� � HO� � PRYLPLHQWR� � GH� � WUDVODFLyQ�� JHQHUDQGR� ORV�6ROVWLFLRV�\�(TXLQRFFLRV��
�



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- �� - 

6HFFLyQ��� 
/$�/81$ 

�����&21&(372�
6X�QRPEUH�GHULYD�GHO�YRFDEOR�JULHJR�6HOHQH��HV�HO�~QLFR�VDWpOLWH�QDWXUDO�GH�OD�7LHUUD��2UELWD�DOUHGHGRU�GH�OD�WLHUUD��/D� /XQD� RUELWD� OD� 7LHUUD� D� XQD� GLVWDQFLD� PHGLD� GH���������NP��FRQ�XQD�YHORFLGDG�PHGLD�GH�������.P���K���

�����&$5$&7(5,67,&$6�
• &DUHFH�GH�OX]�SURSLD�\�VROR�OOHJD�D�UHIOHMDU�OD�OX]�GHO�VRO��
• &DUHFH� GH� DWPyVIHUD�� SRU� OR� TXH� VX� VXSHUILFLH� OXQDU� SUHVHQWD� JUDQGHV�FUiWHUHV��KR\RV�\�YROFDQHV�GHELGR�D�OD�FROLVLyQ�GH�ORV�PHWHRULWRV��
• 3UHVHQWD�DFFLGHQWHV�RURJUiILFRV�VH�HQFXHQWUDQ�FUiWHUHV��FDGHQDV�GH�PRQ�WDxDV��OODQXUDV�R�PDUHV��IUDFWXUDV��FLPDV��ILVXUDV�OXQDUHV�\�UDGLRV�
• ³UD\RV´��
• /RV�FUiWHUHV�VH� IRUPDURQ�SRU� LPSDFWRV�H[SORVLYRV�GH�PHWHRULWRV��6LQ�HP�EDUJR����DOJXQRV���FUiWHUHV����ILVXUDV���OXQDUHV���\���FLPDV���SUHVHQWDQ�FDUDF�WHUtVWLFDV���TXH���VRQ���LQGLVFXWLEOHPHQWH���GH���RULJHQ���\���DFWLYLGDG�YROFiQLFD��
• /RV��PDUHV��VRQ��FUiWHUHV��GH��LPSDFWR��JUDQGHV��TXH��IXHURQ��LQXQGDGRV�GHV�SXpV�SRU� ODYD�IXQGLGD��(O�PDU�PiV�JUDQGH�GH� OD� OXQD�HV�HO�0DUH�,PEULXP��GH�������NP�GH�GLiPHWUR��������5(/,(9(�

D�� 0DUHV� /RV�SULPHURV�REVHUYDGRUHV�HQ�HO� VLJOR�;9,,�� ORV� WRPDURQ�FRPR�JUDQGHV�H[WHQVLRQHV�GH�DJXD��6RQ�]RQDV� OODQDV�PX\�H[WHQVDV��(QWUH� ORV�PDUHV� OXQDUHV�GHVWDFDQ��
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1RPEUH HQ�ODWtQ 1RPEUH HQ�FDVWHOODQR
0DUH�$QJXLV 0DU�GH�OD�6HUSLHQWH
0DUH $XVWUDOH 0DU�$XVWUDO
0DUH &RJQLWXP 0DU�&RQRFLGR
0DUH�&ULVLXP 0DU�GH�OD�&ULVLV
0DUH�)HFXQGLWDWLV 0DU�GH�OD�)HUWLOLGDG
0DUH�)ULJRULV 0DU GHO )UtR
0DUH+XPEROGWLDQXP 0DU�GH�$OH[DQGHU�YRQ+XPEROGW
0DUH +XPRUXP 0DU�GH�OD�+XPHGDG
0DUH�,PEULXP 0DU�GH�OD�/OXYLD
0DUH�,QJHQLL 0DU�GHO�,QJHQLR
0DUH ,QVXODUXP 0DU�GH�ODV�,VODV
0DUH�0DUJLQLV 0DU�0DUJLQDO
0DUH0RVFRYLHQVH� 0DU�GH�0RVFRYLD
0DUH�1HFWDULV 0DU�GHO�1pFWDU
0DUH�1XELXP 0DU�GH�ODV�1XEHV
0DUH 2ULHQWDOH 0DU�2ULHQWDO
0DUH 6HUHQLWDWLV 0DU�GH�OD�6HUHQLGDG
0DUH 6P\WKLL 0DU�GH�:LOOLDP +HQU\6P\WK
0DUH�6SXPDQV 0DU�(VSXPRVR
0DUH7UDQTXLOOLWDWLV 0DU�GH�OD�7UDQTXLOLGDG
0DUH�8QGDUXP 0DU�GH�ODV�2ODV
0DUH�9DSRUXP 0DU�GH�ORV�9DSRUHV
2FHDQXV3URFHOODUXP� 2FpDQR�GH ODV 7RUPHQWDV

/$*26 /81$5(6
1RPEUH HQ�ODWtQ 1RPEUH HQ�FDVWHOODQR
/DFXV�$HVWDWLV /DJR GHO 9HUDQR
/DFXV�$XWXPQL /DJR GHO 2WRxR
/DFXV�%RQLWDWLV /DJR GH�OD %RQGDG
/DFXV�'RORULV /DJR GHO 'RORU
/DFXV�([FHOOHQWLDH /DJR GH�OD ([FHOHQFLD
/DFXV )HOLFLWDWLV /DJR GH�OD )HOLFLGDG
/DFXV�*DXGLL /DJR GHO *R]R
/DFXV�+LHPDOLV /DJR GHO ,QYLHUQR
/DFXV�/HQLWDWLV /DJR GH�OD %ODQGXUD
/DFXV�/X[XULDH /DJR GH�OD /XMXULD
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/DFXV�0RUWLV /DJR GH�OD 0XHUWH
/DFXV�2EOLYLRQLV /DJR GHO 2OYLGR
/DFXV�2GLL /DJR GHO 2GLR
/DFXV3HUVHYHUDQWLDH� /DJR GH�OD 3HUVHYHUDQFLD
/DFXV�6ROLWXGLQLV /DJR GH�OD 6ROHGDG
/DFXV�6RPQLRUXP /DJR GH�ORV 6XHxRV
/DFXV�6SHL /DJR GH�OD (VSHUDQ]D
/DFXV�7HPSRULV /DJR GHO 7LHPSR
/DFXV�7LPRULV /DJR GHO 0LHGR
/DFXV�9HULV /DJR GH�OD 3ULPDYHUD

%$+Ì$6�<�0$5,60$6�/81$5(6
/DWtQ &DWHOODQR

3DOXV (SLGHPLDUXP 0DULVPD�GH OD (SLGHPLD
3DOXV 3XWUHGLQLV 0DULVPD�GH OD 3RGUHGXPEUH
3DOXV�6RPQL 0DULVPD�GHO 6XHxR
6LQXV�$HVWXXP %DKtD�)XULRVD
6LQXV�$PRULV %DKtD�GHO $PRU
6LQXV�$VSHULWDWLV %DKtD�GH�OD $VSHUH]D
6LQXV�&RQFRUGLDH %DKtD�GH�OD &RQFRUGLD
6LQXV�)LGHL %DKtD�GH�OD )LGHOLGDG
6LQXV�+RQRULV %DKtD�GHO +RQRU
6LQXV�,ULGXP %DKtD�GHO $UFRV ,ULV
6LQXV�/XQLFXV %DKtD�GH /XQLN
6LQXV�0HGLL %DKtD�GHO 0HGLR
6LQXV�5RULV %DKtD�GHO 5RFtR
6LQXV�6XFFHVVXV %DKtD�GHO e[LWR

E�� &RQWLQHQWHV��5HJLRQHV� FODUDV�� PRQWDxRVDV� \� OOHQDV� GH� FUiWHUHV�� 6X� PRQWDxD�PiV�DOWD�HV�HO�0RQWH�GH�/HLEQL]�������P����DVt�PLVPR�VH�HQFXHQWUDQ�ORV�$OSHV��$SHQLQRV��NDUSDWRV��&DXFDVRV�\�3LUHQHRV���F�� &UiWHUHV��)RUPDGRV�FRPR�FRQVHFXHQFLD�GH�OD�FROLVLyQ�GH�PHWHRULWRV��� � 1HZWRQ� �����P��� &DVDWXV� �����P��� &DUWLXV� �����P��� &DOLSSXV� �����P��
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������',0(16,21(6�
�
'HQVLGDG� ����J�FP���
'LiPHWUR� ��������.P�������SDUWH�GHO�GH�OD�7LHUUD���
)RUPD� ��(VIHURLGH�
*UDYHGDG� ������GH�OD�WLHUUD�,QFOLQDFLyQ�2UELWDO� �������¶��
0DVD� ������������GH�.J��
ÏUELWD� ����������.P��GH�7LHUUD�
6XSHUILFLH� �������������.P���
7HPSHUDWXUD� �������&�GH�GtD�\�GH�QRFKH�GH�±�����&�D������&��$SUR[�� �������7(25,$6�$&(5&$�'(�68�25,*(1�
/RV�FLHQWtILFRV�GHVDUUROODURQ�GLIHUHQWHV�WHRUtDV�SULQFLSDOHV�VREUH�HO�RULJHQ�GH�OD�OXQD��
�

7(25Ì$6 3/$17($0,(172

)LVLyQ�GH�OD�7LHUUD�

/D� �/XQD� � IXH� �H[SXOVDGD� �HVSRQWiQHDPHQWH� �GH� � OD� �7LHUUD� �FXDQGR�pVWD�HVWDED�UHFLpQ�IRUPDGD�\�JLUDED�FRQ�UDSLGH]�VREUH�VX�HMH��3XHGD�TXH�VHD��SRUTXH�OD�GHQVLGDG�GHO�VDWpOLWH�HV�OD�PLVPD�TXH�OD��GH��ODV��URFDV��GHO��PDQ�WR��VXSHULRU��GH��OD��7LHUUD���6LQ��HPEDUJR��HVWD��WHRUtD��SUHVHQWD��XQD��GLIL�FXOWDG���HO��PRPHQWR��DQJXODU��GH��OD�7LHUUD���SDUD��ORJUDU��LQHVWDELOLGDG��UR�WDFLRQDO���WHQGUtD� �TXH��KDEHU�VLGR�PD\RU�TXH�HO�PRPHQWR�DQJXODU�GHO�VLV�WHPD�DFWXDO�7LHUUD��/XQD��

)RUPDFLyQ�HQ�yUELWD�FHUFDQD�D OD�7LHUUD�

(VWD�WHRUtD�SURSRQH�TXH�OD�7LHUUD��OD�/XQD�\�ORV�GHPiV�FXHUSRV�GHO��6LVWH�PD��6RODU��VH��FRQGHQVDURQ��LQGHSHQGLHQWHPHQWH��GH��OD�HQRUPH���QXEH���GH���JDVHV���IUtRV���\���SDUWtFXODV���VyOLGDV���TXH�FRQVWLWX\HURQ��OD��QHEXORVD��VRODU��SULPRUGLDO���/D��PD\RU��SDUWH��GH�HVWH�PDWHULDO��ILQDOPHQWH��VH�DFXPXOy�HQ�HO�FHQWUR�SDUD�IRUPDU�HO�6RO��
)RUPDFLyQGH�OD�/XQD�OHMRV�GH�OD�7LHUUD�

(VWDEOHFH��TXH��OD��/XQD��VH�� IRUPy��HQ��XQ��OXJDU��GLIHUHQWH��GHO 6LVWHPD�6RODU��DOHMDGR�GH�OD�7LHUUD��6H�SUHVXSRQH�HQWRQFHV�TXH�ODV�yUELWDV�GH�DP�ERV�ODV�DSUR[LPDURQ��GH�IRUPD�TXH�OD�/XQD�IXH�DWUDtGD�D�XQD�yUELWD�SHUPD�QHQWH�DOUHGHGRU�GH�OD�7LHUUD��
,PSDFWR�SODQHWHVLPDO�

+DFH�XQRV�������PLOORQHV�GH�DxRV�� OD�7LHUUD� IXH�JROSHDGD�SRU�XQ�HQRUPH�FXHUSR� OODPDGR�SODQHWpVLPR��(O� LPSDFWR�FDWDVWUyILFR�H[SXOVy�SDUWHV�GH� OD�7LHUUD�\�GH�HVWH�FXHUSR��VLWXiQGRODV�HQ�OD�yUELWD��WHUUHVWUH���GRQGH��ORV��GH�WULWRV��GHO��LPSDFWR��VH��UHXQLHURQ�IRUPDQGR�OD�/XQD��
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�����029,0,(1726��
5RWDFLyQ� /R�UHDOL]D�DOUHGHGRU�GH�VX�HMH��VLJXLHQGR�XQD�yUELWD�HOtSWLFD��

��� GtDV�� �� KRUDV�� ���PLQXWRV�\ ����� � VHJXQGRV� VHJ~Q� � HO��WLHPSR��VLGpUHR���'tDK�\�0HV��

7UDVODFLyQ�
/R� HIHFW~D� DOUHGHGRU� GH� OD� WLHUUD�� 6H�SURGXFH� HO� 3HULJHR�DFHUFDPLHQWR��Pi[LPR�� � \� $SRJHR� �DOHMDPLHQWR� Pi[L�PR��

(O� � PLVPR� � WLHPSR� � TXH� HO�PRYLPLHQWR� GH� URWDFLyQ� �LVR�FURQLVPR��

/LEUDFLyQ� 0RYLPLHQWR� GH� EDODQFHR� SURGXFLGR� SRU�OD�DWUDFFLyQ�JUDYLWDWRULD�GH�OD�WLHUUD�� -RVHSK� /RXLV� /DJUDQJH��������������

5HYROXFLyQ� 0RYLPLHQWR�TXH�UHDOL]D�SDUD�FRPSOHWDU�VX�FLFOR�OXQDU���
������GtDV������KRUDV������\������
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�����)$6(6��
)$6(6

1RYLOXQLR�R�/XQD�1XHYD�
&XDUWR�&UHFLHQWH� 3OHQLOXQLR�R�/XQD�/OHQD� &XDUWR�0HQJXDQWH�

0RPHQWR�$VWURQyPLFR�
&RQMXQFLyQ/XQDU� 3ULPHUD &XD�GUDWXUD� 2SRVLFLyQ /XQDU VHJXQGD� FXD�GUDWXUD�

3HULRGR�
6H� LQLFLD� D� ORV�� GtDV�� 6H�LQLFLD�D�ORV ���GtDV�� 6H LQLFLD D ORV����GtDV�

8ELFDFLyQ�/XQDU�

&XDQGR� OD�OXQD� VH� HQ�FXHQWUD� HQWUH�OD� 7LHUUD� \� HO�6RO��

&XDQGR� OD� /X�QD� VH� HQFXHQ�WUD� IRUPDQGR�XQ� iQJXOR� GH����� VREUH� OD�WLHUUD��

(V� FXDQGR� ODWLHUUD� TXHGD� HQ�WUH��OD�� OXQD��\�HO�VRO� HQ� � OtQHD�UHFWD��

&XDQGR� OD�/XQD� VH� HQ�FXHQWUD� IRU�PDQGR� XQ�iQJXOR�GH����� � VREUH� OD�WLHUUD��

9LVWD�GHVGH�WLHUUD��
1R� HV� REVHU�YDEOH� 9LVLEOH� OD� PL�WDG�GH���OD�FDUD�OXQDU�

4XHGD� FRPSOH�WDPHQWH� LOXPL�QDGR��

6H� REVHUYD�LOXPLQDGD� OD�³RWUD´� � PLWDG�GH�OD�FDUD��

�����,1)/8(1&,$6�
D�� (FOLSVHV���(V��HO��RVFXUHFLPLHQWR�GH�XQ��FXHUSR��FHOHVWH��SURGXFLGR��SRU�RWUR�FXHU�SR�� /RV�HFOLSVHV� VH�SURGXFHQ�FXDQGR� VH�GD�HO� IHQyPHQR�GH�6,&,*,$��+D\�GRV�FODVHV�GH�HFOLSVHV�TXH�DIHFWDQ�D�OD�7LHUUD��
• 6RODU�� � 6H�SURGXFH�FXDQGR�OD�OXQD�VH�SURGXFH�HQ�&RQMXQFLyQ��
• /XQDU� � 7LHQH�OXJDU�FXDQGR�HO�PRPHQWR�DVWURQyPLFR�HV�2SRVLFLyQ���
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E�� 0DUHDV��(V� HO� PRYLPLHQWR� UHJXODU� \� SHULyGLFR� GH� ODV� DJXDV� GHO� PDU�TXH���FX�EUHQ���\���DEDQGRQDQ���VXFHVLYDPHQWH���OD���RULOOD����GHELGR���D���OD�DWUDFFLyQ��JUDYLWD�WRULD��GH��OD��/XQD��\��HO��6RO��VREUH��ORV��RFpDQRV��GHO�SODQHWD��'HELGR�D�TXH�OD�/XQD�HVWi�PiV�FHUFD�GH�OD�7LHUUD�TXH�HO�6RO��SRVHH�XQD�PD\RU� IXHU]D�JUDYLWDWR�ULD�TXH�pVWH��FDVL�HO�GREOH��&XDQGR�OD�/XQD�HVWi�VLWXDGD�GLUHFWDPHQWH�VREUH�XQ�GHWHUPLQDGR�SXQWR�GH� OD�VXSHUILFLH� WHUUHVWUH��HMHUFH�XQD�SRGHURVD�DWUDFFLyQ�VR�EUH� ODV�DJXDV� \�HO���DERPEDPLHQWR���SURGXFLGR���JHQHUD���HQ���DOWD���PDU���XQD���DPSOLD� RQGXODFLyQ�� /D� IDVH� GH� Pi[LPR� DVFHQVR� VH� OODPD� SOHDPDU� \� OD� GH�GHVFHQVR�VH�GHQRPLQD�EDMDPDU� /DV�PDUHDV�SXHGHQ�VHU��
� /D� /XQD� GHWHUPLQD� OD� SURGXFFLyQ� GH� ODV� PDUHDV� HQ� XQ� ���� \� HO� 6RO� HQ� �XQ��������GHELGR��D��OD��IXHU]D��JUDYLWDWRULD��\��OD��GLVWDQFLD��TXH��VH�HQFXHQWUDQ�UHV�SHFWR�D�OD�7LHUUD���

9,9$6 08(57$6
&XDQGR�HO QLYHO SURPHGLR YDU�tD�FRQVLGHUDEOHPHQWH��6H�SUR�GXFH� GXUDQWH� OD� RSRVLFLyQ� \�FRQMXQFLyQ�

&XDQGR� HO QLYHO� GH� ODV� DJXDV�SHUPDQHFH�VLQ�PXFKD�YDULDFLyQ��6H�SURGXFH�HQ�ODV�FXDGUDWXUDV��

• 5HWDUGD�HO�PRYLPLHQWR�GH�URWDFLyQ�GH�OD�WLHUUD��
• 0DQWLHQH�OD�LQFOLQDFLyQ�GHO�(MH�GH�5RWDFLyQ�WHUUHVWUH��
• 5HIOHMD�OD�OX]�VRODU���



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- �� - 

35$&7,&$���� (O� XQLYHUVR� SRVLEOHPHQWH� VH� IRUPy�GHVGH� XQ� SXQWR� LQILQLWHVLPDO� H� LQLFLy�FRQ� XQD� JUDQ� H[SORVLyQ� �%LJ� %DQJ��SRU� OD� LQWHUDFFLyQ� GH� )RWRQHV�� TXH�JHQHUDURQ� XQ� VXSHUiWRPR� GHQRPL�QDGR��D����+LGURJHQR��E����3ODVPD��F����<OHP��G����1HXWURQHV�H����(OHFWURQHV������ &XHUSRV��URFRVRV��TXH��VH��PXHYHQ�HQ��yUELWDV���VREUH��WRGR��HQWUH��ODV�yUELWDV���GH���0DUWH�\�-~SLWHU��\�GH�WHUPLQDQ�OD�H[LVWHQFLD�GH�SODQHWDV�LQ�WHULRUHV�\�H[WHULRUHV��D����6DWpOLWHV�E����0HWHRURLGHV��F����$VWHURLGHV�G����&RPHWDV�H����6LGHULWRV������ 6RQ�FXHUSRV� TXH� HVWiQ� FRPSXHV�WRV� EiVLFDPHQWH� GH� SROYR� \� JDVHV�KHODGRV��D�PHGLGD�TXH�VH�DSUR[LPDQ�DO�6RO�OLEHUDQ�VX�SROYR�\�JDVHV��D����6DWpOLWHV�E����0HWHRURLGHV��F����$VWHURLGHV�G����&RPHWDV��H����6LGHULWRV������ 6H�HQFXHQWUDQ��HQ��WRUQR��DO��6RO��HQ�GRV��JUDQGHV��JUXSRV���HO��FLQWXUyQ�GH�.XLSHU�\�OD�QXEH�GH�2RUW��D����6DWpOLWHV�E����0HWHRURLGHV��F����$VWHURLGHV�G����&RPHWDV��

H����6LGHULWRV������ /RV� SODQHWDV� LQWHULRUHV� GHO� VLVWHPD�VRODU��VH�FDUDFWHUL]DQ�SRU�VHU��D�� /LJHURV� FRPSXHVWRV� SRU� R[LJHQR�\ URFD�E����*UDQGHV�FRPSXHVWRV�SRU�URFDV�\�KHOLR�F�� 'HQVRV� FRPSXHVWRV� SRU� KLHOR� \�+HOLR�G��� *DVHRVRV� FRPSXHVWRV� SRU� R[t�JHQRV�H�KLGURJHQR�H�� 3HTXHxRV�FRPSXHVWRV�GH�URFD�\�KLHUUR������ /RV�SODQHWDV�H[WHULRUHV�VH�FDUDFWHUL�]DQ�SRU��D����3HTXHxRV�FRPSXHVWRV�SRU�R[L�JHQR�\�URFD�E����'HQVRV�FRPSXHVWRV�SRU�KLHOR�\�URFDV�F����*UDQGHV�GH�KLGUyJHQR��KLHOR�\�KHOLR��G����/LJHURV�FRPSXHVWRV�SRU�R[LJHQR�\ PHWDQR��H����'HQVRV�FRPSXHVWRV�SRU�JDVHV�SHVDGRV����� -~SLWHU�WLHQH�DWUDSDGRV�GRV�F~PXORV�GH�DVWHURLGHV�OODPDGRV��D����/DEHULQWRV��E����7LQWLQHRV���F����7UR\DQRV�G����&HQWHOOHRV��H����*DORV�
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���� (UD� XQD� � QXEH� GH� JDV� TXH� VH� IUDJ�PHQWy� HQ� DQLOORV� TXH� OXHJR� VH� FRQ�GHQVDURQ� IRUPDQGR� ORV� SODQHWDV�� (O�6RO�VH�KDEUtD�IRUPDGR�HQ��OD� �UHJLyQ��FHQWUDO���PiV��GHQVD��(VWH�HQXQFLDGR�SHUWHQHFH�DO�SODQWHDPLHQWR�GH��D����*��/DPDWULH��E����3��/DSODFH��F����(PDQXHO�.DQW��G����-HDQV�\�-HIUH\V�H����.XLSHU����� /D��FRPSRVLFLyQ�IXQGDPHQWDO��GHO�VRO�HV��D����2[LJHQR�\�1HRQ�E����+LGURJHQR�\�+HOLR���F����+HOLR�\�2[LJHQR��G����$UJRQ�\�&ULSWyQ�H����&ULSWRQ�\�5DGRQ������/DV� 0DQFKDV� VRODUHV� IXHURQ� GHVFX�ELHUWRV� HQ� ����� SRU� *HRUJH� (OOHU\�+DOH�VHU�\�VH�FDUDFWHUL]DQ�SRU��D�� 6HU�ODV�iUHDV�PiV�IUtDV�GH�OD�IR�WRVIHUD�E�� 6HU�HO�FDPSR�PDJQpWLFR��GHO�VRO��F����&RQVWLWXLUVH�HQ�OD�DWPyVIHUD�VR�ODU��G�� 6HU�OD�=RQD�GH�FRQYHFFLyQ�H�� 'HQRPLQDUVH�3OD\DV�FURPRVIHUL�FDV������/DV�««««««���VRQ�FKRUURV�GH�KLGURJHQR��TXH��VH��SURGXFH��HQ��OD�FDSD�VRODU�GHQRPLQDGD�««««���\�SHUWHQHFH�D�OD�««««��6RODU��D����3URWXEHUDQFLDV���±���&RURQD���±�FURPRVIHUD�E����3URWXEHUDQFLD���±���IRWRVIHUD�����DWPRVIHUD�

F����0DQFKDV�VRODUHV�±�IRWRVIHUD�±�VXSHUILFLH�G����0DFXODV�±�QXFOHR�±�DWPRVIHUD��H����5D\RV�±�FURPRVIHUD�±�FRURQD�������/D��PD\RU� �SDUWH��GH�� OD� �FRURQD��VH�FRPSRQH���GH���JUDQGHV���DUFRV���GH�JDV�FDOLHQWH�\�VH�H[WLHQGH�GHVGH��D����/D��IRWRVIHUD��KDVWD��OD��UHJLyQ�LQLFLDO�GH�OD�FURPRVIHUD�E����/D��FURPRVIHUD��KDVWD��HO��OtPLWH�FRQ�HO�HVSDFLR�LQWHUSODQHWDULR��F����/D�FURPRVIHUD�KDVWD�OD�UHJLyQ�LQLFLDO�GH�OD�IRWRVIHUD�G����/D���IRWRVIHUD���KDVWD���HO���OtPLWH�FRQ�HO�HVSDFLR�LQWHUSODQHWDULR�H����(O��Q~FOHR��KDVWD��OD��]RQD��GH�5DGLDFLyQ�������(VWDEOH]FD�OD�UHODFLyQ�FRUUHFWD������0HUFXULR�����9HQXV�����7LHUUD�����0DUWH�����-~SLWHU�����6DWXUQR�����8UDQR�����1HSWXQR�����3OXWyQ�D�� 0D\RU�FDQWLGDG�GH�VDWpOLWHV�E��3ODQHWD�URMR��F��� (O�GH�PiV�EDMD�WHPSHUDWXUD�G�� (O�GHO�GtD�PiV�ODUJR�TXH�HO�DxR�H��$WPyVIHUD�GH�1LWUyJHQR�I�� 3ODQHWD�UHWURJUDGR�\�YHUGH�J��PiV�YHOR]�HQ�WUDVODFLyQ��K�� (O�GH�PD\RU�WDPDxR�GHO�6�3�6���,��3UHGRPLQD�OD�KLGURVIHUD��
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/D�UHODFLyQ�FRUUHFWD�HV��D�����D��E��L��G��K��F��I��H��J���E�����E��F��K��G��D��H��I��J��G���F�����G��E��L��D��K��F��I��H��J��G�����J��G��L��E��K��D��I��H��F���H�����F��H��L��E��K��D��I��J��G�������/D�IRUPD�GH�OD�WLHUUD�QR�HV�XQD�HVIH�UD�SHUIHFWD����VLQR���TXH���WLHQH���IRUPD���GH�PDQGDULQD���SRUTXH�HQ�HO��D�� (FXDGRU���VH���GLODWD������NP����SR�OR�QRUWH��VH��HQVDQFKD�����.P�����3ROR�6XU�HVWi�KXQGLGR����.P��E�� (FXDGRU�VH�KXQGH���P���SROR�QRU�WH�VH��GLODWD����.P�����3ROR��6XU��HVWi�HQVDQFKDGR���.P��F�� (FXDGRU��VH��HQJURVD������P����SROR�QRUWH��VH��KXQGH�����.P������3ROR��6XU�HVWi�GLODWD����P��G�� (FXDGRU���VH���GLODWD������NP����SR�OR�QRUWH��VH��KXQGH�����P�����3ROR��6XU�HVWi�HQJURVD�����P��H�� (FXDGRU��VH��HQJURVD�����NP���SROR�QRUWH��VH��GLODWD�����P�����3R�OR��6XU�HVWi�KXQGLGR�XQRV����P�������6H�SXHGH�FRQVLGHUDU�TXH�OD�7LHUUD�VH��GLYLGH��HQ��FLQFR��SDUWHV���WDOHV�FRPR��D����$WPyVIHUD��KLGURVIHUD��OLWRVIHUD��IRWRVIHUD�\�Q~FOHR�E����$WPyVIHUD��OLWRVIHUD��FRURQD��KLGURVIHUD�\�Q~FOHR�F����$WPyVIHUD��+LGURVIHUD��/LWRVIHUD��0DQWR�\�1~FOHR�G����$WPyVIHUD��FURPRVIHUD��KLGURVIH�UD��OLWRVIHUD�\�PDJQHWRVIHUD�H����$WPyVIHUD��IRWRVIHUD��OLWRVIHUD��KLGURVIHUD�\�PDQWR���

����6HxDOH� OD� DILUPDFLyQ� LQFRUUHFWD��UHVSHFWR�DO�SODQHWD�WLHUUD��D�� (O�Q~FOHR�LUUDGLD�FDORU�D�WUDYpV�GH�ODV�FDSDV�FRQFpQWULFDV��E�� /DV��FRUULHQWHV��GH��FRQYHFFLyQ�GHO�PDQWR�WUDVODGDQ�OD�HQHUJtD�WpUPLFD�F�� (O�YDSRU�GH�DJXD�FRQGHQVDGR�IRUPy�ORV�SULPHURV�RFpDQRV�GHO�PXQGR��G�� (O�PDJQHWLVPR�WHUUHVWUH�HV�SRU�TXH�OD�7LHUUD�VH�FRPSRUWD�FRPR�XQ�HQRUPH�LPiQ��H����/RV�SRORV�PDJQpWLFRV�GH�OD�7LH�UUD�FRLQFLGHQ�FRQ�ORV�SRORV�JH�RJUiILFRV�GH�VX�HMH�������6HxDOH� OD� DILUPDFLyQ� LQFRUUHFWD��UHVSHFWR�DO�SODQHWD�WLHUUD��D�� ([LVWHQ�WUHV�VLVWHPDV�HOpFWULFRV�JHQHUDGRV�HQ�OD�7LHUUD��E�� /D��LRQL]DFLyQ�GH�OD�DWPyVIHUD�YDUtD�FRQ�OD�DOWXUD��OD�KRUD�GHO�GtD�\ OD�ODWLWXG��F�� /D��JUDYHGDG�HV�PD\RU�HQ�HO�HFXDGRU�G�� /D�VXSHUILFLH�GH�OD�7LHUUD��WLHQH�FDUJD�HOpFWULFD�QHJDWLYD��H�� (O�IOXMR�GH�HOHFWULFLGDG�SRVLWLYD�VH�PXHYH�GHVGH�OD�DWPyVIHUD�KDFLD�OD�7LHUUD�������/D�IXHU]D�GH�OD�JUDYHGDG�WHUUHVWUH�SURYRFD��D�� 'LVSHUVLyQ�GH�OD�PDWHULD���E�� $JOXWLQDFLyQ�GH�OD�PDWHULD��F�� 8QD�HVIHUD�SHUIHFWD�G�� $SODVWDPLHQWR�GHO�SROR�VXU��H�� 'LYHUVLGDG�FOLPiWLFD��
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����6HxDOH�OD�DILUPDFLyQ��FRUUHFWD��UHV�SHFWR�DO�SODQHWD�WLHUUD�D�� /D��JUDYHGDG�HV�PD\RU��HQ��ORV�SRORV�E�� (O�UDGLR�WHUUHVWUH�HV�PD\RU�HQ�ORV�SRORV�F�� /D��LQFLGHQFLD�GH�ORV�UD\RV�HV�XQLIRUPH�G�� (Q��HO��HFXDGRU�HVWi�OD�PD\RU�IXHU]D�JUDYLWDFLRQDO��H�� /RV�WUySLFRV�SRVHHQ�PD\RU�FLU�FXQIHUHQFLD�������6L�HQ�OD�WLHUUD�VyOR�H[LVWLHUD�OD�IXHU]D�GH�JUDYHGDG���HQWRQFHV�VX�IRUPD�VHU�tD��D�� (VIHURLGH���E�� (OLSVRLGH��F�� (VIHUD�SHUIHFWD�G�� *HRLGH�HQ�UHYROXFLyQ��H�� 2YRLGH�HQ�IRUPDFLyQ������(O�HIHFWR�GH�FRULROLV�HV�FRQVHFXHQFLD��GHO��PRYLPLHQWR��GHO�URWDFLyQ�TXH�VH�FDUD�WHUL]D�SRU�HO�PRYLPLHQWR�OLEUH�GH�XQ�FXHUSR�TXH�VH���PXHYH���HQ��� ORV���KHPLVIHULRV��GHVYLiQGRVH�KDFLD��D�� /D�L]TXLHUGD�HQ�HO�QRUWH�\�D�OD�GH�UHFKD�HQ�HO�VXU��E�� /D�SDUWH�FHQWUDO�HQ�HO�HFXDGRU�\�DUULED�HQ�ORV�SRORV�F�� /D�GHUHFKD�HQ�HO�QRUWH�\�D�OD�L]�TXLHUGD�HQ�HO�VXU��G�� /D�SDUWH��DEDMR�HQ�ORV�SRORV��\�DUULED�HQ�HO�HFXDGRU��H�� /D�SDUWH�DUULED�HQ�ORV�WUySLFRV�\�DEDMR�HQ�HO�HFXDGRU���

����6L�HO�PRYLPLHQWR�GH�URWDFLyQ�VHUtD�PiV�YHOR]��HQWRQFHV�VH�H[SHULPHQ�WDUtD��D�� 0D\RU�DFKDWDPLHQWR�HFXDWRULDO�E�� (O�DxR�PiV�ODUJR��F�� 'tDV�PiV�FRUWRV��G�� 0D\RU�HQVDQFKDPLHQWR�SRODU���H�� 'tDV�PiV�ODUJRV�������/D�WHRUtD�TXH�VRVWHQtD�TXH�OD�7LHUUD�JLUDED�VREUH�VX�HMH�\�HQ�WRUQR�DO�6RO��HV�����������������������������\�IXH�GHVDUUROOD�GR�SRU�������������������������D�� *UDYLWDFLyQ�XQLYHUVDO�±�1HZWRQ�E�� +HOLRFHQWULVPR�±�&RSpUQLFR��F�� *HRFHQWULVPR�±�7RORPHR�G�� 5HODWLYLGDG�±�(LQVWHLQ�H����1HEX�ODU�±�/DSODFH������6L���QXHVWUR���SODQHWD���WXYLHUD���XQ�PRYLPLHQWR���LJXDO���DO���GH���9HQXV��HQWRQFHV��HO��~OWLPR��OXJDU��SHUXDQR�HQ�DPDQHFHU�VHUtD��D�� 8FD\DOL�E�� 5RVDVSDWD�F����6XOODQD�G�� 7DFQD�H�� 3XHUWR�0DOGRQDGR������1XHVWUR� SODQHWD� 7LHUUD� GXUDQWH� VX�PRYLPLHQWR� GH� WUDVODFLyQ� VH� DOHMD�GRV� YHFHV� DO� 6RO�� OR� FXDO� UHFLEH� HO�QRPEUH�GH��D�� $SRJDOiFWLFR��E�� $SKHOLR�F�� $SRJHR��G�� 3HULKHOLR��H�� 3HULJHR�
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����6L�OD�YHORFLGDG�GH�URWDFLyQ�HV�Pi[L�PD�HQ�HO� �HFXDGRU��\�GLVPLQX\H��HQ��ORV��SRORV��HQWRQFHV�¢(Q�FXDO�GH�ORV�OXJDUHV�HV�PD\RU�OD�YHORFLGDG"�D����%UDVLO�E����&DQDGi��F����(VSDxD��G����&KLOH�H����3DQDPi������6HxDOH� OD�DOWHUQDWLYD�FRUUHFWD�DFHUFD�GH�ODV�HVWDFLRQHV�GHO�DxR���D�� 6H� SURGXFHQ� VROR� SRU� OD� LQFOLQD�FLyQ�GH�HMH�WHUUHVWUH�E�� 6X�WUD\HFWRULD��HOtSWLFD��JHQHUD�GHVLJXDO�GXUDFLyQ��F����(O�RWRxR��WLHQHQ��PD\RU��HQ��HO�KHPLVIHULR�QRUWH�G����(O�LQYLHUQR�WLHQH�PHQRU�GXUDFLyQ�HQ�HO�KHPLVIHULR�VXU��H����(O�YHUDQR�HV�PiV�GXUDGHUR�HQ�HO�KHPLVIHULR�VXU�������6HJ~Q� � ORV� � HVWXGLRV� � FLHQWtILFRV�� OD�HGDG� GH� OD� 7LHUUD� HV� GH� $SUR[LPD�GDPHQWH��D��������HRQHV��E��������HRQHV�F��������HRQHV��G��������HRQHV�H�������HRQHV������8QR� � � �GH� � � � ORV� � � �HQXQFLDGRV� � � �QR�FRUUHVSRQGH��D� � ODV� �SUXHEDV��GH�� OD�IRUPD�WHUUHVWUH��¢&XiO"�D�� (O�YLDMH�GH�FLUFXQQDYHJDFLyQ�E�� /D�SODVWLFLGDG�GH�ODV�URFDV�F�� /D��VRPEUD��SUR\HFWDGD��HQ��ORV�HFOLSVHV�OXQDUHV�

G�� /DV�IRWRJUDItDV�WRPDGDV�SRU�HO�HVSDFLR�H�� /D��IRUPD���FRPR���DSDUHFHQ���R�GHVDSDUHFHQ�ORV�EDUFRV�HQ�HO�KRUL]RQWH�������/D� IRUPD� UHDO� GH� OD� 7LHUUD� DFHSWDGD�SRU� OD�FLHQFLD�JHRJUiILFD�HV�HO�*HRL�GH�HQ�5HYROXFLyQ��TXH�FRQVLVWH�HQ��D�� (VIHUD�LGHDO�GH�H[WHQVLyQ�LOLPLWD�GD�E�� /D�GHIHUHQFLD�GH�OD�SURWXEHUHQFLD�\ OD�HVIHUD�F�� $FKDWDPLHQWR�SRODU�\�HQVDQFKD�PLHQWR�HFXDWRULDO�G�� 'LIHUHQFLD�HQ�HO�QLYHO�GHO�UHOLHYH�WHUUHVWUH�H�� /D�IRUPD�FRQYHQFLRQDO�GH�OD�7LH�UUD�GHWHUPLQDGD�SRU�OD�*HRGHVLD������/RV�GLVWLQWRV�JHRIRUPDV�R�WLSRV�GH�UHOLHYH�WHUUHVWUH�VH�GHEHQ�D�OD�DFFLyQ�GH��D�� /DV�IXHU]DV�FHQWUtIXJD�\�FHQWUtSH�WD�E�� /RV�IDFWRUHV�JHRJUiILFDV�\�IXHU�]DV�WHFWyQLFDV�F�� /RV�IDFWRUHV�FOLPiWLFRV�\�VtVPL�FRV�G�� /D�IXHU]D�GH�JUDYHGDG�WHUUHVWUH��H�� /DV�IDOODV�JHRJUiILFDV�\�OD�HUR�VLyQ���
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����(Q�OD�HYROXFLyQ�GH�OD�7LHUUD��VX�DQWL�J�HGDG�IXH�GHWHUPLQDGR�D�WUDYpV�GH��D�� /RV�UHVWRV�IyVLOHV�E�� /D�HVWUXFWXUD�LQWHUQD�GH�OD�JHyV�IHUD�F�� (O�HVWXGLR�GH�ODV�URFDV�G�� /D�IORUD�\�OD�IDXQD�DQWLJXD�H�� /D�YDULDFLyQ�GH�OD�WHPSHUDWXUD������(Q�ORV�VLJXLHQWHV�HQXQFLDGRV��XQR�GH�HOORV�QR�HV�FDUDFWHUtVWLFD�GH�OD�7LHUUD��D�� (VWi�HQWUH�0DUWH�\�-~SLWHU�E�� (V�HO�SODQHWD�PiV�GHQVR�GHO�636�F�� (V�HO�TXLQWR�SODQHWD�PiV�JUDQGH�G�� 7HUFHU�SODQHWD�HQ�GLVWDQFLD�DO�6RO�H�� (V�HO�SODQHWD�PHQRV�GHQVR�GHO�636������/D��HVWUHOOD� �VLWXDGD��VREUH��HO��3ROR�1RUWH�QR�HUD�OD�HVWUHOOD�SRODU��VLQR�OD�$OID�� (VWR� GHELGR� D� TXH� OD� WLHUUD� VH��FRPSRUWD� �FRPR��XQ� �JUDQ�FRQR�PDO�HTXLOLEUDGR� GHQRPLQDGR� PRYLPLHQWR�GH��D�� 1XWDFLyQ���E�� 3UHFHVLyQ��F�� 7UDVODFLyQ��G�� 5RWDFLyQ���H�� (Q�³6´������/DV� SDODEUDV� TXH�PHMRU� FRPSOHWD� HO�HQXQFLDGR�VRQ��³/D�IXHU]D�FHQWUtIXJD�RULJLQDGR� SRU� OD� URWDFLyQ�� HQVDQFKD�OD�]RQD���������������\�OD�IXHU]D�FHQWUtSH�WD�RULJLQDGD��SRU��OD��JUDYHGDG��DFKD�WD�ODV�]RQDV������������������������´���D�� SRODU�±�HFXDWRULDO�E�� HFXDWRULDO�±�ODWLWXGLQDO��F�� SRODU�±�ORQJLWXGLQDO�G�� HFXDWRULDO�±�SRODUHV�

H�� HFXDWRULDO�±�WyUULGDV������'XUDQWH� � HO� � PRYLPLHQWR� � URWDFLRQDO�GH� � OD� � 7LHUUD�� � FDGD� � XQR� � GH� � VXV�SXQWRV� VXSHUILFLDOHV� � YDQ� � SDVDQGR�VXFHVLYDPHQWH�� IUHQWH��DO� �6RO�� �HVWR�GHWHUPLQD��D�� /D�GHVYLDFLyQ�GH�ORV�YLHQWRV�E�� /DV�SURGXFFLyQ�GH�ODV�PDUHDV��F����/D�GHVYLDFLyQ�GH�ODV�FRUULHQWHV�PDULQDV�G����/D�GHVYLDFLyQ�GHO�FDPSR�PDJQp�WLFR�H����/D�GLIHUHQFLD�GH�KRUDV������/RV� � HFOLSVHV� � VRQ� � OD� � LQWHUSRVLFLyQ�GH��XQ��DVWUR��FRQ��UHVSHFWR��DO��RWUR��ORV� �HFOLSVHV��GHO��6RO��VH��SURGXFHQ�FXDQGR��D�� (O�6RO�SDVD�SRU�OD�LQWHUVHFFLyQ�GH�ODV�yUELWDV�WHUUHVWUH�\�OXQDU��E�� /D�/XQD�SDVD�SRU� OD� LQWHUVHFFLyQ�GH�ODV�yUELWDV�WHUUHVWUH�\�VRODU��F����/D�/XQD�SDVD�SRU�OD�LQWHUVHFFLyQ�GH�ODV�yUELWDV�WHUUHVWUH�\�OXQDU��G����/D�7LHUUD�SDVD� SRU� OD� LQWHU�VHFFLyQ�GH� ODV�yUELWDV�VRODU� \� OX�QDU�H����/D�7LHUUD�SDVD� SRU� OD� LQWHU�VHFFLyQ�GH� ODV�yUELWDV� WHUUHVWUH�\�OXQDU�������/DV� GLVWLQWDV� SRVLFLRQHV� TXH� DGRSWD�OD� /XQD� GXUDQWH� VX� PRYLPLHQWR� GH�UHYROXFLyQ���UHFLEH�HO�QRPEUH�GH��D�� (O�,VRFURQLVPR�OXQDU��E�� /DV�IDVHV�OXQDUHV�F�� /RV�HFOLSVHV�VRODUHV�\�OXQDUHV��G�� /DV�PDUHDV�\�ORV�HFOLSVHV�H�� 1RYLOXQLR�\�SOHQLOXQLR�
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�����(O�KHFKR�GH��TXH��OD��WHPSHUDWXUD�VHD��H[WUHPD��HQ��OD��OXQD��WDQWR�GH�GtD�FRPR��GH�QRFKH��VH�GHEH�SULQFL�SDOPHQWH�D��D�� /D�LQWHUIHUHQFLD�GH�OD�7LHUUD��E�� (O�EDMR�DOEHGR�GH�OD�/XQD�F�� (O�HOHYDGR�DOEHGR�GH�OD�/XQD�G�� /D��DXVHQFLD��GH��OD��DWPyVIHUD�OXQDU�H�� /D��FRPSRVLFLyQ��URFRVD��GH��VX�UHOLHYH������6H� FRQVLGHUD�TXH� ORV�PDUHV� OXQDUHV�FRPR�WLSR��GH��VX��UHOLHYH��VRQ�HO�UH�VXOWDGR�GH��D�� /D�SUHVHQFLD�GH�ODV�]RQDV�VtVPL�FDV�HVWDEOHV�\�DFWLYRV�E����(O�UHFXEULPLHQWRGH�OD�VXSHUILFLH�SRU�ODYDV�YROFiQLFDV��F����/D�DFFLyQ�GH�LQWHQVRV�SURFHVRV�HURVLYRV�G����/D�SDVDGD�H[LVWHQFLD�GH�DJXD�HQ�HVWDGR�OtTXLGR�H����/D��H[LVWHQFLD�DFWXDO�GH�DJXD�HQ�HVWDGR�OtTXLGR��



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- �� - 

6HFFLyQ��� 

3(5,2',),&$&,21��(92/8&,21�
'(�/$�7,(55$�< (5$6�*(2/2*,&$6 

�������,1752'8&&,Ð1�
• 'H� ORV�HVWXGLRV�HIHFWXDGRV�KDVWD�HO�SUHVHQWH� �VH� �FRQFOX\H� �TXH� �OD� WLHUUD��WLHQH��XQD��DQWLJ�HGDG��GH��DSUR[LPDGDPHQWH��������PLOORQHV��GH�DxRV��
• /D�WLHUUD�IXH��HQ�VXV��RUtJHQHV��XQD�SRUFLyQ��GH�QXEH�HVWHODU�TXH�JUDYLWDED�DOUHGHGRU�GHO�VRO��WDPELpQ�HQ�IRUPDFLyQ��
• /RV�PDWHULDOHV��TXH��OD��FRQIRUPDEDQ��VH��FRQGHQVDURQ��OHQWDPHQWH��KDVWD�FRQVWLWXLU�XQD�PDVD�VyOLGD��
• /D� WLHUUD� SULPLWLYD� IXH� HQIULiQGRVH�� $O� HQIULDUVH� OD� DWPyVIHUD� HPSH]y� OD�FRQGHQVDFLyQ� GHO� YDSRU� GH� DJXD� TXH� H[LVWtD� HQ� HOOD�� 6H� IRUPDURQ�JUDQ�GHV�PDVDV�GH�QXEHV� \� HVWDV�GLHURQ� OXJDU� D� OOXYLDV� WRUUHQFLDOHV�TXH�FD\H�URQ� GXUDQWH� PLOORQHV� GH� DxRV�� (O� DJXD� YROYtD� D� HYDSRUDUVH� \� UHWRUQDED�QXHYDPHQWH�D�OD�VXSHUILFLH��WHUUHVWUH��HQ��IRUPD��GH��OOXYLD��JUDQL]R��JDU~D��QLHYH��
• /DV��DJXDV��SURYHQLHQWHV��GH��ODV��OOXYLDV��IXHURQ��GHSRVLWiQGRVH��HQ��ODV�GH�SUHVLRQHV���GH���OD���VXSHUILFLH���WHUUHVWUH���IRUPiQGRVH���ORV���PDUHV���\�RFpD�QRV��ODJRV�\�UtRV��
• (O� �SURFHVR� �HYROXWLYR� �GH� � OD� �WLHUUD� �FRQWLQ~R� �FRQ� � OD� �DSDULFLyQ� �GH� � ORV�IHQyPHQRV��� WHO~ULFRV��/D�DFWLYLGDG�YROFiQLFD��ORV�PRYLPLHQWRV�RURJpQLFRV�\�ORV�PRYLPLHQWRV�VtVPLFRV��GHWHUPLQDURQ�OD�IRUPDFLyQ�GH�ODV�FRUGLOOHUDV�GHO�PXQGR��HO�UHOLHYH�SULPLWLYR�VH�DOWHUR��
• /DV��FRUGLOOHUDV��TXHGDURQ��H[SXHVWDV��D��OD��DFFLyQ��GH��ORV��IHQyPHQRV�DW�PRVIpULFRV�� YDULDFLyQ�GH� OD� WHPSHUDWXUD��KXPHGDG�� OOXYLDV�� YLHQWRV��ODV�UR�FDV� FRPHQ]DURQ� D� VHU� GHVLQWHJUDGDV�� TXHGDQGR� H[SXHVWDV� D� OD� DFFLyQ�HURVLYD�GH�ODV�DJXDV�FRQWLQHQWDOHV��
• (O� SURFHVR� FRQWLQ~D� D� WUDYpV� GH� ODV� HUDV� JHROyJLFDV�� ORV� �PDWHULDOHV�GH�HURVLyQ��YDQ��GHSRVLWiQGRVH��HQ�� ORV�� IRQGRV��PDULQRV�� �RULJLQDQGR�YDULDV�IRUPDV�GH�UHOLHYH��GRQGH�VH�DOWHUQDQ��PRQWDxDV��PHVHWDV��OODQXUDV�DOXYLD�OHV��GHSUHVLRQHV��TXHEUDGDV��FROLQDV���SRQJRV��FDxRQHV��HWF���
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�����',9,6,Ð1�(1�(21(6�
3DUD�HO� HVWXGLR� GH� OD� FRUWH]D� WHUUHVWUH��\�ELRVIHUD�� VH�KD��GLYLGLGR�HO� WLHPSR�JHROy�JLFR�HQ��(yQHV��HUDV��SHULRGRV�\�pSRFDV����������(RQHV���/RV��HRQHV��VRQ��ODV��PD\RUHV��XQLGDGHV��TXH��VH��XWLOL]D��SDUD�PHGLU�OD�WLHUUD��\�VRQ��
D�� $UTXHR]RLFR�� &RPSUHQGH� GHVGH� OD� IRUPDFLyQ� GH� OD� WLHUUD� KDVWD� KDFH� �����PLOORQHV� �DxRV�� (PSLH]D� �GHVGH� �TXH� �QXHVWUR� SODQHWD� �VH� HQIUtD��GXUDQWH� �HVWH�(yQ��VH��IRUPDURQ��ORV��FRQWLQHQWHV���ORV��RFpDQRV��\�� OD�DWPyVIHUD��HQ�HVWH�(yQ�DSDUHFLy�WDPELpQ�OD�YLGD��
E�� 3URWHUR]RLFR��&RPSUHQGH�GHVGH������PLOORQHV�GH�DxRV�KDVWD�KDFH�����PLOOR�QHV�GH�DxRV��(Q�HVWH�(yQ� ODV�URFDV�SURWHUR]RLFDV�HQFLHUUDQ�DEXQGDQWH�YLGD��$O�SULQFLSLR� GH� HVWH� (yQ� DSDUHFHQ� FpOXODV� FRPSOHMDV� �HXFDULRWD�� � \� �DOJDV� �YHUGH��D]XODGDV��FRQ��FDSDFLGDG��GH��UHDOL]DU��OD�IRWRVtQWHVLV��OR�TXH�DXPHQWD�OD�FDQWLGDG�GH�R[LJHQR�HQ�OD�DWPyVIHUD��
F�� )DQHUR]RLFR����$EDUFD���GHVGH���������PLOORQHV���GH���DxRV���KDVWD���OD�DFWXDOLGDG��(V��HO� PDV� UHFLHQWH��\� EUHYH���/RV� IyVLOHV��GH� ODV� URFDV� GH�HVWH��WLHPSR��LOXVWUDQ��FRPR��OD��YLGD��HYROXFLRQy��GHVGH��ORV��SULPHURV�RUJDQLVPRV� KDVWD� ODV� SODQWDV� \�DQLPDOHV� WHUUHVWUHV� SDUD� DOFDQ]DU� OD�GLYHUVLGDG���DFWXDO���$O�GHVFXEULUVH���OD���UD�GLRDFWLYLGDG��VH�LGHDURQ�PpWRGRV�GH�GDWDFLyQ�QXHYRV��SXGLHQGR�DVLJQDU�DVt�HGD�GHV�DEVROXWDV�HQ�PLOORQHV�GH�DxRV��DVt�6XUJHQ�ODV�HUDV�JHROyJLFDV�TXH�PHQFLR�QDPRV�D�FRQWLQXDFLyQ���

%LEOLRWHFD�GH�&RQVXOWD�0LFURVRIW���(QFDUWD���������������������
0LFURVRIW�&RUSRUDWLRQ��5HVHUYDGRV�WRGRV�ORV�GHUHFKRV��
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����� ',9,6,Ð1�(1�(5$6�
��������$UFDLFD���&ULSWR]RLFD��R��$]RLFD���³6LQ��YLGD´���'XUDFLyQ��GH�������PLOORQHV���D���������PLOORQHV���GH���DxRV����(VWi���FRPSUHQGLGR���SRU���WUHV�SHULRGRV��$OJRQTXLHQVH��+XURQLHQVH��/DXUHQWLHQVH��

• &RQILJXUDFLyQ��*HRJUiILFD��GH��OD��7LHUUD���/D��WLHUUD��HUD��XQD��PDVD�VyOLGD��PiV��R��PHQRV��HVIpULFD���HQ��SURFHVR��GH��HQIULDPLHQWR��FRQ�DXVHQFLD� WRWDO�GH� PDUHV� \� RFpDQRV� SRU� ODV� DOWDV� WHPSHUDWXUDV� GH� OD� PDVD� VyOLGD� GH�QXHVWUR� SODQHWD�� ODV� DJXDV� VH� HQFRQWUDEDQ� HQ� OD�DWPyVIHUD��HQ�IRUPD�GH�YDSRU�GH�DJXD��
• /D� WLHUUD� HPSH]y�D�HQIULDUVH��HO� YDSRU� VH� FRQGHQVR� IRUPiQGRVH�QXEHV��TXH�GLHURQ�RULJHQ�D�OOXYLDV�WRUUHQFLDOHV�IRUPiQGRVH�PDUHV�\�RFpDQRV�GH�SRFD�SURIXQGLGDG��6H�IRUPy�XQ�PDU�DO�TXH�OODPDURQ�3$17+$/$66$��GH��FX\RV��IRQGRV��FRPHQ]DURQ��D��HPHUJHU��ORV�FRQWLQHQWHV��
• (Q���HO���+HPLVIHULR���6XU���H[LVWtD���XQ���VROR���FRQWLQHQWH��� OODPDGR�:RQJ�ZDQD���IRUPDGR���SRU���%UDVLO��ÈIULFD����0DGDJDVFDU����,QGLD��,QGRFKLQD��,QVX�OLQGLD��$XVWUDOLD�\�$QWiUWLFD��
• (Q��HO��+HPLVIHULR��1RUWH��H[LVWtDQ��WUHV��PDVDV��FRQWLQHQWDOHV���(O�HVFXGR�VLEHULDQR��/LEHULD�&KLQD���HO�HVFXGR�EiOWLFR��(VFDQGLQDYD���\��HO��HVFXGR��FDQDGLHQVH���&DQDGi�*URHQODQGLD���HQWUH�DPERV�KHPLVIHULRV�H[LVWtD�XQ�PDU�OODPDGR�7KHW\V����������� 3ULPDULD�R�3DOHR]RLFD� &RUUHVSRQGH�D� ODV� IDVHV�PiV�DQWLJXDV�GH�OD��HYROX�FLyQ��GH��OD��YLGD���$FRQWHFLy��HQWUH��ORV�������PLOORQHV��\��ORV������PLOORQHV�GH�DxRV��
• 'XUDQWH� HVWD� HUD� VH� SURGXFHQ� ORV� SULPHURV�PRYLPLHQWRV� RURJpQLFRV� \� HO�YXOFDQLVPR��/D�YLGD�DQLPDO�VH�GHVDUUROOy�HQ�IRUPD�DVRPEURVD�� HO�PDU� HUD�XQ�KHUYLGHUR�GH�VHUHV�YLYLHQWHV��SHUR�VyOR�GH�LQYHUWHEUDGRV���HQWUH��ORV��PiV��FRQRFLGRV��ILJXUDQ��ORV��WULORELWHV��DSDUHFHQ�WDPELpQ�ORV�FHIDOySRGRV�SDUHFL�GRV���D���ORV���DFWXDOHV�FDODPDUHV��
• (Q�HVWH�SHULRGR�DSDUHFH� WDPELpQ�HO��SULPHU��DQLPDO� FRQ� FROXPQD�YHUWHEUDO��HUDQ�SHFHV�FRQ�SXOPRQHV�TXH�SRGtDQ�UHVSLUDU�HO�DLUH�GH�OD�DWPyVIHUD�\�SRU�OR�WDQWR�YLYLU�HQ�ODV�]RQDV�FRQWLQHQWDOHV��
• 7DPELpQ�VH�GHVDUUROODQ�ORV�DQILELRV��VREUHVDOHQ�HO�EUDQTXLRVDXULR�PX\�SD�UHFLGR�D�OD�VDODPDQGUD�DFWXDO��LQVHFWRV�\�EDWUDFLRV��
• /D��YLGD��YHJHWDO��ORJUy��XQ��H[WUDRUGLQDULR��GHVDUUROOR���GHVWDFDQ��ORV�KHOHFKRV���DUERUHVFHQWHV��IRUPDQGR�LQPHQVRV�ERVTXHV�TXH�FXEULHURQ�ORV�FRQWLQHQWHV���



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- �� - 

�D���3HULRGRV�
• &iPEULFR� ����D�����PLOORQHV�GH�DxRV��&DPEULD��QRPEUH�TXH�ORV�DQWLJXRV�URPDQRV�GDEDQ�D�ODV�URFDV�VHGLPHQWDULDV�GH�*DOHV��

• /D��PD\RUtD��GH��ODV��PDVDV��WHUUHVWUHV��VH��HQFRQWUDEDQ��HQ��ORV�WUySL�FRV����1RUWHDPpULFD���\���(XURSD���HVWDEDQ���VHSDUDGDV���\���VH�HQFRQWUD�EDQ�HQ�ORV�WUySLFRV��*RQGZDQD�VH�H[WHQGtD�KDVWD�FDVL�HO�3ROR�6XU��
• (Q���FXDQWR���DO���GHVDUUROOR���GH���OD���YLGD���DSDUHFLHURQ���ODV���DOJDV�PDUL�QDV�� $SDUHFHQ� ORV� LQYHUWHEUDGRV�PDULQRV�� PLHQWUDV� TXH� HQ� OD� WLHUUD�WRGDYtD� QR� KDEtD� YLGD�� HO� PDU� VH� HQFRQWUDED� OOHQR� GH�HVSRQMDV��JX�VDQRV��EUDTXLySRGRV��PROXVFRV�\�DUWUySRGRV���

• 2UGRYtFLFR� ����±�����PLOORQHV�GH�DxRV��6X�QRPEUH�SURYLHQH�GH� OD�DQWL�JXD�WULEX�JDOHVD��\D�TXH�ODV�URFDV�GH�HGDG�VH�HVWXGLDURQ�GH�IRUPD�VLVWHPi�WLFD�HQ�*DOHV��
• (Q��FXDQWR��DO��DVSHFWR��JHROyJLFR��1RUWHDPpULFD��\��(XURSD��TXH�DQWHV�HVWDEDQ� VHSDUDGDV� VH� MXQWDQ� SDUD� IRUPDU� XQD� FRUGLOOHUD�PRQWDxRVD��7DFRQLF��� $VLD� HVWDED� GLYLGLGD� HQ� /LEHULD� \� &KLQD��*RQGZDQD�DEDU�FDED�6XGDPpULFD��$QWiUWLGD��$XVWUDOLD��,QGLD��
• (Q��FXDQWR��DO��GHVDUUROOR��GH�� OD�� YLGD��DSDUHFHQ�� ODV��SULPHUDV�SODQ�WDV� SULPLWLYDV� \� ORV� LQYHUWHEUDGRV� VHJXtDQ� VLHQGR� OD� IRUPD�GH�YLGD�GRPLQDQWH���

• 6LOXULFR� �����D�������PLOORQHV��GH��DxRV���7RPD��HO��QRPEUH��GH��OD�DQWLJXD�WULEX�EULWiQLFD�GH�ORV�6LOXUHV��
• /RV� � � �FRQWLQHQWHV� � � �GHO� � � �6XU� � � � IRUPDEDQ� � � �HO� � � �VXSHUFRQWLQHQWH�*RQGZDQD��PLHQWUDV� TXH� HO� 1RUWH� HVWDED� IRUPDGR� SRU�(XURSD��1RU�WHDPpULFD�\�$VLD��
• $SDUHFHQ��IyVLOHV� �GH��SODQWDV��OODPDGDV��SVLORILWDV�� �/RV��DUUHFLIHV�GH�FRUDO� FUHFtDQ� HQ� DJXDV� PDULQDV� FDOLGDV�� DSDUHFHQ� ORV� SHFHV� FRQ�PDQGtEXOD�\�ORV�SULPHURV�LQVHFWRV���
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• 'HYyQLFR� �����D�������PLOORQHV��GH��DxRV���6X��QRPEUH��GHULYD��GH�'HYyQ��,QJODWHUUD��
• /RV� FRQWLQHQWHV� GH� 1RUWHDPpULFD� \� (XURSD� VH� HQFRQWUDEDQ� HQ� HO�(FXDGRU��$ULFD��\�6XGDPpULFD�HVWDEDQ� FHQWUDGRV��HQ��HO��SROR�6XU��
• (Q� FXDQWR� D� IORUD� DSDUHFHQ� ORV� SULPHURV� ERVTXHV� GHO� SODQHWD� \�HQ�IDXQD� DSDUHFHQ� HQ� WLHUUD� ILUPH� ODV� DUDxDV� \� iFDURV�� (Q� ORV�PDUHV��DSDUHFHQ� � XQRV� � PROXVFRV� � SDUHFLGRV� � D� � ORV� � FDODPDUHV�DFWXDOHV���/RV��SHFHV��\D��WHQtDQ��DOHWDV���HVFDPDV��\� PDQGtEXODV��DSDUHFHQ�ORV�DQILELRV���

• &DUERQtIHUR� ����±�����PLOORQHV�GH�DxRV��6X�QRPEUH�VH�GHEH�D�ORV�HV�WUDWRV�SRUWDGRUHV�GH�FDUEyQ�GH�,QJODWHUUD�\�*DOHV��
• *RQGZDQD�VH�XELFD�WRWDOPHQWH�DO�6XU��
• $EXQGDQ��ODV��SODQWDV��VLQ��IORU��TXH��VH��UHSURGXFHQ��SRU��HVSRUDV��+DE�tDQ�KHOHFKRV�\�FRQtIHUDV��
• $SDUHFHQ���ORV���SULPHURV���UHSWLOHV���YHUGDGHURV����DEXQGDQ���ORV�LQ�VHFWRV��FRPXQHV�VRQ�ORV�WLEXURQHV�\�SHFHV�SULPLWLYRV���

• 3pUPLFR� �����±�������PLOORQHV��GH��DxRV���3HULRGR��JHROyJLFR��HQ�KRQRU�D�3HUP��XQD�DOGHD�GHO�HVWH�GH�5XVLD��
• 1RUWHDPpULFD��(XURSD�\�$VLD�VH�XQHQ�D�*RQGZDQD�SDUD�IRUPDU�XQ�VROR�FRQWLQHQWH�OODPDGR�3DQJHD��
• $SDUHFHQ��ORV��KHOHFKRV��FRQ��VHPLOODV��\��IORUHFLy��OD��YLGD��PDULQD�LQYHU�WHEUDGD��$�ILQDOHV�GH�HVWH�SHULRGR�VH�XQD�JUDQ�H[WLQFLyQ��OD�PD\RU��GH��ODV��TXH��VH��FRQRFH��KDVWD��HO��PRPHQWR��\��SXVR��ILQ��D�JUDQGHV��JUXSRV��GH� � FRUDOHV� � \� � HTXLQRGHUPRV�� � /RV� � UHSWLOHV� � VH� LEDQ� GHVDUUROODQGR�VRUSUHQGHQWHPHQWH��$SDUHFHQ�ORV�DQWHFHVRUHV�GH�ORV�GLQRVDXULRV���

�������� 6HFXQGDULD�R�0HVR]RLFD� &RUUHVSRQGH�D�XQD�IDVH� LQWHUPHGLD�GH�OD��HYROX�FLyQ��GH��ODV��HVSHFLHV���6H��GHVDUUROOy��HQWUH��ORV�������\�����PLOORQHV�GH�DxRV��
• 9,'$��9(*(7$/�� 6H��PDQLIHVWy��HQ��OD��DSDULFLyQ��GH��ORV��FRQtIHURV�FX\DV��HVSHFLHV���SULQFLSDOHV�� VRQ�� ORV�� SLQRV���\�� ORV�� DEHWRV���TXH�LQYDGLHURQ� ORV�FRQWLQHQWHV� IRUPDQGR� JUDQGHV� ERVTXHV�� DSDUHFHQ� WDPELpQ�DOJXQDV�SODQ�WDV�FRQ�IORUHV�R�KHOHFKRV��
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�
• 9,'$��$1,0$/�� (Q�� HO��PDU�� GHVDSDUHFLy�� ORV�� WULORELWHV�� \�� SHFHV�DFRUD�]DGRV���VH��GHVDUUROODQ��ORV��DPRQLWDV��FRQ��VXV��FRQFKDV��HQ�HVSLUDO��(VWD�HV�DVLPLVPR�OD�HUD�GH�ORV�UHSWLOHV�R�VDXULRV�JLJDQWHV��XQRV��HUDQ��DFXiWLFRV��SURYLVWRV��GH��DOHWDV��FRPR��HO��LFWLRVDXUR��GH�GLH]��PHWURV��GH��ODUJR��FRQ��XQ��FXHUSR��GH��SH]���FDEH]D��GH��ODJDUWR��SDWDV�GH�FHWiFHR�\�FXHOOR�GH�VHUSLHQWH��
• 2WURV���HUDQ���WHUUHVWUHV���FRPR���ORV���GLQRVDXULRV����%URQWRVDXURV��HVWHJR�VDXULRV��'LSORGRFRV��HWF���D���3HULRGRV�
• 7ULiVLFR������±�����PLOORQHV�GH�DxRV��*U��7UtDV��FRQMXQWR�GH�WUHV��$SDUH�FHQ�GLQRVDXULRV�GH�SHTXHxDV�GLPHQVLRQHV�

• (/�JUDQ�FRQWLQHQWH�3DQJHD�FRPLHQ]D�D�GHVPHPEUDUVH��
• 3UHGRPLQDEDQ���ORV���iUEROHV���SHUHQQLIROLRV���TXH���VRQ���ORV���TXH�FRQ�VHUYDQ�VX�IROODMH�GXUDQWH�WRGR�HO�DxR��
• $SDUHFHQ��ORV��SULPHURV��GLQRVDXULRV��GH��SHTXHxDV��GLPHQVLRQHV�FRPR�ORV� LFWLRVDXURV� �UHSWLOHV�PDULQRV��\�DSDUHFHQ� ORV�SULPHURV�PDPtIHURV�YHUGDGHURV��

• -XUiVLFR� ������±�� �����PLOORQHV�� GH���DxRV����'H�� -XUD��� FRUGLOOHUD�HXURSHD��$SDUHFHQ�ORV�JUDQGHV�GLQRVDXULRV��
• (Q�HVWD�HWDSD�GH�OD�KLVWRULD�OD� WLHUUD�WHQtD�GRV�VXSHUFRQWLQHQWHV�/DX�UDVLD�\�*RQGZDQD�VHSDUDGRV�SRU�HO�PDU�GH�7KHWLV��1RUWHDPpULFD�WR�GDYtD�XQLGD�D�*RQGZDQD�\�D�(XURSD�2FFLGHQWDO�HPSH]y�VX�VHSDUD�FLyQ�GH�*RQGZDQD��6XGDPpULFD�\�ÈIULFD�FRPHQ]DURQ�D�VHSDUDUVH��
• $SDUHFHQ� ODV� SODQWDV� FRQ� IORU� \� KHOHFKRV� FRQ� VHPLOOD�� (Q� FXDQWR� D�IDXQD� OD� IRUPD� GH� YLGD� GRPLQDQWH� HUDQ� ODV� UHSWLOHV�� FRPR� HO� LFWLR�VDXULR����GH���YLGD���PDULQD����RWURV���GH���YLGD�DpUHD�FRPR�HO�3WHURVDXULR���

• &UHWiFLFR�������� ±�� ����PLOORQHV�� GH�� DxRV���'HO�� ODWtQ��*UHGD��� )��&DUER�QDWR��GH��FDO��WHUURVR���(O��QRPEUH��DOXGH��D�� ORV��DEXQGDQWHV�HVWUDWRV� GH�FUHWD�GHSRVLWDGRV�DO� ILQDO�GHO�SHULRGR�HQ� ,QJODWHUUD�\�)UDQFLD��
• (Q�HVWH�SHULRGR�ÈIULFD� VH�GHVSUHQGH�GH�*RQGZDQD� \� VH� IRUPDQ� ODV�UDtFHV�GH� OR�$OSHV�HXURSHRV��/D� LQGLD�HPSLH]D�D�SOHJDU� ORV�SUHGHFH�VRUHV�GHO�+LPDOD\D��$SDUHFHQ�ODV�PRQWDxDV�URFRVDV�HQ�1RUWHDPpULFD�\ ORV�$QGHV�HQ�6XGDPpULFD��
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• (Q�HVWH�SHULRGR� ODV�SODQWDV�\D�WRPDQ�XQD�DSDULHQFLD�PRGHUQD�FRPR�HO�UREOH��OD�KD\D�\�HO�DUFH��
• 6H���H[WLQJXHQ���UHSWLOHV���FRPR���ORV���GLQRVDXULRV����SOHURVDXULRV��LFWLR�VDXULRV���SOHVLRVDXULRV��\��PHVRVDXULRV���SRVLEOHPHQWH��SRU��OD�FDtGD��GH��XQ��PHWHRULWR��GH��JUDQGHV��GLPHQVLRQHV��HQ��QXHVWUR�SODQHWD���������� � 7HUFLDULD� � R� � FHQR]RLFD�� � &RUUHVSRQGH� D� IRUPDV� GH� YLGD�PiV� UHFLHQWHV��GXUDFLyQ�GH����D���PLOORQHV�GH�DxRV��

• 6H� SURGXFHQ� JUDQGHV�PRYLPLHQWRV� RURJpQLFRV� TXH� IRUPDURQ� ODV�DFWXDOHV��FRUGLOOHUDV��HQ��ORV��DFWXDOHV��FRQWLQHQWHV���/D��HUD��WHUFLDULD�HV��OD��HUD��GH��ORV��PDPtIHURV� �FRQ� �FDUDFWHUHV� �PX\� �GLIHUHQWHV�� �DVt�FRPR� � ORV� � FDEDOORV� �GH��SHTXHxR��WDPDxR��H[KLEtDQ��FLQFR��GHGRV��SRFR��VH��IXHURQ��DWURILDQGR��GL�FKDV��XxDV��KDVWD��FRQYHUWLUVH��HQ��OD�~QLFD�SH]XxD�TXH�SRVHHQ��
• 7DPELpQ��VH��GHVDUUROODQ��ORV��PDUVXSLDOHV���]DULJ�H\DV���FDQJXURV���DSDUHFH��HO��ULQRFHURQWH���PDVWRGRQWH��\��HOHIDQWH��TXH��6XUJLHURQ��DO�ILQDO��GH��OD��HUD���7DPELpQ��VH��GHVDUUROODURQ��HO��PDPXW���HO��RVR��\��HO�WLJUH�GLHQWHV�GH�VDEOH��
• /D���YLGD���YHJHWDO���SUHVHQWDED���ORV���FDUDFWHUHV���TXH���KR\���GtD���VH�DSUHFLDQ�HQ�OD�VXSHUILFLH�WHUUHVWUH���

D���3HULRGRV�
3DOHRFHQR���������PLOORQHV�GH�DxRV��

• *URHQODQGLD���VH���DOHMD���GH���1RUWHDPpULFD��/HYDQWDPLHQWR�GHO�+LPDOD\D��
• /RV���PDPtIHURV�HPSLH]DQ�D�GRPLQDU�OD�WLHUUD�FRPR�ODV�PDUVXSLDOHV��ORV�FUHRGRQWHV��TXH�VRQ�ORV�DQWHFHVRUHV�GH�SHUURV�
• \ JDWRV���\��ORV��XQJXODGRV���TXH��GDQ��RULJHQ��D��FDEDOORV���FHUGRV��ULQRFHURQ�WHV�\�FDPHOORV���(RFHQR����������PLOORQHV�GH�DxRV��
• (VWH�SHULRGR�UHVDOWD�HQ�LPSRUWDQFLD�SRUTXH�VH�GD�HO�OHYDQWDPLHQWR��� GH�ODV�JUDQGHV�FRUGLOOHUDV�GHO�RHVWH�GH�1RUWHDPpULFD��\��6XGDPpULFD���<��VH��GD��HO��SOHJDPLHQWR��GH��ORV�$OSHV�\�HO�+LPDOD\D��
• $SDUHFHQ�IRUPDV�DQFHVWUDOHV�GHO�FDEDOOR��FDPHOOR��ULQRFHURQWH��PXUFLpOD�JR���SULPDWHV��\��URHGRUHV���(Q��HO��PDU��VH��HQFRQWUDURQ�UHVWRV�GH�XQ�DQLPDO�SHUHFLGR�D�OD�EDOOHQD��
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2OLJRFHQR� ��������PLOORQHV�GH�DxRV��
• (Q�IORUD�VH�GDQ�GLYHUVDV�YDULHGDGHV�GH�SLQRV��
• 'HVWDFDQ� ORV�ULQRFHURQWHV��/RV�SULPHURV�HOHIDQWHV�GLHURQ� OXJDU�D� ORV�PDV�WRGRQWHV�� ORV� FUHRGRQWHV� GDQ� OXJDU� D� SHUURV� \� JDWRV��HVWRV� FRPSUHQGtDQ�GRV�JUXSRV�\�GH�XQR�GH�HOORV�6XUJH�HO�WLJUH�GLHQWHV�GH�VDEOH���

0LRFHQR� �������PLOORQHV�GH�DxRV��
• 6H��GD��OD��HOHYDFLyQ��GH��JUDQGHV��FRUGLOOHUDV���$OSHV��HQ��(XURSD��+LPDOD\D��HQ��$VLD��\��ODV��FDGHQDV��PRQWDxRVDV��GHO��FRQWLQHQWH�DPHULFDQR��
• (Q�HO�KHPLVIHULR�1RUWH�DSDUHFHQ�SUDGHUDV��
• 0DPtIHURV� FRPR� HO� ULQRFHURQWH�� FDPHOOR�� JDWR� \� FDEDOOR� SUHGRPLQDEDQ����$SDUHFH�HO�PDVWRGRQWH��HO�PDSDFKH�� OD�FRPDGUHMD�\�YLYtDQ�HQ�HVWD�pSRFD�ORV�VLPLRV��

�
3OLRFHQR� ���������PLOORQHV�GH�DxRV��

• 3RU� WHQHU� XQ� FOLPD� WHPSODGR� H[LVWHQ�� HQFLQRV�� KD\DV�� DEHGXOHV�� IUHVQRV��iODPRV�\�SLQRV��
• /RV��PDPtIHURV��HUDQ��HO��WLSR��GH��YLGD��GRPLQDQWH���\��OD��HYROXFLyQ�UiSLGD����GH����ORV�SULPDWHV�RULJLQy�HVSHFLHV�FRQVLGHUDGRV�DQWHSDVDGRV�GLUHFWRV�GHO�KRPR�VDSLHQV���

��������(UD��FXDWHUQDULD��R��DQWURSR]RLFD� ������PLOORQHV��GH��DxRV��D��OD�DFWXDOLGDG��
(VWD�HV�OD�HUD�TXH�HVWDPRV�YLYLHQGR��VX�SULQFLSDO�FDUDFWHUtVWLFD�HV�OD�� DSDULFLyQ�� GHO��KRPEUH���FX\RV�� YHVWLJLRV��GH��VX��DFWLYLGDG��VH�UHPRQWDQ�DO�SOHLVWRFHQR��+D� WHQLGR�XQD�GXUDFLyQ�DSUR[LPDGD�GH�XQ�PLOOyQ�GH�DxRV���
D���3HULRGRV�
3OHLVWRFHQR���FRQ�����PLOORQHV�GH�DxRV�±����PLO�DxRV��
(VWH��SHULRGR��VH��FDUDFWHUL]D��SRU��OD��SUHVHQFLD��GH��JODFLDUHV��HQ�PiV�GH�XQD�FXDUWD�SDUWH�GH�OD�VXSHUILFLH�GH�OD�WLHUUD��
(VWH�SHULRGR�HV�OODPDGR�D�YHFHV�OD�HUD�GHO�KRPEUH��SRUTXH�VH�FUHH�TXH�ORV�SULPH�URV�VHUHV�KXPDQRV�HYROXFLRQDURQ�HQ�HOOD��(Q�HVWH��SHULRGR��VH��GD��OD��H[WLQFLyQ��GHO��WLJUH��GLHQWHV��GH��VDEOH���HO�PDVWRGRQWH�\�HO�SHUH]RVR�WHUUHVWUH��
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�+RORFHQR���FRQ����PLO�DxRV�DO�WLHPSR�DFWXDO��
• /D��WHPSHUDWXUD�VH�HOHYD�HQ�HVWH�SHULRGR�� OR�TXH�RULJLQD�XQ�GHVKLHOR� �TXH��DXPHQWD��HO��QLYHO��GHO��PDU��3RU��HO��DXPHQWR��GH��OD�WHPSHUDWXUD�DSDUHFH�XQ�SDLVDMH�SUHGRPLQDQWH�IRUHVWDO�FRPR�OD�FRQLIHUDV��UREOHV��HWF��
• $QLPDOHV��FRPR��HOHIDQWHV��ULQRFHURQWHV��KLSRSyWDPR��ELVRQWH��FDEDOOR�VRQ�FDUDFWHUtVWLFRV�HQ�HVWD�pSRFD��
• /RV�FRQWLQHQWHV�\� ORV�RFpDQRV�VRQ� ORV�TXH�DFWXDOPHQWH�H[LVWHQ��ORV�PRYL�PLHQWRV�RURJpQLFRV�FRQWLQ~DQ�HYROXFLRQDQGR�OHQWDPHQWH���
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6HFFLyQ��� 
/Ë1($6�< &Ë5&8/26�,0$*,1$5,26�7(55(675(6 

�������,1752'8&&,Ð1�
(O� VLVWHPD� GH� FRRUGHQDGDV� JHRPpWULFDV� R� JHRJUiILFDV�� VH� XWLOL]D� SDUD� GHILQLU� OD�ORFDOL]DFLyQ��GH� OXJDUHV� HQ��OD� VXSHUILFLH� WHUUHVWUH�� /DV� OtQHDV� GH� ODWLWXG��\�ORQJLWXG��VH��XWLOL]DQ��SDUD��ILMDU��OD��SRVLFLyQ��GH��ORV��SXQWRV��GH��OD��VXSHUILFLH�WHUUHVWUH�D�WUDYpV�GH�XQ�VLVWHPD�GH�FRRUGHQDGDV����������35,1&,3$/(6�/,1($6�
��������3DUDOHORV���&RQRFLGRV��FRPR�� OtQHDV��GH�� ODWLWXG���6RQ�� ORV��FtUFXORV�PHQRUHV���SDUDOHORV�� �DO� � �(FXDGRU�� � �HVWRV�� �VRQ�� �LQQXPHUDEOHV�� � �\� ��VH�H[WLHQGHQ��GHVGH��OD��OtQHD��HFXDWRULDO��������KDVWD��ORV��SRORV����������6X�ORQJLWXG� YD� VLHQGR�PHQRU� D�PHGL�GD�TXH� VH�DOHMDQ�GHO�PLVPR�� KDVWD�FRQYHUWLUVH��HQ��XQ��SXQWR��HQ��ORV��SRORV���7LHQHQ��GLUHFFLyQ��GH��(VWH��D�2HVWH��YLFHYHUVD���
�
8WLOLGDG�� �¢4Xp� �0LGHQ"� � � �/$7,�78'(6���GLVWDQFLD� �TXH� �H[LVWH� �GH��XQ�SXQWR� FXDOTXLHUD� GH� OD� WLHUUD� DO�(FXDGRU�� HVWD� SXHGH� VHU� /DWLWXG�6XU�1RUWH����VH���H[SUHVD���HQ���JUD�GRV����PLQXWRV���\���VHJXQGRV�����/D���ODWLWXG� SURSRUFLRQD� OD� ORFDOL]DFLyQ�GH� XQ� OXJDU� DO� 1RUWH� R� DO� 6XU� GHO�(FXDGRU���3ULQFLSDOHV�3DUDOHORV�
D�� /tQHD� � �HTXLQRFFLDO�� � �(V� � �XQ�FtUFXOR� Pi[LPR� LPDJLQDULR��HTXLGLVWDQWH� � �GH� � � ORV� � �SRORV��TXH� �GLYLGH� �OD� �7LHUUD� �HQ� �GRV�KHPLVIHULRV�� �1RUWH� �\� �6XU�� �/D�OtQHD�� � �GHO� � � �(FXDGRU� � � �IRUPD�iQJXOR� UHFWR�FRQ�HO�HMH�GH� OD�7LHUUD��\���D��SDUWLU��GH��HOOD���VH�PLGHQ��ODV��ODWLWXGHV��KDFLD��HO�1RUWH�R�KDFLD�HO�6XU���HQ�JUDGRV��VH[DJHVLPDOHV��KDVWD������OD�ODWLWXG�HQ�FXDOTXLHU�SXQWR�GHO�(FXDGRU�HV�VLHPSUH���JUDGRV���
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E�� 7UySLFRV���6RQ��GRV��SDUDOHORV��GH��ODWLWXG��WHUUHVWUH���HTXLGLVWDQWHV��GHO�(FXDGRU��VLWXDGRV�D�������
�GH�ODWLWXG�1RUWH�\�D�������
�GH�ODWLWXG�6XU�GRQGH� ORV� UD\RV�GHO�6RO� LQFLGHQ�SHUSHQGLFXODUPHQWH� VREUH� OD�7LHUUD��DO�PHGLRGtD��DO�PHQRV�XQ�GtD�DO�DxR��
• 7UySLFR� �GH� &iQFHU� 8ELFDGR� HQ��HO��+HPLVIHULR��1RUWH�� 3RUTXH��HO�6RO��HQ�HO�VROVWLFLR�GH�YHUDQR��HQWUD�HQ�OD�FRQVWHODFLyQ�GH�&iQFHU��
• 7URSLFR� GH� &DSULFRUQLR�� 8ELFDGR�HQ�HO�+HPLVIHULR�6XU��(VWD��]RQD�GH�OD� VXSHUILFLH� WHUUHVWUH� VH� FRQRFH��FRPR� �]RQD� �WURSLFDO�� LQWHUWURSLFDO� R�WyUULGD��

�
F����&tUFXORV�SRODUHV��

• ÉUWLFR��(VWD�VLWXDGR�D�������¶�DO�1RUWH�GHO�(FXDGRU��6HxDOD�HO� OtPLWH�PHUL�GLRQDO�GHO�iUHD�HQ�OD�TXH�HO�6RO�QR�VH�SRQH�HQ�HO�KRUL]RQWH��
• $QWiUWLFR��(V�XQ�SDUDOHOR�GH� OD�7LHUUD�VLWXDGR�D�������
� DO�6XU�GHO�(FXD�GRU��6HxDOD�HO� OtPLWH�VHSWHQWULRQDO�GH�XQ�iUHD�GRQGH�KDFLD�HO�VROVWLFLR�DXV�WUDO�QR�VH�SRQH�HO�VRO�HQ�HO�KRUL]RQWH��

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
%LEOLRWHFD�GH�&RQVXOWD�0LFURVRIW���(QFDUWD���������������������0LFURVRIW�
&RUSRUDWLRQ��5HVHUYDGRV�WRGRV�ORV�GHUHFKRV���
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��������0HULGLDQRV���6H��FRQRFHQ��WDPELpQ��SRU��OtQHDV��GH��ORQJLWXG���(VWiQ�QXPHUD�GRV� GH� ��� D� ����� WDQWR� KDFLD�HO� (VWH� FRPR� KDFLD� HO�2HVWH�� D�SDUWLU��GHO��PHULGLDQR��GH� �*UHHQZLFK� �FRQVLGHUDGR� �FRPR� �HO� �PHULGLDQR� RULJHQ�� �6RQ� �DTXHOORV� �FtUFXORV��Pi[LPRV��SHUSHQGLFXODUHV��DO��(FXDGRU��TXH��GLYLGHQ��D��OD��WLHUUD��HQ��GRV��KHPLVIHULRV���(67(��<��2(67(���\��TXH�SDVDQ�SRU�ORV�SRORV��6XV�([WUHPRV�VRQ�ORV�SRORV��
8WLOLGDG��¢4Xp�0LGHQ"� �/RQJLWXGHV� �(V� OD�GLVWDQFLD� TXH�KD\�HQ�XQ�SXQWR� FXDO�TXLHUD� GH� OD� WLHUUD� DO� PHULGLDQR� EDVH� R� GH� *UHHQZLFK�� HVWD�PHGLGD� � WDPELpQ� �VH��H[SUHVD��HQ��JUDGRV���PLQXWRV��\��VHJXQGRV����/DV�ORQJLWXGHV� SURSRUFLRQDQ� OD� ORFDOL�]DFLyQ�GH�XQ� OXJDU� DO�(VWH�X�2HVWH�GHO�0HULGLDQR�GH�*UHHQZLFK���3ULQFLSDOHV�0HULGLDQRV�
D���0HULGLDQR���GH���*UHHQZLFK���R���0HULGLDQR���%DVH����(V���XQD���OtQHD�LPDJLQDULD�TXH�IRUPD�OD�PLWDG�GH�XQ�FtUFXOR�Pi[LPR�\�XQH� ORV�SRORV�1RUWH�\�6XU��
'LYLGH��DO��PXQGR��HQ��GRV��KHPLVIHULRV��2ULHQWDO��\��2FFLGHQWDO���/DV�ORQJLWXGHV�(�\�2 FRQYHUJHQ�HQ�HO� ODGR�RSXHVWR�GH� OD� WLHUUD�VREUH�HO�PHULGLDQR��GH��ORQJLWXG���������TXH��VH��GHILQH��FRPR��HO��DQWLPHULGLDQR�SULQFLSDO�� � � �FRQ�� ��DOJXQDV�� � �GHVYLDFLRQHV����PDUFDGDV����SRU����OD����OtQHD�LQWHUQDFLRQDO�GH�FDPELR�GH�IHFKD��
6LUYH�

• (VWDEOHFHU�ORV�YDORUHV�GH�ORQJLWXG��
• (VWDEOHFHU�HO�FiOFXOR�GH�OD�KRUD�LQWHUQDFLRQDO��

�

E���0HULGLDQR��GH��������R��DQWHPHULGLDQR��GH��*UHHQZLFK���(V��OD��OtQHD�LPDJLQDULD�GHO� WLHPSR�� 6H� XVD� SDUD� GHWHUPLQDU� HO� FDPELR� GHO� GtD� \� OD� IHFKD�� �/tQHD��LUUHJXODU��
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WUD]DGD��VREUH��HO��PDSD��GHO��RFpDQR��3DFtILFR��SUy[LPD�DO�PHULGLDQR������\�TXH�HQ�PXFKRV�OXJDUHV�FRLQFLGH�FRQ�pO��6HxDOD�HO�OXJDU�HQ�HO�TXH�ORV�QDYHJDQWHV�DGHODQWDQ�R UHWUDVDQ�XQ�GtD� OD� IHFKD�HQ�XQ�YLDMH� WUDQVRFHiQLFR��$O�HVWH�GH� OD� OtQHD�HV�XQ�GtD�DQWHV�TXH�DO�RHVWH�GH�OD�PLVPD����������87,/,'$'�'(�/$6�/,1($6�<�&,5&8/26�,0$*,1$5,26�
��������+RUD�� RILFLDO���(O�KRUDULR�RILFLDO��EDVDGR���HQ���HO���WLHPSR���VRODU����IXH�LQWURGX�FLGR����HQ������������SRU����DFXHUGR����LQWHUQDFLRQDO����SDUD����HYLWDU�FRPSOLFDFLRQHV��HQ��ORV��KRUDULRV��GH��WUHQHV��FXDQGR��FDGD��FRPXQLGDG�HPSOHDED�VX�SURSLD�KRUD�VRODU��
6H�GLYLGLy� OD�7LHUUD�HQ����KXVRV�KRUDULRV��SDUWLHQGR�GHO�PHULGLDQR�GH�ORQJLWXG�FHUR��TXH�SDVD�SRU�HO�5HDO�2EVHUYDWRULR�GH�*UHHQZLFK��HQ�HO�6XU�GH�,QJODWHUUD��ORV�KXVRV�VH�QXPHUDQ�VHJ~Q�VX�GLVWDQFLD�DO�(VWH�R�DO�RHVWH�GH�*UHHQZLFK��
'HQWUR��GH��FDGD��KXVR��KRUDULR���WRGRV��ORV��UHORMHV��GHEHQ��PDUFDU��OD�PLVPD�KRUD��\�HQWUH�XQ�KXVR�\�HO�VLJXLHQWH�KD\�XQD�GLIHUHQFLD�GH�XQD�KRUD��
(Q� HO�PRGHOR� FLHQWtILFR� HQ� HO� TXH� VH� EDVDQ� ORV� KXVRV� KRUDULRV�� FDGD�KXVR�DEDUFD�����GH� ORQJLWXG�� VLQ�HPEDUJR�� ORV� OtPLWHV�GH� ORV�KXVRV� VH�KDQ� � �DGDSWDGR� � �D� � �ODV���IURQWHUDV���LQWHUQDFLRQDOHV����R���D���ORV���OtPLWHV�UHJLRQDOHV��� HQ��� SDtVHV��� H[WHQVRV����SDUD��� IDFLOLWDU��� ODV���DFWLYLGDGHV�FRPHUFLDOHV��
(Q�QDYHJDFLyQ��ORV�UHORMHV�VH�VLQFURQL]DQ�IUHFXHQWHPHQWH�FRQ�OD�KRUD�ORFDO� GH�*UH�HQZLFK�� GHQRPLQDGD�*07�SRU� VXV� VLJODV� HQ� LQJOpV�� /RV�DVWUyQRPRV���XVDQ���HVHQ�FLDOPHQWH���HO���PLVPR���VLVWHPD����DXQTXH���OR�GHQRPLQDQ���87&�� �VLJODV�� HQ���LQJOpV��GH��&RRUGHQDGDV��7HPSRUDOHV�8QLYHUVDOHV�����������&RRUGHQDGDV�*HRJUiILFDV���/DV�FRRUGHQDGDV�FRPSUHQGHQ�GRV�FRQMXQWRV�GH�OtQHDV�SDUDOHODV��VHSDUDGDV�SRU�GLVWDQFLDV�LJXDOHV���TXH�VH��FUX]DQ��IRUPDQGR��iQJX�ORV��UHFWRV��\�GLYLGHQ�HO�PDSD�HQ�FXDGUDGRV���
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6HFFLyQ��� 
(6758&785$�,17(51$�'(�/$�*(26)(5$ 

�������&21&(372�
6H��FRQRFH��FRPR��*HRVIHUD��D� �OD� �PDVD��VyOLGD��GHO��SODQHWD��WLHUUD���6X�HVWUXFWXUD��� VH�� � GHGXFH�SRU��PpWRGRV�LQGLUHFWRV��DQDOL]DQGR��� OD�WUD\HFWR�ULD��\��YHORFLGDGHV��GH��ODV��RQGDV��VtVPLFDV��TXH��OD��DWUDYLHVDQ��SXHVWR��TXH��OD��REVHUYDFLyQ��GLUH�FWD��VROR��KD��DOFDQ]DGR��OR������NP���GH�SURIXQGL�GDG�� �8QD�HPSUHVD�DOHPDQD�� �LQLFLy� �OD� �SHUIRUD�FLyQ��GH�XQ�W~QHO�� YHUWLFDO��GH�� ����.P��(Q�FX\D�SURIXQGLGDG� OD� URFD�HVWD� VRPHWLGD� � D� � �����GH�SUHVLyQ�\������&��
(Q�OD�HVWUXFWXUD�LQWHUQD�GH�OD�WLHUUD��D�PD\RU�SURIXQGLGD�VH�LQFUHPHQWD�OD����WHPSHUD�WXUD��OD�GHQVLGDG�GH�ODV�URFDV�\�OD�SUHVLyQ���/D�WHPSHUDWXUD�VH�LQFUHPHQWD�� D�� ���� &��� ���P��GH�SURIXQGLGDG���
�������',9,6,21�
��������&RUWH]D��� ���� ±�� �����.P����&RPSXHVWDV�� SRU�� URFDV��PiV�� OLYLDQDV��2[LJHQR������������6LOLFLR�� ��������$OXPLQLR�� �����+LHUUR�� �����&DOFLR��������6RGLR��������3RWDVLR���������0DJQHVLR��������6H�6XEGLYLGH�HQ��
D�� 6,$/� �6L�  � 6LOLFLR� \� $O�  � $OXPLQLR�� �� &DSD� *UDQtWLFD�� FRQIRUPDGR� SRU� URFDV��YROFiQLFDV��VHGLPHQWDULDV��\��PHWDPyUILFDV���'HQVLGDG��GH��ODV�URFDV������*�FP������.P��GH�SURIXQGLGDG�Pi[LPD��(V� OD�PDV�JUXHVD�\� PDV��GHQVD��GH��OD��RFHiQL�FD�� 3RVHH� �ODV� URFDV� PiV� �DQWLJXDV�� 7LHQH� FRPR� OtPLWH� OD� GLVFRQWLQXLGDG� GH�&215$'��
E���6,0$��6L� �6LOLFLR��0D� �0DJQHVLR��&RPSUHQGLGRV�HQWUH�ORV����\�����.P���&DSD��%DViOWLFD���%DVDOWR�� ��5RFD��PDV��DEXQGDQWH���IRUPDGRV��HQ�ODV���GRUVDOHV��RFHiQL�FDV�����.P�GH�HVSHVRU��6RQ���ODV���]RQDV�GHSULPLGDV����IRUPDQ���OD���EDVH���GH�ORV�FRQWLQHQWHV� \� ODV� � �FXHQFDV�RFHiQLFDV�� 'HQVLGDG� ���� J�FP��� (VWD� FXELHUWD� GH�VHGLPHQWRV�\� ODYD��)RQGR����2FHiQLFR���7LHQH����FRPR����OtPLWH����OD��GLVFRQWLQXLGDG�GH�02+2529,&,&����������� 0HVRVIHUD��R� 0DQWR��&RPSUHQGLGR��HQWUH��HO��Q~FOHR��\��OD��OLWRVIHUD�������� �������� � .P���� � &RPSXHVWR� � SRU� � 6LOLFDWRV�� � 3RVHH� � HO� � ����� GHO�YROXPHQ� WRWDO� \� HO�����GH�OD�PDVD�WRWDO�GH�OD�JHRVIHUD��6H�VXEGLYLGH�HQ��
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D���$VWHQRVIHUD�������±�������.P�����VXFHGHQ��ODV��FRUULHQWHV��FRQYHUJHQWHV��IXVLRQD�GRV�����\��� GLYHUJHQWHV�����RSXHVWRV������$TXt��� VH��� RULJLQDQ��� ORV�PRYLPLHQWRV��� WHO~�ULFRV� � � RURJpQLFRV� � � \� � � HSLURJpQLFRV�� � � &RPSXHVWR��6LOLFDWR� � GH� �PDJQHVLR� � \��KLHUUR���3RU��GHEDMR��VH��HQFXHQWUD�� OD��FDSD�GHQRPLQDGD��'XQLWD���(VSHVRU��GH�������.P���&RQIRUPDGR��SRU��URFDV�VLOLFLDV��/tPLWH��GLVFRQWLQXLGDG�GH�5(3(77<��
E���3LURVIHUD������±������.P����&DSD�GH�3HURVTXLWD��&RPSXHVWR��6LOLFLR��0DJQHVLR���R[LJHQR���KLHUUR���FDOFLR��\��DOXPLQLR���/tPLWH���GLVFRQWLQXLGDG�GH�*87(0%(5*�����������1~FOHR� ²�EDULVIHUD�� �(QGRVIHUD���1LIH���%DULVIHUD���6LGHURVIHUD����6H�FUHH�TXH�HO�FHQWUR�GH�OD�WLHUUD�SXHGD�TXH�HVWD�FRQIRUPDGR�SRU�KLHUUR�
D���([WHUQR�� ²��/LTXLGR�� ������� ±�� ������.P����(VSHVRU�� GH�� ������.P��'HWHUPLQD�HO� FDPSR�PDJQpWLFR�GH� OD� WLHUUD��6H�SUHVXSRQH� TXH�SRVHH������� � �F�� � 6H� � HQ�FXHQWUD��HQ�� HVWDGR��SODVPiWLFR���'HQVLGDG��GH������*�FP���3UHVLyQ�GH�����PL�OORQHV�GH�DWPyVIHUDV��7LHQH�FRPR�OtPLWH� OD�GLVFRQWLQXLGDG�GH�:(,&+(57�
E�� � ,QWHUQR��������������.P����(VSHVRU� �GH��������.P���6H��HQFXHQWUD� �HQ�HVWDGR��6yOLGR��\��HVWi��IXHUD��GHO��FRQWDFWR���(V��OD��]RQD��PiV��FDOLHQWH��\�GHQVD���3RVHH��XQD��SUHVLyQ� �GH� ��� �PLOORQHV� �GH� �DWPyVIHUDV�� ��3D� � � �����PP� GH� +J��� HV� GHFLU� TXH�HMHUFH�XQD�3D�GH������J�FP����6H�VXSRQH�TXH���ORV���HOHPHQWRV���PHWiOLFRV����DO���VRSRUWDU���DOWDV��� WHPSHUDWXUDV��GHELHUDQ� HVWDU� HQ� HVWDGR� OLTXLGR�� SHUR� HVWR� QR�RFXUUH� GHELGR� D� TXH�ORV�PDWHULDOHV�VH�HQFXHWUDQ�FRPSDFWRV�SRU�ODV�IXHUWHV�SUH�VLRQHV�TXH�VRSRUWDQ��
�

'LVFRQWLQXLGDGHV�� (V��HO��OXJDU��HQ��GRQGH��ODV� RQGDV��VtVPLFDV��VH�UHIOHMDQ��\ UHIUDFWDQ��DO��SDVDU��GH��XQ��PHGLR��D��RWUR���HV��GHFLU���XQD�GHVYLDFLyQ�TXH�DODUJD�VX�UHFRUULGR��
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6HFFLyQ��� 
),62120Ë$�$&78$/�'(�/$�7,(55$ 

�������7(25,$�'(�/$�'(5,9$�&217,1(17$/�
3ODQWHDGD� SRU� $OIUHG� :HJHQHU� TXLHQ� SRVWXOy�� D�SULQFLSLRV�GHO� VLJOR�;;�� OD�H[LVWHQFLD��GH��HVWH��JUDQ��FRQWLQHQWH��SDUD��SRGHU��H[SOLFDU��YDULRV��IHQyPHQRV�JHROyJLFRV� \� ELROyJLFRV�� 6HxDOy� TXH� KDFH� ����PL�OORQHV�GH�DxRV��/D� WLHUUD�HUD�XQ�VROR�EORTXH�GHQR�PLQDGR� 3DQJHD�� < TXH� SRVWHULRUPHQWH� VH� IUDJ�PHQWy�HQ�GRV��
�
/DXUDVLD��6HSWHQWULRQDO�$��GHO�1RUWH��(XUR�$VLD�\�*URHODQGLD��
*RQGZDQD��0HULGLRQDO� ÈIULFD��$��6XU���$QWiUWLFD��,QGLD��$XVWUDOLD��$PERV�VHSDUDGRV�SRU�HO�PDU�GH�7KHWLV��3ULPHU� 0DU�3KDQWDODVD���2��3����������3UXHEDV�
D��� /D��VHPHMDQ]D��HQWUH��VLVWHPDV��PRQWDxRVRV��SDOHR]RLFRV��GH��DPERV�ODGRV�GHO�$WOiQWLFR�
E��� /D���GLVWULEXFLyQ���GH���DOJXQRV���JUXSRV���GH���VHUHV���YLYRV����FRPR���ORV�PDUVXSLD�OHV��
F�� � �/D� FRLQFLGHQFLD� HQWUH� ORV� �SHUILOHV� FRVWHURV� �GH� �ORV� FRQWLQHQWHV� FRPR�ÈIULFD��,QGLD��$��6XU�\�$XVWUDOLD��
G��� )yVLOHV�GH� IORUD�\� IDXQD� LGpQWLFRV�GH�$��6XU��ÈIULFD�� ,QGLD� \�$XVWUDOLD���&DUERQt�IHUR���6H�HVWDEOHFH�TXH�ODV�FDXVDV�GHO�GHVSOD]DPLHQWR�GH�ODV�SODFDV�WHFWyQLFDV�VH�GHEDQ�D ODV� &RUULHQWHV� &RQYHFWLYDV� HQ� HO� 0DQWR� �7UDQVPLVLyQ� GH� FDORU� HQ� XQ� IOXLGR� SRU�PRYLPLHQWR�GH�FDSDV�GH�DVWHQRVIHUD����
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�
'XUDQWH���HO���&HQR]RLFR���VH���SURGXMHURQ���ORV���~OWLPRV���DFRQWHFLPLHQ�WRV���TXH�FRQILJXUDURQ� OD� DFWXDO� GLVSRVLFLyQ�� VH� XQLHURQ� ODV� GRV� $Pp�ULFD�PHGLDQWH�HO�LWPVR�GH�3DQDPi�GHELGR�DO� GHVSOD]DPLHQWR�KDFLD�HO�1RUWH� GH� $PpULFD� GHO�6XU�� /D� SODFD� FRQWLQHQWDO� GH� OD� ,QGLD�� VH� GHV�SOD]D�DO�1RUWH�KDVWD�FKRFDU�FRQ�$VLD��+LPDOD\D��
/RV��PRYLPLHQWRV�� FRQWLQHQWDOHV�� FRQWLQ~DQ�� HQ�� OD�� DFWXDOLGDG�� \�� VH��VLJXH�SURGXFLHQGR� � �XQ� � �FLFOR� � �TXH� � �FRPHQ]y� � �FXDQGR� � �VH� � �IRUPy��3DQJHD����6LQ�HPEDUJR���HVWH��FRQWLQHQWH��HV��HO��UHVXOWDGR��GH��XQ��FLFOR��DQWHULRU� �HQ� �HO� �TXH�RWUDV�PDVDV�FRQWLQHQWDOHV� VH�GHVSOD]DURQ� KDVWD�TXHGDU�XQLGDV��
0RGHUQDPHQWH�VH�KDEOD�GH�3DQJHD�,,�SDUD�UHIHULUVH�DO�VXSHUFRQWLQHQWH�TXH�VH� IRUPy� D� ILQDOHV� GHO� SDOHR]RLFR� \� VH� GLVJUHJy� D� OR� ODUJR� GHO�PHVR]RLFR��UHVHUYDQGR���HO���WpUPLQR���GH���3DQJHD�,�SDUD�XQD�DQWHULRU�DJUXSDFLyQ�FRQWLQHQWDO�KDELGD�D�ILQDOHV�GHO�SURWHUR]RLFR��SUHFiPEULFR���
'H���HVWD���PDQHUD����VH���KDEtD���SURGXFLGR���XQ���FLFOR���GH���GLVJUHJD�FLyQ���\�UHDJUXSDFLyQ��HQWUH��3DQJHD��,��\��3DQJHD��,,��TXH��SRVLEOHPHQWH��UHSURGXMHUD� FLFORV� DQWHULRUHV� GHVDUUROODGRV� HQ� HO� 3URWHUR]RLFR� �SDQ�JHDV�PiV�DQWLJXDV��GH�ODV�TXH��VLQ�HPEDUJR��QR�KD\�SUXHEDV��

�������7(25,$�'(�/$�7(&7Ð1,&$�'(�/$6�3/$&$6�²�81,),&$'25$��
3ODQWHDGD���SRU���+HQUU\���+HVV���HQ�����������&RQILUPD���OD���7HRUtD���GH���'HULYD�&RQWL�QHQWDO���6RVWHQtD��TXH�� OD�� OLWRVIHUD��HVWi��FRPSXHVWD��SRU��GRFH��SODFDV�UtJLGDV�\����XQLGDV�HQWUH�Vt��HQ�FRQVWDQWH�PRYLPLHQWR� �3DFLILFD��1RUWHDPHULFDQD�� �(XURDVLiWLFD���DIULFDQD��VXGDPHULFDQD��H��,QGR��DXVWUDOLDQD���ODV�PLVPDV�TXH�WHUPLQDQ�HQ��

• 'RUVDOHV��2FHiQLFDV� /XJDU��GH��GLYHUJHQFLD��GH��GRV��SODFDV���&RUGLOOHUD�VXEPDULQD���\�SRU�GRQGH�HPHUJHQ�HO�PDJPD��
• )DOODV��WHFWyQLFDV� )UDFWXUD��GH��OD��FRUWH]D��WHUUHVWUH����+XQGLPLHQWR��SRU��OD�VDOLGD�GH�OD�PDJPD���
• )RVDV��(V�HO� ERUGH�GH� ODV� SODFDV�TXH� VH� IRUPDQ�SRU� OD� FRQYHUJHQFLD� GH�GRV�SODFDV��XQD�GH�HOODV�VH�VXPHUJH�KDFLD�HO�PDQWR��$TXt� VRQ� ODV�]RQDV�GRQGH�VH�GHVWUX\HQ�ERUGHV�GH�SODFDV�SRU�SURFHVRV�GH�VXEGXFFLyQ��

(O��FKRTXH��GH��ODV��SODFDV��SURGXFH��SOHJDPLHQWR��IRUPDQGR��ODV��PRQWDxDV��\�FDGH�QDV�PRQWDxRVDV�GH�JUDQ�HOHYDFLyQ�WDO�FRPR�HO�'RUVDO�GHO�$WOiQWLFR���
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)XQGDPHQWR��6H�GHVFXEUH�FRUGLOOHUDV�VXEPDULQDV�SRU�0DXULFH�(ZLQJ�HQ�������
�
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6HFFLyQ��� 
*(2',0$1,&$�(;7(51$�( ,17(51$ 

������,1752'8&&,21�
6RQ�ODV�IXHU]DV�JHRJUiILFDV�TXH�PRGLILFDQ�ORV�UHOLHYHV�H[LVWHQWHV��7LHQHQ�VX�RULJHQ�HQ�OD�DWPyVIHUD�H�KLGURVIHUD��/RV�DJHQWHV�PRGHODGRUHV�VRQ��
D���&OLPiWLFRV��9LHQWR��KXPHGDG��WHPSHUDWXUD�E��0DUtWLPRV��&RUULHQWHV�PDULQDV�\�RODV��F��� %LyWLFRV��/RV�VHUHV�YLYRV���������*(2',0$0,&$�(;7(51$�
��������'HJUDGDFLyQ�R�GHQXGDFLyQ��'HVFRPSRVLFLyQ�\�GHVJDVWH�GH�OD�VXSHUILFLH�WHUUHVWUH��
D���0HWHRUL]DFLyQ��²��LQWHPSHULVPR���'HVLQWHJUDFLyQ��\��GHVFRPSRVLFLyQ�GH�OD�URFD�PDGUH��

• )tVLFD�²�0HFiQLFD� 'HVLQWHJUDFLyQ�SURJUHVLYD�GH� ODV�URFDV��1R�VH�SURGX�FHQ�FDPELRV�HQ�VX�FRPSRVLFLyQ��,QWHUYLHQHQ��7HPSHUDWXUD��+HODGDV��6DOHV��HWF��
• 4XtPLFD� 'HVFRPSRVLFLyQ��RULJLQD�FDPELRV�HQ�VX�IRUPD���$OWHUD� ORV�PLQH�UDOHV� TXH� OR� LQWHJUDQ�� )DFWRUHV�� $JXD��2[LGDFLyQ�� +LGUyOLVLV� \� &DUERQDWD�FLyQ��

E�� (URVLyQ��5HWLUR�GH�SDUWtFXODV�GH� URFDV��PLQHUDOHV��VHJPHQWRV�TXH�VH�WUDVODGDQ���\ VRQ�GHSRVLWDGRV�SRU�OD�IXHU]D�GH�OD�JUDYHGDG�\�UDGLDFLyQ�VRODU��$JHQWHV��5tRV�� �DJXDV� VXEWHUUiQHDV�� YLHQWRV�� JODFLDUHV�� PDUHV�� YHJHWDOHV�� DQLPDOHV� \� DFFLyQ�DQWUySLFD���
• (yOLFD��(V�HO�HIHFWR�GHO�9LHQWR��TXH�OHYDQWD��D��ODV��SDUWtFXODV��GH��DUHQD�TXH��FKRFDQ��FRQWUD��ODV��URFDV��TXH�SHGHVWDOHV��SLODUHV�\�DUFRV�Hy�OLFRV��
• )OXYLDO� 'HVJDVWH��SURGXFLGR��SRU�� OD��DFFLR�QHV��GH��ORV��UtRV��TXH�RULJLQDQ� FDWD�UDWDV�� FDxRQHV�� SRQJRV�� YDOOHV�� FDVFDGDV��PHDQGURV��FDWDUDWDV��HWF��
• *ODFLDU��6RQ� ORV�PiV� SRGHURVRV� DJHQWHV� GH�HURVLyQ�� GHVJDVWDQ� OD� VXSHUILFLH� GH� ODV�PRQ�WDxDV��IRUPDQ�YDOOHV�HQ�8��SRQJRV��$EUDV��3DVRV�DEUDV�\�ILRUGRV��
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• &iUVWLFD�����'HVJDVWH����SURGXFLGR����SRU����DJXDV����VXEWHUUiQHDV����\�WHUPR�PHGLFLQDOHV�� �/D�� URFD��PiV��VROXEOH� �HV� �&$/,=$�� �FRPSRQH�&DOFLR��� � (O��DJXD� � VXEWHUUiQHR� � GLVXHOYH� � HVWDV� � URFDV� � \� � IRUPDQ�FDYHUQDV��FXHYDV��JUXWDV��VXPLGHURV��GROLQDV��HWF��
• 0DULQD���� ,QWHUYLHQHQ��� ODV���RODV���PDULQDV���\���PDUHDV����)RUPDQ��DFDQWLOD�GRV�� � � FXHYDV�� � � FDYHUQDV�� � �FDWHGUDOHV�� � �DEUDVLyQ�� � �JROIRV��SHQtQVXODV�\�EDKtDV�����������$JUDGDFLyQ��(V�HO�GHSyVLWR�GH�PDWHULDOHV�DOXYLyQLFRV�SRU�SHUGLGD�GH�YHORFL�GDG��

D���6HGLPHQWDFLyQ�²�'HSyVLWR��'HSyVLWR�GH�PDWHULDOHV�DOXYLyQLFRV�HQ�ODV�GHSUHVLR�QHV�FRQWLQHQWDOHV��
(yOLFRV� )RUPDQ�'XQDV��PpGDQRV�\�/RHVV��
)OXYLDOHV� )RUPDQ�&RQRV�GH\HFWLYRV��WHUUD]DV��GHOWDV�HVWXDULRV��
&iUVWLFR� )RUPD�HVWDODJPLWDV�\�HVWDODFWLWDV��
0DULQRV� )RUPDQ�SOD\DV��WRPERORV��FRUGRQHV�HVSLJDV��
*ODFLDUHV� )RUPDQ�PDUPLWDV��PRUUHQDV��EORTXHV�HUUiWLFRV��GHVSUHQGLPLHQWRV���E� &RQVROLGDFLyQ���(V��OD��FRPSDFWDFLyQ��GH��ORV��PDWHULDOHV��DOXYLyQLFRV��TXH���VH���FRQYLHUWHQ���HQ���5RFDV���6(',0(17$'$6���SRU���HIHFWRV���GH�3UHVLyQ��&RQWLHQH��3HWUyOHR��FDUEyQ��UHVWRV�IyVLOHV���������*(2',1É0,&2�,17(51$�
6RQ� ODV� IXHU]DV� LQWHUQDV�JHROyJLFDV�TXH�GHIRUPDQ� OD�VXSHUILFLH� WHUUHVWUH��/D�IRUPD�FLyQ��GH��OD��0$*0$��\�5(/,(9(6��HV��SURGXFWR��GHO��FDORU��LQWHQVR��GH��OD�WLHUUD��5DGLR�DFWLYLGDG�GH�ODV�5RFDV�GHO�0DQWR�����������7HFWRQLVPR�²�'LDVWURILVPR��
$OWHUDFLyQ�\�GLVORFDFLRQHV�GH�OD�FRUWH]D���D���0RY��2URJpQLFRV��+RUL]RQWDO���)RUPDGRUHV�GH�PRQWD�xDV��WLHQH�OXJDU�GRQGH�ODV�SODFDV�FRQYHUJHQ��

• )DOODPLHQWR� (V���OD���UXSWXUD���TXH���VH�SURGXFH��GH��XQD��VXSHUILFLH��HQ��XQD��R�PiV��EORTXHV��GHEL�GR��D��OD��SUHVLyQ��\��OD�SRFD��SODVWLFLGDG��GH��ODV��UR�FDV����3RU��VHU��URFDV��UtJLGDV����VRQ��ODV�'(35(6,21(6��(Q�XQ�IDOODPLHQWR��OD�SDUWH�HOHYDGD�VH�GHQRPLQD�³+RUVW´��PLHQWUDV�TXH� OD�SDUWH�GHSULPLGD�VH�GHQRPLQD�³*UDEHQ´��
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• *HRVLQFOLQDOHV�� � /XJDUHV� � GRQGH� � QDFHQ� � ODV� �PRQWDxDV�� � FXDQGR�H[LVWH��XQD��'(35(6,Ï1��HQ��PHGLR��GH��GRV��SODFDV��JUDQGHV��HQ�PRYLPLHQWR���ODV��SODFDV��SUHVLRQDQ��HQ��HO��PHGLR��\��KDFHQ��TXH��ORV�VHGLPHQWRV�VH�FRPSUL�PDQ��HV�DKt�GRQGH�6XUJHQ�ODV�PRQWDxDV���

• 3OHJDPLHQWRV����0RYLPLHQWR���\���&ROLVLyQ���HQWUH���JUDQGHV���SODFDV��2ULJLQDQ���KXQGLPLHQWRV���\��� OHYDQWDPLHQWRV����6LQFOLQDO��� ���3DUWH�FyQFDYD���$QWLFLQDO�� 3DUWH� � FRQYH[D�� � 2ULJLQy� � HO� � +LPDOD\D�� � ORV�$QGHV�� � ORV� � $OSHV�� � ORV��$SHQLQRV��� ORV��3LUHQHRV��� ORV��8UDOHV���\�&DUSDWRV���
�

E���0RY��(SLURJHQLFRV��9HUWLFDO���$EDUFD�JUDQGHV�iUHDV��SURGXFLHQGR�XQ�PRYLPLHQ�WR�OHQWR�TXH�RULJLQD�HOHYDFLRQHV�\�SURFHVRV�GH�KXQGLPLHQWR�HQ�H[WHQVDV�]RQDV��
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/D�FDXVD�GH�GHEH�D�OD�,VRVWDVLD�
• ,VRVWDVLD�� �´(VWDELOLGDGµ����/DV�� URFDV��PiV�� OLJHUDV�� �6,$/���TXH�IRUPDQ�ORV�FRQWLQHQWHV�IORWDQ�VREUH�ODV�URFDV�PiV�GHQVDV��6,0$���3URYRFD���OHYDQ�WDPLHQWRV���\���KXQGLPLHQWRV����FRPR���HQ���OD���FRVWD�SHUXDQD�����������9XOFDQLVPR��(UXSFLyQ�GH�ODV�URFDV�PDJPiWLFDV��

D���([WUXVLYR�
• )XPDURODV��(VFDSHV�R�ILVXUDV��9HQDV��SRU�GRQGH�VDOHQ�ORV�JDVHV�
• \ YDSRU�GH�DJXD��
• *HLVHU���(V��OD��ILVXUD��VXEWHUUiQHD��TXH��VH��UHOOHQD��FRQ��DJXD��IUtD��\�FXDQGR��HO��DJXD��DOFDQ]D��HO��SXQWR��GH��HEXOOLFLyQ��HV��DUURMDGR��DO�H[WHULRU��
• 0DQDQWLDOHV��&DOLHQWHV���6XUJH��FXDQGR��HO��DJXD��VXEWHUUiQHD��HV�FDOHQWD�GD��SRU��ODV��JUDQGHV��PDVDV��GH��PDJPD����5LFRV��HQ��KLHUUR��FDOFLR��PDJQH�VLR��IORXU��HWF��
• 9ROFDQHV���$EHUWXUDV��GH��OD��FRUWH]D��WHUUHVWUH��SRU��GRQGH��IOX\H��OD�PDJPD�GHO�LQWHULRU�DO�H[WHULRU��

E� ,QWUXVLWR�²�3OXWyQLFR��
�

• $OFRKROLWRV� ��0DJPD�6ROLGLILFDGR��
• %DWROLWRV���0DJPD�3HWULILFDGR��
• 'LTXH� ��0DJPD�&RPSDFWDGR��
• 6LOO� ��0DJPD�SDUDOHOD�D�ORV�HVWUDWRV�URFRVRV���
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35$&7,&$��� /D� � OtQHD� � HFXDWRULDO�� � FUX]D� � ORV�VLJXLHQWHV� SDtVHV� GH� $PpULFD� GHO�6XU��D���&RORPELD��3HU~�\�9HQH]XHOD��E���%UDVLO��3HU~�\�(FXDGRU��F����&RORPELD��(FXDGRU�\�3HU~���G���(FXDGRU��&RORPELD�\�%UDVLO��H���9HQH]XHOD��&RORPELD� \�%UDVLO������ (O�PHULGLDQR�TXH� FUX]DQ�SRU� HO�3HU~�HV��D���(O�FLUFXOR�SRODU�DQWiUWLFR��E���(O�7UySLFR�GH�FDSULFRUQLR��F����/D�OtQHD�HFXDWRULDO��G��� E�\�F��H��� ���������
���� /RV� � � �WUySLFRV� � � �\� � � ORV� � � �FtUFXORV�SRODUHV�H[LVWHQ�JUDFLDV��D�� $�OD�,QFOLQDFLyQ�WHUUHVWUH��E�� $O�PRYLPLHQWR�GH�WUDVODFLyQ��F����$O�PRYLPLHQWR�GH�QXWDFLyQ��G�� $�ODV�HVWDFLRQHV�H�� $�ORV�PHULGLDQRV�
���� /D��DOWXUD��GH�� OD��HVWUHOOD��SRODU�VLUYH�SDUD�GHWHUPLQDU�OD�D��� /RQJLWXG���E��� /DWLWXG��F����+RUD�VRODU��G���+RUD�DUWLILFLDO���H���(VWDFLyQ����� 6L� � GRV� � SDtVHV� � VH� � HQFXHQWUDQ�XELFDGRV�HQ�XQ�PLVPR�SDUDOHOR��HQ�WRQFHV�WLHQH�SRU�FRP~Q��D��� /RQJLWXG���E��� /DWLWXG��

F����+RUD�VRODU��G���+RUD�DUWLILFLDO���H���(VWDFLyQ����� $�PD\RU�ODWLWXG��D�� 0HQRU�WHPSHUDWXUD���E�� 0D\RU�DOWLWXG��F�� 0HQRU�ORQJLWXG��G�� +RUD�PiV�DWUDVDGD��H�� 8QD�IHFKD�DWUDVDGD����� (Q� ORV� OXJDUHV� � GRQGH� FRQYHUJHQ�GRV�SODFDV�WHFWRQLFDV�HV�SRVLEOH�HQ�FRQWUDU��D�� $QXODFLyQ�VtVPLFD�E�� )RVDV�PDULQDV��������F�� 3OHJDPLHQWRV�FRQWLQHQWDOHV���G�� 3URFHVRV�GH�VXEGXFFLyQ��H�� &RUGLOOHUDV�VXEPDULQDV�H[WHQVDV������ (O�JHRItVLFR�DOHPiQ�$OIUHG�:HJHQHU�DILUPy��TXH� ORV�DFWXDOHV�HV�SURGXFWR���GH���OD���IUDJPHQWDFLyQ�GH�XQ�SULPLWL�YR�FRQWLQHQWH�GHQRPLQDGR��D�� 3DQWDODVD��E�� *RQGZDQD��F�� 7KHWK\V�G�� 3DQJHD���H�� /DXUDVLD�
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���� (O� GHVSOD]DPLHQWR� GH� ORV� FRQWLQHQ�WHV�VH�GHEH�D��D�� &RUULHQWHV�FRQYHFWLYDV�GHO�PDQ�WR��E�� (O�PRYLPLHQWR�GH�URWDFLyQ�F�� $WUDFFLyQ� JUDYLWDFLRQDO� GHO� VRO� \�OXQD�G�� (O�PRYLPLHQWR�GH�WUDVODFLyQ���H�� � &UHFLPLHQWR� GH� ODV� GRUVDOHV�RFHiQLFDV������(V� HO� OXJDU� VXEPDULQR� GRQGH� VH�HQFXHQWUDQ�DOHMiQGRVH�GRV�SODFDV�\�HV�SRU�DOOt�GRQGH�HPHUJH�HO�PDJPD���D�� 'RUVDOHV�E�� )RVDV�F�� /DPLQDV�G�� )DOODPLHQWR��H�� 9ROFDQHV������)RVD��&RQYHUJHQFLD�D�� 9ROFiQ�±�SOHJDPLHQWR���E�� 'RUVDO�±�6XEGXFFLyQ���F�� 'RUVDO�±�GLYHUJHQFLD��G�� &RUGLOOHUD�±�SOHJDPLHQWR���H�� )RVD��6XEGXFFLyQ�������(Q�XQ�OXJDU��GRQGH�GLYHUJHQ�SODFDV�WHFWyQLFDV�VH�SXHGH�REVHUYDU��D�� )RVDV�0DULQDV�E�� 'RUVDOHV�PDULQDV��F�� 9LEUDFLRQHV�WHO~ULFDV��G���0DUHDV�DOWDV�H�� 3ODWDIRUPDV�FRQWLQHQWDOHV������6RQ� PRYLPLHQWRV� RURJpQLFRV� \�HSLURJpQLFRV� SURGXFLGRV� SRU� IDOODV�HQ�OD��FRUWH]D���RULJLQDGRV�SRU�ODV�FR�UULHQWHV�FRQYHFWLYDV��

D�� 6LVPR��E�� 6XEGXFFLyQ���F�� 'LYHUJHQFLD���G�� 0DUHD��H�� 7HFWRQLVPR�������/D� FRUGLOOHUD� GHO� +LPD\DOD�� $OSHV� \�OD�GH�ORV�$QGHV�VH�IRUPy�SRU��D�� 3OHJDPLHQWR���E�� 6XEGXFFLyQ��F�� *HRVLQFOLQDO��G�� )DOODPLHQWR���H�� (SLURJHQHVLV������(O�ODJR�7LWLFDFD�HV�GH�RULJHQ�««««««�GHELGR�DO�SURFHVR�GH�««««�D�� 7HFWyQLFR�±�3OHJDPLHQWR��E�� 7HFWyQLFR�±�JHRVLQFOLQDO��F�� (SLURJHQLFR���,VRVWDWLFR��G�� 7HFWyQLFR���)DOODPLHQWR�H�� 2URJpQLFR�±�3OHJDPLHQWR������(V��HO��SURFHVR��GH��GHVJDVWH��GH�OD�URFD�PDGUH� SRU� HIHFWR� GH� VX�H[SR�VLFLyQ� � D� � OD� � DWPyVIHUD�� � OD�PLVPD���TXH� � �HV� � �FRQYHUWLGD� � �HQ� SROYR� \�JUDQRV��D�� 0HWHRUL]DFLyQ���E�� (URVLyQ��F�� $JUDGDFLyQ��G�� 6HGLPHQWDFLyQ���H�� &RQVROLGDFLyQ������(V� � HO� � SURFHVR� � FDXVDGD� � SRU� � OD�JUDYHGDG��\��OD��UDGLDFLyQ��VRODU��SRU�HOFXDO�VH�UHWLUD�ODV�SDUWtFXODV�GH�URFD�\ VXHOR�� WUDVODGiQGROHV� GH� XQ� OXJDU�D RWUR��
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D�� 0HWHRUL]DFLyQ���E�� (URVLyQ��F�� $JUDGDFLyQ��G�� 6HGLPHQWDFLyQ���H�� &RQVROLGDFLyQ������(Q� ODV� UHJLRQHV� GH� EDMD� ODWLWXG�� OD�WHPSHUDWXUD� HV� PiV� DOWD� GHELGR� D�TXH��D�� � /RV� UD\RV�VRODUHV�FDHQ�SHUSHQ�GLFXODUPHQWH�DO�HFXDGRU�JHRJUi�ILFR��E�� � /RV� YLHQWRV� DOLVLRV� FRQYHUJHQ�GHVGH�DPERV�KHPLVIHULRV�F����+D\�FRUULHQWHV�PDULQDV�PiV�FD�OLGDV�HQ�OD�]RQD�WyUULGD��G�� � /D� WHPSHUDWXUD� \� OD� KXPHGDG�VRQ�DOWDV��H��� 3UHVHQWDQ�]RQDV�FiOLGDV�SRU�QD�WXUDOH]D�������/D�WHRUtD�GH�OD�GHULYD�FRQWLQHQWDO��VH��GLIXQGLy� �D� �SDUWLU�GH�XQD�REUD�SXQ�EOLFDGD� � � HQ�DOHPiQ�HQ� ������FX\R�DXWRU�HV���D�� &KDUOHV�'DUZLQ�E�� $OH[DQGHU�9RQ�+XPEROWG��F����.DUO�RQ�5LWWHU�G�� )HGHULFR�5DW]HO�H�� $OIUHG�:HJHQHU�
�����/D� FDXVD� GHO� PRYLPLHQWR� GH� ODV�SODFDV�WHFWyQLFDV�HV��D�� /RV�YLHQWRV�FLFOyQLFRV�E�� (O�PRYLPLHQWR� URWDFLRQDO� GH�OD�7LHUUD�F�� /RV�PRYLPLHQWRV�VtVPLFRV�G�� (O��PRYLPLHQWR�RUELWDO��GH��OD�7LH�UUD�H�� /DV�FRUULHQWHV�FRQYHFWLYDV�GH�OD�

JHyVIHUD�������(V�FRQRFLGR�FRPR�OD�OtQHD�HTXLQRF�FLDO�\�HO�SDUDOHOR�EDVH��D���(O�PHULGLDQR�EDVH�R�*UHHQZLFK�E���(O�(FXDGRU�JHRJUiILFR��F����(O�7UySLFR�GH�&iQFHU�G���(O�7UySLFR�GH�&DSULFRUQLR�H���&tUFXOR�SRODU�$QWiUWLFR������4Xp� KRUD� VHUi� HQ� /RQGUHV� VL� HQ�/LPD� �XQ� �HVWXGLDQWH� � OOHJD� �D� � ODV������D�P��D�VX�FROHJLR"�D�� ������P��E�� ������D�P���F�� ������D�P���G�� �����3�0���H�� �����3�0�������/D�ODWLWXG�HV�OD�GLVWDQFLD�DQJXODU� GH�XQ� SXQWR� FXDOTXLHUD� GH� OD� 7LHUUD�UHVSHFWR�D��D���&tUFXOR�SRODU�$UWLFR�E���&tUFXOR�SRODU�$QWiUWLFR��F����7UySLFR�GH�&DSULFRUQLR��G���(FXDGRU�JHRJUiILFR�H���0HULGLDQR�%DVH�R�*UHHQZLFK������/DV� FRRUGHQDGDV� JHRJUiILFIDV� TXH�FRUUHVSRQGH� D� OD� LQWHUVHFFLyQGH�ODOtQHD�HTXLQRFFLDO�FRQ�HO�0HULGLDQR�%DVH�HV��D�� /DWLWXG���������/RQJLWXG�����E�� /DWLWXG��������/RQJLWXG�������F�� /DWLWXG��������/RQJLWXG������G�� /DWLWXG��������/RQJLWXG����H�� /DWLWXG�������/RQJLWXG�����
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����(V� OD�DFXPXODFLyQ�GH� ODV�SDUWtFXODV�WUDQVSRUWDGDV� HQ� ]RQDV� GH� � GHSUH�VLyQ��FRPR��ODV�'XQDV��D���0HWHRUL]DFLyQ���E���(URVLyQ��F����$JUDGDFLyQ��G���6HGLPHQWDFLyQ���H���&RQVROLGDFLyQ������(V� HO� SURFHVR� GH� FRPSDFWDFLyQ�GH��ORV� � PDWHULDOHV� � DOXYLyQLFRV�� TXH��SRVWHULRUPHQWH��GDUi��OXJDU�DO�SHWUy�OHR��D�� 0HWHRUL]DFLyQ���E�� (URVLyQ��F�� $JUDGDFLyQ��G�� 6HGLPHQWDFLyQ���H�� &RQVROLGDFLyQ������/D��DJUDYDFLyQ��HV��XQ��SURFHVR�GH��D��� 7UDQVSRUWH�GH�PDWHULDO�DOXYLDO��E���(O�GHVJDVWH�GHO�UHOLHYH�RULJLQDO��F����/D�DFXPXODFLyQ�GH�PDWHULDOHV�VXHOWRV��G���(O�GHVJDVWH�GH�OD�URFD�PDGUH��H��� /D�VHGLPHQWDFLyQ�GH�PDWHULDOHV�HURVLRQDGRV�������/D�HQHUJtD�VRODU�DFW~D�GLUHFWDPHQWH�GXUDQWH�HO�SURFHVR�GH��D�� 0HWHRUL]DFLyQ�PHFiQLFD�E�� (URVLyQ�HyOLFD�F�� 7UDQVSRUWH�DOXYLyQLFR��G���6HGLPHQWDFLyQ��H�� 0HWHRUL]DFLyQ�TXtPLFD�
�
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6HFFLyQ����
7(55,725Ì2�3(58$12�
�������$63(&726�*(1(5$/(6�
D���8ELFDFLyQ��5HJLyQ�2FFLGHQWDO�GH�$PpULFD�GHO�6XU��FRQ�������.P��GH�IURQWHUDV��5HVSHFWR�DO�(FXDGRU��6H�XELFD�HQ�HO�KHPLVIHULR�6XU�HQWUH�ORV������������\�������������GH�/DWLWXG�6XU��5HVSHFWR�DO�0HULGLDQR�GH�*UHHQZLFK�� 6H� XELFD� HQ� HO��KHPLVIHULR� 2FFLGHQWDO� HQWUH� ORV� ���� ����������\���������������GH� ORQJLWXG�2FFL�GHQWDO��
�E���/LPLWHV� 1RUWH��(FXDGRU�\�&RORPELD��(VWH��%UDVLO��6XU�(VWH��%ROLYLD��6XU��&KLOH��2HVWH�±�6XURHVWH��2FpDQR�3DFtILFR��
�F����([WHQVLyQ��������������NPð��LQFOXLGD�LVODV���&RQ�XQ�GRPLQLR�PDUtWLPR�GH�����PLOODV�D�OR�ODUJR�GH�OD���FRVWD��(V�HO�WHUFHU�SDtV�PiV�JUDQGH�GH�$PpULFD�GHO�6XU��GHVSXpV�GH�%UDVLO�\�$UJHQWLQD��

6XSHUILFLH��FRQWLQHQWDO�������������������.P�
6XSHUILFLH�ODFXVWUH����������.P�
6XSHUILFLH�,QVXODU���������.P�

G���'LYLVLyQ��SROtWLFD���DGPLQLVWUDWLYD������5HJLRQHV���������GHSDUWDPHQWRV��SURYLQFLDV�\�GLVWULWRV��
�H�� *RELHUQR�� 5HSXEOLFDQR�� VRFLDO� \� � GHPRFUiWLFR�� FRQJUHVR� QDFLRQDO� XQLFDPHUDO������FRQJUHVLVWDV��±�GHQRPLQDGR�&RQJUHVR�GH�OD�5HS~EOLFD��
�I�� � � /HQJXDV��6HJ~Q� OD� FRQVWLWXFLyQ�� VRQ� OHQJXDV� � RILFLDOHV�HO�HVSDxRO�� TXHFKXD� \�D\PDUi�\�ODV����OHQJXDV�DERUtJHQHV��
�
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J�� 3ULQFLSDOHV�FLXGDGHV�/LPD��IXQGDGR��HO�� ������������� FDSLWDO��GHO�3HU~���&DOODR���3ULQFLSDO��SXHUWR��SHVTXHUR��GHO��SDtV���$UHTXLSD���&HQWUR�LQGXVWULDO���\���DJUtFROD����7UXMLOOR����&HQWUR���FRPHUFLDO����&XVFR����&DSLWDO�KLVWyULFR��GHO��3HU~���$GHPiV���GH��/DPED\HTXH���&KLFOD\R���&KLPERWH��3LXUD��+XDQFD\R��,TXLWRV��6XOODQD�\�3XFDOOSD��
�K�� (GXFDFLyQ��\��FXOWXUD���/D��HGXFDFLyQ��SULPDULD��HV��REOLJDWRULD��SDUD�WRGRV�ORV�QLxRV�GH�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV���\�ORV����DxRV��
�L�� )ORU�QDFLRQDO��&DQWXWD� �&DQWXD�EX[LIROLD��� IORU� FDPSDQXODGD��GH�FRORU� URMR�DQD�UDQMDGR��
�M�����3HVFD��/D�LQGXVWULD�SHVTXHUD� HV� GH� JUDQ� UHOHYDQFLD� HQ� OD� HFRQRPtD�GHO�SDtV�\�FRQVWLWX\H�XQ�LPSRUWDQWH�VHJPHQWR�GH�ODV�H[SRUWDFLRQHV��
�N�� 0LQHUtD�� (O� SDtV� HV� XQR� GH� ORV� SULQFLSDOHV� SURGXFWRUHV� PXQGLDOHV� GH� FREUH���SODWD���SORPR��\��FLQF���7DPELpQ��SURGXFH��SHWUyOHR���JDV��QDWXUDO��PLQHUDO�GH�KLHUUR��PROLEGHQR��WXQJVWHQR�\�RUR��
�O�� (QHUJtD��$ FRPLHQ]RV�GH�OD�GpFDGD�GH������3HU~�FRQWDED�FRQ�XQDV�LQVWDODFLR�QHV�HOpFWULFDV�GH�DSUR[LPDGDPHQWH�����PLOORQHV�GH�.Z�� GH�SRWHQFLD���(Q��������OD��SURGXFFLyQ��DQXDO��GH��HQHUJtD��HOpFWULFD��HUD��GH��������PLOORQHV�GH�.ZK��&HU�FD�GH�XQ�����GHO� WRWDO�GH� OD�HOHFWULFLGDG�SURGXFLGD�HUD�JHQHUDGD�SRU�LQVWDODFLR�QHV�KLGURHOpFWULFDV��
�P��0RQHGD�� /D�XQLGDG�PRQHWDULD�GH� 3HU~� HV� HO� 1XHYR� 6RO�� GLYLGLGR� HQ����� FpQWL�PRV�� (O� %DQFR�&HQWUDO� GH�5HVHUYD� GHO� 3HU~�� �IXQGDGR� HO� ��GH�PDU]R� GH� �����HQ� HO� JRELHUQR� GH�$XJXVWR�%�� /HJXtD��� TXH� LQLFLy�VXV�RSHUDFLRQHV�HO���GH�DEULO�GH�HVH�PLVPR�DxR��HV�OD�HQFDUJDGD�GH�OD�UHJXODFLyQ�GH�HPLVLyQ�GH�PRQHGD��
�Q�� &RPHUFLR� H[WHULRU��'HVGH�OD�,,�*XHUUD�0XQGLDO�� 3HU~� KD� DXPHQWDGR�\�PHMRUD�GR� HO� VLVWHPD� GH� VXV� YtDV� IpUUHDV�� FDUUHWHUDV� \� DHURSXHUWRV�� IDFLOLWDQGR� HO� FR�PHUFLR�H[WHULRU��
�R��� 7UDQVSRUWH����(O��� IHUURFDUULO��� /LPD�+XDQFD\R��� DVFLHQGH��� KDVWD��� ORV�������P�GH� DOWLWXG�� SRU� OR� TXH� HVWi� FRQVLGHUDGD� FRPR� OD� OtQHD� IpUUHD�PiV�DOWD�GHO�PXQ�GR��
�S���3XHUWRV����(QWUH��� ORV���SULQFLSDOHV��� WHQHPRV���D���&DOODR����&KLPERWH��6DODYHUU\��3DFDVPD\R��3DLWD��0DWDUDQL�\�6DQ�-XDQ��
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�������025)2/2*Ì$�68%0$5,1$��
�������=yFDOR�&RQWLQHQWDO�����������P�E�Q�P��

• 6XSHUILFLH��VXEPDULQD��VXDYHPHQWH��LQFOLQDGD��TXH��VH��H[WLHQGH��SRU��HO�ERU�GH� GH� ORV� FRQWLQHQWHV�� GHVGH� OD� FRVWD� KDVWD� HO� FRPLHQ]R� GHO� WDOXG�FRQWL�QHQWDO������PHWURV�GH�SURIXQGLGDG���&RQVWLWX\H�XQD�SURORQJDFLyQ�GHO�FRQWL�QHQWH���
• 6X��LPSRUWDQFLD��UDGLFD��HQ��OD��DPSOLWXG��TXH��WLHQH��HQ��OD��FRVWD��FHQWUDO��GHV�GH� 3LXUD� KDVWD� ,FD� ����� NP�� IUHQWH� D� &KLPERWH��� SRU� KXQGLPLHQWR� GH� OD�DQWLJXD� FRUGLOOHUD� FRVWDQHUD�HQ�HO� SOHLVWRFHQR��(Q�HVWD�iUHD� VH�GHSRVLWDQ�HQ�JUDQ� FDQWLGDG� ORV� VHGLPHQWRV�RUJiQLFRV�H� LQRUJiQLFRV��DFDUUHDGRV�SRU�ORV� UtRV� GH� OD� YHUWLHQWH� GHO� 3DFtILFR��0LHQWUDV� TXH� HQ�OD� ]RQD� VXU� HV�PX\�DQJRVWR�� DTXt� HO� DQWLJXR� ]yFDOR� VH� HOHYy� \� HQ� OD�DFWXDOLGDG�IRUPD�ORV�WD�EOD]RV��

�
• (V�HO�HVSDFLR�JHRJUiILFR�GH�HOHYDGD�SURGXFFLyQ�ELROyJLFD���

�������7DOXG�FRQWLQHQWDO������²������P�E�Q�P��
• 6XDYH� SHQGLHQWH�� QRUPDOPHQWH� HQWUH� ��� \� ���� TXH� VHSDUD� HO� ERUGH� GH� OD�SODWDIRUPD�FRQWLQHQWDO�\�FRQVWLWX\H� OR�TXH�DOJXQRV�DXWRUHV� OODPDQ�HO�IRQGR�RFHiQLFR�PHGLR���
• 3UHVHQWD�XQD�DQFKXUD�YDULDEOH������.P��$SUR[��0HGLD���
• $TXt�VH�HQFXHQWUDQ� ORV�FDxRQHV�VXEPDULQRV�R�JDUJDQWDV�RFHiQLFDV�GH�SDUHGHV�HVFDUSDGDV���
• 3RU��pO��VH��GHVOL]DQ��VHGLPHQWRV��PDULQRV��TXH��VH��GHSRVLWDQ��VREUH��OD�OODQX�UD�DELVDO���
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�������)RVDV�PDULQDV�R�$ELVDO�������²��������P�E�Q�P��
• (V� XQD� GHSUHVLyQ� ODUJD� \� PX\� SURIXQGD� DELHUWD� HQ� HO� IRQGR� RFHiQLFR�� OD�SURIXQGLGDG� FRP~Q� GHO� IRQGR�PDULQR�RVFLOD� HQWUH� ������ \� ������P��7DP�ELpQ�FRQRFLGD�FRPR�� IUDFWXUDV�VH�DEUHQ�HQ�OD�FRUWH]D�SURGXFWR�GH�OD�FRQ�YHUJHQFLD�GH�ODV�SODFDV�WHFWyQLFDV���
• 6LWXDGDV� IUHQWH� D� OD� FRVWD� SHUXDQD� �KLSRFHQWURV� GH� PXFKRV� PRYLPLHQWRV��VtVPLFRV����(VWiQ��HQ��FRQVWDQWH��DFWLYLGDG��RURJpQLFD��\�HSLURJpQLFD�HQ�HO�&LQWXUyQ�GH�)XHJR�GHO�3DFtILFR�6XU��

�
• 6H� RULJLQDQ� FXDQGR� FRQYHUJHQ� GRV� SODFDV� RFHiQLFDV� \� XQD� � VH� VXPHUJH��SRU��GHEDMR��GH��OD��RWUD��GDQGR��OXJDU��D��XQD��IRVD��R��]RQD��GH�VXEGXFFLyQ��$PEDV�VH�PXHYHQ�DOJXQRV�FHQWtPHWURV�SRU�DxR���
• /DV��IRVDV��PDUFDQ��ORV��OXJDUHV��HQ��TXH��GRV��SODFDV��FROLVLRQDQ��\��DOOt�HVWiQ�ORFDOL]DGRV�PXFKRV�KLSRFHQWURV�GH�ORV�PRYLPLHQWRV�VtVPLFRV��

�/DV�PiV�SURIXQGDV�GHO�3HU~�
• )RVD�0HULGLRQDO� 6H�HQFXHQWUDQ�HQWUH�$ULFD�\�0ROOHQGR�DOFDQ]D�VX�Pi[��SURIXQGLGDG�IUHQWH�DO�OLWRUDO�GH�7DFQD�R�IRVD�GH�7DFQD���������

�
• )RVD���&HQWUDO� 6H���XELFDQ���HQWUH���,FD���\���/DPED\HTXH����6X���Pi[��SUR�IXQGLGDG�HVWi�HQ�HO�&DOODR��������&KLPERWH��������,FD��������

�
/$�0É6�,03257$17(6� /$6�0É6�/$5*$6�

• &KDOOHQJHU��HQ� OD� IRVD�GH� ODV�0DULDQDV���������P�
• 7RQJD����������P�
• )LOLSLQDV����������P�
• .XULOHV�.DPFKDWND��������P�

• 3HUX�&KLOH���������.P��
• -DYD���������.P��
• $OHXWLDQDV�������.P��
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�������'RUVDOHV�RFHiQLFDV�
• ([WHQVDV� FDGHQDV� PRQWDxRVDV� VXEPDULQDV� FRQ� DFWLYLGDG� YROFiQLFD��QRU�PDOPHQWH���VLWXDGDV�HQ�ODV��]RQDV�FHQWUDOHV�GH�ORV�JUDQGHV�RFpDQRV���
• $O� RHVWH�GH� ,FD�� DSUR[LPDGDPHQWH�D�����.P��� VH�XELFD� OD� GRUVDO� GH�1D]�FD�\�VH�H[WLHQGH�SRU�PiV�GH�����NP���
• /DV� GRUVDOHV� RFHiQLFDV� VRQ� FHQWURV� GH� IRUPDFLyQ� GH� IRQGR� PDULQR�� HO�IHQyPHQR�PHGLDQWH�HO�FXDO�VH�FUHD� OD�FRUWH]D�RFHiQLFD�WLHQH� OXJDU�HQ� ORV��OtPLWHV��HQWUH��GRV��SODFDV��GH��FRUWH]D��RFHiQLFD���GRQGH��OD��ODYD��R�PDJPD�DUGLHQWH� IXQGLGR� DVFLHQGH� KDVWD� OD� VXSHUILFLH�� VH� HQIUtD� \� VH�VROLGLILFD��DO��WLHPSR��TXH��OD��FRUWH]D��PiV��DQWLJXD��VH��YD��VHSDUDQGR��D�DPERV�ODGRV�GH�OD�GRUVDO�����������3ODFD�GH�1D]FD�
• /D��3ODFD��GH��1D]FD��VH��GHVSOD]D��OHQWDPHQWH��SRU��HO��IRQGR��PDUtWLPR��FXEUH�XQD� HQRUPH� VXSHUILFLH� �GHVGH� OD� IRVD� SHUXDQR� FKLOHQD� KDVWD� OD�FRUGLOOHUD�GHO�3DFtILFR�RULHQWDO��\�DFXPXOD�JLJDQWHVFDV�FDQWLGDGHV�GH�HQHUJtD�TXH�DO�VHU�OLEHUDGDV�SURGXFHQ��GLYHUVRV�WLSRV�GH�PRYLPLHQWRV�VtVPLFRV��GHVGH�SH�TXHxRV�WHPEORUHV�KDVWD�JUDQGHV�WHUUHPRWRV���
• /D��SODFD��GH��1D]FD��VH��H[WLHQGH��HQ��HO��VHQWLGR��GH��OD��ODWLWXG���IUHQWH��D�WRGD�OD�FRVWD�HFXDWRULDQD�KDFLD�HO�QRUWH�\�HQ�HO�VXU�IUHQWH�ODV�FRVWD�GH�(FXDGRU��3HU~�\�&KLOH���
• /D��FRQYHUJHQFLD��HQWUH��OD��SODFD��GH��1D]FD��\��OD��SODFD��$PHULFDQD�FRQV�WLWX\HQ�HO�HOHPHQWR�JHQHUDGRU�GH� ORV�PRYLPLHQWRV�VtVPLFRV�\� ODV�HUXSFLR�QHV�YROFiQLFDV�D�OR�ODUJR�GH�ORV�DQGHV�VXGDPHULFDQRV����������025)2/2*Ì$�'(�/$�&267$�
• �5HSUHVHQWD�HO���������������.P���GHO�WHUULWRULR�SHUXDQR��VX�ORQJLWXG�GHV�GH�7XPEHV�D�7DFQD�GH������.P����
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• (VWUHFKD�� VX� DQFKXUD� YDUtD� HQWUH� ORV� ��� \� ���� NLOyPHWURV�� VLHQGR� VX�Pi[LPD�DPSOLWXG�HQ�0RUURSyQ�\�3LXUD�����.P��\�HO�PtQLPR�DQFKR�HV�HQ�3XQWD�/RERV��$UHTXLSD��GH���.P���
• /D�UHJLyQ�HV�DWUDYHVDGD�SRU���� UtRV�TXH�GHVFLHQGHQ�GH� OD�FRUGLOOHUD�2FFL�GHQWDO�GH�ORV�$QGHV�SHUXDQRV�\�GHVHPERFDQ�HQ�HO�3DFtILFR���
• 5HOLHYH���iULGR���R���GHVpUWLFR����YDOOHV�LUULJDGRV� SRU� UtRV� TXH� VH� FRQYLHUWHQ�HQ��XQD��HVSHFLH��GH��RDVLV��HQ��HVWRV�GHVLHUWRV��

�
• 7LHQH��XQ��DQFKR��YDULDEOH���SUHVHQWD�VX�PD\RU�DPSOLWXG�HQ�HO�1RUWH��HQWUH�3LXUD�\�/DPED\HTXH��GRQGH�DOFDQ]D�XQ�DQFKR�GH�����.P��

��������&DUDFWHUtVWLFDV�
D�� � 9DOOHV�� � )RUPDFLRQHV� � GH� � GHSyVLWRV� IOX�YLDOHV�� � DOXYLDOHV�� � JODFLDOHV� � \� � VRQ� ORV��VXHORV��PiV��SURGXFWLYRV��SDUD��OD�DJULFXOWX�UD� �LQWHQVLYD�� �GHVWLQDGD� �D� �OD�H[SRUWDFLyQ���GH���FXOWLYRV���FRPR���HO�DOJRGyQ��HVSiUUD�JRV��2ULJLQDGRV�SRU�ORV� UtRV� GH� OD� YHUWLHQ�WH� GHO� 3DFtILFR��7LHQHQ�OD�IRUPD�GH�FRQRV�GHIHFWLYRV��6RQ�PX\�~WLOHV�SDUD� ODV�DFWLYL�GDGHV�KXPDQDV��� $O�QRUWH� ORV�YDOOHV�VRQ�PDV�DPSOLRV�FRPR�HO�5tPDF��&KLUD��&KDQFD\��-HTXHWHSHTXH��&KLFD]D�� HQWUH� RWURV�� 0LHQWUDV� TXH� HQ� HO�VXU� VRQ� PDV� HVWUHFKRV� FRPR� HO� 7DPER��0DMHV��/RFXPED��HWF��
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�
9$//(� '(3$57$0(172� 9$//(� '(3$57$0(172�

=DUXPLOOD� 7XPEHV� 3DUDPRQJD� /LPD�
7XPEHV� 7XPEHV� 3DWLYLOFD� /LPD�
&KLUD� 3LXUD� &KDQFD\� /LPD�
3LXUD� 3LXUD� 5tPDF� /LPD�
/D� /HFKH� /DPED\HTXH� &DxHWH� /LPD�
6DxD� /DPED\HTXH� 3LVFR� ,FD�
-HTXHWHSHTXH� /D� /LEHUWDG� ,FD� ,FD�
&KLFDPD� /D� /LEHUWDG� 0DMHV� $UHTXLSD�
0RFKH� /D� /LEHUWDG� 9LWRU�&KLOL� $UHTXLSD�
6DQWD� $QFDVK� 7DPER� $UHTXLSD�
1HSHxD� $QFDVK� 2VPRUH� 0RTXHJXD�
&DVPD� $QFDVK� /RFXPED� 7DFQD�
+XDUPH\� $QFDVK� &DSOLQD� 7DFQD�

E�� 3DPSDV����5DVJR���PRUIROyJLFR���PiV���LPSRUWDQWH���GH���OD���&RVWD����VH�FDUDFWHUL]D��SRU��VHU��KRUL]RQWDO��\��GH��JUDQ��H[WHQVLyQ���IRUPDGRV��SRU�PDWHULDOHV�DOXYLyQLFRV��VLWXDGRV�HQWUH� ORV� YDOOHV� SHUR�TXH�FDUHFHQ�GH�DJXD� SRU� VHU� GHVpUWLFRV�� 3ULQFL�SDOHV���2OPRV�� ,PSHULDO��&OHPHVL�� HWF��(QWUH�ORV�SULQFLSDOHV���
3$03$� '372� 3$03$� '372�

3X\DQGR 7XPEHV &RORUDGD ,FD&KLUD 3LXUD 1D]FD ,FD2OPRV� 6DxD /DPED\HTXH <DXFD $UHTXLSD&KLPERWH $QFDVK /D -R\D $UHTXLSD&KDYLPRFKLF $QFDVK <DVHUD $UHTXLSD&KLQHFDV $QFDVK 0DMHV $UHTXLSD$QFyQ /LPD 6LKXDV $UHTXLSD&DxHWH /LPD &OHPHVL 0RTXHJXD+RMD 5HGRQGD ,FD 3DVWR *UDQGH 0RTXHJXD9LOODFXUt ,FD ,WH 7DFQD/DV 0HVDV ,FD <DUDGD 7DFQDfRFR ,FD &DEH]D GH 9DFD 7DFQD
F����7DEOD]RV���(VWUXFWXUDV��URFRVDV��HQ��SURFHVR��GH��OHYDQWDPLHQWR���TXH�VREUHVDOHQ���HQ���SDPSDV���\���YDOOHV����&RQVWLWX\HQ���ORV���GHSyVLWRV���GH�SHWUyOHR��\��JDV��QDWX�UDO���3ULQFLSDOHV���0iQFRUD���7DODUD���/RELWRV���/D�%UHD��ÏUJDQRV��1HJULWRV��3DUL�xDV�H�,FD�TXH�SULPLWLYDPHQWH�HVWXYLHURQ�EDMR�HO�QLYHO�GHO�PDU��
�G�� 'HSUHVLRQHV� ÈUHDV� FRVWHxDV�GH� KXQGLPLHQWR�� VH� HQFXHQWUDQ� EDMR� HO�QLYHO� GHO�PDU��(Q� ODV�GHSUHVLRQHV�VH�H[SORWD� OD�VDO�TXH�VLUYH�SDUD�HO�FRQVXPR��KXPDQR���2WXPD���&HUUR��6DOLQDV���&DxDPDF���&KLOFD���HWF���6DOLQDV�\�$OEXIHUDV��
�
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H�� (VWULEDFLRQHV� $QGLQDV�� &DGHQDV� VXFHVLYDV� GH� FHUURV� R� FROLQDV� TXH� IRUPDQ��SDUWH��GH��OD��EDVH��GH��OD��FRUGLOOHUD��GH��ORV��$QGHV���TXH��HQ�RFDVLRQHV�� IRUPDQ��DFDQWLODGRV��PX\��DEUXSWRV�� FRPR��3DVDPD\R��\�0RUUR�6RODU��
�I�� 'HVLHUWRV�� ÈUHDV� LPSURGXFWLYDV�� iUHDV�� DOJXQDV� YHFHV� FXELHUWDV� GH� DUHQD��GRQGH� VH� IRUPDQ� GXQDV� \�PpGDQRV�� /DV� GXQDV� VRQ� GH� IRUPDV�GLYHUVDV�� �SHUR��SUHGRPLQDQ��ODV��TXH��WLHQHQ��IRUPD��GH��PHGLD��OXQD���VX�ELVHFWUL]� LQGLFD� OD� GLUHF�FLyQ� GHO� YLHQWR� GRPLQDQWH�� /RV�PpGDQRV� VRQ�ORV�FHUURV�FXELHUWRV�tQWHJUDPHQWH�GH�DUHQD��3ULQFLSDOHV�6HFKXUD��,FD��0RUURSRQ��3DLMiQ�\�/D�-R\D���

'(6,(5726 '(3$57$0(1726HFKXUD 3LXUD0RUURSyQ 3LXUD$QFyQ /LPD,FD ,FD
�������6HFWRUHV�GH�OD�FRVWD�

0(5,',21$/ &(175$/ 6(37(175,21$/
7DFQD�� %DKtD�GH3DUDFDV� 3HQtQVXOD�GH�3DUDFDV�±3HQtQVXOD�GH�,OOHVFDV� 3HQtQVXOD�GH�,OOHVFDV��IURQWHUD�FRQ�HO�(FXDGRU�
9DOOHV��&DSOLQD�
5tRV���7DPER���9tWRU��0DMHV�\�2FRxD��0DMHV��&ROFD���3DPSDV��/D��<DUDGD�\�1D]FD��7DEOD]R��*UDQ�7DEOD]R�GH�,FD��/RPDV��$WLTXLD��'HSUHVLRQHV��2WXPD��

3DPSDV���2OPRV���9LU~��0RFKH��&KLFDPD��3DLMiQ�����-HTXHWHSHTXH�6DxD��3D�FDVPD\R��&KHSpQ�\�&KL�FOD\R���9DOOHV��\��5tRV���3LVFR��\�&KLQFKD���'HSUHVLRQHV��6DOLQDV��(VWULEDFLRQHV��&DVPD�+XDUPH\����&KDQFD\���\�&DxHWH

3DPSDV� =DUXPL�OOD��7XPEHV��&RQWUDOPL�UDQWH���9LOODU��6XOODQD��3LXUD�\�0RUURSyQ���'HVLHUWRV��6HFKXUD��'HSUHVLRQHV��&HUUR�0LQD��fDPXF�3LXUD�������P�V�Q�P���7DEOD]RV��7DODUD����\�3LXUD��
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�������025)2/2*Ì$�'(�/$�6,(55$�²�$1'(6��
• 8ELFDGD��HQ��OD��FDGHQD��PRQWDxRVD�GH� ORV� $QGHV��(VWD�UHJLyQ�FRPSUHQGH��FDVL� �XQD��WHUFHUD��SDUWH�GHO� �SDtV� �TXH��UHSUHVHQWD��DO� ������������������NP�����6H��H[WLHQGH�GHO�VXUHVWH�DO�QRURHVWH��FRQ�XQD�DQFKXUD�GH�����.P��HQ��HO��VXU��\�����.P��HQ�HO�QRUWH���
• 6X� HVWUXFWXUD� HVWi� IRUPDGD� SRU� URFDV�FDOL]DV�GHO�SHULRGR�FUHWiFLFR���
• *ODFLDUHV� \� DOWLSODQRV� FRQVLGHUDGRV��FRPR�� ORV��PiV��HOHYDGRV�� GHO�PXQGR��+XDVFDUiQ� ������� P��� HO� QHYDGR� PiV�DOWR�GHO�3HU~��

�
• 2ULJHQ� WHFWyQLFR�� YLHQH� D� VHU� � OD� � FR�OXPQD��YHUWHEUDO��GHO�� WHUULWRULR�SHUXDQR��\ GHWHUPLQD��OD��H[LVWHQFLD��GH��OD��FRU�GLOOHUD� �GH� � ORV� �$QGHV��$GHPiV�� FXP�SOH� OD� IXQFLyQ� GH� 'LYRUWLXP� $FXDULXP��(VWi�GLYLGLGD�HQ�WUHV�JUDQGHV�VHFWRUHV����������&DUDFWHUtVWLFDV�

D�� &DxRQHV� 3DUWH��GH��ODV��FRUGLOOHUDV��TXH��IXHURQ��HURVLRQDGDV��SRU��OD�DFFLyQ��GH��ORV��UtRV���7LHQHQ��OD��IRUPD��GH��HVWUHFKD��\��SURIXQGD���(QWUH�HOORV�WHQHPRV�D��
�

• &RWDKXDVL���2FRxD�
• &ROFD�����$UHTXLSD�\�0DMHV�
• 7RPiV��&DxHWH�\�/LPD��
• 3DWR������$QFDVK��E�� &RUGLOOHUDV��([WHQVD�FDGHQD�PRQWDxRVD�TXH�LQFOX\H�QR��VROR�FRUGLOOHUDV��VLHUUDV�R�PDFL]RV� SDUDOHORV�� VLQR� WDPELpQ� YDOOHV��PHVHWDV��FXHQFDV�LQWHUPRQWDxDV�\�RWURV��HOHPHQWRV��GHO��UHOLHYH��SHUWHQHFLHQWHV��D��XQD�VROD�XQLGDG�RURJpQLFD��

�



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- ��� - 

/DV���FRUGLOOHUDV���VH���KDQ���IRUPDGR���D���SDUWLU���GH���OD���FRPSUHVLyQ���\�SOHJDPLHQWR�GH�OD�FRUWH]D�WHUUHVWUH��GHELGR�D�OD�DSUR[LPDFLyQ�GH�GRV�SODFDV�WHFWyQLFDV��F�� 9DOOHV�� LQWHUDQGLQRV�� �6RQ�� UHOLHYHV�� GH�� RULJHQ�� WHFWyQLFR�� OODPDGDV�WDPELpQ�GHSUHVLRQHV� LQWHUDQGLQDV�� VH� FDUDFWHUL]DQ� SRU� OD� DEXQGDQWH�SURGXFFLyQ��DJUtFR�OD���IRUPDGRV��SRU��HURVLyQ��\��VHGLPHQWDFLyQ��IOXYLDO��6RQ�ODV�]RQDV�PiV�SREODGDV�SRU� WHQHU�XQ� UHOLHYH�SRFR�DFFLGHQWDGR��6RQ���LPSRUWDQWHV���HO���9DOOH���GHO���0DQWD�UR����(O���FDOOHMyQ���GH���+XD\ODV��9LOFDQRWD��0DUDxyQ��&DMDPDUFD�\�+XDQFDEDPED���G�� 3DVRV�� ���DEUDV���=RQDV��EDMDV��GH�� ODV�� FRUGLOOHUDV���DFFHVLEOHV���TXH�SHUPLWHQ��OD��FRPXQLFDFLyQ��HQWUH��ORV��SXHEORV���PHGLDQWH��FDUUHWHUDV��\�OtQHDV� IpUUHDV�� VRQ�SURGXFWR�GH� OD�HURVLyQ�JODFLDO��(O�PiV� LPSRUWDQWH�\�DOWR�HV�$QWLFRQD��/LPD�±�/D�2UR\D���0LHQWUDV�TXH�3RUFXOOD��2OPRV�±�&DMDPDUFD��HV�HO�PiV�EDMR���H�� 0HVHWDV� 5HOLHYHV��UHODWLYDPHQWH��SODQRV��HQ��ORV��$QGHV���6H��XELFDQ�HQWUH��ORV��������\��������PHWURV���)RUPDGRV��SRU��HO��YXOFDQLVPR��\��ODV�HURVLRQHV��(O�FOLPD�GH�HVWD�UHJLyQ��FRQGLFLRQD�XQD�OLPLWDGD�YHJHWDFLyQ�GRQGH�UHVDOWD�HO�LFKX��� XWLOL]D�GR��SDUD��HO��DOLPHQWR��GHO�JDQDGR��� 0(6(7$6 8%,&$&,Ð1&ROODR 3XQR%RPEyQ -XQtQ&DVWURYLUUH\QD +XDQFDYHOLFD3DULQDFRFKDV $\DFXFKR+XDPDFKXFR /D�/LEHUWDG<DX\RV /LPD&RQRFRFKD $QFDVK&KXPELYLOFDV &XVFR&DQJDOOR $\DFXFKR3DPSD�*DOHUDV $\DFXFKR$QWDSRQJR +XDQFDYHOLFD0DUFDKXDVL /LPD3DVFR 3DVFR

�������025)2/2*,$�'(�/$�6(/9$�
������� � 6HOYD�� %DMD�� X� � 2PDJXD� /ODQXUD�� �DPD]yQLFD�� ��]RQD�� �LQXQGDGOH��GHQVD��YHJHWDFLyQ���UHOLHYH��SODQR��SRFD��DOWXUD���DJULFXOWXUD��HVWDFLRQDO�HVWLDMHV��%DMR�&DXGDO��
�
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� D��� 7DKXDPSDV��7DPELpQ�OODPDGDV��7DKXD�����$JXDMDOHV� � R� &HWLFDOHV� SREODGDV� GH� 3DO�PHUDV�� ÈUHDV� PiV� EDMDV� GH� OD� OODQXUD�DPD]yQLFD�� =RQDV� GH�SDQWDQR�R� � � GHSUH�VLRQHV�TXH�SHUPDQHFHQ�LQXQGDGDV�GXUDQ�WH� WRGR� HO� DxR�� (Q� VXV� SDUWHV� �EDMDV� � VH�GHVSOD]DQ�ORV�0HDQGURV�GH�FX\RV�FDXFHV��VH�IRUPDQ�ORV�WLSLVKFDV���E� %DUUL]DOHV�� /XJDUHV� GHVFXELHUWRV� TXH�FRQWLHQH� JUDQ� FDQWLGDG� GH� PLQHUDOHV��UD]yQ�SRU� OD�FXDO�VH�FRQYLHUWHQ�HQ�VXHORV��VH� FRQYLHUWHQ�HQ�� VXHORV�� IpUWLOHV� GH�� OD��VHOYD��DUUR]��\XFD����F�� 5HVWLQJDV� ÈUHDV� OLJHUDPHQWH�PiV� DOWDV�� TXH� VH� LQXQGDQ� VyOR� HQ� OD�pSRFD�GH�JUDQGHV�FUHFLHQWHV��$SWRV�SDUD�HO� FXOWLYR� WHPSRUDO�GH�DUUR]��PDt]� \� \XFD�� $TXt�VH�HQFXHQWUDQ�XELFDGRV�3XFDOOSD�\�HO�SREODGR�GH�5HTXHQD��
�G�� $OWRV� 3RUFLRQHV� TXH� VREUHVDOHQ� HQ� HO� UHOLHYH� DPD]yQLFR� �SODQDV� \�H[WHQVDV����FRQIRUPDGRV��SRU��FROLQDV��\��WHUUD]DV��QR��LQXQGDGOHV���$TXt�VH��FRQVWUX\HURQ��OD��PD\RU� �SDUWH� �GH� �ODV� �FLXGDGHV� �GH� �OD� �6HOYD� �%DMD��DSWRV�SDUD� ODV� DFWLYLGDGHV�DJUtFRODV�LQWHQVLYDV��
�H�� )LORV� 3RUFLRQHV� WHUPLQDOHV�PiV� VREUHVDOLHQWHV� GH� OD� OODQXUD� DPD]yQLFD�� 6LUYH��FRPR�OtPLWHV�QDWXUDOHV�HQWUH�ODV�GRV�UHJLRQHV�VHOYiWLFDV���I��� %DUUDQFRV��'HVQLYHOHV�H[LVWHQWHV�HQWUH�SLVRV�HFROyJLFRV��SUHFLSLFLRV��
�J���7LSLVFKFDV�� �0HDQGUR�� /DJXQDV� GH� DJXDV� FULVWDOLQDV� GRQGH� FUHFHQ�HO��SDLFKH���]~QJDUR���ERTXLFKLFR���HQWUH��RWURV���6H��IRUPD��SRU��HURVLyQ�IOXYLDO�����������6HOYD�$OWD�R�5XSD�5XSD��&HMD�GH�PRQWDxD������D������P�V�Q�P���=RQD�GH�ORV�SRQJRV�GH�FOLPD�7URSLFDO��
�D�� 9DOOHV��/ODQXUD�ORQJLWXGLQDO� ORFDOL]DGD�HQWUH�PRQWDxDV��DSWRV�SDUD�OD�DJULFXOWXUD���LQWHQVLYD����ÈUHDV���PiV���SREODGDV���GH��� OD��� UHJLyQ����6H�HQFXHQWUDQ�ORV�SREOD�GRV�GH�-DpQ�2[DSDPSD�\�OD�&RQYHQFLyQ��
�
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E�� &ROLQDV�� \�� HVWULEDFLRQHV����&XELHUWDV�� GH���HVSHVD�� YHJHWDFLyQ�� FRQ�SDUHGHV�HURVLRQDGRV� SRU� DJXDV� VXEWHUUiQHDV� GDQGR� RULJHQ� D� JUXWDV��FDYHUQDV�\�R�FXH�YDV��
�F�� &ODURV�²�WHUUD]DV�IOXYLDOHV��9DOOHV�VXPDPHQWH�EHQHILFLRVRV�SDUD�OD�DJULFXOWXUD�LQWHQVLYD��&DIp��WDEDFR��IUXWDV��HWF���
�G�� &RQWUDIXHUWHV��DQGLQRV� &DGHQDV��PRQWDxRVDV��TXH��VH��GHVSUHQGHQ�GH�OD�FRUGL�OOHUD�GH�ORV�$QGHV�
�H�� *UXWDV���)RUPDGR��SRU��HURVLyQ��NiUVWLFD���&XHYD��GH��WDOORV���/HFKX]DV��.XHODS��HWF���KDFLD�HO�(VWH��
�I��� 3RQJRV��\��FDxRQHV���3DVR��DQJRVWR��\��HVWUHFKR��HURVLRQDGR��SRU��ORV�UtRV�DO�DWUDYHVDU�XQD�FRUGLOOHUD��OOHJDQ�D�IRUPDU�UDELRQHV��3ULQFLSDOHV���

• 0DQVHULFKH� ��5tR�0DUDxyQ�DO�FRUWDU�OD�FRUGLOOHUD�2ULHQWDO��
• 5HQWHPD� ��5tR�0DUDxyQ��DO�FRUWDU�OD�FRUGLOOHUD�FHQWUDO��
• $JXLUUH� ��5tR���+XDOODJD���DO���SDVDU���OD���FRUGLOOHUD�2ULHQWDO�� �
• 0D\QLTXH� ��5tR�8UXEDPED�DO�SDVDU�OD�&��2ULHQWDO��
• (O�7DPER� ��5tR�7DPER��
• %RTXHUyQ�GHO�SDGUH�$EDG� ��5tR�7XUDF\DFX����������$1'(6�3(58$126�

/D���FRUGLOOHUD���GH���ORV���$QGHV����HV���XQD���FDGHQD���GH���PRQWDxDV���GH�VXGDPpULFD��TXH��VH��H[WLHQGH��FDVL��SDUDOHOD��D��OD��FRVWD��GHO��3DFtILFR�GHVGH�&DER�GH�+RUQRV�KDVWD�HO�0DU�GH� ODV�$QWLOODV��FHUFD�D�3DQDPi��(V�XQR�GH� ORV�VLVWHPDV�PRQWDxRVRV�PiV�LPSRUWDQWHV�GHO�PXQGR��
�(VWD�FDGHQD�PRQWDxRVD�WLHQH�XQD�ORQJLWXG�GH������.P��8Q�DQFKR�GH�����NP��<�XQ�SURPHGLR�GH������P��GH�DOWXUD��$WUDYLHVD� ORV� WHUULWRULRV�GH� $UJHQWLQD�� &KLOH�� 3HU~��%ROLYLD��(FXDGRU��&RORPELD��\��9HQH]XHOD��(QWUH�VXV�SLFRV�PiV�HOHYDGRV�7HQHPRV���

• $FRQFDJXD�����P���$UJHQWLQD���
• +XDVFDUiQ�����P����3HU~���
• $QFRKXPD�����P����%ROLYLD���

�
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�������2ULJHQ��7HFWyQLFR�� SRU�HO� FKRTXH�GH� OD� SODFD�6XGDPHULFDQD� FRQ� OD�GH�1D]�FD��GRQGH�pVWD�~OWLPD�SRU�VHU�PiV�GHOJDGD�SHUR�D�VX�YH]�PiV�SHVDGD���VH��KXQGH��GHEDMR��GH��OD��SODFD��VXGDPHULFDQD���TXH��HV��PiV�JUXHVD��SHUR��PiV��OLYLDQD���RULJL�QDQGR��HO��DUUXJDPLHQWR��GH��pVWD���(Q�WHUULWRULR�SHUXDQR�ORV�$QGHV�WLHQHQ�XQD�JUDQ�LQIOXHQFLD���
• &RQVWLWX\H�HO�HMH�RURJUiILFR�HQ�QXHVWUR�WHUULWRULR��
• 'HWHUPLQD�ORV�GLIHUHQWHV�SLVRV�HFROyJLFRV�\�FOLPDV��
• 'LVWULEX\H���ODV���DJXDV���GH���ORV���UtRV���KDFLD���GLIHUHQWHV���GHVWLQRV��3DFtILFR��$PD]RQDV��7LWLFDFD�\�0DGUH�GH�'LRV��

��������6HFWRUHV�
• 6HSWHQWULRQDO� &RPSUHQGH��GHVGH��OD��GLYLVRULD��IOXYLDO��GH��3DVFR�KDVWD���OD���IURQWHUD���FRQ���(FXDGRU����'LYLGLGRV���HQ���WUHV���FDGHQDV��RFFLGHQWDO��FHQWUDO�\ RULHQWDO��

�
• &HQWUDO� &RPSUHQGH� GHVGH� OD�GLYLVRULD� IOXYLDO� GH�3DVFR� KDVWD� OD�GLYLVRULD���GH���9LOFDQRWD����&RPSUHQGH���WUHV���FDGHQDV����RFFLGHQWDO��FHQWUDO�\�RULHQWDO��

�
• 0HULGLRQDO� &RPSUHQGH��GHVGH��OD��GLYLVRULD��IOXYLDO��GH��9LOFDQRWD�KDVWD�OD�IURQWHUD�FRQ�&KLOH��&RPSUHQGH�GRV�FDGHQDV��RFFLGHQWDO�\�RULHQWDO�����������$QGHV���GHO���6XU���R���0HULGLRQDOHV� &RPSUHQGLGDV���HQWUH���ODV�IURQWHUDV��GH��&KLOH��\��%ROLYLD��\��HO��QXGR��GH��9LOFDQRWD���)RUPDQ��GRV�FDGHQDV��RFFLGHQWDO�\�RULHQ�WDO���

&$'(1$�2&&,'(17$/� &$'(1$�25,(17$/�
D����9ROFiQLFD��$TXt�VH�HQFXHQWUDQ�OD�PD\RU�FDQWLGDG�GH�YROFDQHV�FRPR��2PDWH���8ELQDV��<XFD�PDQH��7XWXSDFD��0LVWL�

D��� &DUDED\D���6HSDUD��ODV��DJXDV�GH�OD�YHUWLHQWH�GHO�$PD]RQDV�\�GHO�7LWLFDFD�'HQWUR�GH�HOOR�VH�HQFXHQWUDQ��ODJR�7LWLFDFD��\�PH�VHWD�GH�(O�&ROODR�
E����%DUURVR��6REUHVDOH�HO�QHYDGR�GH�7DFRUD�� E����$SROREDPED� VREUHVDOH� QHYDGR�GH�&KDXSL�2UFR��
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�������$QGHV�VHSWHQWULRQDOHV� ��1RUWH��&RPSUHQGLGRV�HQWUH�HO�QXGR�GH�3DVFR��SRU��HO��6XU��\��OD��IURQWHUD��FRQ��HO��(FXDGRU��SRU��HO��1RUWH���(VWiQ�FRQIRUPDGRV�SRU���
&$'(1$�2&&,'(17$/ &$'(1$�&(175$/ &$'(1$�25,(17$/

/D�PiV�HOHYDGD�H�LPSRUWDQWH� 0HQRU�LPSRUWDQFLD� (VFDVD�HOHYDFLyQ�
D�� � +XDVKXDVK� �QXGR GH�3DVFR�± 7XFR���6REUHVDOH�HO� QHYD�GR� GH� <HUXSDMi� FRQ� �����P�V�Q�P�� �/LPD�� $QFDVK� \�+XiQXFR��� /tPLWH� HQWUH� $Q�FDVK�\�+XiQXFR��� E���%ODQFD���QXGR�GH�7XFR�\�3H�ODJDWRV��³0ROOHSDWD´���6H�FD�UDFWHUL]D� �SRU� � WHQHU� �QXPH�URVDV�ODJXQDV��SLFRV�PiV�DO�WRV�GHO�3HU~���+XDVFDUiQ�������+XDQGR\� �������$OSDPD\R� ��������/DJXQDV��4XHURFRFKD��$QFDVK��//DQJDQX�FR���(QWUH��+XDVFDUiQ��\�+XDQ�GR\��3DUyQ��1�(��GH�+XDQGR\��� F�����1HJUD��0HQRU��HOHYDFLyQ��HQ�WUH�HO�QXGR�GH�7XFR�KDVWD�3H�ODJDWRV��$TXt��VH��HQFXHQWUD��HO��&DxyQ��GH�3DWR���G�����+XDPDQL��GH�PHQRU�LPSRUWDQ�FLD��+XDQFDEDPED��GH�PHQRU�HOHYDFLyQ�

D�� 5DXUD�� /D� PiV� ODUJD����)RUPD� HO� SRQJR� GH� 5HQ�WHPD���E���&yQGRU��6HSDUD�ODV�DJXDV�GHO�UtR�0DUDxyQ�\�HO�+XD�OODJD�� (O� UtR� 0DUDxyQ�IRUPD� HO� SRQJR� GH� 5HQ�WHPD�����'SWR��GH�$PD]R�QDV�� FRUGLOOHUD� GHO�&yQGRU��~QLFR�SRQJR��

D�� +XDQFKyQ��6HFWRU GHOD�FDGHQD�2ULHQWDO�GH�ORV��DQGHV��GHO�1��KDFLD���HO���1�2�GHO�QXGR�GH�3DVFR���6R�EUHVDOH�HO�QHYDGR�GH�+XDJDUXQFKR���E����$]XO��6HSDUDGRV SRU��HO�SRQJR�GH�0DQVH�ULFKH�\�SRQJR�GH�$JXLUUH���&���&DSDQTXLV��$O�1RUWH�)URQWHUD�FRQ�(FXD�GRU���3RQJRV��
• 0DQVHULFKH��UtR�0DUDxyQ��&HUFD�GH�/RUHWR�
• $JXLUUH��UtR�+XD�OODJD��
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������� � $QGHV�&HQWUDOHV��&RPSUHQGLGRV�HQWUH� HO� QXGR�GH�9LOFDQRWD�KDVWD�HO�QXGR�GH�3DVFR���
&$'(1$�2&&,'(17$/ &$'(1$�&(175$/ &$'(1$�25,(17$/

&25',//(5$6D�� &KLOD��E�� +XDQ]R��F�� &KRQWD�±�7XUSR��G�����0RQWH�0HLJJV�H�� /D�9LXGD�

&25',//(5$6D����0DUFD9DOOH���+XD\WD�SDOODQD��5D]R�:LOFD��1HYDGR�GH�/DVXQWD\
E����9LOFDEDPED��QHYDGR�GH�6DOFDQWD\�

&25',//(5$6D����$X]DQJDWH���E���9LOFDQRWD��F����&HUURV���GH���OD�� 6DO�

3RQJRV
• $SXUtPDF��5Ly�$SXUtPDF���
• 0DQWDUR��5Ly�0DQWDUR��
• 9LOFDQRWD���5tR�9LOFDQRWD��

3RQJR
• 3RQJR�GH�0D\QL�TXH�5tR�8UXEDPED��
• 3RQJR��GH��7DPER��5Ly�7DPER���

,QIOXHQFLD�GH�OD�FRUGLOOHUD�GH�ORV�DQGHV��
• 'LYHUVLGDG�GH�UHJLRQHV�JHRJUiILFDV�
• 9DULHGDG�GH�FOLPDV�SRU�ORV�SLVRV�DOWLWXGLQDOHV�
• &XDWUR�JUDQGHV�UHJLRQHV�+LGURJUiILFDV��
• 9DULHGDG�GH�HVSHFLHV�YHJHWDOHV�\�DQLPDOHV��
• 'LYHUVLGDG�GH�WLSRV�GH�VXHORV�
• $EXQGDQFLD�GH�UHFXUVRV�PLQHUDOHV�
• 'LIHUHQWHV�QLYHOHV�GH�YLGD�\�GHVDUUROOR�
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�������3,626�(&2/Ð*,&26�
6HJ~Q��-DYLHU��3XOJDU��9LGDO� HO��3HU~��SRVHH��RFKR��SLVRV��HFROyJLFRV��TXH��VH�LQWHUUH�ODFLRQDEDQ�HQWUH��$OWLWXG��)ORUD�\�)DXQD���

5(*,Ð1� &/,0$� 5(/,(9(�

&RVWD���&KDOD�� ²�����

6HSWHQWUtRQDO� VHPLWURSLFDO��OOXYLRVR�\�FDOXURVR��&HQWUDO�\�PHULGLRQDO��VXEWURSLFDO��iULGR�� � DEXQGDQWH� KXPHGDG� \�DXVHQFLD�GH�OOXYLDV�UHJXODUHV��

• ÈULGRV� � FRQIRUPDGR� � SRU� � YD�OOHV�� SDPSDV�� WDEOD]RV� \� GH�VLHUWRV�
• &RPSUHQGHQ� WUHV� VHFWRUHV��FRVWD� QRUWH� R� VHSWHQWULRQDO��FRVWD���FHQWUDO��FRVWD�VXU�R�PH�ULGLRQDO���

<XQJD������²������´YDOOH�FiOLGRµ�

7HPSODGR�FiOLGR�\�VHFR�<XQJD�PDUtWLPD�������D���������FDOLGR���PRGHUDGR��OLJHUDPHQWH�K~PHGR��<XQJD�IOXYLDO��������D�������FiOLGR�K~PHGR�\�VHFR��

• (VWULEDFLRQHV�DQGLQDV��HVWUH�FKRV�YDOOHV�R�TXHEUDGDV�
• 6XHOR�URFRVR�\�H[LVWHQ�QXPH�URVRV�FDXVHV�GH�KXD\FRV��
• (VWUHFKDV�\�EDMDV�GH�ORV�YDOOHV�LQWHUDQGLQRV���

4XHFKXD�������²������´'HVSHQVD�GHO�3HU~µ�

• 7HPSODGR�FRQ�JUDQ�GLIHUHQFLD�GH�WHPSHUDWXUD�HQWUH�HO�GtD�\�OD�QRFKH��
• (VFDVD�XPHGDG�DWPRVIpULFD�\�HVWi�DMR�O�LQIOXMR�GH�ORV�YLHQWRV�GRPLQDQWHV�GHO�VXGHVWH��

• &RQIRUPDGR��SRU��PRQWDxDV��GH�VXDYH�SHQGLHQWH��
• 3LVR�HFROyJLFR�PiV�SREODGR�
• 9DOOHV�LQWHUDQGLQRV���

6XQL��������������´5HJLyQ�$OWDµ�
• 7HPSODGR� � IUtR�� �(V� � OD� � UHJLyQ�GH�LQLFLR�GH�ODV�KHODGDV�� • 5HOLHYH�HVFDUSDGR�\�DEUXSWR��

• )RUPDQ���ORV���ERUGHV���GH���ODV�GLIHUHQWHV�PHVHWDV�DQGLQDV���

3XQD�R�-DOFD��������������´0DO�GH�$OWX�UDµ�

• )UtR�� � FRQ� � HVFDVD� � KXPHGDG��6H�HYLGHQFLD� �HVWH� �KHFKR� �HQ�OD�VHTXHGDG��
• 3UHFLSLWDFLRQHV�VyOLGDV�FRQ�UD\RV��UHOiPSDJRV�\�WUXHQRV��

• )RUPDGR�SRU�PHVHWDV�DQGLQDV��\ ODJXQDV��
• ([XEHUDQWH�YHJHWDFLyQ�GH�LFKX��
• 3ULQFLSDO��]RQD��JDQDGHUD��GHO�3HU~���

-DQFD�R�FRUGL�OOHUD�������²������´5HJLyQ�GH�ORV�JODFLDUHVµ�

• 0X\�IUtR�\�VHFR�JODFLDO�
• $WPyVIHUD�PX\�VHFD�\�SUHFLSL�WDFLRQHV�GH�QLHYH��
• (Q�HVWD�UHJLyQ�VH�IRUPDQ�ORV�
• JODFLDUHV�D�SDUWLU�GH�OD�QLHYH���

• (V��DEUXSWR��\��URFRVR���FXELHU�WR�GH�JODFLDUHV�\�QLHYH��
• 6LQ�YHJHWDFLyQ��HV�XQ�GHVLHUWR�KHODGR�
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6���$OWD��2�5XSD�5XSD������������´5HJLyQ�&DOLHQWHµ�

• &iOLGR��K~PHGR�\�OOXYLRVR�
• 5HJLyQ���OD���PiV���OOXYLRVD�\�QXERVD�GHO�3HU~��H[FHVLYD�KXPHGDG�DWPRVIpULFD��

• &XELHUWR�GH�XQD�GHQVD�YHJHWD�FLyQ�WURSLFDO�
• &RQIRUPDGR�SRU�SRQJRV��FD�GHQDV�PRQWDxRVDV��UtRV�WRUUHQ�WRVRV��

6���%DMD��X�2PDJXD����� ����´5HJLyQ�GH�SUHFLSLWDFL�RQHVµ�

• 7URSLFDO��FiOLGR��OOXYLRVR�
• 7HPSHUDWXUDV� PXFKR� PDV�HOHYD�
• GDV�TXH�HQ�OD�VHOYD�DOWD��
• /DV� � OOXYLDV��VRQ��HQ� �FDQWLGDG�LQIHULRU�D�OD�GH�OD�6HOYD�$OWD��

• 6H��HQFXHQWUD��FRQIRUPDGD��SRU�OD�OODQXUD�DPD]yQLFD��
• 6H��FDUDFWHUL]D��SRU��VXV��OOX�YLDV�WRUUHQFLDOHV��
• 6RQ�ORV�OXJDUHV�PiV�EDMRV��

�
5(*,Ð1 )/25$ )$81$ $&7,9,'$'(6 &,8'$'(6
&+$/$�� ²������

• &DxD�EUDYD��SiMDUR�ERER��FDUUL]R��PDQ�JODUHV��JUDPtQHDV��DOJDUURER�

• $YHV�JXDQH�UDV��ORERV��PDULQRV��FDPDURQHV��LJXDQD�

• &DxD�GH�D]~FDU��DO�ERJyQ��DUUR]��IUXWDOHV��HVSiUUDJRV��

• &RVWD�

<81*$������������
• 0ROOH�FDUUL]R��WDUD����DFKX�SDOOD��ViELOD���PDJXH\��FD�EX\D��PLWR�

• 7yUWROD��KXDQFKDFR��SLFDIORU��SD�SDJD\R��SH�ULFR��

• )UXWLFXOWXUD��SHSLQR���
• 0RTXHJXD�7DFQD��&KRVLFD��&KDFKD�SR\DV���+XDQXFR�

48(&+8$�������������

• $OLVR�UHWDPD��DUUDFDFKD��HXFDOLSWR��FD�ODED]D��JUD�QDGLOOD�

• 3HUGL]��MLOJXHURV��UXLVHxRU��KDOFyQ����]R�UUR��JDWR�PRQWHV�

• =RQD�GH�PD\RU�SUR�GXFFLyQ�DJUt�FROD�GHO�3HU~�³GHVSHQVD��GHO�3HU~´�

• &XVFR��+XDQFD\R��&DMDPDUFD��+XD�UD]��$UHTXLSD��

681,�������������

• 4XLVKXDU��VDXFR����FDQ�WXWD��FKDPL]R��
• 3iMDUR�FDU�SLQWHUR��FHUQtFDOR��YL]FDFKD��]RUUDO�QHJUR��

• &XOWLYRV��SDSD��ROOXFR��PDVKXD��TXL�QXD��FHEDGD��KDEDV�

• -XOLDFD��3XQR��/D�2UR\D��

-$/&$�������������

• ,FKX���SXV�KXQFR��WRWRUD���SX\D��GH�UDL�PRQGL��FXKX�UR��WD\D��

• 9LFXxD��DOSDFD��JXDQDFR��xDQG~���WUX�FKD��UDQDV�

• *DQDGHUtD�FDPpOLGD�RYLQD���

• &HUUR�GH�3DVFR�\�-XQtQ��



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- ��� - 

-$1&$�������������

• 0XVJRV��OtTXHQHV��KXDPDQULSD��FKXFKXKXD\�WD��

• &yQGRU��FKLQFKLOOD� • (VFDVD�DFWL�YLGDG�PLQHUD�� • 3RFDV�3REODFLR�QHV�

583$�²�583$�����²������

• %DUEDVR��RUTXtGHD��SDOPHUD�DFHL�WHUD��FDXFKR��iUERO�GHO�SDQ��WDPXVKL��FDIp��

• 6DFKDYDFD��VKXKXSH��JDOOLWR���GH���ODV�URFDV��JXDFKDURV��VDMLQRV��

• $JULFXOWXUD��IUXWDOHV����FDIp��&DFDR��Wp��FRFD���

• -DpQ�%DJXD��7LQJR�0DULD��&KDQFKD�PD\R��4XLOODEDP�ED���6DWLSR��7DP�ERSDWD��

20$*8$����������

• 3DOPHUDV��DJXDMH���FDX�FKR��FDRED���FHGUR��WRUQLOOR��LVKSLQJR���� PHDQGURV��������MHEH�ILQR��

• 3DLFKH��JXDFDPD\R��FDUDFKDQJD��FKDUDSDV��URQFRVR�

• 3HVFD��H[SOR�WDFLyQ�IRUHV�WDO��FRPHUFLR��
• ([SORWDFLyQ�GH�SHWUyOHR��

• 3XFDOOSD��,TXLWRV��3WR��0DOGRQDGR��

�������/$6�(&255(*,21(6�'(/�3(58�
6HJ~Q��$QWRQLR��%UDFN��(JJ���WRPDQGR��HQ��FRQVLGHUDFLyQ��ODV��FODVLILFDFLRQHV�SDUFLD�OHV���\���DQDOL]DQGR���VXV���FRUUHODFLRQHV����VH���KDQ���ORJUDGR���HVWDEOHFHU�HFRUUHJLRQHV��8QD�HFRUUHJLyQ�HV�XQ�iUHD�JHRJUiILFD�TXH�VH�FDUDFWHUL]D�SRU�FRQGLFLRQHV�EDVWDQWH�KRPRJpQHDV�HQ� OR� UHIHUHQWH�DO�FOLPD��D� ORV�VXHORV��D� OD�KLGURORJtD�� IORUD� \� IDXQD�� \�GRQGH� ORV� GLIHUHQWHV� IDFWRUHV� DFW~DQ� HQ� HVWUHFKD� LQWHUGHSHQGHQFLD�� $GHPiV� HV�
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GHOLPLWDEOH� JHRJUiILFDPHQWH� \� GLVWLQJXLEOH� GH� RWUDV� FRQ� EDVWDQWH� FODULGDG�� (Q� HO�3HU~�VH�KDQ�GHWHUPLQDGR����HFRUUHJLRQHV�\ VRQ�ODV�VLJXLHQWHV������ (O�PDU�IUtR�GH�OD�&RUULHQWH�3HUXDQD��&RPSUHQGH�OD�SRUFLyQ�GHO�3DFtILFR�2ULHQ�WDO��� GRQGH�� HMHUFH�� VX�� LQIOXHQFLD�� OD��&RUULHQWH��2FHiQLFD��3HUXDQD�� GH�DJXDV�IUtDV��FRQ�XQ�DQFKR�GH�XQDV�����PLOODV��
���� (O� PDU� WURSLFDO��&RPSUHQGH� OD� SRUFLyQ� PDULQD� DO� 1RUWH� GH� ORV� ��� /�� 6�� \�VH��H[WLHQGH��KDVWD��%DMD��&DOLIRUQLD���6H��FDUDFWHUL]D��SRU��DJXDV��FiOLGDV��\��SRU�IORUD�\�IDXQD�SURSLDV�GH�ORV�PDUHV�WURSLFDOHV������� (O�GHVLHUWR�GHO�3DFtILFR��6H�H[WLHQGH�D�OR�ODUJR�GH�OD�FRVWD��GHVGH�ORV��
�KDVWD��ORV�������/���6����FRQ��XQ��DQFKR��YDULDEOH���VLHQGR��VX��OtPLWH��DOWLWXGLQDO�SURPHGLR�ORV�������P�V�Q�P��HQ�HO�FHQWUR�GHO�3HU~��
���� � (O� ERVTXH� VHFR� HFXDWRULDO��&RPSUHQGH� XQD� IDMD� FRVWHUD� GH� ���� D� ����.P��GH�DQFKR�HQ� ORV�GHSDUWDPHQWRV�GH�7XPEHV��3LXUD��/DPED\HTXH� \� /D�/LEHUWDG��KDVWD� ORV����/��6��HQ� ODV�YHUWLHQWHV�RFFLGHQWDOHV� \� OD�SRUFLyQ�VHFD�GHO�YDOOH�GHO�0DUDxyQ��KDVWD�ORV� ���/��6������ � (O�ERVTXH� WURSLFDO�GHO�3DFtILFR��6H�H[WLHQGH�D� OR� ODUJR�GH� OD�FRVWD�GHO�3DFtIL�FR�� GHVGH�� HO�� 1RUWH�� GHO�� 3HU~�� KDVWD�� $PpULFD�� &HQWUDO��� (Q�� HO�� 3HU~�FRP�SUHQGH�� XQ�� iUHD�� SRFR�� H[WHQVD�� HQ�� HO�� LQWHULRU�� GHO�� GHSDUWDPHQWR�� GH�7XP�EHV��
������/D��VHUUDQtD��HVWHSDULD���6H��H[WLHQGH��D��OR��ODUJR��GHO��IODQFR��RFFLGHQWDO�DQGL�QR�� GHVGH� HO� GHSDUWDPHQWR� GH� /D� /LEHUWDG� ���� /�� 6��� KDVWD� HO� 1RUWH� GH�&KLOH��HQWUH�ORV�������\�������P�V�Q�P�HQ�SURPHGLR��
������/D� �SXQD� �\� �ORV� �DOWRV� �DQGHV�� �6H� �H[WLHQGH� �HQFLPD� �GH� �ORV� ��� ������� �����P�V�Q�P��GHVGH��&DMDPDUFD���DO��6XU��GHO��SDVR��GH��3RUFXOOD���KDVWD��&KLOH��\�$U�JHQWLQD��
������(O��SiUDPR���6H��H[WLHQGH��GHVGH��9HQH]XHOD��KDVWD��HO��1RUWH��GHO��3HU~���DO�1RUWH��GHO��SDVR��GH��3RUFXOOD���HQ��ODV��DOWXUDV��DQGLQDV��HQFLPD��GH��ORV���������P�V�Q�P��
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����� /D� VHOYD� DOWD��6H� H[WLHQGH� SRU� WRGR� HO� IODQFR�2ULHQWDO� DQGLQR�� (Q� HO�1RUWH�GHO�3HU~�SHQHWUD�SURIXQGDPHQWH�KDFLD�DPERV�IODQFRV�GHO�YDOOH�GHO�0DUDxyQ�\�SDVD�D ODV�YHUWLHQWHV�GHO�3DFtILFR�HQ�3LXUD��/DPED\HTXH�\�&DMDPDUFD��
�����(O� ERVTXH� WURSLFDO� DPD]yQLFR� R� VHOYD� EDMD�� &RPSUHQGH� OD� $PD]RQtD� SRU�GHEDMR�GH�ORV�����P�V�Q�P��\�HV�OD�PiV�H[WHQVD�GHO�SDtV��
�����/D� VDEDQD� GH� SDOPHUDV��6H� SUHVHQWD� HQ� HO� 3HU~� VyOR� HQ� ODV� SDPSDV� GHO� UtR�+HDWK��HQ�HO�GHSDUWDPHQWR�GH�0DGUH�GH�'LRV���
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35$&7,&$�����(V� HO� OXJDU� VXEPDULQR� GRQGH� VH�HQFXHQWUDQ� DOHMiQGRVH� GRV� SODFDV�WHFWyQLFDV�\ HV�SRU�DOOt�GRQGH�HPHU�JH�HO�PDJPD���D��'RUVDOHV�E��)RVDV�F��/DPLQDV� �G��)DOODPLHQWR��H��9ROFDQHV�
����(O� IDFWRU� JHRJUiILFR�PiV� LPSRUWDQWH�SDUD� OD� YDULHGDG� H[LVWHQWH� HQ� QXHV�WUR�SDtV��D�� /DV�FRUULHQWHV�PDULQDV��E�� /D�FRUGLOOHUD�GH�ORV�DQGHV��F�� /D�XELFDFLyQ�WURSLFDO�GHO�3HU~��G��(O�DQWLFLFOyQ�GHO�SDFtILFR�VXU��H�� /RV�YLHQWRV�DOLVLRV��
����(V� OD� UHJLyQ� GRQGH� VH� JHQHUD� XQD�PD\RU� SURGXFFLyQ� DJUtFROD�GHVWLQDGD�D�/LPD�\ GRQGH�XELFDPRV�D OD�IORU�GH�UHWDPD��D�� <XQJD��E�� 4XHFKXD���F�� -XQ��G�� 3XQD��H�� 5XSD�± 5XSD��
����6HxDOH� OR� YHUGDGHUR� R IDOVR� VHJ~Q�FRUUHVSRQGD� UHVSHFWR�D OD� FRUGLOOHUD�GH�ORV�$QGHV�� &ROODR�\�7LWLFDFD�VH�ORFDOL]DQ�HQWUH�OD�FRUGLOOHUD�RFFLGHQWDO�\�RULHQWDO�GH�ORV�DQGHV�VHSWHQWULRQDOHV��� /RV�DQGHV�FHQWUDOHV�HVWiQ�FRP�SUHQGLGRV�HQWUH�HO�QXGR�GH�9LOFD�QRWD�\�HO�QXGR�GH�3DVFR��

� /RV�QHYDGRV�GH�&RURSXQD��$PSD�WR��&KDFKDQL��VH��ORFDOL]DQ��HQ�$UHTXLSD��� /D�FRUGLOOHUD�GH�$X]DQJDWH�VH�HQ�FXHQWUD�ORFDOL]DGD�HQ�ORV�DQGHV�VHSWHQWULRQDOHV�� (O�QXGR�GH�3HODJDWRV�VH�ORFDOL]D�HQ�ORV�DQGHV�PHULGLRQDOHV��� D�� 99)9)�E�� ))99)�F�� )99))�G�� 9))99�H�� )9))9�
��� (VWDEOH]FD� ORV� YHUGDGHUR� \ IDOVR��VREUH�OD�FRUGLOOHUD�GH�ORV�DQGHV�� 6DONDQWD\�\�/DVXQWD\�VH�HQFXHQ�WUDQ��HQ��OD��FRUGLOOHUD��FHQWUDO�GH�ORV�DQGHV�FHQWUDOHV��� /D�FRUGLOOHUD�%ODQFD�VH�FDUDFWHUL]D�SRU�JODFLDUHV��ODJXQDV�\�SLFRV�PiV�DOWRV��� /D�3X\D�GH�5DLPRQGL�FUHFH�HQ�OD�FRUGLOOHUD�QHJUD��� (O�SRQJR�GH�5HQWHPD�VHSDUD�D�OD�FDGHQD�FHQWUDO�GH�ORV�DQGHV�VHS�WHQWULRQDOHV��D�� 99)9�E�� ))9)��F�� 99))��G�� )))9��H�� 9)9)�
����6L� OD� PRUIRORJtD� SHUXDQD� FDUHFHUtD�GH�XQ�UHOLHYH�PRQWDxRVR��HQWRQFHV���D�� 6H�ORJUDUtD�XQ�PD\RU�GHVDUUROOR�LQ�GXVWULDO�\�HFRQyPLFR��E�� ([LVWLUtD�XQD�JUDQ�GLYHUVLGDG�GH�UtRV��
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F�� 1R�H[LVWLUtD�OD�DFWLYLGDG�PLQHUD��G�� 6X�FOLPD�GRPLQDQWH�VHUtD�WURSLFDO��H�� /D��SURGXFFLyQ�GH�DXTXpQLGRV�VHU�tD�GHILFLHQWH�������/RV� PRYLPLHQWRV� RURJpQLFRV� TXH�H[SHULPHQWD�OD�WLHUUD��VRQ�JHQHUDGRV�SRU��D�� (O�DOXG�GH�ORV�JUDQGHV�JODFLDUHV��E�� /D�FRQYHUJHQFLD�GH�SODFDV�WHFWyQL�FDV��F�� /D�DFFLyQ�GHO�YXOFDQLVPR�G�� )DOODV�DO�LQWHULRU�GH�OD�FURPRVIHUD�H�� /D�LQFLGHQFLD�GH�ORV�UD\RV�VRODUHV������/D�HURVLyQ�GH�VXHORV�HQ�HO�SDtV��VH�DJXGL]D�HQ��D�� /D�FRVWD�FHQWUDO�E�� /D�SDPSDV�GH�OD�FRVWD�F���/RV�YDOOHV�LQWHUDQGLQRV�G�� /RV�DQGHV��H�� /D�DPD]RQtD������6RQ��FDUDFWHUtVWLFD�IXQGDPHQWDO��GH�OD��PRUIRORJtD��GH��OD��FRVWD��TXH��VH�FDUDFWHUL]DQ�SRU�HQFRQWUDUVH�HQ�SOH�QR�SURFHVR�GH�OHYDQWDPLHQWR��D�� 3DPSDV���E�� 7DEOD]RV��F�� 'HSUHVLRQHV��G�� (VWULEDFLRQHV���H�� 'XQDV�������/D��]RQD��PiV��GHSUHVLRQDGD��GH��OD�UHJLyQ��2PDJXD��HV��««««��\��VH�GHVDUUROOD�««««««««���D�� 5HVWLQJDV�±�HO�FXOWLYR�GHO�DUUR]���E�� &HWLFDOHV���HO�DJXDMDO��F�� 5HVWLQJDV�±�HO�FXOWLYR�GH�FRFD��G�� )LORV�±�HO�FXOWLYR�GH�FDIp��H�� 3RQJRV�±�OD�DJULFXOWXUD�LQWHQVLYD�

����/RV�SRQJRV�VH�KDQ�IRUPDGR�SRU�OD�DFFLyQ�GH««««��\�VRQ�~WLOHV�SDUD«��D�� /RV�JODFLDUHV���HO�WXULVPR��E�� /RV�GHSyVLWRV�IOXYLDOHV�������OD�DJUL�FXOWXUD��F�� /DV�WHUUD]DV���JDQDGHUtD��G�� /RV�UtRV���FRQVWUXLU�KLGURHOpFWULFDV��H�� /D�PLQHUtD�FRQVWUXLU�FHQWURV�GH�H[�SHULPHQWDFLyQ������)RUPD�HO�UHOLHYH�SUHGRPLQDQWH�HQ�OD�VHOYD�EDMD��D�� 3RQJRV��E�� 5HVWLQJDV���F�� %DUUL]DOHV�G�� 7DKXDPSDV��H�� %DUUDQFRV��
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6HFFLyQ��� 

$7026)(5$ 

�������&21&(372�
/D��SDODEUD��DWPyVIHUD��HWLPROyJLFDPHQWH��SURYLHQH��GH�� ODV��YRFHV��JULHJDV��$WPRV���YDSRU�� �DOLHQWR� �6SKDLUD� HVIHUD�� �(V� �OD� �PH]FOD� �GH��YDULRV� �JDVHV� �TXH� URGHD� D� OD�ELRVIHUD� FXDQGR� pVWH� FXHQWD� FRQ� XQ� FDPSR� JUDYLWDWRULR� VXILFLHQWH� SDUD� � LPSHGLU��TXH� � HVFDSHQ�� � /D� � DWPyVIHUD� � WHUUHVWUH�� � SRVHH� � XQ� � HVSHVRU� YDULDEOH�� �HO� �FXDO��GHSHQGH��GH��OD��ODWLWXG���DOWLWXG���WHPSHUDWXUD��\�R��UDGLDFLyQ�VRODU���HV��WUDQVSDUHQWH��FRPSXHVWD��SRU��QXPHURVRV��JDVHV��\��YDSRU��GH��DJXD��GHQRPLQDGR��DLUH��OD��PLVPD��TXH��LQFRORUR���LQRGRUR���LQVtSLGR���FRPSUHVLEOH��\�H[SDQVLEOH���
�������)$&725(6�48(�&21',&,21$1�68�(;,67(1&,$�
/D�DWPyVIHUD�GHEH�VX�H[LVWHQFLD�D� OD�DFFLyQ�GH�GRV�IXHU]DV�TXH�DFW~DQ�HQ�IRUPD�FRQWUDULD��HVWDV�VRQ��
�D�� /D� JUDYHGDG� WHUUHVWUH� (V� SRU� OD� IXHU]D� GH� JUDYHGDG� TXH� OD� DWPyVIHUD� VH�PDQWLHQH�DOUHGHGRU�GH� OD� WLHUUD��\D�TXH�HVWD� IXHU]D� LPSLGH� OD� IXJD�GH�JDVHV�DW�PRVIpULFR�DO�HVSDFLR��
�E�� (QHUJtD� VRODU� HV� OD� TXH� GLQDPL]D� D� ODV� PROpFXODV� GH� DLUH�� DXPHQWDQGR� OD��YHORFLGDG��GH��VX��PRYLPLHQWR��PROHFXODU���OR��TXH��OH��SHUPLWH��DVFHQGHU�VREUH��OD�VXSHUILFLH� WHUUHVWUH��HYLWDQGR��TXH��HVWDV� UHSRVHQ��VREUH��OD� �WLHUUD�FXDO�VL� IXHUDQ�PHUDV�SDUWtFXODV�GH�SROYR����������)250$&,Ð1�
/D� DFWXDO� PH]FOD� GH� JDVHV� VH� KD� GHVDUUROODGR� D� OR� ODUJR� GH� ������ PLOORQHV� GH��DxRV���/D��DWPyVIHUD��SULPLJHQLD��VH��FUHH��TXH��SXGR��HVWDU��FRPSXHVWD�~QLFDPHQWH�GH� HPDQDFLRQHV� YROFiQLFDV� GH� XQD�PH]FOD� GH� YDSRU� GH� DJXD��GLy[LGR��GH��FDUER�QR���GLy[LGR��GH��D]XIUH��\��QLWUyJHQR���VLQ��UDVWUR��DSHQDV��GH�R[tJHQR���6L��pVWD��HUD��OD��PDVD��JDVHRVD��SUHVHQWH��HQ��OD��DWPyVIHUD��SULPLWLYD��KDQ��WHQLGR��TXH��GHVDUUROODUVH��XQD��VHULH��GH��SURFHVRV��SDUD��GDU��OXJDU��D��OD�DWPyVIHUD�DFWXDO��8QR� GH� HOORV� IXH� OD�FRQGHQVDFLyQ�� $O� HQIULDUVH�� OD� PD\RU�SDUWH�GHO� YDSRU� GH�DJXD�GH�RULJHQ�YROFiQLFR�VH�FRQGHQVy��GDQGR�OXJDU�D�ORV�DQWLJXRV�RFpDQRV��
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�7DPELpQ� VH� SURGXMHURQ� UHDFFLRQHV� TXtPLFDV�� 3DUWH� GHO� GLy[LGR� GH� FDUERQR�GHELy���UHDFFLRQDU���FRQ���ODV���URFDV���GH���OD���FRUWH]D���WHUUHVWUH���SDUD���IRUPDU�FDUERQDWRV���DOJXQRV��GH��ORV��FXDOHV��VH��GLVROYHUtDQ��HQ��ORV��QXHYRV��RFpDQRV���0iV�WDUGH��FXDQGR�HYROXFLRQy�HQ�HOORV�OD�YLGD�SULPLWLYD�FDSD]�GH�UHDOL]DU�OD�IRWRVtQ�WHVLV����ORV���RUJDQLVPRV���PDULQRV���UHFLpQ���DSDUHFLGRV���HPSH]DURQ���D�SURGXFLU�R[t�JHQR��6H�FUHH�TXH�FDVL� WRGR�HO�R[tJHQR�TXH�HQ� OD�DFWXDOLGDG�VH�HQFXHQWUD�OLEUH�HQ�HO�DLUH�SURFHGH�GH�OD�FRPELQDFLyQ�IRWRVLQWpWLFD�GH�GLy[LGR�GH�FDUERQR�\�DJXD��
�+DFH� XQRV� ���� PLOORQHV� GH� DxRV�� HO� FRQWHQLGR� HQ� R[tJHQR� GH� OD� DWPyVIHUD� \� ORV�RFpDQRV� DXPHQWy� OR� EDVWDQWH� FRPR� SDUD� SHUPLWLU� OD� H[LVWHQFLD� GH� OD� YLGD�PDULQD��0iV� WDUGH�� KDFH� XQRV� ���� PLOORQHV� GH� DxRV�� OD� DWPyVIHUD� FRQWHQtD� HO� � R[tJHQR��VXILFLHQWH��SDUD��SHUPLWLU�� OD��HYROXFLyQ��GH��DQLPDOHV�� WHUUHVWUHV�FDSDFHV�GH�UHVSLUDU�DLUH��
��������&20326,&,Ð1�
(O�HVWXGLR�GH�PXHVWUDV�LQGLFD�TXH�KDVWD�ORV����.P��SRU�HQFLPD�GHO�QLYHO�GHO�PDU��OD��FRPSRVLFLyQ� �GH� �OD� �DWPyVIHUD� �HV� �VXVWDQFLDOPHQWH� �OD� �PLVPD� �TXH� �DO� QLYHO� � GHO��VXHOR�� � (O� � PRYLPLHQWR� � FRQWLQXR� � RFDVLRQDGR� � SRU� � ODV� � FRUULHQWHV� DWPRVIpULFDV���FRQWUDUUHVWD���OD���WHQGHQFLD���GH���ORV���JDVHV���PiV���SHVDGRV���D�SHUPDQHFHU�SRU�GHED�MR�GH�ORV�PiV�OLJHURV���

*$6(6�3(50$1(17(6 *$6(6�9$5,$'26
• 1LWUyJHQR������
• 2[tJHQR�����
• $UJyQ������
• 'Ly[LGR�GH�FDUERQR��������

• 9DSRU�GH�DJXD��������
• $QKtGULGR�FDUEyQLFR���������
• 2]RQR�������������
• $GHPiV��GH��YDSRU��GH��DJXD���H[LV�WHQ�KLGUyJHQR��R]RQR��PHWDQR��PRQy[LGR��GH��FDUERQR���KHOLR���QHyQ��FULSWyQ�\�[HQyQ�HQ�SHTXHxDV�SURSRUFLRQHV�

/RV�HOHPHQWRV�JDVHRVRV�TXH�FRPSRQHQ�OD�DWPyVIHUD�VH�GLVSRQH�HQ�HOOD�HQ�RUGHQ� D� VX� GHQVLGDG�� ORV� PiV� SHVDGRV� FRPR� HO� R[tJHQR��\� HO� QLWUyJHQR� VH�VLW~DQ��HQ� �ODV� �FDSDV� �PiV��EDMDV�� �DOWDV�� �(VWRV� �JDVHV��FXPSOHQ� �GHWHUPLQDGDV� IXQFLRQHV��FRPR��
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�
(/�1,75Ð*(12 (/�2;Ì*(12

• 'LOX\H�HO�R[tJHQR�KDFLpQGROR�UHVSL�UDEOH�
• 5HJXOD�OD�FRPEXVWLyQ�

• 0DQWLHQH�OD�WHPSHUDWXUD�GHO�FXHUSR�KXPDQR�
• 3HUPLWH�OD�FRPEXVWLyQ�
• (V�HO�PiV�LPSRUWDQWH�SDUD�OD�YLGD

�������(6758&785$�
�������3RU�VX�FRPSRVLFLyQ�
D�� +RPyVIHUD� HV��OD��FDSD��LQIHULRU���VX��HVSHVRU��DOFDQ]D������D������.P���(FXDGRU���FRQWLHQH�HO�����GHO�DLUH��
�E�� +HWHUyVIHUD� HV��OD��FDSD��VXSHULRU���/RV��FRPSRQHQWHV��TXH��OD��IRUPDQ�VRQ�GLVWLQ�WRV�D� OD�+RPyVIHUD��HQFRQWUiQGRVH�DOJXQRV� LRQHV�GH�VRGLR�\�SULQFLSDOPHQWH�JD�VHV�GH�KHOLR�H�KLGUyJHQR�
��������3RU�VX�WHPSHUDWXUD�
D���7URSRVIHUD�� �(VIHUD�GH�FDPELRV��

• /D�WHPSHUDWXUD�VXHOH�EDMDU������&�SRU�FDGD�������PHWURV��
• (V�OD�FDSD�HQ�OD�TXH�VH�IRUPDQ�OD�PD\RU�SDUWH�GH�ODV�QXEHV��
• 6H� �H[WLHQGH� �KDVWD� �XQRV� ���� �.P�� �HQ� �ODV� �UHJLRQHV� �WURSLFDOHV� ��FRQ�XQD��WHPSHUDWXUD��GH��������&���\��KDVWD��XQRV�������.P���HQ��ODWLWXGHV�WHPSODGDV��FRQ�XQD�WHPSHUDWXUD�GH�XQRV������&���
• (V� OD� FDSD� LQIHULRU� GH� OD� DWPyVIHUD�� VH� H[WLHQGH� GHVGH� HO� QLYHO� GHO� PDU��KDVWD��ORV������NP���(Q��HO��(FXDGRU��\� ����NP���(Q��ORV��SRORV���VH�FDUDFWHUL]D�SRU� VHU� OD� ]RQD� HQ� OD� FXDO� VH� SURGXFH� OD� PD\RUtD� GH�ORV�IHQyPHQRV�PH�WHRUROyJLFRV��
• /D�WHPSHUDWXUD�VXHOH�EDMDU�HQ�OD� WURSRVIHUD�D�UD]yQ�GH����&�SRU�FDGD�������PHWURV�GH�DOWLWXG��
• (O�� OtPLWH�� VXSHULRU���HQ���GRQGH�� OD���WHPSHUDWXUD�� SHUPDQHFH�� FDVL�FRQVWDQ�WH��VH�GHQRPLQD�WURSRSDXVD���
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E���(VWUDWRVIHUD��(VIHUD�GH�ORV�HVWUDWRV�
• &RPSUHQGH�HQWUH�OD�WURSRSDXVD�\�ORV����.P��GH�DOWXUD��SUHVHQWD�XQD�DWPyVIHUD�HQUDUHFLGD�FRQ�DXVHQFLD�WRWDO�GH�R[LJHQR��
• (Q� VX� SDUWH� LQIHULRU� OD� WHPSHUDWXUD� HV� SUiFWLFDPHQWH� FRQVWDQWH�� R� ELHQ��DXPHQWD��OLJHUDPHQWH��FRQ��OD��DOWLWXG���HVSHFLDOPHQWH��HQ��ODV�UHJLRQHV�WUR�SLFDOHV��
• (QWUH� ORV����\����.P��VH� ORFDOL]D� OD�FDSD�GH�R]RQR��TXH�HV�YLWDO�SDUD�HO�KRPEUH��SXHV�SURWHJH�D�pVWH�GH�ORV�UD\RV�XOWUDYLROHWD��
• 6X��OtPLWH��VXSHULRU��HV��OD��HVWUDWRSDXVD��GRQGH��OD��WHPSHUDWXUD��HQ�DVFHQVR�DOFDQ]D�VX�Pi[LPR�SUy[LPR�D���&� ��(Q� OD�HVWUDWRVIHUD�VH�GDQ�YLHQWRV�GH�KDVWD����NP�K��
• 'HVSOD]iQGRVH�HQ�IRUPD�KRUL]RQWDO��HVWUDWRV��GH�GRQGH�YLHQH�VX�QRPEUH���F���0HVRVIHUD��DWPyVIHUD�PHGLD�
• 4XH�YD�GHVGH�ORV����D�ORV����NP��6H�FDUDFWHUL]D�SRU�XQ�PDUFDGR�GHVFHQ�VR�GH�OD�WHPSHUDWXUD�DO�LU�DXPHQWDQGR�OD�DOWXUD��
• &RPSUHQGH� HQWUH� OD� HVWUDWRSDXVD��\��ORV������NP�´0HVR´� HQ��JULHJR�VLJQLILFD��PHGLR���(Q��OD��PHVRVIHUD��OD��WHPSHUDWXUD��YXHOYH��D��EDMDU�KDVWD��ORV�����F���(V� �OD� �UHJLyQ� �HQ� �OD� �TXH� �HPSLH]DQ� �D� �HQFRQWUDUVH�DOJXQRV� LRQHV�HQ� OD�DWPyVIHUD��
• (Q�HVWD� FDSD� VH�XELFD� OD� VRGLyVIHUD� �YDSRU� GH� VRGLR�� TXH�DEVRUEH� UDGLD�FLRQHV��GH��FRORU��D]XO���GiQGROH��HVWD��SHFXOLDULGDG��D��QXHVWUD�DWPyVIHUD���G� ,RQRVIHUD����7HUPRVIHUD� �HVIHUD�GH�FDORU�R�FDSD�GH�ODV�FRPXQLFDFLRQHV��
• 6H��H[WLHQGH��SRU��DUULED��GH��OD��PHVRSDXVD��KDVWD��ORV�������.P���GH�DOWLWXG��HQ�HVWD�]RQD�OD�WHPSHUDWXUD�DVFLHQGH�DOFDQ]DQGR������D������F��
• (VWD��FDSD��UHIOHMD��GH��YXHOWD��D��OD��7LHUUD��FLHUWDV��IUHFXHQFLDV��GH�RQGDV�GH�UDGLR�� 'HELGR� D� OD� FRQFHQWUDFLyQ� UHODWLYDPHQWH� HOHYDGD� GH� LRQHV� HQ� OD�DWPyVIHUD�SRU�HQFLPD�GH�ORV����NP��
• 6H�H[WLHQGH�KDVWD�ORV�����.P��
• 7DPELpQ��VH��OD��FRQRFH��FRPR��WHUPRVIHUD���D��FDXVD��GH��ODV��DOWDV�WHPSHUD�WXUDV���HQ��WRUQR��D��ORV�������.P���VH��DOFDQ]DQ��XQRV��������
• �&���
• (V��FRP~Q��HQ��HVWH��VHFWRU��GH��OD��DWPyVIHUD��OD��IRUPDFLyQ��GH��XQRV�PHWHR�URV�HOpFWULFRV�OODPDGRV�DXURUDV�SRODUHV��
• =RQD�GH�SURSDJDFLyQ�\�OD�UHIOH[LyQ�GH�ODV�RQGDV�GH�UDGLR��
• (O��DLUH��HV�� WRWDOPHQWH��HQUDUHFLGR�� WDO��HV��DVt��TXH��HO��SHVR��GH�DWPyVIH�
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UD�UHSUHVHQWD�HO�������GHO�SHVR�WRWDO��
• $ SDUWLU� GH� ORV� ���.P��� OD� UDGLDFLyQ� XOWUDYLROHWD�� ORV� UD\RV� ;� \� OD�OOXYLD�GH�HOHFWURQHV� SURFHGHQWHV� GHO� 6RO�� LRQL]DQ� YDULDV� FDSDV� GH� OD� � DWPyVIHUD���FRQ��OR��TXH��VH��FRQYLHUWHQ��HQ��FRQGXFWRUDV��GH��OD�HOHFWULFLGDG��SRU�HOOR�VH�OH�FRQRFH�FRPR�LRQRVIHUD��
• 3HUPLWH�OD�WUDQVPLVLyQ�GH�UDGLR��\�XELFDPRV�D��
• /D�FDSD�NHQHOO\��SHUPLWH�OD�WUDQVPLVLyQ�GH�UDGLR��
• /D�FDSD�DSSOHWRQ��SHUPLWH�OD�WUDQVPLVLyQ�WHOHYLVLYD���
• (Q�HVWD�UHJLyQ�HO�KRPEUH�FRORFD�VXV�VDWpOLWHV�DUWLILFLDOHV���H���([RVIHUD��$WPyVIHUD�H[WHULRU�
• 5HJLyQ�TXH�KD\�PiV�DOOi�GH� OD�LRQRVIHUD�\�VH�H[WLHQGH�KDVWD�ORV�������.P���OR�TXH�FRQVWLWX\H�HO�OtPLWH�GH�OD�DWPyVIHUD��
• (V��OD��]RQD��GH��ODV��UDGLDFLRQHV��FyVPLFDV���$TXt��GH��HQFXHQWUD�HQUDUHFL�GD�TXH�FRPLHQ]D�D� ORV�����NP��'H�DOWXUD�\�VH�FRPSRQH�VROR�GH�JDVHV�FRPR�HO�KLGUyJHQR�\�HO�KHOLR��
• 7LHQH���~QLFDPHQWH���XQRV���FHQWHQDUHV���GH���SDUWtFXODV���SRU���FP���5DVJRV�GH�H[RVIHUD�VH�GHWHFWDQ�KDVWD�ORV������.P��GH�DOWXUD���I����0DJQHWRVIHUD��5HJLyQ�H[WHULRU�R�DQLOORV�GH�9DQ�$OOHQ�
• 'HQRPLQDGR� WDPELpQ� R� DQLOORV� GH� 9DQ� +DOOHQ� HQ� KRQRU� D� -DPHV� 9DQ��+DOOHQ� �TXLHQ� � ORV� �GHVFXEULy� �HQ� ������� �FRQ� �XQ� �GHWHFWRU� �GH�SDUWtFXODV���LQVWDODGR���HQ���HO���SULPHU���VDWpOLWH���HVWDGRXQLGHQVH����HO�([SORUHU�,��
• 6RQ� GRV� FLQWXURQHV� GH� UDGLDFLRQHV�� XQD� HVSHFLH� GH� JLJDQWHVFRV�GHSyVL�WRV� GH� SDUWtFXODV� HOHFWUL]DGDV�� (O� DQLOOR� LQWHULRU� FRPSXHVWR�SRU� �SURWRQHV��HVWD��HQWUH��ORV��������D��������.P����HO��DQLOOR��H[WHULRU�FRPSXHVWR�SRU�HOHF�WURQHV�VH�HQFXHQWUD�HQWUH�ORV��������\�ORV��������NP����������'HVWUXFFLyQ�GHO�R]RQR�

(Q� OD� SDUWH�PiV� EDMD� GH� OD� DWPyVIHUD� HVWi� SUHVHQWH�� HQ� SURSRUFLRQHV�PX\�UHGXFL�GDV���HO��R]RQR���XQ��LVyWRSR��GHO��R[tJHQR��FRQ��WUHV��iWRPRV��HQ��FDGD�PROpFXOD��/D�FDSD�DWPRVIpULFD�TXH�YD�GH�ORV����D�ORV����.P��WLHQH�XQ�PD\RU�FRQWHQLGR� HQ��R]RQR��SURGXFLGR� SRU� OD��UDGLDFLyQ��XOWUDYLROHWD� SURFHGHQWH��GHO�6RO���3HUR���LQFOXVR��HQ��HVWH��HVWUDWR�� �HO� �SRUFHQWDMH� �HV� �VyOR� �GH� �XQ� ������� �SRU�YROXPHQ�� �/DV� �SHUWXUEDFLRQHV��DWPRVIpULFDV� � \� � ODV� � FRUULHQWHV� � GHVFHQGHQWHV� DUUDVWUDQ� GLVWLQWDV� SURSRUFLRQHV� GH�R]RQR�KDFLD�OD�VXSHUILFLH�WHUUHVWUH��(Q�ODV�FDSDV�EDMDV�GH� OD�DWPyVIHUD�� OD�DFWLYLGDG�KXPDQD�LQFUHPHQWD�OD�FDQWLGDG�GH�R]RQR���TXH��VH��FRQYLHUWH��HQ��XQ��FRQWDPLQDQWH��
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FDSD]��GH��RFDVLRQDU��GDxRV�JUDYHV�HQ�ODV�FRVHFKDV���/D��FDSD��GH��R]RQR��VH��KD��FRQYHUWLGR��HQ��PRWLYR��GH��SUHRFXSDFLyQ��GHVGH�FR�PLHQ]RV���GH���OD���GpFDGD���GH�����������FXDQGR���VH���GHVFXEULy���TXH���ORV�FORURIOXR�URFDUERQRV����&)&����HVWDEDQ���VLHQGR���YHUWLGRV���D���OD���DWPyVIHUD���HQ�JUDQGHV�FDQWL�GDGHV�D�FRQVHFXHQFLD�GH�VX�HPSOHR�FRPR�UHIULJHUDQWH�\�FRPR�SURSHOHQWHV�HQ� ORV�DHURVROHV��/D�SUHRFXSDFLyQ�VH�FHQWUDED�HQ� OD�SRVLELOLGDG�GH��TXH��HVWRV��FRPSXHV�WRV���D��WUDYpV��GH��OD��DFFLyQ��VRODU���SXGLHVHQ��DWDFDU�IRWRTXtPLFDPHQWH���\���GHVWUXLU���HO���R]RQR���HVWUDWRVIpULFR����TXH���SURWHJH��� OD�VXSHUILFLH�GHO�SODQHWD�GHO�H[FHVR�GH�UDGLDFLyQ�XOWUDYLROHWD�����������,03257$1&,$�
• 5HJXOD�OD�WHPSHUDWXUD�GHO�GtD�\�GH�OD�QRFKH��
• 3HUPLWH�OD�SURSDJDFLyQ�GHO�VRQLGR��
• 3RVLELOLWD�TXH�OD�OX]�VH�SURSDJXH�HQ�HO�HVSDFLR��
• 6LUYH�FRPR�XQ�HVFXGR�SURWHFWRU��
• 2IUHFH�UHVLVWHQFLD�GH�ORV�YLHQWRV�VRODUHV��
• 3HUPLWH�ORV�SURFHVRV�GH�FRPEXVWLyQ���
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35$&7,&$��� /D�WLHUUD�\�VX�DWPyVIHUD�VH�PDQWLH�QHQ�FDOLHQWHV�SRUTXH��D�� $WUDSDQ�HO�FDORU�\�OR�GLVWULEX\HQ�HQ�WRGD�VX�PDVD���E�� 'LVWULEX\HQ���HQHUJtD���VRODU���D�GLIHUHQWHV�ODWLWXGHV��F�� ,PSXOVDQ�OD�HQHUJtD�HQ�ORV�RFpD�QRV�G�� 5HFLEHQ��OD��HQHUJtD��FRQ��JUDQ�IDFLOLGDG�H�� $EVRUEHQ�OD�UDGLDFLyQ�VRODU�HQ�IRUPD�GH�FDORU����� /D�FDSD�GH�2]RQR�VH�HQFXHQWUD�HQ�OD��D�� 7URSRVIHUD��E�� ,RQRVIHUD��F��� 0DJQHWRVIHUD��G�� (VWUDWRVIHUD���H�� /LWRVIHUD����� (V�HO�HOHPHQWR�JDVHRVR�TXH�PiV�DEXQGD�HQ�OD�DWPyVIHUD���D�� 2[LJHQR�E�� +LGURJHQR��F�� 1LWUyJHQR�G�� 9DSRU�GH�DJXD�H�� 2]RQR����� 0DUFD���OD���UHVSXHVWD���LQFRUUHFWD�UHVSHFWR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�WURSRVIHUD��D�� &RQWLHQH�FDVL�OD�WRWDOLGDG�GH�YD�SRU��GH�DJXD��H[LVWHQWH��HQ�OD�DWPyVIHUD��E�� ([SHULPHQWD�IUHFXHQWHV�PRYL�PLHQWRV�YHUWLFDOHV��F�� 7LHQH� �PD\RU�HVSHVRU��HQ�HO�HFXDGRU��

G�� /D�WHPSHUDWXUD�GLVPLQX\H�FRQ�OD�DOWLWXG��H�� (Q�VX�SDUWH�VXSHULRU�KD\�JUDQGHV�FDQWLGDGHV�GH�R]RQR������ 6H�OH�FRQRFH�WDPELpQ�FRPR�OD�³�&DSD�GH�ODV�&RPXQLFDFLRQHV´���D�� (VWUDWRVIHUD�E�� 7HUPRVIHUD��F��� ([RVIHUD�G�� 0DJQHWRVIHUD��H�� 7URSRVIHUD����� 'H�HVWDV�DILUPDFLRQHV�XQD�QR�HV�XQD�FRQVHFXHQFLD�GH�OD�GLVPLQXFLyQ�GH�OD����FDSD�GH�2]RQR��D�� 2FDVLRQD�FiQFHU�D�OD�SLHO���E�� 'HELOLWD�HO�VLVWHPD�LQPXQROyJLFR�KXPDQR��F��� 2ULJLQD�RODV�GH�FDORU�G�� ,QIOX\H�VREUH�OD�GHIRUPDFLyQ�JHQpWLFD�GH�ODV�SODQWDV��H�� (V�FDXVD�GHO�HQYHMHFLPLHQWR�SUHPDWXUR������ $�FRQWLQXDFLyQ�SUHVHQWDPRV� DOJXQDV�DILUPDFLRQHV� GH� ODV� FXDOHV� XQD� HV�XQD�FRQVHFXHQFLD�GHO�&DOHQWDPLHQWR�JOREDO���D�� $FLGLILFD�ORV�VXHORV�E�� 'HELOLWD�HO�VLVWHPD�LQPXQROyJLFR�KXPDQR��F��� 'LVXHOYH�PHWDOHV�Wy[LFRV�GH�ODV�WXEHUtDV��G�� ,QIOX\H��VREUH��OD��GHIRUPDFLyQ�JHQpWLFD�GH�ODV�SODQWDV��H�� /RV��FDPELRV�HQ�HO�FOLPD�VH�PD�QLILHVWDQ�SRU�OD�SUHVHQFLD�GH�RODV�GH�FDORU�\�VHTXtD��
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��� (V��OD��FDSD��GH��OD��DWPyVIHUD��TXH�SHUPLWH�OD�WUDQVPLVLyQ�WHOHYLVLYD���D�� 1HZWRQ�E�� .HQHOO\��F�� $SSOHWRQ��G�� +XEEOH��H�� -HIUH\����� /D��VRGLRVIHUD��TXH��OD��TXH��FDSD�TXH����DEVRUEH����UDGLDFLRQHV����GH�FR�ORU�D]XO��6H�XELFD�HQ�OD���D�� 7URSRVIHUD�E�� (VWUDWRVIHUD��F��� 0HVRVIHUD�G�� ([RVIHUD�H�� 0DJQHWRVIHUD������(V�XQ�IDFWRU�TXH�FRQGLFLRQD�OD�H[LV�WHQFLD�GH�OD�DWPyVIHUD���D�� /DWLWXG�E�� /RQJLWXG�F��� *UDYHGDG�WHUUHVWUH��G�� ,QFOLQDFLyQ�GHO�HMH�WHUUHVWUH��H�� )XHU]D�&RULROLV������1R�HV�XQ�JDV�SHUPDQHQWH�GH�OD�DWPyVIHUD��D�� $UJyQ��E�� +LGURJHQR��F��� 2]RQR�G�� 2[LJHQR��H�� 1HRQ������/D�FDSD�GH�R]RQR�VH�XELFD�GHQWUR�GH�OD�FDSD�GHQRPLQDGD��D�� ,RQRVIHUD�E�� 7HUPRVIHUD��F��� +HWHURVIHUD��G�� +RPRVIHUD��H�� )RWRVIHUD�

�
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6HFFLyQ��� 

+,'526)(5$ 

�������$63(&726�*(1(5$/(6�
������� � &RQFHSWR�� (V� HO� FRQMXQWR� WRWDO� GH� ODV� DJXDV� GH� OD� WLHUUD�� IRUPDGD� SRU��RFpDQRV���PDUHV���JODFLDUHV���DJXDV��VXEWHUUiQHDV���YDSRU��HQ�� OD�DWPyVIHUD��ODJRV��UtRV�\�KXPHGDG�GHO�VXHOR��/D�KLGURJUDItD�HV�OD�UDPD�GH�OD�JHRJUDItD�ItVLFD�TXH�HVWX�GLD� OD�KLGURVIHUD��SHUR�GHELGR�D�TXH� ODV�DJXDV� � VRQ� � GXOFHV�� \� � VDODGDV� � VH� � KDQ��RULJLQDGR� � GRV� � FLHQFLDV�� � OD� OLPQRORJtD� � TXH� � HVWXGLD� � ODV� � DJXDV� � GXOFHV� � \� � OD��RFHDQRJUDItD���TXH�HVWXGLD�ODV�DJXDV�VDODGDV��
���������'LVWULEXFLyQ��/DV�DJXDV�SRU�VX�GLVWULEXFLyQ�HQ�QXHVWUR�SODQHWD�VH�FODVLILFDQ�HQ��
�D�� /yWLFDV��/DV�TXH�VH�GHVSOD]DQ�VREUH�OD�VXSHUILFLH�WHUUHVWUH��UtRV��E�� /HQWLFDV���/DV��TXH��VH��HQFXHQWUDQ��DFXPXODGDV��VREUH��OD��VXSHUILFLH�WHUUHVWUH��ODJRV��ODJXQDV��PDUHV�\�RFpDQRV��F�� )UHiWLFDV����/DV��TXH��VH��XELFDQ��HQ��HO��VXEVXHOR���QDSDV��IUHiWLFDV���DFXtIHURV��G�� $WPRVIpULFDV��/DV�TXH�HVWiQ�HQ�OD�DWPyVIHUD�HQ�IRUPD�GH�KXPHGDG����������35,1&,3$/(6�)8(17(6�'(�$*8$�
������� � /DJRV�� �6RQ� �UHVHUYDV� �GH� �DJXDV� �FRQWHQLGDV� �HQ� �ODV� �GHSUHVLRQHV� �GH� ORV��FRQWLQHQWHV�� � pVWDV� � VRQ� � DOLPHQWDGDV� � SRU� � ORV� � UtRV� � GHQRPLQDGRV� DIOXHQWHV� � � \���GHVDJXDQ���SRU��� ORV���UtRV�OODPDGRV�HIOXHQWHV�R�HPLVDUtRV��
�D���&ODVHV�

• 7HFWyQLFR� 6RQ� �ORV� �PiV��SURIXQGRV�VH� � IRU�PDQ�� SRU�� KXQGLPLHQWR�� GH�� OD�FRUWH]D�WHUUHV�WUH��HV�GHFLU��SRU� IDFWRUHV�JHROyJLFRV��7LWLFDFD��9LFWRULD�� � %DQFDO�� � 0DU� � 0XHUWR�$VLD�� 1LDVD�7DQJDQLND�ÈIULFD���
�

• *ODFLDO� 6H� IRUPDQ� SRU� GHSUHVLRQHV� H[FDYD�GDV�SRU�ORV� �JODFLDUHV� GHVDSDUHFLGRV��VRQ�PXFKR�PiV�QXPHURVRV�TXH� WRGRV� ORV�GH�PiV�MXQWRV��
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• 9ROFiQLFR� )RUPDGR��HQ��ORV��FUiWHUHV��GH��ORV��YROFDQHV��DSDJDGRV��&UiWHU�HQ�((88�\�/DYLQ�(Q�)UDQFLD���
�

• %DUUHUD� 6RQ��SHOLJURVRV��\��GH��FRUWD��GXUDFLyQ���)RUPDGR��SRU��ORV�GHUUXP�EHV���FDtGRV����ODV���DJXDV���GHO���UtR���VH���UHSUHVDQ�����2KLR���\�7HQQHVVH�HQ�((88���
�

• 5HVLGXDOHV� 6RQ�ORV�ODJRV�PDV�DQWLJXRV��VH�IRUPDQ�HQ�ORV�UHVWRV�GH�DQWL�JXRV�PDUHV��%DLNDO��&DVSLR�HQ�5XVLD��$UDO�HQ�.D]DMVWiQ��
�

• +HUUDGXUD� )RUPDGRV� HQ� FDXFHV� GH� UtRV� DEDQGRQDGRV�� &RPXQHV� HQ� OD�DPD]RQLD�SHUXDQD� \�EUDVLOHxD�� �<DULQDFRFKD��4XLVWRFRFKD�HQ�3HU~���
�

• $UWLILFLDOHV� 6H�� IRUPDQ���FXDQGR���HO���KRPEUH�� UHDOL]D���REUDV��GH�UHSUHVD�PLHQWR��9ROWD�HQ�*KDQD��HO�PiV�JUDQGH���

E� 3ULQFLSDOHV�/DJRV�
$ QLYHO�GHO�PXQGR��
• 0DU�&DVSLR�
• 6XSHULRU�
• 9LFWRULD�
• 0DUDFDLER�
• 7LWLFDFD�
• %DLNDO�

5XVLD&DQDGi�((88��.HQLD�±�7DQ]DQLD�9HQH]XHOD�3HU~�%RO��5XVLD��

0iV�JUDQGH�GHO�PXQGR��GR��PDV��JUDQGH��GHO��PXQGR���\���UR��'H�$PpULFD��UR�PDV�JUDQGH�GHO�PXQGR�0iV��JUDQGH��GH��$PpULFD�GHO�6XU��0iV�DOWR�\�QDYHJDEOH�GHO�PXQGR��0iV�SURIXQGR�GHO�PXQGR��������P���'H�DJXD�GXOFH���
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$ QLYHO�GHO�3HU~�
• 7LWLFDFD� 0HVHWD�GHO�&ROODR��RULJHQ�WHFWyQLFR��FRQ�� ����.P����
• &KLQFKD\FRFKD�± 5H\HV� 0HVHWD�GH�%RPEyQ��6XU�GH�3DVFR��&RQ�����NP���
• 5LPDFKL� (Q�/RUHWR��

/DJXQDV�LPSRUWDQWHV�GHO�3HU~��
• $UDSD� 0HVHWD�GHO�&ROODR��&RQ�����NP���
• 0DUFDSRPDFRFKD� 1�2��GH�-XQtQ�\ HQ�OD�YHUWLHQWH�2ULHQWDO�DQGLQD��
• 3DFD� (Q�-XQtQ��SURYLQFLD�GH�-DXMD��
• 3DULQDFRFKDV��$\DFXFKR��W���.P��GH�ODUJR�\�DQFKR���.P��
• 6LEPDFRFKD��&XVFR�±�&DQFKDV��ORQJLWXG�GH����.P��FRQ����NP����/DJXQLOODV��
• /DJXQLOODV�\�6DUDFRFKD�� 3XQR��HQ�OD�FXHQFD�GHO�UtR�&DEDQLOODV��
• 8PD\R� 1�2��GH�3XQR��
• /DQJXL�±�/D\R�� 6XU�GH�6LFXDQL���&XVFR�
• $ULFyWD� 7DFQD���F��� ,PSRUWDQFLD��
• 5HJXODQ�OD�WHPSHUDWXUD�DPELHQWDO��
• 9tDV�GH�FRPXQLFDFLyQ��
• 3RWHQFLDO�KLGURHOpFWULFR��
• 3RVLELOLWDQ�OD�YLGD��
• 'LYHUVLGDG�GH�)ORUD�\�)DXQD��
• $FWLYLGDGHV�HFRQyPLFDV��
• 5HJXODQ�HO�FDXGDO�GH�ORV�UtRV���

�������� *ODFLDUHV��(QRUPHV�DFXPXODFLRQHV�GH�KLHOR�TXH�VH�HQFXHQWUDQ�HQ�ODV�iUH�DV�PiV�VREUHVDOLHQWHV�GH�OD�OLWRVIHUD�o�(Q� HO� FDVR� SHUXDQR� ORV� JODFLDUHV� VH� FRQFHQWUDQ� SULQFLSDOPHQWH� HQ� OD� FRUGLOOHUD��%ODQFD� � �FRUGLOOHUD� � WURSLFDO� �PiV� � DOWD� � GHO� �PXQGR��� � TXH� WLHQH� XQD� VXSHUILFLH�
JODFLDU�GH������NP�� $GHPiV��HQ�ODV�FRUGLOOHUDV�GH�+XD\KXDVK��5DXUD�\�&DUDED\D�IXQGDPHQWDOPHQWH�� 6XV� FXPEUHV� HVWiQ� UHFXELHUWDV� SRU� KLHOR� FRPR� RFXUUH� FRQ� HO�&KDFKDQL��&RURSXQD��$XVDQJDWH��+XD\WDSDOODQD��HQWUH�RWUDV���1XHVWURV� JODFLDUHV� VRQ� GH� SRFR� HVSHVRU� FRQ� JUDQ� PXOWLWXG� GH� JULHWDV� SRU� GRQGH�
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SHQHWUD� HO� DJXD� GH� OD� OOXYLD� \� GH� OD� IXVLyQ� VXSHUILFLDO� GHO�KLHOR���OR��TXH��RULJLQD��OD��IRUPDFLyQ��GH��JUDQGHV��EROVDV��GH��DJXD��HQ��HO�LQWHULRU�GH�ODV�OHQJXDV�JODFLDUHV���
D���&DUDFWHUtVWLFDV�

• (VFDVR�HVSHVRU�GH�QLHYH��
• 1XPHURVDV�JULHWDV��ILVXUDV���3HQHWUD�DJXD���
• 3HOLJUR�FRQVWDQWH��'HVPRURQDPLHQWRV�R�DYDODQFKDV���E� ,PSRUWDQFLD�
• 5HVHUYD�QDWXUDO�GH�DJXDV��
• $IOXHQWHV�GH�UtRV�\�ODJXQDV��
• &RQVWLWX\H�HQ�XQ�HOHPHQWR�WHUPRUUHJXODGRU�GHO�FOLPD�SODQHWDULR��
• 2IUHFH�SRVLELOLGDGHV�WXUtVWLFDV���

�������� $JXDV� VXEWHUUiQHDV��6RQ� DTXHOODV� TXH� VH� HQFXHQWUDQ� GHEDMR� GH�OD��FDSD��VLiOLFD��TXH��VH��ILOWUDURQ��SRU��DFFLyQ��GH��OD��JUDYHGDG���(VWDV�DJXDV��DOJXQDV�SHUPD�QHFHQ� GHSRVLWDGDV� HQ� ODV� URFDV� VHGLPHQWDGDV�� RWUDV� VH� WUDVODGDQ� OHQWDPHQWH� DO�LQWHULRU�GH�OD�FRUWH]D���D����,PSRUWDQFLD�
• $EDVWHFHGRUHV�GH�DJXD�SDUD�OD�IORUD�\�IDXQD��
• )XHQWHV�GH�DOLPHQWDFLyQ�SDUD�SR]RV�\�PDQDQWLDOHV��
• 5HVHUYDV�TXH�SRVLELOLWD�OD�SHUPDQHQFLD�GH�ORV�ELyWLFRV��

�
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�

�������� 5tRV��&RUULHQWHV� GH� DJXD� GXOFH� TXH� UHFRUUHQ� SDUWH� GH� OD� VXSHUILFLH�WHUUHV�WUH�� LPSXOVDGRV�SRU�HO� UHOLHYH�GHO� VXHOR�\� OD�JUDYHGDG��'XUDQWH�VX�UHFRUULGR�IRUPDQ�YDOOHV��TXHEUDGDV��SRQJRV��DEUDV�\�SDVRV��ÒWLOHV�SDUD��OD��DFWLYLGDG��DJURSHFXDULD��\��SRVLELOLWDQ�� OD�� LQWHJUDFLyQ��GH�� ORV�SXHEORV�SRU�VHU�YtDV�GH�FRPXQLFDFLyQ��7DPELpQ�FRQVWLWX\HQ� UHVHUYDV�GH�UHFXUVRV�HQHUJpWLFRV�SRU�VHU�IXHQWHV�GH�JHQHUDFLyQ�HOpFWUL�FD��
�D���(OHPHQWRV�

• 2ULJHQ���R���QDFLHQWH����/XJDU���GRQGH���QDFH���XQ���GHWHUPLQDGR���UtR��PDQDQ�WLDO�R�QHYDGR���
• &XUVR��7UD\HFWRULD�GHO�UtR�FRPSUHQGLGR�GHVGH�HO�RULJHQ�KDVWD� OD�GHVHP�ERFDGXUD��
• &DXFH� �/HFKR��&DQDO�SRU�GRQGH�WUDQVFXUUH�ODV�DJXDV�GHO�UtR��
• &DXGDO��(V�HO�YROXPHQ�R�FDQWLGDG�GH�DJXD�TXH� WUDQVSRUWD�HO� UtR��P��VHJ����
• 5pJLPHQ����9DULDFLyQ��� GHO��� FDXGDO��� GHO��� UtR��� HQ��� GHWHUPLQDGRV�PRPHQ�WRV��

5HJXODU��&XDQGR�OD�YDULDFLyQ�HV�OLJHUD��,UUHJXODU��&XDQGR�HO�FDXGDO�YDUtD�FRQVLGHUDEOHPHQWH��
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�
• 'HVHPERFDGXUD��(V�HO�OXJDU�GRQGH�³WHUPLQD�HO�UHFRUULGR´�GHO�UtR��

(QGRUUHLFR��'HVHPERFD�SRU�XQ�SHULRGR�GH� WLHPSR� \�QR�SRVHH�VDOLGD�DO�PDU��([RUUHLFR��'HVHPERFDQ�DO�PDU��$UUHLFR��VH�HYDSRUDQ�R�ILOWUDQ�DO�VXEVXHOR���
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6HFFLyQ�����6,67(0$�2�&8(1&$�+,'52*5È),&$�'(/�3(5Ò 

�������&21&(372�
• 6H��HQWLHQGH��SRU��&XHQFD� DO��iUHD�GH�OD�VXSHUILFLH��WHUUHVWUH��GUHQDGD�SRU��XQ��~QLFR��VLVWHPD��IOXYLDO���6XV��OtPLWHV��HVWiQ��IRUPDGRV��SRU��ODV�GLYLVRULDV����GH����DJXDV����TXH����OD����VHSDUDQ����GH����]RQDV����DG\DFHQWHV�SHUWHQHFLHQWHV�D�RWUDV�FXHQFDV�IOXYLDOHV���
• (O� WDPDxR� \� IRUPD� GH� XQD� FXHQFD� YLHQH� GHWHUPLQDGR� JHQHUDOPHQWH�SRU�ODV� FRQGLFLRQHV� JHROyJLFDV� GHO� WHUUHQR�� (O� SDWUyQ� \� GHQVLGDG� GH� ODV� FR�UULHQWHV� \� UtRV� TXH�GUHQDQ�HVWH� WHUULWRULR� QR� VyOR� GHSHQGHQ�GH�VX��HVWUXF�WXUD��JHROyJLFD���VLQR��WDPELpQ��GHO��UHOLHYH��GH��OD��VXSHUILFLH�WHUUHVWUH���HO��FOLPD���HO��WLSR��GH��VXHOR���OD��YHJHWDFLyQ��\���FDGD��YH]��HQ�PD\RU��PHGLGD���GH��ODV��UHSHUFXVLRQHV��GH��OD��DFFLyQ��KXPDQD��HQ��HO�PHGLR�DPELHQWH��

�
• /DV�FXHQFDV�UHFLEHQ�DJXD��HQ��IRUPD��GH��SUHFLSLWDFLRQHV��FRPR��SDUWH�GHO�FLFOR�KLGUROyJLFR��

�
• /DV�DJXDV�TXH�VH�LQILOWUDQ� \� DOFDQ]DQ� OD� ]RQD�GH�DJXDV� VXEWHUUiQHDV�SHU�PDQHQWHPHQWH��VDWXUDGD�� �DJXD�� IUHiWLFD����SRU��GHEDMR��GHO�� QLYHO�IUHiWLFR���DFW~DQ��FRPR��FDXGDO��EDVDO��GH��ORV��UtRV��GH��OD��FXHQFD���ODV�DJXDV��GH��OD��]RQD��SDUFLDOPHQWH��VDWXUDGD���DJXD��YDGRVD���IOX\HQ���SRU�DFFLyQ��GH��OD��JUD�YHGDG���SRU��HO��VXHOR��\��SRU��ODV��iUHDV��VLWXDGDV��SRU�HQFLPD��GHO��QLYHO��IUHi�WLFR���/DV��DJXDV��TXH��QR��ORJUDQ��ILOWUDUVH��HQ��HO�VXHOR�GLVFXUUHQ�SRU�OD�VX�SHUILFLH���
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�������35,1&,3$/(6�&8(1&$6�'(/�3(5Ó�
�������9HUWLHQWH�KLGURJUiILFD�GHO�3DFtILFR�

&DUDFWHUtVWLFDV ,PSRUWDQFLD
• 6H�RULJLQDQ�HQ�HO�IODQFR��RFFLGHQWDO�GH�OD�FRUGLOOHUD�GH�ORV�DQGHV��(VWi�FRQVWLWXLGR�SRU� ORV�UtRV�TXH� WLHQHQ�VX�RULJHQ�HQ�ORV�DQGHV�\�YLHUWHQ�VXV�DJXDV�HQ�HO�2FpDQR�3DFtILFR��
• 'HVHPERFDQ��XQ��WRWDO��GH������UtRV��SULQFLSDOHV��5HFR�UUHQ�GH�HVWH�D�RHVWH�
• 6RQ��UtRV��GH��FRUWD��ORQJLWXG���7DPER��FRQ������
• .P���0DMHV�FRQ�����.P���6DQWD�FRQ�����.P���
• &KLOL�FRQ�����NP���2FRxD��FRQ�����NP���HWF���
• 6RQ��WRUUHQWRVRV��FDtGD�YLROHQWD�\�HVWUHSLWRVD��FRQ�JUDQ�IXHU]D�HURVLYD��
• (URVLRQDQ�SURIXQGDPHQWH�VX�FDXFH�� IRUPDQ�SRQJRV�\�FDxRQHV��
• 5pJLPHQ� LUUHJXODU�\�QR�VRQ�QDYHJDEOHV��H[FHSWR�WXP�EHV��

• )RUPDQ�IpUWLOHV�YDOOHV�SDUD�OD�DJULFXOWXUD�LQWHQVLYD�
• $EDVWHFHGRUHV�GH�DJXD�SDUD�ODV�FLXGDGHV��
• 6RQ�IXHQWHV�HQHUJpWLFDV�SDUDOD�SURGXFFLyQ��GH��HQHUJtD�HOpFWULFD��
• 6RQ�IXHQWHV�GH�UHFXUVRV�KLGURELROyJLFRV��WUXFKDV���FDPDURQHV��OLVDV��SHMHUUH\HV��EDJUHV��ULFR�HQ�ODQJRVWLQRV��
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� =DUXPLOOD� 1DFH�HQ�HO�(FXDGRU�IRUPD����NP��'H�IURQWHUD�FRQ�HVWH�SDtV��5tR�IURQWHUL�]R��7XPEHV���~QLFR�UtR�QDYHJDEOH�\�HO�PDV�FDXGDORVR�GH�OD�FRVWD���QDFH�HQ�HO�(FXDGRU�FRQ�HO�QRPEUH�GH�UtR�3X\DQJR��6X�ORQJLWXG�HQ�HO�3HU~�HV�GH�����NP��

3,8
5$

�

&KLUD� 1DFH�DO�QRUWH�GH�OD�FLXGDG�GH�/RMD�HQ�HO�(FXDGRU��HQ�VX�FXUVR�VH�HQFXHQWUD�HO�UHVHUYRULR�GH�3RHFKRV��/RQJLWXG�DSUR[LPDGD�GH�����NP��(V�HO��UtR��PiV��LUUHJXODU��GH� � OD� � FRVWD�� �)RUPD� �XQ� � � LPSRUWDQWH� � YDOOH� � HQ� � OD�SURGXFFLyQ�GH�DOJRGyQ�SLPD��OLPRQHV�\�PDQJRV��3LXUD��1DFH�HQ�OD�SURYLQFLD�GH�+XDQFDEDPED�\�GHVHPERFD�HQ�OD�EDKtD�GH�6HFKXUD��/RQJLWXG�DSUR[LPDGD�GH�����NP��6X�FDXFH�SHUPDQHFH�VHFR�D OR��ODUJR��FDVL��GH��WRGR��VX��UHFRUULGR���SRU��OR��TXH��VH��KD��FRQVWUXLGR��HO�UHVHUYR�ULR�GH�6DQ�/RUHQ]R�TXH�DOPDFHQD�ODV�DJXDV�GH�ORV�UtRV�&KLSLOOLFR�\�4XLUR]��

/$0
%$<

(48
(� /D��OHFKH� 1DFH��HQ��&XWHUYR���&DMDPDUFD����/RQJLWXG��HV��GH�������NP���/DV�DJXDV��GH��HVWH��UtR��VRQ��PX\��ELHQ��DSURYHFKDGDV��SRU��OR��TXH��QR��OOHJD��D�GHVHPERFDU�HQ�HO�PDU��/DPED\HTXH���1DFH��HQ��OD��SURYLQFLD��GH��6DQWD��&UX]���&DMDPDUFD����HQ��VX�FXUVR�VH�XELFD�HO�UHVHUYRULR�GH�7LQDMRQHV��6DxD��1DFH�HQ�ORV�OtPLWHV�GH�&DMDPDUFD�\�/DPED\HTXH��IRUPD�XQ�YDOOH�GHGLFDGR�DO�FXOWLYR�GH�FDxD�GH�D]~FDU��

/$�
/,%

(57
$'�

-HTXHWHSHTXH� 1DFH��HQ�� OD� �SURYLQFLD� �GH��&DMDPDUFD�� � IRUPD��HO� �YDOOH�DUURFHUR�PiV�JUDQGH�GHO�3HU~��(Q�VX�FXUVR�VH�HQFXHQWUD�HO�UHVHUYRULR�GHO�*DOOLWR�&LHJR�\�OD�FHQWUDO�KLGURHOpFWULFD�GHO�PLVPR�QRPEUH��6X�ORQJLWXG�HV�GH�����NP��&KLFDPD�� 1DFH� HQ� OD� SURYLQFLD� GH� +XDPDFKXFR� HQ� /D� /LEHUWDG�� )RUPD� HO� YDOOH�D]XFDUHUR�PiV�JUDQGH�GHO�3HU~��7LHQH�XQD�ORQJLWXG�GH�����NP��0RFKH���1DFH��HQ��OD��/DJXQD��*UDQGH���HQ��ODV��FHUFDQtDV��GHO��SXHEOR��GH�4XLUXYLO�FD� FRQ� HO� QRPEUH� GH� UtR�*UDQGH�� D� OD� DOWXUD� GH� OD� ORFDOLGDG� GH�6DQ� -XDQ� WRPD�HO�QRPEUH�GH�UtR�0RFKH��6X�ORQJLWXG�HV�GH�����NP��9LU~��6H� IRUPD�HQ�6DQWLDJR�GH�&KXFR�HQ�/D�/LEHUWDG�� IRUPD�HO�SULQFLSDO�YDOOH�SUR�GXFWRU�GH�HVSiUUDJRV��6X�ORQJLWXG�HV�GH����NP��&KDR��7LHQH�VX�RULJHQ�DO�SLH�GHO�FHUUR�8UXUXSD��HQ�ODV�SUR[LPLGDGHV�GHO�SDUDMH�ORV�7RULWRV��)RUPD�XQ�LPSRUWDQWH�YDOOH�GH�SURGXFWRV��HVSHFLDOPHQWH�WRPDWHV��
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�
6DQWD�� 1DFH��HQ��ODV��FHUFDQtDV��GHO��QXGR��GH��7XFR���(Q��VX��FXUVR��VXSHULRUIRUPD��HO��&DOOHMyQ��GH��+XD\ODV���HV��XQR��GH��ORV��UtRV��PiV��FDXGDORVRV��GH��OD�&RVWD��&RUWD�D�OD�FRUGLOOHUD�1HJUD�\�IRUPD�HO�FDxyQ�GHO�3DWR��7LHQH�XQD�ORQJLWXG�GH�����NP��1HSHxD���1DFH��HQ��ODV��DOWXUDV��GH��OD��ODJXQD��&KXSLFRFKD���IRUPD��XQ��YDOOH�GHVWL�QDGR�DO�FXOWLYR�GH�FDxD�GH�D]~FDU��&DVPD��7LHQH�VX�RULJHQ�HQ�ODV�FXPEUHV�GH�OD�FRUGLOOHUD�1HJUD��/RQJLWXG�GH�����NP��)RUPD� XQ� YDOOH� GRQGH� VH� FXOWLYD�� PDt]�� DOJRGyQ�� HVSiUUDJRV� \� SURGXFWRV� GH� SDQ�OOHYDU��+XDUPH\��1DFH�D�OD�DOWXUD�GHO�SREODGR�GH�+XDPED�HQ�OD�FRUGLOOHUD�QHJUD��7LHQH�XQD�ORQJLWXG� GH� XQ� SRFR�PDV� GH� ��� NP��)RUPD�XQ� YDOOH� SURGXFWRV� GH� DOJRGyQ�� IUXWDV��PDt]�\�IUtMRO��

/,0
$�

3DWLYLOFD� 1DFH�HQ�OD�SURYLQFLD�GH�%RORJQHVL�HQ�$QFDVK��HQ�VX�FXUVR�VH�KD�FRQVWUXL�GR�OD�KLGURHOpFWULFD�GH�&DKXD��)RUWDOH]D��1DFH�HQ�HO�GHSDUWDPHQWR�GH�$QFDVK��IRUPD�XQ�YDOOH�GHGLFDGR�DO�FXOWLYR�GH�FDxD�GH�D]~FDU��D]~FDU�SDUDPRQJD���+XDXUD�� 1DFH� HQ� ORV� QHYDGRV� GH� &DMDWDPER�� VXV� DJXDV� VH� XWLOL]DQ� HQ� OD� FHQWUDO�KLGURHOpFWULFD�GH�6DQWD�5RVD��)RUPD�XQ�YDOOH�GHVWLQDGR�DO�FXOWLYR�GH��IUXWDV��KRUWDOL�]DV��IORUHV��FDxD�GH�D]~FDU�\�DOJRGyQ��&KLOOyQ�� 'HVFLHQGH��SRU��OD��TXHEUDGD��GH��&DQWD���FUX]D��HO��QRUWH��GH��/LPD�PHWUR�SROLWDQD��5LPDF��� (Q���VX���FXUVR���PHGLR���IRUPD���HO���&DxyQ���GHO���,QILHUQLOOR����(Q���VX�GHV�HPERFDGXUD�VH�XELFD�HO�SXHUWR�GHO�&DOODR��IRUPD�HO�YDOOH�PiV�SREODGR�GHO�3HU~��(V�HO� UtR� TXH� FXHQWD� FRQ�PDV� FHQWUDOHV� KLGURHOpFWULFDV�� FRPR��+XLQFR��%DUED�%ODQFD��-XDQ�&DURVLR��+XDPSDQL�\�3DEOR�%RQHU��/XUtQ��1DFH�HQ�+XDURFKLUt��IRUPD�XQ�YDOOH�SURGXFWRU�GH�DOJRGyQ��IUXWDV�\�SURGXFWRV�GH�SDQ�OOHYDU��0DOD�� 1DFH��HQ��0DWXFDQD���/LPD����IRUPD��XQ��YDOOH��DOJRGRQHUR��\��IUXWtFROD��HVSH�FLDOPHQWH�GH�PDQ]DQDV�\�SOiWDQRV��&DxHWH�� 6H��IRUPD��HQ��ORV��GHVKLHORV��GHO��JODFLDU��7LFOOD���3RU��VX��LPSRUWDQWH�FDX�GDO�VXV�DJXDV�VRQ�XWLOL]DGDV�HQ�OD�LUULJDFLyQ�,PSHULDO��

,&$
�

&KLQFKD� 1DFH�HQ�+XDQFDYHOLFD��7LHQH�XQD�ORQJLWXG�GH�����NP��6X�YDOOH�HV�SURGXF�WRU�GH�DOJRGyQ��IULMRO��YLG��SDSD�\�IUXWDOHV��3LVFR���1DFH��HQ��+XDQFDYHOLFD���7LHQH��XQD��ORQJLWXG��GH�������NP���6X��YDOOH�FXOWLYD�YLG�\�DOJRGyQ��*UDQGH�� 1DFH��HQ��$\DFXFKR���)RUPD��XQ��YDOOH��GHVWLQDGR��DO��FXOWLYR��GH�DOJRGyQ�\�YDULHGDG�GH�IUXWDOHV��(O�UtR�JUDQGH�ILQDOPHQWH�WRPD�HO�QRPEUH�GH�VDQ�-XDQ��,FD��QDFH�HQ�OD�SURYLQFLD�GH�&DVWURYLUUH\QD��6X�ORQJLWXG�HV�GH�����.P��
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$FDUL��IRUPD�XQ�YDOOH�SURGXFWRU�GH�ROLYR��HV�XQ�UtR�GH�SRFR�FDXGDO��<DXFD�IRUPD�XQ�YDOOH�PX\�DQJRVWR�GHGLFDGR�DO�FXOWLYR�H[FOXVLYR�GH�ROLYR��2FRxD���&RWDKXDVL��IRUPD�HO�FDxyQ�GHO�PLVPR�QRPEUH�HQ�HO�SREODGR�GH�TXHFKXDF�OOD��DO�UHFLELU�ODV�DJXDV�GHO�UtR�FKLFKDV�SDVD�D�OODPDUVH�RFRxD��6X�ORQJLWXG�HV�GH�����NP��&ROFD� ��0DMHV�²�&DPDQi��$WUDYLHVD� OD�SDPSD�GH�&ROFD�GRQGH� WRPD�HVH�QRPEUH���7LHQH��FRPR��SULQFLSDO��DIOXHQWH��DO��UtR��1HJULOOR���GRQGH��VH��KD�FRQVWUXLGR��OD��UHSUH�VD��GH��&RQGRURPD���$O��FRQIOXLU��FRQ��HO��UtR��$QGDPD\R��WRPD��HO��QRPEUH��GH��0DMHV��\ HQ��VX��FXUVR��LQIHULRU��VH��OODPD��UtR��&DPDQD��)RUPD�HO�YDOOH�SURGXFWRU�GH�DUUR]��PDt]�\�IUXWDOHV��&KLOL���9tWRU�²�6LKXDV��DQWHV�GH�OD�HVWDFLyQ�GH�,PDWD��WRPD�HO�QRPEUH�GH�UtR�&KLOL�\�IRUPD�HO�YDOOH�GH�$UHTXLSD��7LHQH�XQD�ORQJLWXG�GH�����NP��$O�FRQIOXLU�FRQ�HO�UtR�<XUD��WRPD�HO�QRPEUH�GH�UtR�9tWRU��\�HO�9tWRU�DO�FRQIOXLU�FRQ�HO�UtR�6LJXDV�IRUPD�HO�4XLOFD��KDVWD�GHVHPERFDU�HQ�HO�3DFtILFR��(Q�VX�FXUVR��VH��KD��FRQVWUXLGR��ODV��UHSUHVDV��GH���HO��)UDLOH���$JXDGD��%ODQFD��\��(O�3DxH��7DPELpQ�VXV�DJXDV�VLUYHQ�D�OD�FHQWUDO�KLGUR�HOpFWULFD�GH�&KDUFDQL�9��7DPER��7LHQH�FRPR�DIOXHQWH�SULQFLSDO�DO�UtR�&DUXPDV��6X�ORQJLWXG�HV�GH�����NP��&RQVLGHUDGR�FRPR�HO�UtR�PDV�ODUJR�GH�OD�YHUWLHQWH�GHO�3DFtILFR��

02
(48

(*8
$� 0RTXHJXD��² 2VPRUH��² ,OR� 1DFH��DO��HVWH��GHO��YROFiQ��3LFKX��3LFKX��\��HO�YROFiQ�0LVWL��(V�XQR�GH�ORV�UtRV�PiV�WRUUHQWRVRV��)RUPD�XQ�YDOOH�SURGXFWRU�GH��ROLYRV���(Q��VX� �FXHQFD� �VH� �KD� �GHVDUUROODGR� �HO� �3UR\HFWR� �(VSHFLDO� �3DVWR�*UDQGH� �\�VH� �KD��FRQVWUXLGR��OD��SODQWD��GH��WUDWDPLHQWR��GH��DJXD��SRWDEOH��GH�&KHQ�&KHQ��

7$&
1$�

/RFXPED�� 1DFH��HQ��0RTXHJXD���/RQJLWXG��GH�������.P���6XV��DJXDV��VH�DFXPXODQ�HQ�OD�UHSUHVD�GH�$ULFRWD��$QWHV�GH�GDU�VXV�DJXDV�DO�PDU�UHFLEH�ORV�UHODYHV�PLQHURV�GH�7RTXHSDOD�� UD]yQ� SRU� OD� FXDO� OD� ]RQD� GHO�PDU� HQ� OD� TXH� GHVHPERFD�HO� UtR�� QR�H[LVWH�QLQJ~Q�WLSR�GH�IORUD�\�IDXQD��6DPD��DO�WpUPLQR�GH�OD�JXHUUD�FRQ�&KLOH��HVWH�UtR�IXH�ILMDGR�FRPR�OtPLWH�HQWUH�HVWRV�GRV�SDtVHV��&DSOLQD��(VWH�UtR�VyOR�OOHYD�DJXD�HQ�VX�UHFRUULGR�SRU�OD�VLHUUD��VX�FDXFH�HQ��OD��FRVWD��VH��VHFD���OOHYD��PX\��SRFR��FDXGDO��GXUDQWH��OD��PD\RU��SDUWH��GHO�DxR��VLQ�HPEDUJR�VX�SRFD�DJXD�HV�DSURYHFKDGD�SDUD�HO�FXOWLYR�GH�YLG�\�RWURV�IUXWDOHV��
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�������6LVWHPD�+LGURJUiILFR�GHO�$PD]RQDV���´&XHQFD�3XOPyQ�GHO�0XQGRµ��
&$5$&7(5Ì67,&$6� ,03257$1&,$�

• 8ELFDGR� �DO� � HVWH� �GH� � OD� �FRUGLOOHUD� �GH��ORV�DQGHV����FRQIRUPDGR���SRU���ORV���UtRV���PiV� ODUJRV� \� FDXGDORVRV� GH� QXHVWUR�SDtV��
• 9LHUWHQ�VXV�DJXDV�HQ�HO�UtR�PiV�JUDQGH�\ FDXGDORVR�GHO�PXQGR��TXH�GHVDJXD�HQ�HO�2FpDQR�$WOiQWLFR��HO�UtR�$PD]RQDV��
• 6X��RULJHQ��HVWi��HQ��HO��QXGR��GH��3DVFR��\ 9LOFDQRWD��SDUWH�RULHQWDO���
• 6RQ� � GH� � PD\RU� � ORQJLWXG�� � �8FD\DOL���RULJHQ� HQ� OD� FRUGLOOHUD� GH� &KLOD� FRQ�������NP����
• 6RQ� � WRUUHQWRVRV� � GH� � OHQWR� � UHFRUULGR���SRFD�LQFOLQDFLyQ��\�IRUPDQ�PX\XQDV� R�UHPROLQRV��
• 6RQ�GH�UpJLPHQ�UHJXODU�SRU�VX�DEXQGDQ�WH� FDXGDO� TXH� RVWHQWDQ� GXUDQWH� WRGR� HO�DxR��
• 6XV� FDXFHV� VRQ� DUHQRVRV� FRQ� VXHORV�DUFLOORVRV�)RUPDQ� SRQJRV��PHDQGURV� � \�FRFKDV��
• 6RQ�ORV�PiV�FDXGDORVRV�GHO�3HU~��LQXQ�GDFLyQ�HQ�WDKXDPSDV�R�DJXDMDOHV��
• 6RQ� XQD� UHG� IOXYLDO� QDYHJDEOH� PiV�JUDQGH�GHO�PXQGR�\�VH�HQFXHQWUDQ� � ORV�LPSRUWDQWHV�SXHUWRV��

• 6RQ�YtDV�GH�FRPXQLFDFLyQ�\�SHQH�WUDFLyQ�D�OD�VHOYD�
• )RUPDQ�LPSRUWDQWHV�YDOOHV�DJURSH�FXDUtRV�HQ�OD�VHOYD�DOWD��
• (O�YDOOH�GH�-DpQ�HV��LPSRUWDQWH�SRU�VX�JUDQ�SURGXFFLyQ�DUURFHUD��FDIH�WDOHUD�\�IUXWDOHV��
• 6RQ� IXHQWHV� GH� UHFXUVRV� LFWLROyJL�FRV� � �SDLFKH�� �HO� �]~QJDUR��HO�GRUD�GR�� OD�SDORPHWD��HO� ViEDOR��HO� � � ER�TXLFKLFR�� � � OD� � �JDPLWDQD�� � �HO� WXFX�QDUH�� � OD� �SDxD��R� �SLUDxD�� �HO�FDUD�FKD]D�� � \� YDULDV�HVSHFLHV�GH� WRUWX�JD���FRPR���OD���FKDUDSD����HO�FDLPiQ��R ODJDUWR���OD��DQDFRQGD��HWF��
• 6RQ� LQPHQVDV� UHVHUYDV� DFXtIHUDV�TXH�SXHGHQ�VHU�DSURYHFKDGDV�HQ�OD�LUULJDFLyQ�GH�ODV�SDPSDV�FRVWHxDV��
• 6RQ� JUDQGHV� IXHQWHV� HQHUJpWLFDV�FRQVWUXFFLyQ� � GH� � KLGURHOpFWULFDV��SULQFLSDOPHQWH�HQ�ORV�SRQJRV���

3ULQFLSDOHV�UtRV�
D���$PD]RQDV�

• 2ULJHQ� 1HYDGR�0LVPL�HQ�HO�GHSDUWDPHQWR�GH�$UHTXLSD��
• 'HVWDFD� SRU� VX� FDXGDO�� ILJXUD� FRPR� HO� PD\RU� GHO� PXQGR� HQ� WpUPLQRV� GH�FDSWDFLyQ�GH�DJXD��Q~PHUR�GH�DIOXHQWHV�\�YROXPHQ�TXH�GHVFDUJD��/RV�DSRU�WHV�DQXDOHV�GHO�UtR�VXPDQ�XQD�TXLQWD�SDUWH�GHO�WRWDO�GH�DJXD�GXOFH�TXH�GHV�HPERFD�HQ�ORV�RFpDQRV�HQ�WRGR�HO�PXQGR��
• $IOXHQWHV� 1DSR��3XWXPD\R��7LJUH��3XUXV��<DUDYt��
• 'HVHPERFDGXUD� 2FpDQR�$WOiQWLFR�
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E���0DUDxyQ�
• 2ULJHQ� 1DFH�D�������PHWURV�VREUH�HO�QLYHO�GHO�PDU��HQ�HO�JODFLDU�GHO�QHYDGR�GH�<HUXSDMD�HQ� OD� ODJXQD�GH�/DXULFRFKD�D����.P��DO� VXURHVWH�GHO�GHSDUWD�PHQWR�GH�+XiQXFR��
• /RQJLWXG� )OX\H�GH�VXU�D�QRUWH�D� OR� ODUJR�GH�XQRV�������NLOyPHWURV�KDVWD�XQLUVH�FRQ�HO�UtR�8FD\DOL�SDUD�IRUPDU�HO�$PD]RQDV��
• &DUDFWHUtVWLFDV��3RVHH� HO�PD\RU� SRWHQFLDO� KLGURHOpFWULFR�� 5HFRUUH� ��GHSDU�WDPHQWRV���3DVFR���+XiQXFR���$QFDVK���/D��/LEHUWDG���&DMDPDUFD��$PD]RQDV�\�/RUHWR��3RU�VX�FDQWLGDG�GH�FDVFDGDV�\�UiSLGRV��HV�XQ�UtR�QDYHJDEOH�VyOR�HQ�VX�FXUVR�EDMR��
• $O�VXUFDU�SRU�HO�GHSDUWDPHQWR�GH�$PD]RQDV�FRUWD� OD�FRUGLOOHUD�FHQWUDO�HQ��HO��SRQJR��GH��5HQWHPD��\��D��OD��FRUGLOOHUD��RULHQWDO��HQ��HO��SRQJR��GH�0DQVHULFKH��GLFKD� UHJLyQ�GH� ORV�SRQJRV�HV�PX\� LPSRUWDQWH�SRU� TXH�GH�QR�H[LVWLU��HO�0D�UDxyQ�QR�OOHJDUtD�D�MXQWDUVH�FRQ�HO�8FD\DOL��
• $IOXHQWHV� &KDPD\D��8UXEDPED��&HQHSD��6DQWLDJR��0RURQD��3DVWD]D��+XD�OODJD�\�7LJUH��
• 'HVHPERFDGXUD� HQ�HO�UtR�$PD]RQDV�DO�FRQIOXLU�FRQ�HO�8FD\DOL��

�F���0DQWDUR�
• 2ULJHQ� VX��QRPEUH��TXHFKXD��+DWXQPD\R����UtR��JUDQGH�����1DFH��HQ�&HUUR�GH�3DVFR�HQ�OD�ODJXQD�GH�$FDFRFKD�\�HQ�VX�UHFRUULGR�FUX]D�ORV�GHSDUWDPHQ�WRV��GH��-XQtQ���+XDQFDYHOLFD��\��$\DFXFKR���SDVD��SRU�� OD�SURYLQFLD� GH�6DWL�SR�GRQGH�FRQIOX\H�FRQ�HO� UtR�$SXUtPDF�SDUD�IRUPDU�HO�UtR�(QH��
• /RQJLWXG� WLHQH�XQD�ORQJLWXG�GH�����NLOyPHWURV��
• &DUDFWHUtVWLFDV��6X�UHFRUULGR�HV�GH�QRURHVWH�D�VXUHVWH�\�GD�RULJHQ�DO�YDOOH�GHO�0DQWDUR��SULQFLSDO�SURYHHGRU�GH�DOLPHQWRV�GH� OD�FLXGDG�GH�/LPD��
• (Q�VX�FRUULHQWH�VH�KD�FRQVWUXLGR�OD�FHQWUDO�KLGURHOpFWULFD�PiV�JUDQGH�GHO��3HU~���6DQWLDJR��$QW~QH]��GH��0D\ROR��<��5HVWLWXFLyQ���JHQHUDQGR�FHUFD�GHO�����GH�WRGD�OD�HQHUJtD�HOpFWULFD�TXH�VH�JHQHUD�HQ�HO�SDtV��
• 'HVHPERFDGXUD� UtR�(QH���G� 3HUHQH�
• 2ULJHQ� 5HJLyQ��FHQWUDO���HQ��HO��ODGR��RULHQWDO��GH��ORV��DQGHV���QDFH��HQ�-XQtQ���DO��QRUWH��GHO��SXHEOR��GH��6DQ��$QWRQLR��GH��2FRSD���GRQGH��VH�HQFXHQWUD�XQ�PRQDVWHUtR�GH�OD�RUGHQ�GH�ORV�IUDQFLVFDQRV��
• &DUDFWHUtVWLFDV����(Q���VX���FXUVR���VXSHULRU���UHFLEH���HO���QRPEUH���GH�&KDQ�FKDPD\R���IRUPDQGR��XQ��YDOOH��SURGXFWRU��GH��PDGHUDV���FDIp��\�IUXWDV��TXH�
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OOHYD�VX�QRPEUH��/ODPiQGRVH�UHFLpQ�3HUHQp�D�SDUWLU�GH�OD�FRQIOXHQFLD�FRQ�HO�UtR�3DXFDUWDPER��
• 3RVHH�FRUWR�UHFRUULGR��SHUR�XQ�UpJLPHQ�SOXYLDO�\�SHULJODFLDO�\�XQ�JUDQ�FDXGDO�WRGR�HO�DxR��
• 'HVHPERFDGXUD� 5tR��3HUHQp���TXH��FRQIOX\H��FRQ��HO��UtR��(QH���HQ��HO�SXHEOR�GH�3XHUWR�3UDGR��D�����P�V�Q�P�SDUD�IRUPDU�HO�UtR�7DPER���H����+XDOODJD�
• 2ULJHQ� QDFH��FHUFD��GHO��QXGR��GH��3DVFR���QHYDGR��GH��3XFD\DFR����\�GHV�FLHQGH��SRU��XQD��TXHEUDGD��\��FDOOHMyQ��FRQ��LQQXPHUDEOHV��UiSLGRV��HQWUH� OD�FRUGLOOHUD�EODQFD�DO�RHVWH��SDUWH�GH� OD�FRUGLOOHUD�FHQWUDO��\� OD�FRUGLOOHUD��$]XO��DO��HVWH���FRUGLOOHUD��RULHQWDO��GH��ORV��DQGHV��HQ��HO��WUDPR�HQWUH�+XiQXFR�\�3D�FKL]D���
• /RQJLWXG� 3RVHH�������NLOyPHWURV�GH�ORQJLWXG��
• &DUDFWHUtVWLFDV�� &RUWD� OD� FDGHQD� RFFLGHQWDO� HQ� HO� SRQJR� GH� $JXLUUH��$IOXHQWH�GHO�0DUDxyQ�SRU� OD�PDUJHQ�GHUHFKD��3RVHH�XQD�JUDQ� ULTXH]D� � �LF�WLROyJLFD�� VLHQGR� QDYHJDEOH� HQ� EDOVDV� \� FDQRDV�� (V� QDYHJDEOH� VX� WUDPR��VHOYiWLFR�� DXQTXH� �SUHVHQWD� �SDVRV� �GLItFLOHV�� (Q� VXV� RULOODV� VH� HQFXHQWUDQ��PXFKDV� SREODFLRQHV� LPSRUWDQWHV�� FRPR� +XDULDFD�� $PER�� +XiQXFR�� 7LQJR�0DUtD��-XDQMXt��3LFRWD��<XULPDJXDV��6DQWD�&UX]�\�/DJXQDV��
• $IOXHQWHV��5tR�7XOOXPD\R��FRUGLOOHUD�$]XO��\�&KLSXUDQD��SRU�OD�L]TXLHUGD���<D�QDKXDQFD��&D\DPED��0RQ]yQ��0DJGDOHQD��0D\R�\�+XD\DEDPED��
• 'HVHPERFDGXUD��5tR�0DUDxyQ���I����8UXEDPED�
• 2ULJHQ� �R��XUXSDPSD���QDFH��HQ��HO��QXGR��GH��9LOFDQRWD���5HFRUUH��JUDQ�SDUWH�GHO�GHSDUWDPHQWR�GHO�&XVFR�FRQ�HO�QRPEUH�GH�UtR�9LOFDQRWD��
• /RQJLWXG� ����NLOyPHWURV��
• &DUDFWHUtVWLFDV��(Q�VX�WUDPR�VXSHULRU�HV�GHQRPLQDGR�UtR�6DJUDGR�R�+XLO�FDPD\R���SRU��OR��TXH��GD��YLGD��DO��9DOOH��6DJUDGR��GH��ORV��LQFDV���$O�SDVDU���SRU���OD���FLXGDG���GH���8UXEDPED����UHFLEH���HO���QRPEUH���GH���UtR�8UXEDPED��(Q�VXV�RULOODV�VH�HQFXHQWUDQ�ORV�UHVWRV�DUTXHROyJLFRV�GH�0DFKX�3LFFKX��2OODQWD\�WDPER�\�3tVVDF��&RUWD�OD�FRUGLOOHUD�RULHQWDO�GH�ORV���DQGHV���D���WUDYpV���GHO���SRQJR���GH���0DLQLTXH����$O���SDVDU���SRU�2OODQWD\WDPER��HO�UtR�8UXEDPED�VH�HVWUHFKD�\�VH�SURIXQGL]D��)RUPD�HO��FDxyQ��GH��7RURQWR\���%DxD��ODV��SREOD�FLRQHV��GH��6LFXDQL���&XVFR��8UXEDPED�\�4XLOODEDPED�
• $IOXHQWHV� 6XV� SULQFLSDOHV� DIOXHQWHV� VRQ�� SRU� OD� GHUHFKD� HO� <DQDWLOH��3DX�FDUWDPER��GH��9LOFDQRWD���WDPELpQ��FRQRFLGR��SRU��<DYHUR����7LPSLD��&DPLVHD���0LVKDKXD���6HSDKXD��H��,QL\D���SRU��OD��L]TXLHUGD���&DVLUHQL��\�0DQWDOR��
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• 'HVHPERFDGXUD� HQ�HO�UtR�8FD\DOL��DO�FRQIOXLU�FRQ�HO�UtR�7DPER���J� 8FD\DOL�
• 2ULJHQ� 1DFH�� HQ�� HO�� GHSDUWDPHQWR�� GH��8FD\DOL��� VH�� IRUPD�� GH�� OD�DIOXHQ�FLD� GHO� UtR� 7DPER� \� GHO� 8UXEDPED� DO� HVWH� GH� ORV� DQGHV� FHUFD�GH�$WDOD\D��FRQ�XQD�GLUHFFLyQ�VXU�QRUWH��
• /RQJLWXG� ������ NLOyPHWURV� GH� ORQJLWXG� VREUH� XQ� WHUULWRULR� GH� VXDYH�SHQ�GLHQWH��&RQVWLWX\HQGR�XQD�YtD�GH�WUDQVSRUWH�LPSRUWDQWH��
• $IOXHQWHV� 3RU� HO� PDUJHQ� GHUHFKD� VRQ� HO� 7DPD\D� \� HO� 7DSLFKH� \� SRU� OD�PDUJHQ�L]TXLHUGD�HO�3DFKLWHD�\�HO�$JXD\WLDV��
• FDUDFWHUtVWLFDV��6XV�SULQFLSDOHV�SXHUWRV�HVWiQ�HQ�ODV�FLXGDGHV�GH�3XFDOOSD��&RQWDPDQD�\�5HTXHQD��
• 'HVHPERFDGXUD� HQ�HO�UtR�$PD]RQDV�DO�FRQIOXLU�FRQ�HO�UtR�0DUDxyQ��

�
5tRV�GH�OD�FXHQFD�$PD]yQLFD�

7LJUH %LDER 3HUHQH
3DVWD]D 6LVD 7DPER0RURQD 6DSRVRD (QH6DQWLDJR +XDOODEDPED 0DQWDUR1LHYD %DMR�+XDOODJD $SXUtPDF&HQHSD $OWR�+XDOODJD 3DPSDV,PD]D 3XWXPD\R 8FD\DOL&KLQFKLSH 1DSR <DUXD8WFXEDPED 1DQD\ 3XUXV&KDPD\D <DYDUL 'H�ODV�SLHGUDV/ODXFDQR ,QWHUFXHQFD GHO�DPD]R�QDV 7DPERSDWD
&ULVQHMDV $JXD\WLD ,QDPEDUL$OWR�PDUDxyQ 3DFKLWHD $OWR�PDGUH�GH�GLRV%DMR�PDUDxyQ 8UXEDPED ,QWHUFXHQFDV�PDGUH�GH�GLRV0D\R <DYHUR
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�������+R\D�+LGURJUiILFD�GHO�7LWLFDFD��
• )RUPDGR��SRU��HO��ODJR��7LWLFDFD��TXH��KDFH��DSUR[LPDGDPHQWH��PHGLR�PLOOyQ��GH��DxRV��IRUPy��SDUWH��GHO��JUDQ��ODJR��FHQWUDO��OODPDGR��%DOOLYLDQ�MXQWR�FRQ�HO�3RRSR�GH�%ROLYLD�\�RWURV�ODJRV�PHQRUHV��
• 6XSHUILFLH�DSUR[LPDGD�GH������NP���GH�ORV�FXDOHV�OH�FRUUHVSRQGH�DO�3HU~������NP���
• 6H��HQFXHQWUD��D��������P�V�Q�P��\��HV��HO��ODJR��QDYHJDEOH��PiV��DOWR��GHO�PXQGR��
• 7LHQH�LPSRUDWDQWHV�LVODV�HQWUH�ODV�TXH�GHVWDFDQ��(Q�3HU~��7DTXLOH��$PDQ�WDQ�6RWR��\�HQ�%ROLYLD��OD�,VOD�GHO�6RO��OD�PiV�JUDQGH��\�GH�OD�/XQD��
• $O�7LWLFDFD�VH�GLULJHQ�YDULRV�UtRV�\�GH�pO�VDOH�XQ�~QLFR�HIOXHQWH��HO�'HVDJXD�GHUR��TXH�OOHYD�VXV�DJXDV�DO�ODJR�3RRSR�GH�%ROLYLD��
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• /DV�DJXDV�GHO�7LWLFDFD�FXPSOHQ�XQD�IXQFLyQ�HVWDELOL]DGRUD�GH�OD�WHPSHUDWX�UD�GH�ODV�]RQDV�DOHGDxDV���
&$5$&7(5Ì67,&$6 ,03257$1&,$

• 6X�RULJHQ�VH�HQFXHQWUD�HQ� ODV� FRUGLOOH�UDV�9ROFiQLFD��&DUDED\D�\�QXGR�GH�9LO�FDQRWD��
• 'HVHPERFD�HQ�HO�ODJR�7LWLFDFD���
• 6RQ� GH� FRUWD� ORQJLWXG� \� SRFR� WRUUHQWR�VRV�
• 6RQ� GH� VXDYH� GHFOLYH�� SRU� OR� TXH� VRQSRFR� WRUUHQWRVRV� FRQ� FDXFH� SRFR� SUR�IXQGR�
• 6H� DOLPHQWDQ� GH� ODV� OOXYLDV�� VRQ� GH�UpJLPHQ�,UUHJXODU�SRU�OR�TXH�QR�SRVLELOL�WDQ�OD�QDYHJDFLyQ��

• )RUPDQ�XQD�FXHQFD�HQGRUUHL�FD���YDOOHV�R�FHQWURV�DJUtFRODV�GH�OD�UHJLyQ�
• &RQIRUPDQ�HO�PD\RU�FHQWUR�JDQDGHUR�GHO�3HU~��
• )DYRUHFH�OD�JDQDGHUtD�H[WHQ�VLYD�
• &RQVWLWX\HQ�HQ�]RQDV�WXUtVWL�FDV��
• 6RQ�IXHQWH�GH�UHFXUVRV�KLGUR�ELROyJLFRV��

3ULQFLSDOHV�UtRV��
D��6XFKHV� ��/LPLWH�HQWUH�3HU~�\�%ROLYLD��E��5DPLV� ��(O�PiV�ODUJR��FDXGDORVR�H�LPSRUWDQWH�GHO�7LWLFDFD��F��&RDWD� ��6XV�DIOXHQWHV�VRQ�ORV�UtRV�/DPSD�\�&DEDQLOODV��G��,ODYH� ��6H�IRUPD�GH�OD�XQLyQ�GHO�UtR�+XHQTXH�\�GHO�$JXDV�&D�OLHQWHV��H��'HVDJXDGHUR� ��ÒQLFR�UtR�HIOXHQWH���(QWUH� �RWURV� �UtRV� �GH� �HVWD� �FXHQFD�� �VH��HQFXHQWUDQ�� � +XDQFDQp�� � &DEDQLOODV��,OOSD��=DSDWLOOD��&DOODFDPH��0DXUH�FKLFR���
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�������&XHQFD�GHO�UtR�0DGUH�GH�'LRV��R�$PDUX�0D\R���
&$5$&7(5Ì67,&$6� $)/8(17(6�

• (V�FRQVLGHUDGR�FRPR�FXDUWD�FXHQFD�SRU�OD�RULHQWDFLyQ��GH��ORV��UtRV��TXH��VH��GLULJHQ��KDFLD�%ROLYLD�\�%UDVLO��
• 6H�HQFXHQWUD�HQ�OD��SDUWH�QRUWH�GHO�7LWLFDFD��VHSDUDGR�SRU�OD�FRUGLOOHUD�GH�&DUDED\D��
• 6RQ�GH�UpJLPHQ�UHJXODU��
• 1DFHQ�HQ�OD�FRUGLOOHUD�GH�&DUDED\D�\�$X]DQJDWH��
• 6RQ�FDXGDORVRV�\�QDYHJDEOHV���,PSRUWDQFLD��
• 6H�FRQVWLWX\HQ��HQ��XQD��FXHQFD��GH��UHVHUYD�DFXtIHUD�
• &XHQFD�PHQRV�FRQWDPLQDGD�\�PHQRV�SREODGD��
• (V��IXHQWH�GH�UHVHUYD�GH�UHFXUVRV�SDUD�HO�IXWXUR�GH�OD�KXPDQLGDG�

• 0DQX��
• 'H�ODV�3LHGUDV��
• 7DPERSDWD��
• ,QDPEDUL��
• +HDWK��
• /LGLD��
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�35É&7,&$����� 6HxDOH�OR�FRUUHFWR�
• 3RQJR��GH��$JXLUUH��\��0DQVHULFKH�ORFDOL]DGR�HQ�ORV�$QGHV�0HULGLRQD�OHV��
• /RV�UtRV�GHO�$PD]RQDV�VRQ�YtDV�GH�FRPXQLFDFLyQ��
• (O�QHYDGR�GH�$X]DQJDWH�VH�ORFDOL]D�HQ�OD�FRUGLOOHUD�RFFLGHQWDO�GH�ORV�DQ�GHV�&HQWUDOHV��
• (Q�HO�UtR�0DQWDUR�VH�HQFHQWUD�OD�KLGURHOpFWULFD�GH�6DQWLDJR�$QW~QH]�GH�0D\ROR��
• (O�UtR�3HUHQp�IRUPD�HO�YDOOH�GH�&KDQFKDPD\R���D��9)9)9�E�)999)�F��99)99�G��)9)99�H��)999)����� 5tR�PiV�DIHFWDGR�SRU�OD�FRQWDPLQDFLyQ�PLQHUD�HQ�OD�&XHQFD�GHO�/DJR�7LWLFDFD��� D��'HVDJXDGHUR��E��,ODYH��F��6XFKHV���G��5DPLV���H��,QDPEDUL������ /D�FRQIOXHQFLD�GH�ORV�UtRV�7DPER�\�8UXEDPED�GDQ�RULJHQ�DO�UtR���� D��$PD]RQDV�E��8FD\DOL���F��+XDOODJD��G��0DUDxyQ��H��$SXUtPDF������ /RV�UtRV�GH�OD�VHOYD�VRQ�GH�UpJLPHQ�UHJXODU�SRU��D��/D�DEXQGDQWH�YHJHWDFLyQ���E��3RU�OD�OODQXUD�GH�OD�VHOYD�EDMD���

F��(O�FOLPD�WURSLFDO��G��/RV�UtRV�GH�ORV�DQGHV��H��6RQ�H[WHQVRV�\�FDXGDORVRV������ (O�UtR�IURQWHUL]R�HQWUH�3HU~�\�&RORPELD�HV�HV��D��=DUXPLOOD���E��+XDOODJD���F��0DUDxyQ���G��(QH���H��3XWXPD\R����� 5tR�SHUXDQR�FRQ�PD\RU�FDQWLGDG�GH�&HQWUDOHV�+LGURHOpFWULFDV���� D��$PD]RQDV�E��8FD\DOL���F��6DQWD���G��0DUDxyQ���H��5tPDF������ (O�SUR\HFWR�GH�ODJXQLOODV�VH�XELFD�HQ��D��/DV�SDPSDV�GH�ROPRV��E��/RV�YDOOHV�GHO�&KLUD�\�3LXUD��F��/D�FXHQFD�GHO�3DFtILFR�G��/D�FXHQFD�GH�7LWLFDFD��H��/D�PHVHWD�GH�&DVWURYLUUH\QD������ 3RU�TXp�GHFLPRV�TXH�ORV�UtRV�GH�OD�$PD]RQtD�FRQVWLWX\HQ�XQ�IDFWRU�GH�LQ�WHJUDFLyQ"�D��� 3RUTXH��SHUPLWHQ��HO��DWHUUL]DMH�GH�ORV�KLGURDYLRQHV�E��� 3RUTXH�SHUPLWHQ�HO�FRPHUFLR�F��� 3RUTXH�ORV�UtRV�GH�OD��VHOYD�IDFLOL�WDQ�HO�WXULVPR�G��� 3RUTXH�XQHQ�D�ORV��SXHEORV�\�VRQ�YtDV�GH�FRPXQLFDFLyQ�H�3RUTXH��VRQ��ORV��PHGLRV��PiV�UiSLGRV�GH�YLDMH��
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���� 6XV�UtRV�VRQ��GH��FRUWD��ORQJLWXG��6LHQ�GR���HO���PDV���ODUJR���HO���5tR�7DPER��(V�XQD�FDUDFWHUtVWLFD�GH�ORV�UtRV�GH�OD�9HUWLHQWH�GHO���D��$PD]RQDV�E��$PDUX�0D\R��F��7LWLFDFD�G��3DFtILFR�H��0DGUH�GH�'LRV������(V�HO�5tR�PDV�ODUJR�GH�OD�&XHQFD�GHO�7LWLFDFD��D��$]iQJDUR��E��+XDQFDQp��F��5DPLV��G��,ODYH�H��'HVDJXDGHUR������ (V� HO� ~QLFR� 5tR� HIOXHQWH� TXH� YDFtD�DSUR[LPDGDPHQWH�XQ����GH� ORV�H[FH�VRV�GH�DJXD���GHO�7LWLFDFD�D��&RDWD��E��+XDQFDQp��F��6XFKHV�G�,ODYH�H��'HVDJXDGHUR�

����$� FRQWLQXDFLyQ� VHxDODPRV�DOJXQDV�GH�ODV�LPSRUWDQFLDV�GHO�/DJR�7LWLFDFD��8QD�QR�HV�FRUUHFWD��D�� +DFH�GHO�&ROODR� OD� UHJLyQ�JHRHFR�QRPLFD�PDV� LPSRUWDQWH�GH� ORV�DQ�GHV��E�� $OEHUJD� �XQ� �HQRUPH��SRWHQFLDO�GH�UHFXUVRV�LFWLROyJLFRV��F�� +DFH�GHO�&ROODR�XQ�FHQWUR�QR�PX\�SREODGR�G�� ,PSRUWDQWH�SRWHQFLDO�HQHUJpWLFR�H�� )RUPD�XQD�JUDQ�UHVHUYD�DFXtIHUD�������'H�ODV�VLJXLHQWHV�ODJXQDV�TXH�PHQFLR�QDPRV�XQD�QR�VH�XELFD�HQ�HO�GHSDUWD�PHQWR�GH�3XQR���D��6DOLQDV�E��$UDSD�F��/DJXQLOODV��G��$QDQWD�H��8PD\R��
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6HFFLyQ��� 
7,(032�< &/,0$ 

�������&21&(3726�*(1(5$/(6�
��������7LHPSR����3HULRGR���GXUDQWH�HO�TXH���UHSUHVHQWD���XQD���VXFHVLyQ���GH�DFFLRQHV���R DFRQWHFLPLHQWRV����(Q���OD���DFWXDOLGDG���VH���HPSOHDQ���WUHV�PpWRGRV�DVWURQyPLFRV�SDUD� H[SUHVDU� HO� WLHPSR�� /RV� GRV� SULPHURV� VH� EDVDQ� HQ� OD� URWDFLyQ� GLDULD� GH� OD�7LHUUD� VREUH� VX� HMH�� \� VH� UHILHUHQ� DO�PRYLPLHQWR� DSDUHQWH� GHO� 6RO� �WLHPSR� VRODU�� \�GH�ODV�HVWUHOODV��WLHPSR�VLGpUHR���(O�WHUFHU�PpWRGR�DVWURQyPLFR�SDUD�PHGLU�HO�WLHPSR�VH�EDVD�HQ�OD�URWDFLyQ�GH�OD�7LHUUD�HQ�WRUQR�DO�6RO��WLHPSR�GH�HIHPpULGHV���
�'HQWUR�GH�HVWR��SRGHPRV�GLVWLQJXLU��
�D�� 7LHPSR�$WPRVIpULFR��&RQMXQWR�GH�9DORUHV�TXH�HQ�XQ�PRPHQWR�\�XQ� OXJDU� GH�WHUPLQDGR�FDUDFWHUL]DQ�HO�HVWDGR�DWPRVIpULFR��(V�GHFLU��HV�HO�HVWDGR���HQ���TXH���VH���HQFXHQWUD���OD���DWPyVIHUD���HQ���XQ���PRPHQWR�GHWHUPLQDGR��
�E�� 7LHPSR��� 6LGpUHR����&RPR�HO�WLHPSR�VRODU�PHGLR��� VH��� EDVD��� HQ��� HO�PRYLPLHQ�WR� GH� XQ� VRO� ILFWLFLR�� VH� HVWDEOHFLy� XQD� SRVLFLyQ� EiVLFD� SDUD�SRGHU� �FDOFXODU� �D��SDUWLU��GH��HOOD��HO��WLHPSR��PHGLR���(VWD��SRVLFLyQ��HV��HO�HTXLQRFFLR��GH��SULPDYHUD���XQ��SXQWR�� LPDJLQDULR��HQ��HO��FLHOR���(Q�� OD�SUiFWLFD�� OD�VLWXDFLyQ�GHO�HTXLQRFFLR�GH�SULPDYHUD�VH�KDOOD�D�SDUWLU�GH�OD�SRVLFLyQ�GH�ODV�HVWUHOOD�ILMDV��(O�WLHPSR�VRODU�EDVDGR�HQ� OD�SRVLFLyQ�GH� ODV� HVWUHOODV� VH� GHQRPLQD� WLHPSR� VLGpUHR�� \� ORV� UHOR�MHV�UHJXODGRV�SDUD�UHJLVWUDU�HVWH�WLHPSR�VH�OODPDQ�UHORMHV�VLGpUHRV��
�F�� 7LHPSR� 6RODU�� 'HVGH�KDFH�PXFKR�WLHPSR� VH� HPSOHD� HO� PRYLPLHQWR�DSDUHQWH�GHO�6RO�HQ�HO�FLHOR�FRPR�EDVH�SDUD�OD�PHGLGD�GHO�WLHPSR��(Q�FXDOTXLHU�SXQWR�GHO�SODQHWD��FXDQGR�HO�6RO�DOFDQ]D�HO�SXQWR�PiV�DOWR�HQ�HO�FLHOR�GXUDQWH�HVH�GtD��HV�PHGLRGtD��/D�OtQHD�HQ�GLUHFFLyQ�1RUWH��6XU� TXH� SDVD��SRU� HO� FLHOR� HQ��HVH� SXQWR�VH��GHQRPLQD�PHULGLDQR�� (O�LQWHUYDOR�HQWUH�SDVRV�VXFHVLYRV�GHO�6RO�SRU�HO�PLVPR�PHULGLDQR� HV� XQ� GtD�� TXH� SRU� FRQYHQLR� VH� GLYLGH� HQ� ��� KRUDV�� 6LQ� HPEDUJR��VHJ~Q�HO�WLHPSR��VRODU��OD��ORQJLWXG��GHO��GtD��QR��HV��OD��PLVPD��D��OR��ODUJR��GHO��DxR�GHELGR���D���ODV���YDULDFLRQHV���GHO���PRYLPLHQWR���DSDUHQWH���GHO���6RO����/D�GLIHUHQFLD��GH��GXUDFLyQ��GH��ODV������KRUDV��GH��XQ��GtD��HQ��ODV��GLVWLQWDV�HVWDFLRQHV��SXHGH��OOHJDU��D��VHU��GH������PLQXWRV���&RQ��OD��LQYHQFLyQ��GH�UHORMHV�GH�SUHFLVLyQ� HQ� HO� VL�JOR� ;9,,�� HVWDV� GLIHUHQFLDV� HPSH]DURQ� D�VHU� VLJQLILFDWLYDV�� 3RU� HOOR� VH� LQYHQWy�HO� WLHPSR� VRODU� PHGLR�� EDVDGR�HQ�XQ�VRO� LPDJLQDULR�TXH�VH�GHVSOD]D�GH�IRUPD�XQLIRUPH�GXUDQWH�WRGR�HO�DxR��
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5DGLDFLyQ�6RODU�
• (V�OD�FDQWLGDG�GH�HQHUJtD�TXH�UHFLEH�OD�VXSHUILFLH�\�OD�DWPyVIHUD�GHOD��WLHUUD��SURFHGHQWH��GHO��VRO���/D��HQHUJtD��VRODU��RULJLQD��WRGR��ORV�IHQyPHQRV�PHWHRUROyJLFRV�TXH�DFRQWHFHQ�HQ�OD�VXSHUILFLH�WHUUHVWUH�

7HPSHUD��WXUD�
• 0D\RU�R�PHQRU�FDQWLGDG�GH�FDORU�TXH�SRVHH�HO�DLUH�GH�OD�DWPyVIHUD��JUDFLDV�DO� FDOHQWDPLHQWR�GH� OD�VXSHUILFLH� WHUUHVWUH�SRU�DFFLyQ�GH� OD�HQHUJtD��VRODU���9DUtD��GH��XQ��OXJDU��D��RWUR��\��GH��XQ��PRPHQWR��D��RWUR��
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3UHVLyQ�DWPRVIpUL�FD�

• (V��OD��IXHU]D��TXH��HMHUFH��HO��DLUH��DWPRVIpULFR��VREUH��OD��VXSHUILFLH�WHUUHVWUH���(Q��ODV��]RQDV��EDMDV��OD�3�$��HV��PD\RU \��GLVPLQX\H��HQ��ODV�]RQDV�DOWDV��
• (O� EDUyPHWUR�� LQYHQWDGR� SRU� HO� LWDOLDQR� 7RUULFHOOL�� HV� HO� LQVWUXPHQWR�TXH��VLUYH��SDUD��PHGLU��OD��SUHVLyQ���8Q��DXPHQWR��GH��OD��KXPHGDGDWPRVIpULFD�FRQWULEX\H�D�TXH�OD�SUHVLyQ�WDPELpQ�VH�LQFUHPHQWH��

9LHQWRV�

• 6RQ��GHVSOD]DPLHQWRV��GH��DLUH��HQ��VHQWLGR��SDUDOHOR��DO��VXHOR���6H�RULJLQDQ���SRU���GLIHUHQFLDV���GH���SUHVLyQ���HQWUH���GLVWLQWDV���iUHDV����/D�YHORFLGDG�FDUDFWHUtVWLFD�GHO�YLHQWR�GH�OD�WLHUUD�HV�GH����P�V�R�GH����.P��KU���/D��YHOHWD��HV��HO��LQVWUXPHQWR��TXH��VLUYH��SDUD��GHWHUPL�QDU� � OD�GLUHFFLyQ� � �GHO� � �YLHQWR�� � �PLHQWUDV� � �TXH� � �HO� � �DQHPyPHWUR���VLUYH���SDUD�GHWHUPLQDU�OD�YHORFLGDG��(O�DQHPRVFRSLR�UHDOL]D�ODV�GRV�FRVDV�D�OD�YH]
+XPHGDG�DWPRVIpUL�FD��

• &DQWLGDG�GH�9DSRU�GH�DJXD�H[LVWHQWH�HQ� OD�DWPyVIHUD��SURYHQLHQWH�GH�OD�HYDSRUDFLyQ�GH�ORV�UtRV��PDUHV��ODJRV��HWF��9DUtD�GH�DFXHUGR�D�OD� SUHVLyQ� \� D� OD�7HPSHUDWXUD� \�&RQWULEX\H�D� DXPHQWDU� OD� SUHVLyQ�DWPRVIpULFD�����$GHPiV����SHUPLWH����OD����IRUPDFLyQ����GH����QXEHV����\�SUHFLSLWDFLRQHV��(O�KLJUyPHWUR�\�HO�3VLFUyPHWUR�VRQ�ORV�LQVWUXPHQWRV�FRQ�ORV�TXH�VH�PLGH�OD�KXPHGDG��

3UHFLSLWDF�LyQ��

• (O�DLUH�TXH�FRQWLHQH�YDSRU�GH�DJXD�VH�HQIUtD�SRU�GHEDMR�GHO�SXQWR�HQ� �TXH� �VH� � IRUPD� �HO� � URFtR�� �VH� �FUHD� �XQ� �SUHFLSLWDGR� �GH� �DJXD��OtTXLGD�GHQWUR��GH��OD��IDVH��JDVHRVD���(O��SOXYLyPHWUR��HV��HO��LQVWUX�PHQWR��TXH�PLGH�OD�FDQWLGDG�GH�DJXD�SUHFLSLWDGD��&ODVHV��
• &RQYHFFLyQ���6H��RULJLQDQ��SRU��ORV��PRYLPLHQWRV��GHO��DLUH���VRQ��WtSL�FRV�GH�OD�VHOYD�EDMD��
• 2URJUiILFDV��6H�RULJLQDQ�HQ�ORV�IODQFRV�GH� ODV�PRQWDxDV�H[SXHVWRVD OD�DFFLyQ�GH�ORV�YLHQWRV�GRPLQDQWHV��
• &LFOyQLFDV���6RQ��SURGXFLGDV��HQ��]RQDV��GH��EDMD��SUHVLyQ��\��DOWDV�WHPSHUDWXUDV�GH�ODV�]RQDV�WURSLFDOHV��
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6� • 0RYLPLHQWR�GH�5RWDFLyQ��
• 0RYLPLHQWR�GH�7UDVODFLyQ��
• 5DGLDFLyQ�6RODU��
• )RUPD�GH�OD�WLHUUD��
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• 'HWHUPLQD�PD\RU�R�PHQRU�LQFOLQDFLyQ�FRQ�TXH�FDHQ�ORV�UD\RV�VRODUHV�VREUH�XQ�OXJDU�\�HVWDEOHFH�OD�GXUDFLyQ�GH�ORV�GtDV�\�QRFKHV��OD�FXDO�VH�PDQLILHVWD�HQ�WHPSHUDWXUD��
• (Q��]RQDV��FHUFDQDV��DO��(FXDGRU���ORV��UD\RV��VRODUHV��FDHQ��GLUHFWDPHQWH�SRU� OR� WDQWR� OD� WHPSHUDWXUD� HV� PD\RU�� 6LQ� HPEDUJR� HQ� ODV� ]RQDV� SRODUHV�$XVWUDO�\�%RUHDO��OD�WHPSHUDWXUD�HV�PHQRU�
• (Q��HO��FDVR��SHUXDQR���GHEHUtDPRV��WHQHU��XQ��FOLPD��FiOLGR��\��WURSLFDO��SRU�HVWDU�XELFDGRV� HQWUH� OD�/tQHD�(TXLQRFFLDO� \�HO�7UySLFR�GH�&DSULFRUQLR��6LQHPEDUGR�HVWH�IDFWRU�GH�/DWLWXG��HV�DQXODGR�SRU�RWUR�IDFWRU��OD�DOWLWXG��
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'� • (V��OD��GLVWDQFLD��TXH��H[LVWH��UHVSHFWR��DO��QLYHO��GHO��PDU��KDVWD��HO��SXQWR�FXD�TXLHUD�GH�OD�WLHUUD��
• 'HWHUPLQD���HO���JUDGR���GH���WHPSHUDWXUD���TXH���SXHGH���UHJLVWUDU���D XQD�GHWH�PLQDGD�DOWXUD��
• /D�SRFD�FDSDFLGDG�GH�UHWHQHU�HQ�ODV�QRFKHV�HO�FDORU�UHFLELGR�GH�GtD��
• 5HGXFFLyQ�GH�OD�FDSDFLGDG�PHQWDO�HQ�XQ�����GHVGH������P�
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1 • /D��YHJHWDFLyQ��MXHJD��XQ��URO��IXQGDPHQWDO��HQ��HO��FOLPD���HQ��ORV��OXJDUHV�GRQGH�H[LVWH�H[XEHUDQWH�YHJHWDFLyQ�OD�WHPSHUDWXUD�HV�HOHYDGR���6HOYD��
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• 6RQ���ORV���OXJDUHV���GH���OD���OLWRVIHUD���GLVWDQFLDGRV���GHO���PDU���TXH���ORJUDQ�FDOHQWDUVH��FRQ��JUDQ��IDFLOLGDG���SHUR��D��OD�� ³SXHVWD´��GHO��VRO��WDPELpQ��VH�HQIUtD�UiSLGDPHQWH��
• 5HFLEH�OD�HQHUJtD�VRODU�\�QR�OD�SURSDJD�HQ�VX�PDVD��SRU�QR�VHU�EXHQD�FRQ�GXFWRUD�GHO�FDORU��(Q�VXHORV�\�URFDV�OD�HQHUJtD�VH�FRQFHQWUD�HQ�VX�VXSHUIL�FLH��HOHYDQGR�UiSLGDPHQWH�VX�WHPSHUDWXUD��
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• (VWi�UHODFLRQDGR�D�OD�GLVWDQFLD�TXH�H[LVWH�UHVSHFWR�DO�PDU��/RV�2FpDQRV�DE�VRUEHQ�HO�FDORU�HQ�HO�GtD�\�OR�H[SDQGHQ�SRU�OD�QRFKH���&OLPD�PDUtWLPR���FRQV�WLWX\pQGRVH�XQ�UHVHUYRULR�GH�HQHUJtD��
• (O�DJXD�DO�HQWUDU�HQ�FRQWDFWR�FRQ�OD�HQHUJtD�VRODU�DEVRUEH�\�OD�SURSDJD�HQ�WRGD�VX�PDVD��HOHYDQGR�VX�WHPSHUDWXUD�HQ�IRUPD�PX\�OHQWD��
• (Q�FRQVHFXHQFLD��ODV�PDVDV�GH�DJXD�VH�FDOGHDQ�OHQWDPHQWH�H�LUUDGLDQ�OD�HQHUJtD�FDOyULFD�HQ�IRUPD�WDPELpQ�PX\�OHQWD��
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1� • 'HWHUPLQDGR��SRU��OD��PD\RU��R��PHQRU��LQFLGHQFLD��GH��ORV��UD\RV��VRODUHV�VHJ~Q�GRQGH�VH�KDOOH�XELFDGR�\�SRU�HO�GHVSOD]DPLHQWR�GH�ORV�YLHQWRV��
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&DVR�3HUXDQR�
• &RUGLOOHUD�GH�ORV�$QGHV��
• 0DU��3HUXDQR�� �)ULDOGDG��GH��VXV��DJXDV��GHWHUPLQD�� OD� �EDMD�� WHPSHUDWXUD�DWPRVIpULFD��OD�DXVHQFLD�GH�OOXYLDV�UHJXODUHV��HO�FLHOR�QXEORVR��OD�DULGH]��HWF�
• &RUULHQWHV�0DULQDV��/D�&RUULHQWH�GHO�1LxR��DYDQ]D�KDFLD�HO�6XU��HQWUH�OD�&R�UULHQWH�3HUXDQD�\�HO�OLWRUDO��DOFDQ]DQGR�DOJXQDV�YHFHV�ODV�FRVWDV�GH�/LPD�H�OFD��RFDVLRQDQGR�OOXYLDV�LUUHJXODUHV��VHTXtDV�HQ�HO�6XU��
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�������$�PDQHUD�GH�FRQFOXVLyQ��
• /RV�FRQWLQHQWHV�LUUDGLDQ�PiV�HQHUJtD�TXH�ORV�PDUHV�\�RFpDQRV��
• $ OD��SXHVWD��GHO��VRO��ORV��FRQWLQHQWHV��VH��HQIUtDQ��UiSLGDPHQWH���(O��DLUH�TXH�VH�HQFXHQWUD�VREUH�HOORV�WDPELpQ�VH�HQIUtD�EUXVFDPHQWH��
• /D��HQHUJtD��VRODU��OOHJD��D��OD��VXSHUILFLH��WHUUHVWUH��\��KDFH��GH��pVWD��TXH�WUDVPL�WD� HQHUJtD� D� ODV� PDVDV� GH� DLUH� FRQ� ODV� TXH� HVWi� HQ� FRQWDFWR�� (O�PDU�� HQ�FDPELR�� LUUDGLD� PHQRU� FDQWLGDG� GH� HQHUJtD�� SRUTXH� OD� WLHQH�GLVWULEXLGD�HQ�WRGD�VX�PDVD��
• (Q��FDPELR��ORV��PDUHV��\��RFpDQRV��LUUDGLDQ��HQHUJtD���LQFOXVLYH��GXUDQWH�ODV�QR�FKHV��
• (O��DLUH��TXH��HVWi��HQFLPD��GH��ORV��FRQWLQHQWHV��VH��FDOLHQWD��PiV��UiSLGR�TXH�HO�DLUH�TXH�HVWi�VREUH�ORV�PDUHV�
• /D���DWPyVIHUD���HPSLH]D���D���HOHYDU���VX���WHPSHUDWXUD���D���SDUWLU���GH���OD�VXSHU�ILFLH�WHUUHVWUH��
• 5HJLRQHV� GH� EDMD� ODWLWXG�� OD� WHPSHUDWXUD� HV� DOWD�� HQ� ODWLWXGHV� PHGLDV�� OD��WHPSHUDWXUD��HV��LQWHUPHGLD��R��WHPSODGD���\��HQ��UHJLRQHV��SRODUHV��HV�PX\�EDMD��������,03257$1&,$��&DGD�WLSR�GH�FOLPD�GHWHUPLQD��
• 'LYHUVLGDG�GH�IDXQD�\�IORUD�HQ�ODV�GLIHUHQWHV�UHJLRQHV��
• )RUPDFLyQ�GH�WLSRV�GH�VXHOR��
• $FWLYLGDGHV�HFRQyPLFDV�GH�FDGD�UHJLyQ��
• (O�JUDGR�GH�GHVDUUROOR��
• *UDQ��LQIOXHQFLD��HQ��OD��YHJHWDFLyQ��\��OD��YLGD��DQLPDO���LQFOX\HQGR��D��ORV�VHUHV�KXPDQRV��
• 'HVHPSHxD��XQ� SDSHO� VLJQLILFDWLYR��HQ� PXFKRV��SURFHVRV� ILVLROyJLFRV��GHVGH��OD��FRQFHSFLyQ��\��HO��FUHFLPLHQWR��GH��ORV��VHUHV��YLYRV��KDVWD��OD�VDOXG�\�OD�HQ�IHUPHGDG���
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��������3UHFLSLWDFLRQHV��(V�XQ�IHQyPHQR�PHWHRUROyJLFR�TXH�VH�PDQLILHVWD�HQ��IRUPD��VLPXOWiQHD���DFWLYDGRV��SRU��OD��HQHUJtD��VRODU��\��OD��JUDYHGDG�WHUUHVWUH���
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D� /ORYL]QD�E���)ORWDQ�FRQ�HO�YLHQWR��F��/OXYLD�G���&DHQ�DO�VXHOR��H��$JXDFHUR��I��%RUUDVFD��H��&KXEDVFR��

D� 1LHYH�E���&ULVWDOHV� \ 3ULVPDV� GH�KLHOR�F��*UDQL]R��G���1~FOHR�GH�QLHYH�\ FDSDV�GH�KLHOR��3DUWtFXOD�GH�DJXD�VROL�GLILFDGD�H��3HGULVFR�

D� 5RFtR �/LTXLGR�E��(VFDUFKD��

��������9LHQWRV���6RQ��GHVSOD]DPLHQWR��GH��DLUH��GHVGH��ODV��]RQDV��GH��DOWD�SUHVLyQ��D ODV��]RQDV��GH��EDMD��SUHVLyQ���/RV��YLHQWRV��VH��SURGXFHQ��SRU�GLIHUHQFLDV���GH���SUH�VLyQ� DWPRVIpULFD�� DWULEXLGDV�� VREUH� � � WRGR�� � � D� GLIHUHQFLDV� � GH� � WHPSHUDWXUD�� � /DV��YDULDFLRQHV�HQ�OD�GLVWULEXFLyQ��GH�SUHVLyQ��\��WHPSHUDWXUD��VH��GHEHQ���HQ��JUDQ��PHGL�GD��D�OD�GLVWULEXFLyQ�GHVLJXDO� GHO� FDOHQWDPLHQWR� VRODU�� MXQWR� D� ODV� GLIHUHQWHV� SURSLH�GDGHV�WpUPLFDV�GH�ODV�VXSHUILFLHV�WHUUHVWUHV�\�RFHiQLFDV�
�&ODVLILFDFLyQ��

9LHQWRV�3ODQHWDULRV�5HFRUUHQ�JUDQGHV�UHJLRQHV�GHO�SODQHWD��$EDUFDQ�RFpDQRV�\�FRQWLQHQWHV��
$OLVLRV� 3RODUHV�GHO�(VWH� 'RPLQDQWHV�GHO2HVWH

• 9LHQWRV� SUHGRPLQDQWHV�GHO� (VWH� � � � TXH� VRSODQ�GHVGH� ODV� iUHDV� GH� DO�WDV� SUHVLRQHV� VXEWURSL�FDOHV�KDFLD��HO��FLQWXUyQ��GH� � ODV� EDMDVSUHVLRQHV�HFXDWRULDOHV�� FRQ�GLUHF�FLyQ� 1(�62� HQ� HO�KHPLVIHULR� 1RUWH� �DOL�VLRV� GHO� QRUHVWH� R� ER�UHDOHV��\�6(�12��HQ��HO��

• 6RSODQ� GHVGH�ORV� SRORV���KDFLD� ORV� FtUFX�ORV� � � SRODUHV��6RQ� IUtRV� \� VH�FRV�� 3URYRFDQ�FLFORQHV� �FKR�TXH� GH� GRV� FR�UULHQWHV�GH�DLUH��

• 6H� GHVSOD]DQ�GHVGH��ODV��IUDQ�MDV�WURSLFDOHV�HQ�GLUHFFLyQ� D� ORV�FtUFXORV� � � SROD�UHV�� 6H� PXHYHQ����GH� (VWH� D� 2HV�WH��SRU�ORV�RFpD�QRV��
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• 3URGXFLGRV�FRPR� FRQVH�FXHQFLD� GHO�FDOHQWDPLHQWR�GHO� FRQWLQHQWH�\ ORV�RFpDQRV��6RSODQGR�GHVGH� HO� PDU�KDFLD� HO� FRQWL�QHQWH�� 6RQ�YLHQWRV� HVWD�FLRQDOHV� GHO�6XU� GH� $VLD��GH� YHUDQR� H�LQYLHUQR���
• (O� PRQ]yQ� GH�YHUDQR� � � SRU�VX� DEXQGDQWH�KXPHGDG� FRQ�YLHUWH� D� HVWD�UHJLyQ� HQ� OD�PiV� OOXYLRVD�GH�OD�WLHUUD��

• 6H�RULJLQDQ�HQ�WRGDV���ODV�FRVWDV�GHO�PXQGR�SRU�GLIHUHQFLD�GH�SUHVLRQHV�HQWUH��OD�SOD\D���\���HO���PDU��3UHVHQWDQ�EDMD�YHOR�FLGDG���
• &DPELDQ�GH�GLUHF�FLyQ��HQWUH�HO�GtD�\�OD�QRFKH��3XHGHQ�VHU�GH�GRV�FODVHV���
• %ULVDV�GH�PDU� $FW~D���HQ�HO�GtD��GHVGH���HO���RFpDQR��DOWD�SUHVLyQ��KDVWD�HO�FRQWLQHQWH���EDMD�SUHVLyQ���6H�OODPD�WDPELpQ�9L�UD]yQ���
• %ULVDV�GH�WLHUUD�DFW~D��HQ��OD��QRFKH�GHVGH�HO�FRQWLQHQWH� ��DOWD�SUHVLyQ��KDFLD�HO�RFpDQR��%DMD�SUH�

• 6RQ� YLHQWRV� TXH� VH� GHV�SOD]DQ� FLUFXODUPHQWH� DPDQHUD� � GH� � UHPROLQRV�DpUHRV�� /D� YHORFLGDG� GHO�DLUH� GHQWUR� � GHO� UHPROLQRDOFDQ]D� KDVWD� ���� .P���VX� GHVSOD]DPLHQWR� HQ�FRQMXQWR� DOFDQ]D� ���.P��K�HVWRV�FLFORQHV�WLHQH��OXJDU�DO� ILQDOL]DU�HO�YHUDQR�\ D�FRPLHQ]RV�GHO�RWRxR���
• 6RQ� � ORV� � YLHQWRV� � PiVYLROHQWRV� \� GHYDVWDGRUHV���FXDQGR� VX� GLiPHWUR� � HV�PHQRU�UHFLEH���HO���QRPEUH���GH�WRUQDGR���
• $ HVWRV� YLHQWRV� WDPELpQ�VH��OHV�OODPD�KXUDFDQHV��

• 'HVSOD]DPLHQWR�GHO�DLUH�GHVGH�HO�FHQWUR���KDFLD�HO�H[WHULRU��(Q���XQ�DQWLFLFOyQ��HO��DLUH�VHFR��EDMD��GH��OD�WURSRVIHUD�VXSHULRU��3RU�HVR��VREUH�ORV�OXJDUHV�GRQGH�VH�HQFXHQWUD�HO�DQWL�FLFOyQ��HO�DLUH�HV�FODUR�\�GHVSHMDGR��VH�IRUPDQ��HQ��iUH�DV�GH�DOWD��SUHVLyQ�\ WLHQHQ�VHQWLGR�FRQWUDULR�D�ORV�FL�FORQHV�RULJLQDQGR�HO�PRYLPLHQWR�FLU�FXODWRULR�GH�ODV�DJXDV��
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��������1XEHV���&RQMXQWR��GH��GLPLQXWRV��FULVWDOHV��GH��KLHOR��TXH��HVWiQ��HQ�VXVSHQ�VLyQ�HQ�OD�DWPyVIHUD�SRU�HIHFWR�GH�FRQGHQVDFLyQ���

6HJ~Q�$OWXUD�.P�� 6HJ~Q�VX�)RUPD�
$OWD�R�VXSHULRU � ±���� &LUURV��)LQtVLPRV�ILODPHQWRV���9HORV�±�)LEURVD��

0HGLD� ��±��� $OWR�F~PXORV$OWR�HVWUDWRV��

%DMD�R�LQIHULRU � ±���

(VWUDWRV��&DSDV�EDMDV�DSODQDGDV��KRUL]RQWDOHV�\�VXSHU�SXHVWDV��
1LPERV����$PRUIDV����1XEH���GH���/OXYLD���FRORU���JULV�RVFXUR�\ GH�IRUPD�LUUHJXODU��
&~PXOR���1LPER����)RUPD���GH���<XQTXH�������QXEHV�FRP�SXHVWDV�SURGXFHQ�ODV�WHPSHVWDGHV�
&~PXORV��&RSRV�GH�DOJRGyQ��*OyEXORV�GH�IRUPD�FyQLFD�FRQ�EDVH�SODQD��
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������� � 0HWHRURV��6RQ� DTXHOORV� HOHPHQWRV� TXH� VH� HQFXHQWUDQ� VXVSHQGLGRV� HQ� OD�DWPyVIHUD���
/80,12626
$UFR�,ULV� (V��HO��PiV��YLVWRVR���6H��SURGXFH��DO��VHU��GHVFRPSXHVWD��OD��OX]�VRODU��HQ��ORV��VLHWH�FRORUHV��GHO��HVSHFWUR��VH��UHJLVWUD��HQ��]RQDV�GH�OOXYLD��
+DORV� 6RQ�FRURQDV�OXPLQRVDV�GH�DVSHFWR�VLPLODU�DO�DUFR�LULV��TXH�VH�IRUPDQ�DOUHGHGRU�GHO�VRO�\�GH�OD�OXQD��
5HOiPSDJR� /X]�TXH�VH�SURSDJD�YHUWLJLQRVDPHQWH�HQ�HO�PRPHQWR�GH�SURGX� FLUVH�HO�UD\R��
&UHS~VFXOR� 6RQ� ODV� OXPLQRVLGDGHV�TXH�VH�REVHUYDQ�DQWHV�GH� OD�VDOLGD�GHO�VRO�RGHVSXpV�GH�OD�SXHVWD��
(VSHMLVPR� 6H� SURGXFH� GHELGR� D� OD� UHIUDFFLyQ� GH� OD� OX]� VH� PDQLILHVWD� HQ� ODV���FDUUHWHUDV���\���OODQXUDV���GHVpUWLFDV����DSDUHFLHQGR���FRPR�FKDUFRV�GH�DJXD��
(OpFWULFRV� )HQyPHQRV��TXH��VH��SURGXFHQ��HQ��OD��DWPyVIHUD���GHELGR��D��OD HOHFWULFLGDG�TXH�H[LVWH�HQ�HOOD��
5D\R� &KLVSD��HOpFWULFR��SURGXFLGR��SRU��OD��GHVFDUJD��DFXPXODGD��SRU�QXEHV�GH�FDUJD�SRVLWLYD��
$XURUDV�ERUHDOHV� 6RQ� IHQyPHQRV� OXPLQRVRV� GH� DVSHFWR� EULOODQWH� REVHUYDGR� HQ� ODV�QRFKHV�HQ�ODV�DOWDV�FDSDV�GH�OD�DWPyVIHUD�GH�ODV�UHJLRQHV�SRODUHV��
$F~VWLFRV
7UXHQR� 5XLGR��TXH��SURGXFH��OD��H[SDQVLyQ��YLROHQWD��GHO��DLUH��SRU��OD��HOHYDGD�WHPSHUDWXUD�GH�OD�GHVFDUJD�HOpFWULFD�GHO�UD\R��
(FR� 5HSHWLFLyQ��GH��DOJ~Q��VRQLGR��R��UXLGR��DO��FKRFDU��ODV��RQGDV�VRQRUDV�FRQ�XQ�REMHWR�GXUR��
$pUHRV
9LHQWRV�$OLVLRV��

&RUULHQWH��GH��DLUH���SURGXFLGD��HQ��OD��DWPyVIHUD��SRU��FDXVDV�QDWXUD�OHV��/RV��ILMRV��TXH��VRSODQ��GH��OD��]RQD��WyUULGD��FRQ��LQFOLQDFLyQ��DO�QRU�GHVWH�R�DO�VXGHVWH��VHJ~Q�HO�KHPLVIHULR�HQ�TXH�UHLQDQ��
$OWDQR� 5HSHWLFLyQ��GH��DOJ~Q��VRQLGR��R��UXLGR��DO��FKRFDU��ODV��RQGDV�VRQRUDV�FRQ�XQ�REMHWR�GXUR��
$SDUHQWH� (O� TXH� DFW~D� VREUH� ODV� YHODV�� HO� FXDO� HV� HO� YHFWRU� UHVXOWDQWH� GH� OD�VXPD�GHO�YLHQWR�UHDO�TXH�VRSOD�VREUH�HO�DJXD�\�GHO�UHODWLYR��
(WHVLR (O�TXH�VH�PXGD�HQ�WLHPSR�GHWHUPLQDGR�GHO�DxR�
0DHVWUDO�R�PLVWUDO (O��TXH��VH��GHVSOD]D��GHVGH��GH��OD��SDUWH��LQWHUPHGLD��HQWUH��HO�SR�QLHQWH�\�OD�WUDPRQWDQD�
0DUHUR (O�TXH�VH�GHVSOD]D�GHVGH�HO�PDU
7HUUDO (O�TXH�VH�GHVSOD]D�GHVGH�OD�WLHUUD
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$FXRVRV� 6H�SURGXFHQ�GHELGR�D�OD�KXPHGDG�R�YDSRU�GH�DJXD�
1XEH� 9DSRU� GH� DJXD� FRQGHQVDGR� HQ� SDUWtFXODV� SHTXHxDV� GH� JRWDV� GH�DJXD��FULVWDOHV�GH�KLHOR�R�FRSRV�GH�QLHYH�
1LHEOD�±�1HEOLQD� 9DSRU�GH�DJXD�FRQGHQVDGR�D�SRFD�DOWXUD��VH�RULJLQD�FRQ�XQD�PDVD�GH� DLUH� FDOLHQWH� \� K~PHGD� VH� SRQH� HQ� FRQWDFWR� FRQ� XQD� VXSHUILFLH�IUtD��(Q�HO�PDU�HV�FRQRFLGR�FRPR�EUXPD��
1LHYH� /OXYLD���1LHYH���9DSRU��GH��DJXD��FRQGHQVDGR��D��WHPSHUDWXUDV�LQIHULR�UHV�D���&��(Q�IRUPD�GH�FULVWDOHV�GH�KLHOR��
5RFtR�PDWLQDO *RWLWDV� �PLFURVFySLFDV� � GH� � YDSRU GH� � DJXD� � FRQGHQVDGR� � HQ� � ORV�REMHWRV�IUtRV��
(VFDUFKD 'HOJDGD�FDSD�GH� KLHOR�TXH�FXEUH� HO� VXHOR��DO� FRQGHQVDUVH�HO� YDSRU��GH��DJXD��GH��OD��DWPyVIHUD��D��WHPSHUDWXUDV��LQIHULRUHV��D���&��



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- ��� - 

35$&7,&$������/RV�YLHQWRV�VRQ�GHVSOD]DPLHQWRV�GH�PDVDV�GH�DLUH�GHVGH�]RQDV��D�� 3RODUHV�KDFLD�ORV�PDUHV��E�� 7URSLFDOHV�KDFLD�ODV�WHPSODGDV�F��� (FXDWRULDOHV�KDFLD�ODV�WURSLFDOHV�G�� 3RODUHV�KDFLD�ODV�VXE�SRODUHV��H�� 'H� DOWDV� SUHVLRQHV� KDFLD� ODV� GH�EDMDV�SUHVLRQHV�������1R�FRQVWLWX\HQ�IDFWRUHV�GHO�FOLPD��D�� 3UHVLyQ�DWPRVIpULFD��E�6XHOR��F�� +XPHGDG$WPRVIpULFD��G�� 3UHFLSLWDFLRQHV��H�� 7HPSHUDWXUD������ /D� SUHVLyQ� DWPRVIpULFD� VH� PLGH�FRQ��D�� 7HUPyPHWUR��E���9HOHWD�F�� $QHPyPHWUR��G�� $QHPRVFRSLR�H�� %DUyPHWUR����� /RV�YLHQWRV�TXH�VRSODQ�HQ�WRGDV� ODV�FRVWDV�GHO�PXQGR��VH�OODPDQ��D�� 0RQ]RQHV��E�� 7LIRQHV�F��� +XUDFDQHV�G�� %ULVDV��H�� 9LHQWRV�$OLVLRV����� /RV� HOHPHQWRV� EiVLFRV� GHO� FOLPD�DWPRVIpULFR�VRQ��D�� &RQWLQHQWDOLGDG�� KXPHGDG� \�SUHVLyQ��E�� +XPHGDG�� SUHVLyQ� \� WHPSHUDWX�UD��F���� 1XERVLGDG��DOWLWXG�\�SUHVLyQ��

G��5HOLHYH��ODWLWXG�\�KXPHGDG��H��2FHDQLGDG��YLHQWR�\�WHPSHUDWXUD������ 6H� FRQVLGHUD� OD� SULQFLSDO� FDXVD� GH��ODV��LQWHQVDV��OOXYLDV��TXH��VH�SURGX�FHQ���HQ���ODV�]RQDV�PiV�DPSOLDV�GH�$PpULFD�GHO�6XU��D�� /RV�DQWLFLFORQHV�VXEWURSLFDOHV��E�� /D�VXEVLGHQFLD�GH�DLUH�K~PHGR��F��� /DV�DOWD�SUHVLRQHV�VXEWURSLFDOHV��G�� /D� ]RQD� GH� FRQYHUJHQFLD� LQWHU�WURSLFDO��H�� /DV� EDMDV� SUHVLRQHV� VXEWURSLFD�OHV������ 6H� FRQVLGHUD� XQD� FDXVD� GH� ORV�YLHQWRV��D�� /OXYLDV��E�� 7UXHQRV�F��� &DPELRV�GH�WHPSHUDWXUD�G�� 'LIHUHQFLD�GH�SUHVLRQHV��H�� 3UHVHQFLD�GH�QXEHV����� 6RQ� ORV� YLHQWRV� PiV� YLROHQWRV� \�GHYDVWDGRUHV�D�� 0RQ]RQHV��E�� &DWDEDWLFRV�F��� 7RUQDGRV�G�� $QDEDWLFRV��H�� 9LUD]RQHV����� /D�7HPSHUDWXUD�HQ�QXHVWUR� SODQHWD�QR� HV� FRQVWDQWH�� YDUtD��GHELGR�D� OD��H[LVWHQFLD��DOJXQRV�IDFWRUHV�FRPR��D�� /DWLWXG��E�� (VWDFLRQHV�F��� $OWLWXG�G�� 1XERVLGDG�H�� 'LIHUHQFLD�GH�SUHVLRQHV�
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�����(Q�OD�]RQD�HFXDWRULDO�OD�WHPSHUDWXUD�HV�HOHYDGD�UHVSHFWR�D�RWURV�OXJDUHV�GHO�SODQHWD��(VWR�VH�GHEH�SRU��D�� /D�SUHVHQFLD�GH�FRUULHQWHV�PDUL�QDV�FiOLGDV��E�� /RV� UD\RV� VRODUHV� FDHQ� GH� PD�QHUD�GLUHFWD��F��� /D� FRQYHUJHQFLD� GH� ORV� YLHQWRV�DOLVLRV�G�� /D�KXPHGDG�UHODWLYD�HV�PX\�DOWD�H�� 4XH�SRVHH�PD\RU� GLiPHWUR�TXH�ORV�SRORV�������&LQFR�HVWXGLDQWHV�VH�HQFXHQWUDQ�HQ�GLIHUHQWHV� UHJLRQHV� GH� QXHVWUR�SDtV�� &XDO� GH� HOODV� VRSRUWD� PHQRU�SUHVLyQ�DWPRVIpULFD"��D�� 3DQFKLWD���6XQL��E�� &RTXLWR�±�<XQJD�F�� /XFKLWR�±�4XHFKXD��G�� -XDQLWD�±�3XQD�H�� 3HGULWR���&RVWD������6L��YLDMDPRV�HQ�DXWRE~V�GH�OD�FRVWD�D OD� UHJLyQ� 6XQL�� HQWRQFHV� H[SHUL�PHQWDPRV���D�� 0HQRU�WHPSHUDWXUD�E�� 0HQRU�SUHVLyQ�F��� 0HQRU�KXPHGDG��G�� 0HQRV�R[LJHQR�H�� 0D\RU�SUHVLyQ�DWPRVIpULFD�
�
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6HFFLyQ�����(/�0$5�'(/�3(5Ó�<�/$6�&255,(17(6�0$5,1$6���������(O�0$5�'(/�3(58�
&RQVWLWX\H�� SDUWH�� GHO��2FpDQR�� 3DFtILFR�� TXH�� EDxD�� ODV�� FRVWDV�� GHO�� OLWRUDO�3HUXD�QR�� 7LHQH� FRPR� OtPLWH� HO� SDUDOHOR� GH�%RFD� GH�&DSRQHV�� SRU� HO�1RUWH� \�HO� SDUDOHOR�GHO�+LWR�1R����GH� OD�&RQFRUGLD��SRU�HO�6XU�\�XQD� OtQHD� LPDJLQDULD�SDUDOHOD��DO��OLWRUDO��TXH��VH��H[WLHQGH��KDVWD��ODV�������PLOODV��PDULQDV��������.P��DSUR[LPDGDPHQWH���&RQ�XQD�H[WHQVLyQ�GH���������.P�����������/LPLWHV�

1RUWH�
�
6XU� �
�
2HVWH�

�
�
�

3DUDOHOR��GH�� OD��%RFD��GH��&DSRQHV��������¶���OLPLWH��FRQ�
(FXDGRU��
3DUDOHOR��GHO��+LWR��1R������GH��OD��&RQFRUGLD���������¶���/LPLWH�FRQ�&KLOH��
3DUDOHOD�DO� OLWRUDO�KDVWD�����PLOODV� �����.P����([WHQVLyQ�GH���������.P����������� � %DVH� /HJDO�� )XH� HVWDEOHFLGR� SRU� 'HFUHWR� 6XSUHPR� 1�� ���� GHO� �UR� GH��DJRVWR��GH�������� �VH��DPSOLy� �D� ������PLOODV� �QXHVWUR��PDU��WHUULWRULDO�� ILUPDGR�SRU�HO�3UHVLGHQWH�'U��/XLV�%XVWDPDQWH�\�5LYHUR�����������)XQGDPHQWRV���3DUD��HO��3HU~���OD��WHVLV��GH��ODV�������PLOODV��GHO��0DU�7HUULWRULDO�UHSRVD�HQ�ORV�VLJXLHQWHV�IXQGDPHQWRV��

*HRJUiILFRV� *HROyJLFR� %LROyJLFR� (FRQyPLFR� 3ROtWLFR��-XUtGLFRV�
/D�IULDOGDG�GH�
VXV�DJXDV��
GHELGR�DO�
IHQyPHQR��GH�
$IORUDPLHQWR��
6XV�DJXDV�
YHUGRVDV�SRU�OD�
DEXQGDQWH�
SUHVHQFLD��GHO�
ILWRSODQFWRQ��

*UDQ�SDUWH�GHO�
]yFDOR�FRQWL�
QHQWDO�FRQIRU�
PDED�OD�FRVWD�
SHUXDQD�SULPL�
WLYD��

(O�ILWRSODQFWRQ��\�
HO�=RRSODQFWRQ�
KDFHQ�GHO�0DU�
XQD�HVSHFLH�GH�
�VRSD�PDULQD���

(O�0DU�GHO�
3HU~��HQ��XQR�
GH�ORV�PiV�
ULFRV�GH�OD�
7LHUUD���SRU�OD�
SUROLIHUDFLyQ�
GHO�ILWRSODQF�
WRQ�\�]RR�
SODQFWRQ�\�GH�
ORV�FDUG~PH�
QHV��

/D�H[SHGLFLyQ�GHO�'��6���
SRU�HO�FXDO�VH�HVWDEOH�
FLy���OD�VREHUDQtD�\�
MXULVGLFFLyQ�VREUH�ODV�
�����PLOODV��HV�XQD�
PDQLIHVWDFLyQ�GHO�
GHUHFKR�GH�DXWRGHWHU�
PLQDFLyQ�TXH����FRPSH�
WH�DO�(VWDGR��
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�������&DUDFWHUtVWLFDV�
D�� )ULDOGDG� 'HELGR� DO� IHQyPHQR� GH� DIORUDPLHQWR�� ODV� DJXDV� VLWXDGDV� D�SURIXQGL�GDGHV��GH������\�������P���DVFLHQGHQ��D��OD��VXSHUILFLH���GHELGR��DO�PRYLPLHQWR� GH� UR�WDFLyQ� GH� OD� 7LHUUD�� /D� WHPSHUDWXUD� PHGLD� GHO� PDU�SHUXDQR� � � HV� � � GH� � � ���&����H[FHSWR���OD���]RQD���PDUtWLPD���GHO���1RUWH���WHPSHUDWXUD��TXH��QR��OH��FRUUHVSRQ�GH�� SRU�� VX�� FHUFDQtD�� DO��(FXDGRU�*HRJUiILFR��3RU�VX�XELFDFLyQ�JHRJUiILFD�FR�UUHVSRQGH�DO�0DU�3HUXDQR�WHPSHUDWXUDV��GH������D�����&��HQ��SURPHGLR���/D��DQR�PDOtD��WpUPLFD��VH�GHEH���D���ODV���FRUULHQWHV���GH���DJXDV���IUtDV���\���HVWDV���GHEHQ���VX���EDMD�WHPSHUDWXUD�DO�IHQyPHQR�GH�DIORUDPLHQWR��� E�� )HQyPHQR��GH��$IORUDPLHQWR� (V��HO��DVFHQVR��GH��ODV��DJXDV��PiV�SURIXQGDV�D OD�VXSHUILFLH�� pVWDV�DJXDV�VRQ� IUtDV�SRU� OD� QR� OOHJDGD�GH�ORV�UD\RV�VRODUHV��(O�DVFHQVR�HV�GHELGR�D�TXH� ODV�DJXDV�VXSHUILFLDOHV�GH��PD\RU� �GHQVLGDG�� �SRU� �HO��PD\RU��SRUFHQWDMH��GH��VDOHV��PLQHUDOHV��SUHVLRQDQGR��KDFLD��DEDMR��FRQ��HO��FRQ�VLJXLHQWH��DIORUDPLHQWR��GH��ODV�DJXDV�TXH�VH�HQFXHQWUDQ�HQ����y�����P��GH�SUR�IXQGLGDG��LQLFLiQGRVH�GH�HVWD�PDQHUD�XQ�FLFOR�RQGXODWRULR��

/D�WHPSHUDWXUD�GH� ODV�DJXDV�GH�QXHVWUR�PDU�QR�HV�FRQVWDQWH��YDUtD�FRQ�OD��
�
(VWDFLyQ� �����EDMR��FHUR��GH��WHPSHUDWXUD��PHGLD���YHUDQR������&��LQYLHUQR����&��
/DWLWXG� (Q�OD�SDUWH�6XU�GHO�3HU~��HQ�$WLFR��$UHTXLSD��VH�KDQ�UHJLVWUDGR�WH�SHUD�WXUDV�GH����&��
3URIXQGLGDG� /DV�DJXDV� VXSHUILFLDOHV� VRQ�PiV� FDOLHQWHV� GHELGR� D�TXH� UHFLEHQ�ORV�UD\RV�VRODUHV�GLUHFWDPHQWH��
'LVWDQFLD����(Q���UHODFLyQ���DO���OLWRUDO����+XPEROGW���VHxDOy���TXH���OD�WHPSHUDWXUD�GHO�PDU�VH�LQFUHPHQWD�D�PD\RU�GLVWDQFLD�GH�OD�FRVWD���

F�� &RORUDFLyQ��� YHUGRVD� 7LHQH��� VX��� RULJHQ��� HQ��� OD��� SUHVHQFLD��� GHO�ILWRSODQF�WRQ���TXH��HV��GH��FRORU��YHUGH��SRU��TXH�� WLHQH��FORURILOD���3HUR�FXDQGR�PXHUHQ�HVWDV�DOJDV�PDULQDV�HO�FRORU�GH�ODV�DJXDV�VH�YXHOYH�PDQFKDV�DJXDMH��
G�� 6DOLQLGDG� (Q��FDGD��OLWUR��GH��DJXD��H[LVWH������y������JUDPRV��GH��VDOHV�PLQHUDOHV��(O�FRQWHQLGR�GH�VDO�GH� ODV�DJXDV�GHO�0DU�3HUXDQR�QR�HV�FRQVWDQWH��YDULD�FRQ��
�
/D ODWLWXG��OD�VDOLQLGDG�GLVPLQX\H�GH�1RUWH�D�6XU��

� /D�SURIXQGLGDG�� ODV�DJXDV�VXSHUILFLDOHV�VRQ�PDV�VDODGDV�SRU�OD�HYDSRUDFLyQ���
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/D��GLVWDQFLD��DO��OLWRUDO���/RV��UtRV��FRQ��VX��GHVFDUJD��GLOX\HQ��ODV�DJXDV�PiV�SUy[LPDV�D�OD�FRVWD���H�� 5HOLHYH�DFFLGHQWDGD� 3UHVHQWD�YDULRV�GHVQLYHOHV�TXH�YDQ�GHVGH� OD�SODWDIRUPD�FRQWLQHQWDO��WDOXG�FRQWLQHQWDO��IRVDV�PDULQDV�\�GRUVDOHV���������� � &DXVDV� GH� OD� ULTXH]D� GHO� PDU� SHUXDQR�� 1XHVWUR� PDU� HV� PX\� ULFR� HQ�VXVWDQFLDV� RUJiQLFDV� H� LQRUJiQLFDV�� TXH� GHWHUPLQDQ� VX� JUDQ� SRWHQFLDO� LFWLROyJLFR��/D�)$2�SUHFLVD�TXH�HQ�QXHVWUR�PDU�H[LVWHQ�����YDULHGDGHV��GH��SHFHV����(QWUH��ODV��FDXVDV��GH��QXHVWUR��PDU��SRGHPRV�PHQFLRQDU��
• /RFDOL]DFLyQ�GH�QXHVWUR� WHUULWRULR�HQ� OD�]RQD� LQWHUWURSLFDO�GHO�SODQHWD�TXH�FDOLHQWD�H�LOXPLQD�ODV�DJXDV��
• /D�SUHVHQFLD�GH�OD�FRUULHQWH�SHUXDQD�GH�DJXDV�IUtDV��
• (O��IHQyPHQR��GHO��DIORUDPLHQWR��TXH��VDFDQ��D��OD��VXSHUILFLH��VDOHV��\�PD�WHULDO�IDQJRVR�TXH�DOLPHQWD�HO�SODQFWRQ��
• /RV��UtRV��TXH��GDQ��VXV��DJXDV��DO��PDU���OOHYDQ��HOHPHQWRV��PLQHUDOHV��\�ELR�OyJLFRV�TXH�FRQWULEX\HQ�D�OD�ULTXH]D�SODQFWyQLFD�GHO�PDU�SHUXDQR��
• $O�KXPXV�RUJiQLFR�GH�RULJHQ�DQLPDO�\�YHJHWDO��
• /D��DPSOLWXG��\��SRFD��SURIXQGLGDG��GHO��]yFDOR��FRQWLQHQWDO��TXH��SHUPLWH�XQD�EXHQD�LOXPLQDFLyQ�SDUD�HO�SURFHVR�GH�IRWRVtQWHVLV��
• /D�GH\HFFLyQ�GH�ODV�DYHV�JXDQHUDV�TXH�DERQDQ�ODV�SODQWDV�PDULQDV��
• &RQIOXHQFLD�GH�FRUULHQWHV�GH�GLIHUHQWHV�WHPSHUDWXUDV���

�������� ,PSRUWDQFLD�
• /D� FDQWLGDG� GH� UHFXUVRV� KLGUR�ELROyJLFRV� TXH� SUHVHQWD� HO� PDU� GHO�3HU~��
• 6XV�SURGXFWRV�VRQ�GH�H[SRUWDFLyQ�\�IXHQWHV�GH�GLYLVDV��
• 6H�FRQVWLWX\HQ�HQ�UHFXUVRV�DOLPHQWL�FLRV����������,QIOXHQFLD��
• 'LVPLQX\H�OD�WHPSHUDWXUD�DPELHQWDO�GH�OD�FRVWD��
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• 3URGXFH�HO�IHQyPHQR�GH�LQYHUVLyQ�WpUPLFD��
• ,QIOX\H�HQ�OD�IRUPDFLyQ�GH�ODV�QXEHV�HVWUDWRV��
• )RUPD�ODV�QHEOLQDV�\�EUXPDV�GHO�SDLVDMH�FRVWHxR��
• 'HWHUPLQD�OD�DXVHQFLD�GH�OOXYLDV�HQ�OD�FRVWD�FHQWUDO�\�PHULGLRQDO��
• (Q�OD�FRVWD�QRUWH�OD�FRUULHQWH�GH�(O�1LxR�URPSH�OD�LQYHUVLyQ�WpUPLFD��
• 'HWHUPLQD�OD�IRUPDFLyQ�GH�ODV�ORPDV��
• (OHYD�OD�WHPSHUDWXUD�GH�ODV�DJXDV�GHO�PDU��
• 3URGXFH�DOWHUDFLyQ�ELROyJLFD�HQ�HO�PDU�GHO�3HU~����������&255,(17(6�0$5,1$6�'(/�0$5�3(58$12�

������ � /D� �&RUULHQWH� �3HUXDQD� �´&RUULHQWH� �GH� �9RQ� �+XPEROGWµ�� �6XV�DJXDV� �VRQ��IUtDV��GHELGR��DO��IHQyPHQR��GH��DIORUDPLHQWR���(V��RULJLQDGD�SRU�XQD�PDVD�GH�DLUH� IUtR�OODPDGD� DQWLFLFOyQ� GH�3DFtILFR�6XU�� 3RVHH�XQD�ORQJLWXG�GH�������.P��$SUR[��GHVGH�HO� OLWRUDO� &KLOHQR� KDVWD� &DER� %ODQFR� �3LXUD��� 4XH� UHFRUUH� D� XQD� YHORFLGDG� GH� ���.P��K��3RVHH�XQD�FRORUDFLyQ�YHUGRVR�SRU� OD�SUHVHQFLD�GHO� ILWRSODQFWRQ� �GLDWRPHDV���6X�DQFKR��HV��YDULDEOH��HQWUH�������D�������PLOODV��DSUR[LPDGDPHQWH���(V�LQPHQVD�PHQWH�ULFD�HQ�IDXQD�LFWLROyJLFD��SRU�VHU�GH�DJXDV�IUtDV���
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D��&RQVHFXHQFLDV��
• 0RGLILFD��HO��FOLPD��GH��OD��UHJLyQ��&RVWD��FHQWUDO��\��PHULGLRQDO��GH�WURSLFDO�D VXEWURSLFDO��
• 5HGXFH�OD�HYDSRUDFLyQ�SRU�FRQVLJXLHQWH�OD�HVFDVH]�GH�OOXYLDV��
• 'HWHUPLQD�OD�DULGH]�GH�OD�FRVWD�FHQWUDO�\�PHULGLRQDO��
• 'HWHUPLQD�OD�IRUPDFLyQ�GH�ORPDV���

������ � /D� &RUULHQWH� (FXDWRULDO� R� &RUULHQWH� GHO� 1LxR�� 6XV� DJXDV� VRQ� FiOLGDV����3RVHH�VX�RULJHQ�HQ� ODV� LQPHGLDFLRQHV�GHO�JROIR�GH�*XD\DTXLO��5HFRUUH� � �VLJXLHQGR���XQD���GLUHFFLyQ���GH���GH���QRURHVWH���D�VXUHVWH�� OXHJR�DO�RHVWH��6H� OOHJD�D�PH]FODUVH�FRQ� ODV�DJXDV� IUtDV�GH�OD�&RUULHQWH�3HUXDQD�D�OD�DOWXUD�GH�OD�EDKtD�GH�&DER�%ODQFR��OXJDU�GH�GRQGH�VH�GHVYtDQ�KDFLD�HO�2HVWH��
�
D�� &RQVHFXHQFLDV�

• 3URYRFD��� OD���SUHFLSLWDFLyQ���GH��� LQWHQVDV��� OOXYLDV���HQ��� OD���FRVWD�VHSWHQ�WULRQDO��
• 3UHVHQFLD���GH���GLIHUHQWHV���HVSHFLHV���PDULQDV���WUDtGDV���GHVGH���HO�(FXDGRU��
• 2ULJLQD�DQRPDOtDV�HQ�HO�RFpDQR�\�HQ�HO�FOLPD�
• 3URYRFD�HO�³)HQyPHQR�GHO�1LxR�´�

�
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E�� )HQyPHQR�GHO�1LxR�
(O� IHQyPHQR� GH� ³(O� 1LxR´� VH� UHILHUH� D� OD� DSDULFLyQ� SHULyGLFD� GH� DJXD�FiOLGD�HQ� OD�]RQD�RULHQWDO� \�FHQWUDO�GHO�RFpDQR�3DFtILFR��D� OR� ODUJR�GHO�HFXDGRU���/D��OOHJDGD��GH��DJXD��LQXVXDOPHQWH��FiOLGD��SURYRFD��FDPELRV�LPSUHYLVWRV�HQ�ODV�UHJLRQHV�WURSLFDOHV���(O�1LxR�DSDUHFH�FDGD�FXDWUR�DxRV�\�PHGLR��SHUR�SXHGH�UHSHWLUVH�HQ�VyOR�GRV�DxRV�R�WDUGDU�LQFOXVR����DxRV�HQ�YROYHU�D�RFXUULU��
7RGRV� ORV� DxRV�� DSUR[LPDGDPHQWH� D� ILQHV� GH� GLFLHPEUH�� ORV� YLHQWRV� DOLVLRV� VH�GHELOLWDQ�\�HO�SURFHVR�GH�FRUULHQWH�DVFHQGHQWH�VH�KDFH�PiV�OHQWR���OR��TXH��SURGXFH��XQ��FDOHQWDPLHQWR��HVWDFLRQDO��D��OR��ODUJR��GH��OD�FRVWD��GHO��FHQWUR��GH��6XGDPpULFD���(O��FDOHQWDPLHQWR� �HVWDFLRQDO� �VXHOH� GXUDU� XQRV� PHVHV� \� WHUPLQD� FXDQGR� YXHOYHQ� ORV�YLHQWRV�\�HO�SURFHVR�GH�FRUULHQWH�DVFHQGHQWH�VH�KDFH�PiV�YLJRURVR��
/RV�IHQyPHQRV�GH�(O�1LxR�SXHGHQ�VHU��

• 'pELO��HV�DTXHO�HQ�HO�TXH� OD� WHPSHUDWXUD�VXSHUILFLDO�GHO�PDU�HV�GH�XQR�R�GRV�JUDGRV�SRU� HQFLPD�GH� OD�PHGLD� \� FXEUH� OD� SDUWH� RULHQWDO�GHO�3DFtILFR�HFXDWRULDO��
• )XHUWH� 6H���FDUDFWHUL]D���SRU���XQ���DXPHQWR���HQ���OD���WHPSHUDWXUD�VXSHUIL�FLDO��GH��WUHV��R��FXDWUR��JUDGRV��\��FXEUH��XQD��JUDQ��SDUWH��GHO�3DFtILFR�HFXD�WRULDO��
• ([WUDRUGLQDULR� 7LHQH� OXJDU�FXDQGR� OD� WHPSHUDWXUD�VXSHUILFLDO�GHO�3DFtILFR�HFXDWRULDO�DXPHQWD�XQRV�FLQFR�JUDGRV�R�PiV���E���� (VWXGLRVR�� -DNRE� %MHUNQHV� �86$�� IXH� HO� SULPHUR� HQ� VXJHULU� TXH�(O� 1LxR� HUD�XQD� SHUWXUEDFLyQ� FOLPiWLFD� TXH� DEDUFDED� WRGR� HO� RFpDQR�3DFtILFR�� � XQ� � IHQyPHQR��FRQRFLGR��DFWXDOPHQWH��FRPR��OD��2VFLODFLyQ�0HULGLRQDO��$GHPiV��SUHVHQWy� OD� WHRUtD�GH� TXH� OD� DSDULFLyQ� GH� DJXD�FiOLGD��D�� OR�� ODUJR��GH�� OD��FRVWD��GHO��FHQWUR��GH��6X�GDPpULFD� � HVWDED� UHODFLRQDGD� � FRQ� � WUDVWRUQRV� � DWPRVIpULFRV� � DO� � RWUR� � ODGR� � GHO��RFpDQR�3DFtILFR���E���� 2VFLODFLyQ� 0HULGLRQDO��0RYLPLHQWR� GH� YDLYpQ� HQ� OD� SUHVLyQ� GHO�DLUH� PHGLGD�HQ� GRV� ]RQDV� UHSUHVHQWDGDV� SRU� GRV� SXQWRV� VLWXDGRV� D� DPERV� � ODGRV� � GH� � OD��FXHQFD�� SDFtILFD���'DUZLQ�� �$XVWUDOLD��� \��7DKLWt��&XDQGR� OD� SUHVLyQ� HV� EDMD� HQ�XQD�GH� ODV� ]RQDV�� VXHOH� VHU� DOWD� HQ� OD�RWUD��� /D�� FRPELQDFLyQ�� GH�� ORV�� GRV�� SURFHVRV���(1�62���SURGXFH��HO�(162���XQ��IHQyPHQR��LQWHJUDGR��PDUtWLPR��\��DWPRVIpULFR��TXH��DEDUFD�WRGD�OD�FXHQFD�GHO�3DFtILFR���
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E����,PSDFWRV�SODQHWDULRV�
• 6HTXtD�HQ�HO�VXU�GH�ÈIULFD��HO�QRUHVWH�GH�%UDVLO��,QGRQHVLD��HO�HVWH�GH�$XV�WUDOLD��HO�VXU�GH�)LOLSLQDV�\�$PpULFD�&HQWUDO��
• ,QXQGDFLRQHV��HQ��HO��QRUWH��GH��3HU~���HO��VXU��GH��(FXDGRU���HO��VXU��GH�
• %UDVLO��HO�QRUWH�GH�$UJHQWLQD�\�8UXJXD\��HQWUH�RWUDV�]RQDV��
• ,QPHQVRV�LQFHQGLRV�IRUHVWDOHV�HQ�,QGRQHVLD�\�%UDVLO��
• (Q� OD�FRVWD�SDFtILFD�GHO�QRURHVWH�GH�((�88��HO� LQYLHUQR� WLHQGH�D�
• VHU��FiOLGR��\��VHFR���(O��LQYLHUQR��GHO��QRUHVWH��VXHOH��VHU��FiOLGR��\�K~PHGR��
• (O�1LxR� FRQWULEX\H�D� OD� UHGXFFLyQ�GHO� Q~PHUR�GH�KXUDFDQHV�D� OR�ODUJR�GH�ODV�FRVWDV�GHO�$WOiQWLFR�\�HO�JROIR�GH�0p[LFR��
• 7UDQVWRUQDQ�HFRVLVWHPDV�\�SRQHQ�HQ�SHOLJUR�D�PXFKDV�HVSHFLHV��
• &RQWULEX\HQ�D�OD�GLIXVLyQ�GH�RUJDQLVPRV�SDWyJHQRV��
• $ OD�OOHJDGD�GH�DJXD�FiOLGD�DO�3DFtILFR�RULHQWDO�SHUWXUED�IXQGDPHQWDOPHQWH�OD� FDGHQD� WUyILFD�PDULQD� \� SRQH� HQ� SHOLJUR� D� OD� YLGD� �PDULQD� � �DQFKRDV���VDOPRQHV���SXOSRV��R��FDODPDUHV���DYHV��\�PDPtIHURV���
• 0XFKDV�YHFHV�SURYRFD�PXHUWHV�GH�RVRV�PDULQRV�VHSWHQWULRQDOHV�\�OHRQHV�PDULQRV�GH�&DOLIRUQLD�TXH�KDEtDQ�VXFXPELGR�DO�KDPEUH��
• 3URYRFD��OD��PLJUDFLyQ��GH��RWUDV��HVSHFLHV��FRPR��HO��PDUOtQ���HO��SH]�HVSDGD��FDEDOOD�\�RWUDV�HVSHFLHV�GH�DJXDV�FiOLGDV��
• )RPHQWD�HO� FUHFLPLHQWR� GH� RUJDQLVPRV� TXH� WUDQVPLWHQ� HQIHUPHGDGHV� GHO�VHU�KXPDQR��GHELGR�D� OD�KXPHGDG�H[FHVLYD�\�FKDUFRV�GH���DJXD�HQ�]RQDV���QRUPDOPHQWH���VHFDV����3URYRFDQ�HQIHUPHGDGHV��FRPR��OD�KHSDWLWLV��OD��GL�VHQWHUtD� �R� �HO� �FyOHUD�� �$Vt� FRPR� OD�SUHVHQFLD�GH�PRVTXLWRV�TXH�SXHGHQ�WUDQVPLWLU�HQIHUPHGDGHV�FRPR�OD�PDODULD��OD�ILHEUH�DPDULOOD�R�OD�HQFHIDOLWLV���F��)HQyPHQR�GH�/D�1LxD�

(Q�HO�FLFOR�GHO�FDPELR�FOLPiWLFR��HO� IHQyPHQR�GH�(O�1LxR� LQFOX\H�XQD�IDVH��RSXHVWD��GHQRPLQDGD��³/D��1LxD´���TXH��DSDUHFH��FXDQGR��HO��DJXD�VXSHUILFLDO�GHO�3DFtILFR�RULHQ�WDO�HVWi�DQRUPDOPHQWH� IUtD��(Q� ODV�~OWLPDV�GRV� GpFDGDV� KD� KDELGR� PHQRV� LQWHUpV�FLHQWtILFR�HQ�/D�1LxD�SRUTXH�VH�KDQ�SURGXFLGR�PHQRV�IHQyPHQRV�IUtRV�TXH�FiOLGRV����������&RUULHQWH�6XE�6XSHUILFLDO�GH�&URQZHOO��(V�XQD�PDVD�GH�DJXDV�VXSHUILFLDOHV�TXH�VH�GHVSOD]DQ�SRU�GHEDMR�GH� OD�&RUULHQWH�3HUXDQD��7LHQH�VX�RULJHQ�FHUFD�D�ODV�LVODV� *DOiSDJRV� �(FXDGRU��� 6H� GHVSOD]D� HQ� VHQWLGR� GH� �RHVWH� D� �HVWH�� �\� OXHJR�FDPELD�GH��QRURHVWH��D� VXUHVWH��DIORUDQGR�HQ�HO�OLWRUDO�GH�OD�FRVWD�FHQWUDO�GHO�3HU~���
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�������/D��&RUULHQWH��2FHiQLFD���6H��GHVSOD]D��DO��RHVWH��GH��OD��DQWHULRU���\�OOHJD��KDVWD��XQRV�������PHWURV��GH��SURIXQGLGDG���6XV��DJXDV��VRQ��PiV�FiOLGDV���SRU��HQFLPD��GH��ORV� ����� �&�� �3RU� �DOWHUDFLRQHV� �HQ� �OD� �&RUULHQWH�3HUXDQD��VXV�DJXDV�SXHGHQ� OOHJDU�KDVWD�OD�FRVWD����������/D� &RQWUDFRUULHQWH� GHO� 3HU~��6H� GHVSOD]D� HQ� VHQWLGR��FRQWUDULR��QRUWH�VXU���GH�� ODV��GRV��DQWHULRUHV�� \��SRU��GHEDMR��GH�� HOODV���(V�� OD�UHVSRQVDEOH��SULQFLSDO��GHO��DIORUDPLHQWR��GH��DJXDV��SURIXQGDV��\�� VH�PDQLILHVWD��HQWUH�� ORV������\�� ORV�������P��GH��SURIXQGLGDG���6HSDUD�� OD�&RUULHQWH��3HUXDQD��GH�� OD��2FHiQLFD���VLHQGR�VXSHUIL�FLDO�� �YHUDQR���R�VXEVXSHUILFLDO����(Q���HO���SULPHU���FDVR���HVWi���tQWLPDPHQWH���OLJDGD���DO�IHQyPHQR�GH�(O�1LxR��������� � /D� � &RUULHQWH� � 6XEPDULQD� � R� � 6XEVXSHUILFLDO� � GHO� � 3HU~�� �6H�PDQLILHVWD��HQWUH�� ORV�������\�� ORV�������PHWURV��GH��SURIXQGLGDG��� \��VH�GHVSOD]D�HQ�GLUHFFLyQ�1RUWH�6XU��PX\�SHJDGD�D�OD�FRVWD���
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35$&7,&$�
��� 6HxDOH� OR� LQFRUUHFWR� VREUH� HO�IHQyPHQR�GHO�(O�1LxR��D�� (V� XQ� IHQyPHQR� GH� HVFDOD�PXQGLDO��E�� 6H�SURGXFH�SRU�D GLVPLQXFLyQ�GH�YLHQWRV�F�� 2FXUUH�DFWLYLGDG�YROFiQLFD�G�� 6H� SURGXFH� HQ� FLFORV� PHGLD�QRV���H�� 3URYRFD�JUDQGHV�FDWiVWURIHV��
��� (O�PDU�SHUXDQR� WLHQH�XQD� WHPSH�UDWXUD�GH����&�HQ�SURPHGLR��WHP�SHUDWXUD� TXH� QR�GHEH� FRUUHVSRQ�GHUOH�SRU�VX�FHUFDQtD�DO�HFXDGRU��(VWD� DQRPDOtD� WpUPLFD� VH� GHEH�SULQFLSDOPHQWH�D��D�� /D�SURIXQGLGDG��E�� /DV�HVWDFLRQHV�F�� /D�GLVWDQFLD�DO�OLWRUDO�G�� /D�SUHVHQFLD�GH�FRUULHQWHV�GH�DJXDV�IUtDV�H�� /RV�UD\RV�VRODUHV�
��� 1R� HV� XQD� FDXVD� GHO� IHQyPHQR�GHO�DIORUDPLHQWR��D�� $FWLYLGDG� GH� ORV� YLHQWRV� DOL�VLRV���E�� (VWDFLRQHV�F�� 'LIHUHQFLD�GH�GHQVLGDG�GH�ODV�FDSDV�PDULQDV� VXSHUILFLDOHV� \SURIXQGDV��G�� 0RYLPLHQWR�GH�URWDFLyQ��H�� )XHU]D�&RULROLV�
��� /D�FRUULHQWH�SHUXDQD�VH�FDUDFWHUL�]D�SRU�OOHYDU�DJXDV� \ VX� DQ�

FKR�DXPHQWD�HQ�HO� �D��WHPSODGD�� LQYLHUQR��E��FiOLGD�� YHUDQR�F��IUtD�� LQYLHUQR�G��IUtD�� YHUDQR�H��WHPSODGD�� RWRxR�
��� 8QD� GH� ODV� FDXVDV� GH� OD� FRUULHQWH� GHO�QLxR�HV��D�� /D�UDGLDFLyQ�VRODU�E�� $XPHQWR� GHO� IHQyPHQR� GHO� DIORUD�PLHQWR��F��'LVPLQXFLyQ�GH�OD�IXHU]D�GH�ORV�YLHQ�WRV�DOLVLRV�G�� $XPHQWR�GH�SRWHQFLD�GH�ORV�YLHQWRV�DOLVLRV�H�� 3UHVHQFLD�GH�EULVDV�
��� (V�XQ�HIHFWR�SRVLWLYR�GHO�)HQyPHQR�GHO�1LxR��D�� 7UDVWRUQRV� GH� HFRVLVWHPDV�� GHV�DSDULFLyQ� GH� ORERV� PDULQRV�� DSDUL�FLyQ�GH�SHFHV�WURSLFDOHV��E�� /OXYLDV�WRUUHQFLDOHV�H LQXQGDFLRQHV��F�� 6HTXtDV� HQ� OD� ]RQD� VXU� DQGLQD�� G��$XPHQWR�GHO�UHFXUVR�KtGULFR��H�� 6HTXtDV�HQ�HO�VXU�GH�ÈIULFD��
��� 1R� VH� FRQVLGHUD� XQ� IXQGDPHQWR�HFRQyPLFR�GH�OD�WHVLV�GH�ODV�����PLOODV��D�� &RQWULEXFLyQ� GH� OD� SHVFD� DO� GHVD�UUROOR�GH�OD�HFRQRPtD��E�� 3RVLELOLGDGHV� IXWXUDV� GH� H[SORWD�FLyQ��F�� 5HVSRQVDELOLGDG� HQ� OD� GLVSRVLFLyQ�GH� ORV� UHFXUVRV� QDWXUDOHV� SDUD� HO�GHVDUUROOR��G�� ,QWHUpV�GH�OD�FRQVHUYDFLyQ�GH�OD�HV�
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SHFLHV��H�� 'HVDUUROOR�GH�OD�LQGXVWULD�\ DF�WLYLGDGHV�FRQH[DV��
��� 6HxDOH� OD� DOWHUQDWLYD� LQFRUUHFWD�VREUH� OD� YDULDFLyQ� GH� OD� VDOLQLGDG�GHO�PDU�SHUXDQR��D��/D�ODWLWXG�E��/D�SURIXQGLGDG�F��FRORU�GH�ODV�DJXDV�G��/D�GLVWDQFLD�DO�OLWRUDO��H��7HPSHUDWXUD�
��� 6HxDOH� OD� DOWHUQDWLYD� LQFRUUHFWD�UHVSHFWR� D ODV� FDUDFWHUtVWLFDV� GHO�PDU�SHUXDQR���

D�� 3UHVHQFLD� GH� OD� FRUULHQWH� SHUXDQD��E�� $O� KXPXV� RUJiQLFR� GH� RULJHQ�DQLPDO�\ YHJHWDO��F�� &RQIOXHQFLD�GH�FRUULHQWHV�G GLIHUHQ�WHV�WHPSHUDWXUDV��G�� /D�GH\HFFLyQ�GH�ODV�DYHV�JXDQHUDV��H�� /D� IDOWD� GH� QLWURJHQDFLyQ� GH� VXV�DJXDV�SRU�OD�DWPyVIHUD��
����8QD�GH�ODV�]RQDV�GH�PD\RU�DIORUDPLHQ�WR�HQ�QXHVWUR�SDtV�HV�IUHQWH�D��D��7XPEHV��E��7DFQD�F��0ROOHQGR��G��0DWDUDQL�H��&KLPERWH�



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- ��� - 

6HFFLyQ����
92/&É1�

�������$63(&726�*(1(5$/(6�
��������'HILQLFLyQ���YROFiQ��SURYLHQH�GHO� ODWtQ�9XOFDQR��UHIHULGR�DO�GLRV�GHO�IXHJR�GH�OD�PLWRORJtD� URPDQD�� TXH�D� VX� YH]� GHULYD� GHO� GLRV� KHIHVWR��9ROFiQ��HV��DTXHO��OXJDU��GRQGH��OD��URFD��IXQGLGD��R��IUDJPHQWDGD��SRU��HO�FDORU� \� JDVHV� FDOLHQWHV� HPHUJHQ� D�WUDYpV�GH�XQD�DEHUWXUD�GHVGH�ODV�SDUWHV�LQWHUQDV�GH�OD�WLHUUD�D�OD�VXSHUILFLH�

• /RV�YROFDQHV�VRQ�HQ�HVHQFLD�DSDUDWRV�JHROyJLFRV�TXH�HVWDEOHFHQ�XQD�FR�PXQLFDFLyQ�WHPSRUDO�R�SHUPDQHQWH�HQWUH�OD�SDUWH�SURIXQGD�GH�OD�OLWRVIHUD�\�OD�VXSHUILFLH�WHUUHVWUH��
• (V��XQD�IRUPDFLyQ�JHROyJLFD��TXH��FRQVLVWH��HQ��XQD��ILVXUD��HQ��OD�FRUWH]D��WHUUHVWUH��VREUH��OD��TXH��VH��DFXPXOD��XQ��FRQR��GH��PDWHULD�YROFiQLFD��
• (V��OD��DEHUWXUD��HQ��OD��FRUWH]D��WHUUHVWUH��SRU��OD��IXHU]D��GHO��PDJPD�SURYH�QLHQWH�GH�OD�DVWHQyVIHUD��
• /D�PD\RUtD�GH�ORV�YROFDQHV�VRQ� HVWUXFWXUDV� FRPSXHVWDV�� IRUPDGDV� HQ�SDUWH� SRU� FRUULHQWHV�GH� ODYD� \�PDWHULD� IUDJPHQWDGD��0XFKRV�YROFDQHV�QD�FHQ��EDMR��HO��DJXD���HQ��HO��IRQGR��PDULQR���ODV�PLVPDV�TXH�OOHJDQ�D�IRUPDV�ODV�GRUVDOHV�RFHiQLFDV��
• (O�PDJPD�\�ORV�JDVHV�URPSHQ���ODV���]RQDV���PiV���GpELOHV���GH���OD�FRUWH]D�H[WHUQD�GH� OD�7LHUUD� R� OLWRVIHUD�SDUD� OOHJDU� D� OD� VXSHUILFLH��(VWDV��GHELOLGD�GHV��VH��HQFXHQWUDQ��VREUH��WRGR��D��OR��ODUJR��GH��ORV�OtPLWHV��HQWUH��SODFDV��WHFWyQLFDV���TXH��HV��GRQGH��VH��FRQFHQWUD��OD�PD\RU�SDUWH�GHO�YXOFDQLVPR���

�������3DUWHV�
D��� )RFR�� �YROFiQLFR�� �R�� �FiPDUD�PDJPiWLFD���=RQD��GH��GRQGH�SURFHGH���OD���URFD���IXQGLGD���R PDJPD��TXH� IRUPD� OD� ODYD��HV�GHFLU���HV���HO���OXJDU� � �GRQGH� � �VH� DOEHUJD� � DO� � PDJPD�� � OD��PLVPD�TXH���VH���HQFXHQWUD���DQWHV���GH�HPHU�JHU�SRU�XQD�HUXSFLyQ��
E� &RQR�YROFiQLFR��(VWi� IRUPDGR� SRU� OD� DJOR�PHUDFLyQ�GH�ODYDV�\�SURGXFWRV�IUDJPHQWDGRV��&RQ�IUHFXHQFLD���IUDFWXUDV��GHO��FRQR��YROFiQL�
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FR��R��H[SORVLRQHV��HUXSWLYDV��GDQ� OXJDU� D� FUiWHUHV� DGYHQWLFLRV� TXH� VH� DEUHQ� HQ�ORV� IODQFRV�R�HQ�VX���EDVH���\���FX\DV���FKLPHQHDV���VHFXQGDULDV���FRPXQLFDQ�FRQ�OD�SULQFLSDO��
F���&KLPHQHD��&DQDO� SRU� HO� TXH��UHPRQWD� OD� ODYD��\� ORV�PDWHULDOHV��GH�SUR\HFFLyQ�YROFiQLFD��
G� &UiWHU���=RQD��SRU��GRQGH��ORV��PDWHULDOHV��VRQ��DUURMDGRV��DO��H[WHULRU�GXUDQWH���OD���HUXSFLyQ��7DPELpQ�HV�FRQRFLGD�FRPR�HO�KR\R�R�GHSUHVLyQ� HQ� IRUPD� GH� FXHQFR�VREUH� OD� VXSHUILFLH� GH� XQ� SODQHWD� R�XQD� OXQD�� /RV� FUiWHUHV� VH� IRUPDQ� GH� GRV�PDQHUDV��SRU�OD�DFWLYLGDG�YROFiQLFD�R�SRU���HO�LPSDFWR�GH�XQ�PHWHRULWR��(Q�OD�7LH�UUD��OD�FDXVD�PiV�FRP~Q�GH�IRUPDFLyQ�HV�OD�DFWLYLGDG�YROFiQLFD��

/RV� �FUiWHUHV�YROFiQLFRV�VH�IRUPDQ�ELHQ�SRU�H[SORVLyQ�R�ELHQ�SRU�KXQGLPLHQWR��
(Q� XQD� H[SORVLyQ� YROFiQLFD�� ORV� JDVHV� FDOLHQWHV� DVRFLDGRV� FRQ� OD� DFWLYLGDG�YROFiQLFD� FUHDQ� XQD�JUDQ��SUHVLyQ��\��SXHGHQ��DUUDQFDU��HO��PDWHULDO��URFRVR��TXH��IRUPD��OD�FXPEUH�R�ODGHUD�GHO�YROFiQ��RULJLQDQGR�XQ�FUiWHU��
/RV� FUiWHUHV� SRU� KXQGLPLHQWR� VH� IRUPDQ� FXDQGR� OD� URFD� IXQGLGD� R�PDJPD�GHO�LQWHULRU�GHO�YROFiQ�QR�SXHGH�VRSRUWDU�HO�SHVR�GH�OD�URFD�R� ODYD�TXH�KD\�SRU�HQ�FLPD�� OR� TXH� SXHGH� VXFHGHU� GHVSXpV� GH� TXH� OD� � PD\RU� � SDUWH� � GHO� � PDJPD��KD\D��VLGR��H[SXOVDGR��GXUDQWH��XQD�HUXSFLyQ��
(O�PDWHULDO�TXH�\D�QR�VH�VXMHWD�VH�GHVSORPD�VREUH�HO�HVSDFLR�TXH�DQWHULRUPHQ�WH��RFXSDED��HO��PDJPD��� IRUPDQGR��GH��HVH��PRGR��XQ�FUiWHU��� (Q�� OD���FXPEUH��GHO�� 0DXQD�� /RD�� HQ�� +DZDL�� KD\�� EXHQRV�HMHPSORV�GH�FUiWHUHV�SRU�KXQGLPLHQ�WR��9pDVH�WDPELpQ�9XOFDQLVPR��

H�� )LVXUDV�²�JULHWDV��5XSWXUD�HQ�XQD�PDVD�GH�URFD��7LSR�GH�HUXSFLyQ�YROFiQLFD� D�OR� ODUJR� GH� XQD� ILVXUD� OLQHDO�� XQD� IDOOD� R� FXDOTXLHU� RWUD�GHELOLGDG�HVWUXFWXUDO�GH�OD�FRUWH]D���������� � 0DWHULDOHV� � �YROFiQLFRV�� � �3RU�GHEDMR� GH� FDVL� WRGRV� � � ORV� � � YROFDQHV�DFWLYRV�KD\�XQD�FiPDUD�PDJPiWLFD�OOHQD�GH�URFD�IXQGLGD��(O�PDJPD�TXH�FRQWLHQH�6XUJLy�SUREDEOHPHQWH�GH� OD�DVWHQRVIHUD��OD� FDSD� PyYLO� VLWXDGD� � LQPHGLDWDPHQWH�SRU��GHEDMR��GH��OD��OLWRVIHUD���(VWD��FiPDUD��HV�XQD� µSDUDGD� LQWHUPHGLD¶� HQ�HO� FDPLQR�KDFLD� OD� VXSHUILFLH�� &XDQGR� HO� PDJPD�6XUJH� SXHGH� EURWDU� HQ� IRUPD� OtTXLGD��VyOLGD�R�JDVHRVD��
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D�� � 0DJPD� HV� OD� URFD� IXQGLGD� TXH� VH� HQFXHQWUD� HQ� OD� SDUWH� LQWHUQD� GHO� YROFiQ��TXH� FXDQGR� DOFDQ]D� OD� VXSHUILFLH�� SLHUGH� SDUWH� GH� ORV� JDVHV�TXH�OOHYD�HQ�VROX�FLyQ��(O�PDJPD��DQWHV�GH�HPHUJHU�HQ�XQD�HUXSFLyQ��VH�DFXPXOD�EDMR�HO�YROFiQ�D�SURIXQGLGDGHV�GH�XQRV�FXDQWRV�NLOyPHWURV�HQ�XQD�FiPDUD�PDJPiWLFD��
&RPSRVLFLyQ��&DVL�WRGRV�ORV�PDJPDV��FRQWLHQHQ��JDVHV��GLVXHOWRV��FRPR�� GLy[L�GR� � GH� � FDUERQR� � \� � GH� � D]XIUH�� � TXH� � VH� � OLEHUDQ�� FRPR�FRQVHFXHQFLD� GH� OD�EUXVFD� UHGXFFLyQ�GH�SUHVLyQ�TXH�H[SHULPHQWD�HO�PDJPD�FXDQGR�DVFLHQGH�KDFLD�OD�VXSHUILFLH��

E�� 5RFDV� tJQHDV� 5RFDV�TXH�VH�KDQ� IRUPDGR�D�SDUWLU�GHO�HQIULDPLHQWR�GH�XQ�PDJPD��(VWDV�SXHGHQ�VHU��
• ,QWUXVLWD��&XDQGR�HO�HQIULDPLHQWR�WXYR� OXJDU�HQ�HO� LQWHULRU�GH�OD�WLHUUD��\�ODV�URFDV�IXQGLGDV�QR�OOHJDURQ�D�HPHUJHU�D�OD�VXSHUILFLH��
• ([WUXVLYD� &XDQGR���OD���URFD���VH���KD���IRUPDGR���D���SDUWLU���GHO�HQIULD�PLHQWR�GH�ODYD�HQ�OD�VXSHUILFLH��

$ WRGDV� � ODV� � URFDV� � TXH� � KDQ� � VLGR� � SURGXFLGDV� � SRU� � DOJ~Q� � WLSR� � GH� DFWLYLGDG��YROFiQLFD���VHDQ��LQWUXVLYDV��R��H[WUXVLYDV���VH��OHV��OODPDQ�URFDV�YROFiQLFDV��3HUR�QR�WRGDV�ODV�URFDV�tJQHDV�VRQ�YROFiQLFDV��
([LVWHQ��JUDQGHV��PDVDV��GH��URFDV��tJQHDV��LQWUXVLYDV���GHQRPLQDGD�SOXWyQLFDV���TXH��VH��KDQ��HQIULDGR��D��JUDQ��SURIXQGLGDG���VLQ��HVWDU�DVRFLDGDV�D�QLQJ~Q�WLSR�GH�DFWLYL�GDG�YROFiQLFD���F�� /DYD� 0DJPD�R�PDWHULDO�URFRVR��QXHYR���OtTXLGR�R�VyOLGR��TXH�KD�VLGR�DUURMDGR��D��OD� �VXSHUILFLH�� �&RP~QPHQWH�� �ODV� �ODYDV� �UHFLpQ� �HPLWLGDV� �VH�HQFXHQWUDQ� �HQ� �HO��UDQJR��GH��WHPSHUDWXUDV��HQWUH��������&��\���������&��GHSHQGLHQGR�GH�VX�FRPSRVL�FLyQ�TXtPLFD��

(V��HO��WpUPLQR��DSOLFDGR��SRU��ORV��JHyORJRV��DO��PDJPD��TXH��VDOH��D��OD�VXSHUILFLH�GH� OD� 7LHUUD� D� WUDYpV� GH� JULHWDV� \� GH� ILVXUDV�� HQ� SDUWLFXODU�GXUDQWH� OD� HUXSFLyQ�GH�XQ� YROFiQ��(O� HQIULDPLHQWR� \� VROLGLILFDFLyQ�GH�OD��ODYD��GD��RULJHQ��D��ODV��URFDV��tJQHDV��H[WUXVLYDV��R��YROFiQLFDV���FX\D�FRPSRVLFLyQ� \� FDUDFWHUtVWLFDV� GHSHQGHQ�WDQWR� GHO� WLSR� GH� ODYD� FRPR�GH� OD�YHORFLGDG�GH�HQIULDPLHQWR�GH� OD� ODYD��/DV� OD�YDV�VH�FODVLILFDQ�HQ�IXQFLyQ�GH�VX�FRPSRVLFLyQ�HQ�VtOLFH��
ÈFLGDV�R�VLOtFHDV� ��&XDQGR�FRQWLHQHQ�PiV�GHO�����GH�VtOLFH�%iVLFDV� ��FXDQGR�FRQWLHQHQ�PHQRV�GHO������/D��FRPSRVLFLyQ��FRQGLFLRQD��OD��YLVFRVLGDG��GH��OD��ODYD��\���FRQ��HOOD���HO�FDUiFWHU� H[�SORVLYR� R� YLROHQWR� GH� ODV� HUXSFLRQHV� YROFiQLFDV�� D� PD\RU�FDQWLGDG�� GH�� VtOLFH�� VX�SRQH��PD\RU��YLVFRVLGDG��\���SRU�� WDQWR���PD\RU�H[SORVLYLGDG�� HUXSWLYD��� /DV�� URFDV��YROFiQLFDV��R�� tJQHDV��H[WUXVLYDV�
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GHSHQGHQ���SRU��WDQWR���GH��OD��FRPSRVLFLyQ��GH��OD��ODYD��TXH��ODV��RULJLQy��/DV�SULQFLSDOHV�VRQ��
• /D�5LROLWD��
• /D�DQGHVLWD��(O�EDVDOWR���G�� &RUULHQWHV�GH� ODYD� (Q�DOJXQDV�FLUFXQVWDQFLDV�� HQ� OXJDU� GH� VDOLU� SRU�OD��FKLPH�QHD��FHQWUDO��� OD�� ODYD��VH��GHUUDPD��SRU�� ILVXUDV��TXH��SXHGHQ�H[WHQGHUVH��D��OR�ODUJR��GH� YDULRV� NLOyPHWURV��VREUH��OD��VXSHUILFLH��GH��OD�WLHUUD���/DV��FRUULHQWHV��GH��HVWH� �WLSR��KDQ��FUHDGR��OiPLQDV��JUXHVDV��GH�EDVDOWR� �TXH��FXEUHQ��FLHQWRV��GH��NLOyPHWURV��FXDGUDGRV���(Q��QXHVWUD�pSRFD� VH� KDQ� REVHUYDGR� HUXSFLRQHV� GH� IL�VXUD��HQ�JHQHUDO�GH�PHQRU�HVFDOD��HQ�,VODQGLD�\�HQ�+DZDL�����������3URGXFWRV��DUURMDGRV��SRU��ORV��YROFDQHV���/RV��PDWHULDOHV��TXH�DUURMDQ�� ORV��YROFDQHV��GXUDQWH�� ODV��HUXSFLRQHV��SXHGHQ��VHU��GH��WUHV�FODVHV��JDVHRVRV��OtTXLGRV�\ VyOLGRV�

D�� 0DWHULDOHV�JDVHV� 0H]FODV�FRPSOHMDV�FX\D�FRPSRVLFLyQ�YDUtD��/RV�PiV���DEXQ�GDQWHV���VRQ����YDSRU���GH���DJXD����GLy[LGR���GH���FDUERQR��QLWUyJHQR���KLGUyJHQR���iFLGR��FORUKtGULFR��\��FORUXURV��YROiWLOHV���JDVHV�VXOIXURVRV��\��VXOIKtGULFRV���PHWDQR��\��RWURV��KLGURFDUEXURV���$GHPiV��GH�� ORV�� JDVHV��� SRU�� HO�� FUiWHU�� VH�� GHVSUHQGHQ��WDPELpQ�� ODV�� ODYDV�IXQGLGDV����6L���VRQ���SRVWHULRUHV���D���ODV���HUXSFLRQHV���VH���GH�QRPLQDQ�IXPDURODV��
/RV��JDVHV��H[SXOVDGRV��GXUDQWH��ODV��HUXSFLRQHV��SXHGHQ��WHQHU��XQD�GHQVLGDG�WDO�TXH� DUUDVWUHQ� FHQL]DV� HQ� VXVSHQVLyQ�� IRUPiQGRVH� ODV� OODPDGDV� QXEHV� DUGLHQ�WHV�� 1XEHV� GH� HVWH� WLSR� GHELHURQ� SURGXFLUVH� HQ� OD� HUXSFLyQ� GHO� 9HVXELR� GHO�DxR����G��'H�F���TXH�GHVWUX\y� ODV�FLXGDGHV�GH�3RPSH\D�\�+HUFXODQR���E� 0DWHULDOHV�OtTXLGRV��0DJPDV�TXH�VDOHQ�SRU�HO�FUiWHU�\�VH�GHVOL]DQ�SRU��OD��VXSHU�ILFLH��FLUFXQGDQWH���/DV��TXH��VRQ��PX\��IOXLGDV���FRPR��ODV�EDViOWLFDV��� DO�� GHVERUGDU��SRU�� HO�� FUiWHU�� R�� ODV�� ILVXUDV���GHO�� FRQR�YROFiQLFR�� VH�GHVOL]DQ� FRQ� IDFLOLGDG�SRU�ODV� YHUWLHQWHV� IRUPDQGR� D� YHFHV� YHUGDGHUDV� FDVFDGDV� \� SRU� OD� VXSHUILFLH� GHO�VXHOR� IRUPDQGR�FRODGDV�� � � IRUPDQGR�� � HVWUtDV� � � �\� � � RQGXODFLRQHV�� � R� � � UHWRUFL�PLHQWRV�SDUHFLGRV�D�XQD� FXHUGD�� GH�DKt� HO� QRPEUH�GH� ODYDV� FRUGDGDV�� TXH�ORV�QDWLYRV�GH�+DZDL�OODPDQ�SDKRHKRH��

� &XDQGR��HO��HQIULDPLHQWR��GH��JUDQGHV��PDVDV��GH��ODYD��EDViOWLFD��VH�GHVDUUROOD��HQ��UHJLRQHV��VXEDpUHDV���VH��SURGXFH��XQD��UHWUDFFLyQ��R�FRQWUDFFLyQ�� WpUPLFD���TXH� � SURGXFH� � XQD� � GLV\XQFLyQ� � FROXPQDU� � HQ� SULVPDV�� IRUPDQGR� FROXPQDWDV�EDViOWLFDV�� WDQ� FDUDFWHUtVWLFDV� FRPR� OD� �FDO]DGD� �GH� � ORV� �JLJDQWHV� �HQ� � LUODQGD���FDVWHOIXOOLW��GH��OD��URFD��HQ�JHURQD��HO�FDER�GH�JDWD��DOPHUtD���7HQHULIH��HWF��
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(Q�ODV� ODYDV�PX\�IOXLGDV��DO�HQIULDUVH� OD�VXSHUILFLH��HO� LQWHULRU�SXHGH�TXHGDU��FR�PR� � XQD� � FDYLGDG� � EDMR� � OD� � FRVWUD� � VXSHUILFLDO�� � IRUPDQGR� W~QHOHV� YROFiQLFRV��&XDQGR� VH� GHVSORPD� SDUWH� GHO� WHFKR� GHO� W~QHO�YROFiQLFR� VH� IRUPDQ� VLPDV� TXH�FRPXQLFDQ�FRQ�HO�H[WHULRU��TXH�HQ�ODQ]DURWH�VH�GHQRPLQDQ�MDPHRV���F�� 0DWHULDOHV� � VyOLGRV�� �7DPELpQ� � OODPDGRV� � SLURFODVWRV� � �SLURV� IXHJR�� FODVWRV�IUDJPHQWRV����VRQ��GH��SUR\HFFLyQ���6HJ~Q��VX��WDPDxR��VH�GLYLGHQ�HQ��
• %ORTXHV�� \�� ERPEDV��� GH�� WDPDxR�� FRPSUHQGLGR�� HQWUH�� YDULRV�FHQWtPH�WURV���D���PHWURV����6L���ODV���ODYDV���VRQ���PX\���YLVFRVDV���DO�SURGXFLUVH� OD�H[�SORVLyQ� VRQ� ODQ]DGDV� DO� DLUH� \� VX� SDUWH� H[WHUQD� FULVWDOL]D� �UiSLGDPHQWH��SHUPDQHFLHQGR��VX��LQWHULRU� �IOXLGR�� �SRU� �OR�TXH�� �DO� � �FDHU� � �DO� � �VXHOR� � �VH���DJULHWDQ���FRPR���FRUWH]D���GH���SDQ��OODPiQGRVH� SDQHV� YROFiQLFRV�� 6L� ODV�ODYDV�VRQ�PHQRV�YLVFRVDV�ODV��ERPEDV��DGTXLHUHQ��IRUPDV��GH��KXVR��DO��LU��JLUDQGR��HQ��VX�WUD\HFWRULD��
• /DSLOOL�\�JUHGDV��GH�WDPDxR�HQWUH�HO�GH�XQ�JXLVDQWH�\�XQD�QXH]�
• &HQL]DV�R�SROYR�YROFiQLFR��SDUWtFXODV�GH�PHQRV�GH���PP�TXH�GHELGR��D��VX��WDPDxR��SXHGHQ��VHU��WUDQVSRUWDGDV��SRU��HO��YLHQWR��D�JUDQGHV�GLVWDQFLDV��&XDQGR�HQ� ODV� ODYDV�YLVFRVDV�VH� OLEHUDQ� ORV�FRPSRQHQWHV�� YROiWLOHV���RFD�VLRQDQ��XQD��H[SDQVLyQ��TXH�� IRUPD�FDYLGDGHV����QR����FRPXQLFDGDV��� HQWUH���Vt���� GDQGR��� HO��� DVSHFWR�FDUDFWHUtVWLFR�GH� ODV�SXPLWDV�R�SLHGUD�SyPH]��/D�FRQVROLGDFLyQ�GH�HVWRV�SLURFODVWRV�IRUPDQ�ODV�WREDV�YROFiQLFDV�\�DJORPHUD�GRV��

�
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=21$6�92/&$1,&$6�

�����7,326�'(�92/&$1(6��SRU� VX�PRUIRORJtD�� ORV� YROFDQHV� VH�SXHGHQ�FODVLILFDU�HQ��
D�� &RQRV��GH��FHQL]D���HVWRV��FRQRV��VH��IRUPDQ��SRU��HO��DSLODPLHQWR��GH�HVFRULDV��R��FHQL]D��GXUDQWH��ODV��HUXSFLRQHV��EDViOWLFDV���HQ��ODV��TXH�SUHGRPLQDQ� ORV�PDWHULD�OHV� FDOLHQWHV� VROLGLILFDGRV� HQ�HO� DLUH�� \� TXH�FDHQ��HQ� ODV� SUR[LPLGDGHV� GHO��FHQ�WUR� GH� HPLVLyQ�� /DV� SDUHGHV� GH�XQ�FRQR�QR�SXHGHQ�WHQHU�HQ�HVWH�FDVR�SHQGLHQ�

WHV�PX\�DOWDV��SRU�OR�TXH�JHQHUDOPHQWH�WLHQHQ�iQJXORV�FRPSUHQGLGRV�HQWUH���� \
�����
6RQ�GH�IRUPD�FyQLFD��EDVH�FLUFXODU��\�QR�SRFDV�YHFHV�H[FHGHQ� ORV����P�GH�DO�WXUD��&RPR�HMHPSOR�VH�SXHGH�PHQFLRQDU�DO�YROFiQ�[LWOH��XELFDGR�HQ�OD�IDOGD�1RU�WH�GHO�DMXVFR��G�I��<�RWURV�PXFKRV�YROFDQHV�TXH��VH��HQFXHQWUDQ�HQ�OD�]RQD�PR�QRJHQpWLFD��GH��0LFKRDFiQ��±�*XDQDMXDWR���E� 9ROFDQHV�� HQ�� HVFXGR� VRQ�� DTXHOORV�� FX\R�� GLiPHWUR�� HV��PXFKR�PD\RU��TXH��VX��DOWXUD���6H��IRUPDQ��SRU��OD��DFXPXODFLyQ��VXFHVLYD��GH�FRUULHQWHV��GH��ODYD��PX\��IOXLGDV���SRU��OR��TXH��VRQ��GH��SRFD��DOWXUD��\�SHQGLHQWH��OLJHUD���6X��WRSRJUDItD��HV��VXDYH��\��VX��FLPD��IRUPD��XQD�SODQLFLH��OLJHUDPHQWH��LQFRUSRUDGDV���&RPR��HMHPSOR��GH��HVWH��WLSR��GH�YROFDQHV���HVWiQ���ORV���YROFDQHV���KDZDLDQRV���\���ORV���GH���ODV���LVODV�JDOiSDJRV���
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2FDVLRQDOPHQWH�VH�REVHUYDQ�YROFDQHV�GH�HVFXGR�FRQ�XQ�FRQR�GH�FHQL]D�R�HV�FRULD�HQ�VX�F~VSLGH��FRPR�HV�HO�FDVR�GHO�YROFiQ�7HXWOL�HQ�PLOSD�DOWD��G��I���F���9ROFDQHV�HVWUDWLILFDGRV��VRQ� ORV� IRUPDGRV�SRU� FDSDV�GH�PDWHULDO�IUDJPHQWDULR��\ FRUULHQWHV��GH��ODYD��LQWHUFDODGDV���OR��TXH��LQGLFD��TXH�6XUJLHURQ��HQ��pSRFDV��GH��DFWLYLGDG��H[SORVLYD���VHJXLGDV��SRU��RWUDV�GRQGH��VH��DUURMDURQ��FRUULHQWHV��GH��OD�YD��IOXLGD�� �&RPR��HMHPSOR��GH�HVWRV� HVWiQ� ORV� YROFDQHV�PiV� DOWRV� GH� QXHVWUR�SDtV��SRSRFDWpSHWO��IXHJR�GH�FROLPD��HQWUH�RWURV��
�
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35$&7,&$�
��� 6HxDOH�¢&XiO�HV�XQD�PDQLIHVWDFLyQ�YROFiQLFD"�D��(SLFHQWUR���E��+LSRFHQWUR���

F��,VRVWDVLD��G��'LDVWURILVPR��H��*H\VHU��
��� /RV�FDxRQHV�VRQ�IRUPDV�GHO�UHOLHYH�JHQHUDGRV�SRU�OD�HUR�VLyQ��������������««\�ORV� PiV�SURIXQ�GRV�VH�HQFXHQWUDQ�HQ�«««««««««���D��*ODFLDU�� 0HVHWDV��E��)OXYLDO�± FRUGLOOHUD�GH�&KLOD��F��.iUVWLFD�± FRUGLOOHUD�6XEDQGLQD��G��(yOLFD�± $QGHV�GHO�1RUWH��H��3OXYLDO�± $QGHV�GHO�6XU��
��� 3XQWR�GH� OD�VXSHUILFLH� WHUUHVWUH�GRQ�GH�VH�VLHQWHQ� ORV�HIHFWRV�GH� ODV�RQ�GDV�VtVPLFDV��D�� ,QWHQVLGDG���E�� ,VRVWDVLD��F�0DJQLWXG��G�� +LSRFHQWUR��H�� (SLFHQWUR��
��� /RV�VLVPRV�HQ�HO�3HU~�VH�SXHGHQ�RULJLQDU�SRU��D�� 'LYHUJHQFLDV�GH�OD�3ODFD�6XGD�PHULFDQD�\ QD]FD�E�� 'LYHUJHQFLDV� GH� ODV� SODFDV�FRQ�WLQHQWDOHV��F�� &RQYHUJHQFLD�GH�OD�SODFD�6XGD�PHULFDQD�\ 1D]FD��

G�� 0D\RU�KXQGLPLHQWR�GH�OD�IRVD�GHO�&DOODR��

H�� 'HVLQWHJUDFLyQ� GHO� ]yFDOR�FRQ�WLQHQWDO�
����$FHUFD�GHO�YXOFDQLVPR��

• /XJDU� GRQGH� VH� SURGXFH� OD�IULFFLyQ�\ FROLVLyQ�GH�SODFDV�VH�GHQRPLQD�(SLFHQWUR��
• &XDQGR� ODV� URFDV� tJQHDV� VD�OHQ� DO� H[WHULRU� VH� GHQRPLQD�H[WUDFFLRQHV�tJQHDV��
• $PSDWR� &KDFKDQL�� 3LFKX� 3L�FKX� VH�ORFDOL]DQ�HQ�$UHTXLSD��
• (O� &UiWHU� HVWi� IRUPDGR� SRU�URFDV�tJQHDV�VROLGLILFDGDV��
• (O� FtUFXOR� GH� )XHJR� HV� XQD�]RQD� GH� PD\RU� DFWLYLGDG�VtVPLFD�D QLYHO�PXQGLDO�D�� 99)9)��E�� 999))�F�)9)9)�G�� )99)9�H�� )999)�
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6HFFLyQ����)(1Ð0(126�<�'(6$675(6�1$785$/(6���������35,1&,3$/(6�&21&(3726�

D�� $IHFWDGR� 3HUVRQD��� DQLPDO��� WHUULWRULR�� R�� LQIUDHVWUXFWXUD�� TXH�� VXIUH�SHUWXUED�FLyQ��HQ��VX��DPELHQWH��SRU��HIHFWRV��GH��XQ��IHQyPHQR���3XHGH�UHTXHULU�GH�DSR\R�LQPHGLDWR� SDUD� HOLPLQDU� R� UHGXFLU� ODV� FDXVDV� GH� OD� SHUWXUEDFLyQ�SDUD� OD� FRQWL�QXDFLyQ�GH�OD�DFWLYLGDG�QRUPDO��
E�� 'DPQLILFDGR� 3HUVRQD�� DIHFWDGD�� SDUFLDO�� R�� tQWHJUDPHQWH�� SRU�� XQD�HPHUJHQ�FLD��R��GHVDVWUH��\��TXH��KD��VXIULGR��GDxR��R��SHUMXLFLR��HQ��VXV�ELHQHV���HQ��FX\R��FDVR� �JHQHUDOPHQWH� �KD� �TXHGDGR� �VLQ� �DORMDPLHQWR� �R�YLYLHQGD�HQ� IRUPD� WRWDO� R�SDUFLDO�� SHUPDQHQWH� R� WHPSRUDOPHQWH� SRU� OR� TXH� � �UHFLEH� � �UHIXJLR� � �\� � �D\XGD���KXPDQLWDULD���WHPSRUDOHV����1R���WLHQH�FDSDFLGDG���SURSLD���SDUD���UHFXSHUDU�� �HO���HVWDGR���GH���VXV���ELHQHV���\�SDWULPRQLR��
F�� 'HIHQVD��&LYLO� &RQMXQWR�� GH��PHGLGDV�� SHUPDQHQWHV�� GHVWLQDGDV�� D�SUHYHQLU���UHGXFLU���DWHQGHU��\��UHSDUDU��ORV��GDxRV��D��ODV��SHUVRQDV��\�ELHQHV��TXH�SXGLHUDQ�FDXVDU�R�FDXVHQ�ORV�GHVDVWUHV�R�FDODPLGDGHV��
G�� (IHFWR� ,QYHUQDGHUR� 3URFHVR�SRU�HO� FXDO� OD� UDGLDFLyQ� VRODU�DWUDYLHVD�OD� DWPyV�IHUD�� OD� HQHUJtD� HV� DEVRUELGD� SRU� OD� WLHUUD�� $� VX� YH]� OD� WLHUUD�LUUDGLD��FDORU��TXH��HV��UHWHQLGR��HQ��OD��WURSyVIHUD��SRU��OD��DEVRUFLyQ��GH�JDVHV��SULQFLSDOPHQWH�YDSRU�GH�DJXD�\�ELy[LGR�GH�FDUERQR��
H�� 0LWLJDFLyQ� 5HGXFFLyQ� GH� ORV� HIHFWRV� GH� XQ� GHVDVWUH�� SULQFLSDOPHQWH�GLVPLQX�\HQGR��OD��YXOQHUDELOLGDG���/DV��PHGLGDV��GH��SUHYHQFLyQ��TXH��VH�WRPDQ���D���QLYHO���GH���LQJHQLHUtD����GLFWDGR���GH���QRUPDV���OHJDOHV����OD�SODQLILFDFLyQ��\��RWURV���HVWiQ��RULHQWDGRV� � D� � OD� � SURWHFFLyQ� � GH� � YLGDV�KXPDQDV�� GH� ELHQHV� PDWHULDOHV� \� GH�SURGXFFLyQ�FRQWUD�GHVDVWUHV�GH�RULJHQ�QDWXUDO��ELROyJLFRV�\�WHFQROyJLFRV��
I�� &DWiVWURIH����6XFHVR���TXH��� FDXVD���DOWHUDFLRQHV��� LQWHQVDV���HQ��� ODV�SHUVRQDV��ORV� ELHQHV�� ORV� VHUYLFLRV� \� HO� PHGLR� DPELHQWH�� H[FHGLHQGR� OD� � FDSDFLGDG� � GH��UHVSXHVWD��GH�� OD��FRPXQLGDG��DIHFWDGD���(Q��SRFDV�SDODEUDV��HV��HO��SURGXFWR���WDQWR��GH��XQ��)HQyPHQR��QDWXUDO��H[WUHPR��FRPR�GH�XQD�,QDGHFXDGD�UHODFLyQ�GHO�KRPEUH�FRQ�VX�PHGLR��
J�� 3HOLJUR� /D��SUREDELOLGDG��GH��RFXUUHQFLD��GH��XQ��IHQyPHQR��QDWXUDO��R�WHFQROyJL�FR� SRWHQFLDOPHQWH� GDxLQR�� SDUD� XQ� SHULRGR� HVSHFtILFR� \� XQD� ORFDOLGDG� R� ]RQD�FRQRFLGDV��6H�LGHQWLILFD��HQ�OD�PD\RUtD�GH�ORV�FDVRV��FRQ�HO� DSR\R�GH� OD� FLHQFLD�\ WHFQRORJtD��(V�GHFLU�� HV� OD� SUREDELOLGDG�GH�RFXUUHQFLD�GH�XQ�IHQyPHQR�QDWXUDO�SRWHQFLDOPHQWH�GDxLQR��GH�XQD�PDJQLWXG��GDGD���SDUD��XQ��SHULRGR��HVSHFtILFR��\��
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XQD� �ORFDOLGDG� �R� �]RQD�FRQRFLGDV��7HUUHPRWRV��PDUHPRWRV��DFWLYLGDG�YROFiQLFD��LQXQGDFLRQHV��DOXGHV��DOXYLRQHV��GHVOL]DPLHQWRV��GHUUXPEHV��KXQGLPLHQWRV�� VRQ�DOJXQRV�GH�ORV�3HOLJURV�1DWXUDOHV��
K�� 5LHVJR� (YDOXDFLyQ�� HVSHUDGD�� GH�� SUREDEOHV�� YtFWLPDV��� SpUGLGDV�� \�GDxRV� D�ORV� ELHQHV�PDWHULDOHV�� D� OD� SURSLHGDG� \� HFRQRPtD�� SDUD� XQ�SHULRGR��HVSHFtILFR��\ iUHD� �FRQRFLGRV�� �GH� �XQ� �HYHQWR� �HVSHFtILFR� �GH�HPHUJHQFLD�� 6H� HYDO~D� HQ�IXQFLyQ�GHO� SHOLJUR� \� OD� YXOQHUDELOLGDG��(O�ULHVJR���HO��SHOLJUR��\��OD��YXOQHUDELOLGDG��VH��H[SUHVDQ��HQ��WpUPLQRV��GH�SUREDELOLGDG��HQWUH���\������

(V� OD�HVWLPDFLyQ�R�HYDOXDFLyQ�PDWHPiWLFD�GH�SUREDEOHV�SpUGLGDV�GH�YLGDV����GH���GDxRV���D���ORV���ELHQHV���PDWHULDOHV����D���OD���SURSLHGDG���\���OD�HFRQRPtD�� SDUD� XQ�SHULRGR� HVSHFtILFR� \� XQ� iUHD� FRQRFLGD�� (O� ULHVJR� �5�� VH� HVWLPD� R� HYDO~D� HQ�IXQFLyQ�GH�OD�PDJQLWXG�GHO�3HOLJUR��3��\�HO�JUDGR�GH�9XOQHUDELOLGDG��9���WHQLHQGR�HQ�FXHQWD�OD�VLJXLHQWH�UHODFLyQ�SUREDELOtVWLFD��5� �3�[�9�
L�� 9XOQHUDELOLGDG� (V� �HO� �JUDGR� �GH� � UHVLVWHQFLD� � \�R� �H[SRVLFLyQ� � �ItVLFD�� VRFLDO��FXOWXUDO�� SROtWLFD�� HFRQyPLFR�� HWF��� GH� XQ�HOHPHQWR� R� FRQMXQWR�GH� HOHPHQWRV��HQ�ULHVJR� �YLGD�KXPDQD�� SDWULPRQLR�� VHUYLFLRV� YLWDOHV��LQIUDHVWUXFWXUD��iUHDV�DJUtFR�ODV�� FRPR� UHVXOWDGR�GH� OD� RFXUUHQFLD� GH�XQ�SHOLJUR�QDWXUDO�GH�XQD�PDJQLWXG�GD�GD��6H�H[SUHVD�HQ�WpUPLQRV�GH�SUREDELOLGDG��HQ�SRUFHQWDMH�GH���D������
M�� )HQyPHQRV�1DWXUDOHV� 6H� GHQRPLQDQ� ³IHQyPHQRV� QDWXUDOHV´� D� ODV�PDQLIHVWD�FLRQHV� SURSLDV� GH� OD� QDWXUDOH]D�� FRPR� ODV� OOXYLDV��PDUHDV��YLHQWRV�� VLVPRV�� WH�UUHPRWRV�� YROFDQHV�� $GHPiV�� VRQ� ORV� SURFHVRV� GH�SHUPDQHQWHV�PRYLPLHQWRV�\�WUDQVIRUPDFLRQHV�GH�OD�QDWXUDOH]D��

7RGD�H[SUHVLyQ�GH� OD�QDWXUDOH]D�\�DFWLYLGDG�GH� OD�7LHUUD�HV� OODPDGD��IHQyPHQR�QDWXUDO��� LQGHSHQGLHQWHPHQWH� GH� VX� LQFLGHQFLD� DO� KRPEUH� \� VX� IRUPD� GH� YLGD��1R�WRGRV�ORV�IHQyPHQRV�DGTXLHUHQ�HO�FDUiFWHU�GH�GHVDVWUH�QDWXUDO��
7RGR��OR��TXH��RFXUUH��HQ��OD��QDWXUDOH]D���SXHGH��VHU��SHUFLELGR��SRU��ORV�VHQWLGRV�\��VHU���REMHWR���GHO���FRQRFLPLHQWR����$GHPiV���GHO���IHQyPHQR�QDWXUDO��H[LVWH�HO�WHF�QROyJLFR�R�LQGXFLGR�SRU�OD�DFWLYLGDG�GHO�KRPEUH��

N�� 'HVDVWUH� 8QD�� LQWHUUXSFLyQ��JUDYH��HQ��HO�� IXQFLRQDPLHQWR��GH��XQD�FRPXQLGDG��FDXVDQGR��JUDQGHV��SpUGLGDV��D��QLYHO��KXPDQR���PDWHULDO��R�DPELHQWDO��VXILFLHQWHV�SDUD�TXH�OD�FRPXQLGDG�DIHFWDGD�QR�SXHGD�VDOLU�DGHODQWH��SRU��VXV��SURSLRV��PH�GLRV���QHFHVLWDQGR��DSR\R��H[WHUQR���/RV�GHVDVWUHV��� VH��� FODVLILFDQ���GH���DFXHUGR���D VX���RULJHQ��� �QDWXUDO���R�WHFQROyJLFR����
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�������&/$6,),&$&,Ð1�'(�3(/,*526�
�������3HOLJURV�JHQHUDGRV�SRU�SURFHVRV�GLQiPLFRV�HQ�HO�LQWHULRU�GH�OD�WLHUUD�
D�� 6LVPRV� 6RQ��ORV��PRYLPLHQWRV��GH��OD��FRUWH]D��WHUUHVWUH��TXH��JHQHUDQ�GHIRUPD�FLRQHV���LQWHQVDV���HQ���ODV���URFDV���GHO���LQWHULRU���GH���OD���WLHUUD��DFXPXODQGR�HQHUJ�tD�TXH�V~ELWDPHQWH�HV�OLEHUDGD�HQ�IRUPD�GH�RQGDV�TXH�VDFXGHQ�OD�VXSHUILFLH�WH�UUHVWUH��
E�� 7VXQDPLV� PRYLPLHQWR�� GH�� OD�� FRUWH]D�� WHUUHVWUH�� HQ�� HO�� IRQGR�� GHO�RFpDQR��IRUPDQGR�\�SURSDJDQGR�RODV�GH�JUDQ�DOWXUD��
F����(UXSFLRQHV�9ROFiQLFDV� (V�HO�SDVR�GHO�PDWHULDO��PDJPD���FHQL]DV�\�JDVHV�GHO�LQWHULRU�GH�OD�WLHUUD�D�OD�VXSHUILFLH����������3HOLJURV��� JHQHUDGRV��� SRU��� SURFHVRV��� GLQiPLFRV��� GH��� OD�VXSHUILFLH�GH�OD�WLHUUD�
D�� 'HVOL]DPLHQWR�GH�7LHUUDV��4XH�RFXUUHQ�FRPR�UHVXOWDGR�GH�FDPELRV�V~ELWRV�� R��JUDGXDOHV�� GH�� OD�� FRPSRVLFLyQ��� HVWUXFWXUD��� KLGURORJtD�� R�YHJHWDFLyQ�GH�XQ�WH�UUHQR�HQ�GHFOLYH�R�SHQGLHQWH��
E�� 'HUUXPEHV� (V��OD��FDtGD��GH��XQD��IUDQMD��GH��WHUUHQR��TXH��SLHUGH��VX�HVWDELOLGDG��R OD��GHVWUXFFLyQ��GH��XQD��HVWUXFWXUD��FRQVWUXLGD��SRU��HO�KRPEUH��
F�� $OXGHV� 0DVD�GH�QLHYH�TXH�VH�GHVSOD]D�SHQGLHQWH�DEDMR��
G�� $OXYLRQHV� )OXMRV�GH�JUDQGHV�YRO~PHQHV�GH�ORGR��DJXD��KLHOR��URFHV��RULJLQDGRV��SRU��OD��UXSWXUD��GH��XQD��ODJXQD��R��GHVOL]DPLHQWR��GH��XQ�QHYDGR��
H�� +XD\FRV� 'HVSUHQGLPLHQWRV�GH�ORGR�\�URFDV�GHELGR� D� SUHFLSLWDFLRQHV� SOXYLDOHV��VH�SUHVHQWD�FRPR�XQ�JROSH�GH�DJXD� ORGRVD�TXH��VH��GHVYtD��D��JUDQ��YHORFLGDG��SRU��TXHEUDGDV��VHFDV��\��GH��SRFR�FDXGDO�DUUDVWUDQGR�SLHGUDV�\�WURQFRV����������3HOLJURV���JHQHUDGRV���SRU���IHQyPHQRV���PHWHRUROyJLFRV���R�KLGUROyJLFRV�
D�� ,QXQGDFLRQHV�� ,QYDVLyQ� OHQWD� R� YLROHQWD� GH� DJXDV� GH� UtR�� ODJXQDV� R� ODJRV����GHELGR���D���IXHUWHV���3UHFLSLWDFLRQHV���IOXYLDOHV���R���UXSWXUDV���GH�HPEDOVHV��FDX�VDQGR�GDxRV�FRQVLGHUDEOHV��6H�SXHGHQ�SUHVHQWDU� HQ� IRUPD� OHQWD� R� JUDGXDO� HQ�OODQXUDV�\�GH�IRUPD�YLROHQWD�R�V~ELWD�HQ�UHJLRQHV�PRQWDxRVDV�GH�DOWD�SHQGLHQWH��
E����6HTXtDV� 'HILFLHQFLD�GH�KXPHGDG�HQ�OD�DWPyVIHUD�SRU� SUHFLSLWDFLRQHV� � SOXYLDOHV�LUUHJXODUHV� R� LQVXILFLHQWHV�� LQDGHFXDGR� XVR�GH�ODV�DJXDV�VXEWHUUiQHDV����GHSyVL�WRV�GH�DJXD�R�VLVWHPDV�GH�LUULJDFLyQ��
F�� +HODGDV��3URGXFLGDV�SRU� ODV��EDMDV� WHPSHUDWXUDV�� FDXVDQGR�GDxR��D�ODV�SODQWDV�\ DQLPDOHV���
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G�� 7RUPHQWDV� )HQyPHQRV���DWPRVIpULFRV���SURGXFLGRV���SRU���GHVFDUJDV�HOpFWULFDV��HQ��OD��DWPyVIHUD��*UDQL]DGDV� 3UHFLSLWDFLyQ��GH��DJXD��HQ�IRUPD�GH�JRODV�VyOL�GDV�GH�KLHOR��
H��� 7RUQDGRV� 9LHQWRV�KXUDFDQDGRV�TXH�VH�SURGXFHQ�HQ�IRUPD�JLUDWRULD�D�JUDQGHV�YHORFLGDGHV��
I�� +XUDFDQHV� 6R�YLHQWRV�TXH��VREUHSDVDQ��PiV�������.P��K��FRPR�FRQVHFXHQFLD�GH� OD� LQIUDFFLyQ� GHO� DLUH� FDOLHQWH� \� K~PHGR�� TXH� YLHQH�GHO� RFpDQR�3DFtILFR�R�$WOiQWLFR��FRQ�HO�DLUH�IUtR����������3HOLJURV�GH�RULJHQ�ELROyJLFR�
D�� 3ODJDV��6RQ� FDODPLGDGHV� SURGXFLGDV� HQ� /$�(526,Ï1��(V� OD� DFFLyQ�GH����GHV�JDVWH��DFDUUHR�R�WUDQVSRUWH�\�GHSRVLWR�GH�PDWHULDO� LQWHPSHUL]DGR��/DV�FRVHFKDV�SRU�FLHUWRV�DQLPDOHV��
E�� (SLGHPLDV��6RQ�OD�JHQHUDOL]DFLyQ�GH�HQIHUPHGDGHV�LQIHFFLRVDV�D�XQ�JUDQ�Q~PHUR�GH�SHUVRQDV�\�HQ�XQ�GHWHUPLQDGR�OXJDU���

25,*(1�'(�/26�3(/,*526� 7,326�'(�3(/,*526�
*HQHUDGRV�SRU�SURFHVRV�GLQiPLFRV�HQ�HO�LQWHULRU�GH�OD�WLHUUD�

6LVPRV7VXQDPL�R�0DUHPRWR�$FWLYLGDG�9ROFiQLFD��(UXSFLRQHV��
*HQHUDGRV�SRU�SURFHVRV�GLQiPLFRV�HQ�OD�VXSHUILFLH�GH�OD�WLHUUD�

'HVOL]DPLHQWRV�GH�7LHUUD'HUUXPEHV�$OXGHV�+XD\FRV�R�$OXYLRQHV�

*HQHUDGRV�SRU�IHQyPHQRV�PHWHR�UROyJLFRV�R�KLGUROyJLFRV�

*UDQL]DGDV+HODGDV�6HTXtDV�,QXQGDFLyQ�9LHQWRV�)XHUWHV�7RUPHQWDV�

2ULJHQ�%LROyJLFR� 3ODJDV(SLGHPLDV�
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)HQyPHQRV�7HFQROyJLFRV�

,QFHQGLR�)RUHVWDO,QFHQGLR�8UEDQR�([SORVLRQHV�'HUUDPH�GH�6XVWDQFLDV�4XtPLFDV�&RQWDPLQDFLyQ�$PELHQWDO�*XHUUDV�6XEYHUVLyQ�
)XHQWH��1DFLRQHV�8QLGDV��

�������3HOLJURV�$QWUySLFRV�� �D�� &RQWDPLQDFLyQ� � $PELHQWDO�� � /RV� � FDXVDQWHV� GH� OD� FRQWDPLQDFLyQ� DPELHQWDO� GHO�VXHOR�� DJXD� \� DLUH�� SXHGHQ� VHU� ORV� DJHQWHV� ELROyJLFRV� FRPR� UHVLGXRV� VyOLGRV��DJXDV�VHUYLGDV��FRQWDPLQDQWHV�ItVLFRV�FRPR�OD�UDGLRDFWLYLGDG� FDORU�� UXLGR�� VHGL�PHQWRV�UHODYHV��SROYRV��FRQWDPLQDQWHV��TXtPLFRV��FRPR��FRPSXHVWRV��GH��PLQHUD�OHV��Wy[LFRV��iFLGRV���iOFDOLV���SOiVWLFRV���SHVWLFLGDV��DERQRV��VLQWpWLFRV��GHWHUJHQWHV�HWF��E���&RQWDPLQDFLyQ�GHO��VXHOR���3URFHVR��SRU��HO��FXDO��HOHPHQWRV��ItVLFRV��ELROyJLFRV��WHFQROyJLFRV��HFRQyPLFRV�\�ODV�LQWHUDFFLRQHV�GHO�KRPEUH�SURGXFHQ�HIHFWRV����QH�JDWLYRV�VREUH�HO�VXHOR��/RV�SULQFLSDOHV�FRQWDPLQDQWHV�GHO�VXHOR�HQ�OD�5HJLyQ�0R�TXHJXD�WHQHPRV��F�� &RQWDPLQDFLyQ� GHO� DJXD�� (VWH� HOHPHQWR� SULPRUGLDO� SDUD� OD� YLGD� GH� ORV� � � VHUHV���YLYRV�\�VXV���DFWLYLGDGHV��HVWi�VLHQGR� LUUDFLRQDOPHQWH�FRQWDPLQDGR�� �&RQWDPLQD�FLyQ�FRQ�YHUWLPLHQWR�GH�DJXDV�UHVLGXDOHV�WUDWDGRV�LQDGHFXDGDPHQWH���FRQWDPLQD�FLyQ��GH��DJXDV��PDULQDV��SRU�GHVHFKRV�GH�OD�DFWLYLGDG�SHVTXHUD�\�PLQHUD��G�� &RQWDPLQDFLyQ��GHO��DLUH���/D��FRQWDPLQDFLyQ��GHO��DLUH��HV��XQR��GH��ORV�SUREOHPDV�PiV� FUtWLFRV� ORFDOPHQWH�� &UHFLPLHQWR� H[SORVLYR� GH� SDUTXH� DXWRPRWRU� � VRQ� � ORV��PD\RUHV��FRQWDPLQDQWHV������JDOyQ��GH��SHWUyOHR�FRQVXPLGR�SURGXFH�H�LQ\HFWD�D�OD�DWPyVIHUD�GH����.J��GH�GLy[LGR�GH�FDUERQR��4XHPD�GH�FDUEyQ��DFWLYLGDG�PLQHUD�\�IiEULFDV����������35(9(1&,Ð1�<�*(67,Ð1�
D�� $WHQFLyQ� GH� XQD� HPHUJHQFLD� $FFLyQ� GH� DVLVWLU� D� ODV� SHUVRQDV� TXH� VH� �HQ�FXHQWUDQ��HQ��XQD��VLWXDFLyQ��GH��SHOLJUR��LQPLQHQWH��R��TXH��KD\DQ�VREUHYLYLGR��D��ORV��HIHFWRV��GHYDVWDGRUHV��GH��XQ��IHQyPHQR��QDWXUDO��R�LQGXFLGR��SRU��HO��KRPEUH���%iVLFDPHQWH��FRQVLVWH��HQ��OD��DVLVWHQFLD��GH�WHFKR��DEULJR�\�DOLPHQWR���DVt���FRPR���OD���UHFXSHUDFLyQ���SURYLVLRQDO��UHKDELOLWDFLyQ��GH�ORV�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV��
E�� &HQWUR� GH� 2SHUDFLRQHV� GH� (PHUJHQFLD� ÈUHD� ItVLFD� LPSOHPHQWDGD�TXH� HP�SOHD�HO�&RPLWp�GH�'HIHQVD�&LYLO� SDUD�H[KLELU� \� FRQVROLGDU� ODV�HYDOXDFLRQHV���GH��GDxRV�\�QHFHVLGDGHV�\�� OD�LQIRUPDFLyQ�GH�ODV�DFFLRQHV�TXH�SHUPLWDQ�FRRUGLQDU��GLULJLU�\�VXSHUYLVDU�ODV�RSHUDFLRQHV�SDUD�OD�DWHQFLyQ�GH�OD�HPHUJHQFLD��
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F�� &XOWXUD��GH��3UHYHQFLyQ� (O��FRQMXQWR��GH��DFWLWXGHV��TXH��ORJUD��XQD�6RFLHGDG���DO�LQWHULRUL]DUVH�HQ�DVSHFWRV�GH�QRUPDV��SULQFLSLRV��GRFWULQDV�\�YDORUHV�GH�6HJX�ULGDG� \� 3UHYHQFLyQ� GH� 'HVDVWUHV�� TXH� DO�VHU� �LQFRUSRUDGRV� �HQ� �HOOD�� �OD� �KDFHQ��UHVSRQGHU��GH��DGHFXDGD��PDQHUD�DQWH�ODV�HPHUJHQFLDV�R�GHVDVWUHV�GH�RULJHQ�QD�WXUDO�R�WHFQROyJLFR�
G���*HVWLyQ� �DGPLQLVWUDFLyQ��GHO�5LHVJR� /D�DSOLFDFLyQ�VLVWHPiWLFD�GH�DGPLQLVWUD�FLyQ�GH�SROtWLFDV��SURFHGLPLHQWRV�\�SUiFWLFDV�GH�LGHQWLILFDFLyQ�GH�WDUHDV��DQiOLVLV��HYDOXDFLyQ�� WUDWDPLHQWR�\�PRQLWRUHR�GH��ULHVJRV���/D��WDUHD��JHQHUDO��GH��OD��JHV�WLyQ��GHO��ULHVJR��GHEH��LQFOXLU�WDQWR� OD� HVWLPDFLyQ� GH� XQ� ULHVJR� SDUWLFXODU� FRPR�XQD� HYDOXDFLyQ� GH�FXiQ��LPSRUWDQWH��HV���3RU��WDQWR���HO��SURFHVR��GH��OD��JHVWLyQ��GHO��ULHVJR�WLHQH���GRV���SDUWHV����OD���HVWLPDFLyQ���\���OD���HYDOXDFLyQ���GHO���ULHVJR����/D�HVWLPDFLyQ��UHTXLHUH��GH��OD��FXDQWLILFDFLyQ��GH��OD��GDWD��\��HQWHQGLPLHQWR�GH�ORV�SUR�FHVRV� LQYROXFUDGRV��/D�HYDOXDFLyQ�GHO�ULHVJR�HV� MX]JDU�TXp�OXJDUHV�GH�OD�VRFLH�GDG�HQ�ULHVJR�GHEHQ�HQFDUDU�pVWRV�GHFLGLHQGR�TXp�KDFHU�DO�UHVSHFWR��
H��� ,GHQWLILFDFLyQ���GHO���3HOLJUR���1DWXUDO����,QFOX\H���HQ���SULPHU���OXJDU���OD�LGHQWLILFD�FLyQ��GHO�� IHQyPHQR�� ItVLFR��� OXHJR��� OD�� LGHQWLILFDFLyQ��GH�� ORV�HIHFWRV� �SRU� HMHP�SOR� OD� LQWHQVLGDG� GH� VDFXGLPLHQWR� GHO� VXHOR� GHELGR�D�� XQ�� VLVPR�� � ORV� � QLYHOHV��GH�� LQXQGDFLyQ���JUDGR��GH��HVWDELOLGDG��GH�ODGHUDV��D�� ORV�FXDOHV��XQD��FRPXQL�GDG��SRGUtD��HVWDU��H[SXHVWD���/D�LGHQWLILFDFLyQ�� SUHOLPLQDU�� \�� UHDOLVWD�� GHO��3HOL�JUR�� VH��REWLHQH��FRQ��HO�FRQFXUVR�GH��OD�FLHQFLDV�JHRItVLFDV��VLVPRORJtD����RFHD�QRJUDItD��PHWHRURORJtD��YXOFDQRORJtD�\�RWURV��\�JHROyJLFDV��/D� LGHQWLILFDFLyQ�GHO�3HOLJUR��HV��XQ��SURFHVR��GLQiPLFR��\D��TXH��UHTXLHUH��GH��LQYHVWLJDFLyQ��\�DFWXDOL]D�FLyQ�SHUPDQHQWH��
I�� 3UHYHQFLyQ���(VSHFtILFD� 'HQWUR���GHO���FRQWH[WR���GH���OD���HWDSD���GH�5HGXFFLyQ��GHO��5LHVJR���VRQ�� ODV��PHGLGDV�R�FRQMXQWR��GH��PHGLGDV�HVSHFtILFDV����GH���LQJH�QLHUtD��OHJLVODFLyQ�\�RWURV��GLVHxDGDV�SDUD�SURSRUFLRQDU����SURWHFFLyQ����FRQWUD����ORV��HIHFWRV����GH����XQ����GHVDVWUH��FRQVLGHUDQGR�SHOLJURV�HVSHFtILFRV��
J�� 3UHYHQFLyQ� (O��FRQMXQWR��GH��DFWLYLGDGHV��\��PHGLGDV��GLVHxDGDV��SDUD�SURSRUFLR�QDU���SURWHFFLyQ���SHUPDQHQWH���FRQWUD���ORV���HIHFWRV���GH���XQ�TXHFKXD� ³KXD\FR´�TXH� VLJQLILFD� TXHEUDGD�� D� OR� TXH� WpFQLFDPHQWH� HQ�JHRORJtD� VH� GHQRPLQD� DOX�YLyQ��(O�³KXD\FR´�R�³OORFOOD´��HO�PiV�FRUUHFWR�HQ�HO�LGLRPD�TXHFKXD���HV�XQ�WLSR�GH�DOXYLyQ�GH�PDJQLWXGHV�OLJHUDV�D�PRGHUDGDV����TXH���VH��� UHJLVWUD���FRQ��� IUHFXHQ�FLD��� HQ��� ODV��� FXHQFDV�KLGURJUiILFDV�GHO�SDtV��JHQHUDOPHQWH�GXUDQWH�HO�SHULRGR�GH�OOXYLDV��
K���6LVWHPD�1DFLRQDO�GH�'HIHQVD�&LYLO�6,1$'(&,� &RQMXQWR� LQWHUUHODFLRQDGR� � GH��RUJDQLVPRV��GHO��VHFWRU��S~EOLFR��\��QR��S~EOLFR��QRUPDV��� UHFXUVRV�� \�� GRFWULQDV���RULHQWDGRV�� D�� OD�� SURWHFFLyQ�� GH�� OD�SREODFLyQ���HQ���FDVR���GH���GHVDVWUHV���GH���FXDOTXLHU���tQGROH���X���RULJHQ��PHGLDQWH� OD�SUHYHQFLyQ�GH�GDxRV��SUHVWDQGR�D\XGD�DGHFXDGD�KDVWD�DOFDQ]DU�ODV�FRQGLFLRQHV�EiVLFDV��
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L�����*HVWLyQ��DGPLQLVWUDFLyQ��GH�'HVDVWUHV� &RQMXQWR� GH� FRQRFLPLHQWRV�� PHGLGDV��DFFLRQHV� \� SURFHGLPLHQWRV� TXH�� MXQWDPHQWH� FRQ� HO� XVR� UDFLRQDO� GH� UHFXUVRV�KXPDQRV� \�PDWHULDOHV�� VH� RULHQWDQ� DO�SODQHDPLHQWR��RUJDQL]DFLyQ��GLUHFFLyQ� � � \���FRQWURO�GH�DFWLYLGDGHV�UHODFLRQDGDV�FRQ��
• 3UHYHQFLyQ���$QWHV���� OD�(VWLPDFLyQ�GHO�5LHVJR��,GHQWLILFDFLyQ�GHO�3HOLJUR��HO�$QiOLVLV�GH� OD�9XOQHUDELOLGDG�\�HO�&iOFXOR�GHO�5LHVJR���OD��5HGXFFLyQ��GH��5LHVJRV��3UHYHQFLyQ��(VSHFtILFD���3UHSDUDFLyQ��\�(GXFDFLyQ��
• 5HVSXHVWD�� �'XUDQWH�� DQWH� ODV� (PHUJHQFLDV� �LQFOX\H� OD� $WHQFLyQ�SURSLD�PHQWH�GLFKD��OD�(YDOXDFLyQ�GH�'DxRV�\�OD�5HKDELOLWDFLyQ��\�
• 5HFRQVWUXFFLyQ���'HVSXpV�����������(675$7(*,$6��3$5$��/$��5('8&&,21��'(��/$�98/1(5$%,/,'$'�62�&,$/��

/D�*HVWLyQ�3HUPDQHQWH�SDUD� OD�5HGXFFLyQ�GHO�5LHVJR�VXJLHUH� ODV�VLJXLHQWHV�HVWUD�WHJLDV�� SDUD�� URPSHU�� HVWDV�� EDUUHUDV�� DQWHV�� GH�� TXH�� VH�� SUHVHQWH�� OD�HPHUJHQFLD��
D�� /D���LQGLIHUHQFLD����6H���FRPEDWH���FRQ���FDPSDxDV���HQ���PHGLRV���GH�FRPXQLFD�FLyQ� TXH� GHVSLHUWHQ� HO� LQWHUpV� \� OD� DWHQFLyQ� GH� OD� SREODFLyQ� VLQ� DODUPLVPR� QL�VHQVDFLRQDOLVPR��
E� /D��LJQRUDQFLD���(V��VXSHUDEOH��PHGLDQWH��OD��HGXFDFLyQ��HQ��WRGRV��ORV�QLYHOHV�\�PRGDOLGDGHV��
F�� /D��GHVLGLD���6H��YHQFH�� SURPRYLHQGR�� \��DSR\DQGR�� OD��RUJDQL]DFLyQ�FRPXQDO��TXH��SHUPLWD��D��OD��SREODFLyQ��HMHUFHU��VXV��FDSDFLGDGHV��GH�GHFLVLyQ�HQ�DFFLRQHV�FRQMXQWDV�SDUD�HO�GHVDUUROOR�\��
G� /RV�� UHFXUVRV���6H�� JHQHUDQ�� SRU�� SODQLILFDFLyQ�� HVWUDWpJLFD�� GH�� ORV�JRELHUQRV��FRQVLGHUDQGR��HVFDORQDGDPHQWH��ODV��H[SHULHQFLDV��GH��ORV�JUXSRV��KXPDQRV���ODV��WUDGLFLRQHV��SRVLWLYDV���ORV��LQVXPRV��SURSLRV��GHO�PHGLR��ODV�SRWHQFLDOLGDGHV�ORFD�OHV��OD�GHVFHQWUDOL]DFLyQ�SUHVXSXHVWDO��HO� LQWHUFDPELR� GH� H[SHULHQFLDV� \� OD� FROD�ERUDFLyQ�WpFQLFD�\� ILQDQFLHUD�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��
� 6DEHPRV�TXH�ORV�IHQyPHQRV�QDWXUDOHV�YDQ�D�SUHVHQWDUVH��SHUR�QXHVWUD�FXOWXUD�GH�ULHVJR�GHVDItD�ORV�LQWHQWRV�GH�SUHGHFLUORV��
��������*(67,Ð1�'(�/26�'(6$675(6�
&RQMXQWR���GH���FRQRFLPLHQWRV����PHGLGDV����DFFLRQHV���\���SURFHGLPLHQWRV���TXH��MXQWD�PHQWH���FRQ���HO���XVR���UDFLRQDO���GHO���SRWHQFLDO���KXPDQR���\�� ORV���UHFXUVRV�PDWHULDOHV��VH� RULHQWDQ� DO� SODQHDPLHQWR�� RUJDQL]DFLyQ�� GLUHFFLyQ� \� FRQWURO� GH� ODV� DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�GHVDVWUHV��
/DV��PHGLGDV��GH��SUHYHQFLyQ��HVSHFtILFD��SXHGHQ��VHU���VHJ~Q��VX��QDWXUDOH]D��HVWUXF�
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WXUDOHV���REUDV���\��QR��HVWUXFWXUDOHV���DSOLFDFLyQ��GH��QRUPDV���HVWXGLRV��IRUPXODFLyQ���\ DFWXDOL]DFLyQ���GH���SODQHV���'LFKDV�DFWLYLGDGHV�VRQ�ODV�VLJXLHQWHV��
• /D� (YDOXDFLyQ�(VWLPDFLyQ� GHO� 5LHVJR� /D� ,GHQWLILFDFLyQ� GHO� 3HOLJUR�� (O�$QiOLVLV�GH�9XOQHUDELOLGDGHV��(O�&iOFXOR�GHO�5LHVJR��
• /D�5HGXFFLyQ�GHO�5LHVJR� /D�3UHYHQFLyQ�(VSHFtILFD��/D�3UHSDUDFLyQ�\�
• (GXFDFLyQ��/D�5HVSXHVWD�DQWH�XQD�HPHUJHQFLD��TXH�LQFOX\H��(YDOXDFLyQ�GH�'DxRV��\�$QiOLVLV�GH�1HFHVLGDGHV���$VLVWHQFLD��/D�5HKDELOLWDFLyQ��
• /D�5HFRQVWUXFFLyQ�

�������(O�&RPLWp�GH�'HIHQVD�&LYLO�HQ�OD�*HVWLyQ�GH�ORV�'HVDVWUHV�
(O�&RPLWp�GH�'HIHQVD�&LYLO�GH�FDGD�ORFDOLGDG��'LVWULWDO��3URYLQFLDO�\�5HJLRQDO��HV��HO��FRQGXFWRU� � SULQFLSDO� � \� � UHVSRQVDEOH� � GH�� OOHYDU� � D� � FDER�� ODV�� DFFLRQHV�FRUUHVSRQ�GLHQWHV�GH�FDGD�XQD�GH�ODV�IDVHV�GH�OD�*HVWLyQ�GH�ORV�'HVDVWUHV��
7DO��FRPR��VH��SXHGH��REVHUYDU��HQ�� OD��JUiILFD��GHO��FXDGUR��VLJXLHQWH���HQ�� OD�*HV�WLyQ�GH� ORV�'HVDVWUHV�H[LVWHQ�GRV�PRPHQWRV��3UHYHQFLyQ�\�$WHQFLyQ��DVt�FRPR�WUHV�IDVHV��$QWHV��'XUDQWH�\�'HVSXpV��FODUDPHQWH�GHWHUPLQDGDV���D�� $QWHV��GHO��'HVDVWUH� HQ��HVWD��IDVH��HO��&RPLWp��GH��'HIHQVD��&LYLO���HQ�FRRUGL�QDFLyQ���FRQ���HO���,1'(&,����GHEH���FRQGXFLU���D���ORV���GLIHUHQWHV���VHFWRUHV�UHVSRQ�VDEOHV� SDUD� TXH� VH� UHDOLFHQ� WRGRV� ORV� WUDEDMRV� \� REUDV� GH� SUHYHQFLyQ�� FRUUHV�SRQGLHQWHV�D�ORV�VLJXLHQWHV�SURFHVRV�GH�OD�*HVWLyQ�GH�ORV�'HVDVWUHV��

• /D�,GHQWLILFDFLyQ�GHO�3HOLJUR��
• (O�$QiOLVLV�GH�9XOQHUDELOLGDGHV��(O�&iOFXOR�GHO�5LHVJR��
• /D�3UHYHQFLyQ�(VSHFtILFD��
• /D�3UHSDUDFLyQ�\�(GXFDFLyQ���/D�,GHQWLILFDFLyQ�GHO�3HOLJUR��HO�$QiOLVLV�GH�9XOQHUDELOLGDGHV�\�HO�&iOFXOR�GHO�5LHVJR��TXH� VRQ� ORV� HOHPHQWRV� IXQGDPHQWDOHV� GH� OD� (YDOXDFLyQ� GHO� 5LHVJR��VRQ� SURFHVRV�TXH�GHEH�SURPRYHU�\�HMHFXWDU�OD�2ILFLQD�GH�'HIHQVD�&LYLO��/D�3UHYHQFLyQ��(VSHFtIL�FD��\��OD��3UHSDUDFLyQ��\��(GXFDFLyQ��VRQ��SURFHVRV��TXH�GHEHQ�� LPSXOVDU�� \�� SURPR�YHU�� WRGDV�� ODV�� &RPLVLRQHV�� TXH�� FRQIRUPDQ�� ORV�UHVSHFWLYRV�&RPLWpV�GH�'HIHQVD�&LYLO���E� 'XUDQWH� HO� 'HVDVWUH� HO� &RPLWp� GH� 'HIHQVD� &LYLO� XWLOL]DQGR� HO� &2(� \� FRQ� OD��FRRUGLQDFLyQ��\��DVHVRUDPLHQWR��GHO��,1'(&,��\��GH��ORV��GLIHUHQWHV��VHFWRUHV�UHV�SRQVDEOHV����GHEH�� GH�� UHDOL]DU���ODV���DFFLRQHV�� FRUUHVSRQGLHQWHV�� SDUD�� OD�$WHQ�FLyQ���GH���OD���(PHUJHQFLD���HMHFXWDQGR���WRGRV���ORV���WUDEDMRV���\���REUDV�FRUUHV�SRQGLHQWHV�D�ODV�VLJXLHQWHV�WDUHDV�GH�OD�*HVWLyQ�GH�ORV�'HVDVWUHV��
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(YDOXDFLyQ�GH�'DxRV��\�$QiOLVLV�GH�1HFHVLGDGHV���$VLVWHQFLD��/D�5HKDELOLWDFLyQ���/D�5HVSXHVWD� HV�XQD�DFWLYLGDG�TXH� GHEHQ� GHVDUUROODU� ODV� FLQFR� FRPLVLRQHV�RSHUD�WLYDV���GHO���&RPLWp����'HVSXpV���GHO���'HVDVWUH����VH���OOHYD���D���FDER���OD�5HFRQVWUXF�FLyQ���GH��� OD���]RQD���GDPQLILFDGD����D���FDUJR���GH��� ORV���6HFWRUHV�FRUUHVSRQGLHQWHV��&XDQGR�OD�]RQD�DIHFWDGD�KD�VLGR�WRWDOPHQWH�UHFRQVWUXLGD��VH�UHLQLFLD�HO�FLFOR����������(YDOXDFLyQ���(VWLPDFLyQ�GHO�5LHVJR�
/D� (YDOXDFLyQ� GHO� 5LHVJR�� HV� HO� FRQMXQWR� GH� DFFLRQHV� \� SURFHGLPLHQWRV� TXH� VH�UHDOL]DQ��LQ�VLWX���D� ILQ�GH� OHYDQWDU� OD� LQIRUPDFLyQ�VREUH�OD�LGHQWLILFDFLyQ�GH�ORV��SHOL�JURV���HO��DQiOLVLV��GH��ODV��FRQGLFLRQHV��GH��YXOQHUDELOLGDG��\��FiOFXOR��GHO�ULHVJR���SURED�ELOLGDG��GH��GDxRV���SpUGLGDV��GH��YLGDV��H��LQIUDHVWUXFWXUD����FRQ��OD�ILQDOLGDG�GH�UHFR�PHQGDU�ODV�PHGLGDV�GH�SUHYHQFLyQ��
'HEHQ�VHU�HMHFXWDGDV�SRU�SHUVRQDO�SURIHVLRQDO�GH�GLYHUVDV�HVSHFLDOLGDGHV��GHEL�GDPHQWH�FDSDFLWDGR��GH�ODV�2ILFLQDV�\�R�&RPLWpV�GH�'HIHQVD�&LYLO��DQWH�OD��SUHVHQFLD��SRWHQFLDO��R��LQPLQHQWH��GH��XQ��SHOLJUR��QDWXUDO��R��LQGXFLGR��SRU��HO�KRP�EUH��
$ FRQWLQXDFLyQ� VH�GHWDOODQ� FDGD�XQD�GH� ODV� DFWLYLGDGHV�TXH�FRPSUHQGH� OD�(YDOXDFLyQ�GHO�5LHVJR���D��,GHQWLILFDFLyQ�GHO�3HOLJUR�

• 7RGRV� ORV� SHOLJURV� QDWXUDOHV� \� ORV� LQGXFLGRV� SRU� HO� KRPEUH� UHSUHVHQWDQ�XQD���DPHQD]D���SDUD���OD���YLGD���\���HO���SDWULPRQLR���GH���QXHVWURV���KRJDUHV��LQGXVWULDV�� \�� FRPXQLGDG�� HQ�� JHQHUDO���(V�� DVt�� TXH�� ORV�� YLHQWRV�� IXHUWHV�SXHGHQ� GDxDU� �ORV� WHFKRV� GH� QXHVWURV� KRJDUHV� \� TXH� ODV� IXHUWHV� OOXYLDV�SXHGHQ����FDXVDU����LQXQGDFLRQHV����\�R����DYHQLGDV����TXH����DIHFWDQ����D����ODV�FRPXQLGDGHV� ULEHUHxDV�� (O� KLVWRULDO� GH� GHVDVWUHV� QDWXUDOHV� VXIULGRV� SRU�FDGD�� FRPXQLGDG�� HV�� QRUPDOPHQWH�� FRQRFLGR�� SRU�� OD�� PD\RUtD�� GH�� VXV�LQWHJUDQWHV���3RU��HOOR��KDQ��RFXUULGR��LQXQGDFLRQHV���WHUUHPRWRV���LQFHQGLRV��DOXYLRQHV�� \�� DOXGHV��� (Q�� FRQVHFXHQFLD�� HV�� QHFHVDULR�� WHQHU�� DFFHVR�� D�HVWXGLRV��WpFQLFRV��TXH��D\XGHQ��D��LGHQWLILFDU��QXHVWURV��SHOLJURV��QDWXUDOHV�
• �WDOHV�FRPR�IDOODV�JHROyJLFDV���
• /D� LGHQWLILFDFLyQ� GH� ORV� SHOLJURV� QDWXUDOHV� R� LQGXFLGRV� SRU� HO� KRPEUH� HQ�FDGD��FRPXQLGDG��OH��VLUYH��D��ORV��PLHPEURV��GHO��&RPLWp��GH��'HIHQVD��&LYLO�SDUD��SULRUL]DU��ODV��DFFLRQHV��GH��SUHYHQFLyQ��TXH��SHUPLWDQ��SURWHJHU��ODV�]RQDV�H[SXHVWDV�D�SHOLJURV�SRWHQFLDOPHQWH�GDxLQRV��
• (O��3HOLJUR��HV��OD��SUREDELOLGDG��GH��RFXUUHQFLD��GH��XQ��IHQyPHQR��QDWXUDO��R�
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LQGXFLGR���SRU���HO���KRPEUH���SRWHQFLDOPHQWH���GDxLQR����GH���XQD���PDJQLWXG�FRQRFLGD��� SDUD�� XQ�� SHUtRGR�� HVSHFtILFR�� \�� SDUD�� XQD�� ORFDOLGDG�� R�� ]RQD�FRQRFLGD��
• /D� HODERUDFLyQ� GH� 0DSDV� GH� 3HOLJUR� GH� FDGD� FRPXQLGDG�� SHUPLWH� D� ORV�PLHPEURV�GHO�&RPLWp� GH�'HIHQVD�&LYLO� LQLFLDU� HO� SURFHVR�GH� LGHQWLILFDFLyQ�GH� ODV� iUHDV� HQ� ODV� TXH� SRGUtDQ� WHQHU� DOWR� ULHVJR�� \� SRU� HQGH�� ODV� iUHDV�HQ�� ODV�� TXH�� VH�� UHTXLHUH�� FRQFHQWUDU�� ORV�� SURJUDPDV�� GH�� UHGXFFLyQ�� GH�YXOQHUDELOLGDGHV��GH��OD��FRPXQLGDG���7DPELpQ��SURYHHQ��XQD��EDVH��REMHWLYD�SDUD� VXV� GHFLVLRQHV�� SRU� HVR�� PLHQWUDV� PiV� SUHFLVRV� \� GHWDOODGRV� VHDQ�HVWRV��PDSDV�� �PiV��FRPSOHWDV��VHUiQ��ODV� �GHFLVLRQHV��UHODFLRQDGDV�FRQ� OD�UHGXFFLyQ� GH� ODV� YXOQHUDELOLGDGHV�� 6L� VH� FRQRFHQ� ODV� SUREDELOLGDGHV� GH�SHOLJUR� �ULHVJR�� SDUD� FDGD� iUHD�� VH� SRGUi� DSOLFDU� XQ� HQIRTXH� GH� FRVWR��EHQHILFLR�D�ODV�GHFLVLRQHV�GHO�&RPLWp�GH�'HIHQVD�&LYLO��
• (V�QHFHVDULD� OD� LGHQWLILFDFLyQ�GHO� OXJDU�� LQWHQVLGDG��PDJQLWXG��IUHFXHQFLD�\�SUREDELOLGDG�GH�HYHQWRV�QDWXUDOHV� IXWXURV�FRQVLGHUDGRV�FRPR�SHOLJURV�SR�WHQFLDOPHQWH��GDxLQRV���FRPR��SRU��HMHPSOR���GHVOL]DPLHQWRV��GH��WLHUUDV��WH�UUHPRWRV����LQXQGDFLRQHV����VHTXtDV����DOXYLRQHV����OORFOODV���R���KXD\FRV���LQ�FHQGLRV�\�RWURV�IHQyPHQRV�DWPRVIpULFRV��
• 6H��UHTXLHUH��XQ��VHJXLPLHQWR��D��ORV��FDPELRV��\��HYROXFLyQ��GH��ORV��SHOLJURV�QDWXUDOHV��
• /XHJR� GH� RFXUULGR� XQ� GHVDVWUH�� VH� GHEHUiQ� UHDOL]DU� ODV� LQYHVWLJDFLRQHV�SHUWLQHQWHV�SDUD� UHFRJHU� WRGRV� ORV� GDWRV�DGLFLRQDOHV� VREUH�HO� SHOLJUR� TXH�JHQHUy�HO�GHVDVWUH���E� $QiOLVLV�GH�9XOQHUDELOLGDGHV�
• /D� YXOQHUDELOLGDG� HV� GHILQLGD� FRPR� HO� JUDGR� GH� UHVLVWHQFLD� \� H[SRVLFLyQ�ItVLFD���\�R���VRFLDO���GH���XQ���HOHPHQWR���R���FRQMXQWR���GH���HOHPHQWRV����YLGDV�KXPDQDV�� SDWULPRQLR�� VHUYLFLRV� YLWDOHV�� LQIUDHVWUXFWXUD�� iUHDV� DJUtFRODV� \�RWURV��� FRPR� UHVXOWDGR�GH� OD� RFXUUHQFLD�GH�XQ�SHOLJUR� GH�RULJHQ�QDWXUDO� R�LQGXFLGR��SRU��HO��KRPEUH���6H��H[SUHVD��HQ��WpUPLQRV��GH��SUREDELOLGDG��HQ�SRUFHQWDMH�GH���D������(V�HO�JUDGR�GH� IDFLOLGDG�FRQ�TXH�HVWRV�HOHPHQWRV�VXIUHQ�GDxRV�SRU�H[SRVLFLyQ�DO�SHOLJUR��
• 3DUD��VX��DQiOLVLV��� OD��YXOQHUDELOLGDG��GHEH��SURPRYHU�� OD�� LGHQWLILFDFLyQ��\�FDUDFWHUL]DFLyQ��GH��ORV��HOHPHQWRV��YXOQHUDEOHV��H[SXHVWRV��D��ORV��HIHFWRV�GHVIDYRUDEOHV�GH�XQ�HYHQWR�DGYHUVR��
• /D� YXOQHUDELOLGDG� SXHGH� YDULDU� GHELGR� D� XQ� FRQMXQWR� GH� FRQGLFLRQHV� \�R�SURFHVRV���TXH���UHVXOWDQ���GH���ORV���IDFWRUHV���GH���RUGHQ���QDWXUDO����ItVLFD��HFRQyPLFD���VRFLDO���FLHQWtILFD��\��WHFQROyJLFD���SROtWLFD���FXOWXUDO���HGXFDWLYD��
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HFROyJLFD�� LGHROyJLFD� H� LQVWLWXFLRQDO�� (VWRV� IDFWRUHV� YDUtDQ� FRQ� HO� WLHPSR��3DUD��OR��FXDO���GDGR��XQ��QLYHO��GH��SHOLJUR���VH��GHEHQ��YLJLODU��ORV��FDPELRV�RFDVLRQDGRV�HQ�ORV�HOHPHQWRV�H[SXHVWRV��
• /D� YXOQHUDELOLGDG� GH� XQD� FRPXQLGDG� HV� HO� UHIOHMR� GHO� HVWDGR� LQGLYLGXDO� \�FROHFWLYR��GH��VXV��FRQGLFLRQHV��ItVLFDV���VRFLDOHV���FXOWXUDOHV���HFRQyPLFDV��LQVWLWXFLRQDOHV�� �PHGLR�DPELHQWDOHV��\� �RWURV��TXH��FDPELDQ��FRQWLQXDPHQWH�VHJ~Q���VX���QLYHO���GH���SUHSDUDFLyQ����DFWLWXG����FRPSRUWDPLHQWR����QRUPDV��FRQGLFLRQHV�� VRFLRHFRQyPLFDV�� \�� SROtWLFDV�� HQ�� ORV�� LQGLYLGXRV��� IDPLOLDV��FRPXQLGDGHV��LQVWLWXFLRQHV�\�SDtVHV��
• /RV�YDORUHV�REWHQLGRV�SRU�FDGD� WLSR�GH�YXOQHUDELOLGDG�VH�FRQVROLGDUiQ�HQ�XQD��PDWUL]��JHQHUDO���FRQ��OD��ILQDOLGDG��GH��REWHQHU��VX��YDORUL]DFLyQ��WRWDO��\�GHWHUPLQDUi��D��OD��HYDOXDFLyQ��GH��ULHVJRV���/D��H[SHULHQFLD��\��FRQRFLPLHQWR�GHO��HYDOXDGRU��VREUH��OD��]RQD���GHWHUPLQDUi��ORV��WLSRV��GH��YXOQHUDELOLGDG��D�DQDOL]DU��GH�DFXHUGR�D�VX�LPSRUWDQFLD��

�F��&iOFXOR�GHO�5LHVJR�
• (VWLPDFLyQ� PDWHPiWLFD��SUREDEOH��GH��SpUGLGDV� GH� YLGDV�� GH��GDxRV��D� ORV�ELHQHV��PDWHULDOHV���D��OD��SURSLHGDG��\��D��OD��HFRQRPtD��SDUD��XQ��SHULRGR�HVSHFtILFR��\��XQ��iUHD��FRQRFLGD���6H��FDOFXOD��HQ��IXQFLyQ��GHO��SHOLJUR��\��OD�YXOQHUDELOLGDG��
• /D��(VWLPDFLyQ��GHO��5LHVJR��GHILQH��ODV��FRQVHFXHQFLDV��SRWHQFLDOHV��GH��XQ�GHVDVWUH��HQ��EDVH��D�� OD�� LGHQWLILFDFLyQ��GHO��SHOLJUR��\��DO��DQiOLVLV��GH�� OD�YXOQHUDELOLGDG��
• 5LHVJR�� SHOLJUR��\� YXOQHUDELOLGDG� VRQ� IXQFLRQHV� GHO� WLHPSR��\� HO� OXJDU��GH�RFXUUHQFLD�GHO�� IHQyPHQR�� QDWXUDO�� R�� IXHQWH�� GHO�� SHOLJUR��� DVt�� FRPR�� OD�XELFDFLyQ���GHO���HOHPHQWR���H[SXHVWR����,QFOX\H���LQIRUPDFLyQ���FXDOLWDWLYD���\�FXDQWLWDWLYD��GHWDOODGD��\��HO��FRQRFLPLHQWR��GHO�� ULHVJR��\��VXV�� IDFWRUHV��\�FRQVHFXHQFLDV� ItVLFDV�� VRFLDOHV�� HFRQyPLFDV�� \� PHGLR�DPELHQWDOHV� HQWUH�RWURV���(V��XQ��SDVR��LQGLVSHQVDEOH��SDUD��OD��LPSOHPHQWDFLyQ��GH��FXDOTXLHU�PHGLGD��GH��SUHYHQFLyQ��\��VH��RULHQWD��D��OD��UHGXFFLyQ��GH��ORV��HIHFWRV��GHO�GHVDVWUH����������5HGXFFLyQ�GHO�ULHVJR�

D�� 3UHYHQFLyQ���(VSHFtILFD����(V���HO���FRQMXQWR���GH���DFWLYLGDGHV���\���PHGLGDV�GLVH�xDGDV��SDUD��SURSRUFLRQDU��SURWHFFLyQ��SHUPDQHQWH��FRQWUD��ORV��HIHFWRV��GH�XQ��GH�VDVWUH�� � ,QFOX\H� � HQWUH� � RWUDV�� � PHGLGDV� � HVWUXFWXUDOHV� � �FRQVWUXFFLRQHV�VLVPR�UHVLVWHQWHV�����SURWHFFLyQ����ULEHUHxD�����HQWUH����RWUDV�����\����PHGLGDV����QR�HVWUXFWXUD�OHV���RUGHQDPLHQWR��XUEDQR���XVR��DGHFXDGR��GH��WLHUUDV���GHO��DJXD��HQWUH���RWUDV�����
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(QWUH��� ODV���SULQFLSDOHV���DFWLYLGDGHV���\���PHGLGDV���SRGHPRV�PHQFLRQDU��ODV�VL�JXLHQWHV���0HGLGDV�(VWUXFWXUDOHV�
• /LPSLH]D��\��GHVFROPDWDGR��GH��FDXFHV��GH��ORV��UtRV��\��TXHEUDGDV��GH�FDX�FHV�VHFRV�SDUD�HYLWDU�SRVLEOHV�GHVERUGHV�H�LQXQGDFLRQHV��
• &RQVWUXLU� �UHSUHVDV�� �GLTXHV� �\� �FDQDOHV� �SDUD� �FRQWURODU� �HO� �FXUVR� �GH� �ODV�DJXDV��
• 3URWHJHU�ODV�ULEHUDV�GH�ORV�FXUVRV�GH�DJXD�FRQWUD�SUREDEOHV�HURVLRQHV��
• /DV�FRQVWUXFFLRQHV�GHEHUiQ�VHU�VLVPR�UHVLVWHQWHV��GHELpQGRVH�HVWDEOHFHU�\ DFWXDOL]DU� ODV� QRUPDV�SDUD�HO�PDQWHQLPLHQWR�GH� ODV� RQVWUXFFLRQHV�� � �GH���DFXHUGR�D�ORV�FyGLJRV�\�UHJODPHQWDFLRQHV�YLJHQWHV���0HGLGDV�QR�(VWUXFWXUDOHV�
• 'HFODUDU���FRPR���LQWDQJLEOHV���D���ORV���&RQRV���GH���'H\HFFLyQ���GH���ODV�TXH�EUDGDV�YHULILFDQGR�TXH�QDGLH�VH�DVLHQWH�HQ�HOORV��
• 'LFWDU�\�DSOLFDU�PHGLGDV�GH�UHIRUHVWDFLyQ�SDUD�SUHYHQLU�ORV�GHVOL]DPLHQWRV�\�HURVLyQ�GH�ODV�ODGHUDV�GH�ORV�UtRV��
• 9HULILFDU���TXH���ODV���FRPXQLGDGHV���QR���VH���DVLHQWHQ���HQ���ODV���)UDQMDV�0DUJLQDOHV�LQWDQJLEOHV�GH�ORV�UtRV��
• 3URPRYHU��OD��SODQLILFDFLyQ��GHO��XVR��GH��WLHUUDV��PHGLDQWH��OD��OHJLVODFLyQ�DGH�FXDGD��
• 3ULRUL]DU� OD�3UHSDUDFLyQ�\�(GXFDFLyQ�GH� ODV�DXWRULGDGHV�\�SREODFLyQ�SDUD�FUHDU�XQD�FXOWXUD�GH�SUHYHQFLyQ��
• (YDFXDU�ORV�DVHQWDPLHQWRV�KXPDQRV�TXH�VH�HQFXHQWUDQ�HQ�iUHDV�GH�SHOL�JUR��
• )RUPXODU�(VWXGLRV�GH�0LFUR]RQLILFDFLyQ��
• )RUPXODU�HO�(VWXGLR�VREUH�HO�3ODQ�GH�3UHYHQFLyQ�DQWH�'HVDVWUHV��8VR�GHO�6XHOR�\�0HGLGDV�GH�0LWLJDFLyQ��
• 3UHYHU�� UHFXUVRV�� SUHVXSXHVWDOHV���\�� RULHQWDU�� ORV��PD\RUHV���PHGLRV��KXPDQRV� \�PDWHULDOHV�KDFLD� ODV�]RQDV�GRQGH�VH� UHTXLHUD� UHGXFLU� OD�YXO�QHUDELOLGDG���E� 3UHSDUDFLyQ� \� (GXFDFLyQ�� /D� 3UHSDUDFLyQ� VH� UHILHUH� D� OD� FDSDFLWDFLyQ�GH� OD�SREODFLyQ�SDUD� ODV� HPHUJHQFLDV�� UHDOL]DQGR�HMHUFLFLRV� GH�HYDFXDFLyQ� \�HO�HVWD�EOHFLPLHQWR��GH��VLVWHPDV��GH��DOHUWD��SDUD��XQD��UHVSXHVWD��DGHFXDGD��UiSLGD�\�RSRUWXQD��GXUDQWH�XQD�HPHUJHQFLD��
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/D�(GXFDFLyQ�VH�UHILHUH�D�OD�VHQVLELOL]DFLyQ�\�FRQFLHQWL]DFLyQ�GH�OD�SREODFLyQ�VREUH�ORV� SULQFLSLRV� \� OD� ILORVRItD� GH� OD� 3UHYHQFLyQ� \� $WHQFLyQ� GH� 'HVDVWUHV��RULHQWDGRV��SULQFLSDOPHQWH��D��FUHDU��HQ��HOORV��XQD��&XOWXUD��GH��3UHYHQFLyQ���(Q�HVWD��IDVH��SRGH�PRV��PHQFLRQDU���HQWUH��RWUDV���ODV��VLJXLHQWHV��DFWLYLGDGHV��\�PHGLGDV�D�UHDOL]DU��
+D\�TXH�HODERUDU�\�PDQWHQHU�DFWXDOL]DGR�HO�LQYHQWDULR�GH�SRWHQFLDO�KXPDQR�\�UHFXU�VRV�PDWHULDOHV�GH�VX�iUHD�GH�UHVSRQVDELOLGDG��
3ODQLILFDU�RSRUWXQDPHQWH�ODV�DFFLRQHV�GH�HYDFXDFLyQ��SULPHURV�DX[LOLRV��E~VTXHGD�\�UHVFDWH�\�RWUDV�RSHUDFLRQHV�GH�UHVSXHVWD�GXUDQWH�XQD�HPHUJHQFLD��
(VWDEOHFHU�VLVWHPDV�GH�PRQLWRUHR�GH�ORV�SHOLJURV�LGHQWLILFDGRV�\�IRUPDV�GH�FRPXQL�FDFLyQ�SDUD�OD�GLIXVLyQ�GH�DYLVRV�GH�DOHUWD��
'LIXQGLU�LQIRUPDFLyQ�GLVSRQLEOH�VREUH�ORV�SULQFLSDOHV�SHOLJURV��SDUD�TXH�OD�SREODFLyQ�WRPH�FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GHO�URO�TXH�OH�FRUUHVSRQGH�HQ�OD�DWHQFLyQ�TXH�GHPDQGH�XQD�HPHUJHQFLD��
5HDOL]DU�HMHUFLFLRV�GH�VLPXODFURV�\�R�VLPXODFLyQ�GH�ORV�GLIHUHQWHV�SHOLJURV�D�ORV�TXH�HVWi�H[SXHVWD�OD�SREODFLyQ��
&RQFLHQWL]DU� D� ODV� DXWRULGDGHV� HQ� TXH� GHEHQ� PDQWHQHU� ODV� H[LVWHQFLDV� PtQLPDV�DVLJQDGDV�D�ORV�DOPDFHQHV�DGHODQWDGRV��
2FXUULGR�XQ�GHVDVWUH�UHDOL]DU�ODV�LQYHVWLJDFLRQHV�SHUWLQHQWHV�SDUD�UHFRJHU�ODV�HQVH�xDQ]DV�GHO�PLVPR��
0DQWHQHU�HQWUHQDGR�DO�&RPLWp�GH�'HIHQVD�&LYLO�VREUH�WRGR�HQ�OR�TXH�UHVSHFWD�D�OD�*HVWLyQ�GH�ORV�'HVDVWUHV��
'LFWDGR�GH�FXUVRV�GH�HGXFDFLyQ�\�FDSDFLWDFLyQ�GH� OD�SREODFLyQ��VREUH�PHGLGDV�GH�SUHYHQFLyQ�\�HQ�ODV�WDUHDV�GH�'HIHQVD�&LYLO���F����5HVSXHVWD���DQWH���OD���(PHUJHQFLD����6XPD���GH���GHFLVLRQHV���\���DFFLRQHV�WRPD�GDV���GXUDQWH���H���LQPHGLDWDPHQWH���GHVSXpV���GHO���GHVDVWUH����LQFOX\HQGR�DFFLRQHV�GH� HYDOXDFLyQ� GH� GDxRV�� DVLVWHQFLD� LQPHGLDWD� \� UHKDELOLWDFLyQ�� (Q� HVWD� � IDVH��SRGHPRV��PHQFLRQDU���HQWUH��RWUDV���ODV��VLJXLHQWHV��DFWLYLGDGHV��\�PHGLGDV�D�UHD�OL]DU��

• /XHJR�GH�RFXUULGD� OD�HPHUJHQFLD��HQ�HO�SULPHU�PRPHQWR�GLVSRQLEOH�KD\�TXH�HIHFWXDU�OD�(YDOXDFLyQ�GH�'DxRV�VLJXLHQGR�HO�IRUPDWR�GHO�DQH[R����
• (Q���EDVH���D���OD���(YDOXDFLyQ���GH���'DxRV���HIHFWXDU���HO���$QiOLVLV���GH���ODV�QH�FHVLGDGHV�SDUD�DWHQGHU�D� OD�SREODFLyQ�DIHFWDGD�HQ�IRUPD�RSRUWXQD�\�DGH�FXDGD��
• 3URSHQGHU�� D�� OD� � WHQHQFLD�� GH�� ORFDOHV�� \�� DOPDFHQHV��� FRQ�� HO�� VWRFN�� GH�PDWHULDOHV���QHFHVDULRV���TXH���SHUPLWDQ���XQD���DGHFXDGD���DWHQFLyQ���GH���OD�HPHUJHQFLD��
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• (O�&2(�H[KLELUi�ODV�LQIRUPDFLRQHV�UHIHUHQWHV�D�OD�HPHUJHQFLD��
• (O� �&RPLWp� � GH� �'HIHQVD� �&LYLO� � GHEHUi� � SURSRUFLRQDU� � DOLPHQWRV�� � DWHQFLyQ�PpGLFD�� WHFKR�\�DEULJR��D� OD�SREODFLyQ�GDPQLILFDGD��HQ�FRRUGLQDFLyQ�FRQ�ORV�6HFWRUHV�3~EOLFR�\�3ULYDGR�\�21*��
• 5HDOL]DU��OD��UHPRFLyQ��GH��HVFRPEURV��FRQ��OD��SDUWLFLSDFLyQ��GHO��SHUVRQDO�HV�SHFLDOL]DGR�� \�� ODV�� %ULJDGDV�� GH�� 'HIHQVD�� &LYLO��� FXDQGR�� HO�� FDVR�� OR�UH�TXLHUD��
• (V� GHWHUPLQDQWH� UHDOL]DU� OD� UHKDELOLWDFLyQ� GH� ORV� VHUYLFLRV� EiVLFRV� HQ� HO�SOD]R�PiV�EUHYH�SRVLEOH��
• /XHJR� GH� RFXUULGR� XQ� GHVDVWUH�� UHDOL]DU� ODV� LQYHVWLJDFLRQHV�SHUWLQHQWHV��SD�UD�PHMRUDU�OD�DFWLYLGDG�GH�UHVSXHVWD�GXUDQWH�XQD�HPHUJHQFLD����������/D�UHFRQVWUXFFLyQ�
• (V� HO� ~OWLPR� SURFHVR� GH� OD� *HVWLyQ� GH� ORV� 'HVDVWUHV�� FRPR� SDUWH� GH� OD�$WHQFLyQ�� �TXH��VH��HMHFXWD��GHVSXpV��GH�� OD� �HYDOXDFLyQ��\� � UHGXFFLyQ��GHO�ULHVJR����6HJ~Q���HO���GLFFLRQDULR����UHFRQVWUXLU����HV���VLQyQLPR���GH���UHSDUDU��DUUHJODU���GDxRV�D�OD�VDOXG�\�GH�ORV�VHUYLFLRV�EiVLFRV���UHKDFHU��UHHGLILFDU��UHV�WDXUDU����HO���SDWULPRQLR���ItVLFR���GH���YLYLHQGDV���\�R���HVWDEOHFLPLHQWRV���UHSUR�GXFLU��UHSHWLU�\�UHFREUDU��ODV�DFWLYLGDGHV�VRFLDOHV�\�HFRQyPLFDV���
• /D� UHFRQVWUXFFLyQ�� VH� UHDOL]D� OXHJR� GH� OD� UHPRFLyQ� GH� ORV� HVFRPEURV�� GH�SURYHHU� �DVLVWHQFLD� �PpGLFD��\� �SVLFROyJLFD��GH��OD� �SREODFLyQ�� �GH��UHSDUDU� �HO�IXQFLRQDPLHQWR�QRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV�\�UHSRQHU�ODV�IDFLOLGDGHV�GH��SURGXFFLyQ��HQ��FRQGLFLRQHV��GH��RSHUDFLyQ���DVt��FRPR��GH��UHDOL]DU��ODV�LQYHVWL�JDFLRQHV�SRVW�GHVDVWUH��
• &DEH� �SUHFLVDU� �TXH� �ORV� �GHVDVWUHV� �GHMDQ� �OHFFLRQHV� �LPSRUWDQWHV� �SDUD� �OD�DGRSFLyQ�GH�PHGLGDV�GH�SUHYHQFLyQ�HQ�OD�UHFRQVWUXFFLyQ��
• /D�UHFRQVWUXFFLyQ��HVWi�D�FDUJR� IRUPDOPHQWH�GH� ORV�GLYHUVRV�VHFWRUHV�R�PL�QLVWHULRV��TXH��FRQIRUPDQ��HO��6HFWRU��3~EOLFR���VHJ~Q��VHD��HO��iPELWR��R�DFWL�YLGDG�GRQGH�VH�KD\D�SURGXFLGR�HO�GHVDVWUH��
• $GHPiV�� GH�� FRQVLGHUDU� � ODV� � OHFFLRQHV�� GHO� � GHVDVWUH� � HQ�� HO� � GLVHxR�� GH�PHGLGDV���GH���SUHYHQFLyQ���HVSHFtILFDV����HQ���OD���UHFRQVWUXFFLyQ���VH���GHEH�HYDOXDU� ODV�FDXVDV� UHJLRQDOHV�\� ORFDOHV�TXH�GLHURQ�RULJHQ�D� OD�PDJQLWXG�GHO���IHQyPHQR����UHHYDOXDU���ORV���FRVWRV���\���UHDQDOL]DU���ODV���SROtWLFDV���GH�GHVDUUR�OOR�GH�OD�]RQD�R�HO�iPELWR�DIHFWDGR��
• (YLGHQWHPHQWH� WRGR� SUR\HFWR� LQWHJUDO� GH� GHVDUUROOR� TXH� VH� IRUPXOH� SDUD� OD��UHFRQVWUXFFLyQ��GH��XQD��GHWHUPLQDGD��]RQD���GHEH��WRPDU��HQ��FXHQWD��ODV�iUHDV�PiV� YXOQHUDEOHV� R� DTXHOODV� GRQGH� HO� LPSDFWR� VRFLR� HFRQyPLFR� IXH�PD\RU��FRPR� FRQVHFXHQFLD� GH� XQ� GHWHUPLQDGR� SHOLJUR�� FRQ� OD� ILQDOLGDG�GH�HYLWDU�
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VLPLODUHV�R�PD\RUHV�GHVDVWUHV�HQ�HO�IXWXUR��
• (Q��HO��FDVR��TXH��HO��GHVDVWUH��VH��KD\D��SURGXFLGR��HQ��HO� �iPELWR��UHJLRQDO��SURYLQFLDO� � R� � GLVWULWDO�� � OD� � UHFRQVWUXFFLyQ� � GHEHUtD� � VHU� � FRQGXFLGR� � FRQ� � HO�UHVSHFWLYR� �&RPLWp� � GH��'HIHQVD� �&LYLO� � \� � ORV� � VHFWRUHV�� LQYROXFUDGRV�� �'H�WUDVFHQGHU�HO�iPELWR�JHRJUiILFR�D�YDULDV� UHJLRQHV��GHEHUtD�HVWDU�D�FDUJR�GH��XQD��&RPLVLyQ��R��&RPLWp��(VSHFLDO��GH��5HFRQVWUXFFLyQ���,JXDOPHQWH��VHJ~Q�VHD�OD�PDJQLWXG�R�HO�QLYHO�GHO�GHVDVWUH��VH�GHEH�WHQHU�HQ�FXHQWD�HO�SURFHVR��GH��GHFODUDWRULD��GHO��(VWDGR��GH��(PHUJHQFLD��GHFUHWDGR��SDUD��XQ�GHWHUPLQDGR�iPELWR�JHRJUiILFR�R�FLUFXQVFULSFLyQ�WHUULWRULDO���
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6HFFLyQ��� 
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• (FRQyPLFRV� $TXHOORV��DSURYHFKDGRV��SRU��ORV��KRPEUHV��DO��VHU�WUDQV�IRUPDGRV���������&/$6,),&$&,Ð1�

�������6HJ~Q�VX�SHUPDQHQFLD�
D�� ,QDJRWDEOHV��R��GH��IOXMR���VRQ��DTXHOORV��FX\D��GLVSRQLELOLGDG��QR��VH��YH�DIHFWDGD�LQGHSHQGLHQWHPHQWH��TXH��VH��OHV��XWLOLFH��R��VH��OHV��GHMH��IOXLU���&OLPD��WRSRJUDItD��HQHUJtD�VRODU��HQHUJtD�HyOLFD��
E�� 5HQRYDEOHV� 6RQ���$TXHOORV���TXH���OXHJR���GH���VHU���GHSUHGDGRV����DO�WUDQVFXUULU�XQ�GHWHUPLQDGR�FLFOR�VH�UHSRQHQ�QXHYDPHQWH���9HJHWDOHV��iUEROHV��� PDPtIHURV���DYHV��� SHFHV��� DJXD��� VXHOR�� HWF�����(O�� FDUiFWHU�UHQRYDEOH���GH���XQ���UHFXUVR���VH���SXHGH���PDWL]DU����H[LVWHQ���UHFXUVRV�UHQRYDEOHV��TXH��VRQ��SRU��GHILQLFLyQ��LQDJR�WDEOHV��D��HVFDOD��KXPDQD��FRPR� OD�HQHUJtD�VRODU�� OD�HyOLFD��R� OD�HQHUJtD�GH� ODV�PDUHDV� \D�TXH��SRU��LQWHQVLYR��TXH��VHD��VX��XVR���VLHPSUH��HVWiQ��GLVSRQLEOHV��GH��PRGR�HVSRQWiQHR��
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0DUHRPRWUL]��)XHQWH�GH�HQHUJtD�TXH� VH�HQFXHQWUD� HQ�HO�PDU�� SXHGH�VHU� XWLOL]DGD�GH� WUHV� IRUPDV��0DUHDV�� RODV� \�GLIHUHQFLDV� WpUPLFDV�GH�VXV�GLVWLQWDV�FDSDV��
6RODU��FRPR� IXHQWH�GH�FDORU� \�SDUD� OD� SURGXFFLyQ�GH�HOHFWULFLGDG��/D�RWUD��PDQHUD��HV�� OD�� WUDQVIRUPDFLyQ��GH�� OD��HQHUJtD�� VRODU��PHGLDQWH�FpOXODV��VRODUHV��FRQVWUXLGDV��FRQ��PDWHULDOHV��FDSDFHV��GH��WUDQVIRUPDU�HQ�HOHFWULFLGDG�ODV�UDGLDFLRQHV�VRODUHV��
1XFOHDU�� �(V� � RWUD� � IRUPD� � GH�� JHQHUDU� � HQHUJtD� �PHGLDQWH�� HO� � XVR� � GH�PLQHUDOHV��FRPR��XUDQLR� �\� �HO� �WRULR� �SRU��SURFHVRV��GH��ILVLyQ��\� �IXVLyQ�QXFOHDU� � VH��SURGXFH��HQHUJtD���GLFKD��HQHUJtD��HV��DSURYHFKDGR��SDUD�FRQYHUWLUOR�HQ�HQHUJtD�TXH�HV�~WLO�D�OD�KXPDQLGDG����������=21$6�'(�3527(&&,Ð1�
6HJ~Q���OD���WHRUtD���GH���7KRPDV���0DOWKXV����/D���SREODFLyQ���FUHFH���HQ���IRUPD�JHRPp�WULFD���PLHQWUDV��TXH��ORV��DOLPHQWRV��HQ��IRUPD��DULWPpWLFD���UD]yQ��SRU��OD�TXH��HV��QHFH�VDULR�� FRQWURODU�� OD�� WDVD�� GH�� QDWDOLGDG��� UHGXFLU�� OD�� SREODFLyQ��$GHPiV���VHxDODED��TXH��ODV��JXHUUDV��\��HSLGHPLDV��D\XGDQ��D��UHGXFLU��D��OD�SREODFLyQ��
$ UDt]�GH�OD�GHVPHVXUDGD�GHSUHVLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�ORV�JRELHUQRV�RSWDURQ��SRU��SURWHJHU��DOJXQDV��]RQDV��FRQ��HO��REMHWLYR��GH��VDOYDJXDUGDU�� OD�ELRGLYHUVLGDG���H[LVWHQWH���HQ���HOORV����HV���DVt���VH���FUHD���ODV���XQLGDGHV���GH�FRQVHUYDFLyQ��
��������3DUTXHV�1DFLRQDOHV��/XJDUHV�\�R�]RQDV�QDWXUDOHV�GH�SURWHFFLyQ�\�SUHVHUYD�FLyQ��GH��OD��IORUD��\� IDXQD��GH��FDUiFWHU��LQWDQJLEOH���'RQGH��HVWi�FRPSOHWDPHQWH���SURKL�ELGR���HO���DSURYHFKDPLHQWR���GH���ORV���UHFXUVRV�QDWXUDOHV�\�HO�DVHQWDPLHQWR�KXPDQR��
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� 3XTXLR�6DQWD�5RVD� /LEHUWDG� &RQVXPR DJUtFROD� 6XHORV��LQIUDHVWUXFWXUD���YLDO����&HQWURV���SREODGRV��7LHUUDV�DJUtFRODV�\�%RVTXHV
� 3XL��3XL� -XQtQ� ,QIUDHVWUXFWXUD��9LDO���&XHQFD��KLGURJUiILFD�GH�ORV�UtRV�7XOXPD\R�
� 6DQ�0DWtDV���6DQ�&DUORV� 3DVFR��2[DSDPSD 7LHUUDV�$JUtFRODV��
� 3DJD\EDPED� &DMDPDUFD� *DUDQWL]DU��HO��$EDVWHFLPLHQWR��GH��$JXD�6XHORV�±%RVTXHV��
� $OWR�0D\R� 6DQ�0DUWtQ� (VSHFLHV�GH�IDXQD�\�IORUD�

��������&RWRV��GH��&D]D���6RQ��iUHDV��GH��PDQHMR��GH��OD��IDXQD��VLOYHVWUH��HQ�WLHUUDV��GH��GRPLQLR��S~EOLFR��R��SULYDGR���(VWiQ��GHGLFDGDV��D��OD��FD]D�GHSRUWLYD���
'HQRPLQDFLyQ 8ELFDFLyQ ÉUHDV HVSHFLILFDV

(O�$QJROR� 3LXUD� %RVTXHV��VHFRV��GH��3LXUD��\�7XPEHV���(VWDWDO��
6XQFKXEDPED� &DMDPDUFD� 1DFLHQWHV�GHO�5tR�&KLFDPD�\�-HTXHWHSHTXH��3ULYDGR��
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��������,1752'8&&,21�
/DV��DFWLYLGDGHV��HFRQyPLFDV��VRQ��ODV��DFFLRQHV��GHO��KRPEUH��TXH��VLUYHQ��SDUD�VXV�WHQWDU��ODV��QHFHVLGDGHV��GH��XQ��(VWDGR��\��SDUD��REWHQHU��GLYLVDV��D��ILQ��GH�GHVDUUR�OODU�VX�HFRQRPtD��6H�FODVLILFDQ�HQ��
D�� ([WUDFWLYDV��3HVFD��OD�PLQHUtD�\�OD�H[WUDFFLyQ�IRUHVWDO��E�����3URGXFWLYDV��$JULFXO�WXUD�\�JDQDGHUtD��F�� 7UDQVIRUPDWLYDV��,QGXVWULD�\�DUWHVDQtD��
G�� 'LVWULEXWLYDV��&RPHUFLR�\�ORV�VHUYLFLRV�����������0,1(5,$�
(V��OD��DFWLYLGDG��SRU��OD��TXH��HO��KRPEUH��H[WUDH��ORV��UHFXUVRV��PLQHUDOHV��TXH�QHFH�VLWD��6H� UHODFLRQD�FRQ� ODV�DFWLYLGDGHV�GH�FDWHR�� H[SORUDFLyQ��H[SORWDFLyQ�H[LVWHQWHV�HQ�HO�VXHOR�\�VXEVXHOR��DVt�FRPR�VX�SRVWHULRU�EHQHILFLR��UHILQDFLyQ��FRPHUFLDOL]DFLyQ�\ WUDQVSRUWH��
(V�XQD�DFWLYLGDG�TXH�GDWD�GH�WLHPSRV�SUHKLVSiQLFRV�\�HQ� OD�DFWXDOLGDG�HV� OD�DFWLYL�GDG�HFRQyPLFD�PiV�LPSRUWDQWH��
(O�3HU~�HV� XQ�SDtV� ULFR�HQ�PLQHUDOHV�SRU� OD� GLYHUVLGDG�GH� UHOLHYH�� HV� XQ�SDtV�SROL�PHWiOLFR�GRQGH�HQFRQWUDPRV�KDVWD����WLSRV�GH�PHWDOHV��
(Q�VXV� LQLFLRV� OD�PLQHUtD�HVWDED�D�FDUJR�GH�FRPSDxtDV�H[WUDQMHUDV�� OXHJR�GHO�HVWD�GR�� HQ� OD� DFWXDOLGDG� ORV� SULQFLSDOHV� FHQWURV�PLQHURV� HVWiQ�HQ�PDQRV� GH�HPSUHVDV�SULYDGDV������������&ODVLILFDFLyQ�
D�� 0HWiOLFRV� VRQ�PHWDOHV�FRPR�HO�RUR��SODWD��FREUH��]LQJ��HWF��
E���1R��PHWiOLFRV� FRPR��HO��JUDQLWR���PiUPRO���\HVR���HWF���6X��XWLOL]DFLyQ��HV�GLYHUVD��SRU��HMHPSOR���FRQ��HO��D]XIUH��VH��HODERUD��SDSHO���FRQ��HO��FXDU]R��YLGULR��
F��� (QHUJpWLFRV���VRQ��OD��SULQFLSDO��IXHQWH��GH��HQHUJtD���VH��XELFDQ��HQ��HO�VXEVXHOR��FRPR�HO�SHWUyOHR��HO�JDV�QDWUDO�\�HO�FDUEyQ���
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���������3ULQFLSDOHV�PLQHUDOHV�PHWiOLFRV�
D�� &REUH��0X\�XWLOL]DGR�HQ� OD� LQGXVWULD� EpOLFD�� HOHFWUyQLFD�� DXWRPRYLOtVWLFD� \� HQ� OD�IDEULFDFLyQ�GH�FDEOHV�FRQGXFWRUHV��(O�FREUH�HV�HO��VHJXQGR��PHWDO��PiV��XWLOL]DGR��HQ��HO��PXQGR��\��HV��YDORUDGR��SRU��VX�FRQGXFWLYLGDG��PDOHDELOLGDG�\�UHVLVWHQFLD�D�OD�FRUURVLyQ��

/RV��\DFLPLHQWRV��PiV��LPSRUWDQWHV��VRQ��&XDMRQH��\��7RTXHSDOD���2WURV�LPSRUWDQ�WHV�\DFLPLHQWRV�VRQ��&HUUR�9HUGH��7LQWD\D��4XHOODYHFR��0LFKLTXLOOD\��$QWDPLQD��
/RV� �SULQFLSDOHV� �SDtVHV� �SURGXFWRUHV� �GH� �FREUH� �D� �QLYHO� �PXQGLDO� �VRQ��&KLOH��((88��,QGRQHVLD��$XVWUDOLD��&DQDGi�\�3HU~���E� +LHUUR��6H�HQFXHQWUD�HQ�HVWDGR�QDWLYR�R� IRUPDQGR�FRPSXHVWRV�FRPR�OD��KHPD�WLQD���OD��OLPRQLWD���OD��VLGHULWD��\��OD��PDJQHWLWD���(O��\DFLPLHQWR��GH�KLHUUR�PiV� LPSRU�WDQWH�HQ�HO�SDtV�HV�0DUFRQD��3URY��GH�1D]FD�±�,FD���6X��H[SORWDFLyQ��HV��D��WDMR��DELHUWR�� � 8QD� � SDUWH� � GH� � VX� � SURGXFFLyQ� � VH� GHVWLQD� �D� � ODV� �VLGHU~UJLFDV� �GH��&KLPERWH���$QFDVK����$FHURV��$UHTXLSD��$UHTXLSD���\��HO��UHVWR��VH��H[SRUWD���2WURV��\DFLPLHQWRV��IHUUtIHURV��VRQ��$FDUt���$UHTXLSD����7DPER��JUDQGH���3LXUD����5RQGRUL���+XDQXFR��� �&HUUR�0RULWR� �7DFQD��� /RV� � PD\RUHV� � SURGXFWRUHV� � PXQGLDOHV� � GH��DFHUR� � VRQ�� � ((88�� �5XVLD��$OHPDQLD�� ,QJODWHUUD�� -DSyQ��)UDQFLD��&KLQD�� ,WDOLD��HWF�

F��� 3ORPR����6H���HQFXHQWUD���IRUPDQGR���FRPSXHVWRV���FRPR���JDOHQD����OD�DQJOHVLWD���OD��JHUXVLWD���HWF���6X��DSOLFDFLyQ��HV��HQ�� OD�� IDEULFDFLyQ��GH�FDxHUtDV���SLQWXUDV���VROGDGXUD���LPSUHQWD���EDODV��\��PXQLFLRQHV���HWF���6H�HQFXHQWUD�SRU�OR�JHQHUDO�DVR�FLDGR�DO�]LQF�\�OD�SODWD��/RV��SULQFLSDOHV��\DFLPLHQWRV��SO~PELFRV�HQ�HO�3HU~��VRQ���&DVDSDOFD��/LPD���0LOSR� �3DVFR���0RURFRFKD� �-XQtQ��� $UFDWD� �$UHTXLSD��� -XOFD�QL��+XDQFDYHOLFD���6DQ�9LFHQWH��-XQtQ���&HUUR�GH�3DVFR��3DVFR���<DXULFRFKD��/L�PD��� 5HFXSHUDGD� �+XDQFDYHOLFD��� %XHQDYHQWXUD� �+XDQFDYHOLFD��� &RTXLMLUFD��3DVFR���HWF��/RV�SULQFLSDOHV�SURGXFWRUHV�PXQGLDOHV�GH�SORPR�VRQ��&KLQD��$XV�WUDOLD��((88��3HU~�\�&DQDGi��� G� =LQF����6H���HQFXHQWUD���IRUPDQGR���FRPSXHVWRV���FRPR���OD���EOHQGD����OD�HVFDOHULWD��OD�FDODPLQD��HWF��6X�DSOLFDFLyQ�HV�DOHDFLRQHV�SDUD�SURGXFLU�ODWyQ��SODWD�DOHPDQD��LQGXVWULD�DXWRPRYLOtVWLFD��HWF���� /RV��\DFLPLHQWRV��GH��]LQF��PiV��LPSRUWDQWHV��HQ��HO��3HU~��VRQ���$QWDPLQD��$QFDVK���&DVDSDOFD��/LPD���0LOSR��3DVFR���$UFDWD��$UHTXLSD���-XOFDQL��+XDQFDYHOLFD����6DQ��9LFHQWH� ��-XQtQ��� �+XDUyQ� ��3DVFR��� �6DQ� �&ULVWyEDO� �-XQtQ��� 5DXUD� �3DVFR��� &D�UDKXDUD��-XQtQ���$WRFRFKD��3DVFR���+XDUyQ��3DVFR���6DQWDQGHU��/LPD���
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� /RV��PD\RUHV��SURGXFWRUHV��PXQGLDOHV��GH��]LQF��VRQ���&KLQD���$XVWUDOLD��&DQDGi��3HU~�\�((88��
�H���2UR��6X�DSOLFDFLyQ�HV�OD�HODERUDFLyQ�GH�MR\DV��PHGDOODV��PRQHGDV�GH�FROHFFLyQ���\ FRPR��UHVSDOGR��HFRQyPLFR�D�ODV�PRQHGDV�GH�SDSHO��UHVHUYDV���� /RV�SULQFLSDOHV�\DFLPLHQWRV�DXUtIHURV���GHO���3HU~���VRQ����<DQDFRFKD��&DMDPDUFD���/DEHULQWR� �0DGUH� GH� 'LRV��� 6DQ� $QWRQLR� GH� SRWR� �3XQR��� $QWDPLQD� �$QFDVK���3LHULQD� �$QFDVK��� 3DUFR\� �/D� OLEHUWDG��� %XOGLEX\R� �/D� /LEHUWDG��� &HUUR� &RUQRD��$UHTXLSD��� 3D~FDU� �$UHTXLSD��� 1DWRPDV��$UHTXLSD��� �/D��HVWUHOOD� �/D� /LEHUWDG���3DWD]���/D��/LEHUWDG���5LQFRQDGD��3XQR���6DUDPDUFD��,FD���5HWDPDV��3XQR���0DU�VD��/D�/LEHUWDG���HWF��� /RV�PD\RUHV�SURGXFWRUHV�PXQGLDOHV�GH�RUR�VRQ��5HS~EOLFD�VXGDIULFDQD��((88��$XVWUDOLD��&KLQD�\�&DQDGi��
I��� 3ODWD����6X���DSOLFDFLyQ���HV���HQ���OD���IDEULFDFLyQ���GH���MR\DV����PRQHGDV��PHGDOODV��HQWUH�RWURV��
� /RV��SULQFLSDOHV��\DFLPLHQWRV��DUJHQWtIHURV��HQ��HO� �3HU~��VRQ�� �&DVDSDOFD��/LPD�����&HUUR���GH���3DVFR����3DVFR�����-XOFDQL����+XDQFDYHOLFD�����$UFDWD��$UHTXLSD����0LOSR���3DVFR����0RURFRFKD���-XQtQ���6DQ�9LFHQWH��-XQtQ���+XDUyQ� �3DVFR���6DQ�&ULVWy�EDO� �-XQtQ���5DXUD� �3DVFR���%XHQDYHQWXUD��+XDQFDYHOLFD���&D\OORPD��$UHTXLSD���HWF��
� /D�SODWD��XQ�PHWDO�EODQFR�\�EODQGR�HQ�HVWDGR�SXUR��VXHOH�GDUVH�HQ� OD�QDWXUDOH�]D��DVRFLDGR��FRQ��RWUDV��PHQDV��GH��PHWDOHV���/D��PD\RUtD��GH��OD�SODWD�TXH�VH�RE�WLHQH�KR\�VH�H[WUDH�FRQMXQWDPHQWH�FRQ�SORPR�\�FREUH��FRPR�� XQ�� VXESURGXFWR���/DV��PLQDV�� GH��.RQVEHUJ�� HQ��1RUXHJD�� VRQ�FpOHEUHV�SRU�VXV�HVSHFLPHQHV�GH�DODPEUHV�GH�SODWD�SXUD��
� /RV��PD\RUHV��SURGXFWRUHV��GH��SODWD��HQ��HO��PXQGR��VRQ���0p[LFR���3HU~��((88��$XVWUDOLD�\�&KLOH������������3ULQFLSDOHV�PLQHUDOHV�HQHUJpWLFRV�
D�� 3HWUyOHR���6X��RULJHQ��VH��DWULEX\H��D��OD��WUDQVIRUPDFLyQ��GH��UHVWRV��GH�VXVWDQ�FLDV��RUJiQLFDV�� �IyVLOHV����(V��XQ�� OtTXLGR�ROHRVR�ELWXPLQRVR��GH�RULJHQ���QDWXUDO���FRPSXHVWR���SRU���GLIHUHQWHV���VXVWDQFLDV���RUJiQLFDV��7DPELpQ��UHFLEH��ORV��QRP�EUHV��GH��SHWUyOHR��FUXGR���FUXGR��SHWUROtIHUR��R�VLPSOHPHQWH�³FUXGR´��
� 6H� HQFXHQWUD� HQ� JUDQGHV� FDQWLGDGHV� EDMR� OD� VXSHUILFLH� WHUUHVWUH� \� VH�HPSOHD�FRPR� FRPEXVWLEOH� \� PDWHULD� SULPD� SDUD� OD� LQGXVWULD� TXtPLFD��/DV�� VRFLHGDGHV��LQGXVWULDOHV��PRGHUQDV��OR��XWLOL]DQ��VREUH��WRGR��SDUD�ORJUDU� XQ��JUDGR� GH�PRYLOL�GDG��SRU� WLHUUD��PDU��\� DLUH� LPSHQVDEOH� KDFH�VyOR�����DxRV��$GHPiV��HO�SHWUyOHR�\ VXV� GHULYDGRV� VH� HPSOHDQ� SDUD�IDEULFDU� �PHGLFLQDV�� � IHUWLOL]DQWHV�� � SURGXFWRV��
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DOLPHQWLFLRV���REMHWRV��GH�SOiVWLFR��PDWHULDOHV�GH�FRQVWUXFFLyQ��SLQWXUDV�\�WH[WLOHV��\ SDUD�JHQHUDU�HOHFWULFLGDG��
• <DFLPLHQWRV� /RV��SULQFLSDOHV��\DFLPLHQWRV��GH��HVWH��PLQHUDO��HQ��HO�WHUULWRULR�SHUXDQR�VRQ��
• &RVWD� 7XPEHV��3LXUD�\�]yFDOR�FRQWLQHQWDO�GHO�QRUHVWH�SHUXDQR��
• 6LHUUD� FXHQFD�GHO�ODJR�7LWLFDFD��
• 6HOYD� DJXDV���FDOLHQWHV����&DSLURQD����WURPSHWHURV����3DYD\DFX��7XQFKHSOD�\D���3DXMLO���9DOHQFLD���1XHYD��HVSHUDQ]D��\��3ODQWD\DFX�
• �/RUHWR���
• 5HILQHUtDV� 7DODUD� �3LXUD�� HV� OD� PDV� DQWLJXD�� 3DPSLOOD�� �/LPD��� OD� PiV�JUDQGH��&RQFKiQ��/LPD���,TXLWRV��/RUHWR���\�3XFDOOSD�
• 7UDQVSRUWH�� 6HOYD� DPD]yQLFD�� 3DUD� HO� WUDQVSRUWH� GHO� SHWUyOHR� GH� OD�VHOYD�DPD]yQLFD�VH�FRQVWUX\y�GXUDQWH�HO�JRELHUQR�UHYROXFLRQDULR�GH�-XDQ�9HODVFR�$OYDUDGR�HO���³2OHRGXFWR���1RU�SHUXDQR´���TXH��SDUWH��GH��OD��ORFDOLGDG��GH��VDQ��-RVp��GH��6DUDPXUR��6LJXHHO�FXUVR�GHO�UtR�0DUDxyQ��DWUDYLHVD�ORV�SRQJRV�GH�0DQVHULFKH� \� 5HQWHPD�� HO� 3DVR� GH� 3RUFXOOD�� FUX]D� HO� GHVLHUWR� GH�6HFKXUD�KDVWD� OOHJDU�D�%D\yYDU��3LXUD��� �'HVGH�� DPERV�� SXQWRV�H[WUHPRV�� �HO� � ROHR�GXFWR��WLHQH��XQD��H[WHQVLyQ��GH�������.P����SHUR�SRVHH� GRV� UDPDOHV�� HO� GH�&DSDKXDUL� �UDPDO�1RUWH���\� HO� UDPDO� GH�FRUULHQWHV���TXH��SDUWH��GH��3DYD\DFX���FRQ��ORV��TXH��OD��ORQJLWXG��GHO�ROHRGXFWR�DOFDQ]DUtD�ORV������.P��
• ([SORWDFLyQ��SHWUROHUD� (O��SHWUyOHR��HV��HO��PLQHUDO��FRPEXVWLEOH�OtTXLGR�GH�PD\RU� LPSRUWDQFLD� SDUD�HO� KRPEUH�HQ�HO�PXQGR�DFWXDO��HV���XQ���FRPSXHVWR���GH���KLGUyJHQR���\���FDUERQR���HQ���SURSRUFLRQHV�YDULDGDV��
• 'HULYDGRV� 6H� WLHQH� OD� JDVROLQD�� SHWUyOHR�� NHURVHQH� �GRPpVWLFR� R� LQGXV�WULDO����DFHLWHV��SDUD��PRWRUHV���JUDVDV��� OXEULFDQWHV���DVIDOWRV��EHQFLQD��YDVH�OLQD��SDUDILQD��HWF��3URGXFWRV�LQGXVWULDOHV��,QVHFWLFLGDV��GLVROYHQWHV��SOiVWLFRV��DLVODQWHV��IHUWLOL]DQWHV���ILEUDV�VLQWpWLFDV��HWF���E�� *DV��QDWXUDO���(V��XQ��FRPEXVWLEOH��IyVLO��IRUPDGR��SRU��XQ��FRQMXQWR��GH�KLGURFDU�EXURV���TXH��HQ��FRQGLFLRQHV��GH��UHVHUYRULR���VH��HQFXHQWUD��HQ�HVWDGR�JDVHRVR�R�HQ� GLVROXFLyQ� FRQ� HO� SHWUyOHR� \� FRPR� ³JDV� QDWXUDO�QR�DVRFLDGR´�FXDQGR�QR�HVWi�DFRPSDxDGR�GH�SHWUyOHR��� (O�iUHD�GH�PD\RU�UHVHUYD�GHO�JDV�QDWXUDO�HQ�HO�3HU~�HV�HO�\DFLPLHQWR�GH�&DPL�VHD� �&XVFR��� TXH� LQLFLy� VX� IDVH� GH� H[SORWDFLyQ� HO� DxR�������2WURV��\DFLPLHQWRV��JDVtIHURV��VRQ���6HSDKXD���0DGUH��GH��'LRV����7DODUD��3LXUD��\�$JXD\WtD��8FD\DOL���� /RV� �� PD\RUHV� SURGXFWRUHV��GH� JDV� QDWXUDO��HQ� HO� PXQGR��VRQ�� 5XVLD��&DQDGi��5HLQR�8QLGR��$UJHOLD���
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F�� &DUEyQ��PLQHUDO���7DPELpQ��OODPDGR��FDUEyQ��GH��SLHGUD��R��KXOOD���6XV�DSOLFDFLR�QHV� VRQ�HQ� ODV� LQGXVWULDV�� VLGHU~UJLFD�� SHWURTXtPLFD� �H[SORVLYRV�� FRORUDQWHV�� LQ�VHFWLFLGDV��SOiVWLFRV��HWF�����7LSRV��6H�GLVWLQJXHQ�FXDWUR�WLSRV��
7XUED� ��FDUEyQ�HQ�IRUPDFLyQ�/LJQLWR� ��FDUEyQ�UHFLHQWHPHQWH�IRUPDGR��+XOOD� ��HO�PiV�DEXQGDQWH�HQ�HO�PXQGR��$QWUDFLWD� ��PiV�DQWLJXR�\�GH�DOWR�UHQGLPLHQWR��
�

7,326 &$5$&7(5Ì67,&$ &$3$&,'$' &$/25Ì),&$

7XUED�

• (V� HO� PHQRV� WUDQVIRUPDGR� \�
FRPSDFWR�

• &RQWLHQH� � JUDQ� � FDQWLGDG� GH� �
UHVWRV� � YHJHWDOHV� � QR� FDUERQL�
ILFDGRV�

• 6H� IRUPD� HQ� ]RQDV� SDQWDQR�
VDV�

�
�
�

• 3REUH� HQ� FDUERQR�
• (VFDVR� SRGHU� FDORUtILFR�

/LJQLWR�

• (V� � PiV� � VyOLGR� � TXH� � OD� WXUED�� � � �
FRQ� � � � HVWUXFWXUD� OHxRVD��

• &RORU� SDUGR� R� QHJUR�

• 3REUH� HQ� FDUERQR�
• (VFDVR� SRGHU� FDORUtILFR�
• 6H� XVD� HQ� MR\HUtD�
• 6H� TXHPD� VLQ� KXPR

�
+XOOD�

• (V� � QHJUD�� � FRPSDFWD� � \� GH�
EXHQ� EULOOR��

• &DVL� � QR� � VH� � HQFXHQWUDQ� YHV�
WLJLRV� YHJHWDOHV�

• 0iV� � � � HQULTXHFLGD� � � � HQ� FDU�
ERQR� � � \� � � HOHPHQWRV� YROiWLOHV�

• $OWR� SRGHU� FDORUtILFR�

$QWUDFLWD�

• /ODPDGR� FDUEyQ� GH� SLHGUD�
• (V� GXUD�� FRPSDFWD� \� GH� FRORU�

EULOODQWH�

• 0iV� � � � HQULTXHFLGD� � � � HQ� FDU�
ERQR� � � \� � � HOHPHQWRV� YROiWLOHV�

• 0D\RU� SRGHU� FDORUtILFR��

<DFLPLHQWRV��/RV�SULQFLSDOHV�\DFLPLHQWRV�FDUERQtIHURV�GHO�3HU~�VRQ��
�

35,1&,3$/(6�<$&,0,(1726�
• *R\OODULVTXL]JD��3DV�FR��
• &XHQFD�GHO�UtR�6DQWD��$QFDVK��
• 2\yQ��/LPD��
• +DWXQKXDVL��-XQtQ��
• &XHQFD���GHO���UtR���&KLFDPD����/D�/LEHU�WDG��
• &DUXPDV��0RTXHJXD��

• 3DUXUR�\�/LYLWDFD��&XVFR��
• /LUFD\��+XDQFDYHOLFD��
• 3DOFD��7DFQD��
• <DQDFDQFKD��&DMD�PDUFD��
• 4XHURSDOFD��+XDQXFR��
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�/RV� FLQFR� PD\RUHV� SURGXFWRUHV� GH� FDUEyQ� PLQHUDO� HQ� HO� PXQGR� VRQ�� &KLQD��((88��,QGLD��$XVWUDOLD�\�5XVLD������������,PSRUWDQFLD�GH�OD�PLQHUtD�
• (V�� OD� �SULQFLSDO� � IXHQWH��GH��GLYLVDV���FRPR��SURPHGLR��������SURGXFWR��GH�QXHVWUDV�H[SRUWDFLRQHV�GH�PLQHUDOHV��
• (V��OD��DFWLYLGDG��TXH��FDSWD��PD\RUHV��LQYHUVLRQHV��H[WUDQMHUDV���VREUH��WRGR�SRU�OD�WHFQRORJtD�D�HPSOHDUVH�SDUD�OD�H[WUDFFLyQ�GH�ORV�PLQHUDOHV��
• (V���IXHQWH���RFXSDFLRQDO���GH���JUDQ���LPSRUWDQFLD���HQWUH���ORV���DOWDPHQWH�FD�OLILFDGRV���SURIHVLRQDOHV����SHUVRQDO���HVSHFLDOL]DGR���\���WUDEDMDGRUHV���QR�FDOLIL�FDGRV���� DSDUWH��� GH��� VHU��� XQD��� HVSHUDQ]D��� SDUD��� GHVRFXSDGRV��� \�HVWX�GLDQWHV�
• &RQWULEX\H� DO� GHVDUUROOR� LQWHJUDO� SRU� OD� LQVWDODFLyQ� GH� QXPHURVDV� REUDV�FRPSOHPHQWDULDV��� TXH��� UHTXLHUH��� XWLOL]DU�����KLGURHOpFWULFDV�����FDUUHWHUDV��IH�UURFDUULOHV�����YLYLHQGDV����PRGHUQDV�����FHQWURV����HGXFDWLYRV�����KRVSLWDOHV��PHU�FDGRV��
• 3URPXHYH� � HO� � GHVDUUROOR� � GH� � RWUDV� � DFWLYLGDGHV� � HFRQyPLFDV�� � WUDQVSRUWH��FRPHUFLR��DJULFXOWXUD��JDQDGHUtD��DUWHVDQtD��VHUYLFLRV�GH�FRPXQLFDFLRQHV�
• \ GH����UHFUHDFLyQ�����DVt����FRPR����ODV����REUDV����FRPSOHPHQWDULDV����FRPR�FRQFHQWUDGRUDV��IXQGLFLRQHV��UHILQHUtDV��HWF��
• 6H��KD��FRQYHUWLGR��HQ��XQR��GH��ORV��UXEURV��IXQGDPHQWDOHV��GH��OD��HFRQRPtD�SH�UXDQD� WDQWR� SRU� FRQVWLWXLU� XQD�DOWHUQDWLYD� H[FHOHQWH� SDUD� OD� FDSWDFLyQ�GH�GL�YLVDV�FRPR�SRU�SUHVHQWDU�XQD�IXHQWH�GH�WUDEDMR�\�VXEVLVWHQFLD�SDUD�PLOHV��GH��SHUXDQRV��\��VXV��IDPLOLDV���/D��PLQHUtD��VH��GLYLGH��HQ��PLQHUtD��GH�PHWiOLFRV��KLHUUR�� RUR�� SODWD�� ]LQF�� FREUH�� GH� QR�PHWiOLFRV�� SLHGUD�� \HVR��D]XIUH��HWF���\�GH�FRPEXVWLEOHV��SHWUyOHR�\�JDV�����������3(6&$�

(V� XQD� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV�PiV� DQWLJXDV� GHO� KRPEUH� SRU� OR� TXH�DSUR�YHFKD� ORV� UHFXUVRV� LFWLROyJLFRV� GH� ORV� PDUHV�� UtRV� \� ODJRV�� HPSOHiQGRORV� GLUHFWD�PHQWH� HQ� OD� DOLPHQWDFLyQ� R� FRPR�PDWHULD� SULPD� HQ� OD� HODERUDFLyQ� GH�ORV�GLYHUVRV�SURGXFWRV�GHULYDGRV��
(Q�QXHVWUR�SDtV�HO�����GH�HVWRV�UHFXUVRV�VH�REWLHQHQ�GHO�PDU�SHUXDQR��ULFR�SRU� OD�PLQHUDOL]DFLyQ� GH� VXV� DJXDV�� \� OR� GHPiV� GH� ODJRV�� UtRV� \� FRFKDV� GHO� LQWHULRU�GHO�SDtV��
$ SDUWLU� GH� ORV� DxRV� ��� GHO� VLJOR� SDVDGR�� OD� SHVFD� WXYR� XQ� JUDQ� GHVDUUROOR� SRU� OD��GHPDQGD��H[WUDQMHUD��HQ��OD��LQGXVWULD��FRQVHUYHUD��\��OXHJR��HQ��OD��LQGXVWULD�KDULQHUD�
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/D� H[WUDFFLyQ�GHO� SHVFDGR�GHVWLQDGR� D� OD� DOLPHQWDFLyQ�HV� VyOR� XQD� SHTXHxD�SDUWH��GHO� YROXPHQ� WRWDO��GH��SHVFD�� 3RU��HVR�� SRU��OD��LQWHQVLGDG��R��YROXPHQ� GH�SHVFD�\�OD�LQYHUVLyQ�GH�FDSLWDO�VH�FRQRFHQ�GRV�WLSRV���D�� /D��SHVFD��DUWHVDQDO���3UDFWLFDGD��SRU��ORV��SHVFDGRUHV��GH��QXHVWUR��OLWRUDO�XWLOL�]DQGR��HPEDUFDFLRQHV��SULPLWLYDV��\� GH��UHGXFLGDV��GLPHQVLRQHV���FRPR�ORV�FDEDOOL�WRV�GH�WRWRUD�HQ�HO�1RUWH��ODV�FKDODQDV�\�ERWHV��D�UHPR��D�YHOD�R�LPSXOVDGRV�SRU�SHTXHxRV�PRWRUHV���� 8WLOL]DQ��LQVWUXPHQWRV��SHVTXHURV��GH��SRFR��DOFDQFH��FRPR��FRUGHOHV��FRQ�DQ]XH�ORV���UHGHV��D��JDOOHUDV���DWDUUD\DV���HVSLQHOHV��\��FKLQFKRUURV���3HVFDQ�HQ�OD�QRFKH�SDUD�UHJUHVDU�D�ORV�SXHUWRV�SRU�OD�PDxDQD���E�� /D��SHVFD��HPSUHVDULDO�� �/D��UHDOL]DQ��HPSUHVDV��SHVTXHUDV��QDFLRQDOHV��\�H[�WUDQMHUDV��TXH��LQYLHUWHQ��JUDQGHV��FDSLWDOHV��\��HPEDUFDFLRQHV��JUDQGHV��PRGHU�QDV���\���PX\���ELHQ���HTXLSDGDV����EROLFKHUDV����EDUFRV�IDFWRUtDV�����/RV�HTXLSRV��TXH��XWLOL]DQ��VRQ��SURGXFWR��GH��OD��DOWD��WHFQRORJtD��FRPR��UHGHV��GH�HQFLHUUH���HTXLSRV��DEVRUEHQWHV���FiPDUDV��GH��UHIULJHUDFLyQ��\��SODQWDV��GH�EHQHILFLR��� 7LHQHQ���VXV���EDVHV���HQ���PRGHUQRV���FRPSOHMRV���WHUPLQDOHV���\���IULJRUtILFRV�SHV�TXHURV�]RQDOHV�HQ� ORV�SULQFLSDOHV�SXHUWRV�GHO�SDtV��D� ORV�TXH�UHWRUQDQ�GHVSXpV�GH�YDULRV�GtDV�GH�RSHUDFLRQHV�HQ�DOWD�PDU��� (Q���ODV���SULQFLSDOHV���FLXGDGHV���WDPELpQ���WLHQHQ���WHUPLQDOHV���SHVTXHURV�UHIUL�JHUDGRV� GRQGH� VH� FRQVHUYD� \� GLVWULEX\H� HO� SHVFDGR� SDUD� HO� FRQVXPR�KXPDQR�GLUHFWR������������$VSHFWRV�FRPSOHPHQWDULRV�
D�� $FWLYLGDG��H[WUDFWLYD� 'HVDUUROODGD�HQ�HO�PDU� SHUXDQR�� ODJRV� \� UtRV� GH�QXHVWUR�SDtV��
E�� ,QGXVWULDOL]DFLyQ� 6HFR�� FRQJHODGR�� IUHVFR�� FRQVHUYDV�� DFHLWHV� \� KDULQDV� GH�SHVFDGR��
F�� 3ULQFLSDOHV��SXHUWRV� &KLPERWH���&DOODR���3LVFR���3DLWD���,OR���0DWDUDQL��\�0ROOHQ�GR�
G�� &RPSOHMRV��LQGXVWULDOHV� &KLPERWH���3LVFR���3DLWD���6DQ��-RVp���&DOODR��7DODUD��3LPHQWHO��
H�� 3ULQFLSDOHV���SHFHV� (QWUH���ODV���HVSHFLHV���GH���SHVFDGR���GHVWLQDGR���DO�FRQ�VXPR�� KXPDQR�� GLUHFWR� � ILJXUDQ�� OD�� &RUYLQD�� � MXUHO��� FRMLQRYD�� � ERQLWR��FDEDOOD��DQFKRYHWD��SHMHUUH\��VDUGLQD��HWF���
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������7$/$�
• 3URFHVR��SRU��HO��TXH��VH��H[WUDH��ORV��UHFXUVRV��GH��IORUD��GH��ORV��iUEROHV���(O�KRPEUH�� OH�� GD�� XQD�� XWLOL]DFLyQ�� GLYHUVD��� FRPR��� XVR�� GH��PDGHUD�� \�� VXV�GHULYDGRV���PXHEOHV�HQ�JHQHUDO�� SDSHO�� SXHUWDV�� HWF���(O�3HU~� HV��XQR��GH�ORV�SDtVHV�TXH�PHQRU�XVR�KDFH�GH�VXV�UHFXUVRV�IRUHVWDOHV��
• (Q� OD� FRVWD� HV� /DPED\HTXH� OD� SULQFLSDO� IXHQWH� GH� DOJDUURER�� XVDGD� SDUD�OHxD��FDUEyQ�\�VH�SURFHVD�SDSHO�\�FDUWyQ��
• (Q�OD�VLHUUD�VROR�VH�XWLOL]D� OD�PDGHUD�GH� ORV�ERVTXHV�GH�HXFDOLSWR��([LVWH�HO�SUR\HFWR�6LHUUD�9HUGH��
• (V��VLQ��GXGD��HQ��OD��VHOYD��TXH��WHQHPRV��OD��PD\RU��SURGXFFLyQ��GH��PDGHUD��
• FRPR�HO�FHGUR��HO�WRUQLOOR��FDRED��

���������$*5,&8/785$��
(V� OD� DFWLYLGDG� HFRQyPLFD� TXH� FRQVLVWH� HQ� FXOWLYDU� OD� WLHUUD� KDFLHQGR� XVR� GH�DER�QRV��\� SULQFLSDOPHQWH� DJXD�� SDUD� REWHQHU� ORV� SURGXFWRV��DOLPHQWLFLRV� TXH�UHTXLHUH�HO�KRPEUH�SDUD�VXEVLVWLU��5HSUHVHQWD�XQR�GH� ORV� SULQFLSDOHV� UXEURV�GH�OD�HFRQRPtD�SHUXDQD�\�RFXSD�JUDQGHV�QLYHOHV�GH�PDQR�GH�REUD������������&DUDFWHUtVWLFDV�GH�OD�DJULFXOWXUD�
D���(Q�OD�FRVWD�

• (V��HO��VHFWRU��SHUXDQR��PiV��SHTXHxR��HQ��VXSHUILFLH���VLQ��HPEDUJR��OD�DJULFXO�WXUD� HVWi� QRWDEOHPHQWH� GHVDUUROODGD� VLHQGR� HO� UHQGLPLHQWR� SRU�+HFWiUHD� HO�PiV�DOWR��HVWR�VH�YH�IDYRUHFLGR�SRUTXH�ORV� WHUUHQRV�VRQ�SODQRV��
• 3UHGRPLQD� OD� DJULFXOWXUD� LQWHQVLYD�� PHFDQL]DGD� SRU� HO� XVR� LQWHQVLYR�GH�� OD��PDTXLQDULD��DJUtFROD��� OR��TXH��GHWHUPLQD��D��VX��YH]��XQD��JUDQ�SURGXFFLyQ����VH���XWLOL]DQ���DERQRV����SHVWLFLGDV����DSRUWH���WpFQLFR���GH�DJUyQRPRV���HO��FXO�WLYR��HV��LQWHQVLYR���iUHDV��UHGXFLGDV����VH��HPSOHDQ�IXHUWHV�FDSLWDOHV�\�VH�XWLOL�]DQ�VHPLOODV�PHMRUDGDV��
• 6H� FXOWLYDQ� SURGXFWRV� LQGXVWULDOHV� FRPR� DOJRGyQ� \� FDxD� GH� D]~FDU� GH�DOWR�YDORU�HFRQyPLFR�\�VLUYH�SDUD�H[SRUWDU��DGHPiV�GH�HVSiUUDJRV�\�DUUR]��
• &RQ� OD� LUULJDFLyQ� GH� ODV� SDPSDV� VH� KD� DPSOLDGR� HO� GHVDUUROOR� DJUtFROD� HQ�JUDQ�PHGLGD��SRU�HMHPSOR�0DMHV�\�&KDYLPRFKLF���
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E���(Q�OD�VLHUUD�
• $ SHVDU�� GH�� WHQHU�� VXHORV��PX\�� IpUWLOHV�� QR�� KD�� DOFDQ]DGR�� QRWDEOH�GHVD�UUROOR��
• 3UHGRPLQD�OD�DJULFXOWXUD�H[WHQVLYD��\D�TXH�HQ�OD�PD\RUtD�GH�iUHDV�GH�FXOWLYR�VH� HPSOHDQ� WRGDYtD�PpWRGRV� WUDGLFLRQDOHV� FRPR� OD� \XQWD� \� OD�FKDTXLWDFOOD���QR� � VH� � HPSOHDQ� � DERQRV�� � VDOYR� � ORV� � H[FUHPHQWRV� � GH�RYLQRV�� YDFXQRV��DXTXpQLGRV�� QR� VH� FXHQWD� FRQ� DVLVWHQFLD� DJUtFROD��QL��RULHQWDFLyQ��FLHQWtILFD��QL��WpFQLFD���ODV��FRVHFKDV��VRQ��DWDFDGDV��SRU�SODJDV��VHTXtDV�R�KHODGDV��
• 6H��FXOWLYDQ��PD\RUPHQWH��SURGXFWRV�� DOLPHQWLFLRV�� FRPR�� ODV��SDSDV��PDt]��WULJR��FHEDGD��TXLQXD�TXH�WLHQHQ�XQ�EDMR�YDORU�HFRQyPLFR�\�TXH�VH�XWLOL]DQ�HQ�PXFKRV�FDVRV�SDUD�HO�DXWRFRQVXPR��

�F����(Q�OD�VHOYD�
• 6HFWRU��PiV��H[WHQVR��GHO��3HU~��SHUR��SDUDGyMLFDPHQWH��HO��GH��PHQRU�SUR�GXFFLyQ��
• (O�� FOLPD��PX\�� FiOLGR��� OOXYLRVR�� \�� K~PHGR�� QR�� SHUPLWHQ�� XQ�� HILFD]�GHVD�UUROOR�GH� OD�DJULFXOWXUD��VREUH�WRGR�HQ� OD�VHOYD�EDMD�\�D�SHVDU�GH�VHU�HO� ����GH� QXHVWUR� WHUULWRULR�� VyOR� VH� FXOWLYDQ��������� KHFWiUHDV��VyOR�VH�XWLOL]DQ�ORV�WDKXDPSDOHV�HQ�ODV�ULYHUDV�GH�ORV�UtRV��
• (Q��OD��VHOYD��DOWD��VL��KD\� EXHQRV��WHUUHQRV��SDUD��FXOWLYDU��FDIp���FRFD���Wp�TXH�Vt�WLHQHQ�XQ�JUDQ�YDORU�HFRQyPLFR��
• /DV�H[FHVLYDV�OOXYLDV��OD�WXSLGD�YHJHWDFLyQ�LPSLGH�HO�GHVDUUROOR�GH�ODV�WLHUUDV��GH��FXOWLYR���OD��DEXQGDQFLD��GH��LQVHFWRV��SURYRFD��XQD��VHULH��GH�HQIHUPHGD�GHV��FRQ�WRGR��OD�VHOYD�VLJXH�VLHQGR�HO�HPSRULR� IXWXUR�GHO�SDtV������������7LSRV�

D�� ,QWHQVLYD� FXDQGR��FXHQWD��FRQ��WRGRV��ORV��DGHODQWRV��GH��OD��FLHQFLD��\�WHFQRORJ�tD�� VH� GD� PiV� HQ� OD� FRVWD� TXH� HQ� OD� VLHUUD� \� VHOYD�� 5HFXUUH� DO� HPSOHR� � � GH���DERQRV��� TXtPLFRV���� DJUyQRPRV���� PiTXLQDV��� WUDFWRUHV��VLVWHPDV�GH�ULHJR�� LQ�VHFWLFLGDV��KHUELFLGDV�\�VHOHFFLyQ�GH�VHPLOODV��
E�� ([WHQVLYD���(V�� OD�� WUDGLFLRQDO���FXHQWD��VROR��FRQ�� OD��H[SHULHQFLD��GHO�DJULFXOWRU����DERQDQ���FRQ���HVWLpUFRO���DQLPDO����GHSHQGH���GH���ODV���OOXYLDV��VHFDQR����VH��YH��IXHU�WHPHQWH��DIHFWDGD��SRU��VHTXtDV���KHODGDV���SODJDV��QR�XVD�VHPLOODV�PHMRUDGDV��HV�FDUDFWHUtVWLFDV�GH�OD�VLHUUD�\�VHOYD�GHO�3HU~���
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���������3ULQFLSDOHV�FXOWLYRV��
D�� &RVWD� DOJRGyQ� WLSR� SLPD� \� WDQJXLV� HQ�3LXUD� H� ,FD�� $UUR]� VXSHULRU� HQ�&DPDQi��\ HO��1RUWH��YDOOHV��GH��&KDQFD\��\��-HTXHWHSHTXH���&DxD��GH�D]~FDU�� YDOOHV� GH�&KLFDPD� \� &KDQFD\�� FHQWUR� GH� /LPD� \� 6XU� GHO� YDOOH�GH� 7DPER� &KXFDUDSL� HQ�$UHTXLSD�� /D� PHMRU� D]~FDU� VH� H[SRUWD�� 6XV�GHULYDGRV�FRPR� OD�PHOD]D��D]~FDU�UXELD�DOFRKRO��SDSHO��2WURV�FXOWLYRV��SDOODUHV��IULMROHV��FDODED]DV��IUXWDOHV��DMt��PDt]�IRUUDMHUR��HWF��
E�� 6LHUUD���0Dt]��WULJR��\��FHEDGD���WDPELpQ��SDSD��\��VXV��GHULYDGRV��FRPR�FKXxR� \�WXQWD��<�TXLQXD��TXLZLFKD��NDxLZXD��RFD��ROOXFR��WDUZL��PDFD��HWF��
F�� 6HOYD� FRFD�� FDIp�� FDFDR�� Wp�� WDEDFR��DUUR]���\XFD�\�JUDQ�YDULHGDG�GH�IUXWDV������������3ULQFLSDOHV�FXOWLYRV�GH�OD�FRVWD�
D�� $UUR]� (Q�HO�3HU~�VH�FXOWLYD�HQ�OD�FRVWD�\�HQ�OD�UHJLyQ�DPD]yQLFD��/RV�GHSDUWD�PHQWRV�� SURGXFWRUHV���GH�� DUUR]�� VRQ��� /LEHUWDG��� /DPED\HTXH��7XPEHV���3LXUD���$QFDVK���$UHTXLSD��HQ��OD��FRVWD���&DPDQi���YDOOH��GH�7DPER���$PD]RQDV�\�6DQ�0DUWtQ�HQ�OD�$PD]RQtD��
� (O��DUUR]��HV��XQR��GH�� ORV��FHUHDOHV��PiV��FXOWLYDGRV���&DVL�� WRGDV�� ODV�HVSHFLHV��H[LJHQ��XQ��VXHOR��PX\��K~PHGR��GXUDQWH��OD��JUDQ��SDUWH��GH��OD�HVWDFLyQ� GH� FUHFL�PLHQWR�� (O��DUUR]� VH��FXOWLYD� HQ�$VLD�� ÈIULFD�� $PpULFD�GHO��6XU���(VWDGRV��8QLGRV���(XURSD��PHULGLRQDO��\��RWUDV��UHJLRQHV��GHO�PXQGR���E�� &DxD��GH��D]~FDU���(Q��ORV��GHSDUWDPHQWRV��SURGXFWRUHV��GH��FDxD��GH�D]~FDU���\���GHULYDGRV����DOFRKRO����FKDQFDFD����PHOD]D����SDSHO����HWF������VH�HQFXHQWUDQ��ORV��OOD�PDGRV��³LQJHQLRV��D]XFDUHURV´���ORV��PiV��LPSRUWDQWHV�VRQ���

'HSDUWDPHQWR� ,QJHQLRV�D]XFDUHURV�
/D�/LEHUWDG� &DVD�JUDQGH��/DUHGR��&DUWDYLR�
/DPED\HTXH� 3RPDOFD��7XPiQ��3XFDOi�\�&D\DOWL�

/LPD� 3DUDPRQJD�\�$QGDKXDVL�
$UHTXLSD� 3DPSD�%ODQFD�\�&KXFDUDSL�
$QFDVK� 6DQ�-DFLQWR�

/D�FDxD�GH�D]~FDU�VH� FXOWLYD�HQ� ODV� UHJLRQHV� WURSLFDOHV� \� VXEWURSLFDOHV�GH� WRGR�HO�PXQGR�\�HV�LPSRUWDQWH�IXHQWH�GH�D]~FDU���
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F��� $OJRGyQ��(V�HO� SULQFLSDO� FXOWLYR�GH� OD� FRVWD�� 6H�XWLOL]D� HQ� OD� LQGXVWULD�WH[WLO��� OD��LQGXVWULD��ROHDJLQRVD�� �DFHLWHV��FRPHVWLEOHV���\��GH�� MDERQHV��$GHPiV��OD��FiVFD�UD��GH��VX��VHPLOOD��VH��XWLOL]D��HQ��OD��SUHSDUDFLyQ��GH�DOLPHQWR��SDUD��JDQDGR��YD�FXQR�� � (O� � DOJRGyQ�� SLPD�� VH� � FXOWLYD� � HQ�� HO�GHSDUWDPHQWR� GH� 3LXUD��PLHQWUDV�TXH�HO�DOJRGyQ�WDQJ�LV�VH�FXOWLYD�HQ�ORV�GHSDUWDPHQWRV�GH�,FD�\�/LPD������������3ULQFLSDOHV�FXOWLYRV�GH�OD�UHJLyQ�DQGLQD��
D�� 3DSD�� (V� XQD� SODQWD� RULJLQDULD� GHO� 3HU~�� HV� OD� EDVH� GH� OD� HFRQRPtD� \� GH� OD�DOLPHQWDFLyQ� GH� OD� SREODFLyQ� DQGLQD�� 'H� OD� SDSD� VH� HODERUD� HO�FKXxR���OD��PR�UD\D��\��OD��SDSD��VHFD���TXH��OH��GDQ��JUDQ��UHVLVWHQFLD��GH�FRQVHUYDFLyQ��
� /RV� GHSDUWDPHQWRV� SURGXFWRUHV� GH� SDSD� HQ� HO� 3HU~� VRQ�� 3XQR�� -XQtQ��&XVFR��$SXUtPDF��$\DFXFKR��$UHTXLSD��+XiQXFR��$QFDVK��/D�/LEHUWDG�\�/LPD��/D�SDWDWD�R SDSD��RULJLQDULD�GH�ORV�DQGHV�SHUXDQRV��VH�FXOWLYD�KR\��HQ��ODV��UHJLRQHV��WHP�SODGDV��GH��WRGR��HO��PXQGR���6H��GHVWLQD��DO�FRQVXPR�KXPDQR�GLUHFWR�\�D�OD�HOD�ERUDFLyQ�GHO�DOFRKRO�\�DGKHVLYRV��
� /RV���PD\RUHV���SURGXFWRUHV���GH���SDSD���D���QLYHO���PXQGLDO���VRQ����5XVLD��3RORQLD��)UDQFLD��$OHPDQLD��(VWDGRV�8QLGRV�\�HO�5HLQR�8QLGR���E�� 0Dt]�� (O� PDt]� WLSR� GXUR� R� DPDULOOR� VH� FXOWLYD� HQ� OD� FRVWD� �/LPD� HV� HO�PD\RU�SURGXFWRU��� XWLOL]DGR� HQ� OD� DOLPHQWDFLyQ� GH� DYHV�� PLHQWUDV� TXH� HO� �PDt]� � WLSR��EODQGR��VH��FXOWLYD��HQ��OD��UHJLyQ��DQGLQD���GHVWLQDGD��D��OD�DOLPHQWDFLyQ��HO�PHMRU�PDt]�EODQFR�GHO�PXQGR�VH�FXOWLYD�HQ�HO�YDOOH�GH�8UXEDPED��&XVFR���� /RV�PD\RUHV� SURGXFWRUHV�PXQGLDOHV� GH�PDt]� HQ� HO�PXQGR� VRQ�� ((88��&KLQD��%UDVLO��0p[LFR��)UDQFLD�\�$UJHQWLQD���F�� 4XLQXD�� �6X� �FRQVXPR� �GHVGH� � WHPSUDQD� � HGDG� �HV� � FRQVLGHUDGD� �FRPR� XQD��YDFXQD��FRQWUD�� OD��GHVQXWULFLyQ��R��XQD�� ³LQPXQL]DFLyQ��FRQWUD��HO�KDPEUH´���/RV��SULQFLSDOHV��GHSDUWDPHQWRV��SURGXFWRUHV��VRQ���3XQR��\�&XVFR������������3ULQFLSDOHV�FXOWLYRV�GH�OD�UHJLyQ�DPD]yQLFD�
D�� &DIp���(V��XQ��FXOWLYR��DOLPHQWLFLR��H�� LQGXVWULDO���6H��KDOOD��GLIXQGLGR��VX�FXOWLYR���HQ��� WRGD��� OD���VHOYD���DOWD����/RV���SULQFLSDOHV���GHSDUWDPHQWRV�SURGXFWRUHV��VRQ���-XQtQ�� � &XVFR�� � &DMDPDUFD�� � +XiQXFR�� � 6DQ� � 0DUWtQ�� $PD]RQDV� \� 0DGUH� GH�'LRV�� /RV�PD\RUHV� SURGXFWRUHV�GH� FDIp�HQ�HO�PXQGR�VRQ��%UDVLO��&RORPELD��9H�QH]XHOD��(O�6DOYDGRU�\�*XDWHPDOD��� E� 7H��(Q� HO� 3HU~� VX� FXOWLYR� VH� KDOOD� UHGXFLGR� HQ� ORV� YDOOHV� GH� VHOYD� DOWD�GH��ORV��GHSDUWDPHQWRV��GHO� �&XVFR�� �-XQtQ��\� �+XiQXFR�� �/RV��WUHV� �WLSRV�EiVLFRV� GH� Wp�SURFHGHQ� GH� OD�PLVPD� HVSHFLH�� VH� GLIHUHQFLDQ� VyOR� SRU�HO�WUDWDPLHQWR�TXH�UHFL�
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EHQ��/DV�KRMDV�GHO�Wp�QHJUR��TXH�HODERUDQ�WRGRV�ORV��SDtVHV��SURGXFWRUHV���VH��VH�FDQ��HQ��SDUWH��\��VH��H[SULPHQ��DQWHV��GH�IHUPHQWDUODV��\��GHVHFDUODV���/DV��GH��Wp��YHUGH� �VH� � WUDWDQ� �DO� �YDSRU�� �VH� WULWXUDQ� \� VH� VHFDQ�� /RV�PD\RUHV� SURGXFWRUHV�PXQGLDOHV�GH�Wp�VRQ��/D�,QGLD��&KLQD�SRSXODU��,QGRQHVLD��-DSyQ�\�3DNLVWiQ��� F�� &RFD��6X� FXOWLYR� VH� KDOOD� GLIXQGLGR� HQ� WRGD� OD� VHOYD� DOWD�� SXHV� HV� GH�DOWD� UHQ�WDELOLGDG� SDUD� ORV� FDPSHVLQRV�� (V� XQ� DOFDORLGH� TXH� WLHQH� XVR�DOLPHQWLFLR�H� LQ�GXVWULDO�IXQGDPHQWDOPHQWH�HQ�OD�LQGXVWULD�IDUPDFpXWLFD��/RV� GHSDUWDPHQWRV� SUR�GXFWRUHV�GH�KRMD�GH�FRFD�VRQ��+XiQXFR��6DQ�0DUWtQ��&XVFR�\�3DVFR��� /DV� KRMDV� GH� FRFD� FRQWLHQHQ� HO� DOFDORLGH� FRFDtQD� \� RWURV� FRPSXHVWRV�SDUHFL�GRV���/D��FRFDtQD���DLVODGD��HQ���������HPSH]y��D��XWLOL]DUVH��FRPR�DQHVWpVLFR�ORFDO�HQ�FLUXJtD�PHQRU������������,PSRUWDQFLD��6X�LPSRUWDQFLD�UDGLFD�SRU�ODV�VLJXLHQWHV�UD]RQHV��
D�� $ HVWD���DFWLYLGDG���VH���GHGLFD���XQD���JUDQ���SDUWH���GH���OD���SREODFLyQ�HFRQyPL�FDPHQWH� DFWLYD� GHO� 3HU~�� HO� ����� DXQTXH� HVWH� SRUFHQWDMH� KD�VXIULGR� XQD� JUDQ�GLVPLQXFLyQ�SRU� HO� DEDQGRQR�GHO� FDPSR� �SUREOHPDV�GH�SREUH]D�H[WUHPD��VHTX�tD�\�WHUURULVPR��
E� 3RUTXH� HVWD� DFWLYLGDG� SURGXFH� OD� PD\RU� FDQWLGDG� GH� DOLPHQWRV� TXH� VH� FRQVX�PHQ�HQ�HO�SDtV�DXQTXH�QR�VH� OOHJD�D�VDWLVIDFHU� OD�GHPDQGD�GH�OD�FUHFLHQWH�SR�EODFLyQ��
F�� (V�� IXHQWH��GH��GLYLVDV��GHELGR��D�� OD��H[SRUWDFLyQ��GH�� ORV��SULQFLSDOHV�SURGXFWRV�FRPR�HO�DOJRGyQ��FDxD�GH�D]~FDU��FDIp��HWF�����������*$1$'(5Ì$�
/D��JDQDGHUtD��HV��XQD��GH�� ODV��DFWLYLGDGHV��PiV��DQWLJXDV��GHO��KRPEUH��TXH�FRQ�VLVWH�� HQ�� OD�� FUtD��� VHOHFFLyQ�� \�� UHSURGXFFLyQ�� GH�� DOJXQDV�� HVSHFLHV�� GH�DQLPDOHV�FRPR� YDFXQRV�� RYLQRV�� FDSULQRV�� HWF�� FRQ� HO� REMHWR� GH� DSURYHFKDU�VXV�SURGXFWRV�\�GHULYDGRV�HQ�OD�DOLPHQWDFLyQ�\�HQ�ODV�DFWLYLGDGHV�DUWHVDQDOHV�H LQGXVWULDOHV��
�
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���������7LSRV��
*$1$'(5Ì$�(;7(16,9$�2�35,0,7,9$� *$1$'(5Ì$�,17(16,9$�2�$9$1=$'$�

• &RQIRUPDGD��SRU��HVSHFLHV��GH��EDMD�FDOL�GDG���JHQpWLFD����PXFKDV���GH���ODV�FXDOHV�KDQ� ��GHJHQHUDGR�HQ�HVSHFLPHQHV�FR�QRFLGRV�FRPR��&ULROORV���
• 6H�FDUDFWHUL]D��
• 3RU�VX�EDMD�SURGXFFLyQ�R UHQGLPLHQWR���HQ���FDUQH����OHFKH���R�ODQD��
• 3RUTXH�VH�FUtDQ�D�FDPSR�DELHUWR�R�HQ�JUDQGHV�iUHDV��
• 6H��DOLPHQWDQ�HQ�EDVH��D��SDVWRV�QDWXUDOHV����HQ�ODV�SXQDV�GH�OD�VLHUUD�\�HQ�ODV�ORPDV�GH�OD�FRVWD���
• &DUHFHQ�GH�XQD�DGHFXDGD�RULHQWDFLyQ�WpFQLFD�\�FLHQWtILFD��
• 3UHGRPLQD��HQ��OD��UHJLyQ��DQGLQD��\�HQ�OD�VHOYD�EDMD��

• &RQIRUPDGD�SRU�HVSHFLHV�VHOHFFLRQDGDV���FX\D��SURGXFFLyQ��\�PHMRUDPLHQWR���JHQpWL�FR�VH�UHDOL]D�SRU�LQVHPLQDFLyQ�DUWLILFLDO��
• 6H�FDUDFWHUL]D��
• 3RU�VX�ODWR�UHQGLPLHQWR�HFRQyPLFR�\�HOH�YDGD�SURGXFWLYLGDG�HQ�FDUQH��OHFKH��JUD�VDV��FXHURV�R�ODQDV�
• 6H��FUtDQ��HQ��HVSDFLRV��UHGXFLGRV�OODPD�GRV�HVWDEORV�R�JUDQMDV�
• 6H�DOLPHQWDQ�GH�IRUUDMHV�GH�FXOWLYRV�R�FRQ�DOLPHQWRV�EDODQFHDGRV�
• (Q��VX��FULDQ]D��HV��LPSUHVFLQGLEOH�OD�RULHQ�WDFLyQ�WpFQLFD�\�FLHQWtILFD�D�FDUJR�GH�SHU�VRQDO�R�SURIHVLRQDO�HVSHFLDOL]DGR��DSDUWH�GH�OD�IXHUWH�LQYHUVLyQ�GH�FDSLWDO�
• 3UHGRPLQD�HQ�OD�&RVWD�\�HQ�DOJXQRV�FHQ�WURV�JDQDGHURV�GH�OD�UHJLyQ�DQGLQD�\�VHOYiWLFD��

���������&DUDFWHUtVWLFDV�GH�OD�JDQDGHUtD�GH�OD�FRVWD�
• 6H���GHVDUUROOD���PD\RUPHQWH���OD���JDQDGHUtD���LQWHQVLYD���R���DYDQ]DGD��GHV�WDFDQGR��OD��GH��YDFXQRV��GH��ODV��UD]DV��+ROVWHLQ��\��%URZQ��6ZLVV��R�SDUGR�VXL]R�GH�DOWD�SURGXFFLyQ�HQ�FDUQH�\�OHFKH��HQ�FXDQWR�D�SRUFLQRV�GHVWDFD�� OD��FULDQ]D� � PDVLYD� � �GH� � ODV� � UD]DV� � �<RUNVKLUH�� � GXURF�MHUVH\�� ODQGUDVVH� \� HO�KDPSVKLUH��
• (Q��HO��iUHD��JDQDGHUD��GHO��6XU���IRUPDGD��SRU��ODV��ORPDV��GH��$UHTXLSD��\�0R�TXHJXD�� �SURGXFWR��GH��DEXQGDQWHV�� OOXYLDV�� WHPSRUDOHV��TXH��KDFHQ�FUHFHU��KLHUEDV��IRUUDMHUDV��GH��YDULDV��FODVHV��VH��LQYHUQD��JDQDGR��RYLQR��YDFXQR��FULR�OOR���FDSULQR��\�RWUDV�
• (Q��ORV��ERVTXHFLOORV��GH��DOJDUURERV��\��KXDUDQJRV��HQWUH��/DPED\HTXH��3LXUD�\ 7XPEHV�VH�FUtDQ�FDEDOORV��PXODV��FDEUDV��HWF��
• (Q���ODV���KDFLHQGDV����PHGLDQD���\���SHTXHxD���SURSLHGDG���GH���ORV���YDOOHV�FRVWH�xRV�VH�FUtD�JDQDGR�YDFXQR��RYLQR�\�RWURV�GHVWLQDGRV�DO�FRQVXPR�GH�OHFKH�\�FDUQH�GH�ODV�FLXGDGHV�\�SDUD�HO�DXWR�FRQVXPR��
• /D��DYLFXOWXUD��R��FULDQ]D��GH��SROORV��\��JDOOLQDV��GHVWDFD��SRU��VX��HQRUPH�LPSRU�WDQFLD�GH�VX�FRQVXPR�HQ�VXV�~OWLPRV�WLHPSRV��
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���������&DUDFWHUtVWLFDV�GH�OD�JDQDGHUtD�HQ�OD�VLHUUD�
• 6H�SUDFWLFD�PD\RUPHQWH�OD�JDQDGHUtD�H[WHQVLYD�R�WUDGLFLRQDO�HQ�EDVH�
• D JDQDGR� RYLQR�� YDFXQR�� FDSULQR� \� DXTXpQLGRV� TXH� VH� DOLPHQWDQ� GHO� LFKX�HQ�ODV�DOWDV�PHVHWDV�DQGLQDV�R�iUHDV�JDQDGHUDV��
• /D�FULDQ]D�GH�DXTXpQLGRV�HQ� ODV� DOWDV� SXQDV� WLHQH�RULHQWDFLyQ� WpFQLFD�SDUD�PHMRUDU�OD�SURGXFFLyQ�GH�FDUQH�\�ODQD�
• 6H��GHEH��FRQVLGHUDU��HO��SURJUHVLYR��FDPELR��GH��OD��FUtD��DUWHVDQDO��D��OD�HP�SUHVDULDO�GHO�FX\��WDQWR�HQ�OD�VLHUUD�FRPR�HQ�OD�FRVWD������������&DUDFWHUtVWLFDV�GH�OD�JDQDGHUtD�HQ�OD�VHOYD�
• *HRJUiILFDPHQWH�VH�DSURYHFKD�ORV�VXHORV�\�FOLPD�WURSLFDO�GH�OD�VHOYD�DOWD�
• (Q�IRUPD�LQWHQVLYD��VH��FUtD��HO��JDQDGR��YDFXQR��FHE~���GHO��TXH��VH�DSURYH�FKD�FDUQH�� OHFKH��FXHURV��HWF��SDUD�HO� FRQVXPR�GH�HVD� UHJLyQ��6H�HVWi�PH�MRUDQGR� VX� FDOLGDG� \� SURGXFWLYLGDG� PHGLDQWH� HO� FUXFH� FRQ� OD� UD]D� %URZQ�6ZLVV�����������*DQDGR�YDFXQR��

D�� (Q��OD��FRVWD��HVWi��FRQIRUPDGD��SRU��UD]DV��VHOHFFLRQDGDV���+ROVWHLQ� �\�%URZQ��6ZLVV���GH��DOWD��FDOLGDG��JHQpWLFD��\��SURGXFWLYLGDG��HQ��OHFKH��\�FDUQH��E���(Q��OD��UHJLyQ��DQGLQD� D��H[FHSFLyQ��GH��ORV��YDOOHV��GH��&DMDPDUFD��\�$UHTXLSD���VH��FUtD� �JDQDGR��YDFXQR��FULROOR�� �HV� �GHFLU�� �GH��EDMD� �FDOLGDG�JHQpWLFD�\�SRFRV�SURGXFWLYRV��
F�� (Q�OD�UHJLyQ�DPD]yQLFD�VH�FUtDQ�ODV�HVSHFLHV�GH�&HE~�\�$PD]RQDV��FUXFH��GHO�FHE~��GH��OD��UD]D��1HOORUH��\��%URZQ��6ZLVV����TXH��WLHQHQ��JUDQ�SURGXFWLYLGDG�GH�FDU�QH�\�OHFKH���5D]D��%UDKPDQ���/D��%UDKPDQ��HV��XQD��VHULH��GH��UD]DV��FULDGDV��GH��IRUPD�VHOHFWLYD�SDUD� �OD� SURGXFFLyQ� �GH� FDUQH� GH� DOWD� FDOLGDG�� )XH� GRPHVWLFDGD� LQLFLDOPHQWH� HQ�,QGLD��D�OD�YH]�TXH�RWUDV�UD]DV�HQ�(XURSD��KDFH�XQR�������DxRV���/RV��GDWRV��KLVWyUL�FRV��UHYHODQ��TXH��HVWDV��YDFDV��VH��FULDEDQ��SRU��VX�OHFKH��SDUD�VDFULILFLRV�UHOLJLRVRV�\�SDUD�HO�GHSRUWH��
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�
5$=$6�'(67,1$'$6�$�/$�352'8&&,Ð1�'(�&$51(

6KRUWRQ� 2ULJLQDULD�GH�*UDQ�%UHWDxD�
6KRUWRQ�DFRUQH� 'HULYDFLyQ��GHO��6KRUWRQ���HV��HO��PiV��DOWR��SHUR�PHQRV�FDUQRVR�

*DOORZD\� 2ULJLQDULR�GH�(VFRFLD��HV�GH�SLHO�PX\�JUXHVD�
%UDKPDQ����R�&HE~� 2ULJLQDULR��GH��OD��,QGLD���WLHQH��SLHO��H[FHVLYD��HQ�OD�JDUJDQ�WD�\�SDSDGD��VX�FRORU�HV�JULV�URMR��
&KDURODLV� 'H�UHJLyQ�IUDQFpV���WLHQH�PXVFXODWXUD�YROXPLQRVD�VREUH�WRGR�HQ�HO�ORPR��
6DQWD�*HUWUXGLV� &UXFH�GHO�JDQDGR�6KRUWRQ�\�%UDKPDQ�

5$=$6�'(�'2%/(�$37,78'
6KRUWRQ�/HFKHUD� 'H��RULJHQ��LQJOpV���GHVWLQDGD��SDUD��FDUQH��\�OHFKH�

3DUGD�VXL]D� 'H�RULJHQ�VXL]R�\�PX\�YROXPLQRVD�
5$=$6�'(67,1$'$6�$�/$�352'8&&,Ð1�'(�/(&+(

+ROVWHLQ���)ULHVLDQ 'H�RULJHQ�KRODQGpV��HV�OD�PiV�SHVDGD�GH�ODV�OHFKHUDV
-HUVH\� 3URGXFH�OHFKH�FRQ�DOWR�FRQWHQLGR�GH�JUDVD�

*XHUQVH\� 7DPDxR�PHGLDQR�\�FRQ�PDQFKDV�EODQFDV�
%URZQ�6ZLVV� *DQDGR����GH����JUDQ����WDPDxR����\����GH����EXHQD�SURGXFFLyQ�OHFKHUD

/RV��VHLV��SURGXFWRUHV��PXQGLDOHV��GH��JDQDGR��YDFXQRV��VRQ���((88�����������&KLQD���������$UJHQWLQD���������5XVLD���������$XVWUDOLD�������������������,PSRUWDQFLD�
/D��JDQDGHUtD��HV��LPSRUWDQWH��SRUTXH��SURSRUFLRQD��DO��VHU��KXPDQR��DOLPHQWRV�EiVL�FRV�FRPR�OD�FDUQH��OHFKH��JUDVDV�\�RWURV�SURGXFWRV�GHULYDGRV��D�SDUWH�GH�PDWHULD�� V��SULPDV��SDUD��DFWLYLGDGHV��HFRQyPLFDV��FRPR�� OD��DUWHVDQtD�� \�� OD�LQGXVWULD���



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- ��� - 

��������,1'8675,$�
(V��OD��DFWLYLGDG��GH��WUDQVIRUPDFLyQ��GH��ORV��UHFXUVRV��QDWXUDOHV���FRQYLHUWH��ORV�UHFXU�VRV� TXH� RIUHFH� OD� QDWXUDOH]D� HQ� PDWHULD� SULPD� R� SURGXFWRV� HODERUDGRV��6DWLVIDFH��ODV��QHFHVLGDGHV��GH��DOLPHQWDFLyQ���YHVWLGR�� YLYLHQGD�� KHUUDPLHQWDV��PDTXLQDULDV��GH�QXHVWUD�SREODFLyQ������������7LSRV�
D�� ,QGXVWULD�GH� HTXLSR�R� LQGXVWULD� SHVDGD��3URYHH� ORV� LQVWUXPHQWRV� \�FRQGLFLR�QHV� � �SDUD� � �HO� � �GHVDUUROOR� � �GH� � �OD� � �LQGXVWULD� � �OLJHUD�� �\� � �GH� � �ODV�DFWLYLGDGHV����HFRQyPLFDV�����$����HVWH����WLSR����SHUWHQHFHQ����OD����LQGXVWULD�VLGHU~UJLFD����LQGXVWULD���TXtPLFD����SHVDGD����IDEULFDFLyQ���GH���PDTXLQDV��KHUUDPLHQWDV��HWF��
E�� ,QGXVWULD��/LJHUD���3URGXFH��ELHQHV��GH��XVR��\��GH��FRQVXPR���HMHPSOR�EHELGDV��(V� OD� TXH� SUHGRPLQD� HQ� HO� 3HU~�� D� SHVDU� GH� FRQWDU� FRQ� ODV�PDWHULDV�SULPDV�SDUD�HO�GHVDUUROOR�GH�OD�LQGXVWULD�SHVDGD������������3ULQFLSDOHV�LQGXVWULDV�GHO�3HU~��
D�� ,QGXVWULD��6LGHU~UJLFD���3DUD��SURGXFLU��HO��DFHUR��HQ��EDVH��DO��KLHUUR��FDOL]D�\�KXOOD��GD� OLJDU�D� OD� LQGXVWULD�PHWDO�PHFiQLFD�\� OD� IDEULFDFLyQ�GH�GLYHUVDV�PDTXL�QDV��
E�� ,QGXVWULD� PHWDO� PHFiQLFD�� 3DUD� IDEULFDU� KHUUDPLHQWDV�� LPSOHPHQWRV�GRPpVWL�FRV��� PDTXLQDV�� SHTXHxDV�� \�� PHGLDQDV�� SDUD�� OD�� DJULFXOWXUD��PLQHUtD���FRQV�WUXFFLyQ���KDVWD��ORV��FRPSOHMRV��HTXLSRV��GH��WUDQVSRUWH��\�PDTXLQDULD�SDUD�OD�LQ�GXVWULD��
F�� ,QGXVWULD�WH[WLO��(V�OD�TXH�PD\RU�GHVDUUROOR�KD�DOFDQ]DGR��(Q�EDVH�DO�DOJRGyQ���ILEUDV��VLQWpWLFDV���ODQD��\��VH��KDFH��GLYHUVD��FDOLGDG��GH��WHODV��WHMLGRV���KLORV��� FRU�GHOHV�� � FLQWDV�� � /D� � SURGXFFLyQ� � QDFLRQDO� � FXEUH� � ODV�QHFHVLGDGHV� � �GHO� � �SDtV����'HVWDFDQ���/LPD���PHWURSROLWDQD����$UHTXLSD���\�&XVFR��
G�� ,QGXVWULD� GH� SURGXFFLyQ� TXtPLFD��3DUD� SURGXFLU� SURGXFWRV� TXtPLFRV�EiVLFRV����ILEUDV��� WH[WLOHV���VLQWpWLFDV����SOiVWLFRV����SLQWXUDV����SURGXFWRV�IDUPDFpXWLFRV��MD�ERQHV��GHWHUJHQWHV��HWF��
H�� ,QGXVWULD��GH��EHELGDV���*DVHRVDV���ILGHRV���JDOOHWDV���SDQLILFDFLyQ��HQ�JHQHUDO��OiFWHDV��GH�HODERUDFLyQ�GH�D]~FDU��I�� ,QGXVWULD� � GH� �PDWHULDOHV� � GH� � FRQVWUXFFLyQ� FRPR� � FHPHQWR�� � \HVR��YLGULR��PiUPROHV��ORVHWDV��ODGULOORV��WHMDV��HWHUQLW���
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���������&DUDFWHUtVWLFDV�GH�OD�LQGXVWULD�QDFLRQDO��
D�� 6H� SURGXFH� IXQGDPHQWDOPHQWH� PDWHULDV� SULPDV� SDUD� H[SRUWDUODV�� HMHPSOR�� /D�PHWDOXUJLD��
E�� (VWD�DOWDPHQWH�FRQFHQWUDGD�HQ�/LPD�\�&DOODR��������SRUTXH�DOOt�HVWD�OD���FXDUWD���SDUWH���GH���SREODFLyQ���SHUXDQD����\���SRUTXH���RIUHFHQ���PD\RU�IDFLOLGDG����SDUD����OD����LPSRUWDFLyQ����GH����LQVXPRV����H[WUDQMHURV�����PD\RU�GLVSRQLELOLGDG�GH�LQIUDHVWUXFWX�UD��PD\RU�PDQR�GH�REUD�HVSHFLDOL]DGD�\�FHQWUDOL]DFLyQ�GH�OD�DGPLQLVWUDFLyQ�ILVFDO�\ FUHGLWLFLD��
F�� 'HVWDFDQ�� HO�� VHFWRU��PDQXIDFWXUHUR�� HQ�� OR�� UHIHUHQWH�� D�� DOLPHQWRV�� \�EHELGDV���OHFKH��HYDSRUDGD���ILGHRV��KDULQD��FHUYH]D���LQVXPRV��\��ELHQHV�LQWHUPHGLRV��FRPR���FHPHQWR���SLQWXUD���HWF���� OD�� LQGXVWULD�� WH[WLO��\��GH�FRQIHFFLRQHV��
G�� (Q� OR� DJURSHFXDULR�� DUUR]�� SDSD�� D]~FDU�� DOJRGyQ�� DMR�� FHEROOD�� HWF�� H�� � (Q� OD�PLQHUtD�OD�H[WUDFFLyQ�GH�FREUH��]LQF��SORPR��HVWDxR��I�� 6H���HQIUHQWD���XQD���FULVLV���SRU���IDOWD���GH���LQYHUVLRQLVWDV���QDFLRQDOHV���\�H[WUDQMH�URV�� TXH�� GD�� OXJDU�� D�� DO�� GLVPLQXFLyQ�� GHO�� SRGHU�� DGTXLVLWLYR��GHVRFXSDFLyQ��FLHUUH�GH�IDEULFDV���
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35$&7,&$���� 6RQ� UHOLHYHV� FRVWHxRV� FRQ� XQ� JUDQ�SRWHQFLDO� DJUtFROD�� TXH� FDUHFHQ� GH�DJXD�� \� HV� DOOt� GRQGH� JHQHUDOPHQWH�VH��FRQVWUX\HQ�ODV�LUULJDFLRQHV�D�� 7DEOD]RV���E�� 9DOOHV��F��� 3DPSDV���G�� 'HSUHVLRQHV��H�� (VWULEDFLRQHV������ )RUPD� �HO� � UHOLHYH� �SUHGRPLQDQWH�HQ�OD�VHOYD�EDMD��D�� 3RQJRV���E�� 5HVWLQJDV��F�� %DUUL]DOHV��G�� 7DKXDPSDV��H�� %DUUDQFRV����� /D�DJULFXOWXUD� LQWHQVLYD� VH� FDUDFWHUL�]D�SRU��D�� 'HSHQGHQFLD� GH� OOXYLDV� HVWDFLR�QDULDV��E�� 3UHIHUHQFLD� GH� FXOWLYRV� DXWyFWR�QRV�F�� $OWD�WHFQLILFDFLyQ�\�SURGXFWLYLGDG�G�� $OWD� YXOQHUDELOLGDG� D� ODV� VHTXtDV�\ KHODGDV��H�� *UDQ�GLIXVLyQ�HQ�ORV�$QGHV�����/RV��YDOOHV��LQWHUDQGLQRV��VH��KDQ�IRUPDGR�SRU��D�� /RV�HIHFWRV�PDJQpWLFRV�\�RURJp�QLFRV�E�� /D� � VHGLPHQWDFLyQ� IOXYLDO� \� DOX�YLDO��F�� /D�GHQXGDFLyQ�GH�ORV�$QGHV�G�� /D�HURVLyQ�\�VHGLPHQWDFLyQ�PDUL�QD��

H��/D�IXHU]D�HyOLFD�\�R�FiUVWLFD������ (V�XQD�FDUDFWHUtVWLFD�GH�OD�JDQDGHUtD�H[WHQVLYD��D��&ULDQ]D�HQ�LQFXEDGRUDV���E��,QVHPLQDFLyQ�DUWLILFLDO��F��$OWD�SURGXFWLYLGDG���G��&RQVXPH�SDVWRV�QDWXUDOHV��H��(PSOHD�JDQDGR�LPSRUWDGR�����$FHUFD�GH�QXHVWUD�PLQHUtD�� VHxDOH� OR�FRUUHFWR��7RTXHSDOD�\�&XDMRWH�0D\RU�SURGXFWRU�GH�&REUH��<DQDFRFKD��PD�\RU� �SURGXFWRU�GH�2UR��0DUFRQD�PD�\RU� SURGXFWRU� GH� +LHUUR�� &DPLVHD�PD\RU�UHVHUYD�GH�*DV��/D�2UR\D�H[�SORWDFLyQ�SROLPHWiOLFDV��� D��9)999��E��99))9��F��9999)��G��)9)9)��H��9)99)����� /RV� � � � ERVTXHV� � � � GH� � � �PDQJODUHV��SDUWH�GH�QXHVWUD� ULTXH]D� IRUHVWDO�� VH�XELFDQ�HQ��D�� 3LXUD��E�� /RUHWR�F��� $PD]RQDV��G�� 7XPEHV�H�� 0DGUH�GH�'LRV����� 8QD�GH� OD�DOWHUQDWLYDV�QR�FRUUHVSRQ�GH� D� ODV� FDUDFWHUtVWLFDV� GH� OD� JDQD�GHUtD�HQ�OD�VLHUUD�D��� 6H�SUDFWLFD�PD\RUPHQWH�OD�JDQD�GHUtD�WUDGLFLRQDO�HQ�EDVH�D�JDQD�GR� RYLQR�� YDFXQR�� FDSULQR� \� DX�
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TXpQLGRV� � TXH� � VH�DOLPHQWDQ�GHO�LFKX� HQ� ODV� DOWDV� PHVHWDV� DQGL�QDV�R�iUHDV�JDQDGHUDV��E�� *HRJUiILFDPHQWH� VH� DSURYHFKD�ORV� VXHORV� GH� VXDYH� SHQGLHQWH� \�FOLPD�WURSLFDO��F�� 6H� � GD� � SUHGRPLQDQWHPHQWH� � HQ�YDOOHV�\�PHVHWDV��G�� &DUHFH� GH� DSR\R� HFRQyPLFR� \�WpFQLFR��H��� /D� �PHVHWD� �GHO� �&ROODR��DOEHUJD�HO�����GH�ODV�DSODFDV�GH�WRGR�HO�SDtV������ 6RQ�iUHDV�GHVWLQDGDV�D�OD�SURWHFFLyQ�GH�IORUD�\�IDXQD�VLOYHVWUH��FRQ� FDUiF�WHU�GH�LQWDQJLELOLGDG��D�� 5HVHUYD�1DFLRQDO��E�� 3DUTXH�1DFLRQDO�

F�� =RQDV�5HVHUYDGDV�G�� =RQDV�GH�3URWHFFLyQ��H�� 6DQWXDULRV�1DFLRQDOHV�������(V� HO� 3DUTXH� 1DFLRQDO� DQXDOPHQWH�PDV�YLVLWDGR�SRU�ORV�WXULVWDV��D�� &XWHUYR��E�� 7LQJR�0DUtD��F��� +XDVFDUiQ��G�� &DQGDPR�H�� &HUURV�GH�$PRWDSH������$FWXDOPHQWH� � HV� � HO� � SURGXFWR� � GH�PD\RU� H[SRUWDFLyQ� HQ� HO� 3HU~��D�HVSiUUDJRV�E��� DOJRGyQ�F��� &DxD�GH�D]~FDU��G��� &DIp�H��� PDFD��
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&$3,78/2�,,,�*(232/,7,&$�< 25*$1,6026 ,17(51$&,21$/(6 
6HFFLyQ��� 

*(232/Ë7,&$ 

�������&21&(3726�%$6,&26�'(�/$�*(232/,7,&$�
�������&RQFHSWRV�EiVLFRV�GH�OD�JHRSROtWLFD��
/D�SDODEUD�*HRSROtWLFD�IXH�XWLOL]DGD�SRU�SULPHUD�YH]�HQ�������FRQ�OD�SXEOLFDFLyQ�GH�OD� REUD� ´(O� (VWDGR� FRPR� IRUPD� GH� 9LGDµ� HVFULWD� SRU�5XGROI� � .MHOOHQ�� � SURIHVRU��GH�� +LVWRULD�� \�� &LHQFLDV�� 3ROtWLFDV�� GH�� OD�8QLYHUVLGDG�� GH��8SVDOD� � �6XHFLD��� � /D��XVy� � SDUD� � GDU� � D� � HQWHQGHU� � OD� LQIOXHQFLD� GH� OD� *HRJUDItD� HQ� HO� GHVDUUROOR� GH� ORV�(VWDGRV�� 3DUWLHQGR�GH�� HVWH�� VLJQLILFDGR�� HO�� SURIHVRU��.MHOOHQ�� LQGLFy��� ³*HRSROtWLFD��HV� � OD� FLHQFLD� TXH� FRQFLEH� DO� (VWDGR� FRPR� XQ� RUJDQLVPR� JHRJUiILFR� R� FRPR� XQ��IHQyPHQR� � HQ� � HO� � HVSDFLR´�� � 6HJ~Q� � HVWH� � FRQFHSWR� � OD� � *HRJUDItD�GHWHUPLQD� � OD��IRUPD�� \�� OD�� VLWXDFLyQ��GHO��(VWDGR���GH��PRGR��TXH�� OR�WHUULWRULDO�LQIOX\D�HQ�OR�SROtWL�FR��
(VWD� SXEOLFDFLyQ�� HQPDUFDGD� GHQWUR� GHO� FDPSR� GH� OD� FLHQFLD� SROtWLFD�� PRWLYy� XQ�SURIXQGR� LQWHUpV� HQ� HO� iPELWR� FLHQWtILFR�� SULQFLSDOPHQWH� HQ�$OHPDQLD�� $� SDUWLU� GH�HVWD�REUD�VH�YD�VLVWHPDWL]DQGR�HO�FRQFHSWR�� OD�WHRUtD��ORV�REMHWLYRV�\�OD�PHWRGRORJtD�GH�WUDEDMR�GH�OD�JHRSROtWLFD���
�������&RQFHSWRV�PRGHUQRV�GH�*HRSROtWLFD�\�*HRJUDItD�3ROtWLFD��
/D *HRSROtWLFD���HV��XQD��GLVFLSOLQD��TXH��HVWXGLD��OD��LPSRUWDQFLD��GHO�HVSDFLR�� \�� OD��FDSDFLGDG�� GHO�� HVWDGR�� SDUD�� DVHJXUDU�� OD�� LQWHJULGDG�WHUULWRULDO��VX�GHVDUUROOR�LQWH�JUDO�\�OD�YLGD�SROtWLFD��WDQWR�QDFLRQDO�FRPR�LQWHUQDFLRQDO��
(V�OD�GRFWULQD�TXH�SHUPLWH�TXH�ORV�HVWDGRV�XWLOLFHQ�VX�iUHD�JHRJUiILFD�R��WHUULWRULR��GH��OD��PHMRU��PDQHUD��SRVLEOH���DSURYHFKDQGR��VX��SRWHQFLDO�KXPDQR���\��PDWHULDO���SDUD���DVt���DGTXLULU���SRGHU��6H�FRQVLGHUD���ODV�SRVLFLRQHV���JHRJUiILFDV���FRPR���HVWUDWpJLFDV���OR���TXH���GHWHUPLQD���OD�IRUPDFLyQ�GH�EORTXHV�GH�SRGHU�HFRQyPLFR�SROtWLFR��
(Q� QXHVWUR� FDVR�� HO� 3(5Ò�� HVWD� GLVFLSOLQD� QRV� HQVHxD� D� DQDOL]DU� OD�HYROXFLyQ�GH�QXHVWUR�WHUULWRULR�\�OD�QHFHVLGDG�GH�HYLWDU�PiV�SpUGLGDV�WHUULWRULDOHV���IRPHQWDQGR��HO��UHVJXDUGR��GH��QXHVWUD��VREHUDQtD��\��HO�DGTXLULU�FRQFLHQFLD�QDFLRQDO��
7HQHPRV��OD��GHILQLFLyQ��GHO��JHRSROtWLFR��SHUXDQR��*HQHUDO��(GJDUGR�0HUFDGR�-DUUtQ� ³/D�*HRSROtWLFD�HV�XQD�FLHQFLD�TXH��DSR\DGD�HQ�ORV�
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+HFKRV� KLVWyULFRV�� JHRJUiILFRV�� VRFLROyJLFRV�� HVWUDWpJLFRV�� HFRQyPLFRV� \� SROtWLFRV��SDVDGRV� \� SUHVHQWHV�� HVWXGLD� HQ� FRQMXQWR� OD� YLGD� \� HO� GHVDUUROOR� GH� XQ� JUXSR�KXPDQR�RUJDQL]DGR�HQ�XQ�HVSDFLR�WHUUHVWUH��DQDOL]DQGR�VXV�P~OWLSOHV��\��UHFtSURFDV��LQIOXHQFLDV�� � SDUD�GHGXFLU� VXV� REMHWLYRV� \� HVWXGLDU� VXV� SUR\HFFLRQHV�� FRQ� HO� ILQ� GH�ORJUDU�XQ�PD\RU�ELHQHVWDU�\�VHJXULGDG�SDUD�OD�1DFLyQ´��
(V� OD� GLVFLSOLQD� GH� ODV� FLHQFLDV� SROtWLFDV�� TXH� HVWXGLD� OD� LPSRUWDQFLD�GHO� �HVSDFLR��JHRJUiILFR��HQ��HO��GHVDUUROOR��GH��XQ��HVWDGR��R��SDtV���(O�REMHWLYR�HV�VHxDODU�DO� JR�EHUQDQWH� �DO�SRGHU�� OD� IRUPD�PiV�DGHFXDGD�GH��PDQHMDU��HO��WHUULWRULR��TXH��SRVHH��XQ��(VWDGR���HV��GHFLU���XQD��PHMRU�FRQGXFFLyQ�SROtWLFD�SDUD�HO�WHUULWRULR��
(O��REMHWLYR��GH��IRQGR��GH��OD��*HRSROtWLFD��HV��HO��KHFKR��GH��MXVWLILFDU��OD�H[SDQVLyQ��WHUULWRULDO��GH��ORV��HVWDGRV��LPSHULDOLVWDV��VREUH��ORV��SXHEORV�VXEGHVDUUROODGRV�R�GpEL�OHV�PLOLWDUPHQWH��6H� LQYHQWy�SDUD� MXVWLILFDU� OD�FDUUHUD�DUPDPHQWLVWD�\�OD�JXHUUD��
*HRJUDItD� � 3ROtWLFD�� �(V� � XQD� � UDPD� � GH� � OD� � *HRJUDItD� � +XPDQD� � TXH�HVWXGLD� OD�RUJDQL]DFLyQ�GH�XQ�SXHEOR�VREUH�XQ�GHWHUPLQDGR� WHUULWRULR��HV��GHFLU���OD��IRUPDFLyQ��GH��XQ��(VWDGR���VX��XELFDFLyQ���VXV�� OtPLWHV��R�GHPDUFDFLyQ��� VX��DGPLQLVWUDFLyQ�� \��VXV��UHODFLRQHV��FRQ��ORV��GHPiV�HVWDGRV����������5HODFLRQHV��\��GLIHUHQFLDV��HQWUH�� OD��*HRJUDItD��3ROtWLFD��\�*HRSROtWLFD���$PEDV��VRQ��UDPDV��GH��OD��*HRJUDItD��HQ��JHQHUDO���6H��RFXSDQ��GH��ORV�(VWDGRV�� GH�VXV� IURQWHUDV�� GH� VXV� UHFXUVRV� \� GH� ODV� UHODFLRQHV� HQWUH�HOORV��(Q������� � �/DQWHQ�VDFK�� � �HVWDEOHFLy� � �TXH� � �OD� � �JHRSROtWLFD� � �HUD�GLQiPLFD� \� OD�JHRJUDItD�SROtWLFD�HUD�HVWiWLFD��
/XHJR� HQ� ������5LFKDUG� +HQQLQJ� VHxDOy� TXH� OD� *HRJUDItD� 3ROtWLFD�HUD��XQD��HV�SHFLH��GH��LQVWDQWiQHD��IRWRJUDItD���HV��GHFLU���XQD��YLVWD��ILMD��PLHQWUDV�TXH�OD�*HRSROtWL�FD�HUD�XQD� HVSHFLH�GH�FLQWD�FLQHPDWRJUiILFD��
(Q� ORV� ~OWLPRV�DxRV� VH�KDQ� OOHJDGR�D�HVWDEOHFHU� FRQ�PiV�SUHFLVLyQ�ODV�GLIHUHQFLDV�HQWUH�DPEDV�GLVFLSOLQDV��ODV�FXDOHV�VH�SXHGHQ�UHVXPLU�GH�OD�VLJXLHQWH�PDQHUD���
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�
*(2*5$)Ì$�32/Ì7,&$ *(232/Ì7,&$

��� (VWXGLD� OD� VXSHUILFLH� WHUUHVWUH�GLYLGLGD�HQ�QDFLRQHV�� �����(VWXGLD���HO���YDORU���HVWUDWpJLFR���\�SRVLFLR�QDO��GH��SDtVHV��R��FHQWURV��GH�SRGHU��
�����(VWXGLD���OD���YLGD���GH���FDGD�JUXSR��pWQLFR���VRFLDO���UHOLJLR�VR�� SROtWLFR�� � UHVSHWDQGR� VXV�SDUWLFXODULGDGHV��

����(VWXGLD�OD�FRQIRUPDFLyQ�GH�JUXSRV�R�SRORV�GH� SRGHU� \� MXVWLILFD� IRUPDV� GH� H[SDQVLyQ�LPSHULDOLVWD��
��� � �&RQVLGHUD�� �D� � � ORV� � �(VWDGRV�FRPR� DOJR� HVWiWLFR� LQIOXHQ�FLDGR� SRU� HO� PHGLR� JHRJUiIL�FR��

����&RQVLGHUD���D��ORV��(VWDGRV��FRPR�RUJDQLV�PRV��ELROyJLFRV��\��GLQiPLFRV��TXH�FUHFHQ�D~Q�D�H[SHQVDV�GH�RWURV��
����(V�FLHQFLD�GHVFULSWLYD�� ����(V�XQD�FLHQFLD�DQDOtWLFD�H�LQWHUSUHWDWLYD��
����(VWXGLD���OD���7LHUUD���FRPR�PR�UDGD� GHO� KRPEUH� \� HYROXFLyQ���GH��� ODV�VRFLHGDGHV�KXPDQDV��HQ��UHODFLyQ��FRQ��VX�WHUULWRULR��

��� � (VWXGLD� OD� LQIOXHQFLD� LQWHJUDO� GH� OD� 7LHUUD�VREUH� OD�HYROXFLyQ�KXPDQD�\� OD� LQIOXHQFLD�KXPDQD�VREUH�HO�GHVDUUROOR�GH�OD�7LHUUD��
��� (V� XQD� UDPD� GH� OD� *HRJUDItD�+XPDQD�� ����3HUWHQHFH�D�OD�&LHQFLD�3ROtWLFD��
��� �(VWXGLD��DO� �(VWDGR��FRPR��XQ�IHQ�PHQR���GH�� � OD�� �QDWXUDOH�]D�� VLWXDFLyQ�� � � � H[WHQVLyQ�����IRUPD�� OtPLWHV�� GLYLVLyQ� SROtWL�

��� �(VWXGLD� �DO� �(VWDGR� �FRPR� �XQ� �HQWH�YLYR���HQ��UHODFLyQ��FRQ��HO��HVSDFLR��TXH�OR�URGHD��\ ODV� �VLWXDFLRQHV�SROtWLFDV��\�HFRQyPLFDV�D UHVROYHU��
��� �(V��VyOR� � OD� � LQYHVWLJDFLyQ��GH�ODV� FRQGLFLRQHV� KXPDQR�� WH�UUHVWUHV��

����6H���SODQWHD���HO���HVWXGLR���GH���ORV�IDFWRUHV��TXH��GLQDPL]DQ��HO��GHVDUUROOR�GHO�(VWDGR�
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�������35,1&,3$/(6�5(35(6(17$17(6�'(�/$�*(232/Ì7,&$�
������� )HGHULFR� �5DW]HO�� �*HyJUDIR� � DOHPiQ� � TXH� � HVFULELy� � XQD� � GHVWDFDGD� REUD�WLWXODGD� ³*HRJUDItD� 3ROtWLFD´� HQ� OD� TXH� KDEOD� GHO� ³HVSDFLR� YLWDO´� DILUPD� TXH� ORV�KRPEUHV� QHFHVLWDQ� XQ� HVSDFLR� SDUD� YLYLU� \� FUHFHU�� 6L� OHV� � �IDOWD� � �HVSDFLR� � �HVWiQ���FRQGHQDGRV� � �D� � �GHVDSDUHFHU� � �LQGLYLGXDO� � �\� FROHFWLYDPHQWH�� � � 6HJ~Q� � � )HGHULFR���5DW]HO�� � �HO� � �WHUULWRULR� � �IRUMDUtD� � � OD�FRQFLHQFLD��\�GH�HVWD�PDQHUD�HO�KRPEUH�SRGUtD�DSURYHFKDUOR�PHMRU��
�������� 5XGROI�NMHOOHQ� 4XLHQ�EDXWL]y�OD�*HRJUDItD�3ROtWLFD�GH�5DW]HO�FRQ�HO�QRPEUH��GH��*HRSROtWLFD���.MHOOpQ���DILUPD��TXH��HO��(VWDGR��HV��FRPR��XQ�RUJDQLVPR�YLYR��FX\R�FXHUSR�HV�VX�WHUULWRULR��HO�FRUD]yQ� OD�FDSLWDO�� ODV�DUWHULDV� \�YHQDV�HVWiQ� UHSUHVHQWD�GDV� SRU� ORV� UtRV� \� ODV� H[WUHPLGDGHV�VRQ� ORV� UHFXUVRV� QDWXUDOHV�� (O� WHUPLQR� ³*HR�SROtWLFD´� IXH� XWLOL]DGR� SRU�SULPHUD� YH]� SRU� HVWH� DXWRU� VXHFR�HQ� VX� REUD� ³(O� (VWDGR�FRPR�IRUPD�GH�YLGD´�HQ�������
��������+DOIRUG��0DFNLQGHU��� ,QJOpV�� TXH��PDQLIHVWy�� TXH�� OD�� HUD�� GH�� ODV�SRWHQFLDV��WHUUHVWUHV��VH��KDOODEDQ��HQ��DVFHQVR���SRU��HQFLPD��GH��OD��HUD�PDUtWLPD�TXH� OOHJDED� D�VX� ILQ��/ODPy�D� ORV�RFpDQRV�HQ�VX�FRQMXQWR��2FpDQR��0XQGLDO��\ D��ORV��FRQWLQHQWHV���(XURSD���$VLD��\��ÈIULFD���,VOD�0XQGLDO� FRQ���XQ���FRUD]yQ���R���KHDUWODQG���TXH���VH���H[WHQGtD���GHVGH�$OHPDQLD�KDVWD�5XVLD��3RU�WDO�UD]yQ��0DFNLQGHU�DILUPDED���

• 4XLHQ�GRPLQD�D�(XURSD�2ULHQWDO��GRPLQD�HO�+HDUWODQG��
• 4XLHQ�GRPLQD�HO�+HDUWODQG��GRPLQD�OD�LVOD�PXQGLDO��
• 4XLHQ�GRPLQD�OD�LVOD�PXQGLDO��GRPLQD�HO�PXQGR����������(/�(67$'2�'(6'(�(/� 38172�'(� 9,67$�*(232/Ì7,&2��

(O�(VWDGR�HV�XQ�HOHPHQWR�GLQiPLFR�TXH�QDFH��VH�GHVDUUROOD�\�PXHUH��(VWD�GLQiPL�FD���HVWi���HQ���IXQFLyQ���D���VX���SREODFLyQ����VX���FODVH���GLULJHQWH���\���ODV�RUJDQL]DFLR�QHV� SROtWLFDV� FRQGXFWRUDV� GHO� GHVWLQR� GHO� SDtV�� DSR\DGD� HQ� XQD�EDVH��HFRQyPLFD���/D��FODVH��GLULJHQWH��\��OD��SREODFLyQ��VRQ��ODV��HQFDUJDGDV��GH�GDUOH��IXQFLRQDELOLGDG��DO��(VWDGR���(O��(VWDGR��VH��HQFXHQWUD��OLJDGR��D��DOJXQRV�HOHPHQWRV�FRPR� OD�JHRJUDItD��SREODFLyQ��HFRQRPtD�\�HO�JRELHUQR��OD�PDQHUD�FRPR��pVWRV��HOHPHQWRV��VH��LQWHUUHOD�FLRQDQ��HV��XQR��GH��ORV��REMHWLYRV��GH��OD�JHRSROtWLFD����������',9,6,Ð1�
/D���JHRSROtWLFD���HV���XQD���GLVFLSOLQD���TXH���FRQVROLGD���H��� LQWHUUHODFLRQD���HO�FRQR�FLPLHQWR�GH�OD�FLHQFLD��DUWH��ILORVRItD��\�WHRORJtD��D�IDYRU�GH�OD�VHJXULGDG�\�GHVDUUROOR�GH�ORV�SXHEORV��6H�GLYLGH�HQ�VHLV�iUHDV�GH�HVWXGLRV�SULQFLSDOHV��FLHQFLD���
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� D��*HRSROtWLFDE��(WQRSROtWLFD�F��'HPRSROtWLFD�G��6RFLRSROtWLFD�H��&UDWRSROtWLFD�

�����

(VWXGLR�GHO WHUULWRULR FRPR�RUJDQLVPR JHRJUiILFR�7UDWD�GHO�HVWXGLR�GH�ODV�UD]DV��6H�RULHQWD�DO�HVWXGLR�GH�ODV�SREODFLRQHV��&LHQFLD�TXH�HVWXGLD�OD�VRFLHGDG��(VWXGLD�OD�IRUPD�GH�JRELHUQR����������,03257$1&,$�
'HVGH��HO��SXQWR��GH��YLVWD��GH��(VWDGR��1DFLyQ���HQ��WpUPLQRV��JHRSROtWLFRV���HVWD�FLHQFLD��SRVLELOLWD��WUD]DU��ORV��REMHWLYRV��HVWUDWpJLFRV��GH��GHVDUUROOR��D��HVFDOD�QDFLRQDO��D�ILQ�GH�WHQHU�FXRWD�GH�SUHVHQFLD�H�LQMHUHQFLD�HQ� OD�HVFHQD�PXQGLDO�D� � QLYHO� � SROtWLFR� � \��HFRQyPLFR�� IXQGDPHQWDOPHQWH���QR��VLQ��DQWHV��GH��XQD�HYDOXDFLyQ���H[KDXVWLYD���GHO���SRGHU�QDFLRQDO�\�VX�SRWHQFLDOLGDG���SDUD���HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�VXSHUDU�OD�SUREOHPiWLFD�FRQ�HO�XVR� UDFLRQDO� \�HVWUDWpJLFR� GH� VXV� UHFXUVRV� FRPSHWLWLYRV�� OR�TXH� YLDELOL]D� HO� IRUWDOHFLPLHQWR�GH� OD� LQWHJUDFLyQ� \� FRQVROLGDFLyQ� GH� OD� LGHQWLGDG� \�FRQFLHQFLD�FRPR�(VWDGR��1DFLyQ����������(/(0(1726�%É6,&26�
��������5HDOLGDG��1DFLRQDO� (V��HO��FRQMXQWR��LQWHUUHODFLRQDGR��GH��DVSHFWRV�HVSDFLD�OHV�� JUXSDOHV� H� LQVWLWXFLRQDOHV� GH� FDUiFWHU� HFRQyPLFR�� SROtWLFR� \� VRFLRFXOWXUDO�� TXH�LQWHJUDQ� XQD� QDFLyQ� HQ� XQ�PRPHQWR� GHWHUPLQDGR�GH� VX� KLVWRULD�� $Vt�PLVPR� HV� OD�H[LVWHQFLD�UHDO�GHO�SDtV�FRQ�WRGRV�VXV�HOHPHQWRV�� QDWXUDOHV��� FXOWXUDOHV�� \�� VRFLDOHV��HQ� � VXV� � PiV� � GLYHUVRV�DVSHFWRV�GHPRVWUDEOHV� WDQJLEOHPHQWH��$Vt�PLVPR�VH�GHEH�FRQVLGHUDU� TXH� WRGD� GHPRVWUDFLyQ� FLHQWtILFD� WLHQH� TXH� SDUWLU� GH� OD� UHDOLGDG� HQ� OD�TXH�� VH�� HQPDUFD�� VX�� GHPRVWUDFLyQ���6H���SXHGH���GDU�� GRV���JUDQGHV�HVWUXFWXUDV��
D�� (VWUXFWXUD��EDVH� &RQVWLWX\H��OR��JHRJUiILFR��FRPR��IRUPDV��ItVLFDV�PRGLILFDEOHV��WHUULWRULR��IURQWHUDV�\�RWURV�SHUPDQHQWHV�FRPR�DJXD�\�DLUHV��
E� (VWUXFWXUD� GH� HQFXDGUDPLHQWR� &RPSUHQGH� OD� RUJDQL]DFLyQ� GHO� (VWDGR�� �(Q��ODV��GLPHQVLRQHV��VRFLDO���SROtWLFD���MXUtGLFD���FXOWXUDO��\�HFRQyPLFD��
(VWH����HOHPHQWR����GH����OD����JHRSROtWLFD�����FRPSUHQGH����OD����GHVFULSFLyQ����\�FDUDFWHUL�]DFLyQ� GH� OD� VLWXDFLyQ� UHDO� �HFRQyPLFD�� SROtWLFD�� FXOWXUDO�� VRFLDO��HWF��� � HQ�� OD� � TXH��VH��HQFXHQWUD��XQ��GHWHUPLQDGR��SDtV��HQ��XQ��FRQWH[WR�KLVWyULFR���&RPR�� SRU�� HMHP�SOR��� OD�� VLWXDFLyQ�� HFRQyPLFD�� TXH�� DWUDYHVy�QXHVWUR�SDtV�HQ�HO�SHULRGR�GHO�SULPHU�JRELHUQR� GH�$ODQ�*DUFtD� HQ� GRQGH�VH� �UHJLVWUy� �XQD� �KLSHULQIODFLyQ� �GHELGR� �D� � ODV��SROtWLFDV� � SURWHFFLRQLVWDV� � \� VXEVLGLDULDV�� � HQ� � FRPSDUDFLyQ� � FRQ� � HO� � SHULRGR� � GHO��JRELHUQR� � GH� � $OEHUWR� )XMLPRUL�� TXLHQ� WXYR� TXH� LQLFLDU� OD� DSHUWXUD� GH� OD� HFRQRPtD�QDFLRQDO��SDUD�ORJUDU�OD�HVWDELOL]DFLyQ�\�OD�UHLQVHUFLyQ�HQ�ORV�RUJDQLVPRV�PXOWLODWHUD�OHV���
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���������(O��3RWHQFLDO��1DFLRQDO� (V��HO��FRQMXQWR��GH��UHFXUVRV��PDWHULDOHV��\�HVSLULWXD�OHV�FRQ�TXH�FXHQWD�XQ�(VWDGR��TXH�GHEHQ� VHU� HVWUDWpJLFDPHQWH� UHJXODGRV� \�R�XWLOL]DGRV�SRU�HO�(VWDGR��SDUD�HO� ORJUR�R� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� QDFLRQDOHV� \�HO�GHVDUUROOR�GHO�SDtV��D�ILQ�GH�GDU�VROXFLyQ�D��OD�SUREOHPiWLFD�QDFLRQDO��/RV���IDFWRUHV�IXQGDPHQWDOHV�VRQ��
D�� +XPDQR� &RQVWLWXLGR��SRU�� ORV��KDELWDQWHV��GHO��SDtV���HQ��HVSHFLDO�WHQLHQGR��HQ��FXHQWD��VX��QLYHO� �HO� �ËQGLFH��GH��'HVDUUROOR� �+XPDQR�� �HO�PLVPR��TXH��FRQVLGHUD��FRPR��YDULDEOHV��IXQGDPHQWDOHV��HO��JUDGR��GH�LQVWUXFFLyQ���ODV��HVSHUDQ]D��GH��YL�GD��\��HO��QLYHO��GH��DFFHVR��D��ORV�VHUYLFLRV�EiVLFRV��
E� (FRQyPLFR� 6RQ��DTXHOORV� �UHFXUVRV��TXH��GLQDPL]DQ��\� �DUWLFXODQ��OD�HFRQRPtD�QDFLRQDO�D�WUDYpV�GH�ORV�GLYHUVRV�VHFWRUHV�SURGXFWLYRV��D�ILQ�GH�FXEULU�TXH�HO�(V�WDGR� SRVHD� OD� QHFHVDULD� FDSDFLGDG� GH� JDVWR�SXEOLFR�� (VWR� VH� H[SUHVD� IXQGD�PHQWDOPHQWH�HQ� ORV� LQJUHVRV� �3%,��TXH�SRVHH�XQ�GHWHUPLQDGR�SDtV��
F�� -XUtGLFR��R��SROtWLFR� (V��HO��VLVWHPD��GH��OHJLVODFLyQ�� MXUtGLFD��TXH�HQPDUFD� ODV��DFWLYLGDGHV� FLYLOHV�� SROtWLFDV��\��HFRQyPLFDV��D��ODV��TXH�ORV�FLXGDGDQRV�±SRU�FRQ�WUDWR�VRFLDO��HVWDPRV�REOLJDGRV�D�FXPSOLU��
� 3RU�RWUD�SDUWH��D�QLYHO� LQWHUQDFLRQDO��VRQ� ODV�QRUPDV�\�ORV�DFXHUGRV�OHJDOHV�TXH�FHOHEUDQ�GRV�R�PiV�HVWDGRV��

• G�)tVLFR� /R��FRQVWLWX\H��ODV� �FDUDFWHUtVWLFDV��JHRJUiILFDV��GH��XQ��SDtV��TXH��SRVLELOLWD��HO��GHVDUUROOR��GH��GLYHUVDV��DFWLYLGDGHV��HFRQyPLFDV��IDYRUDEOHV�DO�GHVDUUROOR�GHO�(VWDGR�1DFLyQ���
�������(O� 3RGHU� 1DFLRQDO� 6H� H[SUHVD� HQ� OD� FDSDFLGDG� SROtWLFD�� MXUtGLFD��HFRQyPL�FD���VRFLDO��\��FXOWXUDO��FRQ��OD��TXH��GLVSRQH��HO��(VWDGR��SDUD�JDUDQWL]DU�OD�6HJXULGDG�1DFLRQDO�� HO� %LHQHVWDU�*HQHUDO� \� OD� 6REHUDQtD��DVt� FRPR�PDQWHQHU� ORV� REMHWLYRV� D�QLYHO�LQWHUQR�\�H[WHUQR��/RV�SLODUHV�GH��HVWH��HOHPHQWR��VH��H[SUHVDQ��HQ��OD��LQMHUHQFLD��GH��XQ��SDtV��D��HQ��HO�FRQWH[WR����LQWHUQDFLRQDO�����UHVSDOGDGR����SRU����VX����FDSDFLGDG����PLOLWDU��HFRQyPLFD�\�SROtWLFD����������3$57(6�'(/�(67$'2�*(232/Ì7,&2�
�������� (VSDFLR� GH� &UHFLPLHQWR� R� +LQWHUODQG� (V� HO� PHGLR� JHRJUiILFR�HQ� HO� FXDO�JHRSROtWLFDPHQWH�VH�GHVDUUROOD�\�H[SDQGH�HO�(VWDGR��(VWi�GHWHUPLQDGD��SRU��HO��iUHD��JHRJUiILFD� �R� �WHUULWRULDO� �TXH� �VH� �HQFXHQWUD�HQWUH� HO� 1~FOHR� 9LWDO� \� ODV� )URQWHUDV��&RPSUHQGH� HQ� OD� SUiFWLFD� D� OD�PD\RU� � SDUWH� � GHO� � WHUULWRULR� � GHO� � (VWDGR�� � GRQGH��HVWiQ�� ORV�� Q~FOHRV�VHFXQGDULRV��\��ODV��IXHQWHV��JHQHUDGRUDV��GH��OD��ULTXH]D��QDFLR�QDO���(Q�HVWD��]RQD��VH��ORFDOL]DQ��ODV��iUHDV��DJUtFRODV���JDQDGHUDV���PLQHUDV���GH�H[SOR�
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WDFLyQ���SHWUROHUD���\���IRUHVWDO����GH���JHQHUDFLyQ���HOpFWULFD���\���ORV�DWUDFWLYRV�WXUtVWLFRV�
(O� � +LQWHUODQG� � GHEH� � SURSRUFLRQDU� � ORV� � PHGLRV� � QHFHVDULRV� � �SDUD� � HO�GHVDUUROOR��HFRQyPLFR��\��VRFLDO��GHO��SDtV���\��SDUD��OR��FXDO��VH��GHEH�FRQVLGHUDU�WUHV�DVSHFWRV��FRPR��

• (OHPHQWR�EiVLFR�SDUD�HO�GHVDUUROOR�GHO�(VWDGR�
• )XHQWH�GH�UHFXUVRV�QHFHVDULRV�SDUD�HO�(VWDGR�
• )DFWRU�GH�VHJXULGDG��

(O�� HVSDFLR�� GH�� FUHFLPLHQWR�� DOLPHQWD�� DO�� Q~FOHR�� YLWDO�� \�� SHUPLWH�� LU�RFXSDQGR� ODV�iUHDV�KDVWD� ODV� IURQWHUDV��PHGLDQWH� OD�DPDOJDPDFLyQ��FRORQL]DFLyQ�\�FRQTXLVWD��
6HJ~Q���.MHOOpQ���HO���(VWDGR���SXHGH���H[SDQGLUVH���D���WUDYpV���GH���WUHV�HVWUDWHJLDV��ODV�FXDOHV�SXHGHQ�VHU�SRU��
D���$PDOJDPDFLyQ��&XDQGR�H[LVWH�FRQYHQLRV�ELODWHUDOHV�R�PXOWLODWHUDOHV��

• &RQTXLVWD� &XDQGR�XQ�GHWHUPLQDGR�SDtV�GHVDUUROODGR�GHVSRMD�D�RWUD�SRU�PHGLR�GH�OD�IXHU]D��
• &RORQL]DFLyQ� &RPSUHQGH�XQD�HVWUDWHJLD�GH�RFXSDFLyQ�GH�iUHDV�GHVSREOD�GDV�R�GHVSURWHJLGDV�����������1~FOHR�9LWDO�R�+HDUWODQG� (V�DTXHOOD� ]RQD� GHO� WHUULWRULR� QDFLRQDO�GRQGH�VH�FRQFHQWUDQ�ORV�SULQFLSDOHV�SRGHUHV�GHO�HVWDGR��HO�GH�PD\RU�GHQVLGDG�SREODFLRQDO�� HO�GH� PiV� DPSOLD� JDPD� GH� DUWLFXODFLyQ� YLDO� �\� HFRQyPLFD�� \� SRU� HQGH�� HO� GH�PD\RU�IOXMR�GH�GLQDPLFLGDG�FXOWXUDO��

$GHPiV���HV��OD��]RQD��GH��PD\RU��GHVDUUROOR���GRQGH��HQFRQWUDPRV��OD�PD\RU� SDUWH�GH� ORV� UHFXUVRV� HFRQyPLFRV� \� KXPDQRV� GHO� (VWDGR�� DVt� FRPR� �OD� �FDSDFLGDG� �GH��GHFLVLyQ��SROtWLFD���GHVGH��GRQGH��VH��LUUDGLD��HO�SRGHU�QDFLRQDO� KDVWD� ODV� IURQWHUDV�H�LQFOXVR�IXHUD�GH�HOODV��7DPELHQ��HV�HO�FHQWUR�GHO�SRGHU�SROtWLFR�\�PLOLWDU��
(O��+HDUWODQG��SHUXDQR��HV��/LPD���TXH��VH��FDUDFWHUL]D��SRU��VX��SRVLFLyQ�H[FpQWULFD�PDUtWLPD����SURPRYLHQGR����VXEGHVDUUROOR����HQ����ODV����]RQDV�PDUJLQDOHV��GHO��SDtV��\��VH��SRQH��GH��PDQLILHVWR��HO��FHQWUDOLVPR��FRPR�IHQyPHQR��GH��FRQFHQWUDFLyQ��HFRQy�PLFD���SROtWLFD���VRFLDO���FXOWXUDO��\�PLOLWDU��
/D��VHJXULGDG��GHO��Q~FOHR��YLWDO��HV��SURSRUFLRQDGD��SRU��HO��HVSDFLR��GH�FUHFLPLHQWR�SXHV�� FXDQWR�� PiV�� DOHMDGR�� HVWp� � GH�� ODV� � IURQWHUDV�� VX�GHIHQVD� \�SURWHFFLyQ�HV�PiV�HIHFWLYD��VLQ�HPEDUJR��HOOD�UHTXLHUH�TXH�HVWp�GRWDGR� FRQ� ORV� UHFXUVRV� VXILFLHQ�WHV� \� OD� PiV� DPSOLD� GH� UHG� GH� FRPXQLFDFLRQHV� \� WUDQVSRUWHV�� FRQ� HO� REMHWR� GH�HYLWDU�VX�DLVODPLHQWR�GHO�HVSDFLR�GH�FUHFLPLHQWR���
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��������+LJKODQG���5HSUHVHQWD�� ORV���SXQWRV��PiV���DOWRV�� GHO�� WHUULWRULR��� SRU�HMHPSOR���OD��FRUGLOOHUD� �GH�� ORV��$QGHV���(VWDV��iUHDV��JHRJUiILFDV��VRQ�DSURSLDGRV�� SDUD�� OD��LQVWDODFLyQ� � GH� � EDVHV� � PLOLWDUHV�� � REVHUYDWRULRV� DVWURQyPLFRV�� PHWHRUROyJLFRV��HQWUH�RWURV��FRQ� ILQHV�GH�GHIHQVD�\�R�FLHQWtILFRV����������� 9tDV�� GH��&RPXQLFDFLyQ���6RQ�� ODV�� TXH�� DUWLFXODQ�� ORV���HVSDFLRV�JHRJUiIL�FRV���\���FXOWXUDOHV���GH���XQ���GHWHUPLQDGR���SDtV����FXPSOHQ���OD�HVWUDWHJLD�JHRYLDO��(V�SRU�GRQGH�OOHJDQ�OD�LQIOXHQFLD�GHO�Q~FOHR�YLWDO�\�GH�ORV�SRORV�GH�GHVDUUROOR��0HGLDQWH�ODV� FRPXQLFDFLRQHV� FLUFXODQ�XQD�PXOWLSOLFLGDG� �GH� � UHFXUVRV� �TXH� �YDQ� �GHVGH� � ORV��PDWHULDOHV��KDVWD��ORV�LQPDWHULDOHV��
6RQ�ODV�YtDV�R�PHGLRV�TXH�XQHQ�ODV�GLYHUVDV�]RQDV�GHO�(VWDGR�HQWUH�Vt��GHQWUR�GH�HOODV�\�KDFLD�RWURV�(VWDGRV��
/DV�FRPXQLFDFLRQHV�GDQ�FRQWH[WXUD�DO�(VWDGR��TXLHQHV�SRVLELOLWDQ� OD�FLUFXODFLyQ�GH�ORV�GLYHUVRV�PHGLRV�HFRQyPLFRV��SROtWLFRV�� FXOWXUDOHV� \�PLOLWDUHV�TXH�HO�(VWDGR�QH�FHVLWD�SDUD�ORJUDU�OD�XQLGDG�\�HILFDFLD�HQ�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV��
$ WUDYpV� GH� ODV� FRPXQLFDFLRQHV� VH� GHVSOD]DQ� GHQWUR� GHO� (VWDGR� ODV�ULTXH]DV�� ORV�HOHPHQWRV� GH� SURJUHVR� \� VH� HMHFXWD� OD� DFWLYLGDG� SROtWLFD� \� PLOLWDU�� SHUPLWLpQGROH�OOHJDU�D�ORV�~OWLPRV�FRQILQHV�GHO�SDtV��
�/D�ILQDOLGDG�TXH�FXPSOHQ�ODV�YtDV�SRGHPRV�DJUXSDUORV�HQ��
D�� (FRQyPLFDV� 6LUYHQ��GH��LQWHUFDPELR��SDUD��HO��WHUULWRULR��SURGXFWRU�FRQ���HO���WHUUL�WRULR���FRQVXPLGRU����HV���XQ���HOHPHQWR���EiVLFR���GH���OD�HFRQRPtD��FLUFXODFLyQ���
E� 7HFQROyJLFDV� 3RVLELOLWDQ�HO�DFFHVR�D� ODV�7,&�\�VX�DSOLFDFLyQ�HQ�GLYHUVDV�HVIH�UDV�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV��
F�� 3ROtWLFDV� 7LHQGHQ��D��XQLILFDU��OD��QDFLyQ���PiV��DXQ��FXDQGR��H[LVWH�XQD�KHWHURJH�QHLGDG�FXOWXUDO�\�JHRJUiILFD��
G� ,QWHOHFWXDOHV� 8QHQ�FHQWURV�FXOWXUDOHV�H�LUUDGLDQ�FXOWXUD�����������)URQWHUDV���/tQHD��SHULPpWULFD��TXH��FLUFXQGD��HO��HVSDFLR��WHUULWRULDO�RFXSDGR�SRU� XQ� (VWDGR�� /tPLWH� HQWUH� GRV� (VWDGRV� TXH� HVWiQ� IUHQWH� D� IUHQWH�� 0DUFD� TXH�LQGLFD� OD� H[WHQVLyQ� GH� GRV� VREHUDQtDV�� /tQHD� TXH�LQGLFD�KDVWD�GRQGH�SXHGH�OOHJDU�OD�DFFLyQ�GH�GLUHFWD�GH�XQ�(VWDGR��
(QWRQFHV�� ODV� IURQWHUDV� VRQ� ODV� OtQHDV� TXH� GHOLPLWDQ� HO� iPELWR� GH� OD�VREHUDQtD��GH��GRV��(VWDGRV���-XHJDQ��XQ��SDSHO��GH��VXPD��LPSRUWDQFLD�FRPR� IDFWRU� GH� SD]�� FRPR�VLJQR�GH� VREHUDQtD� \�FRPR�HOHPHQWR�GH�VHJXULGDG��6X� VROLGH]�R�GHELOLGDG� UHYHODQ�OD�VDOXG�GHO�(VWDGR��SXHV�PDUFD�VX�OtPLWH�GH�SRGHU�HQ�UHODFLyQ�FRQ�VX�1~FOHR�9LWDO���
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�������� 1~FOHR��GH��&RKHVLyQ���(V�� OD�� ]RQD�� TXH�� SURSRUFLRQD�� XQLGDG�� DO�+LQWHU�ODQG�� VXHOH� XELFDUVH� HQ� ]RQDV� GHQVDPHQWH� SREODGDV� \� SXHGHQ� VHU� YDULRV� HQ� XQ�PLVPR� (VWDGR�� &DGD� 1~FOHR� GH� &RKHVLyQ� GHVWDFD�HQ� GHWHUPLQDGRV� DVSHFWRV� OR�TXH� LQFLGH� HQ� HO� JUDGR� GH� DUWLFXODFLyQ�GHO��SDtV���/RV��OXJDUHV��TXH��DGTXLHUHQ��HVWD��FDWHJRUtD��VRQ���$UHTXLSD��&XVFR��7UXMLOOR��7DFQD��HQWUH�RWURV��
/RV��1~FOHRV��GH��&RKHVLyQ���WDPELpQ��VRQ��OODPDGRV��FRPR��OD��=RQD�1XFOHDU� TXH��FRPSUHQGH� � XQ� � HVSDFLR� � IDYRUHFLGR� � SRU� � VX� � HVWUDWpJLFD� XELFDFLyQ� � JHRJUiILFD���DEXQGDQWHV��UHFXUVRV��\��EXHQD��DFFHVLELOLGDG�GRQGH�GHEH�VLWXDUVH�HO�KHDUWODQG�GHO�HVWDGR��FX\D�IXQFLyQ�HV�XQLILFDU�\ FRKHVLRQDU� D� OD� SREODFLyQ� \� DO� WHUULWRULR�� TXH�DSDUHFH�GHVDUWLFXODGR��(Q� � QXHVWUR��
SDtV���KD\��OD��QHFHVLGDG��GH��RUJDQL]DU��\��IRUWDOHFHU��ORV�Q~FOHRV��GH��FRKHVLyQ���TXH���VLUYD���GH���SXQWR���GH���SDUWLGD���SDUD���OD�JHQHUDFLyQ� GH� RWURV� Q~FOHRV� VHFXQGDULRV�GH� GHVDUUROOR�� SRUTXH� VL� HO�HVSDFLR��GH��FUHFLPLHQWR��WHUPLQD��HQ��ODV��IURQWHUDV��LQWHU�QDFLRQDOHV���HV�QDWXUDO��TXH��H[LVWD��XQ��Q~FOHR��HMH��GHVGH��GRQGH��VH��LUUDGLH��WRGD��OD�LQIOXHQFLD�GHO�HVWDGR��
&XDQGR� � VH� � HVWDEOHFH� � XQ� � Q~FOHR� � GH� � FRKHVLyQ� � HQ� � XQ� �GHWHUPLQDGR�SXHEOR� �\��DGTXLHUH��PD\RU� �SRWHQFLD�� �HVWH��Q~FOHR��VH��WUDQVIRUPD��HQ�Q~FOHR�YLWDO�HO�TXH�GD�YHUGDGHUD�YLGD�DO�(VWDGR��
$O�� UHVSHFWR����HO�� JHQHUDO�� 0HUFDGR�� -DUUtQ�� VRVWLHQH�� TXH�� H[LVWH�� XQ�HVSDFLR� TXH�UH~QH� ODV� FRQGLFLRQHV� SDUD� WUDQVIRUPDUVH� HQ�1~FOHR� GH�FRKHVLyQ��\��SXHGH��FRQWUL�EXLU� �HILFD]PHQWH� �D� �ORJUDU� �OD� �DUWLFXODFLyQ� �GHO�SDtV�� �(VWH� �HVSDFLR� �HV� �OD� �DPSOLD��UHJLyQ��JHRHFRQyPLFD��GH��OD��VHOYD�FHQWUDO��DWUDYHVDGD�SRU� ORV� UtRV�3HUHQp��6DWLSR��(QH�� 7DPER�� %RFD]��&DFD]R�� �3LFKLV�� �3DFKLWHD� �\� �HO� �$OWR� �8FD\DOL�� �\� �HQ� �FX\R��PDQJR��GHO�DEDQLFR��VH��XELFD��HO��FRQMXQWR��XUEDQR��GH��/D��0HUFHG��\��6DQ��5DPyQ��OODPDGRV�� �D� � �WUDQVIRUPDUVH���HQ�� �HO� � �SROR� � �GRPLQDQWH�� �GHO� � �Q~FOHR�� �GH�FRKHVLyQ�JHRHFRQyPLFR�\�HVWUDWpJLFR�FHQWUDO�����������1~FOHRV�*HRKLVWyULFRV��(V�HO�HVSDFLR�JHRJUiILFR�VLWXDGR�GHQWUR�GHO��WHUULWR�ULR��GH��XQ��(VWDGR��\��TXH��IXH���GXUDQWH��HO��SDVDGR���FHQWUR��GH�RULJHQ�\�SURSDJDFLyQ�GH�XQD�FXOWXUD��UD]yQ�SRU�OD�FXDO�FRQVWLWX\H��HQ�OD�DFWXDOLGDG��XQD�³UHVHUYD�HVSLULWXDO´��
(V� HO� HVSDFLR� QDWXUDO� IDYRUHFLGR� SRU� ODV� FRQGLFLRQHV� JHRJUiILFDV�� ODV�YtDV�� \� �PH�GLRV��GH��FRPXQLFDFLyQ���GH��GRQGH��KD��VXUJLGR�� OD��IXHU]D�FUHDGRUD�GH�XQD�FXOWXUD�R GH� XQ� HVWDGR�� 7LHQH� QXPHURVD� SREODFLyQ� \� XQD� JUDQ� UHG� GH� YtDV� \�PHGLRV� GH�FRPXQLFDFLyQ��
6RQ��ORV��HVSDFLRV��GH��XQ��GHWHUPLQDGR��SDtV��TXH��EULQGDQ��XQ��LPSXOVR�FXOWXUDO� D� OD�1DFLyQ� R� SXHGHQ� WUDVFHQGHU� GH� HOOD�� 3DUD� HOOR� UHVXOWDQ�YLWDOHV� ODV� YtDV� \� ORV� PH�GLRV� GH� FRPXQLFDFLyQ� \� OD� FRQYHUJHQFLD� GH� ORV� �JUXSRV� �KXPDQRV�� �3RU� �HMHPSOR���5RPD���*UHFLD���&KDYtQ���&XVFR��3DULV��,QJODWHUUD��HQWUH�RWURV���
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�������� =RQDV��GH��7HQVLyQ���6RQ��ODV��UHJLRQHV��LQHVWDEOHV���SURSHQVDV��D�FRQVWDQ�WHV��IULFFLRQHV��TXH��VH��PDQLILHVWDQ��HQ��FKRTXHV��R��FRQIOLFWRV�DUPDGRV��&RQVWLWX\HQ�XQ�SHOLJUR�SDUD� OD�SD]�PXQGLDO��*HQHUDOPHQWH�GHWUiV�� GH�� HVWD�� VLWXDFLyQ�� GH�� LQVH�JXULGDG�� HVWiQ�� LQWHUHVHV�� GH�� ODV�SRWHQFLDV����JUXSRV���R���LGHRORJtDV���TXH���OXFKDQ���SRU���FRQVHJXLU���VXV�SURSyVLWRV����������� ,QIOXHQFLDV��R��LQIOXMRV��JHRSROtWLFRV���7RGRV��ORV��HVWDGRV��HVWiQ�LQIOXHQFLD�GRV�� HQ�� VX�� RUJDQL]DFLyQ�� \�� GHVDUUROOR�� SRU�� ORV�� HOHPHQWRV�QDWXUDOHV��GHO��PHGLR��JHRJUiILFR�� � HO� � UHOLHYH�� � HO� � FOLPD�� � ORV� � UtRV�� � ORV�PDUHV�� ORV� UHFXUVRV� YHJHWDOHV� R�IORUD�� ORV�UHFXUVRV�DQLPDOHV�R� IDXQD�\��ORV��UHFXUVRV��PLQHUDOHV���$��HVWDV��LQIOXHQFLDV��VH��OH��FRQRFH��FRQ��HO�QRPEUH�GH�,QIOXMRV�*HRSROtWLFRV�
(O���LQIOXMR���JHRSROtWLFR���HV���OD���LQIOXHQFLD���TXH���HMHUFHQ���ORV���IDFWRUHV�JHRJUiILFRV�HQ� OD� RUJDQL]DFLyQ� \� YLGD� GHO� (VWDGR�� (VWRV� IDFWRUHV� VH�WUDGXFH��HQ��DFFLRQHV��TXH��RULHQWD��HO��GHVDUUROOR��GH��VXV��DFWLYLGDGHV��(QWUH� ORV� LPSRUWDQWHV�VH�HQFXHQWUDQ�� OD�PRUIRORJtD�WHUULWRULDO��HO�FOLPD��OD�IORUD��OD�IDXQD��ORV�PLQHUDOHV��HWF����������/$6�',(=�/(<(6�%$6,&$6�'(�/$�*(232/,7,&$�
D�� 3ULPHUD�/H\��7RGR�HVSDFLR�JHRJUiILFR�SRVHH�XQ�SXQWR��HO�1~FOHR�GH�FRKHVLyQ�R�HMH�GH�GRPLQLR�TXH�HV� OD�FODYH�SDUD�HO�FRQWURO�GH�GLFKR�HVSDFLR��
E� 6HJXQGD��/H\� 7RGR��HVSDFLR��FLUFXQGDQWH��DO��Q~FOHR��GH��FRKHVLyQ�VH��IUDFFLRQD��HQ��GLYHUVDV��OtQHDV��HVWUDWpJLFDV��GH��GRPLQLR��R��GH�RUGHQ�JHRYLDO��
F�� 7HUFHUD�/H\� /D�H[SDQVLyQ�GH� WRGR�Q~FOHR�GH�FRKHVLyQ�VH� UHDOL]D�PHGLDQWH� OD�DFFLyQ� FHQWULIXJD� GH� IXHU]DV� GHQRPLQDGDV� WHQVLyQ� \�GH�TXtQWXSOR�FDUiFWHU�JH�RJUiILFR�ELROyJLFR��GHPRJUiILFR��HFRQyPLFR��VRFLDO��FXOWXUDO��VRFLROyJLFR�\�SROtWLFR�GH�FRQWURO�WRWDO��
G� &XDUWD��/H\� /D��DFFLyQ��FHQWULIXJD��GH��ODV��WHQVLRQHV��WLHQGHQ��D�GHVHQFDGHQDU��XQD��DFFLyQ��FHQWUtSHWD��KDFLD�� OD�� UHJLyQ��QXFOHDU��LQWHQVLILFDQGR��DVt��OD��FDSDFL�GDG��LQLFLDO��GH��H[SDQVLyQ��\��HO��SRGHU�FHQWULIXJR�GH�WRGR�HO�VLVWHPD��
H�� 4XLQWD� /H\� /DV� WHQVLRQHV� HQ� VX� DFFLyQ� SHUPDQHQWH� VH� FRPELQDQ�� DGRSWDQGR�IRUPDV� LQVWLWXFLRQDOHV� EiVLFDV� GH� Vp[WXSOH�FDOLGDG� WHFQROyJLFD�� �DGPLQLVWUDWLYD���FRPHUFLDO���PLOLWDU���FXOWXUDO��\�PtVWLFD��
I��� 6H[WD� /H\� /D� SHUPDQHQWH� DFFLyQ� GH� WHQVLRQHV� LQIOX\HQ��SDUD� HO�HVSDFLR� �FLU�FXQGDQWH��D��XQD��]RQD��QXFOHDU���VH��IRUPD��DOUHGHGRU��GH�HOOD���FXDWUR���]RQDV���GH���PDQLIHVWDFLyQ���GH���VX���SRGHU���HQ���IRUPD�GHFUHFLHQWH�GHVGH�HO�Q~FOHR�D�OD�SHULIH�ULD��7DOHV�VRQ��GH�DQH[LyQ��GH�SURWHFWRUDGR��GH�LQIOXHQFLD�\�GH�LQWHUpV��
J� 6pSWLPD� /H\� &DGD� ]RQD� TXH� VH� RUJDQL]D� DOUHGHGRU� GHO� Q~FOHR�� WLHQGH�D�DG�TXLULU� OD�FDOLGDG��GH�OD�TXH�OR�SUHFHGH��GDQGR�RULJHQ�HQ�FDGD��SURFHVR��GH��FRQ�YHUVLyQ���OD��DSDULFLyQ��GH��XQD��QXHYD��]RQD�H[WUHPD�GH�LQWHUpV��\�DVt�D�XQD�H[�
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SDQVLyQ�JHQHUDO�GHO�VLVWHPD��
K� 2FWDYD��/H\�� �/D� �H[WHQVLyQ� �GH� �WRGR� �VLVWHPD� �RUJDQL]DGR� �SRU� �XQ�Q~FOHR�GH�FRKHVLyQ�HV�GH�FDUiFWHU�SUHYLVLEOH�\�GHEH�UHDOL]DUVH�GH�SHTXHxRV�R�JUDQGHV�HV�SDFLRV��
L�� 1RYHQD�/H\� /D�OtQHD�GH�H[SDQVLyQ�SHULIpULFD�GH�XQD�QDFLyQ�HVWi�FRQVWLWXLGD�SRU�OD�OtQHD�GH�IURQWHUD��SHUR�QR�SXHGH�UHGXFLUVH�D�XQD�OtQHD��PDUJLQDO���HQ��UHDOLGDG��HV��XQ��VLVWHPD��GH��OtQHDV��WDQWDV��FRQ�PDWLFHV���R���JUDGRV���GH���WHQVLRQHV���VH���KDQ���SURGXFLGR���SXGLHQGR�DILUPDUVH�� TXH� DO�PHQRV� H[LVWHQ� FLQFR�� D�� OD� IURQWHUD�GH� OD� ]RQD�QXFOHDU�� E�� GH� OD� DQH[LyQ�� F�� GH� OD� ]RQD� GHO� SURWHFWRUDGR�� G�� GH� OD�]RQD�GH�LQIOXHQFLD�\�H��GH�OD�GH�LQWHUpV��
M�� 'pFLPD�/H\��/D� QDWXUDO� H[SDQVLyQ� GH� ORV�(VWDGRV� ORV� FRQGXFHQ�IRU]RVDPHQWH��D XQ��FRQIOLFWR��HQWUH��VL��GH��WDO��QDWXUDOH]D��TXH��VyOR�SXHGH�� VROXFLRQDUVH��PH�GLDQWH�OD�SDFtILFD�LQWHJUDFLyQ�GH�HOORV�GHQWUR�GH�XQ�VLVWHPD�VXSHULRU�R�PHGLDQWH�OD�VXERUGLQDFLyQ�GH�XQ�VLVWHPD�D�RWUR�HQ�IRUPD�SDFtILFD�R�YLROHQWD����������/$�*(232/,7,&$�1$&,21$/�
�������2EMHWLYRV�JHRSROtWLFRV�GHO�3HU~�

• /RJUDU�OD�LQWHJUDFLyQ�QDFLRQDO�
• ,QWHQVLILFDU�ODV�UHODFLRQHV�D�QLYHO�QDFLRQDO��FRQWLQHQWDO�\�PXQGLDO�
• 2EWHQHU�HO�GRPLQLR�GHO�SDFtILFR�6XU��
• 2FXSDU�FRPSOHWDPHQWH�ODV�IURQWHUDV��
• 3UR\HFWDUVH�VREUH�OD�$QWiUWLFD��
• )RPHQWDU�OD�LQGXVWULD����������� 5HDOLGDG� 1DFLRQDO�� /D��VLWXDFLyQ��JHRJUiILFD��HV��XQ��HOHPHQWR��YLWDO�SDUD� HO�GHVDUUROOR� GH� XQ� SDtV��'HSHQGHUi�PXFKDV� YHFHV� FXiO� VHD� OD�SRVLFLyQ��TXH��DVXPD��XQ��(VWDGR��IUHQWH��D��OD��UHDOLGDG��PXQGLDO��\� D��ORV�(VWDGRV��GHVDUUROODGRV��\��DTXHOORV��TXH��VH��HQFXHQWUDQ��DJUXSDGRV��HQ�EORTXHV���HFRQyPLFRV����(Q���HO���FDVR���GHO���3HU~����QXHVWUD���VLWXDFLyQ�JHRJUiILFD��QRV��SHUPLWH� HO� GHVDUUROOR� GH��JUDQGHV��SRVLELOLGDGHV��SHUR�GDGDV�ODV�SROtWLFDV�GH�JRELHUQR�\�OD�GHVUHJXODFLyQ�GHO�PHUFDGR��pVWDV�VH�FRQ�YLHUWHQ�HQ�OLPLWDQWHV�SDUD�HO�GHVDUUROOR��&XDQGR� KDEODPRV� GH� 5HDOLGDG� 1DFLRQDO�� QR� VyOR� VH� WRPD� HQ� FXHQWD� HO� � SDLVDMH��JHRJUiILFR�� \�� OD�� LQILQLGDG�� GH�� UHFXUVRV�� QDWXUDOHV��� VLQR�WDPELpQ��HV��LPSRUWDQWH��FRQVLGHUDU��HO��DVSHFWR��VRFLDO��\��FXOWXUDO���$Vt�FRPR��OD��LQWHJUDFLyQ��HQWUH��VRFLHGDG��FLYLO��\��HVWDGR���D��ILQ��GH��ORJUDU�REMHWLYRV�QDFLRQDOHV��$FWXDOPHQWH�HO� SDtV�DWUDYLHVD�XQD�SURIXQGD� FULVLV� VRFLDO� �'HVLQWHJUDFLyQ�� GHVLJXDO�GDG�� H[FOXVLyQ�� GLVFULPLQDFLyQ�� \� HFRQyPLFD� �SREUH]D�� �GHVQXWULFLyQ�� �PRUELPRUWDOL�GDG�� �FRPR� �FRQVHFXHQFLD� �GH� �ODV�SROtWLFDV� � � �HFRQyPLFDV� � � �DSOLFDGDV� � � �SRU� � � �ORV����
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JRELHUQRV����GH����WXUQR��REHGHFLHQGR��D��ODV��WHRUtDV��OLEHUDOHV��GH��ORV��RUJDQLVPRV��ILQDQFLHURV�PXOWLOiWHUDV�FRPR�HO�)0,��%0��\�HO�%,'���D�� 3RVLELOLGDGHV� 1XHVWUD�� SRVLFLyQ�� FHQWUDO�� HQ�� $PpULFD�� GHO�� 6XU�IDYRUHFH��D��TXH��SRGDPRV��HMHUFHU�� LQIOXHQFLD��HQ��JUDQ��SDUWH��GHO�FRQWLQHQWH��1R�HV�FDVXDO�TXH�ORV�JUDQGHV�PRPHQWRV�GH�OD�KLVWRULD�/DWLQRDPpULFD��VH��KD\DQ��YLYLGR��HQ��HO��3HU~���GHVGH��HO��LQFDQDWR�KDVWD� OD� pSRFD� YLUUH\QDO�� HQ� OD� TXH� /LPD� HUD� HO� FHQ�WUR� GHO� SRGHU�SROtWLFR��\��HFRQyPLFR��HQWUH��ORV��6���;9��±��;9,,,���FRPR��SDUWH��GH��OD�FRORQLD�� HVSDxROD��� \�� KDVWD�� OD�� FRQYHUJHQFLD�� GH�� ODV�� FRUULHQWHV�HPDQFLSDGR�UDV���GHO� ��6XU���\�� �GHO���1RUWH���TXH��� ORJUDURQ���QXHVWUD�LQGHSHQGHQFLD�HQ� ORV�FDPSRV�GH�-XQtQ�\�$\DFXFKR��(O�GtD�GH�KR\�VH�SUR\HFWR�FRPR�FHQWUR� LQWHJUDGRU�GH� ODV�GRV�JUDQGHV�FXHQFDV�RFHiQLFDV���3RU���RWUR���ODGR���OD��GLYHUVLGDG���JHRJUiILFD��SHUPLWH���SRVHHU���XQD�YDULHGDG�GH�FOLPDV�\ VXHORV�� OR� TXH� D� VX� YH]�� YLDELOL]D� XQD� JUDQ�PXOWLSOLFLGDG��GH��UHFXUVRV��TXH��VRQ��HOHPHQWRV�LQGLVSHQVDEOHV��\�FRPSHWLWLYRV�� SULPHUR���SDUD� FXEULU� OD��GHPDQGD� LQWHUQD��DVt� �FRPR�SDUD� OD�FRPHUFLDOL]DFLyQ�� WUDQVIRUPDFLyQ�\�GLVWULEXFLyQ��GHSHQGLHQGR� �HQ��JUDQ��SDUWH��GHO��PDQHMR��LQWHOLJHQWH��\��UDFLRQDO��GH�GLFKRV�UHFXUVRV���
E� /LPLWDFLRQHV� /D�KHWHURJHQHLGDG�JHRJUiILFD�GH�OD�PLVPD�PDQHUD�TXH�VH�FRQVWL�WX\H� HQ� OD� SRVLELOLGDG� GH� GHVDUUROOR�� WDPELpQ� LQIOX\H� QHJDWLYDPHQWH� � HQ� � HOOD���FRQVWLWX\pQGRVH��DVt��HQ��XQ��IDFWRU��TXH�HVWDEOHFH���GLYHUVRV���JUDGRV���GH���GHVD�UUROOR����\D���TXH���HO���UHOLHYH�LUUHJXODU�\�YDULDGR�UHVXOWD�GLItFLO�GH�YHQFHU��QR�HV�OR�PLVPR�WHQGHU�UHGHV�GH�IHUURFDUULO�HQ�OODQXUDV�TXH�KDFHUOR�D�������PWV�GH�DOWXUD��$Vt�PLVPR��OD�IUDJPHQWDFLyQ�R�SRFD�LQWHJUDFLyQ�HQWUH�ORV�GLYHUVRV�VHFWRUHV�GH�OD�VRFLHGDG�SROtWLFD�\�FLYLO��VH�FRQVWLWX\HQ�HQ�EDUUHUDV�SDUD�OD�FRKHVLyQ�VRFLDO�����������/D��*HRSROtWLFD��GH��ODV��IURQWHUDV���/DV��IURQWHUDV��QDFLRQDOHV��VH�FRQVWLWX\HQ��HQ��ORV��OtPLWHV��Pi[LPRV��GHO��+LQWHUODQG���FRQVWLWX\pQGRVH�HQ�SDUWH�GH�ORV�SUR\HFWRV�LQWHJUDOHV�GH�GHVDUUROOR�\�GH�ODV�HVWUDWHJLDV�GH� FUHFLPLHQWR�� SDUD� HOOR� UHVXOWD� QHFH�VDULR� HO� HVWDEOHFLPLHQWR� GH� XQ�PD\RU� Q~PHUR� GH� ³IURQWHUDV� YLYDV´� D� ILQ� GH� VDOYD�JXDUGDU�OD�VREHUDQtD�QDFLRQDO����$Vt���PLVPR����HO���(VWDGR���GHEH���LPSOHPHQWDU���SROtWL�FDV���GH�H[SORWDFLyQ��� UDFLRQDO���\��� WUDQVIRUPDFLyQ���HVWUDWpJLFD���GH��� UHFXUVRV�QDWX�UDOHV�� �HQ� �HVWUHFKD� �UHODFLyQ� �D� �ORV� �REMHWLYRV� �QDFLRQDOHV�� �1XHVWUR�SDtV�� �HQ� �VXV��IURQWHUDV��SRVHH��XQD��JUDQ��YDULHGDG��GH��UHFXUVRV���SRU�HMHPSOR���D�� (Q� OD� IURQWHUD�FRQ�(FXDGRU��([LVWH�DFWLYLGDGHV�DJURSHFXDULDV� \�IRUHVWDOHV��HQ��-DpQ���6DQ��,JQDFLR����7XPEHV����$OWR��4XLUR]���3LXUD���/D�PD\RUtD�VRQ�DVHQWDPLHQ�WRV�GH� LQWHJUDFLyQ� IURQWHUL]D��SHUR�HQ�GRQGH��OD��H[SORWDFLyQ��GH��UHFXUVRV��SHWUR�
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OHURV� �\� �IRUHVWDOHV� � WLHQHQ�PD\RU� � LPSRUWDQFLD� �HV� �HQ� �*�HSL�� �&DEDOORFRFKD���5DPyQ��&DVWLOOD��IURQWHUD��FRQ��&RORPELD����WRGDV��pVWDV��]RQDV��WLHQHQ��DFWLYLGD�GHV�FRPSOHPHQWDULDV�TXH�DUWLFXODQ�HFRQRPtDV�UHJLRQDOHV��
E� (Q��OD��IURQWHUD��FRQ��%UDVLO���/D��H[SORWDFLyQ��GH��ORV��UHFXUVRV��VH�EDVD��HQ��HO��SHWUyOHR���ORV��UHFXUVRV��IRUHVWDOHV��\��DJURSHFXDULRV��R�KLGURELROyJLFRV���6LQ��HP�EDUJR��GLFKD��H[SORWDFLyQ��HV��UHDOL]DGD��SRU�(71�GHO�YHFLQR�SDtV��
F�� (Q��OD��IURQWHUD��FRQ��%ROLYLD���(Q��OD��SDUWH��VXU��GH��OD��IURQWHUD��VH�GHVDUUROODQ�DFWLYLGDGHV� DJURSHFXDULDV� \� FRPHUFLDOHV�� (QWUH� WDQWR�HQ� OD� ]RQD� QRUWH�� OD� PL�QHUtD�DUWHVDQDO��GHQWUR�GH�HOOR�GHVWDFD� ORV�ODYDGHURV�GH�RUR�HQ�OD�IURQWHUD�WULSDU�WLWD��
G� (Q� OD� IURQWHUD� FRQ� &KLOH�� 6H� FRQVWDWy� OD� H[LVWHQFLD� GH� UHVHUYDV� GH� RUR� \�FREUH�� UD]yQ�SRU� OD�TXH�GHVSHUWy�HO� LQWHUpV�GH� LQYHUVLyQ�SRU� HO� YHFLQR�SDtV�� \�D�ODUJR�SOD]R� OD�H[SDQVLyQ�GHO�PHQFLRQDGR�SDtV���������� � 6HJXULGDG� 1DFLRQDO� \� 6REHUDQtD��(V� HO� FRQMXQWR� GH� PHGLGDV� \�DFFLRQHV��TXH� � VH� � DGRSWDQ� � SDUD� � JDUDQWL]DU� � TXH� � OD� � SREODFLyQ�� � ODV� LQVWLWXFLRQHV�� � \� � � HO���SURSLR� � � HVWDGR� � � VH� � � GHVHQYXHOYDQ� � � FRQ� � � WRGD�QRUPDOLGDG�� D� ILQ� GH� ORJUDU� ORV�REMHWLYRV� QDFLRQDOHV�� TXH� VH� H[SUHVDQ�HQ� HO� ELHQ� FRP~Q�� 6LQR� KD\� VHJXULGDG� QD�FLRQDO�QR�KD\�GHVDUUROOR�QL�ELHQHVWDU��
/D��6HJXULGDG��1DFLRQDO��HV��OD��JDUDQWtD��TXH��HO��(VWDGR��RWRUJD��D��OD�1DFLyQ�PH�GLDQWH�DFFLRQHV�SROtWLFDV��HFRQyPLFDV��VRFLDOHV�\�PLOLWDUHV�SDUD�OD�REWHQFLyQ�\�PDQ�WHQLPLHQWR�GH�ORV�REMHWLYRV�QDFLRQDOHV���D�� 'HIHQVD��QDFLRQDO��FRPR��VLVWHPD� OD��'HIHQVD��QDFLRQDO��FRPR�VLVWHPD��HV��HO��FRQMXQWR��GH��PHGLGDV��\��SUHYLVLRQHV��TXH��DGRSWD��HO�(VWDGR�FRQ�HO�ILQ�GH�JDUDQWL�]DU� OD�VHJXULGDG�GH� OD�1DFLyQ�HQ� WRGRV� ORV� �FDPSRV� �GH� �OD� �DFWLYLGDG�� �VHD� �GH��tQGROH��SROtWLFD���HFRQyPLFD��VRFLDO���\���PLOLWDU����/D���GHIHQVD���HV���HO���PHGLR���SDUD���DOFDQ]DU���OD�VHJXULGDG��� /D��GHIHQVD��QDFLRQDO��HV��SHUPDQHQWH��H��LQWHJUDO���(V��SHUPDQHQWH�SRUTXH��FRP�SURPHWH��D��WRGRV��ORV��KDELWDQWHV��GH��3HU~���FLYLOHV��\�PLOLWDUHV���HQ��ODV� DFFLRQHV��TXH� VH� UHDOL]DQ��GtD� D��GtD�� SDUD� ORJUDU�GHVDUUROOR��QDFLRQDO���<��HV��LQWHJUDO���SRU�TXH��DEDUFD��D��WRGDV��ODV�DFWLYLGDGHV���GHO���SDtV����SURFXUDQGR���ORJUDU���\���VRVWH�QHU���PHMRUHV�QLYHOHV�GH�YLGD�SDUD�OD�SREODFLyQ�HQ�VX�FRQMXQWR��� /D�&RQVWLWXFLyQ�3ROtWLFD�DVLJQD�D� ODV�)XHU]DV�$UPDGDV� OD�PLVLyQ�GH�� JDUDQWL]DU��OD�� LQGHSHQGHQFLD��� OD�� VREHUDQtD�� \�� OD�� LQWHJULGDG�WHUULWRULDO���\��D��OD��3ROLFtD��1D�FLRQDO��WLHQH��OD��PLVLyQ��GH��SUHVHUYDU��\�FRQVHUYDU��HO��RUGHQ��S~EOLFR���JDUDQWL]DU��HO��FXPSOLPLHQWR��GH��ODV�OH\HV���OD��VHJXULGDG��GH��ODV��SHUVRQDV��\��ORV��SDWULPRQLRV��
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S~EOLFR��\�SULYDGR�\�SUHYHQLU�\�FRPEDWLU�OD�GHOLQFXHQFLD���E� 2EMHWLYRV�QDFLRQDOHV�GH�OD�VHJXULGDG�LQWHJUDO� 'HQWUR�GH�HOORV�WHQHPRV�D��
• *DUDQWL]DU���OD���VXSHUYLYHQFLD���GHO���HVWDGR���SHUXDQR���\���OD�LQWHJULGDG�GH�VX�WHUULWRULR��
• *DUDQWL]DU��OD��LQWHJUDFLyQ��GHO��3HU~��\��OD��H[SORWDFLyQ��GH��VXV�UHFXUVRV�QDWXUD�OHV��HVSHFLDOPHQWH�HQ�]RQDV�GH�IURQWHUD��
• *DUDQWL]DU�OD�HVWDELOLGDG�SROtWLFD��FRQ�XQ�JRELHUQR�GHPRFUiWLFR��TXH�JRELHUQH�DO�(VWDGR�HQ�UHSUHVHQWDFLyQ�GHO�SXHEOR�TXH�OR�HOLJLy����������� 6REHUDQtD�1DFLRQDO��(V�HO�SRGHU�TXH�WLHQH�HO�(VWDGR�SDUD�GHFLGLU�VREUH�VX�SURSLR�GHVWLQR��*UDFLDV�D�OD�VREHUDQtD�HO�3HU~�HV�XQ�HVWDGR�LQGHSHQGLHQWH��

/D��VREHUDQtD��HV��XQ��GHUHFKR��LQKHUHQWH��D��OD��QDFLyQ��R��SREODFLyQ��HQ�YLUWXG�GHO�FXDO�TXHGD�DQXODGR�FXDOTXLHU�LQWHQWR�GH�LQWHUIHUHQFLD�HQ�VX�YLGD�\�GHVDUUROOR�SRU�SDUWH�GH�RWURV�HVWDGRV�R�SRWHQFLDV�H[WHUQDV��
/D��VREHUDQtD�� UHVLGH��HVHQFLDOPHQWH��HQ�� OD��QDFLyQ���HV��GHFLU��HQ��HO�SXHEOR���(O��SRGHU� �TXH� �WLHQHQ� �ORV� �JREHUQDQWHV� �HPDQD� �GHO� �SXHEOR� �\�TXLHQHV� OR� HMHUFHQ� OR�KDFHQ�HQ�VX�SUHVHQWDFLyQ��FRQ�ODV�OLPLWDFLRQHV�\ UHVSRQVDELOLGDGHV��VHxDODGDV��HQ��OD��&RQVWLWXFLyQ��\��ODV��OH\HV���/D�VREHUDQtD��FRPSUHQGH��WUHV��DVSHFWRV���OD��OLEHUWDG���OD��DXWRQRPtD��\��OD�LQGHSHQGHQFLD��
D�� ,QGHSHQGHQFLD��H[WHUQD� (V��OD� �FDSDFLGDG��TXH��WLHQH��HO� �(VWDGR�SDUD��REUDU��OLEUHPHQWH���FRQ��DXWRQRPtD��\��VREHUDQtD��QDFLRQDOHV��IUHQWH��D��RWURV��HVWDGRV���QR��HVWDU��VXERUGLQDGR��SROtWLFDPHQWH��D�FXDOTXLHU�RWUD�SRWHQFLD�\�UHFKD]DU�WRGR�WLSR�GH�LQJHUHQFLD�H[WHUQD�HQ�OD�YLGD�QDFLRQDO��
E� $XWRQRPtD� �LQWHUQD�� �(V� �OD� �FDSDFLGDG� �TXH� �WLHQH� �HO� �(VWDGR� �SDUD�GDUVH� VX�SURSLD� FRQVWLWXFLyQ� \� OH\HV�� \� HQ� EDVH� D� HOOR�� RUJDQL]DU� ODV� � LQVWLWXFLRQHV�� QD�FLRQDOHV��TXH��SURPXHYDQ��VX��GHVDUUROOR���/D�DXWRQRPtD��HV��OD��OLEHUWDG��TXH��WLH�QH��XQD��QDFLyQ��SDUD��JREHUQDUVH�FRQ� VXV��SURSLDV� OH\HV�� HV��OD� �FRQGLFLyQ� GHO��SXHEOR��TXH�REUD� FRQ�LQGHSHQGHQFLD�SROtWLFD��TXH�QR�GHSHQGD�GH�RWUR�(VWDGR�����������3DWULPRQLR��1DFLRQDO���(V���HO���FRQMXQWR���GH���ELHQHV���QDWXUDOHV���\�FXOWXUDOHV�TXH� VH�HQFXHQWUDQ�HQ�HO� WHUULWRULR� GHO�HVWDGR�SHUXDQR� \�TXH�KHPRV� �KHUHGDGR� �GH��QXHVWURV��DQWHSDVDGRV��D��OR��ODUJR��GH��QXHVWUR�SURFHVR�KLVWyULFR��
/RV�ELHQHV�TXH��FRQIRUPDQ���HO���SDWULPRQLR���QDFLRQDO���SXHGHQ���VHU�QDWXUDOHV���FRPR��HO��WHUULWRULR��\��VXV��UHFXUVRV��QDWXUDOHV��R��FXOWXUDOHV��FRQIRUPDGRV�SRU� ODV�REUDV�TXH�KDQ�VLGR�FUHDGDV�SRU�HO�KRPEUH�\�OD�VRFLHGDG�SHUXDQD�D�WUDYpV�GHO�WLHPSR��
D�� � SDWULPRQLR� � FXOWXUDO� � GH� � OD� � QDFLyQ�� �)RUPDQ� � SDUWH� � GH� � QXHVWUR�SDWULPRQLR��
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FXOWXUDO��ODV��REUDV��KHFKDV��\��FUHDGDV��SRU��HO��KRPEUH�GHVGH�VX�HVWDEOHFLPLHQWR�HQ�VXHOR�SHUXDQR��KDFH�DSUR[LPDGDPHQWH��������DxRV��KDVWD�HO�SUHVHQWH��
E� 3DWULPRQLR�QDWXUDO�GH�OD�QDFLyQ��(VWi��FRQVWLWXLGR��SRU��ORV�HOHPHQWRV�QDWXUDOHV�TXH�IRUPDQ�HO�HVFHQDULR�JHRJUiILFR�GHO�3HU~�\��GH��ODV��FXOWXUDV��TXH��VH��VXFHGLH�URQ��HQ��QXHVWUR��WHUULWRULR��GHVGH�FXDQGR�VH�LQLFLy�VX�SREODPLHQWR��KDFH�PiV�GH��������DxRV�����������$VSHFWR� SVLFRVRFLDO� GH� OD� UHDOLGDG� QDFLRQDO��(V� HO� FRQMXQWR�GH���KHFKRV���\ IHQyPHQRV���GH���RUGHQ���SVLFROyJLFR���\���VRFLDO����TXH�FRQIRUPDQ��� HO��� DVSHFWR���SVLFRVRFLDO���\���TXH���HVWi��� UHIHULGR���D��� OD�SHUVRQDOLGDG��GH��OD��VRFLHGDG���VX��FRP�SRUWDPLHQWR�� �VX� � LGLRVLQFUDVLD�� VXV� YDORUHV�� LGHDV��PRGRV�GH� YLGD�� XVRV� \�FRVWXP�EUHV��
(Q���HO���DVSHFWR���SVLFRVRFLDO���VH���SHUFLEH���HO���HVWDGR���DQtPLFR���GH���OD�VRFLHGDG�HQ�VX�FRQMXQWR�\�GH�ODV�LQVWLWXFLRQHV�QDFLRQDOHV��'HQWUR�GH�ORV��HOHPHQWRV��VH��HQFXHQ�WUDQ���HO��FDUiFWHU��QDFLRQDO��� OD�� FRQFLHQFLD�QDFLRQDO�� OD� PRUDO� QDFLRQDO� \� OD� LGHQWL�GDG�QDFLRQDO��(VWRV�HOHPHQWRV�IRUPDQ�HO�HVStULWX�\�HO�DOPD�GH�XQD�QDFLyQ�\� WLHQHQ�OD�PLVLyQ�GH�VHU�JXtD�\�IXHU]D�HVSLULWXDO�GH�WRGD�OD�SREODFLyQ���D�� &DUiFWHU���1DFLRQDO����(V���HO���PRGR���GH���FRPSRUWDPLHQWR���GH���OD�SREODFLyQ�GH�XQ�(VWDGR��DTXHOOR�TXH�OR�GLIHUHQFLD�PRUDOPHQWH�GH�OD�SREODFLyQ�GH�RWUR�(VWDGR��(V�HO�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH�LQGLYLGXDOL]DQ���DO���KDELWDQWH���SHUXDQR����(V���SURGXFWR���GH���QXHVWUR�SURFHVR�KLVWyULFR��)RUPDQ�SDUWH�GHO�FDUiFWHU�QDFLRQDO�SH�UXDQR�GH�KR\��ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

• 6RPRV�XQD�QDFLyQ�SUHGRPLQDQWHPHQWH�PHVWL]D��
• &RQIRUPDPRV�XQD�QDFLyQ�FRQ�PDUFDGDV�GLIHUHQFLDV�KLVWyULFR�FXOWXUDOHV��
• &RQIRUPDPRV��XQD��QDFLyQ��HQ��OD��TXH��SUHGRPLQD��HO��HVSDxRO�FRPR�OHQJXD�QDFLRQDO�\�VHJXLGD�GH�RWUDV�OHQJXDV�QDWLYDV��
• )RUPDPRV�� XQD�� QDFLyQ�� FRQ��PDUFDGD�� WHQGHQFLD�� D� � DFHSWDU�PRGHORV�� �\���FRVWXPEUHV���IRUiQHRV���PHQRVFDEDQGR���YDORUHV�WUDGLFLRQDOHV�GHO�3HU~���E� &RQFLHQFLD�1DFLRQDO� (V�HO�FRQRFLPLHQWR�UHIOH[LYR�TXH�WHQHPRV�GH��OD��UHDOLGDG��SHUXDQD�� �GH��OR� �TXH��HO� �3HU~��HV��HQ��OD� �DFWXDOLGDG��FRPR�� �UHVXOWDGR�� �GH�� �VX���SURFHVR�KLVWyULFR�\�GH�OD���FDSDFLGDG�FUHDGRUD�GH� VX� SXHEOR�� /D� FRQFLHQFLD� QD�FLRQDO�WDPELpQ�VH�IRUPD�D�WUDYpV�GH�QXHVWUR�SURFHVR�KLVWyULFR���F�� 0RUDO�1DFLRQDO� (V�HO� FRQMXQWR�GH�YDORUHV�R�SULQFLSLRV�pWLFRV�TXH�VRQ� SXHVWRV�HQ�SUiFWLFD�SRU� OD�SREODFLyQ�GH�XQ�(VWDGR��GHMDQGR�GH�ODGR�HO�FDUJR�TXH�VH�RV�WHQWD��HO�VWDWXV�HFRQyPLFR�\�VRFLDO�TXH�VH�SRVHH��DVt�FRPR�VX�SUHSDUDFLyQ�SUR�IHVLRQDO��/D�PRUDO�QDFLRQDO�SRQH��D��SUXHED��ORV��YDORUHV��TXH��KDQ��VLGR��LQWHUQD�
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OL]DGRV��HQ��OD�FRQFLHQFLD�GH�OD�SREODFLyQ���G� /D��,GHQWLGDG��1DFLRQDO� (QWHQGHPRV��SRU� �LGHQWLGDG��QDFLRQDO� �DO�VHQWLPLHQWR��GH��SHUWHQHQFLD��GH��XQ��JUXSR��KXPDQR��R��QDFLyQ��D��XQ�SDtV�FRPR�HO�3HU~��(VWH�VHQWLPLHQWR�QRV� OOHYD�D� LGHQWLILFDUQRV�FRQ�VX�� SDWULPRQLR�� QDFLRQDO� � �QDWXUDO� � \��FXOWXUDO���� FRQ�� VXV�� YDORUHV��WUDGLFLRQHV� H� KLVWRULD�� FRQ� VXV� UHFXUVRV� QDWXUDOHV�\ VXV�JUDQGHV�SUREOHPDV�� FRQ� VXV�XVRV��\��FRVWXPEUHV�� TXH� ORV� VHQWLPRV� FRPR�QXHVWURV�\�FRPR�SDUWH�GH�QXHVWUR�VHU���������/$*2�7,7,&$&$��5,48(=$�<�352'8&7,9,'$'��
D�� /D���5HVHUYD���GHO���/DJR���7LWLFDFD���DEDUFD���XQD���SDUWH���GHO���VHFWRU�SHUXDQR��GHO��ODJR��\��HVWi��XELFDGD��HQ��HO��GHSDUWDPHQWR��GH��3XQR��SURYLQFLDV�GH�+XDQFDQp� \�3XQR��7LHQH�XQD�H[WHQVLyQ�GH��������KHFWiUHDV�\�FRPSUHQGH�GRV�VHFWRUHV��
�

6HFWRU 5DPLV 6HFWRU 3XQR
• (Q�OD�SURYLQFLD�GH�+XDQFDQp�FRQ�������KHFWiUHDV��

• (Q�OD�SURYLQFLD�GHO�PLVPR�QRPEUH�FRQ��������KHFWi�UHDV�
E���(Q���FXDQWR���D���IDXQD����SRVHH���XQD���JUDQ���GLYHUVLGDG���GH���DYHV�UHVLGHQWHV� \�PLJUDWRULDV�� FRQVWLWX\HQ� OD� IDXQD� PiV� DWUDFWLYD� GH� OD� � ]RQD�� � 6H� � HQFXHQWUDQ��PiV��GH������HVSHFLHV���HQWUH��ODV��TXH�GHVWDFDQ��� $9(6)DPLOLDV�5HVLGHQWHV� 3DWRV� $QDWLGDH�� &KRFDV�5DOOLGDH�)DPLOLDV�PLJUDWRULDV

� &KRUORV &KDUDGULLGDH� 3OD\HURV� 6FRORSDFLGDH�� )ODPHQFRV� 3KRHQLFRSWH�ULGDH�� =DPEXOOLGRU� &HQWURSHOPD�PLFURSWHUXP�� <DQDYLFR� 3OHJDGLV�ULGJZD\L�� &RUPRUiQ� 3KDODFURFRUD[�ROLYDFHXV�� 7RWRUHUR� 3KOHRFU\SWHV�PHODQRSV��
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�
3(&(6� $1),%,26�

• &DUDFKLV�2UHVWLDV�VSS��
• 6XFKH�7U\FKRPLFWHUXV�ULYX�ODWXP�

• 6DSR�JLJDQWH�
• 6DSR�DFXiWLFR��7HOPDWRELXV�VVS��
• 6DSR�FRP~Q�%XIR�VSLQXORVXV��

(VSHFLHV�DPHQD]DGDV� 0DPtIHURV�
• 3DULKXDQD�R�IODPHQFR�3KRHQL�FRSWHUXV�FKLOHQVLV�
• )ODPHQFR�GH�MDPHV�3KRHQLFR�SDUUXV�MDPHVL�
• )ODPHQFR�DQGLQR�3KRHQLFRSD�UUXV DQGLQXV�

• 9L]FDFKD�/DJLGLXP�SHUXDQXP�
• &X\�VLOYHVWUH�&DYLD�WVFKXGLL��
• =RUUR�DQGLQR�3VHXGDORSH[�FXOSD�HXV��

F���/D��YHJHWDFLyQ��GHO��ODJR��VH��FODVLILFD��HQ��DQILELD���VXPHUJLGD��\�IORWDQWH�� \� FRP�SRQH� XQR� GH� ORV� SULQFLSDOHV� HOHPHQWRV� GHO� FLFOR�GHO��HFRVLVWHPD���6X��IORUD��HVWi��UHSUHVHQWDGD��SRU������YDULHGDGHV�GH�SODQWDV�DFXiWLFDV��UHVDOWDQGR���
)ORUD�

/D�WRWRUD�6FKRHQRSOHFWXV�WRWRUD�/D�\DQD�OODFKR�(ORGHD�SRWDPRJHWRQ�/D�OHQWHMD�GH�DJXD�I/HPQD�VS��/D�SXULPD� &KDUD�VS��
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��������,03257$1&,$�*(232/,7,&$��� (V�IXHQWH�GH�ULTXH]D�LFWLROyJLFD��ERJD�KXPDQWR��LVSL�FDUDFKL��EDJUH��WUXFKD��SHMHUUH\��� 3RU�VXV�LQIOXHQFLDV�FOLPDWLFDV��SHUPLWH�HOGHVDUUROOR�DJURSHFXDULR�HQOD�UH�JLRQ��+DFH�GH�OD�PHVHWD�GHO�FROODR�OD�UHJLyQ�JHRHFRQRPLFD�PDV�LPSRUWDQWH�GH�ORV�DQGHV�GHO�VXU�SHUXDQR��� &RQVWLWX\H�OD�JUDQ�UHVHUYD�DFXtIHUD�GH�DJXDV�GXOFHV��TXH�SHUPLWLUtD�OD�JH�QHUDFLRQ�GH�HQHUJtD�HOpFWULFD�\�OD�LUULJDFLR�GH�ODV�SDPSD�FRVWHxDV��� (V�XQ�PHGLR�GH�WUDQVSRUWH�\�FRPHUFLR�ODFXVWUH�ELQDFLRQDO�HQWUH�SHUX�\�EROL�YLD��� (V�HO�SULQFLSDO�UHJXODGRU�\�JHQHUDGRU�GHO�PLFURFOLPD�HQ�DO�UHJLyQ��GH�OR�FRQ�WUDULR�HO�DOWLSODQR�VHULD�]RQD�SRFR�KDELWDEOH��� )RUPDQ�YDOOHV�DPSOLRV�TXH�SHUPLWH�HO�GHVDUUROOR�DJURSHFXDULR�GH�WLSR�H[�WHQVLYR��� 6RQ�HVFHQDULR�GH�FRQFHQWUDFLRQHV�KXPDQDV�HQ�VXV�ULYHUDV��HQ�HO�FXUVR�GH�ORV�SULQFLSDOHV�UtRV�VH�ORFDOL]DQ�ODV�SULQFLSDOHV�FLXGDGHV�\�FHQWURV�SREODGRV�GH�OD�UHJLyQ��� (V�XQ�DWUDFWLYR�]RQD�WXUtVWLFD�SRU�ODV�EHOOH]DV�SDLVDMtVWLFDV�TXH�SUHVHQWD�HO�ODJR��� (V�GHFODUDG�]RQD�GH�UHVHUYD�QDFLRQDO�SDUD�HYLWDU�OD�GHSUHGDFLyQ�GH�ODIORUD��OD�IDXQD�\�OD�EHOOH]D�SDLVDMtVWLFD�GHO�ODJR�7LWLFDFD���
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35$&7,&$���� 2ILFLDOPHQWH� OD� *HRSROtWLFD� HVWXGLD�OD��D�� ,QWHUUHODFLyQ� KRPEUH� ± QDWXUDOH�]D��E�� 7UDWDGRV�LQWHUQDFLRQDOHV��F�� ,QWHUUHODFLyQ�(VWDGR�± WHUULWRULR��G�� 'LYLVLyQ� SROtWLFD�DGPLQLVWUDWLYD�GH�XQ�SDtV��H�� 1DWXUDOH]D�GH�ODV�JXHUUDV��
��� (O� FHQWUR�GH�SRGHU� SROtWLFR�\ HFRQy�PLFR�GH�XQ�HVWDGR�HV�HO��D�� +LQWHUODQG��E�� 3RGHU�1DFLRQDO��F�� 3RWHQFLDO�1DFLRQDO��G��+LJKODQG��H�� +HDUWODQG��
���(O�+LQWHUODQG�HV��D�� /D�WRWDOLGDG�WHUULWRULDO�GH�XQ�SDtV���E�� 3ROR�GH�GHVDUUROOR��F�� (O�Q~FOHR�YLWDO�GH�XQ�SDtV���G�� 3RGHU�1DFLRQDO��H�� /D�]RQD�GH�PD\RU�GHVDUUROOR��
��� *HRSROtWLFDPHQWH�ORV� $QGHV�UHSUHVHQWDQ�SDUD�HO�3HU~�VX��D�� +LQWHUODQG���E�� +HDUWODQG��F�� +LJKODQG��G�� =RQDV�$OWDV��H�� =RQDV�GH�7HQVLyQ��
���/D�*HRJUDItD�3ROtWLFD��D�� 3HUWHQHFH�D OD�FLHQFLD�SROtWLFD��E�� (V� XQD� FLHQFLD� DQDOtWLFD� H LQWHU�SUHWDWLYD��F��&RQVLGHUD�D ORV�HVWDGRV�FRPR�RU�JDQLVPRV� ELROyJLFRV� \ GLQiPL�

FRV��G�� (V� XQD� UDPD� GH� OD� JHRJUDItD�KXPDQD�\ HV�GHVFULSWLYD��H�� -XVWLILFD� OD� FDUUHUD� DUPDPHQWLV�WD�\�OD�JXHUUD��
��� (Q� ������ VH� SXEOLFy� OD� REUD�³���������������������������������������������������������������������������´� HVFULWD� SRU� 5XGROI�.MHOOHQ��D�� /D�*HRSROtWLFD�%iVLFD��E�� (O�(VWDGR�GHVGH�HO�SXQWR�GH�YLV�WD�JHRSROtWLFR��F�� (O�(VWDGR�FRPR�IRUPD�GH�YLGD���G�� /D�*HRJUDItD�3ROtWLFD��H�� (O�(VSDFLR�9LWDO��
��� /D�&UDWRSROtWLFD�HVWXGLD��D�� /D�VRFLHGDG��E�� /DV�SREODFLRQHV��F�� /D�IRUPD�GH�JRELHUQR��G��/DV�UD�]DV��H�� (O�(VWDGR��
��� (Q� ������ /DQWHQVDFK�� HVWDEOHFLy�TXH� OD� JHRSROtWLFD� HUD�««««««««««��\ OD� JHRJUDItD� SROtWLFD� HUD����������������������������������������������D�� 'LQiPLFD�± HVWiWLFD��E�� (VWiWLFD�± GLQiPLFD�F�� $QDOtWLFD�± GHVFULSWLYD�G�� 9LVWD� ILMD�± FLQWD�FLQHPDWRJUiILFD�H��GHVFULSWLYD�± DQDOtWLFD�
��� 'HQWUR� GH� ORV� (OHPHQWRV� %iVLFRV�GH� OD� *HRSROtWLFD��³���������������������������������������HV� HO� FRQ�MXQWR�GH�PHGLRV� ODWHQWHV� FD�
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SDFHV� GH� VHU� WUDQVIRUPDGRV� HQ�««�������������´D�� (O� 3RGHU� 1DFLRQDO� ± 3RWHQ�FLDO�1DFLRQDO�E�� (O� 3RWHQFLDO� 1DFLRQDO� ± 3R�GHU�1DFLRQDO�F�� /D� 5HDOLGDG� 1DFLRQDO� ± 3R�GHU�1DFLRQDO�G�� (O� 3RWHQFLDO� 1DFLRQDO� ± 3ROtWL�FD�1DFLRQDO��H�� (O� 3RGHU� 1DFLRQDO� ± 3ROtWL�FD�1DFLRQDO��
���� ³(V� HO� HVSDFLR� JHRJUiILFR� VLWXDGR�GHQWUR� GHO� WHUULWRULR� GH� XQ� (VWDGR� \TXH� IXH� GXUDQWH�HO�SDVDGR��HO�FHQ�WUR� GH� RULJHQ� \ SURSDJDFLyQ� GH�XQD�FXOWXUD�����´��VH�UHILHUH�D��D�� ,QIOXMR�*HRSROtWLFR�E�� 1~FOHR� *HRKLVWyULFR� F�� =RQD� GH�7HQVLyQ�G�� 1~FOHR�9LWDO�H�� 1~FOHR�GH�&RKHVLyQ�
����'HQWUR�GHO�$VSHFWR�3VLFRVRFLDO�GH�OD�5HDOLGDG� 1DFLRQDO��³��������������������������������������������� HV� HO�PRGR� GH� FRPSRUWDPLHQWR� GH� OD�SREODFLyQ� GH� XQ� (VWDGR� \ HV� HO�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH� LQGL�YLGXDOL]DQ�DO�KDELWDQWH�SHUXDQR´�D�� (O�&DUiFWHU�1DFLRQDO�E�� /D� &RQFLHQFLD� 1DFLRQDO� F�� /D�0RUDO�1DFLRQDO�G�� /D�,GHQWLGDG�1DFLRQDO��H�� (O�&RPSRUWDPLHQWR�1DFLRQDO�
����(O� Q~PHUR� GH� KDELWDQWHV� TXH� WLHQH�XQ� SDtV� SRU� .P�� GH� VXSHUILFLH� VH�UHILHUH�D��

D��3REODFLyQ�$EVROXWD��E��3REODFLyQ�5HVWULQJLGD��F��'HQVLGDG�3REODFLRQDO��G��3REODFLyQ�SRU�.P����H��3REODFLyQ�3URPHGLR��
���� (O� HVWDEOHFLPLHQWR� GH� OD� %DVH� 0D�FKXSLFFKX��VLJQLILFy�SDUD�HO�3HU~��D�� ,QJUHVR�DO�7UDWDGR�$QWiUWLFR��E�� (VWDEOHFLPLHQWR�GH�VXV�VREHUDQ�tD��F�� 6HU�PLHPEUR�FRQVXOWLYR�G�� $VXPLU� OD� FRQGLFLyQ� GH� GHVLJQD�WDULR��H�� $SOLFDU�OD�7HRUtD�GH�ORV�6HFWRUHV��
����/D� FDSDFLGDG� GH� XQ� HVWDGR� TXH�WLHQH� SDUD� LPSRQHU� VX� YROXQWDG� \ORJUDU� VXV� REMHWLYRV�� SHVH� D ORV�REVWiFXORV� LQWHUQRV� \ H[WHUQRV� VH�GHQRPLQD��D��5HDOLGDG�1DFLRQDO���E��3RGHU�1DFLRQDO��F��*HRSROtWLFD��G��3RWHQFLDO�QDFLRQDO���H��$QDUTXtD�1DFLRQDO��
����/D�WHVLV�³$PpULFD�SDUD� ORV� DPHULFD�QRV´�IRUPD�SDUWH�GH�ODV�SUHWHQVLRQHV�JHRSROtWLFDV�GH��D�� ((�88���E�� %UDVLO��F�� $UJHQWLQD��G�� 0p[LFR��H��(VSDxD�
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����3DUD� HODERUDU� XQ� SODQ� GH� JRELHUQR��3ROtWLFD�1DFLRQDO��HV�IXQGDPHQWDO��D�� $QDOL]DU�OD�UHDOLGDG�QDFLRQDO��E�� $VHVRUDPLHQWR� GH� SDtVHV� LPSH�ULDOLVWDV��F�� ([SORWDU�ORV�UHFXUVRV�QDWXUDOHV���G�� &RQWDU�FRQ�HO�DSR\R�SRSXODU��H�� /D�LQIRUPiWLFD�I�� (O�+LQWHUODQG�HV��
����/D�WRWDOLGDG�WHUULWRULDO�GH�XQ�SDtV��D�� ,QGHSHQGHQFLD� GHO� Q~FOHR�GH�FRKHVLyQ�E�� (O�1~FOHR�9LWDO�GH�8Q�SDtV��F�� ,QYDULDEOHV� HQ� OD� KLVWRULD� GH�ORV�SDtVHV�G�� =RQD�GH�PD\RU�ODWLWXG�\ ORQJLWXG��
����(O�FHQWUR�GH�SRGHU�SROtWLFR�\ HFRQy�PLFR�GH�XQ�HVWDGR�HV�HO��D��+LQWHUODQG���E��+HDUWODQG��F��+LJKODQG�G��3RWHQFLD�1DFLRQDO��H��3ROtWLFD�1DFLRQDO�
����/D� JHRSROtWLFD� VXUJH� HQ� $OHPDQLD�IXQGDPHQWDGR�HQ��D�� /D� WHRUtD� GHO� HVSDFLR�YLWDO�\ OD�H[SDQVLyQ��E�� (O� H[SDQVLRQLVPR� SROtWLFR�� F�� (O�FHQWUDOLVPR�SROtWLFR��G�� /RV�SRGHUHV�GHO�HVWDGR��H�� /RV�SRGHUHV�PLOLWDUHV�GH�XQD�QD�FLyQ��
����'HVGH� HO� SXQWR� GH� YLVWD� JHRSROtWLFR�HO�SRWHQFLDO�QDFLRQDO��H[SUHVD��D�� /D� VLWXDFLyQ� SROtWLFD� YLJHQWH� GH�XQ�SDtV��

E�� /RV� UHFXUVRV� GLVSRQLEOHV� GH�XQD�QDFLyQ�F�� (O� JUDQ� SRGHUtR�PLOLWDU�GH� ORV�HVWDGRV��G�� /RV�SODQHV�GH�XQ�JRELHUQR��H�� /D� SROtWLFD� H[SDQVLRQLVWD�GH� XQ�SDtV�
����'HVGH� HO� SXQWR� GH� YLVWD� JHRSROtWLFR�HO�+LQWHUODQG�HV��D�� (O� FHQWUR� GH� SRGHU� SROtWLFR� GH�XQ�HVWDGR��E�� (O� 1~FOHR� YLWDO� TXH� FRKHVLRQD�ODV�IURQWHUDV��F�� (O�iUHD�FRQ�UHOLHYHV�HOHYDGRV��G�� (O� WHUULWRULR� VREUH� HO� FXDO� XQ�SDtV�HMHUFH�VREHUDQtD�H�� /D� ]RQD� PiV� YXOQHUDEOH� GH�XQ�SDtV��
����(O� FRQFHSWR� GH�� ³'RFWULQD� TXH�SHUPLWH� TXH� ORV� HVWDGR� XWLOLFHQ� VX�iUHD�R WHUULWRULR�GH� OD�PHMRU�PDQHUD�SRVLEOH�� DSURYHFKDQGR� VX� SRWHQFLDO�QDFLRQDO� SDUD� DGTXLULU� SRGHU� HQ� HO�PXQGR�\ ORJUDU�REMHWLYRV�QDFLRQDOHV´�FRUUHVSRQGH�D��D�� 5HDOLGDG�QDFLRQDO���E�� 3RGHU�1DFLRQDO��F�� *HRSROtWLFD��G�� 3RWHQFLDO�1DFLRQDO���H�� 7HUULWRULR��
����/D� FDSDFLGDG� GH� XQ� HVWDGR� TXH�WLHQH� SDUD� LPSRQHU� VX� YROXQWDG� \ORJUDU� VXV� REMHWLYRV�� SHVH� D ORV�REVWiFXORV� LQWHUQRV� \ H[WHUQRV� VH�GHQRPLQD��D��5HDOLGDG�1DFLRQDO���E��3RGHU�1DFLRQDO��
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F��*HRSROtWLFD��G��3RWHQFLDO�QDFLRQDO���H��$QDUTXtD�1DFLRQDO��
����/DV�VLJXLHQWHV�SUHPLVDV��4XLHQ� GRPLQD� HO� FRUD]yQ� WHUUHVWUH�GRPLQD�OD�,VOD�PXQGLDO��4XLHQ�GRPLQD�OD�LVOD�PXQGLDO�GRPLQD�HO�PXQGR��(O� GRPLQLR� GHO� PXQGR� HV�� GRPLQLR� GHO�RFpDQR�\ OD�LVOD�PXQGLDO��)XHURQ�SODQWHDGRV�SRU��D�� $OH[DQGHU�GH�6HYHUVNL���E�� 5XGROI�.MHOOHQ�F�� +DOIRUG�0DFNLQGHU��G�� )HGHULFR�5DW]HO��H�� .DUO�KDXVKRIHU��
����(O�WUDWDGR�DQWiUWLFR�SURKtEH��D�� /D� VREHUDQtD� WHUULWRULDO� GH� ORV�SDtVHV�PLHPEURV��E�� ,QWHUFDPELR� GH� LQIRUPDFLRQHV�HQWUH�SDtVHV�PLHPEURV��F��� (O� HVWDEOHFLPLHQWR� GH� EDVHV�FLHQWtILFDV��G�� 2SHUDFLRQHV� PLOLWDUHV� \ H[SOR�VLRQHV�QXFOHDUHV��H�� (O�XVR�SDFtILFR�\ OLPSLR�GHO�FRQWL�QHQWH�EODQFR��
����1R� HV� XQ� SDtV� TXH� LQWHJUD� HO� 3DFWR�$QGLQR�D�� %ROLYLD�E�� &RORPELD��

F�� 3HU~�G�� (FXDGRU��H�� %UDVLO�
����(O� FHQWUR� GH� SRGHU� SROtWLFR� \HFRQyPLFR�GH�XQ�HVWDGR�HV�HO��D�� +LQWHUODQG���E�� +HDUWODQG��F�� +LJKODQG�G�� 3RWHQFLD�1DFLRQDO��H�� 3ROtWLFD�1DFLRQDO�
����'HQWUR� GHO� FRQWH[WR� GH� OD� WHRUtD�*HRSROtWLFD�� 3XQR� FRPR� FDSLWDO� GHO�GHSDUWDPHQWR�YHQGUtD�D FRQVWLWXLUVH�HQ� ««««««««�� PLHQWUDV�TXH� ODV� FLXGDGHV� GH� -XOLDFD�� ,ODYH�� $\DYLUL� \ 'HV�DJXDGHUR�OOHJDUtDQ� D VHU«�««««�D�� +HDUWODQG� ± /RV� SRORV�GH�'HVDUUROOR��E�� +LQWHUODQG�± 1~FOHRV�*HRKLVWRUL�FRV��F�� +HDUWODQG� ± (VSDFLR� GH� &UHFL�PLHQWR��G�� +LQWHUODQG� ±� 1~FOHRV� GH� DWUDF�FLyQ��H�� +LJKODQG�± +LQWHUODQG�
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6HFFLyQ��� 
25*$1,6026�,17(51$&,21$/(6 

�������75$7$'2�'(�&223(5$&,Ð1�(&21Ð0,&$��7&$��
��������1RPEUH� (O�7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD��7&$���
��������)LUPDGR� %UDVLOLD��HO���GH�MXOLR�GH�������
�������� ,QWHJUDQWHV� %ROLYLD��� %UDVLO��� &RORPELD��� (FXDGRU���*X\DQD��� 3HU~��6XULQD�PH�\�9HQH]XHOD���%%&(*369��
��������2EMHWLYRV��3URPRYHU�

• (O� GHVDUUROOR� DUPyQLFR� H� LQWHJUDGR� GH� OD� FXHQFD�� FRPR� EDVH� GH�VXVWHQWD�FLyQ���GH���XQ�PRGHOR�GH�FRPSOHPHQWDFLyQ�HFRQyPLFD�UHJLRQDO� TXH� FRQWHP�SOH�HO�PHMRUDPLHQWR�GH� OD�FDOLGDG�GH�YLGD�GH�VXV��KDELWDQWHV��\�OD��FRQVHUYD�FLyQ�\��XWLOL]DFLyQ��UDFLRQDO��GH��VXV�UHFXUVRV�
• /D�� LQYHVWLJDFLyQ�� FLHQWtILFD�� \�� WHFQROyJLFD�� \�� HO�� LQWHUFDPELR�� GH�LQIRUPD�FLyQ��
• /D�XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV��
• /D�OLEHUWDG�GH�QDYHJDFLyQ�GH�ORV�UtRV�DPD]yQLFRV��
• /D�SURWHFFLyQ�GH�OD�QDYHJDFLyQ�\�GHO�FRPHUFLR��
• /D�SUHVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO��
• /RV�FXLGDGRV�FRQ� OD�VDOXG�� OD�FUHDFLyQ�\�RSHUDFLyQ�GH�FHQWURV�GH�LQYHVWLJD�FLyQ��
• (O�HVWDEOHFLPLHQWR�GH�XQD�DGHFXDGD� LQIUDHVWUXFWXUD� GH� WUDQVSRUWHV� \� FR�PXQLFDFLRQHV��
• (O�LQFUHPHQWR�GHO�WXULVPR�\�HO�FRPHUFLR�IURQWHUL]R�����������(VWUDWHJLD���7RGDV��HVWDV��PHGLGDV��GHEHQ��GHVDUUROODUVH��PHGLDQWH�DFFLRQHV��ELODWHUDOHV�� R�� GH�� JUXSRV�� GH�� SDtVHV��� FRQ�� HO�� REMHWLYR�� GH�SURPRYHU�HO�GHVDUUROOR�DUPyQLFR�GH�ORV�UHVSHFWLYRV�WHUULWRULRV����������&2081,'$'�$1',1$�

��������1RPEUH� *UXSR�$QGLQR���H[�3DFWR�$QGLQR��
�������� )LUPDGR��1DFH�HO����GH�PD\R�GH�������FRQ� OD� ILUPD�GHO�$FXHUGR�GH�&DUWD�JHQD�� (Q� ����� 9HQH]XHOD� VH� LQWHJUD� DO� 3DFWR� $QGLQR�� (Q� �����$XJXVWR�3LQRFKHW�DQXQFLD�HO�UHWLUR�GH�&KLOH��(Q�������3HU~�VXVSHQGH�VX�SDUWLFLSDFLyQ�EDMR�HO�SURJUDPD�GH�OLEHUDFLyQ���
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�������� ,QWHJUDQWHV��� $FWXDOPHQWH���%ROLYLD����&RORPELD����(FXDGRU���\���3HU~��,QLFLDO�PHQWH� WDPELpQ� OR� LQWHJUDURQ� 9HQH]XHOD� \� &KLOH� TXH� VH� UHWLUDURQ� SRU� GLIHUHQFLDV�SROtWLFDV�\�HFRQyPLFDV����������2EMHWLYRV��
• 3URPRYHU��HO��GHVDUUROOR��HTXLOLEUDGR��\��DUPyQLFR��GH��ORV��SDtVHV�DQGLQRV�HQ�FRQGLFLRQHV�GH�HTXLGDG�
• )DFLOLWDU� � VX� � LQWHJUDFLyQ� � HFRQyPLFD�� � SROtWLFD� � \� � FXOWXUDO� � GH� � ORV� SDtVHV�PLHPEURV�
• %XVFDU�XQ�GHVWLQR�FROHFWLYR�D�SDUWLU�GH�VXV�UDtFHV�FRPXQHV��
• 3URPRYHU��HO��GHVDUUROOR��HTXLOLEUDGR��\��DUPyQLFR��GH��VXV��SDtVHV�PLHPEURV�HQ�FRQGLFLRQHV�GH�HTXLGDG��
• $FHOHUDU���HO���FUHFLPLHQWR���SRU���PHGLR���GH���OD���LQWHJUDFLyQ���\���OD�
• FRRSHUDFLyQ�HFRQyPLFD�\�VRFLDO��
• ,PSXOVDU��OD��SDUWLFLSDFLyQ��HQ��HO��SURFHVR��GH��LQWHJUDFLyQ��UHJLRQDO��FRQ���PLUDV���D OD���IRUPDFLyQ���JUDGXDO���GH���XQ���PHUFDGR�FRP~Q�ODWLQRDPHULFDQR��
• 3URFXUDU�XQ�PHMRUDPLHQWR�SHUVLVWHQWH�HQ�HO�QLYHO�GH�YLGD�GH�VXV�KDELWDQWHV�����������-XVWLILFDFLyQ���(Q���HVWRV��������DxRV����HO���SURFHVR���KD���SDVDGR���SRU�GLYHUVDV��HWDSDV���FRQ��XQ��UHODWLYR��HVWDQFDPLHQWR��GXUDQWH��ORV��DxRV�RFKHQWD�\�XQ�UHQRYDGR�GLQDPLVPR�HQ�ORV�~OWLPRV�DxRV��

�������� $FFLRQHV��(Q�VXV�LQLFLRV��HO�JUXSR�SXVR�HQ�PDUFKD�HO��3URJUDPD�GH�/LEHUD�FLyQ��TXH� WHQtD�FRPR� ILQDOLGDG� OD�DSHUWXUD� WRWDO�HQWUH� ORV�SDtVHV�PLHPEURV�� FRQ�HOL�PLQDFLyQ� GH� WRGR� WLSR� GH� DUDQFHO�� %ROLYLD�� &RORPELD� \� 9HQH]XHOD� FRQFOX\HURQ� VX�DSHUWXUD� UHFtSURFD� HQ� ������ (FXDGRU� HQ������� \�3HU~� UHDVXPLy� VXV� FRPSURPLVRV�FRQ�HO�JUXSR�HQ�XQ�SURFHVR�TXH�GHEtD�KDEHU�FXOPLQDGR��HQ�������HQ�OD�FUHDFLyQ�GH�XQD�]RQD�GH�OLEUH�FRPHUFLR��OR�TXH�D~Q�QR�KD�VXFHGLGR����������,QVWDQFLDV�SROtWLFDV��
• &RQVHMR�3UHVLGHQFLDO�$QGLQR�
• &RQVHMR�GH�0LQLVWURV�GH�5HODFLRQHV�([WHULRUHV����������ÐUJDQRV�GH�GHSHQGHQFLD��
• /D�&RPLVLyQ�
• /D�-XQWD�
• (O�7ULEXQDO�
• (O�3DUODPHQWR�$QGLQR�

�
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�������ÐUJDQRV�DX[LOLDUHV�
• &RQVHMRV�&RQVXOWLYRV�(PSUHVDULDO�\�/DERUDO�
• &RUSRUDFLyQ�$QGLQD�GH�)RPHQWR�\�HO�)RQGR�/DWLQRDPHULFDQR�GH�5HVHUYDV������/$��&219(1&,Ð1��'(��/$6��1$&,21(6��81,'$6�62%5(�(/�'(5(&+2�'(/�0$5�

�������� 1RPEUH� &RQYHQFLyQ�GH� ODV�1DFLRQHV�8QLGDV�VREUH�HO�'HUHFKR�GHO�0DU��2�³&RQVWLWXFLyQ�GH�ORV�2FpDQRV´��
��������)LUPDGR���/D��&RQYHQFLyQ��IXH��DELHUWD��D��OD��ILUPD��HQ��0RQWHJR��%D\��-DPDLFD��HO� ��� GH� GLFLHPEUH� GH� ������ IHFKD� HQ� OD� TXH� IXH� ILUPDGD� SRU� ���� � 'HOHJDFLRQHV��DQWH��OD��7HUFHUD��&RQIHUHQFLD��GH��ODV��1DFLRQHV�8QLGDV�VREUH�HO�'HUHFKR�GHO�0DU��
�������� ,QWHJUDQWHV�������GH��QRYLHPEUH��GH��������VH��HQFXHQWUD��HQ��YLJRU��\�DFWXDO�PHQWH�IRUPDQ�SDUWH�GH�OD�PLVPD�����PLHPEURV��
��������2EMHWLYRV��5HJXODU� WRGRV� ORV�DVSHFWRV�GHO�HVSDFLR�RFHiQLFR�� WDOHV�FRPR��OD��GHOLPLWDFLyQ��PDUtWLPD��� OD��SURWHFFLyQ��GHO��PHGLR��DPELHQWH�PDULQR��� OD�� SHVFD��� OD��PLQHUtD��RFHiQLFD��� OD�� LQYHVWLJDFLyQ��FLHQWtILFD�PDULQD��� OD�� WUDQVIHUHQFLD��GH�� WHFQR�ORJtD��\�� OD��VROXFLyQ��SDFtILFD��GH�FRQWURYHUVLDV�HQ�PDWHULD�GH�ORV�DVXQWRV�PDUtWLPRV��HQWUH�RWURV����������'LVSRVLFLRQHV�

• /D� ³&RQVWLWXFLyQ� GH� ORV� 2FpDQRV´�� UHFRQRFH� DO� (VWDGR� ULEHUHxR� HO�GHUHFKR��D HVWDEOHFHU��XQ��PDU��WHUULWRULDO��GH��KDVWD������PLOODV��GHVGH�VXV�OtQHDV�GH�ED�VH��GRQGH�HMHUFH�VREHUDQtD� \�GRQGH�VH�SHUPLWH�HO�GHUHFKR�GH�SDVR�LQRFHQ�WH��
• 6HJ~Q� OD� &RQYHQFLyQ�� WRGR� (VWDGR� ULEHUHxR� SXHGH� HVWDEOHFHU� XQD� ]RQD�HFRQyPLFD�H[FOXVLYD�GH�KDVWD�����PLOODV��FRQWDGDV�D�SDUWLU�GH�ODV� OtQHDV�GH�EDVH�GHVGH�GRQGH�VH�PLGH�VX�PDU�WHUULWRULDO��(Q�GLFKD�]RQD���HO��(VWDGR�� UL�EHUHxR�� WLHQH��GHUHFKRV��GH��VREHUDQtD��SDUD�� OD�H[SORUDFLyQ��\��H[SORWDFLyQ���FRQVHUYDFLyQ��\��DGPLQLVWUDFLyQ��GH��ORV�UHFXUVRV��� QDWXUDOHV���� WDQWR��� YLYRV���FRPR��� QR��� YLYRV���� DVt��� FRPR�MXULVGLFFLyQ� FRQ� UHVSHFWR� D� OD� SURWHFFLyQ� \�SUHVHUYDFLyQ� GHO�PHGLR�DPELHQWH�PDULQR�\�OD�LQYHVWLJDFLyQ�FLHQWtILFD�PDULQD��HQWUH�RWURV��
• $VLPLVPR�� HO�(VWDGR� ULEHUHxR� WLHQH�GHUHFKRV�GH� VREHUDQtD�SDUD� OD�H[SORUD�FLyQ���\���H[SORWDFLyQ���GH���ORV���UHFXUVRV���QDWXUDOHV���GH���OD�SODWDIRUPD��FRQ�WLQHQWDO���WDPELpQ��HQ��XQD��H[WHQVLyQ��GH��KDVWD������PLOODV�FRQWDGDV�GHVGH�ODV�PLVPDV�OtQHDV�GH�EDVH��
• )XHUD��GH��ODV��MXULVGLFFLRQHV��QDFLRQDOHV��VH��HQFXHQWUD��OD��DOWD��PDU��TXH���GH���
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FRQIRUPLGDG���FRQ���OD���&RQYHQFLyQ����GHEHUi���VHU���XWLOL]DGD�~QLFDPHQWH��FRQ��ILQHV��SDFtILFRV���\��OD��]RQD��GH��ORV��IRQGRV��PDULQRV��TXH����FRQMXQWDPHQWH���FRQ���VXV���UHFXUVRV����FRQVWLWX\HQ���SDWULPRQLR�FRP~Q�GH�OD�KXPDQLGDG��
• 7RGRV� ORV�(VWDGRV�3DUWH�HQ� OD�&RQYHQFLyQ� OR�VRQ� LSVR�IDFWR�GH� OD�
• $XWRULGDG���,QWHUQDFLRQDO���GH���ORV���)RQGRV���0DULQRV����TXH���HV��� OD�RUJDQL�]DFLyQ� SRU� FRQGXFWR� GH� OD� FXDO� VH� RUJDQL]DQ� \� FRQWURODQ� ODV�DFWLYLGDGHV�HQ�GLFKD�]RQD����������75$7$'2�$17É57,&2�

��������1RPEUH� 7UDWDGR�$QWiUWLFR�
�������� )LUPDGR���)XH��VXVFULWR��HO��SULPHUR��GH��GLFLHPEUH��GH��������SRU��ORV�UHSUH�VHQWDQWHV� GLSORPiWLFRV� GH� ORV� SDtVHV� LQYLWDGRV� D� OD� FRQIHUHQFLD� GLSORPiWLFD� � � GH���:DVKLQJWRQ����'LFKRV���SDtVHV���KDEtDQ���WHQLGR���XQD�SDUWLFLSDFLyQ�DFWLYD�HQ�ODV�DFWL�YLGDGHV�SURJUDPDGDV�SDUD�OD�$QWiUWLGD�GXUDQWH�HO�$xR�*HRItVLFR�,QWHUQDFLRQDO�
�������� ,QWHJUDQWHV���$XVWUDOLD���$UJHQWLQD���%pOJLFD���&KLOH���)UDQFLD���-DSyQ��1RUXHJD���1XHYD��=HODQGD���6XGiIULFD���5HLQR��8QLGR���5XVLD���((�88���3RORQLD��+RODQGD��%UDVLO��%XOJDULD��$OHPDQLD��8UXJXD\��,WDOLD��(VSDxD��3HU~����&KLQD����,QGLD����)LQODQGLD����(FXD�GRU����6XHFLD����&RUHD���GHO���6XU��'LQDPDUFD��5XPDQLD��3DSXD��1XHYD�*XLQHD��&XED��+XQJUtD��$XVWULD��&RUHD�� GHO�� 1RUWH��� *UHFLD��� &DQDGi��� &RORPELD��� 6XL]D��� *XDWH�PDOD��8FUDQLD����5HSXEOLFD���&KHFD����(VORYDTXLD����7XUTXtD����9HQH]XHOD���\�(VWRQLD��
/RV� SLDVHV� VLJQDWDULRV� \� DGKHUHQWHV� FRQVXOWLYRV� VH� OHV� FRQRFH� FRPR� PLHPEURV�FRQVXOWLYRV�� 7LHQHQ� YR]� YRWR� HQ� ODV� UHXQLRQHV� FRQVXOWLYDV� GHO� 7UDWDGR�� 8Q� SDtV�DGKHUHQWH�SXHGH� OOHJDU�D�VHU�FRQVXOWLYR��VL�KDQ�FRQVWUXLGR�EDVHV�R�UHDOL]DGR�LQYHV�WLJDFLRQHV�FLHQWtILFDV��(Q�WDO�YLUWXG��HO�3HU~�VH�DGKLULy�DO�7UDWDGR�$QWiUWLFR��HO����GH�DEULO�GH�������SRVHH�XQD����HVWDFLyQ����FLHQWtILFD����HQ����OD����,VOD����5H\����-RUJH����GH�QRPLQDGD�0DFKXSLFFKX����������2EMHWLYRV�

• &RQJHOD�ODV�UHFODPDFLRQHV�WHUULWRULDOHV�HQ�HO�iUHD��
• 'HFODUD�]RQDV�SDUD�ILQHV�H[FOXVLYDPHQWH�SDFtILFDV��
• 3URKtEH�WRGD�PHGLGD�GH�FDUiFWHU�PLOLWDU��
• (VWDEOHFH�PHFDQLVPRV�GH�FRRSHUDFLyQ�FLHQWtILFD�LQWHUQDFLRQDO��
• 'HFODUD�iUHD�GHGLFDGD�H[FOXVLYDPHQWH�D�OD�LQYHVWLJDFLyQ�FLHQWtILFD��
• 3URWHJH�\�FRQVHUYD�VXV�UHFXUVRV�YLYRV���
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�������75$7$'2�81$685��
��������1RPEUH� 8QLyQ�6XGDPHULFDQD�GH�1DFLRQHV��
��������)LUPDGR� (Q�%UDVLOLD�HO����GH�PD\R�GH�������
��������� ,QWHJUDQWHV� )XH��ILUPDGR��SRU������SDtVHV��VXGDPHULFDQRV���HQWUH��ORV�SULPHURV�SDtVHV� TXH� ILUPDURQ� HO� $FWD� GH�&RQVWLWXFLyQ� VH� HQFXHQWUDQ�%UDVLO��(FXDGRU��9HQH�]XHOD��%ROLYLD��3HU~��&KLOH�\�&RORPELD��
�������-XVWLILFDFLyQ���6H��FRQVWLWX\H�HQ�XQ�QXHYR�PHFDQLVPR�GH�LQWHJUDFLyQ�VXEFRQ�WLQHQWDO��
�������2EMHWLYRV�

• 3URPRYHU�OD�LQWHJUDFLyQ��OD�OLEHUWDG�\�OD�MXVWLFLD�HQ�HO�FRQWLQHQWH��
• $ILDQ]DU�ODV�UHODFLRQHV�FRPHUFLDOHV�\�SROtWLFDV�HQ�OD�5HJLyQ��
• /RJUDU�D�ODUJR�SOD]R�XQD�FLXGDGDQtD�FRQMXQWD�\�XQD�PRQHGD�FRP~Q�FRPR�OD�HXURSHD�
• (YLWDU�IUDFWXUD�LQWHUQDV�HQ�ORV�SDtVHV�VXGDPHULFDQRV��
• (VWDEOHFHU�PHFDQLVPRV�GH�UHODFLyQ�FRPHUFLDO�FRQ�RWURV�EORTXHV�HFRQyPLFRV���
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6HFFLyQ��� 
5(/$&,21(6�,17(51$&,21$/(6 

�������5(/$&,21(6�,17(51$&,21$/(6�
6RQ� ODV� UHODFLRQHV� SROtWLFDV� HQWUH� ORV� (VWDGRV�� ODV� TXH� WDPELpQ� SXHGHQ� VHU�HFRQyPLFDV�� UHOLJLRVDV�� FXOWXUDOHV�� HWF�� 6H� LQFOX\HQ� DVLPLVPR� ODV� UHODFLRQHV� GL�SORPiWLFDV����������&RQFHSWRV�EiVLFRV�GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��
D�� 3ROtWLFD�H[WHULRU� 3UR\HFFLyQ�GH�ORV�REMHWLYRV�SROtWLFRV�GH�XQ�(VWDGR��(V�OD�DVSL�UDFLyQ�D�OD�VHJXULGDG�\�ELHQHVWDU��
E�� 3ROtWLFD���LQWHUQDFLRQDO� 5HVXOWDGR���GHO���HQIUHQWDPLHQWR���GH���LQWHUpV�QDFLRQDO�GH� XQ� (VWDGR� FRQ� LQWHUHVHV� QDFLRQDOHV� GH� RWURV� SDtVHV�� HO�FRQIOLFWR�HV�FRQWUD�GLFFLyQ�GH�ORV�LQWHUHVHV�GHO�(VWDGR��
F�� &RQIOLFWR�� MXUtGLFR� $SOLFDFLyQ��R�� LQWHUSUHWDFLyQ��GH��XQ��GHUHFKR���HO�GHUHFKR�LQWHUQDFLRQDO�HVWi�OODPDGR�D�VROXFLRQDU�HVWR�
G�� � /D GHSHQGHQFLD� 6XERUGLQDFLyQ�TXH�WLHQH� ORV�(VWDGRV�VXEGHVDUUROODGRV�� (V� OD�SHQHWUDFLyQ� GH� ORV� SDtVHV� SRGHURVRV� HQ� ODV� UHJLRQHV� � VXEGHVDUUROODGDV� � SDUD��GRPLQDUORV�� \�� VDFDUOHV�� SURYHFKR��(VWD�GHSHQGHQFLD�SXHGH�VHU�HFRQyPLFD��FXO�WXUDO�R�LGHROyJLFD��
H�� 'HQRPLQDFLyQ� &XDQGR�XQ�LPSHULR�FRQWUROD�RWUR�(VWDGR��
I�� ,QWHUGHSHQGHQFLD� 5HODFLyQ�HQWUH�GRV�(VWDGRV�R�PiV��3DUD�HOORV�VH�KDQ�FUHDGR�RUJDQLVPRV�FRPR�HO�6(/$��&(3$/��3DFWR�$QGLQR����������7LSRV�GH�UHODFLRQHV�LQWHUQDFLRQDOHV�
D�� 5HODFLRQHV�ELODWHUDOHV��&RQWDFWR� HQWUH� GRV� SDtVHV�� (MP�� UHODFLRQHV�ELODWHUDOHV�HQWUH�3HU~�\�&RORPELD��
E�� 5HODFLRQHV��PXOWLODWHUDOHV� 5HXQLyQ��GH��YDULRV��(VWDGRV��SDUD��ORJUDU�XQ�LQWHUpV�PiV�DPSOLR�\�FRQYHQLHQWH�SDUD�WRGRV��
F�� 5HODFLRQHV� FRPXQLWDULDV� *UXSRV� GH�(VWDGR�TXH� WLHQHQ� XQD� UHG� GH� LQWHUHVHV�FRPXQHV��(MP��3DFWR�$QGLQR��6(/$��
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35$&7,&$
���� ³/D�XELFDFLyQ�GHO�3HU~� HQ� OD�&XHQFD�GHO� 3DFtILFR� HV� HVWUDWpJLFD�� SRUTXH�FRQIRUPD� XQ�HMH�PHGLR�HQWUH�$Pp�ULFD�GHO�6XU��$PpULFD�GHO�1RUWH��$VLD�\ 2FHDQtD�� OR� TXH�OH�GD�GHUHFKR�D VHU� XQ�SDtV����������������������������������������������´�D�� $QGLQR�&HQWUDO��E�� (MH�$PD]yQLFR�F�� (MH�0HGLR�GH�OD�&XHQFD�GHO�3DFtILFR��G�� 0DUtWLPR�H�� %LRFHiQLFR�
��� 'HQWUR� GH� OD� &RPXQLGDG� $QGLQD� VH�ILUPy� HQ� &DUDFDV� XQ� FRQYHQLR� SDUD�HO� PHMRUDPLHQWR� LQWHJUDO� GH� ODV�FRQGLFLRQHV�GH�YLGD�\ WUDEDMR�HQ� ORV�SDtVHV� GH� OD�&RPXQLGDG�$QGLQD�� VH�UHILHUH� DO�&RQYHQLR��������������������������������������D�� $QGUpV�%HOOR�E�� $QGLQR� GH� )RPHQWR� F�� +LSyOLWR�8QiQXH�G�� /DWLQRDPHULFDQR� GHO� 7UDEDMR� H��6LPyQ�5RGULJXH]�
��� 'HQWUR� GHO� GHUHFKR� GHO� 3HU~� D OD�$QWiUWLGD� SDUD� VHU� FRQVLGHUDGR� SDtV�PLHPEUR� FRQVXOWLYR� VH� UHTXLHUH�FRQVWUXLU� XQD� EDVH� FLHQWtILFD� \UHDOL]DU� LQYHVWLJDFLRQHV�� < (O� 3HU~�LQVWDOy� VX� EDVH� ³0DFKX� 3LFFKX´� HO��������������������������������������������������� \HPSH]y�D UHDOL]DU�LQYHVWLJDFLRQHV��D�����GH�IHEUHUR�GH������E�����GH�DEULO�GH������F�����GH�RFWXEUH�GH������

G�����GH�QRYLHPEUH�GH������H�����GH�GLFLHPEUH�GH������
��� ³�������������������������������������������������������������������������� IXH� VXVFULWR� HQ� OD� FLXGDG�GH� %UDVLOLD�� HO� � GH� MXOLR� GH� ������SRU� ORV�FDQFLOOHUHV�GH�%ROLYLD��%UDVLO��&RORPELD�� (FXDGRU�� *X\DQD�� 3HU~��6XULQDP� \ 9HQH]XHOD��\ HQWUy�YL�JHQFLD�HO�� GH�DJRVWR�GH�����´�D�� (O�7UDWDGR�GH�&RRSHUDFLyQ�(FRQyPLFD��E�� (O�7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD��F�� (O�*UXSR�$QGLQR��G�� /D�&RPXQLGDG�$QGLQD��H�� (O�$FXHUGR�GH�&DUWDJHQD��
��� 'HQWUR� GH� OD� &RPXQLGDG� $QGLQD��H[LVWH� XQ�yUJDQR� FRP~Q�GHOLEHUDQWH�GHO� SURFHVR� GH� LQWHJUDFLyQ� \ HVWi�FRQVWLWXLGR� SRU� � UHSUHVHQWDQWHV� GH�FDGD� &RQJUHVR� 1DFLRQDO�� VH� UHILHUH�D��D�� (O�&RQVHMR�3UHVLGHQFLDO�$QGLQR��E�� (O� &RQVHMR� $QGLQR� GH� 0LQLVWURV�GH�5HODFLRQHV�([WHULRUHV��F�� /D� &RPLVLyQ� GH� OD� &RPXQLGDG�$QGLQD��G�� (O�3DUODPHQWR�$QGLQR��H��(O� 7ULEXQDO� GH� -XVWLFLD� GH� OD� &R�PXQLGDG�$QGLQD��
��� /D� &RQYHQFLyQ� GH� ODV� 1DFLRQHV�8QLGDV� VREUH� HO� 'HUHFKR� GHO� 0DU� R³&RQVWLWXFLyQ� GH� ORV� 2FpDQRV´� IXH�ILUPDGD�HO��
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D�����GH�GLFLHPEUH�GH��������� E�����GH�QRYLHPEUH�GH��������� F�����GH�PD\R�GH�������G�����GH�PD\R�GH�������H�����GH�GLFLHPEUH�GH�������
��� 8QR�GH�ORV�REMHWLYRV�QR�FRUUHVSRQGH�DO�7UDWDGR�$QWiUWLFR��D�� 'HFODUD�]RQDV�SDUD�ILQHV�H[FOX�VLYDPHQWH�SDFtILFDV��E�� 3URKtEH� WRGD�PHGLGD�GH�FDUiF�WHU�PLOLWDU��F�� 'HFODUD�iUHD�GHGLFDGD�H[FOXVL�YDPHQWH�D OD�LQYHVWLJDFLyQ�FLHQWtILFD��G�� 3HUPLWH�ODV�UHFODPDFLRQHV�WHUUL�WRULDOHV�HQ�HO�iUHD��H�� (VWDEOHFH�PHFDQLVPRV�GH�FR�RSHUDFLyQ�FLHQWtILFD�LQWHUQDFLR�QDO��
��� (O� 7UDWDGR� 81$685� VH� FRQVWLWX\H�HQ�XQ�QXHYR�PHFDQLVPR�GH� LQWHJUD�FLyQ� VXEFRQWLQHQWDO� \ IXH�ILUPD�GR�SRU��D�� %ROLYLD�� %UDVLO�� &RORPELD�� (FXD�GRU�� *X\DQD�� 3HU~�� 6XULQDP� \9HQH]XHOD��E�� %ROLYLD�� &RORPELD�� (FXDGRU��3HU~��9HQH]XHOD�\ &KLOH��F�� %ROLYLD�� &RORPELD�� (FXDGRU� \3HU~��G�� ���SDtVHV�VXGDPHULFDQRV��H�� 3HU~��&KLOH��%ROLYLD�� %UDVLO��&RORPELD��(FXDGRU�\ &DQDGi��
��� (O�RUJDQLVPR�TXH�UH~QH�DFWXDOPHQWH�D ORV� HVWDGRV� EROLYDULDQRV� HQ� 6X�GDPpULFD� VH� GHQRPLQD««««���\ XQR�GH� VXV�RUJDQLVPRV�HVSHFLDOL�

]DGRV�GH�FDUiFWHU� HGXFDWLYR� VH�GHQRPLQD««««««��«�D�� *UXSR�GHO�5tR��+LSyOLWR�8QiQXH��E�� &RPXQLGDG�6XGDPHULFDQD�GH�1DFLRQHV�� $QGUpV�%HOOR�F�� &RPXQLGDG�$QGLQD�GH�1DFLRQHV�� $QGUpV�%HOOR�G�� 0HUFDGR�&RP~Q�GHO�6XU�±6LPyQ�5RGUtJXH]�H�� &RRSHUDFLyQ� $PD]yQLFD� ± +LSyOLWR�8QiQXH��
����(O�3HU~�SDUD�VHU�PLHPEUR�FRQVXOWLYR�GHO� 7UDWDGR� $QWiUWLFR� HVWDEOHFLy� VX�EDVH� FLHQWtILFD� HQ� OD� SHQtQVXOD�DQWiUWLFR� GHQRPLQDGR««««���� \VH�HQFXHQWUD�XELFDGD�HQ�OD�SHQtQVX�OD�GH«««««���D�� +XPEROWK�± (VWUHFKR�GH�'UDNH���E�� 0DFKXSLFFKX�� $QWiUWLGD��F�� +XDVFDUDQ�± 3UHWHO��G�� +XPEROWK�± $GHODLGH���H�� 0DFKXSLFFKX�± 3UHWHO��
����(Q� HO� JRELHUQR� GHO� SUHVLGHQWH� -RVp�/XLV�%XVWDPDQWH� \ 5LYHUR�� VH� GLR� HO�'�6�� 1�� ����� �HQ� HO� FXDO� VH�UHFRQRFtD� QXHVWUD� VREHUDQtD� PDUtWL�PD� VREUH� ODV�����PLOODV��SRVWH�ULRUPHQWH� IXH� FRQILUPDGD� SRU� OD�³'HFODUDFLyQ� GH� 6DQWLDJR´�� (O� FXiO�IXH� ILUPDGR� SRU� ORV� VLJXLHQWHV�SDt�VHV��D�� 9HQH]XHOD��3HU~�\ &KLOH��E�� &KLOH��3HU~��(FXDGRU�F�� &KLOH��3HU~��(FXDGRU�\ &RORPELD��G�� %ROLYLD��&KLOH�\ 3HU~��H�� $UJHQWLQD��&KLOH�\ 3HU~��
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����/D� GLYHUVLGDG� GH� FULWHULRV� VREUH� HO�WUDWDPLHQWR� GHO� HVSDFLR� PDUtWLPR� \EpOLFR� GH� ODV� DJXDV�RFHiQLFDV��SHUPLWLy�TXH� OD�218� WRPDUi� LQLFLDWL�YDV�D FRQIHUHQFLD�\� VH�HVWDEOHFLy�HO�QXHYR�GHUHFKR�GHO�PDU�HQ�HO��D�� , &RQVHQVR�GH�:DVKLQJWRQ��E�� ,9� FRQIHUHQFLD� GH� GHUHFKRV�GHO�PDU�GH�������F�� ,,,� FRQYHQFLyQ� VREUH� ORV� GHUH�FKRV�GHO�PDU�GH�������G�� ,,,� FRQIHUHQFLD� UHDOL]DGD� HQ�������H�� 9,�FRQIHUHQFLD�QDFLRQDO�GHO�0DU�



81,9(56,'$'�1$&,21$/�'(/�$/7,3/$12���3812��������������������������� GEOGRAFÍA

- ��� - 

%,%/,2*5$),$����� $'81,��&RPSHQGLR�GH�*HRJUDItD��(GLW��/XPEUHUDV��/LPD�±�3HU~����������� $'81,��&RPSHQGLR�GH�*HRJUDItD��(GLW��/XPEUHUDV��/LPD�±�3HU~����������� %(1$9,'(6��-XDQ�$XJXVWR��$WODV�GHO�3HU~��(GLWRULDO�(VFXHOD�1XHYD��/LPD����������� %52(.��-DQ�*HRJUDItD��6X�iPELWR�\�VX�WUDVFHQGHQFLD��0p[LFR��87(+$����������� &$3(/��+RUDFLR�\�/XLV�8UWHDJD���/DV�QXHYDV�JHRJUDItDV��%DUFHORQD��6DOYDW����������� &8$'5$7��-�0��3,7$��0��)��&OLPDWRORJtD��(G��&iWHGUD�*HRJUDItD��6HJXQGD�HGLFLyQ��0DGULG����������� )(55(5$6��&���)LGDOJR��%LRJHRJUDItD�\�HGDIRORJtD��(G��6tQWHVLV��0DGULG����������� /Ï3(=��)UDQFLVFR�\�RWURV��*HRJUDItD�ItVLFD��(G��&iWHGUD�*HRJUDItD��0DGULG����������� 3,7$*25$6��*HRJUDItD��/LPD�3HU~������������ 38/*$5��-DYLHU���/D�DPD]RQtD��YtQFXOR�GH�XQLyQ�LQWHUQDFLRQDO��/LPD��3HU~����� 38/*$5��-DYLHU��'LFFLRQDULR�*HRJUiILFR�7RSRQtPLFR�GHO�3HU��/LPD��3HU~����� 38/*$5��-DYLHU��(VTXHPD�JHRJUiILFR�GHO�3HU~��/LPD��3HU~����� 38/*$5��-DYLHU��*HRJUDItD�GHO�3HU~��/LPD��3HU~������ 6$/,1$6��$XJXVWR��(UDWyVWHQHV�\�HO� WDPDxR�GH� OD�7LHUUD��6�� ,,,��$�&�����5HYLVWD�GH�*HRJUDItD�1RUWH�*UDQGH�� ���� ��������� 3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� GH�&KLOH�� ,QVWLWXWR� GH�*HRJUDItD��6DQWLDJR��&KLOH������������ 81:,1��7LP��(O�OXJDU�GH�OD�JHRJUDItD��0DGULG��&iWHGUD������������ 9$/&È5&(/��-RVp�2UWHJD��/RV�KRUL]RQWHV�GH�OD�JHRJUDItD��7HRUtD�GH�OD�JHRJUDItD��%DUFHORQD��$ULHO������������ 9$/(1&,$��)UDQFLVFR��,QWURGXFFLyQ�D�OD�*HRJUDItD�)tVLFD��(G��+HUUHUR��0p[LFR����������� 9,//$18(9$��-XOLR�5��(O�3HU~�HQ�ORV�WLHPSRV�DQWLJXRV��\�4XHEHFRU�:RUOG�3HU~�6�$�������������� *$//(*26��6DPXHO��&RPSHQGLR�GH�JHRJUDILD��(GL��+RUL]RQWH��3XQR���3HUX���������
(1/$&(6�3$5$�*(2*5$),$���
��� KWWS���ZZZ�DVWURPLD�FRP�XQLYHUVR�HOXQLYHUVR�KWP�
��� KWWS���ZZZ�DVWURPLD�FRP�XQLYHUVR�RULJHQ�KWP�
��� KWWS���FOXE�WHOHSROLV�FRP�DVWUR���XQLYHUVR�KWPO�
��� KWWS���FOXE�WHOHSROLV�FRP�DVWUR���XQLYHUVR�KWPO�
��� KWWS���DVWURYHUDGD�FRP�B�0DLQ�0BRULJHQ�KWPO�
��� KWWS���ZZZ�XQDY�HV�FU\I�RULJHQXQLYHUVR�KWPO�
��� KWWS���ZZZ�ILVLFDZHE�LQIR�RULWLHUUD�LQGLFH�KWP�
��� KWWS���KWPO�ULQFRQGHOYDJR�FRP�RULJHQ�\�HYROXFLRQ�GHO�SODQHWD�WLHUUD�KWPO�
��� KWWS���ZZZ�WHFQXQ�HV�DVLJQDWXUDV�(FRORJLD�+LSHUWH[WR���$WP+LGU����$WPRVI�KWP�
���� KWWS���ZZZ�IRUWXQHFLW\�HV�H[SHUWRV�SURIHVRU�����DWPRVIHUD�KWPO�
���� KWWS���ZZZ�ZLQGRZV�XFDU�HGX�WRXU�OLQN �HDUWK�$WPRVSKHUH�RYHUYLHZ�VS�KWPO�
���� KWWS���MPDUFDQR�WRSFLWLHV�FRP�EHJLQQHU�DWPRVIHUD�KWPO�
���� KWWS���JR�KUZ�FRP�DWODV�VSDQBKWP�RFHDQV�KWP�
���� KWWS���ZZZ�WXWLHPSR�QHW�7LHUUD�2FHDQRV�KWPO�
���� KWWS���PDUHV\RFHDQRV�EORJVSRW�FRP��
���� KWWS���PHOWLQJSRW�IRUWXQHFLW\�FRP�DOEHUQL�����UHYLVWDBGRFHQWH�LYBYLL�H��KWPO�
���� KWWS���PHOWLQJSRW�IRUWXQHFLW\�FRP�DOEHUQL�����UHYLVWDBGRFHQWH�LYBYLL�H��KWPO�
���� KWWS���ZZZ�JHRSROLWLFD�ZV�KRPH�SKS�
���� KWWS���ZZZ�FLXGDGSROLWLFD�FRP�PRGXOHV�ZRUGERRN�HQWU\�SKS"HQWU\,' �����
���� KWWS���ZZZ�PLQGHI�JRY�DU�HGQD�ELEOLRWHFD�FROHFFLRQ��B�����KWP�
���� KWWS���SH�NDOLSHGLD�FRP�JHRJUDILD�SHUX�WHPD�JHRJUDILD�HFRQRPLFD�DFWLYLGDGHV�HFRQRPLFDV�

SHUX�KWPO"[ ��������NOSJHRJSHB���.HV�
���� KWWS���ZZZ�HGXFDUHG�HGX�SH�




