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DILOLDGDV�RV�\�HO�UHVWR�GH�ODV�RV�WUDEDMDGRUDV�HV�TXH�FRPSRQHQ�ORV�GLV�
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6HFWRU�GH�ODV�&RPXQLFDFLRQHV�H�LQIRUPDURV�GH�ODV�FXHVWLRQHV�TXH�DIHF�
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6XELGD�6DODULDO 
 
(O�SDVDGR����GH�HQHUR�\D�RV�LQIRUPDPRV��TXH�HQ�DSOLFDFLyQ�GH�OD�FODXVXOD�����$VSHFWRV�(FRQyPLFRV�SDUD�HO�
DxR������GHO�&RQYHQLR�&ROHFWLYR�����-�����TXH�HO� LQFUHPHQWR�VREUH�OD�PDVD�VDODULDO�IXH�GHO�������GLVWULEX�
\pQGRVH�GH�OD�VLJXLHQWH�PDQHUD���������VH�GHVWLQD�D�DO�SDJR�GH�ORV�OODPDGRV�GHVOL]DPLHQWRV��FDPELRV�GH�QLYHO�
R�FDWHJRUtD�TXH�VH�SURGX]FDQ�HQ�OD�SODQWLOOD�GXUDQWH�HO�DxR�������\�HO������UHVWDQWH�HV�OR�TXH�VH�GHVWLQD�SDUD�
OD�VXELGD�GH�ORV�VDODULRV�EDVH�GH�ODV�WDEODV�VDODULDOHV�GHO�FRQYHQLR� 
 
(VWD�VXELGD�\D�KD�VLGR�LQFOXLGD�HQ�OD�QyPLQD�DERQDGD�HQ�HO�PHV�GH�HQHUR������ 
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%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

3DJD�GH�3URGXFWLYLGDG����� 
 

(O�SDVDGR����GH�HQHUR�\D�RV�LQIRUPDPRV��TXH�DWHQGLHQGR�D�QXHVWUD�VROLFLWXG��ILQDOPHQWH�OD�HPSUHVD�YD�D�SUR�
FHGHU�DO�SDJR�GH�XQR�GH�ORV�REMHWLYRV�PDUFDGRV�GH�OD�3DJD�GH�3URGXFWLYLGDG�GHO�������PiV�FRQFUHWDPHQWH�HO�
GH�&OLHQWHV��'H�HVWD�PDQHUD��ORV�WUDEDMDGRUHV�DV�GH�7HO\FR�DFFHGHQ�DO�FREUR�GH�����¼�HQ�FRQFHSWR�GH�SDJD�
GH�SURGXFWLYLGDG������OR�TXH�VH�DSOLFDUi�D�HPSOHDGRV�TXH�FXPSODQ�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD�FOiXVX�
OD����GHO�&RQYHQLR�� 
 
(O�DERQR�GH�OD�3DJD�GH�3URGXFWLYLGDG�VH�UHDOL]DUi�HQ�OD�QyPLQD�GHO�PHV�GH�IHEUHUR������� 

$ERQR�GH�ODV�3DJDV�([WUDRUGLQDULDV 
 
&RPR�FRQVHFXHQFLD�GH�ODV�SUHWHQVLRQHV�GH�OD�HPSUHVD�GH�DERQDU�ODV�SDJDV�H[WUDRUGLQDULDV�MXQWR�FRQ�OD�QyPL�
QD�GHO�PHV�HQWUH�ORV�GtDV����\�����HO�SDVDGR����GH�HQHUR�OD�HPSUHVD�DWHQGLHQGR�D�QXHVWUD�VROLFLWXG��YD�D�SUR�
FHGHU�DO�DERQR�GH�ODV�3DJDV�([WUDRUGLQDULDV�MXQWR�FRQ�OD�QyPLQD�ORV�PHVHV�GH�0DU]R��-XQLR�\�'LFLHPEUH�QR�
PiV�DOOi�GHO�GtD����GHO�PLVPR� 
 

1XHYD�$SOLFDFLyQ�GH�7XUQRV 
 
/D�QXHYD�KHUUDPLHQWD�GH�JHVWLyQ�GH�WXUQRV�HVWDUi�RSHUDWLYD��VHJ~Q�LQIRUPDFLyQ�IDFLOLWDGD�SRU�OD��HPSUHVD��HQ�
HO�WUDQVFXUVR�GH�HVWH�PHV�GH�IHEUHUR�PHGLDQWH�XQD�SUXHED�SLORWR�HQ�OD�'LUHFFLyQ�7HUULWRULDO�6XU� 
 
$VLPLVPR�MXQWR�FRQ�OR�DQWHULRU� �VH�HVWDEOHFHUi�XQ�&RQWURO�GH�3UHVHQFLD�\�VH�DEULUi�HO�SURFHVR�GH�VROLFLWXGHV�
YROXQWDULDV�GH�PRYLOLGDG� 



&DPELR�2IHUWD�)XVLyQ�GHO�(PSOHDGR 
/D�QXHYD�RIHUWD�)XVLyQ�SDUD�(PSOHDGRV�TXH�0RYLVWDU�WLHQH�SUHYLVWR�UHDOL]DU�D�SDUWLU�GHO�SUy[LPR�GtDV���GH�)H�
EUHUR��QR�DIHFWD�D�QXHVWUD�DFWXDO�2IHUWD�GH�(PSOHDGR��VDOYR�D�DTXHOODV�RV�FRPSDxHUDV�RV�TXH�WHQJDQ�FRQWUD�
WDGR�ORV�QXHYRV�SDTXHWHV�GH�)XVLyQ����\�)XVLyQ�������\���OtQHDV�PyYLOHV�DGLFLRQDOHV���TXH�VX�SUHFLR�ILQDO�VH�
YHUi�PRGLILFDGR�HQ�OD�GLIHUHQFLD�GHO�LPSRUWH�UHDO�GH�OD�VXELGD��¼�DO�S~EOLFR�\�OR�TXH�UHDOPHQWH�SDJDPRV�FRPR�
VDODULR�HQ�HVSHFLH� 
 
/D�VXELGD�GH�WDULIDV�VH�FRUUHVSRQGH�FRQ�OD�DPSOLDFLyQ�GH�ORV�SDTXHWHV�GH�GDWRV�PyYLOHV��TXH�HQ�HO�FDVR�GH�
)XVLyQ���SDVDQ�GH��*E�D��*E�SRU�OtQHD�\�HQ�HO�FDVR�GHO�SDTXHWH�)XVLyQ����SDVDQ�GH����D���*E�SRU�OtQHD��(Q�
DPERV�FDVRV�H[LVWH�OD�SRVLELOLGDG�GH�FRPSDUWLU�GDWRV�HQWUH�ODV�GLVWLQWDV�OtQHDV�FRQWUDWDGDV��(VWDV�PRGLILFDFLR�
QHV�VH�OOHYDUiQ�D�FDER�GH�PDQHUD�DXWRPiWLFD� 

%2/(7Ë1�1����-�)HEUHUR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

3HUPLVR�GH�3DWHUQLGDG�GH���VHPDQDV 
(Q�8*7��YDORUDPRV�SRVLWLYDPHQWH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\��������GH���GH�2FWXEUH��TXH�DSOLFD�OD�
GXUDFLyQ�GHO�SHUPLVR�GH�SDWHUQLGDG�D���VHPDQDV��DXQTXH�WDPELpQ�ODPHQWD�OD�GHPRUD�GH���DxRV�HQ�HO�FXPSOL�
PLHQWR�GH�XQ�GHUHFKR�FRPSURPHWLGR�HQ�OD�/H\��������SDUD�OD�LJXDOGDG�HIHFWLYD�HQWUH�PXMHUHV�\�KRPEUHV��(V�
WH�ODUJR�WUiQVLWR�KD�FXOPLQDGR�SRU�ILQ��\�D�SDUWLU�GHO���GH�(QHUR�GH������VH�SRGUi�GLVIUXWDU�GH���VHPDQDV�LQLQ�
WHUUXPSLGDV�GH�SHUPLVR�GH�SDWHUQLGDG� 
 
(VWH�'HUHFKR�VH�SRGUi�GLVIUXWDU�D�MRUQDGD�FRPSOHWD�R�SDUFLDO��HV�H[FOXVLYR�GH�ORV�SDGUHV�WUDEDMDGRUHV��X�RWUR�
SURJHQLWRU�HQ�FDVR�GH�SDUHMDV�GHO�PLVPR�VH[R��\�D�GLIHUHQFLD�GHO�SHUPLVR�GH�PDWHUQLGDG�QR�HV� WUDQVIHULEOH�D�
OD�PDGUH�HQ�QLQJXQR�GH�ORV�VXSXHVWRV� 
 
(VWH�'HUHFKR�HV�LQGHSHQGLHQWH�GHO�SHUPLVR�GH�FXDWUR�GtDV�ODERUDEOHV�TXH�\D�H[LVWH�SRU�QDFLPLHQWR�GH�KLMRV��
UHJXODGR�HQ�OD�&OiXVXOD�����DSDUWDGR�E�GHO��&RQYHQLR�&ROHFWLYR�����-�����ILUPDGR�HO�SDVDGR����GH�-XOLR�GH�
����� 
 
+D\�XQD�VHULHV�GH�VXSXHVWRV�TXH�DSURYHFKDPRV�SDUD�DFODUDU��(O�GLVIUXWH�GH�SHUPLVR�R�OLFHQFLD�VH�LQLFLD�D�OD�
ILQDOL]DFLyQ�GHO�SHUPLVR�GH���GtDV�SRU�HO�QDFLPLHQWR�\�VH�SXHGH�GLVIUXWDU�LQPHGLDWDPHQWH�GHVSXpV�R�FXDQGR�
ILQDOLFH�HO�SHUPLVR�SRU�PDWHUQLGDG��(O�WUDEDMDGRU�HVWi�REOLJDGR�HQ�7HO\FR�D�FRPXQLFDU�D�OD�(PSUHVD�TXH�YD�D�
KDFHU�XVR�GH�HVWH�GHUHFKR�FRQ�WUHLQWD�GtDV�GH�DQWHODFLyQ��(Q�FDVR�GH�DGRSFLyQ�\�R�DFRJLPLHQWR��HVWH�SHUPLVR�
FRUUHVSRQGH�~QLFDPHQWH�D�XQR�GH�ORV�SURJHQLWRUHV��D�HOHFFLyQ�GH�ORV�LQWHUHVDGRV��&XDQGR�HO�GLVIUXWH�GHO�SHU�
PLVR�SRU�PDWHUQLGDG��SRU�HO�SDGUH�R�PDGUH��KD\D�FRQFOXLGR�WHQGUi�TXH�VHU�GLVIUXWDGR�SRU�HO�RWUR�SURJHQLWRU��
SUHYLD�FRPXQLFDFLyQ�D�OD�(PSUHVD�GHO�XVR�GH�HVWH�GHUHFKR� 
 
/D�FXDQWtD�GH�OD�SUHVWDFLyQ�HFRQyPLFD�D�FDUJR�GH�OD�6HJXULGDG�6RFLDO�HV�GHO������GH�OD�EDVH�UHJXOD�
GRUD� 
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%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

3UHVWDFLyQ�GH�0DWHUQLGDG�([HQWD�GH�,53) 
/D�SUHVWDFLyQ�SRU�PDWHUQLGDG�\�SDWHUQLGDG�GHEH�GH�HVWDU�H[HQWD�GHO�SDJR�GH�,53)��VHJ~Q�XQD�VHQWHQFLD�GHO�
7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�0DGULG��8*7�H[LJH�DO�0LQLVWHULR�GH�+DFLHQGD�TXH�PRGLILTXH�VX�LQWHUSUHWDFLyQ�
GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV��SDUD�TXH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�\�SDWHU�
QLGDG�TXHGH�H[HQWD�GHO�SDJR�GH�HVWH�LPSXHVWR��WDO�FRPR�PDQLILHVWD�OD�VHQWHQFLD�FLWDGD� 
 
(O�IDOOR�GH�OD�VHQWHQFLD�DEUH�OD�SXHUWD�D�TXH�ODV�RV�7UDEDMDGRUDV�HV�TXH�KD\DQ�GHGLFDGR�SDUWH�GH�VX�WLHPSR�DO�
FXLGDGR�GH�PHQRUHV�WUDV�VX�QDFLPLHQWR�R�DGRSFLyQ�GXUDQWH�ODV����VHPDQDV�GH�GXUDFLyQ�GHO�SHUPLVR�GH�PDWHU�
QLGDG�R�SDWHUQLGDG��SXHGDQ�UHFODPDU� OD�GHYROXFLyQ�GH�SDUWH�GH� OR�TXH�KDQ�DERQDGR�SRU�HVWH� LPSXHVWR�HQWUH�
ORV�DxRV������\������ 
 
8*7� UHFODPD� OD�PRGLILFDFLyQ�GHO� FULWHULR� LQWHUSUHWDWLYR�GH�+DFLHQGD�HQ�HO� VHQWLGR�GHFODUDGR�SRU�HVWD�
VHQWHQFLD��\�DQLPD�D�TXH�ODV�RV�7UDEDMDGRUDV�HV�DIHFWDGRV�UHFODPHQ�MXGLFLDOPHQWH�HVWH�GHUHFKR��\�SRQH�D�GLV�
SRVLFLyQ�VXV�PHGLRV�SDUD�HOOR� 

&RPLVLRQHV�GHO�&RQYHQLR 
(O�SDVDGR���GH�RFWXEUH�GH�������VH�UHXQLy�HO�&RPLWp�,QWHUFHQWURV�\�VH�FRQVWLWX\HURQ�GH�ODV�&RPLVLRQHV�TXH�
HPDQDQ�GHO�&RQYHQLR�&ROHFWLYR�����-�������(VWiQ�IRUPDGDV�SRU�FXDWUR�0LHPEURV�SRU�SDUWH�GH�ORV�5HSUHVHQ�
WDQWHV�GH�ORV�7UDEDMDGRUHV����SHUWHQHFLHQWHV�D�8*7�\���GHO�RWUR�VLQGLFDWR��\�FXDWUR�5HSUHVHQWDQWHV�GH�OD�(P�
SUHVD� 
 
3DVDPRV�D�HQXPHUDUODV� 
 
&RPLVLyQ�GH�1HJRFLDFLyQ�3HUPDQHQWH��(V�HO�yUJDQR�GH�YLJLODQFLD�H�LQWHUSUHWDFLyQ�GHO�&RQYHQLR�&ROHF�
WLYR�����-����� 
&RPLVLyQ�GH�2UGHQDFLyQ�GHO��7LHPSR�GH�7UDEDMR��-RUQDGDV���WXUQRV��YDFDFLRQHV��OLEUDQ]DV� 
&RPLVLyQ�GH�*UXSRV�3URIHVLRQDOHV��(VWXGLR�\�GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�FDGD�*UXSR� 
&RPLVLyQ�GH�6LVWHPD�GH�5HWULEXFLyQ�9DULDEOH��(VWXGLR�\�VHJXLPLHQWR�GHO�659� 
&RPLVLyQ�GH�VHJXLPLHQWR�GH�0RYLOLGDG��7DQWR�+RUL]RQWDO�FRPR�*HRJUiILFD� 
&RPLVLyQ�GH�7HOHWUDEDMR��,PSODQWDFLyQ�\�JHVWLyQ�GHO�PLVPR� 
&RPLVLyQ�GH�,JXDOGDG�GH�2SRUWXQLGDGHV��'HVDUUROODU�HO�3ODQ�GH�,JXDOGDG�\�YHODU�SRU�VX�FXPSOLPLHQWR� 
&RPLVLyQ�GH�)RUPDFLyQ��(ODERUDFLyQ�GHO�3ODQ�$QXDO�GH�)RUPDFLyQ� 
&RPLVLyQ�GH�&RQWURO�GHO�3ODQ�GH�3HQVLRQHV� 
&RPLVLyQ�GH�VHJXLPLHQWR�GH�$EVHQWLVPR��(VWXGLR�GH�SODQ�GH�DFFLyQ�SDUD�HVWDEOHFHU�VXV�FDXVDV� 
&RPLVLyQ�GH�$VXQWRV�6RFLDOHV��$\XGD�HVWXGLRV�\�RWUDV�WHPDV�YDULRV� 
&RPLWp� ,QWHUFHQWURV� GH�6HJXULGDG� \� 6DOXG��6X�REMHWLYR�HV�YHODU�SRU�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�
YLJHQWHV�HQ�PDWHULD�GH�6HJXULGDG�\�6DOXG� 



%2/(7Ë1�1����-�)HEUHUR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

6HJXUR�0HGLFR�&RPSOHPHQWDULR 
&RPR�WRGRV�VDEpLV�XQR�GH�ORV�JUDQGHV�DYDQFHV�TXH�KD�WUDtGR�HO�XOWLPR�FRQYHQLR�FROHFWLYR�TXH�KHPRV�ILUPDGR�
KD�VLGR�OD�LQFOXVLyQ�GHO�6HJXUR�0HGLFR�&RPSOHPHQWDULR�� 
 
(VWD�LQFRUSRUDFLyQ�VH�KD�OOHYDGR�D�FDER�PHGLDQWH�XQ�VLVWHPD�GH�UHWULEXFLyQ�IOH[LEOH��SRU�OD�DSRUWDFLyQ�GH�OD�
HPSUHVD�\�HO�DSURYHFKDPLHQWR�GH�ODV�VLQHUJLDV�SRU�VHU�XQ�VHJXUR�SUHVWDGR�SRU�$17$5(6��HPSUHVD�GHO�*UXSR�
7HOHIyQLFD� 
 
7RGDV�HVWDV�FLUFXQVWDQFLDV�KDQ�KHFKR�TXH�VH�KD\DQ�UHGXFLGR�GUiVWLFDPHQWH�ORV�FRVWHV�SDUD�ORV�WUDEDMDGRUHV�\�
ODV�WUDEDMDGRUDV�GH�7(/<&2�SHUPLWLHQGR�WHQHU�XQD�SyOL]D�FRQWUDWDGD�SRU�����¼�DQXDOHV� 
 
(O�GDWR�D�GtD�GH�KR\�GH�WUDEDMDGRUHV�DGKHULGRV�HV�GH����� 
 
5HFRUGDURV�TXH�HQ�HO�SUy[LPR�PHV�GH�RFWXEUH�VH�DEULUi�GH�QXHYR�HO�SOD]R�SDUD�DGKHULUVH�DO�VHJXUR�SDUD�HO�
DxR������ 

&XDGURV�0pGLFRV�GH�$QWDUHV 
+HPRV�SXHVWR�D�YXHVWUD�GLVSRVLFLyQ�HQ�QXHVWUD�SDJLQD�ZHE��HQ�OD�VHFFLyQ�GH�6HJXUR�0HGLFR��ORV�&XDGURV�0p�
GLFRV�GH�$QWDUHV�GLVWULEXLGRV�SRU�SURYLQFLD�� 
 
$GHPiV� HQ� KWWSV���ZZZ�VHJXURV\IRQGRV�FRP��FXDGURPHGLFR�� FRQWLHQH� XQ� EXVFDGRU� TXH� SHUPLWH� EXVFDU� SRU�
YDULRV�FDPSRV���WDOHV�FRPR�OD�3URYLQFLD��OD�(VSHFLDOLGDG���HO�&XDGUR�)DFXOWDWLYR��HWF� 

$\XGD�GH�(VWXGLRV 
(Q�OD�FRPLVLyQ�GH�DVXQWRV�VRFLDOHV�VH�DFRUGy��HO�GDU�OD�D\XGD�GH�HVWXGLRV�D�ORV�WUDEDMDGRUHV�TXH�FXPSOLHUDQ�
FRQ�ORV�UHTXLVLWRV�PDUFDGRV�HQ�HO�&RQYHQLR��/D�EROVD�GLVSRQLEOH�HV�GH��������¼��KDFLpQGRVH�XQ�HVIXHU]R�SDUD�
TXH�WRGDV�ODV�VROLFLWXGHV�WXYLHUDQ�XQD�D\XGD�HQ�PD\RU�R�PHQRU�FXDQWtD�� 
 
(O�UHSDUWR�KD�TXHGDGR�GH�OD�VLJXLHQWH�PDQHUD� 
 
-�(VWXGLRV�UHODFLRQDGRV�FRQ�HO�WUDEDMR��6H�FRQFHGH�D\XGD�GH�KDVWD������¼ 
 
-�(VWXGLRV�QR�UHODFLRQDGRV�FRQ�HO�WUDEDMR��6H�FRQFHGH�XQD�D\XGD�GH����¼� 
 
-�(VWXGLRV�GH�,GLRPDV��6H�FRQFHGH�XQD�D\XGD�GH����¼� 



%2/(7Ë1�1����-�)HEUHUR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

3HUPLVRV�\�/LFHQFLDV��3DUWH��� 
-�3HUPLVR�SRU�PDWULPRQLR�R�UHJLVWUR�GH�SDUHMD�GH�KHFKR�����GtDV��(Q�FDVR�GH�TXH�HO�HQODFH�FRLQFLGD�HQ�
GtD�12�ODERUDEOH��HO�FyPSXWR�FRPLHQ]D�HO�GtD�ODERUDEOH�VLJXLHQWH��&OiXVXOD���D� 
 
-�3HUPLVR�SRU�QDFLPLHQWR�GH�XQ�KLMR�R�DGRSFLyQ�OHJDO����GtDV��&OiXVXOD���E� 
 
-�0DWULPRQLR� IDPLOLDUHV�GH�SULPHU�\�VHJXQGR�JUDGR����GtD��\�GHEH�FRLQFLGLU�FRQ�OD�FHOHEUDFLyQ�GHO�PLV�
PR��&OiXVXOD����F� 
 
-�(QIHUPHGDG�JUDYH��FRQ�R�VLQ�KRVSLWDOL]DFLyQ���LQWHUYHQFLyQ�TXLU~UJLFD�VLQ�KRVSLWDOL]DFLyQ�TXH�SUHFLVH�
UHSRVR�GH�IDPLOLDUHV�GH�SULPHU�\�VHJXQGR�JUDGR�� ���GtD�QDWXUDOHV��SXHGH�VXVWLWXLUVH�SRU�HO�WLHPSR�HTXL�
YDOHQWH�HQ�KRUD�KDVWD�XQ�Pi[LPR�GH����KRUDV��PtQLPR���KRUDV�GLDULDV��6H�SXHGH�GLVIUXWDU�LQGHSHQGLHQWHPHQWH�
GH�OD�IHFKD�GH�LQLFLR�GH�OD�HQIHUPHGDG���PLHQWUDV�GXUH�OD�PLVPD��FRQ�XQ�OtPLWH�Pi[LPR�GH�GRV�VHPDQDV��&OiX�
VXOD����G� 
 
-�)DOOHFLPLHQWR� IDPLOLDU�GH�SULPHU�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG�R�SHUVRQD�TXH�FRQYLYD�FRQ�HO�
WUDEDMDGRU����GtDV�ODERUDEOHV��&OiXVXOD����H�� 
 
-�)DOOHFLPLHQWR�GH�IDPLOLDU�GH�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�����GtDV�ODERUDEOHV��&OiXVXOD����H��� 
 
-�)DOOHFLPLHQWR�GH�IDPLOLDU�GH�WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG����+RUDV�Pi[LPR��&OiXVXOD����H��� 
 
&XDQGR�HO��WUDEDMDGRU�QHFHVLWH�UHDOL]DU�XQ�GHVSOD]DPLHQWR�D�XQD�GLVWDQFLD�HQWUH����\�����.P�GH�GRQGH�UDGL�
TXH�VX�FHQWUR�GH�WUDEDMR��HO�SHUPLVR�VH�DPSOLDUi�HQ�XQ�GtD��\�VL�D�GLVWDQFLD�IXHUD�VXSHULRU�D�����NP�GH�VX�FHQ�
WUR�GH�WUDEDMR�VH�FRQFHGHUiQ�GRV�GtDV�DGLFLRQDOHV�PiV��HQ�ORV�FDVRV�SUHYLVWRV�GH�ODV�FOiXVXODV�����E�\�G�PDQ�
WHQLpQGRVH�HO�IUDFFLRQDPLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�G����7DPELLpQ�VH�DPSOLDUiQ�ORV�GtDV�GH�SHUPLVR�FRQ�
WHPSODGRV�HQ�HO�DSDUWDGR�H���KDVWD���GtDV�\�HQ�HO�H����KDVWD����GtDV���&XDQGR�HO�WUDEDMDGRU�QHFHVLWH�UHDOL]DU�XQ�
GHVSOD]DPLHQWR�D�XQD�GLVWDQFLD� 
 
-3RU�FXPSOLPLHQWR�GH�GHEHUHV�S~EOLFRV� LQH[FXVDEOHV��(O�WLHPSR�LQGLVSHQVDEOH��7ULEXQDOHV�GH�MXVWLFLD��
VXIUDJLR�DFWLYR��QRUPDV�OHJDOHV��HWF��&OiXVXOD����I��\����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�� 
 
-3RU�WUDVODGR�GHO�GRPLFLOLR�KDELWXDO����GtDV�QDWXUDOHV��&OiXVXOD����J�� 
 
3UHYLR�DFXHUGR�FRQ�HO�-HIH�LQPHGLDWR���HO�SHUVRQDO�WLHQH�GHUHFKR�D�XQ�GtD�GH�SHUPLVR�UHFXSHUDEOH��GHELpQGROR�
FRPXQLFDU�FRQ����GtDV�GH�DQWHODFLyQ��/D� IRUPD�GH� UHFXSHUDFLyQ�GHO�PLVPR�GHEHUi�DFRUGDUVH�HQ�FDGD�FDVR�
FRQ�HO� MHIH� LQPHGLDWR�PHGLDQWH� OD�SURORQJDFLyQ�GH� OD� MRUQDGD�SRU�HO� WLHPSR�HTXLYDOHQWH�TXH�QXQFD�SRGUi�VX�
SHUDU� ODV�WUHV�KRUDV�GLDULDV��R�ELHQ�PHGLDQWH� OD�VXVWLWXFLyQ�SRU�XQ�GtD�GH� OLEUDQ]D�HQ�DTXHOOD�iUHDV�VXMHWDV�D�
WXUQRV�\�R�TXH�GHEHQ�WUDEDMDU�ViEDGRV��GRPLQJRV�R�IHVWLYRV� 



%2/(7Ë1�1����-�)HEUHUR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

&RPR�FRQVHFXHQFLD�GH�ODV�P~OWLSOHV�SUHJXQWDV�TXH�QRV�KDFpLV�VREUH�ORV�JUDGRV�GH�FRQVDQJXLQLGDG�\�DILQLGDG�
RV�IDFLOLWDPRV�HQ�HVWH�EROHWtQ�XQ�FXDGUR�H[SOLFDWLYR�GH�ORV�PLVPRV� 

 

 

 

����� 



%2/(7Ë1�1����-�)HEUHUR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�6DELDV�TXH�"  

0HGLD� GH� FRPLVLRQHV� PHV� GH� 6HS�
WLHPEUH 
 

 
6HJ~Q�OR�HVWLSXODGR�HQ�OD�&OiXVXOD�����9$&$&,21(6�GH�QXHVWUR�
FRQYHQLR�FROHFWLYR��HQ�VX�~OWLPR�SiUUDIR�³'XUDQWH�HO�SHULRGR�GH�
YDFDFLRQHV�ORV�WUDEDMDGRUHV�SHUFLELUiQ�OD�WRWDOLGDG�GH�VX�VDODULR��
HQWHQGLGR�FRPR�WDO�OD�WRWDOLGDG�GH�ORV�FRQFHSWRV�ILMRV��$GHPiV��
ORV�YHQGHGRUHV�SHUFLELUiQ��HQ�OD�QRPLQD�GHO�PHV�GH�VHSWLHPEUH��
OD�FDQWLGDG�TXH�UHVXOWH�VHU�OD�PHGLD�GH�ODV�FRPLVLRQHV�SHUFLELGDV�
SRU�ORV�PLVPRV�HQ�ORV�GRFH�PHVHV�DQWHULRUHV� 

&RQWDFWD�FRQ�1RVRWURV 

 

6HFFLyQ�6LQGLFDO�GH�8*7�7HO\FR 

&��0DUURTXLQD���� 

������0DGULG 

7HOpIRQR�������������� 

&RUUHR�(OHFWUyQLFR 

XJW#XJW-WHO\FR�RUJ 

KWWS���ZZZ�XJW-WHO\FR�RUJ�FRQWDFWDU� 

 

1XHVWUD�ZHE 

KWWS���ZZZ�XJW-WHO\FR�RUJ 

 

1XHVWURV�'HOHJDGRV�SRU�3URYLQFLD 

KWWS���ZZZ�XJW-WHO\FR�RUJ�GHOHJDGRV� 

 

$),/,$7e�&21�12627526 

'tD�GH�$VXQWRV�3URSLRV 
 

6DEtDV�TXH�XQR�GH�ORV�WUHV�GtDV�GH�$VXQWRV�SURSLRV�GH�ORV�TXH�
GLVSRQHPRV�SRU�FRQYHQLR�FROHFWLYR�VH�SXHGH�GLVIUXWDU�HQ�IUDFFLR�
QHV�QR�LQIHULRUHV�GH�GRV�KRUDV�VLQ�VXSHUDU�ODV�RFKR�KRUDV� 
 

:HE�GH�8*7-7(/<&2 
 
3XHGHV�DPSOLDU�WRGD�OD�LQIRUPDFLyQ�TXH�DSDUHFH�HQ�HVWH�%ROHWtQ�
HQ�QXHVWUD�SiJLQD�ZHE�KWWS���ZZZ�XJW-WHO\FR�RUJ�R�SRQLpQGRWH�HQ�
FRQWDFWR�FRQ�HO�OD��'HOHJDGR�D�GH�8*7�GH�WX�SURYLQFLD�� 

6HJXUR�FROHFWLYR�FRPSOHPHQWDULR�
JUDWXLWR�SDUD�DILOLDGRV�DV�8*7 
 
8*7�GLVSRQH�GH�XQ�VHJXUR�FROHFWLYR�FRPSOHPHQWDULR�JUDWXL�
WR�SDUD�DILOLDGRV�DV�FRQ�$7/$17,6��GHO�TXH�GLVSRQHV�DXWRPiWLFD�
PHQWH�FRQ�WX�DILOLDFLyQ�� 


