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FRQVRDQWH�D�/HL�)HGHUDO�Qz�������������GH����GH�MXQKR�GH�������SHOR�5HJXODPHQWR�GH�/LFLWD§µHV�H�&RQWUDWRV�GD�
6HUFRPWHO��GDWDGR�GH�������������VXEVLGLDULDPHQWH�SHOD�/HL�)HGHUDO�Qz��������GH����GH� MXQKR�GH������� WªP�D�
ILQDOLGDGH�GH� UHFHEHU�SURSRVWDV�SDUD�D� FRQWUDWD§£R�SHOR�FULW©ULR�GH�0$,25�2)(57$�'(�35(�2�325�/27(�
�/(,/�2���GR�REMHWR�GHVFULWR�QR�DUW���z��GHVWH�(GLWDO�

&RQIRUPH�SUHFHLWXD�R�$UW������,QFLVR�9,�GD�/HL�������������EHP�FRPR�$UW�����GR�5HJXODPHQWR�GH�/LFLWD§µHV�H�
&RQWUDWRV�GD�6HUFRPWHO�� SDUD�HVWH�SURFHGLPHQWR� OLFLWDW³ULR�� VHU¡�DGRWDGR�R�02'2�'(�',6387$�$%(572� �D�
TXHP�PDLRU�ODQFH�YHUEDO�RIHUHFHU��
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$UW�� �z�� $� VHVV£R� SºEOLFD� GH� SURFHVVDPHQWR� GD� $OLHQD§£R� GRV� ,P³YHLV� VHU¡� HIHWXDGD� SHOR� /HLORHLUR�
$GPLQLVWUDWLYR�GHVLJQDGR�SHOD�6HUFRPWHO�H�VH�UHDOL]DU¡�QDV�GHSHQGªQFLDV�GD�6HUFRPWHO��VLWR� �5XD�)HUQ£R�GH�
0DJDOK£HV� Qz�� ����� EDLUUR� $HURSRUWR�� HP� /RQGULQD�� 35�� LPSUHWHULYHOPHQWH  V� ��K��PLQ� GR� GLD� ��� GH�
QRYHPEUR�GH�������
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$UW�� �z�� &RQVWLWXL� REMHWR� GHVWD� OLFLWD§£R� D� DOLHQD§£R�� SRU� ORWH�� GH� LP³YHLV� �6DODV� H� 7HUUHQRV�� SHUWHQFHQWHV� DR�
SDWULP´QLR�GD�6HUFRPWHO��QR�HVWDGR�HP�TXH�VH�HQFRQWUDP��D�TXHP�PDLRU�ODQFH�RIHUHFHU��LJXDO�RX�VXSHULRU�DR�
PQLPR�HVWDEHOHFLGR�QR�$QH[R�,,�GHVWH�(GLWDO��FRQIRUPH�GHVFULWR�D�VHJXLU��

/RWH 'HVFUL§£R
� 8PD�VDOD�FRPHUFLDO�Qz�������FRP����YDJDV�GH�JDUDJHP�URWDWLYDV��QR�&HQWUR�(PSUHVDULDO�1HZWRQ�&¢PDUD��

ORFDOL]DGD�QD�$YHQLGD�+LJLHQ³SROLV��Qz�����&HQWUR�GH�/RQGULQD�35��FRP�¡UHD�WRWDO�GH��������Pr�H�¡UHD�GH�
XVR�SULYDWLYR�GH�������Pr��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�
PDWUFXOD�Qz���������

� 8PD�VDOD�FRPHUFLDO�Qz�������QR���z DQGDU�FRP�YDJD�GH�JDUDJHP�Qz�����QR�&RPSOH[R�(PSUHVDULDO�2VFDU�
)XJDQWL�� ORFDOL]DGD�QD�5XD�6DQWD�&DWDULQD��Qz�����&HQWUR�GH�/RQGULQD�35��FRP�¡UHD� WRWDO�GH�������Pr�H�
¡UHD�GH�XVR�SULYDWLYR�GH�������Pr��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��
VRE�DV�PDWUFXODV�Qz�������H�Qz��������

� 8PD� ORMD� GH� Qz� ���� QR� 6KRSSLQJ�5R\DO�� VLWXDGR�QD�5XD�0DWR�*URVVR�� Qz� ����� QR� SULPHLUR�DQGDU�� FRP�
������Pr�GH�XVR�SULYDWLYR��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�
PDWUFXOD�Qz��������

� 8P� WHUUHQR� ORFDOL]DGR� QR� $OSKDYLOOH� /RQGULQD� ��� VHP� QXPHUD§£R� SUHGLDO� GHILQLGD�� �UHD� GH� WHUUDV�
GHQRPLQDGD� 63/� FRP� ���������� Pr�� ORFDOL]DGD� QD� 5XD�0DULD�$OYHV� %HUJDPR�� ORWHDPHQWR�$OSKDYLOOH� ���
H[WHUQD�DR�FRQGRPQLR��QR�PXQLFSLR�GH�/RQGULQD�35�� UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH� ,P³YHLV�GD�
&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz���������

� 8P� WHUUHQR� ORFDOL]DGR� QD� 5XD� -RV©� 2LWLFLFD�� 6�1�� ¡UHD� GH� WHUUDV� Qz� ���� GD� TXDGUD� Qz� ���� -DUGLP� /RV�
$QJHOHV��QR�PXQLFSLR�GH�/RQGULQD�35�FRP��������Pr��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�
&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz���������

� 8P�WHUUHQR�ORFDOL]DGR�QD�5XD�%HYHQXWR�3HWULQ��6�1��¡UHD�GH�WHUUDV�Qz�����GD�TXDGUD�Qz�����-DUGLP�3©UROD��
QR�PXQLFSLR� GH� /RQGULQD�35�� FRP��������Pr�� VHP�EHQIHLWRULDV�� UHJLVWUDGR� QR� �z�2IFLR� GH�5HJLVWUR� GH�
,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz��������

� 8P� WHUUHQR� ORFDOL]DGR� QD� $YHQLGD� +LJLHQ³SROLV�� GDWDV� ���������� � $� H� ���������� � %�� GD� TXDGUD� ���� QR�
-DUGLP�&DQD£��SU³[LPR�DR�,DWH�&OXEH�GH�/RQGULQD��FRP����������P���GH�WRSRJUDILD�H[FHOHQWH�H�ORFDOL]DGR�
HP�¡UHD�QREUH�GD�FLGDGH�GH�/RQGULQD�35��VHP�EHQIHLWRULDV��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�
GD�&RPDUFD�GH�/RQGULQD��VRE�DV�PDWUFXODV�Qz��������H���������5HIHULGR� WHUUHQR�HVW¡�VXEGLYLGLGR�HP���
�GRLV��ORWHV��VHQGR�XP�FRP�¡UHD�GH���������P��H�RXWUR�FRP�¡UHD�GH����������P��
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� 8P�WHUUHQR�ORFDOL]DGR� �5XD�3HGUR�%HUWROXFFL������/RWH����GD�4XDGUD����GR�-DUGLP�%HOOHYLOOH��FRP�¡UHD�GH�
������Pr��VHP�EHQIHLWRULDV��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�
PDWUFXOD�Qz���������

� 8P�WHUUHQR� ORFDOL]DGR�QD�HVTXLQD�GD�5XD�'RP�+HQULTXH�FRP�D�5XD�9DVFR�GD�*DPD��6�1��GHQRPLQDGR�
/RWH�����GD�4XDGUD�����VLWXDGR�QR�%DLUUR�$HURSRUWR��FRP�¡UHD�GH�������Pr��VHP�EHQIHLWRULDV��UHJLVWUDGR�QR�
�z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz��������

h� �z�� 2V� /RWHV� HVW£R� D� GLVSRVL§£R� GRV� LQWHUHVVDGRV�� SDUD� YLVWRULD�� GH� VHJXQGD� D� VH[WD�IHLUD� QR� KRU¡ULR�
FRPSUHHQGLGR�HQWUH���K��PLQ� V���K��PLQ�H�GDV���K��PLQ� V���K��PLQ��VHQGR�TXH�DV�YLVLWDV��SDUD�YLVWRULDV��
GHYHU£R�VHU�DJHQGDGDV�FRP�R�HPSUHJDGR�GD�6HUFRPWHO��6U��-RV©�/XL]�3HUHLUD��SHOR�WHOHIRQH�����������������

h� �z��2V� /RWHV�PHQFLRQDGRV�VHU£R� YHQGLGRV� QR� HVWDGR� GH� FRQVHUYD§£R� H� FRQGL§£R� HP�TXH� VH� HQFRQWUDUHP��
SUHVVXSRQGR�VH� TXH� WHQKDP� VLGR� SUHYLDPHQWH� H[DPLQDGRV� SHORV� LQWHUHVVDGRV�� Q£R� FDEHQGR� TXDOTXHU�
UHFODPD§£R�SRVWHULRU�TXDQWR� V�VXDV�TXDOLGDGHV�SHOR�DUUHPDWDQWH��

h��z��2V�EHQV�VHU£R�HQWUHJXHV�OLYUHV�H�GHVHPEDUD§DGRV�GH�TXDLVTXHU�´QXV��

,,,�Ȋ�'$�3$57,&,3$��2�

$UW���z��3RGHU£R�SDUWLFLSDU�GR�FHUWDPH�TXDLVTXHU�SHVVRDV�IVLFDV�RX�MXUGLFDV��YHGDGD�D�SDUWLFLSD§£R�GH�PHQRUHV�
GH�����GH]RLWR��DQRV�Q£R�HPDQFLSDGRV��GH�IXQFLRQ¡ULRV��'LUHWRUHV�H�PHPEURV�GRV�&RQVHOKRV�GH�$GPLQLVWUD§£R�H�
)LVFDO� GD� 6HUFRPWHO� 6�$� Ȋ� 7HOHFRPXQLFD§µHV�� 6HUFRPWHO� ,OXPLQD§£R� 6�$�� 6HUFRPWHO� 3DUWLFLSD§µHV� 6�$� H�
6HUFRPWHO�&RQWDFW�&HQWHU�6�$�� VHXV� F´QMXJHV�H�RX�FRPSDQKHLURV�� EHP�FRPR�VHXV�SDUHQWHV�DW©� WHUFHLUR�JUDX�
�HP�OLQKD�UHWD�FRODWHUDO�H�DILP���

3DU¡JUDIR� �QLFR�� 2V� LQWHUHVVDGRV� WDPE©P� SRGHU£R� VH� ID]HU� UHSUHVHQWDU� SRU� 3URFXUDGRUHV� OHJDOPHQWH�
FRQVWLWXGRV�� GHYHQGR� SDUD� WDQWR� VH� DSUHVHQWDU� DR� /HLORHLUR� QD� DEHUWXUD� GD� VHVV£R�� PXQLGR� GD� UHIHULGD�
3URFXUD§£R��FRQIRUPH�PRGHOR�GLVSRVWR�QR�$QH[R�,�GHVWH�(GLWDO��

$UW���z��1R�DWR�GD�DUUHPDWD§£R�VHU¡�REULJDW³ULD�D�DSUHVHQWD§£R�GRV�VHJXLQWHV�GRFXPHQWRV�GR�DUUHPDWDQWH��QR�
RULJLQDO�RX�F³SLD�DXWHQWLFDGD��VRE�SHQD�GH�QXOLGDGH�GR�ODQFH��

D� 3HVVRD�)VLFD��

D����2ULJLQDO�RX�F³SLD�DXWHQWLFDGD�GR�&DGDVWUR�GH�3HVVRD�)VLFD��MXQWR�DR�0LQLVW©ULR�GD�)D]HQGD���&3)�0)��
QR�FDVR�GH�SHVVRD�IVLFD��

D����2ULJLQDO� RX� F³SLD� DXWHQWLFDGD� GH� TXDOTXHU� GRFXPHQWR� GH� SURYD� GH� LGHQWLGDGH� SUHYLVWR� QD� OHJLVOD§£R�
IHGHUDO��QR�FDVR�GH�SHVVRD�IVLFD��

D����2ULJLQDO�RX�F³SLD�DXWHQWLFDGD�GR�FRPSURYDQWH�GH�(PDQFLSD§£R��TXDQGR�IRU�R�FDVR��

E� 3HVVRD�-XUGLFD��

E����2ULJLQDO�RX�F³SLD�DXWHQWLFDGD�GR�&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUGLFD��MXQWR�DR�0LQLVW©ULR�GD�)D]HQGD�
Ȋ�&13-�0)��QR�FDVR�GH�SHVVRD�MXUGLFD��

E����2ULJLQDO�RX�F³SLD�DXWHQWLFDGD�GR�&RQWUDWR�6RFLDO��(VWDWXWR�6RFLDO�DFRPSDQKDGR�GD�ºOWLPD�HOHL§£R�GD�
'LUHWRULD��'HFODUD§£R�GH�(PSUHV¡ULR��FRQIRUPH�R�FDVR��HP�VH�WUDWDQGR�GH�SHVVRD�MXUGLFD��

h��z��$�6HUFRPWHO�UHVHUYD�VH�R�GLUHLWR�GH�UHWLUDU�RV�/RWHV�DQWHV�GR� OHLO£R��VHP�TXH�SRU�HVVH�PRWLYR�WHQKDP�RV�
SDUWLFLSDQWHV�GLUHLWR�D�TXDOTXHU�UHFODPD§£R�RX�LQGHQL]D§£R�D�TXH�WWXOR�IRU��

h��z��6REUH�R�YDORU�GD�DUUHPDWD§£R�GH�FDGD�/RWH��Q£R�LQFLGLU¡�TXDOTXHU�FRPLVV£R�RX�SDJDPHQWR�DR�/HLORHLUR���
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h��z��2�SUH§R�GH�DUUHPDWD§£R� VHU¡�R� ODQFH�PDLV�DOWR�� REVHUYDGR�R�SUH§R�PQLPR�HVWDEHOHFLGR�� SDUD�R�TXDO� R�
/HLORHLUR�EDWHU¡�R�PDUWHOR��RXYLGD�DV�SURSRVWDV�GH�WRGRV�RV�LQWHUHVVDGRV�QD�KRUD�GR�/HLO£R��

h� �z�� 2V� /RWHV� D� VHUHP� DOLHQDGRV�� IRUDP� DYDOLDGRV� SRU� HQWLGDGHV� HVSHFLDOL]DGDV�� XWLOL]DQGR�VH� GH� P©WRGR�
FRPSDUDWLYR�GH�GDGRV�SRU�,QIHUªQFLD�(VWDWVWLFD��

,9�Ȋ�'$�$55(0$7$��2�(�&21',��(6�'(�3$*$0(172�

$UW���z��$V�RIHUWDV�YHUEDLV�GH�SUH§R�SHORV�ORWHV�FRQVWDQWHV�GR�DUWLJR��z�GHVWH�(GLWDO�GHYHU£R�VHJXLU�RV�VHJXLQWHV�
FULW©ULRV��

D��2V�LQWHUHVVDGRV�SRGHU£R�RIHUHFHU�ODQFHV�SDUD�XP��Y¡ULRV�RX�WRGRV�RV�ORWHV��

E�� 2V� YDORUHV� GDV� RIHUWDV� Q£R� SRGHU£R� VHU� LQIHULRUHV� DR� PQLPR� HVWDEHOHFLGR� QR� $QH[R� ,,� GHVWH� (GLWDO�� H��
GHYHU£R�VHU�H[SUHVVRV�HP�PRHGD�FRUUHQWH�QDFLRQDO��HVWDQGR�FRQWHPSODGRV�QR�PHVPR�WRGDV�DV�GHVSHVDV�TXH�
LQFLGLUHP�VREUH�D�DTXLVL§£R��

E����,PHGLDWDPHQWH�DS³V�D�DUUHPDWD§£R�GR�/RWH��R�DUUHPDWDQWH�GHYHU¡�VH�DSUHVHQWDU�D�HTXLSH�GH�DSRLR�
GR�/HLORHLUR��PXQLGR�FRP�RV�GRFXPHQWRV�VROLFLWDGRV�QR�$UWLJR��z��ID]HU�R�SDJDPHQWR�D�WWXOR�GH�VLQDO��QR�
LPSRUWH�GH�����FLQFR�SRU�FHQWR��GR�YDORU�GD�DTXLVL§£R��EHP�FRPR�DVVLQDU�R�7HUPR�GH�&RPSURPLVVR�GH�
&RPSUD�H�9HQGD��FRQIRUPH�GLVSRVWR�QR�$QH[R�,,,�GHVWH�(GLWDO��

E����2� SDJDPHQWR� GR� VLQDO� GHYHU¡� VHU� IHLWR� HP�DW©� ��� KRUDV� GD� DUUHPDWD§£R�� DWUDY©V�GH� GHS³VLWR� HP�
GLQKHLUR� RX� 7UDQVIHUªQFLD� (OHWU´QLFD� 'LVSRQYHO� Ȋ� 7('�� QD� FRQWD� FRUUHQWH� Qz� ������������ $JªQFLD� Qz�
������ GR� %DQFR� ���� Ȋ� 6DQWDQGHU�� HP� IDYRU� GD� 6HUFRPWHO� 6�$�� Ȋ� 7HOHFRPXQLFD§µHV�� VHQGR� TXH� D�
YHUDFLGDGH�GR�GHS³VLWR�RX�GD�7UDQVIHUªQFLD�(OHWU´QLFD�'LVSRQYHO�Ȋ�7('��VHU¡�FRPSURYDGR�DWUDY©V�GH�
FRQVXOWD�QD�FRQWD�FRUUHQWH�GD�6HUFRPWHO���

E����1R�SUD]R�HVWLSXODGR�SDUD�D�DVVLQDWXUD�GR�FRQWUDWR�GH�FRPSUD�H�YHQGD�VHU¡�SHUPLWLGR�DR�DUUHPDWDQWH�
R�H[HUFFLR�GR�GLUHLWR�GH�DUUHSHQGLPHQWR��FDVR�HP�TXH�R�YDORU�SDJR�D�WWXOR�GH�VLQDO�Q£R�VHU¡�UHVWLWXGR��
FRQYHUWHQGR�VH�HP�LQGHQL]D§£R� �6HUFRPWHO���

F��&RQGL§£R� GH� SDJDPHQWR��  � YLVWD� RX� HP� DW©� ��� �GH]�� SDUFHODV� GH� LJXDO� YDORU�� TXH� GHYHU¡� VHU� DWUDY©V� GH�
GHS³VLWR�HP�GLQKHLUR�RX�7UDQVIHUªQFLD�(OHWU´QLFD�'LVSRQYHO�Ȋ�7('��QD�FRQWD�FRUUHQWH�Qz�������������$JªQFLD�
Qz�������GR�%DQFR�����Ȋ�6DQWDQGHU��HP�IDYRU�GD�6HUFRPWHO�6�$��Ȋ�7HOHFRPXQLFD§µHV��VHQGR�TXH�D�YHUDFLGDGH�
GR�GHS³VLWR�RX�GD�7UDQVIHUªQFLD�(OHWU´QLFD�'LVSRQYHO�Ȋ�7('��VHU¡�FRPSURYDGR�DWUDY©V�GH�FRQVXOWD�QD�FRQWD�
FRUUHQWH�GD�6HUFRPWHO��

F����2V�YDORUHV�GDV�SDUFHODV�VHU£R�FRUULJLGRV�PRQHWDULDPHQWH�SHOR�,13&��

F����2�YDORU�SDJR�D�WWXOR�GH�VLQDO��FRUULJLGR�PRQHWDULDPHQWH��VHU¡�GHVFRQWDGR�GD�ºOWLPD�SDUFHOD��

h��z� 2�SDJDPHQWR�GR�SUH§R�GHYHU¡�VHU�UHDOL]DGR�LPSUHWHULYHOPHQWH�QRV�SUD]RV�SUHYLVWRV�QD�&O¡XVXOD�4XDUWD�GD�
PLQXWD�GR�&RQWUDWR�GH�&RPSUD�H�9HQGD��$QH[R�,9�GHVWH�(GLWDO���

h��z��)LFDP�RV�OLFLWDQWHV�DGYHUWLGRV�GH�TXH�RV�LP³YHLV�FRQVWDQWHV�GRV�/RWHV�Ȓ�ȓ�H�Ȓ�ȓ�SRVVXHP�DOJXQV�´QXV��RV�
TXDLV�HVW£R�VHQGR�WUDWDGRV�SHOD�6HUFRPWHO�SDUD�D�GHYLGD�EDL[D�H�OLEHUD§£R���

h��z��3DUD�RV�FDVRV�GR�SDU¡JUDIR�DQWHULRU��DS³V�D�DGMXGLFD§£R�H�SDVVDGRV�����QRYHQWD�GLDV��ºWHLV�GD�TXLWD§£R�GR�
SUH§R��FDVR�DLQGD�H[LVWD�TXDOTXHU�´QXV�HP�DOJXPD�GDV�PDWUFXODV�GRV�LP³YHLV�PHQFLRQDGRV��ILFD�UHVHUYDGR�DR�
&2035$'25���

,��2�GLUHLWR�GH�UHWLUDU�D�SURSRVWD��WHU�R�VLQDO�H�R�SUH§R�UHVWLWXGRV��FRP�D�GHYLGD�FRUUH§£R�PRQHW¡ULD��EHP�FRPR�
FRQVLGHUDU�UHVROYLGR�R�QHJ³FLR��

,,��2�GLUHLWR�GH�PDQWHU�D�SURSRVWD��
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,,,��(P�TXDOTXHU�FDVR��Q£R�VHU¡�GHYLGD�QHQKXPD�LQGHQL]D§£R�VXSOHPHQWDU�DR�DUUHPDWDQWH��VDOYR�D�UHVWLWXL§£R�GR�
VLQDO�H�GR�SUH§R��FRUULJLGRV�PRQHWDULDPHQWH��

9���'2�&2175$72�'(�&2035$�(�9(1'$�

$UW���z��8PD�YH]�KRPRORJDGR�R�UHVXOWDGR�GD�SUHVHQWH�OLFLWD§£R��REVHUYDGDV�DV�FRQGL§µHV�IL[DGDV�QHVWH�(GLWDO��R�
SURSRQHQWH� YHQFHGRU� VHU¡� FRQYRFDGR�� QR� SUD]R� P¡[LPR� GH� DW©� ��� �TXLQ]H�� GLDV� ºWHLV�� FRQWDGRV� GR� HIHWLYR�
UHFHELPHQWR�GR�VLQDO��FRPSHQVD§£R�EDQF¡ULD���SDUD�FRPSDUHFHU�DR�VHWRU�GH�OLFLWD§£R�H�FRQWUDWRV�GD�6HUFRPWHO��
ORFDOL]DGR� QD� 5XD� )HUQ£R� GH� 0DJDOK£HV�� ����� %DLUUR� $HURSRUWR�� HP� /RQGULQD�� 35�� SDUD� DVVLQDU� R� &RQWUDWR�
3DUWLFXODU�GH�&RPSUD�H�9HQGD��FRQIRUPH�$QH[R�,9��GHVWH�(GLWDO��

3DU¡JUDIR�ºQLFR��2�DUUHPDWDQWH�TXH�UHJXODUPHQWH�FRQYRFDGR�GHL[DU�GH�FRPSDUHFHU�SDUD�FHOHEUDU�R�FRQWUDWR�GH�
FRPSUD� H� YHQGD� VHU¡� FRQVLGHUDGR� LQDGLPSOHQWH�� RSHUDQGR�VH� GH� SOHQR� GLUHLWR� R� GHVID]LPHQWR� GR� QHJ³FLR�
MXUGLFR��QRV�WHUPRV�GR�DUW�������GR�&³GLJR�&LYLO��KLS³WHVH�RQGH�R�VLQDO�SDJR�VHU¡�FRQYHUWLGR�HP�LQGHQL]D§£R�HP�
IDYRU�GD�6HUFRPWHO����

9,�Ȋ�'$�3266(�

$UW���z��&RP�R�SDJDPHQWR�GR�VLQDO�H�D�DVVLQDWXUD�GR�FRQWUDWR�GH�FRPSUD�H�YHQGD��VHU¡�WUDQVPLWLGD�D�SRVVH�GR�
LP³YHO�DR�DUUHPDWDQWH�FRPSUDGRU��QD�IRUPD�GR�DUW��������H�VHJXLQWHV�GR�&³GLJR�&LYLO��

3DU¡JUDIR� �QLFR�� 7UDQVPLWLGD� D� SRVVH�� R� DUUHPDWDQWH�FRPSUDGRU� SDVVD� D� VHU� R� ºQLFR� UHVSRQV¡YHO� SHODV�
GHVSHVDV� GH� FRQVHUYD§£R� H�PDQXWHQ§£R� GR� LP³YHO�� WDLV� FRPR�� WD[DV� FRQGRPLQLDLV�� ,378�� OLPSH]D�� FDSLQD� H�
UR§DJHP�H�WRGDV�DV�GHPDLV�LQHUHQWHV� �JXDUGD��XVR��JR]R�H�IUXL§£R�GR�EHP�LP³YHO��

9,,���'$�(6&5,785$�3�%/,&$�'(),1,7,9$�(�'2�,7%,�

$UW���z��$�HVFULWXUD�SºEOLFD�GHILQLWLYD�GR�LP³YHO�VRPHQWH�VHU¡�RXWRUJDGD�SHOD�6HUFRPWHO��DR�FRPSUDGRU��DS³V�D�
DVVLQDWXUD�GR�FRQWUDWR�SDUWLFXODU�GH�FRPSUD�H�YHQGD�H�R�HIHWLYR�SDJDPHQWR�GH�WRGDV�DV�SDUFHODV��

3DU¡JUDIR�ºQLFR��7RGDV�DV�GHVSHVDV�GH�WUDQVIHUªQFLD�GR�V��LP³YHO�V���FRPR��SRU�H[HPSOR��HVFULWXUD�SºEOLFD�GH�
FRPSUD�H�YHQGD��FHUWLGµHV��UHFROKLPHQWR�GR�,PSRVWR�GH�7UDQVPLVV£R�GH�%HQV�,P³YHLV�Ȋ�,7%,�H�UHJLVWUR��FRUUHU£R�
SRU�FRQWD�GR�&RPSUDGRU��

9,,,���'$6�3(1$/,'$'(6�

$UW���z��$�IDOWD�GH�SDJDPHQWR�GR�YDORU�GH�DUUHPDWD§£R�GR�/RWH��GR�VLQDO��EHP�FRPR�D�GHYROX§£R�GH�FKHTXH�VHP�
VXILFLªQFLD�GH�IXQGRV�RX�D�VXVWD§£R�GR�PHVPR��VXMHLWD�DR�DUUHPDWDQWH� V�VHJXLQWHV�SHQDOLGDGHV��

D��6XVSHQV£R�WHPSRU¡ULD�GH�SDUWLFLSD§£R�HP�/LFLWD§£R�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�6HUFRPWHO��SHOR�SUD]R�
GH�DW©�����GRLV��DQRV��

E��'HFODUD§£R�GH� LQLGRQHLGDGH�SDUD� OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUD§£R�3ºEOLFD�HQTXDQWR�SHUGXUDUHP�RV�
PRWLYRV�GHWHUPLQDQWHV�GD�SXQL§£R�RX�DW©�TXH� VHMD�SURPRYLGD�D� UHDELOLWD§£R�SHUDQWH�D�SU³SULD�DXWRULGDGH�TXH�
DSOLFRX� D� SHQDOLGDGH�� TXH� VHU¡� FRQFHGLGD� VHPSUH� TXH� D� SURSRQHQWH� UHVVDUFLU� D� 6HUFRPWHO� SHORV� SUHMX]RV�
UHVXOWDQWHV�H�DS³V�GHFRUULGR�R�SUD]R�GD�VDQ§£R�DSOLFDGD�FRP�EDVH�QD�FRQGL§£R�DQWHULRU��

F� 3HUGD�GR�VLQDO�HP�IDYRU�GD�6HUFRPWHO��

h� �z�� $O©P� GDV� SHQDOLGDGHV� GHVFULWDV� DFLPD�� R� DUUHPDWDQWH� GR� /RWH� ILFDU¡� VXMHLWR� DR� SDJDPHQWR� GH� PXOWD��
FRQIRUPH�GLVSRVWR�QD�&O¡XVXOD�6H[WD�GD�0LQXWD�GH�&RQWUDWR��$QH[R�,9�GHVWH�(GLWDO��

h��z��$V�VDQ§µHV�SUHYLVWDV�QRV�LWHQV�ȒDȓ�H�ȒEȓ�V£R�DSOLF¡YHLV�WDPE©P� V�SURSRQHQWHV�TXH�VH�HQYROYDP�QD�SU¡WLFD�
GH�DWRV�LOFLWRV��QRFLYRV�DR�(GLWDO��
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,;�Ȋ�'$6�',6326,��(6�*(5$,6�

$UW�� ���� � $� DSUHVHQWD§£R� GH� ODQFH� LPSOLFD� QR� SHUIHLWR� HQWHQGLPHQWR� GR� REMHWR� OLFLWDGR� H� DFHLWD§£R� SHOR�
DUUHPDWDQWH�GH�WRGRV�RV�WHUPRV�GHVWH�(GLWDO��

$UW������$�DSUHVHQWD§£R�GH�ODQFH�SUHVVXSµH�WHQKDP�VLGR�SUHYLDPHQWH�H[DPLQDGRV�SHOR�DUUHPDWDQWH�RV�LP³YHLV�
FRQVWDQWHV�GR�SUHVHQWH�(GLWDO��Q£R�FDEHQGR��SRLV��D�UHVSHLWR�GHOHV��TXDOTXHU�UHFODPD§£R�SRVWHULRU���

$UW�������$�6HUFRPWHO�6�$�7HOHFRPXQLFD§µHV�VH�UHVHUYD�R�GLUHLWR�GH�DGLDU��UHYRJDU�RX�DQXODU�D�OLFLWD§£R��VHP�TXH�
GR�VHX�DWR�DVVLVWD�DRV�SURSRQHQWHV�GLUHLWRV�D�TXDOTXHU�LQGHQL]D§£R�D�TXH�WWXOR�IRU��

$UW�� ���� �� SURLELGR� DR� DUUHPDWDQWH� DOLHQDU� RV� LP³YHLV� DUUHPDWDGRV� DQWHV� GR� SDJDPHQWR� WRWDO� GR� YDORU� GH�
DUUHPDWD§£R�H�RXWRUJD�GD�HVFULWXUD�SºEOLFD�GH�FRPSUD�H�YHQGD��

$UW������2�SUHVHQWH�(GLWDO�Q£R�LPSRUWD�HP�REULJD§£R�GH�YHQGD��GHVGH�TXH�DV�RIHUWDV�VREUH�R�/RWH�Q£R�DWLQMDP�R�
YDORU�GR�ODQFH�LQLFLDO��ODQFH�PQLPR���

$UW������(QFHUUDGR�R�FHUWDPH��R�/HLORHLUR�GHVLJQDGR��MXQWDPHQWH�FRP�D�&RPLVV£R�(VSHFLDO�GH�/LFLWD§£R��ODYUDU¡��
HP� FRQMXQWR�� DWD� FLUFXQVWDQFLDGD�� QD� TXDO� ILJXUDU£R� RV� ORWHV� DOLHQDGRV�� D� FRUUHVSRQGHQWH� LGHQWLILFD§£R� GRV�
DUUHPDWDQWHV�H�GHPDLV�IDWRV�UHOHYDQWHV�RFRUULGRV�QR�FXUVR�GD�VHVV£R�SºEOLFD�GH�MXOJDPHQWR�GDV�SURSRVWDV��

$UW������2V�FDVRV�RPLVVRV�VHU£R�UHVROYLGRV�SHOR�*HUHQWH�GD�$$*�Ȋ�$GPLQLVWUD§£R�*HUDO�GD�6HUFRPWHO�� �OX]�GD�
OHJLVOD§£R�YLJHQWH��

$UW������)D]HP�SDUWH�LQWHJUDQWH�GHVWH�(GLWDO��FRPR�VH�DTXL�HVWLYHVVHP�WUDQVFULWRV��RV�VHJXLQWHV�GRFXPHQWRV��

x $QH[R�,�Ȋ�0RGHOR�GH�3URFXUD§£R���

x $QH[R�,,�Ȋ�7DEHOD�GH�9DORU�0QLPR�GR�%HP��

x $QH[R�,,,�Ȋ�7HUPR�GH�&RPSURPLVVR�GH�&RPSUD�GH�9HQGD��

x $QH[R�,9�Ȋ�0LQXWD�GH�&RQWUDWR�GH�&RPSUD�H�9HQGD��

$UW�� ���� 4XDOTXHU� SHGLGR� GH� HVFODUHFLPHQWR� RX� VROLFLWD§£R� GH� LQIRUPD§µHV� DGLFLRQDLV� QHFHVV¡ULRV� VREUH� HVWH�
/HLO£R�VHU¡�SUHVWDGR�SHOD�$$*�Ȋ�$GPLQLVWUD§£R�*HUDO�GD�6HUFRPWHO�� ORFDOL]DGD�QD�5XD�)HUQ£R�GH�0DJDOK£HV��
�����EDLUUR�$HURSRUWR��HP�/RQGULQD��35��QR�KRU¡ULR�FRPSUHHQGLGR�HQWUH���K�H���K�H�GDV���K��PLQ� V���K��PLQ��
GH�VHJXQGD�D�VH[WD�IHLUD��RX�SHOR�WHOHIRQH�����������������FRP�R�HPSUHJDGR�6U��5HQDWR�:LOO\DQ�0RUDWWR��

)LFD�HOHLWR�R�)RUR�GD�)D]HQGD�3ºEOLFD�GD�&RPDUFD�GH�/RQGULQD��35��SDUD�GLULPLU�TXDLVTXHU�TXHVWµHV�RX�GºYLGDV�
RULXQGDV�GR�SUHVHQWH�(GLWDO��

/RQGULQD�����GH�RXWXEUR�GH�������

/XFLDQR�.¼KO�
'LUHWRU�$GPLQLVWUDWLYR�

5HQDWR�:LOO\DQ�0RUDWWR�
$$*�Ȋ�$GPLQLVWUD§£R�*HUDO�

*HUHQWH�
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3HOR� SUHVHQWH� LQVWUXPHQWR� SDUWLFXODU� GH� SURFXUD§£R�� �QRPLQDU� H� TXDOLILFDU� D� HPSUHVD� RX� D� SHVVRD� IVLFD���
UHSUHVHQWDGD� SRU� �QRPLQDU� H� TXDOLILFDU� R�V�� UHSUHVHQWDQWH�V�� OHJDO�LV��� QRPHLD� H� FRQVWLWXL� VHX�V�� EDVWDQWH�V��
SURFXUDGRU�HV��� R�V�� 6U��V�� >QRPLQDU� H� TXDOLILFDU� R�V�� SURFXUDGRU�HV�@�� R�V�� TXDO� �LV�� FRQIHUH� SRGHUHV� SDUD�
UHSUHVHQW¡�OD�QR�(GLWDO�GH�&RQFRUUªQFLD�Qz����������GD�6HUFRPWHO�6�$��Ȋ�7HOHFRPXQLFD§µHV��SRGHQGR�SDUD�
WDQWR��DSUHVHQWDU� ODQFHV��DVVLQDU�R�7HUPR�GH�&RPSURPLVVR�GH�&RPSUD�H�9HQGD��DVVLQDU�DWDV�GRV� WUDEDOKRV�H�
GHPDLV�GRFXPHQWRV�� UHFHEHU�DYLVRV��QRWLILFD§µHV�RX� LQIRUPD§µHV�VREUH�R�UHIHULGR�SURFHVVR�GH� OLFLWD§£R��HQILP�
SUDWLFDU�WRGRV�RV�DWRV�LQHUHQWHV�DR�SURFHVVR�OLFLWDW³ULR��LQFOXVLYH�VXEVWDEHOHFHU���

/RFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
DVVLQD�P��UHSUHVHQWDQWH�V��
OHJDO�LV��GD�HPSUHVD�

���2EULJDW³ULR�R�UHFRQKHFLPHQWR�GH�ILUPD�V��GD�V��DVVLQDWXUD�V���

����3HVVRD�-XUGLFD��(P�DSUHVHQWDQGR�3URFXUD§£R�3DUWLFXODU�RX�3ºEOLFD��D�PHVPD�GHYHU¡�HVWDU�DFRPSDQKDGD�
GD� F³SLD� DXWHQWLFDGD� GR� UHVSHFWLYR� HVWDWXWR�� FRQWUDWR� VRFLDO�� RX� GRFXPHQWR� HTXLYDOHQWH� H� GD� ºOWLPD� DOWHUD§£R�
HVWDWXW¡ULD�RX�FRQWUDWXDO��GHYLGDPHQWH�UHJLVWUDGR�QD�MXQWD�FRPHUFLDO��QR�TXDO�HVWHMDP�H[SUHVVRV�RV�SRGHUHV�GR�
RXWRUJDQWH� HP� FRQVWLWXLU� PDQGDW¡ULRV� SDUD� H[HUFHUHP� GLUHLWRV� H� DVVXPLU� REULJD§µHV� HP� GHFRUUªQFLD� GH� WDO�
LQYHVWLGXUD��

���3HVVRD�)VLFD��(P�DSUHVHQWDQGR�3URFXUD§£R�3DUWLFXODU�RX�3ºEOLFD��D�PHVPD�GHYHU¡�HVWDU�DFRPSDQKDGD�GR�
2ULJLQDO�RX�F³SLD�DXWHQWLFDGD�GR�&DGDVWUR�GH�3HVVRD�)VLFD��MXQWR�DR�0LQLVW©ULR�GD�)D]HQGD���&3)�0)��RULJLQDO�
RX�F³SLD�DXWHQWLFDGD�GH�TXDOTXHU�GRFXPHQWR�GH�SURYD�GH�LGHQWLGDGH�SUHYLVWR�QD�OHJLVOD§£R�IHGHUDO�

���(VWH�GRFXPHQWR�GHYHU¡�VHU�DSUHVHQWDGR�DR�/HLORHLUR�QR�LQFLR�GRV�WUDEDOKRV��
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/RWH 'HVFUL§£R 9DORU�GR�/DQFH
0QLPR�

� 8PD� VDOD� FRPHUFLDO� Qz� ������ FRP� ��� YDJDV� GH� JDUDJHP� URWDWLYDV�� QR� &HQWUR�
(PSUHVDULDO�1HZWRQ�&¢PDUD��ORFDOL]DGD�QD�$YHQLGD�+LJLHQ³SROLV��Qz�����&HQWUR�GH�
/RQGULQD�35�� FRP�¡UHD� WRWDO�GH��������Pr�H�¡UHD�GH�XVR�SULYDWLYR�GH�������Pr��
UHJLVWUDGR� QR� �z�2IFLR� GH� 5HJLVWUR� GH� ,P³YHLV� GD� &RPDUFD� GH� /RQGULQD�� VRE� D�
PDWUFXOD�Qz���������� 5�������������

� 8PD� VDOD� FRPHUFLDO� Qz� ������ QR� ��z� DQGDU� FRP� YDJD� GH� JDUDJHP� Qz� ���� QR�
&RPSOH[R� (PSUHVDULDO�2VFDU� )XJDQWL�� ORFDOL]DGD� QD�5XD�6DQWD�&DWDULQD�� Qz� ����
&HQWUR� GH� /RQGULQD�35�� FRP� ¡UHD� WRWDO� GH� ������Pr� H� ¡UHD� GH� XVR� SULYDWLYR� GH�
������Pr��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��
VRE�DV�PDWUFXODV�Qz�������H�Qz��������� 5�������������

� 8PD�ORMD�GH�Qz ����QR�6KRSSLQJ�5R\DO��VLWXDGR�QD�5XD�0DWR�*URVVR��Qz������QR�
SULPHLUR�DQGDU��FRP�������Pr�GH�XVR�SULYDWLYR��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�
GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz���������

5�������������
� 8P� WHUUHQR� ORFDOL]DGR�QR�$OSKDYLOOH�/RQGULQD����VHP�QXPHUD§£R�SUHGLDO�GHILQLGD��

�UHD�GH�WHUUDV�GHQRPLQDGD�63/�FRP�����������Pr��ORFDOL]DGD�QD�5XD�0DULD�$OYHV�
%HUJDPR�� ORWHDPHQWR� $OSKDYLOOH� ��� H[WHUQD� DR� FRQGRPQLR�� QR� PXQLFSLR� GH�
/RQGULQD�35�� UHJLVWUDGR� QR� �z� 2IFLR� GH� 5HJLVWUR� GH� ,P³YHLV� GD� &RPDUFD� GH�
/RQGULQD��VRE�D�PDWUFXOD�Qz���������� 5���������������

� 8P�WHUUHQR�ORFDOL]DGR�QD�5XD�-RV©�2LWLFLFD��6�1��¡UHD�GH�WHUUDV�Qz�����GD�TXDGUD�
Qz� ���� -DUGLP� /RV� $QJHOHV�� QR� PXQLFSLR� GH� /RQGULQD�35� FRP� ������� Pr��
UHJLVWUDGR� QR� �z�2IFLR� GH� 5HJLVWUR� GH� ,P³YHLV� GD� &RPDUFD� GH� /RQGULQD�� VRE� D�
PDWUFXOD�Qz����������� 5�������������

� 8P� WHUUHQR� ORFDOL]DGR� QD� 5XD� %HYHQXWR� 3HWULQ�� 6�1�� ¡UHD� GH� WHUUDV� Qz� ���� GD�
TXDGUD�Qz�����-DUGLP�3©UROD��QR�PXQLFSLR�GH�/RQGULQD�35��FRP��������Pr��VHP�
EHQIHLWRULDV�� UHJLVWUDGR� QR� �z� 2IFLR� GH� 5HJLVWUR� GH� ,P³YHLV� GD� &RPDUFD� GH�
/RQGULQD��VRE�D�PDWUFXOD�Qz���������� 5�������������

� 8P�WHUUHQR�ORFDOL]DGR�QD�$YHQLGD�+LJLHQ³SROLV��GDWDV������������ $ H������������ %��
GD�TXDGUD�����QR�-DUGLP�&DQD£��SU³[LPR�DR�,DWH�&OXEH�GH�/RQGULQD��FRP����������
P���GH�WRSRJUDILD�H[FHOHQWH�H�ORFDOL]DGR�HP�¡UHD�QREUH�GD�FLGDGH�GH�/RQGULQD�35��
VHP�EHQIHLWRULDV�� UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH� ,P³YHLV�GD�&RPDUFD�GH�
/RQGULQD��VRE�DV�PDWUFXODV�Qz��������H���������5HIHULGR�WHUUHQR�HVW¡�VXEGLYLGLGR�
HP� �� �GRLV�� ORWHV�� VHQGR� XP� FRP� ¡UHD� GH� ��������P�� H� RXWUR� FRP� ¡UHD� GH�
���������P���� 5����������������

� 8P� WHUUHQR� ORFDOL]DGR�  � 5XD� 3HGUR� %HUWROXFFL� ����� /RWH� ��� GD� 4XDGUD� ��� GR�
-DUGLP�%HOOHYLOOH��FRP�¡UHD�GH�������Pr��VHP�EHQIHLWRULDV��UHJLVWUDGR�QR��z�2IFLR�
GH�5HJLVWUR�GH�,P³YHLV�GD�&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz����������

5�������������
� 8P� WHUUHQR� ORFDOL]DGR� QD� HVTXLQD� GD� 5XD� 'RP�+HQULTXH� FRP� D� 5XD� 9DVFR� GD�

*DPD��6�1��GHQRPLQDGR�/RWH�����GD�4XDGUD�����VLWXDGR�QR�%DLUUR�$HURSRUWR��FRP�
¡UHD�GH�������Pr��VHP�EHQIHLWRULDV��UHJLVWUDGR�QR��z�2IFLR�GH�5HJLVWUR�GH�,P³YHLV�
GD�&RPDUFD�GH�/RQGULQD��VRE�D�PDWUFXOD�Qz���������

5�������������
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$�
6HUFRPWHO�6�$��Ȋ�7HOHFRPXQLFD§µHV�
3URFHVVR�$GPLQLVWUDWLYR�Qz����������
(GLWDO�GH�&RQFRUUªQFLD�Qz�����������

1RPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

(QGHUH§R��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&(3��BBBBBBBBBBBBB�

0XQLFSLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(VWDGR��BBBBBBBBBBBBB�

&13-�0)�RX�&3)��BBBBBBBBBBBBBBBBBBB�&DUWHLUD�,GHQWLGDGH��BBBBBBBBBBBBBB�

7HOHIRQH��BBBBBBBBBBBBBBBBBBBB�

(�PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/27(�1zBBBBBBBBBB�9$/25�'2�/$1&(��5�BBBBBBBBBBBBBBBBBBBBBBBB�

$SUHVHQWDPRV� QRVVD� RIHUWD� GH� SUH§R� YLVDQGR�  � FRPSUD� GR� EHP� DSUHJRDGR�� FRQIRUPH� QRVVR� ODQFH� YHUEDO�
GHFODUDQGR�TXH��

D� 9LVWRULDPRV� R� UHIHULGR� EHP� FRQKHFHQGR� VHX� HVWDGR� H� DFHLWDPRV� FRPR� VH� HQFRQWUD�� FDVR� YHQKDPRV� D�
DGTXLUL�OR�� LVHQWDQGR� D� 6HUFRPWHO� GH� TXDOTXHU� UHVSRQVDELOLGDGH� SHOD� TXDOLGDGH�� HVWDGR� H� SRVVLELOLGDGH� GH�
DSURYHLWDPHQWR�GRV�PHVPRV��Q£R�FDEHQGR��SRLV��D�UHVSHLWR�GHOH��TXDOTXHU�UHFODPD§£R�SRVWHULRU�TXDQWR� V�VXDV�
TXDOLGDGHV�LQWUQVHFDV�RX�H[WUQVHFDV��

E� 2�SDJDPHQWR�FRUUHVSRQGHQWH�DR�ORWH��TXH�SRUYHQWXUD�YHQKDPRV�D�DGTXLULU��VHU¡�UHDOL]DGR�FRQIRUPH�GLVSRVWR�
QD�&O¡XVXOD�4XDUWD�Ȋ�'$�)250$�'(�3$*$0(172��GD�0LQXWD�GH�&RQWUDWR��$QH[R�,9�GR�(GLWDO�Qz�����������

F� $�IDOWD�GH�SDJDPHQWR�GR�6LQDO��GHQWUR�GR�SUD]R�DVVLQDODGR�QR�(GLWDO��FRQVWLWXLU¡�SURYD�GH�LQDGLPSOHPHQWR�GD�
REULJD§£R�� DFDUUHWDQGR� HP�PXOWD� DR�$55(0$7$17(� QR� LPSRUWH� GH� ��� �FLQFR� SRU� FHQWR�� GR� YDORU� GR� ODQFH�
RIHUWDGR��VHUYLQGR�R�SUHVHQWH�LQVWUXPHQWR�FRPR�WWXOR�H[HFXWLYR�H[WUDMXGLFLDO��

G� $� SHUVLVWªQFLD� GD� LQDGLPSOªQFLD� GR� $55(0$7$17(� HP� UHOD§£R� DR� SDJDPHQWR� GR� VLQDO� H� GRV� VHXV�
HYHQWXDLV�HQFDUJRV�DS³V�����FLQFR��GLDV�GR�YHQFLPHQWR��DFDUUHWDU¡��GH�SOHQR�GLUHLWR��D�UHVFLV£R�GHVWH�FRQWUDWR��
LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�SURFHGLPHQWR�GH�LQWHUSHOD§£R�MXGLFLDO�RX�H[WUDMXGLFLDO��

/RQGULQD��BBBBBB�GH�QRYHPEUR�GH�������

$VVLQDWXUD�GR�$UUHPDWDQWH�

$VVLQDWXUD�GD�6HUFRPWHO�

7HVWHPXQKDV��BBBBBBBBBBBBBBBBBBBBBBB����������������������������BBBBBBBBBBBBBBBBBBBBBBBBB�



(GLWDO�GH�&RQFRUUªQFLD�Qz������������������������(ODERUDGR�SRU�&6/�� ��

$1(;2�,9�Ȋ�0,187$�'(�&2175$72��

&2175$72�1z����������

&2175$72�3$57,&8/$5�'(�&2035$�(�9(1'$�'(� ,0�9(/�48(�(175(�6,�)$=(0��'(�80�/$'2�$�
6(5&207(/�6�$��7(/(&2081,&$��(6�(�'(�28752�/$'2��

3HOR�SUHVHQWH� LQVWUXPHQWR�SDUWLFXODU�GH�FRPSUD�H�YHQGD�GH�XP�ODGR�FRPR�9(1'('25$�D�6HUFRPWHO�6�$��Ȋ�
7HOHFRPXQLFD§µHV��VRFLHGDGH�DQ´QLPD�GH�HFRQRPLD�PLVWD�� FRP�VHGH�QHVWD�FLGDGH�H�&RPDUFD�GH�/RQGULQD��
(VWDGR�GR�3DUDQ¡��VLWR� �5XD�3URIHVVRU�-R£R�&¢QGLGR�������&HQWUR��&(3������������GHYLGDPHQWH� LQVFULWD�QR�
&13-�0)�VRE�Qz��������������������� UHSUHVHQWDGD�QD� IRUPD�GH�VHX�HVWDWXWR�SRU�VHX�'LUHWRU�3UHVLGHQWH�H�GH�
5HOD§µHV�FRP�,QYHVWLGRUHV��6U��&O¡XGLR�6HUJLR�7HGHVFKL�H�SRU�VHX�'LUHWRU�$GPLQLVWUDWLYR��6U��/XFLDQR�.¼KO��DR�
ILQDO� DVVLQDGRV� H�� GH� RXWUR� ODGR� D� �R���������������������������SHVVRD� IVLFD� �SHVVRD� MXUGLFD��� GHYLGDPHQWH� LQVFULWD� �R��
&3)�0)� VRE� Qz� �&13-�0)� VRE� Qz��� UHVLGHQWH� H� GRPLFLOLDGD� �R�� �FRP� VHGH��� QD� FLGDGH� GH������������� (VWDGR���������
�UHSUHVHQWDGD��R��QHVWH�DWR�SRU�VHX������������������GRUDYDQWH�GHQRPLQDGR�VLPSOHVPHQWH�&2035$'25��DMXVWDP�H�
FHOHEUDP� R� SUHVHQWH� &RQWUDWR� 3DUWLFXODU� GH� &RPSUD� H� 9HQGD� GH� ,P³YHO�� R� ID]HQGR� PHGLDQWH� H[LJªQFLD� GH�
3URFHGLPHQWR�/LFLWDW³ULR��FRQVRDQWH�D�DXWXD§£R�GR�3URFHVVR�$GPLQLVWUDWLYR�Qz�����������YLQFXODGR�DR�(GLWDO�GH�
&RQFRUUªQFLD�Qz�����������HP�FRQVRQ¢QFLD�FRP�R�GLVSRVWR�QD�/HL�)HGHUDO�Qz��������������GH����GH�MXQKR�GH�
������SHOR�5HJXODPHQWR�GH�/LFLWD§µHV�H�&RQWUDWRV�GD�6HUFRPWHO��GDWDGR�GH�������������VXEVLGLDULDPHQWH�SHOD�
/HL��)HGHUDO�Qz��������GH����GH�MXQKR�GH�������H�GHPDLV�FO¡XVXODV�H�FRQGL§µHV�D�VHJXLU�HVWLSXODGDV��

&/�868/$�35,0(,5$���'2�2%-(72�

&RQVWLWXL�REMHWR�GHVWH�FRQWUDWR��D�DOLHQD§£R�GR�LP³YHO�FRP�¡UHD��������������

&/�868/$�6(*81'$���'26�$1(;26�&2175$78$,6�

)D]HP�SDUWH� LQWHJUDQWH�GR�SUHVHQWH�FRQWUDWR�� FRPR�VH�QHOH�HVWLYHVVHP�WUDQVFULWRV��RV�VHJXLQWHV�GRFXPHQWRV��
FXMR�LQWHLUR�WHRU�DV�SDUWHV�GHFODUDP�WHU�SOHQR�FRQKHFLPHQWR�H�DFHLWDP��

D� (GLWDO�GH�&RQFRUUªQFLD�Qz����������H�VHXV�DQH[RV��GDWDGR�GH��������������

E� 7HUPR�GH�&RPSURPLVVR�GH�&RPSUD�H�9HQGD��GDWDGD�GH�[[����������Q£R�ID]HQGR�HIHLWR�TXDOTXHU�GLVSRVL§£R�
FRQWLGD�QR�UHIHULGR�GRFXPHQWR�HP�GLYHUJªQFLD�FRP�R�(GLWDO�&RQWUDWR��

F� $WD�GH�5HXQL£R�GH�-XOJDPHQWR�GR�(GLWDO�GH�&RQFRUUªQFLD�Qz�����������GDWDGD�GH�[[����������

3DU¡JUDIR�ºQLFR��2V�GRFXPHQWRV�PHQFLRQDGRV�QHVWD�FO¡XVXOD��TXH�DV�SDUWHV�GHFODUDP�WHU�SOHQR�FRQKHFLPHQWR�
H�DFHLWDP��VHU£R�FRQVLGHUDGRV�VXILFLHQWHV�SDUD��HP�FRQMXQWR�FRP�HVWH�FRQWUDWR��GHILQLU�R�VHX�REMHWR�FRQWUDWXDO�H�
SHUPLWLU�R�VHX�LQWHJUDO�FXPSULPHQWR��

&/�868/$�7(5&(,5$���'2�35(�2�

2�SUH§R�GR�REMHWR�GHVFULWR�QR�SUHVHQWH�FRQWUDWR��SUHYLDPHQWH�FRQYHQFLRQDGR�©�GH�5������� ������������������������������
REWLGR�DWUDY©V�GD�PDLRU�RIHUWD�GH�ODQFH��EHP�FRPR�7HUPR�GH�&RPSURPLVVR�GH�&RPSUD�H�9HQGD�GR�$UUHPDWDQWH��

&/�868/$�48$57$���'$�)250$�'(�3$*$0(172�

2� &2035$'25� DWUDY©V� GH� VXD� SURSRVWD� RIHUWRX� SUH§R� SDUD� R� LP³YHO�� REMHWR� GHVWH�&RQWUDWR�� HVWLSXODGR� QD�
FO¡XVXOD�DQWHULRU��H�REULJD�VH�D�HIHWXDU�R�SDJDPHQWR��IRUPD�GH�SDJDPHQWR�� �YLVWD�RX�HP�DW©�����GH]��SDUFHODV�
LJXDLV���DWUDY©V�GH�GHS³VLWR�HP�GLQKHLUR�RX�7UDQVIHUªQFLD�(OHWU´QLFD�'LVSRQYHO�Ȋ�7('��QD�FRQWD�FRUUHQWH�Qz�
������������$JªQFLD�Qz�������GR�%DQFR�����Ȋ�6DQWDQGHU��HP�IDYRU�GD�6HUFRPWHO�6�$��Ȋ�7HOHFRPXQLFD§µHV��
VHQGR��

D� �k�SDUFHOD�HP�DW©�����FLQFR��GLDV�ºWHLV�DS³V�DVVLQDWXUD�GR�FRQWUDWR��



(GLWDO�GH�&RQFRUUªQFLD�Qz������������������������(ODERUDGR�SRU�&6/�� ���

E� 'HPDLV�SDUFHODV�VHU£R�SDJDV�HP�����WULQWD�������VHVVHQWD�������QRYHQWD��������FHQWR�H�YLQWH��������FHQWR�H�
FLQTXHQWD������� �FHQWR�H�RLWHQWD������� �GX]HQWRV�H�GH]������� �GX]HQWRV�H�TXDUHQWD������� �GX]HQWRV�H�VHWHQWD���
�����WUH]HQWRV��������WUH]HQWRV�H�WULQWD��GLDV�DS³V�R�SDJDPHQWR�GD��k�SDUFHOD��

h��z��2V�LP³YHLV�FRQVWDQWHV�GRV�/RWHV�Ȓ�ȓ�H�Ȓ�ȓ�GR�HGLWDO�SRVVXHP�DOJXQV�´QXV��RV�TXDLV�HVW£R�VHQGR�WUDWDGRV�
SHOD�6HUFRPWHO�SDUD�D�GHYLGD�EDL[D�H�OLEHUD§£R���

h��z��3DUD�RV�FDVRV�GR�SDU¡JUDIR�DQWHULRU��DS³V�D�DGMXGLFD§£R�H�SDVVDGRV�����QRYHQWD�GLDV��ºWHLV�GD�TXLWD§£R�GR�
SUH§R��FDVR�DLQGD�H[LVWD�TXDOTXHU�´QXV�HP�DOJXPD�GDV�PDWUFXODV�GRV�LP³YHLV�PHQFLRQDGRV��ILFD�UHVHUYDGR�DR�
&2035$'25���

,��2�GLUHLWR�GH�UHWLUDU�D�SURSRVWD��WHU�R�VLQDO�H�R�SUH§R�UHVWLWXGRV��FRP�D�GHYLGD�FRUUH§£R�PRQHW¡ULD��EHP�FRPR�
FRQVLGHUDU�UHVROYLGR�R�QHJ³FLR��

,,���2�GLUHLWR�GH�PDQWHU�D�SURSRVWD��

,,,��(P�TXDOTXHU�FDVR��Q£R�VHU¡�GHYLGD�QHQKXPD�LQGHQL]D§£R�VXSOHPHQWDU�DR�DUUHPDWDQWH��VDOYR�D�UHVWLWXL§£R�GR�
VLQDO�H�GR�SUH§R��FRUULJLGRV�PRQHWDULDPHQWH��

&/�868/$�48,17$���'$�(6&5,785$�3�%/,&$�'(),1,7,9$�(�'2�,7%,�

$� HVFULWXUD� SºEOLFD� GHILQLWLYD� GH� FRPSUD� H� YHQGD� GR� LP³YHO� VRPHQWH� VHU¡� RXWRUJDGD� SHOD�6HUFRPWHO� 6�$�� Ȋ�
7HOHFRPXQLFD§µHV� DR� &2035$'25�� DS³V� DGLPSOLGR� WRGDV� DV� REULJD§µHV� FRQWUDWXDLV�� RQGH� WRGDV� DV�
GHVSHVDV� GH� WUDQVIHUªQFLD� GR� LP³YHO�� FRPR� SRU� H[HPSOR�� HVFULWXUD� SºEOLFD� GH� FRPSUD� H� YHQGD�� FHUWLGµHV��
UHFROKLPHQWR�GR�,PSRVWR�GH�7UDQVPLVV£R�GH�%HQV�,P³YHLV�Ȋ�,7%,�H�UHJLVWUR�GR�V��LP³YHO�V���FRUUHU£R�SRU�FRQWD�
GR�&2035$'25����

&/�868/$�6(;7$���'$�,1$',03/�1&,$�(�5(62/8��2�&2175$78$/�

$� LQDGLPSOªQFLD� SHOD� IDOWD� GH� SDJDPHQWR� GR� SUH§R� GR� LP³YHO�� FRQIRUPH� GLVSRVWR� QD� FO¡XVXOD� TXDUWD� GHVWH�
LQVWUXPHQWR�� LQFOXVLYH�REVHUYDGR�R�VHX�SDU¡JUDIR�ºQLFR��DFDUUHWDU¡��VHP�SUHMX]R�GD�FO¡XVXOD�SHQDO�H�SHUGDV�H�
GDQRV��

D� 0XOWD�PRUDW³ULD�GH������YLQWH�SRU�FHQWR��LQFLGHQWH�VREUH�D�SDUFHOD�YHQFLGD��

E� -XURV�PRUDW³ULRV� �UD]£R�GH�����XP�SRU�FHQWR��DR�PªV�FDOFXODGR�SUR�UDWD�GLH�

h��z��$�SHUVLVWªQFLD�GD�LQDGLPSOªQFLD�GR�&2035$'25�FRP�R�SDJDPHQWR�GR�SUH§R�H�GRV�VHXV�HQFDUJRV�DS³V�
��� �WULQWD�� GLDV� GR� YHQFLPHQWR�� DFDUUHWDU¡�� GH� SOHQR� GLUHLWR�� D� UHVFLV£R� GHVWH� FRQWUDWR�� LQGHSHQGHQWHPHQWH� GH�
TXDOTXHU�SURFHGLPHQWR�GH�LQWHUSHOD§£R�MXGLFLDO�RX�H[WUDMXGLFLDO���

h��z��$W©�����WULQWD��GLDV�FRQWDGRV�GD�LQDGLPSOªQFLD�GH�TXDOTXHU�GDV�SDUFHODV�YHQFLGDV��R�&2035$'25�SRGHU¡�
SXUJDU�D�PRUD�FRP�SDJDPHQWR��

D� 'R�YDORU�GD�SDUFHOD�YHQFLGD��

E� 'D�PXOWD�PRUDW³ULD��

F� 'RV�MXURV�PRUDW³ULRV��

h��z��3HUPDQHFHQGR�D�PRUD�VHU¡�FRQVLGHUDGR�UHVFLQGLGR��GH�SOHQR�GLUHLWR��R�SUHVHQWH�FRQWUDWR��RSRUWXQLGDGH�QD�
TXDO�R�&RPSUDGRU�SDJDU¡�PXOWD�FRQIRUPH�GLVSRVWR�QD�&O¡XVXOD�6©WLPD�

&/�868/$�6�7,0$���'$�&/�868/$�3(1$/�

8PD�YH]� UHVFLQGLGR�SOHQR� MXUH��R�SUHVHQWH�FRQWUDWR�� ILFD�HVWDEHOHFLGD�PXOWD�GH����� �YLQWH�SRU�FHQWR��VREUH�R�
SUH§R�GR�V��LP³YHO�V���HP�IDYRU�GD�6HUFRPWHO�6�$��Ȋ�7HOHFRPXQLFD§µHV��VHP�SUHMX]R�GH�SHUGDV�H�GDQRV��



(GLWDO�GH�&RQFRUUªQFLD�Qz������������������������(ODERUDGR�SRU�&6/�� ���

&/�868/$�2,7$9$���'$�3266(�

&RP�R�SDJDPHQWR�GR�VLQDO�H�D�DVVLQDWXUD�GHVWH�FRQWUDWR�GH�FRPSUD�H�YHQGD��VHU¡�WUDQVPLWLGD�D�SRVVH�GR�LP³YHO�
DR�DUUHPDWDQWH�FRPSUDGRU��QD�IRUPD�GR�DUW��������H�VHJXLQWHV�GR�&³GLJR�&LYLO��

3DU¡JUDIR� ºQLFR�� 7UDQVPLWLGD� D� SRVVH�� R� DUUHPDWDQWH�FRPSUDGRU� SDVVD� D� VHU� R� ºQLFR� UHVSRQV¡YHO� SHODV�
GHVSHVDV� GH� FRQVHUYD§£R� H�PDQXWHQ§£R� GR� LP³YHO�� WDLV� FRPR�� WD[DV� FRQGRPLQLDLV�� ,378�� OLPSH]D�� FDSLQD� H�
UR§DJHP�H�WRGDV�DV�GHPDLV�LQHUHQWHV� �JXDUGD��XVR��JR]R�H�IUXL§£R�GR�EHP�LP³YHO��

&/�868/$�121$���'$6�',6326,��(6�),1$,6�

2�&2035$'25��DR�VHU� LPLWLGR�QD�SRVVH��UHFHEHU¡�R�LP³YHO�QR�HVWDGR�GH�FRQVHUYD§£R�TXH�VH�HQFRQWUD��Q£R�
FDEHQGR� D� 6HUFRPWHO� 6�$�� Ȋ� 7HOHFRPXQLFD§µHV� TXDOTXHU� UHVSRQVDELOLGDGH� TXDQWR� D� VXD� FRQVHUYD§£R� RX�
UHSDURV��

&/�868/$�'�&,0$���'2�)252�

)LFD�HOHLWR�R�)RUR�GD�&RPDUFD�GH�/RQGULQD��(VWDGR�GR�3DUDQ¡�� FRP� UHQºQFLD�H[SUHVVD�D�TXDOTXHU�RXWUR�� SRU�
PDLV�SULYLOHJLDGR�TXH�VHMD�SDUD�GLULPLU�TXDLVTXHU�GºYLGDV�RULXQGDV�GR�SUHVHQWH�,QVWUXPHQWR��

(�� SRU� DVVLP� HVWDUHP� MXVWRV� H� FRQWUDWDGRV�� ILUPDP� R� SUHVHQWH� HP� ��� �GXDV�� YLDV� GH� LJXDO� WHRU� H� IRUPD�� QD�
SUHVHQ§D�GH�GXDV�WHVWHPXQKDV��

/RQGULQD��BBBBBB�GH�QRYHPEUR�GH�������

6(5&207(/�6�$��Ȋ�7(/(&2081,&$��(6�

&2035$'25�

7HVWHPXQKDV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1RPH�5*�� � � � � � � � 1RPH�5*��


