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���� $&&,'(17(6��'HVGH� ������ RFXSDQ� OD� �WD�� FDXVD� GH�PXHUWH�� (Q� HO� ������ IDOOHFLHURQ� �� ����SHUVRQDV�SDUD�XQD�WDVD�GH������[���������KDELWDQWHV��LQIHULRU�D�OD�GH�������TXH�IXH�GH������[���������KDELWDQWHV�&RQVWLWX\HQ�OD��UD��FDXVD�GH�PXHUWH�HQ�ODV�HGDGHV�GH��±���DxRV��OD��GD��FDXVD��GH�PXHUWH�HQ�HO�JUXSR�GH���±���DxRV��OD��WD��FDXVD�GH�PXHUWH�HQ�HO�JUXSR�GH���±���DxRV�\�OD��WD��FDXVD�GH�PXHUWH�HQ�ORV�PHQRUHV�GH���DxR�/DV�WDVDV�GH�PRUWDOLGDG�VH�LQFUHPHQWDQ�FRQ�OD�HGDG�GH�ORV�IDOOHFLGRV��DOFDQ]D�OD�WDVD�PiV�HOHYDGD�HO�JUXSR�GH���±���DxRV�������[�������� KDELWDQWHV��\�OH�VLJXH�HO�JUXSR�GH���±���DxRV�������[���������KDELWDQWHV��(O�VH[R�PDVFXOLQR�WLHQH�XQ�ULHVJR�GH�PRULU�SRU�DFFLGHQWHV�����YHFHV�PD\RU�TXH�HO�VH[R�IHPHQLQR�/DV� PD\RUHV� WDVDV� GH� PRUWDOLGDG� VH� QRWLILFDURQ� HQ� ODV� FDtGDV� DFFLGHQWDOHV�������[���������KDELWDQWHV���DFFLGHQWHV�SRU�YHKtFXORV�GH�PRWRU�������[���������KDELWDQWHV��\�VXPHUVLyQ�DFFLGHQWDO������[���������KDELWDQWHV��
��� (1)(50('$'(6�'(�$57(5,$6�� $57(5,2/$6�<�9$626�&$3,/$5(6�2FXSDQ� OD� �WD�� FDXVD�GH�PXHUWH� HQ�&XED� \� OD� �WD�� FDXVD�HQ�HO� JUXSR�GH����DxRV�\�PiV��FRQ�XQD�WDVD�SDUD�HVDV�HGDGHV�GH�������[���������KDELWDQWHV�



6H�UHSRUWDURQ�������GHIXQFLRQHV�SRU�HVWD�FDXVD�HQ�HO������SDUD�XQD�WDVD�GH������ [� ���� ���� KDELWDQWHV�� LQIHULRU� D� OD� GH� ����� TXH� IXH� GH� ����� [� ���� ���KDELWDQWHV�/D�WDVD�GH�PRUWDOLGDG�PDVFXOLQD�������[���������KDELWDQWHV���HV�VXSHULRU�D�OD�IHPHQLQD��������[���������KDELWDQWHV��/RV� SULQFLSDOHV� IDFWRUHV� GH� ULHVJR� GH� DGTXLULU� HVWDV� HQIHUPHGDGHV� VRQ� OD�REHVLGDG�\�OD�HGDG�DYDQ]DGD�
��� 68,&,',2�<�/(6,21(6�$872,1)/,*,'$62FXSD�OD��PD��FDXVD��GH�PXHUWH�SDUD�WRGDV�ODV�HGDGHV��2FXUULHURQ�������GH�IXQFLRQHV� SRU� HVWD� FDXVD�HQ� HO� ������ FRQ�XQD� WDVD� GH� ����� [� ��������KDEL�WDQWHV�&RQVWLWX\H�OD��WD��FDXVD�GH�PXHUWH�HQ�HO�JUXSR�GH���±���DxRV�GH�HGDG��(Q�HO�UHVWR�GH�ODV�HGDGHV�QR�VH�HQFXHQWUD�HQWUH�ODV�SULPHUDV�FDXVDV�GH�PXHUWH�(O�VH[R�PDVFXOLQR�HVWi�PiV�DIHFWDGR�SRU�HO�VXLFLGLR�TXH�HO�IHPHQLQR��HV�GHFLU��WLHQH� PD\RU� ULHVJR� GH� PRULU� TXH� HO� IHPHQLQR�� VLHQGR� OD� WDVD� GH� PRUWDOLGDG�PDVFXOLQD� GH� ����� [� ���� ���� KDELWDQWHV� \� OD� IHPHQLQD� GH� ���� [� ���� ���KDELWDQWHV�(Q�FXDQWR�DO�LQVWLQWR�VXLFLGD�KD\�PD\RU�PRUELOLGDG�HQ�HO�VH[R�IHPHQLQR�
��� ',$%(7(6�0(//,7866H�XELFD�HQ�OD��YD�FDXVD�GH�PRUWDOLGDG�JHQHUDO��(Q�HO�������RFXUULHURQ�������GHIXQFLRQHV�SRU�HVWD�FDXVD������PHQRV�TXH�HQ�������/D�WDVD�GH�PRUWDOLGDG�IXH�GH������[���������KDELWDQWHV��LQIHULRU�D�OD�GH������$FWXDOPHQWH�� HVWD� HQIHUPHGDG� QR� DSDUHFH� HQWUH� ODV� �� SULPHUDV� FDXVDV� GH�PXHUWH�HQ�QLQJXQR�GH�ORV�JUXSRV�HVWXGLDGRV�(Q� FXDQWR� DO� VH[R�� HO� IHPHQLQR� WLHQH� �� YHFHV� PD\RU� ULHVJR� GH�PRULU� TXH� HO�PDVFXOLQR��VLHQGR�OD�WDVD�GH�PRUWDOLGDG�IHPHQLQD�GH������[���������KDELWDQWHV�\�OD�PDVFXOLQD�GH�����[���������KDELWDQWHV�(O� ULHVJR� GH�PRULU� SRU� HVWD� HQIHUPHGDG� SUHVHQWy� XQ� LQFUHPHQWR� HQ� ������ D�SDUWLU�GHO�FXDO�FRPLHQ]D�D�GHVFHQGHU��\�UHGXFH�OD�WDVD�GH������D������[��������KDELWDQWHV�HQ�HO������(O� LQFUHPHQWR� GH� ORV� ULHVJRV� GH� PRUWDOLGDG� VH� DFHQW~D� HQ� ODV� HGDGHV� PiV�DYDQ]DGDV�\�HVSHFtILFDPHQWH�HQWUH�ORV����\�ORV����DxRV�GH�HGDG�
��� &,5526,6�+(3$7,&$�<�275$6�(1)(50('$'(6�&521,&$6�'(/���+,*$'2(Q�FRQMXQWR�RFXSDQ�OD�QRYHQD�FDXVD�GH�PXHUWH��/D�WDVD�GH�PRUWDOLGDG�SDUD�HO������ IXH�GH�����[���������KDELWDQWHV��+XER�����GHIXQFLRQHV PHQRV�TXH�HQ�����1R�DSDUHFH�HQWUH�ODV�FLQFR�SULPHUDV�FDXVDV�GH�PXHUWH�SRU�JUXSRV�GH�HGDGHV�(O�VH[R�PDVFXOLQR�WLHQH���YHFHV�PD\RU�ULHVJR�GH�PRULU�TXH�HO�IHPHQLQR��VLHQGR�OD�WDVD�GH�PRUWDOLGDG�PDVFXOLQD�GH������[���������KDELWDQWHV�\�OD�IHPHQLQD�HV�GH�����[���������KDELWDQWHV�
���� +20,&,',26�/RV�KRPLFLGLRV�RFXSDQ�HO�~OWLPR�OXJDU�HQWUH�ODV�SULPHUDV����FDXVDV�GH��PXHUWH��$�SDUWLU�GH�OD�GpFDGD�GHO������RFXUUH�XQ�LQFUHPHQWR�FRPR�FDXVD�GH�PXHUWH�HQ�&XED��$SDUHFH�FRPR�OD�GpFLPD�FDXVD��HQ������\������



(Q� HO� ������ VH� SURGXMHURQ� ���� GHIXQFLRQHV� SDUD� XQD� WDVD� GH� ���� [� �������KDELWDQWHV�� GLVFUHWDPHQWH� LQIHULRU� D� OD� GH� ������ TXH� IXH� GH� ���� [� ���� ���KDELWDQWHV������IDOOHFLPLHQWRV��(O� VH[R� PDVFXOLQR� WLHQH� XQD� PRUWDOLGDG� ���� YHFHV� PD\RU� TXH� HO� � IHPHQLQR��VLWXDFLyQ TXH�VH�KD�PDQWHQLGR�HQ�ORV�~OWLPRV�DxRV�/D�WDVD�GH�PRUWDOLGDG�PDVFXOLQD�IXH�GH�����[���������KDELWDQWHV�\�OD�IHPHQLQD�GH�����[���������KDELWDQWHV�/D�WDVD�GH�PRUWDOLGDG�PiV�HOHYDGD�VH�UHSRUWD�HQ�HO�JUXSR�GH���±���DxRV�FRQ�����[���������KDELWDQWHV�\�OH�VLJXH�HO�JUXSR�GH��±���DxRV�FRQ�����[��������KDELWDQWHV�1R�DSDUHFH�HQWUH�ODV���SULPHUDV�FDXVDV�GH�PXHUWH�HQ�HO�UHVWR�GH�ORV�JUXSRV�GH�HGDGHV�
&21&/86,21(6��� /DV�HQIHUPHGDGHV�GHO�FRUD]yQ��ORV�WXPRUHV�PDOLJQRV�\�ODV�HQIHUPHGDGHV�FHUHEURYDVFXODUHV�FRQVWLWX\HQ�ODV�WUHV�SULPHUDV�FDXVDV�GH�PRUWDOLGDG�HQ�&XED�GHVGH�KDFH�YDULRV�DxRV���� /RV�WXPRUHV�PDOLJQRV��OD�LQIOXHQ]D�\�QHXPRQtD�LQFUHPHQWDURQ�HO�Q~PHUR�GH�IDOOHFLGRV�HQ�UHODFLyQ�FRQ�HO�DxR�DQWHULRU���� &RQWLQ~D� SUHGRPLQDQGR� OD� VREUHPRUWDOLGDG�PDVFXOLQD� HQ� RFKR� GH� ODV� ����SULPHUDV� FDXVDV� GH�PXHUWH� GH� WRGDV� ODV� HGDGHV�� H[FHSWR� HQ� OD� HQIHUPHGDG�FHUHEURYDVFXODU� \� OD� 'LDEHWHV� 0HOOLWXV� HQWLGDGHV� HQ� ODV� TXH� SUHGRPLQD� OD�PRUWDOLGDG�IHPHQLQD���� (Q�OD�PD\RUtD�GH�ODV�GLH]�SULPHUDV�FDXVDV�GH�PXHUWH�HQ�&XED��HO�ULHVJR�GH�PRULU�VH�LQFUHPHQWD�QRWDEOHPHQWH�FRQ�OD�HGDG��6H�UHSRUWDQ�ODV�PiV�DOWDV�WDVDV�GH�PRUWDOLGDG�HQ�ORV�JUXSRV�GH�HGDGHV�PiV�DYDQ]DGDV�

%,%/,2*5$)Ë$
��� $OYDUH]�6DQWRV��5��\�RWURV��7HPDV�GH�0HGLFLQD��*HQHUDO�,QWHJUDO��&LXGDG�GH�/D�+DEDQD��&LHQFLDV�0pGLFDV����������������± ��
��� 2FKRD��5����%RQHW��0��)XQGDPHQWDFLyQ�GH�OD�OXFKD�FRQWUD�ODV�HQIHUPHGDGHV�FUyQLFDV�\�VX�GLVSHQVDUL]DFLyQ��5HY��&XEDQD�0HG��*HQHUDO�,QWHJUDO����������������±��
��� 7HUU\�0ROLQHUW���+��\�RWURV��&XDGUR�HSLGHPLROyJLFR��������S�����±���
��� &DVWLOOR��0��\�RWURV��(SLGHPLRORJtD��&LXGDG�GH�/D�+DEDQD��(GLWRULDO�3XHEOR�\��(GXFDFLyQ��������S�����± ��
��� 0,16$3��$QXDULR�HVWDGtVWLFR�GH�VDOXG�������
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