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(Q� QRPEUH� GHO� &RQVHMR� 'LUHFWLYR� GH� OD� $VRFLDFLyQ� ,QWHUQDFLRQDO� GH� OD� $OSDFD� \� GDQGR�FXPSOLPLHQWR� D� ORV� HVWDWXWRV�� SRQJR�D� FRQVLGHUDFLyQ� \� DSUREDFLyQ� GH� OD�$VDPEOHD�*HQHUDO�� OD�0HPRULD�GH�*HVWLyQ������&RQIRUPH� DO�$UW�� ��� GH� ORV�(VWDWXWRV�� HO� DFWXDO�&RQVHMR�'LUHFWLYR�� IXH� HOHJLGR� SRU� �$VDPEOHD�*HQHUDO� GHO� ��� GH� VHSWLHPEUH� GHO� ������ HO� PLVPR� TXH� H[FHSFLRQDOPHQWH�� SRU� QR� KDEHUVH�UHDOL]DGR�OD�$VDPEOHD�*HQHUDO�2UGLQDULD�REOLJDWRULD�HQ�HO�SULPHU�WULPHVWUH�GHO�������UHJLUi�KDVWD�HO�����GH�PDU]R�GHO������ &216(-2�',5(&7,92
35(6,'(17( ��6U��7RVKLDNL�2JXUD��HQ�UHSUHVHQWDFLyQ�GH�1DJDZD�	�&R���HU�9,&(�35(6,'(17( ��6U��/XFD�$OLYLJLQL��HQ�UHSUHVHQWDFLyQ�GH�$OSKD�7RSV�6�$��GR�9,&(�35(6,'(17( ��6U��*LOEHUWR�6DUIDW\��HQ�UHSUHVHQWDFLyQ�GH�352685�6�$�',5(&725(6 ��6U��)UDQFRLV�3DWWKH\��HQ�UHSUHVHQWDFLyQ�GH�,QFD�7RSV�6�$�6U��'HUHN�0LFKHOO��HQ�UHSUHVHQWDFLyQ�GH�0LFKHOO�	�&tD�6�$�6U��-XDQ�3HSSHU��HQ�UHSUHVHQWDFLyQ�GH�0LFKHOO�	�&tD�6�$6U��$ODLQ�'DO�=RWWR��HQ�UHSUHVHQWDFLyQ�GH�352685�6�$�6U��0LJXHO�0HMtD��HQ�UHSUHVHQWDFLyQ�GH�,'&�6�$�6U��)UDQFLV�5DLQVIRUG��GHO�&RPLWp�(MHFXWLYR�GH�/LFHQFLDPLHQWR\�YLJLODQFLD�GH�0DUFDV�
&20,7e�(-(&87,92���'(�/,&e1&,$0,(172�<�9,*,/$1&,$�'(�0$5&$6�
35(6,'(17( ��6U��)UDQFLV�5DLQVIRUG',5(&725(6 6UD��3DWULFLD�&UX]6U��$ORQVR�%XUJRV6U��&DUORV�0RQWDOYR6U��,JQDFLR�*DUD\FRFKHD6U��-XDQ�3HSSHU
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'XUDQWH�HVWD�HWDSD�� OD�$,$�GHELy� WRPDU�HO� UHWR�GH� UHDOL]DU�QXHYDPHQWH�HQ�HO�3HU~��HO�$OSDFD�)LHVWD��HYHQWR�TXH�WLHQH�\D�FDUDFWHUtVWLFDV�LQWHUQDFLRQDOHV�\�VLQ�SUHFHGHQWHV�D�QLYHO�PXQGLDO�
(O�&RQVHMR�'LUHFWLYR�� HQFRPHQGy� HQWRQFHV�� DO�&RPLWp�(MHFXWLYR� OD� RUJDQL]DFLyQ� GHO�$OSDFD�)LHVWD� ������ HYHQWR� TXH� HQ� HVWD� RSRUWXQLGDG� GHEtD� WHQHU� OD� PHWD� � GH� JHQHUDU� IRQGRV� SDUD�GHVDUUROODU� QXHYRV� SUR\HFWRV�� SULQFLSDOPHQWH� HQ� OR� UHIHUHQWH� D� SURPRFLyQ� GH� OD� DOSDFD� \�SRVLFLRQDPLHQWR�GH�OD�PDUFD�
/RV� UHVXOWDGRV� HFRQyPLFRV� REWHQLGRV� SRU� OD� $,$� VRQ� VDWLVIDFWRULRV� KDELHQGR� ORJUDGR� XQD�GLVPLQXFLyQ�HQ�ORV�JDVWRV�DGPLQLVWUDWLYRV�\�ORJUDGR�XQ�VDOGR�HQ�HIHFWLYR�SRU��$OSDFD�)LHVWD��GH�86������������ � � /DV� XWLOLGDGHV� GH� JHVWLyQ� SRU� HO� HMHUFLFLR� ����� VRQ� GH 86����������� (O�%DODQFH�DO����GH�GLFLHPEUH�GHO������IRUPD�SDUWH�GH�OD�PHPRULD�\�VH�HQFXHQWUD�HQ�HO��$QH[R���
(O�%DODQFH�*HQHUDO�\�HO�(VWDGR�GH�*DQDQFLDV�\�3pUGLGDV�KDQ�VLGR�DXGLWDGRV�SRU�OD�6RFLHGDG�GH�$XGLWRULD�6DODV�	�6DODV�$VRFLDGRV�6�&���ILUPD�PLHPEUR�GHO�,*$)���7KH�,QWHUQDWLRQDO�*URXS�RI�$FFRXQWLQJ�)LUPV��
2WUR�GH�ORV�ORJURV�LPSRUWDQWHV�GHO�DxR�IXH� OD�FDSWDFLyQ�GH�QXHYRV�VRFLRV�D�WUDYpV�GHO�$OSDFD�)LHVWD�� ORV�PLVPRV� TXH� GXUDQWH� HO� SUy[LPR� DxR� SRGUHPRV� WHQHU� UHVXOWDGRV� HIHFWLYRV� \D� TXH�QXHVWUR�SODQ�HV�RWRUJDU�PD\RU�YDORU�DJUHJDGR�SRU�SHUWHQHFHU�D�OD�$,$�
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(O� SURJUDPD� GH� WUDEDMR� GXUDQWH� ����� IXH� HMHFXWDGR SRU� HO� &RQVHMR� 'LUHFWLYR� FRQ� HO� DSR\R�FRPSURPHWLGR� GHO� &RPLWp� (MHFXWLYR� �GH� /LFHQFLDPLHQWR� \� 9LJLODQFLD� GH� 0DUFDV�� � \� OD�$GPLQLVWUDFLyQ�� � &RPR�HYHQWR� LQWHUQDFLRQDO�� � HV�QHFHVDULR� OD�GHGLFDFLyQ� FDVL� H[FOXVLYD� GH�WRGRV�ORV�LQYROXFUDGRV�SDUD�OD�3URGXFFLyQ� 'HVDUUROOR�\�(MHFXFLyQ�GHO�$OSDFD�)LHVWD�
$/3$&$�),(67$�����$QWH� OD� H[SHFWDWLYD� JHQHUDGD� HQ� HO� H[WHULRU� OD� $,$� RUJDQL]y� QXHYDPHQWH� HVWH� HYHQWR�LQWHUQDFLRQDO�TXH� LQYROXFUy�D�FULDGRUHV�� LQGXVWULDOHV��DUWHVDQRV�� WpFQLFRV�\�SURIHVLRQDOHV�GH�OD�PRGD���(VWD� YH]�� OD� $OSDFD� )LHVWD� ������ SHUPLWLy� OD� FRQVROLGDFLyQ� GH� OD� LPDJHQ� GH� OD� $,$��SULQFLSDOPHQWH� HQWUH� ORV� FULDGRUHV� GH� DOSDFDV� GH� ((88�� � 6H� ORJUy� � OD� YLVLWD� GH� � � ����SDUWLFLSDQWHV� GH� SDtVHV� FRPR� ((88�� $XVWUDOLD�� 1XHYD� =HODQGD�� 5HLQR� 8QLGR�� (FXDGRU��&DQDGi��%ROLYLD��6XL]D��,WDOLD��,UODQGD��$UJHQWLQD��&KLOH��&KLQD��$OHPDQLD��-DSyQ�\�3HU~���(VWD�YH]�� VH�SXGR�FRQWDU�FRQ�OD�SDUWLFLSDFLyQ�GLUHFWD�GH�ORV�SUHVLGHQWHV�GH�OD�$,$��HO�6U��7RVKLDNL�2JXUD� �� /XFD� $OYLJLQL�� \� 6U�� *LOEHUWR� 6DUIDW\� DVt� FRPR� OD� SDUWLFLSDFLyQ� GH� DXWRULGDGHV�JXEHUQDPHQWDOHV�(O�FRQFHSWR�GH�GHQRPLQDU�$OSDFD�)LHVWD��³7KH�+RPH�RI�$OSDFD´��HV�TXH�$UHTXLSD�HV�HO�FHQWUR�GH�OD�DFWLYLGDG�DOSDTXHUD�HQ�HO�3HU~�\�SRU�HQGH��GHO�PXQGR���(V�XQD�DFWLYLGDG�FHQWHQDULD�HQ�OD�FLXGDG�TXH�LPSOLFD�OD�JHQHUDFLyQ�GH�PLOHV�GH�SXHVWRV�GH�WUDEDMR�HQ�HO�VXU�GHO�SDtV���(VWH�HYHQWR��HV�WDPELpQ�LPSRUWDQWH�SDUD�OD�VRFLHGDG�SHUXDQD��\D�TXH�LPSOLFD�XQD�DFWLYLGDG�HFRQyPLFD�HQ�OD�FLXGDG� HVWLPDGD� HQ�86�� �������� � \� OD� JHQHUDFLyQ� GH� ���� SXHVWRV� GH� WUDEDMRV� WHPSRUDOHV� \�HPSOHR�GLUHFWR�GH�OD�RUJDQL]DFLyQ�D�����SHUVRQDV�/RV� UHVXOWDGRV� SRVLWLYRV�� HQ� WpUPLQRV� GH� VDWLVIDFFLyQ� GH� ORV� SDUWLFLSDQWHV�� KDQ� FUHDGR� XQD�H[SHFWDWLYD�D�QLYHO�LQWHUQDFLRQDO�SDUD�OD�UHDOL]DFLyQ��SHULyGLFD�GH�QXHYDV�YHUVLRQHV�HQ�HO�3HU~�\�YHUVLRQHV�LWLQHUDQWHV�DOUHGHGRU�GHO�PXQGR��
$32<2�62&,$/�$�&2081,'$'(6�$/3$48(5$6
$�FDXVD�GHO�)ULDMH�HQ�OD�6LHUUD�6XU�GHO�3DtV��KXER�XQD�PRUWDQGDG�VLJQLILFDWLYD�GH�DOSDFDV�HQ�HO�3HU~��SRU�OR�FXDO�OD�$,$��DSHOy�DO�EXHQ�VHQWLU�GH�FULDGRUHV�VRFLRV�H[WUDQMHURV�KDELHQGR�UHFLELGR�XQD�GRQDFLyQ�WRWDO�GH�86������������(VWH�GLQHUR�VH�GHVWLQy�SDUD�OD�FRPSUD�GH�PDWHULDOHV�SDUD�OD�FRQVWUXFFLyQ�GH����GRUPLGHURV��(O�FRVWR�HQ�PDWHULDOHV�SRU�FDGD�GRUPLGHUR� WHFKDGR�IXH�GH�86���������/RV�EHQHILFLDULRV�GH�HVWH�SUR\HFWR��IXHURQ�TXLHQHV�DSRUWDURQ��OD�PDQR�GH�REUD SDUD�OD�FRQVWUXFFLyQ�GH�ORV�GRUPLGHURV�
/D�LGHD�GH�OD�FRQVWUXFFLyQ�GH�ORV�����GRUPLGHURV��HQ�ODV�FRPXQLGDGHV�DOSDTXHUDV�PDV�DIHFWDGDV�GH� OD� VLHUUD� 3HUXDQD�� � SHUPLWLUi� HYLWDU� OD� PRUWDQGDG� GH� DOSDFDV� GXUDQWH� ODV� WHPSRUDGDV� GH�OOXYLDV�R�QHYDGDV����(O�SURSyVLWR�IXH�UHDOL]DU�XQ�DSR\R�QR�VROR�LQPHGLDWR��VLQR�TXH�VLUYD�FRPR�SUHYHQFLyQ�D�ORV�SUy[LPRV�IHQyPHQRV�QDWXUDOHV�DGYHUVRV�
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�
(V� LPSRUWDQWH�PHQFLRQDU� TXH� KHPRV� FRQWDGR� FRQ� HO� DSR\R� WpFQLFR� \� ORJtVWLFR� GHO� ,3$&� DVt�FRPR�RWUDV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�GHO�3HU~�
/RV�EHQHILFLDULRV�GLUHFWRV�VRQ�ODV�FRPXQLGDGHV�GH��

$VRFLDFLyQ�&ROFD�&DPHO�GH�&DOOKXDQFD��&D\OORPD�$UHTXLSD��&HQWUDO�GH�&RRSHUDWLYDV�$OSDTXHUDV�GH�3XQR&RPXQLGDG�&DPSHVLQD�GH�3XFXQFKR � &RQGHVX\RV��$UHTXLSD�&(&2$/3�± 3XQR&RPXQLGDG�&DPSHVLQD�GH�&XUX�8PDOVR��GLVWULWR�GH�/ORTXH��0RTXHJXD/DPSD�±$VRF��1XHYR�$PDQHFHU�0XxDQL��'LVWULWR�GH�&D\OORPD$VRF��GH�&DPpOLGRV�$QGLQRV ,//$��1XxRD�± 3XQR3URYLQFLD�GH�&DQFKLV��&XVFR
48(&+8$�%(1(),7
$� ILQ� GH� EULQGDU� DSR\R� ORJtVWLFR� D� RWUDV� LQVWLWXFLRQHV�� VLQ� FDUJDV� DGPLQLVWUDWLYDV�SDUD�TXH� OD�D\XGD� OOHJXH� GLUHFWDPHQWH� D� ORV� EHQHILFLDGRV�� � SRU� HQFDUJR� GHO� 4XHFKXD� %HQHILW�� KHPRV�UHDOL]DGR� OD� FRPSUD� \� HQFDUJDGR� OD� FRQIHFFLyQ� GH� SROHUDV� \� RMRWDV� �VDQGDOLDV� SDUD� OD� VLHUUD��SDUD�ODV�FRPXQLGDGHV�DOSDTXHUDV�GH�0DFXVDQL�\�HO�&ROFD���



�

%2/(7Ë1��$/3$&$�0$5.(7�5(3257�
/DV� HGLFLRQHV� GHO� $OSDFD� 0DUNHW� 5HSRUW� YLHQHQ� VLHQGR� SXEOLFDGDV� WULPHVWUDOPHQWH� HQ� ORV�PHVHV�GH�0DU]R��-XQLR��6HSWLHPEUH�\�'LFLHPEUH�GH�FDGD�DxR��FRQ�LQIRUPDFLyQ�VREUH�WHPDV�GH�LQWHUpV� HQ� FDPpOLGRV�� FLIUDV� GH� H[SRUWDFLRQHV� GH� OD� ILEUD� GH� DOSDFD� DO� PXQGR� \� ORV� SUHFLRV�SURPHGLR�HQ�WRSV�H�KLODGRV�
(VWH�EROHWtQ�HV�GLVWULEXLGR�HQ�IRUPD�HOHFWUyQLFD��D�WRGRV�QXHVWURV�VRFLRV�DFWLYRV��LQVWLWXFLRQHV�RILFLDOHV�\�RWUDV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�UHODFLRQDGDV�FRQ�OD�$OSDFD���/D�HGLFLyQ�VH�UHDOL]D�HQ�HO�LGLRPD�,QJOpV�\�(VSDxRO�
(',&,Ï1�)2//(72�$/3$&$�(1�-$321(6
$�VROLFLWXG�GH�QXHVWURV�VRFLRV�HQ�-DSyQ��D� WUDYpV�GH�QXHVWURV�3UHVLGHQWH��6U��7RVKLDNL�2JXUD��KHPRV�UHDOL]DGR�OD�SXEOLFDFLyQ�GH�XQ�IROOHWR�SURPRFLRQDO�GH�OD�DOSDFD�\�OD�ILEUD�HQ�HO�LGLRPD�MDSRQpV��KDELHQGR�XWLOL]DGR�ORV�VHUYLFLRV�GH�WUDGXFFLyQ�H�LPSUHVLyQ�GH�3HUX�6KLPSR��HPSUHVD�SHUXDQD�MDSRQHVD�GHGLFDGD�D�OD�HGLFLyQ�\�SXEOLFDFLyQ�GH�SHULyGLFRV�\�UHYLVWDV�HQ�HO�3HU~��SDUD�OD�FRORQLD�MDSRQHVD�
(O�FRVWR�GH�OD�LPSUHVLyQ�HV�����PHQRV�TXH�HO�FRVWR�HQ�HO�-DSyQ���<�HV�XQ�EXHQ�SUHFHGHQWH�SDUD�RWUDV�SXEOLFDFLRQHV�HQ�GLIHUHQWHV�LGLRPDV���&KLQR�H�,WDOLDQR�
3$*,1$�:(%�$,$
/D� 3DJLQD� :HE� GH� OD� $,$� VH� UHQXHYD� SHULyGLFDPHQWH�� � $GHPiV� ORV� YLVLWDQWHV� WLHQHQ� OD�RSRUWXQLGDG�GH�KDFHU FRQWDFWR�D�WUDYpV�GH�OLQNV��FRQ�QXHVWURV�DVRFLDGRV�
,03/(0(17$&,Ï1�'(�%,%/,27(&$
/D�$,$�FXHQWD�FRQ�XQD�SHTXHxD�ELEOLRWHFD�TXH�VH�HQFXHQWUD�D�GLVSRVLFLyQ�GH�WRGRV�VXV�VRFLRV���&RPR�VHUYLFLR��HVWD�ELEOLRWHFD�WDPELpQ�HVWD�GLVSRQLEOH�D�HVWXGLDQWHV�\�SHUVRQDV�LQWHUHVDGDV�HQ�HO�WHPD�GH�&DPpOLGRV�6XGDPHULFDQRV�
6H�KD�UHDOL]DGR�XQ�FRPSHQGLR�GH�ELEOLRJUDItD�GH�OLEURV��SXEOLFDFLRQHV��HVWXGLRV�\�H[SRVLFLRQHV�HQ� WHPDV� FRPR�� � &DPpOLGRV� 6XGDPHULFDQRV� ± &ULDQ]D� � )LEUD� �(VTXLOD� 6HOHFFLyQ�� \�&RPHUFLDOL]DFLyQ� ± 3URGXFFLyQ� GH� $OSDFDV� � 3URFHVDPLHQWR� GH� &DUQH� GH� &DPpOLGRV� ±1XWULFLyQ�GH�$OSDFDV�\�/ODPDV�± $QDWRPtD�\�(QIHUPHGDGHV�± 3DVWRV�1DWXUDOHV�± (VWXGLRV�HQ�&RPXQLGDGHV�$OSDTXHUDV�$OWRDQGLQDV�± 5HV~PHQHV�GH�&RQYHQFLRQHV��� 2WUDV�)LEUDV�1DWXUDOHV�± 3XEOLFDFLRQHV� ,QVWLWXFLRQDOHV� GH� $,$� ± (VWXGLRV� \� 3UR\HFWRV� ± /LEURV� GH� &RQVXOWD� �'LUHFWRULRV�,QVWLWXFLRQDOHV�
(O�WRWDO�GH�ELEOLRJUDItD�FRQ�OD�TXH�VH�FXHQWD�HV�GH�����SXEOLFDFLRQHV�
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,03/(0(17$&,21�'(�18(926�6/,'(6�$/�%$1&2�'(�)272*5$)Ë$6
6H� KD� LQFUHPHQWDGR� HO� EDQFR� GH� VOLGHV� D� XQ� Q~PHUR� GH� ����� VOLGHV� GLVSRQLEOHV� SDUD� WRGRV�QXHVWURV� VRFLRV� TXH� OR� VROLFLWHQ�� � � 1XHVWUDV� RILFLQDV� HQYLDUiQ� FRSLD� HQ� &'� GH� ORV� VOLGHV� GH�DFXHUGR�DO�WHPD�UHTXHULGR�SRU�ORV�VRFLRV�/RV�WHPDV�GLVSRQLEOHV�HQ�PDWHULDO�IRWRJUiILFR�VRQ�&DPpOLGRV�6XGDPHULFDQRV�HQ�VX�KiELWDW,QGXVWULD0RGD6LHUUD�\�7UDGLFLyQ-X]JDPLHQWR�GH�&DPpOLGRV�6XGDPHULFDQRV9LFXxD�\�&KDFFX�GH�9LFXxD(VTXLOD3LH]DV�0XVHRJUiILFDV�
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0$5&$�$/3$&$�
(O� UHJLVWUR�\�UHQRYDFLyQ�GH�QXHVWUDV�PDUFDV��VH�HQFXHQWUD�D�FDUJR�GH�OD�$GPLQLVWUDFLyQ�\�GHO�(VWXGLR�&DVWUR�*DUFtD�
'XUDQWH�QXHVWUD�JHVWLyQ�������VH�ORJUy�UHJLVWUDU��\�R�UHQRYDU�OD�0DUFD�$OSDFD�HQ�

�� $OHPDQLD��UHQRYDFLyQ�GH�OD�PDUFD�HQ�ODV�FODVHV������������\������ 86$��VH�LQLFLy�HO�WUiPLWH�SDUD�HO�UHJLVWUR�GH�OD�PDUFD�FRPR�0DUFD�GH�*DUDQWtD��HQ�ODV�FODVHV��������������������\����� 3HU~�� VH� LQLFLy� HO� WUiPLWH� SDUD� HO� UHJLVWUR� GH� OD� PDUFD� FRPR� SURGXFWR� �ILJXUD�WULGLPHQVLRQDO��HQ�OD�FODVH���
(O� 'HWDOOH� GHO� UHJLVWUR� \� WUiPLWHV� GH� QXHVWUD� 0DUFD�� VH� HQFXHQWUD� DQH[R� D� HVWD� PHPRULD����$QH[R���
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/D��2ILFLQD�GH�$GPLQLVWUDFLyQ��HVWi�HQFDUJDGD�GH�OD�HMHFXFLyQ�GH�SURJUDPDV�\�SODQ�GH�WUDEDMR���HV� UHVSRQVDEOH� GH� OD� SODQLILFDFLyQ� \� FRQWURO� GH� SUHVXSXHVWRV�� DVt� FRPR� GH� OD� FRQWDELOLGDG� \�WHVRUHUtD��� /D�JHUHQFLD�DGPLQLVWUDWLYD�YLHQH�VLHQGR�GHVHPSHxDGD�SRU�OD�6UD��6DQGUD�&DUEDMDO��IXQFLyQ� GHVLJQDGD� GHVGH� HO� ��� GH� HQHUR� GH� ����� SRU� HO� &RQVHMR� 'LUHFWLYR�� DGHPiV� GH� ORV�VHUYLFLRV�VHFUHWDULDOHV�GH�OD�6UD��(ULND�2MHGD�2OLYHUD��TXLHQ�YLHQH�GHVHPSHxiQGRVH�HQ�HO�FDUJR�GHVGH�HO����GH�IHEUHUR�GH������&217$%,/,'$'�$,$/D�FRQWDELOLGDG�GH�OD�$,$�HVWi�VLHQGR�OOHYDGD�SRU�HO�&3&�&DUOR�7DPD\R�%DOOyQ�GHVGH�HO����GH�VHSWLHPEUH�GHO��������/RV�UHJLVWURV�FRQWDEOHV�GH�OD�,QVWLWXFLyQ�VRQ�OOHYDGRV�HQ�FRPSXWDGRUD��6,78$&,Ï1�'(�62&,26
(Q� HO� DxR� ������ KXER� XQD� YDULDFLyQ� QHJDWLYD� GH� VRFLRV�� ��� VRFLRV� OLFHQFLDGRV� \� ��� VRFLRV�FULDGRUHV���
$VLPLVPR�� GXUDQWH� HVWH� DxR� KHPRV� WHQLGR� OD� LQVFULSFLyQ� GH� QXHYRV� VRFLRV�� ��� VRFLRV�OLFHQFLDGRV�\����VRFLRV�FULDGRUHV��D�ORV�FXDOHV�GDPRV�OD�ELHQYHQLGD�

$UWHVDQtDV�&DPDUJR�(�,�5�/���3HU~�*��6FKQHLGHU�6�$���6XL]D�6KDQJKDL�7DLFKDQJ�.QLWZHDU�&R���/WG���&KLQD�+��'DZVRQ�6RQV�	�&R���:RRO��/WG���&KLQD�$YDORQ�$OSDFDV�*HUPDQ\�*E5��$OHPDQLD�6HUHQD�/RGJH�$OSDFDV��$XVWUDOLD�$OSDFD�$GYDQWDJH��(VWDGRV�8QLGRV�0RUQLQJ�0RRQ�$OSDFDV��(VWDGRV�8QLGRV�,QFD�)DVKLRQV��(VWDGRV�8QLGRV�
&RPR� HV� GH� FRQRFLPLHQWR� \� GH� DFXHUGR� D� QXHVWURV� HVWDWXWRV�� OD� $,$� FXHQWD� FRQ� VRFLRV� HQ�FDOLGDG�GH�
6RFLRV�/LFHQFLDGRV 86����������6RFLRV�&ULDGRUHV�3HUXDQRV 86���� ������6RFLRV�7pFQLFRV�\�&ULDGRUHV�� 86�����������

$'0,1,675$&,21
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'H�DFXHUGR�DO�Q~PHUR�GH�DVRFLDGRV��HO�SUHVXSXHVWR�GH�LQJUHVRV��GH�OD�$,$�SDUD�HO������VHUi�GH�OD�VLJXLHQWH�PDQHUD�
6(*Ò1�180(52�'(�62&,26�(1�86�$f2�����3(58���� ��������,7$/,$���� ��������-$3Ï1����� ���������&+,1$���� ��������$8675$/,$���� ������86$���� ��������68,=$���� ��������&$1$'$���� ��������(63$f$���� ������$/(0$1,$���� ������18(9$�=(/$1'$���� ������8.���� ������

18(926�62&,26���� ��������
727$/�'( &827$6����� �����������

&827$6�$75$6$'$6�����
3(58���� ��������,7$/,$���� ��������&$1$'$����� ������
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