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(Q�HMHUFLFLR�GH� ODV� IDFXOWDGHV�\��HQ�HVSHFLDO��GH� OD�SUHYLVWD�HQ�HO�DUWtFXOR�������������QXPHUDO����GHO�GHFUHWR
�����GH�������PRGLILFDGR�SRU�HO�DUWtFXOR���GHO�GHFUHWR������GH������

&(57,),&$

5$=Ï1�62&,$/��&203$f,$�$6(*85$'25$�'(�),$1=$6�6�$��&21),$1=$��38',(1'2�87,/,=$5�/$
6,*/$�6(*8526�&21),$1=$�6�$�

1,7�������������

1$785$/(=$�-85Ë',&$��6RFLHGDG�&RPHUFLDO�$QyQLPD�'H�&DUiFWHU�3ULYDGR��(QWLGDG�VRPHWLGD�DO�FRQWURO�\
YLJLODQFLD�SRU�SDUWH�GH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�

&2167,78&,Ï1� <� 5()250$6�� (VFULWXUD� 3~EOLFD� 1R� ����� GHO� ��� GH� MXQLR� GH� ����� GH� OD� 1RWDUtD� ��� GH
%2*27È� '�&�� �&2/20%,$��� � %DMR� OD� GHQRPLQDFLyQ� GH� &203$f,$� $6(*85$'25$� '(� ),$1=$6� 6�� $�
&21),$1=$

(VFULWXUD�3~EOLFD�1R������GHO����GH�MXQLR�GH������GH�OD�1RWDUtD����GH�%2*27È�'�&���&2/20%,$����&DPELy
VX�UD]yQ�VRFLDO�SRU�&203$f,$�$6(*85$'25$�'(�),$1=$6�6�$��&21),$1=$��VLJOD�&21),$1=$�6�$�

(VFULWXUD� 3~EOLFD� 1R� ����� GHO� ��� GH� MXQLR� GH� ����� GH� OD� 1RWDUtD� ��� GH� %2*27È� '�&�� �&2/20%,$��� � OD
VRFLHGDG�WHQGUi�VX�GRPLFLOLR�SULQFLSDO�HQ�OD�FLXGDG�GH�6DQWDIp�GH�%RJRWi�'�&�

(VFULWXUD�3~EOLFD�1R�����GHO����GH�DEULO�GH������GH�OD�1RWDUtD����GH�%2*27È�'�&���&2/20%,$����&DPELy�VX
UD]yQ� VRFLDO� GH� &203$f,$� $6(*85$'25$� '(� ),$1=$6� 6�$�� &21),$1=$�� SRU� � &203$fË$
$6(*85$'25$�'(�),$1=$6�6�$��&21),$1=$��SXGLHQGR�XWLOL]DU�OD�VLJOD�6(*8526�&21),$1=$�6�$�

$8725,=$&,Ï1�'(�)81&,21$0,(172��5HVROXFLyQ�6�%�������GHO����GH�GLFLHPEUH�GH�����

5(35(6(17$&,Ï1� /(*$/�� (O� 3UHVLGHQWH� VHUi� GHVLJQDGR� SRU� OD� -XQWD� 'LUHFWLYD�� (O� 3UHVLGHQWH� VHUi� HO
UHSUHVHQWDQWH� OHJDO� SULQFLSDO� GH� OD� 6RFLHGDG�� /D� 6RFLHGDG� WHQGUi� GRV� ���� UHSUHVHQWDQWHV� OHJDOHV� VXSOHQWH
GHVLJQDGRV� SRU� OD� -XQWD� 'LUHFWLYD� GH� HQWUH� DTXHOORV� HPSOHDGRV� TXH� RFXSHQ� FDUJRV� GH� YLFH�SUHVLGHQWH� R
VXSHULRUHV�R�VHFUHWDULR�JHQHUDO��GH�DFXHUGR�FRQ�OR�HVWLSXODGR�SRU�OD�OH\��/RV�UHSUHVHQWDQWHV�OHJDOHV�VXSOHQWHV
DFWXDUiQ�FRPR�VXVWLWXWRV�GHO�3UHVLGHQWH�HQ�FDVR�GH�DXVHQFLD�WHPSRUDO�R�DEVROXWD�GHO�PLVPR�\�FXDQGR�DFW~HQ
FRPR�WDO��ORV�UHSUHVHQWDQWHV�OHJDOHV�VXSOHQWHV�WHQGUiQ�WRGDV�ODV�DWULEXFLRQHV�GHO�3UHVLGHQWH�\�HVWDUiQ�VXMHWRV�D
WRGDV�ODV�UHVWULFFLRQHV�GHO�PLVPR��/D�-XQWD�'LUHFWLYD�SRGUi��HQ�FXDOTXLHU�PRPHQWR��UHPRYHU�DO�3UHVLGHQWH�\�ORV
UHSUHVHQWDQWHV� OHJDOHV� VXSOHQWHV�� HQ� VXV� UHVSHFWLYDV� IXQFLRQHV� EDMR� WDOHV� FDOLGDGHV�� 7RGRV� ORV� GHPiV
HMHFXWLYRV�GH�OD�6RFLHGDG�VHUiQ�HVFRJLGRV�SRU�HO�3UHVLGHQWH�H�LQFOXLUiQ�XQ�6HFUHWDULR�*HQHUDO��XQR�R�PiV�9LFH�
3UHVLGHQWHV��*HUHQWH��'LUHFWRUHV��D�GLIHUHQFLD�GH� ORV�PLHPEURV�GH� OD�-XQWD�'LUHFWLYD��\�GHPiV�IXQFLRQDULRV�\
HPSOHDGRV��&XDOTXLHU�Q~PHUR�GH�FDUJRV�SRGUi�VHU�HMHUFLGR�SRU�OD�PLVPD�SHUVRQD�D�PHQRV�TXH�VH�HVWDEOH]FD
OR� FRQWUDULR� HQ� OD� OH\�R�HQ�HVWRV�(VWDWXWRV�� /RV�(MHFXWLYRV�GH� OD� VRFLHGDG�QR� WLHQHQ�TXH� VHU�$FFLRQLVWDV�� /D
6RFLHGDG� WHQGUi� UHSUHVHQWDQWHV� OHJDOHV� H[FOXVLYDPHQWH� SDUD� DWHQGHU� DVXQWRV� MXGLFLDOHV�� DGPLQLVWUDWLYRV� \
MXLFLRV� ILVFDOHV�� HVSHFtILFDPHQWH�SDUD�DVLVWLU�� D� MXLFLR�GHO�3UHVLGHQWH�� D� ODV�DXGLHQFLDV� \�GLOLJHQFLDV� MXGLFLDOHV�
DGPLQLVWUDWLYDV�\�GH� MXLFLRV� ILVFDOHV�D� ODV�FXDOHV�VHD�FLWDGD� OD�6RFLHGDG��FRQ� ODV� OLPLWDFLRQHV�HVWDEOHFLGDV�HQ
HVWH�DUWtFXOR��6HUiQ�UHSUHVHQWDQWHV�OHJDOHV�SDUD�DVXQWRV�MXGLFLDOHV��DGPLQLVWUDWLYRV�\�MXLFLRV�ILVFDOHV�HQ�ORV�ODV
SHUVRQDV�TXH�GHVLJQH� OD� -XQWD�'LUHFWLYD�TXH�VHDQ�QHFHVDULDV�\� ORV�PLVPRV� WHQGUiQ� IDFXOWDGHV�GH�KDVWD�PLO

/D�YDOLGH]�GH�HVWH�GRFXPHQWR�SXHGH�YHULILFDUVH�HQ�OD�SiJLQD�ZZZ�VXSHUILQDQFLHUD�JRY�FR�FRQ�HO�Q~PHUR�GH�3,1

683(5,17(1'(1&,$�),1$1&,(5$�'(�&2/20%,$

&HUWLILFDGR�*HQHUDGR�FRQ�HO�3LQ�1R������������������

*HQHUDGR�HO����GH�DEULO�GH�������D�ODV���������
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ZZZ�VXSHUILQDQFLHUD�JRY�FR
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�������VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV��6XMHWR�D� ORV� WpUPLQRV��FRQGLFLRQHV�\� OLPLWDFLRQHV� LPSXHVWDV�SRU
HVWRV� (VWDWXWRV� \� FXDOTXLHU� RWUR� WpUPLQR�� FRQGLFLyQ� R� OLPLWDFLyQ� TXH� SXHGD� VHU� HVWDEOHFLGD� SRU� OD� OH\�� OD
$VDPEOHD� *HQHUDO� GH� $FFLRQLVWDV� \� OD� -XQWD� 'LUHFWLYD�� ODV� DWULEXFLRQHV� GHO� 3UHVLGHQWH� VHUiQ�� D�� (MHFXWDU�
PDQHMDU�\�VXSHUYLVDU�ORV�QHJRFLRV�GH�OD�6RFLHGDG��E��5HSUHVHQWDU�D�OD�6RFLHGDG�DQWH�ORV�$FFLRQLVWDV��WHUFHUDV
SDUWHV�\�FXDOTXLHU�DXWRULGDG�DGPLQLVWUDWLYD�R�JXEHUQDPHQWDO��F��$VHJXUDU�TXH�OD�6RFLHGDG�HMHFXWH�\�FXPSOD�FRQ
VXV�REOLJDFLRQHV�FRQWUDFWXDOHV��GH�DFXHUGR�FRQ�OD�OH\�DSOLFDEOH��HVWRV�(VWDWXWRV�\�ODV�UHVROXFLRQHV�GH�OD�-XQWD
'LUHFWLYD�\�GH� OD�$VDPEOHD�*HQHUDO�GH�$FFLRQLVWDV��G��(MHFXWDU�HQ�QRPEUH�GH� OD�6RFLHGDG�DFWRV��DFXHUGRV�\
RSHUDFLRQHV� SRU�PRQWRV� TXH� QR� VREUHSDVHQ�&23����������������� �HQWHQGLpQGRVH� TXH� SHUD� FXDOTXLHU� DFWR�
DFXHUGR�\�RSHUDFLyQ�TXH�VREUHSDVH�HVWH� OtPLWH�GHEHUi�VROLFLWDU� OD�DXWRUL]DFLyQ�GH� OD�-XQWD�'LUHFWLYD�VHJ~Q� OR
HVWLSXODGR�HQ�OD�6HFFLyQ��������H��(MHFXWDU��VXMHWR�D�ODV�OLPLWDFLRQHV�GH�DWULEXFLRQHV�DTXt�HVWDEOHFLGDV��WRGDV�ODV
SyOL]DV��KLSRWHFDV��FRQWUDWRV�\�GHPiV�LQVWUXPHQWRV�GH�OD�6RFLHGDG��H[FHSWR�FXDQGR�VH�UHTXLHUD�TXH�HVWRV�VHDQ
ILUPDGRV�\�HMHFXWDGRV�SRU�RWURV�VHJ~Q�OD�OH\�\�H[FHSWR�FXDQGR�RWURV�HMHFXWLYRV�GH�OD�6RFLHGDG�SXHGDQ�ILUPDU�\
HMHFXWDU�GRFXPHQWRV�FXDQGR�DVt� ORV�DXWRULFHQ�HVWRV�(VWDWXWRV�� OD�-XQWD�'LUHFWLYD�R�HO�3UHVLGHQWH�� I��'HVLJQDU
XQR�R�PiV�9LFH�3UHVLGHQWHV��J��$FHSWDU� ODV�UHQXQFLDV�GH� ORV�HPSOHDGRV�\�GHFLGLU�VREUH�VX�UHPRFLyQ�FXDQGR
HVWRV� KD\DQ� LQFXPSOLGR� FRQ� HO� 5HJODPHQWR� ,QWHUQR� GH� 7UDEDMR�� ORV� 0DQXDOHV� GH� 3URFHGLPLHQWRV� R� ODV
LQVWUXFFLRQHV�HVWDEOHFLGDV�SRU� ODV�GLUHFWLYDV�GH� OD�6RFLHGDG��GH�DFXHUGR�FRQ� ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV
HQ�HO�5pJLPHQ�/DERUDO�&RORPELDQR��K��3UHVHQWDU�SDUD�DSUREDFLyQ�GH� OD�-XQWD�'LUHFWLYD� ODV�FXHQWDV��HVWDGRV
ILQDQFLHURV�� SUHVXSXHVWR� GH� JDVWRV�� LQYHQWDULRV� \� FXDOTXLHU� RWUR� DVXQWR� FX\D� UHVSRQVDELOLGDG� GHED� VHU
FRPSDUWLGD� FRQ� OD� -XQWD�'LUHFWLYD�� L��3UHVHQWDU� XQ� LQIRUPH�HVFULWR� H[SOLFDWLYR� SDUD� TXH� VHD�HQWUHJDGR�SRU� OD
-XQWD�'LUHFWLYD� D� OD� $VDPEOHD�*HQHUDO� GH�$FFLRQLVWDV�� M�� 3UHVHQWDU� HO� 5HJODPHQWR� ,QWHUQR� GH� 7UDEDMR� GH� OD
6RFLHGDG� SDUD� DSUREDFLyQ� GH� OD� -XQWD� 'LUHFWLYD�� N�� $SRGHUDU� \� GHOHJDU� DXWRULGDG� HVSHFtILFD� D� DSRGHUDGRV
MXGLFLDOHV� \� H[WUD�MXGLFLDOHV�GH� OD�6RFLHGDG�� O��&RQYRFDU� D� OD� -XQWD�'LUHFWLYD� FXDQGR�TXLHUD�TXH� OR� FRQVLGHUH
FRQYHQLHQWH�R�QHFHVDULR��PDQWHQLHQGR�D�OD�PLVPD�LQIRUPDGD�VREUH�HO�GHVHPSHxR�GH�OD�6RFLHGDG��P��,QIRUPDU
VREUH� DFWLYLGDGHV� FRPSUREDGDV� GH� VX� GHVHPSHxR� FXDQGR� HVWR� VHD� UHTXHULGR� SRU� OD� $VDPEOHD�*HQHUDO� GH
$FFLRQLVWDV� R� OD� -XQWD�'LUHFWLYD� \� DO� ILQDO� GH� FDGD� DxR� ILVFDO� GH� OD�6RFLHGDG� \� FXDQGR�pO� R� HOOD� SUHVHQWH� VX
UHQXQFLD�� Q�� &RQWUDWDU� R� GHVSHGLU� D� ORV� HPSOHDGRV� GH� OD� 6RFLHGDG�� R�� 'HVHPSHxDU� ODV� GHPiV� IXQFLRQHV� \
HMHUFHU� ODV� GHPiV� DWULEXFLRQHV� TXH� RFDVLRQDOPHQWH� OH� SXHGDQ� VHU� DVLJQDGDV� SRU� HVWRV�(VWDWXWRV� R� OD� -XQWD
'LUHFWLYD�(VFULWXUD�3~EOLFD�1R�������GHO������������1RWDUtD����GH�%RJRWi�'�&��

4XH� ILJXUDQ� SRVHVLRQDGRV� \� HQ� FRQVHFXHQFLD�� HMHUFHQ� OD� UHSUHVHQWDFLyQ� OHJDO� GH� OD� HQWLGDG�� ODV� VLJXLHQWHV
SHUVRQDV�

120%5( ,'(17,),&$&,Ï1 &$5*2

-XDQ�0DQXHO�0HUFKiQ�+HUQiQGH]
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 3UHVLGHQWH

0DULD�-XDQD�+HUUHUD�5RGULJXH]
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 3ULPHU�6XSOHQWH�GHO�3UHVLGHQWH

6DPXHO�5XHGD�*yPH]
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&���������� 6HJXQGR�VXSOHQWH�GHO�3UHVLGHQWH

*ORULD�(VSHUDQ]D�1DYDV�*RQ]iOH]
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 5HSUHVHWDQWH�/HJDO�SDUD�$VXQWRV
-XGLFLDOHV

1DWDOLD�$OHMDQGUD�0RQFD\R�5RGULJXH]
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&������������� 5HSUHVHQWDQWH�/HJDO�SDUD
$VXQWRV�-XGLFLDOHV

3DROD�6LOYDQD�9DQHJDV�6iQFKH]
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&������������� 5HSUHVHQWDQWH�/HJDO�SDUD
$VXQWRV�-XGLFLDOHV

-RKQ�-DLUR�*RQ]iOH]�+HUUHUD
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 5HSUHVHQWDQWH�/HJDO�SDUD
$VXQWRV�-XGLFLDOHV

0yQLFD�/LOLDQD�2VRULR�*XDOWHURV
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 5HSUHVHQWDQWH�/HJDO�)LQHV
-XGLFLDOHV

,YRQQH�*LVVHO�&DUGRQD�$UGLOD
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 5HSUHVHQWDQWH�/HJDO�SDUD�)LQHV
-XGLFLDOHV

/D�YDOLGH]�GH�HVWH�GRFXPHQWR�SXHGH�YHULILFDUVH�HQ�OD�SiJLQD�ZZZ�VXSHUILQDQFLHUD�JRY�FR�FRQ�HO�Q~PHUR�GH�3,1
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120%5( ,'(17,),&$&,Ï1 &$5*2

-HVVLND�*RQ]iOH]�0RUHQR
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 5HSUHVHQWDQWH�/HJDO�)LQHV
-XGLFLDOHV

&ODXGLD�*DUFtD�(FKHYHUUL
)HFKD�GH�LQLFLR�GHO�FDUJR������������

&&����������� 5HSUHVHQWDFLyQ�/HJDO�)LQHV
-XGLFLDOHV

5$026��5HVROXFLyQ�6�%��1R������GHO����GH�GLFLHPEUH�GH������&XPSOLPLHQWR�� �5HVSRQVDELOLGDG�FLYLO��7RGR
ULHVJR�SDUD�FRQWUDWLVWDV�

5HVROXFLyQ�6�%��1R������GHO����GH�GLFLHPEUH�GH������9LGD�*UXSR�

5HVROXFLyQ�6�%��1R�����GHO����GH�DJRVWR�GH������$FFLGHQWHV�SHUVRQDOHV�

5HVROXFLyQ� 6�)�&�� 1R� ����� GHO� ��� GH� MXQLR� GH� ����� UHYRFD� OD� DXWRUL]DFLyQ� FRQFHGLGD� D� OD� &RPSDxtD
$VHJXUDGRUD� GH� )LDQ]DV� 6�$�� &RQILDQ]D� SDUD� RSHUDU� ORV� UDPRV� GH� 6HJXURV� GH� 9LGD� *UXSR� \� $FFLGHQWHV
3HUVRQDOHV��FRQILUPDGD�FRQ�UHVROXFLyQ������GHO����GH�QRYLHPEUH�GH������

5HVROXFLyQ�6�)�&��1R� ����� GHO� ��� GH� DEULO� GH� �����$XWRUL]D� SDUD� RSHUDU� ORV� UDPRV� GH� LQFHQGLR�� WHUUHPRWR�
VXVWUDFFLyQ��FRUULHQWH�GpELO��OXFUR�FHVDQWH�\�PRQWDMH�\�URWXUD�GH�PDTXLQDULD�

5HVROXFLyQ�6�)�&��1R������GHO����GH�HQHUR�GH������$XWRUL]D�SDUD�RSHUDU�HO�UDPR�GH�VHJXUR�GH�WUDQVSRUWH�

5HVROXFLyQ�6�)�&��1R������GHO����GH�MXOLR�GH������$XWRUL]D�SDUD�RSHUDU�HO�UDPR�GH�VHJXUR�GH�YLGD�JUXSR�

-268e�26:$/'2�%(51$/�&$9,('(6
6(&5(7$5,2�*(1(5$/

�'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�'HFUHWR������GH������� OD� ILUPD�PHFiQLFD�TXH�DSDUHFH�HQ�HVWH� WH[WR
WLHQH�SOHQD�YDOLGH]�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV��

/D�YDOLGH]�GH�HVWH�GRFXPHQWR�SXHGH�YHULILFDUVH�HQ�OD�SiJLQD�ZZZ�VXSHUILQDQFLHUD�JRY�FR�FRQ�HO�Q~PHUR�GH�3,1
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