
$XWRUL]DFLyQ� GH� ODV� D\XGDV� HVWDWDOHV� HQ� HO� PDUFR� GH� ODV� GLVSRVLFLRQHV� GH� ORV� DUWtFXORV� ���� \� ���� GHO�
7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD

&DVRV� FRQ� UHVSHFWR� D� ORV� FXDOHV� OD� &RPLVLyQ� QR� SUHVHQWD� REMHFLRQHV

�7H[WR� SHUWLQHQWH� D� HIHFWRV� GHO� (((� H[FHSWR� HQ� OR� UHIHUHQWH� D� ORV� SURGXFWRV� FRQWHPSODGRV� HQ� HO� $QH[R� ,� GHO�
7UDWDGR�

������&� �������

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ '(876&+/$1' ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

%XQG� ³�)|UGHUEHUHLFK��� ©9HUEHVVHUXQJ�GHU�9HUPDUNWXQJVVWUXNWXUHQª� GHV� *$.��
5DKPHQSODQV�
1RWLIL]LHUXQJ� GHU� 0D�QDKPH� ���� ©.RRSHUDWLRQHQª� �=XVDPPHQDUEHLW�

%DVH� MXUtGLFD *HVHW]��EHU�GLH�*HPHLQVFKDIWVDXIJDEH�©9HUEHVVHUXQJ�GHU�$JUDUVWUXNWXU� XQG�GHV�
.�VWHQVFKXW]HVª� �*$.�*HVHW]� ³� *$.*�
)|UGHUEHUHLFK� �� ©9HUEHVVHUXQJ� GHU� 9HUPDUNWXQJVVWUXNWXUHQª� GHV� 5DKPHQVSODQV�
GHU� *HPHLQVFKDIWVDXIJDEH� ©9HUEHVVHUXQJ� GHU� $JUDUVWUXNWXU� XQG� GHV� .�VWHQV�
FKXW]HVª

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� OD� FRRSHUDFLyQ� HQ� HO� VHFWRU� DJUtFROD

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� �� �HQ� PLOORQHV�

,QWHQVLGDG ����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$�� ,1'8675,$� 0$18�
)$&785(5$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

=XVWlQGLJH� %HK|UGH� GHV� MHZHLOLJHQ� %XQGHVODQGHV

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

&� ����� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD ���������



(VWDGR� PLHPEUR )UDQFLD

5HJLyQ 'e3$57(0(176� '
2875(�0(5 ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

$LGH� QDWLRQDOH� DX[� LQGXVWULHV� VXFULqUHV� G
DGDSWDWLRQ� j� OD� ILQ� GHV� TXRWDV� VXFULHUV

%DVH� MXUtGLFD 3URMHW�GH�GpFUHW�UHODWLI�j�OD�PLVH�HQ�±XYUH�G
XQH�DLGH�DX[�HQWUHSULVHV�VXFULqUHV�GHV�
GpSDUWHPHQWV�GH�OD�*XDGHORXSH��GH� OD�0DUWLQLTXH�HW�GH�/D�5pXQLRQ�G·DGDSWDWLRQ�
j� OD� ILQ� GHV� TXRWDV� VXFULHUV

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� ODV� UHJLRQHV� XOWUDSHULIpULFDV� \� ODV� LVODV� PHQRUHV� GHO� PDU� (JHR

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ���� �HQ� PLOORQHV�
3UHVXSXHVWR� DQXDO�� (85� ��� �HQ� PLOORQHV�

,QWHQVLGDG ����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $JULFXOWXUD�� JDQDGHUtD�� FD]D� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� ODV� PLVPDV

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

0LQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
DJURDOLPHQWDLUH� HW� GH� OD� IRUrW
�� UXH� %DUEHW� GH� -RX\� ³�������� 3$5,6� ��� &HGH[

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������11�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ +$0%85* ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

+DPEXUJ�� *HZlKUXQJ� YRQ� )|UGHUPLWWHOQ� I�U� GHQ� 9HUWUDJVQDWXUVFKXW]� XQG� DOV�
$XVJOHLFK� YRQ� 1DFKWHLOHQ� LQ� 1DWXUD� �����*HELHWHQ

%DVH� MXUtGLFD +DPEXUJ�� *HZlKUXQJ� YRQ� )|UGHUPLWWHOQ� I�U� GHQ� 9HUWUDJVQDWXUVFKXW]� XQG� DOV�
$XVJOLFK� YRQ� 1DFKWHLOHQ� LQ� 1DWXUD� �����*HELHWHQ

7LSR� GH� PHGLGD 5pJLPHQ ³

��������� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD &� �����



2EMHWLYR $\XGDV� FRUUHVSRQGLHQWHV� D� GLILFXOWDGHV� UHODFLRQDGDV� FRQ� ODV� ]RQDV� 1DWXUD�
����� \� FRQ� OD� 'LUHFWLYD� PDUFR� GHO� DJXD�� $\XGDV� SDUD� FRPSURPLVRV�
DJURDPELHQWDOHV� \� FOLPiWLFRV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ����� �HQ� PLOORQHV�
3UHVXSXHVWR� DQXDO�� (85� ������� �HQ� PLOORQHV�

,QWHQVLGDG �����

'XUDFLyQ ����������� ³� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

%HK|UGH� I�U� 8PZHOW� XQG� (QHUJLH
1HXHQIHOGHU� 6WU�� ���� ������ +DPEXUJ

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ %5$1'(1%85* ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

%UDQGHQEXUJ�$XVJOHLFK� YRQ� GXUFK� :|OIH� YHUXUVDFKWH� 6FKlGHQ

%DVH� MXUtGLFD ³ 5LFKWOLQLH� GHV� EUDQGHQEXUJLVFKHQ� 0LQLVWHULXPV� I�U� /lQGOLFKH� (QWZLFNOXQJ��
8PZHOW� XQG� /DQGZLUWVFKDIW� ]XP� $XVJOHLFK� YRQ� GXUFK� :|OIH� YHUXUVDFKWH�
6FKlGHQ

³ �� ��� $EV�� �� L�� 9�� PLW� �� ��� $EV�� �� 1U�� ���� %XQGHVQDWXUVFKXW]JHVHW]�
�%1DW6FK*�

³ %URVFK�UH�� ©0LW� :|OIHQ� OHEHQ� �,QIRUPDWLRQHQ� I�U� -lJHU�� )|UVWHU� XQG�
7LHUKDOWHU� LQ� 6DFKVHQ� XQG� %UDQGHQEXUJª

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SRU� JDQDGR� PXHUWR�� $\XGDV� SDUD� FRPSHQVDU� ORV� GDxRV� FDXVDGRV� SRU�
DQLPDOHV� SURWHJLGRV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ����� �HQ� PLOORQHV�
3UHVXSXHVWR� DQXDO�� (85� ����� �HQ� PLOORQHV�

&� ����� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD ���������



,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

/DQGHVDPW� I�U� 8PZHOW� �/I8�
6HHEXUJHU� &KDXVVHH� ��� '������� 3RWVGDP� 27� *UR�� *OLHQLFNH

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR ,UODQGD

5HJLyQ ,5(/$1' ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

3URPRWLRQ� RI� $JULFXOWXUDO� 3URGXFWV� E\� %RUG� %LD

%DVH� MXUtGLFD %RUG� %LD� $FWV� DQG� $PHQGPHQW� $FWV� ������ ������ ����� 	� ����

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� PHGLGDV� GH� SURPRFLyQ� GH� ORV� SURGXFWRV� DJUtFRODV

)RUPD� GH� OD� D\XGD 6HUYLFLRV� VXEYHQFLRQDGRV

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ��� �HQ� PLOORQHV�
3UHVXSXHVWR� DQXDO�� (85� �� �HQ� PLOORQHV�

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

'HSDUWPHQW� RI� $JULFXOWXUH�� )RRG� DQG� WKH� 0DULQH
$JULFXOWXUH� +RXVH�� .LOGDUH� 6WUHHW�� 'XEOLQ� ��

��������� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD &� �����



,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ 7+8(5,1*(1 ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

7K�ULQJHQ��(UODVV�]XU� *HZlKUXQJ�YRQ�%HLKLOIHQ� I�U� JUR�H�8QWHUQHKPHQ� �1LFKW��
.08�� ]X� GHQ� .RVWHQ� I�U� GLH� 9HUK�WXQJ�� %HNlPSIXQJ� XQG� 7LOJXQJ� YRQ�
7LHUVHXFKHQ�GXUFK�GHQ�)UHLVWDDW�7K�ULQJHQ�DX�HUKDOE�GHU� LQ�GHQ��������XQG����
$EV�� �� 6DW]� �� GHV� 7LHUJHVXQGKHLWVJHVHW]HV� �7LHU*HV*�� JHUHJHOWHQ� )lOOH

%DVH� MXUtGLFD (QWZXUI� GHV� (UODVVHV� ]XU� *HZlKUXQJ� YRQ� %HLKLOIHQ� I�U� JUR�H� 8QWHUQHKPHQ�
�1LFKW�.08�� ]X� GHQ� .RVWHQ� I�U� GLH� 9HUK�WXQJ�� %HNlPSIXQJ� XQG� 7LOJXQJ� YRQ�
7LHUVHXFKHQ�GXUFK�GHQ�)UHLVWDDW�7K�ULQJHQ�DX�HUKDOE�GHU� LQ�GHQ��������XQG����
$EV�� �� 6DW]� �� GHV� 7LHUJHVXQGKHLWVJHVHW]HV� �7LHU*HV*�� JHUHJHOWHQ� )lOOH�
�� ��� 1U�� �� GHV� 7K�ULQJHU� 7LHUJHVXQGKHLWJHVHW]HV� �7K�U7LHU*HV*��

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� ORV� FRVWHV� GH� SUHYHQFLyQ�� FRQWURO� \� HUUDGLFDFLyQ� GH� HQIHUPHGDGHV�
DQLPDOHV� \� SODJDV� YHJHWDOHV� \� D\XGDV� SDUD� UHSDUDU� ORV� GDxRV� FDXVDGRV� SRU�
HQIHUPHGDGHV� DQLPDOHV� \� SODJDV� YHJHWDOHV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD�� 6HUYLFLRV� VXEYHQFLRQDGRV

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ����� �HQ� PLOORQHV�

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV 3URGXFFLyQ� JDQDGHUD

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

7K�ULQJHU� /DQGHVDPW� I�U� 9HUEUDXFKHUVFKXW]
7HQQVWHGWHU� 6WUD�H� ����� ������ %DG� /DQJHQVDO]D

&� ����� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD ���������



,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ +(66(1 ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

+HVVHQ� ³� (UKDOWXQJ� GHV� :HLQEDXV� LQ� KHVVLVFKHQ� 6WHLOODJHQ

%DVH� MXUtGLFD (QWZXUI� ³� +HVVLVFKHV� 3URJUDPP� I�U� $JUDUXPZHOW�� XQG� /DQGVFKDIWVSIOHJH��
0D�QDKPHQ� +$/0

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� FRPSURPLVRV� DJURDPELHQWDOHV� \� FOLPiWLFRV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR ³

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

5HJLHUXQJVSUlVLGLXP� 'DUPVWDGW�� 'H]HUQDW� 9� ����� ³� :HLQEDX
:DOOXIHU� 6WUD�H� ���� ������ (OWYLOOH� DP� 5KHLQ

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

��������� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD &� �����



5HJLyQ +(66(1 ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

+HVVHQ� ³� 3KHURPRQHLQVDW]� LP� :HLQEDX

%DVH� MXUtGLFD (QWZXUI� ³� +HVVLVFKHV� 3URJUDPP� I�U� $JUDUXPZHOW�� XQG� /DQGVFKDIWVSIOHJH��
0D�QDKPHQ� +$/0

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� FRPSURPLVRV� DJURDPELHQWDOHV� \� FOLPiWLFRV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR ³

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

5HJLHUXQJVSUlVLGLXP� 'DUPVWDGW�� 'H]HUQDW� 9� ����� :HLQEDX
:DOOXIHU� 6WUD�H� ���� ������ (WOYLOOH� DP� 5KHLQ

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR ,WDOLD

5HJLyQ &$03$1,$ ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

0LVXUD� �� 6HUYL]L� GL� EDVH� H� ULQQRYDPHQWR� GHL� YLOODJJL� QHOOH� ]RQH� UXUDOL� �$UW�� ����
GHO� 365�&DPSDQLD� ���������
7LSRORJLH� ������ ³� ������ ³� �����

%DVH� MXUtGLFD 'HOLEHUD� GHOOD� *LXQWD� 5HJLRQDOH� Q�� ���� GHO� ����������� ³� 35(6$� '
$772�
'(//
$33529$=,21(� '(/� 352*5$00$� ',� 69,/8332� 585$/(� '(//$�
&$03$1,$� ���������� ³� )21'2� (8523(2� $*5,&2/2� ',� 69,/8332�
585$/(� �)($65�� ³� '$� 3$57(� '(//$� &200,66,21(� (8523($� ³� &21�
$//(*$72�

&� ����� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD ���������



7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� D� VHUYLFLRV� EiVLFRV� \� UHQRYDFLyQ� GH� SREODFLRQHV� HQ� ODV� ]RQDV� UXUDOHV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ������ �HQ� PLOORQHV�

,QWHQVLGDG 0HGLGD� QR� FRQVWLWXWLYD� GH� D\XGD

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV 5HJXODFLyQ�GH� ODV�DFWLYLGDGHV�VDQLWDULDV��HGXFDWLYDV�\�FXOWXUDOHV�\�RWURV�VHUYLFLRV�
VRFLDOHV�� H[FHSWR� 6HJXULGDG� 6RFLDO�� 3UHVWDFLyQ� GH� VHUYLFLRV� D� OD� FRPXQLGDG� HQ�
JHQHUDO�� $FWLYLGDGHV� GH� FUHDFLyQ�� DUWtVWLFDV� \� HVSHFWiFXORV

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

5HJLRQH� &DPSDQLD� ³� '*� ����� ',5(=,21(� *(1(5$/(� 3(5� /(� 32/,7,&+(�
$*5,&2/(�� $/,0(17$5,� (� )25(67$/,� ³� $G*� )($65
&'1� LV� $��� ³� SLDQR� ;9� ������ 1DSROL

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR +XQJUtD

5HJLyQ ³ ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

7HPSRUDU\� $LG� JUDQWHG� LQ� WKH� IUDPH� RI� WKH� $JULFXOWXUDO� 6]pFKHQ\L� &DUG� /RDQ�
3URJUDPPH

%DVH� MXUtGLFD ��������� �;������ )0� UHQGHOHW� D]� HJ\HV� NHGYH]BWOHQ� SLDFL� KHO\]HWEHQ� OpYB�
DJUiUJD]GDViJL� iJD]DWRN� UpV]pUH� D]� $JUiU� 6]pFKHQ\L� .iUW\D� .RQVWUXNFLyN�
NHUHWpEHQ� Q\~MWRWW� iWPHQHWL� WiPRJDWiVUyO

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $JULFXOWXUD�� VLOYLFXOWXUD�� ]RQDV� UXUDOHV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD�� *DUDQWtD�� %RQLILFDFLyQ� GH� LQWHUHVHV

3UHVXSXHVWR ³

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

��������� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD &� �����



6HFWRUHV� HFRQyPLFRV 7RGRV� ORV� VHFWRUHV� HFRQyPLFRV� HOHJLEOHV� SDUD� UHFLELU� OD� D\XGD

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

$JULFXOWXUDO� DQG� 5XUDO� 'HYHORSPHQW� $JHQF\
����� %XGDSHVW�� 6RURNViUL� ~W� ������

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR (VSDxD

5HJLyQ &$67,//$�/$� 0$1&+$ $UWtFXOR� ������F

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

$*5,�$\XGDV� D� SUR\HFWRV� SLORWR� SDUD� HO� GHVDUUROOR� GH� QXHYRV� SURGXFWRV� HQ� HO�
VHFWRU� IRUHVWDO�� HQ� HO� PDUFR� GHO� 3URJUDPD� GH� 'HVDUUROOR� 5XUDO� GH� &DVWLOOD�/D�
0DQFKD� SDUD� HO� SHUtRGR� ����������

%DVH� MXUtGLFD �%RUUDGRU� GH� 2UGHQ� GH� [[�[[����[�� GH� OD� &RQVHMHUtD� GH� $JULFXOWXUD�� 0HGLR�
$PELHQWH� \� 'HVDUUROOR� 5XUDO�� SRU� OD� TXH� VH� HVWDEOHFHQ� ODV� EDVHV� UHJXODGRUDV� GH�
ODV� D\XGDV� SUR\HFWRV� SLORWR� SDUD� HO� GHVDUUROOR� GH� QXHYRV� SURGXFWRV�� SUiFWLFDV��
SURFHVRV� \� WHFQRORJtDV� HQ� HO� VHFWRU� IRUHVWDO�� SURPRYLGRV� D� WUDYpV� GH� OD�
FRRSHUDFLyQ� HQWUH� DJHQWHV� HQ� HO� PDUFR� GHO� 3URJUDPD� GH� 'HVDUUROOR� 5XUDO� GH�
&DVWLOOD�/D� 0DQFKD� ����������

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� OD� FRRSHUDFLyQ� HQ� HO� VHFWRU� IRUHVWDO

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ���� �HQ� PLOORQHV�

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV 6LOYLFXOWXUD� \� H[SORWDFLyQ� IRUHVWDO

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

'LUHFWRU� *HQHUDO� GH� 3ROtWLFD� )RUHVWDO� \� (VSDFLRV� 1DWXUDOHV�� &RQVHMHUtD� GH�
$JULFXOWXUD�� 0HGLR� $PELHQWH� \� 'HVDUUROOR� 5XUDO
3OD]D� &DUGHQDO� 6LOLFHR�� ��� 72/('2� �����

&� ����� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD ���������



,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ +(66(1 ³

'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

+HVVHQB)|UGHUXQJ� GHV� $UWHQ�� XQG� %LRWRSVFKXW]HV� LQ� $JUDU|NRV\VWHP

%DVH� MXUtGLFD 5LFKWOLQLH�� +HVVLVFKHV� 3URJUDPP� I�U� $JUDUXPZHOW�� XQG� /DQGVFKDIWVSIOHJH��
0D�QDKPHQ� +$/0� ³� $EVFKQLWW� +

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR &RPSURPLVRV� DJURDPELHQWDOHV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD�� 6HUYLFLRV� VXEYHQFLRQDGRV

3UHVXSXHVWR 3UHVXSXHVWR� WRWDO�� (85� ��� �HQ� PLOORQHV�

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $JULFXOWXUD�� JDQDGHUtD�� FD]D� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� ODV� PLVPDV

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

/DQGUlWOLFKH� %HZLOOLJXQJVVWHOOHQ� �V�� $QODJH�

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

)HFKD� GH� DGRSFLyQ� GH� OD� GHFLVLyQ ����������

1~PHUR� GH� D\XGD 6$������� ������1�

(VWDGR� PLHPEUR $OHPDQLD

5HJLyQ +(66(1 ³

��������� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD &� �����



'HQRPLQDFLyQ� �\�R� QRPEUH� GHO� EHQHIL�
FLDULR�

+HVVHQ�� )|UGHUXQJ� EHVRQGHUV� QDFKKDOWLJHU� 9HUIDKUHQ� DXI� 'DXHUJU�QODQG�
�©*U�QODQGH[WHQVLYLHUXQJª�

%DVH� MXUtGLFD (QWZXUI� ³� +HVVLVFKHV� 3URJUDPP� I�U� $JUDUXPZHOW�� XQG� /DQGVFKDIWVSIOHJH��
0D�QDKPHQ� +$/0

7LSR� GH� PHGLGD 5pJLPHQ ³

2EMHWLYR $\XGDV� SDUD� FRPSURPLVRV� DJURDPELHQWDOHV� \� FOLPiWLFRV

)RUPD� GH� OD� D\XGD 6XEYHQFLyQ� GLUHFWD

3UHVXSXHVWR ³

,QWHQVLGDG �����

'XUDFLyQ KDVWD� HO� ����������

6HFWRUHV� HFRQyPLFRV $*5,&8/785$�� *$1$'(5Ì$�� 6,/9,&8/785$�<� 3(6&$

1RPEUH�\�GLUHFFLyQ� GH� OD�DXWRULGDG� TXH�
FRQFHGH� ODV� D\XGDV

/DQGUlWOLFKH� %HZLOOLJXQJVVWHOOHQ� ³� 6LHKH� $QODJH� �
/DQGUDW� GHV� 9RJHOVEHUJNUHLVHV� $PW� I�U� GHQ� OlQGOLFKHQ� 5DXP� XQG� 'DVHLQVYRU�
VRUJH� $GROI�6SLHVV�6WUD�H� ���� ������ /DXWHUEDFK

,QIRUPDFLyQ� DGLFLRQDO ³

(O� WH[WR� GH� OD� GHFLVLyQ� HQ� OD� OHQJXD� R� OHQJXDV� DXWpQWLFDV�� VXSULPLGRV� ORV� GDWRV� FRQILGHQFLDOHV�� VH� HQFXHQWUD� HQ�

KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�HORMDGH�LVHI�LQGH[�FIP��

&� ����� (6 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD ���������




