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/DV� SUHVHQWHV� DFWXDFLRQHV� SRU� ODV� TXH� OD�8QLGDG� (MHFXWRUD� 3URYLQFLDO� GHO� 3UR\HFWR� 0DWHUQR� ,QIDQWLO� \�1XWULFLyQ� ± 3520,1� � WUDPLWD� OD� DXWRUL]DFLyQ� GHO� OODPDGR� D�/LFLWDFLyQ� 3~EOLFD�1DFLRQDO� 1�� ���-�� UHIHUHQWH� D� OD� &RQWUDWDFLyQ� GH�2EUDV� GH� ,QIUDHVWUXFWXUD� SDUD� OD� FRQVWUXFFLyQ�� DPSOLDFLyQ� \�UHPRGHODFLyQ� � GH� ORV� 6HUYLFLRV� GH� 1HRQDWRORJtD� \� 2EVWHWULFLD� GHO�+RVSLWDO� 'U�� 2VFDU� 2UtDV� � \� OD�0DWHUQLGDG� GHO� +RVSLWDO� 'U�� $UWXUR�=DEDOD�� ORFDOL]DGRV� HQ� OD� FLXGDG� GH� /LEHUWDGRU� *UDO�� 6DQ� 0DUWtQ� \�&LXGDG�3HULFR��UHVSHFWLYDPHQWH��GH��OD�3URYLQFLD�GH�-XMX\��\�
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4XH�� GH� DFXHUGR� DO� &RQYHQLR� GH� (MHFXFLyQ�1DFLyQ� � 3URYLQFLD� ILUPDGR� HQWUH� HO� 0LQLVWUR� GH� 6DOXG� \� $FFLyQ�6RFLDO� GH� OD�1DFLyQ�\� HO�6U��*REHUQDGRU�GH� OD�3URYLQFLD�GH�-XMX\��VH�HVWDEOHFH� TXH� OD� 3URYLQFLD� SRGUi� FRPSURPHWHU� IRQGRV� DVLJQDGRV� DO�3URJUDPD� 3URYLQFLDO�� FRQIRUPH� D� ORV� QLYHOHV� DGMXGLFDGRV� D� FDGD�HWDSD�
4XH��HQ�HO�FLWDGR�&RQYHQLR�VH�GLVSRQH�TXH�HQ�HO�ILQDQFLDPLHQWR� GHO� SURJUDPD� FRQFXUULUi� HO� %DQFR� ,QWHUQDFLRQDO� GH�5HFRQVWUXFFLyQ� \� )RPHQWR� SRU� PHGLR� GHO� FUpGLWR� DSUREDGR� SRU�'HFUHWR� 1DFLRQDO� 1�� �������� \� PRGLILFDWRULDV�� TXH� VH� FRPSOHWDUi�FRQ� UHFXUVRV� GH� FRQWUDSDUWLGD� QDFLRQDO��DPERV�QR� UHLQWHJUDEOHV�SDUD�OD�3URYLQFLD�
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4XH��HO�3UR\HFWR�FRQWHPSOD OD�&RQWUDWDFLyQ�GH�2EUDV� GH� ,QIUDHVWUXFWXUD� SDUD� OD� FRQVWUXFFLyQ�� DPSOLDFLyQ� \�UHPRGHODFLyQ� � GH ORV� 6HUYLFLRV� GH� 1HRQDWRORJtD� \� 2EVWHWULFLD� GHO�+RVSLWDO�'U��2VFDU�2UtDV� � \� OD�0DWHUQLGDG�GHO�+RVSLWDO�'U��$UWXUR�=DEDOD�� ORFDOL]DGRV� HQ� OD� FLXGDG�GH�/LEHUWDGRU�*UDO��6DQ�0DUWtQ� \�&LXGDG�3HULFR��UHVSHFWLYDPHQWH��GH��OD�3URYLQFLD�GH�-XMX\��4XH��HO�3OLHJR�GH�%DVHV�\�&RQGLFLRQHV�REUDQWH�D�IV�������VH�DMXVWD�SDUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�SUHFHGHQWHV�
4XH�� D� IV�� �� REUD�1RWD� � IHFKD� ��GH�6HWLHPEUH�GH� ����� SRU� OD� TXH� HO� &RRUGLQDGRU� *HQHUDO� GH� OD� 8QLGDG� GH�)LQDQFLDPLHQWR� ,QWHUQDFLRQDO� GH� 6DOXG� 8),±6�� GHSHQGLHQWH� GHO�0LQLVWHULR� GH� 6DOXG� \� $PELHQWH� LQIRUPD� HO� DQiOLVLV�\� QR� REMHFLyQ�HIHFWXDGR�DO�3OLHJR�GH�%DVHV�\�&RQGLFLRQHV�
4XH�� D� IV�� ���� OD� &RRUGLQDGRUD� GHO� $UHD�0DWHUQR� ,QIDQWLO� ± -XMX\� � VROLFLWD� HO� GLFWDGR� GHO� SUHVHQWH� DFWR�DGPLQLVWUDWLYR�
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$57,&8/2� �� � $XWRUL]DU� D� OD� 8QLGDG� (MHFXWRUD� 3URYLQFLDO� GHO�3URJUDPD� 0DWHUQR� ,QIDQWLO� \� 1XWULFLyQ�� D� OODPDU� D� /LFLWDFLyQ�3~EOLFD�1�� ���-�� SDUD� OD� &RQWUDWDFLyQ� GH�2EUDV� GH� ,QIUDHVWUXFWXUD�SDUD� OD� FRQVWUXFFLyQ�� DPSOLDFLyQ�\� UHPRGHODFLyQ� GH� � ORV� 6HUYLFLRV�GH� 1HRQDWRORJtD� \� 2EVWHWULFLD� GHO�+RVSLWDO� 'U�� 2VFDU� 2UtDV� � \� OD�0DWHUQLGDG� GHO� +RVSLWDO� 'U�� $UWXUR� =DEDOD�� ORFDOL]DGRV� HQ� OD�FLXGDG� GH� /LEHUWDGRU� *UDO�� 6DQ� 0DUWtQ� \� &LXGDG� 3HULFR��UHVSHFWLYDPHQWH�� GH� � OD� 3URYLQFLD� GH� -XMX\�� GH� FRQIRUPLGDG� D� OR�H[SUHVDGR�HQ�HO�H[RUGLR�$57,&8/2��� ��$SUREDU�HO�3OLHJR�GH�%DVHV�\�&RQGLFLRQHV�SDUD�HO�OODPDGR� D� /LFLWDFLyQ� 3~EOLFD� 1�� ���-�� GH� FRQIRUPLGDG� D� OR�H[SUHVDGR�HQ�HO�H[RUGLR�$57,&8/2��� ��'pMDVH�HVWDEOHFLGR�TXH�OD�DSHUWXUD�GH�OD�/LFLWDFLyQ����-� VH� HIHFWXDUi� HO� GtD����GH� �2FWXEUH� GHO�FRUULHQWH� DxR��D�KRUDV������ HQ� ODV� RILFLQDV� GH� OD� 8QLGDG� (MHFXWRUD� 3URYLQFLDO�� VLWD� HQ�FDOOH�6DQWLEDxH]�1������� �GH�6DQ�6DOYDGRU�GH�-XMX\�� �3URYLQFLD�GH�-XMX\�$57,&8/2� �� ��/D� HURJDFLyQ�TXH� GHPDQGH� OD� SUHVHQWH�/LFLWDFLyQ�3~EOLFD� VHUi� VROYHQWDGD� FRQ� ORV� 5HFXUVRV� DVLJQDGRV� DO� 3URJUDPD��3520,1�� �SRU�OD�VXPD�HVWLPDGD�\�DXWRUL]DGD�GH��3HVRV�8Q�PLOOyQ��VHLVFLHQWRV� WUHLQWD� \� GRV� PLO� � RFKHQWD� \� XQR� FRQ� WUHLQWD� \� GRV��FHQWDYRV��������������������$57,&8/2� �� �� &RPXQtTXHVH�� UHJtVWUHVH�� UHPtWDQVH� ODV� SUHVHQWHV�DFWXDFLRQHV�FRQ�FRSLD�GH� OD�SUHVHQWH�5HVROXFLyQ�D�FRQRFLPLHQWR�GH�)LVFDOtD� GH� (VWDGR�� DO� 7ULEXQDO� GH� &XHQWDV�� SXEOtTXHVH�VLQWpWLFDPHQWH�� SDVH� D� OD� 8QLGDG� (MHFXWRUD� GHO� 3520,1�� � D� VXV�HIHFWRV��&XPSOLGR��DUFKtYHVH�
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���6(37,(0%5(�/,4��1����������������
*2%,(512�'(�/$�3529, 1&,$�'(�-8-8<6(&5(7$5Ë$�*5$/��'(� /$�*2%(51$&,Ï1
/,&,7$&,21�38%/,&$�1$&,21$/�1������
2EMHWR� $GTXLULU�SDUD�SURSLHGDG�GHO�*RELHUQR�GH�OD�3URYLQFLD�GH�-XMX\�XQD� DHURQDYH� XVDGD�� GHVWLQDGD� DO� WUDQVSRUWH� GH� SHUVRQDV�� FDUJD� \�R�HYDFXDFLyQ�� TXH� SHUPLWD�GH�PDQHUD� HVSHFtILFD�VX�DGHFXDFLyQ�FRQ�ILQHV�VDQLWDULRV�0DUFR�/HJDO� 'HFUHWR�1�������*���/XJDU� \�)HFKD�GH�$SHUWXUD� 6DOyQ�%ODQFR��3ULPHU�3LVR��GH�&DVD�GH�*RELHUQR� GH� OD�3URYLQFLD��6DQ�0DUWtQ������6DQ� 6DOYDGRU�GH� -XMX\�����GH�RFWXEUH�GH�����&RPSUD� GHO� 3OLHJR� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQ� GH� OD� *REHUQDFLyQ�GH� OD� 3URYLQFLD� GH� -XMX\�� &DVD� GH� *RELHUQR�� 6DQ� 0DUWtQ� ����� 7HUFHU�3LVR�� 6DQ� 6DOYDGRU� GH� -XMX\�� GH� ������ D� ������ KV��� KDVWD� HO� ��� GH�RFWXEUH�GH������3UHFLR�GHO�3OLHJR� 3HVRV�GLH]�PLO������������
/LF��5,&$5'2�0�%285',(8',5(&725',5(&&,21�'(�$'0,1,675$&,21'(�/$�*2%(51$&,21
���6HSW����������������2FWXEUH�± /LT��������� �������
&2175$726� $6$0%/($6
&2175$72�62&,$/
(Q� OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH� -XMX\�� 3URYLQFLD� GH� -XMX\�� D� ORV�YHLQWLGyV� GtDV�GHO�PHV�GH�0DU]R�GH��������HQWUH� ORV�6HxRUHV� �&HVDU�$GULiQ� 6FDUR �� DUJHQWLQR�� PD\RU� GH� HGDG�� GRFXPHQWR� QDFLRQDO� GH�LGHQWLGDG� Q~PHUR� ������������ PHGLFR�� GRPLFLOLDGR� HQ� FDOOH� 3DVWHXU��
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Q~PHUR������GHO�EDUULR�/RV�3HUDOHV�� GH� OD�&LXGDG�GH�6DQ�6DOYDGRU�GH� -XMX\�� SURYLQFLD� GH� -XMX\�� 0DUFHOR� +RUDFLR� 0DOODJUD\ ���DUJHQWLQR�� PD\RU� GH� HGDG�� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG�QXPHUR� ������������ PHGLFR�� GRPLFLOLDGR� HQ� FDOOH� 3DWULFLDV�$UJHQWLQDV� QXPHUR� ���� GH� OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH� -XMX\��SURYLQFLD�GH� -XMX\��'U��$GULiQ�&DUORV�$OYDUH] �� DUJHQWLQR��PD\RU�GH� HGDG�� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR� �����������PHGLFR�� GRPLFLOLDGR� HQ�FDOOH�(VSLQRVD�1�����GHO�%DUULR�&LXGDG�GH�1LHYD�� GH�6DQ� 6DOYDGRU�GH� -XMX\��3URYLQFLD�GH�-XMX\��-XDQ�&DUORV�6LHUUD�*X]PiQ�� DUJHQWLQR��PD\RU�GH�HGDG��GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG� QXPHUR� ������������ PHGLFR�� GRPLFLOLDGR� HQ� FDOOH�%DOFDUFH� QXPHUR� ���� GH� OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH� -XMX\��3URYLQFLD� GH� -XMX\�� 0DULR� &HVDU� %LDQFR �� DUJHQWLQR�� PD\RU� GH�HGDG�� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR� ������������FRQWDGRU� SXEOLFR� QDFLRQDO�� GRPLFLOLDGR� HQ� FDOOH� %HOJUDQR� QXPHUR����� 3LVR� �� 'SWR�� %�� GH� OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH� -XMX\��3URYLQFLD�GH�-XMX\�\� 7LEXUFLR�$OIUHGR�5LYDV ��DUJHQWLQR��PD\RU�GH�HGDG�� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR� ������������FRQWDGRU� SXEOLFR� QDFLRQDO�� GRPLFLOLDGR� HQ�$YGD�� 8UXJXD\� QXPHUR������� GH� OD� &LXGDG� GH� 6DQ� 6DOYDGRU�GH� -XMX\��3URYLQFLD�GH� -XMX\��H[SUHVDQ� TXH� FRQYLHQHQ� HQ� FHOHEUDU� HO� SUHVHQWH� FRQWUDWR� GH�6RFLHGDG� GH� 5HVSRQVDELOLGDG� /LPLWDGD�� FRQIRUPH� D� ODV�GLVSRVLFLRQHV�GH� OD�/H\�������� VXV�PRGLILFDFLRQHV� \� ODV�VLJXLHQWHV�FOiXVXODV��35,0(5$ 6H� FRQVWLWX\H� XQD� VRFLHGDG� FRPHUFLDO�� FX\D�GHQRPLQDFLyQ� VHUi� 6(59,&,2� 0(',&2� '20,&,/,$5,2�62&,('$'� '(� 5(63216$%,/,'$'� /,0,7$'$� �6(0('�65/���6(*81'$� /D� � VRFLHGDG� WHQGUi� VX� GRPLFLOLR� HQ� FDOOH� 2WHUR�QXPHUR� ���� GH� OD� &LXGDG� GH� 6DQ� 6DOYDGRU GH� -XMX\��3URYLQFLD�GH�-XMX\�� SXGLHQGR� HVWDEOHFHU� DJHQFLDV� \�R� VXFXUVDOHV� HQ� FXDOTXLHU�OXJDU�GH�OD�5HS~EOLFD�$UJHQWLQD�7(5&(5$ /D� 6RFLHGDG� WLHQH� SRU� REMHWR� GHGLFDUVH� SRU� FXHQWD�SURSLD� R� GH� WHUFHURV� R� DVRFLDGD� D� WHUFHURV� D� ODV� VLJXLHQWHV�RSHUDFLRQHV� R� DFWLYLGDGHV� D�� 3UHVWDFLyQ� GH� VHUYLFLRV� PpGLFRV� \�RGRQWROyJLFRV� DVLVWHQFLDOHV�� SUHYHQWLYRV� \� PHGLFR� ODERUDOHV�� E��6HUYLFLRV� GH� ODERUDWRULRV� GH� DQiOLVLV� FOtQLFRV� \� DPELHQWDOHV��GLDJQRVWLFR� SRU� LPiJHQHV�� DXGLWRULDV� PHGLFDV� \� RGRQWROyJLFDV��VHUYLFLRV�GH�VHJXULGDG H�KLJLHQH� LQGXVWULDO��VHUYLFLRV�GH�YDFXQDFLyQ��HQIHUPHUtD� \� GH� LQWHUQDFLyQ� GRPLFLOLDULD�� F�� $GPLQLVWUDFLyQ� GH�3ODQHV�GH� VDOXG�� GH�2EUDV�6RFLDOHV�\�GH�FREHUWXUD�GH�FRVHJXURV�GH�SUDFWLFDV� PHGLFDV� \� RGRQWROyJLFDV�� G�� &RPSUD� YHQWD� \� DOTXLOHU� GH�SURGXFWRV� VHQDWRULDOHV�� IDUPDFpXWLFRV�� LQVXPRV�\�GHPiV�PDWHULDOHV�SDUD� OD� DWHQFLyQ� GH� OD� VDOXG�� H�� 3UHVWDFLyQ� GH� VHUYLFLRV� GH�HPHUJHQFLDV� PHGLFDV�� VHUYLFLRV�PpGLFRV� GRPLFLOLDULRV�� WUDVODGRV�GH�SDFLHQWHV�\� WRGD�RWUD�DFWLYLGDG� UHODFLRQDGD�D� OD�DWHQFLyQ�PHGLFD�HQ�FRQVXOWRULRV� \�R� D� GRPLFLOLR�� 3DUD� OD� UHDOL]DFLyQ� GH� VX� REMHWR�� OD�VRFLHGDG�SRGUi�DFWXDU�HQ�IRUPD�LQGLYLGXDO�R�DVRFLDUVH�R�DJUXSDUVH�D�WHUFHURV�� LQFOXVR� D� WUDYpV� GH� XQLRQHV� WUDQVLWRULDV� GH� HPSUHVDV� \�R�DJUXSDFLRQHV�GH�FRODERUDFLyQ�HPSUHVDULD�R�GH�FXDOTXLHU�RWUD�IRUPD�VRFLHWDULD�� /D� VRFLHGDG�SRGUi� UHDOL]DU� WRGD�FODVH�GH�DFWRV�MXUtGLFRV��WiFLWD�R�H[SUHVDPHQWH�DXWRUL]DGRV�SRU�ODV� OH\HV��VLQ�UHVWULFFLRQHV�GH�QLQJXQD� QDWXUDOH]D�� GH� FXDOTXLHU� FODVH� R� HVSHFLH� TXH� IXHUHQ�� HQ�WDQWR� VH� UHODFLRQH� GLUHFWD� R� LQGLUHFWDPHQWH� FRQ� OD� FRQVHFXFLyQ� GH�VXV�ILQHV�&8$57$ (O�FDSLWDO�VRFLDO�VH�ILMD�HQ�OD�VXPD�GH�3HVRV�'RFH�0LO�������������GLYLGLGRV�HQ�����FXRWDV�GH�3HVRV�&LHQ����������FDGD�XQD��ODV� FXDOHV� VH� VXVFULEHQ� H� LQWHJUDQ� HQ� HVWH� DFWR� HQ� ODV� VLJXLHQWHV�SURSRUFLRQHV�� (O� 6RFLR�&HVDU� $GULiQ� 6FDUR�� VXVFULEH� H� LQWHJUD� OD�FDQWLGDG� GH� 9HLQWH� FXRWDV� ����� SRU� XQ� WRWDO� GH� 3HVRV�'RV� PLO� ���������� UHSUHVHQWDWLYDV� GHO� ���������� GHO�&DSLWDO� 6RFLDO�� (O� 6RFLR�0DUFHOR� +RUDFLR� 0DOODJUD\ �� VXVFULEH� H� LQWHJUD� OD� FDQWLGDG� GH�9HLQWH� FXRWDV� ����� SRU� XQ� WRWDO GH� 3HVRV� 'RV� PLO� ��� �������UHSUHVHQWDWLYDV� GHO�����������GHO�&DSLWDO� 6RFLDO��(O�6RFLR�$GULiQ�&DUORV�$OYDUH] VXVFULEH�H�LQWHJUD�OD�FDQWLGDG�GH�9HLQWH������FXRWDV�SRU�XQ� WRWDO� GH�3HVRV�'RV�PLO� �����������UHSUHVHQWDWLYDV�GHO��������� GHO� &DSLWDO� 6RFLDO�� (O� 6RFLR� -XDQ� &DUORV� 6LHUUD� *X]PiQ ��VXVFULEH�H� LQWHJUD� OD�FDQWLGDG�GH�9HLQWH� �����FXRWDV�SRU�XQ�WRWDO�GH�3HVRV�'RV�PLO� ��� ��������� UHSUHVHQWDWLYDV� GHO� ��������GHO�&DSLWDO�6RFLDO��(O�6RFLR�0DULR�&HVDU�%LDQFR VXVFULEH�H�LQWHJUD�OD�FDQWLGDG�GH� 9HLQWH� ����� FXRWDV� SRU� XQ� WRWDO� GH� 3HVRV� 'RV� PLO� ��� ���������UHSUHVHQWDWLYDV�GHO���������GHO�&DSLWDO�6RFLDO��\�HO�6RFLR�7LEXUFLR�$OIUHGR�5LYDV VXVFULEH�H� LQWHJUD� OD�FDQWLGDG�GH�9HLQWH� �����FXRWDV�SRU�XQ�WRWDO�GH�3HVRV�'RV�PLO�������������UHSUHVHQWDWLYDV�GHO���������GHO�&DSLWDO�6RFLDO��/D�LQWHJUDFLyQ�VH�UHDOL]D�HQ�GLQHUR�HQ�HIHFWLYR�SRU�HO�WRWDO�GHO�&DSLWDO�6RFLDO�

48,17$ (O�SOD]R�GH�GXUDFLyQ�VH�ILMD�HQ�9HLQWH������DQRV�D�SDUWLU�GH�OD�IHFKD�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�3XEOLFR�GH�&RPHUFLR�6(;7$ /D� DGPLQLVWUDFLyQ� \� UHSUHVHQWDFLyQ� GH� OD� VRFLHGDG� VHUi�HMHUFLGD�SRU�XQD�JHUHQFLD�FROHJLDGD��VLHQGR�TXH�OD�GHVLJQDFLyQ�GHEHUi�UHDOL]DUFH� SRU� GHFLVLyQ� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� VRFLRV���UHYHVWLUiQ�HO�FDUJR�GH�JHUHQWHV�\�GXUDUDQ�HQ�HO�PLVPR�KDVWD�WDQWR�VHDQ�UHPRYLGRV�SRU�OD�DVDPEOHD�UHTXLULHQGR�PD\RUtD�DEVROXWD�SDUD�WDO�ILQ��5HSUHVHQWDUDQ� D� OD� VRFLHGDG� HQ� WRGDV� ODV� DFWLYLGDGHV�\�QHJRFLRV�TXH�FRUUHVSRQGDQ� D� VX� REMHWR� VRFLDO�� VLQ� OLPLWDFLyQ� GH� IDFXOWDGHV� HQ� OD�PHGLGD� TXH� ORV� DFWRV� WLHQGDQ� D� FXPSOLU� FRQ� ORV� ILQHV� VRFLDOHV��HQFRQWUiQGRVH� LQFOXLGDV� HQ� ODV� IDFXOWDGHV� DQWHV� PHQFLRQDGDV� ODV�SUHYLVWDV�SRU�HO�$UW�������GHO�&yGLJR�&LYLO��6(37,0$ 3DUD� HO� FXPSOLPLHQWR� GH� VX� REMHWR� VRFLDO�� OD� VRFLHGDG�WHQGUi�SOHQD�FDSDFLGDG�MXUtGLFD�2&7$9$� (O� GtD� ��� GH� 0DU]R� GH� FDGD� DQR� VH� FHUUDUD� HO� HMHUFLFLR�HFRQyPLFR�SHUWLQHQWH�\� VH� SUDFWLFDUD� HO� LQYHQWDULR�\�EDODQFH�JHQHUDO��/D� DSUREDFLyQ� GHO� EDODQFH� H� LQYHQWDULR� VHUi� HIHFWXDGD� SRU� OD�DVDPEOHD� RUGLQDULD� TXH� VH� OODPDUD� D� WDO� HIHFWR� \� GHQWUR� GH� ORV� WUHV�PHVHV� SRVWHULRUHV� DO� FLHUUH� GH� HMHUFLFLR�� WDO� DSUREDFLyQ� UHTXHULUi� OD�PD\RUtD�TXH�GLVSRQH�OD�FOiXVXOD�XQGpFLPD�GH�HVWH�FRQWUDWR�129(1$� /XHJR� GH� HIHFWXDGDV� ODV� DPRUWL]DFLRQHV�� UHVHUYDV� GH�FDUiFWHU� OHJDO� \� RWUDV� UHVHUYDV� YROXQWDULDV�� VLHPSUH� TXH� ODV� PLVPDV�VHDQ� UD]RQDEOHV�\� UHVSRQGDQ� D�XQD�SUXGHQWH� DGPLQLVWUDFLyQ�� ODV� TXH�GHEHUiQ� VHU�DSUREDGDV�SRU� ORV� VRFLRV� FRQIRUPH�DO�DUW������GH� OD�/H\��������� ORV� GLYLGHQGRV� TXH� UHVXOWDUHQ� SRU� JDQDQFLDV� OLTXLGDV� \�UHDOL]DGDV�� VH� GLVWULEXLUiQ� D� ORV� VRFLRV� HQ� SURSRUFLyQ� D� VX�SDUWLFLSDFLyQ� HQ� HO� FDSLWDO� 6RFLDO�� /DV� SHUGLGDV� VL� ODV KXELHUH� VHUiQ�VRSRUWDGDV�HQ�OD�PLVPD�SURSRUFLyQ�'(&,0$ /D�VRFLHGDG�SRGUi�HVWDEOHFHU�XQ�yUJDQR�GH�ILVFDOL]DFLyQ�R�VLQGLFDWXUD�� VLQ� SHUMXLFLR� GHO� GHUHFKR� TXH� DVLVWH� D� ORV� VRFLRV� GH�H[DPLQDU� ORV� OLEURV� \�SDSHOHV� VRFLDOHV�� UHFDEDU� GHO�DGPLQLVWUDGRU� ORV�LQIRUPHV�TXH�HVWLPH�FRQYHQLHQWH�81'(&,0$� 3DUD� OD�PRGLILFDFLyQ�GHO� FRQWUDWR� VRFLDO� VH� UHTXLHUH� HO�YRWR� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� VRFLRV�� /RV� VRFLRV� GHEHUiQ�UHXQLUVH�FXDQGR�OR�UHTXLHUDQ� ORV�JHUHQWHV�R�FXDOTXLHUD�GH�HOORV�TXH�OR�VROLFLWH� SRU� FRQVLGHUDUOR� FRQYHQLHQWH�� /D� FRQYRFDWRULD� GH� OD� UHXQLyQ�VH� KDUi� SRU� FLWDFLyQ� SHUVRQDO� D� ORV� VRFLRV�� HQ� HO� XOWLPR� GRPLFLOLR�FRQRFLGR� SRU� OD� VRFLHGDG�� 3XHGH� SUHVFLQGLUVH� GH� OD� FLWDFLyQ� VL�UHXQLGRV� WRGRV� ORV� VRFLRV� DFHSWDQ� GHOLEHUDU�� /D� DXWRULGDG� TXH�FRQYRFD� ILMD� HO� RUGHQ GHO� GtD�� VLQ� SHUMXLFLR� TXH� SXHGDQ� DPSOLDUVH� R�PRGLILFDUVH� VL� HVWXYLHUH�SUHVHQWH�OD� WRWDOLGDG�GHO�FDSLWDO� \� OD�GHFLVLyQ�HQ�HVWH�FDVR�VH�DGRSWH�SRU�XQDQLPLGDG�GH�ORV�VRFLRV��/DV�GHFLVLRQHV�R�UHVROXFLRQHV� GH� ORV� VRFLRV� VH� DGRSWDUDQ� SRU� HO� UpJLPHQ� GH�PD\RUtDVTXH�UHSUHVHQWH�FRPR�PtQLPR�PDV�GH�OD�PLWDG�GHO�FDSLWDO�VRFLDO��6L�XQ�VROR� VRFLR� UHSUHVHQWDUH� HO� YRWR� PD\RULWDULR�� VH� QHFHVLWDUD� DGHPiV� HO�YRWR� GH� RWUR�� &DGD� FXRWD� VROR� GD� GHUHFKR� D� XQ� YRWR�� VHJ~Q� OR�GLVSXHVWR� �SRU�HO�DUW������� OH\���������6H�OOHYDUD�XQ�OLEUR�GH�DFWDV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�HO�DUW�����GH�OD�OH\���������HQ�HO�FXDO�VH�DVHQWDUDQ� ODV� UHVROXFLRQHV� \� DFXHUGRV� TXH� WRPHQ� ORV� VRFLRV� HQ� VXV�UHXQLRQHV�TXLHQHV�GHEHUiQ�VXVFULELUODV�'82'(&,02 /RV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� VRFLRV� TXH�VXUJHQ GHO� SUHVHQWH� FRQWUDWR�\� GH� OD� OH\� �������FRPLHQ]DQ�GHVGH� VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�3XEOLFR�GH�&RPHUFLR��'(&,027(5&(5$ /DV� FXRWDV� VRFLDOHV� QR� SXHGHQ� VHU� FHGLGDV� D�H[WUDxRV� VLQR� FRQ�HO�DFXHUGR�GH� ODV� GRV�WHUFHUDV�SDUWHV�GH� ORV�VRFLRV��(O� VRFLR� TXH� VH� SURSRQH� FHGHU� � VX� FXRWD� SDUWH�� OR� FRPXQLFDUD� D� ORV�RWURV� VRFLRV�TXLHQHV�VH�SURQXQFLDUDQ�HQ�HO� WHUPLQR�GH� WUHLQWD�GtDV�GH�OD� QRWLILFDFLyQ� SXGLHQGR� HMHUFHU� VX� GHUHFKR� GH� SUHIHUHQFLD�� $� VX�YHQFLPLHQWR� VH� WHQGUi�SRU�DFRUGDGD� OD�FRQIRUPLGDG�\�SRU�QR�HMHUFLGD�OD� SUHIHUHQFLD��)RUPXODGD�DOJXQD� RSRVLFLyQ�HO�VRFLR�SXHGH�UHFXUULU�DO�MXH]� GHO� GRPLFLOLR� VRFLDO�� TXLHQ� FRQ� DXGLHQFLD�GH� OD� VRFLHGDG�� SRGUi�DXWRUL]DU� OD� FHVLyQ� VL� MX]JD� TXH� QR� H[LVWH� MXVWD� FDXVD� GH� RSRVLFLyQ��(VWD�GHFODUDFLyQ�MXGLFLDO� LPSRUWDUD� WDPELpQ� OD�FDGXFLGDG�GHO�GHUHFKR�GH� SUHIHUHQFLD� GH� OD� VRFLHGDG� \� GH� ORV� VRFLRV� TXH� VH� RSXVLHURQ�UHVSHFWR� GH� OD� FXRWD� GHO� FHGHQWH�� (O� VRFLR� TXH� GHFLGD� UHWLUDUVH� OH�FRUUHVSRQGHUi� HO� SRUFHQWDMH�GH� OD� SRUFLyQ�GH� FDSLWDO�SRU�HO�DSRUWDGR��VREUH�HO�SDWULPRQLR�QHWR�D�OD�IHFKD�GH GLFKR�UHWLUR��GLFKR�VRFLR�SLHUGH�HQ� YLUWXG� GH� VX� UHWLUR� HO� YDORU� OODYH� GH� OD� VRFLHGDG�� FRQFHSWR� SRU� HO�FXDO�QR�UHFLELUi�VXPD�DOJXQD�'(&,02&8$57$ /D� VRFLHGDG� VH� GLVXHOYH�D�� 3RU�GHFLVLyQ� GH� ORV�VRFLRV�E��3RU�H[SLUDFLyQ�GHO� SOD]R�SRU�HO� TXH� VH�FRQVWLWX\R�F� 3RU�OD�LPSRVLELOLGDG� VREUHYLYLHQWH� GH� ORJUDU� HO� REMHWR� VRFLDO� G�� 3RU� OD�SHUGLGD�GHO�FDSLWDO� VRFLDO�H��3RU�GHFODUDFLyQ�HQ�TXLHEUD�I��3RU�IXVLyQ�HQ�ORV�WpUPLQRV�GHO�DUW�����GH�OD�OH\��������J��3RU�UHGXFFLyQ�D�XQR�GHO�QXPHUR�GH� VRFLRV�� VLHPSUH�TXH� QR� VH� LQFRUSRUHQ�QXHYRV�VRFLRV�HQ�HO�WHUPLQR� GH� WUHV� PHVHV�� (Q� HVH� ODSVR� HO� VRFLR� ~QLFR� VH� KDUi�
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UHVSRQVDEOH� LOLPLWDGD� \� VROLGDULDPHQWH� SRU� ODV� REOLJDFLRQHV�FRQWUDLGDV�'(&,0248,17$ /D�OLTXLGDFLyQ�GH�OD�VRFLHGDG�HVWDUi�D�FDUJR�GH�ORV�JHUHQWHV��/D�GHVLJQDFLyQ�GH� ORV�OLTXLGDGRUHV�GHEHUiQ�LQVFULELUVH�HQ� HO� 5HJLVWUR� 3XEOLFR� GH� &RPHUFLR�� 3XHGHQ� VHU� UHPRYLGRV� SRU� OD�PD\RUtD� GH� FDSLWDO� SUHVHQWH�� /RV� OLTXLGDGRUHV� HMHUFHUiQ� OD�UHSUHVHQWDFLyQ�GH�OD�VRFLHGDG�'(&,026(;7$ ([WLQJXLGR� HO� SDVLYR� VRFLDO� ORV� OLTXLGDGRUHV�FRQIHFFLRQDUDQ� HO� EDODQFH� ILQDO� \� HO� SUR\HFWR� GH� GLVWULEXFLyQ��UHHPEROVDUDQ� ODV� SDUWHV�GHO�FDSLWDO� \�HO�H[FHGHQWH� VL� ORV�KXELHUH��VH�GLVWULEXLUi� HQ� SURSRUFLyQ� D� OD� SDUWLFLSDFLyQ� GH� FDGD� VRFLR� HQ� ODV�JDQDQFLDV��(Q�FDVR�GH�SHUGLGDV�VH�GLVWULEXLUiQ�HQ�LJXDO�SURSRUFLyQ�
(Q� HVWH� HVWDGR� ORV� FRPSDUHFLHQWHV�SRU� OD� SUHVHQWH� DXWRUL]DQ� DO�'U��1HOVRQ� 6HEDVWLiQ� 5LYDV� D� ILQ� GH� TXH� JHVWLRQH� R� VROLFLWH� OD�LQVFULSFLyQ�GHO� FRQWUDWR� VRFLDO� HQ� HO�5HJLVWUR� 3XEOLFR�GH�&RPHUFLR��$� WDO� HIHFWR� OR� IDFXOWDQ� SDUD� DFHSWDU� \�R� SURSRQHU� ODV�PRGLILFDFLRQHV� TXH� GLFKR� RUJDQLVPR� HVWLPDUH� SURFHGHQWH� LQFOXVLYH�OR� UHODWLYR� D� OD� GHQRPLQDFLyQ� GH� OD� VRFLHGDG�� DO� FDSLWDO� VRFLDO�� DO�REMHWR� VRFLDO�� ILUPDQGR� WRGRV� ORV� LQVWUXPHQWRV�S~EOLFRV�\�SULYDGRV�QHFHVDULRV�� %DMR� ODV� GLHFLVpLV� FOiXVXODV� TXH� DQWHFHGHQ� GHMDQ�FRQVWLWXLGD� OD� VRFLHGDG� 6HUYLFLR� PHGLFR� GRPLFLOLDULR� 6RFLHGDG� GH�5HVSRQVDELOLGDG� /LPLWDGD�� HVWDEOHFLHQGR� OD� VHGH� VRFLDO� GH� OD�VRFLHGDG� HQ� OD� FDOOH� 2WHUR� QXPHUR� ���� GH� OD� &LXGDG� GH� 6DQ�6DOYDGRU� GH� -XMX\�� 'SWR�� *HQHUDO� 0DQXHO� %HOJUDQR�� 3URYLQFLD� GH�-XMX\��VHJ~Q OR�GLVSXHVWR�HQ�HO�DUW�����LQF���SDUWH�VHJXQGD�GH�OD�/H\���������'HO�SUHVHQWH�VH�ILUPDQ�VHLV�HMHPSODUHV�GH�XQ�PLVPR�WHQRU�\�D�XQ�VROR�HIHFWR�HQ�HO�OXJDU�\�IHFKD�GH�RWRUJDPLHQWR�
$&7��127��1��$����������1,&2/$6� *5$1$5$� ± (6&5,%$12� 7,78/$5� 5(*�� 1����6�6��'(�-8-8<��
2UGHQDVH� OD� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� SRU� XQ� GtD� GH�FRQIRUPLGDG� DO� DUW�� ��� GH� OD� OH\� �������6$1� 6$/9$'25� '(�-8-8<�����'(�6(37��'(/�������
1(6725�$17(125�6$1&+(=�0(5$(6&5,%$12-8=��'(�&20(5&,2�'(�/$�3529��'(�-8-8<
&/$868/$�&203/(0(17$5,$� � $&7$
(Q� OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH� -XMX\��3URYLQFLD�GH� -XMX\�� D� ORV�'RFH� GtDV� GHO� PHV� GH� -XOLR� GH� ������� HQWUH� ORV� 6HxRUHV� � &HVDU�$GULiQ� 6FDUR �� DUJHQWLQR�� FDVDGR�� PD\RU� GH� HGDG�� GRFXPHQWR�QDFLRQDO� GH� LGHQWLGDG� Q~PHUR� ������������PHGLFR�� GRPLFLOLDGR� HQ�FDOOH�3DVWHXU� �Q~PHUR������GHO�EDUULR�/RV�3HUDOHV��GH�OD�&LXGDG�GH�6DQ� 6DOYDGRU� GH� -XMX\�� SURYLQFLD� GH� -XMX\�� 0DUFHOR� +RUDFLR�0DOODJUD\�� DUJHQWLQR��FDVDGR��PD\RU�GH�HGDG��GRFXPHQWR�QDFLRQDO�GH� LGHQWLGDG� QXPHUR� ������������ PHGLFR�� GRPLFLOLDGR� HQ� FDOOH�3DWULFLDV� $UJHQWLQDV�QXPHUR�����GH� OD�&LXGDG�GH�6DQ�6DOYDGRU�GH�-XMX\�� SURYLQFLD�GH� -XMX\��'U�� $GULiQ� &DUORV� $OYDUH] �� DUJHQWLQR��FDVDGR��PD\RU� GH� HGDG�� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR������������PHGLFR��GRPLFLOLDGR� HQ�FDOOH�(VSLQRVD�1�����GHO�%DUULR�&LXGDG� GH� 1LHYD�� GH� 6DQ� 6DOYDGRU� GH� -XMX\�� 3URYLQFLD� GH� -XMX\��-XDQ� &DUORV� 6LHUUD� *X]PiQ�� DUJHQWLQR�� FDVDGR��PD\RU� GH� HGDG��GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR� ������������ PHGLFR��GRPLFLOLDGR� HQ� FDOOH� %DOFDUFH� QXPHUR� ���� GH� OD� &LXGDG� GH� 6DQ�6DOYDGRU� GH� -XMX\�� 3URYLQFLD� GH� -XMX\�� 0DULR� &HVDU� %LDQFR ��FDVDGR��DUJHQWLQR��PD\RU�GH�HGDG��GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�QXPHUR� ������������ FRQWDGRU� SXEOLFR� QDFLRQDO�� GRPLFLOLDGR� HQ�FDOOH� %HOJUDQR� QXPHUR� ���� 3LVR� �� 'SWR�� %�� GH� OD� &LXGDG� GH� 6DQ�6DOYDGRU� GH� -XMX\��3URYLQFLD�GH� -XMX\�\� 7LEXUFLR�$OIUHGR�5LYDV ��DUJHQWLQR��FDVDGR��PD\RU�GH�HGDG��GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�QXPHUR� ������������ FRQWDGRU� SXEOLFR� QDFLRQDO�� GRPLFLOLDGR� HQ�$YGD�� 8UXJXD\� QXPHUR� ������ GH� OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH�-XMX\�� 3URYLQFLD� GH� -XMX\�� H[SUHVDQ� TXH� FRQYLHQHQ� OD� SUHVHQWH�FOiXVXOD� FRPSOHPHQWDULD� GHO� FRQWUDWR� TXH� VXVFULELHUDQ� SDUD�FRQIRUPDU� OD� VRFLHGDG� 6(59,&,2� 0(',&2� '20,&,/,$5,2�62&,('$'� '(� 5(63216$%,/,'$'� /,0,7$'$� �6(0('�65/���35,0(5$�� TXH� HQ� UD]yQ� GH� XQ� HUURU� LQYROXQWDULR� ORV� VRFLRV� DO�PRPHQWR� GH� VXVFULELU� HO� FRQWUDWR� VRFLDO� RPLWLHURQ� HVSHFLILFDU� VX�

HVWDGR� FLYLO� \� D� ORV� ILQHV� GH� GDU� FXPSOLPLHQWR� DO� UHTXLVLWR� OHJDO� D�FRQWLQXDFLyQ� GHMD� FRQVWDQFLD� \� PDQLILHVWDQ� VXV� GDWRV� SHUVRQDOHV�FRPSOHWRV� &HVDU�$GULiQ�6FDUR �� DUJHQWLQR��FDVDGR��PD\RU�GH� HGDG��GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� Q~PHUR� ������������ PHGLFR��GRPLFLOLDGR� HQ�FDOOH�3DVWHXU��Q~PHUR������GHO�EDUULR�/RV�3HUDOHV��GH�OD� &LXGDG� GH� 6DQ� 6DOYDGRU� GH� -XMX\�� SURYLQFLD� GH� -XMX\��0DUFHOR�+RUDFLR�0DOODJUD\�� � DUJHQWLQR��FDVDGR��PD\RU�GH� HGDG��GRFXPHQWR�QDFLRQDO� GH� LGHQWLGDG� QXPHUR� ������������ PHGLFR�� GRPLFLOLDGR� HQ�FDOOH�3DWULFLDV� $UJHQWLQDV�QXPHUR�����GH� OD�&LXGDG�GH�6DQ�6DOYDGRU�GH�-XMX\��SURYLQFLD�GH�-XMX\��'U��$GULiQ�&DUORV�$OYDUH] ��DUJHQWLQR��FDVDGR�� PD\RU� GH� HGDG�� GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR������������ PHGLFR�� GRPLFLOLDGR� HQ� FDOOH� (VSLQRVD�1� ���� GHO� %DUULR�&LXGDG�GH�1LHYD��GH�6DQ�6DOYDGRU�GH�-XMX\��3URYLQFLD�GH�-XMX\��-XDQ�&DUORV� 6LHUUD� *X]PiQ�� DUJHQWLQR�� FDVDGR�� PD\RU� GH� HGDG��GRFXPHQWR� QDFLRQDO� GH� LGHQWLGDG� QXPHUR� ������������ PHGLFR��GRPLFLOLDGR� HQ� FDOOH� %DOFDUFH� QXPHUR� ���� GH� OD� &LXGDG� GH� 6DQ�6DOYDGRU�GH�-XMX\��3URYLQFLD�GH�-XMX\��0DULR�&HVDU�%LDQFR ��FDVDGR��DUJHQWLQR��PD\RU� GH� HGDG�� GRFXPHQWR�QDFLRQDO� GH� LGHQWLGDG�QXPHUR�������������FRQWDGRU�SXEOLFR�QDFLRQDO��GRPLFLOLDGR�HQ�FDOOH�%HOJUDQR�QXPHUR�����3LVR���'SWR��%��GH� OD�&LXGDG�GH�6DQ�6DOYDGRU�GH�-XMX\��3URYLQFLD� GH� -XMX\� \� 7LEXUFLR� $OIUHGR� 5LYDV �� DUJHQWLQR�� FDVDGR��PD\RU�GH�HGDG��GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�QXPHUR�������������FRQWDGRU� SXEOLFR� QDFLRQDO�� GRPLFLOLDGR� HQ� $YGD�� 8UXJXD\� QXPHUR�������GH�OD�&LXGDG�GH�6DQ�6DOYDGRU�GH�-XMX\��3URYLQFLD�GH�-XMX\��6(*81'$� �� 4XH� SRU� HVWH� DFWR� SURFHGHQ� D� GHVLJQDU� JHUHQWHV��UHVXOWDQGR�FRPR�GHFLVLyQ�XQiQLPH�TXH� UHYHVWLUiQ�HO�FDUJR�GH�JHUHQWH�FRQ� ODV� IDFXOWDGHV� FRQIHULGDV� SRU� HO� FRQWUDWR� VRFLDO� ODV� VLJXLHQWHV�SHUVRQDV��0DULR�&HVDU� %LDQFR�� 7LEXUFLR�$OIUHGR�5LYDV� \�$GULiQ�&DUORV�$OYDUH]��VLHQGR�TXH�SDUD�HMHUFHU�OD�UHSUHVHQWDFLyQ�VH�QHFHVLWD�OD�ILUPH�FRQMXQWD�GH�GRV�GH�HOORV���
$&7��127��1��$�����������1,&2/$5� *5$1$5$� ± (6&5,%$12�7,78/$5� 5(*�� 1���� 6�6��'(�-8-8<2UGHQDVH� OD� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� SRU� XQ� GtD� GH�FRQIRUPLGDG�DO�DUW�����GH�OD�OH\�1���������6DQ�6DOYDGRU�GH�-XMX\�����GH�VHSW�GHO�������
1(6725�$17(125�6$1&+(=�0(5$(6&5,%$12-8=��'(�&20(5&,2�'(�/$�3529��'(�-8-8<
���VHSW��/LT��1����������������
$FWD�GH�$VDPEOHD�1������ (Q�OD�FLXGDG�GH�6DQ�6DOYDGRU�GH�-XMX\��D�ORV� WUHLQWD� GtDV� GHO�PHV�GH�6HWLHPEUH� GH������� VH� UH~QHQ�HQ� OD� VHGH�VRFLDO� GH� $YGD�� $OPLUDQWH� %URZQ� 1�� ���� GH� HVWD� FLXGDG�� ORV�DFFLRQLVWDV� GH� $872-8-8<� 6�$�� FX\D� QyPLQD� \� ILUPDV� FRQVWDQ� DO�IROLR� GHO� OLEUR� 1�� ��� GH� 'HSyVLWR� GH� $FFLRQHV� \� 5HJLVWUR� GH�$VLVWHQFLD� � D� $VDPEOHDV� *HQHUDOHV�� VLHQGR� ODV� ��� KV�� EDMR� OD�3UHVLGHQFLD� GHO� 'U�� -XDQ� &DUORV� 3XVVHWWR�� VH� GLR� FRPLHQ]R� D� OD�$VDPEOHD� *HQHUDO� ([WUDRUGLQDULD� FRQYRFDGD� SDUD� OD� IHFKD� \� KRUD�LQGLFDGD� XW�VXSUD�� /D� SUHVLGHQFLD� LQIRUPD� TXH� FRQWiQGRVH� FRQ� OD�DVLVWHQFLD�GHO�FLHQWR�SRU�FLHQWR�GH�ORV�DFFLRQLVWDV�WLWXODUHV�GH�DFFLRQHV�FRQ� GHUHFKR� D� YRWR�� GHFODUD� DELHUWD� OD DVDPEOHD� \� SRQH� D�FRQVLGHUDFLyQ�HO�SULPHU�SXQWR�GHO�RUGHQ�GHO�GtD��� 'HVLJQDFLyQ� GH� GRV� DFFLRQLVWDV� SDUD� VXVFULELU� HO� $FWD� GH�$VDPEOHD� FRQMXQWDPHQWH� FRQ� HO� � 3UHVLGHQWH� GHVLJQiQGRVH�SRU�XQDQLPLGDG� D�HVH� ILQ�D� OD�'UD��(OLGD�3XVVHWWR�\�DO�'U��$OFLGHV�/XLV�3XVVHWWR��� 0RGLILFDFLyQ�GH�ORV�$UWtFXORV����\����GHO�(VWDWXWR�6RFLDO�/XHJR� GH� OD� SURSXHVWD� SUHVHQWDGD� SRU� HO� 'LUHFWRULR� UHVSHFWR� D� OD�PRGLILFDFLyQ� GH� OD� FRPSRVLFLyQ� GHO� 2UJDQR� 'LUHFWLYR� \� OD�GHVLJQDFLyQ� GH� VtQGLFR�� VH� SRQH� D� FRQVLGHUDFLyQ� GH� ORV� VHxRUHV�DFFLRQLVWDV� ORV� FDPELRV� IRUPXODGRV�� DSUREiQGRVH�SRU�XQDQLPLGDG� OD�UHIRUPD�GHO�(VWDWXWR�6RFLDO�HQ�ORV�VLJXLHQWHV�WpUPLQRV�³$57,&8/2� '(&,02�� OD� DGPLQLVWUDFLyQ� GH� OD� 6RFLHGDG� HVWDUi� D�FDUJR�GH�XQ�GLUHFWRULR�FRPSXHVWR�GHO�Q~PHUR�GH�PLHPEURV�TXH�ILMH�OD�$VDPEOHD�2UGLQDULD�� HQWUH�XQ�PtQLPR�GH�XQR��TXH� VH� LQFUHPHQWDUi�D�WUHV� VL� OD� HQWLGDG� HVWXYLHUD� FRPSUHQGLGD� HQ� ODV� GLVSRVLFLRQHV�GHO�DUW������GH� OD�/H\�������\�PRGLILFDWRULDV�\�XQ�Pi[LPR�GH�FLQFR��ORV�TXH�GXUDUiQ� WUHV� HMHUFLFLRV� HQ� VXV� IXQFLRQHV�� � /D� $VDPEOHD� 2UGLQDULDSXHGH� GHVLJQDU� LJXDO� R� PHQRU� Q~PHUR� GH� VXSOHQWHV� SRU� HO� PLVPR�WpUPLQR�FRQ�HO�ILQ�GH�OOHQDU�ODV�YDFDQWHV�TXH�VH�SURGXMHUHQ�HQ�HO�RUGHQ�



6HWLHPEUH��� GH������� %ROHWtQ�2ILFLDO����������������������������������� ����
GH�VX�HOHFFLyQ��6HUi�REOLJDWRULD�OD�HOHFFLyQ�GH�XQR�R�PDV�GLUHFWRUHV�VXSOHQWHV��FRQIRUPH�FRQ�OR�HVWDEOHFLGR�SUHFHGHQWHPHQWH��HQ�FDVR�GH�SUHVFLQGLU� GH� OD� 6LQGLFDWXUD� HQ� ORV� WpUPLQRV� GHO� $UW�� ����� ~OWLPR�SiUUDIR�� /H\� ������ \� PRGLILFDWRULDV�� (O� GLUHFWRULR� HQ� VX� SULPHUD�UHXQLyQ� HOHJLUi� XQ� 3UHVLGHQWH� \� XQ� 9LFHSUHVLGHQWH� FXDQGR� HO�Q~PHUR� GH� GLUHFWRUHV� WLWXODUHV� VHD� LJXDO� R� VXSHULRU� D� GRV��UHHPSOD]DQGR� HVWH� ~OWLPR� DO� SULPHUR� HQ� FDVR� GH� DXVHQFLD� R�LPSHGLPHQWR�� (O� 'LUHFWRULR� IXQFLRQDUi� FRQ� OD� SUHVHQFLD� GH� OD�PD\RUtD� DEVROXWD� GH� VXV� PLHPEURV� HQ� DTXHOORV� GLUHFWRULRV�SOXULSHUVRQDOHV�� UHVROYLHQGR� SRU� PD\RUtD� GH� YRWRV� SUHVHQWHV�� (O�SUHVLGHQWH�WLHQH�GREOH�YRWR�HQ�FDVR�GH�HPSDWH�/D�UHPXQHUDFLyQ�GHO�'LUHFWRULR�OD�ILMD� OD�$VDPEOHD�GH�FRQIRUPLGDG�FRQ� HO� $UWtFXOR� ����� /H\� ������ \� PRGLI��� SXGLHQGR� OD� PLVPD�GHOHJDU�HQ�HO�'LUHFWRULR�OD�IRUPD��PRGDOLGDG�\�RSRUWXQLGDG�GH�SDJR�XQD�YH]�DSUREDGD�´³$57,&8/2� '(&,02� &8$572�� /D� ILVFDOL]DFLyQ� GH� OD� VRFLHGDG�HVWDUi� D� FDUJR� GH� XQ� 6tQGLFR� WLWXODU� GHVLJQDGR� SRU� OD� DVDPEOHD�RUGLQDULD� SRU� HO� WpUPLQR� GH� WUHV� HMHUFLFLRV�� OD� TXH� GHVLJQDUi�DVLPLVPR�XQ� VXSOHQWH�SRU�HO�PLVPR� WpUPLQR��/RV� VtQGLFRV�GHEHUiQ�UHXQLU� ODV� FRQGLFLRQHV� \� WHQGUiQ� ODV� IXQFLRQHV�� GHUHFKRV� \�REOLJDFLRQHV� HVWDEOHFLGRV� HQ� OD�/H\��������/D�$VDPEOHD� RUGLQDULD�SRGUi� UHVROYHU� SUHVFLQGLU� GH� OD� VLQGLFDWXUD� VL� OD� VRFLHGDG� QR�HVWXYLHUD� FRPSUHQGLGD� HQ� ODV� GLVSRVLFLRQHV�GHO�$UW�� ����GH� OD�/H\�������� GHELHQGR� FRQVWDU� H[SUHVDPHQWH� WDO� FRQVLGHUDFLyQ� HQ� HO�RUGHQ�GHO�GtD�GH�OD�$VDPEOHD�WHQLHQGR�ORV�DFFLRQLVWDV�HQ�WDO�FDVR�HO�GHUHFKR� GH� FRQWUDORU� TXH� FRQILHUH� HO� $UW�� ���� OH\� ������ \� GH�FRQIRUPLGDG�FRQ�VX�$UWtFXOR����´�$VLPLVPR�SRU�XQDQLPLGDG�VH�UHVROYLy�DXWRUL]DU� DO�'U�� -XDQ�&DUORV�3XVVHWWR�SDUD�TXH� UHDOLFH�WRGRV�ORV� WUiPLWHV�TXH�VHDQ�PHQHVWHU�DQWH�ODV� UHSDUWLFLRQHV� S~EOLFDV� R� 5HJLVWUR� 3~EOLFR� GH� &RPHUFLR� SDUD� HO�SHUIHFFLRQDPLHQWR� GH� ODV� PRGLILFDFLRQHV� LQWURGXFLGDV� DO� HVWDWXWR�VRFLDO�1R�KDELHQGR�PiV�DVXQWRV�SRU�WUDWDU�VH�GLR�SRU�WHUPLQDGD�OD�UHXQLyQ�VLHQGR�ODV����KV��HQ�TXH�VH�ODEUy� OD�SUHVHQWH�TXH�HV�VXVFULSWD�SRU�HO�SUHVLGHQWH�\�ORV�DFFLRQLVWDV�GHVLJQDGRV�D�WDO�ILQ��
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2UGHQDVH� OD� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� SRU� XQ� GtD� GH�FRQIRUPLGDG��DO�DUW�����GH�OD�OH\��������6$1�6$/9$'25�'(�-8-8<�����'(�6(37��'(�������
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��������'5�� -25*(� '$1,(/� $/6,1$�� 9RFDO� GH� OD� 6DOD� ,,�� GH� OD�&iPDUD� HQ� OR� &LYLO� \� &RPHUFLDO�� GH� OD� 3URYLQFLD� GH� -XMX\�� HQ� HO�([SWH�� 1�� %� ����������� � &DUDWXODGR�� ,1&,'(17(� '(�(-(&8&,Ï1� '(� 6(17(1&,$�� HQ� %� ��������� 0$)$/'$�$%$1� \� 27526� F�� 025$/(6� '85$1� -25*(�� FRPXQLFD� SRU�WUHV� YHFHV� HQ� FLQFR� GtDV� TXH� HO� 0DUWLOOHUR� -XGLFLDO� 6(5*,2�$/%(572� (6&8'(52��0DWU�� 3URI��1�� ���� 5(0$7$5$�� HO� GtD����GH�6HSWLHPEUH�GH�������D�KRUDV��������HQ�FDOOH�,WX]DLQJR�Q�������GHO�%��&LXGDG�GH�1LHYD��GH�HVWD�FLXGDG��DO�PHMRU�SRVWRU��GLQHUR�GH�
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([SWH�� 1�� %����������� FDUDWXODGR�� ³)250$&,Ï1� '(/�3(48(f2� &21&8562� 62/,&,7$'$� 325�� (/(1$� 0$57$�/8%,1.$� <�(/�081'2�'(/� 3/$67,&2´� KDFH� VDEHU� SRU� HVWH�PHGLR� TXH� HQ� ORV� DXWRV� GH� UHIHUHQFLD� VH� KD� UHVXHOWR���6$1�6$/9$'25� '(� -8-8<�� ��� GH� VHWLHPEUH� GH� ������� $WHQWR� D� OR�VROLFLWDGR� HQ� OD� DXGLHQFLD� FX\D� REUD� D� IV�� ����� ODV� FRQIRUPLGDGHV�DGMXQWDGDV� SRU� HO� &RQFXUVDGR� \� OD� SRVLELOLGDG� GH� REWHQHU� HO�SRUFHQWDMH� PtQLPR� H[LJLGR� SRU� OD� OH\� �������� HQ� YLUWXG� GH� OD� QR�RSRVLFLyQ�D�WDO�SHGLGR�GHO�DFUHHGRU�SUHVHQWH�HQ�OD�PLVPD��GLVSyQHVH�DPSOLDU� HO� 3(5,2'2� '(� (;&/86,9,'$'� KDVWD� HO� GtD� ��� GH�GLFLHPEUH� GHO� FRUULHQWH� DxR�� GHELHQGR� SXEOLFDUVH� HGLFWRV� SRU� HO�SOD]R� GH� &,1&2� 'Ë$6�� EDMR� DSHUFLELPLHQWR� GH� OH\� GHELHQGR�SXEOLFDUVH� HGLFWRV� SRU� &,1&2� 'Ë$6�� HQ� HO� %ROHWtQ� 2ILFLDO� \� XQ�GLDULR� ORFDO� GH� DPSOLD� FLUFXODFLyQ�� OR� TXH� GHEHUi� DFUHGLWDUVH� HQ�DXWRV� HQ� ORV� WpUPLQRV� GH� OD� OH\� FLWDGD���)GR�� '5$�� 0$5,$�&5,67,1$ 02/,1$�/2%26� ± -8(=� ± '5$��0$5,$�686$1$�=$5,)� ± 6(&5(7$5,$�� 3~EOLTXHVH� (GLFWRV� HQ� HO� %ROHWtQ� 2ILFLDO�\� XQ� GLDULR� GH� DPSOLD� FLUFXODFLyQ� GXUDQWH� FLQFR� GtDV�� 6$1�6$/9$'25�'(�-8-8<�����GH�6HWLHPEUH�GH�������
���������6HWLHPEUH��� �������RFWXEUH�± /LT��������� �������
����'5$�� %($75,=� -26(),1$� *87,(55(=�� -8(=� '(�35,0(5$� ,167$1&,$� (1� /2� &,9,/� <� &20(5&,$/� 1�� ��6(&5(7$5,$�1������'(�/$�3&,$��'(�-8-8<��HQ�HO�([SWH��1��%����������� FDUDWXODGR�� ³� 3(48(f2� &21&8562� '(�$&5(('25(6� 62/,&,7$'2� 325� *8',f2� 5$9,2/$�&$5/26� '$1,(/´�� VH� KD� GLFWDGR� HO� VLJXLHQWH� GHFUHWR� TXH� D�FRQWLQXDFLyQ� VH� WUDQVFULEH� HQ� VXV� SDUWHV� SHUWLQHQWHV�� 6$1�6$/9$'25� '(� -8-8<�� ��� '(� 6(37,(0%5(� '(� ������ <�9,672����&216,'(5$1'2����5(68(/9(�� ��� 3RVWHUJDU� \�HVWDEOHFHU� TXH� HO� GtD� ��� GH� VHSWLHPEUH� GHO� DxR� ����� GHEHUi� OD�VLQGLFDWXUD� SUHVHQWDU� ORV� ,1)250(6� ,1',9,'8$/(6� SUHYLVWRV�SRU�HO�DUW�����GH�OD�OH\�FRQFXUVDO�\�HO�GtD����GH�QRYLHPEUH�GHO������SDUD�TXH�SUHVHQWH�HO�,1)250(�*(1(5$/�VREUH�OD�VLWXDFLyQ�GH�OD�FRQFXUVDGD� FRQIRUPH� OR� HVWDEOHFH� HO� DUW�� ��� � GH� OD� OH\� �������� ���&LWDU� D� ORV� LQWHUHVDGRV�D� OD�$8',(1&,$�,1)250$7,9$�SUHYLVWD�HQ�HO�DUW�����GH�OD�OH\��������PLGLI��3RU�OD�OH\��1����������OD�TXH�VH�UHDOL]DUi� HO� GtD� ��� GH� PDU]R� GH� ����� D� KRUDV� QXHYH� \� ILMDU� HO�YHQFLPLHQWR�GHO�SHULRGR�GH�H[FOXVLYLGDG�HO�GtD����GH�PDU]R�GHO�DxR������� ��� 3~EOLTXHVH� HGLFWR� HQ� HO� %ROHWtQ� 2ILFLDO� \� HQ� XQ� GLDULR�ORFDO� GXUDQWH� FLQFR� GtDV�� ��� 1RWLItTXHVH� SRU� FpGXOD�� SURWRFROLFHVH��HWF�� )'2�� '5$�� %($75,=� -26(),1$� *87,(55(=�� -8(=� ±$17(� 0,�� '5$�� 0$57$� -26(),1$� %(55$=� '(� 2681$�3526(&5(7$5,$�6H� GHMD� FRQVWDQFLD� TXH� ODV� FRSLDV� SDUD� WUDVODGR�GH� OD� GHPDQGD�� VH�HQFXHQWUDQ�HQ�VHFUHWDULD�D�VX�GLVSRVLFLyQ�3~EOLTXHVH� HQ� HO�%ROHWtQ�2ILFLDO� \�XQ�GLDULR� ORFDO� SRU�WUHV�YHFHV�HQ�FLQFR� GtDV�� 3526(&5(7$5,$�0$57$� -26(),1$� %(55$=�'(�2681$�6$1�6$/9$'25�'( -8-8<�����'(�6(37,(0%5(�'(�������
���������6(37��/,4��1���������������
/D� 'UD�� 2/*$� '(/� 9$//(� 9,//$)$f(�� -XH]� GH� 3ULPHUD�,QVWDQFLD�GHO�-X]JDGR�&LYLO�\�&RPHUFLDO� �1�����6HFUHWDULD�1����� HQ�HO� ([SHGLHQWH� 1�� $� ���������� ´48,(%5$� '(� 0(7$/%(1�0,1(5$� (� ,1'8675,$/� (51(672� 1�� %(1,7(=�� $1$� 0�)/25(6�'(� � %(1,7(=��+25$&,2�/�%(1,7(=�<�1(6725�*��%(1,7(=´�� KDFHU� VDEHU� TXH� HO� 6LQGLFR� GHVLJQDGR� HQ� DXWRV��SUHVHQWD� 3UR\HFWR� GH� 'LVWULEXFLyQ� GH� ORV� )RQGRV� H[LVWHQWHV� HQ� OD�&XHQWD� � -XGLFLDO� � GHO� �3URFHVR� SRU�XQ� WRWDO� � GH� � 3(626�&,(172��9(,17,6,(7(� 0,/� &,(172� 9(,17(� <� 812� &21� 6(7(17$�&(17$926� ��� ������������ � \� � FRUUHVSRQGH� DO� VLJXLHQWH� GHWDOOH��$�� $&5(('25(6� '(/� &21&8562� <� 48,(%5$�&21&8562 ���%$1&2�'(�/$�3529��'(�-8-8<���������� ���������������� ��� +21�� '5�� *8,//(502� -(1()(6� ��������� ��������������� ��� %&2�� 5,2� '(� /$� 3/$7$� ������� \� ������� ���������� \� ��������� ���+21��'5��&$5/26�$/9$5$'2� ������������������� ��� +21�� &31� -26(� *$5&,$� �������� ��������� ���6$1$725,2� /$9$//(� �������� ���������� ��� +21� +25$&,2�-26(� 6&$52� �������� ���������� ��� '5�� )(51$'2� <(&25$��������� ������������� ��� '5�� *8,//(502� =(1$558=$��������� ����������� ���� ,1*�� '20,1*2� 1$9$552� ���������

����������� ���� '5�� &+8&+8<� '(� 9$6&21&(//26� ������������������ ���� 0$5*$5,7$� 9'$�� '(� (5$=2� ��������������������� ���� '5�� &$5/26� 6(55$12� �������� ��� ���������48,(%5$� ��� �'5��52%(572�'20Ë1*8(=����������������������$*8$� � '(� /26� $1'(6� �������� ��������� ��� ',5(&,21� 3529��'(�5(17$6��������� �����������%��+2125$5,26�5(*8/$'26�<� *$6726� '(� &216(59$&,Ï1�&31� &$5/26� '$+(5�������������� &31� 0,*8(/� /,1$5(6� � ������������� '5�� $1*(/�/$0$6� ���������� '5�� -8$1� 1$//,0� �������������*$6726� '(�&216(59$&,Ï1 ������������� 7$6$� '(� -867,&,$ �������������*$6726�'(�38%/,&,'$' ���������38%/,48(6(� HQ� HO� %2/(7,1� 2),&,$/� \� HQ� XQ� ',$5,2� GH�DPSOLD�FLUFXODFLyQ�SRU�'26�',$6��DUW�������6$1�6$/9$'25�'(�-8-8<�����'(�6(7,(0%5(�'(/������
������6(37���/,4��1��������������
����(/� -8=*$'2� '(� &,9,/� <� &20(&,$/� 1�� ��� 6(&5(7$5,$�1�� ��� '(� /$� 3&,$�� '(� -8-8<�� FRPXQLFD� TXH� HO� ([SWH�� 1�� %����������� )250$&,Ï1� � 3(48(f2� &21&8562� &/8%�$7/(7,&2� ,1'(� 3(1',(17(�� HO� -8(=� 5(68(/9(�� 6$1�6$/9$'25� '(� -8-8<�� ��� GH� VHSW�� 'H� ������$8726� <�9,6726����� &216,'(5$1'2����5(68(/9(�,�� 5� HSURJUDPDU� SRU�~OWLPD� YH]�� ORV� SOD]RV� FRQFXUVDOHV�� HQ� EDVH� D� ORV�IXQGDPHQWRVH[SXHVWRV� HQ� ORV� FRQVLGHUDQGRV�� ,,�� )LMDU� QXHYD� IHFKD�GH�$XGLHQFLD�,QIRUPDWLYD�SDUD�HO�GtD����GHO�PHV�GH�PDU]R�GHO�������D�KRUDV� ������ R� HO� LQPHGLDWR� SRVWHULRU� HQ� FDVR� GH� VHU� IHULDGR�� ,,,��(VWDEOHFHU�FRPR�SHUtRGR�GH�([FOXVLYLGDG� HO�GtD����GH�PDU]R�GHO�DxR�������� R� HO� LQPHGLDWR�SRVWHULRU�HQ�FDVR�GH�VHU�IHULDGR�� ,9�� 2UGHQDU�VH� SXEOLTXHQ� (GLFWRV� SRU� OD� &RQFXUVDGD� GXUDQWH� FLQFR� 'tDV� HQ� HO�%ROHWtQ�2ILFLDO�\�HQ�XQ�GLDULR� ORFDO� ��EDMR�DSHUFLELPLHQWR�GH� OH\��$UW�����GH�/�&�4���� 9�� $JUHJDU� FRSLD�HQ�DXWRV��SURWRFROL]DU�\�QRWLILFDU��)GR�� 'U�� 52%(572� 6,8),�� -XH]�� $QWH� Pt�� 'UD�� 1250$� $��-,0(1(=��6HFUHWDULD��3XEOtTXHVH� HQ� HO� %ROHWtQ� 2ILFLDO� \� XQ� GLDULR� ORFDO� FLQFR� YHFHV� HQ�FLQFR�GtDV�� 6DQ�6DOYDGRU�GH�-XMX\�����GH�6HWLHPEUH�GH��������
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����'5�� -26(� /8,6� &$5'(52� ± -8(=� '(/� -8=*$'2� '(�35,0(5$� ,167$1&,$� (1� /2� &,9,/ <� &20(5&,$/� 1�� ���6(&5(7$5,$� 1�� �� KDFH� VDEHU� TXH� HQ� HO� ([SWH�� 1�� %� ���������FDUDWXODGR�� 3(48(f2�&21&8562� '(� 62'$6�&$/6,1$� 6�5�/��62/,&,7$'2� 325� 62526� '(� &$/6,1$�� 9,/0$� 1$,5� VH� KD�GLFWDGR� OD� VLJXLHQWH� UHVROXFLyQ� TXH� FRQWLQXDFLyQ� VH� WUDQVFULEH�� 6DQ�6DOYDGRU� GH� -XMX\�� ��� GH� VHSW�� 'HO� ������ ��� 7HQLHQGR� HQ� FXHQWD� HO�UHVXOWDGR�GH� OD�DXGLHQFLD�TXH� DQWHFHGH�\�SRU�ORV�PLVPR�IXQGDPHQWRV�YHUWLGRV� � HQ� HO� DXWR� LQWHUORFXWRULR� GH� IV�� ����� WHQLHQGR� HQ� FXHQWD� OD�RSLQLyQ� IDYRUDEOH� GH� OD� VLQGLFDWXUD�\� OD� LQH[LVWHQFLD�GH�RSRVLFLyQ�GH�ORV� DFUHHGRUHV� YHULILFDGRV� \�R� GHFODUDGRV� DGPLVLEOHV�� DVt� FRPR� OD�H[LVWHQFLD� GH� XQ� SOHLWR� SHQGLHQWH�� SRU� WDOHV� H[FHSFLRQDOHV� UD]RQHV�GLVSRQHVH� XQD� QXHYD� SURUURJD� GH� OD� DXGLHQFLD� LQIRUPDWLYD� OD� TXH�UHDOL]DUi�HO�GtD����GH�QRYLHPEUH�GH������D�KRUDV������OD�TXH�HQ�FDVR�GH� SUHVHQWDUVH� ODV� FRQIRUPLGDGHV� FRUUHVSRQGLHQWHV� QR� VH� OOHYDUi� D�FDER�� ��� 3~EOLTXHVH� ORV� HGLFWRV� UHVSHFWLYRV� HQ� HO� %ROHWtQ� 2ILFLDO� \�XQ� � GLDULR� GH� DPSOLD� FLUFXODFLyQ� SRU� HO� SOD]R� GH� FLQFR� GtDV�� ���,QWLPDU� D� OD� FRQFXUVDGD� D� DFUHGLWDU� OD� SXEOLFDFLyQ� SHUWLQHQWH� HQ� HO�SOD]R�GH�GLH]�GtDV�\�EDMR�DSHUFLELPLHQWR�GH� WHQHUOR�SRU�GHVLVWLGR�GHO�SHGLGR� GH� SURUURJD� \� SURYHHU� OR� TXH� SRU� GHUHFKR� FRUUHVSRQGD� ���1RWLItTXHVH� �DUW�� ����� )'2�� '5�� -26(� /8,6� &$5'(52� ± -8(=�DQWH�PL�3URF��0DUtD�$QJHOD�3HUHLUD��6HFUHWDULD�3RU�+DELOLWDFLyQ��6$1�6$/9$'25�'(�-8-8<�����'(�6(37��'(�������
�� 6(37��������������2&7��/,4��1���������������
3RU� HO� SUHVHQWH�� VH� KDFH� VDEHU� TXH� HO� 'U�� -26(� /8,6� &$5'(52�WLWXODU�GHO�-X]JDGR�&LYLO�\�&RPHUFLDO� GH�3ULPHUD�,QVWDQFLD��6HFUHWDULD�Q����KD�GLFWDGR�OD�VLJXLHQWH� UHVROXFLyQ��6DQ�6DOYDGRU�GH�-XMX\�����GH�6HSWLHPEUH� GH� ������$8726�� ORV� GH� HVWH� ([SWH�� 1�� %� ���������FDUDWXODGR� ³&21&8562� 35(9(17,92� '(� 7�9� 086,&� +286(�-8-8<� 6�5�/�´� <� � 9,6726� �� ���� &216,'(5$1'2�5(68(/92���(VWDEOHFHU� FRPR� SOD]R� WRSH� SDUD� GLFWDU� OD� UHVROXFLyQ� GH� YHULILFDFLyQ�GH� FUpGLWRV�HO� GtD����GH�2FWXEUH�GHO�FRUUHVSRQGLHQWH�DxR���'LVSRQHU�TXH� HO� YHQFLPLHQWR� GHO� SOD]R� SDUD� SURSRQHU� OD� FDWHJRUL]DFLyQ� GH�DFUHHGRUHV� VH�RSHUDUD� HO� GtD����GH�1RYLHPEUH�GHO�FRUULHQWH� DxR���/D



6HWLHPEUH��� GH������� %ROHWtQ�2ILFLDO����������������������������������� ����
UHVROXFLyQ� VREUH� OD� FDWHJRUL]DFLyQ� SURSXHVWD� VHUi� GLFWDGD� WDPELpQ�FRPR� IHFKD� WRSH� HO� GtD� ��� GH� 'LFLHPEUH� GHO� FRUULHQWH� DxR���3UHVHQWDFLyQ�GHO� LQIRUPH�GHO�DUW�����GH� OD�/�&�4���HO�GtD�GRV�����GH�)HEUHUR� GHO� �������)LMDU� FRPR� IHFKD� GH� OD� UHDOL]DFLyQ� VH� OD�DXGLHQFLD�,QIRUPDWLYD�HO� GtD�GRV����� GH�$EULO� GHO�DxR������� OD�TXH�VH�UHDOL]DUD�D�ODV������HQ�OD�VHGH�GH�HVWH�-X]JDGR��\�D�OD�TXH�GHEHUiQ�FRPSDUHFHU� REOLJDWRULDPHQWH� HO� GHXGRU� \� RSFLRQDOPHQWH� ORV�DFUHHGRUHV� TXH� OR�GHVHHQ�� 3DUD� HO� FDVR�TXH� HO� GHXGRU�REWXYLHUH� ODV�FRQIRUPLGDGHV� GHO� DUW�� ��� OD� DXGLHQFLD� QR� VH� OOHYDUD� D� FDER���'LVSRQHU�OD�SXEOLFDFLyQ�GH�HGLFWRV�GH�OD�FRQFXUVDGD�HQ�OD�IRUPD�GH�/H\� FRQ� HO� IRUPDWR� GH� LPSUHVLyQ� DGHFXDGR� DO� REMHWR��DFRPSDxDQGRVp� ORV� MXWLILFDWLYRV� GHQWUR�GHO� WpUPLQR�GH�FLQFR�GLDV�\�EDMR�DSHUFLELPLHQWR�GH� WHQHUOD�SRU�GHVLVWLGD� GH� HVWH�FRQFXUVR�HQ�OD�IRUPD�HVWDEOHFLGD�SRU�HO�$UW������2UGHQDU�TXH�HQ�HO�FDVR�GH�TXH�ORV�GtDV� SUHILMDGRV� UHVXOWHQ� LQKiELOHV� R� IHULDGRV� ORV� DFWRV� SURFHVDOHV�VHUiQ� UHDOL]DGRV�HO�GtD�VXEVLJXLHQWH�KiELO� LQPHGLDWR�SRVWHULRU���'HO�SHGLGR�GH� UHHVWUXFWXUDFLyQ�GH� OD� FRPSDxtD�FyUUDVH� YLVWD� DO�6tQGLFR�SRU� HO� WpUPLQR� GH� GLH]� GLDV� \� EDMR� DSHUFLELPLHQWR� GH� OH\�� ���5HJtVWUHVH�� GpMHVH� FRSLD� HQ� DXWRV� \� QRWLItTXHVH��)LUPDGR� 'U�� -RVH�/XLV�&DUGHUR� ± -XH]� ± 3URF��0DULD�$QJHOD� 3HUHLUD� ��6HFUHWDULD�SRU�KDELOLWDFLyQ��
���VHSW���± ��������������RFW���/LT�����������������
'5$�� *5$&,(/$� <$385$� 6(&5(7$5,$� '(/� -8=*$'2�'(�35,0(5$�,167$1&,$�(1�/2�&,9,/�<�&20(5&,$/�1�����6(&5(7$5,$�1�����'(/�&(1752�-8',&,$/�6$1�3('52��HQ�HO� ([SWH�� 1�� $� ���������� ³� &21&�� 35(9�� ��2�6�3�$�� ,1*�� 5,2�*5$1'(´�� KDFH� VDEHU�� � 6$1� 3('52� '(� -8-8<�� ��� '(�$*2672�'(������� /� 'HFODUD� OD�4XLHEUD�GH�2�6�3�$��,1*��5,2�*5$1'(�� FRQ� GRPLFLOLR� HQ� FDOOH� /LEHUWDG� 1��� GH� OD� ORFDOLGDG� GH�/D�0HQGLHWD��'SWR��6DQ�3HGUR�GH�-XMX\��3URY��GH�-XMX\��GHDFXHUGR�D� OR� SUHYLVWR� HQ� OR� DUWV�� ������ \� ��� LQF�� ��� GH� OD� OH\� �������� ,,��2UGHQDGDU� OD� QRWDFLRQ� G� HOD� 4XLHEUD� HQHO� 5HJ�� 3XEOLFR� GH�&RPHUFLR� \� OD� LQKLELFLyQ� JHQHUDO� GH� ELHQHV� HQ� ORV� 5HJLVWUR�,QPRELOLDULR�� 3UHQGDULR� \� GHO� $XWRPRWRU�� GHELHQGRVH� OLEUDU� ORV�UHVSHFWLYRV�RILFLRV�� ,,,�� 2UGHQDU� D� OD� IDOOLGD� \� D� ORV� WHUFHURV�� HQ�VX�FDVR�� TXH� HQWUHJXHQ� DO� 6LQGRFR� ORV� ELHQHV� D� 2�6�3�$�� ,QJ�� 5LR�*UDQGH�� TXH� REUDUQ� HQ� VX� SRGHU�� ,9�� ,QWLPDU� D� ORV� GLUHFWLYRV� GH�2�6�3�$�� ,QJ��5LR�*UDQGH� SDUD�TXH� GHQWUR�G� ODV YHLQWLFXDWUR� KRUDV�GH�QRWLILFDGRV�HQWUHJXHQ� DO�6LQGLFR� ORV� OLEURV�GH�FRPHUFLR�\�GHPDV�GRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� VX� FRQWDELOLGDG�� 9�� 3URKLELU�H[SUHVDPHQWH�KDFHU�SDJRV�D�OD�IDOOLGD�� ORV�TXH�VHUiQ�LQHILFDFHV��9,��'LVSRQHU� OD� LQWHUFHSFLyQ� GH� OD� FRUUHVSRQGHQFLD� \� OD� � HQWUHJD� DO�VLQGLFR�� GHELHQGRVH� OLEUDU� D� WDOHV� HIHFWRV� ORV� UHVSHFWLYRV� RILFLRV� DO�&RUUHR� $UJHQWLQR�� 2�&�$�� \� $QGUHDQL�� 9,,��/LEUDU� RILFLRV� D� OD�3ROLFLD� )HGHUDO� \� D� OD� 'FFLyQ�� 1DF�� 'H� 0LJUDFLRQHV� \� 5DGLF�� ��GHOHJ�� -XMX\�� D� ILQ� GH� GH� KDFHUOHV� VDEHU� TXH� ORV� GLUHFWLYRV� GH�2�6�3�$�� ,QJ�� 5LR� *UDQGH� WLHQHQ� SURKLELGR� VDOLU� GHO� SDtV� VLQ�DXWRUL]DFLyQ� GHO� MXH]� GHO� SUHVHQWH� FDXVD�� $� WDOHV� ILQHV�� LQWLPDU� DO�'5��5(1(�5��%$55,218(92��SDUD�TXH�GHQWUR�GHO�WHUPLQR�GH����KRUD� SUHVHQWH� OD� QyPLQD� FRPSOHWD� GH� ODV� DFWXDOHV� DXWRULGDGHV� GH�2�6�3�$�� ,QJ�� 5LR�*UDQGH�� FRQ�PHQFLyQ� GH� ORV� GRPLFLOLRV� UHDOHV�\��GRFXPHQWRV�GH� LGHQWLGDG�GH�FDGD�XQR�GH�HOORV��EDMR�DSHUFLELPLHQWR�GH� OH\��9,,,�� 0DQWHQHU�FRPR�VLQGLFR�GH� OD�TXLHEUD�DO�GHVLJQDGR�HQ�HO� FRQFXUVR��&�3�1��(15,48(�,=48,(5'2� �$57����� ,1&�� ��'(�/$�/(<�������� �� TXLHQ�GHEHUi� UHDOL]DU� HO� LQYHQWDULR�GH� ORV�ELHQHV�GH� ORV� IDOOLGRV� HQ� HO� WHUPLQR� GH� WUHLQWD� GtDV� GH� QRWLILFDGR�� ,;��2UGHQDU� D� OD� VHFUHWDUL� LQWHUYLQLHQWH� TXH� HQ� HO� WHUPLQR� GH�YHLQWLFXDWUR� KRUDV� HQFDUJXH� OD� SXEOLFDLRQ� GH� HGLFWRV� HQ� HO� %ROHWtQ�2ILFLDO�GH�3FLD��GXUDQWH�FLQFR�GtDV��OD�TXH�VH�UHDOL]DUi�VLQ�QHFHVLGDG�GH� SUHYLR�SDJR� \� VLQ� SHUMXLFLR� GH� DVLJQDUVH� ORV� IRQGRV� FXDQGR� ORV�KXELHUH� �� DUW�� ��� GH� OD� OH\� ������� ;��2ILFLDU� D� ORV� MX]JDGRV� \�WULEXQDOHV� FROHJLRV� GH� OD� 3FLD�� GH -XMX\� \� $� /26� -8=*$'26�)HGHUDOHV� FRQ� VHGH� HQ� HVWD� 3FLD�� �� D� ORV� ILQHV� GH� TXH� UHPLWDQ� ODV�DFFLRQHV� MXGLFLDOHV�TXH� VH�VLJXHQ�HQ�FRQWUD�GH� OD�IDOOLGD�SRU�ODV�TXH�VH� UHFODPDQ� GHUHFKRV� SDWULPRQLDOHV�� VDOYR� ORV� MXLFLRV� GH�H[SURSLDFLyQ�\�ORV�IXQGDGRV�HQ�UHODFLRQHV�GH�IDPLOLD���DUW������GH�OD�OH\� ������� �'LVSRQHU� H[SUHVDPHQWH� TXH� HO� VLQGLFR� DFWXDQWH�GLOLJHQFLH� WDOHV� RILFLRV�� ,;�� 3URWRFROL]DU�� QRWLILFDU� D� LQWHUHVDGRV�VHJ~Q�LQF����GH�DUW�������VDOYR�DO�VLQG��$FWXDQWH�\�D�GHXGRUD�TXLHQHV�GHEHUDQ�VHU�QRWLILFDGRV�SRU�FpGXODV�\�DJUHJDU� FRSLD�D�H[SWH��\�D�VX�OHJDMR�GH� FRSLDV��'5��('8$5'2�+��&21'(�± -8(=��$17(�0,��'5$��1,/'$�*��<$385$� 675,$´�(6�&23,$��6$1�3('52�'(�-8-8<�����'(�6(37,(0%5(�'(�������
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'5�� (15,48(�5��0$7(2��9RFDO� GH� OD�6DOD� ,,� GH� OD�&iPDUD� HQ� OR�&LYLO \� &RPHUFLDO�� HQ� HO� ([SWH�� 1�� %������������ ³25',1$5,2�325� 35(6&5,3&,21� $'48,6,7,9$� '(� '20,1,2�� 62/$��$85(/,$� &�� 02<2-$�� '$1,(/$� 2� '$1,(/$� *(129(9$� 2�*(129(9$� '$1,(/$´� VH� KD� GLFWDGR� HO� VLJXLHQWH� GHFUHWR�� 6$1�6$/9$'25� '(� -8-8<�� ��� GH� DJRVWR� GH���������3RU�SUHVHQWDGD� OD�'UD�� 1,9($� '(/� 9$//(�$'(5$� SRU� FRQVWLWXLGR� GRPLFLOLR� OHJDO��HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� $85(/,$� 62/$�� D� PpULWR� GH� OD�IRWRFRSLD� SRGHU� JHQHUDO� GHELGDPHQWH� MXUDPHQWDGD� TXH� DFRPSDxD� D�IRMDV� ���� GH� DXWRV�� FRQ� HO� SDWURFLQLR� OHWUDGR� GH� OD� 'UD�� 0$5,$�9$/(5,$� ),$'���6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� SUHFHGHQWHPHQWH��FtWDVH� \� HPSOi]DVH� D� TXLHQHV� VH� FRQVLGHUHQ� FRQ� GHUHFKR� VREUH� HO�LQPXHEOH�LQGLYLGXDOL]DGR� FRPR�3DGUyQ�1�*������&LUF�����6HFFLyQ����/RWH� R�3DUFHOD������0DWUtFXOD�1��*�����XELFDGD�HQ�HO�GHSDUWDPHQWR�GH� 9DOOH� *UDQGH��'LVWULWR� &DVSDOi� )LQFD� 3RWUHUR� SDUD� TXH� HQ� LJXDO�WpUPLQR� FRPSDUH]FDQ� D� FRQWHVWDU� OD� GHPDQGD�� KDFLHQGROHV� VDEHU�TXH�ODV� FRSLDV� SDUD� WUDVODGR� VH� HQFXHQWUDQ� HQ� 6HFUHWDUtD�� EDMR�DSHUFLELPLHQWR� GH� GDUOHV� SRU� GHFDtGR� HO� GHUHFKR� D� FRQWHVWDU� OD�GHPDQGD� �DUW�����GHO�&�3�&LYLO��\�GHVLJQDUOHV�FRPR�VX�UHSUHVHQWDQWH�DO�6U��'HIHQVRU�2ILFLDO�GH�3REUHV�\�$XVHQWHV��QRWLILFDQGRVH�PHGLDQWH�(',&726� HQ� HO� %ROHWtQ� 2ILFLDO� \� XQ�'LDULR�/RFDO� SRU� WUHV� YHFHV� HQ�FLQFR� GtDV�� ,QWtPDVH� D� ORV� DFFLRQDGRV� SDUD� TXH� HQ� LJXDO� SOD]R�FRQVWLWX\DQ�GRPLFLOLR� OHJDO��GHQWUR�GHO�UDGLR�DVLHQWR�GH�HVWH�7ULEXQDO��EDMR� DSHUFLELPLHQWR� GH� QRWLILFDUORV� HQ� OR� VXFHVLYR�SRU�0LQLVWHULR� GH�/H\�� 1RWLItTXHVH� SRU� FpGXOD�� )GR��'U�� (15,48(�0$7(2� 9RFDO� ±
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$QWH� Pt� &5,67,1$� *$5=Ï1� '(� 0$&('2� 6HFUHWDUtD�KDELOLWDGD��6$1�6$/9$'25�'(�-8-8<�����'(�$*2672�'(�������
6(7����������2&7�����/,4��������������
(O�7ULEXQDO� HQ� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GH� OD�3FLD��GH�-XMX\��HQ� HO� ([SWH�� 1�� %� ������������ FDUDWXODGR�� ³� &217(1&,262�$'0,1,675$7,92�� 9$&$� ()5$,1� $'(/.,� &��081,&,3$/,'$' '(� 6$1� 3('52� '(� -8-8<´�� � QRWLILFD� D� OD�DFFLRQDGD� 0XQLFLSDOLGDG� GH� 6DQ� 3HGUR� GH� -XMX\�� HO� VLJXLHQWH�GHFUHWR����� 6DQ� 6DOYDGRU� GH� -XMX\�� ��� GH� VHSWLHPEUH� GH� ������$WHQWR� HO� GH� 6HFUHWDULD� \� OR� PDQLIHVWDGR� D� IV�� ��� SRU� HO� DFWRU�� HQ�FRQIRUPLGDG�DO�DUW�����GH�&�&�$��GHFOiUHVH�UHEHOGH�D�OD�GHPDQGDGD��FRUUHVSRQGLHQGR�DEULU�SUXHED�D�OD�SUHVHQWH�FDXVD����6LQ�SHUMXLFLR�GH�HOOR�� 3~EOLTXHVH� (GLFWRV� HQ� HO� %ROHWtQ� 2ILFLDO� \� HQ� XQ� GLDULR� ORFDO�SRU� WUHV� YHFHV� HQ� FLQFR� GtDV� �DUW�� ��� GHO� &�&�$��� )GR�� 'U�� /8,6�&(/(67,12� *21=$/(=� ± 92&$/� 37(�� '(� 75$0,7(� ±$17(� 0,� '5$�� -8$1$� 48,17$1$� '(� &$03(52� ±6(&5(7$5,$�6(&5(7$5,$�����'(�6(7,(0%5(�'(�������
�������6(37����2FWXEUH�� /,4��1��������� ������
'5�� &$5/26� 0�� &216(17,1,�� 367(�� '(� 75È0,7(�� (1� /$�92&$/,$� 1�� ��� '(� /$� 6$/$� ,,,UD� '(� /$� &$0$5$� (1� /2�&,9,/� �<�&20(5&,$/��'(�/$�3&,$��'(�-8-8<�� �HQ�HO� �([SWH��1�� %� ����������� FDUDWXODGR�� ³� 25',1$5,2� 325�&803/,0,(172� '(� &2175$72� <� '$f26� <� 3(5-8,&,26��-$9,(5� )5$1&,6&2� 0($//$� <� 3$%/2� )('(5,&2�0($//$� &�� 0$57$� 621,$� 48,52*$´�� KDFH� VDEHU� TXH KD�GLFWDGR� HO� VLJXLHQWH� GHFUHWR�� ³� 6$1� 6$/9$'25� '(� -8-8<�� ���'(�$%5,/� '(� ������ $YRFDVH� HO� VXVFULSWR� DO� FRQRFLPLHQWR� GH� OD�SUHVHQWH� FDXVD�� 3RU� �SUHVHQWDGR�HO�'5��)5$1&,6&2�6$17,$*2�6123(.�� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� ORV� 65(6�� -$9,(5�)5$1&,6&2� 0($//$� < 3$%/2� )('(5,&2� 0($//$� D�PpULWR� GHO� LQVWUXPHQWR� TXH� DGMXQWD�� \� SRU� FRQVWLWXLGR� GRPLFLOLR��'H� OD� GHPDQGD� � LQWHUSXHVWD�� 75$6/$'2� D� OD� GHPDQGDGD��0$57$�621,$�48,52*$��D�TXLHQ�VH�FLWD� \�HPSOD]D�SDUD�TXH�OD�FRQWHVWH�� GHQWUR� GHO� SOD]R� GH� 48,1&(� 'Ë$6� GH� VX� QRWLILFDFLyQ��EDMR�DSHUFLELPLHQWR�GH� WHQHUOD�SRU�FRQWHVWDGD� VL� DVt� QR� OR�KLFLHUH� ��DUW�� ���� GHO� &�3�&����$VLPLVPR� LQWLPDVH� D� OD� GHPDQGDGD�SDUD�TXH�FRQVWLWX\D� GRPLFLOLR� GHQWUR� GH� ORV� 75(6� .0�� GHO� DVLHQWR� GH� HVWD�FiPDUD� HQ� HO� PLVPR� SOD]R� DQWHV� ILMDGR�� EDMR� DSHUFLELPLHQWR� GH�FRQVLGHUDUVH� QRWLILFDGD� SRU� 0LQLVWHULR� GH� OD� /H\�� WRGDV� ODV�UHVROXFLRQHV�SRVWHULRUHV� �� DUW�� ���GHO�&�3�&����$�OD�PHGLGD�FDXWHODU�VROLFLWDGD��RFXUUD�SRU�OD�YtD�TXH�FRUUHVSRQGH�� 1RWLItTXHVH���DUW������\�����GHO�&�3�&����)'2��'5��&$5/26�0��&26(17,1,� 37(��'(�75È0,7(� $17(�0,��6(5*,2�:��*$5&,$�± 6(&5(7$5,2�6H�KDFH�FRQVWDU� TXH�HO�SOD]R�SDUD�FRQWHVWDU� GHPDQGD�VH�FRPSXWDUi�D� SDUWLU�GHO�GpFLPR�GtD�SRVWHULRU�D� OD� ~OWLPD� SXEOLFDFLyQ�� \� TXH� HQ�FDVR� GH� LQFRQWHVWDFLyQ�GH� OD� GHPDQGD� VH�GDUi�SDUWLFLSDFLyQ�HO 65��'()(1625� '(� 32%5(6�<� $86(17(6�� FRQ� TXLHQ� VH� WUDPLWDUi�OD�FDXVD��<�TXH� ODV�FRSLDV�GH�WUDVODGR�VH�HQFXHQWUDQ�HQ�VHFUHWDULD�D�GLVSRVLFLyQ� GHO� LQWHUHVDGR�� )'2��'5��&$5/26�0��&26(17,1,�37(� '(� 75$0,7(� ± $17(� 0,�� 65�� 6(5*,2� 0�� *$5&,$�6(&5(7$5,2�� 6$1� 6$/9$'25� '(� -8-8<�� 6(37,(0%5(� ���'(/�������
������6(37�����2&7��/,4��1��������������
����(/� '5�� 52%(572� 6,8),�� -8(=� (1� /2 &,9,/� <�&20(5&,$/� 1�� �� 6(&5(7$5,$� 1�� �� HQ� HO� ([SWH�� 1�� %����������� FDUDWXODGR�� ³� 35(3$5$� 9,$� (-(&87,92��3529(1&5('� ,,� 68&856$/� � $5*(17,1$� &�� =(*$'$�$/'2� *$%5,(/´� �� SURFHGH� D� 5(48(5,5� DO� GHPDQGDGR�$/'2�*$%5,(/� =(*$'$� HO� SDJR� GH� OD� VXPD� GH� 3(626�&8$752&,(1726� &21� &,1&8(17$� <� '26� &7926�� ������������ HQ� FRQFHSWR� GH� FDSLWDO� FRQ� PDV� OD� VXPD� GH� 3(626�'26&,(1726� &21� 9(,17,6(,6� &7926� ��� ��������� SDUD�UHVSRQGHU�D�DFUHFLGDV� OHJDOHV�\�FRVWD�GHO�MXLFLR�� (Q�GHIHFWR�GH�SDJR�WUiEDVH� (0%$5*2� VREUH� ORV� ELHQHV�GH� VX�SURSLHGDG�KDVWD� FXEULU�DPEDV� FDQWLGDGHV�� GHVLJQiQGRVH� GHSRVLWDULR� MXGLFLDO� DO� SURSLR�DIHFWDGR�\�R�SHUVRQD�TXH�HO�PLVPR�GHVLJQH��FRQ�ODV� SUHYHQFLRQHV�\�

IRUPDOLGDGHV� GH� OH\�� $FWR� VHJXLGR�� FLWLFHOR� GH� � 5(0$7(�SDUD� TXH�HQ� HO� WHUPLQR� GH� &,1&2� 'Ë$6�� D� SDUWLU� GH� OD� XOWLPD� SXEOLFDFLyQ�FRPSDUH]FD� DQWH� HVWH� -X]JDGR� GH�&LYLO�\� &RPHUFLDO� 1�� ��� VHFUHWDULD�1�� �� D� RSRQHU� H[FHSFLRQHV� OHJtWLPDV� VL� ODV� WXYLHUH�� EDMR�DSHUFLELPLHQWR�GH� OOHYDU� DGHODQWH�OD�SUHVHQWH�HMHFXFLyQ�� $VLPLVPR�VH�OR� LQWLPD� D� FRQVWLWXLU�GRPLFLOLR� OHJDO� GHQWUR GHO�UDGLR�GH� ORV� WUHV�NP��GHO� DVLHQWR� GHO� -X]JDGR�� EDMR� DSHUFLELPLHQWR� GH� FRQVLGHUDUVH�QRWLILFDGR� SRU� PLQLVWHULR� GH� OH\� ODV� SRVWHULRUHV� UHVROXFLRQHV� TXH� VH�GLFWHQ� FXDOTXLHUD� VHD� VX� QDWXUDOH]D� �DUW�� ��� \� ���� GHO� &�3�&��� ��+DVLpQGRVH� VDEHU� TXH� ORV� GtDV� GH� QRWLILFDFLyQ� HQ� VHFUHWDULD� VRQ� ORV�PDUWHV� \� MXHYHV� R� HO� VLJXLHQWH� GtD� KiELO� VL� DOJXQR� GH� HOORV� IXHUH�IHULDGR�� 'HO� SHGLGR� GH� LPSXWDFLyQ� GH� LQWHUHVHV� VH� OH� FRUUH� WUDVODGR�FRQ� ODV� FRSLDV� UHVSHFWLYDV�� OD� TXH� VH� HQFXHQWUDQ� HQ� VHFUHWDULD� D� VX�GLVSRVLFLyQ� SRU� HO� WHUPLQR� DQWHV� H[SUHVDGRV�� EDMR�DSHUFLELPLHQWR� GH�OR� TXH� SRU� GHUHFKR� KXELHUH� OXJDU�� 1RWLItTXHVH� �)'2�� '5��52%(572� 6,8),� -8(=� $QWH� PL�� 'UD�� %($75,=� %25-$�� 3URF��VHFUHWDULD��3~EOLTXHVH� HGLFWR� HQ� HO� %ROHWtQ� 2ILFLDO� \� HQ� XQ� GLDULR� ORFDO� SRU� WUHV�YHFHV�HQ�FLQFR�GtDV�6$1� 6$/9$'25� '(� -8-8<�� ��� '(� )(%5(52� '(� ����� ±6(&5(7$5,$� 1�� ��� D� FDUJR� GH� OD� '5$�� %($75,=� %25-$�6(&5(7$5,$��
���6(37����������������2&7���������������
-8=*$'2� '(� �UD�� ,167$1&,$� &,9,/� <� &20(5&,$/� 1�� ���6(&5(7$5,$� 1�� ��� ([SWH�� 1�� %� ���������� FDUDWXODGR�� ³�35(3$5$� 9,$� ± (-(&87,92�� 3529(1&5('� ,,� 68&856$/�$5*(17,1$� &�� -8/,$1� -26(� /8,6´�� 6H� QRWLILFD� DO� 6U�� -26(�/8,6� -8/,$1� HO� GHFUHWR� GH� IV�� ���� 6$1� 6$/9$'25� '(� -8-8<����� '(� 129,(0%5(� '(� ������ ,�� $ERFDVH� OD� VXVFULWD� DO�FRQRFLPLHQWR� GH� OD� SUHVHQWH FDXVD� �� ,,�� $WHQWR� D� OR� VROLFLWDGR� \�FRQVWDQFLD� GH� DXWRV�� KiJDVH� HIHFWLYR� HO� DSHUFLELPLHQWR� GHFUHWDGR�RSRUWXQDPHQWH� HQ� FRQWUD� GHO� 65�� -26(� /8,6� -8/,$1�� WHQLpQGRVH�SRU�H[SHGLWD� OD�YtD� (MHFXWLYD�\�HQ�FRQVHFXHQFLD�OtEUHVH�PDQGDPLHQWR�GH� 3DJR� \� (MHFXFLyQ� HQ� VX� FRQWUD� SRU� OD� VXPD� GH� 3(626�81�0,/�48,1,(1726� 6(7(17$� <� 18(9(� &21� ������� &7926� ������������� HQ� FRQFHSWR� GH� FDSLWDO�� FRQ� PDV� OD� GH� 3(626�6(7(&,(1726� 2&+(17$� <� 18(9(� &21� ������&7926� ����������� FDOFXODGD� SDUD� UHVSRQGHU� D� XOWHULRUHV� GHO� MXLFLR�� $VLPLVPR��FtWHVHOR� GH� 5(0$7(� SDUD� TXH� RSRQJD� H[FHSFLRQHV� OHJtWLPDV� VL� ODV�WXYLHUH� GHQWUR� GHO� SOD]R� GH� &,1&2� 'Ë$6� �� EDMR� DSHUFLELPLHQWR� GH�PDQGDU� OOHYDU� DGHODQWH�OD�HMHFXFLyQ��� ,,,��&yUUDVHOH�75$6/$'2�D�OD�SDUWH� GHPDQGDGD� GHO� SHGLGR� GH� ,QWHUHVHV� \� FRVWDV�� FRQ� ODV� FRSLDVUHVSHFWLYDV�SRU�HO�PLVPR�WpUPLQR�DQWHV�LQGLFDGR��EDMR�DSHUFLELPLHQWR�GH� OR�TXH�SRU�GHUHFKR�KXELHUH�OXJDU�� ,9��$VLPLVPR�\�WDPELpQ�SRU�HO�PLVPR� SOD]R� VHxDODGR�� VH� LQWLPDUi� D� OD� GHPDQGDGD�� SDUD� TXH�FRQVWLWX\D�GRPLFLOLR�OHJDO�GHQWUR�GHO�UDGLR�GH�WUHV�NPV��GHO DVLHQWR�GH�HVWH� -X]JDGR��EDMR�DSHUFLELPLHQWR�GH�QRWLILFiUVHOR� HQ� OR� VXFHVLYR�SRU�0LQLVWHULR�GH� OH\� �DUW�� ���GHO� ,GHP���9��1RWLILFDFLRQHV� HQ� VHFUHWDULD��PDUWHV� \� MXHYHV� R� HO� VLJXLHQWH� KiELO� VL� DOJXQR�GH� HOORV� IXHUH� IHULDGR��,9�� 1RWLItTXHVH� SRU� (',&726� HQ� HO� %ROHWtQ� 2ILFLDO� \� HQ� XQ� GLDULR�ORFDO� SRU� 75(6� 9(&(6� HQ� FLQFR� GtDV� �� DUW�� ���� GHO� &�3�&��� IGR��%($75,=� -26(),1$� *87,(55(=� ± -8(=� $17(� 0,�� 65$��1250$�)$5$&+�'(�$/)2162�± 6(&5(7$5,$�3~EOLTXHVH�HQ�HO�%ROHWtQ�2ILFLDO�\�HQ�XQ�GLDULR�ORFDO�SRU�WUHV�YHFHV�HQ�FLQFR�GtDV��6DQ�6DOYDGRU�GH�-XMX\�����GH�GLFLHPEUH�GH�������
���6(37������ 2&7��/,4��1��������������
�������'UD�� 2/*$� 9,//$)$f(� '(� *5,27�� -8=*$'2� '(�35,0(5$� ,167$1&,$� (1� /2� &,9,/� <� &20(5&,$/� 1�� ��6(&5(7$5,$� 1�� �� (1� (/� ([SWH�� %������������ &DUDWXODGR��³(-(&87,92� 35(3$5$� 9,$�� 3529(1&5('� ,,� 68&��$5*(17,1$� &�� 9$/'e=� %$572/20(� 0$5&(/2´� �� 3RU� OD�SUHVHQWH� VH� OR� QRWLILFD� DO� GHPDQGDGR� 6U�� 9$/'(=� %$572/20(��0$5&(/2�� � GH� OD� VLJXLHQWH� � 3URYLGHQFLD�� ���� 6$1�6$/9$'25�'(��-8-8<������'(�6HSWLHPEUH�GHO�������������± 7pQJDVH�SRU��SUHVHQWDGR�DO� 'U�� %/$6� (67(%$1� *21=$/(=� *$5&,$�� SRU� SDUWH� \� SRU�FRQVWLWXLGR� GRPLFLOLR� OHJDO�� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH�3529(1&5('� ,,� 68&856$/�$5*(17,1$�� D�PpULWR� GH� OD� FRSLD�GH�3RGHU�*UDO��SDUD�MXLFLRV�TXH�DFRPSDOD����� $WHQWR� OR�GLVSXHVWR�SRU�HO� DUW�� ���� GHO� &�3�&��� FtWDVH� DO� GHPDQGDGR� 65�� %$572/20(�0$5&(/2� 9$/'(=� =$025$�� HQ� HO� GRPLFLOLR� GHQXQFLDGR�� SDUD�TXH� FRQFXUUD� SRU� DQWH� HVWH� MX]JDGR� \� VHFUHWDULD� 1�� ��� GHQWUR� GHO�
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WHUPLQR�GHO�48,1&(�'Ë$��GH�QRWLILFDGR��\�HQ�KRUDV�GH�GHVSDFKR��D�UHFRQRFHU� FRQWHQLGR� \� ILUPD� GHO� GRFXPHQWDO� REUDQWH� D� IV�� ���� GH�DXWRV�� EDMR� DSHUFLELPLHQWR� GH� OR� GLVSXHVWR� SRU� HO� DUW�� ���� GHO�&�3�&�� 1RWLILFDFLRQHV� HQ� VHFUHWDULD��0DUWHV�\�-XHYHV�R�HO�VLJXLHQWH�GtD�KiELO� VL� DOJXQR�GH� HOORV� IXHUH� IHULDGR�� 1RWLItTXHVH�SRU�FpGXOD��)'2�� '5$�� 2/*$� 9,//$)$f(� '(� *5,27� -8(=� DQWH� PL��VHFUHWDULD��'5$��0$5,$�)/25(1&,$�&$55,//2��(6�&23,$��$� WDO� ILQ� 3~EOLTXHVH� HGLFWRV� HQ� HO� %ROHWtQ� 2ILFLDO� \� HQ� XQ� GLDULR�ORFDO�SRU�75(6�9(&(6�HQ�HO�WHUPLQR�GH�FLQFR�GtDV��
���VHSW��������������2&7���/,4��1��������������
'5�� (15,48(� 5�� 0$7(2�� 92&$/� '(� /$� 6$/$� ,,� '(� /$�&È0$5$� (1� /2� &,9,/� <� &20(5&,$/� �� HQ� HO� ([SWH�� 1�� %������������ ³25',1$5,2� 325� 35(6&5,3&,21�$'48,6,7,9$�� =$5$7(�� &,75,/2�� /8,6$� 6(9(5$�0$0$1,�� $/(-2� $5*$0217(� <� 27526� &�� 48,52*$� '(�58('$�� 0$5,$� )/25$�� )(51$1'(=� '(� &+$9(=��$17,1,1$� 3$5('(6� <� 27526´� VH� KD� GLFWDGR� HO� VLJXLHQWH�GHFUHWR�� � 6$1� 6$/9$'25� '(� -8-8<�� ��� '(� 6(37,(0%5(�'(� ���������&tWDVH� \� HPSOi]DVH� D� TXLHQHV� VH� FRQVLGHUHQ� FRQ�GHUHFKR� VREUH�HO� LQPXHEOH�LQGLYLGXDOL]DGR� FRPR�PDWULFXOD�-� ������FLUF�� ��� VHFFLyQ� ��� 3DGUyQ� -� ����� 'LVWULWR� GH� 3XFDUD� ± 'SWR��+XPDKXDFD�± 3URY��GH�-XMX\��SDUD��TXH�FRPSDUH]FDQ�D�FRQWHVWDU� OD�GHPDQGD�� GHQWUR� GHO� WHUPLQR� GH� 48,1&(� 'Ë$6� +$%,/(6��KDFLpQGROHV� VDEHU� TXH� ODV� FRSLDV� SDUD� WUDVODGR� VH� HQFXHQWUDQ� HQ�VHFUHWDULD�� EDMR� DSHUFLELPLHQWR� GH� GDUOHV� SRU� GHFDtGR� HO� GHUHFKR� D�FRQWHVWDU� OD� GHPDQGD� �� DUW�� ����GHO�&�3�&��� \�GHVLJQDUOHV�FRPR�VX�UHSUHVHQWDQWH� DO� 65�� '()(1625� 2),&,$/� '(� 32%5(6� <�$86(17(6�� QRWLILFiQGRVH� PHGLDQWH� (',&726� HQ� (/� %ROHWtQ��2ILFLDO�\�XQ�GLDULR�ORFDO�SRU�WUHV�YHFHV�HQ�FLQFR�GtDV���,QWLPDVH�D�ORV�DFFLRQDGRV� SDUD� TXH� HQ� LJXDO� SOD]R� FRQVWLWX\DQ GRPLFLOLR� OHJDO��GHQWUR� GHO� UDGLR� DVLHQWR� GH� HVWH� 7ULEXQDO�� EDMR� DSHUFLELPLHQWR� GH�QRWLILFDUORV� HQ� OR� VXFHVLYR�SRU�PLQLVWHULR�GH� OH\� ��1RWLILFDFLRQHV�HQ�6HFUHWDULD�PDUWHV� \� MXHYHV� R� HO� VLJXLHQWH� KiELO� VL� DOJXQR� GH� HOORV�IXHUH� IHULDGR�� 1RWLItTXHVH� SRU� FpGXOD�� )'2�� '5�� (15,48(�0$7(2� 92&$/� $17(� 0,�� &(6$5� %$5($� ± 352&�6(&5(7$5,2��(6�&23,$��6$1�6$/9$'25� '(� -8-8<�� ���'(�6(37,(0%5(�'(�������
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