
��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

6(;72��� 3XEOtTXHVH� QR� %23� R� FHVH� H� QRPHDPHQWR� DQWHULRU�� FRQ� HVSHFLILFDFLyQ� GH� Up[LPH� GH� UHWULEXFLyQ� H�
GHGLFDFLyQ��

0RQIRUWH�GH�/HPRV�����GH�[DQHLUR�GH��������2�DOFDOGH��-RVp�7RPp�5RFD��

5�������

$QXQFLR�

2�3OHQR�GD�&RUSRUDFLyQ�QD�V~D�VHVLyQ�RUGLQDULD�FHOHEUDGD�R�GtD����GH�[DQHLUR�GR������SUHVWRX�DSUREDFLyQ�R�
VHJXLQWH�$&25'2��

$&25'2�(1�5(/$&,Ð1�Ð�5e;,0(�5(75,%87,92�'$�6,78$&,21�'(�,1&$3$&,'$'(�7(0325$/�'2�3(562$/�
'2�&21&(//2�'(�021)257(�'(�/(026��

3ULPHLUR���$SUREDU�SDUD�WRGR�R�SHUVRDO��IXQFLRQDULR�RX�ODERUDO��DR�VHUYL]R�GR�&RQFHOOR�GH�0RQIRUWH�GH�/HPRV��
TXH� R� FRPSOHPHQWR� UHWULEXWLYR� GHVGH� R� SULPHLUR� GtD� HQ� VLWXDFLyQ� GH� LQFDSDFLGDGH� WHPSRUDO� RX� OLFHQ]D� SRU�
HQIHUPLGDGH��VXPDGR�i�SUHVWDFLyQ�GR�5p[LPH�;HUDO�GD�6HJXULGDGH�6RFLDO�RX�D�SUHVWDFLyQ�FRQ�FDUJR�GR�&RQFHOOR�
�)XQFLRQDULRV� ,QWHJUDGRV��� DOFDQFH� R� FHQWR� SRU� FHQWR� GDV� V~DV� UHWULEXFLyQV� RUGLQDULDV� GR� PHV� GH� LQLFLR� GD�
LQFDSDFLGDGH�WHPSRUDO��

6HJXQGR���$SUREDU�SDUD�WRGR�R�SHUVRDO��IXQFLRQDULR�RX�ODERUDO��DR�VHUYL]R�GR�&RQFHOOR�GH�0RQIRUWH�GH�/HPRV��
TXH�D�IRUPD�GH�[XVWLILFDFLyQ�GDV�DXVHQFLDV�SRU�FDXVD�GH�HQIHUPLGDGH�RX�TXH�GHDQ�OXJDU�D�XQKD� LQFDSDFLGDGH�
WHPSRUDO�� PHGLDQWH� D� HVL[HQFLD� GR� FRUUHVSRQGHQWH� SDUWH� GH� EDL[D� RX� GRFXPHQWDFLyQ� DFUHGLWDWLYD�� VHJXQGR
SURFHGD��GHVGH�R�SULPHLUR�GtD�GH�DXVHQFLD��

7HUFHLUR���3XEOLFDU�QR�©%ROHWtQ�2ILFLDO�GD�3URYLQFLD�GH�/XJRª�H�SURGXFLUi�HIHFWRV�GHQGH�R�GtD�������������

0RQIRUWH��GH�/HPRV�����GH�[DQHLUR�GH��������2�DOFDOGH��-RVp�7RPp�5RFD��

5�������

0217(55262�

$QXQFLR�

2�3OHQR�GR�&RQFHOOR�GH�0RQWHUURVR�HQ�VHVLyQ�RUGLQDULD�FHOHEUDGD�R����������DFRUGRX�DSUREDU� LQLFLDOPHQWH�D�
RUGHQDQ]D� UHJXODGRUD�GH�SURWHFFLyQ�GRV�FDPLxRV�PXQLFLSDLV�HQ� UHODFLyQ�FRDV�RSHUDFLyQ� IRUHVWDLV�H�RXWURV��2�
FLWDGR�DFRUGR�IRL�H[SRVWR�DR�S~EOLFR�SROR�SUD]R�GH����GtDV�KiELOHV�PHGLDQWH�DQXQFLR�SXEOLFDGR�QR�%23�GH���GH�
DJRVWR�GH�������5HVROWDV�DV�UHFODPDFLyQV�SUHVHQWDGDV�H�HQ�FRQVHFXHQFLD�DSUREDGR�GHILQLWLYDPHQWH�R�WH[WR�QD�
VHVLyQ�RUGLQDULD�GR�3OHQR�GR�&RQFHOOR�FHOHEUDGR�R�����������VH�WUDQVFULEH�D�FRQWLQXDFLyQ�HQWUDQGR�HQ�YLJRU�QR�
SUD]R�GH����GtDV�KiELOHV�D�SDUWLU�GD�SXEOLFDFLyQ�GD�PHVPD�QR�%23�GH�/XJR���

25'(1$1=$� 081,&,3$/� 5(*8/$'25$� '$� 3527(&&,Ð1� '26� &$0,f26� 081,&,3$,6� (1� 5(/$&,Ð1� &2$6�
23(5$&,Ð16�)25(67É,6�(�287526�12�&21&(//2�'(�0217(55262�

35(É0%8/2�

2V� FLGDGiQV�iV�� H� RV� VHXV� UHSUHVHQWDQWHV� PXQLFLSDLV�� VRQ� FRQVFLHQWHV� GD� QHFHVLGDGH� GH� UHJXODU� R� ER�
IXQFLRQDPHQWR� GD� UHGH� GH� FDPLxRV� GR�PXQLFLSLR� GH�0RQWHUURVR�� SRLV� p� QHFHVDULR� HYLWDU� D� V~D� GHWHULRUDFLyQ��
JDUDQWLQGR�D�V~D�FRQVHUYDFLyQ��H�VDOYDJDUGDQGR�R�VHX�FDUiFWHU�GH�XVR�S~EOLFR��

&R�SURSyVLWR�GH�GDU�UHVSRVWD�i�SUHRFXSDFLyQ�FLGDGi�QHVWD�PDWHULD��FUpDVH�XQ�LQVWUXPHQWR�[XUtGLFR�GH�DSOLFDFLyQ�
[HUDO� QR� PXQLFLSLR�� HQ� XVR� GD� SRWHVWDGH� UHJXODPHQWDULD� H� GH� DXWRRUJDQL]DFLyQ� DWULEXtGD� DRV� PXQLFLSLRV� HQ�
YLUWXGH�GR�HVWDEOHFLGR�QD�OH[LVODFLyQ�GH�Up[LPH�ORFDO��

2� &RQFHOOR�� FRQVFLHQWH� GD� LPSRUWDQFLD� GR� VHFWRU� PDGHUHLUR�� SHUR� WDPpQ� SUHRFXSDGR� SRORV� FXVWRV� TXH� HVWD
DFWLYLGDGH�[HUD�QDV� LQIUDHVWUXWXUDV� ORFDLV�� H�SROR� WDQWR�QR� FRQ[XQWR�GD�SRERDFLyQ��SUHWHQGH� UHJXODU� FRQ�HVWD�
RUGHQDQ]D�RV�ODERUHV�GH�[HVWLyQ�IRUHVWDO�HQ�0RQWHUURVR�QR�TXH�DWLQ[D�i�FRQVHUYDFLyQ�GDV�YtDV�H�DVt�SURPRYHU�
XQKD�[HVWLyQ�UDFLRQDO�H�VXVWHQWDEOH�GRV�HVSD]RV� IRUHVWDLV��(� IDLQR�FRQ�EDVH�QDV�FRPSHWHQFLDV�TXH�SRV~HQ�RV�
PXQLFLSLRV�QRV�iPELWRV�GD�SUHYHQFLyQ�H�H[WLQFLyQ�GH�LQFHQGLRV��R�PHGLR�DPELHQWH�RX�R�XUEDQLVPR��HVWDEOHFLGDV�
SROD�/HL��������� UHJXODGRUD�GDV�EDVHV�GR�Up[LPH� ORFDO��H�SROD�/HL���������GH�DGPLQLVWUDFLyQ� ORFDO�GH�*DOLFLD��
HQWUH�RXWUDV��

1RPHDGDPHQWH��HVWD�RUGHQDQ]D�SUHWHQGH�DFDGDU�D�DGHFXDGD�SURWHFFLyQ�GRV�UHFXUVRV�QDWXUDLV�H�SDLVD[tVWLFRV��
DVt�FRPR�YHODU�SROD�GHELGD�FRQVHUYDFLyQ�GDV�YtDV�S~EOLFDV�GH�WLWXODULGDGH�PXQLFLSDO��TXH�SRGHQ�VHU�RE[HFWR�GH�
HVWUDJRV�SRU�FDXVD�GDV�RSHUDFLyQV�GH�SODQWDFLyQ��FRUWD�H�VDFD�GD�PDGHLUD��

3DUD� OHYDU� FRQWURO� GDV� RSHUDFLyQV� IRUHVWDLV� TXH� VH� GHVHQYROYDQ�� R� &RQFHOOR� UHTXLULUi� D� SUHVHQWDFLyQ� GXQKD�
FRPXQLFDFLyQ�SUHYLD��SDUD� LQIRUPDU�GD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�H[WUDFWLYDV�GH�PDGHLUD��H�GXQKD�ILDQ]D��SDUD�
FXEULU�RV�SRVLEOHV�HVWUDJRV�TXH�VH�SURGX]DQ�QDV�LQIUDHVWUXWXUDV�H�QR�GRPLQLR�S~EOLFR�ORFDO��
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��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

7Ì78/2�35(/,0,1$5��2%;(&72�(�)81'$0(172��

$UWLJR����2E[HFWR�H�IXQGDPHQWR��

���&RQVRQWH�DR�GLVSRVWR�QRV�DUWLJRV�����GR�&yGLJR�FLYLO�H��������H����GD�/HL���������GR���GH�DEULO��GH�EDVHV�GR�
Up[LPH�ORFDO��R�&RQFHOOR�GH�0RQWHUURVR�HVWDEOHFH�D�SUHVHQWH�RUGHQDQ]D�UHJXODGRUD�GDV�FRUWDV�IRUHVWDLV�

��� $� SUHVHQWH� RUGHQDQ]D� WHQ� SRU� RE[HFWR� D� UHJXODFLyQ� GD� DFWLYLGDGH� IRUHVWDO� FRQVLVWHQWH� QD� FRUWD� H� VDFD� GH�
PDGHLUD� GHQWUR� GR� WHUPR� PXQLFLSDO�� SDUD� IDFHOD� FRPSDWLEOH� FRD� SUHVHUYDFLyQ� GR� PHGLR� QDWXUDO�� GRV� EHQV�
PXQLFLSDLV�H�GD�VHJXULGDGH�YLDULD��(VWD�RUGHQDQ]D�DIHFWD�DRV�DFWRV�TXH�VH�GHVHQYROYDQ�H�TXH�WHxDQ�SRU�RE[HFWR�
D�REWHQFLyQ�GH�PDGHLUD�H�R�VHX�WUDQVSRUWH� �RSHUDFLyQV�SUHSDUDWRULDV�GD�FRUWD��GHVSUD]DPHQWRV�GH�YHKtFXORV�H�
PDTXLQDULD��FRQVWUXFLyQ�GH�UDPSODV�GH�DFFHVR�DRV�WHUUHRV��GHSyVLWRV�GH�PDGHLUD�� WUDQVSRUWH�GD�PDGHLUD�HWF����
&RQ� LVWR� TXpUHVH� IDFHU� FRPSDWLEOH� D� OLEHUGDGH� GH� HPSUHVD� H� R� GHVHQYROYHPHQWR� GR� VHFWRU� IRUHVWDO�� WDQ�
LPSRUWDQWH� QR� QRVR� &RQFHOOR�� FRD� SUHVHUYDFLyQ� GR� PHGLR� QDWXUDO�� D� FRQVHUYDFLyQ� GRV� FDPLxRV� H� SLVWDV�
PXQLFLSDLV�H�FRD�VHJXULGDGH�YLDULD��

$UWLJR����'HILQLFLyQV��

���3DUD�RV�HIHFWRV�GH�DSOLFDFLyQ�GHVWD�RUGHQDQ]D�FRQVLGpUDVH�FRPR�DFWLYLGDGH�IRUHVWDO�DTXHOD�TXH�VH�GHVHQYROYH�
D� SDUWLU� GR� DSURYHLWDPHQWR� P~OWLSOH� GRV� UHFXUVRV� TXH� SURSRUFLRQDQ� RV� WHUUHRV� QRV� TXH� YH[HWDQ� HVSHFLHV�
DUEyUHDV��VH[DQ�GH�QDFHPHQWR�YHQWXUHLUR��GH�VHPHQWH�RX�GH�SODQWDFLyQ��VHPSUH�TXH�QRQ�VH[DQ�FDUDFWHUtVWLFDV�
GH�FXOWLYR�DJUtFROD��

���3RU�FRUWD�H�VDFD�GH�PDGHLUD�GHEHUi�HQWHQGHUVH��SDUD�RV�HIHFWRV�GHVWD�RUGHQDQ]D��D�WRWDOLGDGH�GDV�RSHUDFLyQV�
TXH� VH� GHVHQYROYDQ� GHQWUR� GR�PXQLFLSLR� GH�0RQWHUURVR� TXH� WHxDQ� SRU� RE[HFWR� D� REWHQFLyQ� H� WUDQVSRUWH� GH
PDGHLUD�GH�FRUWD��LQFOXtQGR�WDQWR�DV�RSHUDFLyQV�SUHYLDV�RX�SUHSDUDWRULDV�i�FRUWD��GHVSUD]DPHQWR�GH�YHKtFXORV�H�
PDTXLQDULD�� FRQVWUXFLyQ� GH� UDPSODV� RX� DFFHVRV� iV� ILQFDV�� SUHSDUDFLyQ� GR� WHUUHR� HWF��� FRPR� DV� SRVWHULRUHV�
�SUHSDUDFLyQ�H�GHSyVLWR�GD�PDGHLUD��FDUJDPHQWR�H�WUDQVSRUWH���

���3RU�HPSUHVD�PDGHLUHLUD�GHEH�HQWHQGHUVH�D�SHUVRD�ItVLFD�RX�[XUtGLFD�TXH�UHDOLFH�RV�ODERUHV�GH�SUHSDUDFLyQ�GR�
WHUUHR�� UHSRERDFLyQ�� FRUWD�� VDFD�� GHSyVLWR� H�RX� WUDQVSRUWH� GD� PDGHLUD�� 7DPpQ� DEUDQJXH� D� DTXHODV� SHUVRDV�
SURSLHWDULDV�TXH�UHDOLFHQ�DOJ~QV�GHVWHV�ODERUHV�QDV�SDUFHODV�GD�V~D�SURSLHGDGH��VHPSUH�H�FDQGR�QRQ�VH[D�SDUD�R�
DXWRFRQVXPR�GH�PDGHLUD�H�WHxDQ�SRU�GHVWLQR�D�V~D�FRPHUFLDOL]DFLyQ��

$UWLJR����ÉPELWR�GH�DSOLFDFLyQ��

2� iPELWR� GH� DSOLFDFLyQ� GHVWD� RUGHQDQ]D� p� R� WHUPR�PXQLFLSDO� GH�0RQWHUURVR�� VHQ� SUH[Xt]R� GDV� GLVSRVLFLyQV�
HVSHFLDLV�TXH�SRLGDQ�UH[HU�HQ�]RQDV�FXDOLILFDGDV�FRPR�HVSHFLDOPHQWH�SURWH[LGDV�RX�HVSD]RV�QDWXUDLV��

7Ì78/2�,���$8725,=$&,Ð16�(�5e;,0(�;85Ì',&2��

$UWLJR����5HTXLVLWRV�SDUD�DV�RSHUDFLyQV�GH�FRUWD�H�VDFD�GH�PDGHLUD��

��� 3DUD� UHDOL]DU� WUDEDOORV� GH� FRUWD� H� VDFD� GH� PDGHLUD� HQ� SODQWDFLyQV� IRUHVWDLV� GHVWH� &RQFHOOR�� FXQ� YROXPH�
HVWLPDGR�VXSHULRU�D����PHWURV�F~ELFRV��VHUi�REULJDWRULR�SUHVHQWDU�QDV�RILFLQDV�PXQLFLSDLV�XQKD�FRPXQLFDFLyQ�
SUHYLD�SRU�HVFULWR��FXQKD�DQWHODFLyQ�PtQLPD�GH�WUHV�GtDV�y�FRPH]R�GDV�DFWLYLGDGHV��,VWR�IDUDVH�VHQ�SUH[Xt]R�GD�
QHFHVDULD� REWHQFLyQ�� FRQ� FDUiFWHU� SUHYLR�� GRV� SHUPLVRV� RX� DXWRUL]DFLyQV� TXH�� FRQIRUPH� i� QRUPDWLYD� YL[HQWH��
VH[DQ�QHFHVDULRV��[D�IRUHQ�GD�DXWRULGDGH�IRUHVWDO��GH�FRQVHUYDFLyQ�GD�QDWXUH]D��GH�SURWHFFLyQ�GH�DXJDV�RX�GH�
SUHVHUYDFLyQ�GR�SDWULPRQLR�DUTXHROy[LFR��

���2�HVFULWR�GH�FRPXQLFDFLyQ�SUHYLD�VHUi�DVLQDGR�SROD�HPSUHVD�PDGHLUHLUD��GHEHQGR�FRQVWDU�QHO�RV�VHJXLQWHV�
GDWRV��

'DWRV�LGHQWLILFDWLYRV�HPSUHVD�PDGHLUHLUD��GHQRPLQDFLyQ��Q~PHUR�GR�1,)��HQGHUH]R�H�WHOpIRQR��QRPH�H�DSHOLGRV�
GD�SHUVRD�HQFDUJDGD�RX�UHVSRQVDEOH�GD�HPSUHVD���

(VSHFLH�GH�PDGHLUD�RE[HFWR�GD�FRUWD��

9ROXPH�GH�PDGHLUD�TXH�VH�SUHYp�H[WUDHU��

1RPH�GDV�ILQFDV�RX�PRQWHV�DIHFWDGRV��OXJDU�RX�VLWLR�H�SDUURTXLD��

,GHQWLILFDFLyQ�FDWDVWUDO�GD�ILQFD�RX�PRQWH�DIHFWDGR��SROtJRQR�H�SDUFHOD�V���

'DWDV�SUHYLVWDV�GH�LQLFLR�H�UHPDWH�GRV�WUDEDOORV��

/XJDU�RQGH�VH�GHSRVLWDUi�D�PDGHLUD�i�HVSHUD�GD�V~D�FDUJD��

)RWRFRSLD�FRPSXOVDGD�GD�VROLFLWXGH�RX�GR�SHUPLVR��DXWRUL]DFLyQ�RX�OLFHQ]D�GH�FRUWD�H[SHGLGR�SROD�DXWRULGDGH�
FRPSHWHQWH��

)RWRFRSLD�FRPSXOVDGD�GR�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�RX�FDOTXHUD�RXWUR�VLPLODU�GD�HPSUHVD�PDGHLUHLUD�TXH�
FXEUD�RV�HYHQWXDLV�GDQRV�H�SUH[Xt]RV�TXH�SRLGDQ�FDXVDUVH�FRQ�RFDVLyQ�GD�FRUWD�H�VDFD�GH�PDGHLUD��DVt�FRPR�GR�
~OWLPR� UHFLER� SDJDGR�� DFUHGLWDWLYR� GH� TXH� R� GLWR� VHJXUR� HVWi� YL[HQWH� QR� PRPHQWR� GH� UHDOL]DUVH� DV� GLWDV
RSHUDFLyQV��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��
Dx

R�
��

��
��
��

��
��
��

��
��
��
��

��
��



��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

���2�&RQFHOOR�GH�0RQWHUURVR�WHUi�D�GLVSRVLFLyQ�GDV�SHUVRDV� LQWHUHVDGDV�XQ�PRGHOR�QRUPDOL]DGR�GH�HVFULWR�GH�
FRPXQLFDFLyQ�SUHYLD��WDO�H�FRPR�VH�UHFROOH�QR�DQH[R�,��

���2�&RQFHOOR�GH�0RQWHUURVR�UHTXLULUi�i�HPSUHVD�PDGHLUHLUD�RX�i�SHUVRD�SURSLHWDULD�GR�PRQWH�RX�SUHGLR�IRUHVWDO�
D�SUHVHQWDFLyQ�GXQ�HVFULWR�GH�SRVWD�HQ�FRxHFHPHQWR��R�PHVPR�TXH�R�GH�FRPXQLFDFLyQ�SUHYLD��FDQGR�FRPSUREH�
TXH� D� HPSUHVD�PDGHLUHLUD� QRQ� FXPSULX� FRD� V~D� REULJD� GH� SUHVHQWDU� QDV� RILFLQDV�PXQLFLSDLV� D� FRPXQLFDFLyQ�
SUHYLD��

���([FHSWXDVH�GH�WRGR�R�GHVFULWR�DQWHULRUPHQWH��H��SROR�WDQWR��GR�GLVSRVWR�QD�SUHVHQWH�RUGHQDQ]D��D�UHDOL]DFLyQ�
GH�FRUWDV�SDUD�XVRV�SURSLRV�GRPpVWLFRV��HQWHQGHQGR�FRPR�WDOHV�RV�TXH�QRQ�WHxDQ�ILQV�FRPHUFLDLV�H�WHxDQ�XQ�
YROXPH�Pi[LPR�GH����P���

$UWLJR����5HVSRQVDEOHV��

���$�HPSUHVD�PDGHLUHLUD�VHUi�UHVSRQVDEOH�GLUHFWDPHQWH�GH�WRGRV�RV�GDQRV�H�SUH[Xt]RV�D�SHUVRDV�H�EHQV�TXH�VH�
SURGX]DQ� RX� RFDVLRQHQ� FRQ� PRWLYR� GD� FRUWD�� GHSyVLWR� H� WUDQVSRUWH� GD� PDGHLUD�� GHEHQGR� UHSDUDU� R� GDQR�
FDXVDGR�� 2� &RQFHOOR� GH� 0RQWHUURVR� YHODUi� HVSHFLDOPHQWH� SDUD� TXH� DV� GLWDV� RSHUDFLyQV� GH� FRUWD� H� VDFD� GH
PDGHLUD�QRQ�RFDVLRQHQ�GDQRV�QDV�YtDV�S~EOLFDV�PXQLFLSDLV�H�HVWDV�TXHGHQ�HQ�DGHFXDGR�HVWDGR�GH�FRQVHUYDFLyQ��
OLPSH]D�H�VHJXULGDGH��

���$�REULJD�UHFROOLGD�QR�SXQWR�DQWHULRU�VHUi�HVL[LEOH�QRQ�Vy�SRORV�DFWRV�RX�RPLVLyQV�SURSLRV��VHQyQ�WDPpQ�SRORV�
FRPHWLGRV�SRU�FDOTXHUD�SHUVRD�TXH��VHQ�VHU�HPSUHJDGD�RX� WUDEDOODGRUD�GD�HPSUHVD�PDGHLUHLUD�� LQWHUYHxD�QDV�
RSHUDFLyQV�GH�FRUWD�H�VDFD�GH�PDGHLUD�SRU�FRQWD��FRQVHQWLPHQWR�RX�DTXLHVFHQFLD�GD�HPSUHVD�PDGHLUHLUD��H��HQ�
[HUDO��SRORV�FRPHWLGRV�SRU�DTXHODV�SHUVRDV�GH�TXHQ�GHED�UHVSRQGHU��

��� $V� SHUVRDV� SURSLHWDULDV� GDV� SDUFHODV� GH�PRQWH� QDV� TXH� VH� HIHFW~HQ� DFWLYLGDGHV� GH� H[WUDFFLyQ� GH�PDGHLUD�
VHUiQ�UHVSRQVDEOHV��QRPHDGDPHQWH�FDQGR�D�FRUWD�VH�IDJD�D�IHLWR�HQ�]RQDV�FRQ�SHQGHQWHV�HOHYDGDV��GH�WRPDU�DV�
PHGLGDV�SUHFLVDV�SDUD�SUHYLU�WDQWR�RV�ULVFRV�HURVLYRV�VREUH�R�WHUUHR�FRPR�DV�SRVLEOHV�FRQVHFXHQFLDV�GD�HURVLyQ�
VREUH� RV� EHQV� S~EOLFRV�� $Vt� PHVPR�� DV� SHUVRDV� SURSLHWDULDV� VHUiQ� UHVSRQVDEOHV� GLUHFWDPHQWH� SRU� WRGRV� RV�
GDQRV�H�H�SUH[Xt]RV�D�SHUVRDV�H�EHQV�TXH�VH�SURGX]DQ�RX�RFDVLRQHQ�FRQ�PRWLYR�GD�FRUWD��GHSyVLWR�H�WUDQVSRUWH�
GD�PDGHLUD�FDQGR�R�&RQFHOOR�QRQ�WHxD�FRQRFLPLHQWR�GH�TXH�QR�VHX�WHUPR�PXQLFLSDO�VH�HVWi�D�UHDOL]DU�D�FRUWD�H�
VDFD�GH�PDGHLUD�SRU�QRQ�WHU�SUHVHQWDGR�D�FRUUHVSRQGHQWH�FRPXQLFDFLyQ�SUHYLD�SUHYLVWD�QHVWD�2UGHQDQ]D��

$UWLJR����2EULJDV��

���$�HPSUHVD�PDGHLUHLUD�HVWDUi�REULJDGD�D�DVXPLU�RV�FXVWHV�GD�UHSDUDFLyQ�GRV�HVWUDJRV�SURGXFLGRV�QDV�YtDV��QDV�
HVWUXWXUDV�DQH[DV�RX�QRXWURV�HOHPHQWRV�GR�GRPLQLR�S~EOLFR�ORFDO��

���$�HPSUHVD�PDGHLUHLUD�ILFD�REULJDGD�i�OLPSH]D�H�UHWLUDGD�GRV�UHVLGXRV�GD�FRUWD�GH�PDGHLUD��GH�[HLWR�TXH�DV�
SLVWDV��FDPLxRV�RX�HVSD]RV�S~EOLFRV�TXHGHQ�HQ�WRGR�PRPHQWR�QR�PHVPR�HVWDGR�GH�OLPSH]D�H�FRQVHUYDFLyQ�TXH�
WLxDQ�DQWHV�GH�OHYDUVH�D�FDER�DV�RSHUDFLyQV�GH�FRUWD�H�VDFD�GH�PDGHLUD��$�REULJD�GH�OLPSH]D�GHEHUi�FXPSULUVH�
WRGRV�RV�GtDV�DR�ILQDO�GD�[RUQDGD�GH�WUDEDOOR��

���2V�GHSyVLWRV�GH�UROOD��SyODV��SRGDOOD�RX�GHPDLV�UHVWRV�QRQ�SRGHUiQ�LQYDGLU�DV�]RQDV�GH�FLUFXODFLyQ�YLDULD��QLQ�
PHQRVFDEDU� D� IXQFLRQDOLGDGH� GDV� FXQHWDV�� JDELDV�� FDQDOL]DFLyQV�� SRQWHOODV� RX� FDOTXHUD� RXWUD� LQIUDHVWUXWXUD�
DX[LOLDU�RX�DQH[D�yV�FDPLxRV�RX�YtDV��GH�FDUD�D�HYLWDU�ULVFRV�SDUD�DV�SHUVRDV�XVXDULDV��

���3URKtEHVH�TXH�RV�UHIXJDOORV�TXH�QRQ�VH[DQ�HVWULWDPHQWH�YH[HWDLV�ILTXHQ�RX�VH�GHSRVLWHQ�QR�PRQWH��YtDV�RX�
OXJDUHV� QRQ� DXWRUL]DGRV�� 2V� UHVLGXRV� DVLPLODEOHV� yV� XUEDQRV� VHOHFFLRQDUDQVH� H� GHSRVLWDUDQVH� QR� FRQWHGRU�
PXQLFLSDO� DGHFXDGR�� 2V� UHVLGXRV� LQGXVWULDLV�� HVSHFLDOPHQWH�� DFHLWHV� XVDGRV�� HQWUHJDUDQVH� D� XQ� [HVWRU�
DXWRUL]DGR�GH�UHVLGXRV��

���$V�HPSUHVDV�PDGHLUHLUDV�H�RX�DV�SHUVRDV�SURSLHWDULDV�GRV�PRQWHV�WUDWDUiQ�RV�UHVWRV�IRUHVWDLV�GH�PDQHLUD�TXH�
PLQLPLFHQ�R�ULVFR�GH�LQFHQGLR��GDQGR�SULRULGDGH�yV�WUDWDPHQWRV�TXH�VXSRxDQ�D�LQFRUSRUDFLyQ�GRV�GLWRV�UHVWRV�y�
FLFOR�SURGXWLYR�DJURIRUHVWDO�RX�y�DSURYHLWDPHQWR�GH�ELRPDVD�IRUHVWDO�UHVLGXDO�QDV�V~DV�GLVWLQWDV�YDULDQWHV��

��� $� HPSUHVD�PDGHLUHLUD� HVWDUi� REULJDGD� D� VLQDOL]DU� DV� YtDV� VLWXDGDV� QDV� ]RQDV� GH� H[WUDFFLyQ� H� GHSyVLWR� GH�
PDGHLUD�FRQIRUPH�DR�HVWDEOHFLGR�QD�QRUPDWLYD�YL[HQWH�HQ�PDWHULD�GH�WUiILFR��FLUFXODFLyQ�H�VHJXULGDGH�YLDULD��

���3URKtEHVH�R�XVR�GDV�YtDV�S~EOLFDV�SDUD�DOPDFpQ�RX�GHSyVLWR�LUUHJXODU�GD�PDGHLUD��(QWHQGHUDVH�SRU�GHSyVLWR�
LUUHJXODU��SDUD�RV�HIHFWRV�GHVWD�RUGHQDQ]D��DTXHO�TXH�H[FHGD�GH����GtDV�QDWXUDLV��

���$�HPSUHVD�PDGHLUHLUD�RX�R�SURSLHWDULR�IRUHVWDO�GHEHUiQ�GHUUXEDU�H�UHSRU�DR�VHX�HVWDGR�DQWHULRU�DV�UDPSODV�
DEHUWDV� SDUD� IDFLOLWDU� R� DFFHVR� DR� WHUUHR� RX� DR� PRQWH�� FR� RE[HFWR� GH� TXH�� FDQGR� FKRYD�� D� DXJD� H� D� WHUUD�
DUUDVWUDGD�QRQ�DVRODJXH�H�FDXVH�GDQRV�QDV�SLVWDV�RX�FDPLxRV�PXQLFLSDLV��

���$V�OLPSH]DV�RX�UHSDUDFLyQV�GHEHUDQVH�UHDOL]DU�QXQ�SUD]R�Pi[LPR�GH����KRUDV�D�SDUWLU�GD�UHWLUDGD�GD�PDGHLUD��

���'HEHUiQ�UHVSHFWDUVH�HQ�WRGR�FDVR�R�SHVR�Pi[LPR�SDUD�FDGD�WLSR�GH�YtD��

$UWLJR����)LDQ]D�RX�FRWD�WULEXWDULD��

���$V�HPSUHVDV�PDGHLUHLUDV�GHEHUiQ�GHSRVLWDU�XQKD�ILDQ]D��HQ�PHWiOLFR�RX�PHGLDQWH�FKHTXH�EDQFDULR��RX�DYDO�
EDQFDULR� HQ� IDYRU� GR� &RQFHOOR�� FR� RE[HFWR� GH� UHVSRQGHUHQ� GLDQWH� GRV� SRVLEOHV� GDQRV� QRQ� UHSDUDGRV�
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��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

YROXQWDULDPHQWH��VHJXQGR�VH�UHFROOH�QHVWD�RUGHQDQ]D��3DUD�RV�HIHFWRV�GHVWD�ILDQ]D��TXH�GHEH�VHU�GHSRVLWDGD�FRQ�
DQWHULRULGDGH�DR�FRPH]R�GRV�WUDEDOORV��HVWDEOpFHQVH�FDWUR�FDWHJRUtDV��

9ROXPH�GH�FRUWD�LQIHULRU�D�����PHWURV�F~ELFRV���������½�

9ROXPH�GH�FRUWD�HQWUH�����H�������PHWURV�F~ELFRV�����������½�

9ROXPH�GH�FRUWD�HQWUH�������H�������PHWURV�F~ELFRV�����������½�

9ROXPH�GH�FRUWD�VXSHULRU�D�������PHWURV�F~ELFRV�����������½�

���1R�FDVR�GH�TXH�D�PHVPD�HPSUHVD�PDGHLUHLUD�YDLD�UHDOL]DU��DR�PHVPR�WHPSR��FRUWDV�HQ�SDUFHODV�FRQWLJXDV��R�
YROXPH� WRWDO� GH�PDGHLUD� H[WUDtGD� GHVDV� SDUFHODV� GHEHUi� VXPDUVH�� yV� HIHFWRV� GR� FiOFXOR� GD� ILDQ]D� TXH� VH� OOH�
DSOLFDUi��

���8QKD�YH]�FRPXQLFDGR�R�UHPDWH�GRV�WUDEDOORV�SRU�SDUWH�GD�SHUVRD�LQWHUHVDGD��D�WUDPLWDFLyQ�DGPLQLVWUDWLYD�GR�
H[SHGLHQWH� GD� GHYROXFLyQ� GD� ILDQ]D� FRPSOHWDUDVH� QXQ� SUD]R� GH� ��� GtDV� QDWXUDLV�� WRGD� YH]� TXH� RV� VHUYL]RV�
PXQLFLSDLV�FRPSUREDUHQ�D�LQH[LVWHQFLD�GH�GDQRV�QDV�YtDV��QDV�LQIUDHVWUXWXUDV�RX�QR�GRPLQLR�S~EOLFR�ORFDO��

$UWLJR����1RUPDV�FRP~QV�QR�XVR�GD�ILDQ]D�QRQ�GHYROWD�H�H[HFXFLyQ�VXEVLGLDULD��

��� 7UDQVFRUULGR�XQ�SUD]R�GH�VHWH�GtDV�GHQGH�TXH�VH� SURGXFLVH�D�GHVWUXFLyQ�RX�GHWHULRUR�GR�GRPLQLR�S~EOLFR�
YLDULR� ORFDO� RX� D� DFXPXODFLyQ� GH� UHVWRV� SURFHGHQWHV� GDV� RSHUDFLyQV� GH� FDUJD� H� DOPDFHQDPHQWR�� R� &RQFHOOR�
SRGHUi� UHDOL]DU�� FRQ� FDUJR� i� ILDQ]D�� DV� RSHUDFLyQV� GH� UHSDUDFLyQ�� FRUUHFFLyQ� H�RX� UHWLUDGD� GH� UHVWRV�� VHQ�
SUH[Xt]R�GD�VDQFLyQ�TXH�SURFHGD��

���6H�RV�GDQRV�IRUDQ�GXQKD�FRQWtD�VXSHULRU�DR�GD�ILDQ]D��R�&RQFHOOR�HODERUDUi�XQ�LQIRUPH�WpFQLFR�VREUH�RV�GLWRV�
GDQRV� H� UHTXLULUiVHOOH� DR� UHVSRQVDEOH� GD� FRUWD� SDUD� TXH� DERQH� DV� FDQWLGDGHV� UHVXOWDQWHV� D� PDLRUHV� GR�
HVWDEOHFLGR�QD�ILDQ]D�LQLFLDO��1R�FDVR�GH�QRQ�VHU�DWHQGLGR�R�GLWR�UHTXLULPHQWR��R�&RQFHOOR�UHVpUYDVH�R�H[HUFLFLR�
GDV�DFFLyQV�OHJDLV�H�ILVFDLV�RSRUWXQDV��

7Ì78/2�,,��/,03(=$�'(�),1&$6�(�75$%$//26�$*5Ì&2/$6�

$UWLJR����/LPSH]D�GH�ILQFDV�H�VRODUHV�H[WUHPHLURV�FRD�YtD�S~EOLFD��

3ROR�TXH�DWLQ[H�D�UR]D�GD�YH[HWDFLyQ�HVWDUDVH�DR�UHJXODGR�QRV�DUWLJRV����ELV�����H����ELV�GD�/HL��������GR���GH�
DEULO�GH�SUHYHQFLyQ�H�GHIHQVD�FRQWUD�RV�LQFHQGLRV�IRUHVWDLV�GH�*DOLFLD��GHVWH�[HLWR��

D�� e�REULJD�GRV�SURSLHWDULRV�GDV�ILQFDV�D�UHDOL]DFLyQ�GDV�WDUHIDV�GH�UR]D��HYLWDQGR�TXH�D�YH[HWDFLyQ�GDV�ILQFDV�GD�
V~D�SURSLHGDGH��LQYDGD�D�YtD�S~EOLFD��FXQHWDV�H�SDVRV�GH�DXJD��

E�� $Vt�PHVPR��p�REULJD�GRV�SURSLHWDULRV�GH�ILQFDV�H[WUHPHLUDV�FRD�YtD�S~EOLFD��D�SRGD�GDV�SyODV�GDV�iUERUHV�TXH�
SDUWLQGR�GD�V~D�SURSLHGDGH� LQYDGDQ�D�YtD�S~EOLFD�QXQKD�DOWXUD� LQIHULRU�GH�����PHWURV��1R�FDVR�GH�iUERUHV�GH�
IURLWD�HVWDUDVH�DR�GLVSRVWR�QR�DUWLJR�����GR�&yGLJR�&LYLO��

F�� (Q�FDVR�GH�LQFXPSULPHQWR�GR�HVWDEOHFLGR�QRV�DSDUWDGRV�DQWHULRUHV�GHVWH�DUWLJR��R�&RQFHOOR�SRGHUi�QRWLILFDU�
iV� SHUVRDV� UHVSRQVDEOHV� DV� V~DV� REULJDV� HQ�PDWHULD� GH� OLPSH]D� GH� ILQFDV� H[WUHPHLUDV� FRD� YtD� S~EOLFD�� 6H�QR�
SUD]R�GH����GtDV�QDWXUDLV��D�FRQWDU�GHQGH�R�VHJXLQWH�i�UHFHSFLyQ�GR�UHTXHULPHQWR��RV�WLWXODUHV�GDV�ILQFDV�QRQ�
DFRPHWHQ�DV� WDUHIDV�GH� OLPSH]D��R�&RQFHOOR�SRGHUi�SURFHGHU�i�H[HFXFLyQ�VXEVLGLDULD�GRV�FLWDGRV� WUDEDOORV�GH�
OLPSH]D��UHSHUFXWLQGR�RV�FXVWRV�GHVWHV�WUDEDOORV�QRV�SURSLHWDULRV�GD�SDUFHOD�H��WRGR�LVR��VHQ�SUH[XLFLR�GH�VHUHQ�
FRPXQLFDGR��QR�FDVR�GH�TXH�QRQ�VH[D�FRPSHWHQFLD�GR�FRQFHOOR��i�&RQVHOOHUtD�FRPSHWHQWH�QHVWD�PDWHULD�SDUD�
TXH�VH�LQLFLH�R�SURFHGHPHQWR�VDQFLRQDGRU�TXH�FRUUHVSRQGD��

7Ì78/2�,,,��,1)5$&&,Ð16�(�6$1&,Ð16��

$UWLJR�����,QIUDFFLyQV��

���6RQ�LQIUDFFLyQV�GD�SUHVHQWH�RUGHQDQ]D�RV�DFWRV�H�RPLVLyQV�TXH�FRQWUDYHxDQ�R�HVWDEOHFLGR�QHVWD��$�FRPLVLyQ�
GH�FDOTXHUD�LQIUDFFLyQ�OHYDUi�DSDUHOODGD�D�LPSRVLFLyQ�DRV�UHVSRQVDEOHV�GDV�FRUUHVSRQGHQWHV�VDQFLyQV��DGHPDLV�
GD�REULJD�GH�LQGHPQL]DU�DRV�SUH[XGLFDGRV�SRORV�GDQRV�GHULYDGRV�GD�V~D�FRPLVLyQ��

���$V�LQIUDFFLyQV�D�HVWD�RUGHQDQ]D�FXDOLItFDQVH�HQ�PRL�JUDYHV��JUDYHV�H�OHYHV��

���&RQVWLW~HQ�LQIUDFFLyQV�PRL�JUDYHV��

�1RQ� SUHVHQWDU�� QR� SUD]R� TXH� VH� OOH� LQGLTXH�� R� HVFULWR� GH� FRPXQLFDFLyQ� SUHYLD� GH� UHDOL]DFLyQ� GRV� WUDEDOORV�
IRUHVWDLV��XQKD�YH]�IRVH�UHTXLULGR�SROR�&RQFHOOR��

�'HL[DU�DV�YtDV�PXQLFLSDLV�QXQ�HVWDGR�GH�VXFLGDGH�TXH�VXSRxD�XQKD�VLWXDFLyQ�GH�ULVFR�SDUD�D�VHJXULGDGH�YLDULD��
VHJXQGR�R�LQIRUPH�PXQLFLSDO�HPLWLGR�SDUD�R�FDVR��

�&DXVDU�GDQRV�QDV�HVWUDGDV��SLVWDV��FDPLxRV�RX�QRXWURV�HOHPHQWRV�GR�GRPLQLR�S~EOLFR�ORFDO�SRU�YDORU�VXSHULRU�D�
�����������

�&RPHWHU��QXQ�SUD]R�GXQ�DQR��G~DV�IDOWDV�JUDYHV�ILUPHV�QD�YtD�DGPLQLVWUDWLYD��

���6RQ�LQIUDFFLyQV�JUDYHV��

�1RQ�SUHVHQWDU�R�HVFULWR�GH�FRPXQLFDFLyQ�SUHYLD��DtQGD�TXH�R�DFKHJXH�GHVSRLV�GH�VHU�UHTXLULGR�SROR�&RQFHOOR��
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��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

�'HL[DU�DV�YtDV�PXQLFLSDLV�HQ�GHILFLHQWH�HVWDGR�GH�VXFLGDGH��VHJXQGR�R�LQIRUPH�PXQLFLSDO�HPLWLGR�SDUD�R�FDVR��

�&DXVDU�GDQRV�QDV�HVWUDGDV��SLVWDV��FDPLxRV�RX�QRXWURV�HOHPHQWRV�GR�GRPLQLR�S~EOLFR�ORFDO�SRU�YDORU�LQIHULRU�D�
�����������

�1RQ�GHPROHU�RX�QRQ�UHSRU�DR�VHX�HVWDGR�RUL[LQDO�DV�UDPSODV�RX�DFFHVRV�TXH�VH�DEULUDQ�SDUD�DFFHVR�DRV�WHUUHRV�
IRUHVWDLV��

�&RPHWHU��QXQ�SUD]R�GXQ�DQR��G~DV�IDOWDV�OHYHV��ILUPHV�QD�YtD�DGPLQLVWUDWLYD��

��� &RQVLGpUDQVH� LQIUDFFLyQV� OHYHV� FDOTXHUD� RXWUR� LQFXPSULPHQWR� GHVWD� RUGHQDQ]D� TXH� QRQ� HVWHD� FXDOLILFDGR�
FRPR�PRL�JUDYH�RX�JUDYH�H�FX[D�VDQFLyQ�FRUUHVSRQGD�DR�&RQFHOOR��

$UWLJR�����6DQFLyQV��

���$V�LQIUDFFLyQV�GHVWD�RUGHQDQ]D�VHUiQ�VDQFLRQDGDV�FRDV�VHJXLQWHV�PXOWDV��

�,QIUDFFLyQV�OHYHV��PXOWD�GH�DWD����������

�,QIUDFFLyQV�JUDYHV��PXOWD�GH�FRQWtD�FRPSUHQGLGD�HQWUH��������H����������

�,QIUDFFLyQV�PRL�JUDYHV��PXOWD�GH�FRQWtD�HQWUH����������H������������

���$�WUDPLWDFLyQ�GR�SURFHGHPHQWR�VDQFLRQDGRU��QRQ�SUHYLVWR�QHVWD�RUGHQDQ]D��UH[HUDVH�SROD�QRUPDWLYD�[HUDO�QD�
PDWHULD�H��HQ�WRGR�FDVR��FRD�DXGLHQFLD�H�GHPDLV�JDUDQWtDV�SURFHVXDLV�SDUD�D�SHUVRD�LQWHUHVDGD��

��� 2� LPSRUWH� GDV� PXOWDV� VHUi� JUDGXDGR� WHQGR� HQ� FRQWD� DV� FLUFXQVWDQFLDV� FRQFRUUHQWHV� H� GH� DFRUGR� FR�
HVWDEOHFLGR�QD�QRUPDWLYD�YL[HQWH��

���$V�PXOWDV�H�VDQFLyQV�LPSRVWDV�DR�DPSDUR�GD�SUHVHQWH�RUGHQDQ]D�UHGXFLUDQVH�QD�V~D�FRQWtD�QXQ�����QR�FDVR�
GH�VHUHQ� DERDGDV�QR�SUD]R�GH����GtDV� D�SDUWLU� GD�QRWLILFDFLyQ�GD�PXOWD�RX�VDQFLyQ�� H� VH� D�SHUVRD� LQIUDFWRUD�
PRVWUD� SRU� HVFULWR� D� V~D� FRQIRUPLGDGH� FRQ� HVWDV�� H� UHQXQFLD� H[SUHVDPHQWH� DR� H[HUFLFLR� GH� WRGD� DFFLyQ� GH�
LPSXJQDFLyQ�QR�FLWDGR�SUD]R��

��� 2� SDJDPHQWR� GDV� PXOWDV� SRGHUDVH� HVL[LU� SROD� YtD� DGPLQLVWUDWLYD� GH� FRQVWULQ[LPHQWR�� VHQ� SUH[Xt]R� GD�
HVL[HQFLD��VH�IRU�R�FDVR��GDV�FRUUHVSRQGHQWHV�UHVSRQVDELOLGDGHV�FLYtV�H�SHQDLV��

���$V�VDQFLyQV�VHUiQ�LQGHSHQGHQWHV�GD�UHSDUDFLyQ�GR�GDQR�FDXVDGR�H�GD�LQGHPQL]DFLyQ�GH�GDQRV�H�SHUGDV�D�TXH�
KRXEHU�OXJDU��

���$�UHVROXFLyQ�GR�H[SHGLHQWH�VDQFLRQDGRU�FRUUHVSRQGHUi�i�$OFDOGtD��

$UWLJR�����5HTXLULPHQWRV��

$GYHUWLGR�R�LQFXPSULPHQWR�GD�SUHVHQWH�RUGHQDQ]D��H�GH�IRUPD�SDUDOHOD�i�DSHUWXUD�GR�H[SHGLHQWH�VDQFLRQDGRU��
UHTXLULUDVH�i�SHUVRD�UHVSRQVDEOH�GD�LQIUDFFLyQ�SDUD�TXH�VH�D[XVWH�i�QRUPDWLYD�H��GH�VHU�R�FDVR��UHSDUH�RV�GDQRV�
H�SUH[Xt]RV�FDXVDGRV��RXWRUJiQGROOH�SDUD� LVWR�XQ�SUD]R�SUXGHQFLDO� IL[DGR�SRORV�VHUYL]RV� WpFQLFRV�PXQLFLSDLV��
TXH��HQ�FDOTXHUD�FDVR��QRQ�SRGHUi�H[FHGHU�GXQ�PHV��7UDQVFRUULGR�HVWH�SUD]R�VHQ�TXH�VH�GHD�FXPSULPHQWR�DR�
UHTXLULPHQWR��SURFHGHUDVH��VHQ�QHFHVLGDGH�GH�QRYDV�QRWLILFDFLyQV��i�V~D�H[HFXFLyQ�VXEVLGLDULD��FDUJiQGROOH�RV�
FXVWRV�GHULYDGRV�i�SHUVRD�UHVSRQVDEOH��

',6326,&,Ð16�'(55$'(,5$6�

���$�SUHVHQWH�RUGHQDQ]D�HQWUDUi�HQ�YLJRU�DR�GtD�VHJXLQWH�GD��V~D�SXEOLFDFLyQ�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD��

��� $� $OFDOGtD� TXHGD� IDFXOWDGD� SDUD� GLWDU� FDQWDV� RUGHV� RX� LQVWUXFLyQV� UHVXOWHQ� QHFHVDULDV� SDUD� D� DGHFXDGD�
LQWHUSUHWDFLyQ��GHVHQYROYHPHQWR�H�DSOLFDFLyQ�GHVWD�RUGHQDQ]D��
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��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

$1(;2�,��02'(/2�'(�&2081,&$&,Ð1�35(9,$�'$6�23(5$&,Ð16�'(�&257$�(�6$&$�'(�0$'(,5$�

&2081,&$&,Ð1�35(9,$�'(�&257$�(�6$&$�'(�0$'(,5$
6HOR�GR�
UH[LVWUR��

'$726�'2�0$'(,5(,52��
120(�(�$3(/,'26�28�5$=Ð1�62&,$/���

(1'(5(=2�$�()(&726�'(�127,),&$&,Ð1��

1�,�)��&�,�)�� 7IQR��GH�FRQWDFWR��

(Q�FDVR�GH�DFWXDU�HQ�UHSUHVHQWDFLyQ�GH�DOJXpQ��120(�(�$3(/,'26�GR�UHSUHVHQWDGR��DFRPSDxDU�FRQ�GRFXPHQWR�
TXH�DFUHGLWH�D�UHSUHVHQWDFLyQ���

&216,*1(�26�6(*8,17(6�'$726���
(63(&,(�'(�0$'(,5$�2%;(&72�'$�&257$�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

721(/$'$6�0e75,&$6�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

120(�'$�),1&$�0217(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5()(5(1&,$�&$7$675$/�'$�),1&$�0217(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/8*$5�(�3$55248,$�'$�),1&$�0217(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'$7$6�35(9,67$6�'(�,1,&,2�(�5(0$7(�'26�75$%$//26�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

9(+Ì&8/26�(�0$48,1$5,$�$�(035(*$5�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0RQWHUURVR��BBBBBBBBBB�GH�BBBBBBBBBBBBBBBBBBGH�BBBBB�

�6LQDWXUD�GR�PDGHUHLUR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

65��$/&$/'(�35(6,'(17(�'2�(;&02��&21&(//2�'(�0217(55262��

(Q�FXPSULPHQWR�GR�GLVSRVWR�QD�/HL�RUJiQLFD����������GR����GH�GHFHPEUR��GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRDO��LQIyUPRD�R�GH�TXH�RV�GDWRV�SHUVRDLV�REWLGRV�
GHVWH�GRFXPHQWR�VHUiQ�LQFRUSRUDGRV�iV�EDVHV�GH�GDWRV��GDV�TXH�p�UHVSRQVDEOH�R�&RQFHOOR�GD�3DVWRUL]D��FRD�~QLFD�ILQDOLGDGH�GH�OHYDU�D�FDER�DV�IXQFLyQV�H�FRPSHWHQFLDV�
TXH� OOH�VRQ�DWULEXtGDV�QD� OH[LVODFLyQ�YL[HQWH�� 3RGHUi�9G��H[HUFHU�RV�GHUHLWRV�GH�DFFHVR�� UHFWLILFDFLyQ�H�FDQFHODFLyQ�GRV�GDWRV� IDFLOLWDGRV��QRV� WHUPRV�HVWDEOHFLGRV�QD�
FLWDGD�/HL�RUJiQLFD����������SDUD�R�FDO�GHEHUi�GLUL[LUVH�D�HVWH�&RQFHOOR��QD�VHJXLQWH�GLUHFFLyQ���3UD]D�GR�&RQFHOOR��V�Q���������0RQWHUURVR��/XJR��

'2&80(17$&,Ð1�48(�$&+(*$��0$548(�2�48(�&255(6321'$���

��3ODQR�FDWDVWUDO�GD�ILQFD�PRQWH�DIHFWDGR��

��)RWRFRSLD�FRPSXOVDGD�GR�SHUPLVR��DXWRUL]DFLyQ�RX�OLFHQ]D�GH�FRUWD�H[SHGLGR�SROD�DXWRULGDGH�FRPSHWHQWH��GH�
VHU�R�FDVR��
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��� 1~P������²�YHQUHV����GH�IHEUHLUR�GH������ %23�GH�/XJR

��)RWRFRSLD�FRPSXOVDGD�GR�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO��

��)RWRFRSLD�FRPSXOVDGD�GR�~OWLPR�UHFLER�SDJDGR�GR�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�

��1RQ�SRV~H�QLQJ~Q�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO

��)LDQ]D�RX�DYDO�EDQFDULR�

0RQWHUURVR����GH�IHEUHUR�GH��������2�$OFDOGH��0LJXHO�5LFR�*yPH]��

5�������

287(,52�'(�5(,�

$QXQFLR�

,1,&,2�'(�(;3(',(17('(�,19(67,*$&,Ð1

-RVp�3DUGR�/RPEDR��$OFDOGH�3UHVLGHQWH�GR�&RQFHOOR�GH�2XWHLUR�GH�5HL��QR�H[HUFLFLR�GDV�FRPSHWHQFLDV�TXH�PH�
DWULE~H�R�DUWLJR������GD�/HL���������GH���GH�DEULO��IDJR�VDEHU�TXH��FRQ�GDWD�GH����GH�[DQHLUR�GH�������LFLRXVH�
H[SHGLHQWH�GH� LQYHVWLJDFLyQ�SDUD�GHWHUPLQDU�D� WLWXODULGDGH�H�H[LVWHQFLD�GR� WUDPR�GH�FDPLQR�TXH�FRQHFWDUtD�R�
FDPLxR�FDWDVWUDGR�FRPD�3ROtJRQR����3DUFHOD������FR�FDPLQR�FDWDVWUDGR�FRPR�3ROtJRQR����

3DUFHOD�������GH�[HLWR�TXH��DUUDQFDQGR�GD�SDUFHOD������GR�SROtJRQR�����GLVFXUULUtD�HQWUH�DV�SDUFHODV����H�����
SDUD�� QR� YpUWLFH� GR� OLQGH� HQWUH� D� SDUFHOD� ��� H� ���� IDFHU� XQ� [LUR� GH� ��� �� DR� QRUWH�� SURORQJiQGRVH�
DSUR[LPDGDPHQWH���PO��$Wp�FRQHFWDU�FR�FDPLxR�FDWDVWUDGR�FRPR�SROtJRQR����SDUFHOD������

'H� FRQIRUPLGDGH� FR� GLVSRVWR� QR� DUWLJR� ��� GR� 5HJODPHQWR� GH� %HQV� GDV� (QWLGDGHV� /RFDLV�� RV� DIHFWDGRV� SROR
H[SHGLHQWH� GH� LQYHVWLJDFLyQ� GLSRUiQ� GXQ� SUD]R� GXQ� PHV�� D� FRQWDU� GHQGH� R� GtD� VHJXLQWH� R� GD� SUHVHQWH�
SXEOLFDFLyQ��SDUD�DOHJDU� FDQWR�HVWLPHQ�FRQYLHQWH�HQ�GHIHQVD�GRV�VHXV�GHUHLWRV�RX� LQWHUHVHV��GHEHQGR�DSRUWDU�
SHUDQWH�R�&RQFHOOR�D�WDO�ILQ�D�WRWDOLGDGH�GD�GRFXPHQWDFLyQ�UHSUHVHQWDWLYD�GRV�PHVPRV��

2XWHLUR�GH�5HL�����GH�[DQHLUR�GH��������2�$OFDOGH��-RVp�3DUGR�/RPEDR��

5�������

3$17Ð1�

$QXQFLR�

$�;XQWD�GH�*REHUQR�/RFDO�HQ�VHVLyQ�FHOHEUDGD�R�GtD����GH�[DQHLUR�GH�������SUHVWRX�DSUREDFLyQ�RV�VHJXLQWHV�
3DGUyQV��FRUUHVSRQGHQWHV�y�VH[WR�ELPHVWUH�GR�DQR�������

�3DGUyQ�GD�WD[D�SRU�DEDVWHFHPHQWR�GH�DXJD�H�,�9�(��VREUH�R�VHX�FRQVXPR��

�3DGUyQ�GD�WD[D�SRU�UHFROOLGD�GR�OL[R��

�3DGUyQ�GD�WD[D�GH�DOFDQWDULOODGR��

�&DQRQ�GH�DXJD�

�3DGUyQ�WD[D�GH�UHFROOLGD�GR�OL[R�UXUDO�����VHPHVWUH�GH�������

�3DGUyQ�SRODWD[D�GH�D[XGD�QR�IRJDU��PHV�GHFHPEUR�������

3RU�PHGLR�GR�SUHVHQWH�SRQVH�HQ�FRxRFHPHQWR�GRV�FRQWULEXLQWHV�REULJDGRV�y�SDJR�GDV�WD[DV�DQWHV� LQGLFDGDV��
TXH�GLVSRQHQ�GXQ�SUD]R�GH�TXLQFH�GtDV��FRQWDGRV�D�SDUWtU�GD�SXEOLFDFLyQ�GR�SUHVHQWH�HGLFWR�QR�%ROHWtQ�2ILFLDO�GD�
3URYLQFLD�� y� RE[HFWR� GH� TXH� SRLGDQ� VHU� H[DPLQDGRV� H� SUHVHQWDODV� UHFODPDFLyQV� TXH� HVWLPHQ� SHUWLQHQWHV��
HQWHQGpQGRVH�HOHYDGRV�D�GHILQLWLYRV�VH�� WUDQVFRUULGR�R�SUD]R�GH�H[SRVLFLyQ�S~EOLFD��QRQ�VH� IRUPXOD�QLQJXQKD�
UHFODPDFLyQ�FRQWUD�RV�PHVPRV�

$181&,2�'(�&2%5$1=$��

'H�FRQIRUPLGDGH�FR�GLVSRVWR�QR�DUWLJR������GR�5HJXODPHQWR�;HUDO�GH�5HFDXGDFLyQ��DSUREDGR�SROR�5HDO�'HFUHWR�
�����������GH����GH�GHFHPEUR��QD�V~D�PRGLILFDFLyQ�GDGD�SROR�5HDO�'HFUHWR�����������GH����GH�PDU]R��It[DVH�
FRPR� SUD]R� GH� LQJUHVR�� HQ� SHUtRGR� YROXQWDULR� SDUD� RV� 3DGUyQV� FLWDGRV�� R� FRPSUHQGLGR� HQWUH� RV� GtDV� ��� GH�
IHEUHLUR�GH������H�R����GH�DEULO�GH�������DPERV�LQFOXVLYH��

3DUD� R� FREUR� GRV� PHVPRV�� RV� FRQWULEXLQWHV� TXH� WHxDQ� GRPLFLOLDGRV� RV� UHFLERV�� HVWHVVHUDQOOHV� FDUJDGRV�
QDVFRQWDV�EDQFDULDV�UHVSHFWLYDV��SDUD�GLWRV3DGUyQV�R�GtD����GH�PDU]R�GH�������GDWD�QD�TXH�GHEHUiQ�WHU�VDOGR�
VXILFLHQWH��
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