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2�*RYHUQR�GR�(VWDGR�GR�3LDX}��DWUDY{V�GD�6HFUHWDULD�GD�$GPLQLVWUDzyR�GR�(VWDGR
GR�3LDX}���6($'�3,��QR�XVR�GH�VXDV�DWULEXLz�HV�OHJDLV��GH�DFRUGR�FRP�R�GLVSRVWR�QR
DUWLJR�����LQFLVR�,;�GD�&RQVWLWXLzyR�)HGHUDO�H�GRV�SUHFHLWRV�HVSHF}ILFRV�GR�'HFUHWR
(VWDGXDO�1i���������GH����GH�VHWHPEUR�GH�������H��,QVWUXzyR�1RUPDWLYD�6($'�1i
����GH����GH�RXWXEUR�GH�������WRUQD�S�EOLFR� �SRU�PHLR�GR�SUHVHQWH�(GLWDO� �D
DEHUWXUD �GH �LQVFULz�HV �SDUD �R �SURFHVVR �VHOHWLYR �GHVWLQDGR �v �FRQWUDWDzyR �GH
HVWDJLwULRV�GH�Q}YHO�VXSHULRU�GR�FXUVR�GH�PHGLFLQD��YLQFXODGRV�D�6HFUHWDULD�GD
6D�GH�GR�(VWDGR�GR�3LDX}��6(6$3,��

���',6326,jp(6�*(5$,6

��� �2 �HVWwJLR �SURSRUFLRQDUw �DRV �HVWXGDQWHV �D �RSRUWXQLGDGH �GH �DSOLFDU
FRQKHFLPHQWRV�WH~ULFRV�DGTXLULGRV�HP�VDOD�GH�DXOD� �FRQVROLGDQGR�VXDV�KDELOLGDGHV�FO}QLFDV�H
DPSOLDQGR�D�FRPSUHHQVyR�GDV�GLQxPLFDV�GR�VLVWHPD�GH�VD�GH�S�EOLFD��$R�LQWHJUDUHP�DV�HTXLSHV
GH�VD�GH�GD�6HFUHWDULD�GD�6D�GH�GR�(VWDGR�GR�3LDX}��6(6$3,���RV�HVWDJLwULRV�HQULTXHFHUyR�R
DPELHQWH�SURILVVLRQDO�FRP�XPD�DERUGDJHP�HGXFDFLRQDO��IRPHQWDQGR�D�WURFD�GH�H[SHUL|QFLDV�H
FRQKHFLPHQWRV��UHIOHWLQGR�D�EXVFD�FRQVWDQWH�SRU�HILFL|QFLD�H�HILFwFLD�QD�JHVWyR�GRV�VHUYLzRV�GH
VD�GH�

����2�SURFHVVR�VHOHWLYR�VHUw�FRQVWLWX}GR�GH�3URYD�GH�7}WXORV�SDUD�WRGDV�DV�YDJDV��VRE
D�UHVSRQVDELOLGDGH�GD�&RPLVVyR�GH�6HOHzyR�GH�3HVVRDO� �GHVLJQDGDV�SRU�PHLR�GD�3RUWDULD�1i
���������6($'� �GHVWLQDGD �D �VHOHzyR �H �FDGDVWUR �GH �HVWXGDQWHV �GH �PHGLFLQD� �TXH �HVWHMDP
UHJXODUPHQWH�PDWULFXODGRV�H�FXUVDQGR�D�SDUWLU�GR��i��TXLQWR��SHU}RGR��LQWHUHVVDGRV�HP�UHDOL]DU
HVWwJLR�HP�XQLGDGHV�GH�VD�GH�GD�6HFUHWDULD�GD�6D�GH�GR�(VWDGR�GR�3LDX}��6(6$3,���FRQYRFDGRV
SDUD�SUHHQFKLPHQWR�GH�YDJDV��FRQIRUPH�D�QHFHVVLGDGH�GD�$GPLQLVWUDzyR�3�EOLFD��FRQIRUPH�$QH[R
,,�GHVWH�(GLWDO��

�������3DUD�HVWwJLR�QD�wUHD�GH�1HRQDWRORJLD��R�D��FDQGLGDWR�D��GHYHUw�WHU�FXUVDGR�RX
HVWDU�FXUVDQGR�D�GLVFLSOLQD�GH�3HGLDWULD�

�������3DUD�HVWwJLR�QD�wUHD�GH�2EVWHWU}FLD��R�D��FDQGLGDWR�D��GHYHUw�WHU�FXUVDGR�D
GLVFLSOLQD�GH�2EVWHWU}FLD�
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�������2V�DV��FDQGLGDWRV�DV��VHUyR�FODVVLILFDGRV�DV��FRQIRUPH�D�TXDQWLGDGH�GH�YDJDV�
EHP�FRPR�UHVSHLWDQGR�R�GLVSRVWR�QR�DUW�����GD�,QVWUXzyR�1RUPDWLYD�6($'�1i�����GH����GH
RXWXEUR�GH������

����2�SUHVHQWH�3URFHVVR�6HOHWLYR�WHUw�SUD]R�GH�YDOLGDGH�GH�����VHLV��PHVHV��SRGHQGR
VHU�SURUURJDGR�SRU�LJXDO�SHU}RGR��D�FULW{ULR�GD�$GPLQLVWUDzyR�

����2V�DV��FODVVLILFDGRV�DV���TXDQGR�FRQYRFDGRV�DV���DWXDUyR�FRPR�(VWDJLwULRV�DV�
QDV�8QLGDGHV�GH�6D�GH�HVWDEHOHFLGDV�QHVWH�(GLWDO��FRP�FDUJD�KRUwULD�GH���K��YLQWH��VHPDQDLV�

����6HUyR�GLVSRQLELOL]DGDV������FHQWR�H�WULQWD�H�XPD��YDJDV��SDUD�XQLGDGHV�GH�VD�GH
QRV�PXQLF}SLRV�GH�7HUHVLQD�3,��)ORULDQR�3,��2HLUDV�3,��3DUQD}ED�3,��3LFRV�3,�H�3LULSLUL�3,��GDV�TXDLV
KDYHUw�UHVHUYD�GH�YDJDV��GH������GH]�SRU�FHQWR��GDV�YDJDV�VHUyR�UHVHUYDGDV�SDUD�SHVVRDV�FRP
GHILFL|QFLD��HP�FRQIRUPLGDGH�FRP�R�DUW�����GR�'HFUHWR�(VWDGXDO�1i���������GH����GH�VHWHPEUR�GH
�����

����$�MRUQDGD�GH�HVWwJLR�VHUw�GH�����YLQWH��KRUDV�VHPDQDLV��VHQGR�SUHVWDGD�HP
UHJLPH �GH �SODQW�HV �GH ��� ��GH]� �KRUDV �LQLQWHUUXSWDV� �SRGHQGR �RFRUUHU �QR �SHU}RGR �GLXUQR
RX�QRWXUQR�

����2�YDORU�GD�EROVD�GH�HVWwJLR�VHUw�GH�5����������RLWRFHQWRV�H�FLQTXHQWD�UHDLV��
DFUHVFLGRV�GH�DX[}OLR�WUDQVSRUWH�FRUUHVSRQGHQWH�

��� �2�D� �HVWDJLwULR�D� �TXH �IDOWDU �LQMXVWLILFDGDPHQWH �v �DWLYLGDGH �WHUw �R
FRUUHVSRQGHQWH�GHVFRQWR�HIHWXDGR�HP�VXD�EROVD��H��FDVR�DWLQMD�R�Q�PHUR�GH�����FLQFR��IDOWDV
LQMXVWLILFDGDV��FRQVHFXWLYDV�RX�QyR��RX�SRU�WULQWD�GLDV�GXUDQWH�WRGR�R�SHU}RGR�GH�HVWwJLR��WDPE{P
FRQVHFXWLYRV�RX�QyR��WHUw�R�VHX�FRQWUDWR�GH�HVWwJLR�LPHGLDWDPHQWH�UHVFLQGLGR�

������2�D��HVWDJLwULR�D��SRGHUw�HIHWXDU�SHUPXWD�GH�DW{����WU|V��SODQW�HV�SRU�P|V
FRP�RXWUR�D��HVWDJLwULR�D��ORWDGR�D��QD�PHVPD�XQLGDGH�GH�VD�GH��GHVGH�TXH�KDMD�SU{YLD�H�H[SUHVVD
DXWRUL]DzyR�GD�GLUHzyR�GD�XQLGDGH�GH�VD�GH�

��� �2 �SUHVHQWH �(GLWDO �{ �FRPSOHPHQWDGR �SHORV �$QH[RV �DEDL[R �HOHQFDGRV� �TXH
HVSHFLILFDP�

$QH[R�,��&URQRJUDPD�GR�3URFHVVR�6HOHWLYR

$QH[R�,,��4XDGUR�GH�9DJDV�H�/RFDLV�GH�/RWDzyR

$QH[R�,,,��'HFODUDzyR�GH�GLVSRQLELOLGDGH

$QH[R�,9��'HFODUDzyR�GH�QyR�H[HUF}FLR�GH�FDUJRV��HPSUHJRV�RX�IXQz�HV

$QH[R�9��7DEHOD�GH�3RQWXDzyR

$QH[R�9,��0LQXWD�GH�&RQWUDWR

$QH[R�9,,��(QWUHYLVWD���&ULW{ULRV�GH�$YDOLDzyR

�����6,7(�2),&,$/�'2�6(/(7,92��KWWSV���FRQFXUVRV�VHDG�SL�JRY�EU�

���'$6�,16&5,jp(6

��� �$ �LQVFULzyR �GR�D� �FDQGLGDWR�D� �LPSOLFDUw �R �FRQKHFLPHQWR �GDV �SUHVHQWHV
LQVWUXz�HV�H�D�WwFLWD�DFHLWDzyR�GH�WRGDV�DV�FRQGLz�HV�GR�3URFHVVR�6HOHWLYR��WDLV�FRPR�VH�DFKDP
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HVWDEHOHFLGDV�QHVWH�(GLWDO�H�QDV�QRUPDV�OHJDLV�SHUWLQHQWHV��EHP�FRPR�HP�HYHQWXDLV�DGLWDPHQWRV�H
LQVWUXz�HV�HVSHF}ILFDV�SDUD�D�UHDOL]DzyR�GR�FHUWDPH��DFHUFD�GDV�TXDLV�HVVH�QyR�SRGHUw�DOHJDU
GHVFRQKHFLPHQWR�

����$V�LQVFULz�HV�VHUyR�UHDOL]DGDV�QR�VLWH�RILFLDO��D�SDUWLU�GDV���K�GR�SULPHLUR�GLD�
DW{�vV���K�GR��OWLPR�GLD��KRUwULR�GH�%UDV}OLD���FRQIRUPH�GDWD�HVWDEHOHFLGD�QR�&URQRJUDPD�GH
([HFXzyR���$QH[R�,��GHVWH�(GLWDO�

��������2�$��FDQGLGDWR�D��GHYHUw�HIHWXDU�R�&DGDVWUR��SUHHQFKHU�R�5HTXHULPHQWR�GH
,QVFULzyR �H �HQYLw�OR� �YLD �LQWHUQHW� �MXQWDPHQWH �FRP �WRGD �D �GRFXPHQWDzyR �H[LJLGD �QHVWH
(GLWDO��FRQIRUPH�GDWD�HVWDEHOHFLGD�QR�&URQRJUDPD�GH�([HFXzyR�

�������$�&RPLVVyR�UHVSRQVwYHO�SHOD�UHDOL]DzyR�GR�SUHVHQWH�3URFHVVR�6HOHWLYR�QyR�VH
UHVSRQVDELOL]DUw�SRU�LQVFULz�HV�QyR�UHFHELGDV�SRU�PRWLYR�GH�RUGHP�W{FQLFD�GRV�FRPSXWDGRUHV�
IDOKD�GH�FRPXQLFDzyR��FRQJHVWLRQDPHQWR�GDV�OLQKDV�GH�FRPXQLFDzyR��IDOWD�GH�HQHUJLD�HO{WULFD�
EHP�FRPR�RXWURV�IDWRUHV�GH�RUGHP�W{FQLFD�TXH�LPSRVVLELOLWHP�D�WUDQVIHU|QFLD�GH�GDGRV�

�������1yR�VHUyR�DFHLWDV�LQVFULz�HV�LQWHUSRVWDV�SRU�H�PDLO��ID[��WHOHJUDPD�RX�RXWUR
PHLR�TXH�QyR�VHMD�R�HVSHFLILFDGR�QR�LWHP�����GHVWH�(GLWDO�

��� �$V �LQIRUPDz�HV �SUHVWDGDV �QR �5HTXHULPHQWR �GH �,QVFULzyR �VyR �GH �LQWHLUD
UHVSRQVDELOLGDGH �GR�D� �FDQGLGDWR�D�� �GLVSRQGR �D �6($'�3, �GR �GLUHLWR �GH �H[FOXLU �GR �3URFHVVR
6HOHWLYR�DTXHOH�TXH�SUHHQFKHU�R�UHTXHULPHQWR�FRP�GDGRV�LQFRUUHWRV�H�RX�LQFRPSOHWRV��EHP�FRPR
VH�FRQVWDWDGR��SRVWHULRUPHQWH��D�QyR�YHUDFLGDGH�GDV�LQIRUPDz�HV�SUHVWDGDV�

��� �2�$� �FDQGLGDWR�D�{ �WRWDOPHQWH �UHVSRQVwYHO �SHODV �LQIRUPDz�HV �FRQWLGDV �QR
5HTXHULPHQWR�GH�,QVFULzyR�H�D�LQH[DWLGyR�GDV�DILUPDWLYDV�RX�LUUHJXODULGDGHV�QD�GRFXPHQWDzyR
DSUHVHQWDGD��DLQGD�TXH�YHULILFDGDV�SRVWHULRUPHQWH��DFDUUHWDUyR�QD�QXOLGDGH�GD�LQVFULzyR�FRP
WRGDV�DV�VXDV�GHFRUU|QFLDV��ILFDQGR�R�D��FDQGLGDWR�D��GHVFODVVLILFDGR��GH�IRUPD�LUUHFRUU}YHO��VHP
SUHMX}]R�GDV�GHPDLV�PHGLGDV�GH�RUGHP�DGPLQLVWUDWLYD��FLYLO�H�RX�FULPLQDO�

��� �3DUD �HIHWLYDU �VXD �LQVFULzyR� �{ �LPSUHVFLQG}YHO �TXH �R�D� �FDQGLGDWR�D� �SRVVXD
Q�PHUR�GH�&DGDVWUR�GH�3HVVRD�)}VLFD��&3)��UHJXODUL]DGR�

����'R�D��FDQGLGDWR�D��3(662$�&20�'(),&,p1&,$���3&'�

�������6HUyR�UHVHUYDGRV�YDJDV�D�3HVVRDV�FRP�'HILFL|QFLD���3&'��FRQFRUUHQGR�HP
LJXDOGDGH�GH�FRQGLz�HV�FRP�RV�DV��GHPDLV�FDQGLGDWRV�DV���QR�TXH�VH�UHIHUH�DRV�FULW{ULRV�SDUD
SRQWXDzyR��GH�DFRUGR�FRP�RV�FRQFHLWRV�HVWDEHOHFLGRV�SHOD�PHGLFLQD�HVSHFLDOL]DGD��DSOLFDQGR�VH�
QR �TXH �FRXEHU� �RV �FULW{ULRV �GHILQLGRV �QR �DUW� ��i �GR �'HFUHWR �)HGHUDO �Qi ����������� �H �VXDV
DOWHUDz�HV�

������ �3HVVRD�FRP�'HILFL|QFLD�� �3&'�TXH�RSWDU�HP�FRQFRUUHU�D�XPD�GDV�YDJDV
UHVHUYDGDV�GHYHUw�

D��QR�DWR�GD�LQVFULzyR��GHFODUDU�VH�FRPR�SHVVRD�FRP�GHILFL|QFLD��HVSHFLILFDQGR�D
FRQIRUPH�RULHQWDz�HV�

E��HQYLDU��YLD�XSORDG��HP�IRUPDWR�3')��ODXGR�P{GLFR�H[SHGLGR�QR�SUD]R�Pw[LPR�GH
����XP��DQR�DQWHV�GR�W{UPLQR�GDV�LQVFULz�HV��DWHVWDQGR�D�HVSHFLILFLGDGH��R�JUDX�RX�Q}YHO�GD
GHILFL|QFLD��FRP�H[SUHVVD�UHIHU|QFLD�DR�F~GLJR�FRUUHVSRQGHQWH�v�&ODVVLILFDzyR�,QWHUQDFLRQDO�GH
'RHQzDV���&,'��EHP�FRPR�D�SURYwYHO�FDXVD�GD�GHILFL|QFLD��2�ODXGR�P{GLFR�GHYHUw�FRQWHU�R�QRPH�H
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R�'RFXPHQWR�GH�,GHQWLILFDzyR�H�GR�&DGDVWUR�GH�3HVVRDV�)}VLFDV���&3)�GR�FDQGLGDWR�D��H�DLQGD�D
DVVLQDWXUD��FDULPER�H�&50�GR�SURILVVLRQDO�

������ �4XDQGR �FRQYRFDGRV�DV�� �RV�DV� �FDQGLGDWRV�DV� �FRQFRUUHQWHV �vV �YDJDV
UHVHUYDGDV�SDUD�3HVVRD�FRP�'HILFL|QFLD���3&'�GHYHUyR�VH�VXEPHWHU�v�SHU}FLD�P{GLFD�UHDOL]DGD�SRU
MXQWD�P{GLFD�RILFLDO��TXH�WHUw�GHFLVyR�WHUPLQDWLYD�VREUH�D�VXD�TXDOLILFDzyR�FRPR�3HVVRD�FRP
'HILFL|QFLD�H�VREUH�D�FRPSDWLELOLGDGH�GD�GHILFL|QFLD�FRP�DV�DWULEXLz�HV�GR�HVWwJLR�

�������(P�DWHQzyR�DR�DUW�����GR�'HFUHWR�(VWDGXDO�Qi��������������SDUD�HIHLWR�GH
GHILQLzyR�GH�GHILFL|QFLD��LQFDSDFLGDGH�RX�GDV�FDWHJRULDV�GH�GHILFL|QFLD��VHUyR�FRQVLGHUDGRV�RV
FRQFHLWRV�HVWDEHOHFLGRV�SHOD�PHGLFLQD�HVSHFLDOL]DGD��DSOLFDQGR�VH�QR�TXH�FRXEHU�R�GLVSRVWR�QRV
DUWV���i�H��i�GR�'HFUHWR�)HGHUDO�Qi��������GH������������

�������2�6HWRU�GH�5HFXUVRV�+XPDQRV�GD�6HFUHWDULD�GD�$GPLQLVWUDzyR�GR�(VWDGR�GR
3LDX}���6($'��FRP�EDVH�HP�DYDOLDzyR�GR�&,$63,��UHDOL]DGD�GXUDQWH�R�SHU}RGR�GH�FRQYRFDzyR�
GHFLGLUw �VREUH �D �TXDOLILFDzyR �GR�D� �FDQGLGDWR�D� �FRPR �SHVVRD �FRP �GHILFL|QFLD �H �VREUH �D
FRPSDWLELOLGDGH�GH�VXD�GHILFL|QFLD�FRP�DV�DWULEXLz�HV�GR�FDUJR�

�������2�$��FDQGLGDWR�D��TXH�QR�SHGLGR�GH�LQVFULzyR��QyR�RSWDU�SRU�FRQFRUUHU�vV
YDJDV �UHVHUYDGDV� �QyR�SRGHUw�SRVWHULRUPHQWH�UHFRUUHU �DGPLQLVWUDWLYDPHQWH�HP�IDYRU �GH�VXD
VLWXDzyR�

����2V�DV��FDQGLGDWRV�DV��vV�YDJDV�UHVHUYDGDV�FRQFRUUHUyR�FRQFRPLWDQWHPHQWH�vV
YDJDV�UHVHUYDGDV�H�vV�YDJDV�GHVWLQDGDV�v�DPSOD�FRQFRUU|QFLD��GH�DFRUGR�FRP�D�VXD�FODVVLILFDzyR
QHVWH�7HVWH�6HOHWLYR�

����6RPHQWH�VHUw�SHUPLWLGD�����XPD��LQVFULzyR�SRU�FDQGLGDWR�D��

����2EULJDWRULDPHQWH�R��D��FDQGLGDWR�D��QR�DWR�GD�LQVFULzyR�LUw�GHILQLU�TXDO�VHUw�VHX
PXQLF}SLR�H�wUHD�GH�DWXDzyR��

�����2�$��FDQGLGDWR��D��GHYHUw�REVHUYDU�TXH�R�&3)�H�GDWD�GH�QDVFLPHQWR�VHUyR
XWLOL]DGRV �SDUD �ORJLQ �QD �SODWDIRUPD �GR�D� �FDQGLGDWR�D�� �QyR �VHQGR �SRVV}YHO �D �DOWHUDzyR �GH
LQIRUPDz�HV�GH�ORJLQ�

�����2�$��FDQGLGDWR�D��VH�UHVSRQVDELOL]DUw�SRU�HYHQWXDLV�HUURV�QR�SUHHQFKLPHQWR
GDV �LQIRUPDz�HV �GH �ORJLQ� �TXH �LQYLDELOL]HP �VHX �DFHVVR �D �SODWDIRUPD� �VHQGR �GH �VXD �LQWHLUD
UHVSRQVDELOLGDGH�H�QyR�FDEHQGR�D�$GPLQLVWUDzyR�TXDLVTXHU�SURYLG|QFLDV�

���'2�352&(662�6(/(7,92

����2�SURFHVVR�VHOHWLYR�VHUw�GLYLGLGR�HP�GXDV�IDVHV��TXH�FRQWHPSODUw�3URYD�GH
7}WXORV��FRP�FDUwWHU�FODVVLILFDW~ULR�H�HOLPLQDW~ULR��H��IDVH�GH�(QWUHYLVWD��FRQIRUPH�SUHYLVyR�FRQWLGD
QHVWH�LQVWUXPHQWR�

������'$�3529$�'(�7q78/26�

������$�SULPHLUD�IDVH�FRQWHPSODUw�D�VHOHzyR�SDUD�WRGDV�DV�YDJDV�DWUDY{V�GH�DQwOLVH
GH�FXUU}FXOR�GRV�DV��FDQGLGDWRV�DV��H�WHUw�FDUwWHU�FODVVLILFDW~ULR�H�HOLPLQDW~ULR��FXMD�QRWD�VHUw
FRPSXWDGD�REVHUYDQGR�D�HVFDOD�GH�SRQWXDzyR��FRQIRUPH�RV�YDORUHV�FRQVWDQWHV�QR�DQH[R�9�GR
(GLWDO��2�$��FDQGLGDWR�D��GHYHUw�HQYLDU�RQOLQH�QR�VLWH�RILFLDO�GR�VHOHWLYR��QR�SHU}RGR�SUHYLVWR�QR
FURQRJUDPD�GH�H[HFXzyR��$QH[R�,���RV�VHJXLQWHV�GRFXPHQWRV�
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D��GRFXPHQWR�SHVVRDO��H[FOXVLYDPHQWH�R�5*��FRQWHQGR�&3)�

E��GHFODUDzyR�GH�GLVSRQLELOLGDGH��FRQIRUPH�PRGHOR�GR�$QH[R�,,,�

F��GHFODUDzyR�GH�QyR�H[HUF}FLR�GH�FDUJRV��HPSUHJRV�RX�IXQz�HV��FRQIRUPH�PRGHOR�GR
$QH[R�,9�

G��FRPSURYDQWH�GH�UHVLG|QFLD��DGPLWLGR�FRPR�UHIHU|QFLD�DW{�RV��OWLPRV����WU|V�
PHVHV�

H��W}WXOR�GH�HOHLWRU�

I� �FRPSURYDzyR �GH �H[SHUL|QFLD �H �FXUVRV �GHVFULWRV �QR �TXDGUR �GH �SRQWXDzyR �H
QHFHVVwULRV�SDUD�FODVVLILFDzyR�QD�VHOHzyR�

J��&HUWLILFDGR�GH�UHVHUYLVWD��H[FOXVLYDPHQWH�SDUD�FDQGLGDWRV�KRPHQV�

K��&HUWLGyR�1HJDWLYD�-XGLFLDO�&ULPLQDO�GR�7ULEXQDO�5HJLRQDO�)HGHUDO�GD��d�5HJLyR�

L� �&HUWLGyR �1HJDWLYD �&}YHO� �([HFXzyR �&}YHO� �&ULPLQDO �H �$XGLWRULD �0LOLWDU �GD ��d
,QVWxQFLD�GR�3RGHU�-XGLFLwULR�GR�(VWDGR�GR�3LDX}�

M��&HUWLGyR�GH�'LVWULEXLzyR�1HJDWLYD�&}YHO��&ULPLQDO�H�0LOLWDU�GD��d�,QVWxQFLD�GR
3RGHU�-XGLFLwULR�GR�(VWDGR�GR�3LDX}�

O��&XUU}FXOR��FRQVWDQGR�DV�H[SHUL|QFLDV�TXH�VH�SUHWHQGH�SRQWXDU��FRQIRUPH�WDEHOD�GR
FDUJR�

P��'HFODUDzyR�GR�qQGLFH�GH�5HQGLPHQWR�$FDG|PLFR��,5$��

Q��'HFODUDzyR�GH�0DWU}FXOD�

R��+LVW~ULFR�HVFRODU�

�������$���GRFXPHQWDzyR���GR���LWHP�����������GHYHUw���VHU���HQYLDGD�REULJDWRULDPHQWH�
�RQOLQH���DWUDY{V�GR�VLWH�RILFLDO�GR�VHOHWLYR��QR�DWR�GD�LQVFULzyR�

�������� �2�GRFXPHQWR�GHVFULWR �QR�LWHP������ ��D� �VHUw�UHFXVDGR�VH�R �WHPSR�GH
H[SHGLzyR�H�RX�PDX�HVWDGR�GH�FRQVHUYDzyR�LPSRVVLELOLWH�D�LGHQWLILFDzyR�GD�SDUWH��RX�VHMD��D�VXD
IRWR�QyR�HVWHMD�PDLV�HP�FRQGLz�HV�GH�LGHQWLILFDU�R�SRUWDGRU�

�������� �2V �GRFXPHQWRV �GHVFULWRV �QR ������ ��E� �H ��F� �VRPHQWH �VHUyR �DFHLWDV �VH
HVWLYHUHP�DVVLQDGDV��GLJLWDOL]DGDV�H�OHJ}YHLV��QR�IRUPDWR�H[LJLGR�QHVWH�HGLWDO�

�������� �2V �GRFXPHQWRV �GHVFULWRV �QR ������ ��G� �H ��H� �VRPHQWH �VHUyR �DFHLWDV �VH
HVWLYHUHP�OHJ}YHLV��QR�IRUPDWR�H[LJLGR�QHVWH�HGLWDO�

�������� �2 �GRFXPHQWR �GHVFULWR �QR �LWHP ������ ��H� �VRPHQWH �VHUw �DFHLWR �VH
R�D�FDQGLGDWR�D��QyR�SUHHQFKHU�TXDOTXHU�GRV�UHTXLVLWRV�SUHYLVWRV�QR�DUW�����GD�/HL�)HGHUDO�1i
�������GH����GH�MXOKR�GH������

���������1R�DWR�GD�LQVFULzyR��VHUw�SUHHQFKLGR�IRUPXOwULR�GH�LQVFULzyR�RQOLQH�QR���VLWH
RILFLDO�GR�VHOHWLYR��QR�TXDO�VHUyR�H[LJLGDV�DV�VHJXLQWHV�LQIRUPDz�HV�LQGLVSHQVwYHLV�DR�DWR�

D��1�PHUR�GH�5HJLVWUR�GR�7UDEDOKDGRU��1,7���RX�HTXLYDOHQWH�

E��7LSR�VDQJX}QHR�
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�������� �2V �GRFXPHQWRV �GHVFULWRV �QR ������ �GHYHUyR �VHU �DSUHVHQWDGRV
REULJDWRULDPHQWH �HP �IRUPDWR �3')�

�������� �2 �FRPSURYDQWH �GH �UHVLG|QFLD �VHUw �DGPLWLGR �HP �QRPH �SU~SULR� �RX �GH
DVFHQGHQWH�GR�D��FDQGLGDWR�D���&DVR�R�D��FDQGLGDWR�D��DSUHVHQWH�FRPSURYDQWH�GH�UHVLG|QFLD�HP
QRPH�GH�WHUFHLURV��GHYHUw�FRQVWDU��HP�DQH[R�DR�FRPSURYDQWH��GHFODUDzyR�GH�UHVLG|QFLD��QR�TXDO�R
WHUFHLUR�GHFODUH�TXH�R�FDQGLGDWR�D��UHVLGH�QR�HQGHUHzR�FLWDGR�

�������$���GRFXPHQWDzyR���GR���LWHP����������I��VHUyR�DQDOLVDGRV�SHOD�&RPLVVyR�GH
6HOHzyR�UHVSRQVwYHO�SHOR�3URFHVVR�6HOHWLYR��GH�DFRUGR�FRP�RV�YDORUHV�HVWDEHOHFLGRV�QD�WDEHOD�GH
SRQWRV��FRQVWDQWHV�QR�$QH[R�9�

����� �6RPHQWH �VHUyR �DYDOLDGRV �RV �W}WXORV �SRVWDGRV �QR �SHU}RGR �SUHYLVWR �QR
&URQRJUDPD�GH�([HFXzyR�GR�(GLWDO��FRQVWDQWH�QR�$QH[R�,�

������6RPHQWH�VHUyR�FRQVLGHUDGRV�YwOLGRV�RV�W}WXORV�H�H[SHUL|QFLDV�TXH�FRQVWHP�QR
FXUU}FXOR�H�TXH�HVWHMDP�GHYLGDPHQWH�FRPSURYDGRV�PHGLDQWH�GRFXPHQWDzyR�HQYLDGD��GHVWD�IRUPD
FDGD�WLWXODzyR�RX�H[SHUL|QFLD�FLWDGD�QD�ILFKD�GH�LQVFULzyR��GHYHUw�REULJDWRULDPHQWH��SDUD�HIHLWR�GH
SRQWXDzyR��YLU�FRP�VHX�UHVSHFWLYR�GRFXPHQWR�FRPSUREDW~ULR�DQH[R�

������$�PHUD�FLWDzyR�GH�WLWXODzyR�RX�H[SHUL|QFLD�QD�LQVFULzyR�VHP�D�GRFXPHQWDzyR
FRPSUREDW~ULD� �HP �KLS~WHVH �DOJXPD� �VHUw �FRQVLGHUDGD �SDUD �ILQV �GH �SRQWXDzyR �QD �DQwOLVH
FXUULFXODU�

������2�$��FDQGLGDWR�D��QyR�SRGHUw�ID]HU�FRPSOHPHQWDzyR�GH�GRFXPHQWRV�DS~V�R
DWR�GH�LQVFULzyR�

�������� �2�$��FDQGLGDWR�D��QyR�SRGHUw�ID]HU�FRPSOHPHQWDzyR�GH�GRFXPHQWRV�QR
SHU}RGR�UHFXUVDO�

������&DGD�W}WXOR�VHUw�FRQVLGHUDGR�XPD��QLFD�YH]�SDUD�SRQWXDzyR�

�������$V�GHFODUDz�HV�H[LJLGDV�QR�$QH[R�9�VRPHQWH�VHUyR�DFHLWDV�VH�HPLWLGDV�HP
SDSHO�WLPEUDGR�GHYLGDPHQWH�GDWDGDV�H�DVVLQDGDV�SHOR�UHVSRQVwYHO��FRQIRUPH�GDWDV�SUHYLVWDV�QR
&URQRJUDPD�GH�([HFXzyR��$QH[R�,��GHVWH�(GLWDO�

�������$SOLFDGD�D�WDEHOD�GH�SRQWRV�SDUD�DQwOLVH�GH�W}WXORV��D�FODVVLILFDzyR�GRV�DV�
FDQGLGDWRV�DV� �GDU�VH�w �GH �IRUPD �GHFUHVFHQWH� �FRQIRUPH �R �Q�PHUR �GH �SRQWRV �REWLGRV�
FRQVLGHUDQGR �R �Pw[LPR �GH �SRQWRV �SUHYLVWR �QD �UHIHULGD �WDEHOD� �$QH[R �9�

��������2V�GRFXPHQWRV�FRQWLGRV�QR�LWHP�������VyR�LQGLVSHQVwYHLV�DR�GHIHULPHQWR�GD
LQVFULzyR�GR�D��FDQGLGDWR�D���1D�DXV|QFLD�GH�TXDOTXHU�GRV�GRFXPHQWRV�FRQWLGRV�QR�LWHP��������R�D�
FDQGLGDWR�D��VHUw�GHVFODVVLILFDGR�D��

�������2�GRFXPHQWR�H[LJLGR�QR�LWHP���������P���SRGHUw�WHU�QRPHQFODWXUD�HVSHF}ILFD
GD �,QVWLWXLzyR �GH �(QVLQR �6XSHULRU ��,(6�� �FRPR �0{GLD �*OREDO� �&RHILFLHQWH �GH �5HQGLPHQWR
$FDG|PLFR ��&5$� �RX �&RHILFLHQWH �GH �5HQGLPHQWR �(VFRODU ��&5(�� �VHQGR �P{WULFD
XWLOL]DGD �SDUD �DYDOLDU �R �GHVHPSHQKR �DFDG|PLFR �GR �HVWXGDQWH �DR �ORQJR �GH �VXD �WUDMHW~ULD
HGXFDFLRQDO��TXDQWLILFDQGR�R�UHQGLPHQWR��JHUDOPHQWH�HQYROYHQGR�D�P{GLD�SRQGHUDGD�GDV�QRWDV
REWLGDV�SHOR�HVWXGDQWH�HP�VXDV�GLVFLSOLQDV��OHYDQGR�HP�FRQVLGHUDzyR�R�Q�PHUR�GH�FU{GLWRV�GH
FDGD�GLVFLSOLQD�
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�������$V�GHFODUDz�HV�H[LJLGDV�QR�LWHP���������P��H��Q��GHYHUyR�VHJXLU�R�VHJXLQWH
SDGUyR��(PLWLGD�SHOD�,QVWLWXLzyR�GH�(QVLQR�6XSHULRU��,(6���HP�SDSHO�WLPEUDGR��DVVLQDGD�SHOR
UHVSRQVwYHO�GD�6HFUHWDULD�$FDG|PLFD�RX�FRQJ|QHUH��DXWHQWLFDGD�RX�FRP�IHUUDPHQWD�HOHWU�QLFD�GH
DXWHQWLFDzyR��HP�GRFXPHQWR�QR�IRUPDWR�3')��OHJ}YHO��WHQGR�VLGR�HPLWLGD�QR�Pw[LPR�����WULQWD�
GLDV�DQWHV�D�GDWD�GH�DEHUWXUD�GDV�LQVFULz�HV�

����'$�(175(9,67$�

������$�IDVH�GH�HQWUHYLVWD�FRQVWLWXL�HWDSD�IXQGDPHQWDO�GR�SURFHVVR�VHOHWLYR��QD�TXDO
VHUyR�DYDOLDGDV�KDELOLGDGHV�W{FQLFDV��FRPSRUWDPHQWDLV�H�R�DOLQKDPHQWR�GR�D��FDQGLGDWR�D��FRP�RV
SULQF}SLRV�H�REMHWLYRV�GD�6(6$3,�

������$�IDVH�GH�HQWUHYLVWD��GH�FDUwWHU�H[FOXVLYDPHQWH�GLUHFLRQDGRU��QyR�WHUw�LPSDFWR
FODVVLILFDW~ULR�RX�HOLPLQDW~ULR��VHQGR�UHDOL]DGD�VRPHQWH�FRP�RV�DV��FDQGLGDWRV�DV��FODVVLILFDGRV�
DS~V �D �SXEOLFDzyR �GR �5HVXOWDGR �)LQDO� �FRQIRUPH �D �DEHUWXUD �GDV �YDJDV �H �D �QHFHVVLGDGH �GD
$GPLQLVWUDzyR�

������$�GHILQLzyR�GD�ORWDzyR�VHUw�UHDOL]DGD�QD�IDVH�GH�HQWUHYLVWD��FRQVLGHUDQGR�R
PXQLF}SLR�HVFROKLGR�H�D�wUHD�GH�DWXDzyR�VHOHFLRQDGD��OHYDQGR�HP�FRQVLGHUDzyR�DV�KDELOLGDGHV�H
FRPSHW|QFLDV�GRV�DV��FDQGLGDWRV�DV��

������$�HQWUHYLVWD�VHUYLUw�FRPR�LQVWUXPHQWR�SDUD�JDUDQWLU�R�PHOKRU�DOLQKDPHQWR
HQWUH�R�SHUILO�GR�D��FDQGLGDWR�D��H�DV�GHPDQGDV�HVSHF}ILFDV�GR�ORFDO�GH�SUHVWDzyR�GRV�VHUYLzRV�
YLVDQGR�RWLPL]DU�R�GHVHPSHQKR�SURILVVLRQDO�H�D�HILFwFLD�GR�HVWwJLR�

������'XUDQWH�D�HQWUHYLVWD��VHUyR�FRQVLGHUDGRV�DVSHFWRV�FRPR�DV�SUHIHU|QFLDV�GR�D�
FDQGLGDWR�D�� �VXDV �DSWLG�HV �W{FQLFDV� �H[SHUL|QFLDV �DQWHULRUHV �H �D �DILQLGDGH�FRP�DV �wUHDV �GH
DWXDzyR�GLVSRQ}YHLV�

������2�$��HQWUHYLVWDGRU�D��HQFDUUHJDGR�GD�FRQGXzyR�GD�IDVH�GH�HQWUHYLVWD�SRGHUw
VHU�GHVLJQDGR�SHOD�6(6$3,��LQGHSHQGHQWHPHQWH�GH�VXD�SDUWLFLSDzyR�FRPR�PHPEUR�GD�&RPLVVyR
GH�6HOHzyR��D�FULW{ULR�GD�PHVPD�

����� �$V�HQWUHYLVWDV �VHUyR�UHDOL]DGDV�GH�IRUPD�SUHVHQFLDO �QDV �GHSHQG|QFLDV �GD
6(6$3,��RX�SRU�PHLR�GH�YLGHRFRQIHU|QFLD��FRQIRUPH�DJHQGDPHQWR�SU{YLR��D�VHU�UHDOL]DGR�FRP
RV�DV��FDQGLGDWRV�DV��FODVVLILFDGRV��TXH�VHUyR�FRPXQLFDGRV�GR�DJHQGDPHQWR��FRP�GHWDOKHV�GR
SURFHGLPHQWR��SRU�PHLR�GD�SwJLQD�GH�DFRPSDQKDPHQWR�GR�D��FDQGLGDWR�D��

������2�$��FDQGLGDWR�D��FRQYRFDGR�SDUD�D�HWDSD�GH�HQWUHYLVWD�QyR�FRPSDUHzD�QD
GDWD�H�KRUwULR�DJHQGDGRV��VHUw�FRQVLGHUDGR�FRPR�GHVLVWHQWH�GR�SURFHVVR�VHOHWLYR��FRQIRUPH�RV
VHJXLQWHV�SURFHGLPHQWRV�

D� �2 �QyR �FRPSDUHFLPHQWR �GR�D� �FDQGLGDWR�D� �VHUw �UHJLVWUDGR �SHOD �HTXLSH
UHVSRQVwYHO �SHOR �DJHQGDPHQWR �GDV �HQWUHYLVWDV�

E��$�GHVLVW|QFLD�GR�D��FDQGLGDWR�D��VHUw�IRUPDOL]DGD�PHGLDQWH�DVVLQDWXUD�GH�WHUPR
GH�GHVLVW|QFLD��TXH�VHUw�DUTXLYDGR�QRV�UHJLVWURV�GR�SURFHVVR�VHOHWLYR�

F� �2V�DV� �FDQGLGDWRV�DV� �DXVHQWHV �VHUyR �QRWLILFDGRV �SRU �PHLR �GD �SwJLQD �GH
DFRPSDQKDPHQWR�GR�FDQGLGDWR��LQIRUPDQGR�VREUH�VXD�FRQGLzyR�GH�GHVLVW|QFLD�GR�SURFHVVR�

������&RP�D�GHVLVW|QFLD�IRUPDOL]DGD��R�D��FDQGLGDWR�D��VHUw�H[FOX}GR�GR�SURFHVVR
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VHOHWLYR� �H� �VXD �YDJD �SRGHUw �VHU �SUHHQFKLGD �SRU �RXWUR �FDQGLGDWR� �FRQIRUPH �D �RUGHP �GH
FODVVLILFDzyR�HVWDEHOHFLGD��FRQIRUPH�D�QHFHVVLGDGH�GD�$GPLQLVWUDzyR�

�������2V�DV� �FDQGLGDWRV�DV� �GHYHUyR�FRPSDUHFHU �v �HQWUHYLVWD �QR�GLD �H �KRUwULR
GHVLJQDGRV��SRUWDQGR�GRFXPHQWR�RILFLDO�GH�LGHQWLILFDzyR�FRP�IRWR�H�FRPSURYDQWH�GH�PDWU}FXOD
DWXDOL]DGR�QR�FXUVR�GH�0HGLFLQD�

������ �'XUDQWH �D �HQWUHYLVWD� �RV�DV� �FDQGLGDWRV�DV� �VHUyR �VXEPHWLGRV �D
TXHVWLRQDPHQWRV�UHODFLRQDGRV�v�VXD�IRUPDzyR�DFDG|PLFD��H[SHUL|QFLDV�DQWHULRUHV��KDELOLGDGHV
W{FQLFDV�H�FRQKHFLPHQWRV�HVSHF}ILFRV�GD�wUHD�GD�VD�GH�

�������2V�FULW{ULRV�GH�DYDOLDzyR�XWLOL]DGRV�SHOR�D� �HQWUHYLVWDGRU�D� �HQFRQWUDP�VH
SUHYLVWRV�QR�$QH[R�9,,�

�������$R�ILQDO�GD�HQWUHYLVWD��R�D��HQWUHYLVWDGRU�D��LUw�LQIRUPDU�DR�FDQGLGDWR�GR�VHX
UHVXOWDGR��VHQGR�OKH�LQGLFDGR�VHX�ORFDO�GH�ORWDzyR�

�������&DVR�XP�D��FDQGLGDWR�D��IDOWH�v�HWDSD�GH�HQWUHYLVWD�GHYLGR�D�GRHQzD�RX�RXWUD
FLUFXQVWxQFLD�GHYLGDPHQWH�MXVWLILFDGD��R�VHJXLQWH�SURFHGLPHQWR�VHUw�DGRWDGR�

D��2�$��FDQGLGDWR�D��GHYHUw�LQIRUPDU�v�6(6$3,��SRU�PHLR�GH�FRPXQLFDzyR�RILFLDO�
GHYLGDPHQWH�SURWRFRODGD��VREUH�VXD�LPSRVVLELOLGDGH�GH�FRPSDUHFHU�v�HQWUHYLVWD��DSUHVHQWDQGR
GRFXPHQWR�P{GLFR�RX�MXVWLILFDWLYD�YwOLGD�SDUD�VXD�DXV|QFLD�

E��$�6(6$3,�DQDOLVDUw�D�MXVWLILFDWLYD�DSUHVHQWDGD�SHOR�D��FDQGLGDWR�D���OHYDQGR�HP
FRQVLGHUDzyR�VXD�YHUDFLGDGH�H�UHOHYxQFLD�

F��6H�D�MXVWLILFDWLYD�IRU�FRQVLGHUDGD�YwOLGD��R�D��FDQGLGDWR�D��SRGHUw�VHU�DJHQGDGR
SDUD�XPD�QRYD�GDWD�GH�HQWUHYLVWD��FRQIRUPH�GLVSRQLELOLGDGH�H�FRQYHQL|QFLD�GD�6(6$3,�

G��&DVR�QyR�VHMD�SRVV}YHO�UHDJHQGDU�D�HQWUHYLVWD�RX�VH�D�MXVWLILFDWLYD�DSUHVHQWDGD
QyR�IRU�FRQVLGHUDGD�YwOLGD��R�D��FDQGLGDWR�VHUw�H[FOX}GR�GR�SURFHVVR�VHOHWLYR��VHQGR�UHJLVWUDGR
FRPR�GHVLVWHQWH��FRQIRUPH�RV�SURFHGLPHQWRV�HVWDEHOHFLGRV�DQWHULRUPHQWH�

H��(P�WRGRV�RV�FDVRV��D�GHFLVyR�GD�6(6$3,�VHUw�FRPXQLFDGD�DR�FDQGLGDWR�SRU�PHLR
GD�SwJLQD�GH�DFRPSDQKDPHQWR�GR�VHOHWLYR��GH�DFRUGR�FRP�DV�FLUFXQVWxQFLDV�HVSHF}ILFDV�GH�FDGD
FDVR�

�������2V�UHJLVWURV�UHIHUHQWHV�v�DXV|QFLD�GR�D��FDQGLGDWR�D��H�v�GHFLVyR�GD�6(6$3,
VHUyR�GHYLGDPHQWH�GRFXPHQWDGRV�H�DUTXLYDGRV�SDUD�ILQV�GH�WUDQVSDU|QFLD�QRV�DXWRV�GR�UHVSHFWLYR
SURFHVVR�GH�VHOHzyR�

�������$�IDVH�GH�HQWUHYLVWD�ILFDUw�DGVWULWD�DV�YDJDV�GH�FRQFRUU|QFLD�JHUDO�GHVWLQDGD
DR�PXQLF}SLR�GH�7HUHVLQD�3,�

�

���&5,7o5,26�'(�'(6(03$7(

����+DYHQGR�HPSDWH�QD�WRWDOL]DzyR�GRV�SRQWRV�SDUD�R�5HVXOWDGR�)LQDO��R�GHVHPSDWH
GDU�VH�w�SHOD�RUGHP��D�IDYRU�GR�D��FDQGLGDWR�D��TXH�

D��2EWLYHU�PDLRU�SRQWXDzyR�QR�,5$�

E��3RVVXLU�PDLRU�LGDGH�
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F��2EWLYHU�PDLRU�SRQWXDzyR�QR�FRPSRQHQWH�3DUWLFLSDzyR�HP�3URMHWR�GH�([WHQVyR�
FRQIRUPH�WDEHOD�GH�SRQWXDzyR��$QH[R�9�

G� �2EWLYHU �PDLRU �SRQWXDzyR �QR �FRPSRQHQWH �0RQLWRULD� �FRQIRUPH �WDEHOD �GH
SRQWXDzyR��$QH[R�9�

����3HUVLVWLQGR�R�HPSDWH�QD�FODVVLILFDzyR�GRV�DV��FDQGLGDWR�DV���WHUw�SUHIHU|QFLD
R�D��FDQGLGDWR�D��FRP�LGDGH�LJXDO�RX�VXSHULRU�D�����VHVVHQWD��DQRV��QD�IRUPD�GR�GLVSRVWR�QR
SDUwJUDIR��QLFR�GR�DUW�����GD�/HL�Qi���������GH������GH�RXWXEUR�GH�������(VWDWXWR�GR�,GRVR��

���'26�5(&85626

����6HUw�SHUPLWLGR�UHFXUVR�FRQWUD�UHVXOWDGR�GD�$QwOLVH�GH�7}WXORV�GH�DFRUGR�FRP�R
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9���'HVLJQDU�XP�HPSUHJDGR�RX�VHUYLGRU�SX�EOLFR��SUHIHUHQFLDOPHQWH��XP�SURILVVLRQDO
GD�D�UHD�RX�DILP��SDUD�VXSHUYLVLRQDU�R�HVWD�JLR�QD�XQLGDGH�GH�UHDOL]DF�D�R�GR�PHVPR�

9,�� �HQYLDU�v�,167,78,nm2�'(�(16,12��FRP�SHULRGLFLGDGH�P}QLPD�GH����VHLV�
PHVHV��UHODW~ULR�GH�DWLYLGDGHV��FRP�YLVWD�REULJDW~ULD�DR�(67$*,k5,2�$��

9,,���IRUQHFHU�UHODW~ULR�v�,167,78,nm2�'(�(16,12��DR�ILQDO�GR�HVWwJLR��FRP�DV
DWLYLGDGHV�GHVHQYROYLGDV�SHOR�D��(67$*,k5,2�D��H�D�DYDOLDzyR�GH�GHVHPSHQKR�

9,,,���SURSRUFLRQDU�DR�(67$*,k5,2�$���VHPSUH�TXH�R�HVWwJLR�WHQKD�GXUDzyR�LJXDO�RX
VXSHULRU�D����XP��DQR��SHU}RGR�GH�UHFHVVR�GH�����WULQWD��GLDV��D�VHU�JR]DGR�SUHIHUHQFLDOPHQWH�HP
VXDV�I{ULDV�HVFRODUHV��FRQIRUPH�R�DUW�����GD�/HL�Qi��������������

,;���YHODU�SHOD�DVVLGXLGDGH�H�SRQWXDOLGDGH�GR�(67$*,k5,2�$���ID]HQGR�R�GHVFRQWR
SURSRUFLRQDO�GDV�IDOWDV�QyR�MXVWLILFDGDV�

;���)RUQHFHU�YDOHV�WUDQVSRUWHV�SDUD�R�HVWDJLD�ULR��FRUUHVSRQGHQWHV�D�����TXDUHQWD�H
TXDWUR��YDOHV�HVWXGDQWLV��TXH�SRGHUD�R�VHU�FRQYHUWLGRV�HP�SHFX�QLD�

;,���3DJDU�D�EROVD�PHQVDO�GR�HVWDJLD�ULR��GLUHWDPHQWH�DR�HVWXGDQWH��DWUDYH�V�GH�FRQWD
EDQFD�ULD�SHUWHQFHQWH�DR�PHVPR�

3$5k*5$)2�35,0(,52��1R�FDVR�GH�HVWwJLR�REULJDW~ULR��D�UHVSRQVDELOLGDGH�SHOD
FRQWUDWDzyR�GR�VHJXUR�GH�TXH�WUDWD �R �LQFLVR�,, �SRGHUw� �DOWHUQDWLYDPHQWH� �VHU �DVVXPLGD�SHOD
LQVWLWXLzyR�GH�HQVLQR�

3$5k*5$)2 �6(*81'2� �2 �UHFHVVR �GH �TXH �WUDWD �R �LQFLVR �9,,, �GHYHUw �VHU
UHPXQHUDGR�TXDQGR�R�HVWwJLR�UHFHEHU�EROVD�RX�RXWUD�IRUPD�GH�FRQWUDSUHVWDzyR��H�RV�GLDV�GH
UHFHVVR�SUHYLVWRV�VHUyR�FRQFHGLGRV�GH�PDQHLUD�SURSRUFLRQDO��QRV�FDVRV�GH�R�HVWwJLR�WHU�GXUDzyR
LQIHULRU�D����XP��DQR�

&/g868/$�48,17$

2�D��(67$*,k5,2�$��{�REULJDGR�D�

D��HVWDU�UHJXODUPHQWH�PDWULFXODGR�D��QD�,167,78,nm2�'(�(16,12��HP�VHPHVWUH
FRPSDW}YHO�FRP�D�SUwWLFD�H[LJLGD�QR�HVWwJLR�

E��REVHUYDU�DV�GLUHWUL]HV�H�RX�QRUPDV�LQWHUQDV�GR�D��&21&('(17(�H�RV�GLVSRVLWLYRV
OHJDLV�DSOLFwYHLV�DR�HVWwJLR��EHP�FRPR�DV�RULHQWDz�HV�GR�VHX�RULHQWDGRU�H�GR�VHX�VXSHUYLVRU�

F��FXPSULU�FRP�VHULHGDGH�H�UHVSRQVDELOLGDGH�D�SURJUDPDzyR�HVWDEHOHFLGD�HQWUH�D
&21&('(17(��R�D��(67$*,k5,2�$��H�D�,167,78,nm2�'(�(16,12�

G��VHU�DVV}GXR�H�SRQWXDO�QR�HVWwJLR�

H��JXDUGDU�VHJUHGR�VREUH�GHFLV�HV�RX�DVVXQWRV�TXH�WRPDU�FRQKHFLPHQWR�HP�UD]yR
GR�HVWwJLR�

I��FRPSDUHFHU�vV�UHXQL�HV�GH�GLVFXVVyR�GH�HVWwJLR�QD�,167,78,nm2�'(�(16,12�

J��HODERUDU�H�HQWUHJDU�D�,167,78,nm2�'(�(16,12�UHODW~ULRV�SHUL~GLFRV�H�ILQDO
VREUH�VHX�HVWwJLR��QD�IRUPD�SRU�HOD�HVWDEHOHFLGD�

K��UHVSRQGHU�SHODV�SHUGDV�H�GDQRV�FRQVHTXHQWHV�GD�LQREVHUYxQFLD�GDV�FOwXVXODV
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FRQVWDQWHV�GR�SUHVHQWH�WHUPR�

&/g868/$�6(;7$

&DEH�v�,167,78,nm2�'(�(16,12�

D��GHWHUPLQDU�XP�SURIHVVRU�RULHQWDGRU��GD�wUHD�D�VHU�GHVHQYROYLGD�QR�HVWwJLR��FRPR
UHVSRQVwYHO�SHOR�DFRPSDQKDPHQWR�H�DYDOLDzyR�GDV�DWLYLGDGHV�GR�HVWwJLR�

E� �SODQHMDU �R �HVWwJLR �H �RULHQWDU� �VXSHUYLVLRQDU �H �DYDOLDU� �DWUDY{V �GR �SURIHVVRU
RULHQWDGRU��R�D��(67$*,k5,2�$��

F��DYDOLDU�DV�LQVWDODz�HV�GD�SDUWH�FRQFHGHQWH�GR�HVWwJLR�H�VXD�DGHTXDzyR�v�IRUPDzyR
FXOWXUDO�H�SURILVVLRQDO�GR�HGXFDQGR�

G��H[LJLU�GR�HVWDJLwULR�D�DSUHVHQWDzyR�SHUL~GLFD��HP�SUD]R�QyR�VXSHULRU�D����VHLV�
PHVHV��GH�UHODW~ULR�GDV�DWLYLGDGHV�

H��FRPXQLFDU�v�SDUWH�FRQFHGHQWH�GR�HVWwJLR��QR�LQ}FLR�GR�SHU}RGR�OHWLYR��DV�GDWDV�GH
UHDOL]DzyR�GH�DYDOLDz�HV�HVFRODUHV�RX�DFDG|PLFDV�

&/g868/$�6k7,0$

$�UHDOL]DzyR�GH�HVWwJLR�GHYHUw�VHU�SUHFHGLGD�GD�FREHUWXUD�GH�VHJXUR�GH�DFLGHQWHV
SHVVRDLV�HP�IDYRU�GR�HVWDJLwULR��QRV�WHUPRV�GR�,QFLVR�,9�H�GR�SDUwJUDIR��QLFR�GR�DUW���i�GD�/HL�Qi�
������������

&/g868/$�2,7$9$

2 �HVWwJLR �GDU�VH�w �FRP �UHPXQHUDzyR ��EROVD �HVWwJLR�� �QR �YDORU �GH �5� �������
�2,72&(1726�(�&,148(17$�5($,6���EHP�FRPR�DX[}OLR���WUDQVSRUWH�

3$5k*5$)2�35,0(,52� �$ �FRQFHVVyR �GH �DX[}OLR �� �WUDQVSRUWH �RFRUUH �PHGLDQWH
SDUWLFLSDzyR�GR�HVWDJLwULR�QR�VHX�FXVWHLR�

3$5k*5$)2�6(*81'2��+DYHUw�R�GHVFRQWR�SURSRUFLRQDO�QD�EROVD�GH�HVWwJLR�GRV
GLDV�HP�TXH�R�(67$*,k5,2�IDOWDU��VHP�MXVWLILFDWLYD�DFHLWD�SHOD�GLULJHQWH�GR�&21&('(17(�

3$5k*5$)2�7(5&(,52��o�YHGDGR�R�SDJDPHQWR�GH�KRUD�H[WUD�RX�GH�TXDOTXHU�WLSR
GH�JUDWLILFDzyR�DR�HVWDJLwULR�

&/g868/$�121$

,���DXWRPDWLFDPHQWH��DR�W{UPLQR�GR�HVWwJLR�RX�GR�FXUVR�

,,���D�TXDOTXHU�WHPSR��QR�LQWHUHVVH�GD�$GPLQLVWUDzyR�

,,,���DS~V�GHFRUULGD�D�WHUzD�SDUWH�GR�WHPSR�SUHYLVWR�SDUD�D�GXUDzyR�GR�HVWwJLR��VH
FRPSURYDGD�D�LQVXILFL|QFLD�QD�DYDOLDzyR�GH�GHVHPSHQKR��IHLWD�SHOD�XQLGDGH�QD�TXDO�UHDOL]D�R
HVWwJLR�RX�QD�LQVWLWXLzyR�GH�HQVLQR�

,9���D�SHGLGR�GR�HVWDJLwULR�

9 �� �HP �GHFRUU|QFLD �GR �GHVFXPSULPHQWR �GH �TXDOTXHU �DFRUGR �DVVXPLGR �QD
RSRUWXQLGDGH�GD�DVVLQDWXUD�GR�7HUPR�GH�&RPSURPLVVR�

9,�� �SHOR�QyR�FRPSDUHFLPHQWR� �VHP�PRWLYR�MXVWLILFDGR� �SRU�PDLV�GH�FLQFR�GLDV�
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FRQVHFXWLYRV�RX�QyR��QR�SHU}RGR�GH�XP�P|V��RX�SRU�WULQWD�GLDV�GXUDQWH�WRGR�R�SHU}RGR�GH�HVWwJLR�
WDPE{P�FRQVHFXWLYR�RX�QyR�

9,,���SHOD�LQWHUUXSzyR�GR�FXUVR�GD�LQVWLWXLzyR�GH�HQVLQR�v�TXDO�SHUWHQFH�R�HVWDJLwULR�
RX�

9,,,���FDVR�R�HVWXGDQWH�HP�HVWwJLR�QyR�REULJDW~ULR�YHQKD�D�FRQVWLWXLU�Y}QFXOR�GH
HPSUHJR�FRP�TXDOTXHU�HQWLGDGH�S�EOLFD�RX�SULYDGD�

&/g868/$�'k&,0$

$VVLP�PDWHULDOL]DGR�H�FDUDFWHUL]DGR��R�SUHVHQWH�HVWwJLR�VHJXQGR�D�OHJLVODzyR��QyR
DFDUUHWDUw �Y}QFXOR �HPSUHJDW}FLR �GH �TXDOTXHU �QDWXUH]D� �HQWUH �R�D� �(67$*,k5,2�$� �H �R�D�
&21&('(17(��QRV�WHUPRV�GR�TXH�GLVS�H�R�DUW���i�GD�/HL�Qi��������������

�

(� �SRU �HVWDUHP�GH �LQWHLUR �H �FRPXP�DFRUGR �FRP�DV �FRQGLz�HV �H �GL]HUHV �GHVWH
LQVWUXPHQWR��DV�SDUWHV�DVVLQDP�QR�HP�PHLR�GLJLWDO�YLD�6(,�3,�

������

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&21&('(17(

�

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��6(&5(7$5,$�'$�$'0,1,675$nm2�'2�(67$'2�'2�3,$8q

,17(59(1,(17(������������������

��������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������������������������������

(67$*,k5,2�$��

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5(35(6(17$17(�/(*$/�'$�,167,78,nm2�'(�(16,12

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$1(;2�9,,��(175(9,67$���&5,7k5,26�'(�$9$/,$ji2�

��'$�(175(9,67$�

����$�UHOHYxQFLD�GD�HQWUHYLVWD�QD�VHOHzyR�UHVLGH�QR�IDWR�GH�TXH�HOD�RIHUHFH�D�RSRUWXQLGDGH�GH
FRQKHFHU�R�D��FDQGLGDWR�D��DO{P�GH�VXDV�TXDOLILFDz�HV�W{FQLFDV��SHUPLWLQGR�DYDOLDU�VXD�DGHTXDzyR
v�FXOWXUD�RUJDQL]DFLRQDO��VXD�FDSDFLGDGH�GH�VH�DGDSWDU�D�GLIHUHQWHV�FRQWH[WRV�H�VXD�SUHGLVSRVLzyR

SDUD�R�GHVHQYROYLPHQWR�FRQW}QXR�

����(P�XP�FHQwULR�GLQxPLFR�H�FRPSOH[R�FRPR�R�GD�VD�GH�S�EOLFD��RQGH�DV�GHPDQGDV�H�RV�GHVDILRV
SRGHP�YDULDU�UDSLGDPHQWH��{�IXQGDPHQWDO�FRQWDU�FRP�HVWXGDQWHV�TXH�QyR�DSHQDV�SRVVXDP�R
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FRQKHFLPHQWR�W{FQLFR�QHFHVVwULR��PDV�WDPE{P�GHPRQVWUHP�KDELOLGDGHV�LQWHUSHVVRDLV�H
HPRFLRQDLV�TXH�RV�FDSDFLWHP�D�HQIUHQWDU�VLWXDz�HV�DGYHUVDV�H�D�SURPRYHU�XP�DPELHQWH�GH

WUDEDOKR�FRODERUDWLYR�H�HPSwWLFR�

��(6758785$�'$�(175(9,67$�

,��%RDV�YLQGDV�H�DSUHVHQWDzyR�GR�D��FDQGLGDWR�D��

,,��$YDOLDzyR�GRV�FULW{ULRV�H�SHUJXQWDV�

D��3DUD�FDGD�FULW{ULR�OLVWDGR�QD�SODQLOKD��R�D��HQWUHYLVWDGRU�D��IDUw�XPD�EUHYH�LQWURGXzyR
FRQWH[WXDOL]DQGR�D�LPSRUWxQFLD�GHVVH�FULW{ULR�SDUD�D�SUwWLFD�FO}QLFD�QD�6(6$3,�

E��(P�VHJXLGD��R�D��HQWUHYLVWDGRU�D��IDUw�D�SHUJXQWD�UHODFLRQDGD�DR�FULW{ULR��FRQIRUPH�R�URWHLUR
HODERUDGR�

F��2�$��FDQGLGDWR�D��WHUw�D�RSRUWXQLGDGH�GH�UHVSRQGHU�v�SHUJXQWD��GHPRQVWUDQGR�VHX
FRQKHFLPHQWR��KDELOLGDGHV�H�H[SHUL|QFLDV�UHODFLRQDGDV�DR�FULW{ULR�HP�TXHVWyR�

G��2�$��HQWUHYLVWDGRU�D��SRGHUw�ID]HU�SHUJXQWDV�DGLFLRQDLV�SDUD�HVFODUHFHU�SRQWRV�HVSHF}ILFRV�GD
UHVSRVWD�GR�D��FDQGLGDWR�D���VH�QHFHVVwULR�

,,,��$WULEXLzyR�GH�SRQWXDz�HV�H�FRQFOXVyR�

D��$S~V�FDGD�UHVSRVWD��R�D��HQWUHYLVWDGRU�D��DWULEXLUw�XPD�SRQWXDzyR�FRP�EDVH�QD�HVFDOD�SRU�SHVR
TXH�IRL�SUHYLDPHQWH�GHILQLGD�SHOD�&RPLVVyR�GH�6HOHzyR��DYDOLDQGR�D�DGHTXDzyR�GD�UHVSRVWD�HP

UHODzyR�DR�FULW{ULR�H�v�SHUJXQWD�IHLWD�

E��2�$��HQWUHYLVWDGRU�D��IRUQHFHUw�LQIRUPDz�HV�VREUH�RV�SU~[LPRV�SDVVRV�GR�SURFHVVR�VHOHWLYR�

F��&RP�EDVH�QHVVDV�DYDOLDz�HV��VHUw�WRPDGD�D�GHFLVyR�ILQDO�GD�HQWUHYLVWD�H�FRPXQLFDGR�R�D�
FDQGLGDWR�D��

G��2�$��&DQGLGDWR�SRGHUw�ID]HU�SHUJXQWDV�H�HVFODUHFHU�HYHQWXDLV�G�YLGDV�VREUH�RV�SU~[LPRV
SDVVRV�GR�SURFHVVR�VHOHWLYR�

�

��&5,7k5,26�'(�$9$/,$ji2��

1i &ULW{ULR )DVH 5HOHYxQFLD

� &RQKHFLPHQWR�WH~ULFR�VREUH
DQDWRPLD��ILVLRORJLD�H�SDWRORJLD (QWUHYLVWD

2�FRQKHFLPHQWR�V~OLGR�GHVVHV�IXQGDPHQWRV�{
HVVHQFLDO�SDUD�R�GLDJQ~VWLFR�H�WUDWDPHQWR�DGHTXDGRV
GH�FRQGLz�HV�P{GLFDV�GLYHUVDV�

�
&RPSHW|QFLD�HP�UHDOL]DU
DQDPQHVH��KLVW~ULD�FO}QLFD�
FRPSOHWD�H�SUHFLVD

(QWUHYLVWD
$�DQDPQHVH�EHP�IHLWD�{�D�EDVH�GH�TXDOTXHU�DYDOLDzyR
P{GLFD��SHUPLWLQGR�XPD�FRPSUHHQVyR�SURIXQGD�GR
KLVW~ULFR�GH�VD�GH�GR�SDFLHQWH�H�RULHQWDQGR�R�SODQR
GH�FXLGDGRV�DSURSULDGR�

�
+DELOLGDGH�QD�LQWHUSUHWDzyR�GH
H[DPHV�ODERUDWRULDLV�H�GH
LPDJHP

(QWUHYLVWD
$�FDSDFLGDGH�GH�LQWHUSUHWDU�UHVXOWDGRV�GH�H[DPHV�{
FUXFLDO�SDUD�R�GLDJQ~VWLFR�SUHFLVR�H�R�PRQLWRUDPHQWR
HILFD]�GD�HYROXzyR�GDV�FRQGLz�HV�FO}QLFDV�GRV
SDFLHQWHV�
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�
&DSDFLGDGH�GH�UHDOL]DU�H[DPHV
I}VLFRV�GH�IRUPD�GHWDOKDGD�H
SUHFLVD

(QWUHYLVWD
8P�H[DPH�I}VLFR�PLQXFLRVR�SRGH�IRUQHFHU
LQIRUPDz�HV�YDOLRVDV�VREUH�D�VD�GH�GR�SDFLHQWH�H
FRPSOHPHQWDU�RV�GDGRV�REWLGRV�SHOD�DQDPQHVH�
FRQWULEXLQGR�SDUD�XP�GLDJQ~VWLFR�PDLV�FRPSOHWR�

�
&RQKHFLPHQWR�VREUH
IDUPDFRORJLD�H�SUHVFULzyR�GH
PHGLFDPHQWRV

(QWUHYLVWD

$�FRPSUHHQVyR�GRV�HIHLWRV�IDUPDFRO~JLFRV�GRV
PHGLFDPHQWRV�H�VXD�FRUUHWD�SUHVFULzyR�VyR
IXQGDPHQWDLV�SDUD�R�WUDWDPHQWR�HILFD]�GDV�FRQGLz�HV
P{GLFDV�H�SDUD�D�SUHYHQzyR�GH�LQWHUDz�HV
PHGLFDPHQWRVDV�

�
)DPLOLDULGDGH�FRP
SURFHGLPHQWRV�P{GLFRV
EwVLFRV��FRPR�VXWXUDV�H
FXUDWLYRV

(QWUHYLVWD
$�KDELOLGDGH�HP�UHDOL]DU�SURFHGLPHQWRV�EwVLFRV�GH
IRUPD�VHJXUD�{�LPSRUWDQWH�SDUD�R�PDQHMR�GH�OHV�HV�H
IHULGDV��JDUDQWLQGR�XPD�UHFXSHUDzyR�DGHTXDGD�H
SUHYHQLQGR�FRPSOLFDz�HV�

� &RPSHW|QFLD�HP�UHFRQKHFHU�H
WUDWDU�HPHUJ|QFLDV�P{GLFDV (QWUHYLVWD

$�FDSDFLGDGH�GH�DJLU�UDSLGDPHQWH�HP�VLWXDz�HV�GH
HPHUJ|QFLD�SRGH�VDOYDU�YLGDV��VHQGR�HVVHQFLDO�SDUD
JDUDQWLU�D�HVWDELOLGDGH�GRV�SDFLHQWHV�HP�VLWXDz�HV
FU}WLFDV�

�
&RQKHFLPHQWR�VREUH�PHGLGDV
GH�SUHYHQzyR�GH�GRHQzDV�H
SURPRzyR�GD�VD�GH

(QWUHYLVWD
$�SURPRzyR�GD�VD�GH�H�D�SUHYHQzyR�GH�GRHQzDV�VyR
FRPSRQHQWHV�HVVHQFLDLV�GD�SUwWLFD�P{GLFD�
FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD
SRSXODzyR�H�D�UHGXzyR�GD�PRUELPRUWDOLGDGH�

�
+DELOLGDGH�QD�FRPXQLFDzyR
FRP�SDFLHQWHV�GH�GLIHUHQWHV
IDL[DV�HWwULDV�H�EDFNJURXQGV
VRFLDLV

(QWUHYLVWD

8PD�FRPXQLFDzyR�HILFD]�{�IXQGDPHQWDO�SDUD
HVWDEHOHFHU�XPD�UHODzyR�GH�FRQILDQzD�FRP�R
SDFLHQWH��HQWHQGHU�VXDV�QHFHVVLGDGHV�H�IRUQHFHU
RULHQWDz�HV�FODUDV�VREUH�R�WUDWDPHQWR�H�FXLGDGRV�GH
VD�GH�

��

&DSDFLGDGH�GH�WUDEDOKDU�HP
HTXLSH�LQWHUGLVFLSOLQDU�
LQFOXLQGR�HQIHUPHLURV�
W{FQLFRV�GH�VD�GH�H�RXWURV
SURILVVLRQDLV�GD�wUHD

(QWUHYLVWD
$�FRODERUDzyR�LQWHUGLVFLSOLQDU�{�HVVHQFLDO�SDUD
JDUDQWLU�XPD�DERUGDJHP�LQWHJUDGD�H�FRRUGHQDGD�QR
FXLGDGR�DR�SDFLHQWH��SURPRYHQGR�PHOKRUHV
UHVXOWDGRV�H�H[SHUL|QFLDV�GH�FXLGDGR�

��
&RPSHW|QFLD�HP�HODERUDU�H
DSUHVHQWDU�UHODW~ULRV�P{GLFRV
GH�IRUPD�FODUD�H�REMHWLYD

(QWUHYLVWD
5HODW~ULRV�SUHFLVRV�VyR�HVVHQFLDLV�SDUD�D
FRPXQLFDzyR�HQWUH�SURILVVLRQDLV�GH�VD�GH��JDUDQWLQGR
D�FRQWLQXLGDGH�GR�FXLGDGR�H�IDFLOLWDQGR�D�WRPDGD�GH
GHFLV�HV�EDVHDGDV�HP�HYLG|QFLDV�

��
+DELOLGDGH�HP�XWLOL]DU
VLVWHPDV�LQIRUPDWL]DGRV�GH
SURQWXwULR�HOHWU�QLFR

(QWUHYLVWD
2�GRP}QLR�GH�VLVWHPDV�HOHWU�QLFRV�GH�UHJLVWUR�GH
VD�GH�{�LPSRUWDQWH�SDUD�D�RUJDQL]DzyR�H�R�DFHVVR
HILFLHQWH�vV�LQIRUPDz�HV�GRV�SDFLHQWHV��PHOKRUDQGR�D
HILFwFLD�H�D�VHJXUDQzD�GR�FXLGDGR�

�� &RQKHFLPHQWR�VREUH�{WLFDP{GLFD�H�OHJLVODzyR�VDQLWwULD (QWUHYLVWD
$�FRPSUHHQVyR�GRV�SULQF}SLRV�{WLFRV�H�OHJDLV�TXH
UHJHP�D�SUwWLFD�P{GLFD�{�IXQGDPHQWDO�SDUD�JDUDQWLU
D�LQWHJULGDGH��D�FRQILDQzD�H�D�VHJXUDQzD�GR�SDFLHQWH
H�GR�SURILVVLRQDO�GH�VD�GH�

��
&RPSHW|QFLD�HP�OLGDU�FRP
VLWXDz�HV�GH�FRQIOLWR�H
GHFLV�HV�{WLFDV�FRPSOH[DV

(QWUHYLVWD
2�HQIUHQWDPHQWR�GH�VLWXDz�HV�{WLFDV�H�FRQIOLWRV
GHPDQGD�KDELOLGDGHV�GH�FRPXQLFDzyR��DQwOLVH�FU}WLFD
H�WRPDGD�GH�GHFLV�HV�SRQGHUDGDV��JDUDQWLQGR�D
SURWHzyR�GRV�GLUHLWRV�H�LQWHUHVVHV�GR�SDFLHQWH�
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FRQW3DJH%UHDN
3wJLQD�������

��
)DPLOLDULGDGH�FRP�SRO}WLFDV
S�EOLFDV�GH�VD�GH�H�R
IXQFLRQDPHQWR�GR�686

(QWUHYLVWD
2�FRQKHFLPHQWR�GR�FRQWH[WR�SRO}WLFR�H�LQVWLWXFLRQDO
GD�VD�GH�S�EOLFD�{�HVVHQFLDO�SDUD�XPD�DWXDzyR�HILFD]
H�HQJDMDGD�QD�SURPRzyR�GD�HTXLGDGH�H�HILFL|QFLD�GR
VLVWHPD�GH�VD�GH�

��
&DSDFLGDGH�GH�UHDOL]DU
SURFHGLPHQWRV�DPEXODWRULDLV�
FRPR�SXQz�HV�YHQRVDV�H
FROHWDV�GH�PDWHULDLV�ELRO~JLFRV

(QWUHYLVWD

$�KDELOLGDGH�HP�SURFHGLPHQWRV�DPEXODWRULDLV�{
LPSRUWDQWH�SDUD�D�UHDOL]DzyR�GH�GLDJQ~VWLFRV�H
PRQLWRUDPHQWR�GH�SDFLHQWHV�IRUD�GR�DPELHQWH
KRVSLWDODU��FRQWULEXLQGR�SDUD�D�DJLOLGDGH�H�D
DFHVVLELOLGDGH�GR�FXLGDGR�

��
&RQKHFLPHQWR�VREUH�GRHQzDV
HQG|PLFDV�H�HSLGHPLRORJLD
ORFDO

(QWUHYLVWD
2�HQWHQGLPHQWR�GDV�GRHQzDV�HQG|PLFDV�H�GD
HSLGHPLRORJLD�ORFDO�SHUPLWH�XPD�DERUGDJHP�PDLV
HILFD]�QD�SUHYHQzyR��FRQWUROH�H�WUDWDPHQWR�GH
FRQGLz�HV�GH�VD�GH�SUHYDOHQWHV�QD�FRPXQLGDGH�

��
+DELOLGDGH�HP�GHVHQYROYHU
SODQRV�GH�FXLGDGRV
LQGLYLGXDOL]DGRV�SDUD
SDFLHQWHV�FU�QLFRV

(QWUHYLVWD
$�JHVWyR�HILFD]�GH�SDFLHQWHV�FU�QLFRV�UHTXHU�SODQRV
GH�FXLGDGRV�SHUVRQDOL]DGRV�H�DERUGDJHQV
PXOWLGLVFLSOLQDUHV��YLVDQGR�v�SURPRzyR�GD�TXDOLGDGH
GH�YLGD�H�v�SUHYHQzyR�GH�FRPSOLFDz�HV�

��
&RPSHW|QFLD�HP�UHDOL]DU
DFRQVHOKDPHQWR�VREUH�KwELWRV
GH�YLGD�VDXGwYHO�H�SUHYHQzyR
GH�GRHQzDV

(QWUHYLVWD

2�DFRQVHOKDPHQWR�VREUH�KwELWRV�VDXGwYHLV�{�XPD
HVWUDW{JLD�IXQGDPHQWDO�QD�SURPRzyR�GD�VD�GH�H�QD
SUHYHQzyR�GH�GRHQzDV��FDSDFLWDQGR�RV�SDFLHQWHV�D
DGRWDU�FRPSRUWDPHQWRV�VDXGwYHLV�H�SUHYHQLU
HQIHUPLGDGHV�

��
)DPLOLDULGDGH�FRP�SULQF}SLRV
GH�VD�GH�PHQWDO�H�FDSDFLGDGH
GH�UHFRQKHFHU�VLQDLV�GH�DOHUWD
SDUD�WUDQVWRUQRV�SVLTXLwWULFRV

(QWUHYLVWD

2�UHFRQKHFLPHQWR�SUHFRFH�GH�VLQWRPDV�GH
WUDQVWRUQRV�PHQWDLV�{�HVVHQFLDO�SDUD�R
HQFDPLQKDPHQWR�H�WUDWDPHQWR�DGHTXDGRV�
SURPRYHQGR�R�EHP�HVWDU�HPRFLRQDO�H�D�TXDOLGDGH�GH
YLGD�GRV�SDFLHQWHV�

��
&DSDFLGDGH�GH�LQWHUSUHWDU�H
XWLOL]DU�HYLG|QFLDV�FLHQW}ILFDV
SDUD�HPEDVDU�GHFLV�HV�FO}QLFDV

(QWUHYLVWD
$�KDELOLGDGH�GH�DYDOLDU�H�DSOLFDU�HYLG|QFLDV
FLHQW}ILFDV�QD�SUwWLFD�FO}QLFD�{�IXQGDPHQWDO�SDUD
JDUDQWLU�D�TXDOLGDGH�H�D�HILFwFLD�GRV�FXLGDGRV
SUHVWDGRV�DRV�SDFLHQWHV�

��

&RPSHW|QFLD�HP�UHDOL]DU
SURFHGLPHQWRV�LQYDVLYRV
EwVLFRV��FRPR�SXQz�HV
ORPEDUHV�H�LQVHUzyR�GH
FDWHWHUHV

(QWUHYLVWD
$�UHDOL]DzyR�VHJXUD�GH�SURFHGLPHQWRV�LQYDVLYRV�{
HVVHQFLDO�SDUD�R�GLDJQ~VWLFR�H�WUDWDPHQWR�GH�GLYHUVDV
FRQGLz�HV�P{GLFDV��H[LJLQGR�KDELOLGDGHV�W{FQLFDV�H
DWHQzyR�DRV�SURWRFRORV�GH�VHJXUDQzD�

��
&RQKHFLPHQWR�VREUH�JHVWyR�GH
GRHQzDV�FU�QLFDV�H�SURWRFRORV
GH�WUDWDPHQWR

(QWUHYLVWD

2�JHUHQFLDPHQWR�HILFD]�GH�GRHQzDV�FU�QLFDV�UHTXHU
FRQKHFLPHQWR�V~OLGR�VREUH�RV�SURWRFRORV�GH
WUDWDPHQWR��YLVDQGR�DR�FRQWUROH�GD�SURJUHVVyR�GD
GRHQzD�H�v�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GR
SDFLHQWH�

��
+DELOLGDGH�HP�FRQGX]LU
VHVV�HV�HGXFDWLYDV�SDUD
SDFLHQWHV�H�IDPLOLDUHV�VREUH
FXLGDGRV�GH�VD�GH

(QWUHYLVWD

$�HGXFDzyR�HP�VD�GH�{�XPD�IHUUDPHQWD�SRGHURVD
SDUD�FDSDFLWDU�RV�SDFLHQWHV�H�VXDV�IDP}OLDV�D�DVVXPLU
XP�SDSHO�DWLYR�QR�DXWRFXLGDGR�H�QD�SUHYHQzyR�GH
FRPSOLFDz�HV��SURPRYHQGR�PHOKRUHV�UHVXOWDGRV�GH
VD�GH�
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FRQW3DJH%UHDN
3wJLQD�������

��
)DPLOLDULGDGH�FRP�SURWRFRORV
GH�ELRVVHJXUDQzD�H�PHGLGDV�GH
SUHYHQzyR�GH�LQIHFz�HV
KRVSLWDODUHV

(QWUHYLVWD
2�FXPSULPHQWR�ULJRURVR�GH�SURWRFRORV�GH
ELRVVHJXUDQzD�{�HVVHQFLDO�SDUD�SUHYHQLU�LQIHFz�HV
KRVSLWDODUHV�H�JDUDQWLU�D�VHJXUDQzD�GRV�SDFLHQWHV�
GRV�SURILVVLRQDLV�GH�VD�GH�H�GR�DPELHQWH�GH�WUDEDOKR�

��
&RPSHW|QFLD�HP�DYDOLDU�H
JHUHQFLDU�D�GRU�GR�SDFLHQWH�GH
IRUPD�DGHTXDGD

(QWUHYLVWD

2�FRQWUROH�GD�GRU�{�XP�DVSHFWR�HVVHQFLDO�GR�FXLGDGR
GR�SDFLHQWH��H[LJLQGR�KDELOLGDGHV�GH�DYDOLDzyR
SUHFLVD�H�R�XVR�UDFLRQDO�GH�HVWUDW{JLDV
IDUPDFRO~JLFDV�H�QyR�IDUPDFRO~JLFDV�SDUD�R�DO}YLR�GR
GHVFRQIRUWR�

��
&RQKHFLPHQWR�VREUH
HPHUJ|QFLDV�REVW{WULFDV�H
FXLGDGRV�SU{�QDWDLV�EwVLFRV

(QWUHYLVWD

2�FRQKHFLPHQWR�GRV�SURFHGLPHQWRV�H�FXLGDGRV
REVW{WULFRV�{�FUXFLDO�SDUD�JDUDQWLU�D�VHJXUDQzD�GD
PyH�H�GR�EHE|�GXUDQWH�R�SHU}RGR�JHVWDFLRQDO��SDUWR�H
SXHUS{ULR��SUHYHQLQGR�FRPSOLFDz�HV�H�SURPRYHQGR
UHVXOWDGRV�SRVLWLYRV�

��
+DELOLGDGH�HP�LQWHUSUHWDU
VLQDLV�YLWDLV�H�PRQLWRUDU�D
HVWDELOLGDGH�KHPRGLQxPLFD
GRV�SDFLHQWHV

(QWUHYLVWD
$�PRQLWRUL]DzyR�UHJXODU�GRV�VLQDLV�YLWDLV�{�HVVHQFLDO
SDUD�DYDOLDU�D�HVWDELOLGDGH�KHPRGLQxPLFD�GR�SDFLHQWH
H�GHWHFWDU�SUHFRFHPHQWH�VLQDLV�GH�GHWHULRUDzyR
FO}QLFD��SHUPLWLQGR�LQWHUYHQz�HV�UwSLGDV�H�DGHTXDGDV�

��
&RPSHW|QFLD�HP�UHDOL]DU
SURFHGLPHQWRV�GH�UHDQLPDzyR
FDUGLRSXOPRQDU�EwVLFD�H
DYDQzDGD

(QWUHYLVWD

2�FRQKHFLPHQWR�H�D�KDELOLGDGH�HP�UHDQLPDzyR
FDUGLRSXOPRQDU�VyR�FUXFLDLV�SDUD�VDOYDU�YLGDV�HP
VLWXDz�HV�GH�SDUDGD�FDUGLRUUHVSLUDW~ULD��H[LJLQGR
WUHLQDPHQWR�DGHTXDGR�H�KDELOLGDGHV�GH�WUDEDOKR�HP
HTXLSH�

��
)DPLOLDULGDGH�FRP�R�XVR�GH
WHFQRORJLDV�P{GLFDV��FRPR
UHVSLUDGRUHV�H�GHVILEULODGRUHV

(QWUHYLVWD
2�XVR�GH�WHFQRORJLDV�P{GLFDV�{�FRPXP�QR�DPELHQWH
KRVSLWDODU��H[LJLQGR�IDPLOLDULGDGH�H�FRPSHW|QFLD�SDUD
RSHUDU�HTXLSDPHQWRV�FRPR�UHVSLUDGRUHV�H
GHVILEULODGRUHV�GH�IRUPD�VHJXUD�H�HILFD]�

��DVVLQDGR�HOHWURQLFDPHQWH�
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