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5HIHUyQFLD��3URFHVVR�Qk����������������������6(,�Qk�����������

�7UDQVFULgfR�GD�QRWD�$7$6�GH�1b��������GDWDGD�GH����GH�GH]HPEUR�GH�������

B(',7$,6B

�

6(&5(7$5,$�'(�(67$'2�'$�('8&$kj2�'2�3,$8n���6('8&

(',7$/�6('8&�3,�*6(�1f��������

&21&8562�3r%/,&2�3$5$�2�3529,0(172�'(�9$*$6�(�)250$kj2�'(�&$'$6752�'(
5(6(59$�12�&$5*2�'(�352)(6625�6/�,�����+�'$�('8&$kj2�%h6,&$�'2�(67$'2�'2

3,$8n

2�6HFUHWzULR �GH �(VWDGR �GD �(GXFD}|R �GR �3LDX�� �WHQGR �HP �YLVWD �R �GLVSRVWR �QD �/HL
&RPSOHPHQWDU�Qk�����GH���GH�MDQHLUR�GH�������H�VXDV�DOWHUD}�HV��QD�/HL�&RPSOHPHQWDU�Qk�����GH���
GH�MXOKR�GH�������QD�/HL�Qk��������GH���GH�PDLR�GH�������QR�'HFUHWR�Qk���������GH����GH�MXOKR�GH
�����H�QR�'HFUHWR�Qk���������GH����GH�VHWHPEUR�GH�������WRUQD�S�EOLFD�D�UHDOL]D}|R�GH�FRQFXUVR
S�EOLFR�SDUD�R�SURYLPHQWR�GH�YDJDV�H�D�IRUPD}|R�GH�FDGDVWUR�GH�UHVHUYD�QR�FDUJR�GH�3URIHVVRU�GD
(GXFD}|R�%zVLFD�GR�(VWDGR�GR�3LDX���PHGLDQWH�DV�FRQGL}�HV�HVWDEHOHFLGDV�QHVWH�HGLWDO�

��'$6�',6326,kq(6�35(/,0,1$5(6

����2�FRQFXUVR�S�EOLFR�VHUz�UHJLGR�SRU�HVWH�HGLWDO�H�H[HFXWDGR�SHOR�&HQWUR�%UDVLOHLUR�GH�3HVTXLVD
HP�$YDOLD}|R�H�6HOH}|R�H�GH�3URPR}|R�GH�(YHQWRV��&HEUDVSH��

������2�&HEUDVSH���R�GHWHQWRU�H[FOXVLYR�GR�0hWRGR�&HVSH�GH�UHDOL]D}|R�GH�DYDOLD}�HV��FHUWLILFD}�HV
H�VHOH}�HV��(VVH�P�WRGR�HVWz�HP�FRQVWDQWH�HYROX}|R��VHQGR�GHVHQYROYLGR�H�DSHUIHL}RDGR�D�SDUWLU�GH
SHVTXLVDV�DFDG�PLFDV��DOJRULWPRV��SURFHVVRV�HVWDW�VWLFRV�H�GH�RXWUDV�W�FQLFDV�VRILVWLFDGDV�FRP�R
LQWXLWR�GH�HQWUHJDU�UHVXOWDGRV�FRQILzYHLV��REWLGRV�FRP�LQRYD}|R�H�DOWD�TXDOLGDGH�W�FQLFD�

����$�VHOH}|R�SDUD�RV�FDUJRV�GH�TXH�WUDWD�HVWH�HGLWDO�FRPSUHHQGHUz�DV�VHJXLQWHV�IDVHV��SDUD�WRGRV�RV
FDUJRV��GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH�

D��SURYD�REMHWLYD��GH�FDUzWHU�HOLPLQDW�ULR�H�FODVVLILFDW�ULR�
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E��SURYD�GLVFXUVLYD��GH�FDUzWHU�HOLPLQDW�ULR�H�FODVVLILFDW�ULR�

F��SURYD�GLGzWLFD��GH�FDUzWHU�HOLPLQDW�ULR�H�FODVVLILFDW�ULR�

G��DYDOLD}|R�GH�W�WXORV��GH�FDUzWHU�FODVVLILFDW�ULR�

��� �$V �SURYDV �REMHWLYDV� �GLVFXUVLYD �H �GLGzWLFD� �SDUD �WRGRV �RV �FDQGLGDWRV� �VHU|R �UHDOL]DGDV �QRV
VHJXLQWHV�PXQLF�SLRV�GR�(VWDGR�GR�3LDX���%DUUDV��%RP�-HVXV��&DPSR�0DLRU��&RUUHQWH��)ORULDQR�
)URQWHLUDV� �2HLUDV� �3DUQD�ED� �3DXOLVWDQD� �3LFRV� �3LULSLUL� �5HJHQHUD}|R� �6|R �-R|R �GR �3LDX�� �6|R
5DLPXQGR�1RQDWR��7HUHVLQD��8UX}X��H�9DOHQ}D�

������+DYHQGR�LQGLVSRQLELOLGDGH�GH�ORFDLV�VXILFLHQWHV�RX�DGHTXDGRV�QDV�ORFDOLGDGHV�GH�UHDOL]D}|R�GDV
SURYDV��HVWDV�SRGHU|R�VHU�UHDOL]DGDV�HP�RXWUDV�ORFDOLGDGHV�

��'2�&$5*2�'(�352)(6625�6/�,�����+�(�'$6�9$*$6

����2V�UHTXLVLWRV��D�GHVFUL}|R�VXPzULD�GDV�DWLYLGDGHV��D�UHPXQHUD}|R�H�D�MRUQDGD�GH�WUDEDOKR�GR
FDUJR�GH�3URIHVVRU�6/�,�����K�FRQVWDP�QR�$QH[R�,�GHVWH�HGLWDO�

����$V�YDJDV�HVW|R�GLVWULEX�GDV�FRQIRUPH�R�TXDGUR�FRQVWDQWH�GR�$QH[R�,,�GHVWH�HGLWDO�

����3DUD�RV�ILQV�GR�DUW������c��k��H�GR�$QH[R�xQLFR�GR�'HFUHWR�(VWDGXDO�Qk��������������R�Q�PHUR
Pz[LPR�GH�FDQGLGDWRV�DSURYDGRV�H�FODVVLILFDGRV�QHVWH�FRQFXUVR�HVWz�GHVFULWR�QR�$QH[R�,,�GHVWH
HGLWDO�

����1D�IRUPD�GR�DUW������,��GR�'HFUHWR�(VWDGXDO�Qk��������������FRQVLGHUD�VH�DSURYDGR�R�FDQGLGDWR
TXH�WHQKD�REWLGR�QRWD�ILQDO�TXH�R�SRVLFLRQH�GHQWUH�DV�YDJDV�LPHGLDWDV�RIHUHFLGDV�QHVWH�HGLWDO�
GLVWULEX�GDV�GH�DFRUGR�FRP�R�$QH[R�,,�GHVWH�HGLWDO�

��� �1D�IRUPD�GR �DUW� ���� �,,� �GR �'HFUHWR �(VWDGXDO �Qk ������������� �FRQVLGHUD�VH �FODVVLILFDGR �R
FDQGLGDWR�TXH��VHP�HVWDU�GHQWUR�GDV�YDJDV�RIHUHFLGDV�QHVWH�HGLWDO��WHQKD�REWLGR�QRWD�ILQDO�TXH�R
SRVLFLRQH�DS�V�DV�YDJDV�RIHUWDGDV�H�GHQWUH�R�Q�PHUR�Pz[LPR�GH�FODVVLILFD}�HV�D�TXH�VH�UHIHUH�R
$QH[R�,,�GHVWH�HGLWDO�

������2V�FDQGLGDWRV�FODVVLILFDGRV�GHW�P�PHUD�H[SHFWDWLYD�GH�GLUHLWR�y�QRPHD}|R��D�TXDO�SRGHUz�VH
FRQFUHWL]DU�GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR��FRQIRUPH�HVWULWD�RUGHP�GH�FODVVLILFD}|R��QDV
KLS�WHVHV�GH�VXUJLPHQWR�GH�QRYDV�YDJDV�RX�GH�YDF{QFLD�GDV�DQWHULRUPHQWH�H[LVWHQWHV��SRU�TXDOTXHU
PRWLYR� �LQFOXVLYH �GHVLVW�QFLD� �UHQ�QFLD �y �SRVVH� �SRVVH �Q|R �HIHWLYDGD� �H[RQHUD}|R� �GHPLVV|R �RX
DSRVHQWDGRULD�GH�FDQGLGDWRV�DSURYDGRV�

����2V�FDQGLGDWRV�Q|R�OLVWDGRV�QR�Q�PHUR�Pz[LPR�GH�FDQGLGDWRV�DSURYDGRV�H�FODVVLILFDGRV�GH�TXH
WUDWDP�R�$QH[R�,,�H�R�VXELWHP�����GHVWH�HGLWDO��DLQGD�TXH�WHQKDP�DWLQJLGR�QRWD�P�QLPD��HVWDU|R
DXWRPDWLFDPHQWH�UHSURYDGRV�QR�FRQFXUVR�S�EOLFR��QRV�WHUPRV�GR�DUW������c��k��GR�'HFUHWR�(VWDGXDO
Qk�������������

����2V�FDQGLGDWRV�VHU|R�ORWDGRV�GH�DFRUGR�FRP�R�TXDGUR�GH�YDJDV�GLVSRQ�YHLV�QR�DWR�GD�SRVVH��HP
XP�GRV�PXQLF�SLRV�GR�(VWDGR�GR�3LDX���MXULVGLFLRQDGRV�y�*HU�QFLD�5HJLRQDO�GH�(GXFD}|R��*5(��SDUD
D�TXDO�VH�LQVFUHYHX�

��'26�5(48,6,726�%h6,&26�3$5$�$�,19(67,'85$�12�&$5*2

����6HU�DSURYDGR�QR�FRQFXUVR�S�EOLFR�

����7HU�D�QDFLRQDOLGDGH�EUDVLOHLUD�RX�SRUWXJXHVD�H��QR�FDVR�GH�QDFLRQDOLGDGH�SRUWXJXHVD��HVWDU
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DPSDUDGR�SHOR�(VWDWXWR�GH�,JXDOGDGH�HQWUH�%UDVLOHLURV�H�3RUWXJXHVHV��FRP�UHFRQKHFLPHQWR�GR�JR]R
GRV�GLUHLWRV�SRO�WLFRV��QRV�WHUPRV�GR�c��k�GR�DUW�����GD�&RQVWLWXL}|R�)HGHUDO�

����(VWDU�HP�JR]R�GRV�GLUHLWRV�SRO�WLFRV�

����(VWDU�TXLWH�FRP�DV�REULJD}�HV�PLOLWDUHV��HP�FDVR�GH�FDQGLGDWR�GR�VH[R�PDVFXOLQR�

����(VWDU�TXLWH�FRP�DV�REULJD}�HV�HOHLWRUDLV�

����3RVVXLU�RV�UHTXLVLWRV�H[LJLGRV�SDUD�R�H[HUF�FLR�GR�FDUJR�GLVFLSOLQD��FRQIRUPH�R�LWHP���GHVWH
HGLWDO�

����7HU�LGDGH�P�QLPD�GH����DQRV�FRPSOHWRV�QD�GDWD�GD�SRVVH�

����7HU�DSWLG|R�I�VLFD�H�PHQWDO�SDUD�R�H[HUF�FLR�GDV�DWULEXL}�HV�GR�FDUJR�GLVFLSOLQD�

��'$6�5(6(59$6�'(�9$*$6

����'$6�9$*$6�'(67,1$'$6�$26�&$1','$726�&20�'(),&,m1&,$

������'DV�YDJDV�GHVWLQDGDV�DR�FHUWDPH�H�GDV�TXH�YLHUHP�D�VHU�FULDGDV�GXUDQWH�R�SUD]R�GH�YDOLGDGH
GR�FRQFXUVR������VHU|R�SURYLGDV�QD�IRUPD�GD�/HL�Qk��������GH����GH�PDLR�GH�������GD�/HL�(VWDGXDO
Qk��������GH����GH�PDLR�GH�������H�GR�'HFUHWR�Qk���������GH����GH�MXOKR�GH������

��������&DVR�D�DSOLFD}|R�GR�SHUFHQWXDO�GH�TXH�WUDWD�R�VXELWHP�������GHVWH�HGLWDO�UHVXOWH�HP�Q�PHUR
IUDFLRQDGR��HVWH�GHYHUz�VHU�HOHYDGR�DW��R�SULPHLUR�Q�PHUR�LQWHLUR�VXEVHTXHQWH��GHVGH�TXH�Q|R
XOWUDSDVVH�����GDV�YDJDV�RIHUHFLGDV��QRV�WHUPRV�GR�DUW�����GR�'HFUHWR�Qk��������������&DVR�Q|R
VHMD�SRVV�YHO�UHVHUYDU�YDJDV�VHP�XOWUDSDVVDU�R�OLPLWH�Pz[LPR�SHUFHQWXDO�SUHYLVWR��ILFD�DVVHJXUDGR�DR
FDQGLGDWR�FRP�GHILFL�QFLD�R�GLUHLWR�y�TXLQWD�QRPHD}|R��FDVR�YHQKD�D�RFRUUHU�

������6HU|R�FRQVLGHUDGDV�SHVVRDV�FRP�GHILFL�QFLD�DTXHODV�TXH�VH�HQTXDGUDUHP�QD�/HL�(VWDGXDO�Qk
������������QD�/HL�(VWDGXDO�Qk�������������H�VXDV�DOWHUD}�HV��QR�DUW�����GR�'HFUHWR�Qk�������������
QR�DUW���k�GD�/HL�)HGHUDO�Qk��������������QDV�FDWHJRULDV�GLVFULPLQDGDV�QR�DUW���k�GR�'HFUHWR�)HGHUDO
Qk�������������FRP�DV�DOWHUD}�HV�LQWURGX]LGDV�SHOR�'HFUHWR�)HGHUDO�Qk�������������QR�c��k�GR�DUW���k
GD�/HL�)HGHUDO�Qk���������GH����GH�GH]HPEUR�GH�������7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD���QD�/HL
)HGHUDO���������GH����GH�PDU}R�GH�������H�QD�/HL�)HGHUDO�Qk���������GH����GH�GH]HPEUR�GH������
REVHUYDGRV �RV �GLVSRVLWLYRV �GD �&RQYHQ}|R �VREUH �RV �'LUHLWRV �GD �3HVVRD �FRP�'HILFL�QFLD �H �VHX
3URWRFROR�)DFXOWDWLYR��UDWLILFDGRV�SHOR�'HFUHWR�)HGHUDO�Qk������������

������3DUD�FRQFRUUHU�D�XPD�GDV�YDJDV�UHVHUYDGDV��R�FDQGLGDWR�GHYHUz��QR�SHUzRGR�GH�VROLFLWDwvR
GH�LQVFULwvR�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO��DXWRGHFODUDU�
VH�SHVVRD�FRP�GHILFL�QFLD��RSWDU�SRU�FRQFRUUHU�D�XPD�GHVVDV�YDJDV�H�

D��LQGLFDU��HP�FDPSR�HVSHF�ILFR�QR�VLVWHPD�GH�LQVFUL}|R��TXH�GHVHMD�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV
yV�SHVVRDV�FRP�GHILFL�QFLD�

E � �HQY LDU � � Y LD �XS ORDG � � SRU �PH LR �GH � O L QN � H VSHF � I L FR �QR �HQGHUH}R �H OH W U�Q LFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��D�LPDJHP�OHJ�YHO�GR�ODXGR�P�GLFR�QRV
PROGHV�GR�DUW� ����GR�'HFUHWR�Qk��������������SDUD�ILQV�GD�DQzOLVH�GRFXPHQWDO �SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO��EHP�FRPR�SDUD�ILQV�GH�DQzOLVH�GH�VROLFLWD}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�

E����SRGHUz�VHU�XWLOL]DGR��VRPHQWH�FRPR�FRPSOHPHQWD}|R�GD�GRFXPHQWD}|R�PHQFLRQDGD�QD�DO�QHD
�E��GR�VXELWHP�������GHVWH�HGLWDO��UHODW�ULR�GH�DYDOLD}|R�ELRSVLFRVVRFLDO�GD�GHILFL�QFLD��HPLWLGR�QRV
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�OWLPRV����PHVHV�DQWHULRUHV�y�GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO�

F� �GHFODUDU �TXH �FRQFRUGD �FRP�D �DYDOLD}|R� �VH �QHFHVVzULD� �SRU �PHLR �GR �XVR �GH �WHFQRORJLD �GH
WHOHPHGLFLQD�

��������2�FDQGLGDWR�TXH�Q|R�LQIRUPDU�TXH�GHVHMD�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP
GHILFL�QFLD�QR�VLVWHPD�GH�LQVFUL}|R�Q|R�WHUz�GLUHLWR�GH�FRQFRUUHU�D�HVVDV�YDJDV��$SHQDV�R�HQYLR�GD
LPDJHP�GR�ODXGR�P�GLFR�H�RX��GD�GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GH�GHILFL�QFLD�Q|R��
VXILFLHQWH�SDUD�R�GHIHULPHQWR�GD�VROLFLWD}|R�GR�FDQGLGDWR�

������� �$ �GRFXPHQWD}|R �FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GH �GHILFL�QFLD �FLWDGD �QD �DO�QHD ��E� �GR
VXELWHP�������GHVWH�HGLWDO�GHYHUz�FRQWHU�D�LGHQWLILFD}|R�GR�FDQGLGDWR��D�HVS�FLH�H�R�JUDX�RX�R�Q�YHO
GH �VXD �GHILFL�QFLD� �FRP �D �H[SUHVVD �UHIHU�QFLD �DR �F�GLJR �FRUUHVSRQGHQWH �GD �&ODVVLILFD}|R
,QWHUQDFLRQDO�GH�'RHQ}D���&,'�H�RX��&ODVVLILFD}|R�,QWHUQDFLRQDO�GH�)XQFLRQDOLGDGH��&DSDFLGDGH�H
6D�GH��&,)���EHP�FRPR�D�SURYzYHO�FDXVD�GD�GHILFL�QFLD��EHP�FRPR�D�GDWD�GD�HPLVV|R�H�D�DVVLQDWXUD
H�R�FDULPER�GR�SURILVVLRQDO�UHVSRQVzYHO��FRP�R�Q�PHUR�GH�VXD�LQVFUL}|R�QR�&RQVHOKR�5HJLRQDO
3URILVVLRQDO�UHVSHFWLYR�

����������7RGDV�DV�LPDJHQV�GRV�GRFXPHQWRV�DSUHVHQWDGRV�SHOR�FDQGLGDWR��LQFOXVLYH�DV�GH�ODXGRV
P�GLFRV �RX �FDUDFWHUL]DGRUHV �GH �GHILFL�QFLD� �GHYHU|R �HVWDU �LQWHJUDOPHQWH �OHJ�YHLV� �GH �IRUPD �D
SHUPLWLU�D�SOHQD�LGHQWLILFD}|R�GH�WRGDV�DV�LQIRUPD}�HV��WH[WRV��DVVLQDWXUDV��FDULPERV��Q�PHURV�GH
LQVFUL}|R �HP�&RQVHOKRV �5HJLRQDLV �H �GHPDLV �GDGRV �FRQVWDQWHV� �$ �DSUHVHQWD}|R �GH �LPDJHQV �GH
GRFXPHQWR�SDUFLDOPHQWH�RX�WRWDOPHQWH�LOHJ�YHO��VHMD�SRU�Pz�TXDOLGDGH�GH�GLJLWDOL]D}|R��IRWRJUDILD
LQDGHTXDGD�RX�RXWUR�PRWLYR��SRGHUz�UHVXOWDU�QD�Q|R�DFHLWD}|R�GR�GRFXPHQWR��VHQGR�GH�LQWHLUD
UHVSRQVDELOLGDGH�GR�FDQGLGDWR�HYHQWXDLV�SUHMX�]RV�GHFRUUHQWHV�

����������$�GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GH�GHILFL�QFLD�GHYHUz�WHU�VLGR�HPLWLGD�QRV
�OWLPRV����PHVHV�DQWHULRUHV�y�GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO�

������������1R�FDVR�GRV�FDQGLGDWRV�FXMD�GHILFL�QFLD�VH�HQTXDGUH�QR�DUW���k��c��k��GD�/HL�Qk���������GH
�� �GH �GH]HPEUR �GH ����� ��7UDQVWRUQR �GR �(VSHFWUR �$XWLVWD�� �RX �GRV �FDQGLGDWRV �FRP �RXWURV
LPSHGLPHQWRV�LUUHYHUV�YHLV�TXH�FDUDFWHUL]HP�GHILFL�QFLD�SHUPDQHQWH��D�YDOLGDGH�GD�GRFXPHQWD}|R��
LQGHWHUPLQDGD�

����������� �(P �FDVR �GH �GHILFL�QFLDV �I�VLFDV� �PHQWDLV� �LQWHOHFWXDLV �RX �VHQVRULDLV� �GH �FDUzWHU
LUUHYHUV�YHO�RX�LQFXUzYHO�GH�TXDOTXHU�QDWXUH]D��D�YDOLGDGH�GR�ODXGR�P�GLFR���LQGHWHUPLQDGD��Q|R
VHQGR�FRQVLGHUDGD�D�GDWD�GH�HPLVV|R��GHVGH�TXH�OHJ�YHO��H�TXH�FRQWHQKDP�D�FDUDFWHUL]D}|R�GD
GHILFL�QFLD��D�LGHQWLILFD}|R�GR�FDQGLGDWR�H�DWHVWH�D�HVS�FLH�H�R�JUDX�RX�R�Q�YHO�GH�VXD�GHILFL�QFLD�
EHP�FRPR�VXDV�OLPLWD}�HV�IXQFLRQDLV�H�QHFHVVLGDGHV�GH�DGDSWD}�HV�

����������$�LPDJHP�GD�GRFXPHQWD}|R�FDUDFWHUL]DGRUD�GD�GHILFL�QFLD�WHUz�YDOLGDGH�VRPHQWH�SDUD�HVWH
FRQFXUVR�S�EOLFR�H�Q|R�VHUz�GHYROYLGD��DVVLP�FRPR�Q|R�VHU|R�IRUQHFLGDV�F�SLDV�GHVVH�GRFXPHQWR�

������������$V�GHOLEHUD}�HV�GD�HTXLSH�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU�UHIHUHQWHV�y�FDUDFWHUL]D}|R
GD�GHILFL�QFLD�WHU|R�YDOLGDGH�H[FOXVLYDPHQWH�SDUD�HVWH�FHUWDPH�

������� �2 �FDQGLGDWR �FXMD �GHILFL�QFLD �VH �HQTXDGUD �QR �c ��k �GR �DUW� ��k �GD �/HL �Qk ������������
�7UDQVWRUQR �GR �(VSHFWUR �$XWLVWD � �GHYHUz �HQY LDU � �D O�P �GH �GRFXPHQWD}|R
FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GD �GHILFL�QFLD� �UHODW�ULR �HVSHFLDOL]DGR� �HPLWLGR �SRU �P�GLFR �RX
SVLF�ORJR��H[SOLFLWDQGR�DV�VHJXLQWHV�FDUDFWHU�VWLFDV��DVVRFLDQGR�DV�D�GDGRV�WHPSRUDLV��FRP�LQ�FLR�H
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GXUD}|R�GH�DOWHUD}�HV�H�RX��SUHMX�]RV��

D��FDSDFLGDGH�GH�FRPXQLFD}|R�H�LQWHUD}|R�VRFLDO�

E��UHFLSURFLGDGH�VRFLDO�

F��TXDOLGDGH�GDV�UHOD}�HV�LQWHUSHVVRDLV��H

G��SUHVHQ}D�RX�DXV�QFLD�GH�HVWHUHRWLSLDV�YHUEDLV��HVWHUHRWLSLDV�PRWRUDV��FRPSRUWDPHQWRV�UHSHWLWLYRV
RX�LQWHUHVVHV�HVSHF�ILFRV��UHVWULWRV�H�IL[RV�

��������4XDQGR�VH�WUDWDU�GH�GHILFLyQFLD�DXGLWLYD��R�FDQGLGDWR�GHYHUz�HQYLDU��DO�P�GH�GRFXPHQWD}|R
FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GH �GHILFL�QFLD� �H[DPH �DXGLRP�WULFR �� �DXGLRPHWULD �UHDOL]DGR �QR
Pz[LPR����PHVHV�DQWHULRUHV�y�GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO��&DVR�R�FDQGLGDWR�XWLOL]H�$SDUHOKR�GH
$PSOLILFD}|R�6RQRUD�,QGLYLGXDO��$$6,���GHYHUz�DSUHVHQWDU�DXGLRPHWULD�VHP�$$6,�

��������� �3DUD �ILQV �GH �FRPSURYD}|R�FDUDFWHUL]D}|R �GD �GHILFL�QFLD �DXGLWLYD� �VHU|R �DGRWDGRV �RV
FULW�ULRV�HVWDEHOHFLGRV�QD�/HL�(VWDGXDO�Qk�������������QD�/HL�Qk���������GH����GH�GH]HPEUR�GH������
H�QD�2ULHQWD}|R�7�FQLFD�6,7�Qk����������GR�0LQLVW�ULR�GR�7UDEDOKR�H�(PSUHJR��TXH�WRPD�FRPR
UHIHU�QFLD �RV �JUDXV �GH �SHUGD �DXGLWLYD �GHILQLGRV �SHOD �2UJDQL]D}|R �0XQGLDO �GD �6D�GH ��206��
FRQIRUPH�FODVVLILFD}|R�GH������

��������4XDQGR�VH�WUDWDU�GH�GHILFLyQFLD�YLVXDO��D�GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GH
GHILFL�QFLD�GHYHUz�FRQWHU�LQIRUPD}�HV�H[SUHVVDV�VREUH�D�DFXLGDGH�YLVXDO�DIHULGD�FRP�H�VHP�FRUUH}|R
H�VREUH�D�PHGLGD�GR�FDPSR�YLVXDO�LQGLYLGXDO�GH�FDGD�ROKR�H�D�VRPDW�ULD�GR�FDPSR�YLVXDO�ELQRFXODU�

��������4XDQGR�VH�WUDWDU�GH�GHILFLyQFLD�IzVLFD��D�GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GH
GHILFL�QFLD�GHYHUz�FRQWHU�GHVFUL}|R�GHWDOKDGD�GRV�LPSHGLPHQWRV�I�VLFRV��TXH�GHVFUHYD�DV�DOWHUD}�HV
DQDW�PLFDV�H�RX��IXQFLRQDLV�H�HVSHFLILTXH�DV�OLPLWD}�HV�IXQFLRQDLV�SDUD�D�YLGD�GLzULD�H�D�QHFHVVLGDGH
GR�XVR�GH�DSRLRV��FRPR�SRU�H[HPSOR��XVR�GH�SU�WHVHV�H�RX���UWHVHV�

��������(P�FDVR�GH�GHILFLyQFLD�LQWHOHFWXDO� �R�FDQGLGDWR�GHYHUz�HQYLDU��DO�P�GH�GRFXPHQWD}|R
FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GH�GHILFL�QFLD��UHODW�ULR�HVSHFLDOL]DGR�FRPSOHPHQWDU�HODERUDGR�SRU
P�GLFR�RX�SVLF�ORJR��FRQWHQGR�GHVFUL}|R�FO�QLFD�H�IXQFLRQDO�GHWDOKDGD�FRP�EDVH�HP�LQVWUXPHQWRV
W�FQLFRV�UHFRQKHFLGRV��LQIRUPD}�HV�VREUH�R�LQ�FLR�H�KLVW�ULFR�GD�FRQGL}|R��UHVXOWDGRV�GH�DYDOLD}|R
FRJQLWLYD�SDGURQL]DGD�FRP�LQGLFD}|R�GR�LQVWUXPHQWR�XWLOL]DGR�H�GR�4XRFLHQWH�GH�,QWHOLJ�QFLD��4,��
DO�P�GR�UHODWR�GR�LPSDFWR�GD�FRQGL}|R�QDV�DWLYLGDGHV�GD�YLGD�GLzULD�H�QR�GHVHPSHQKR�DGDSWDWLYR�
DEUDQJHQGR��TXDQGR�DSOLFzYHO��DV�zUHDV�GH�FRPXQLFD}|R��FXLGDGR�SHVVRDO��KDELOLGDGHV�VRFLDLV��XVR�GD
FRPXQLGDGH��VD�GH�H�VHJXUDQ}D��KDELOLGDGHV�DFDG�PLFDV��OD]HU�H�WUDEDOKR�

��������&RPR�FRPSOHPHQWD}|R�GD�GRFXPHQWD}|R�PHQFLRQDGD�QRV�VXELWHQV�������D���������GHVWH
HGLWDO��R�FDQGLGDWR�SRGHUz�DSUHVHQWDU��QD�IRUPD�GD�DO�QHD��E��GR�VXELWHP�������GHVWH�HGLWDO�H�GXUDQWH
R�SHU�RGR�GH�LQVFUL}|R�GR�FHUWDPH��LPDJHQV�GH�GRFXPHQWRV�TXH�FRPSURYHP�R�UHFRQKHFLPHQWR
DGPLQLVWUDWLYR�SU�YLR�GD�GHILFL�QFLD�H[SHGLGRV�SRU��UJ|R�RX�HQWLGDGH�GD�DGPLQLVWUD}|R�S�EOLFD
IHGHUDO �GLUHWD� �DXWzUTXLFD �RX �IXQGDFLRQDO �H�RX� �UHODW�ULRV �GH �DYDOLD}�HV �ELRSVLFRVVRFLDO �GD
GHILFL�QFLD��HPLWLGRV�QRV��OWLPRV����PHVHV�DQWHULRUHV�y�GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO�

����������2�UHFRQKHFLPHQWR�DGPLQLVWUDWLYR�SU�YLR�GD�GHILFL�QFLD�D�TXH�VH�UHIHUH�R�VXELWHP��������
GHVWH�HGLWDO�Q|R�JDUDQWH�R�HQTXDGUDPHQWR�DXWRPzWLFR�GD�FRQGL}|R�FRPR�GHILFL�QFLD�SDUD�RV�ILQV
GHVWH�HGLWDO��FDEHQGR�y�HTXLSH�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU�D�DQzOLVH�H�GHFLV|R�TXDQWR�y�VXD
YDOLGDGH�QR�{PELWR�GR�FHUWDPH�
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��������3HUGHUz�R�GLUHLWR�GH�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD�H�Q|R�WHUz�D
VROLFLWD}|R�GH�LQVFUL}|R�HIHWLYDGD�SDUD�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�R�FDQGLGDWR�TXH��GXUDQWH�R
SHUzRGR�GH�VROLFLWDwvR�GH�LQVFULwvR�

D � � Q |R � HQ Y L D U � LPDJHP � O HJ � Y H O � G R � O D XGR �P�G L F R � H � RX � � G D � G R FXPHQ W D }|R
FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GD �GHILFL�QFLD�

E��HQYLDU�ODXGR�P�GLFR�H�RX��GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GD�GHILFL�QFLD�HPLWLGD
HP�SHU�RGR�VXSHULRU�D����PHVHV�DQWHULRUHV�y�SXEOLFD}|R�GHVWH�HGLWDO��H[FHWR�QR�FDVR�GRV�FDQGLGDWRV
FXMD�GHILFL�QFLD�VH�HQTXDGUD�QR�c��k�GR�DUW���k�GD�/HL�Qk�������������RX�GH�FDQGLGDWRV�FRP�RXWURV
LPSHGLPHQWRV�LUUHYHUV�YHLV�TXH�FDUDFWHUL]HP�GHILFL�QFLD�SHUPDQHQWH�

�������� �2 �HQYLR �GD �LPDJHP �OHJ�YHO �GD �GRFXPHQWD}|R �FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GH
GHILFL�QFLD �� �GH �UHVSRQVDELOLGDGH �H[FOXVLYD �GR �FDQGLGDWR� �2 �&HEUDVSH �Q|R �VH �UHVSRQVDELOL]DUz
SHOR �LQGHIHULPHQWR �GD �VROLFLWD}|R �GR �FDQGLGDWR �HP �UD]|R �GR �HQYLR �GH �LPDJHQV �SDUFLDLV �RX
WRWDOPHQWH�LOHJ�YHLV��FRQIRUPH�VXELWHP�����������GHVWH�HGLWDO��QHP�SRU�TXDOTXHU�WLSR�GH�SUREOHPD
TXH �LPSH}D �D �FKHJDGD �GR �GRFXPHQWR �D �VHX �GHVWLQR� �VHMD �GH �RUGHP �W�FQLFD �GRV �FRPSXWDGRUHV�
VHMD �GHFRUUHQWH �GH �IDOKDV �GH �FRPXQLFD}|R� �EHP �FRPR �SRU �RXWURV �IDWRUHV �TXH �LPSRVVLELOLWHP �R
HQYLR�

�����������6RPHQWH�VHU|R�DFHLWDV�LPDJHQV�TXH�HVWHMDP�QDV�H[WHQV�HV���SGI�����SQJ�����MSHJ��H���MSJ��
2�WDPDQKR�GH�FDGD�LPDJHP�VXEPHWLGD�GHYHUz�VHU�GH��QR�Pz[LPR����0%�

�����������2�FDQGLGDWR�GHYHUz�PDQWHU�DRV�VHXV�FXLGDGRV�R�RULJLQDO�RX�D�F�SLD�DXWHQWLFDGD�HP
FDUW�ULR�GD�GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�GH�GHILFL�QFLD�GH�TXH�WUDWD�R�VXELWHP������
GHVWH�HGLWDO��&DVR�VHMD�VROLFLWDGR�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUz�HQYLDU�R�UHIHULGR�GRFXPHQWR�SRU
PHLR�GH�FDUWD�UHJLVWUDGD��SDUD�D�FRQILUPD}|R�GD�YHUDFLGDGH�GDV�LQIRUPD}�HV�

���������$�LQREVHUY{QFLD�GR�GLVSRVWR�QR�VXELWHP�������GHVWH�HGLWDO�DFDUUHWDUz�D�SHUGD�GR�GLUHLWR�GH
FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�FRP�GHILFL�QFLD�

���������$W��R�ILQDO�GR�SHU�RGR�GH�LQVFUL}�HV�GR�FHUWDPH��VHUz�IDFXOWDGR�DR�FDQGLGDWR�RSWDU�RX
GHVLVWLU�GH�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD�

����� �2 �FDQGLGDWR �FRP�GHILFL�QFLD �SRGHUz �UHTXHUHU� �QD �IRUPD �GR �VXELWHP������ �GHVWH �HGLWDO�
DWHQGLPHQWR�HVSHFLDOL]DGR��SRGHQGR�VROLFLWDU�DGDSWDw}HV�UD]RtYHLV�H�WHFQRORJLDV�DVVLVWLYDV�
QR�DWR�GD�VROLFLWDwvR�GH�LQVFULwvR��SDUD�R�GLD�GH�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR
FRQFXUVR��GHYHQGR�LQGLFDU�DV�FRQGL}�HV�GH�TXH�QHFHVVLWD�SDUD�D�UHDOL]D}|R�GHVWDV� �FRQIRUPH�R
SUHYLVWR�QR�LQFLVR�,,,�GR�DUW���k�H�QR�DUW���k�GR�'HFUHWR�Qk������������

��������2�FDQGLGDWR�TXH�VH�HQTXDGUDU�QD�KLS�WHVH�SUHYLVWD�QR�VXELWHP�������GHVWH�HGLWDO�SRGHUz
VROLFLWDU �DWHQGLPHQWR �HVSHFLDOL]DGR�XQLFDPHQWH �SDUD �D �FRQGL}|R�HVWDEHOHFLGD �QD �GRFXPHQWD}|R
FDUDFWHUL]DGRUD�GD�GHILFL�QFLD�HQYLDGD��FRQIRUPH�GLVS�H�R�VXELWHP�������GHVWH�HGLWDO�

��������5HVVDOYDGDV�DV�GLVSRVL}�HV�SUHYLVWDV�QHVWH�HGLWDO��RV�FDQGLGDWRV�FRP�GHILFL�QFLD�SDUWLFLSDU|R
GR�FRQFXUVR�HP�LJXDOGDGH�GH�FRQGL}�HV�FRP�RV�GHPDLV�FDQGLGDWRV��QR�TXH�WDQJH�DR�FRQWH�GR�GH
SURYDV��y�DYDOLD}|R�H�DRV�FULW�ULRV�GH�DSURYD}|R��DR�KRUzULR�H�DR�ORFDO�GH�DSOLFD}|R�GDV�SURYDV��y
QRWD �P�QLPD�H[LJLGD �SDUD �RV �GHPDLV �FDQGLGDWRV �H �D �WRGDV �DV �GHPDLV �QRUPDV �GH �UHJ�QFLD �GR
FRQFXUVR�

������'26�352&(',0(1726�'(�$1h/,6(�3$5$�$�$9$/,$kj2�%,236,&2662&,$/
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��������2�FDQGLGDWR�TXH�VROLFLWRX�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD��VH
DSURYDGR�QD �SURYD �GLGzWLFD� �VHUz �VXEPHWLGR �DR �SURFHGLPHQWR �GH �DYDOLD}|R �ELRSVLFRVVRFLDO �QRV
PROGHV �GR �DUW� ��k� �c ��k� �GD �/HL �Qk ������������� �SURPRYLGD �SRU �HTXLSH �PXOWLSURILVVLRQDO �H
LQWHUGLVFLSOLQDU�GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH��2�UHIHULGR�SURFHGLPHQWR�SRGHUz�RFRUUHU�HP�GXDV
HWDSDV�

D � �D �SU LPH L UD �H WDSD � VHUz � UHD O L ]DGD �D �SDU W L U �GD �DQtO LVH �GD �GRFXPHQWDwvR
FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GH �GHILFL�QFLD �HQYLDGD �QR �PRPHQWR �GD �VROLFLWD}|R �GH �LQVFUL}|R�
FRQIRUPH�SURFHGLPHQWR�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�

E� �D �VHJXQGD �HWDSD �VHUz �UHDOL]DGD �VRPHQWH �HP �FDVR �GH �G�YLGD �TXDQWR �y �FDUDFWHUL]D}|R �GD
GHILFL�QFLD��SRU�PHLR�GH�DQtOLVH�WHOHSUHVHQFLDO�

F� �GHFODUDU �TXH �FRQFRUGD �FRP�D �DYDOLD}|R� �VH �QHFHVVzULD� �SRU �PHLR �GR �XVR �GH �WHFQRORJLD �GH
WHOHPHGLFLQD�

������� �'2 �352&(',0(172 �'( �$1h/,6( �'2&80(17$/ �3$5$ �$ �$9$/,$kj2
%,236,&2662&,$/

����������2�SURFHGLPHQWR�GH�DQzOLVH�GRFXPHQWDO�SDUD�DYDOLD}|R�ELRSVLFRVVRFLDO�VHUz�UHDOL]DGR�SRU
HTXLSH�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU��GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH��SRU�PHLR�GH�DQzOLVH�GD
GRFXPHQWD}|R�FRPSUREDW�ULD�FDUDFWHUL]DGRUD�SUHYLVWD�QR�VXELWHP�������H�VHJXLQWHV�GHVWH�HGLWDO�
HQYLDGD�GXUDQWH�R�SHU�RGR�GH�VROLFLWD}|R�GH�LQVFUL}|R�

����������$�DQzOLVH�GRFXPHQWDO�VHUz�UHDOL]DGD�SRU�PHLR�GH�VLVWHPD�LQIRUPDWL]DGR�GLVSRQLELOL]DGR
H[FOXVLYDPHQWH�SDUD�HVVH�ILP��QR�TXDO�D�HTXLSH�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU���FRPSRVWD�SRU
WUyV�SURILVVLRQDLV�FDSDFLWDGRV�H�DWXDQWHV�QDV�zUHDV�GDV�GHILFL�QFLDV�HP�TXHVW|R��VHQGR�XP�GHOHV
P�GLFR� �H �WU�V�SURILVVLRQDLV �LQWHJUDQWHV�GD�FDUUHLUD�DOPHMDGD�SHOR�FDQGLGDWR���WHUz�DFHVVR�yV
LPDJHQV�GRV�GRFXPHQWRV�DSUHVHQWDGRV�SHOR�FDQGLGDWR�QRV�WHUPRV�GR�VXELWHP�������GHVWH�HGLWDO�

����������$�HTXLSH�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU��DS�V�DQzOLVH�GRFXPHQWDO��HPLWLUz�SDUHFHU�TXH
REVHUYDUz�

D��DV�LQIRUPD}�HV�SUHVWDGDV�SHOR�FDQGLGDWR�QR�DWR�GD�VROLFLWD}|R�GH�LQVFUL}|R�QR�FRQFXUVR�S�EOLFR�

E� �D �QDWXUH]D�GDV �DWULEXL}�HV �H �GDV �WDUHIDV �HVVHQFLDLV �DR �FDUJR� �GR�HPSUHJR�RX�GD�IXQ}|R�D
GHVHPSHQKDU�

F��DV�FRQGL}�HV�GH�DFHVVLELOLGDGH�H�DV�DGHTXD}�HV�GR�DPELHQWH�GH�WUDEDOKR�QD�H[HFX}|R�GDV�WDUHIDV�

G��D�SRVVLELOLGDGH�GH�XVR��SHOR�FDQGLGDWR��GH�HTXLSDPHQWRV�RX�GH�RXWURV�PHLRV�TXH�XWLOL]H�GH�IRUPD
KDELWXDO�

H��R�UHVXOWDGR�GD�DYDOLD}|R�FRP�EDVH�QR�GLVSRVWR�QR�c��k�GR�DUW���k�GD�/HL�)HGHUDO�Qk�������������
VHP�SUHMX�]R�GD�DGR}|R�GH�FULW�ULRV�DGLFLRQDLV�

����������2�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�QR�SURFHGLPHQWR�GH�DQzOLVH�GRFXPHQWDO�SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO�VHUz�SXEOLFDGR�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj �H�GLYXOJDGR�QD�LQWHUQHW��QR
HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��QD�GDWD�SURYtYHO
HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

������������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�UHVXOWDGR�SURYLV�ULR�QR�SURFHGLPHQWR�GH
DQzOLVH�GRFXPHQWDO�SDUD�DYDOLD}|R�ELRSVLFRVVRFLDO�GHYHUz�REVHUYDU�RV�SURFHGLPHQWRV�GLVFLSOLQDGRV
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QR�LWHP����GHVWH�HGLWDO��EHP�FRPR�QR�UHVSHFWLYR�HGLWDO�

����������� �2 �FDQGLGDWR �SRGHUz �HQYLDU� �HP �UHFXUVR� �LPDJHP �GH �QRYD �GRFXPHQWD}|R
FRPSUREDW�ULD�FDUDFWHUL]DGRUD �GD �GHILFL�QFLD� �3RGHUz �HQYLDU� �DLQGD� �LPDJHP �GH �H[DPHV
FRPSOHPHQWDUHV �HVSHF�ILFRV �TXH �FRPSURYHP �D �GHILFL�QFLD�

����������2�FDQGLGDWR�SDUD�R�TXDO��QD�SULPHLUD�HWDSD�GR�SURFHGLPHQWR�GH�DQzOLVH�SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO��UHVWDU�G�YLGD�TXDQWR�y�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�VHUz�FRQYRFDGR�SDUD�D�VHJXQGD
HWDSD�GR�SURFHGLPHQWR�HP�TXHVW|R��FRQIRUPH�VXELWHP���������GHVWH�HGLWDO�

��������� �2 �HGLWDO �GH �UHVXOWDGR �ILQDO �QR �SURFHGLPHQWR �GH �DQzOLVH �GRFXPHQWDO �SDUD �DYDOLD}|R
ELRSVLFRVVRFLDO�H�GH�FRQYRFD}|R�SDUD�D�VHJXQGD�HWDSD�GR�SURFHGLPHQWR�GH�DQzOLVH�SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO��VH�IRU�R�FDVR��VHUz�SXEOLFDGR�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj�H�GLYXOJDGR�QD
LQWHUQHW� �QR�HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �QD
GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

������� �'26 �352&(',0(1726 �'( �$1h/,6( �7(/(35(6(1&,$/ �3$5$ �$ �$9$/,$kj2
%,236,&2662&,$/

����������(P�FDVR�GH�G�YLGD�TXDQWR�y�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�TXDQGR�GD�DQzOLVH�GRFXPHQWDO�
RV �FDQGLGDWRV �Q|R �FRQVLGHUDGRV �SHVVRDV �FRP �GHILFL�QFLD �QHVVD �HWDSD �GHYHU|R �FRPSDUHFHU �y
DYDOLD}|R�WHOHSUHVHQFLDO�TXH�DQDOLVDUz�D�FRQGL}|R�GR�FDQGLGDWR�FRPR�SHVVRD�FRP�GHILFL�QFLD�

������������3RU�RFDVL|R�GD�DYDOLD}|R�WHOHSUHVHQFLDO��R�FDQGLGDWR�GHYHUz�DSUHVHQWDU��VH�IRU�R�FDVR�
H[DPHV �FRPSOHPHQWDUHV �HVSHF�ILFRV �TXH �FRPSURYHP �D �GHILFL�QFLD �VROLFLWDGRV �SHOD �HTXLSH
PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU�D�VHU�D�HOH�LQIRUPDGR�SRU�PHLR�GH�OLQN�GH�FRQVXOWD�LQGLYLGXDO�QD
IRUPD�D�VHU�GLVFLSOLQDGD�QR�HGLWDO�GH�FRQYRFD}|R�SDUD�D�DQzOLVH�WHOHSUHVHQFLDO�SDUD�FDUDFWHUL]D}|R
GD�GHILFL�QFLD�

����������$�FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�VHUz�UHDOL]DGD�HP
IRUPDWR�YLUWXDO��SRU�PHLR�GD�SODWDIRUPD�0LFURVRIW�7HDPV��WDQWR�SDUD�D�HTXLSH�PXOWLSURILVVLRQDO�H
LQWHUGLVFLSOLQDU�TXDQWR�SDUD�R�FDQGLGDWR�

����������3RU�PHGLGD�GH�VHJXUDQ}D��VHUz�HQFDPLQKDGR��H[FOXVLYDPHQWH�SDUD�R�H�PDLO�FDGDVWUDGR�QR
DWR�GD�VROLFLWD}|R�GH�LQVFUL}|R��RV�GDGRV�UHODWLYRV�y�GDWD��DR�KRUzULR�H�DR�OLQN�GH�DFHVVR�y�VDOD�YLUWXDO
QD�TXDO�R�FDQGLGDWR�UHDOL]DUz�D�FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�
VHQGR�GH�VXD�UHVSRQVDELOLGDGH�D�FRUUH}|R�GHVVH�GDGR�SRU�RFDVL|R�GH�VXD�LQVFUL}|R�QR�FRQFXUVR�

������������6|R�GH�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�D�LGHQWLILFD}|R�FRUUHWD�GR�OLQN�GH�DFHVVR�y�VDOD
YLUWXDO�SDUD�D�UHDOL]D}|R�GD�FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�H�VHX
DFHVVR�D�HOD�QR�GLD�H�QR�KRUzULR�GHWHUPLQDGR�

����������� �2 �FDQGLGDWR �GHYHUz �DFHVVDU �D �VDOD �YLUWXDO �GHVLJQDGD �SDUD �D �UHDOL]D}|R �GD
FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�FRP�DQWHFHG�QFLD�P�QLPD�GH
XPD�KRUD�HP�UHOD}|R�DR�KRUzULR�IL[DGR�SDUD�R�VHX�LQ�FLR�

��������� �1R �GLD �GH �UHDOL]D}|R �GD �FRPSOHPHQWD}|R �GR �SURFHGLPHQWR �GH �FDUDFWHUL]D}|R �GD
GHILFL�QFLD��R�FDQGLGDWR�GHYHUz�JDUDQWLU�ERD�LQIUDHVWUXWXUD�FRPSXWDFLRQDO�H�GH�LQWHUQHW��GLVSRQGR�GH
FRPSXWDGRU�FRP�ERD�FDSDFLGDGH�GH�SURFHVVDPHQWR��F{PHUD�H�PLFURIRQH�HP�SOHQR�IXQFLRQDPHQWR�H
ERD�FRQHFWLYLGDGH� �(VWLPD�VH�TXH�SRVVDP�VHU�FRQVXPLGRV�FHUFD�GH�����*%�GH�LQWHUQHW �SDUD�D
PDQXWHQ}|R�GD�VDOD�YLUWXDO�H�GDV�DSOLFD}�HV�SRU�PHLR�GD�SODWDIRUPD�0LFURVRIW�7HDPV�
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����������1|R�KDYHUz�VHJXQGD�FKDPDGD�SDUD�D�UHDOL]D}|R�GD�FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH
FDUDFWHUL]D}|R�GD�GHILFL�QFLD� �2�Q|R�DFHVVR�GR�FDQGLGDWR�y�VDOD�YLUWXDO �LPSOLFDUz�D�HOLPLQD}|R
DXWRPzWLFD�GR�FDQGLGDWR�y�FRQFRUU�QFLD�yV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD�

��������� �1|R �VHUz �DGPLWLGR� �HP�KLS�WHVH �DOJXPD� �R �LQJUHVVR �GR �FDQGLGDWR �y �VDOD �YLUWXDO �GD
FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�DS�V�R�KRUzULR�IL[DGR�SDUD�R�VHX
LQ�FLR�

��������� �3RU �RFDVL|R�GD�UHDOL]D}|R�GD�FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD
GHILFL�QFLD��R�FDQGLGDWR�GHYHUz�DSUHVHQWDU�SDUD�D�F{PHUD�R�VHX�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO�
QD�IRUPD�GHILQLGD�QR�HGLWDO �GH �DEHUWXUD� �VRE�SHQD�GH�HOLPLQD}|R�DXWRPzWLFD �GR�FDQGLGDWR �GD
FRQFRUU�QFLD�REMHWR�GR�SURFHGLPHQWR�DYDOLD}|R�

����������$S�V�D�LGHQWLILFD}|R�SHOD�HTXLSH�GH�DSRLR�GR�&HEUDVSH��R�FDQGLGDWR�DJXDUGDUz�QD�VDOD
YLUWXDO�DW��R�LQ�FLR�GD�FRPSOHPHQWD}|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD�

��������� �'XUDQWH �WRGR �R �SHU�RGR �GH �UHDOL]D}|R �GD �FRPSOHPHQWD}|R �GR �SURFHGLPHQWR �GH
FDUDFWHUL]D}|R�GD�GHILFL�QFLD��R�FDQGLGDWR�GHYHUz�SHUPDQHFHU�FRP�D�F{PHUD�OLJDGD�

�����������2�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�QR�SURFHGLPHQWR�GH�DQzOLVH�WHOHSUHVHQFLDO�SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO�VHUz�SXEOLFDGR�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj �H�GLYXOJDGR�QD�LQWHUQHW��QR
HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��QD�GDWD�SURYtYHO
HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

�������������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�UHVXOWDGR�SURYLV�ULR�QR�SURFHGLPHQWR
GH �DQzOLVH �WHOHSUHVHQFLDO �SDUD �DYDOLD}|R �ELRSVLFRVVRFLDO �GHYHUz �REVHUYDU �RV �SURFHGLPHQWRV
GLVFLSOLQDGRV�QR�LWHP����GHVWH�HGLWDO��EHP�FRPR�QR�UHVSHFWLYR�HGLWDO�

�����������2�HGLWDO �GH�UHVXOWDGR�ILQDO�QR�SURFHGLPHQWR�GH�DQzOLVH�WHOHSUHVHQFLDO �SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO�VHUz�SXEOLFDGR�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj �H�GLYXOJDGR�QD�LQWHUQHW��QR
HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��QD�GDWD�SURYtYHO
HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

������'$6�',6326,kq(6�*(5$,6�'$�$9$/,$kj2�%,236,&2662&,$/

��������1D�KLS�WHVH�GH�D�HTXLSH�PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU�FRQFOXLU�SHOD�Q|R�FDUDFWHUL]D}|R
GD�GHILFL�QFLD��R�FDQGLGDWR�SRGHUz�SDUWLFLSDU�GR�FHUWDPH�SHOD�DPSOD�FRQFRUU�QFLD��GHVGH�TXH�WHQKD
DOFDQ}DGR��HP�FDGD�IDVH�DQWHULRU�GR�FHUWDPH��QRWD�RX�SRQWXD}|R�VXILFLHQWH�SDUD�SURVVHJXLU�QDV
GHPDLV�IDVHV�

������� �$ �FRPLVV|R �UHFXUVDO� �WDQWR �GD �HWDSD �GRFXPHQWDO �TXDQWR �GD �HWDSD �WHOHSUHVHQFLDO� �VHUz
FRPSRVWD �SRU �LQWHJUDQWHV �GLIHUHQWHV �GDV �SHVVRDV �TXH �FRPS�HP �D �HTXLSH �PXOWLSURILVVLRQDO �H
LQWHUGLVFLSOLQDU�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GH�GHILFL�QFLD�

��������1D�KLS�WHVH�GH�LQG�FLRV�RX�GHQ�QFLDV�GH�IUDXGH�RX�Pz�I��QR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R
GD�GHILFL�QFLD��R�FDVR�VHUz�HQFDPLQKDGR�DRV��UJ|RV�FRPSHWHQWHV�SDUD�DV�SURYLG�QFLDV�FDE�YHLV�

��������� �1D �KLS�WHVH �GH �FRQVWDWD}|R� �SHORV ��UJ|RV �FRPSHWHQWHV� �GH �IUDXGH �RX �Pz�I� �QR
SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD��UHVSHLWDGRV�R�FRQWUDGLW�ULR�H�D�DPSOD�GHIHVD�

D��FDVR�R�FHUWDPH�DLQGD�HVWHMD�HP�DQGDPHQWR��R�FDQGLGDWR�VHUz�HOLPLQDGR��RX

E��FDVR�R�FDQGLGDWR�Mz�WHQKD�VLGR�QRPHDGR�FRQWUDWDGR��ILFDUz�VXMHLWR�y�DQXOD}|R�GD�VXD�DGPLVV|R�DR
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VHUYL}R�RX�HPSUHJR�S�EOLFR��VHP�SUHMX�]R�GH�RXWUDV�VDQ}�HV�FDE�YHLV�

��������3HUGHUz�R�GLUHLWR�D�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD�R�FDQGLGDWR
TXH�

D� �Q|R �IRU �FRQVLGHUDGD�SHVVRD�FRP�GHILFL�QFLD�QR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD
�DQzOLVH�GRFXPHQWDO�H�DYDOLD}|R�WHOHSUHVHQFLDO��

E��Q|R�FRPSDUHFHU�DR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R�GD�GHILFL�QFLD��WHOHSUHVHQFLDO��

F��Q|R�DSUHVHQWDU�GRFXPHQWR�RULJLQDO�GH�LGHQWLGDGH�SRU�RFDVL|R�GR�SURFHGLPHQWR�GH�FDUDFWHUL]D}|R
GD�GHILFL�QFLD��WHOHSUHVHQFLDO���QRV�WHUPRV�GR�VXELWHP�������GHVWH�HGLWDO�

G��GHL[DU�GH�IRUQHFHU�LPDJHQV�GH�H[DPHV�FRPSOHPHQWDUHV�HVSHF�ILFRV�TXH�FRPSURYHP�D�GHILFL�QFLD
RX �GH �SUHVWDU �TXDOTXHU �WLSR �GH �LQIRUPD}|R �TXDQGR�VROLFLWDGRV �SHOD �HTXLSH �PXOWLSURILVVLRQDO �H
LQWHUGLVFLSOLQDU�HP�TXDOTXHU�HWDSD�GR�SURFHGLPHQWR�

��������$V�SHVVRDV�FRP�GHILFL�QFLD�TXH�RSWDUHP�SRU�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�FRQFRUUHU|R
FRQFRPLWDQWHPHQWH�yV�YDJDV�GHVWLQDGDV�y�DPSOD�FRQFRUU�QFLD��GHVGH�TXH�DSURYDGDV�HP�FDGD�XPD
GDV�IDVHV�QHVVD�FRQFRUU�QFLD�H�GH�DFRUGR�FRP�VXD�FODVVLILFD}|R�QR�FHUWDPH�

��������� �(P�FDGD�IDVH �GR �FHUWDPH� �RV �FDQGLGDWRV �FRP�GHILFL�QFLD �TXH �DOFDQ}DUHP�SRQWXD}|R
VXILFLHQWH�SDUD�DSURYD}|R�QD�DPSOD�FRQFRUU�QFLD�Q|R�VHU|R�FRPSXWDGDV�QR�TXDQWLWDWLYR�WRWDO�GH
SHVVRDV�DSURYDGDV�SDUD�DV�YDJDV�UHVHUYDGDV�D�SHVVRDV�FRP�GHILFL�QFLD�

����������2V�FDQGLGDWRV�FRP�GHILFL�QFLD�TXH�REWLYHUHP�SRQWXD}|R�VXILFLHQWH�SDUD�DSURYD}|R�HP
DPSOD �FRQFRUU�QFLD �GHYHU|R �ILJXUDU �WDQWR �QD �OLVWD �GH �SHVVRDV �FODVVLILFDGDV �GHQWUR �GDV �YDJDV
UHVHUYDGDV�TXDQWR�QD�OLVWD�GH�SHVVRDV�FODVVLILFDGDV�GD�DPSOD�FRQFRUU�QFLD�

��������$�GHVFODVVLILFD}|R��D�GHVLVW�QFLD�RX�TXDOTXHU�RXWUR�LPSHGLPHQWR�GH�FDQGLGDWR�RFXSDQWH�GH
YDJD�UHVHUYDGD�LPSOLFDUz�D�VXD�VXEVWLWXL}|R�SHOR�SU�[LPR�FDQGLGDWR�FRP�GHILFL�QFLD�FODVVLILFDGR�
GHVGH�TXH�KDMD�FDQGLGDWR�FODVVLILFDGR�QHVVD�FRQGL}|R��RX�SHOR�SU�[LPR�FDQGLGDWR�FRP�GHILFL�QFLD
DSURYDGR�HP�FDGDVWUR�GH�UHVHUYD�

��������$V�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD�SRGHU|R�VHU�RFXSDGDV�SRU�FDQGLGDWRV�VHP
GHILFL�QFLD�QD�KLS�WHVH�GH�Q|R�KDYHU�LQVFUL}|R�RX�DSURYD}|R�GH�FDQGLGDWRV�FRP�GHILFL�QFLD�GHQWUR
GDV�YDJDV�RX�HP�FDGDVWUR�GH�UHVHUYD�

��������$�QRPHD}|R�GRV�FDQGLGDWRV�DSURYDGRV�GHYHUz�REHGHFHU�y�RUGHP�GH�FODVVLILFD}|R��REVHUYDGRV
RV�FULW�ULRV�GH�DOWHUQ{QFLD�H�GH�SURSRUFLRQDOLGDGH�HQWUH�D�FODVVLILFD}|R�GD�DPSOD�FRQFRUU�QFLD�H�GD
UHVHUYD�GH�YDJDV�SDUD�DV�SHVVRDV�FRP�GHILFL�QFLD��REVHUYDGR�R�SHUFHQWXDO�GH�UHVHUYD�IL[DGR�QR
VXELWHP�������GHVWH�HGLWDO�

����������(P�FDVR�GH�Q|R�SUHHQFKLPHQWR�GH�YDJD�UHVHUYDGD�QR�FHUWDPH��D�YDJD�Q|R�SUHHQFKLGD�VHUz
RFXSDGD�SHOD�SHVVRD�FRP�GHILFL�QFLD�DSURYDGD�QD�SRVL}|R�LPHGLDWDPHQWH�VXEVHTXHQWH�QD�OLVWD�GH
UHVHUYD�GH�YDJDV��GH�DFRUGR�FRP�D�RUGHP�GH�FODVVLILFD}|R�

����������([FHSFLRQDOPHQWH��HP�FDVR�GH�HVJRWDPHQWR�GD�OLVWD�GH�SHVVRDV�FODVVLILFDGDV�GHQWUR�GDV
YDJDV�UHVHUYDGDV��DV�YDJDV�UHPDQHVFHQWHV�VHU|R�UHYHUWLGDV�SDUD�D�DPSOD�FRQFRUU�QFLD��GH�DFRUGR
FRP�D�RUGHP�GH�FODVVLILFD}|R�

����������1D�KLS�WHVH�GH�WRGDV�DV�SHVVRDV�DSURYDGDV�QD�DPSOD�FRQFRUU�QFLD�VHUHP�QRPHDGDV�H
UHPDQHVFHUHP�FDUJRV�YDJRV�GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FHUWDPH��SRGHU|R�VHU�QRPHDGRV�RV
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FDQGLGDWRV�DSURYDGRV�TXH�HVWHMDP�QD�OLVWD�GD�UHVHUYD�GH�YDJDV�SDUD�SHVVRDV�FRP�GHILFL�QFLD��GH
DFRUGR�FRP�D�RUGHP�GH�FODVVLILFD}|R�H�RV�FULW�ULRV�GH�DOWHUQ{QFLD�H�SURSRUFLRQDOLGDGH��GHVGH�TXH
SRVVXD��HP�FDGD�IDVH�GR�FHUWDPH��QRWD�RX�SRQWXD}|R�VXILFLHQWHV�

����������'XUDQWH�R�SHU�RGR�GH�YDOLGDGH�GR�FHUWDPH��HP�FDVR�GH�YDF{QFLD�GR�FDUJR�S�EOLFR�RFXSDGR
SRU�SHVVRD�FRP�GHILFL�QFLD��FDVR�D�DGPLQLVWUD}|R�GHFLGD�SRU�QRYD�FRQYRFD}|R��VHUz�FRQYRFDGD
SHVVRD�FRP�GHILFL�QFLD�RSWDQWH�SHOD�UHVHUYD�GH�YDJDV��GH�DFRUGR�FRP�D�RUGHP�GH�FODVVLILFD}|R�

����������$V�SHVVRDV�FRP�GHILFL�QFLD�DSURYDGDV�GHQWUR�GR�Q�PHUR�GH�YDJDV�RIHUHFLGR�SDUD�DPSOD
FRQFRUU�QFLD�Q|R�VHU|R�FRPSXWDGDV�SDUD�HIHLWR�GR�SUHHQFKLPHQWR�GDV�YDJDV�UHVHUYDGDV�

����'$6�9$*$6�'(67,1$'$6�g6�3(662$6�1(*5$6�(�28��3$5'$6

������'DV�YDJDV�GR�FHUWDPH�H�GDV�TXH�YLHUHP�D�VHU�FULDGDV�GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�
����VHU|R�SURYLGDV�QD�IRUPD�GD�/HL�(VWDGXDO�Qk��������GH����GH�QRYHPEUR�GH������

��������&DVR�D�DSOLFD}|R�GR�SHUFHQWXDO�GH�TXH�WUDWD�R�VXELWHP�������GHVWH�HGLWDO�UHVXOWH�HP�Q�PHUR
IUDFLRQDGR��HVWH�VHUz�HOHYDGR�DW��R�SULPHLUR�Q�PHUR�LQWHLUR�VXEVHTXHQWH��HP�FDVR�GH�IUD}|R�LJXDO�RX
PDLRU�TXH������RX�VHUz�GLPLQX�GR�SDUD�R�Q�PHUR�LQWHLUR�LPHGLDWDPHQWH�LQIHULRU��HP�FDVR�GH�IUD}|R
PHQRU�TXH������QRV�WHUPRV�GR�c��k�GR�DUW���k�GD�/HL�Qk������������

��������6RPHQWH�KDYHUz�UHVHUYD�LPHGLDWD�GH�YDJDV�SDUD�RV�FDQGLGDWRV�TXH�VH�DXWRGHFODUDUHP�QHJURV
H�RX��SDUGRV�HP�*5(�FDUJRV�GLVFLSOLQDV�FRP�Q�PHUR�GH�YDJDV�LJXDO�RX�VXSHULRU�D�WU�V�

��������&RQVLGHUD�VH�SHVVRD�QHJUD�D�SHVVRD�TXH�VH�DXWRGHFODUDU�SUHWD�RX�SDUGD��FRQIRUPH�R�TXHVLWR
FRU�RX�UD}D�XVDGR�SHOD�)XQGD}|R�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDW�VWLFD��,%*(���H�TXH�SRVVXLU
WUD}RV�IHQRW�SLFRV�TXH�D�FDUDFWHUL]HP�FRPR�GH�FRU�SUHWD�RX�SDUGD�

��������3DUD�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV��R�FDQGLGDWR�GHYHUz��QR�DWR�GD�VROLFLWD}|R�GH�LQVFUL}|R�
RSWDU�SRU�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�DRV�QHJURV�H�RX��SDUGRV�H�SUHHQFKHU�D�DXWRGHFODUD}|R�GH
TXH���QHJUR�H�RX��SDUGR��FRQIRUPH�TXHVLWR�FRU�RX�UD}D�XWLOL]DGR�SHOD�)XQGD}|R�,QVWLWXWR�%UDVLOHLUR
GH�*HRJUDILD�H�(VWDW�VWLFD��,%*(��

��������$W��R�ILQDO�GR�SHU�RGR�GH�LQVFUL}|R�QR�FRQFXUVR�S�EOLFR��VHUz�IDFXOWDGR�DR�FDQGLGDWR�GHVLVWLU
GH�FRQFRUUHU�SHOR�VLVWHPD�GH�UHVHUYD�GH�YDJDV�SDUD�FDQGLGDWRV�QHJURV�H�RX��SDUGRV�

��������$�DXWRGHFODUD}|R�GR�FDQGLGDWR�JR]D�GD�SUHVXQ}|R�UHODWLYD�GH�YHUDFLGDGH�H�WHUz�YDOLGDGH
VRPHQWH�SDUD�HVWH�FRQFXUVR�S�EOLFR�

������� �$V�LQIRUPD}�HV�SUHVWDGDV�QR�PRPHQWR�GH�LQVFUL}|R�V|R�GH�LQWHLUD �UHVSRQVDELOLGDGH�GR
FDQGLGDWR�

��������$�DXWRGHFODUD}|R�GR�FDQGLGDWR�VHUz�FRQILUPDGD�PHGLDQWH�SURFHGLPHQWR�GH�YHULILFD}|R�GD
FRQGL}|R�GHFODUDGD�

������2V�FDQGLGDWRV�TXH�VH�DXWRGHFODUDUHP�QHJURV�H�RX��SDUGRV�FRQFRUUHU|R�FRQFRPLWDQWHPHQWH�

D� �yV �YDJDV �UHVHUYDGDV �H �yV �YDJDV �GHVWLQDGDV �y �DPSOD �FRQFRUU�QFLD� �GH �DFRUGR �FRP �D �VXD
FODVVLILFD}|R�QR�FRQFXUVR�

E��yV�YDJDV�UHVHUYDGDV�D�SHVVRDV�FRP�GHILFL�QFLD��VH�DWHQGHUHP�D�HVVD�FRQGL}|R��REVHUYDGDV��QHVWH
FDVR��DV�UHJUDV�GR�DUW���k��c��k��c��k�H�c��k��GD�/HL�(VWDGXDO�Qk������������

��������$V�SHVVRDV�QHJUDV�H�RX��SDUGDV�DSURYDGDV�GHQWUR�GR�Q�PHUR�GH�YDJDV�RIHUHFLGR�SDUD�DPSOD
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FRQFRUU�QFLD�Q|R�VHU|R�FRPSXWDGDV�SDUD�HIHLWR�GR�SUHHQFKLPHQWR�GDV�YDJDV�UHVHUYDGDV�

��������$V�SHVVRDV�QHJUDV�H�RX��SDUGDV�TXH�REWLYHUHP�SRQWXD}|R�VXILFLHQWH�SDUD�DSURYD}|R�HP
DPSOD�FRQFRUU�QFLD�GHYHU|R�ILJXUDU�WDQWR�QD�OLVWD�GH�FODVVLILFDGRV�GHQWUR�GDV�YDJDV�UHVHUYDGDV�
TXDQWR�QD�OLVWD�GH�FODVVLILFDGRV�GD�DPSOD�FRQFRUU�QFLD�

����������2�GLVSRVWR�QRV�VXELWHQV�������H���������GHVWH�HGLWDO�VRPHQWH�VH�DSOLFD�DR�FDQGLGDWR�TXH�VH
DXWRGHFODURX�QHJUR�H�RX��SDUGR�TXH�WLYHU�REWLGR�D�SRQWXD}|R�P�QLPD�SDUD�DSURYD}|R�HP�FDGD�IDVH
GR�FHUWDPH�

����������(P�FDGD�XPD�GDV�IDVHV�GR�FRQFXUVR��Q|R�VHU|R�FRPSXWDGRV��SDUD�HIHLWR�GH�SUHHQFKLPHQWR
GR�SHUFHQWXDO�GH�YDJDV�UHVHUYDGDV�D�FDQGLGDWRV�QHJURV�H�RX��SDUGRV��RV�FDQGLGDWRV�DXWRGHFODUDGRV
QHJURV�H�RX��SDUGRV�FODVVLILFDGRV�RX�DSURYDGRV�GHQWUR�GR�Q�PHUR�GH�YDJDV�RIHUHFLGR�D�DPSOD
FRQFRUU�QFLD��VHQGR�TXH�HVVHV�FDQGLGDWRV�FRQVWDU|R�WDQWR�GD�OLVWD�GRV�DSURYDGRV�GHQWUR�GR�Q�PHUR
GH�YDJDV�GD�DPSOD�FRQFRUU�QFLD�FRPR�WDPE�P�GD�OLVWD�GRV�DSURYDGRV�SDUD�DV�YDJDV�UHVHUYDGDV�DRV
FDQGLGDWRV�QHJURV�H�RX��SDUGRV�

������(P�FDVR�GH�Q|R�SUHHQFKLPHQWR�GH�YDJD�UHVHUYDGD�D�FDQGLGDWRV�QHJURV�H�RX� �SDUGRV�QR
FHUWDPH��D�YDJD�Q|R�SUHHQFKLGD�VHUz�RFXSDGD�SHOD�SHVVRD�QHJUD�H�RX��SDUGD�DSURYDGD�QD�SRVL}|R
LPHGLDWDPHQWH�VXEVHTXHQWH�QD�OLVWD�GH�UHVHUYD�GH�YDJDV��GH�DFRUGR�FRP�D�RUGHP�GH�FODVVLILFD}|R�

��������1D�KLS�WHVH�GH�Q|R�KDYHU�FDQGLGDWRV�QHJURV�H�RX��SDUGRV�DSURYDGRV�HP�Q�PHUR�VXILFLHQWH
SDUD�TXH�VHMDP�RFXSDGDV�DV�YDJDV�UHVHUYDGDV��DV�YDJDV�UHPDQHVFHQWHV�VHU|R�UHYHUWLGDV�SDUD�DPSOD
FRQFRUU�QFLD �H �VHU|R �SUHHQFKLGDV �SHORV �GHPDLV �FDQGLGDWRV �DSURYDGRV� �REVHUYDGD �D �RUGHP�GH
FODVVLILFD}|R�JHUDO�SRU�*5(�FDUJR�GLVFLSOLQD�

��������1D�KLS�WHVH�GH�WRGDV�DV�SHVVRDV�DSURYDGDV�QD�DPSOD�FRQFRUU�QFLD�VHUHP�QRPHDGDV�H
UHPDQHVFHUHP�FDUJRV�YDJRV�GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FHUWDPH��GHYHU|R�VHU�QRPHDGDV�DV
SHVVRDV�DSURYDGDV�TXH�VH�HQFRQWUHP�QD�OLVWD�GD�UHVHUYD�GH�YDJDV�SDUD�SHVVRDV�QHJUDV�H�RX��SDUGDV�
GH�DFRUGR�FRP�D�RUGHP�GH�FODVVLILFD}|R�JHUDO�SRU�*5(�FDUJR�GLVFLSOLQD�

����� �$ �QRPHD}|R �GRV �FDQGLGDWRV �DSURYDGRV �UHVSHLWDUz �RV �FULW�ULRV �GH �DOWHUQ{QFLD �H �GH
SURSRUFLRQDOLGDGH��TXH�FRQVLGHUDP�D�UHOD}|R�HQWUH�R�Q�PHUR�WRWDO�GH�YDJDV�H�R�Q�PHUR�GH�YDJDV
UHVHUYDGDV�D�FDQGLGDWRV�FRP�GHILFL�QFLD�H�D�SHVVRDV�QHJUDV�H�RX��SDUGDV�

������2V�FDQGLGDWRV�QHJURV�H�RX��SDUGRV�DSURYDGRV�SDUD�DV�YDJDV�D�HOHV�GHVWLQDGDV�H�yV�UHVHUYDGDV
yV�SHVVRDV�FRP�GHILFL�QFLD��FRQYRFDGRV�FRQFRPLWDQWHPHQWH�SDUD�R�SURYLPHQWR�GR�FDUJR��GHYHU|R
PDQLIHVWDU�RS}|R�SRU�XPD�GHODV�

��������1D�KLS�WHVH�GH�TXH�WUDWD�R�VXELWHP�������GHVWH�HGLWDO��FDVR�RV�FDQGLGDWRV�Q|R�VH�PDQLIHVWHP
SUHYLDPHQWH��VHU|R�QRPHDGRV�GHQWUR�GDV�YDJDV�GHVWLQDGDV�yV�SHVVRDV�QHJUDV�H�RX��SDUGDV�

��������1D�KLS�WHVH�GH�R�FDQGLGDWR�DSURYDGR�WDQWR�QD�FRQGL}|R�GH�QHJUR�H�RX��SDUGR�TXDQWR�QD�GH
SHVVRDV�FRP�GHILFL�QFLD�VHU �FRQYRFDGR�SULPHLUDPHQWH�SDUD�R�SURYLPHQWR�GH�YDJD�GHVWLQDGD�D
FDQGLGDWR �QHJUR �H�RX� �SDUGR� �RX �RSWDU �SRU �HVWD� �IDUz �MXV �DRV �PHVPRV �GLUHLWRV �H �EHQHI�FLRV
DVVHJXUDGRV�DR�VHUYLGRU�FRP�GHILFL�QFLD�

������'2�352&(',0(172�'(�&21),50$kj2�&203/(0(17$5�g�$872'(&/$5$kj2
3$5$�&$1','$726�1(*526�(�28��3$5'26

��������2�FDQGLGDWR�TXH�WLYHU�VH�DXWRGHFODUDGR�QHJUR�H�RX��SDUGR��VH�DSURYDGR�QD�SURYD�GLGzWLFD�
VHUz�FRQYRFDGR��REULJDWRULDPHQWH�DQWHV�GD�DYDOLD}|R�GH�W�WXORV��SDUD�R�SURFHGLPHQWR�GH�FRQILUPD}|R
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FRPSOHPHQWDU�y�DXWRGHFODUD}|R�

��������2�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�VHUz�UHDOL]DGR�GH�IRUPD
WHOHSUHVHQFLDO��SRU�PHLR�GD�SODWDIRUPD�0LFURVRIW�7HDPV��WDQWR�SDUD�RV�PHPEURV�GD�FRPLVV|R�GH
FRQILUPD}|R�TXDQWR�SDUD�R�FDQGLGDWR�

��������� �1R �GLD �GD �UHDOL]D}|R �GR �SURFHGLPHQWR� �R �FDQGLGDWR �GHYHUz �JDUDQWLU �LQIUDHVWUXWXUD
DGHTXDGD��LQFOXLQGR�FRPSXWDGRU�FRP�ERD�FDSDFLGDGH�GH�SURFHVVDPHQWR��F{PHUD�H�PLFURIRQH�HP
SOHQR�IXQFLRQDPHQWR��DO�P�GH�FRQH[|R�HVWzYHO�y�LQWHUQHW��(VWLPD�VH�R�FRQVXPR�DSUR[LPDGR�GH����
*%�GH�GDGRV�SDUD�PDQXWHQ}|R�GD�VDOD�YLUWXDO�H�H[HFX}|R�GDV�DSOLFD}�HV�QD�SODWDIRUPD�0LFURVRIW
7HDPV�

����������2�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�RFRUUHUz�WHOHSUHVHQFLDOPHQWH�SDUD�JDUDQWLU
TXH�D�SDUWLFLSD}|R�GH�WRGRV�RV�FDQGLGDWRV�RFRUUD�GH�IRUPD�HTX{QLPH��MXVWD�H�LVRQ�PLFD�

��������2�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�VHUz�UHDOL]DGR�SRU�FRPLVV|R
FULDGD�HVSHFLILFDPHQWH�SDUD�HVVH�ILP�

������$�FRPLVV|R�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�VHUz�FRQVWLWX�GD�SRU�SHVVRDV�

D��GH�UHSXWD}|R�LOLEDGD�

E��UHVLGHQWHV�QR�%UDVLO�

F��TXH�WHQKDP�SDUWLFLSDGR�GH�RILFLQD�RX�FXUVR�VREUH�D�WHPzWLFD�GD�SURPR}|R�GD�LJXDOGDGH��WQLFR�
UDFLDO�H�GR�HQIUHQWDPHQWR�GR�UDFLVPR��FRP�EDVH�HP�FRQWH�GR�GLVSRQLELOL]DGR�SHOR��UJ|R�UHVSRQVzYHO
SHOD�SURPR}|R�GD�LJXDOGDGH��WQLFD�SUHYLVWR�QR�DUW������c��k��GD�/HL�Qk���������GH����GH�MXOKR�GH
������H

G� �SUHIHUHQFLDOPHQWH� �H[SHULHQWHV �QD �WHPzWLFD �GD �SURPR}|R �GD �LJXDOGDGH �UDFLDO� �GDV �D}�HV
DILUPDWLYDV�H�GR�HQIUHQWDPHQWR�GR�UDFLVPR�

����������$�FRPLVV|R�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�VHUz�FRPSRVWD�SRU�FLQFR
LQWHJUDQWHV �H �VHXV �VXSOHQWHV ��HP �LJXDO �Q�PHUR�� �TXH �Q|R �WHU|R �VHXV �QRPHV �GLYXOJDGRV� �$
FRPSRVL}|R�GD�FRPLVV|R�JDUDQWLUz�D�GLYHUVLGDGH�GDV�SHVVRDV�TXH�D�LQWHJUDP�TXDQWR�DR�J�QHUR��y�FRU
H��VHPSUH�TXH�SRVV�YHO��y�RULJHP�UHJLRQDO�

������������$V�SHVVRDV�VXSOHQWHV�DWXDU|R�QDV�DXV�QFLDV��VXVSHL}�HV�H�LPSHGLPHQWRV�GDV�SHVVRDV
WLWXODUHV�

������� �$ �FRPLVV|R �GH �FRQILUPD}|R �FRPSOHPHQWDU �y �DXWRGHFODUD}|R �XWLOL]DUz �H[FOXVLYDPHQWH �R
FULW�ULR�IHQRW�SLFR�SDUD�DIHUL}|R�GD�FRQGL}|R�GHFODUDGD�SHOR�FDQGLGDWR�

����������6HU|R�FRQVLGHUDGDV�DV�FDUDFWHU�VWLFDV�IHQRW�SLFDV�GR�FDQGLGDWR�DR�WHPSR�GH�UHDOL]D}|R�GR
SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�

��������� �1|R�VHU|R �FRQVLGHUDGRV �TXDLVTXHU �UHJLVWURV �RX �GRFXPHQWRV �SUHW�ULWRV �HYHQWXDOPHQWH
DSUHVHQWDGRV� �LQFOXVLYH �LPDJHP �H �FHUWLG�HV �UHIHUHQWHV �D �FRQILUPD}|R �HP �SURFHGLPHQWRV �GH
FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�UHDOL]DGRV�HP�FHUWDPHV�IHGHUDLV��HVWDGXDLV��GLVWULWDLV�H
PXQLFLSDLV�RX�HP�SURFHVVRV�VHOHWLYRV�GH�TXDOTXHU�QDWXUH]D�

��������1|R�VHUz�DGPLWLGD��HP�QHQKXPD�KLS�WHVH��D�SURYD�EDVHDGD�HP�DQFHVWUDOLGDGH�H�HP�ODXGRV
P�GLFRV��GHUPDWRO�JLFRV��JHQ�WLFRV�RX�DQWURSRO�JLFRV�



'LVSRQLELOL]DGR��������������������� 3XEOLFDGR���������������������

'LzULR�Qk��������������GH�GH]HPEUR�GH������



�,QLFLDGR����������������������




FRQW3DJH%UHDN
3zJLQD��������

��������2�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�VHUz�ILOPDGR�SHOR�&HEUDVSH
H�D�VXD�JUDYD}|R�VHUz�XWLOL]DGD�QD�DQzOLVH�GH�HYHQWXDLV�UHFXUVRV�LQWHUSRVWRV�FRQWUD�D�GHFLV|R�GD
FRPLVV|R�

����������2�FDQGLGDWR�TXH�VH�UHFXVDU�D�VHU�ILOPDGR�GR�SURFHGLPHQWR�SDUD�ILQV�GH�FRQILUPD}|R
FRPSOHPHQWDU�y�DXWRGHFODUD}|R��QRV�WHUPRV�GR�VXELWHP���������GHVWH�HGLWDO��SHUGHUz�GR�GLUHLWR�GH
FRQFRUUHU�yV�YDJDV�UHVHUYDGDV��PDV�SRGHUz�SURVVHJXLU�QR�FRQFXUVR�S�EOLFR�HP�DPSOD�FRQFRUU�QFLD�
GHVGH�TXH�SRVVXD��HP�FDGD�IDVH�DQWHULRU�GR�FHUWDPH��QRWD�RX�SRQWXD}|R�VXILFLHQWH�SDUD�DV�IDVHV
VHJXLQWHV��&DVR�R�FDQGLGDWR�Q|R�SRVVXD�QRWD�RX�SRQWXD}|R�VXILFLHQWH�SDUD�DV�IDVHV�VHJXLQWHV��R
FDQGLGDWR�VHUz�HOLPLQDGR�GR�FHUWDPH��GLVSHQVDGD�D�FRQYRFD}|R�VXSOHPHQWDU�GH�FDQGLGDWRV�Q|R
KDELOLWDGRV�

����������2�WHRU�GD�ILOPDJHP�VHUz�GH�DFHVVR�UHVWULWR��QRV�WHUPRV�GR�DUW�����GD�/HL�Qk���������GH���
GH�QRYHPEUR�GH������ �2�FDQGLGDWR�WHUz�GLUHLWR�GH�DFHVVR�y�JUDYD}|R�UHIHUHQWH�y�VXD�SU�SULD
DYDOLD}|R�

������� �$ �FRPLVV|R �GH �FRQILUPD}|R �FRPSOHPHQWDU �y �DXWRGHFODUD}|R �GHFLGLUz �SRU �PDLRULD� �HP
SDUHFHU�VREUH�D�DWULEXL}|R�LGHQWLWzULD�DXWRGHFODUDGD�SHOR�FDQGLGDWR�

����������$�DYDOLD}|R�VHUz�UHDOL]DGD�GH�IRUPD�LQGLYLGXDO�H�LQGHSHQGHQWH�SRU�FDGD�LQWHJUDQWH�GD
FRPLVV|R��VHP�LQWHUD}|R�HQWUH�DV�SHVVRDV�DYDOLDGRUDV�H�FRP�R�FDQGLGDWR�

����������$R�FDQGLGDWR��Q|R�VHUz�SHUPLWLGD�VXVWHQWD}|R�RUDO�HP�GHIHVD�GH�VXD�DXWRGHFODUD}|R�

��������� �$V �GHOLEHUD}�HV �GD �FRPLVV|R �GH �FRQILUPD}|R �FRPSOHPHQWDU �y �DXWRGHFODUD}|R �WHU|R
YDOLGDGH�DSHQDV�SDUD�HVWH�FRQFXUVR�

��������� �q �YHGDGR �y �FRPLVV|R �GH �FRQILUPD}|R �FRPSOHPHQWDU �y �DXWRGHFODUD}|R �GHOLEHUDU �QD
SUHVHQ}D�GRV�FDQGLGDWRV�

������� �2 �WHRU �GR �SDUHFHU �PRWLYDGR �VHUz �GH �DFHVVR �UHVWULWR� �QRV �WHUPRV �GR �DUW� ��� �GD �/HL
Qk�������������

����������2�SDUHFHU�D�TXH�VH�UHIHUH�R�VXELWHP���������GHVWH�HGLWDO�SRGHUz�VHU�GLVSRQLELOL]DGR�DR
FDQGLGDWR��GHVGH�TXH�VROLFLWDGR��SRU�RFDVL|R�GR�SHU�RGR�GH�LQWHUSRVL}|R�GH�UHFXUVRV��SRU�PHLR�GH�OLQN
HVSHF�ILFRV�SDUD�HVVHV�ILQV�

������� �2 �FDQGLGDWR �FXMD �DXWRGHFODUDwvR �QvR �IRU �FRQILUPDGD �HP �SURFHGLPHQWR �GH
FRQILUPDwvR�FRPSOHPHQWDU�s�DXWRGHFODUDwvR�FRQFRUUHUt�VRPHQWH�sV�YDJDV�GHVWLQDGDV�s
DPSOD�FRQFRUUyQFLD��GHVGH�TXH�SRVVXD��HP�FDGD�IDVH�DQWHULRU�GR�FHUWDPH��QRWD�RX�SRQWXD}|R
VXILFLHQWH�SDUD�SURVVHJXLU�QDV�GHPDLV�IDVHV�

���������1D�KLS�WHVH�GH�LQG�FLRV�RX�GHQ�QFLDV�GH�IUDXGH�RX�Pz�I��QR�SURFHGLPHQWR�GH�FRQILUPD}|R
FRPSOHPHQWDU �y �DXWRGHFODUD}|R� �R �FDVR �VHUz �HQFDPLQKDGR �DRV ��UJ|RV �FRPSHWHQWHV �SDUD �DV
SURYLG�QFLDV�FDE�YHLV�

���������� �1D �KLS�WHVH �GH �FRQVWDWD}|R� �SHORV ��UJ|RV �FRPSHWHQWHV� �GH �IUDXGH �RX �Pz�I� �QR
SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R��UHVSHLWDGRV�R�FRQWUDGLW�ULR�H�D�DPSOD
GHIHVD�

D��HOLPLQDGR�GR�FRQFXUVR�

E��VH�KRXYHU�VLGR�QRPHDGR��ILFDUz�VXMHLWR�y�DQXOD}|R�GD�VXD�DGPLVV|R�DR�VHUYL}R�RX�HPSUHJR�S�EOLFR�
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DS�V�SURFHGLPHQWR�DGPLQLVWUDWLYR�HP�TXH�OKH�VHMDP�DVVHJXUDGRV�R�FRQWUDGLW�ULR�H�D�DPSOD�GHIHVD�

F��GHYHUz�UHVVDUFLU�R�HUzULR�TXDQWR�DRV�SUHMX�]RV�FDXVDGRV�H�UHVWLWXLU�D�UHPXQHUD}|R�HYHQWXDOPHQWH
UHFHELGD�

G��WHUz�FRQWUD�VL�SURPRYLGD�D�UHVSRQVDELOLGDGH�SHQDO�

�����������$V�KLS�WHVHV�GH�TXH�WUDWDP�RV�VXELWHQV����������H������������GHVWH�HGLWDO�Q|R�HQVHMDP�R
GHYHU �GH �FRQYRFDU �VXSOHPHQWDUPHQWH �FDQGLGDWRV �Q|R �FRQYRFDGRV �SDUD �R �SURFHGLPHQWR �GH
FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�

�������� �2 �FDQGLGDWR �TXH �Q|R �FRPSDUHFHU �DR �SURFHGLPHQWR �GH �FRQILUPD}|R �FRPSOHPHQWDU �y
DXWRGHFODUD}|R�SHUGHUz�GR�GLUHLWR�GH�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV��PDV�SRGHUz�SURVVHJXLU�QR
FRQFXUVR�S�EOLFR�SHOD�DPSOD�FRQFRUU�QFLD��GHVGH�TXH�SRVVXD��HP�FDGD�IDVH�DQWHULRU�GR�FHUWDPH�
QRWD�RX�SRQWXD}|R�VXILFLHQWH�SDUD�DV�IDVHV�VHJXLQWHV�

�������� �1D �KLS�WHVH �GH �R �FDQGLGDWR �Q|R �SRVVXLU �QRWD �RX �SRQWXD}|R �VXILFLHQWH �SDUD �DV �IDVHV
VHJXLQWHV��FRPR�SUHYLVWR�QR�VXELWHP����������GHVWH�HGLWDO��R�FDQGLGDWR�VHUz�HOLPLQDGR�GR�FHUWDPH�
GLVSHQVDGD�D�FRQYRFD}|R�VXSOHPHQWDU�GH�FDQGLGDWRV�Q|R�KDELOLWDGRV�

�������� �2 �HGLWDO �GH �UHVXOWDGR �SURYLV�ULR �GR �SURFHGLPHQWR �GH �FRQILUPD}|R �FRPSOHPHQWDU �y
D X W R G H F O D U D } | R � V H U z � S X E O L F D G R � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

���������$�FRPLVV|R�UHFXUVDO�VHUz�FRPSRVWD�SRU�WUyV�LQWHJUDQWHV��TXH�VHU|R�GLIHUHQWHV�GDV�SHVVRDV
TXH�FRPS�HP�D�FRPLVV|R�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�

�����������'DV�GHFLV�HV�QHJDWLYDV�GD�FRPLVV|R�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R
FDEHUz�UHFXUVR�GLULJLGR�y�FRPLVV|R�UHFXUVDO��QRV�WHUPRV�GR�HGLWDO��(P�VXDV�GHFLV�HV��D�FRPLVV|R
UHFXUVDO�GHYHUz�FRQVLGHUDU�D�ILOPDJHP�GR�SURFHGLPHQWR�SDUD�ILQV�GH�FRQILUPD}|R�FRPSOHPHQWDU�y
DXWRGHFODUD}|R��R�SDUHFHU�HPLWLGR�SHOD�FRPLVV|R�H�R�FRQWH�GR�GR�UHFXUVR�HODERUDGR�SHOD�SHVVRD
SUHMXGLFDGD�

�����������'DV�GHFLV�HV�GD�FRPLVV|R�UHFXUVDO�Q|R�FDEHUz�UHFXUVR�

���������3UHYDOHFHUz�D�DXWRGHFODUD}|R�GR�FDQGLGDWR�QD�KLS�WHVH�GH�KDYHU��FXPXODWLYDPHQWH��GHFLV|R
Q|R�XQ{QLPH��HP�GHVIDYRU�GR�FDQGLGDWR��QD�FRPLVV|R�GH�FRQILUPD}|R�FRPSOHPHQWDU�GH�TXH�WUDWD�R
VXELWHP������������GHVWH�HGLWDO��H�GHFLV|R�Q|R�XQ{QLPH��HP�GHVIDYRU�GR�FDQGLGDWR��QD�FRPLVV|R
UHFXUVDO�GH�TXH�WUDWD�R�VXELWHP����������GHVWH�HGLWDO�

���������2�HGLWDO�GH�UHVXOWDGR�ILQDO�GR�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R
VHUz�GLYXOJDGR�QR�HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

�������� �'HPDLV �LQIRUPD}�HV �D �UHVSHLWR �GR �SURFHGLPHQWR �GH �FRQILUPD}|R �FRPSOHPHQWDU �y
DXWRGHFODUD}|R�FRQVWDU|R�GH�HGLWDO�HVSHF�ILFR�GH�FRQYRFD}|R�SDUD�HVVD�IDVH�

��'$6�,16&5,kq(6�12�&21&8562�3r%/,&2

����7$;$��5���������

��� �6HUz �DGPLWLGD �D �VROLFLWD}|R �GH �LQVFUL}|R �VRPHQWH �YLD �LQWHUQHW� �QR �HQGHUH}R �HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �QR �SHUzRGR �HVWDEHOHFLGR �QR
FURQRJUDPD �FRQVWDQWH �GR �$QH[R �,,, �GHVWH �HGLWDO�
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������2�&HEUDVSH�Q|R�VH�UHVSRQVDELOL]DUz�SRU�VROLFLWD}|R�GH�LQVFUL}|R�Q|R�UHFHELGD�SRU�PRWLYRV�GH
RUGHP�W�FQLFD�GRV�FRPSXWDGRUHV��GH�IDOKDV�GH�FRPXQLFD}|R��GH�FRQJHVWLRQDPHQWR�GDV�OLQKDV�GH
FRPXQLFD}|R� �SRU �HUUR �RX �DWUDVR �GRV �EDQFRV �RX �HQWLGDGHV �FRQYHQLDGDV �QR �TXH �VH �UHIHUH �DR
SURFHVVDPHQWR�GR�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP
D�WUDQVIHU�QFLD�GH�GDGRV�

��������2�FDQGLGDWR�GHYHUz�VHJXLU�ULJRURVDPHQWH�DV�LQVWUX}�HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFUL}|R�

������2�FDQGLGDWR�GHYHUz�HIHWXDU�R�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�SRU�PHLR�GH�EROHWR�EDQFzULR�

����� �2 �FDQGLGDWR �GHYHUz �LPSULPLU �R �EROHWR �EDQFzULR� �TXH �VHUz �GLVSRQLELOL]DGR �QD �SzJLQD �GH
D F RPS D Q K DPH Q W R � G R � F R Q F X U V R � � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��DS�V�HIHWXDGR�R�UHJLVWUR�SHOR�EDQFR�

������� �2�FDQGLGDWR �SRGHUz �UHLPSULPLU �R �EROHWR �EDQFzULR �SHOD �SzJLQD �GH �DFRPSDQKDPHQWR �GR
FRQFXUVR�

������2�EROHWR�EDQFzULR�SRGH�VHU�SDJR�HP�TXDOTXHU�EDQFR��EHP�FRPR�QDV�FDVDV�ORW�ULFDV�H�QRV
&RUUHLRV��REHGHFLGRV�RV�FULW�ULRV�HVWDEHOHFLGRV�QHVVHV�FRUUHVSRQGHQWHV�EDQFzULRV�

������� �2�SDJDPHQWR�SRU �3L[ �GHYH�VHU �UHDOL]DGR�SRU �PHLR�GR�45�FRGH�DSUHVHQWDGR�QR�EROHWR
E D Q F z U L R � � G L V S R Q L E L O L ] D G R � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

��������1|R�VHUz�FRQILUPDGD�D�LQVFUL}|R�FXMR�SDJDPHQWR�WHQKD�VLGR�HIHWXDGR�SRU�PHLR�GH�EROHWR
EDQFzULR�JHUDGD�IRUD�GR�VLVWHPD�GH�LQVFUL}|R��3L[�FRP�45�FRGH�RX�F�GLJR�GLIHUHQWHV�GRV�JHUDGRV�QR
EROHWR�EDQFzULR�RX�IRUD�GR�SUD]R�D�TXH�VH�UHIHUH�R�VXELWHP�������GHVWH�HGLWDO�

��������1|R�VHU|R�DFHLWRV�SDJDPHQWRV�GH�LQVFUL}�HV�SRU�PHLR�GH�GHS�VLWR�HP�FDL[D�HOHWU�QLFR��YLD
SRVWDO� �WUDQVIHU�QFLD�RX�GHS�VLWR�HP�FRQWD�FRUUHQWH� �'2&��7('��RUGHP�GH�SDJDPHQWR� �RX�SRU
TXDOTXHU�RXWUD�YLD�TXH�Q|R�DV�HVSHFLILFDGDV�QHVWH�HGLWDO�

������2�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�GHYHUz�VHU�HIHWXDGR�DW��D�GDWD�SURYtYHO�HVWDEHOHFLGD�QR
FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

��������$�FRPSURYD}|R�GR�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�FRQVLGHUDUz�D�HIHWLYD}|R�GD�RSHUD}|R
EDQFzULD�SHOR�VROLFLWDQWH�GD�LQVFUL}|R��GHVGH�TXH�D�FRPSHQVD}|R�DFRQWH}D�DWx�R�SULPHLUR�GLD�~WLO
VXEVHTXHQWH�s�GDWD�OLPLWH�SDUD�SDJDPHQWR�

������$V�VROLFLWD}�HV�GH�LQVFUL}�HV�HIHWXDGDV�VRPHQWH�VHU|R�HIHWLYDGDV�DS�V�D�FRPSURYD}|R�GH
SDJDPHQWR�RX�R�GHIHULPHQWR�GD�VROLFLWD}|R�GH�LVHQ}|R�GD�WD[D�GH�LQVFUL}|R�

��� �2 �FRPSURYDQWH �GH �LQVFUL}|R �GR �FDQGLGDWR �HVWDUz �GLVSRQ�YHO �QR �HQGHUH}R �HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �SRU �PHLR �GD �SzJLQD �GH
DFRPSDQKDPHQWR��DS�V�D�DFHLWD}|R�GD�LQVFUL}|R��VHQGR�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�D
REWHQ}|R�GHVVH�GRFXPHQWR��2�FRPSURYDQWH�GH�LQVFUL}|R�ILFDUz�GLVSRQ�YHO�VRPHQWH�DW��D�GDWD�GH
UHDOL]D}|R�GDV�SURYDV�REMHWLYDV�H�GLVFXUVLYD�

����'$6�',6326,kq(6�*(5$,6�62%5(�$�,16&5,kj2�12�&21&8562�3r%/,&2

������$QWHV�GH�VROLFLWDU�D�LQVFUL}|R��R�FDQGLGDWR�GHYHUz�FRQKHFHU�R�HGLWDO�H�FHUWLILFDU�VH�GH�TXH
SUHHQFKH�WRGRV�RV�UHTXLVLWRV�H[LJLGRV�SDUD�R�FDUJR�GLVFLSOLQD�D�TXH�GHVHMD�FRQFRUUHU��1R�VLVWHPD�GH
LQVFUL}|R��R�FDQGLGDWR�GHYHUz�RSWDU�SHOD�*5(�H�SHOR�FDUJR�GLVFLSOLQD�D�TXH�GHVHMD�FRQFRUUHU�
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��������6RPHQWH�VHUz�SHUPLWLGD�XPD�VROLFLWD}|R�GH�LQVFUL}|R�SRU�&DGDVWUR�GH�3HVVRD�)�VLFD��&3)��
1|R�VHUz�SHUPLWLGR�DR�FDQGLGDWR�UHDOL]DU�PDLV�GH�XPD�VROLFLWD}|R�GH�LQVFUL}|R�

��������'XUDQWH�R�SHU�RGR�GH�VROLFLWD}|R�GH�LQVFUL}|R��R�FDQGLGDWR�SRGHUz�UHDOL]DU�DOWHUD}|R�GH
*5(�FDUJR�GLVFLSOLQD��RS}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�H�VLVWHPD�GH�FRQFRUU�QFLD�

����������3DUD�R�FDQGLGDWR�TXH�DOWHUDU�D�VXD�VROLFLWD}|R�GH�LQVFUL}|R��QRV�WHUPRV�GR�VXELWHP��������
GHVWH�HGLWDO��VHUz�FRQVLGHUDGD�YzOLGD�VRPHQWH�D��OWLPD�DOWHUD}|R�UHDOL]DGD�

����������2V�FDQGLGDWRV�FRQFRUUHU|R�H[FOXVLYDPHQWH�GHQWUR�GR�TXDQWLWDWLYR�GH�YDJDV�GHILQLGR�QD
RS}|R�GHFODUDGD�QR�DWR�GD�VROLFLWD}|R�GH�LQVFUL}|R�H�GHYHUz�UHDOL]DU�DV�SURYDV�QR�PXQLF�SLR�VHGH�GD
*5(�DR�TXDO�VH�LQVFUHYHX�

��������(QFHUUDGR�R�SHU�RGR�GH�VROLFLWD}|R�GH�LQVFUL}|R��DV�VROLFLWD}�HV�UHDOL]DGDV�QR�VLVWHPD�GH
LQVFUL}|R�TXH�WHQKDP�VLGR�HIHWLYDPHQWH�SDJDV�RX�LVHQWDV�VHU|R�DXWRPDWLFDPHQWH�HIHWLYDGDV�H�Q|R
SRGHU|R�VHU�DOWHUDGDV�HP�KLS�WHVH�DOJXPD�

��������'XUDQWH�R�SHUzRGR�GH�VROLFLWDwvR�GH�LQVFULwvR�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH
GR�$QH[R�,,,�GHVWH�HGLWDO��R�FDQGLGDWR�GHYHUz��DLQGD��HQYLDU��YLD�XSORDG��SRU�OLQN�HVSHF�ILFR�QR
HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��D�LPDJHP�OHJ�YHO
GD�FHUWLG|R�GH�QDVFLPHQWR�SDUD�YHULILFD}|R�GR�KRUzULR�GR�QDVFLPHQWR�H�RX��GR�FRPSURYDQWH�GH
H[HUF�FLR�GD�IXQ}|R�GH�MXUDGR��SDUD�ILQV�GH�GHVHPSDWH��FRQIRUPH�LWHP����GHVWH�HGLWDO�

����������&DVR�R�FDQGLGDWR�Q|R�HQYLH�D�LPDJHP�OHJ�YHO�GD�FHUWLG|R�GH�QDVFLPHQWR��VHUz�FRQVLGHUDGD
FRPR�KRUD�GH�QDVFLPHQWR����KRUDV����PLQXWRV�H����VHJXQGRV�

��������� �3DUD�ILQV �GH�FRPSURYD}|R�GD�IXQ}|R�GH�MXUDGR� �VHU|R�DFHLWDV �FHUWLG�HV� �GHFODUD}�HV�
DWHVWDGRV�RX�RXWURV�GRFXPHQWRV�S�EOLFRV��RULJLQDO�RX�F�SLD�DXWHQWLFDGD�HP�FDUW�ULR���HPLWLGRV�SHORV
7ULEXQDLV�GH�-XVWL}D�(VWDGXDLV�H�5HJLRQDLV�)HGHUDLV�GR�SD�V��UHODWLYRV�DR�H[HUF�FLR�GD�IXQ}|R�GH
MXUDGR��QRV�WHUPRV�GR�DUW������GR�&33��DOWHUDGR�SHOD�/HL�Qk�������������

������� �1R �PRPHQWR �GD �VROLFLWDwvR �GH �LQVFULwvR� �R �FDQGLGDWR �GHYHUt �DVVLQDODU �D
FRQFRUGuQFLD�FRP�RV�WHUPRV�TXH�FRQVWDP�QHVWH�HGLWDO��EHP�FRPR�GHFODUDU�TXH�DFHLWD�TXH
RV �VHXV �GDGRV �SHVVRDLV� �VHQVzYHLV �RX �QvR� �VHMDP�WUDWDGRV �H �SURFHVVDGRV �GH �IRUPD �D
SRVVLELOLWDU �D �HIHWLYD �H[HFXwvR�GR�FRQFXUVR�S~EOLFR� �FRP�D�DSOLFDwvR�GRV�FULWxULRV �GH
DYDOLDwvR�H�VHOHwvR��DXWRUL]DQGR�H[SUHVVDPHQWH�D�GLYXOJDwvR�GH�VHX�QRPH��Q~PHUR�GH
LQVFULwvR�H�QRWDV��HP�REVHUYuQFLD�DRV�SULQFzSLRV�GD�SXEOLFLGDGH�H�GD�WUDQVSDUyQFLD�TXH
UHJHP�D�$GPLQLVWUDwvR�3~EOLFD�H�QRV�WHUPRV�GD�/HL�Qf���������GH����GH�DJRVWR�GH������

��������2�FDQGLGDWR�GHYHUz�GHFODUDU��QD�VROLFLWD}|R�GH�LQVFUL}|R��TXH�WHP�FL�QFLD�H�DFHLWD�TXH��FDVR
DSURYDGR� �GHYHUz �HQWUHJDU �RV �GRFXPHQWRV �FRPSUREDW�ULRV �GRV �UHTXLVLWRV �H[LJLGRV �SDUD �R
FDUJR�GLVFLSOLQD�SRU�RFDVL|R�GD�SRVVH�

������q�YHGDGD�D�VROLFLWD}|R�GH�LQVFUL}|R�FRQGLFLRQDO��D�H[WHPSRU{QHD��EHP�FRPR�D�VROLFLWDGD�YLD
SRVWDO��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR�RX�YLD�FRUUHLR�HOHWU�QLFR�

������q�YHGDGD�D�WUDQVIHU�QFLD�GR�YDORU�SDJR�D�W�WXOR�GH�WD[D�SDUD�WHUFHLURV��SDUD�RXWURV�FRQFXUVRV
RX�SDUD�RXWUR�FDUJR�

������3DUD�VROLFLWDU�D�LQVFUL}|R��R�FDQGLGDWR�GHYHUz�LQIRUPDU�R�Q�PHUR�GR�VHX�&DGDVWUR�GH�3HVVRD
)�VLFD��&3)��H�HQYLDU��YLD�XSORDG��IRWRJUDILD�LQGLYLGXDO��WLUDGD�QRV��OWLPRV�VHLV�PHVHV�DQWHULRUHV�y
GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO��HP�TXH�QHFHVVDULDPHQWH�DSDUH}D�D�VXD�FDEH}D�GHVFREHUWD�H�RV�VHXV
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��������2�FDQGLGDWR�GHYHUz�VHJXLU�ULJRURVDPHQWH�DV�LQVWUX}�HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFUL}|R
UHIHUHQWHV�DR�SURFHGLPHQWR�GH�HQYLR�GD�IRWRJUDILD�

����������2�FDQGLGDWR�FXMD�IRWRJUDILD��SRU�Q|R�REHGHFHU�yV�HVSHFLILFD}�HV�FRQVWDQWHV�GR�VXELWHP
������GHVWH�HGLWDO��LPSH}D�RX�GLILFXOWH�D�VXD�LGHQWLILFD}|R�GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV��SRGHUz��D
FULW�ULR�GR�&HEUDVSH��VHU�VXEPHWLGR�y�LGHQWLILFD}|R�HVSHFLDO�QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV�

������������2�FDQGLGDWR�TXH�IRU�VXEPHWLGR�y�LGHQWLILFD}|R�HVSHFLDO�SRGHUz�VHU�IRWRJUDIDGR�QR�GLD�GH
UHDOL]D}|R�GDV�SURYDV�

����������2�HQYLR�GD�IRWRJUDILD���GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��2�&HEUDVSH�Q|R�VH
UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSH}D�D�FKHJDGD�GR�DUTXLYR�D�VHX�GHVWLQR��VHMD
GH�RUGHP�W�FQLFD�GRV�FRPSXWDGRUHV��VHMD�GHFRUUHQWH�GH�IDOKDV�GH�FRPXQLFD}|R�H�RXWURV�IDWRUHV�TXH
LPSRVVLELOLWHP�R�HQYLR�

��������� �2V �FDQGLGDWRV �GHYHU|R �YHULILFDU� �HP�OLQN �HVSHF�ILFR �D �VHU �GLYXOJDGR �QD �LQWHUQHW� �QR
HQGHUH}R �HOHWU�QLFR �KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �QR �SHUzRGR
SURYtYHO �HVWDEHOHFLGR �QR �FURQRJUDPD �FRQVWDQWH �GR �$QH[R �,,, �GHVWH �HGLWDO� �VH �D �IRWR
HQFDPLQKDGD�REHGHFHX�ULJRURVDPHQWH�yV�LQVWUX}�HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFUL}|R�H��SRUWDQWR��IRL
DFDWDGD� �&DVR �Q|R �WHQKD �VLGR �UHFRQKHFLGD� �R �FDQGLGDWR �SRGHUz �UHDOL]DU� �QR �SHU�RGR �DFLPD
PHQFLRQDGR��QRYR�HQYLR�GH�XPD�IRWR�TXH�DWHQGD�yV�GHWHUPLQD}�HV�GR�VLVWHPD�

������$V�LQIRUPD}�HV�SUHVWDGDV�QD�VROLFLWD}|R�GH�LQVFUL}|R�VHU|R�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR
FDQGLGDWR��GLVSRQGR�R�&HEUDVSH�GR�GLUHLWR�GH�H[FOXLU�GR�FRQFXUVR�S�EOLFR�DTXHOH�TXH�Q|R�SUHHQFKHU
D�VROLFLWD}|R�GH�IRUPD�FRPSOHWD��FRUUHWD�H�YHUGDGHLUD�

������2�YDORU�UHIHUHQWH�DR�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�Q|R�VHUz�GHYROYLGR�HP�KLS�WHVH�DOJXPD�
VDOYR�HP�FDVR�GH�GXSOLFLGDGH�GH�SDJDPHQWR�RX�FDQFHODPHQWR�GR�FHUWDPH�SRU�FRQYHQL�QFLD�GD
$GPLQLVWUD}|R�3�EOLFD�

��������1D�KLS�WHVH�GH�GHYROX}|R�GH�WD[DV�GH�LQVFUL}|R�HP�YLUWXGH�GH�FXOSD�H[FOXVLYD�GRV�FDQGLGDWRV�
GHYHU|R�VHU�DEDWLGRV�RV�HQFDUJRV�EDQFzULRV�H�GHVSHVDV�RSHUDFLRQDLV�UHIHUHQWHV�DR�SURFHGLPHQWR�GH
GHYROX}|R�

������2�FRPSURYDQWH�GH�LQVFUL}|R�RX�R�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�GHYHUz�VHU
PDQWLGR�HP�SRGHU�GR�FDQGLGDWR�H�DSUHVHQWDGR�QRV�ORFDLV�GH�UHDOL]D}|R�GDV�SURYDV�REMHWLYDV�H
GLVFXUVLYD�

������'26�352&(',0(1726�3$5$�$�62/,&,7$kj2�'(�,6(1kj2�'(�7$;$�'(�,16&5,kj2

��������+DYHUz�LVHQ}|R�WRWDO�RX�SDUFLDO�GR�YDORU�GD�WD[D�GH�LQVFUL}|R�VRPHQWH�SDUD�RV�FDQGLGDWRV
DPSDUDGRV�SHOD�/HL�(VWDGXDO�Qk�������������SHOD�/HL�(VWDGXDO�Qk��������GH����GH�GH]HPEUR�GH������
SHOD�/HL�Qk��������GH����GH�MXQKR�GH�������SHOD�/HL�(VWDGXDO�Qk��������GH����GH�GH]HPEUR�GH������
SHOD�/HL�(VWDGXDO�Qk��������GH����GH�DJRVWR�GH�������RX�SHOD�/HL�(VWDGXDO�Qk��������GH����GH�DEULO�GH
�����

����������q�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR� �VRE�SHQD�GH�Q|R�FRQFHVV|R� �D �FRUUHWD
LQGLFD}|R��QR�VLVWHPD�GH�LQVFUL}|R��GD�SRVVLELOLGDGH�GH�LVHQ}|R�TXH�SUHWHQGD�SOHLWHDU��EHP�FRPR�D
FRUUHWD�DSUHVHQWD}|R�GD�UHVSHFWLYD�GRFXPHQWD}|R�
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��������3DUD�VROLFLWDU�D�LVHQ}|R�GH�WD[D�GH�LQVFUL}|R��RV�FDQGLGDWRV�DPSDUDGRV�QD�IRUPD�GR�VXELWHP
��������GHVWH�HGLWDO�GHYHU|R��QR�SHUzRGR�SURYtYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR
$QH[R�,,,�GHVWH�HGLWDO� �HQYLDU��YLD�XSORDG� �SRU�PHLR�GH�OLQN �HVSHF�ILFR�QR�HQGHUH}R�HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��D�LPDJHP�OHJ�YHO�GD�GRFXPHQWD}|R�GH
TXH�WUDWDP�RV�VXELWHQV�����������D�����������GHVWH�HGLWDO��FRQIRUPH�R�FDVR�HP�TXH�VH�HQTXDGUD�

��������� ��c �3266,%,/,'$'( ��LVHQwvR �WRWDO� �SHVVRD �FRP �GHILFLyQFLD� �FRQIRUPH �D �/HL
(VWDGXDO�Qf������������H�R�'HFUHWR�Qf���������������ODXGR�P�GLFR��HPLWLGR�QRV��OWLPRV���
PHVHV�DQWHULRUHV�y�GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO��FRQIRUPH�PRGHOR�GLVSRQ�YHO�QR�$QH[R�,9�GHVWH
HGLWDO�

������������2�ODXGR�P�GLFR�FRQVWDQWH�GR�����������GHVWH�HGLWDO�GHYHUz�FRQWHU�D�LGHQWLILFD}|R�GR
FDQGLGDWR��D�HVS�FLH�H�R�JUDX�RX�R�Q�YHO�GH�VXD�GHILFL�QFLD��EHP�FRPR�D�GDWD�GD�HPLVV|R�H�D
DVVLQDWXUD�H�R�FDULPER�GR�SURILVVLRQDO�UHVSRQVzYHO��FRP�R�Q�PHUR�GH�VXD�LQVFUL}|R�QR�&RQVHOKR
5HJLRQDO�3URILVVLRQDO�UHVSHFWLYR�

������������1R�FDVR�GRV�FDQGLGDWRV�FXMD�GHILFL�QFLD�VH�HQTXDGUH�QR�DUW���k��c��k��GD�/HL�Qk���������GH
�� �GH �GH]HPEUR �GH ����� ��7UDQVWRUQR �GR �(VSHFWUR �$XWLVWD�� �RX �GRV �FDQGLGDWRV �FRP �RXWURV
LPSHGLPHQWRV�LUUHYHUV�YHLV�TXH�FDUDFWHUL]HP�GHILFL�QFLD�SHUPDQHQWH��D�YDOLGDGH�GD�GRFXPHQWD}|R��
LQGHWHUPLQDGD�

�����������c�3266,%,/,'$'(��LVHQwvR�WRWDO��GRDGRU�GH�VDQJXH��FRQIRUPH�D�/HL�(VWDGXDO�Qf
����������� �D �/HL �(VWDGXDO �Qf ����������� �H �R �'HFUHWR �Qf �������������� �GRFXPHQWR
FRPSUREDW�ULR��HPLWLGR�SRU��UJ|R�S�EOLFR�FRPSHWHQWH��GHYLGDPHQWH�DWXDOL]DGR��MXQWDPHQWH�FRP
F�SLD�GR�UHVSHFWLYR�KLVW�ULFR��GH��SHOR�PHQRV��WU�V�GRD}�HV�GH�VDQJXH�UHDOL]DGDV�QR�SHU�RGR�GH�XP
DQR�DQWHV�GD�GDWD�ILQDO�GR�SHU�RGR�GH�VROLFLWD}|R�GH�LQVFUL}�HV�

����������� �&RQVLGHUD�VH �GRDGRU �GH �VDQJXH �RV �GRDGRUHV �YROXQWzULRV �GH �VDQJXH �y �)XQGD}|R
+HPRFHQWUR�RX�D�LQVWLWXL}�HV�RILFLDLV�GH�VD�GH�

��������� ��c �3266,%,/,'$'(��LVHQwvR �WRWDO� �GRDGRU �GH �PHGXOD �{VVHD� �FRQIRUPH�D �/HL
(VWDGXDO�Qf��������������GHFODUD}|R�GH�HIHWLYR�GRDGRU�GH�PHGXOD�{VVHD�H[SHGLGD�GR�5HJLVWUR
1DFLRQDO�GH�'RDGRUHV�GH�0HGXOD�tVVHD���5('20(�H�IRUQHFLGD�SHOR�&HQWUR�GH�7UDQVSODQWHV�RQGH
RFRUUHX�D�GRD}|R�GH�PHGXOD��VVHD��EHP�FRPR�D�GDWD�GH�GRD}|R��GHYLGDPHQWH�DWXDOL]DGR��MXQWDPHQWH
FRP�F�SLD�GR�UHVSHFWLYR�KLVW�ULFR�

�����������c�3266,%,/,'$'(��LVHQwvR�WRWDO��GHVHPSUHJDGRV�H�FRQVLGHUDGRV�HP�HVWDGR�GH
QHFHVVLGDGH��FRQIRUPH�D�/HL�(VWDGXDO�Qf�������������

������������3DUD�FRPSURYDU�TXH�HVWz�GHVHPSUHJDGR��R�FDQGLGDWR�GHYHUz�HQYLDU�

D��LPDJHP�GD�&DUWHLUD�GH�7UDEDOKR�H�3UHYLG�QFLD�6RFLDO��&736��GHYLGDPHQWH�OHJDOL]DGD��RX

E��GRFXPHQWR�FRPSUREDW�ULR�TXH�SRVVXD�I��S�EOLFD�FDVR�R�FDQGLGDWR�Q|R�SRVVXD�D�&736�

��������������$�LPDJHP�D�TXH�VH�UHIHUH�D�DO�QHD��D��GR�VXELWHP�������������GHVWH�HGLWDO�GHYH�FRQWHU�D
SzJLQD�GD�IRWR��IUHQWH�H�YHUVR��EHP�FRPR�D�SzJLQD�RQGH�HVWz�UHJLVWUDGR�R�FRQWUDWR�GH�WUDEDOKR�H�D
SzJLQD�HP�EUDQFR�VXEVHTXHQWH�

��������������$OWHUQDWLYDPHQWH��SRGH�VHU�HQYLDGD�D�&736�GLJLWDO��H[WUD�GD�GR�DSOLFDWLYR�RILFLDO�FRP
WRGRV�RV�GDGRV�GD�FDUWHLUD�
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������������3DUD�FRPSURYDU�HVWDGR�GH�QHFHVVLGDGH��R�FDQGLGDWR�GHYHUz�HQYLDU�

D��'HFODUD}|R�GH�+LSRVVXILFL�QFLD�(FRQ�PLFD��H

E��LPDJHP�GH�'HFODUD}|R�GH�,PSRVWR�GH�5HQGD�3HVVRD�)�VLFD��RX

F��UHFLER�GH�HQWUHJD�GD�'HFODUD}|R�$QXDO�GH�,VHQWR��GHYHQGR�FRPSURYDU��DLQGD��TXH�DWHQGH�D�DOJXP
GRV�VHJXLQWHV�UHTXLVLWRV�

F����LQWHJUDU�XP�GRV�SURJUDPDV�VRFLDLV�GR�*RYHUQR��)HGHUDO��(VWDGXDO�RX�0XQLFLSDO��

F����FRQVXPLU�D�WD[D�P�QLPD�UHVLGHQFLDO�PHQVDO�GH�zJXD�HP�DW����P��SRU�P�V�

F����FRPSURYDU�D�WDULID�P�QLPD�UHVLGHQFLDO�GH�HQHUJLD�HO�WULFD�HP�DW����.Z�K�

F����FRPSURYDU�SRVVXLU�UHQGD�IDPLOLDU�SHU�FDSLWD�Q|R�VXSHULRU�D�5��������DR�P�V�

������������3DUD�ID]HU�MXV�y�LVHQ}|R�GH�TXH�WUDWD�R�VXELWHP�����������GHVWH�HGLWDO��R�FDQGLGDWR�GHYHUz
FRPSURYDU�HVWDU�GHVHPSUHJDGR�H�HP�HVWDGR�GH�QHFHVVLGDGH��FRQIRUPH�GRFXPHQWD}|R�GHVFULWD�QRV
VXELWHQV�������������H�������������GHVWH�HGLWDO�

�����������c�3266,%,/,'$'(��LVHQwvR�SDUFLDO�GH������FDQGLGDWRV�FXMD�UHQGD�IDPLOLDU�IRU
LJXDO�RX�LQIHULRU�DR�VDOtULR�PzQLPR��FRQIRUPH�D�/HL�(VWDGXDO�Qf��������������GRFXPHQWRV
TXH�FRPSURYDP�VXD�FRQGL}|R�GH�UHQGD�IDPLOLDU�EUXWD�LJXDO�RX�LQIHULRU�D���VDOzULR�P�QLPR��FRQIRUPH
GRFXPHQWRV�OLVWDGRV�QR�$QH[R�9�GHVWH�HGLWDO��EHP�FRPR�DV�GHFODUD}�HV�UHODFLRQDGDV�QR�$QH[R�9
GHVWH�HGLWDO�

�����������c�3266,%,/,'$'(���LVHQwvR�WRWDO��HOHLWRUHV�FRQYRFDGRV�H�QRPHDGRV�SHOD�-XVWLwD
(OHLWRUDO�GR�3LDXz��TXH�HIHWLYDPHQWH�SUHVWDUDP�VHUYLwRV�QR�SHUzRGR�HOHLWRUDO��YLVDQGR�s
SUHSDUDwvR��H[HFXwvR�H�DSXUDwvR�GH�HOHLw}HV�RILFLDLV��SOHELVFLWRV�H�UHIHUHQGRV��FRQIRUPH
/HL �(VWDGXDO �Qf ������������� �GRFXPHQWR �H[SHGLGR �SHOD �-XVWL}D �(OHLWRUDO� �FRQWHQGR �R �QRPH
FRPSOHWR�GR�HOHLWRU��D�IXQ}|R�GHVHPSHQKDGD��R�WXUQR�H�D�GDWD�GD�HOHL}|R��TXH�FRPSURYH�R�VHUYL}R
SUHVWDGR�y�-XVWL}D�(OHLWRUDO�SRU��QR�P�QLPR��GRLV�HYHQWRV�HOHLWRUDLV��HOHL}|R��SOHELVFLWR�RX�UHIHUHQGR��
FRQVHFXWLYRV�RX�Q|R��VHQGR�TXH�FDGD�WXUQR���FRQVLGHUDGR�XPD�HOHL}|R�

������������6HUz�FRQVLGHUDGR�HOHLWRU�FRQYRFDGR�H�QRPHDGR�DTXHOH�TXH�SUHVWD�VHUYL}RV�y�-XVWL}D
(OHLWRUDO�QR�SHU�RGR�GH�HOHL}�HV��SOHELVFLWRV�H�UHIHUHQGRV��FRPR�FRPSRQHQWH�GH�PHVD�UHFHSWRUD�GH
YRWR�RX�GH�MXVWLILFDWLYD��QD�FRQGL}|R�GH�

D��3UHVLGHQWH�GH�0HVD��3ULPHLUR�H�6HJXQGR�0HVzULRV��6HFUHWzULRV�H�6XSOHQWH�

E��0HPEUR��(VFUXWLQDGRU�H�$X[LOLDU�GH�-XQWD�(OHLWRUDO�

F��&RRUGHQDGRU�GH�6H}|R�(OHLWRUDO�

G��6HFUHWzULR�GH�3U�GLR�H�$X[LOLDU�GH�-X�]R�

H� �'HVLJQDGR �SDUD �DX[LOLDU �RV �WUDEDOKRV �GD �-XVWL}D �(OHLWRUDO� �LQFOXVLYH �DTXHOHV �GHVWLQDGRV �y
SUHSDUD}|R�H�PRQWDJHP�GRV�ORFDLV�GH�YRWD}|R�

������������(QWHQGH�VH�FRPR�SHU�RGR�GH�HOHL}|R�D�Y�VSHUD�H�R�GLD�GR�SOHLWR�H�FRQVLGHUD�VH�FDGD�WXUQR
FRPR�XPD�HOHL}|R�

������������2�EHQHI�FLR�GH�TXH�WUDWD�R�VXELWHP�����������GHVWH�HGLWDO��VHUz�FRQVLGHUDGR�YzOLGR�SRU�XP
SHU�RGR�GH�TXDWUR�DQRV�D�FRQWDU�GD�GDWD�HP�TXH�D�HOH�R�FDQGLGDWR�IH]�MXV��FRQVLGHUDQGR�R�SHU�RGR�GH
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VROLFLWD}|R�GH�LVHQ}|R�GH�WD[D�GH�LQVFUL}|R�

�����������c�3266,%,/,'$'(��LVHQwvR�WRWDO��GRDGRUDV�UHJXODUHV�GH�OHLWH�PDWHUQR��FRQIRUPH
D�/HL�(VWDGXDO�Qf��������������GRFXPHQWR�FRPSUREDW�ULR�GDV�GRD}�HV��HPLWLGR�SRU�XP�EDQFR�GH
OHLWH�KXPDQR�UHFRQKHFLGR�SHOD�$J�QFLD�1DFLRQDO�GH�9LJLO{QFLD�6DQLWzULD��$19,6$��

������������&RQVLGHUD�VH�GRDGRUD�UHJXODU�GH�OHLWH�PDWHUQR�D�PXOKHU�TXH��QR�SHU�RGR�GH�GR]H�PHVHV
DQWHULRUHV�y�SXEOLFD}|R�GHVWH�HGLWDO��WHQKD�UHDOL]DGR�GRD}�HV�WRWDOL]DQGR�SHOR�PHQRV����P/�GH�OHLWH
PDWHUQR�D�XP�EDQFR�GH�OHLWH�KXPDQR�FUHGHQFLDGR�SHOD�5HGH�%UDVLOHLUD�GH�EDQFRV�GH�OHLWH�KXPDQR�

��������2�HQYLR�GD�GRFXPHQWD}|R�FRQVWDQWH�GRV�VXELWHQV�����������D�����������GHVWH�HGLWDO ���GH
UHVSRQVDELOLGDGH �H[FOXVLYD �GR �FDQGLGDWR��2�&HEUDVSH�Q|R�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH
SUREOHPD�TXH�LPSH}D�D�FKHJDGD�GHVVD�GRFXPHQWD}|R�D�VHX�GHVWLQR��VHMD�GH�RUGHP�W�FQLFD�GRV
FRPSXWDGRUHV� �VHMD �GHFRUUHQWH �GH �IDOKDV �GH �FRPXQLFD}|R� �EHP �FRPR �SRU �RXWURV �IDWRUHV �TXH
LPSRVVLELOLWHP�R�HQYLR� �(VVHV�GRFXPHQWRV� �TXH�YDOHU|R�VRPHQWH�SDUD�HVWH�FRQFXUVR� �Q|R�VHU|R
GHYROYLGRV�QHP�GHOHV�VHU|R�IRUQHFLGDV�F�SLDV�

����������6RPHQWH�VHU|R�DFHLWDV�LPDJHQV�TXH�HVWHMDP�QDV�H[WHQV�HV���SGI�����SQJ�����MSHJ��H���MSJ��
2�WDPDQKR�GH�FDGD�LPDJHP�VXEPHWLGD�GHYHUz�VHU�GH��QR�Pz[LPR����0%�

����������1|R�VHUz�GHIHULGD�D�VROLFLWD}|R�GH�LVHQ}|R�GR�FDQGLGDWR�TXH�Q|R�HQYLDU�D�LPDJHP�OHJ�YHO�GD
GRFXPHQWD}|R�FRQVWDQWH�GRV�VXELWHQV�����������D�����������GHVWH�HGLWDO�

������� �2�FDQGLGDWR�GHYHUz�PDQWHU �DRV �VHXV�FXLGDGRV�D �GRFXPHQWD}|R�FRQVWDQWH�GRV�VXELWHQV
����������D�����������GHVWH�HGLWDO��&DVR�VHMD�VROLFLWDGD�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUz�HQYLDU�D
UHIHULGD �GRFXPHQWD}|R �SRU �PHLR �GH �FDUWD �UHJLVWUDGD �SDUD �FRQILUPD}|R �GD �YHUDFLGDGH �GDV
LQIRUPD}�HV�

������� �$ �VROLFLWD}|R �UHDOL]DGD �DS�V �R �SHU�RGR �FRQVWDQWH �GR �VXELWHP�������� �GHVWH �HGLWDO �VHUz
LQGHIHULGD�

��������'XUDQWH�R�SHU�RGR�GH�TXH�WUDWD�R�VXELWHP���������GHVWH�HGLWDO��R�FDQGLGDWR�SRGHUz�GHVLVWLU�GH
VROLFLWDU�D�LVHQ}|R�GR�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�H�RSWDU�SHOD�LPSUHVV|R�GR�EROHWR�EDQFzULR��SRU
P H L R � G D � S z J L Q D � G H � D F RPS D Q K DPH Q W R � � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

������� �$ �YHUDFLGDGH �GDV �LQIRUPD}�HV �SUHVWDGDV �QR �UHTXHULPHQWR �GH �LVHQ}|R �VHUz �GH �LQWHLUD
UHVSRQVDELOLGDGH�GR�FDQGLGDWR��SRGHQGR�HVWH�UHVSRQGHU��D�TXDOTXHU�PRPHQWR��QR�FDVR�GH�VHUHP
SUHVWDGDV�LQIRUPD}�HV�LQYHU�GLFDV�RX�GH�VHUHP�XWLOL]DGRV�GRFXPHQWRV�IDOVRV��SRU�FULPH�FRQWUD�D�I�
S�EOLFD��R�TXH�DFDUUHWD�VXD�HOLPLQD}|R�GR�FRQFXUVR�

��������1|R�VHUz�FRQFHGLGD�LVHQ}|R�GH�SDJDPHQWR�GH�WD[D�GH�LQVFUL}|R�DR�FDQGLGDWR�TXH�

D��RPLWLU�LQIRUPD}�HV�H�RX��WRUQz�ODV�LQYHU�GLFDV�

E��IUDXGDU�H�RX��IDOVLILFDU�GRFXPHQWD}|R�

F��Q|R�REVHUYDU�D�IRUPD��R�SUD]R�H�RV�KRUzULRV�HVWDEHOHFLGRV�QR�VXELWHP���������GHVWH�HGLWDO�

��������1|R�VHUz�DFHLWD�VROLFLWD}|R�GH�LVHQ}|R�GH�WD[D�GH�LQVFUL}|R�YLD�SRVWDO��YLD�UHTXHULPHQWR
DGPLQLVWUDWLYR��YLD�FRUUHLR�HOHWU�QLFR��RX��DLQGD��IRUD�GR�SUD]R�

���������&DGD�VROLFLWD}|R�GH�LVHQ}|R�VHUz�DQDOLVDGD�H�MXOJDGD�SHOR�&HEUDVSH�
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���������2�FDQGLGDWR�GHYHUz�YHULILFDU�VH�D�VXD�VROLFLWD}|R�GH�LVHQ}|R�GH�WD[D�IRL�GHIHULGD�QR�SHUzRGR
SURYtYHO �HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,, �GHVWH�HGLWDO� �QR �HQGHUH}R
HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

�����������2�FDQGLGDWR�FRP�D�VROLFLWD}|R�GH�LVHQ}|R�GR�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�LQGHIHULGD
SRGHUz� �QR �SHUzRGR�SURYtYHO �HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,, �GHVWH
HGLWDO� �QR �HQGHUH}R �HOHWU�QLFR �KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�
YHULILFDU�RV�PRWLYRV�GR�LQGHIHULPHQWR�GH�VXD�VROLFLWD}|R�H�LQWHUSRU�UHFXUVR�FRQWUD�R�LQGHIHULPHQWR
SRU�PHLR�GR�6LVWHPD�(OHWU�QLFR�GH�,QWHUSRVL}|R�GH�5HFXUVR��QRV�WHUPRV�GR�LWHP����GHVWH�HGLWDO��$S�V
HVVH�SHU�RGR��Q|R�VHU|R�DFHLWRV�SHGLGRV�GH�UHYLV|R�

���������2�FDQGLGDWR�GHYHUz�YHULILFDU�VH�D�VXD�VROLFLWD}|R�GH�LVHQ}|R�GH�WD[D�IRL�GHIHULGD��DS{V�D
DQtOLVH�GRV�UHFXUVRV��D�SDUWLU�GD�GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR
$QH [ R � , , , � G H V W H � H G L W D O � � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

���������2�FDQGLGDWR�FXMR�SHGLGR�GH�LVHQwvR�SDUFLDO�IRU�GHIHULGR��VXELWHP�����������GHVWH�HGLWDO�
GHYHUz�VROLFLWDU�D�LQVFUL}|R�QR�FRQFXUVR��FRQIRUPH�R�GLVSRVWR�QR�LWHP���GHVWH�HGLWDO��H�HIHWXDU�R
SDJDPHQWR �GH �����GD�WD[D �GH �LQVFUL}|R �DW� �D �GDWD�SURYtYHO �HVWDEHOHFLGD�QR�FURQRJUDPD
FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO��VRE�SHQD�GH�VHU�DXWRPDWLFDPHQWH�H[FOX�GR�GR�FRQFXUVR
S�EOLFR�

���������2�FDQGLGDWR�FXMD�VROLFLWD}|R�GH�LVHQ}|R�IRU�LQGHIHULGD�GHYHUz�HIHWXDU�R�SDJDPHQWR�GD�WD[D
GH�LQVFUL}|R�DW��D�GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH
HGLWDO��VRE�SHQD�GH�VHU�DXWRPDWLFDPHQWH�H[FOX�GR�GR�FRQFXUVR�S�EOLFR�

������'26�352&(',0(1726�3$5$�$�62/,&,7$kj2�'(�$7(1',0(172�(63(&,$/,=$'2�
'(�862�'(�7(&12/2*,$6�$66,67,9$6�(�'(�$'$37$kq(6�5$=2h9(,6

��������2�FDQGLGDWR�TXH�QHFHVVLWDU�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��FRP�RX�VHP�DGDSWDw}HV
UD]RtYHLV�RX�WHFQRORJLDV�DVVLVWLYDV��SDUD�D�UHDOL]DwvR�GDV�SURYDV�H�RX��GDV�GHPDLV�IDVHV�GR
FRQFXUVR��GHYHUz��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D��DVVLQDODU��QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R��D�V��RS}|R��HV��FRUUHVSRQGHQWH�V��DRV�UHFXUVRV�GH
TXH�QHFHVVLWD��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GH�ODXGR�P�GLFR�RX�GH�ODXGR�FDUDFWHUL]DGRU�GH�GHILFL�QFLD�
FXMD�GDWD�GH�HPLVV|R�VHMD��QR�Pz[LPR��QRV����PHVHV�DQWHULRUHV�DR��OWLPR�GLD�GH�LQVFUL}|R�QHVWH
FRQFXUVR�S�EOLFR��2�ODXGR�GHYH�DWHVWDU�D�HVS�FLH�H�R�JUDX�RX�Q�YHO�GH�VXD�GHILFL�QFLD��GRHQ}D�
OLPLWD}|R�I�VLFD�RX�FRQGL}|R�HVSHF�ILFD��TXH�MXVWLILTXH�R�DWHQGLPHQWR�HVSHFLDOL]DGR�H�RX��DXWRUL]D}|R
HVSHF�ILFD�VROLFLWDGR��EHP�FRPR�FRQWHU�D�DVVLQDWXUD�H�R�FDULPER�GR�P�GLFR�RX�GR�SURILVVLRQDO�GH
VD�GH�GH�Q�YHO�VXSHULRU��TXH�DWXH�QD�zUHD�GD�GHILFL�QFLD�GR�FDQGLGDWR��ILVLRWHUDSHXWD��IRQRDXGL�ORJR�
SVLF�ORJR �RX �WHUDSHXWD �RFXSDFLRQDO�� �FRP �R �Q�PHUR �GH �VXD �LQVFUL}|R �QR �&RQVHOKR �5HJLRQDO
3URILVVLRQDO�UHVSHFWLYR�

��������� �1R �FDVR �GRV �FDQGLGDWRV �FXMD �GHILFL�QFLD �VH �HQTXDGUD �QR �c ��k �GR �DUW� ��k �GD �/HL �Qk
����������� ��7UDQVWRUQR �GR �(VSHFWUR �$XWLVWD� �RX �HP �FDVR �GH �LPSHGLPHQWR �LUUHYHUV�YHO� �TXH
FDUDFWHUL]H�GHILFL�QFLD�SHUPDQHQWH��D�YDOLGDGH�GR�ODXGR���LQGHWHUPLQDGD��Q|R�VHQGR�FRQVLGHUDGD�D
GDWD�GH�HPLVV|R�
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��������2�FDQGLGDWR�FRP�GHILFLyQFLD��7UDQVWRUQR�GR�'xILFLW�GH�$WHQwvR�H�+LSHUDWLYLGDGH
�7'$+��H�RX��'LVOH[LD�TXH�QHFHVVLWDU�GH�WHPSR�DGLFLRQDO�SDUD�D�UHDOL]DwvR�GDV�SURYDV
REMHWLYDV�H�GLVFXUVLYD�GHYHUz��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D��DVVLQDODU��QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R��D�RS}|R�FRUUHVSRQGHQWH�y�VROLFLWD}|R�GH�WHPSR
DGLFLRQDO�SDUD�UHDOL]D}|R�GDV�SURYDV��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GH�ODXGR�P�GLFR�RX�GH�ODXGR�FDUDFWHUL]DGRU�GH�GHILFL�QFLD
TXH�DWHQGD�DR�GLVSRVWR�QD�DO�QHD��E��GR�VXELWHP���������H�QR�VXELWHP�����������GHVWH�HGLWDO��VH�IRU�R
FDVR��H�TXH�FRQWHQKD�D�MXVWLILFDWLYD�SDUD�D�UHDOL]D}|R�GDV�VXSUDFLWDGDV�SURYDV�FRP�WHPSR�DGLFLRQDO�

����������2�FDQGLGDWR�FRP�DWHQGLPHQWR�HVSHFLDOL]DGR�GH�WHPSR�DGLFLRQDO�GHIHULGR�SDUD�D�UHDOL]D}|R
GH�VXDV�SURYDV��TXH�Q|R�VHMD�FRQVLGHUDGR�SHVVRD�FRP�GHILFL�QFLD�QD�DYDOLD}|R�ELRSVLFRVVRFLDO��VHUz
HOLPLQDGR�GR�FRQFXUVR��SRU�GHVFXPSULU�R�VXELWHP������GHVWH�HGLWDO�

����������2�FDQGLGDWR�TXH�WLYHU�VXD�VROLFLWD}|R�GH�WHPSR�DGLFLRQDO�GHIHULGD��DLQGD�TXH��QR�DWR�GH�VXD
VROLFLWD}|R�GH�LQVFUL}|R��Q|R�RSWH�SRU�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD��VH
Q|R�HOLPLQDGR�GR�FHUWDPH��GHYHUz��REULJDWRULDPHQWH��VXEPHWHU�VH�y�DYDOLD}|R�ELRSVLFRVVRFLDO�SDUD
FRQILUPDU�D�FRQGL}|R�GH�SHVVRD�FRP�GHILFL�QFLD��SDUD�ILQV�GD�DSOLFD}|R�GR�GLVSRVWR�QR�VXELWHP
����������GHVWH�HGLWDO�

������� �$�FDQGLGDWD�TXH�IRU �DPSDUDGD�SHOD�/HL �Qf ������� �GH����GH�PDUwR�GH������ �H
QHFHVVLWDU�DPDPHQWDU�FULDQwD�GH�DWx�VHLV�PHVHV�GH�LGDGH�GXUDQWH�D�UHDOL]DwvR�GDV�SURYDV�H
GDV�GHPDLV�IDVHV�GR�FRQFXUVR�GHYHUz��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D� �DVVLQDODU� �QR �VLVWHPD �HOHWU�QLFR �GH �LQVFUL}|R� �D �RS}|R �FRUUHVSRQGHQWH �y �QHFHVVLGDGH �GH
DPDPHQWDU�GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GD�FHUWLG|R�GH�QDVFLPHQWR�GD�FULDQ}D�TXH�FRPSURYH�TXH�HVWD
WHUz�DW��VHLV�PHVHV�GH�LGDGH�QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV�H�GH�TXDLVTXHU�IDVHV�GR�FRQFXUVR��&DVR
D�FULDQ}D�DLQGD�Q|R�WHQKD�QDVFLGR��D�LPDJHP�GD�FHUWLG|R�GH�QDVFLPHQWR�SRGHUz�VHU�VXEVWLWX�GD�SRU
LPDJHP�OHJ�YHO�GR�GRFXPHQWR�HPLWLGR�SHOR�P�GLFR�JLQHFRORJLVWD�REVWHWUD��FRP�R�UHVSHFWLYR�&50�
TXH�DWHVWH�D�GDWD�SURYzYHO�GR�QDVFLPHQWR�

����������$�FDQGLGDWD�GHYHUz�DSUHVHQWDU��QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR
FRQFXUVR��RULJLQDO�RX�F�SLD�VLPSOHV�GD�FHUWLG|R�GH�QDVFLPHQWR�GD�FULDQ}D�SDUD�FRPSURYDU�TXH�D
FULDQ}D�WHP�DW��VHLV�PHVHV�GH�LGDGH�QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�

����������$�FDQGLGDWD�GHYHUz�OHYDU��QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV��XP�DFRPSDQKDQWH�DGXOWR�TXH
ILFDUz�HP�VDOD�UHVHUYDGD�H�VHUz�R�UHVSRQVzYHO�SHOD�JXDUGD�GD�FULDQ}D��$�FDQGLGDWD�TXH�Q|R�OHYDU
DFRPSDQKDQWH�DGXOWR�Q|R�SRGHUz�SHUPDQHFHU�FRP�D�FULDQ}D�QR�ORFDO�GH�UHDOL]D}|R�GDV�SURYDV�H�GDV
GHPDLV�IDVHV�GR�FRQFXUVR�

������������2�&HEUDVSH�Q|R�GLVSRQLELOL]DUz�DFRPSDQKDQWH�SDUD�D�JXDUGD�DVVLVW�QFLD�GH�FULDQ}D�

������������1|R�VHUz�SHUPLWLGD�D�HQWUDGD�GR�ODFWHQWH�H�RX��GR�DFRPSDQKDQWH�DS�V�R�IHFKDPHQWR�GRV
SRUW�HV�

����������$�FDQGLGDWD�WHUz��FDVR�FXPSUD�R�GLVSRVWR�QRV�VXELWHQV���������D�����������GHVWH�HGLWDO��R
GLUHLWR�GH�SURFHGHU�y�DPDPHQWD}|R�D�FDGD�LQWHUYDOR�GH�GXDV�KRUDV��SRU�DW�����PLQXWRV��2�WHPSR
GHVSHQGLGR�SHOD�DPDPHQWD}|R�VHUz�FRPSHQVDGR�GXUDQWH�D�UHDOL]D}|R�GD�SURYD�HP�LJXDO�SHU�RGR�
QRV�WHUPRV�GR�c��k�GR�DUW���k�GD�/HL�Qk������������
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������������&DVR�D�FDQGLGDWD�XWLOL]H�PDLV�GH�XPD�KRUD�SDUD�DPDPHQWDU��VHUz�FRQFHGLGD��QR�Pz[LPR�
XPD�KRUD�GH�FRPSHQVD}|R�

��������2�FDQGLGDWR�TXH��HP�UD]vR�GH�GRHQwDV�RX�FRQGLw}HV�OLPLWDQWHV��QHFHVVLWDU�GH�XP
DFRPSDQKDQWH �SDUD �D �UHDOL]DwvR �GDV �SURYDV �H �GDV �GHPDLV �IDVHV �GR �FRQFXUVR �GHYHUz�
FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D� �DVVLQDODU� �QR �VLVWHPD �HOHWU�QLFR �GH �LQVFUL}|R� �D �RS}|R �FRUUHVSRQGHQWH �y �QHFHVVLGDGH �GH
DFRPSDQKDQWH�GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GR�UHVSHFWLYR�ODXGR�RX�GH�ODXGR�FDUDFWHUL]DGRU�GH�GHILFL�QFLD
TXH�DWHQGD�DR�GLVSRVWR�QD�DO�QHD��E��GR�VXELWHP���������H�QR�VXELWHP�����������GHVWH�HGLWDO��VH�IRU�R
FDVR��H�TXH�FRQWHQKD�SDUHFHU�TXH�MXVWLILTXH�D�QHFHVVLGDGH�GHVVH�DFRPSDQKDQWH��H

F��LQGLFDU��QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R��RV�GDGRV�GH�XP�DFRPSDQKDQWH�DGXOWR�TXH�ILFDUz�HP
VDOD�UHVHUYDGD�H�VRPHQWH�VHUz�DFLRQDGR�HP�FDVR�GH�LQWHUFRUU�QFLDV�FRP�R�FDQGLGDWR�

��������2�FDQGLGDWR�WUDQVH[XDO�RX�WUDYHVWL�TXH�GHVHMDU�VHU�WUDWDGR�SHOR�QRPH�VRFLDO��QRV
WHUPRV�GR�/HL�(VWDGXDO�Qf��������GH����GH�QRYHPEUR�GH�������GXUDQWH�D�UHDOL]DwvR�GDV
SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�GHYHUz��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP���������
GHVWH�HGLWDO��DVVLQDODU��QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R��D�RS}|R�FRUUHVSRQGHQWH�y�XWLOL]D}|R�GH
QRPH�VRFLDO�GXUDQWH�UHDOL]D}|R�GDV�SURYDV��LQIRUPDQGR�R�QRPH�H�R�VREUHQRPH�SHORV�TXDLV�GHVHMD�VHU
WUDWDGR�

����������$V�SXEOLFD}�HV�UHIHUHQWHV�DRV�FDQGLGDWRV�WUDQVH[XDLV�RX�WUDYHVWLV �VHU|R�UHDOL]DGDV�GH
DFRUGR�FRP�R�QRPH�VRFLDO��HP�GHVWDTXH��H�D�LGHQWLILFD}|R�FLYLO��ORJR�HP�VHJXLGD�

��������2�FDQGLGDWR�TXH�QHFHVVLWDU�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�D�UHDOL]DwvR�GDV
SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�HP�GDWDV�H�RX��KRUtULRV�GLVWLQWRV��SRU�PRWLYR�GH
FUHQwD�UHOLJLRVD��GHYHUz��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D��DVVLQDODU�D�RS}|R�FRUUHVSRQGHQWH�QD�VROLFLWD}|R�GH�LQVFUL}|R��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GD�GHFODUD}|R�GD�FRQJUHJD}|R�UHOLJLRVD�D�TXH�SHUWHQFH��HP
TXH�FRQVWH�VHX�QRPH��DWHVWDQGR�D�VXD�FRQGL}|R�GH�PHPEUR�GD�LJUHMD��FRP�D�GHYLGD�DVVLQDWXUD�GR
O�GHU�UHOLJLRVR�

��������2�FDQGLGDWR�TXH�QHFHVVLWDU�VHU�DFRPSDQKDGR�SRU�FvR�JXLD��XWLOL]DU�PDWHULDO�SU{SULR
�PtTXLQD�GH�HVFUHYHU�HP�EUDLOH��OuPLQD�RYHUOD\��UHJOHWH��SXQwvR��VRUREv�RX�FXEDULWPR�
FDQHWD�GH�SRQWD�JURVVD��WLSRVF{SLR��DVVLQDGRU��{FXORV�HVFXURV�RX�HVSHFLDLV��OXSD��WHOHOXSD�
OXPLQtULD� �WtEXDV �GH �DSRLR� �PXOWLSODQR� �SODQR �LQFOLQDGR�� �WLYHU �LPSODQWH �FRFOHDU�
VHQVRU�PHGLGRU�GH�JOLFRVH��H[FHWR�RV�PRQLWRUDGRV�SRU�FHOXODU���WLYHU�DOJXPD�SDUWH�GR�FRUSR
LPRELOL]DGD��IL]HU�XVR�GH�PXOHWD��DSDUHOKR�DXGLWLYR��ERPED�GH�DVPD��ERPED�GH�LQVXOLQD��RX
GH�TXDOTXHU�PHGLFDPHQWR�GXUDQWH�D�UHDOL]DwvR�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�
EHP�FRPR�DTXHOHV�TXH��SRU�MXVWLILFDWLYDV�PxGLFDV��SUHFLVDU�GH�ID]HU�XVR�GH�TXDOTXHU�LWHP
GH�FKDSHODULD��FKDSxX��ERQx��JRUUR�HWF����GHYHUz��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP���������
GHVWH�HGLWDO�

D��DVVLQDODU��QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R��TXH�SRVVXHP�RV�LWHQV�DFLPD�PHQFLRQDGRV��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GR�UHVSHFWLYR�ODXGR�P�GLFR�RX�GH�ODXGR�FDUDFWHUL]DGRU�GH
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GHILFL�QFLD�TXH�DWHQGD�DR�GLVSRVWR�QD�DO�QHD��E��GR�VXELWHP���������H�QR�VXELWHP�����������GHVWH
HGLWDO��VH�IRU�R�FDVR��TXH�MXVWLILTXH�D�DXWRUL]D}|R�HVSHF�ILFD�VROLFLWDGD�

����������2�V��LWHP�QV��SDUD�R�V��TXDO�LV��R�FDQGLGDWR�REWLYHU�DXWRUL]D}|R��HV��HVSHF�ILFD�V��SDUD�XVR
GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�VHUz�|R��YLVWRULDGR�V��SHOD�HTXLSH�GH
DSOLFD}|R�

��������2�FDQGLGDWR�TXH�IL]HU�XVR�GH�PDUFD�SDVVR��SLQR��SU{WHVH��SODFD�WDOD�RX�TXH�WHQKD
TXDOTXHU�RXWUR�REMHWR�PHWtOLFR�QvR�YLVzYHO�DORMDGR�DR�FRUSR��FRPR�SURMxWHLV��RX��DLQGD��HP
FDVR �GH �JHVWDw}HV �GH �ULVFR �H �GH �DFLGHQWH� �TXH �QHFHVVLWH �GH �YLVWRULD �GH �VHJXUDQwD
GLIHUHQFLDGD�GXUDQWH�D�UHDOL]DwvR�GDV�SURYDV�H �GDV�GHPDLV�IDVHV�GR�FRQFXUVR� �GHYHUz�
FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D� �DVVLQDODU� �QR �VLVWHPD �HOHWU�QLFR �GH �LQVFUL}|R� �R�V� �LWHP�QV� �SDUD �R�V� �TXDO�LV� �QHFHVVLWD �GH
DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�D�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO�GR�UHVSHFWLYR�ODXGR�P�GLFR�TXH�FRPSURYH�R�XVR�GH�XP�GRV
HTXLSDPHQWRV�PHQFLRQDGRV�QR�VXELWHP���������GHVWH�HGLWDO��TXH�DWHQGD�DR�GLVSRVWR�QD�DO�QHD��E��GR
VXELWHP���������GHVWH�HGLWDO��VH�IRU�R�FDVR��TXH�MXVWLILTXH�D�DXWRUL]D}|R�HVSHF�ILFD�VROLFLWDGD�

����������2�FDQGLGDWR�FXMR�DWHQGLPHQWR�HVSHFLDOL]DGR�GH�TXH�WUDWD�R�GLVSRVWR�QR�VXELWHP��������
GHVWH�HGLWDO�IRU�GHIHULGR�SRGHUz�VHU�VXEPHWLGR�y�UHYLVWD�PDQXDO�

����������1|R�SRGHUz�VHU�VXEPHWLGR�y�UHYLVWD�PDQXDO�R�FDQGLGDWR�TXH�Q|R�VROLFLWDU�R�DWHQGLPHQWR
HVSHFLDOL]DGR�D�TXH�VH�UHIHUH�R�VXELWHP���������GHVWH�HGLWDO��3RU�P��VH�R�FDQGLGDWR�VH�UHFXVDU�D�VHU
VXEPHWLGR�DR�GHWHFWRU�GH�PHWDO�RX��VHQGR�VXEPHWLGR��R�GHWHFWRU�DSRQWDU�HYLGHQFLDU�TXH�R�FDQGLGDWR
SRUWD�REMHWRV�PHWzOLFRV�HOHWU�QLFRV�Q|R�LGHQWLILFzYHLV�SRU�PHLR�GH�LQVSH}|R�PDQXDO��VHUz�HOLPLQDGR
GR�FRQFXUVR�

��������2�FDQGLGDWR�TXH�IRU�DPSDUDGR�SHOD�/HL�)HGHUDO�Qf��������������H�VXDV�DOWHUDw}HV��H
QHFHVVLWDU�UHDOL]DU�DV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�DUPDGR �GHYHUz��FRQIRUPH�R
SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�

D��DVVLQDODU��QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R��D�RS}|R�FRUUHVSRQGHQWH�y�QHFHVVLGDGH�GH�SRUWDU
DUPD�GXUDQWH�UHDOL]D}|R�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR��H

E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJ�YHO��IUHQWH�H�YHUVR��GR�&HUWLILFDGR�GH�5HJLVWUR�GH�$UPD�GH�)RJR�H
GD�$XWRUL]D}|R�GH�3RUWH��FRQIRUPH�GHILQLGRV�QD�UHIHULGD�OHL�

����������2�FDQGLGDWR�DPSDUDGR�SHOD�/HL�)HGHUDO�Qk��������������H�VXDV�DOWHUD}�HV��TXH�Q|R�VROLFLWDU
R�DWHQGLPHQWR�HVSHFLDOL]DGR�FRQIRUPH�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�Q|R�SRGHUz�SRUWDU
DUPDV �QR �DPELHQWH �GH �SURYDV� �H� �FDVR �GHVFXPSUD �R �HVWDEHOHFLGR �QHVWH �HGLWDO� �HVWDUz
DXWRPDWLFDPHQWH �HOLPLQDGR �H �Q|R �WHUz �FODVVLILFD}|R �DOJXPD �QR �FRQFXUVR�

��������� �2V �FDQGLGDWRV �TXH �Q|R �IRUHP �DPSDUDGRV �SHOD �/HL �)HGHUDO �Qk ������������� �H �VXDV
DOWHUD}�HV��Q|R�SRGHU|R�SRUWDU�DUPDV�QR�DPELHQWH�GH�SURYDV�

�������� �&DVR �RV �DWHQGLPHQWRV �HVSHFLDOL]DGRV� �R �XVR �GH �WHFQRORJLDV �DVVLVWLYDV �RX �DV
DGDSWDw}HV �UD]RtYHLV �GH �TXH �R �FDQGLGDWR �QHFHVVLWH �SDUD �D �UHDOL]DwvR �GDV �SURYDV �QvR
HVWHMDP�HQWUH�DTXHOHV�HOHQFDGRV�QR�VLVWHPD�HOHWU|QLFR�GH�LQVFULwvR� �R �FDQGLGDWR�GHYHUz
DVVLQDODU�R�FDPSR��28752�$7(1',0(172�(63(&,$/,=$'2���GHVFUHYHU��QR�HVSD}R�GHVWLQDGR�SDUD
HVVH �ILP� �QR �VLVWHPD �HOHWU�QLFR �GH �LQVFUL}|R� �R�V� �UHFXUVR�V� �HVSHFLDO�LV� �QHFHVVzULR�V� �SDUD �D
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UHDOL]D}|R�GD�SURYD�H��HP�VHJXLGD��HQYLDU��YLD�XSORDG��LPDJHP�OHJ�YHO�GR�UHVSHFWLYR�ODXGR�RX�GH
ODXGR�FDUDFWHUL]DGRU�GH�GHILFL�QFLD�TXH�DWHQGD�DR�GLVSRVWR�QD�DO�QHD��E��GR�VXELWHP���������H�QR
VXELWHP�����������GHVWH�HGLWDO��VH�IRU�R�FDVR��QR�SUD]R�SUHYLVWR�QR�VXELWHP����������GHVWH�HGLWDO�

�������� �$ �VROLFLWD}|R �GH �DWHQGLPHQWR �HVSHFLDOL]DGR� �GH �XVR �GH �WHFQRORJLDV �DVVLVWLYDV �RX �GH
DGDSWD}�HV�UD]RzYHLV��HP�TXDOTXHU�FDVR��VHUz�DWHQGLGD�VHJXQGR�RV�FULW�ULRV�GH�YLDELOLGDGH�H�GH
UD]RDELOLGDGH��REVHUYDQGR�VH�R�GLVSRVWR�QR�VXELWHP�����������GHVWH�HGLWDO�

���������� �2V �DWHQGLPHQWRV �HVSHFLDOL]DGRV �TXH �HQYROYDP�R �XVR �GH �FRPSXWDGRU �VRPHQWH �VHU|R
GHIHULGRV�SDUD�FDQGLGDWRV�FRP�GHILFL�QFLD�YLVXDO�RX�SDUD�FDQGLGDWRV�WHWUDSO�JLFRV�

���������1R�FDVR�GH�VROLFLWD}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV�RX�GH
DGDSWD}�HV�UD]RzYHLV�TXH�HQYROYD�D�XWLOL]D}|R�GH�UHFXUVRV�WHFQRO�JLFRV��VH�RFRUUHU�HYHQWXDO�IDOKD
GHVVHV�UHFXUVRV�QR�GLD�GH�DSOLFD}|R�GDV�SURYDV��SRGHUz�VHU�GLVSRQLELOL]DGR�DWHQGLPHQWR�DOWHUQDWLYR�
REVHUYDGDV�DV�FRQGL}�HV�GH�YLDELOLGDGH�

���������$�GRFXPHQWD}|R�FLWDGD�QRV�VXELWHQV���������D����������GHVWH�HGLWDO�GHYHUz�VHU�HQYLDGD�GH
IRUPD�OHJ�YHO�QR�SHUzRGR�GH�VROLFLWDwvR�GH�LQVFULwvR�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH
GR �$QH[R �,,, �GHVWH �HGLWDO� �YLD �XSORDG� �SRU �PHLR �GH �OLQN �HVSHF�ILFR �QR �HQGHUH}R �HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��$S�V�HVVH�SHU�RGR��D�VROLFLWD}|R�VHUz
LQGHIHULGD��VDOYR�QRV�FDVRV�GH�IRU}D�PDLRU��RX�D�FULW�ULR�GR�&HEUDVSH�

�����������2�IRUQHFLPHQWR�GD�GRFXPHQWD}|R���GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�

�����������2�&HEUDVSH�Q|R�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSH}D�D�FKHJDGD
GHVVD �GRFXPHQWD}|R�DR �GHVWLQR� �VHMD �GH �RUGHP�W�FQLFD �GRV �FRPSXWDGRUHV� �VHMD �GHFRUUHQWH �GH
LQGLVSRQLELOLGDGH�IDOKDV�GH�FRPXQLFD}|R��EHP�FRPR�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR��(VVHV
GRFXPHQWRV� �TXH �YDOHU|R �VRPHQWH �SDUD �HVWH �FRQFXUVR� �Q|R �VHU|R �GHYROYLGRV �QHP�GHOHV �VHU|R
IRUQHFLGDV�F�SLDV�

�����������2�FDQGLGDWR�GHYHUz�PDQWHU�DRV�VHXV�FXLGDGRV�D�GRFXPHQWD}|R�D�TXH�VH�UHIHUH�RV�VXELWHQV
��������D����������GHVWH�HGLWDO��&DVR�VHMD�VROLFLWDGR�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUz�HQYLDU�D
UHIHULGD �GRFXPHQWD}|R �SRU �PHLR �GH �FDUWD �UHJLVWUDGD� �SDUD �D �FRQILUPD}|R �GD �YHUDFLGDGH �GDV
LQIRUPD}�HV�

���������2�FDQGLGDWR�TXH�Q|R�VROLFLWDU�R�DWHQGLPHQWR�HVSHFLDOL]DGR��R�XVR�GH�WHFQRORJLDV�DVVLVWLYDV
RX�DV�DGDSWD}�HV�UD]RzYHLV�H�RX��DXWRUL]D}|R�HVSHF�ILFD�QR�VLVWHPD�HOHWU�QLFR�GH�LQVFUL}|R�H�RX��Q|R
HVSHFLILFDU �TXDLV �RV �UHFXUVRV �VHU|R �QHFHVVzULRV �SDUD �HVVH �DWHQGLPHQWR �Q|R �WHUz �DWHQGLPHQWR
HVSHFLDOL]DGR�H�RX��DXWRUL]D}|R�HVSHF�ILFD��DLQGD�TXH�ID}D�R�HQYLR��YLD�XSORDG��GD�GRFXPHQWD}|R
SUHYLVWD �QRV �VXELWHQV �������� �D ��������� �GHVWH �HGLWDO� �$SHQDV �R �HQYLR �GD �GRFXPHQWD}|R�Q|R��
VXILFLHQWH�SDUD�D�REWHQ}|R�GR�DWHQGLPHQWR�HVSHFLDOL]DGR�

���������� �2 �FDQGLGDWR �TXH �VROLFLWDU �DWHQGLPHQWR �HVSHFLDOL]DGR� �XVR �GH �WHFQRORJLDV �DVVLVWLYDV�
DGDSWD}�HV �UD]RzYHLV �H�RX� �DXWRUL]D}|R �HVSHF�ILFD �QR �VLVWHPD �HOHWU�QLFR �GH �LQVFUL}|R �H�RX�
HVSHFLILFDU�TXDLV�RV�UHFXUVRV�VHU|R�QHFHVVzULRV�SDUD�HVVH�DWHQGLPHQWR��PDV�Q|R�UHDOL]DU�R�HQYLR��YLD
XSORDG��GD�GRFXPHQWD}|R�SUHYLVWD�QRV�VXELWHQV���������D����������GHVWH�HGLWDO��Q|R�WHUz�D�VROLFLWD}|R
GH �DWHQGLPHQWR �HVSHFLDOL]DGR �H�RX� �DXWRUL]D}|R �HVSHF�ILFD �GHIHULGD� �6HUz� �DLQGD� �LQGHIHULGD �D
VROLFLWD}|R �GR �FDQGLGDWR �TXH �HQYLDU �D �GRFXPHQWD}|R �LQFRPSOHWD� �LOHJ�YHO� �HUUDGD �RX �HQYLDU
LQWHPSHVWLYDPHQWH�RX�GH�IRUPD�GLVWLQWD�GD�SUHYLVWD�HP�HGLWDO�
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���������� �2 �FDQGLGDWR �FXMD �VROLFLWD}|R �GH �DWHQGLPHQWR �HVSHFLDOL]DGR� �GH �XVR �GH �WHFQRORJLDV
DVVLVWLYDV��GH�DGDSWD}�HV�UD]RzYHLV�H�RX��GH�DXWRUL]D}|R�HVSHF�ILFD�Q|R�IRU�GHIHULGD�Q|R�UHFHEHUz�R
DWHQGLPHQWR�DOPHMDGR�WRWDO�RX�SDUFLDOPHQWH�

���������2�FDQGLGDWR�GHYHUz�YHULILFDU�VH�D�VXD�VROLFLWD}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH
WHFQRORJLDV�DVVLVWLYDV��GH�DGDSWD}�HV�UD]RzYHLV�RX�GH�DXWRUL]D}|R�HVSHF�ILFD�IRL�GHIHULGD�QR�SHUzRGR
SURYtYHO �HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,, �GHVWH�HGLWDO� �QR �HQGHUH}R
HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

���������� �2�FDQGLGDWR �FRP�D �VROLFLWD}|R�GH�DWHQGLPHQWR �HVSHFLDOL]DGR� �GH �XVR �GH�WHFQRORJLDV
DVVLVWLYDV� �GH�DGDSWD}�HV�UD]RzYHLV�RX�GH�DXWRUL]D}|R�HVSHF�ILFD�LQGHIHULGD�SRGHUz��QR�SHUzRGR
SURYtYHO �HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,, �GHVWH�HGLWDO� �QR �HQGHUH}R
HOHWU�QLFR �KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �YHULILFDU �RV �PRWLYRV �GR
LQGHIHULPHQWR �H �LQWHUSRU �UHFXUVR �FRQWUD �R �LQGHIHULPHQWR �SRU �PHLR �GR �6LVWHPD �(OHWU�QLFR �GH
,QWHUSRVL}|R�GH�5HFXUVR��QRV�WHUPRV�GR�LWHP����GHVWH�HGLWDO��$S�V�HVVH�SHU�RGR��Q|R�VHU|R�DFHLWRV
SHGLGRV�GH�UHYLV|R�

���������2�FDQGLGDWR�GHYHUz�YHULILFDU�VH�D�VXD�VROLFLWD}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH
WHFQRORJLDV�DVVLVWLYDV��GH�DGDSWD}�HV�UD]RzYHLV�RX�GH�DXWRUL]D}|R�HVSHF�ILFD�IRL�GHIHULGD��DS{V�D
DQtOLVH�GRV�UHFXUVRV��D�SDUWLU�GD�GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR
$QH [ R � , , , � G H V W H � H G L W D O � � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

��'$6�)$6(6�'2�&21&8562

����$V�IDVHV�GR�FRQFXUVR�HVW|R�GHVFULWDV�QRV�TXDGURV�D�VHJXLU�

3529$�7,32 h5($�'(
&21+(&,0(172

1r0(52�'(
48(67q(6 &$5h7(5

3URYD�REMHWLYD��3�� &RQKHFLPHQWRV�JHUDLV ��
(OLPLQDW�ULR�H
FODVVLILFDW�ULR3URYD�REMHWLYD��3�� &RQKHFLPHQWRV�HVSHF�ILFRV ��

3URYD�GLVFXUVLYD��3�� � �

3URYD�GLGzWLFD��3�� � � (OLPLQDW�ULR�H
FODVVLILFDW�ULR

$YDOLD}|R�GH�W�WXORV��3�� � � &ODVVLILFDW�ULR

����$V�SURYDV�REMHWLYDV�H�D�SURYD�GLVFXUVLYD�WHU|R�D�GXUD}|R�GH���KRUDV�H����PLQXWRV�H�VHU|R
DSOLFDGDV�QD�GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�
QR�WXUQR�GD�WDUGH�

����1D�GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO��VHUz
SXEOLFDGR�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj �H�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUH}R�HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �HGLWDO �TXH �LQIRUPDUz �D
GLVSRQLELOL]D}|R �GD �FRQVXOWD �DRV �ORFDLV �H �DRV �KRUzULRV �GH �UHDOL]D}|R �GDV �SURYDV�

����� �2 �FDQGLGDWR �GHYHUz� �REULJDWRULDPHQWH � �DFHVVDU �R �HQGHUH}R �HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��SDUD�YHULILFDU�VHX�ORFDO�GH�SURYDV��SRU
PHLR�GH�EXVFD�LQGLYLGXDO��GHYHQGR��SDUD�WDQWR��LQIRUPDU�RV�GDGRV�VROLFLWDGRV�

������2�FDQGLGDWR�VRPHQWH�SRGHUz�UHDOL]DU�DV�SURYDV�QR�ORFDO�GHVLJQDGR�SHOR�&HEUDVSH�
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������6HU|R�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�D�LGHQWLILFD}|R�FRUUHWD�GH�VHX�ORFDO�GH
UHDOL]D}|R�GDV�SURYDV�H�R�FRPSDUHFLPHQWR�QR�KRUzULR�GHWHUPLQDGR�

������2�&HEUDVSH�SRGHUz�HQYLDU��FRPR�FRPSOHPHQWR�yV�LQIRUPD}�HV�FLWDGDV�QR�VXELWHP�����GHVWH
HGLWDO� �FRPXQLFD}|R �SHVVRDO �GLULJLGD �DR �FDQGLGDWR� �SRU �H�PDLO� �VHQGR �GH �VXD �H[FOXVLYD
UHVSRQVDELOLGDGH�D�PDQXWHQ}|R�DWXDOL]D}|R�GH�VHX�FRUUHLR�HOHWU�QLFR��R�TXH�Q|R�R�GHVREULJD�GR
GHYHU�GH�REVHUYDU�R�GLVSRVWR�QR�VXELWHP�����GHVWH�HGLWDO�

����2�HGLWDO�GH�UHVXOWDGR�ILQDO�QDV�SURYDV�REMHWLYDV�H�GH�UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLVFXUVLYD�VHUz
SXEOLFDGR�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj�H�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUH}R�HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �QD �GDWD�SURYtYHO �HVWDEHOHFLGD�QR
FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

��'$6�3529$6�2%-(7,9$6

����$V�SURYDV�REMHWLYDV��GH�FDUzWHU�HOLPLQDW�ULR�H�FODVVLILFDW�ULR��YDOHU|R�������SRQWRV�H�DEUDQJHU|R
RV�REMHWRV�GH�DYDOLD}|R�FRQVWDQWHV�GR�LWHP����GHVWH�HGLWDO�

����$V�TXHVW�HV�GDV�SURYDV�REMHWLYDV�VHU|R�GR�WLSR�P�OWLSOD�HVFROKD��FRP�FLQFR�RS}�HV��$��%��&��'�H
(���VHQGR�XPD��QLFD�UHVSRVWD�FRUUHWD��GH�DFRUGR�FRP�R�FRPDQGR�GD�TXHVW|R��+DYHUz��QD�IROKD�GH
UHVSRVWDV��SDUD�FDGD�TXHVW|R��FLQFR�FDPSRV�GH�PDUFD}|R��XP�FDPSR�SDUD�FDGD�XPD�GDV�FLQFR
RS}�HV �$� �%� �&� �' �H �(� �GHYHQGR �R �FDQGLGDWR �SUHHQFKHU �R �FDPSR �FRUUHVSRQGHQWH �y �UHVSRVWD
FRQVLGHUDGD�SRU�HOH�FRUUHWD��GH�DFRUGR�FRP�R�FRPDQGR�GD�TXHVW|R�

����2�FDQGLGDWR�GHYHUz�PDUFDU�XP��H�VRPHQWH�XP��GRV�FLQFR�FDPSRV�GD�IROKD�GH�UHVSRVWDV��VRE�SHQD
GH�DUFDU�FRP�RV�SUHMX�]RV�GHFRUUHQWHV�GH�PDUFD}�HV�LQGHYLGDV�

����2�FDQGLGDWR�GHYHUz�WUDQVFUHYHU�DV�UHVSRVWDV�GDV�SURYDV�REMHWLYDV�SDUD�D�IROKD�GH�UHVSRVWDV��TXH
VHUz�R��QLFR�GRFXPHQWR�YzOLGR�SDUD�D�FRUUH}|R�GDV�SURYDV��2�SUHHQFKLPHQWR�GD�IROKD�GH�UHVSRVWDV
VHUz �GH �LQWHLUD �UHVSRQVDELOLGDGH�GR �FDQGLGDWR� �TXH �GHYHUz �SURFHGHU �HP�FRQIRUPLGDGH�FRP�DV
LQVWUX}�HV�HVSHF�ILFDV�FRQWLGDV�QHVWH�HGLWDO�H�QD�IROKD�GH�UHVSRVWDV��(P�KLS�WHVH�DOJXPD��KDYHUz
VXEVWLWXL}|R�GD�IROKD�GH�UHVSRVWDV�SRU�PRWLYR�GH�HUUR�GR�FDQGLGDWR�

����6HU|R�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�RV�SUHMX�]RV�DGYLQGRV�GR�SUHHQFKLPHQWR�LQGHYLGR
GD�IROKD�GH�UHVSRVWDV��6HU|R�FRQVLGHUDGDV�PDUFD}�HV�LQGHYLGDV�DV�TXH�HVWLYHUHP�HP�GHVDFRUGR�FRP
HVWH�HGLWDO�H�RX��FRP�DV�LQVWUX}�HV�FRQWLGDV�QD�IROKD�GH�UHVSRVWDV��WDLV�FRPR�PDUFD}|R�UDVXUDGD�RX
HPHQGDGD�RX�FDPSR�GH�PDUFD}|R�Q|R�SUHHQFKLGR�LQWHJUDOPHQWH�

��� �2�FDQGLGDWR �Q|R�SRGHUz�DPDVVDU� �PROKDU� �GREUDU� �UDVJDU� �PDQFKDU �RX� �GH �QHQKXP�PRGR�
GDQLILFDU�D�VXD�IROKD�GH�UHVSRVWDV��VRE�SHQD�GH�DUFDU�FRP�RV�SUHMX�]RV�DGYLQGRV�GD�LPSRVVLELOLGDGH
GH�UHDOL]D}|R�GR�VHX�SURFHVVDPHQWR�HOHWU�QLFR�

����2�FDQGLGDWR���UHVSRQVzYHO�SHOD�FRQIHU�QFLD�GH�VHXV�GDGRV�SHVVRDLV��HP�HVSHFLDO�GH�VHX�QRPH��GR
Q�PHUR�GH�VXD�LQVFUL}|R�H�GR�Q�PHUR�GH�VHX�GRFXPHQWR�GH�LGHQWLGDGH�

����1|R�VHUz�SHUPLWLGR�TXH�DV�PDUFD}�HV�QD�IROKD�GH�UHVSRVWDV�VHMDP�IHLWDV�SRU�RXWUDV�SHVVRDV�
VDOYR�HP�FDVR�GH�FDQGLGDWR�D�TXHP�WHQKD�VLGR�GHIHULGR�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�DX[�OLR�QR
SUHHQFKLPHQWR�DX[�OLR �QD �OHLWXUD� �1HVVH �FDVR� �R �FDQGLGDWR �VHUz �DFRPSDQKDGR �SHOR �DSOLFDGRU
HVSHFLDOL]DGR�GR�&HEUDVSH�GHYLGDPHQWH�WUHLQDGR�H�DV�UHVSRVWDV�IRUQHFLGDV�VHU|R�JUDYDGDV�HP�zXGLR�

����6HU|R�DQXODGDV�DV�SURYDV�REMHWLYDV�GR�FDQGLGDWR�TXH�Q|R�GHYROYHU�D�VXD�IROKD�GH�UHVSRVWDV�
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�����2�&HEUDVSH�GLVSRQLELOL]DUz�R�OLQN�GH�FRQVXOWD�GD�LPDJHP�GD�IROKD�GH�UHVSRVWDV�GRV�FDQGLGDWRV
TXH�UHDOL]DUDP�DV�SURYDV�REMHWLYDV��H[FHWR�D�GRV�FDQGLGDWRV�FXMDV�SURYDV�WLYHUHP�VLGR�DQXODGDV�QD
IRUPD�GR�VXELWHP�����GHVWH�HGLWDO�H�GRV�TXH�WLYHUHP�VLGR�HOLPLQDGRV�QD�IRUPD�GRV�VXELWHQV�������H
� � � � � � G H V W H � H G L W D O � � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �HP�DW��FLQFR�GLDV��WHLV�D�SDUWLU�GD
GDWD�GH�GLYXOJD}|R�GR�UHVXOWDGR�ILQDO�QDV�SURYDV�REMHWLYDV��$�FRQVXOWD�y�UHIHULGD�LPDJHP�ILFDUz
GLVSRQ�YHO�SRU�DW�����GLDV�FRUULGRV�GD�GDWD�GH�SXEOLFD}|R�GR�UHVXOWDGR�ILQDO�QR�FRQFXUVR�S�EOLFR�

������ �$S�V �R �SUD]R �GHWHUPLQDGR�QR�VXELWHP������GHVWH �HGLWDO� �Q|R �VHU|R �DFHLWRV �SHGLGRV �GH
GLVSRQLELOL]D}|R�GD�LPDJHP�GD�IROKD�GH�UHVSRVWDV�

�����'26�&5,7l5,26�'(�$9$/,$kj2�'$6�3529$6�2%-(7,9$6

�������$V�SURYDV�REMHWLYDV�GH�WRGRV�RV�FDQGLGDWRV�VHU|R�FRUULJLGDV�SRU�PHLR�GH�SURFHVVDPHQWR
HOHWU�QLFR�GD�IROKD�GH�UHVSRVWDV�

�������$�QRWD�HP�FDGD�TXHVW|R�GDV�SURYDV�REMHWLYDV��IHLWD�FRP�EDVH�QDV�PDUFD}�HV�GD�IROKD�GH
UHVSRVWDV��VHUz�LJXDO�D�������SRQWR��FDVR�D�UHVSRVWD�GR�FDQGLGDWR�HVWHMD�HP�FRQFRUG{QFLD�FRP�R
JDEDULWR �RILFLDO �GHILQLWLYR �GDV �SURYDV� ����� �SRQWR� �FDVR �D �UHVSRVWD �GR �FDQGLGDWR �HVWHMD �HP
GLVFRUG{QFLD�FRP�R�JDEDULWR�RILFLDO�GHILQLWLYR�GDV�SURYDV��Q|R�KDMD�PDUFD}|R�RX�KDMD�PDLV�GH�XPD
PDUFD}|R�

�������2�FzOFXOR�GD�QRWD�HP�FDGD�SURYD�REMHWLYD��FRPXP�yV�SURYDV�GH�WRGRV�RV�FDQGLGDWRV��VHUz�LJXDO
y�VRPD�GDV�QRWDV�REWLGDV�HP�WRGDV�DV�TXHVW�HV�TXH�D�FRPS�HP�

�������6HUz�UHSURYDGR�QDV�SURYDV�REMHWLYDV�H�HOLPLQDGR�GR�FRQFXUVR�S�EOLFR�R�FDQGLGDWR�TXH�REWLYHU
QRWD�LQIHULRU�D������SRQWRV�QD�QRWD�ILQDO�QDV�SURYDV�REMHWLYDV�

���������2�FDQGLGDWR�HOLPLQDGR�QD�IRUPD�GR�VXELWHP��������GHVWH�HGLWDO �Q|R�WHUz�FODVVLILFD}|R
DOJXPD�QR�FRQFXUVR�S�EOLFR�

�������6HU|R�FRQVLGHUDGRV�DSURYDGRV�QDV�SURYDV�REMHWLYDV�RV�FDQGLGDWRV�Q|R�HOLPLQDGRV�QD�IRUPD
GR�VXELWHP��������GHVWH�HGLWDO�H�PDLV�EHP �FODVVLILFDGRV��GH�DFRUGR�FRP�DV�QRWDV�QDV�SURYDV
REMHWLYDV�H�FRQIRUPH�RV�TXDQWLWDWLYRV�DSUHVHQWDGRV�QR�$QH[R�,,�GHVWH�HGLWDO��UHVSHLWDGRV�RV�HPSDWHV
QD��OWLPD�SRVL}|R�

���������&DVR�R�Q�PHUR�GH�FDQGLGDWRV�TXH�WHQKDP�VROLFLWDGR�FRQFRUUHU�yV�YDJDV�UHVHUYDGDV�yV
SHVVRDV�FRP�GHILFL�QFLD�RX�VH�DXWRGHFODUDGR�QHJURV�H�RX��SDUGRV�DSURYDGRV�QDV�SURYDV�REMHWLYDV
VHMD�LQIHULRU�DRV�TXDQWLWDWLYRV�HVWDEHOHFLGRV�QR�VXELWHP��������GHVWH�HGLWDO� �VHU|R�FRQVLGHUDGRV
DSURYDGRV�RV�FDQGLGDWRV�GD�DPSOD�FRQFRUU�QFLD�PDLV�EHP�FODVVLILFDGRV�QDV�SURYDV�REMHWLYDV�DW��R
OLPLWH �WRWDO �GH�DSURYD}|R�SRU�FDUJR�GLVFLSOLQD�HVWDEHOHFLGR�QR�UHIHULGR�VXELWHP� �UHVSHLWDGRV�RV
HPSDWHV�QD��OWLPD�FRORFD}|R�

���������2�FDQGLGDWR�TXH�Q|R�IRU�DSURYDGR�QDV�SURYDV�REMHWLYDV��QD�IRUPD�GRV�VXELWHQV��������RX
���������GHVWH�HGLWDO��VHUz�FRQVLGHUDGR�HOLPLQDGR�H�Q|R�WHUz�FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�

�������2V�FDQGLGDWRV�DSURYDGRV�QDV�SURYDV�REMHWLYDV��QD�IRUPD�GR�VXELWHP��������GHVWH�HGLWDO��VHU|R
RUGHQDGRV�SRU�*5(�FDUJR�GLVFLSOLQD��GH�DFRUGR�FRP�RV�YDORUHV�GHFUHVFHQWHV�GD�QRWD�ILQDO�QDV�SURYDV
REMHWLYDV��1)32���TXH�VHUz�D�VRPD�GDV�QRWDV�REWLGDV�QDV�SURYDV�REMHWLYDV�3��H�3���H�OLVWDGRV�HP
RUGHP�DOIDE�WLFD�

�����'26�*$%$5,726�2),&,$,6�35(/,0,1$5(6�'$6�3529$6�2%-(7,9$6
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������ �$ �FRQVXOWD �LQGLYLGXDO �DRV �JDEDULWRV �RILFLDLV �SUHOLPLQDUHV �GDV �SURYDV �REMHWLYDV �VHUz
G L V S R Q L E L O L ] D G D � Q D � L Q W H U Q H W � � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �D �SDUWLU �GDV ��� �KRUDV �GD �GDWD
SURYtYHO �HVWDEHOHFLGD �QR �FURQRJUDPD �FRQVWDQWH �GR �$QH[R �,,, �GHVWH �HGLWDO�

�������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�RV�JDEDULWRV�RILFLDLV �SUHOLPLQDUHV�GDV
SURYDV�REMHWLYDV�GLVSRUz�GR�SHUzRGR�SURYtYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R
,,,�GHVWH�HGLWDO�SDUD�ID]��OR��LQLQWHUUXSWDPHQWH�

�������3DUD�UHFRUUHU�FRQWUD�RV�JDEDULWRV�RILFLDLV�SUHOLPLQDUHV�GDV�SURYDV�REMHWLYDV��R�FDQGLGDWR
GHYHUz �XWLOL]DU �R �6LVWHPD �(OHWU�QLFR �GH �,QWHUSRVL}|R �GH �5HFXUVR� �QR �HQGHUH}R �HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��H�VHJXLU�DV�LQVWUX}�HV�DOL�FRQWLGDV�H�R
GLVSRVWR�QR�LWHP����GHVWH�HGLWDO�

�������� �2 �FDQGLGDWR �SRGHUz� �DLQGD� �QR �SHU�RGR �GH �TXH �WUDWD �R �VXELWHP ������� �GHVWH �HGLWDO�
DSUHVHQWDU�UD]�HV�SDUD�D�PDQXWHQ}|R�GR�JDEDULWR��SRU�PHLR�GR�6LVWHPD�(OHWU�QLFR�GH�,QWHUSRVL}|R
G H � 5 H F X U V R � � G L V S R Q � Y H O � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��H�VHJXLU�DV�LQVWUX}�HV�DOL�FRQWLGDV�

�������7RGRV�RV�UHFXUVRV�VHU|R�DQDOLVDGRV��H�DV�MXVWLILFDWLYDV�GDV�DOWHUD}�HV�DQXOD}�HV�GH�JDEDULWR
V H U | R � G L Y X O J D G D V � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �1|R �VHU|R �HQFDPLQKDGDV �UHVSRVWDV
LQGLYLGXDLV�DRV�FDQGLGDWRV�

�������2�UHFXUVR�Q|R�SRGHUz�FRQWHU��HP�RXWUR�ORFDO�TXH�Q|R�R�DSURSULDGR��TXDOTXHU�SDODYUD�RX
PDUFD�TXH�LGHQWLILTXH�VHX�DXWRU��VRE�SHQD�GH�VHU�SUHOLPLQDUPHQWH�LQGHIHULGR�

�������2�GHIHULPHQWR�GH�UHFXUVR�FRQWUD�TXHVW|R�GH�SURYD�REMHWLYD�JHUD�GXDV�VLWXD}�HV�GLVWLQWDV��D
DQXOD}|R�GD�TXHVW|R�RX�D�DOWHUD}|R�GH�VHX�JDEDULWR��$�DQXOD}|R�GH�TXHVW|R�VH�Gz�TXDQGR�R�VHX
MXOJDPHQWR�UHVWD�LPSRVVLELOLWDGR��R�TXH�RFRUUH�QDV�VHJXLQWHV�VLWXD}�HV��HQWUH�RXWUDV��R�DVVXQWR
DERUGDGR �QD �TXHVW|R �IRJH �DR �HVFRSR �GRV �REMHWRV �GH �DYDOLD}|R �HVWDEHOHFLGRV �HP �HGLWDO� �Kz
SRVVLELOLGDGH�GH�GXSOD�LQWHUSUHWD}|R��Kz�PDLV�GH�XPD�RS}|R�TXH�DWHQGD�DR�FRPDQGR�GD�TXHVW|R��Kz
HUUR�GH�GLJLWD}|R�TXH�SUHMXGLFD�R�MXOJDPHQWR�GD�TXHVW|R��Kz�FRQWUDGL}|R�HQWUH�GXDV�UHIHU�QFLDV
ELEOLRJUzILFDV�YzOLGDV��-z�D�DOWHUD}|R�GH�JDEDULWR�SRGH�GHFRUUHU�GH�HUUR�PDWHULDO�QD�GLYXOJD}|R�RX�GH
DSUHVHQWD}|R �GH �DUJXPHQWD}|R �FRQVLVWHQWH �TXH �OHYH �D �EDQFD �D �UHFRQVLGHUDU �D �UHVSRVWD
RULJLQDOPHQWH �SURSRVWD �SDUD �D �TXHVW|R�

���������6H�GR�H[DPH�GH�UHFXUVRV�UHVXOWDU�D�DQXOD}|R�GH�TXHVW|R�LQWHJUDQWH�GH�SURYD��D�SRQWXD}|R
FRUUHVSRQGHQWH�D�HVVD�TXHVW|R�VHUz�DWULEX�GD�D�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�WHUHP
UHFRUULGR�

���������6H�KRXYHU�DOWHUD}|R��SRU�IRU}D�GH�LPSXJQD}�HV��GH�JDEDULWR�RILFLDO�SUHOLPLQDU�GH�TXHVW|R
LQWHJUDQWH�GH�SURYD��HVVD�DOWHUD}|R�YDOHUz�SDUD�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�WHUHP
UHFRUULGR�

��'$�3529$�',6&856,9$

����$�SURYD�GLVFXUVLYD�YDOHUz�������SRQWRV�H�FRQVLVWLUz�GD�UHGD}|R�GH�WH[WR�GLVVHUWDWLYR��GH�DWx���
OLQKDV��D�UHVSHLWR�GH�WHPDV�UHODFLRQDGRV�D�FRQKHFLPHQWRV�HVSHF�ILFRV�GH�FDGD�FDUJR�GLVFLSOLQD�

����$�SURYD�GLVFXUVLYD�VHUz�DYDOLDGD�H�SRQWXDGD�VHJXQGR�RV�FULW�ULRV�HVWDEHOHFLGRV�QR�VXELWHP����
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GHVWH�HGLWDO�

����2�WH[WR�GHILQLWLYR�GD�SURYD�GLVFXUVLYD�GHYHUz�VHU�PDQXVFULWR� �HP�OHWUD�OHJ�YHO� �FRP�FDQHWD
HVIHURJUzILFD �GH �WLQWD �SUHWD �IDEULFDGD �HP �PDWHULDO �WUDQVSDUHQWH� �Q|R �VHQGR �SHUPLWLGD �D
LQWHUIHU�QFLD�RX�D�SDUWLFLSD}|R�GH�RXWUDV�SHVVRDV��VDOYR�HP�FDVR�GH�FDQGLGDWR�D�TXHP�WHQKD�VLGR
GHIHULGR�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�DX[�OLR�QR�SUHHQFKLPHQWR�DX[�OLR�GH�OHLWXUD��1HVVH�FDVR��R
FDQGLGDWR�VHUz�DFRPSDQKDGR�SRU�DSOLFDGRU�HVSHFLDOL]DGR�GR�&HEUDVSH��SDUD�R�TXDO�GHYHUz�GLWDU�R
WH[WR���R�TXDO�VHUz�JUDYDGR�HP�zXGLR����HVSHFLILFDQGR�RUDOPHQWH�D�JUDILD�GDV�SDODYUDV�H�RV�VLQDLV
JUzILFRV�GH�SRQWXD}|R�

������(P�FDVR�GH�GHIHULPHQWR�GH�XVR�GH�FRPSXWDGRU�SDUD�FDQGLGDWRV�FRP�GHILFL�QFLD�YLVXDO�RX
FDQGLGDWRV�WHWUDSO�JLFRV��QD�IRUPD�GR�VXELWHP������������GHVWH�HGLWDO��D�WUDQVFUL}|R�VHUz�IHLWD�FRP
EDVH�QR�WH[WR�GLJLWDGR�SHOR�FDQGLGDWR�

����2�GRFXPHQWR�GH�WH[WR�GHILQLWLYR�GD�SURYD�GLVFXUVLYD�Q|R�SRGHUz�VHU�DVVLQDGR��UXEULFDGR�RX
FRQWHU��HP�RXWUR�ORFDO�TXH�Q|R�R�DSURSULDGR��TXDOTXHU�SDODYUD�RX�PDUFD�TXH�LGHQWLILTXH�R�FDQGLGDWR�
VRE�SHQD�GH�DQXOD}|R�GD�SURYD�GLVFXUVLYD��$VVLP��D�GHWHF}|R�GH�TXDOTXHU�PDUFD�LGHQWLILFDGRUD�QR
HVSD}R�GHVWLQDGR�y�WUDQVFUL}|R�GR�WH[WR�GHILQLWLYR�DFDUUHWDUz�D�DQXOD}|R�GD�SURYD�GLVFXUVLYD�

��� �2 �GRFXPHQWR �GH �WH[WR �GHILQLWLYR �VHUz �R ��QLFR �GRFXPHQWR �YzOLGR �SDUD �DYDOLD}|R �GD �SURYD
GLVFXUVLYD��$�IROKD�SDUD�UDVFXQKR�GR�FDGHUQR�GH�SURYDV���GH�SUHHQFKLPHQWR�IDFXOWDWLYR�H�Q|R��
YzOLGD�SDUD�D�DYDOLD}|R�GD�SURYD�GLVFXUVLYD�

����2�GRFXPHQWR�GH�WH[WR�GHILQLWLYR�Q|R�VHUz�VXEVWLWX�GR�SRU�PRWLYR�GH�HUUR�GR�FDQGLGDWR�HP�VHX
SUHHQFKLPHQWR�

����'26�&5,7l5,26�'(�$9$/,$kj2�'$�3529$�',6&856,9$

������6HUz�FRUULJLGD�D�SURYD�GLVFXUVLYD�GRV�FDQGLGDWRV�DSURYDGRV�QDV�SURYDV�REMHWLYDV��FRQIRUPH
VXELWHQV��������H����������GHVWH�HGLWDO�

������2�FDQGLGDWR�FXMD�SURYD�GLVFXUVLYD�Q|R�IRU�FRUULJLGD�QD�IRUPD�GR�VXELWHP�������GHVWH�HGLWDO
HVWDUz�DXWRPDWLFDPHQWH�HOLPLQDGR�H�Q|R�WHUz�FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�

������2�HGLWDO�GH�UHVXOWDGR�ILQDO�QDV�SURYDV�REMHWLYDV�H�GH�UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLVFXUVLYD
OLVWDUz�DSHQDV�RV�FDQGLGDWRV�TXH�WLYHUHP�VXD�SURYD�GLVFXUVLYD�FRUULJLGD��FRQIRUPH�R�VXELWHP������
GHVWH�HGLWDO�

������$�SURYD�GLVFXUVLYD�DYDOLDUz�R�FRQWH�GR��FRQKHFLPHQWR�GR�WHPD���D�FDSDFLGDGH�GH�H[SUHVV|R�QD
PRGDOLGDGH�HVFULWD�H�R�XVR�GDV�QRUPDV�GR�UHJLVWUR�IRUPDO�FXOWR�GD�/�QJXD�3RUWXJXHVD��2�FDQGLGDWR
GHYHUz �SURGX]LU� �FRQIRUPH �R �FRPDQGR �IRUPXODGR �SHOD �EDQFD �H[DPLQDGRUD� �WH[WR �GLVVHUWDWLYR�
SULPDQGR�SHOD�FRHU�QFLD�H�SHOD�FRHV|R�

��������$�SURYD�GLVFXUVLYD�GH�FDGD�FDQGLGDWR�VHUz�VXEPHWLGD�D�GXDV�DYDOLD}�HV��XPD�DYDOLD}|R�GH
FRQWH�GR�H�XPD�DYDOLD}|R�GR�GRP�QLR�GD�PRGDOLGDGH�HVFULWD�GD�/�QJXD�3RUWXJXHVD�

����������$�DYDOLD}|R�GH�FRQWH�GR�VHUz�IHLWD�SRU�SHOR�PHQRV�GRLV�H[DPLQDGRUHV��$�QRWD�GH�FRQWH�GR
GR �FDQGLGDWR �VHUz �REWLGD �SHOD �P�GLD �DULWP�WLFD �GH �GXDV �QRWDV �FRQYHUJHQWHV �DWULEX�GDV �SRU
H[DPLQDGRUHV�GLVWLQWRV�

����������'XDV�QRWDV�GH�FRQWH�GR�GD�SURYD�GLVFXUVLYD�VHU|R�FRQVLGHUDGDV�FRQYHUJHQWHV�VH�GLIHULUHP
HQWUH�VL�HP�DW������GD�QRWD�Pz[LPD�GH�FRQWH�GR�SRVV�YHO�QD�SURYD�GLVFXUVLYD�
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����������&DVR�DV�FRUUH}�HV�GLYLUMDP�HP�PDLV�GH�����GD�QRWD�Pz[LPD�GD�TXHVW|R��XPD�WHUFHLUD
FRUUH}|R�VHUz�UHDOL]DGD�H��QHVWH�FDVR��D�QRWD�DWULEX�GD�y�UHVSRVWD�GD�TXHVW|R�VHUz�D�P�GLD�GDV�GXDV
QRWDV�PDLV�SU�[LPDV�

������$�SURYD�GLVFXUVLYD�VHUz�FRUULJLGD�FRQIRUPH�RV�FULW�ULRV�D�VHJXLU�

D��D�DSUHVHQWD}|R�H�D�HVWUXWXUD�WH[WXDLV�H�R�GHVHQYROYLPHQWR�GR�WHPD�WRWDOL]DU|R�D�QRWD�UHODWLYD�DR
GRP�QLR�GR�FRQWH�GR��1&���FXMD�SRQWXD}|R�Pz[LPD�VHUz�OLPLWDGD�DR�YDORU�GH�������SRQWRV�

E��D�DYDOLD}|R�GR�GRP�QLR�GD�PRGDOLGDGH�HVFULWD�WRWDOL]DUz�R�Q�PHUR�GH�HUURV��1(��GR�FDQGLGDWR�
FRQVLGHUDQGR�VH�DVSHFWRV�GH�QDWXUH]D�JUDPDWLFDO��WDLV�FRPR��JUDILD��PRUIRVVLQWD[H�H�SURSULHGDGH
YRFDEXODU�

F��VHUz�GHVFRQVLGHUDGR��SDUD�HIHLWR�GH�DYDOLD}|R��TXDOTXHU�IUDJPHQWR�GH�WH[WR�TXH�IRU�HVFULWR�IRUD�GR
ORFDO�DSURSULDGR�RX�XOWUDSDVVDU�R�Q�PHUR�Pz[LPR�GH�OLQKDV�HVWDEHOHFLGR�

G� �VHUz �FDOFXODGD� �HQW|R� �D �QRWD �QD �SURYD �GLVFXUVLYD ��13'�� �SRU �PHLR �GD �I�UPXOD
13'� �1&�����w�1(���7/��HP�TXH�7/�FRUUHVSRQGH�DR�Q�PHUR�GH�OLQKDV�HIHWLYDPHQWH�HVFULWDV�SHOR�D�
FDQGLGDWR�D��QD�TXHVW|R�

H��VHUz�DWULEX�GD�QRWD�]HUR�DR�WH[WR�TXH�REWLYHU�13'��������SRQWR�

I��QRV�FDVRV�GH�IXJD�DR�WHPD�RX�GH�Q|R�KDYHU�WH[WR��R�FDQGLGDWR�UHFHEHUz�QRWD�LJXDO�D�]HUR�QD
UHVSHFWLYD�TXHVW|R�

������6HUz�DSURYDGR�QD�SURYD�GLVFXUVLYD�R�FDQGLGDWR�TXH�REWLYHU�13'��������SRQWRV�

��������2�FDQGLGDWR�TXH�Q|R�VH�HQTXDGUDU�QR�VXELWHP�������GHVWH�HGLWDO�VHUz�HOLPLQDGR�H�Q|R�WHUz
FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�

����� �6HUz �DQXODGD �D �SURYD �GLVFXUVLYD �GR �FDQGLGDWR �TXH �Q|R �GHYROYHU �R �GRFXPHQWR �GH �WH[WR
GHILQLWLYR�

��������2�FDQGLGDWR�TXH�VH�HQTXDGUDU�QR�VXELWHP�������GHVWH�HGLWDO�Q|R�WHUz�FODVVLILFD}|R�DOJXPD�QR
FRQFXUVR�

��� �'26�5(&85626�&2175$�2 �3$'5j2�35(/,0,1$5�'(�5(63267$�( �&2175$�2
5(68/7$'2�3529,6o5,2�1$�3529$�',6&856,9$

������2�SDGU|R�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD�GLVFXUVLYD�VHUz�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUH}R
HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��D�SDUWLU�GDV����KRUDV�GD
GDWD�SURYtYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO�

������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�SDGU|R�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD
GLVFXUVLYD�GLVSRUz�GR�SHUzRGR�SURYtYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,,,
GHVWH�HGLWDO�SDUD�ID]��OR��SRU�PHLR�GR�6LVWHPD�(OHWU�QLFR�GH�,QWHUSRVL}|R�GH�5HFXUVR��GLVSRQ�YHO�QR
HQGHUH}R �HOHWU�QLFR �KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �H �VHJXLU �DV
LQVWUX}�HV �DOL �FRQWLGDV�

������6H�KRXYHU�DOWHUD}|R��SRU�IRU}D�GH�LPSXJQD}|R��GR�SDGU|R�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD
GLVFXUVLYD��HVVD�DOWHUD}|R�YDOHUz�SDUD�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�

������$S�V�R�MXOJDPHQWR�GRV�UHFXUVRV�LQWHUSRVWRV�FRQWUD�R�SDGU|R�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD
GLVFXUVLYD��VHUz�GHILQLGR�R�SDGU|R�GHILQLWLYR�H�GLYXOJDGR�R�UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLVFXUVLYD�
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����� �1R �UHFXUVR �FRQWUD �R �UHVXOWDGR �SURYLV�ULR �QD �SURYD �GLVFXUVLYD� �� �YHGDGR �DR �FDQGLGDWR
QRYDPHQWH�LPSXJQDU�HP�WHVH�R�SDGU|R�GH�UHVSRVWD��HVWDQGR�OLPLWDGR�y�FRUUH}|R�GH�VXD�UHVSRVWD�GH
DFRUGR�FRP�R�SDGU|R�GHILQLWLYR�

������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLVFXUVLYD
GHYHUz�REVHUYDU�RV�SURFHGLPHQWRV�GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�

��3529$�','h7,&$

����6HU|R�FRQYRFDGRV�SDUD�D�SURYD�GLGzWLFD�WRGRV�RV�FDQGLGDWRV�DSURYDGRV�QD�SURYD�GLVFXUVLYD�

������2�FDQGLGDWR�Q|R�FRQYRFDGR�SDUD�D�SURYD�GLGzWLFD�QD�IRUPD�GR�VXELWHP�����GHVWH�HGLWDO�HVWDUz
DXWRPDWLFDPHQWH�HOLPLQDGR�H�Q|R�WHUz�FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�

��� �$ � SURYD�GLGzWLFD��GH�FDUzWHU�HOLPLQDW�ULR�H � FODVVLILFDW�ULR��YDOHUz�������SRQWRV�H � FRQVLVWLUz�GH�

D��HODERUD}|R�H�HQYLR�GH�XP�SODQR�GH�DXOD��QR�YDORU�GH������SRQWRV�

E��DSUHVHQWD}|R�GH�XPD�DXOD�SUzWLFD��SHVVRDOPHQWH��FRP�D�ILQDOLGDGH�GH�YHULILFDU�RV�FRQKHFLPHQWRV
SHGDJ�JLFRV�H�R�GHVHPSHQKR�GLGzWLFR�GR�FDQGLGDWR��QR�YDORU�GH������SRQWRV��UHIHUHQWH�D�WHPD
HVSHFzILFR�GR�FDUJR�GLVFLSOLQD��FRPSRQHQWH�FXUULFXODU���D�VHU�GLYXOJDGR�QR�UHVSHFWLYR�HGLWDO
GH�FRQYRFDwvR�SDUD�SURYD�GLGtWLFD� �FRP�GXUD}|R�P�QLPD�GH����PLQXWRV�H�Pt[LPD�GH���
PLQXWRV��VHQGR�GLVSRQLELOL]DGR��QR�Pz[LPR��FLQFR�PLQXWRV�SDUD�TXH�RUJDQL]H�D�VDOD�SDUD�D�DXOD
SUzWLFD��Q|R�SRGHQGR�R�VRPDW�ULR�GDV�GXDV�HWDSDV��DXOD���RUJDQL]D}|R�GD�VDOD��XOWUDSDVVDU���
PLQXWRV�

������2�FRQWUROH�GD�GXUD}|R�GD�DXOD�SUzWLFD�VHUz�GH�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��SRGHQGR�KDYHU
LQWHUIHU�QFLD��FDVR�HVVH�WHPSR�VHMD�H[WUDSRODGR�

��� �$S�V �D �SXEOLFD}|R �GR �HGLWDO �GH �FRQYRFD}|R �SDUD �D �IDVH� �RV �FDQGLGDWRV �WHUvR �R �SUD]R
HVWDEHOHFLGR�QR�UHIHULGR�HGLWDO�SDUD�D�HODERUD}|R�H�R�HQYLR�GH�XP�SODQR�GH�DXOD��QD�IRUPD�GR
VXELWHP�������GHVWH�HGLWDO��D�SDUWLU�GH�XP�WHPD�GH�DXOD�D�VHU�VRUWHDGR�

������2�FDQGLGDWR�GHYHUz�HQYLDU��YLD�XSORDG��R�SODQR�GH�DXOD�D�TXH�VH�UHIHUH�R�VXELWHP�����GHVWH
H G L W D O � � S R U �P H L R � G H � O L Q N � H V S H F � I L F R � Q R � H Q G H U H } R � H O H W U � Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU� �FRQIRUPH �PRGHOR �D �VHU
GLVSRQLELOL]DGR �QR �HGLWDO �GH �FRQYRFD}|R �SDUD �D �SURYD �GLGzWLFD�

��������6RPHQWH�VHUz�DFHLWR�R�SODQR�GH�DXOD�TXH�HVWHMD�QDV�H[WHQV�HV���SGI�����SQJ�����MSHJ��H���MSJ��
2�WDPDQKR�GR�DUTXLYR�VXEPHWLGR�GHYHUz�VHU�GH��QR�Pz[LPR�����0%�

��������2�SODQR�GH�DXOD�HQFDPLQKDGR�GHYHUz�VHJXLU�R�PRGHOR�D�VHU�GLVSRQLELOL]DGR�QR�UHVSHFWLYR
HGLWDO�GH�FRQYRFD}|R�SDUD�D�SURYD�GLGzWLFD��GHYLGDPHQWH�SUHHQFKLGR�SHOR�FDQGLGDWR�

��������2�&HEUDVSH�Q|R�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSH}D�D�FKHJDGD�GR
SODQR �GH �DXOD �DR �GHVWLQR� �VHMD �GH �RUGHP �W�FQLFD �GRV �FRPSXWDGRUHV� �VHMD �GHFRUUHQWH �GH
LQGLVSRQLELOLGDGH�IDOKDV�GH�FRPXQLFD}|R��EHP�FRPR�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR�

����3DUD�D�DSUHVHQWD}|R�GD�DXOD�SUzWLFD� �R �FDQGLGDWR�GHYHUz�FRPSDUHFHU�QR�GLD� �KRUD�H�ORFDO
SUHYLDPHQWH�GHVLJQDGRV�QR�HGLWDO�GH�FRQYRFD}|R��SRUWDQGR�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��QD
IRUPD�GHILQLGD�QR�VXELWHP�������GHVWH�HGLWDO�

������1D�GDWD��KRUzULR�H�ORFDO�HVWDEHOHFLGRV�QRV�WHUPRV�GR�VXELWHP�������GHVWH�HGLWDO��R�FDQGLGDWR
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GHYHUz�UHDOL]DU�XPD�DXOD�SUzWLFD�VREUH�XP�GRV�WHPDV�VRUWHDGRV�H�GLYXOJDGRV�QD�SzJLQD�GR�HYHQWR
SDUD�FDGD�FDUJR�GLVFLSOLQD�H�GH�DFRUGR�FRP�R�SUHYLVWR�QR�SODQR�GH�DXOD�HQYLDGR�DQWHULRUPHQWH��R
TXDO�VHUz�DYDOLDGR�GH�DFRUGR�FRP�RV�VHJXLQWHV�FULW�ULRV��SODQR�GH�DXOD��GHVHQYROYLPHQWR�GH�DXOD�H
PHWRGRORJLD�

����� �$ �DYDOLD}|R �GD �DXOD �SUzWLFD �VHUz �UHDOL]DGD �SHOD �EDQFD �H[DPLQDGRUD� �FRPSRVWD �SRU �GRLV
PHPEURV��D�SDUWLU�GDV�ILOPDJHQV�UHDOL]DGDV�H[FOXVLYDPHQWH�SHOR�&HEUDVSH�QR�GLD�GD�DSUHVHQWD}|R�GD
DXOD�

������$�DXOD�SUzWLFD�VHUz�DYDOLDGD�QD�HVFDOD�GH����]HUR��D�������SRQWRV��VHQGR�D�QRWD�GHVVD�DXOD
H[SUHVVD�FRP�GXDV�FDVDV�GHFLPDLV�H�HIHWXDGD�D�DYDOLD}|R�FRQIRUPH�RV�FULW�ULRV�HVWDEHOHFLGRV�QR
HGLWDO�GH�FRQYRFD}|R�SDUD�D�UHIHULGD�SURYD�GLGzWLFD�

������$�RUGHP�GH�DSUHVHQWD}|R�GH�FDGD�FDQGLGDWR�SDUD�D�DXOD�SUzWLFD�VHUz�D�DOIDE�WLFD�

������3DUD�D�DXOD�SUzWLFD��R�&HEUDVSH�GLVSRQLELOL]DUz�RV�VHJXLQWHV�PDWHULDLV�SDUD�D�XWLOL]D}|R�SHORV
FDQGLGDWRV��TXDGUR��JL]�EUDQFR�RX�FDQHWD�SDUD�TXDGUR�EUDQFR�H�DSDJDGRU�

������&RP�R�REMHWLYR�GH�RIHUHFHU�XP�WUDWDPHQWR�LVRQ�PLFR�D�WRGRV�RV�FDQGLGDWRV��QD�DXOD�SUzWLFD�
Q|R �VHUz �SHUPLWLGD �D �XWLOL]D}|R �GRV �VHJXLQWHV �PDWHULDLV� �Y�GHR� �WHOHYLV|R� �UzGLR �JUDYDGRU�
UHWURSURMHWRU��SURMHWRU�GH�VOLGHV��ODSWRS��WDEOHW��HSLVF�SLR��PLFURVF�SLR��FRPSXWDGRUHV��DSDUHOKRV�GH
GDWDVKRZ��PRGHORV�DQDW�PLFRV�RX�TXDOTXHU�WLSR�GH�DSDUHOKR�HOHWU�QLFR�

������'XUDQWH�D�UHDOL]D}|R�GD�DXOD�SUzWLFD��DV�HVWUDW�JLDV�GH�DXOD�GHYHU|R�VHU�VLPXODGDV�SHORV
FDQGLGDWRV��VHP�LQWHUD}|R�FRP�D�HTXLSH�GH�DSOLFD}|R�

������$�DXOD�SUzWLFD�VHUz�ILOPDGD�H[FOXVLYDPHQWH�SHOR�&HEUDVSH�SDUD�HIHLWR�GH�UHJLVWUR�H�DYDOLD}|R�

��������7RGDV�DV�JUDYD}�HV�DXGLRYLVXDLV�VHU|R�RUJDQL]DGDV�H�UHPHWLGDV�y�DYDOLD}|R�SRU�EDQFDV
DYDOLDGRUDV�VHQGR�JDUDQWLGR�R�VLJLOR�H�D�VHJXUDQ}D�GRV�DUTXLYRV��RV�TXDLV�SHUPDQHFHU|R�DUTXLYDGRV
GLJLWDOPHQWH�SHOR�SHU�RGR�GH�DW��WU�V�DQRV�GD�KRPRORJD}|R�GR�UHVXOWDGR�GR�FHUWDPH�

��������)LFD�DVVHJXUDGR�DR�FDQGLGDWR�DFHVVR�y�JUDYD}|R��W|R�VRPHQWH�SDUD�ILQV�GH�LQWHUSRVL}|R�GH
UHFXUVR��GXUDQWH�SUD]R�D�VHU�HVWDEHOHFLGR�QR�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�QD�IDVH�

����������q�SURLELGR�DR�FDQGLGDWR�UHDOL]DU�GRZQORDG�GD�JUDYD}|R�GD�DXOD�SUzWLFD�H�RX��GLYXOJz�OD
SDUD�ILQV�Q|R�GLVSRVWRV�QRV�SURFHGLPHQWRV�GH�LQWHUSRVL}|R�GH�UHFXUVRV��DLQGD�TXH�SDUD�XVR�SU�SULR�H
VHP�ILQV�OXFUDWLYRV��VRE�SHQD�GH�VXD�HOLPLQD}|R�GR�FRQFXUVR��VHP�SUHMX�]R�GDV�GHPDLV�SHQDOLGDGHV
SUHYLVWDV�HP�OHL�

����$�DYDOLD}|R�GD�SURYD�GLGzWLFD�OHYDUz�HP�FRQVLGHUD}|R�D�FODUH]D�H�DGHTXD}|R�GR�SODQR�GH�DXOD
HQYLDGR��R�GRP�QLR�GR�FRQWH�GR�H�D�GLGzWLFD�GHPRQVWUDGRV�GXUDQWH�D�DXOD�SUzWLFD��D�RUJDQL]D}|R
PHWRGRO�JLFD �H �D �XWLOL]D}|R �HILFD] �GRV �UHFXUVRV �SHUPLWLGRV� �D �IOX�QFLD �H �FRPXQLFD}|R �RUDO �GR
FDQGLGDWR��EHP�FRPR�D�DGHTXD}|R�GD�OLQJXDJHP�DR�S�EOLFR�DOYR�H�y�GLVFLSOLQD�FRUUHVSRQGHQWH�

������6HU|R�XWLOL]DGRV�RV�VHJXLQWHV�FULW�ULRV�SDUD�DYDOLD}|R�GD�SURYD�GLGzWLFD�

D��FRQWH�GR��R�GRP�QLR��RUGHP�GH�H[SRVL}|R��JUDGXD}|R�H�VHTX�QFLD���REMHWLYLGDGH�QD�DSUHVHQWD}|R
GR�WHPD��FODUH]D��FRQFLV|R��V�QWHVH���DGHTXD}|R�DR�WHPD�

E��SODQHMDPHQWR��SUHSDUD}|R�GD�DXOD��FDSDFLGDGH�GH�RUJDQL]D}|R�GDV�LGHLDV�VREUH�R�WHPD�HVFROKLGR�

F��SURFHGLPHQWR�GLGzWLFR��XVR�DGHTXDGR�GH�UHFXUVRV�GLGzWLFRV�GLVSRQ�YHLV��DGHTXD}|R�GR�FRQWH�GR�
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WHPSR�XWLOL]DGR��FRHU�QFLD�HQWUH�R�SODQR�GH�DXOD�DSUHVHQWDGR�H�R�GHVHQYROYLPHQWR�GD�DXOD�

G��FRPSHW�QFLDV�GH�FRQKHFLPHQWR�SURILVVLRQDO�

G����GRPLQDU�RV�REMHWRV�GH�FRQKHFLPHQWR�H�VDEHU�FRPR�HQVLQz�ORV�

G����GHPRQVWUDU�FRQKHFLPHQWR�VREUH�FRPR�RV�HVWXGDQWHV�DSUHQGHP�

H��FRPSHW�QFLDV�GH�SUzWLFD�SURILVVLRQDO�

H����SODQHMDU�DV�D}�HV�GH�HQVLQR�TXH�UHVXOWHP�HP�HIHWLYDV�DSUHQGL]DJHQV�

H����FULDU�H�VDEHU�JHULU�DPELHQWHV�GH�DSUHQGL]DJHP�

H����DYDOLDU�R�GHVHQYROYLPHQWR�GRV�HVWXGDQWHV��D�DSUHQGL]DJHP�H�R�HQVLQR��H

H����FRQGX]LU�DV�SUzWLFDV�SHGDJ�JLFDV�GRV�REMHWRV�GR�FRQKHFLPHQWR��REMHWLYRV�GH�DSUHQGL]DJHP�H
GHVHQYROYLPHQWR��0DWUL]�GH�6DEHUHV�H�2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWzYHO�

I��FRPSHW�QFLDV�GH�SUzWLFD�SURILVVLRQDO��SODQHMDU�FRQWH[WRV�FRP�LQWHQFLRQDOLGDGH��RUJDQL]DU�WHPSRV�
HVSD}RV�H�PDWHULDOLGDGHV�GH�DFRUGR�FRP�R�WHPD�GR�FRQWH[WR��VDEHU�REVHUYDU��UHJLVWUDU�H�DYDOLDU�DV
DSUHQGL]DJHQV�GRV�HVWXGDQWHV�

����8QLQGR�RV�FULW�ULRV�GH�PHWRGRORJLD�H�GR�SODQR�GH�DXOD��D�SURYD�GLGzWLFD�VHUz�DYDOLDGD�FRQIRUPH�D
WDEHOD�D�VHJXLU�
1zYHO 3RQWXDwvR 'HVFULwvR

1�YHO�� ���
,QVXILFLHQWH

2�FDQGLGDWR�GHPRQVWUD�SRXFR�RX�QHQKXP�FRQKHFLPHQWR�GR�FRQWH�GR�H
Q|R�DSUHVHQWD�HVWUDW�JLDV�SHGDJ�JLFDV�DGHTXDGDV�SDUD�R�FRQWH�GR
DSUHVHQWDGR��$�DSUHVHQWD}|R���FRQIXVD��VHP�FODUH]D�QD�H[SRVL}|R�H�D
DERUGDJHP�SHGDJ�JLFD�Q|R���FRQYLQFHQWH

1�YHO�� ����%zVLFR

2�FDQGLGDWR�GHPRQVWUD�FRQKHFLPHQWR�VXSHUILFLDO�GR�FRQWH�GR��FRP
DOJXPDV�IDOKDV�FRQFHLWXDLV��$V�HVWUDW�JLDV�SHGDJ�JLFDV�DSUHVHQWDGDV
V|R�OLPLWDGDV�H�Q|R�WRWDOPHQWH�DGDSWDGDV�y�SUzWLFD�UHDO�GH�HQVLQR��$
DSUHVHQWD}|R���FRPSUHHQV�YHO��PDV�FDUHFH�GH�PDLRU�SURIXQGLGDGH�H
SODQHMDPHQWR�

1�YHO�� ����%RP

2�FDQGLGDWR�GHPRQVWUD�GRP�QLR�UD]RzYHO�GR�FRQWH�GR�H�XWLOL]D�ERDV
HVWUDW�JLDV�SHGDJ�JLFDV�SDUD�H[SOLFDU�R�DVVXQWR��$�HVWUXWXUD�GD�DXOD��
FRHUHQWH��DV�H[SOLFD}�HV�V|R�FODUDV�H�Kz�XPD�GHPRQVWUD}|R�DGHTXDGD
GH�FRPR�DGDSWDU�R�FRQWH�GR�SDUD�GLIHUHQWHV�VLWXD}�HV�GLGzWLFDV�
DSHVDU�GH�DOJXQV�SRQWRV�GH�PHOKRULD�

1�YHO�� ����
([FHOHQWH

2�FDQGLGDWR�GHPRQVWUD�GRP�QLR�WRWDO�GR�FRQWH�GR�H�DSUHVHQWD
HVWUDW�JLDV�SHGDJ�JLFDV�DOWDPHQWH�HILFD]HV��$�H[SOLFD}|R���FODUD�
SUHFLVD�H�EHP�HVWUXWXUDGD��FRP�IRUWH�FDSDFLGDGH�GH�DGDSWDU�R
FRQWH�GR�D�GLIHUHQWHV�FRQWH[WRV�GH�HQVLQR��2�FDQGLGDWR�LPSUHVVLRQD
FRP�R�XVR�GH�PHWRGRORJLDV�LQRYDGRUDV�H�DGHTXDGDV�DR�FRQWH�GR�

����6HU|R�HOLPLQDGRV�H�Q|R�WHU|R�FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�S�EOLFR�RV�FDQGLGDWRV�TXH�

D��REWLYHUHP�QRWD�QD�SURYD�GLGzWLFD�LQIHULRU�D������SRQWRV�

E��Q|R�HQYLDU�R�SODQR�GH�DXOD�SRU�PHLR�HOHWU�QLFR�QR�SUD]R�HVWLSXODGR�GR�HGLWDO�GH�FRQYRFD}|R�SDUD
HVVD�IDVH��RX

F��Q|R�FRPSDUHFHU�SDUD�D�DSUHVHQWD}|R�GD�DXOD�QD�GDWD��QR�KRUzULR�H�QR�ORFDO�SUHYLVWRV�QR�HGLWDO�GH
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FRQYRFD}|R�SDUD�HVVD�IDVH�

����2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�R�UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLGzWLFD�GHYHUz
REVHUYDU�RV�SURFHGLPHQWRV�GLVFLSOLQDGRV�QR�LWHP����GHVWH�HGLWDO��EHP�FRPR�QR�UHVSHFWLYR�HGLWDO�GH
UHVXOWDGR�SURYLV�ULR�

����'HPDLV�LQIRUPD}�HV�D�UHVSHLWR�GD�SURYD�GLGzWLFD�FRQVWDU|R�GH�HGLWDO�HVSHF�ILFR�GH�FRQYRFD}|R
SDUD�HVVD�IDVH�

�� �'26 �&5,7l5,26 �3$5$ �&/$66,),&$kj2 �( �$3529$kj2 �'(1752 �'26 �/,0,7(6
(67$%(/(&,'26�3(/2�$1(;2�,,�'(67(�(',7$/

�����6HU|R�FRQVLGHUDGRV�DSURYDGRV�QDV�SURYDV�REMHWLYDV��GLVFXUVLYD�H�GLGzWLFD�RV�FDQGLGDWRV�PDLV
EHP�FODVVLILFDGRV��FRQVLGHUDQGR�VH�D�VRPD�GD�QRWD�ILQDO�REWLGD�QD�SURYD�REMHWLYD��GD�QRWD�ILQDO
REWLGD�QD�SURYD�GLVFXUVLYD�H�GD�QRWD�ILQDO�QD�SURYD�GLGzWLFD���DW��RV�TXDQWLWDWLYRV�HVWDEHOHFLGRV�QR
TXDGUR�FRQVWDQWH�GR�$QH[R�,,�GHVWH�HGLWDO��DSOLFDGRV�RV�FULW�ULRV�GH�GHVHPSDWH�GH�TXH�WUDWDP�D
DO�QHDV��D��D��H��GR�VXELWHP������GHVWH�HGLWDO�

�������&DVR�R�Q�PHUR�GH�FDQGLGDWRV�TXH�WHQKDP�VH�GHFODUDGR�SHVVRDV�FRP�GHILFL�QFLD��WHQKDP�VH
DXWRGHFODUDGR�QHJURV�H�RX��SDUGRV�DSURYDGRV�QDV�SURYDV�REMHWLYD��SURYD�GLVFXUVLYD�H�SURYD�GLGzWLFD
VHMD�LQIHULRU�DR�TXDQWLWDWLYR�HVWDEHOHFLGR�QR�$QH[R�,,�GHVWH�HGLWDO��VHU|R�FRQVLGHUDGRV�DSURYDGRV
QDV�SURYDV�REMHWLYD��SURYD�GLVFXUVLYD�H�SURYD�GLGzWLFD�RV�FDQGLGDWRV�GD�DPSOD�FRQFRUU�QFLD�PDLV
EHP�FODVVLILFDGRV�DW��FRPSOHWDU�R�WRWDO�GH�YDJDV�H�GH�FDGDVWUR�GH�Pz[LPR�GH�DSURYDGRV�HVWDEHOHFLGR
QR�UHIHULGR�VXELWHP�

�������2�FDQGLGDWR�TXH�Q|R�VH�HQTXDGUDU�QRV�VXELWHQV������H��������GHVWH�HGLWDO�VHUz�HOLPLQDGR�H
Q|R�WHUz�FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�

���'$�$9$/,$kj2�'(�7n78/26

�����6HU|R�FRQYRFDGRV�SDUD�D�DYDOLD}|R�GH�W�WXORV�RV�FDQGLGDWRV�DSURYDGRV�GHQWUR�GRV�TXDQWLWDWLYRV
HVWDEHOHFLGRV�QRV�VXELWHQV������H��������GHVWH�HGLWDO�

�������2V�FDQGLGDWRV�Q|R�FRQYRFDGRV�SDUD�D�DYDOLD}|R�GH�W�WXORV�VHU|R�HOLPLQDGRV�H�Q|R�WHU|R
FODVVLILFD}|R�DOJXPD�QR�FRQFXUVR�

�����$�DYDOLD}|R�GH�W�WXORV�YDOHUz������SRQWR��DLQGD�TXH�D�VRPD�GRV�YDORUHV�GRV�W�WXORV�HQYLDGRV�VHMD
VXSHULRU�D�HVVH�YDORU�

�����6RPHQWH�VHU|R�DFHLWRV�RV�W�WXORV�DEDL[R�UHODFLRQDGRV��H[SHGLGRV�DW��D�GDWD�GH�HQYLR��REVHUYDGRV
RV�OLPLWHV�GH�SRQWRV�GR�TXDGUR�D�VHJXLU�
48$'52�'(�$75,%8,kj2�'(�321726�3$5$�$�$9$/,$kj2�'(�7n78/26

$/n1($ 7n78/2
9$/25�'(
&$'$
7n78/2

9$/25
0h;,02
'26
7n78/26

$

'LSORPD�GH�FXUVR�GH�S�V�JUDGXD}|R�HP�Q�YHO�GH�GRXWRUDGR
�W�WXOR�GH�GRXWRU��QR�FDUJR�GLVFLSOLQD�D�TXH�FRQFRUUH�
7DPE�P�VHUz�DFHLWR�FHUWLILFDGR�GHFODUD}|R�GH�FRQFOXV|R�GH
FXUVR�GH�'RXWRUDGR��GHVGH�TXH�DFRPSDQKDGR�GH�KLVW�ULFR
HVFRODU�

���� ����
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$/n1($ 7n78/2
9$/25�'(
&$'$
7n78/2

9$/25
0h;,02
'26
7n78/26

%

'LSORPD�GH�FXUVR�GH�S�V�JUDGXD}|R�HP�Q�YHO�GH�PHVWUDGR
�W�WXOR�GH�PHVWUH��QR�FDUJR�GLVFLSOLQD�D�TXH�FRQFRUUH�
7DPE�P�VHUz�DFHLWR�FHUWLILFDGR�GHFODUD}|R�GH�FRQFOXV|R�GH
FXUVR�GH�0HVWUDGR��GHVGH�TXH�DFRPSDQKDGR�GH�KLVW�ULFR
HVFRODU�

���� ����

&

&HUWLILFDGR�GH�FXUVR�GH�S�V�JUDGXD}|R�HP�Q�YHO�GH
HVSHFLDOL]D}|R��FRP�FDUJD�KRUzULD�P�QLPD�GH�����K�D�QR
FDUJR�GLVFLSOLQD�D�TXH�FRQFRUUH��7DPE�P�VHUz�DFHLWD�D
GHFODUD}|R�GH�FRQFOXV|R�GH�S�V�JUDGXD}|R�HP�Q�YHO�GH
HVSHFLDOL]D}|R��GHVGH�TXH�DFRPSDQKDGD�GH�KLVW�ULFR
HVFRODU�

����� �����

727$/�0h;,02�'(�321726 ����

�����5HFHEHUz�QRWD�]HUR�R�FDQGLGDWR�TXH�Q|R�HQYLDU�D�LPDJHP�OHJ�YHO�GRV�W�WXORV�QD�IRUPD��QR�SUD]R
H�QR�KRUzULR�HVWLSXODGRV�QR�HGLWDO�GH�FRQYRFD}|R�SDUD�D�DYDOLD}|R�GH�W�WXORV�

�����1|R�VHU|R�DFHLWRV�W�WXORV�HQFDPLQKDGRV�YLD�SRVWDO��YLD�FRUUHLR�HOHWU�QLFR�H�RX��YLD�UHTXHULPHQWR
DGPLQLVWUDWLYR�

�����q�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��D�FRUUHWD�LQGLFD}|R��QR�VLVWHPD�GH�XSORDG�GD
GRFXPHQWD}|R �GD �DYDOLD}|R �GH �W�WXORV� �GD �DO�QHD �D �TXH �VH �UHIHUH �FDGD �FRQMXQWR �GH �LPDJHQV
VXEPHWLGDV�

�������6RPHQWH�VHU|R�DFHLWDV�LPDJHQV�TXH�HVWHMDP�QDV�H[WHQV�HV���SGI�����SQJ�����MSHJ��H���MSJ���2
WDPDQKR�GH�FDGD�LPDJHP�VXEPHWLGD�GHYHUz�VHU�GH��QR�Pz[LPR����0%�

�������q�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�FRQIHULU�VH�DV�LPDJHQV�LQFOX�GDV�GL]HP�UHVSHLWR
D�FDGD�DO�QHD�LQGLFDGD�QR�VLVWHPD�GH�XSORDG��$V�LPDJHQV�TXH�Q|R�IRUHP�FRQGL]HQWHV�FRP�D�DO�QHD
LQGLFDGD�VHU|R�GHVFRQVLGHUDGDV�SDUD�ILQV�GH�DQzOLVH�

�������1|R�VHU|R�DFHLWRV�GRFXPHQWRV�LOHJ�YHLV��EHP�FRPR�RV�TXH�Q|R�IRUHP�VXEPHWLGRV�GD�IRUPD
HVWDEHOHFLGD�QR�VLVWHPD�GH�XSORDG�

�����2�HQYLR�GD�GRFXPHQWD}|R�FRQVWDQWH�GR�VXELWHP�������GHVWH�HGLWDO ���GH�UHVSRQVDELOLGDGH
H[FOXVLYD�GR�FDQGLGDWR��2�&HEUDVSH�Q|R�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSH}D
D �FKHJDGD�GHVVD �GRFXPHQWD}|R �D �VHX �GHVWLQR� �VHMD �GH �RUGHP�W�FQLFD �GRV �FRPSXWDGRUHV� �VHMD
GHFRUUHQWH�GH�IDOKDV�GH�FRPXQLFD}|R��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR�
(VVHV�GRFXPHQWRV��TXH�YDOHU|R�VRPHQWH�SDUD�HVWH�FRQFXUVR��Q|R�VHU|R�GHYROYLGRV�QHP�GHOHV�VHU|R
IRUQHFLGDV�F�SLDV�

�����2�FDQGLGDWR�GHYHUz�PDQWHU�DRV�VHXV�FXLGDGRV�D�GRFXPHQWD}|R�FRQVWDQWH�GR�VXELWHP������
GHVWH�HGLWDO�

�������&DVR�VHMD�VROLFLWDGR�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUz�HQYLDU�D�UHIHULGD�GRFXPHQWD}|R�SRU
PHLR�GH�FDUWD�UHJLVWUDGD��SDUD�D�FRQILUPD}|R�GD�YHUDFLGDGH�GDV�LQIRUPD}�HV�

���� �$�YHUDFLGDGH�GDV �LQIRUPD}�HV �SUHVWDGDV �QR�HQYLR �GD �LPDJHP�GRV �W�WXORV �VHUz �GH �LQWHLUD



'LVSRQLELOL]DGR��������������������� 3XEOLFDGR���������������������

'LzULR�Qk��������������GH�GH]HPEUR�GH������



�,QLFLDGR����������������������




FRQW3DJH%UHDN
3zJLQD��������

UHVSRQVDELOLGDGH�GR�FDQGLGDWR��SRGHQGR�HVWH�UHVSRQGHU��D�TXDOTXHU�PRPHQWR��QR�FDVR�GH�VHUHP
SUHVWDGDV�LQIRUPD}�HV�LQYHU�GLFDV�RX�XWLOL]DGRV�GRFXPHQWRV�IDOVRV��SRU�FULPH�FRQWUD�D�I��S�EOLFD��R
TXH�DFDUUHWD�VXD�HOLPLQD}|R�GR�FRQFXUVR��$SOLFD�VH��DLQGD��R�GLVSRVWR�QR�SDUzJUDIR��QLFR�GR�DUW����
GR�'HFUHWR�)HGHUDO�Qk�������������

������6HUz�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�R�HQYLR�GDV�LPDJHQV�OHJ�YHLV�GRV�W�WXORV�QR
SHU�RGR�H�QD�IRUPD�SUHYLVWRV�QHVWH�HGLWDO�H�QR�HGLWDO�GH�FRQYRFD}|R�SDUD�HVVD�IDVH�

������'26�'2&80(1726�1(&(66h5,26�g�&203529$kj2�'26�7n78/26

��������3DUD�D�FRPSURYD}|R�GD�FRQFOXV|R�GR�FXUVR�GH�S�V�JUDGXD}|R�HP�Q�YHO�GH�GRXWRUDGR�RX�GH
PHVWUDGR��UHODFLRQDGRV�QDV�DO�QHDV�$�H�%��VHUz�DFHLWR�R�GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��H[SHGLGR
SRU�LQVWLWXL}|R�UHFRQKHFLGD�SHOR�0(&��7DPE�P�VHUz�DFHLWR�FHUWLILFDGR�GHFODUD}|R�GH�FRQFOXV|R�GH
FXUVR �GH �GRXWRUDGR �RX �PHVWUDGR� �H[SHGLGR �SRU �LQVWLWXL}|R �UHFRQKHFLGD �SHOR �0(&� �GHVGH �TXH
DFRPSDQKDGR�GR�KLVW�ULFR�HVFRODU�GR�FDQGLGDWR��QR�TXDO�FRQVWH�R�Q�PHUR�GH�FU�GLWRV�REWLGRV��DV
zUHDV�HP�TXH�IRL�DSURYDGR�H�DV�UHVSHFWLYDV�PHQ}�HV��R�UHVXOWDGR�GRV�H[DPHV�H�GR�MXOJDPHQWR�GD
WHVH�RX�GD�GLVVHUWD}|R� �&DVR�R �KLVW�ULFR�DWHVWH �D �H[LVW�QFLD �GH�DOJXPD�SHQG�QFLD �RX�IDOWD �GH
UHTXLVLWR�GH�FRQFOXV|R�GR�FXUVR��R�FHUWLILFDGR�GHFODUD}|R�Q|R�VHUz�DFHLWR�D��

����������3DUD�FXUVR�GH�GRXWRUDGR�RX�GH�PHVWUDGR�FRQFOX�GR�QR�H[WHULRU��VHUz�DFHLWR�DSHQDV�R
GLSORPD��GHVGH�TXH�UHYDOLGDGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�QR�%UDVLO�H�WUDGX]LGR�SDUD�D�/�QJXD
3RUWXJXHVD�SRU�WUDGXWRU�MXUDPHQWDGR�

����������2XWURV�FRPSURYDQWHV�GH�FRQFOXV|R�GH�FXUVR�RX�GLVFLSOLQD�Q|R�VHU|R�DFHLWRV�FRPR�RV�W�WXORV
UHIHUHQWHV�DR�PHVWUDGR�H�DR�GRXWRUDGR�

��������3DUD�FRPSURYD}|R�GD�FRQFOXV|R�GR�FXUVR�GH�S�V�JUDGXD}|R�HP�Q�YHO�GH�HVSHFLDOL]D}|R�
UHODFLRQDGR�QD�DO�QHD�&��VHUz�DFHLWR�FHUWLILFDGR�DWHVWDQGR�TXH�R�FXUVR�DWHQGH�yV�QRUPDV�GD�/HL�Qk
�������GH����GH�GH]HPEUR�GH�������/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFD}|R���GR�&RQVHOKR�1DFLRQDO�GH
(GXFD}|R��&1(��RX�HVWz�GH�DFRUGR�FRP�DV�QRUPDV�GR�H[WLQWR�&RQVHOKR�)HGHUDO�GH�(GXFD}|R��&)(��
7DPE�P �VHUz �DFHLWD �GHFODUD}|R �GH �FRQFOXV|R �GH �S�V�JUDGXD}|R �HP �Q�YHO �GH �HVSHFLDOL]D}|R
DFRPSDQKDGD�GR�UHVSHFWLYR�KLVW�ULFR�HVFRODU�QR�TXDO�FRQVWH�D�FDUJD�KRUzULD�GR�FXUVR��DV�GLVFLSOLQDV
FXUVDGDV�FRP�DV�UHVSHFWLYDV�PHQ}�HV�H�D�FRPSURYD}|R�GD�DSUHVHQWD}|R�H�DSURYD}|R�GD�PRQRJUDILD�
DWHVWDQGR�TXH�R�FXUVR�DWHQGH�yV�QRUPDV�GD�/HL�Qk�������������GR�&1(��RX�HVWz�GH�DFRUGR�FRP�DV
QRUPDV�GR�H[WLQWR�&)(�

����������&DVR�R�FHUWLILFDGR�Q|R�DWHVWH�TXH�R�FXUVR�DWHQGH�yV�QRUPDV�GD�/HL�Qk�������������GR�&1(�
RX �HVWz �GH �DFRUGR �FRP �DV �QRUPDV �GR �H[WLQWR �&)(� �GHYHUz �VHU �DQH[DGD �XPD �GHFODUD}|R �GR
UHVSRQVzYHO�SHOD�RUJDQL]D}|R�H�UHDOL]D}|R�GR�FXUVR�DWHVWDQGR�TXH�HVWH�DWHQGHX�D�XPD�GDV�QRUPDV
HVWLSXODGDV�QR�VXELWHP���������GHVWH�HGLWDO�

������&DGD�W�WXOR�VHUz�FRQVLGHUDGR�XPD��QLFD�YH]�

������2V�SRQWRV�TXH�H[FHGHUHP�R�YDORU�Pz[LPR�HP�FDGD�DO�QHD�GR�4XDGUR�GH�$WULEXL}|R�GH�3RQWRV
SDUD�D�$YDOLD}|R�GH�7�WXORV��EHP�FRPR�RV�TXH�H[FHGHUHP�R�OLPLWH�GH�SRQWRV�HVWLSXODGRV�QR�VXELWHP
�����GHVWH�HGLWDO�VHU|R�GHVFRQVLGHUDGRV�

������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�UHVXOWDGR�SURYLV�ULR�QD�DYDOLD}|R�GH�W�WXORV
GHYHUz�REVHUYDU�RV�SURFHGLPHQWRV�GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�

���'26�5(&85626
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�����2V�UHFXUVRV�LQWHUSRVWRV�SHORV�FDQGLGDWRV�DR�ORQJR�GR�FHUWDPH�GHYHP�REVHUYDU�R�VHJXLQWH�

D��RV�UHFXUVRV�GHYHP�VHU�LQWHUSRVWRV�SRU�PHLR�GR�6LVWHPD�(OHWU�QLFR�GH�,QWHUSRVL}|R�GH�5HFXUVR��QR
HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

E��QR�SHU�RGR�HVWDEHOHFLGR�QR�UHVSHFWLYR�HGLWDO�TXH�GLYXOJDUz�RV�UHVXOWDGRV�UHOD}�HV�SURYLV�ULRV�DV��
R�FDQGLGDWR�SRGHUz�YHULILFDU�RV�PRWLYRV�GR�LQGHIHULPHQWR�H�LQWHUSRU�UHFXUVR�FRQWUD�R�LQGHIHULPHQWR�

F��Q|R�VHUz�DFHLWR�UHFXUVR�YLD�SRVWDO��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR�RX�YLD�FRUUHLR�HOHWU�QLFR��IRUD
GR�SUD]R�RX�HP�GHVDFRUGR�HVWH�HGLWDO�

G��R�FDQGLGDWR�GHYHUz�VHU�FODUR��FRQVLVWHQWH�H�REMHWLYR�HP�VHX�SOHLWR�

H� �UHFXUVR �FXMR �WHRU �GHVUHVSHLWH �D �EDQFD �RX �D �FRPLVV|R �GR �FRQFXUVR �VHUz �SUHOLPLQDUPHQWH
LQGHIHULGR�

I��HP�QHQKXPD�KLS�WHVH�VHU|R�DFHLWRV�SHGLGRV�GH�UHYLV|R�GH�UHFXUVRV�RX�UHFXUVR�FRQWUD�JDEDULWR
RILFLDO�GHILQLWLYR��FRQWUD�SDGU|R�GH�UHVSRVWD�GHILQLWLYD�RX�FRQWUD�UHVXOWDGR�GHILQLWLYR�GH�TXDLVTXHU
GDV�IDVHV�GR�FHUWDPH�

�����$S�V�R�SHU�RGR�HVWDEHOHFLGR�QRV�HGLWDLV�GH�UHVXOWDGRV�UHOD}�HV�SURYLV�ULDV��Q|R�VHU|R�DFHLWRV
SHGLGRV�GH�UHYLV|R�

�����5HFXUVR�LQFRQVLVWHQWH�RX�LQWHPSHVWLYR�VHUz�SUHOLPLQDUPHQWH�LQGHIHULGR�

���� �2 �&HEUDVSH �Q|R �DUFDUz �FRP �SUHMX�]RV �DGYLQGRV �GH �SUREOHPDV �GH �RUGHP �W�FQLFD �GRV
FRPSXWDGRUHV��GH�IDOKDV�GH�FRPXQLFD}|R��GH�FRQJHVWLRQDPHQWR�GDV�OLQKDV�GH�FRPXQLFD}|R�H�GH
RXWURV�IDWRUHV��GH�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��TXH�LPSRVVLELOLWHP�D�LQWHUSRVL}|R�GH�UHFXUVR�

�����1R�SHU�RGR�GH�LQWHUSRVL}|R�GH�UHFXUVR��Q|R�KDYHUz�SRVVLELOLGDGH�GH�HQYLR�GH�GRFXPHQWD}|R
SHQGHQWH �RX �FRPSOHPHQWD}|R�GHVWD� �H[FHWR�TXDQGR�SUHYLVWR�H[SUHVVDPHQWH�QR�UHVSHFWLYR
HGLWDO�GH�UHVXOWDGR�SURYLV{ULR�

�����2V�UHFXUVRV�UHODWLYRV�D�WRGDV�DV�IDVHV�GHVWH�FRQFXUVR�VHU|R�DYDOLDGRV�SHOR�&HEUDVSH�

�����$V�MXVWLILFDWLYDV�GH�DOWHUD}|R�DQXOD}|R�GH�JDEDULWRV�RILFLDLV�SUHOLPLQDUHV�GDV�SURYDV�REMHWLYDV�
EHP�FRPR�DV�MXVWLILFDWLYDV�GD�EDQFD�SDUD�R�GHIHULPHQWR�RX�LQGHIHULPHQWR�GRV�UHFXUVRV�LQWHUSRVWRV
FRQWUD�RV�UHVXOWDGRV�SURYLV�ULRV�QDV�GHPDLV�IDVHV�GHVWH�FHUWDPH�HVWDU|R�y�GLVSRVL}|R�GRV�FDQGLGDWRV
D�SDUWLU�GD�GDWD�HVWDEHOHFLGD�QR�HGLWDO�GH�UHVXOWDGR�ILQDO�GD�UHVSHFWLYD�IDVH�

���'$�127$�),1$/�(�'$�&/$66,),&$kj2�),1$/�12�&21&8562

�����$�QRWD�ILQDO��1)��QR�FRQFXUVR�VHUz�FDOFXODGD�SHOD�VHJXLQWH�I�UPXOD�

1)� ���;�1)32�����;�1)3'�����;�1)'���1)$7

��

HP�TXH

D��1)32� �QRWD�ILQDO�QDV�SURYDV�REMHWLYDV�

E��1)3'� �QRWD�ILQDO�QD�SURYD�GLVFXUVLYD�

F��1)'� �QRWD�ILQDO�QD�SURYD�GLGzWLFD�

G��1)$7� �SRQWXD}|R�ILQDO�QD�DYDOLD}|R�GH�W�WXORV�
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�����$S�V�R�FzOFXOR�GD�QRWD�ILQDO�QR�FRQFXUVR�H�DSOLFDGRV�RV�FULW�ULRV�GH�GHVHPSDWH�FRQVWDQWHV�GR
LWHP ��� �GHVWH �HGLWDO� �RV �FDQGLGDWRV �VHU|R �OLVWDGRV �HP �RUGHP �GH �FODVVLILFD}|R �SRU
*5(�FDUJR�GLVFLSOLQD��GH�DFRUGR�FRP�RV�YDORUHV�GHFUHVFHQWHV�GDV�QRWDV�ILQDLV�QR�FRQFXUVR��DW��RV
TXDQWLWDWLYRV �GH �FODVVLILFDGRV �QR �FRQFXUVR �SRU �*5(�FDUJR�GLVFLSOLQD �HVWDEHOHFLGRV �QR �TXDGUR
FRQVWDQWH�GR�$QH[R�,,�GHVWH�HGLWDO�H�GR�$QH[R�xQLFR�GR�'HFUHWR�Qk�������������

�����2V�QRPHV�GRV�FDQGLGDWRV�TXH��QR�DWR�GD�VROLFLWD}|R�GH�LQVFUL}|R��VH�GHFODUDUDP�FRP�GHILFL�QFLD�
VH �Q|R �IRUHP �HOLPLQDGRV �QR �FRQFXUVR �H �FRQVLGHUDGRV �SHVVRDV �FRP �GHILFL�QFLD �QD �DYDOLD}|R
ELRSVLFRVVRFLDO��VHU|R�SXEOLFDGRV�HP�OLVWD�y�SDUWH�H�ILJXUDU|R�WDPE�P�QD�OLVWD�GH�FODVVLILFD}|R�JHUDO
SRU�*5(�FDUJR�GLVFLSOLQD�

�����2V�QRPHV�GRV�FDQGLGDWRV�TXH��QR�DWR�GD�VROLFLWD}|R�GH�LQVFUL}|R��VH�DXWRGHFODUDUDP�QHJURV�H
�RX� �SDUGRV� �VH �Q|R �IRUHP �HOLPLQDGRV �QR �FRQFXUVR �H �FRQVLGHUDGRV �QHJURV �H�RX� �SDUGRV �QR
SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R��VHU|R�SXEOLFDGRV�HP�OLVWD�y�SDUWH�H
ILJXUDU|R�WDPE�P�QD�OLVWD�GH�FODVVLILFD}|R�JHUDO�SRU�*5(�FDUJR�GLVFLSOLQD�

�������&DVR�Q|R�KDMD�FDQGLGDWR�FRP�GHILFL�QFLD�RX�FDQGLGDWR�QHJUR�H�RX��SDUGR�DSURYDGR�DW��D
FODVVLILFD}|R�HVWLSXODGD�QR�$QH[R�,,�GHVWH�HGLWDO��VHU|R�FRQWHPSODGRV�RV�FDQGLGDWRV�GD�OLVWDJHP
JHUDO�HP�Q�PHUR�FRUUHVSRQGHQWH��REVHUYDGD�ULJRURVDPHQWH�D�RUGHP�GH�FODVVLILFD}|R�H�R�OLPLWH�GH
FDQGLGDWRV�

�����2V�FDQGLGDWRV�Q|R�FODVVLILFDGRV�QR�Q�PHUR�Pz[LPR�GH�DSURYDGRV�GH�TXH�WUDWDP�RV�VXELWHQV
�����D������GHVWH�HGLWDO�H�R�$QH[R�xQLFR�GR�'HFUHWR�Qk��������������DLQGD�TXH�WHQKDP�DWLQJLGR�QRWD
P�QLPD�SDUD�D�DSURYD}|R��HVWDU|R�DXWRPDWLFDPHQWH�UHSURYDGRV�QR�FRQFXUVR�S�EOLFR�

�����1HQKXP�GRV�FDQGLGDWRV�HPSDWDGRV�QD��OWLPD�FODVVLILFD}|R�GH�DSURYDGRV�VHUz�FRQVLGHUDGR
UHSURYDGR�QRV�WHUPRV�GR�GLVSRVWR�QR�DUW������c��k��GR�'HFUHWR�Qk�������������

���� �7RGRV �RV �UHVXOWDGRV �FLWDGRV �QHVWH �HGLWDO �VHU|R �H[SUHVVRV �DW� �D �VHJXQGD �FDVD �GHFLPDO�
DUUHGRQGDQGR�VH�SDUD�R�Q�PHUR�LPHGLDWDPHQWH�VXSHULRU�VH�R�DOJDULVPR�GD�WHUFHLUD�FDVD�GHFLPDO�IRU
LJXDO�RX�VXSHULRU�D�FLQFR�

���'26�&5,7l5,26�'(�'(6(03$7(

�����(P�FDVR�GH�HPSDWH�QD�QRWD�ILQDO�QR�FRQFXUVR��WHUz�SUHIHU�QFLD�R�FDQGLGDWR�TXH��QD�VHJXLQWH
RUGHP�

D��WLYHU�LGDGH�LJXDO�RX�VXSHULRU�D�VHVVHQWD�DQRV��DW��R��OWLPR�GLD�GH�LQVFUL}|R�QR�FRQFXUVR��FRQIRUPH
DUWLJR�����SDUzJUDIR��QLFR��GR�(VWDWXWR�GD�3HVVRD�,GRVD��/HL�Qk��������������

E��REWLYHU�D�PDLRU�QRWD�QD�SURYD�REMHWLYD�GH�FRQKHFLPHQWRV�HVSHF�ILFRV��3���

F��REWLYHU�D�PDLRU�QRWD�QD�SURYD�REMHWLYD�GH�FRQKHFLPHQWRV�JHUDLV��3���

G��REWLYHU�D�PDLRU�QRWD�QD�SURYD�GLVFXUVLYD��3���

H��REWLYHU�D�PDLRU�QRWD�QD�SURYD�GLGzWLFD��3���

I��WLYHU�D�PDLRU�LGDGH�

J��WLYHU�H[HUFLGR�D�IXQ}|R�GH�MXUDGR��FRQIRUPH�DUW������GR�&�GLJR�GH�3URFHVVR�3HQDO��DOWHUDGR�SHOD
/HL�Qk��������������

���'$�120($kj2�(�'$�3266(
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�����'XUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR��D�DGPLQLVWUD}|R�IDUz�DV�QRPHD}�HV�GRV�DSURYDGRV
GHQWUR�GR�Q�PHUR�GH�YDJDV� �GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�RU}DPHQWzULD�H�R�LQWHUHVVH�H�yV
QHFHVVLGDGHV�GR�VHUYL}R��REHGHFHQGR�ULJRURVDPHQWH�y�RUGHP�GH�FODVVLILFD}|R�ILQDO�QR�FRQFXUVR��EHP
FRPR�REVHUYDQGR�R�VLVWHPD�GH�YDJDV�UHVHUYDGDV�yV�SHVVRDV�FRP�GHILFL�QFLD�H�yV�SHVVRDV�QHJUDV�RX
SDUGDV�

�����(P�FXPSULPHQWR�DR�DUW�����GR�'HFUHWR�(VWDGXDO�Qk��������������D�FRQYRFD}|R�H�D�QRPHD}|R
VHU|R�UHDOL]DGDV�GH�IRUPD�DOWHUQDGD�HQWUH�RV�FDQGLGDWRV�FODVVLILFDGRV�QD�DPSOD�FRQFRUU�QFLD�H�RV
FDQGLGDWRV�LQVFULWRV�FRPR�SHVVRDV�FRP�GHILFL�QFLD��GH�PRGR�D�DVVHJXUDU�D�GLVWULEXL}|R�SURSRUFLRQDO
GDV�YDJDV�UHVHUYDGDV�DR�ORQJR�GH�WRGR�R�FHUWDPH�

�������$�SULPHLUD�QRPHD}|R�REVHUYDUz�D�RUGHP�JHUDO�GH�FODVVLILFD}|R��DPSOD�FRQFRUU�QFLD��

�������$�VHJXQGD�QRPHD}|R�VHUz�GHVWLQDGD�y�OLVWD�HVSHF�ILFD�GH�SHVVRDV�FRP�GHILFL�QFLD��VHPSUH�TXH
KRXYHU�FDQGLGDWR�FRP�GHILFL�QFLD�DSURYDGR�H�FODVVLILFDGR�

�������$V�QRPHD}�HV�VXEVHTXHQWHV�VHJXLU|R�R�FULW�ULR�GH�DOWHUQ{QFLD��SUHVHUYDQGR�VH�R�SHUFHQWXDO
OHJDO�GH�UHVHUYD�GH�YDJDV�GXUDQWH�WRGR�R�SHU�RGR�GH�SURYLPHQWR�

�������1D�DXV�QFLD�GH�FDQGLGDWR�FRP�GHILFL�QFLD�DSWR��DSURYDGR�RX�FODVVLILFDGR�SDUD�D�DOWHUQ{QFLD
SUHYLVWD��D�YDJD�FRUUHVSRQGHQWH�VHUz�UHYHUWLGD�y�DPSOD�FRQFRUU�QFLD��VHP�SUHMX�]R�GD�REVHUY{QFLD
GR�SHUFHQWXDO�JOREDO�P�QLPR�GH�UHVHUYD�GH�YDJDV�DR�ILQDO�GDV�QRPHD}�HV�

���� �(P�FDVR �GH �UHRUJDQL]D}|R �DGPLQLVWUDWLYD �GDV �*HU�QFLDV �5HJLRQDLV �GH �(GXFD}|R ��*5(V��
SURPRYLGD�SHOR�(VWDGR�DS�V�D�SXEOLFD}|R�GHVWH�HGLWDO���LQFOXLQGR�DOWHUD}�HV�GH�OLPLWHV�WHUULWRULDLV�
UHGLVWULEXL}|R�GH�PXQLF�SLRV�RX�FULD}|R�H[WLQ}|R�GH�XQLGDGHV�UHJLRQDLV����ILFD�DVVHJXUDGR�DRV
FDQGLGDWRV�R�GLUHLWR�GH�SHUPDQHFHU�FRQFRUUHQGR�GH�DFRUGR�FRP�D�RUGHP�GH�FODVVLILFD}|R�JHUDO�SRU
*5(�FDUJR�GLVFLSOLQD� �REVHUYDGD�D �RUJDQL]D}|R�DGPLQLVWUDWLYD �HVWDEHOHFLGD �QR�DWR �GD �LQVFUL}|R�
LQGHSHQGHQWHPHQWH�GH�DOWHUD}�HV�VXSHUYHQLHQWHV�

�������$�PXGDQ}D�GH�YLQFXOD}|R�DGPLQLVWUDWLYD�Q|R�LPSOLFDUz�DOWHUD}|R�GD�ORFDOLGDGH�GH�H[HUF�FLR
RULJLQDOPHQWH �SUHYLVWD� �VDOYR �TXDQGR �KRXYHU �QHFHVVLGDGH �GHFRUUHQWH �GR �LQWHUHVVH �S�EOLFR�
REVHUYDGRV �RV �SULQF�SLRV �GD �OHJDOLGDGH �H �FRQWLQXLGDGH �GR �VHUYL}R �HGXFDFLRQDO�

�������$�UHRUJDQL]D}|R�PHQFLRQDGD�Q|R�HQVHMDUz�GLUHLWR�y�HVFROKD�GH�QRYD�ORWD}|R��y�LQGHQL]D}|R�RX
y�UHYLV|R�GD�RUGHP�GH�FODVVLILFD}|R��DVVHJXUDQGR�VH�DSHQDV�D�DGHTXD}|R�IRUPDO�y�QRYD�HVWUXWXUD
UHJLRQDO�GHILQLGD�SHOR�(VWDGR��QRV�WHUPRV�GD�OHJLVOD}|R�DSOLFzYHO�

���� �1RV �WHUPRV �GR �DUW� ��� �GR �'HFUHWR �(VWDGXDO �Qk ������������� �D �SDUWLU �GD �SXEOLFD}|R �GD
KRPRORJD}|R�GR�UHVXOWDGR�ILQDO�GR�FRQFXUVR�S�EOLFR�DW��GDWD�DQWHULRU�D�GD�SXEOLFD}|R�GR�DWR�GH�VXD
QRPHD}|R��R�FDQGLGDWR�DSURYDGR�RX�FODVVLILFDGR�SRGHUz�ID]HU�RS}|R�SHOR�UHSRVLFLRQDPHQWR�QR�ILQDO
GD�OLVWD�GRV�FODVVLILFDGRV�

�������$S�V�D �SXEOLFD}|R�GD�QRPHD}|R� �Q|R�VHUz�DGPLWLGR�SHGLGR�GH�UHSRVLFLRQDPHQWR� �VHQGR
WRUQDGR�VHP�HIHLWR�R�DWR�GH�SURYLPHQWR�GR�FDQGLGDWR�TXH�Q|R�WRPDU�SRVVH�QR�FDUJR��QR�SUD]R�GH���
GLDV�RX�RXWUR�HVWDEHOHFLGR�HP�OHL�HVSHF�ILFD�

�������$�RS}|R�GH�UHSRVLFLRQDPHQWR�SRU�FDQGLGDWR�FRP�GHILFL�QFLD�VHUz�IHLWD�QR�ILQDO �GD�OLVWD
HVSHF�ILFD�GRV�FODVVLILFDGRV�FRP�GHILFL�QFLD�

�������$�VROLFLWD}|R�GH�UHSRVLFLRQDPHQWR�GHYH�VHU�GLULJLGD�DR�6HFUHWzULR�GH�(VWDGR�GD�(GXFD}|R�GR
3LDX���TXH�GHYH�SURYLGHQFLDU�VXD�SXEOLFD}|R�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj�QR�SUD]R�Pz[LPR�GH
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���GLDV��D�FRQWDU�GD�GDWD�HP�TXH�IRU�SURWRFRODGD�QD�UHSDUWL}|R�

�������'HSRLV�GD�VXD�SXEOLFD}|R�QR�'LeULR�2ILFLDO�GR�(VWDGR�GR�3LDXj��R�SHGLGR�GH�UHSRVLFLRQDPHQWR
VHUz�LUUHWUDWzYHO��LPSRUWDQGR�UHQ�QFLD�y�RUGHP�GH�FODVVLILFD}|R�

�����'26�(;$0(6�3$5$�$9$/,$kj2�'(�$37,'j2�)n6,&$�(�0(17$/��$'0,66,21$/�

�������3RU�RFDVL|R�GD�QRPHD}|R��R�FDQGLGDWR�GHYHUz�DSUHVHQWDU�y�3HU�FLD�0�GLFD�2ILFLDO�GR�&HQWUR
,QWHJUDGR�GH�$WHQ}|R�DR�6HUYLGRU�3�EOLFR�GR�(VWDGR�GR�3LDX����&,$63,�RV�GRFXPHQWRV�UHODFLRQDGRV�D
VHJXLU�

�������� �$YDOLD}|R�SVLTXLzWULFD �UHDOL]DGD�SRU �SVLTXLDWUD �FRP�54(��5HJLVWUR �GH�4XDOLILFD}|R�GH
(VSHFLDOLVWD�� �FRP �UHODW�ULR �P�GLFR �VREUH �FRPSRUWDPHQWR� �KXPRU� �FRHU�QFLD �H �UHOHY{QFLD �GR
SHQVDPHQWR��FRQWH�GR�LGHDWLYR��SHUFHS}�HV��KLSHUDWLYLGDGH��HQFDGHDPHQWR�GH�LGHLDV��RULHQWD}|R�
PHP�ULD �UHFHQWH� �PHP�ULD �UHPRWD� �WLURF�QLR� �XVR �RX �Q|R �GH �PHGLFDPHQWRV �SVLFRWU�SLFRV
�SVLFRIzUPDFRV��H��DLQGD��TXDOTXHU�DQWHFHGHQWH�GH�GRHQ}D�SVLTXLzWULFD�RX�F�SLD�DXWHQWLFDGD�HP
VHUYL}R�QRWDULDO�H�UHJLVWURV�H[SHGLGR�HP�QR�Pz[LPR����GLDV�DQWHV�GR�W�UPLQR�GDV�LQVFUL}�HV��HP�TXH
GHYH�FRQVWDU��QR�P�QLPR�

D��LGHQWLILFD}|R�GR�P�GLFR��QRPH�H�&50�8)�

E��LGHQWLILFD}|R�GR�FDQGLGDWR��QRPH�H�Q�PHUR�GR�&3)�

F��GDWD�GH�HPLVV|R�

G��DVVLQDWXUD�TXDOLILFDGD�GR�P�GLFR��TXDQGR�GRFXPHQWR�HOHWU�QLFR��RX

H� �DVVLQDWXUD �H �FDULPER �RX �Q�PHUR �GH �UHJLVWUR �QR �&RQVHOKR �5HJLRQDO �GH �0HGLFLQD� �TXDQGR
PDQXVFULWR�

I��GDGRV�GH�FRQWDWR�SURILVVLRQDO��WHOHIRQH�H�RX��H�PDLO���H

J��HQGHUH}R�SURILVVLRQDO�RX�UHVLGHQFLDO�GR�P�GLFR�

���������$YDOLD}|R�FO�QLFD�RIWDOPRO�JLFD�FRP�DFXLGDGH�YLVXDO�FRP�H�VHP�FRUUH}|R��ELRPLFURVFRSLD�
IXQGR�ROKR��WRQRVFRSLD�H�FRQFOXV|R�GLDJQ�VWLFD�

�������� �9LGHRODULQJRHVWURERVFRSLD �H �DXGLRJUDPD� �DFRPSDQKDGD�GR �ODXGR�RULJLQDO �HPLWLGR �SHOR
P�GLFR�H[DPLQDGRU��RWRUULQRODULQJRORJLVWD��H�F�SLD�GR�ODXGR�

���������5DLR�;�GH�FROXQD�ORPERVVDFUD�HP�$3�H�SHUILO��H�UDGLRJUDILD�GH�MRHOKRV��GXDV�LQFLG�QFLDV�
FRP�ODXGR�GH�RUWRSHGLVWD�

���������([DPHV�ODERUDWRULDLV�

D��KHPRJUDPD�FRPSOHWR���9+6�

E��JOLFRVH��XUHLD�H�FUHDWLQLQD�

F��9'5/�

G��XULQD���($6�

H��HOHWURHQFHIDORJUDPD�FRP�ODXGR�

I��HOHWURFDUGLRJUDPD�FRP�ODXGR�SDUD�FDQGLGDWRV�DFLPD�GRV����DQRV�

J��H[DPH�GH�WUDQVDPLQDVH�JOXW{PLFD�R[DODF�WLFD��7*2��H�WUDQVDPLQDVH�JOXW{PLFD�SLU�YLFD��7*3��
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������ �2V �GRFXPHQWRV �FRQVWDQWHV �GR �VXELWHP ������� �GHVWH �HGLWDO �GHYHU|R �VHU �DSUHVHQWDGRV
MXQWDPHQWH�FRP�D�UHVSHFWLYD�F�SLD�VLPSOHV��FXMD�FRQIRUPLGDGH�FRP�R�RULJLQDO�VHUz�FRQIHULGD�QR
PRPHQWR �GD �DSUHVHQWD}|R�� �2 �FDQGLGDWR �SRGHUz� �WDPE�P� �DSUHVHQWDU �D �F�SLD �DXWHQWLFDGD �HP
FDUW�ULR�GHVVH�GRFXPHQWR�

�������$�F�SLD�VLPSOHV�RX�D�F�SLD�DXWHQWLFDGD�GRV�GRFXPHQWRV�VHUz�UHWLGD�SHOD�HTXLSH�GD�6HGXF�3,�
&DVR�VHMDP�DSUHVHQWDGRV�VRPHQWH�RV�GRFXPHQWRV�RULJLQDLV��HVWHV�VHU|R�UHWLGRV�SHOD�6HGXF�3,�SRU
RFDVL|R�GD�QRPHD}|R�SDUD�ILQV�GH�DUTXLYDPHQWR�

���'$6�',6326,kq(6�),1$,6

�����$�LQVFUL}|R�GR�FDQGLGDWR�LPSOLFDUz�R�FXPSULPHQWR�H�D�DFHLWD}|R�GDV�QRUPDV�SDUD�R�FRQFXUVR
S�EOLFR�FRQWLGDV�QRV�FRPXQLFDGRV��QHVWH�HGLWDO�H�HP�RXWURV�D�VHUHP�SXEOLFDGRV�

�����7RGRV�RV�FDQGLGDWRV�FRQFRUUHU|R�HP�LJXDOGDGH�GH�FRQGL}�HV��H[FHWXDGRV�RV�FDVRV�HVSHF�ILFRV
SUHYLVWRV�QD�OHJLVOD}|R�YLJHQWH�SDUD�R�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�D�UHDOL]D}|R�GDV�SURYDV�

���� �q �GH �LQWHLUD �UHVSRQVDELOLGDGH �GR �FDQGLGDWR �DFRPSDQKDU �D �SXEOLFD}|R �GH �WRGRV �RV �DWRV�
UHVXOWDGRV��HGLWDLV�H�FRPXQLFDGRV�UHIHUHQWHV�D�HVWH�FRQFXUVR�S�EOLFR�SXEOLFDGRV�QR�'LeULR�2ILFLDO�GR
(V W DGR � GR � 3 L DX j � H � RX � � G L Y X O J DGR V � Q D � L Q W H U QH W � � Q R � HQGH U H }R � H O H W U �Q L F R
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

�������&DVR�RFRUUDP�SUREOHPDV�GH�RUGHP�WxFQLFD�H�RX��RSHUDFLRQDO�QRV�OLQNV�UHIHUHQWHV�DR
FRQFXUVR��FDXVDGRV�SHOR�&HEUDVSH��TXH�FRPSURPHWDP�DV�IXQFLRQDOLGDGHV�VLVW�PLFDV�RX�JHUHP�D
LQGLVSRQLELOLGDGH �GH �VHUYL}RV� �RV �SUD]RV �GH �DFHVVR �D �HVVHV �OLQNV �VHUvR �DXWRPDWLFDPHQWH
SURUURJDGRV��QR�P�QLPR��SHOR�WHPSR�TXH�GXUDU�D�LQGLVSRQLELOLGDGH�RX�TXH�ILFDU�FRPSURPHWLGD�D
IXQFLRQDOLGDGH��$�SURUURJD}|R�SRGHUz�VHU�IHLWD�VHP�DOWHUD}|R�GDV�FRQGL}�HV�GHVWH�HGLWDO�

�������$V�LQIRUPD}�HV�D�UHVSHLWR�GH�QRWDV��FODVVLILFD}�HV�H�GH�UHVXOWDGRV�HP�JHUDO�SRGHU|R�VHU
DFHVVDGDV�SRU�PHLR�GRV�HGLWDLV�GH�UHVXOWDGRV��1|R�VHU|R�IRUQHFLGDV�LQIRUPD}�HV�D�UHVSHLWR�GH�QRWDV�
FODVVLILFD}�HV�H�UHVXOWDGRV�HP�JHUDO�SRU�RXWUR�PHLR�TXH�Q|R�VHMD�RV�HGLWDLV�H�RX��RV�OLQNV�GH�FRQVXOWD
GH�UHVXOWDGRV�GLVSRQLELOL]DGRV�QD�SzJLQD�GR�FRQFXUVR�RX�IRUD�GRV�SUD]RV�SUHYLVWRV�QHVVHV�HGLWDLV�

���� �2 �FDQGLGDWR �SRGHUz �REWHU �LQIRUPD}�HV �UHIHUHQWHV �DR �FRQFXUVR �S�EOLFR �QD �&HQWUDO �GH
$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��ORFDOL]DGD�QD�4XDGUD�����/RWHV������D��������6$$1�
(GLI�FLR�&HEUDVSH��%UDV�OLD�')��SRU�PHLR�GR�WHOHIRQH�����������������RX�YLD�LQWHUQHW��QR�HQGHUH}R
HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU��UHVVDOYDGR�R�GLVSRVWR�QRV
VXELWHQV��������H������GHVWH�HGLWDO��H�SRU�PHLR�GR�HQGHUH}R�HOHWU�QLFR�VDF#FHEUDVSH�RUJ�EU�

�����2�FDQGLGDWR�TXH�GHVHMDU�UHODWDU�DR�&HEUDVSH�IDWRV�RFRUULGRV�GXUDQWH�D�UHDOL]D}|R�GR�FRQFXUVR
GHYHUz�ID]��OR�MXQWR�y�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��SRVWDQGR�FRUUHVSRQG�QFLD
SDUD �D �&DL[D �3RVWDO ������ �&(3 ����������� �%UDV�OLD�')� �RX �HQYLDQGR �H�PDLO �SDUD �R �HQGHUH}R
HOHWU�QLFR�VDF#FHEUDVSH�RUJ�EU�

�����1|R�VHU|R�GDGDV�SRU�WHOHIRQH�LQIRUPD}�HV�D�UHVSHLWR�GH�GDWDV��ORFDLV�H�KRUzULRV�GH�UHDOL]D}|R
GDV�SURYDV� �2�FDQGLGDWR �GHYHUz�REVHUYDU �ULJRURVDPHQWH�RV �HGLWDLV �H �RV �FRPXQLFDGRV�D �VHUHP
GLYXOJDGRV�QD�IRUPD�GR�VXELWHP������GHVWH�HGLWDO�

�������1|R�VHU|R�IRUQHFLGRV�D�WHUFHLURV�LQIRUPD}�HV�H�GRFXPHQWRV�SHVVRDLV�GH�FDQGLGDWRV� �HP
DWHQ}|R�DR�GLVSRVWR�QR�DUW�����GD�/HL�Qk���������GH����GH�QRYHPEUR�GH������

�����2�FDQGLGDWR�SRGHUz�SURWRFRODU�UHTXHULPHQWR�UHODWLYR�DR�FRQFXUVR��D�TXDOTXHU�WHPSR��SRU�PHLR
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GH �FRUUHVSRQG�QFLD �RX �H�PDLO �LQVWUX�GR �FRP�F�SLD �GR �GRFXPHQWR �GH �LGHQWLGDGH �H �GR �&3)� �2
UHTXHULPHQWR �SRGHUz �VHU �IHLWR �SHVVRDOPHQWH �PHGLDQWH �SUHHQFKLPHQWR �GH �IRUPXOzULR �SU�SULR� �y
GLVSRVL}|R�GR�FDQGLGDWR�QD�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��QR�KRUzULR�GDV��
KRUDV�H����PLQXWRV�yV����KRUDV�H����PLQXWRV� �LQLQWHUUXSWDPHQWH��H[FHWR�VzEDGRV��GRPLQJRV�H
IHULDGRV��REVHUYDGR�R�VXELWHP������GHVWH�HGLWDO�

�����2�FDQGLGDWR�TXH�GHVHMDU�FRUULJLU�R�QRPH�IRUQHFLGR�GXUDQWH�R�SURFHVVR�GH�LQVFUL}|R�GHYHUz
HQWUHJDU�UHTXHULPHQWR�GH�VROLFLWDwvR�GH�DOWHUDwvR�GH�GDGRV�FDGDVWUDLV �GDV���KRUDV�H���
PLQXWRV�yV����KRUDV�H����PLQXWRV��H[FHWR�VzEDGRV��GRPLQJRV�H�IHULDGRV���SHVVRDOPHQWH�RX�SRU
WHUFHLUR��QD�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��ORFDOL]DGD�4XDGUD�����/RWHV������D
�������6$$1��(GLI�FLR�&HEUDVSH��%UDV�OLD�')��RX�HQYLz�OR��YLD�6('(;�RX�FDUWD�UHJLVWUDGD�FRP�DYLVR
GH �UHFHELPHQWR� �SDUD �D �&HQWUDO �GH �$WHQGLPHQWR �DR �&DQGLGDWR �GR �&HEUDVSH �� �6('8&�3, ��
352)(6625��6ROLFLWD}|R�GH�DOWHUD}|R�GH�GDGRV�FDGDVWUDLV����&DL[D�3RVWDO�������&(3�����������
%UDV�OLD�')��RX�YLD�H�PDLO��SDUD�R�HQGHUH}R�HOHWU�QLFR�VDF#FHEUDVSH�RUJ�EU��DFRPSDQKDGR�GH�F�SLD
GRV�GRFXPHQWRV�TXH�FRQWHQKDP�RV�GDGRV�FRUUHWRV�H�F�SLD�GD�VHQWHQ}D�KRPRORJDW�ULD�GH�UHWLILFD}|R
GR�UHJLVWUR�FLYLO�

�������2�FDQGLGDWR�TXH�VROLFLWDU�D�DOWHUD}|R�GH�QRPH��QRV�WHUPRV�GR�VXELWHP������GHVWH�HGLWDO��WHUz�R
VHX�QRPH�DWXDOL]DGR�QD�EDVH�GH�GDGRV�GR�&HEUDVSH�SDUD�RV�HYHQWRV�FRP�LQVFUL}�HV�DEHUWDV�H�SDUD�RV
IXWXURV�HYHQWRV�

���� �2 �FDQGLGDWR �GHYHUz �FRPSDUHFHU �DR �ORFDO �GHVLJQDGR �SDUD �D �UHDOL]D}|R �GDV
SURYDV�DYDOLD}�HV�HWDSDV�IDVHV�SURFHGLPHQWRV�FRP�DQWHFHG�QFLD�P�QLPD�GH�XPD�KRUD�GR�KRUzULR
IL[DGR�SDUD�VHX�LQ�FLR�

������ �3DUD �D �UHDOL]D}|R �GDV �SURYDV� �R �FDQGLGDWR �GHYHUz �HVWDU �PXQLGR �VRPHQWH �GH �FDQHWD
HVIHURJUzILFD�GH�WLQWD�SUHWD�IDEULFDGD�HP�PDWHULDO�WUDQVSDUHQWH��GR�FRPSURYDQWH�GH�LQVFUL}|R
RX�GR�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFUL}|R�H�GR�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��1|R
VHUz�SHUPLWLGR�R�XVR�GH�OzSLV��ODSLVHLUD�JUDILWH��PDUFD�WH[WR�H�RX��ERUUDFKD�GXUDQWH�D�UHDOL]D}|R�GDV
SURYDV�

�������1|R�VHU|R�DSOLFDGDV�SURYDV�DYDOLD}�HV�HWDSDV�IDVHV�SURFHGLPHQWRV�HP�ORFDO��GDWD�RX�KRUzULR
GLIHUHQWHV�GRV�SUHGHWHUPLQDGRV�HP�HGLWDO�RX�HP�FRPXQLFDGR�

�������2�FDQGLGDWR�TXH�GHVHMDU�REWHU�FRPSURYDQWH�GH�FRPSDUHFLPHQWR�yV�SURYDV�GHVWH�FHUWDPH
GHYHUz�VROLFLWz�OR�QR�PRPHQWR�GH�UHDOL]D}|R�GDV�SURYDV�

������6HU|R�FRQVLGHUDGRV�GRFXPHQWRV�GH�LGHQWLGDGH��FDUWHLUDV�H[SHGLGDV�SHORV�&RPDQGRV�0LOLWDUHV�
SHODV �6HFUHWDULDV �GH �6HJXUDQ}D �3�EOLFD� �SHORV �,QVWLWXWRV �GH �,GHQWLILFD}|R �H �SHORV �&RUSRV �GH
%RPEHLURV �0LOLWDUHV� �FDUWHLUDV �H[SHGLGDV �SHORV ��UJ|RV �ILVFDOL]DGRUHV �GH �H[HUF�FLR �SURILVVLRQDO
�RUGHQV� �FRQVHOKRV �HWF��� �SDVVDSRUWH �EUDVLOHLUR� �FHUWLILFDGR �GH �UHVHUYLVWD� �FDUWHLUDV �IXQFLRQDLV
H[SHGLGDV�SRU��UJ|R�S�EOLFR�TXH��SRU�OHL�IHGHUDO��YDOKDP�FRPR�LGHQWLGDGH��FDUWHLUDV�GH�WUDEDOKR�
FDUWHLUDV�GH�LGHQWLGDGH�GR�WUDEDOKDGRU��FDUWHLUDV�QDFLRQDLV�GH�KDELOLWD}|R��VRPHQWH�R�PRGHOR�FRP
IRWR���FDUWHLUD�GH�LGHQWLGDGH�SRUWXJXHVD��GRFXPHQWRV�GLJLWDLV�FRP�IRWR�H�DVVLQDWXUD��&1+�GLJLWDO�H
5*�GLJLWDO�RX�TXDOTXHU�RXWUR�GRFXPHQWR�GLJLWDO��FRP�IRWR�H�DVVLQDWXUD��YzOLGR�FRPR�GRFXPHQWR�GH
LGHQWLILFD}|R��QRV�WHUPRV�GD�OHJLVOD}|R�YLJHQWH��DSUHVHQWDGRV�QRV�UHVSHFWLYRV�DSOLFDWLYRV�RILFLDLV�

��������1|R�VHU|R�DFHLWRV�FRPR�GRFXPHQWRV�GH�LGHQWLGDGH��FHUWLG�HV�GH�QDVFLPHQWR��&3)��W�WXORV
HOHLWRUDLV� �FDUWHLUDV �GH �HVWXGDQWH� �FDUWHLUDV �IXQFLRQDLV �VHP �YDORU �GH �LGHQWLGDGH� �GRFXPHQWRV
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LOHJ�YHLV� �Q|R �LGHQWLILFzYHLV �H�RX� �GDQLILFDGRV� �F�SLD �GR �GRFXPHQWR �GH �LGHQWLGDGH� �DLQGD �TXH
DXWHQWLFDGD�RX�SURWRFROR �GR�GRFXPHQWR�GH�LGHQWLGDGH� �RX�GRFXPHQWRV �GLJLWDLV �Q|R�FLWDGRV �QR
VXELWHP ������ �GHVWH �HGLWDO� �DSUHVHQWDGRV �IRUD �GH �VHXV �DSOLFDWLYRV �RILFLDLV �H�RX� �VHP �IRWR �RX
DVVLQDWXUD�

������� �2V �FDQGLGDWRV �TXH �Q|R �DSUHVHQWDUHP�GRFXPHQWR �GH �LGHQWLGDGH �FRQIRUPH �SUHYLVWR �QR
VXELWHP�������GHVWH�HGLWDO�Q|R�SRGHU|R�UHDOL]DU�DV�SURYDV�DYDOLD}�HV�HWDSDV�IDVHV�SURFHGLPHQWRV�H
VHU|R�HOLPLQDGRV�GR�FRQFXUVR�

������2�FDQGLGDWR�TXH��SRU�RFDVL|R�GD�UHDOL]D}|R�GDV�SURYDV�DYDOLD}�HV�HWDSDV�IDVHV�SURFHGLPHQWRV
H�GDV�GHPDLV�IDVHV� �Q|R�DSUHVHQWDU�R�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO� �QD�IRUPD�GHILQLGD�QR
VXELWHP�������GHVWH�HGLWDO��Q|R�SRGHUz�UHDOL]z�ODV�H�VHUz�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR
S�EOLFR�

����� �&DVR �R �FDQGLGDWR �HVWHMD �LPSRVVLELOLWDGR �GH �DSUHVHQWDU� �QR �GLD �GH �UHDOL]D}|R �GDV
SURYDV�DYDOLD}�HV�HWDSDV�IDVHV�SURFHGLPHQWRV� �GRFXPHQWR �GH �LGHQWLGDGH �RULJLQDO� �SRU �PRWLYR �GH
SHUGD��URXER�RX�IXUWR��GHYHUz�HQWUHJDU�y�HTXLSH�GH�DSOLFD}|R�GRFXPHQWR��RULJLQDO�RX�F�SLD�VLPSOHV�
TXH�DWHVWH�R�UHJLVWUR�GD�RFRUU�QFLD�HP��UJ|R�SROLFLDO�H[SHGLGR��QR�Pz[LPR�����GLDV�DQWHV�GD�GDWD�GH
UHDOL]D}|R�GDV�SURYDV��RFDVL|R�HP�TXH�VHUz�VXEPHWLGR�y�LGHQWLILFD}|R�HVSHFLDO��TXH�FRPSUHHQGH
FROHWD�GH�GDGRV�H�GH�DVVLQDWXUDV�HP�IRUPXOzULR�SU�SULR��2�GRFXPHQWR�GH�UHJLVWUR�GD�RFRUU�QFLD�VHUz
UHWLGR�SHOD�HTXLSH�GH�DSOLFD}|R�

��������$�LGHQWLILFD}|R�HVSHFLDO�VHUz�H[LJLGD��WDPE�P��DR�FDQGLGDWR�FXMR�GRFXPHQWR�GH�LGHQWLILFD}|R
DSUHVHQWH�G�YLGDV�UHODWLYDV�y�ILVLRQRPLD�RX�y�DVVLQDWXUD�GR�SRUWDGRU�

������3DUD�D�VHJXUDQ}D�GRV�FDQGLGDWRV�H�D�JDUDQWLD�GD�OLVXUD�GR�FHUWDPH��R�&HEUDVSH�SRGHUz
SURFHGHU�y�FROHWD�GH�GDGR�ELRP�WULFR�GH�WRGRV�RV�FDQGLGDWRV�QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV�

������1|R�VHUz�DGPLWLGR�LQJUHVVR�GH�FDQGLGDWR�QR�ORFDO�GH�UHDOL]D}|R�GDV�SURYDV�DS�V�R�KRUzULR
IL[DGR�SDUD�VHX�LQ�FLR�

������2�FDQGLGDWR�GHYHUz�SHUPDQHFHU�REULJDWRULDPHQWH�QR�ORFDO�GH�UHDOL]D}|R�GDV�SURYDV�SRU��QR
P�QLPR��XPD�KRUD�DS�V�R�LQ�FLR�GDV�SURYDV�

��������$�LQREVHUY{QFLD�GR�VXELWHP�������GHVWH�HGLWDO�DFDUUHWDUz�D�Q|R�FRUUH}|R�GDV�SURYDV�H�
FRQVHTXHQWHPHQWH��D�HOLPLQD}|R�GR�FDQGLGDWR�GR�FRQFXUVR�S�EOLFR�

����� �2 �&HEUDVSH �PDQWHUz �XP �PDUFDGRU �GH �WHPSR �HP �FDGD �VDOD �GH �SURYDV �SDUD �ILQV �GH
DFRPSDQKDPHQWR�SHORV�FDQGLGDWRV�

������2�FDQGLGDWR�TXH�VH�UHWLUDU�GR�DPELHQWH�GH�SURYDV�Q|R�SRGHUz�UHWRUQDU�HP�KLS�WHVH�DOJXPD�

������2�FDQGLGDWR�VRPHQWH�SRGHUz�UHWLUDU�VH�GD�VDOD�GH�SURYDV�OHYDQGR�R�FDGHUQR�GH�SURYDV�QR
GHFXUVR�GRV�~OWLPRV����PLQXWRV�DQWHULRUHV�DR�KRUzULR�GHWHUPLQDGR�SDUD�R�W�UPLQR�GDV�SURYDV�

������1|R�KDYHUz��SRU�TXDOTXHU�PRWLYR��SURUURJD}|R�GR�WHPSR�SUHYLVWR�SDUD�D�DSOLFD}|R�GDV�SURYDV
HP�UD]|R�GR�DIDVWDPHQWR�GH�FDQGLGDWR�GD�VDOD�GH�SURYDV��VDOYR�R�GLVSRVWR�QR�VXELWHP���������GHVWH
HGLWDO�

������1|R�KDYHUz�VHJXQGD�FKDPDGD�SDUD�D�UHDOL]D}|R�GDV�SURYDV��2�Q|R�FRPSDUHFLPHQWR�DR�ORFDO�GH
UHDOL]D}|R�GDV �SURYDV �QRV �GLDV �H �KRUzULRV �GHWHUPLQDGRV �LPSOLFDUz �D �HOLPLQD}|R�DXWRPzWLFD �GR
FDQGLGDWR�GR�FRQFXUVR�S�EOLFR�
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��������q�YHGDGD�D�UHPDUFD}|R�GH�SURYDV�RX�IDVHV�SDUD�GDWD�GLYHUVD�GD�SUHYLVWD��HP�UD]|R�GH
FLUFXQVW{QFLDV�SHVVRDLV�GH�FDQGLGDWRV� �DLQGD�TXH�GH�FDUzWHU�ILVLRO�JLFR� �FRPR�JUDYLGH]� �GRHQ}D
WHPSRUzULD��OHV|R�RX�RXWUD�FLUFXQVW{QFLD�TXDOTXHU��HP�FRQIRUPLGDGH�FRP�R�DUW� ����GR�'HFUHWR
(VWDGXDO�Qk�������������

������1|R�VHU|R�SHUPLWLGDV��GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�DYDOLD}�HV�HWDSDV�IDVHV�SURFHGLPHQWRV�
D�FRPXQLFD}|R�HQWUH�RV�FDQGLGDWRV�H�D�XWLOL]D}|R�GH�PzTXLQDV�FDOFXODGRUDV�RX�VLPLODUHV��OLYURV�
DQRWD}�HV��U�JXDV�GH�FzOFXOR��LPSUHVVRV�RX�TXDOTXHU�RXWUR�PDWHULDO�GH�FRQVXOWD��LQFOXVLYH�F�GLJRV
H�RX��OHJLVOD}|R�

����� �6HUz �HOLPLQDGR �GR �FRQFXUVR �R �FDQGLGDWR �TXH� �GXUDQWH �D �UHDOL]D}|R �GDV �SURYDV� �IRU
VXUSUHHQGLGR�SRUWDQGR�

D��DSDUHOKRV�HOHWU�QLFRV��WDLV�FRPR�ZHDUDEOH�WHFK��PzTXLQDV�FDOFXODGRUDV��DJHQGDV�HOHWU�QLFDV�H�RX�
VLPLODUHV��WHOHIRQHV�FHOXODUHV��VPDUWSKRQHV��WDEOHWV��LSRGVe��JUDYDGRUHV��SHQ�GULYH��PS��SOD\HU�H�RX�
VLPLODU� �UHO�JLR �GH �TXDOTXHU �HVS�FLH� �DODUPHV� �FKDYHV �FRP �DODUPH �RX �FRP �TXDOTXHU �RXWUR
FRPSRQHQWH�HOHWU�QLFR��IRQHV�GH�RXYLGR�H�RX��TXDOTXHU�WUDQVPLVVRU��JUDYDGRU�H�RX��UHFHSWRU�GH
GDGRV��LPDJHQV��Y�GHRV�H�PHQVDJHQV�HWF��

E���FXORV�HVFXURV��SURWHWRU�DXULFXODU��OzSLV��ODSLVHLUD�JUDILWH��PDUFD�WH[WR�H�RX��ERUUDFKD�

F��TXDLVTXHU�DFHVV�ULRV�GH�FKDSHODULD��WDLV�FRPR�FKDS�X��ERQ���JRUUR�HWF��

G��TXDOTXHU�UHFLSLHQWH�RX�HPEDODJHP�TXH�Q|R�VHMD�IDEULFDGR�FRP�PDWHULDO�WUDQVSDUHQWH��WDLV�FRPR
JDUUDID �GH �zJXD� �VXFR� �UHIULJHUDQWH �H �HPEDODJHP�GH �DOLPHQWRV ��ELVFRLWRV� �EDUUDV �GH �FHUHDLV�
FKRFRODWH��EDODV�HWF���

H��DUPDV�EUDQFDV��WDLV�FRPR�IDFD��WHVRXUD��SXQKDO��FDQLYHWH�RX�VLPLODUHV�

��������1R�DPELHQWH�GH�SURYDV��RX�VHMD��QDV�GHSHQG�QFLDV�I�VLFDV�HP�TXH�VHU|R�UHDOL]DGDV�DV�SURYDV�
Q|R�VHUz�SHUPLWLGR�R�XVR�SHOR�FDQGLGDWR�GH�TXDLVTXHU�REMHWRV�UHODFLRQDGRV�QR�VXELWHP�������GHVWH
HGLWDO� �H[FHWR�QRV�FDVRV�HP�TXH�R�FDQGLGDWR�WHQKD�D�VROLFLWD}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR
GHIHULGD�QR�TXH�VH�UHIHUH�y�XWLOL]D}|R�GH�TXDLVTXHU�GRV�REMHWRV�OLVWDGRV�

����������'XUDQWH�R�SHU�RGR�GH�SURYDV��Q|R�VHUz�SHUPLWLGR�DR�FDQGLGDWR�R�XVR�GH�TXDLVTXHU�REMHWRV�
H[FHWR�DTXHOHV�SHUPLWLGRV�QR�VXELWHP��������GHVWH�HGLWDO��7DPE�P�Q|R�VHUz�SHUPLWLGD�D�FLUFXOD}|R
GH �FDQGLGDWRV� �QDV �GHSHQG�QFLDV �I�VLFDV �GR �DPELHQWH �GH �SURYDV� �GXUDQWH �D �UHDOL]D}|R �GHVWDV�
XWLOL]DQGR�EROVDV��PRFKLODV��SRFKHWHV��HQWUHV�RXWURV�

����������1|R�VHUz�SHUPLWLGD�D�HQWUDGD�GH�FDQGLGDWRV�QR�DPELHQWH�GH�SURYDV�SRUWDQGR�DUPDV��y
H[FH}|R�GRV�FDVRV�SUHYLVWRV�QD�/HL�)HGHUDO�Qk��������������H�VXDV�DOWHUD}�HV��2�FDQGLGDWR�DPSDUDGR
SHOD �FLWDGD �OHL �GHYHUz �VROLFLWDU �DWHQGLPHQWR �HVSHFLDOL]DGR �QR �DWR �GD �VROLFLWD}|R �GH �LQVFUL}|R�
FRQIRUPH�VXELWHP���������GHVWH�HGLWDO�

��������6RE�SHQD�GH�VHU�HOLPLQDGR�GR�FRQFXUVR��DQWHV�GH�HQWUDU�QD�VDOD�GH�SURYDV��R�FDQGLGDWR
GHYHUz �JXDUGDU� �HP �HPEDODJHP �SRUWD�REMHWRV �IRUQHFLGD �SHOD �HTXLSH �GH �DSOLFD}|R�
REULJDWRULDPHQWH �GHVOLJDGRV� �WHOHIRQH �FHOXODU �H �TXDOTXHU �RXWUR �HTXLSDPHQWR �HOHWU�QLFR
UHODFLRQDGR �QR �VXELWHP ������ �GHVWH �HGLWDO�

����������'XUDQWH�WRGD�D�SHUPDQ�QFLD�GR�FDQGLGDWR�QD�VDOD�GH�SURYDV��R�VHX�WHOHIRQH�FHOXODU��DVVLP
FRPR �TXDOTXHU �HTXLSDPHQWR �HOHWU�QLFR� �GHYH �SHUPDQHFHU �REULJDWRULDPHQWH �GHVOLJDGR �H
DFRQGLFLRQDGR�QD�HPEDODJHP�SRUWD�REMHWRV�ODFUDGD��FRP�WRGRV�RV�DSOLFDWLYRV��IXQw}HV�H
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VLVWHPDV�GHVDWLYDGRV�H�GHVOLJDGRV��LQFOXLQGR�DODUPHV��2�FDQGLGDWR�VHUz�HOLPLQDGR�GR�FRQFXUVR
FDVR�R�VHX�WHOHIRQH�FHOXODU�RX�TXDOTXHU�HTXLSDPHQWR�HOHWU�QLFR�HQWUH�HP�IXQFLRQDPHQWR��PHVPR
VHP�D�VXD�LQWHUIHU�QFLD�GLUHWD��GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�

����������$�HPEDODJHP�SRUWD�REMHWRV�GHYLGDPHQWH�ODFUDGD�H�LGHQWLILFDGD�SHOR�FDQGLGDWR�GHYHUz�VHU
PDQWLGD�HPEDL[R�GD�FDUWHLUD�DW��R�W�UPLQR�GDV�VXDV�SURYDV��$�HPEDODJHP�SRUWD�REMHWRV�VRPHQWH
SRGHUz�VHU�GHVODFUDGD�IRUD�GR�DPELHQWH�GH�SURYDV�

��������2�&HEUDVSH�UHFRPHQGD�TXH�R�FDQGLGDWR�Q|R�OHYH�QHQKXP�GRV�REMHWRV�FLWDGRV�QR�VXELWHP
������GHVWH�HGLWDO�QR�GLD�GH�UHDOL]D}|R�GDV�SURYDV�

��������2�&HEUDVSH�Q|R�ILFDUz�UHVSRQVzYHO�SHOD�JXDUGD�GH�TXDLVTXHU�GRV�REMHWRV�VXSUDFLWDGRV�

��������2�&HEUDVSH�Q|R�VH�UHVSRQVDELOL]DUz�SRU�SHUGDV�RX�H[WUDYLRV�GH�REMHWRV�RX�GH�HTXLSDPHQWRV
HOHWU�QLFRV�RFRUULGRV�GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�QHP�SRU�GDQRV�D�HOHV�FDXVDGRV�

������1R�GLD�GH�UHDOL]D}|R�GDV�SURYDV��R�&HEUDVSH�SRGHUz�VXEPHWHU�RV�FDQGLGDWRV�DR�VLVWHPD�GH
GHWHF}|R�GH�PHWDO�QDV�VDODV��FRUUHGRUHV�H�EDQKHLURV��D�ILP�GH�LPSHGLU�D�SUzWLFD�GH�IUDXGH�H�GH
YHULILFDU�VH�R�FDQGLGDWR�HVWz�SRUWDQGR�PDWHULDO�Q|R�SHUPLWLGR�

������6HUz�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S�EOLFR��HP�GHFRUU�QFLD�GD�DQXOD}|R�GH�VXDV
SURYDV��R�FDQGLGDWR�TXH�GXUDQWH�D�UHDOL]D}|R�GDV�SURYDV�

D��IRU�VXUSUHHQGLGR�RIHUHFHQGR�RX�UHFHEHQGR�DX[�OLR�SDUD�D�H[HFX}|R�GDV�SURYDV�

E��XWLOL]DU�VH�GH�OLYURV��PzTXLQDV�GH�FDOFXODU�RX�HTXLSDPHQWR�VLPLODU��GLFLRQzULR��QRWDV�RX�LPSUHVVRV
TXH�Q|R�IRUHP�H[SUHVVDPHQWH�SHUPLWLGRV�RX�TXH�VH�FRPXQLFDU�FRP�RXWUR�FDQGLGDWR�

F� �IRU�VXUSUHHQGLGR�SRUWDQGR�DSDUHOKRV�HOHWU�QLFRV�RX�RXWURV�REMHWRV� �WDLV�FRPR�RV�OLVWDGRV�QR
VXELWHP�������GHVWH�HGLWDO�

G��IDOWDU�FRP�R�GHYLGR�UHVSHLWR�SDUD�FRP�TXDOTXHU�PHPEUR�GD�HTXLSH�GH�DSOLFD}|R�GDV�SURYDV��FRP
DV�DXWRULGDGHV�SUHVHQWHV�RX�FRP�RV�GHPDLV�FDQGLGDWRV�

H��IL]HU�DQRWD}|R�GH�LQIRUPD}�HV�UHODWLYDV�yV�VXDV�UHVSRVWDV�QR�FRPSURYDQWH�GH�LQVFUL}|R�RX�HP
TXDOTXHU�RXWUR�PHLR�TXH�Q|R�RV�SHUPLWLGRV�

I��Q|R�HQWUHJDU�R�PDWHULDO�GDV�SURYDV�DR�W�UPLQR�GR�WHPSR�GHVWLQDGR�SDUD�D�VXD�UHDOL]D}|R�

J��DIDVWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��VHP�R�DFRPSDQKDPHQWR�GH�ILVFDO�

K��DXVHQWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��SRUWDQGR�D�IROKD�GH�UHVSRVWDV�RX�R�GRFXPHQWR�GH�WH[WR
GHILQLWLYR�

L��GHVFXPSULU�DV�LQVWUX}�HV�FRQWLGDV�HP�HGLWDLV��QR�FDGHUQR�GH�SURYDV��QD�IROKD�GH�UHVSRVWDV�RX�QR
GRFXPHQWR�GH�WH[WR�GHILQLWLYR�

M��SHUWXUEDU��GH�TXDOTXHU�PRGR��D�RUGHP�GRV�WUDEDOKRV��FRPSRUWDQGR�VH�LQGHYLGDPHQWH�

N��XWLOL]DU�RX�WHQWDU�XWLOL]DU�PHLRV�IUDXGXOHQWRV�RX�LOHJDLV�SDUD�REWHU�D�SU�SULD�DSURYD}|R�RX�D
DSURYD}|R�GH�WHUFHLURV�HP�TXDOTXHU�HWDSD�GR�FRQFXUVR�S�EOLFR�

O��Q|R�SHUPLWLU�D�FROHWD�GH�VXD�DVVLQDWXUD�

P��IRU�VXUSUHHQGLGR�SRUWDQGR�FDQHWD�IDEULFDGD�HP�PDWHULDO�Q|R�WUDQVSDUHQWH�
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Q��IRU�VXUSUHHQGLGR�SRUWDQGR�DQRWD}�HV�HP�SDS�LV�TXH�Q|R�RV�SHUPLWLGRV�

R��IRU�VXUSUHHQGLGR�SRUWDQGR�TXDOTXHU�WLSR�GH�DUPD�VHP�R�GHYLGR�GHIHULPHQWR�GH�DWHQGLPHQWR
HVSHFLDOL]DGR��FRQIRUPH�SUHYLVWR�QR�VXELWHP���������GHVWH�HGLWDO�

S� �UHFXVDU�VH �D �VHU �VXEPHWLGR �DR �GHWHFWRU �GH �PHWDO �RX� �VHQGR �VXEPHWLGR� �R �GHWHFWRU
DSRQWDU�HYLGHQFLDU�TXH�R�FDQGLGDWR�SRUWD�REMHWRV�PHWzOLFRV�

T��GHL[DU�GH�WUDQVFUHYHU�RX�UHFXVDU�VH�D�WUDQVFUHYHU��SDUD�SRVWHULRU�H[DPH�JUDIRO�JLFR��D�IUDVH
FRQWLGD�QR�PDWHULDO�GH�SURYD�TXH�OKH�IRU�HQWUHJXH�

U��UHJLVWUDU��HP�ORFDO�Q|R�DSURSULDGR�GH�TXDOTXHU�GRFXPHQWR�DYDOLDWLYR��TXDOTXHU�SDODYUD�RX�PDUFD
TXH�R�LGHQWLILTXH�

V��Q|R�SHUPLWLU�D�FROHWD�GH�GDGR�ELRP�WULFR�

��������2�FDQGLGDWR�TXH�IRU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDLV�H�HVWH�GHWHFWDU�R�XVR�GH�REMHWR
PHWzOLFR��FDVR�R�REMHWR�Q|R�SRVVD�VHU�YLVWRULDGR�SDUD�TXH�VHMD�GHVFDUWDGD�D�SRVVLELOLGDGH�GH�XVR�SDUD
ILQV�LO�FLWRV��VHUz�HOLPLQDGR�

����� �1RV �FDVRV �GH �HYHQWXDO �IDOWD �GH �SURYD�PDWHULDO �SHUVRQDOL]DGR �GH �DSOLFD}|R �GH �SURYDV� �R
&HEUDVSH�WHP�D�SUHUURJDWLYD�SDUD�HQWUHJDU�DR�FDQGLGDWR�SURYD�PDWHULDO�VXEVWLWXWLYR�

������1R�GLD�GH�UHDOL]D}|R�GDV�SURYDV��Q|R�VHU|R�IRUQHFLGDV��SRU�TXDOTXHU�PHPEUR�GD�HTXLSH�GH
DSOLFD}|R�GDV�SURYDV�RX�SHODV�DXWRULGDGHV�SUHVHQWHV��LQIRUPD}�HV�UHIHUHQWHV�DR�FRQWH�GR�GDV�SURYDV
RX�DRV�FULW�ULRV�GH�DYDOLD}|R�H�GH�FODVVLILFD}|R�

������6H��D�TXDOTXHU�WHPSR��IRU�FRQVWDWDGR��SRU�PHLR�HOHWU�QLFR��HVWDW�VWLFR��YLVXDO��JUDIRO�JLFR�RX
SRU�LQYHVWLJD}|R�SROLFLDO��TXH�R�FDQGLGDWR�VH�XWLOL]RX�GH�SURFHVVR�LO�FLWR��VXDV�SURYDV�VHU|R�DQXODGDV
H�HOH�VHUz�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S�EOLFR�

������2�GHVFXPSULPHQWR�GH�TXDLVTXHU�GDV�LQVWUX}�HV�VXSUDFLWDGDV�FRQVWLWXLUz�WHQWDWLYD�GH�IUDXGH�H
LPSOLFDUz�D�HOLPLQD}|R�GR�FDQGLGDWR�GR�FRQFXUVR�S�EOLFR�

������2�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�HVJRWDU�VH�z�DS�V�GRLV�DQRV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH
SXEOLFD}|R�GD�KRPRORJD}|R�GR�UHVXOWDGR�ILQDO��SRGHQGR�VHU�SURUURJDGR��XPD��QLFD�YH]��SRU�LJXDO
SHU�RGR�

����� �2 �FDQGLGDWR �GHYHUz �PDQWHU �DWXDOL]DGRV �VHXV �GDGRV �SHVVRDLV �H �VHX �HQGHUH}R �SHUDQWH �R
&HEUDVSH�HQTXDQWR�HVWLYHU �SDUWLFLSDQGR�GR�FRQFXUVR�S�EOLFR� �SRU �PHLR�GH�UHTXHULPHQWR�D �VHU
HQYLDGR�y�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��QD�IRUPD�GRV�VXELWHQV������RX�����
GHVWH�HGLWDO��FRQIRUPH�R�FDVR��H�SHUDQWH�D�6('8&�3,��DS�V�D�KRPRORJD}|R�GR�UHVXOWDGR�ILQDO��GHVGH
TXH �DSURYDGR� �6|R �GH �H[FOXVLYD �UHVSRQVDELOLGDGH �GR �FDQGLGDWR �RV �SUHMX�]RV �DGYLQGRV �GD �Q|R
DWXDOL]D}|R�GH�VHXV�GDGRV�SHVVRDLV�H�GH�VHX�HQGHUH}R�

������$V�GHVSHVDV�UHODWLYDV�y�SDUWLFLSD}|R�HP�WRGDV�DV�IDVHV�GR�FRQFXUVR�H�y�DSUHVHQWD}|R�SDUD�RV
H[DPHV�GD�DYDOLD}|R�ELRSVLFRVVRFLDO�GRV�FDQGLGDWRV�TXH�VH�GHFODUDUHP�FRP�GHILFL�QFLD�H�SDUD�RV
H[DPHV�SU��DGPLVVLRQDLV�FRUUHU|R�yV�H[SHQVDV�GR�SU�SULR�FDQGLGDWR�

������$V�DOWHUD}�HV�GH�OHJLVOD}|R�FRP�HQWUDGD�HP�YLJRU�DW��D�GDWD�GH�SXEOLFD}|R�GHVWH�HGLWDO�VHU|R
REMHWR�GH�DYDOLD}|R��DLQGD�TXH�Q|R�FRQWHPSODGDV�QRV�REMHWRV�GH�DYDOLD}|R�FRQVWDQWHV�GR�LWHP���
GHVWH�HGLWDO�
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������$�OHJLVOD}|R�TXH�Q|R�HVWHMD�HP�YLJRU�SRGH�VHU�FREUDGD��GHVGH�TXH�GHYLGDPHQWH�H[SOLFLWDGD�QRV
REMHWRV�GH�DYDOLD}|R�

������� �$V �MXULVSUXG�QFLDV �GRV �WULEXQDLV �VXSHULRUHV �SRGHU|R �VHU �FRQVLGHUDGDV �SDUD �ILQV �GH
HODERUD}|R�GH�TXHVW�HV�GHVGH�TXH�SXEOLFDGDV�DW�����GLDV�DQWHV�GD�GDWD�GH�UHDOL]D}|R�GDV�SURYDV�

������4XDLVTXHU�DOWHUD}�HV�QDV�UHJUDV�IL[DGDV�QHVWH�HGLWDO�V��SRGHU|R�VHU�IHLWDV�SRU�PHLR�GH�RXWUR
HGLWDO� �R�TXDO �VHUz�SXEOLFDGR�QR�'LeULR�2ILFLDO �GR�(VWDGR�GR�3LDXj �H �GLYXOJDGR�QD�LQWHUQHW� �QR
HQGHUH}R�HOHWU�QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�

������2V�FDVRV�RPLVVRV�VHU|R�UHVROYLGRV�SHOR�&HEUDVSH�H�SHOD�6('8&�3,�

���'26�2%-(726�'(�$9$/,$kj2��+$%,/,'$'(6�(�&21+(&,0(1726�

�����+$%,/,'$'(6

�������$V�TXHVW�HV�GDV�SURYDV�SRGHU|R�DYDOLDU�KDELOLGDGHV�TXH�Y|R�DO�P�GR�PHUR�FRQKHFLPHQWR
PHPRUL]DGR��DEUDQJHQGR�FRPSUHHQV|R��DSOLFD}|R��DQzOLVH��V�QWHVH�H�DYDOLD}|R��FRP�R�LQWXLWR�GH
YDORUL]DU�D�FDSDFLGDGH�GH�UDFLRF�QLR�

�������&DGD�TXHVW|R�GDV�SURYDV�SRGHUz�FRQWHPSODU�PDLV�GH�XP�REMHWR�GH�DYDOLD}|R�

�����&21+(&,0(1726

�������1DV�SURYDV��VHU|R�DYDOLDGRV��DO�P�GH�KDELOLGDGHV��FRQKHFLPHQWRV�FRQIRUPH�GHVFULWRV�D�VHJXLU�

�������&21+(&,0(1726�*(5$,6

/n1*8$ �32578*8(6$� �� �&RPSUHHQV|R �H �LQWHUSUHWD}|R �GH �WH[WRV �GH �J�QHURV �YDULDGRV� ��
5HFRQKHFLPHQWR �GH �WLSRV �H �J�QHURV �WH[WXDLV� �� �'RP�QLR �GD �RUWRJUDILD �RILFLDO� �� �'RP�QLR �GRV
PHFDQLVPRV �GH �FRHV|R �WH[WXDO� ���� �(PSUHJR �GH �HOHPHQWRV �GH �UHIHUHQFLD}|R� �VXEVWLWXL}|R �H
UHSHWL}|R��GH�FRQHFWRUHV�H�GH�RXWURV�HOHPHQWRV�GH�VHTXHQFLD}|R�WH[WXDO������(PSUHJR�GH�WHPSRV�H
PRGRV�YHUEDLV����'RP�QLR�GD�HVWUXWXUD�PRUIRVVLQWzWLFD�GR�SHU�RGR������(PSUHJR�GDV�FODVVHV�GH
SDODYUDV������5HOD}�HV�GH�FRRUGHQD}|R�HQWUH�RUD}�HV�H�HQWUH�WHUPRV�GD�RUD}|R������5HOD}�HV�GH
VXERUGLQD}|R�HQWUH�RUD}�HV�H�HQWUH�WHUPRV�GD�RUD}|R������(PSUHJR�GRV�VLQDLV�GH�SRQWXD}|R�����
&RQFRUG{QFLD�YHUEDO�H�QRPLQDO������5HJ�QFLD�YHUEDO�H�QRPLQDO������(PSUHJR�GR�VLQDO�LQGLFDWLYR�GH
FUDVH� ���� �&RORFD}|R �GRV �SURQRPHV �zWRQRV� �� �5HHVFULWD �GH �IUDVHV �H �SDUzJUDIRV �GR �WH[WR� ����
6LJQLILFD}|R�GDV�SDODYUDV������6XEVWLWXL}|R�GH�SDODYUDV�RX�GH�WUHFKRV�GH�WH[WR������5HRUJDQL]D}|R�GD
HVWUXWXUD�GH�RUD}�HV�H�GH�SHU�RGRV�GR�WH[WR������5HHVFULWD�GH�WH[WRV�GH�GLIHUHQWHV�J�QHURV�H�Q�YHLV
GH�IRUPDOLGDGH�

5$&,2&n1,2�/o*,&2�(�0$7(0h7,&2����&RQMXQWRV�QXP�ULFRV��Q�PHURV�LQWHLURV��UDFLRQDLV�H
UHDLV����6LVWHPD�OHJDO�GH�PHGLGDV����5D]�HV�H�SURSRU}�HV������'LYLV|R�SURSRUFLRQDO������5HJUDV�GH
WU�V�VLPSOHV�H�FRPSRVWDV� �����3RUFHQWDJHQV� ���(TXD}�HV�H�LQHTXD}�HV�GH��k�H�GH��k�JUDXV� ��
6LVWHPDV�OLQHDUHV����)XQ}�HV�H�JUzILFRV����3ULQF�SLRV�GH�FRQWDJHP����3URJUHVV�HV�DULWP�WLFDV�H
JHRP�WULFDV� �� �&RPSUHHQV|R �GH �HVWUXWXUDV �O�JLFDV� ��� �/�JLFD �GH �DUJXPHQWD}|R� �DQDORJLDV�
LQIHU�QFLDV� �GHGX}�HV �H �FRQFOXV�HV� ��� �/�JLFD �VHQWHQFLDO ��RX �SURSRVLFLRQDO�� ����� �3URSRVL}�HV
VLPSOHV�H�FRPSRVWDV� ������7DEHODV�YHUGDGH� ������(TXLYDO�QFLDV� ������/HLV �GH�'H�0RUJDQ� �����
'LDJUDPDV�O�JLFRV�����/�JLFD�GH�SULPHLUD�RUGHP�����3ULQF�SLRV�GH�FRQWDJHP�H�SUREDELOLGDGH����
2SHUD}�HV�FRP�FRQMXQWRV�����5DFLRF�QLR�O�JLFR�HQYROYHQGR�SUREOHPDV�DULWP�WLFRV��JHRP�WULFRV�H
PDWULFLDLV�



'LVSRQLELOL]DGR��������������������� 3XEOLFDGR���������������������

'LzULR�Qk��������������GH�GH]HPEUR�GH������



�,QLFLDGR����������������������




FRQW3DJH%UHDN
3zJLQD��������

&21+(&,0(1726�5(*,21$,6 �'2�3,$8n� �� �+LVW�ULD� �JHRJUDILD� �FXOWXUD� ��WLFD� �SRO�WLFD �H
HFRQRPLD�GR�HVWDGR�GR�3LDX��

('8&$kj2 �%5$6,/(,5$ ��)81'$0(1726� �7(0$6 �3('$*o*,&26 �( �/(*,6/$kj2
('8&$&,21$/�� �, �)81'$0(1726� �� �5HOD}|R �HGXFD}|R �H �VRFLHGDGH� �GLPHQV�HV �ILORV�ILFD�
KLVW�ULFR�FXOWXUDO �H �SHGDJ�JLFD� �� �'HVHQYROYLPHQWR �KLVW�ULFR �GDV �FRQFHS}�HV �SHGDJ�JLFDV� �,,
7(0$6�3('$*o*,&26����3ODQHMDPHQWR�H�RUJDQL]D}|R�GR�WUDEDOKR�SHGDJ�JLFR������3URFHVVR�GH
SODQHMDPHQWR��������&RQFHS}|R��LPSRUW{QFLD��GLPHQV�HV�H�Q�YHLV������3ODQHMDPHQWR�SDUWLFLSDWLYR�
������&RQFHS}|R��FRQVWUX}|R��DFRPSDQKDPHQWR�H�DYDOLD}|R������3ODQHMDPHQWR�HVFRODU��������3ODQRV
GD�HVFROD��GR�HQVLQR�H�GD�DXOD����&XUU�FXOR��GR�SURSRVWR�y�SUzWLFD����7HFQRORJLDV�GD�LQIRUPD}|R�H
FRPXQLFD}|R�QD�HGXFD}|R����(GXFD}|R�y�GLVW{QFLD����(GXFD}|R�SDUD�D�GLYHUVLGDGH��FLGDGDQLD�H
HGXFD}|R�HP�H�SDUD�RV�GLUHLWRV�KXPDQRV����(GXFD}|R�LQWHJUDO����(GXFD}|R�GR�FDPSR����(GXFD}|R
DPELHQWDO� �� �)XQGDPHQWRV �OHJDLV �GD �HGXFD}|R �HVSHFLDO�LQFOXVLYD �H �R �SDSHO �GR �SURIHVVRU� ���
(GXFD}|R�VRFLHGDGH�H�SUzWLFD�HVFRODU�����7HQG�QFLDV�SHGDJ�JLFDV�QD�SUzWLFD�HVFRODU�����'LGzWLFD�H
SUzWLFD�KLVW�ULFR�FXOWXUDO�����'LGzWLFD�QD�IRUPD}|R�GR�SURIHVVRU�����$VSHFWRV�SHGDJ�JLFRV�H�VRFLDLV
GD�SUzWLFD�HGXFDWLYD��VHJXQGR�DV�WHQG�QFLDV�SHGDJ�JLFDV�����&RRUGHQD}|R�SHGDJ�JLFD�FRPR�HVSD}R
GH �IRUPD}|R �FRQWLQXDGD� ��� �3URFHVVR �HQVLQR�DSUHQGL]DJHP� ��� �5HOD}|R �SURIHVVRU�DOXQR� ���
&RPSURPLVVR�VRFLDO�H��WLFR�GR�SURIHVVRU�����&RPSRQHQWHV�GR�SURFHVVR�GH�HQVLQR�������2EMHWLYRV�
FRQWH�GRV� �P�WRGRV� �HVWUDW�JLDV �SHGDJ�JLFDV �H �PHLRV� ��� �,QWHUGLVFLSOLQDULGDGH �H
WUDQVGLVFLSOLQDULGDGH�GR�FRQKHFLPHQWR�����$YDOLD}|R�HVFRODU�H�VXDV�LPSOLFD}�HV�SHGDJ�JLFDV����
3DSHO�SRO�WLFR�SHGDJ�JLFR�H�RUJDQLFLGDGH�GR�HQVLQDU��DSUHQGHU�H�SHVTXLVDU�������)XQ}|R�KLVW�ULFR�
FXOWXUDO�GD�HVFROD�������(VFROD���������&RPXQLGDGH�HVFRODU�H�FRQWH[WRV�LQVWLWXFLRQDO�H�VRFLRFXOWXUDO�
�� �3URMHWR �SRO�WLFR�SHGDJ�JLFR �GD �HVFROD� ����� �&RQFHS}|R� �SULQF�SLRV �H �HL[RV �QRUWHDGRUHV� ���
3RO�WLFDV �S�EOLFDV �SDUD �D �HGXFD}|R �EzVLFD� ��� �*HVW|R �GHPRFUzWLFD� ��� �'LUHWUL]HV �FXUULFXODUHV
QDFLRQDLV� ��� �3ODQR �1DFLRQDO �GH �(GXFD}|R �HP �'LUHLWRV �+XPDQRV� �,,, �/(*,6/$kj2
('8&$&,21$/����&RQVWLWXL}|R�)HGHUDO�GH�������GR�DUW������DR�DUW����������/HL�GH�'LUHWUL]HV�H
%DVHV�GD�(GXFD}|R��/HL �IHGHUDO �Qk������������H�VXDV�DOWHUD}�HV�� ���(VWDWXWR�GD�&ULDQ}D�H�GR
$GROHVFHQWH��/HL�IHGHUDO�Qk������������H�VXDV�DOWHUD}�HV�����/HL�%UDVLOHLUD�GH�,QFOXV|R�GD�3HVVRD
FRP�'HILFL�QFLD��/HL�IHGHUDO�Qk�������������H�VXDV�DOWHUD}�HV�����'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV
SDUD�R�(QVLQR�)XQGDPHQWDO�GH���$QRV��5HVROX}|R�&1(�&(%�Qk�������������'LUHWUL]HV�&XUULFXODUHV
1DFLRQDLV�SDUD�R�(QVLQR�0�GLR��5HVROX}|R�&1(�&(%�Qk�������������'LUHWUL]HV�RSHUDFLRQDLV�SDUD�D
HGXFD}|R�GH�MRYHQV�H�DGXOWRV�QRV�DVSHFWRV�UHODWLYRV�DR�VHX�DOLQKDPHQWR�y�3RO�WLFD�1DFLRQDO�GH
$OIDEHWL]D}|R��31$��H�y�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&�����/HL�Qk��������������5HIRUPD
GR�(QVLQR�0�GLR��

�������&21+(&,0(1726�(63(&n),&26

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��$57(

$57(����$�DUWH�QD�HGXFD}|R�SDUD�WRGRV���/'%�3&1�5&%����)XQGDPHQWRV�H�WHQG�QFLDV�SHGDJ�JLFDV
GR�HQVLQR�GH�DUWH�QR�%UDVLO� ���$�DUWH�H�R�SURFHVVR�GH�FRQVWUX}|R�GD�FLGDGDQLD����$V�GLYHUVDV
OLQJXDJHQV�DUW�VWLFDV��HVW�WLFD���FRQFHLWRV�H�FRQWH[WRV��SUzWLFDV�GH�OHLWXUD�H�SUzWLFDV�GH�HVFULWD�QDV
GLYHUVDV �OLQJXDJHQV �DUW�VWLFDV� �� �$VSHFWRV �GD �FXOWXUD �SRSXODU �EUDVLOHLUD �H �DV �PDQLIHVWD}�HV
SRSXODUHV��IRUPD}|R�KLVW�ULFD��PXOWLFXOWXUDOLVPR����$UWH�QD�SU��KLVW�ULD�EUDVLOHLUD����$UWH�LQG�JHQD���
$UWH�DIULFDQD����$UWHV�YLVXDLV�QR�%UDVLO��GR�EDUURFR�FRORQLDO�EUDVLOHLUR�DRV�GLDV�DWXDLV�����$UWHV
DXGLRYLVXDLV��79��FLQHPD��IRWRJUDILD��PXOWLP�GLD���QRYRV�UHFXUVRV�QRYDV�OLQJXDJHQV�����0�VLFD�QR
%UDVLO��SDUWLQGR�GR�SHU�RGR�FRORQLDO�DRV�QRVVRV�GLDV�����7HDWUR�QR�%UDVLO��KLVW�ULD�H�PRYLPHQWRV����
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'DQ}D�QR�%UDVLO��GUDPzWLFD�H�IROFO�ULFD��SRSXODU�H�HUXGLWD�����3ULQFLSDLV�PRYLPHQWRV�DUW�VWLFRV�GR
V�FXOR�;;�QR�%UDVLO�����$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�D�GLVFLSOLQD�GH
DUWH�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��%,2/2*,$

%,2/2*,$� �� �,GHQWLGDGH �GRV �VHUHV �YLYRV� �DVSHFWRV �I�VLFRV� �TX�PLFRV �H �HVWUXWXUDLV �GD �F�OXOD�
RUJDQHODV��RUJDQL]D}|R�FHOXODU��VHUHV�SURFDULRQWHV��HXFDULRQWHV�H�VHP�RUJDQL]D}|R�FHOXODU���IXQ}�HV
FHOXODUHV��V�QWHVH� �WUDQVSRUWH� �HOLPLQD}|R�GH�VXEVW{QFLDV�H�SURFHVVRV�GH�REWHQ}|R�GH�HQHUJLD��
IHUPHQWD}|R��IRWRVV�QWHVH�H�UHVSLUD}|R�FHOXODU�����1R}�HV�GH�PLFURVFRSLD����2ULJHP�H�HYROX}|R�GD
YLGD��KLS�WHVHV�VREUH�D�RULJHP�GD�YLGD��WHRULD�GH�/DPDUFN�H�WHRULD�GH�'DUZLQ��RULJHP�GR�VHU
KXPDQR����'LYHUVLGDGH�GD�YLGD��SULQFLSDLV�FDUDFWHU�VWLFDV�GRV�UHSUHVHQWDQWHV�GH�FDGD�GRP�QLR�H�GH
FDGD �UHLQR �GD �QDWXUH]D� �UHJUDV �GH �QRPHQFODWXUD� �ELRGLYHUVLGDGH �QR �SODQHWD �H �QR �%UDVLO� ��
&DUDFWHU�VWLFDV �DQDW�PLFDV �H �ILVLRO�JLFDV �GR �VHU �KXPDQR� �ILVLRORJLD �GRV �VLVWHPDV �ELRO�JLFRV
�GLJHVW�ULR� �UHVSLUDW�ULR� �FDUGLRYDVFXODU� �XULQzULR� �QHUYRVR��HQG�FULQR��LPXQRO�JLFR� �UHSURGXWRU�H
ORFRPRWRU�� �� �7UDQVPLVV|R�GD �YLGD� �IXQGDPHQWRV �GD �KHUHGLWDULHGDGH��JHQH�H �F�GLJR�JHQ�WLFR��
SULPHLUD�H�VHJXQGD�OHLV�GH�0HQGHO��DSOLFD}�HV�GD�HQJHQKDULD�JHQ�WLFD��FORQDJHP��WUDQVJ�QLFRV����
,QWHUD}|R�HQWUH�RV�VHUHV�YLYRV��LPSDFWRV�QD�HFRORJLD��UHOD}�HV�WU�ILFDV��FDGHLDV�H�WHLDV�DOLPHQWDUHV�
GLVWULEXL}|R �QDWXUDO �GD �PDW�ULD �H �GD �HQHUJLD �H �FRQFHQWUD}|R �GH �SHVWLFLGDV �H �GH �VXESURGXWRV
UDGLDWLYRV���UHOD}�HV�HFRO�JLFDV�OLPLWDGRUDV�GR�FUHVFLPHQWR�SRSXODFLRQDO��HFRVVLVWHPDV�GR�%UDVLO���
(QVLQR �GH �ELRORJLD� �FRQKHFLPHQWR �FLHQW�ILFR �H �KDELOLGDGH �GLGzWLFD �QR �HQVLQR �GH �ELRORJLD� ��
&RQVWUX}|R �GR �FRQKHFLPHQWR �QR �HQVLQR �GH �ELRORJLD� �DERUGDJHQV �PHWRGRO�JLFDV� ��� �5HFXUVRV
GLGzWLFRV �QR �HQVLQR �GH �ELRORJLD ��XWLOL]DGRV �HP�VDOD �GH �DXOD �H �ODERUDW�ULR� �LQFOXLQGR �W�FQLFDV�
PDWHULDLV�H�QRUPDV�GH�VHJXUDQ}D�ODERUDWRULDLV������(QVLQR�GH�ELRORJLD�IUHQWH�yV�QRYDV�WHFQRORJLDV�GD
LQIRUPD}|R�H�FRPXQLFD}|R�����$YDOLD}|R�GH�DSUHQGL]DJHP�DSOLFDGD�DR�FRQKHFLPHQWR�ELRO�JLFR����
$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�GH�ELRORJLD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��('8&$kj2�)n6,&$

('8&$kj2�)n6,&$����+LVW�ULFR�GD�HGXFD}|R�I�VLFD����(GXFD}|R�I�VLFD�HQTXDQWR�OLQJXDJHP���
3URFHVVR�HQVLQR�DSUHQGL]DJHP�QD�HGXFD}|R�I�VLFD����&RQVWUXLQGR�FRPSHW�QFLDV�H�KDELOLGDGHV�HP
HGXFD}|R�I�VLFD����$YDOLD}|R�HP�HGXFD}|R�I�VLFD����)XQGDPHQWRV�GLGzWLFR�SHGDJ�JLFRV�GD�HGXFD}|R
I�VLFD����$WLYLGDGH�I�VLFD�H�VD�GH����&UHVFLPHQWR�H�GHVHQYROYLPHQWR����$VSHFWRV�GD�DSUHQGL]DJHP
PRWRUD�����$VSHFWRV�V�FLR�KLVW�ULFRV�GD�HGXFD}|R�I�VLFD�����&XOWXUD�H�HGXFD}|R�I�VLFD�����$VSHFWRV
GD�FRPSHWL}|R�H�FRRSHUD}|R�QR�FHQzULR�HVFRODU�����3UzWLFDV�FRUSRUDLV�����&XOWXUD�FRUSRUDO�H�FXOWXUD
FRUSRUDO�GR�PRYLPHQWR�����(VSRUWH��HGXFD}|R�RO�PSLFD��HVSRUWHV�FROHWLYRV��LQGLYLGXDLV��GH�DYHQWXUD�
UDTXHWH�H�WDFR������%ULQFDGHLUDV��MRJRV�SRSXODUHV�H�GLJLWDLV��LQFOXLQGR�RV�GH�PDWUL]HV�DIULFDQDV�H
LQG�JHQDV�����&ULD}|R�H�DSUHQGL]DJHP�HP�GDQ}DV�������$VSHFWRV�VRFLRFXOWXUDLV�GDV�GDQ}DV�����-RJRV
GH�RSRVL}|R�H�OXWDV��LQFOXLQGR�DV�GH�PDWUL]HV�LQG�JHQDV�H�DIULFDQDV�������/XWDV�GH�FXUWD��P�GLD�H
ORQJD�GLVW{QFLD�������3UzWLFDV�GH�OXWDV�H�HQVLQR�GH�YDORUHV�������$VSHFWRV�VRFLRFXOWXUDLV�GDV�OXWDV����
$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�D�GLVFLSOLQD�GH�HGXFD}|R�I�VLFD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��(63$1+2/

/n1*8$�(63$1+2/$����0RUIRORJ�D������(O�DUW�FXOR������(O�QRPEUH��J�QHUR��KHWHURJHQ�ULFRV�HQ
UHODFL�Q�DO �SRUWXJX�V��Q�PHUR������(O�DGMHWLYR��J�QHUR��Q�PHUR��IRUPDV�DSRFRSDGDV��JUDGRV�GH
FRPSDUDFL�Q������(O�SURQRPEUH��SHUVRQDO��GHPRVWUDWLYR��SRVHVLYR��LQGHILQLGR��UHODWLYR������(O�YHUER�
FRQMXJDFL�Q��YHUERV�UHJXODUHV�H�LUUHJXODUHV���IRUPDV�QR�SHUVRQDOHV��IRUPDV�SHUVRQDOHV��XVR�GH�ORV
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GLIHUHQWHV�WLHPSRV�\�PRGRV���SHU�IUDVLV�YHUEDOHV��IRUPD�SDVLYD������(O�DGYHUELR��IRUPDV�DSRFRSDGDV�
����/D�SUHSRVLFL�Q������/D�FRQMXQFL�Q����6LODEHR����$FHQWXDFL�Q����+HWHURW�QLFRV�\�KHWHURVHPzQWLFRV
HQ�UHODFL�Q�DO�SRUWXJX�V����6LQWD[LV��RUDFLRQHV�FRPSXHVWDV��FRRUGLQDGDV��VXERUGLQDGDV���HO�HVWLOR
LQGLUHFWR� �LQWHUSUHWDFL�Q�GH �WH[WRV� �� �0HWRGRORJLD �GH �HQVLQR �GD �O�QJXD�HVSDQKROD� �RUJDQL]D}|R
GLGzWLFR�SHGDJ�JLFD�H�VXDV�LPSOLFD}�HV�QD�FRQVWUX}|R�GR�FRQKHFLPHQWR�HP�VDOD�GH�DXOD��RUJDQL]D}|R
GLGzWLFR�SHGDJ�JLFD�H�R�HQVLQR�LQWHJUDGR�GD�O�QJXD�HVSDQKROD�IUHQWH�yV�H[LJ�QFLDV�PHWRGRO�JLFDV�GR
HQVLQR�DSUHQGL]DJHP��R�HQVLQR�JOREDOL]DGR�H�IRUPD}|R�GD�FLGDGDQLD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��),/262),$

),/262),$����(PHUJ�QFLD�GD�ILORVRILD�JUHJD������)LORVRILD�H�FLGDGH������)LORVRILD�H�GHPRFUDFLD�����
)LORVRILD �H �XQLYHUVDOL]D}|R �GD �SDODYUD� ���� �)LORVRILD� �YHUGDGH �H �DUJXPHQWD}|R� �� �)LORVRILD �H
FRQKHFLPHQWRV�WUDGLFLRQDLV��QDUUDWLYDV�PLWRV�������)LORVRILD�H�FRQVFL�QFLD�FRWLGLDQD������)LORVRILD�
DUWH�H�FL�QFLDV����)LORVRILD�H�D}|R������0RUDO���WLFD�H�SRO�WLFD������)LORVRILD���WLFD�H�IHOLFLGDGH��3ODW|R�
$ULVW�WHOHV��$JRVWLQKR�GH�+LSRQD�H�6SLQR]D�������qWLFD��DXWRQRPLD�GD�UD]|R�H�GLJQLGDGH��.DQW������
&U�WLFD �H �JHQHDORJLD �GD �PRUDO ��1LHW]VFKH�� ���� �&RQWH[WXDOL]D}|R �KLVW�ULFD �GHVVDV �TXHVW�HV �H
SULQFLSDLV �DUJXPHQWRV� �� �)LORVRILD �H �FRQKHFLPHQWR �FLHQW�ILFR� ���� �5DFLRQDOLVPR ��'HVFDUWHV� �H
HPSLULVPR��%DFRQ�������)LORVRILD�H�FU�WLFD�GD�W�FQLFD��+HLGHJJHU��%HQMDPLQ�������&RQWH[WXDOL]D}|R
KLVW�ULFD�GHVVDV�TXHVW�HV�H�SULQFLSDLV�DUJXPHQWRV����)LORVRILD�H�H[SHUL�QFLD�HVW�WLFD������$UWH�H
DEVROXWR��+HJHO���DUWH�H�DILUPD}|R�GD�YLGD��1LHW]VFKH�������$UWH�H�VHQWLGR��+HLGHJJHU�H�*DGDPHU��
����$UWH�H�FDSLWDOLVPR��%HQMDPLQ��$GRUQR�H�+RUNKHLPHU�� �����&RQWH[WXDOL]D}|R�KLVW�ULFD�GHVVDV
TXHVW�HV�H�SULQFLSDLV�DUJXPHQWRV����5HIOH[�HV�DFHUFD�GR�HQVLQR�GH�ILORVRILD�QR�HQVLQR�P�GLR�����
(QVLQR�GH�ILORVRILD �H �LQWHUGLVFLSOLQDULGDGH� ���� �(VWUDW�JLDV �GLGzWLFDV �H �VHOH}|R�GH�FRQWH�GRV� ��
$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�D�GH�ILORVRILD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��)n6,&$

)n6,&$����+LVW�ULD�H�HYROX}|R�GDV�LGHLDV�GD�I�VLFD������&RVPRORJLD�QDV�FLYLOL]D}�HV�DQWLJDV������$
I�VLFD�GH�$ULVW�WHOHV� �����2ULJHQV�GD�PHF{QLFD�PRGHUQD� ���0HF{QLFD� �����&LQHPzWLFD�HVFDODU�H
YHWRULDO� �����0RYLPHQWR�FLUFXODU�H�VXDV�DSOLFD}�HV� �����/HLV �GH�1HZWRQ�H�VXDV�DSOLFD}�HV� ����
7UDEDOKR��SRW�QFLD�H�HQHUJLD�PHF{QLFD������,PSXOVR�H�TXDQWLGDGH�GH�PRYLPHQWR������*UDYLWD}|R
XQLYHUVDO������(VWzWLFD�GRV�FRUSRV�U�JLGRV������(VWzWLFD�GRV�IOXLGRV��������3ULQF�SLRV�GH�3DVFDO�������
3ULQF�SLRV�GH�$UTXLPHGHV��������3ULQF�SLRV�GH�6WHYLQ����7HUPRGLQ{PLFD������&DORU�H�WHPSHUDWXUD�����
'LODWD}|R�W�UPLFD�GRV�V�OLGRV��O�TXLGRV�H�JDVHV������&DSDFLGDGH�W�UPLFD�H�FDORU�HVSHF�ILFR������7URFDV
GH�FDORU�H�HTXLO�EULR�W�UPLFR������0XGDQ}DV�GH�IDVH�H�GLDJUDPDV�GH�IDVHV������3URSDJD}|R�GR�FDORU
SRU�FRQGX}|R��FRQYHF}|R�H�UDGLD}|R������7HRULD�FLQ�WLFD�GRV�JDVHV������(QHUJLD�LQWHUQD�H��d�OHL�GD
WHUPRGLQ{PLFD������7UDQVIRUPD}�HV�JDVRVDV�LVRW�UPLFD��LVREzULFD��LVRF�ULFD�H�DGLDEzWLFD�������/HLV
GD�WHUPRGLQ{PLFD�������0zTXLQDV�W�UPLFDV�H�FLFOR�GH�&DUQRW����(OHWURPDJQHWLVPR������)XQGDPHQWRV
GD�HOHWULFLGDGH������&DPSR�HO�WULFR������/HL�GH�*DXVV������3RWHQFLDO�HO�WULFR�H�HQHUJLD�SRWHQFLDO
HO�WULFD������&RUUHQWH�HO�WULFD��UHVLVW�QFLD�HO�WULFD�H�/HL�GH�2KP������3RW�QFLD�HO�WULFD�H�UHVLVWRUHV
HP�V�ULH �H �SDUDOHOR� ���� �&LUFXLWRV �HO�WULFRV� ���� �&DPSR �PDJQ�WLFR �H �IRU}DV �VREUH �FDUJDV �HP
PRYLPHQWR� ���� �/HL �GH �$PS~UH �H �DSOLFD}|R �D �ILRV �H �HVSLUDV� ����� �/HL �GH �)DUDGD\ �H �LQGX}|R
HOHWURPDJQ�WLFD� ����� �3URSULHGDGHV �HO�WULFDV �H �PDJQ�WLFDV �GRV �PDWHULDLV� �� �2QGXODW�ULD� ����
0RYLPHQWR�KDUP�QLFR�VLPSOHV������2VFLOD}�HV�OLYUHV��DPRUWHFLGDV�H�IRU}DGDV������2QGDV������2QGDV
VRQRUDV������2QGDV�HOHWURPDJQ�WLFDV������)UHTX�QFLDV�QDWXUDLV�H�UHVVRQ{QFLD����tSWLFD�JHRP�WULFD�
����5HIOH[|R�H�UHIUD}|R�GD�OX]������/HQWHV�H�LQVWUXPHQWRV��SWLFRV������$SOLFD}�HV�HP�I�VLFD�H�QR
FRWLGLDQR����tSWLFD�I�VLFD������,QWHUIHU�QFLD�GD�OX]������'LIUD}|R������3RODUL]D}|R�GD�OX]�H�DSOLFD}�HV
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WHFQRO�JLFDV� ���(QVLQR�GH�I�VLFD� �����&RQKHFLPHQWR�FLHQW�ILFR� �KDELOLGDGH�GLGzWLFD�H�SUzWLFDV�GH
HQVLQR� ���� �$ERUGDJHQV �PHWRGRO�JLFDV� ���� �5HFXUVRV �GLGzWLFRV �XWLOL]DGRV �HP �VDOD �GH �DXOD �H
ODERUDW�ULR��QR}�HV�GH�W�FQLFDV��PDWHULDLV�H�QRUPDV�H�VHJXUDQ}D����$VSHFWRV�GD�%DVH�1DFLRQDO
&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�GH�I�VLFD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��*(2*5$),$

*(2*5$),$����&RQFHS}�HV�GR�SHQVDPHQWR�JHRJUzILFR�H�VXD�LQIOX�QFLD�QR�HQVLQR�GD�JHRJUDILD�����
6RFLHGDGH��OXJDU�H�SDLVDJHP�QR�HQVLQR�GD�JHRJUDILD������&XUU�FXOR��FXOWXUD�H�WHUULWRULDOLGDGH�QR
HQVLQR�GD�JHRJUDILD������1RYDV�DERUGDJHQV�WH�ULFDV�H�PHWRGRO�JLFDV�QR�HQVLQR�GD�JHRJUDILD�����
1RYDV�WHFQRORJLDV�GH�FRPXQLFD}|R�H�LQIRUPD}|R�QR�HQVLQR�GD�JHRJUDILD������$VSHFWRV�DYDOLDWLYRV�QR
HQVLQR�GD�JHRJUDILD������&DUWRJUDILD��������(VFDODV��FRRUGHQDGDV�JHRJUzILFDV��OHLWXUD�H�LQWHUSUHWD}|R
GH�PDSDV����*HRSRO�WLFD�H�JHRJUDILD�HFRQ�PLFD������2�HVSD}R�FRPR�SURGXWR�GR�VHU�KXPDQR�����
&DSLWDOLVPR������'HVHQYROYLPHQWR�H�SD�VHV�HP�GHVHQYROYLPHQWR������(FRQRPLD�GR�S�V�JXHUUD������2
%UDVLO� �D �QRYD�RUGHP�PXQGLDO �H �D �JOREDOL]D}|R� ���� �&RP�UFLR �LQWHUQDFLRQDO� ���� �0HUFRVXO� ����
(FRQRPLD�PXQGLDO�H�GR�%UDVLO������2�SUREOHPD�GD�G�YLGD�H[WHUQD�������(QHUJLD�H�WUDQVSRUWH������
$JURSHFXzULD�������&RP�UFLR�������,QG�VWULD�������6HUYL}RV�������5HOD}�HV�GH�WUDEDOKR�H�GLYLV|R
LQWHUQDFLRQDO�GR�WUDEDOKR�������'HVLJXDOGDGHV�VRFLDLV�H�H[SORUD}|R�KXPDQD�������0HLR�W�FQLFR�
FLHQW�ILFR�LQIRUPDFLRQDO����*HRJUDILD�GD�SRSXOD}|R������3RSXOD}|R�H�IRUPDV�GH�RFXSD}|R�GR�HVSD}R�
��� �&RQWUDVWHV �UHJLRQDLV �QR �%UDVLO� ���� �5HGHV �H �KLHUDUTXLDV �XUEDQDV� ���� �8UEDQL]D}|R �H
PHWURSROL]D}|R� �� �(FRORJLD� ���� �6XVWHQWDELOLGDGH �H �WHUULW�ULR� ���� �(FRVVLVWHPDV �QDWXUDLV� ����
,PSDFWRV �DPELHQWDLV� ���� �5HFXUVRV �QDWXUDLV �H �GHYDVWD}|R �KLVW�ULFD� ���� �3RO�WLFD �DPELHQWDO� ��
&RQKHFLPHQWR�FLHQW�ILFR��DERUGDJHQV�PHWRGRO�JLFDV�H�UHFXUVRV�GLGzWLFRV�QR�HQVLQR�GH�*HRJUDILD���
$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�GH�JHRJUDILD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��+,67o5,$

+,67o5,$����&RQFHS}�HV�GR�SHQVDPHQWR�KLVW�ULFR������'LQ{PLFD�KLVWRULRJUzILFD�H�VXD�LQIOX�QFLD�QR
HQVLQR�GD�KLVW�ULD������0HP�ULD��RUDOLGDGH�H�FRWLGLDQR�QR�HQVLQR�GH�KLVW�ULD������&XUU�FXOR��FXOWXUD�
J�QHUR��GLUHLWRV�KXPDQRV��PHLR�DPELHQWH��KLVW�ULD�ORFDO�H�GLYHUVLGDGH��WQLFR�UDFLDO�QR�HQVLQR�GH
KLVW�ULD��QRYDV�DERUGDJHQV�WH�ULFDV�H�PHWRGRO�JLFDV�QR�HQVLQR�GH�KLVW�ULD������1RYDV�WHFQRORJLDV�GH
FRPXQLFD}|R�H�LQIRUPD}|R�QR�HQVLQR�GH�KLVW�ULD������$VSHFWRV�DYDOLDWLYRV�QR�HQVLQR�GH�KLVW�ULD���
+LVW�ULD �QDWXUDO �H �KLVW�ULD �VRFLDO� ���� �3URFHVVR �GH �KXPDQL]D}|R �H �GLQ{PLFD �GD �IRUPD}|R �GDV
VRFLHGDGHV�KXPDQDV�QD�SU��KLVW�ULD������2UJDQL]D}|R�VRFLRSRO�WLFD��HFRQ�PLFD��FXOWXUDO�H�UHOLJLRVD
GR�(JLWR��1�ELD��.XVK��0�QURH��1DSDWD��0HVRSRW{PLD��3DOHVWLQD��)HQ�FLD��3�UVLD��*U�FLD�H�5RPD��VXD
GLQ{PLFD��UHOD}�HV��UXSWXUDV�H�WUDQVIRUPD}�HV����2UJDQL]D}|R�VRFLRSRO�WLFD��HFRQ�PLFD��FXOWXUDO�H
UHOLJLRVD �GD �VRFLHGDGH �HXURSHLD �GR �V�FXOR �9 �DR �;9� �VXD �GLQ{PLFD� �UHOD}�HV� �UXSWXUDV �H
WUDQVIRUPD}�HV� �� �5HLQRV �DIULFDQRV �QRV �V�FXORV �GH �9 �D �;9� �� �'LQ{PLFD� �UHOD}�HV� �UXSWXUDV �H
WUDQVIRUPD}�HV�GD�VRFLHGDGH�HXURSHLD�GR�V�FXOR�;9�DR�;9,,,� ���'LQ{PLFD��UHOD}�HV��UXSWXUDV�H
WUDQVIRUPD}�HV �GDV �VRFLHGDGHV �HXURSHLD� �DPHULFDQD� �DIULFDQD �H �DVLzWLFD �GR �V�FXOR �;9,,, �y
FRQWHPSRUDQHLGDGH����'LQ{PLFD��UHOD}�HV��UXSWXUDV�H�WUDQVIRUPD}�HV�GD�RUJDQL]D}|R�VRFLRSRO�WLFD�
HFRQ�PLFD�H�FXOWXUDO�QR�%UDVLO�FRORQLDO������(VFUDYLG|R�H�UHVLVW�QFLD�QHJUD�H�LQG�JHQD�QR�%UDVLO
FRORQLDO������7HFQRORJLDV�GH�DJULFXOWXUD��EHQHILFLDPHQWR�GH�FXOWLYR��PLQHUD}|R�H�HGLILFD}�HV�WUD]LGDV
SHORV �HVFUDYL]DGRV� �EHP�FRPR�SURGX}|R�FLHQW�ILFD� �DUW�VWLFD ��DUWHV �SOzVWLFDV� �OLWHUDWXUD� �P�VLFD�
GDQ}D��WHDWUR��H�SRO�WLFD������&XOWXUD�H�UHOLJLRVLGDGH�DIULFDQD�H�LQG�JHQD�QR�%UDVLO �FRORQLDO� ����
0RYLPHQWR�GH�LQGHSHQG�QFLD�QR�%UDVLO�FRORQLDO������2UJDQL]D}|R�VRFLRSRO�WLFD��HFRQ�PLFD�H�FXOWXUDO
QR�,PS�ULR���k�H��k�5HLQDGRV������5HYROX}�HV�VRFLDLV��&DEDQDJHP��%DODLDGD��)DUURXSLOKD��6DELQDGD�
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5HYROWD �GRV �0DO�V� �4XHEUD �4XLOR� �$EROL}|R �H �0RYLPHQWR �5HSXEOLFDQR �QR �%UDVLO� �� �'LQ{PLFD�
UHOD}�HV��UXSWXUDV�H�WUDQVIRUPD}�HV�GD�RUJDQL]D}|R�VRFLRSRO�WLFD��HFRQ�PLFD�H�FXOWXUDO�QR�%UDVLO�QD
5HS�EOLFD����$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�GH
KLVW�ULD�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��,1)250h7,&$

7(&12/2*,$6�',*,7$,6�(�&20387$kj2����)XQGDPHQWRV�GH�FRPSXWD}|R�H�FXOWXUD�GLJLWDO�����
+LVW�ULD�H�HYROX}|R�GD�FRPSXWD}|R������&RQFHLWRV�GH�KDUGZDUH�H�VRIWZDUH������&RPSRQHQWHV�EzVLFRV
GH�XP�FRPSXWDGRU� �SURFHVVDGRU� �PHP�ULD� �GLVSRVLWLYRV�GH�HQWUDGD�VD�GD�H�DUPD]HQDPHQWR� ����
3ULQF�SLRV�GH�VLVWHPDV�RSHUDFLRQDLV��:LQGRZV��/LQX[��$QGURLG�H�L26�������)XQFLRQDPHQWR�EzVLFR�GH
FRPSXWDGRUHV��WDEOHWV�H�VPDUWSKRQHV������2UJDQL]D}|R�H�JHUHQFLDPHQWR�GH�DUTXLYRV�H�SDVWDV�����
0DQXWHQ}|R�EzVLFD�H�ERDV�SUzWLFDV�GH�XVR����3HQVDPHQWR�FRPSXWDFLRQDO�H�O�JLFD�GH�SURJUDPD}|R�
����&RQFHLWRV�GH�GHFRPSRVL}|R��UHFRQKHFLPHQWR�GH�SDGU�HV��DEVWUD}|R�H�DOJRULWPRV������$OJRULWPRV
H �HVWUXWXUDV �GH �FRQWUROH ��VHTX�QFLD� �VHOH}|R� �UHSHWL}|R�� ���� �3VHXGRF�GLJR �H �IOX[RJUDPDV� ����
9DULzYHLV��WLSRV�GH�GDGRV�H�RSHUDGRUHV������1R}�HV�GH�SURJUDPD}|R�FRP�OLQJXDJHQV�HGXFDFLRQDLV
�6FUDWFK��3\WKRQ��-DYD6FULSW�� �����3URJUDPD}|R�HP�EORFRV�H�WH[WXDO� �����'HSXUD}|R�H�WHVWHV�GH
SURJUDPDV�VLPSOHV����$SOLFDWLYRV�H�IHUUDPHQWDV�GH�SURGXWLYLGDGH������(GLWRUHV�GH�WH[WR��IRUPDWD}|R�
HVWLORV��WDEHODV�H�UHFXUVRV�DYDQ}DGRV������3ODQLOKDV�HOHWU�QLFDV��I�UPXODV��IXQ}�HV�EzVLFDV��JUzILFRV�H
WDEHODV �GLQ{PLFDV� ���� �$SUHVHQWD}�HV �PXOWLP�GLD� �GHVLJQ� �DQLPD}�HV �H �ERDV �SUzWLFDV� ����
)HUUDPHQWDV �FRODERUDWLYDV �RQOLQH ��*RRJOH �:RUNVSDFH� �0LFURVRIW ������ ���� �$UPD]HQDPHQWR �HP
QXYHP�H�FRPSDUWLOKDPHQWR�GH�DUTXLYRV������(GL}|R�EzVLFD�GH�LPDJHQV�H�Y�GHRV������)HUUDPHQWDV�GH
RUJDQL]D}|R �H �SURGXWLYLGDGH� �� �,QWHUQHW� �UHGHV �H �FRQHFWLYLGDGH� ���� �1R}�HV �GH �UHGHV �GH
FRPSXWDGRUHV� ���� �,QWHUQHW� �IXQFLRQDPHQWR� �SURWRFRORV �EzVLFRV ��+773� �+7736� �7&3�,3�� ����
1DYHJDGRUHV�ZHE�H�PHFDQLVPRV�GH�EXVFD������&RPXQLFD}|R�GLJLWDO��HmPDLO��PHQVDJHQV�LQVWDQW{QHDV�
YLGHRFRQIHU�QFLDV� �����5HGHV�VRFLDLV �H �FRPXQLGDGHV�YLUWXDLV� �����7LSRV�GH�UHGHV� �/$1��:/$1�
,QWHUQHW� ���� �'LVSRVLWLYRV �GH �UHGH� �URWHDGRUHV� �VZLWFKHV �H �SRQWRV �GH �DFHVVR� �� �6HJXUDQ}D �GD
LQIRUPD}|R�H�FLGDGDQLD�GLJLWDO������1R}�HV�GH�VHJXUDQ}D�GD�LQIRUPD}|R������3URWH}|R�GH�GDGRV
SHVVRDLV�H�SULYDFLGDGH��/*3'�������6HQKDV�VHJXUDV�H�DXWHQWLFD}|R������0DOZDUH��Y�UXV��UDQVRPZDUH�
SKLVKLQJ�H�RXWUDV�DPHD}DV������1DYHJD}|R�VHJXUD�QD�,QWHUQHW������%DFNXS�H�UHFXSHUD}|R�GH�GDGRV�
����qWLFD�GLJLWDO�H�QHWLTXHWD������&\EHUEXOO\LQJ�H�FULPHV�GLJLWDLV������)DNH�QHZV�H�YHULILFD}|R�GH
LQIRUPD}�HV�������/HWUDPHQWR�GLJLWDO�������'LUHLWRV�DXWRUDLV��OLFHQ}DV�H�SURSULHGDGH�LQWHOHFWXDO���
%DQFR�GH�GDGRV�H�RUJDQL]D}|R�GD�LQIRUPD}|R������1R}�HV�GH�EDQFR�GH�GDGRV������2UJDQL]D}|R�H
HVWUXWXUD}|R�GH�LQIRUPD}�HV������7DEHODV��FDPSRV�H�UHJLVWURV������5HODFLRQDPHQWRV�HQWUH�GDGRV�����
&RQVXOWDV�EzVLFDV�H�ILOWURV������1R}�HV�GH�64/��FRPDQGRV�EzVLFRV��6(/(&7��,16(57��83'$7(�
'(/(7(�������$SOLFD}�HV�SUzWLFDV�GH�EDQFR�GH�GDGRV�QR�FRWLGLDQR����7HFQRORJLDV�HPHUJHQWHV�H
LQRYD}|R������,QWHOLJ�QFLD�DUWLILFLDO��,$���FRQFHLWRV�EzVLFRV�H�DSOLFD}�HV�FRWLGLDQDV������,QWHUQHW�GDV
FRLVDV��,R7�������&RPSXWD}|R�HP�QXYHP������5HDOLGDGH�DXPHQWDGD�H�YLUWXDO������,PSUHVV|R��'�����
1R}�HV�GH�EORFNFKDLQ�H�FULSWRPRHGDV������%LJ�GDWD�H�DQzOLVH�GH�GDGRV������,PSDFWRV�VRFLDLV�GDV
WHFQRORJLDV�GLJLWDLV����5RE�WLFD�HGXFDFLRQDO�H�DXWRPD}|R������)XQGDPHQWRV�GH�URE�WLFD��VHQVRUHV�
DWXDGRUHV�H�FRQWURODGRUHV������3ODWDIRUPDV�HGXFDFLRQDLV�GH�URE�WLFD��$UGXLQR��/(*2�0LQGVWRUPV�
PLFUR�ELW�������3URJUDPD}|R�GH�URE�V�HGXFDFLRQDLV������3URMHWRV�LQWHUGLVFLSOLQDUHV�FRP�URE�WLFD�����
1R}�HV �GH �DXWRPD}|R �UHVLGHQFLDO �H �LQGXVWULDO� ���� �$SOLFD}�HV �GD �URE�WLFD �QD �VRFLHGDGH� ��
'HVHQYROYLPHQWR �ZHE �H �FULD}|R �GLJLWDO� ���� �(VWUXWXUD �EzVLFD �GD �ZHE� ���� �+70/� �HVWUXWXUD �H
SULQFLSDLV�WDJV������&66��HVWLOL]D}|R�H�OHLDXWH������-DYD6FULSW��LQWURGX}|R�H�LQWHUDWLYLGDGH�EzVLFD�����
'HVLJQ�UHVSRQVLYR�H�DFHVVLELOLGDGH�ZHE������&ULD}|R�GH�VLWHV�H�EORJV������3XEOLFD}|R�H�KRVSHGDJHP
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GH �FRQWH�GR �ZHE� ��� �0HWRGRORJLDV �GR �HQVLQR �GH �LQIRUPzWLFD�FRPSXWD}|R� ����� �7HQG�QFLDV
SHGDJ�JLFDV�QR�HQVLQR�GH�FRPSXWD}|R�������0HWRGRORJLDV�DWLYDV�DSOLFDGDV�y�LQIRUPzWLFD�HGXFDWLYD�
�����$SUHQGL]DJHP�EDVHDGD�HP�SURMHWRV�H�SUREOHPDV�������(QVLQR�K�EULGR�H�XVR�GH�WHFQRORJLDV
GLJLWDLV� ����� �$YDOLD}|R �HP �LQIRUPzWLFD� �HVWUDW�JLDV �H �LQVWUXPHQWRV� ����� �,QFOXV|R �GLJLWDO �H
DFHVVLELOLGDGH�WHFQRO�JLFD�������,QWHUGLVFLSOLQDULGDGH��LQWHJUD}|R�GD�LQIRUPzWLFD�FRP�RXWUDV�zUHDV
GR �FRQKHFLPHQWR� ����� �3ODQHMDPHQWR �GH �DXODV �SUzWLFDV �HP �ODERUDW�ULRV �GH �LQIRUPzWLFD� �����
5HFXUVRV�HGXFDFLRQDLV �GLJLWDLV �H �JDPLILFD}|R� �������)RUPD}|R�GR�HVWXGDQWH�FRPR�SURGXWRU�GH
WHFQRORJLD��Q|R�DSHQDV�FRQVXPLGRU�����'RFXPHQWRV�QRUPDWLYRV�H�FXUULFXODUHV�������%DVH�1DFLRQDO
&RPXP �&XUULFXODU ��%1&&�� �FRPSHW�QFLDV �GLJLWDLV ��FRPSHW�QFLD �JHUDO ���� ����� �'LUHWUL]HV
&XUULFXODUHV�1DFLRQDLV�GD�(GXFD}|R�%zVLFD�������1RUPDV�GD�6RFLHGDGH�%UDVLOHLUD�GH�&RPSXWD}|R
�6%&��SDUD�R�HQVLQR�GH�FRPSXWD}|R�QD�HGXFD}|R�EzVLFD�������&XUU�FXOR�GH�UHIHU�QFLD�HP�WHFQRORJLD
H�FRPSXWD}|R�SDUD�HGXFD}|R�EzVLFD�������/HL�*HUDO�GH�3URWH}|R�GH�'DGRV��/*3'��DSOLFDGD�DR
DPELHQWH�HVFRODU�������0DUFR�&LYLO�GD�,QWHUQHW�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��,1*/m6

/n1*8$�,1*/(6$����/HLWXUD�H�FRPSUHHQV|R�GH�WH[WRV�HP�O�QJXD�LQJOHVD�GH�GLYHUVRV�J�QHURV
WH[WXDLV����7HQG�QFLDV�SHGDJ�JLFDV�GR�HQVLQR�GH�O�QJXD�LQJOHVD��DERUGDJHP�GD�OLQJXDJHP�VRE�QRYRV
HQIRTXHV����8VR�H�GRP�QLR�GDV�HVWUDW�JLDV�GH�OHLWXUD��VNLPPLQJ��VFDQQLQJ��SUHGLFWLRQ��FRPSUHHQV|R
JHUDO�GR�WH[WR��UHFRQKHFLPHQWR�GH�LQIRUPD}�HV�HVSHF�ILFDV��LQIHU�QFLD�H�SUHGL}|R��SDODYUDV�FRJQDWDV
H�IDOVRV�FRJQDWRV��HQWUH�RXWURV����(VWXGR�GR�O�[LFR����$VSHFWRV�OLQJX�VWLFRV�H�JUDPDWLFDLV��FODVVHV�GH
SDODYUDV��DQzOLVH�VLQWzWLFD��FRORFD}�HV����5HOD}�HV�HQWUH�O�QJXD��FXOWXUD�H�VRFLHGDGH����7UDWDPHQWR
GD �SURGX}|R �HVFULWD �FRPR �SURFHVVR ��SODQHMDPHQWR�SURGX}|R� �UHYLV|R�FRUUH}|R �H �UHHVFULWD��
FRPSRUWDPHQWR�OHLWRU��FRPSRUWDPHQWR�HVFULWRU����$YDOLD}|R�QR�HQVLQR�H�QD�DSUHQGL]DJHP�GD�O�QJXD
LQJOHVD �QD �HGXFD}|R �EzVLFD� �� �$VSHFWRV �GD �%DVH �1DFLRQDO �&RPXP�&XUULFXODU ��%1&&� �SDUD �R
FRPSRQHQWH�FXUULFXODU�GH�O�QJXD�LQJOHVD�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��0$7(0h7,&$

0$7(0h7,&$����1�PHURV������3URSULHGDGHV�H�RSHUD}�HV�IXQGDPHQWDLV�FRP�Q�PHURV�LQWHLURV�
UDFLRQDLV��LUUDFLRQDLV�H�UHDLV����)XQ}�HV������,JXDOGDGH�GH�IXQ}�HV������'HWHUPLQD}|R�GR�GRP�QLR�GH
XPD�IXQ}|R������)XQ}�HV�LQMHWLYDV��VREUHMHWLYDV�H�ELMHWLYDV������)XQ}|R�LQYHUVD������&RPSRVL}|R�GH
IXQ}�HV������)XQ}�HV�FUHVFHQWHV��GHFUHVFHQWHV��SDUHV�H��PSDUHV��RV�]HURV�H�R�VLQDO�GH�XPD�IXQ}|R�
����)XQ}�HV�OLQHDUHV��IXQ}�HV�GR��k�JUDX��IXQ}�HV�PRGXODUHV��IXQ}�HV�SROLQRPLDLV��ORJDU�WPLFDV�H
H[SRQHQFLDLV����(TXD}�HV�H�LQHTXD}�HV����*HRPHWULDV�SODQD��HVSDFLDO�H�DQDO�WLFD����7ULJRQRPHWULD�GR
WUL{QJXOR�UHW{QJXOR��HVWXGR�GR�VHQR��FRVVHQR�H�WDQJHQWH����6HTX�QFLDV������6HTX�QFLDV�GH�)LERQDFFL�
VHTX�QFLDV�QXP�ULFDV������3URJUHVV�HV�DULWP�WLFD�H�JHRP�WULFD����0DWUL]HV������'HWHUPLQDQWHV�����
6LVWHPDV�OLQHDUHV������$QzOLVH�FRPELQDW�ULD������%LQ�PLR�GH�1HZWRQ����1R}�HV�GH�HVWDW�VWLFD�����
0HGLGDV�GH�WHQG�QFLD�FHQWUDO������0HGLGDV�GH�GLVSHUV|R��GLVWULEXL}|R�GH�IUHTX�QFLD������*UzILFRV�
����7DEHODV����0DWHPzWLFD�ILQDQFHLUD������3URSRU}|R��SRUFHQWDJHP��MXURV�H�WD[DV�GH�MXURV��MXUR
VLPSOHV�H�MXUR�FRPSRVWR��VLVWHPDV�GH�FDSLWDOL]D}|R��GHVFRQWRV�VLPSOHV��GHVFRQWR�UDFLRQDO��GHVFRQWR
EDQFzULR������7D[D�HIHWLYD��HTXLYDO�QFLD�GH�FDSLWDLV� ����&zOFXORV�GH�SUREDELOLGDGH�����1�PHURV
FRPSOH[RV�����1R}�HV�GH�KLVW�ULD�GD�PDWHPzWLFD�����$YDOLD}|R�H�HGXFD}|R�PDWHPzWLFD�������)RUPDV
H�LQVWUXPHQWRV�����(QVLQR�GH�PDWHPzWLFD��FRQKHFLPHQWR�FLHQW�ILFR��DERUGDJHQV�PHWRGRO�JLFDV�H
UHFXUVRV�GLGzWLFRV�����$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH
FXUULFXODU�GH�PDWHPzWLFD�
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&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��32578*8m6

/n1*8$ �32578*8(6$� �� �)RQRORJLD� �UHOD}|R �OHWUD �H �IRQHPD� �� �6HSDUD}|R �GH �V�ODEDV �H
WUDQVOLQHD}|R����$FHQWXD}|R�JUzILFD�H�W�QLFD����2UWRJUDILD�H�SRQWXD}|R����0RUIRORJLD��HVWUXWXUD�GH
SDODYUDV��SURFHVVRV�GH�IRUPD}|R�GH�SDODYUDV��FODVVHV�JUDPDWLFDLV�GH�SDODYUDV����6LQWD[H��IUDVH�
RUD}|R�H�SHU�RGR����7LSRV�GH�SHU�RGRV��SHU�RGR�VLPSOHV�H�FRPSRVWR����$QzOLVH�PRUIRVVLQWzWLFD�GH
SHU�RGR�VLPSOHV����$QzOLVH�GH�SHU�RGR�FRPSRVWR�SRU�FRRUGHQD}|R�����$QzOLVH�GH�SHU�RGR�FRPSRVWR
SRU�VXERUGLQD}|R��RUD}�HV�VXEVWDQWLYDV��DGMHWLYDV�H�DGYHUELDLV������6LQWD[H�GH�FRQFRUG{QFLD�YHUEDO�H
QRPLQDO� ��� �6LQWD[H �GH �UHJ�QFLD �YHUEDO �H �QRPLQDO� ��� �&RORFD}|R �SURQRPLQDO� ��� �6HP{QWLFD�
VLQRQ�PLD��DQWRQ�PLD��KRPRQ�PLD��SDURQ�PLD��SROLVVHPLD��DPELJXLGDGH�����/LQJXDJHP��IXQ}�HV�GD
OLQJXDJHP� �GHQRWD}|R �H �FRQRWD}|R� �ILJXUDV �GH �OLQJXDJHP� �Q�YHLV �GH �OLQJXDJHP� ��� �&RHV|R �H
FRHU�QFLD� ��� �7LSRORJLD �WH[WXDO �H �J�QHUR �WH[WXDO� �QDUUD}|R� �GHVFUL}|R� �GLVVHUWD}|R� �FDUWD
�DUJXPHQWDWLYD��IDPLOLDU��FRPHUFLDO��FRQYLWH�HWF�������1R}�HV�GH�HVWLO�VWLFD�����3UzWLFD�GH�SURGX}|R
GH�WH[WRV�RUDLV�H�HVFULWRV��SURGX}|R�SDUD�DSURIXQGDPHQWR��SURGX}|R�SRU�IUHTXHQWD}|R��RSHUDGRUHV
GD�SURGX}|R�GH�WH[WR��OLQJXDJHP�RUDO��RUDOL]D}|R�H�RUDOLGDGH��SURFHGLPHQWRV�H�FRPSRUWDPHQWRV�GH
SURGX}|R� �OHLWXUD�GH�WH[WRV�RUDLV �H�HVFULWRV� �IOX�QFLD�OHLWRUD�FRP�FRPSUHHQV|R� �FRPSRUWDPHQWR
OHLWRU��FRPSRUWDPHQWR�HVFULWRU�����(VWUDW�JLDV�GLGzWLFDV�SDUD�R�HQVLQR�GH�OHLWXUD�����0HWRGRORJLDV
GH�HQVLQR�GD�O�QJXD�SRUWXJXHVD��RUJDQL]D}|R�GLGzWLFR�SHGDJ�JLFD�H�VXDV�LPSOLFD}�HV�QD�FRQVWUX}|R
GR�FRQKHFLPHQWR�HP�VDOD�GH�DXOD�����6HPL�WLFD��PXOWLOHWUDPHQWR�H�PXOWLPRGDOLGDGH�����$VSHFWRV�GD
%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�GH�O�QJXD�SRUWXJXHVD�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��48n0,&$

48n0,&$����+LVW�ULD�GD�TX�PLFD��D�DOTXLPLD�FRPR�SUHFXUVRUD�GD�FL�QFLD�TX�PLFD��R�QDVFLPHQWR�GD
TX�PLFD�PRGHUQD��TX�PLFD�H�VRFLHGDGH����2�PXQGR�H�VXDV�WUDQVIRUPD}�HV��OHLV�SRQGHUDLV��/DYRLVLHU�
3URXVW� �'DOWRQ� �5LFKWHU�� �OHLV �GDV �UHD}�HV �JDVRVDV �GH �*D\�/XVVDF� �KLS�WHVH �GH �$YRJDGUR� �PRO�
PRO�FXOD� �FzOFXORV�HVWHTXLRP�WULFRV� �QDWXUH]D�HO�WULFD�GD�PDW�ULD ��RV �WUDEDOKRV�GH�)DUDGD\�� ��
/LJD}�HV�TX�PLFDV��HOHWURQHJDWLYLGDGH��OLJD}�HV�L�QLFD��FRYDOHQWH�H�PHWzOLFD��WHRULD�GD�UHSXOV|R�SRU
SDUHV�GH�HO�WURQV�GD�FDPDGD�GH�YDO�QFLD��JHRPHWULD�PROHFXODU��WHRULD�GD�OLJD}|R�GH�YDO�QFLD��IRU}DV
LQWHUPROHFXODUHV� ���6�OLGRV� �O�TXLGRV�H�JDVHV�QR�XQLYHUVR�GD�TX�PLFD� �HYROX}|R�GR�FRQFHLWR�GH
PDW�ULD��FDUDFWHU�VWLFDV�H�SURSULHGDGHV��O�TXLGRV�H�V�OLGRV�LGHDLV��OLJD}�HV�TX�PLFDV�QRV�V�OLGRV�H
O�TXLGRV����6�OLGRV��O�TXLGRV�H�JDVHV�UHDLV��PXGDQ}DV�GH�HVWDGR��GLDJUDPDV�GH�IDVH��P�WRGRV�GH
VHSDUD}|R�GH�PLVWXUDV����6ROX}�HV��PLVWXUDV��WLSRV�GH�VROX}|R��IRUPDV�GH�H[SUHVVDU�FRQFHQWUD}|R�
GHQVLGDGH� �VROXELOLGDGH� �SURSULHGDGHV �FROLJDWLYDV� �HOHWU�OLWRV� ��RQV �HP �VROX}|R �DTXRVD�
HVWHTXLRPHWULD�GH�VROX}�HV����0RGHORV�DW�PLFRV������(YROX}|R�GRV�FRQFHLWRV�GH�zWRPR��SURSULHGDGHV
GRV�zWRPRV��HOHWURQHJDWLYLGDGH� �DILQLGDGH�HOHWU�QLFD�H �VXDV�GLPHQV�HV�� ���� �0RGHORV �DW�PLFRV�
'DOWRQ� �7KRPVRQ� �5XWKHUIRUG� �%RKU �H �6FKU�GLQJHU� ���� �1R}�HV �GH �UDGLRDWLYLGDGH� �GHFDLPHQWR
UDGLRDWLYR��WLSRV�GH�UDGLD}|R��PHLD�YLGD��DSOLFD}�HV�H�LPSDFWRV����)XQ}�HV�TX�PLFDV�LQRUJ{QLFDV�H
VXDV�DSOLFD}�HV��zFLGRV��EDVHV��VDLV���[LGRV��UHD}�HV�zFLGR�EDVH�HP�VROX}|R�DTXRVD��GLVVRFLD}|R�zFLGD
H�EzVLFD��KLGU�OLVH��UHD}�HV�GH�SUHFLSLWD}|R��FRPSOH[D}|R�H�R[LUUHGX}|R����7HUPRTX�PLFD��FDORU�GH
UHD}|R� �HQWDOSLD� �HQHUJLD �GH �OLJD}|R� �HQWURSLD� �OHLV �GD �WHUPRGLQ{PLFD� �GLDJUDPDV �HQHUJ�WLFRV�
FRPEXVW|R�H�VXDV�DSOLFD}�HV�����7DEHOD�SHUL�GLFD��KLVW�ULFR�GD�WDEHOD�H�VXD�FRQVWUX}|R��FODVVLILFD}|R
GRV�HOHPHQWRV��PHWDLV��Q|R�PHWDLV��VHPLPHWDLV�H�JDVHV�QREUHV���SURSULHGDGHV�SHUL�GLFDV�����&LQ�WLFD
H�HTXLO�EULR�TX�PLFR��YHORFLGDGHV�H�PHFDQLVPRV�GH�UHD}|R��OHL�GH�YHORFLGDGH��HIHLWR�GD�WHPSHUDWXUD
QD�YHORFLGDGH�GD�UHD}|R��WHRULD�GDV�FROLV�HV��WHRULD�GR�FRPSOH[R�DWLYDGR��FDWzOLVH��FRQVWDQWHV�GH
HTXLO�EULR��SULQF�SLR�GH�/H�&K{WHOLHU��HTXLO�EULR�zFLGR�EDVH��.D��.E�H�.K��GLVVRFLD}�HV�zFLGD�H�EzVLFD�
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S+��KLGU�OLVH�GH�FzWLRQV�H�{QLRQV��zFLGRV�SROLSU�WLFRV��LQGLFDGRUHV�zFLGR�EDVH�GH�WLWXOD}|R��VROX}�HV
WDPS|R���HTXLO�EULR�GH�SUHFLSLWD}|R��.SV��VROXELOLGDGH��HIHLWR�GR��RQ�FRPXP��HIHLWR�GD�FRPSOH[D}|R�
HIHLWR�GD�KLGU�OLVH�GR�{QLRQ������4X�PLFD�RUJ{QLFD��TX�PLFD�GR�FDUERQR��QRPHQFODWXUD�RUJ{QLFD�
IXQ}�HV �RUJ{QLFDV ��JUXSRV �IXQFLRQDLV� �VXDV �UHD}�HV �H �PHFDQLVPRV �GH �UHD}|R�� �SRO�PHURV� ���
(OHWURTX�PLFD� �UHD}�HV �GH �R[LUUHGX}|R ��LQFOXLQGR �EDODQFHDPHQWR�� �F�OXODV �HOHWURTX�PLFDV ��
JDOY{QLFD�H�HOHWURO�WLFD����SRWHQFLDO�GH�HOHWURGR�H�SRWHQFLDO�SDGU|R�GH�HOHWURGR��OHLV�GH�)DUDGD\�
JDOYDQRSODVWLD��HOHWU�OLVH��FRUURV|R�H�VXDV�IRUPDV�GH�SUHYHQ}|R��SDVVLYD}|R�H�{QRGR�GH�VDFULI�FLR��
�� �(QVLQR �GH �TX�PLFD� �FRQKHFLPHQWR �FLHQW�ILFR �H �KDELOLGDGH �GLGzWLFD �QR �HQVLQR �GH �TX�PLFD�
FRQVWUX}|R �GR �FRQKHFLPHQWR �QR �HQVLQR �GD �TX�PLFD ��DERUGDJHQV �PHWRGRO�JLFDV�� ��� �5HFXUVRV
GLGzWLFRV�QR�HQVLQR�GH�TX�PLFD��XWLOL]DGRV�HP�VDOD�GH�DXOD�RX�QR�ODERUDW�ULR��LQFOXLQGR�QR}�HV�GH
W�FQLFDV� �PDWHULDLV �H �QRUPDV �GH �VHJXUDQ}D �ODERUDWRULDLV� ��� �$YDOLD}|R �GH �DSUHQGL]DJHP �GR
FRQKHFLPHQWR�TX�PLFR�����$VSHFWRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH
FXUULFXODU�GH�TX�PLFD�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��62&,2/2*,$

62&,2/2*,$����&RQVWLWXL}|R�GR�VDEHU�VRFLRO�JLFR������6RFLRORJLD�FRPR�FL�QFLD������6XEMHWLYLGDGH�H
REMHWLYLGDGH������$�TXHVW|R�PHWRGRO�JLFD�QDV�FL�QFLDV�VRFLDLV�H�D�SHVTXLVD�VRFLDO����(VWUXWXUD�H
RUJDQL]D}|R �VRFLDO� ���� �(VWUXWXUD �GD �VRFLHGDGH� ���� �,QVWLWXL}�HV �VRFLDLV� ���� �&ODVVHV �VRFLDLV�
HVWUDWLILFD}|R�H�GHVLJXDOGDGH��.DUO�0DU[�H�0D[�:HEHU������&ODVVH�VRFLDO�QD�VRFLHGDGH�RFLGHQWDO
DWXDO��FODVVHV�H�HVWLORV�GH�YLGD����3UREOHPDV�VRFLDLV�FRQWHPSRU{QHRV������'HVLJXDOGDGHV�VRFLDLV�����
([FOXV|R�VRFLDO������3UHFRQFHLWR�H�GLVFULPLQD}|R������0RYLPHQWRV�VRFLDLV�WUDGLFLRQDLV�H�HPHUJHQWHV�
����*�QHUR�H�HQYHOKHFLPHQWR������*�QHUR�H�YLRO�QFLD������&XOWXUD�H�FRQVXPR������9LRO�QFLD�H�(VWDGR�
����0LJUD}�HV� ������qWLFD�H�FLGDGDQLD� ������6RFLHGDGH� �WUDEDOKR�H�HPSUHJR��UHOD}�HV�VRFLDLV�H
WUDQVIRUPD}�HV�GR�WUDEDOKR�������4XHVW|R�LGHRO�JLFD�QRV�PHLRV�GH�FRPXQLFD}|R�������0HLR�DPELHQWH
H�GHVHQYROYLPHQWR�WHFQRO�JLFR�������*OREDOL]D}|R�H�(VWDGRV�QDFLRQDLV�������'LYHUVLGDGH�FXOWXUDO�H
�WQLFD�������5HOLJL|R�H�VRFLHGDGH����0HWRGRORJLDV�GH�HQVLQR�GH�VRFLRORJLD����$VSHFWRV�GD�%DVH
1DFLRQDO�&RPXP�&XUULFXODU��%1&&��SDUD�R�FRPSRQHQWH�FXUULFXODU�GH�VRFLRORJLD�

)UDQFLVFR�:DVKLQJWRQ�%DQGHLUD�6DQWRV�)LOKR

6HFUHWzULR�GH�(VWDGR�GD�(GXFD}|R�GR�3LDX�

�

$1(;2�,

'26�&$5*26

'(6&5,kj2�680h5,$�'$6�$7,9,'$'(6��H[HUFHU�VXDV�IXQ}�HV�GRFHQWHV�H�RXWUDV�FRUUHODWDV�
TXH�OKH�IRUHP�DWULEX�GDV��GHQWUR�GRV�SODQRV�GH�WUDEDOKR�H�SURJUDPDV�GR�6LVWHPD�(VWDGXDO�GH�(QVLQR�
RQGH�HVWHMDP�VHUYLQGR��QD�(GXFD}|R�,QIDQWLO��QR�(QVLQR�)XQGDPHQWDO�H�QR�(QVLQR�0�GLR��QRV�WHUPRV
GR�DUW������LQFLVR�,,,��GR�DUW�����H�DUW�����GD�/HL�)HGHUDO�Qk��������GH����GH�GH]HPEUR�GH������

5(081(5$kj2�������5��������������K����5��������������K���FRQIRUPH�UHJUD�HVWDEHOHFLGD�QR
DUW������c�k��GD�/HL�&RPSOHPHQWDU�(VWDGXDO�Qk���������

5HPXQHUDwvR�SUHYLVWD�D�SDUWLU�GH�PDLR�GH�����

��5��������������K����5���������������K��
FRQIRUPH�UHJUD�HVWDEHOHFLGD�QR�DUW������c�k��GD�/HL�&RPSOHPHQWDU�(VWDGXDO�Qk���������
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-251$'$�'(�75$%$/+2�����KRUDV�VHPDQDLV�

5(48,6,726��RV�UHTXLVLWRV�GH�HVFRODULGDGH�P�QLPD�GHYHU|R�VHU�FRPSURYDGRV�QR�DWR�GD�SRVVH�QR
FDUJR��QRV�WHUPRV�GR�DUW������SDUzJUDIR��QLFR��GR�'HFUHWR�(VWDGXDO�Qk�������������

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��$57(

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�(GXFD}|R�$UW�VWLFD�RX�/LFHQFLDWXUD�3OHQD�HP�$UWH��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR
VXSHULRU�UHFRQKHFLGD�SHOR�0LQLVW�ULR�GD�(GXFD}|R��0(&��

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��%,2/2*,$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�%LRORJLD�RX�/LFHQFLDWXUD�3OHQD�HP�&L�QFLDV�FRP�KDELOLWD}|R�HP�%LRORJLD��IRUQHFLGR�SRU
LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��('8&$kj2�)n6,&$

5(48,6,726� �GLSORPD� �GHYLGDPHQWH �UHJLVWUDGR� �GH �FRQFOXV|R �GH �FXUVR �GH �JUDGXD}|R �HP
/LFHQFLDWXUD�3OHQD�HP�(GXFD}|R�)�VLFD��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD
SHOR�0(&��H�UHJLVWUR�QR�&RQVHOKR�5HJLRQDO�GH�(GXFD}|R�)�VLFD��&5()��

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��(63$1+2/

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�/HWUDV�FRP�KDELOLWD}|R�HP�/�QJXD�(VSDQKROD�RX�/LFHQFLDWXUD�3OHQD�HP�/�QJXD�(VSDQKROD�
IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��),/262),$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�)LORVRILD��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��)n6,&$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD �HP�)�VLFD �RX �/LFHQFLDWXUD �3OHQD �HP�&L�QFLDV �FRP�KDELOLWD}|R �HP�)�VLFD� �IRUQHFLGR �SRU
LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��*(2*5$),$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�*HRJUDILD��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��+,67o5,$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�+LVW�ULD��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��,1)250h7,&$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�&L�QFLD�GD�&RPSXWD}|R��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR
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0(&�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��,1*/m6

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�/HWUDV�FRP�KDELOLWD}|R�HP�/�QJXD�,QJOHVD�RX�/LFHQFLDWXUD�3OHQD�HP�/�QJXD�,QJOHVD�
IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��0$7(0h7,&$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�0DWHPzWLFD�RX�/LFHQFLDWXUD�3OHQD�HP�&L�QFLDV�FRP�KDELOLWD}|R�HP�0DWHPzWLFD��IRUQHFLGR
SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��32578*8m6

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD �HP�/HWUDV �FRP�KDELOLWD}|R �HP�3RUWXJX�V� �IRUQHFLGR �SRU �LQVWLWXL}|R �GH �HQVLQR �VXSHULRU
UHFRQKHFLGD�SHOR�0(&�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��48n0,&$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�4X�PLFD�RX�/LFHQFLDWXUD�3OHQD�FRP�KDELOLWD}|R�HP�4X�PLFD��IRUQHFLGR�SRU�LQVWLWXL}|R�GH
HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

&$5*2�����352)(6625�'$�('8&$kj2�%h6,&$���',6&,3/,1$��62&,2/2*,$

5(48,6,72��GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��GH�FRQFOXV|R�GH�FXUVR�GH�JUDGXD}|R�HP�/LFHQFLDWXUD
3OHQD�HP�&L�QFLDV�6RFLDLV��IRUQHFLGR�SRU�LQVWLWXL}|R�GH�HQVLQR�VXSHULRU�UHFRQKHFLGD�SHOR�0(&�

$1(;2�,,

'$6�9$*$6��'2�/,0,7(�'2�&$'$6752�'(�5(6(59$�(�'2�/,0,7(�'(�$3529$'26�1$6
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DWHQGD�yV�GHWHUPLQD}�HV�GR�VLVWHPD

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'DWD�ILQDO�SDUD�R�SDJDPHQWR�GD�WD[D�GH�LQVFULwvR ���������

&RQVXOWD�y�VLWXD}|R�SURYLV�ULD�GD�VROLFLWD}|R�GH�DWHQGLPHQWR
HVSHFLDOL]DGR

���D����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�FRQWUD�R�LQGHIHULPHQWR�GD
VROLFLWD}|R�GH�DWHQGLPHQWR�HVSHFLDOL]DGR

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

&RQVXOWD�y�VLWXD}|R�ILQDO�GD�VROLFLWD}|R�GH�DWHQGLPHQWR
HVSHFLDOL]DGR ��������

'LYXOJD}|R�GR�HGLWDO�TXH�LQIRUPDUz�D�GLVSRQLELOL]D}|R�GD
FRQVXOWD�DRV�ORFDLV�GH�SURYDV ���������

$SOLFDwvR�GDV�SURYDV�REMHWLYDV�H�GLVFXUVLYD ��������

&RQVXOWD�LQGLYLGXDO�DRV�JDEDULWRV�RILFLDLV�SUHOLPLQDUHV�GDV
SURYDV�REMHWLYDV

��D���������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'LYXOJD}|R�GR�SDGU|R�SUHOLPLQDU�GH�UHVSRVWDV�GD�SURYD
GLVFXUVLYD ��������

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�TXDQWR�yV�TXHVW�HV
IRUPXODGDV��DRV�JDEDULWRV�RILFLDLV�SUHOLPLQDUHV�GLYXOJDGRV�H�RX�
DR�SDGU|R�GH�UHVSRVWDV�GD�SURYD�GLVFXUVLYD

��H���������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�
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$WLYLGDGH 'DWDV�SUHYLVWDV
'LYXOJD}|R�GRV�JDEDULWRV�RILFLDLV�SUHOLPLQDUHV�GDV�SURYDV
REMHWLYDV ��������

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�ILQDO�QDV�SURYDV�REMHWLYDV�H�GH
UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLVFXUVLYD �k�������

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�FRQWUD�R�UHVXOWDGR
SURYLV�ULR�QD�SURYD�GLVFXUVLYD

��H���������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�ILQDO�QD�SURYD�GLVFXUVLYD�H�GH
FRQYRFD}|R�SDUD�D�SURYD�GLGzWLFD ���������

$SOLFDwvR�GD�SURYD�GLGtWLFD �f�D���������
'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�QD�SURYD�GLGzWLFD ���������

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�FRQWUD�R�UHVXOWDGR
SURYLV�ULR�QD�SURYD�GLGzWLFD

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�ILQDO�QD�SURYD�GLGzWLFD��UHOD}|R
GH�Q|R�HOLPLQDGRV�QD�SURYD�GLGzWLFD�H�GH�UHVXOWDGR�SURYLV�ULR�QR
SURFHGLPHQWR�GH�DQzOLVH�GRFXPHQWDO�SDUD�DYDOLD}|R
ELRSVLFRVVRFLDO

���������

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�FRQWUD�R�UHVXOWDGR
SURYLV�ULR�QR�SURFHGLPHQWR�GH�DQzOLVH�GRFXPHQWDO�SDUD
DYDOLD}|R�ELRSVLFRVVRFLDO

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�ILQDO�QR�SURFHGLPHQWR�GH
DQzOLVH�GRFXPHQWDO�SDUD�DYDOLD}|R�ELRSVLFRVVRFLDO��GH
FRQYRFD}|R�SDUD�D�VHJXQGD�HWDSD�GR�SURFHGLPHQWR�GH�DQzOLVH
SDUD�DYDOLD}|R�ELRSVLFRVVRFLDO��VH�KRXYHU�QHFHVVLGDGH��H�GH
FRQYRFD}|R�SDUD�R�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU
y�DXWRGHFODUD}|R�SDUD�FDQGLGDWRV�QHJURV�H�RX��SDUGRV

���������

5HDOL]DwvR�GR�SURFHGLPHQWR�GH�DQtOLVH�WHOHSUHVHQFLDO�SDUD
D�DYDOLDwvR�ELRSVLFRVVRFLDO��VH�KRXYHU�QHFHVVLGDGH� ��������

5HDOL]DwvR�GR�SURFHGLPHQWR�GH�FRQILUPDwvR
FRPSOHPHQWDU�s�DXWRGHFODUDwvR�SDUD�FDQGLGDWRV�QHJURV
H�RX��SDUGRV

��������

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�QR�SURFHGLPHQWR�GH
DQzOLVH�WHOHSUHVHQFLDO�SDUD�DYDOLD}|R�ELRSVLFRVVRFLDO�H�QR
SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R
SDUD�FDQGLGDWRV�QHJURV�H�RX��SDUGRV

���������

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�FRQWUD�R�UHVXOWDGR
SURYLV�ULR�QR�SURFHGLPHQWR�GH�DQzOLVH�WHOHSUHVHQFLDO�SDUD
DYDOLD}|R�ELRSVLFRVVRFLDO�H�FRQWUD�R�SURFHGLPHQWR�GH
FRQILUPD}|R�FRPSOHPHQWDU�y�DXWRGHFODUD}|R�SDUD�FDQGLGDWRV
QHJURV�H�RX��SDUGRV

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�
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$WLYLGDGH 'DWDV�SUHYLVWDV
'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�ILQDO�QR�SURFHGLPHQWR�GH
DQzOLVH�WHOHSUHVHQFLDO�SDUD�DYDOLD}|R�ELRSVLFRVVRFLDO��UHOD}|R
GHILQLWLYD�GH�FDQGLGDWRV�FRQVLGHUDGRV�SHVVRD�FRP�GHILFL�QFLD
UHVXOWDGR�ILQDO�QR�SURFHGLPHQWR�GH�FRQILUPD}|R�FRPSOHPHQWDU�y
DXWRGHFODUD}|R�SDUD�FDQGLGDWRV�QHJURV�H�RX��SDUGRV��UHVXOWDGR
ILQDO�FRQIRUPH�VXELWHP����H�FRQYRFD}|R�SDUD�DYDOLD}|R�GH�W�WXORV

���������

3HUzRGR�SDUD�XSORDG�GD�GRFXPHQWDwvR�SDUD�DYDOLDwvR�GH
WzWXORV

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�SURYLV�ULR�QD�DYDOLD}|R�GH
W�WXORV ���������

3UD]R�SDUD�D�LQWHUSRVL}|R�GH�UHFXUVRV�FRQWUD�R�UHVXOWDGR
SURYLV�ULR�QD�DYDOLD}|R�GH�W�WXORV

���H����������
'DV����KRUDV�GR�SULPHLUR�GLD
yV����KRUDV�GR��OWLPR�GLD
�KRUzULR�RILFLDO�GH�%UDV�OLD�')�

'LYXOJD}|R�GR�HGLWDO�GH�UHVXOWDGR�ILQDO�QD�DYDOLD}|R�GH�W�WXORV�H
GH�UHVXOWDGR�ILQDO�QR�FRQFXUVR ���������


 �$V �GDWDV �H �RV �SHU�RGRV �HVWDEHOHFLGRV �QR �FURQRJUDPD �V|R �SDVV�YHLV �GH �DOWHUD}|R� �FRQIRUPH
QHFHVVLGDGH�H�FRQYHQL�QFLD�GD�6('8&�3,�H�GR�&HEUDVSH��&DVR�KDMD�DOWHUD}|R��HVWD�VHUz�SUHYLDPHQWH
FRPXQLFDGD�SRU�PHLR�GH�HGLWDO�



�$V�GHPDLV�GDWDV�VHU|R�LQIRUPDGDV�SRU�PHLR�GRV�HGLWDLV�VXEVHTXHQWHV�D�VHUHP�SXEOLFDGRV�QR
'LeULR �2ILFLDO �GR �(VWDGR �GR �3LDXj �H�RX� �GLYXOJDGRV �QD �LQWHUQHW� �QR �HQGHUH}R �HOHWU�QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�VHGXFBSLB��BSURIHVVRU�
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�FDQGLGDWRV�TXH�VH�GHFODUDUDP�SHVVRD�FRP�GHILFLyQFLD�

$WHV W R � � SD UD � I L Q V � GH � SDU W L F LSDwvR �HP �FRQFXU VR � S�E O L F R � � TXH � R � D �
6HQKRU�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �SRUWDGRU�D� �GR
GRFXPHQWR�GH�LGHQWLGDGH�Qk�BBBBBBBBBBBBBBBBBBBBBB����FRQVLGHUDGR�D��SHVVRD�FRP�GHILFL�QFLD�y�OX]�GD
OHJLVOD}|R�EUDVLOHLUD�SRU�DSUHVHQWDU�R�V��VHJXLQWH�V��LPSHGLPHQWR�V��I�VLFR�V���DXGLWLYR�V���YLVXDO�LV��
L Q W H O H F W X D O � L V � � R X
SVLFRVVRFLDO�LV��PHQWDO�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBB� �&,'��� �BBBBBBBBBBBBBBBB� �TXH �UHVXOWD�P� �QR �FRPSURPHWLPHQWR �GDV �VHJXLQWHV
I X Q } � H V � I X Q F L R Q D O L G D G H V
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$VVLQDWXUD�H�FDULPER�GR�D��3URILVVLRQDO�0xGLFR�RX�GH�6D~GH�GH�1zYHO�6XSHULRU�DWXDQWH�QD
tUHD�GH�GHILFLyQFLD�GR�FDQGLGDWR��ILVLRWHUDSHXWD��IRQRDXGL{ORJR��WHUDSHXWD�RFXSDFLRQDO�H

SVLF{ORJR�
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����3DUD�FRPSURYDU�TXH�ID]�MXV�y�FRQGL}|R�GH�UHQGD�IDPLOLDU�LJXDO�RX�LQIHULRU�D���VDOzULR�P�QLPR��R
FDQGLGDWR�GHYHUz�HQWUHJDU�RV�VHJXLQWHV�GRFXPHQWRV�

������GHFODUD}|R�DVVLQDGD�SHOR�FDQGLGDWR�DWHVWDQGR��VRE�DV�SHQDV�GD�OHL��TXDQWDV�SHVVRDV�FRPS�HP�D
VXD�IDP�OLD�H�TXDQWDV�SHVVRDV�UHFHEHP�UHQGD�QD�VXD�IDP�OLD��FRQIRUPH�$QH[R�9���GHVWH�HGLWDO�
&RQVLGHUD�VH�IDP�OLD�D�XQLGDGH�QXFOHDU�FRPSRVWD�SRU�XPD�RX�PDLV�SHVVRDV��HYHQWXDOPHQWH�DPSOLDGD
SRU�RXWUDV�SHVVRDV�TXH�FRQWULEXDP�SDUD�R�UHQGLPHQWR�RX�WHQKDP�VXDV�GHVSHVDV�DWHQGLGDV�SRU
DTXHOD�XQLGDGH�IDPLOLDU��WRGDV�PRUDGRUDV�HP�XP�PHVPR�GRPLF�OLR�

������5*�H�&3)�GH�FDGD�XP�GRV�PHPEURV�GD�IDP�OLD�TXH�SRVVXL�UHQGD��IUHQWH�H�YHUVR�

������FRPSURYDQWH�GH�UHQGD�EUXWD�GR�P�V�FRPSHW�QFLD�RXWXEUR��QRYHPEUR�28�GH]HPEUR��GH�FDGD
XP�GRV�PHPEURV�GD�IDP�OLD�TXH�SRVVXHP�UHQGD��HP�XPD�GDV�VHJXLQWHV�IRUPDV�

D��FRQWUDFKHTXH�RX�FRPSURYDQWH�GH�UHQGD�EUXWD�GH�XP�GRV��OWLPRV�WU�V�PHVHV��FRQIRUPH�FDSXW�GR
VXELWHP�������GHVWH�DQH[R��GH�FDGD�PHPEUR�GD�IDPzOLD�TXH�VH�HQTXDGUH�QHVVD�VLWXD}|R�

E��&736�FRQWHQGR�DV�SzJLQDV�GH�LGHQWLILFD}|R�SHVVRDO��GH�FRQWUDWR�GH�VHUYL}R��LQFOXVLYH�D�SULPHLUD
SzJLQD�HP�EUDQFR��VXEVHTXHQWH�D��OWLPD�SzJLQD�TXH�FRQVWH�R��OWLPR�FRQWUDWR���H�GH�DWXDOL]D}�HV�GH
VDOzULR�GH�FDGD�PHPEUR�GD�IDPzOLD�TXH�VH�HQTXDGUH�QHVVD�VLWXD}|R�

F��SDUD�DSRVHQWDGRV�H�SHQVLRQLVWDV�TXH�Q|R�SRVVX�UHP�RV�GRFXPHQWRV�FLWDGRV�QDV�DO�QHDV��D��H��E�
GR�VXELWHP�������GHVWH�DQH[R��H[WUDWRV�GR�SDJDPHQWR�GR�EHQHI�FLR��GRV��OWLPRV�WU�V�PHVHV��FRQIRUPH
FDSXW�GR�VXELWHP�������GHVWH�DQH[R��GH�FDGD�PHPEUR�GD�IDPzOLD�TXH�VH�HQTXDGUH�QHVVD�VLWXD}|R�

G��SDUD�DXW�QRPRV�H�SURILVVLRQDLV�OLEHUDLV�TXH�Q|R�SRVVXHP�RV�GRFXPHQWRV�FLWDGRV�QDV�DO�QHDV��D��H
�E��GR�VXELWHP�������GHVWH�DQH[R��GHFODUD}|R��FRQIRUPH�$QH[R�9���GHVWH�HGLWDO��GH�FDGD�PHPEUR
GD�IDPzOLD �TXH�VH�HQTXDGUH�QHVVD�VLWXD}|R�DWHVWDQGR�R�YDORU�UHFHELGR��DFUHVFLGR�GDV�JXLDV�GH
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UHFROKLPHQWR ��'$5)�,166� �GHYLGDPHQWH �SDJDV� �RX �VHMD� �GD �FRPSURYD}|R �GH �TXH �R �DXW�QRPR
UHFROKHX�RV�WULEXWRV�UHIHUHQWHV�DR�VHUYL}R�DXW�QRPR��FRPSDW�YHLV�FRP�D�UHQGD�EUXWD�GHFODUDGD��QRV
�OWLPRV�WU�V�PHVHV��FRQIRUPH�FDSXW�GR�VXELWHP�������GHVWH�DQH[R�

H��SDUD�WUDEDOKDGRU�TXH�H[HUFH�DWLYLGDGH�UXUDO�TXH�Q|R�SRVVXL�RV�GRFXPHQWRV�FLWDGRV�QDV�DO�QHDV��D�
H��E��GR�VXELWHP�������GHVWH�DQH[R��GHFODUD}|R��FRQIRUPH�$QH[R�9���GHVWH�HGLWDO��GH�FDGD�PHPEUR
GD�IDP�OLD�TXH�VH�HQTXDGUH�QHVVD�VLWXD}|R�DWHVWDQGR�R�YDORU�GD�UHQGD�EUXWD�UHFHELGR�QRV��OWLPRV
WU�V�PHVHV��FRQIRUPH�FDSXW�GR�VXELWHP�������GHVWH�DQH[R�

I� �SDUD �IDP�OLDV �TXH �WHQKDP �UHQGD �EUXWD �SRU �PHLR �GH �ORFD}|R �GH �P�YHLV �RX �LP�YHLV �H�RX�
DUUHQGDPHQWR� �DO�P �GRV �GRFXPHQWRV �FLWDGRV �QRV �VXELWHQV �DQWHULRUHV ��TXDQGR �IRU �R �FDVR��
GHFODUD}|R��FRQIRUPH�$QH[R�9���GHVWH�HGLWDO�DFUHVFLGD�GH�F�SLD�GRV�UHFLERV�GRV��OWLPRV�WU�V�PHVHV�
FRQIRUPH�FDSXW�GR�VXELWHP�������GHVWH�DQH[R��GH�FDGD�EHP�DOXJDGR�DUUHQGDGR�

J��SDUD�IDP�OLDV�TXH�WHQKDP�H[FOXVLYDPHQWH�UHQGD�EUXWD�SRU�PHLR�GH�ORFD}|R�GH�P�YHLV�RX�LP�YHLV
H�RX��DUUHQGDPHQWR��GHFODUD}|R�GH�TXH�Q|R�SRVVXHP�RXWUDV�IRQWHV�GH�UHQGD��FRQIRUPH�$QH[R�9��
GHVWH�HGLWDO��DFUHVFLGD�GH�F�SLD�GRV�UHFLERV�GRV��OWLPRV�WU�V�PHVHV��FRQIRUPH�FDSXW�GR�VXELWHP������
GHVWH�DQH[R��GH�FDGD�EHP�DOXJDGR�DUUHQGDGR�

��������&DVR�VHMD�QHFHVVzULR�R�HQYLR�GH�PDLV�GH�XPD�&736��DO�QHD�E�GR�VXELWHP�������GHVWH�DQH[R����
LPSUHVFLQG�YHO �D �LGHQWLILFD}|R �GDV �SzJLQDV �GD �&736 �GR �PHPEUR ��� �GR �PHPEUR �� �H �DVVLP
VXFHVVLYDPHQWH� �&DVR�D �SzJLQD�GH�DWXDOL]D}|R�GH�VDOzULR �Q|R�HVWHMD �DWXDOL]DGD� �HVVD�IRUPD�GH
FRPSURYD}|R�GH�UHQGD�EUXWD�Q|R�SRGHUz�VHU�DFHLWD��UHVWDQGR�DR�FDQGLGDWR�D�HVFROKD�GH�XPD�RXWUD
IRUPD�GH�FRPSURYD}|R�SUHYLVWD�QR�$QH[R�9�GHVWH�HGLWDO��FRPR�SRU�H[HPSOR��D�DSUHVHQWD}|R�GRV
UHFLERV�GH�SDJDPHQWR�H�RX��FRQWUDFKHTXHV�GRV�PHVHV�H[LJLGRV�

��������1|R�VHU|R�DFHLWDV�LPDJHQV�GH�H[WUDWR�EDQFzULR�SDUD�D�FRPSURYD}|R�GH�UHQGD�PHQVDO�EUXWD�

��������2�FRQWUDFKHTXH�GR�SDJDPHQWR�GH�G�FLPR�WHUFHLUR�Q|R�VHUz�FRQVLGHUDGR�SDUD�DQzOLVH�

��2�YDORU�GR�VDOzULR�P�QLPR�D�VHU�XWLOL]DGR�QR�FzOFXOR�GD�UHQGD�IDPLOLDU�VHUz�R�GR�DQR�YLJHQWH�
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