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(O� &HQWUR� GH� )RUPDFLyQ� \� (GXFDFLyQ� (VSHFLDO´3XHQWHVD~FRµ DWLHQGH� D� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDVHVSHFLDOHV�� 3HUWHQHFH� D� $63$1,$6� TXH� HV� XQD� $VRFLDFLyQ� GH3DGUHV�88EELLFFDDFFLLyyQQ
6H�HQFXHQWUD�VLWXDGR�HQ�HO�3ROtJRQR�5HVLGHQFLDO�*����HQ�ODFDOOH�&RQGHVD�0HQFtD�Q������
(O� FHQWUR� HVWi� URGHDGR� GH� DPSOLRV� HVSDFLRV�� SDUTXHV� \MDUGLQHV�� WLHQGDV� GH� DOLPHQWDFLyQ�� \� RWURV� SHTXHxRV� FRPHUFLRV�EDQFRV��FDMDV�GH�DKRUURV�\�IDUPDFLD��0X\�SUy[LPR�VH�HQFXHQWUDQGRV�JUDQGHV�VXSHUILFLHV�FRPHUFLDOHV�\�HO�&HQWUR�&tYLFR�5tR�HQD$$OOXXPPQQRRVV
(O� FHQWUR� DWLHQGH� D� ���� DOXPQRV� FRQ� QHFHVLGDGHVHGXFDWLYDV� HVSHFLDOHV� YLQFXODGDV� D� UHWUDVR� PHQWDO� GH� JUDGRPHGLR�\�OLJHUR�HQ�VX�PD\RUtD��'H�HGDGHV�FRPSUHQGLGDV�HQWUH���\����DxRV�GH�HGDG�



/RV� DOXPQRV� UHFLEHQ� OD� IRUPDFLyQ� D� WUDYpV� GH� GLYHUVRVSURJUDPDV�
� (QVHxDQ]D�%iVLFD�2EOLJDWRULD� 3URJUDPDV�GH�*DUDQWtD�6RFLDO� 3URJUDPDV�GH�)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO((VVSSDDFFLLRRVV(O�FHQWUR�FXHQWD�FRQ�� ��DXODV�GH�IRUPDFLyQ� ��DXODV�GH�WHFQRORJtD� ��WDOOHUHV�GH�3UiFWLFDV�ODERUDOHV� ��LQYHUQDGHUR� ��SLVWD�GHSRUWLYD� ��SDWLR�H[WHULRU� ��VDOD�GH�(GXFDFLyQ�)tVLFD� ��DOPDFHQHV� ��YHVWtEXOR� ��UHFHSFLyQ� ��'HVSDFKRV� ��VDOD�GH�SURIHVRUHV� ��VHUYLFLRV�GH�FKLFRV� ��VHUYLFLRV�GH�FKLFDV� ��YHVWXDULR�FKLFRV� ��YHVWXDULR�FKLFDV� ��2IILFH



� ��FRPHGRU� ��FRFLQD� ��FXDUWR�GH�OLPSLH]D� ��YHVWXDULR�SHUVRQDO� ��ODYDQGHUtD� ��VDOD�GH�SODQFKD� ��VDOD�GH�FDOGHUDV� ��]RQD�GH�FDUJD�GHVFDUJD� ��DSDUFDPLHQWR� -DUGLQHV� ��DFFHVR�D�5HVLGHQFLD� �� VDOD� GH� XVRV� P~OWLSOHV�� ELEOLRWHFD�� VDOD� GH� RFLR� \� VDOD� GHDXGLRYLVXDOHV�� =RQD�GH�UHVLGHQFLD�FRQ�WUHV�PyGXORV�\�GRV�YLYLHQGDV
55HHFFXXUUVVRRV�V�KXKXPPDDQQRRVV(O�FHQWUR�FXHQWD�FRQ�HO�VLJXLHQWH�SHUVRQDO�� ��GLUHFWRU�WpFQLFR� ��GLUHFWRUD�SHGDJyJLFD� ��SURIHVRUHV�GH�iUHD�EiVLFD� ��SURIHVRUHV�GH�iUHD�WHFQROyJLFD� ��HQFDUJDGR� ��FXLGDGRU� ��UHVSRQVDEOH�GH�VHJXLPLHQWR� �� HTXLSR� PXOWLSURIHVLRQDO� �SHGDJRJR�� SVLFyORJR�� WUDEDMDGRUVRFLDO�\�SVLTXLDWUD��



66HHUUYYLLFFLLRRV�V�LLQQWWHHUUQQRRVV&XHQWD�FRQ�ORV�VLJXLHQWHV�VHUYLFLRV�� ÉUHDV�GH�IRUPDFLyQ�DFDGpPLFD� ÉUHDV�GH�DWHQFLyQ�ODERUDO�\�RFXSDFLRQDO� ÉUHDV�GH�DWHQFLyQ�DVLVWHQFLDO� 6HUYLFLRV�GH�LQVHUFLyQ�ODERUDO� ÉUHD�VRFLR�FXOWXUDO�\�RFLR�TXH�VH�GHVDUUROOD�HQ�HO�FOXE�GH�RFLR\�WLHPSR�OLEUH�TXH�VH�WUDGXFH�HQ�� (O�&OXE�GH�2FLR�� /RV� WDOOHUHV� FXOWXUDOHV� GH� PDQXDOLGDGHV�� EDLOH� \WHDWUR�� ([FXUVLRQHV�\�VDOLGDV�FXOWXUDOHV�� 'HSRUWHV� 6DOLGDV�GH�YDFDFLRQHV�GH�YHUDQR�\�6HPDQD�6DQWD�� $FWLYLGDGHV�GH�)RUPDFLyQ�GHO�YROXQWDULDGR�� 3XEOLFDFLyQ�GHO�%ROHWtQ�,QIRUPDWLYR�´/D�$OPHQDµ�� 6HUYLFLR�GH�5HVLGHQFLD�\�YLYLHQGD� $WHQFLyQ�D�ODV�IDPLOLDV�� 6HUYLFLR�GH�WUDQVSRUWH� 6HUYLFLR�GH�FRPHGRU
6HUYLFLRV�H[WHUQRV(O�FHQWUR�FXHQWD�FRQ�ORV�VHUYLFLRV�TXH�OHV�SUHVWD�� (O�&HQWUR�GH�3URIHVRUHV�\�5HFXUVRV�� /D�-XQWD�GH�&DVWLOOD�\�/HyQ�� (O�0LQLVWHULR�GH�(GXFDFLyQ�� )($36



�� &$5$&7(5Ì67,&$6�'(/�$/801$'2�&XDQGR�KDEODPRV�GH�ORV�DOXPQRV�GHO�FHQWUR��QRV�YDPRV�DUHIHULU�DO�WLSR�GH�DOXPQDGR�HQ�JHQHUDO��\D�TXH�DO�&HQWUR�DVLVWHQDOXPQRV� FRQ� Q�H�H�� DVRFLDGDV� D� GLYHUVDV�PLQXVYDOtDV� SVtTXLFDV�ItVLFDV�\�VHQVRULDOHV��\�GH�GLYHUVRV�JUDGRV��GHVGH�OLJHURV��SDVDQGRSRU�PHGLRV�\�PRGHUDGRV�KDVWD�OOHJDU�D�VHYHURV��3HUR�HQ�JHQHUDO�HO� WLSR� GH� PLQXVYDOtD� TXH� SUHGRPLQD� HQ� HO� FHQWUR� VRQ� ODVDVRFLDGDV� D� GLVFDSDFLGDG� LQWHOHFWXDO���� GHELGDV� D� PX\� GLYHUVDVFDXVDV�
6RQ� QXPHURVDV� ODV� GHILQLFLRQHV� H[LVWHQWHV� TXH� LQWHQWDQDFODUDU�HO� WpUPLQR UHWUDVR R GHILFLHQFLD�PHQWDO��(QWUH� ODV�PiVGHVWDFDGDV�HQFRQWUDPRV�OD�GH�OD�´$VRFLDFLyQ�$PHULFDQD�SDUD�ODGHILFLHQFLD�PHQWDOµ�
´/D� GHILFLHQFLD� PHQWDO� VXSRQH� XQ� IXQFLRQDPLHQWRLQWHOHFWXDO� VLJQLILFDWLYDPHQWH� SRU� GHEDMR� GH� ORQRUPDO� TXH� VH� GD� VLPXOWiQHDPHQWH� FRQGLILFXOWDGHV�HQ�HO�FRPSRUWDPLHQWR�DGDSWDWLYR�\�VHPDQLILHVWD�GXUDQWH�HO�SHULRGR�HYROXWLYR�

/D�HHGGDDGG GH�ORV�DOXPQRV�DEDUFD�GHVGH�ORV�������DDxxRRV�V�D�D�OORRV�V�������eVWRV� VH� GLVWULEX\HQ� HQWUH� XQLGDGHV� GH� ((� �ORV� PiV� MyYHQHV��3URJUDPDV� GH� *DUDQWtD� 6RFLDO� �3�*$�62�� \� 3URJUDPDV� GH)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO��)�3�2��



(O� JJUUDDGGR�R� GGH�H�PPLLQXQXVVYYDDOOttDD SUHGRPLQDQWH� HQ� HO� FHQWUR� HV� HOOOLLJHJHUUR�R�\�\�PPHHGGLLRR��DXQTXH� WDPELpQ�KD\�XQ�Q~PHUR� LPSRUWDQWH�GHDOXPQRV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO�GH�JUDGR�PRGHUDGR�$� FRQWLQXDFLyQ� YDPRV� D� H[SRQHU� ODV� SULQFLSDOHVFDUDFWHUtVWLFDV� GH� ORV� DOXPQRV�� HQ� JHQHUDO�� DWHQGLHQGR� D� ORVGLYHUVRV� DVSHFWRV� SHUVRQDOHV� GHO� DOXPQR�� ODV� GLYHUVDV� iUHDV� GHIRUPDFLyQ�WHFQROyJLFD�\�EiVLFD�
$63(&726�3(5621$/(6� ÉÉPPEELLWWR�R�FFRRJJQQLLWWLLYYRR��(O�DYDQFH�SRU�HVWH�iPELWR�VLJXH�ODV�PLVPDV�HWDSDV�TXH�HQ�HOFDVR� GH� ORV� DOXPQRV� QRUPDOHV�� \� HQ� HO� PLVPR� RUGHQ� SHUR� VXULWPR�GH� GHVDUUROOR� HV�PiV� OHQWR�� (O� UHWUDVR� HQ� HVWD� iUHD� HV� HOSULQFLSDO� UDVJR� TXH� FDUDFWHUL]D� D� QXHVWURV� DOXPQRV� TXH� VHWUDGXFHQ�HQ�� ([LVWHQFLD�GH�XQ�GpILFLW�TXH�SURYRFD�OD�GLILFXOWDG�SDUD�UHVROYHUVLWXDFLRQHV�QXHYDV�� 6XV� LGHDV� DEVWUDFWDV� VRQ� OLPLWDGDV�� 6X� SHQVDPLHQWR� HVLQWXLWLYR�\�FRQFUHWR��GHELGR�D�HOOR�SUHVHQWDQ�SUREOHPDV�HQ�ODDVLPLODFLyQ�GH�FRQFHSWRV�DEVWUDFWRV��(V�SRU�HOOR��TXH�VH�KDFHQHFHVDULR� DSR\DU� ODV� DFWLYLGDGHV� FRQ� LPiJHQHV� UHDOHV�DFFLRQHV���� 8Q� SREUH� GHVDUUROOR� GH� ODV� IXQFLRQHV� EiVLFDV� GH� DWHQFLyQ�PHPRULD�\�SHUFHSFLyQ��S�H��HVSDFLR�WHPSRUDO�� %DMR� UHSHUWRULR� DFDGpPLFR� GH� ODV� WpFQLFDV� LQVWUXPHQWDOHVEiVLFDV�



'LILFXOWDGHV�HQ� OD� VLPEROL]DFLyQ�� VROXFLyQ�GH�SUREOHPDV�\�GH� ODJHQHUDOL]DFLyQ� GH� ORV� DSUHQGL]DMHV�� 3RU� HOOR� VH� KDFH� QHFHVDULRD\XGDUOHV� D� FHQWUDU� VX� DWHQFLyQ� HQ� ORV� HOHPHQWRV� PiVFDUDFWHUtVWLFRV�GH�ORV�REMHWRV�GH�HVWXGLR�\�SURPRYHU�VLWXDFLRQHVUHDOHV�TXH�IDFLOLWHQ�OD�WUDQVIHUHQFLD�GH�ORV�DSUHQGL]DMHV�
� ÉÉPPEELLWWR�R�GGH�H�OOD�DD�DXXWWRRQQRRPPttD�D�\�\�VVRRFFLLDDOOLL]]DDFFLLyyQQ1XHVWURV� DOXPQRV� WLHQHQ� EDVWDQWH� DXWRQRPtD� HQ� ORUHIHUHQWH� D� KLJLHQH� SHUVRQDO�� DOLPHQWDFLyQ� \� GH� DXWRFXLGDGRSHUVRQDO��1R�REVWDQWH��KD\�TXH�HVWDU�FRQVWDQWHPHQWH�UHIRU]DQGRHO�TXH�VH�GXFKHQ��ODYHQ�ORV�GLHQWHV��UHSRQJDQ�PDWHULDOHV�

(Q� JHQHUDO�� � SUHVHQWDQ� PiV� GLILFXOWDGHV� HQ� HO� iPELWR� GHRULHQWDFLyQ�HVSDFLR�WHPSRUDO��DVt�FRPR�GH�VROXFLRQDU��SUREOHPDVGH�OD�YLGD�GLDULD�
(Q� FXDQWR� D� VRFLDOL]DFLyQ� HQ� JHQHUDO� PXHVWUDQ� EDVWDQWHLQWHUpV�SRU�UHODFLRQDUVH�FRQ�ORV�LJXDOHV�\�VH�HQFXHQWUDQ�PX\�ELHQDGDSWDGRV�DO� FHQWUR��0XFKRV�GH�QXHVWURV� DOXPQRV� VRQ� FDSDFHVGH�XVDU�\�DFXGLU�GH� IRUPD�DXWyQRPD�D� OXJDUHV�\�VHUYLFLRV�GH� ODFRPXQLGDG� �&HQWUR� FtYLFR�� FHQWURV� VDQLWDULRV�� PHGLRV� GHWUDQVSRUWH�XUEDQRV��HWF���

1R�REVWDQWH�HQ�PXFKRV�FDVRV� VH�QHFHVLWD� VHJXLU� HQWUHQDQGRHQ� HVWDV� \� RWUDV� KDELOLGDGHV� VRFLDOHV� TXH� DVHJXUHQ� XQD� EXHQDDGDSWDFLyQ�D�OD�VRFLHGDG�HQ�GRQGH�YLYHQ�



� ÉÉPPEELLWWR�R�HHPPRRFFLLRRQQDDOO
(Q� HO� iPELWR� SHUVRQDO� SRGHPRV� GHVWDFDU� TXH�PXFKRV� GHQXHVWURV�DOXPQRV�SUHVHQWDQ�XQ�EEDDMMD�D�DDXXWWRRHHVVWWLLPPD�D�\�\�DDXXWWRRFFRRQQFFHHSSWWRR��GHELGR�D�TXH�OD�GLVFDSDFLGDG�LQWHOHFWXDO�FRQOOHYD�XQ�PHQRU�p[LWR\�� SRU� WDQWR�� XQ� PHQRU� DXWRFRQFHSWR� R� FRQRFLPLHQWR� GH� VtPLVPR��GH�VXV�SRVLELOLGDGHV�\�GH�VXV�OLPLWDFLRQHV�
6LQ�HPEDUJR�� WDPELpQ�KD\�TXH�GHFLU�TXH�PXFKRV�GH�HOORVKDQ� ORJUDGR� SDOLDU� HVD� EDMD� DXWRHVWLPD� DO� YHUVH� HVFRODUL]DGRHQWUH� FRPSDxHURV� TXH� SRVHHQ� VXV� PLVPDV� SRVLELOLGDGHV� \OLPLWDFLRQHV��HQWUH�ORV�FXDOHV�QR�VH�GDQ�WDQWDV�GLIHUHQFLDV�
$GHPiV� VX� UHQGLPLHQWR� HVFRODU� PHMRUD� FRQ� ORV� UHIXHU]RVSRVLWLYRV�YHUEDOHV�

� ÉÉPPEELLWWR�R�SSVVLLFFRRPPRRWWRRUU
(Q� JHQHUDO� SUHVHQWDQ� GLILFXOWDGHV� HQ� DOJXQDV� GHVWUH]DVSVLFRPRWRUDV� HQ� PRWULFLGDG� JUXHVD� FRPR� VRQ� HO� HTXLOLEULR�� ODDJLOLGDG�����DVt�FRPR�HQ�OD�SVLFRPRWULFLGDG�ILQD�\�YLVRPRWRUD�3HUR� HQ� JHQHUDO�� QR� SUHVHQWDQ� JUDQGHV� GLILFXOWDGHV� � HQ� ODFRRUGLQDFLyQ� GLQiPLFD� JHQHUDO�� YLVRPRWRUD� \� SVLFRPRWULFLGDGILQD�



ÉÉ55(($$6��6��,,116677558800((1177$$//((6�6�<�<�''(�(�&&221122&&,,00,,((1177227RGRV� ORV� DOXPQRV� TXH� DFXGHQ� DO� FHQWUR� QHFHVLWDQDGDSWDFLRQHV�HQ�ORV�REMHWLYRV�\�FRQWHQLGRV�UHIHUHQFLDOHVIXQGDPHQWDOPHQWH� HQ� ODV� iUHDV� GH�� /HQJXDMH�� PDWHPiWLFDV� \FRQRFLPLHQWR�GHO�PHGLR�� ÉUHD�GH�OHQJXDMH� /HQJXDMH�RUDO�$XQTXH�VH�H[SUHVDQ�RUDOPHQWH�GH� IRUPD�DFHSWDEOH�� SHUR� VLQHPEDUJR�� OD�PD\RUtD��SUHVHQWD�GLILFXOWDGHV�HQ� OD�DUWLFXODFLyQGH� DOJXQRV� IRQHPDV� � \� HQ� OD� HVWUXFWXUDFLyQ� FRPSOHMD� GH� ODIUDVH�
(O� YRFDEXODULR� HV� EDVWDQWH� SREUH� \� HVFDVRV� HQ� UHFXUVRVYHUEDOHV�

� /HFWR�HVFULWXUD�/D�PD\RUtD�SXHGHQ�OHHU�\�HVFULELU��SHUR�SUHVHQWDQ�GLILFXOWDGHVHQ�OD�DGTXLVLFLyQ�GHO�SURFHVR�OHFWR�HVFULWRU�D�QLYHO�PHFiQLFR\�R� FRPSUHQVLYR�� /DV� FDUDFWHUtVWLFDV� � PiV� XVXDOHV� HQ� HVWHFDPSR�VRQ�
� /HFWXUD�QR�FRPSUHQVLYD�� (VFULWXUD�QR�HVSRQWiQHD�� 'LILFXOWDGHV� GH� WUDQVFULSFLyQ� GH� ORV� IRQHPDV� R� JUDIHPDV�LQYHUVLRQHV��RPLVLRQHV��HWF���� &RPSRVLFLyQ�GH�IUDVHV�PX\�VLPSOHV�



� ÉUHD�GH�PDWHPiWLFDV0XFKRV�GH�HOORV�SXHGHQ�UHDOL]DU�FiOFXORV�GH�VXPD�UHVWD�FRQR� VLQ� OOHYDGDV�� ORV�PHQRV� UHDOL]DQ�PXOWLSOLFDFLRQHV�� \� VyOR�XQRVSRFRV� VDEHQ� UHVROYHU� RSHUDFLRQHV� GH� GLYLVLyQ� SRU� PiV� GH� XQDFLIUD�'RQGH�PiV� GLILFXOWDGHV� VH� HQFXHQWUD� HV� HQ� HO� UD]RQDPLHQWRDEVWUDFWR�� HQ� OD� UHVROXFLyQ� GH� SUREOHPDV� PDWHPiWLFRV� \� HQ� ODHVWUXFWXUDFLyQ�HVSDFLR�WHPSRUDO��3RU�OR�TXH�QHFHVLWDQ�GH�DSR\RVLQWXLWLYRV� \� PDQLSXODWLYRV�� \� KDFHUOHV� OLJDU� ODV� DFWLYLGDGHVHVFRODUHV� FRQ� VLWXDFLRQHV� FRQFUHWDV� \� UHDOHV� �KDFHU� FRPSUDV�HWF��� ÉUHD�GH�&RQRFLPLHQWR�GHO�0HGLR1XHVWURV� DOXPQRV�� HQ� JHQHUDO�� SUHVHQWDQ� GLILFXOWDGHV� GHFRPSUHQVLyQ� FRQFHSWXDO� �HO� UHOLHYH� GH� QXHVWUD� FRPDUFD��DGTXLVLFLyQ� GH� SURFHGLPLHQWRV� �LQWHUSUHWDFLyQ� GHO� SODQR� GH� ODFLXGDG��3HUR�WUDEDMDQGR�GH�IRUPD�IXQFLRQDO�ORV�FRQWHQLGRV�GHO�iUHD�ORV� DSUHQGL]DMHV� DOFDQ]DGRV� SHUPLWHQ� OD� DGTXLVLFLyQ� GHUHSHUWRULRV� EiVLFRV� SDUD� SRGHU� GHVSOD]DUVH� \� RULHQWDUVHLQGHSHQGLHQWHPHQWH�7DPELpQ� SHUPLWH� XVDU� ORV� VHUYLFLRV� GH� OD� FRPXQLGDG�HVWUXFWXUDU�HO�HVSDFLR�\�HO�WLHPSR��DGTXLULU�KiELWRV�GH�KLJLHQH�\GH�FXLGDGR�SHUVRQDO����TXH�SHUPLWDQ�DO�DOXPQR�SDUWLFLSDU�DFWLYD\�UHVSRQVDEOHPHQWH�HQ�OD�VRFLHGDG�HQ�OD�TXH�YLYHQ�



ÉÉ55(($�$� ''(�(� ))225500$$&&,,ÐÐ1�1� 3355((//$$%%2255$$/�/� <<77((&&1122//ÐÐ**,,&&$$� ÉUHD�GH�KDELOLGDGHV�PDQLSXODWLYDV1XHVWURV� DOXPQRV� HQ� JHQHUDO� XWLOL]DQ� FRUUHFWDPHQWH� � ORVLQVWUXPHQWRV� EiVLFRV� GH� SOiVWLFD� �WLMHUDV�� FHOOR�� SHJDPHQWR� GHEDUUD� \� FROD�� HWF���� DVt� FRPR� ODV� KHUUDPLHQWDV�EiVLFDV� � FRPR�HOPDUWLOOR�� HO� GHVWRUQLOODGRU�� HO� SXQ]yQ�� HO� WDODGUR�� PHWUR�� F~WHU�HWF� 3UHVHQWDQ� EDVWDQWH� DXWRQRPtD� GH� WUDEDMR� SHUR� HQDFWLYLGDGHV� EDVWDQWH� GLULJLGDV� \� FRQ� HO� SURIHVRU� VXSHUYLVDQGRFRQWLQXDPHQWH�
/D� PD\RUtD� SUHVHQWDQ� ODV� GHVWUH]DV� PtQLPDV� SDUDGHVHPSHxDU� HO� WUDEDMR� FRPR� VRQ� HO� PRQWDU� FDMDV�� SUHQVDU�FRQRFHU� Q~PHURV�� SRQHU� SHJDWLQDV�� SDOHWL]DU�� FRORFDU� FDUFDVDV�HQURVFDU��SUHFLQWDU��HWF�
3HUR� HQ� JHQHUDO� SRGHPRV� GHFLU� TXH� QXHVWURV� DOXPQRVWLHQHQ� OD� DWHQFLyQ� SRFR� GHVDUUROODGD�� VH� IDWLJDQ� IiFLOPHQWH� \QHFHVLWDQ�VHU�HVWLPXODGRV�SRVLWLYDPHQWH��GH�IRUPD�YHUEDO�
8QD�YH]�DSUHQGLGR�HO�WUDEDMR�UHSHWLWLYR�\�PHFDQL]DGR��pVWHOR�UHDOL]DQ�FRUUHFWDPHQWH�
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6H� KD� WUDEDMDGR� HO� WHPD� FRQ� RWURV� PDWHULDOHVFRPSOHPHQWDULRV��FRPR�HO� MXHJR�´9LDMH�SRU�(XURSDµ�� OD�SUHQVD�IROOHWRV� GLYXOJDWLYRV�� SHJDWLQDV�� PDSDV� GH� JRPDHVSXPD� GH(XURSD��SX]]OHV��HWF�
�� %%//224488(�(� 77((00ÉÉ77,,&&2�2� ´́//226�6� 11ÔÔ00((55226�6� ''((&&,,00$$//((66µµ��´́((/�/�((885522µµ
(VWRV�GRV�EORTXHV�VH�KDQ�SUHVHQWDGR�VLPXOWiQHDPHQWH�
/DV� ILFKDV� TXH� DQH[DPRV�� DVt� FRPR� RWURV� PDWHULDOHVSUHSDUDGRV� SDUD� SUHVHQWDU� HO� WHPD�� QR� VH� KDQ� WUDEDMDGR� HQ� VXWRWDOLGDG� SRU� IDOWD� GH� WLHPSR� \� SRU� OD� QHFHVLGDG� GH� GHGLFDUSHUtRGRV�GH� WLHPSR�PX\�GLODWDGRV�SDUD�DSUHQGHU�GHO� WHPD�FRQDOXPQRV�DV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�
(O� JJUUXXSSR�R� $$ SDUWtD� GH� QRFLRQHV� HOHPHQWDOHV� GHO� Q~PHURGHFLPDO�



$Vt� FRQ� WRGR� QR� KDQ� FRQVHJXLGR� XQ� GRPLQLR� GH� ORVFRQFHSWRV� EiVLFRV�� 7DPELpQ� WHQtDQ� QRFLRQHV� EiVLFDV� GHO� (XUR�SHUR�KDQ�WHQLGR�GLILFXOWDG�SDUD�WUDEDMDU�\�FRPSOHWDU�ODV�ILFKDV�
(O�JJUUXXSSR�R�%%��SDUWH�GH�FRQRFLPLHQWRV�GH�FiOFXOR�PX\�EiVLFRV�VXPD��UHVWD�H�LQLFLDFLyQ�HQ�OD�PXOWLSOLFDFLyQ�6H� KD� REVHUYDGR� TXH� OH� IDOWDQ� ORV� SUHUUHTXLVLWRV� SUHYLRVSDUD�DGTXLULU�HQ�XQ�SHUtRGR�GH�WLHPSR�FRUWR�QRFLRQHV�GH�Q~PHURGHFLPDO�
(Q� FXDQWR� D� FRQFHSWRV� GHO� (XUR�� VH� KD� FRQVHJXLGR� XQDIDPLOLDUL]DFLyQ� FRQ� ODV� PRQHGDV� \� XQD� ´VHQVLELOL]DFLyQµ� FRQUHVSHFWR�DO�WHPD�
�� %%//224488(�(�77((00ÉÉ77,,&&2�2�´́55((6622//88&&,,ÐÐ1�1�''(�(�335522%%//((00$$66µµ
6yOR�VH�KDQ�SUHVHQWDGR� WUHV� ILFKDV�D� ORV�DV�DOXPQRV�DV�GHOJJUUXXSSR�R�$�$���1R�KDQ�WHQLGR�H[FHVLYD�GLILFXOWDG�SDUD�OD�UHVROXFLyQ�GHORV� SUREOHPDV�� SXHV� HO� WUDEDMR� KD� VLGR� HQ� JUXSR� \� EDVWDQWHGLULJLGR�SRU�HO�SURIHVRU�
(V� QHFHVDULD� OD� UHSHWLFLyQ� GH� HMHUFLFLRV� \� SUREOHPDV� SDUDPHMRUDU�OD�PHFiQLFD�GH�VX�UHVROXFLyQ�
�� %%//224488(�(�77((00ÉÉ77,,&&2�2�´́//$�$�&&$$//&&88//$$''2255$$µµ



6H�KDQ�XWLOL]DGR�ODV�ILFKDV�SUHVHQWDGDV�SDUD�WUDEDMDU�FRQ�ODFDOFXODGRUD�
/RV�DV� DOXPQRV�DV� GHO� JJUUXXSSR�R� $$ \� %% VDEtDQ� XWLOL]DU� ODFDOFXODGRUD�D�QLYHO�HOHPHQWDO�
6H�KD�KHFKR�XQ�UHIXHU]R�\�UHSDVR�TXH�HV�HVWLPXODQWH�\�~WLOSDUD�OD�UHVROXFLyQ�GH�HMHUFLFLRV�GHO�(XUR�



%%//224488(�(�77((00ÉÉ77,,&&2�2�´́//$�$�&&22003355$$µµ
6H� KDQ� UHDOL]DGR� VDOLGDV� D� ODV� JUDQGHV� VXSHUILFLHV� SDUDFRPSDUDU� SUHFLRV� (XUR�3HVHWDV� \�� WDPELpQ�� SDUD� WRPDUUHIHUHQFLDV�GH�SUHFLRV�
6H�KD�HVWXGLDGR�FRPR�SDUWH�PX\�LPSRUWDQWH�GHQWUR�GH�HVWHEORTXH�HO�DQiOLVLV��GH�XQ�WtFNHW�GH�FRPSUD�
((99$$//88$$&&,,ÐÐ1�1�''((/�/�335522<<((&&7722
(Q� HO� GLVHxR� � GHO� 3UR\HFWR� QRV� KHPRV� PDUFDGR� XQRVREMHWLYRV�FODURV�\�GH� IiFLO� FRQVHFXFLyQ�SRU�SDUWH�GHO�DOXPQDGR�SHUR� WHQLHQGR� VLHPSUH� SUHVHQWH� VX� HVWLOR� GH� DSUHQGL]DMH� \� VXQLYHO�GH�FRPSHWHQFLD�FXUULFXODU�
(O�FRQRFHU�DO�JUXSR�GH�DOXPQRV�DV�D�TXLHQHV�LED�GLULJLGR�HO3UR\HFWR��QRV�KD�D\XGDGR�D�SODQWHDU�HVWH�WLSR�GH�REMHWLYRV�\�DVtHYLWDU�WHQHU�TXH�DGDSWDUORV�GHVSXpV�H�LQFOXVR�WUDQVIRUPDUORV�SRUFRPSOHWR�
/DV� SRVWXUDV� GH� UHFKD]R� \� PLHGR� TXH� QXHVWUR� DOXPQDGRSUHVHQWD�DQWH� OD� OOHJDGD�GHO�(XUR�\�DQWH� VX�DSUHQGL]DMH��KD� LGRGHVDSDUHFLHQGR� JUDGXDOPHQWH� D� PHGLGD� TXH� VH� LEDQSUHVHQWDQGR�ORV�GLIHUHQWHV�EORTXHV�WHPiWLFRV�



(VWR�HV�SRVLWLYR�\D�TXH�VXSRQH�XQD�WRPD�GH�FRQFLHQFLD�GHVXV� SRVLELOLGDGHV� UHVSHFWR� GHO� HXUR�� DGHPiV� GH� YDORUDU� ODLPSRUWDQFLD� GH� VDEHU� PDQHMDUOR� SDUD� DVt� DGDSWDUVH� PHMRU� DOFDPELR�



9$/25$&,Ð1�'(�/$�(;3(5,(1&,$
'HVGH�TXH� IRUPDPRV� HO� JUXSR� KDVWD� HO� GtD� HQ� TXH� GLPRVSRU�ILQDOL]DGD�OD�H[SHULHQFLD��KHPRV�WHQLGR�VLHPSUH�SUHVHQWH�TXHHVWD� WDUHD� LED�D� UHVXOWDUQRV� GLItFLO�� TXH� LED� D� H[LJLU� GH�QRVRWURVSUHSDUDUQRV�� WDQWR� D� QLYHO� GH� FRQWHQLGRV� FRPR� D� QLYHOSHGDJyJLFR� �� ¢&yPR� SUHVHQWDUHPRV� HVWD� XQLGDG� D� QXHVWURDOXPQDGR"�� ¢TXp� HVWUDWHJLDV� XWLOL]DUHPRV"�� ¢TXp� UHFXUVRVXVDUHPRV"�������
7RGDV� HVWDV� GXGDV� VH� IXHURQ� GLVLSDQGR� D� PHGLGD� TXH� HOJUXSR� VH� IXH� RUJDQL]DQGR�� VH� UHSDUWLHURQ� ORV� WUDEDMRV� � \� ODVIXQFLRQHV�� HV� GHFLU� �� GHVGH� HO� PRPHQWR� HQ� TXH� FDGD� XQR� GHQRVRWURV�IXH�WRPDQGR�FRQFLHQFLD�GH�JUXSR�
/RV�REMHWLYRV�TXH�QRV�SODQWHDPRV��FRPR�JUXSR���IXHURQ�ORVVLJXLHQWHV�

�� 3URSRUFLRQDU� D� QXHVWUR� DOXPQDGR� XQRV� FRQRFLPLHQWRVDSURSLDGRV�� XQDV� WpFQLFDV� GH� WUDEDMR� HVSHFtILFDV� \� XQRVKiELWRV� GH� WUDEDMR�� DMXVWDGRV� D� VXV� FDUDFWHUtVWLFDV�DWHQGLHQGR�D�VXV�QLYHOHV��ULWPRV��PRWLYDFLRQHV�H�LQWHUHVHV��� $ERUGDU� HO� WUDEDMR� VHJ~Q� XQ� GLVHxR� HVWDEOHFLGR�� FRQ� XQDEXHQD�RUJDQL]DFLyQ�\�WHPSRUDOL]DFLyQ��� $SOLFDU�ODV�WpFQLFDV�PiV�DGHFXDGDV�HQ�FDGD�PRPHQWR�



�� 3RVLELOLWDU� OD� SDUWLFLSDFLyQ� GH� FDGD� XQR� GH� ORV� PLHPEURVFRPSRQHQWHV�GHO�JUXSR��� 0DQWHQHU�XQ�FOLPD�GH�WUDEDMR�UHODMDGR��� )DYRUHFHU�OD�FDSDFLGDG�GH�HVFXFKD��� )DFLOLWDU�OD�FRPXQLFDFLyQ�
+D� TXHGDGR� FRPSUREDGR� TXH� HVWRV� REMHWLYRV�� XQD� YH]FRQVHJXLGRV��KDQ�VDWLVIHFKR�OD�HILFDFLD�HQ�HO�WUDEDMR��(VWR�KD�VLGRSRVLEOH�JUDFLDV�D�OD�XQLyQ�GH�ORV�PLHPEURV�GHO�JUXSR�
(Q� WRGR�PRPHQWR�VH�KD� LQWHQWDGR�DVHJXUDU�TXH� WRGRV� ORVFRPSRQHQWHV� KD\DQ� HQWHQGLGR� ORV� REMHWLYRV� SUHWHQGLGRV�FODULILFDQGR� DTXHOODV� FRQIXVLRQHV� TXH� VXUJLHUDQ�� DVHJXUDU� HORUGHQ�GH�SULRULGDGHV��ODV�FXDOHV�KDQ�HVWDGR�FRUUHODFLRQDGDV�FRQHO� WUDEDMR�HVWDEOHFLGR�� WHQHU� FXLGDGR�GH�TXH� ORV� WUDEDMRV�KD\DQUHVXOWDGR� JUDWLILFDGRUHV� SDUD� WRGRV� ORV� FRPSRQHQWHV�� \FRPSUREDU� WRGRV� ORV� UHFXUVRV�GLVSRQLEOHV��SDUD�TXH� HQ�FDVR�GHQR�GLVSRQHU�GH�HOORV��EXVFDUORV�
&RPR�HQ�WRGRV�ORV�JUXSRV�GH�WUDEDMR��QRV�HQFRQWUDPRV�FRQXQD�VHULH�GH�GLILFXOWDGHV���ODV�FXDOHV�HQ�PXFKDV�RFDVLRQHV�YLHQHQGDGDV� SRU� OD� SURSLD� GLQiPLFD� GHO� JUXSR�� (VWDV� GLILFXOWDGHVSRGHPRV�FRQFUHWDUODV�HQ�
�� $O� FRPHQ]DU� ODV� VHVLRQHV� DSDUHFLHURQ� REVWiFXORV�� WDOHVFRPR�LQKLELFLRQHV��VLOHQFLRV��SDUWLFLSDFLyQ�GH�XQD�SDUWH



GH� ORV� PLHPEURV�� GLILFXOWDGHV� SDUD� LPSOLFDUVH�� DFWLWXGSRFR�SUHGLVSXHVWD��VDOLGDV�\�HYDVLYDV������ 3UREOHPDV� HQ� OD� VHFXHQFLDFLyQ� GH� ORV� WXUQRV� GHLQWHUYHQFLyQ��� ([FHVLYR� LQWHUpV� HQ� FXHVWLRQHV� VHFXQGDULDV�DEDQGRQiQGRVH�RWUDV�GH�PD\RU�LQWHUpV��� ,QKLELFLRQHV� GH� ORV� FRPSRQHQWHV� SRU� PLHGR� D� ODVFUtWLFDV�� WHPRU� D� H[SUHVDU� OLEUHPHQWH� DTXHOOR� TXH� FDGDXQR�SLHQVD�R�VLHQWH��� &RQVWDQWHV�VDOLGDV�GHO�WHPD��� 8VR�LQDSURSLDGR�GH�WpFQLFDV�GH�WUDEDMR�
(VWRV� SUREOHPDV� IXHURQ� VROYHQWDGRV� D� PHGLGD� TXH� ODVVHVLRQHV�LEDQ�DYDQ]DQGR��\�FDGD�XQR�GH�QRVRWURV�VDEtDPRV�FXiOHUD�QXHVWUR�WUDEDMR��\�IXQFLyQ�
/DV��WpFQLFDV�TXH�KDQ�WHQLGR�XQD�SUHSRQGHUDQFLD�PiV�FODUDKDQ�VLGR��ODV�GLVFXVLRQHV�EUHYHV��VREUH�WRGR�DO�HPSH]DU�OD�VHVLyQ\� DO� UHWRPDU� HO� WUDEDMR� GH� VHVLRQHV� DQWHULRUHV�� OD� UXHGD� GHSDUWLFLSDFLyQ��\�OD�PiV�HPSOHDGD�KD�VLGR�OD�OOXYLD�GH�LGHDV��(VWDWpFQLFD�QRV�KD�D\XGDGR�D�UHFRJHU�WRGDV�DTXHOODV� LGHDV�TXH�KDQVXUJLGR�DOUHGHGRU�GH�OD�XQLGDG�

(Q�FXDQWR�D�OD�SXHVWD�HQ�SUiFWLFD��GHVGH�HO�JUXSR�VH�RSWy�SRUXQD�PHWRGRORJtD� TXH� HVWXYLHUD� DFRUGH�� HQ� WRGR�PRPHQWR�� FRQODV� FDUDFWHUtVWLFDV� GH� QXHVWURV� DOXPQRV�DV�� TXH� DWHQGLHVH� D� VXQLYHO�GH�GHVDUUROOR��SURSRUFLRQiQGROHV� VLWXDFLRQHV�PRWLYDGRUDV�



SURPRYLHQGR� OD� LQWHUDFFLyQ� HQ� HO� DXOD� IDYRUHFLHQGR� ODVROLGDULGDG� \� HO� KiELWR� GH� WUDEDMR�� IRPHQWDQGR� KDELOLGDGHV� \FDSDFLGDGHV� LQGLYLGXDOHV�� LQFHQWLYDQGR� HO� GHVDUUROOR� GH� ODDXWRQRPtD�� SUHVHQWDQGR� DO� DOXPQDGR� YDULHGDG� GH� PDWHULDOHV�GLVHxDQGR�WDUHDV�LQWHUDFWLYDV���
'HVGH� HO� JUXSR� \� GHVGH� WRGR� HO� &HQWUR� FRQVLGHUDPRV� ODVVDOLGDV� DO� HQWRUQR� FRPR� XQ� PHGLR� TXH� IDFLOLWD� D� QXHVWURVDOXPQRV�DV�DGTXLULU�XQRV�GHWHUPLQDGRV�FRQRFLPLHQWRV��D�OR�TXHDxDGLPRV� OD� DGTXLVLFLyQ� GH� KiELWRV� GH� DXWRQRPtD� HLQGHSHQGHQFLD�
(VWH� iPELWR� GH� WUDEDMR� HV� XQD� IRUPD� GH� DFHUFDUOHV� D� ODUHDOLGDG� \� KDFHUOHV� YLYLU� XQD� SUiFWLFD� FRWLGLDQD� HQ� OD� VRFLHGDGDFWXDO�� HO� FRQVXPR�� SHUR� GRWiQGROHV� GH�DUJXPHQWRV� VXILFLHQWHVSDUD� PDQHMDUVH� \� HGXFDUVH� FRPR� FRQVXPLGRUHV� FRQVFLHQWHV� \UHVSRQVDEOHV�
6H� SUHWHQGH� TXH� ORV� DOXPQRV�DV� UHDOLFHQ� ODV� RSHUDFLRQHVPDWHPiWLFDV� QHFHVDULDV�� UHDOLFHQ� FRPSUDV� FRQ� FULWHULR�FRPSUXHEHQ� HO� WtFNHW� GH� FRPSUD�� PDQWHQJDQ� XQD� DFWLWXGFRUUHFWD�����(Q�FRQFOXVLyQ��TXH�VHSDQ��GHVHQYROYHUVH�GH�OD�IRUPDPiV�LGyQHD�SRVLEOH�
$� OD� KRUD� GH� GHWDOODU� QXHVWUD� H[SHULHQFLD�� ODERU� TXH� KDUHTXHULGR�SUHVWDU�DWHQFLyQ�\� WUDWDU� YDULHGDG�GH� VLWXDFLRQHV�TXH



VH�KDQ�FUHDGR�� OD�UHFRJHPRV�FRQ�HO�VHQWLPLHQWR�\� OD�FHUWH]D�GHTXH�HV�IUXWR�GH�XQ�WUDEDMR�TXH�HQ�HHTTXXLLSSR�R�KHPRV�OOHYDGR�D�FDER�
/R� KHPRV� HQULTXHFLGR� FRQ� QXHVWUD� H[SHULHQFLD� \� FRQ� ODFHUWH]D� GH� TXH� QXHVWUR� DOXPQDGR� KD� H[SORUDGR� QXHYDVSRVLELOLGDGHV��UHIOH[LRQDQGR�FRQVWDQWHPHQWH�VREUH�HOOD�
$QWHV� GH� ILQDOL]DU� HVWH� GRFXPHQWR�� DJUDGHFHU� OD� JUDQFRODERUDFLyQ� TXH� QRV� KD� SUHVWDGR� HO� UHVWR� GH� SURIHVRUHV� GHO&HQWUR��\�GH�PDQHUD�PX\�HVSHFLDO�GDUOHV�ODV�JUDFLDV�D�(YHOLR�\�D1RHOLD�







(O�HXURGLFFLRQDULR
x$FFLRQHV Ì &DGD� XQD� GH� ODV� SDUWHV� HQ� TXH� HVWiGLYLGLGR�HO�FDSLWDO�GH�XQD�HPSUHVD�
x$OHDFLyQ Ì $FFLyQ�\�HIHFWR�GH�DOHDU�
x$OHDU Ì 0H]FODU�YDULRV�PHWDOHV�SDUD�REWHQHU�XQR�GHPD\RU�FRQVLVWHQFLD�R�YDORU�
x$QYHUVR Ì (Q�ODV�PRQHGDV�\�PHGDOODV��KD]�SULQFLSDO�
x%�&�(� Ì %DQFR� &HQWUDO� (XURSHR�� 7LHQH� VX� VHGH� HQ)UDQNIXUW�� $OHPDQLD�� \� HV� HO� UHVSRQVDEOH� GHOPDQWHQLPLHQWR�GHO�YDORU�GHO�(XUR�
x&REUR�HQ�HIHFWLYRÌ &REUR�HQ�PRQHGD�R�HQ�GLQHUR�
x&RPLVLyQ� (XURSHDÌ ��� FRPLVDULRV� SUHSDUDQ� HQ%UXVHODV�ODV�GHFLVLRQHV�GH� ORV�&RQVHMRV�\�YLJLODQ� ODDSOLFDFLyQ�GH�ORV�WUDWDGRV�\�ODV�OH\HV�
x&RQVHMR Ì 5H~QH� D� ORV� PLQLVWURV� HXURSHRVUHVSRQVDEOHV� GH� XQ� WHPD� SDUD� GLVFXWLUOR� \� WRPDUGHFLVLRQHV�
x&RQWUDWR Ì $FXHUGR�HQWUH�GRV�R�PiV�SHUVRQDV�SRU�HOTXH� VH� REOLJDQ� D� KDFHU� DOJR�� 'RFXPHQWR� TXH� ORDFUHGLWD�



x&UpGLWR Ì 'LQHUR�TXH�VH�SLGH�SUHVWDGR�D�XQ�EDQFR�RD�XQD�HPSUHVD�
x&RQYHUJHQFLD Ì 3URFHVR� SRU� HO� TXH� ODV� FLIUDVHFRQyPLFDV�GHEHQ�DSUR[LPDUVH�HQWUH�Vt�SDUD�FUHDUHO�(852�
x'LYLVDV Ì 0RQHGDV�
x(FX Ì (O�QRPEUH�GH�(&8�UHVSRQGtD�D�ODV�LQLFLDOHV�HQLQJOpV�GH�XQLGDG�GH�FXHQWD�HXURSHD��6H�WUDWDED�GHXQD�PRQHGD�FHVWD�FX\R�YDORU�HVWDED�HQ�IXQFLyQ�GHOGH�ODV�PRQHGDV�TXH�OD�FRPSRQtDQ�
x(XUR Ì (V�HO�QRPEUH�GH�OD�PRQHGD�~QLFD�GH����SDtVHVGH�OD�8QLyQ�(XURSHD��TXH�D�SDUWLU�GHO���GH�(QHUR�GH����� VH� KD� FRQYHUWLGR� HQ� OD� PRQHGD� GH� HVWRVSDtVHV�� 6H� HOLJLy� HVWH� QRPEUH� SRUTXH� VLPEROL]D(XURSD� \� HV� IiFLO� SURQXQFLDU� HQ� WRGDV� ODV� OHQJXDVHXURSHDV�
x(IHFWLYR Ì 0RQHGD��GLQHUR�
x)DFWRU� GH� FRQYHUVLyQ Ì 3UHFLR� GH� FDGD� PRQHGDQDFLRQDO� HQ� (XURV�� 6H� GHWHUPLQy� HO� �� GH� (QHUR� GH����� \� VHUi� LQHYLWDEOHPHQWH� ILMR�� &RQVWD� GH� VHLVFLIUDV�



x,QWHUFDPELRÌ &DPELR�UHFtSURFR�GH�VHUYLFLR� \� WUDWRHQWUH� RUJDQLVPRV� R� HQWLGDGHV� VLPLODUHV� �� WUXHTXH�FDQMH�������
x,QYHUWLU Ì (PSOHDU� R� GHGLFDU� XQD� FDQWLGDGGHWHUPLQDGD� GH� DOJR� �GLQHUR�� WLHPSR� ���� �� HQ� XQDFLHUWD�DFWLYLGDG��FRQ�HO�ILQ�GH�REWHQHU�XQ�EHQHILFLR�
x/RJRWLSR Ì 6tPEROR�R�HPEOHPD�IRUPDGR�SRU� OHWUDV�DEUHYLDWXUDV��LPiJHQHV��HWF�
x1yPLQD Ì 'RFXPHQWR� GRQGH� VH� GHWHUPLQDQ� XQDVFLIUDV� HFRQyPLFDV� TXH� VH� RIUHFHQ� FRPR� SDJR� D� XQWUDEDMR�UHDOL]DGR�
x3DJR� HQ� HIHFWLYR Ì $SRUWDFLyQ�PDWHULDO�� HFRQyPLFDTXH�VH�UHDOL]D�HQ�HO�PRPHQWR�
x3DWUyQ Ì 0HWDO� TXH� VH� WRPD� FRPR� WLSR� SDUD� ODHYDOXDFLyQ�GH�OD�PRQHGD�HQ�XQ�VLVWHPD�PRQHWDULR�
x3HQVLyQ Ì &DQWLGDG�SHULyGLFD��WHPSRUDO�R�YLWDOLFLD��GH� SRU� YLGD� �� TXH� VH� DVLJQD� D� DOJXLHQ� GHVGH� ODVLQVWLWXFLRQHV�GH�OD�6HJXULGDG�6RFLDO�
x3RGHU�DGTXLVLWLYR Ì 9DORU� GH� XQD� XQLGDG�PRQHWDULDHVSHFtILFD��HQ�WpUPLQRV�GH� OD�FDQWLGDG�GH�ELHQHV�\VHUYLFLRV�TXH�VH�SXHGDQ�DGTXLULU�FRQ�HOOD�



x5HJOD� GH� UHGRQGHR Ì 6H� XWLOL]D� SDUD� UHGRQGHDUGHFLPDOHV��FRQVLVWH�HQ��
� 6L�HO�WHUFHU�GHFLPDO�HV�LJXDO�R�VXSHULRU�D�����(M����������� ��� HO� VHJXQGR� GHFLPDO� VH� LQFUHPHQWD� HQXQD�XQLGDG���(M�����������
� 6L� HO� WHUFHU� GHFLPDO� HV� LQIHULRU� D� �� �� (M��������������HO�VHJXQGR�GHFLPDO�QR�VH�PRGLILFD���(M����������

x5HJODPHQWR Ì /H\� HXURSHD� REOLJDWRULD� TXH� WLHQHYLJHQFLD�GHVGH�HO�PRPHQWR�GH�VX�DGRSFLyQ�
x5HYHUVR Ì 3DUWH� RSXHVWD� DO� IUHQWH� GH� XQD� FRVD�UHYpV
x7UDQVDFFLyQ Ì &RQWUDWR�PHGLDQWH�HO�FXDO�ODV�SDUWHV�KDFLpQGRVH� PXWXDV� FRQFHVLRQHV�� HYLWDQ� ODSURYRFDFLyQ� GH� XQ� OLWLJLR� R� SRQHQ� ILQ� DO� \DFRPHQ]DGR�� 3RU� H[WHQVLyQ�� WUDWR�� FRQYHQLR� RQHJRFLR�
x8�0�(� Ì 8QLyQ�0RQHWDULD�(XURSHD�





(YDOXDFLyQ�,QLFLDO�´�(852�´
$OXPQR� BBBBBBBBBBBBBBBBBBBBBB�)HFKD� BBBBBBB
�� 'H�ORV�VLJXLHQWHV�Q~PHURV��VHxDOD�HQ�URMR ORV�TXH�VRQHQWHURV�\�GH�D]XO ORV�TXH�VRQ�GHFLPDOHV�

��� ���� ���� ����
������ ��� ���� ��

�� 5RGHD�FRQ�XQ�FtUFXOR����������OD�SDUWH�GHFLPDO�GH�HVWRVQ~PHURV�
���� ������ ����� ������ ��������

�� 'H�ORV�DQWHULRUHV�Q~PHURV��¢FXiO�HV�OD�SDUWH�HQWHUD"
������������������������� ����������� ����������� ����������

�� 2UGHQD�GH�PD\RU�D�PHQRU�ORV�VLJXLHQWHV�Q~PHURV�
�� ��� ��� ���� ���� ����

�� &RQWHVWD�D�ODV�VLJXLHQWHV�SUHJXQWDV�
x ¢7LHQHV�FDOFXODGRUD"���������������������������������������x ¢/D�KDV�XVDGR"�����������������������������««««««����x ¢3DUD�TXp�VLUYH"��������������������������������������������«
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7UDWDGR�GH�5RPD
$UWtFXOR��� &RQ�UHODFLyQ�D�ORV�ILQHV�HQXQFLDGRV�HQ�HO�DUWtFXOR�SUHFHGHQWH��ODDFFLyQ�GH�ODV�&RPXQLGDGHV�FRPSRUWD��HQ�ODV�FRQGLFLRQHV�\�VHJ~Q�ORV�ULWPRVSUHYLVWRV�HQ�HO�SULPHU�WUDWDGR�
D�/D�HOLPLQDFLyQ��HQWUH�ORV�(VWDGRV�PLHPEURV��GH�ORV�GHUHFKRV�GH�DGXDQD�\�GHODV�UHVWULFFLRQHV�FXDQWLWDWLYDV�D�OD�HQWUDGD�\�VDOLGD�GH�PHUFDQFtDV��DVt�FRPR�GHFXDOTXLHUD�RWUDV�PHGLGDV�GH�HIHFWR�HTXLYDOHQWH�
E�(O�HVWDEOHFLPLHQWR�GH�WDULID�FRP~Q�\�GH�SROtWLFD�FRPHUFLDO�FRP~Q�FRQ�WHUFHURV(VWDGRV�
F�/D�DEROLFLyQ��HQWUH�ORV�(VWDGRV�PLHPEURV��GH�ORV�REVWiFXORV�D�OD�OLEUHFLUFXODFLyQ�GH�ODV�SHUVRQDV��GH�ORV�VHUYLFLRV�\�GH�ORV�FDSLWDOHV�
G�/D�LQVWDXUDFLyQ�GH�SROtWLFD�DJUDULD�FRP~Q�
H�/D�LQVWDXUDFLyQ�GH�SROtWLFD�FRP~Q�GH�WUDQVSRUWHV�
I�(O�HVWDEOHFLPLHQWR�GH�XQ�UpJLPHQ�TXH�JDUDQWLFH�TXH�OD�FRPSHWHQFLD�QR�VHDIDOVHDGD�HQ�HO�PHUFDGR�FRP~Q�
J�/D�DSOLFDFLyQ�GH�SURFHGLPLHQWRV�TXH�SHUPLWDQ�FRRUGLQDU�ODV�SROtWLFDVHFRQyPLFDV�GH�ORV�(VWDGRV�PLHPEURV�\�FRPSHQVDU�ORV�GHVHTXLOLEULRV�GH�VXVEDODQ]DV�GH�SDJRV�
K�(O�DFHUFDPLHQWR�GH�ODV�OHJLVODFLRQHV�QDFLRQDOHV�HQ�OD�PHGLGD�QHFHVDULD�SDUD�HOIXQFLRQDPLHQWR�GHO�PHUFDGR�FRP~Q�
L�/D�FUHDFLyQ�GH�XQ�)RQGR�VRFLDO�HXURSHR�FRQ�OD�ILQDOLGDG�GH�PHMRUDU�ODVSRVLELOLGDGHV�GH�HPSOHR�GH�ORV�WUDEDMDGRUHV�\�FRQWULEXLU�D�OD�HOHYDFLyQ�GH�VXQLYHO�GH�YLGD�
M�/D�IXQGDFLyQ�GH�XQ�%DQFR�(XURSHR�GH�,QYHUVLRQHV�GHVWLQDGR�D�IDFLOLWDU�ODH[SDQVLyQ�HFRQyPLFD�GH�OD�&RPXQLGDG�PHGLDQWH�OD�FUHDFLyQ�GH�QXHYRV�UHFXUVRV�
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'HVSXpV�GHO�PHUFDGR�~QLFR��OD�8QLyQ�(XURSHD
(O�PHUFDGR�~QLFR�KD�DFDEDGR�FRQ�OD�PD\RUtD�GH�ORV�REVWiFXORVHFRQyPLFRV�HQWUH�ORV�(VWDGRV�PLHPEURV�
��7RGRV�ORV�FLXGDGDQRV�HXURSHRV�SXHGHQ�FLUFXODU�OLEUHPHQWH�SRUORV�GHPiV�(VWDGRV�PLHPEURV�
��<D�QR�KD\�FRQWURO�GH�PHUFDQFtDV�HQ�ODV�IURQWHUDV�LQWHUQDV�GH�OD&RPXQLGDG��HV�GHFLU��HQWUH�ORV�(VWDGRV�PLHPEURV��
��/RV�YLDMHURV�SXHGHQ�DGTXLULU�WRGDV�ODV�PHUFDQFtDV�TXH�GHVHHQ�SDUD�HOORV�PLVPRV�\�VXV�IDPLOLDV��HQ�ORV�GLVWLQWRV�SDtVHV�GH�OD&RPXQLGDG��VLHPSUH�TXH�SDJXHQ�ORV�LPSXHVWRV�YLJHQWHV�HQ�HO�OXJDUGH�DGTXLVLFLyQ�
��(O�PHUFDGR�~QLFR�JDUDQWL]D�XQD�VHJXULGDG�FRP~Q�SDUD�WRGRV�ORVFLXGDGDQRV�GH�OD�&RPXQLGDG�JUDFLDV�D�OD�FRODERUDFLyQ�DFWLYD�HQWUHORV�JRELHUQRV�\�ODV�DGPLQLVWUDFLRQHV�GH�ORV�(VWDGRV�PLHPEURV�
��/RV�FLXGDGDQRV�GH�OD�&RPXQLGDG�SXHGHQ�LQVWDODUVH�OLEUHPHQWH�HQRWUR�(VWDGR�PLHPEUR�GXUDQWH�XQ�SHUtRGR�GH�WLHPSRLQGHWHUPLQDGR�
��/DV�FXDOLILFDFLRQHV�SURIHVLRQDOHV�GH�ORV�FLXGDGDQRV�VHUHFRQRFHUiQ�HQ�WRGRV�ORV�(VWDGRV�PLHPEURV�
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)RUPDFLyQ�8QLYHUVLGDG�²�(PSUHVD��6H�WUDWDGH� FRQVHJXLU� TXH� ORV� MyYHQHV� OLFHQFLDGRVKD\DQ� KHFKR� SUiFWLFDV� HQ� ODV� HPSUHVDVGRQGH� SRVWHULRUPHQWH� GHVDUUROODUiQ� VXIXWXUR� SURIHVLRQDO�� FRPELQDQGR� OD� WHRUtDFRQ�OD�SUiFWLFD�

(5$6086
3ODQ�GH�PRYLOLGDG�XQLYHUVLWDULD�� \�GH�FUHDFLyQGH� XQD� 5HG� (XURSHD� GH� LQYHVWLJDFLyQ�� TXHSHUPLWD�HO� UHFRQRFLPLHQWR�PXWXR�GH� WtWXORV�\HO� LQWHUFDPELR� GH� H[SHULHQFLDV� SURIHVLRQDOHVHQWUH�ODV�DXWRULGDGHV�XQLYHUVLWDULDV�

-89(178'�&21�(8523$
3ODQ�GH�D\XGD�D� ORV�MyYHQHV�SDUD�IDYRUHFHUORV� LQWHUFDPELRV� GH� FRUWD� GXUDFLyQ� \� ODFUHDFLyQ�GH�XQD�FRQFLHQFLD�MXYHQLO�HXURSHD�

(8527(&1(7
3URJUDPD� GH� DFFLyQ� FRPXQLWDULD� HQ� HO� FDPSRGH� OD� )RUPDFLyQ� 3URIHVLRQDO� \� HQ� HO� GH� ODVQXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�

3(75$
3URJUDPD� GH� DGDSWDFLyQ� D� OD� YLGDSURIHVLRQDO�� 3UHSDUD� D� ORV� MyYHQHV� SDUD� VXLQFRUSRUDFLyQ� D� OD� YLGD� DFWLYD�� 3DUD� HOORIDYRUHFH� LQWHUFDPELRV� HQWUH� ,QVWLWXWRV�GH)RUPDFLyQ� 3URIHVLRQDO� \� DSR\D� LQLFLDWLYDVLQQRYDGRUDV�GH�MyYHQHV�

/,1*8$
3URJUDPD�GH�DSUHQGL]DMH�\�SHUIHFFLRQDPLHQWRGH� RWUDV� OHQJXDV� FRPXQLWDULDV� TXH� DVHJXUH� ODSOHQD�UHDOL]DFLyQ�GH�XQD�(XURSD�VLQ�)URQWHUDV�6H� UHTXLHUH� HO� FRQRFLPLHQWR� HQ� SURIXQGLGDG�DO�PHQRV��GH�XQD�OHQJXD�FRPXQLWDULD�GLIHUHQWHGH�OD�QDFLRQDO�\�XQ�FRQRFLPLHQWR�EiVLFR�GH�XQDVHJXQGD�OHQJXD�FRPXQLWDULD�

6('8(
3URJUDPD� GH� DFFLyQ� FRPXQLWDULD� TXHSHUPLWH� HQFRQWUDU� WUDEDMR� JUDFLDV� D� XQ6LVWHPD�(XURSHR�GH�'LIXVLyQ�GH� RIHUWDV� \GHPDQGDV� GH� HPSOHR� UHJLVWUDGDV� HQFRPSHQVDFLyQ�LQWHUQDFLRQDO�

-Ð9(1(6�75$%$-$'25(6
3URJUDPD� GH� LQWHUFDPELR� GH� MyYHQHVWUDEDMDGRUHV� GHGLFDGR� D� FRQRFHU� ODVGLIHUHQWHV�SROtWLFDV�GH�IRUPDFLyQ�SURIHVLRQDO\� ODV� H[SHULHQFLDV� TXH� HQ� PDWHULD� ODERUDO� VHHIHFW~DQ�HQ�ORV�GLYHUVRV�SDtVHV�FRPXQLWDULRV�
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´/OHJDUi�XQ�GtD�HQ�HO�TXH�YHUHPRV�D�HVWRV�GRV�LQPHQVRV�JUXSRV�ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� \� ORV� (VWDGRV� 8QLGRV� GH� (XURSD�VLWXDGRV� XQR� IUHQWH� DO� RWUR�� GiQGRVH� OD� PDQR� SRU� HQFLPD� GH� ODVEDUUHUDV��LQWHUFDPELDQGR�VXV�SURGXFWRV��VX�FRPHUFLR��VX�LQGXVWULDµ�
9tFWRU�+XJR��&RQJUHVR�GH�OD�3D]�����

$� SHVDU� GH� TXH� OD� LGHD� GH� FUHDU� XQD� 8QLyQ� (XURSHD� IXHH[SXHVWD�SRU�9tFWRU�+XJR��HQ�HO�&RQJUHVR�GH�OD�3D]�� OD�FUHDFLyQ�GH(XURSD��WDO�FRPR�OD�FRQRFHPRV�KR\�� OD�FRPXQLFy�5REHUW�6FKXPDQ�HO��GH�0D\R�GH������HQ�XQD�GHFODUDFLyQ�VROHPQH��FXDQGR�HUD��0LQLVWURGH�$VXQWRV�H[WHULRUHV�GH�)UDQFLD�

/D�8QLyQ�(XURSHD
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1DFH�OD�8QLyQ HD�FRQ�HO7UDWDGR�GH�0DDVWULFK�
(XURSD�HV�XQ�FRQWLQHQWH�GH�PiV�GH����DJUXSD�KR\�D����SDtVHV��ORV�VHLV�SDtVHV�IXQGDxDGLHURQ�SRVWHULRUPHQWH�

� ������ $OHPDQLD�)HGHUDO��%pOJLFD��)U\�3DtVHV�%DMRV�
� �������������'LQDPDUFD��,UODQGD�\�(O�5HLQ
� ��������������*UHFLD�
� ��������������(VSDxD�\�3RUWXJDO�
� ��������������$XVWULD��)LQODQGLD�\�6XHFLD�

����
/D�8QLyQ�(XURSHD��1DFLPLHQWR
�(XURS
,/µ

SDtVHV��OD�8QLyQ�(XURSHDDGRUHV�PiV�ORV�TXH�VH
DQFLD��,WDOLD��/X[HPEXUJR
R�8QLGR�
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/XHJR�� HVWRV� ��� SDtVHV� VRQ� ORV� TXH� LQWHJUDQ� DFWXDOPHQWH� OD8QLyQ�(XURSHD��$KRUD�%LHQ��QR�WRGRV�HVWRV�SDtVHV�XWLOL]DUiQ�HO�(XUR�$OJXQRV� GH� HOORV� SRUTXH� QR� KDQ� TXHULGR� HQWUDU� HQ� HO� 6LVWHPD0RQHWDULR� (XURSHR� �60(�� \� RWURV� SRUTXH� QR� KDQ� FXPSOLGR� ODVFRQGLFLRQHV� QHFHVDULDV� TXH� ORV� SDtVHV� GHEHQ� FXPSOLU� SDUD� SRGHUXWLOL]DU�HO�(XUR�
$Vt�VyOR�VHUiQ����ORV�SDtVHV�TXH�XWLOL]DUiQ�HVWD�PRQHGD��/D5HS~EOLFD�)HGHUDO�$OHPDQD��$XVWULD��%pOJLFD��(VSDxD��)LQODQGLD�)UDQFLD��3DtVHV�%DMRV��,WDOLD��,UODQGD��/X[HPEXUJR�\�3RUWXJDO�
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(O�FDPELR�GH�OD�SHVHWD�DO�(XUR�VH�UHDOL]DUi�SRFR�D�SRFR�HQ�GLVWLQWDV�IDVHV�
$Vt�GHVGH�HO�������GH�(QHUR�GH����� HO�(XUR�HVQXHVWUD SHUR� VyOR� SRGUi� VHUXVDGD�H HV�TXH�QR�UHTXLHUDQ�ODXWLOL]DF GH� ODV� PRQHGDV� \ELOOHWHV
eVWRV�HPSH]DUiQ�D�XW'HVGH� pVWD� IHFKD� KDVWD�SRGUiQ�XWLOL]DUVH�LQGLVWLQ
$�SDUWLU�GHO������GH�-FRQYHUWLSDtVHV�G

3DUD� SRGHU� LGHQWLILFDUPRQHGD�TXH�XWLOL]DUHPRVIHFKD�� VH� KD� GLVHxDGR� VFRQ�XQ�VLJQR�LJXDO�HQ�VX�FH

¢&XiQGR�XWLOL]DUHPRV�HO�(XUR"
� PRQHGD��Q�RSHUDFLRQLyQ� ItVLFD�
2�´(852)É&,/µ

�
LOL]DUVH���HO���GH�(QHUR�GHO�����HO� �� GH� -XOLR� GH� HVWH�PLVPR� DxRWDPHQWH��HO�(XUR�\�OD�SHVHWD�
XOLR�GHO����� HO�(XUR�VHUi�HQ�OD�~QLFD�PRQHGD�OHJDO�HQ��ORVH�OD�8QLyQ�0RQHWDULD�(XURSHD�
� IiFLOPHQWH� OD� D�SDUWLU�GH�HVWDX� ORJRWLSR�� XQD� HQWUR� ¼
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/RV� HXURV� VHUiQ� HQ� IRUPD� GH� ELOOHWH� R� PRQHGD�� /RVELOOHWHV� VHUiQ� LJXDOHV� SDUD� WRGRV� ORV� SDtVHV� GH� OD� 8QLyQ0RQHWDULD�(XURSHD��6LQ�HPEDUJR��ODV�PRQHGDV�WHQGUiQ�XQDGH� VXV� FDUDV� LJXDO� SDUD� WRGRV� ORV� SDtVHV�� \� OD� RWUD� VHUiGLVWLQWD�SDUD�FDGD�SDtV�
(O�HXUR�HQ�ELOOHWHV

/RV� ELOOHWHV� SXHGHQ� VHU� GH� ��� ���� ���� ���� ����� ���� \���� (XURV�� GLIHUHQFLiQGRVH� HQWUH� HOORV� SRU� ORV� DGRUQRV�WDPDxR�\�FRORU�
&RPR�\D�KHPRV�GLFKR��VX�GLVHxR�HV�HO�PLVPR�SDUD�WRGRVORV� SDtVHV� GH� OD� 8QLyQ� (XURSHD�� (Q� HO� DQYHUVR� OOHYDQ� XQDSXHUWD� R� YHQWDQD� LPDJLQDULD� TXH� FRUUHVSRQGH� D� VLHWHHVWLORV�GH�OD�DUTXLWHFWXUD�HXURSHD��\�HQ�HO�UHYHUVR�HO�PDSDGH� (XURSD� \� OD� ILJXUD� GH� XQ� SXHQWH�� WDPELpQ� LPDJLQDULR�LQVSLUDGR�HQ�HVRV�PLVPRV�VLHWH�HVWLORV�DUTXLWHFWyQLFRV�

(O�HXUR�VH�GLYLGH�HQ�����FpQWLPRV�GH�HXUR��HVWR�HV�

¢&yPR�HV�HO�(XUR"



(/�(852

352<(&72�´(852)É&,/µ

$Vt�� ODV� RFKR� PRQHGDV� TXH� VH� SRQGUiQ� HQ� FLUFXODFLyQSXHGHQ�VHU�GH���������y��������HXURV�\�GH����� ��������� ���������������\� ����FpQWLPRV�GH�HXURV��GLIHUHQFLiQGRVH�HQWUH�HOORVSRU�ORV�DGRUQRV��WDPDxR��JURVRU��SHVR�\�FRORU�

&RPR� \D� KHPRV� PHQFLRQDGR�� HO� UHYHUVR� �FUX]�� GH� FDGDPRQHGD� VHUi� LJXDO� SDUD� WRGRV� ORV� SDtVHV� GH� OD� 8QLyQ

��(852� �����FpQWLPRV�GH�(852



(/�(852

352<(&72�´(852)É&,/µ

(XURSHD��6LQ�HPEDUJR�VX�DQYHUVR��FDUD���VHUi�GLVWLQWR�SDUDFDGD�SDtV�� DXQTXH� WRGDV�HOODV� SRGUiQ�XVDUVH� HQ� FXDOTXLHUDGH�ORV�SDtVHV�PLHPEURV�
(O�UHYHUVR��FUX]��WLHQH�VX�YDORU�HQ�(XURV�H[SUHVDGR�HQQ~PHUR�� \� FRPR� IRQGR� HO� PDSD� GH� (XURSD� \� ODV� GRFHHVWUHOODV�TXH�VLPEROL]DQ�OD�8QLyQ�(XURSHD�
(O� DQYHUVR� �FDUD�� GH� ODV� PRQHGDV� HVSDxRODV� OOHYD� ODILJXUD� GHO� UH\� 'RQ� -XDQ� &DUORV� ,� HQ� ODV� SLH]DV� GH� �� \� �HXURV���OD�ILJXUD�GH�0LJXHO�GH�&HUYDQWHV�HQ�ODV�PRQHGDV�GH���� ��� \� ��� FpQWLPRV�� \� OD� IDFKDGD� GH� OD� FDWHGUDO� GH6DQWLDJR� GH� &RPSRVWHOD� HQ� ODV� PRQHGDV� GH� ��� �� \� �FpQWLPRV�
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352<(&72�´(852)É&,/µ

� 'HVDSDUHFH� HO� (&8� \� HQWUD� HQ� YLJRU� HO� (XUR�� (O� (&8�8QLGDG�GH�&XHQWD�(XURSHD��QR�HV�XQD�PRQHGD�

� $GRSFLyQ� GHILQLWLYD� GHO� SUHFLR� R� GH� OD� HTXLYDOHQFLD� GHOHXUR�HQ�FDGD�XQD�GH�ODV�PRQHGDV�QDFLRQDOHV�
� /LEUH� XWLOL]DFLyQ� GHO� HXUR� HQ� WRGDV� DTXHOODV� RSHUDFLRQHVTXH� QR� QHFHVLWHQ� OD� XWLOL]DFLyQ� GH� PRQHGDV� \� ELOOHWHV��HMHPSOR��DFFLRQHV�GH�EDQFD��
� 8VR�GH�ELOOHWHV�\�PRQHGDV�QDFLRQDOHV�SDUD�FREURV�\�SDJRVHQ� HIHFWLYR�� DXQTXH� OD� RSHUDFLyQ� HVWp� GHQRPLQDGD� HQHXURV�
� 'HVDUUROOR� GH� OD� SURGXFFLyQ� GH� ORV� QXHYRV� ELOOHWHV� \PRQHGDV�HQ�HXURV�

� 3XHVWD�HQ�FLUFXODFLyQ�GH�ELOOHWHV�\�PRQHGDV�HQ�HXURV�

��GH�(QHUR�GH�����

��GH�(QHUR�GH�����������GH�(QHUR�GHO�����

��GH�(QHUR�GHO�����

&DOHQGDULR�GH�LPSODQWDFLyQ�GHO�HXUR
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� 6XVWLWXFLyQ�GH�ELOOHWHV�\�PRQHGDV�QDFLRQDOHV�SRU�ELOOHWHV\�PRQHGDV�HQ�HXURV�
� /DV�RSHUDFLRQHV�HQ�HIHFWLYR�SRGUiQ�HIHFWXDUVH�HQ�HXURVR�HQ�SHVHWDV
� /D� SHVHWD� VLJXH� H[LVWLHQGR� SHUR� VyOR� FRPR� PRQHGD� GHSDJR�

� (O� HXUR� VH� FRQYLHUWH� HQ� OD� ~QLFDPRQHGD�OHJDO�HQ�OD�8QLyQ�0RQHWDULD�(XURSHD�

��GH�(QHUR�GHO������²���GH�-XOLR�GHO�����

��GH�-XOLR�GHO�����
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/D�EDQGHUD�D]XO��FRORU�GH�(XURSD�FRQ�ODV���HVWUHOODV��KD�SDVDGR�D�VHU�OD�EDQGHUDGH�OD�8QLyQ�(XURSHD�

´(O� +LPQR� GH� OD� $OHJUtDµ� GH� %HHWKRYHQ� KDSDVDGR�D�VHU�HO�KLPQR�(XURSHR�GHVGH������

7RG&RP'H

/D�XQLyQ�KDFH�OD�IXHU]D
8QD�EDQGHUD

8Q�KLPQR

(O��
352<(&72�´(852)É&,/µ

RV� ORV� DxRV� VH� FHOHEUDQ� HQ� WRGD� ODXQLGDG� (XURSHD� HO� DQLYHUVDULR� GH� ODFODUDFLyQ�GH�6FKXPDQ�

�GH�0D\R��-RUQDGD
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/D� ULTXH]D� GHO� SDWULPRQLR� FXOWXUDO

'HVGH�������ORV�FLXGDGDQRV�HXURSHRV�WLHQHQ�HOPLVPR� SDVDSRUWH� FRORU� EXUGHRV�� (O� SDtV� \� VXSHUWHQHQFLD� DSDUHFH� HQ� OD� FDUiWXOD� HQ� HOLGLRPD�GH�FDGD�SDtV�

HV� HQYLGLDGD� SRU� HO� PXQGR� HQWHUR�� DUTXLWHFWXUD�� SLQWXUD�P~VLFD��OLWHUDWXUD��FLHQFLDV�\��VREUH�WRGR��JDVWURQRPtD�(Q� FXDQWR� D� SLQWXUD�(XURSD�SRVHH��������PXVHRV�

/D� SHUVRQD� D� OD� TXH� OH� JXVWDQ� ORVEXHQRV� SODWRV� WLHQH� XQD� DPSOLDYDULHGDG� SDUD� HOHJLU�� SDWpV� \� TXHVRVGH� )UDQFLD�� RFD� UHOOHQD� GH� ,UODQGD�FD]D�FRQ�FRQILWXUD�HQ�$OHPDQLD��DVDGRGH�DOFH�HQ�)LQODQGLD��WRGR�HOOR�UHJDGRFRQ�XQ�EXHQ�YLQR�GH�5LEHUD�GH�(VSDxD�

8Q�SDVDSRUWH
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(Q� ������ HQ� ORV� -XHJRV� GH$WODQWD�� OD� (XURSD� GH� ORV� ��REWXYR� ���� PHGDOODV� GH� ODV� ���RWRUJDGDV�
(Q� ������ HQ� ORV� -XHJRV� GH,QYLHUQR� GH� 1RJDUR�� OD� 8QLyQ(XURSHD� VH� HPEROVy� ���PHGDOODVGH�ODV�����RWRUJDGDV�

3ULPHUD�SRWHQFLD�GHSRUWLYD



(/�(852

�

�
�
�

�

�

� &RPXQLFy�OD�FUHDFLyQGH�OD�8�(�
� 1DFH�OD�8�(�
� ´+LPQR�GH�OD���������µ+LPQR�HXURSHRGHVGH�����
� &RGHHX
� ´-´��FRPH

� %XUGHRV
� $OHJUtD
� $WODQWD
� 7UDWDGRGH0DDVWULFK
� 5REHUW6FKXPDQ

5HODFLRQD�DPEDV�FROXPQDV
352<(&72�´(852)É&,/µ

ORU�GHO�SDVDSRUWH�ORV�FLXGDGDQRVURSHRV
XHJRV�GH��������'RQGH�(XURSDQVLJXLy����GDOODV
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�
�

�

�
�

'HVSXpV� GH� UHODFLRQDU� ODVFROXPQDV� DQWHULRUHV�� � UHVXHOYHHO�VLJXLHQWH�FUXFLJUDPD�
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(QFXHQWUD HQ� HVWD� VRSD� GH� OHWUDV� � �� GHORV� ��� SDtVHV GH� OD� 8QLyQ� 0RQHWDULD(XURSHD�� 3XHGHV� EXVFDUOD� GH� DUULED�DEDMR�DEDMR�DUULED�� GHUHFKD�L]TXLHUGD� R� L]TXLHUGD�GHUHFKD�
% $ 6 $ 8 6 7 5 , $ & $ 2( ) = $ ; $ ) 5 $ 1 ( & */ 6 3 $ % $ f $ / $ 6 ( 5* , 6 / $ * 8 7 5 2 3 $ 8, 6 ) , 1 / $ 1 ' , $ ' %& 5 $ ( / ) 5 $ , / f 1 0$ % 5 ( 6 , / / $ 5 $ $ (( ) 8 7 5 2 3 - + $ ) / ;( 7 $ ) 5 $ 1 & , $ 5 5 83 $ , 6 ( 6 % $ - 2 6 , /

� 8QD�YH]�ORFDOL]DGRV�ORV�SDtVHV��HVFUtEHORV�DFRQWLQXDFLyQ�BBBBBBBBBBBB����BBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBB���BBBBBBBBBBBBB
� &RQWHVWD�¢4Xp�SDtVHV�GH�OD�8QLyQ�0RQHWDULD�(XURSHD�IDOWDQHQ�OD�6RSD�GH�OHWUDV"



(/�(852

�'HVDSDUHFH�HO�(&8�\�HQWUD�HQ�YLJRU�HO(XUR��HO�(&8�QR�HV�XQD�PRQHGD�
�$GRSFLyQ�GHO�SUHFLR�GHO�HXUR�HQ�FDGDXQD�GH�ODV�PRQHGDV�QDFLRQDOHV��/LEUH�XWLOL]DFLyQ�GHO�HXUR�HQ�ODVRSHUDFLRQHV�TXH�QR�QHFHVLWHQ�ODXWLOL]DFLyQ�GH�PRQHGDV�\�ELOOHWHV�GHHXUR��8VR�GH�ELOOHWHV�\�PRQHGDV�QDFLRQDOHVSDUD�FREURV�\�SDJRV�HQ�HIHFWLYR�DXQTXH�OD�RSHUDFLyQ�HVWp�GHQRPLQDGDHQ�HXURV��'HVDUUROOR�GH�OD�SURGXFFLyQ�GH�ORVQXHYRV�ELOOHWHV�\�PRQHGDV�HQ�HXURV
�3XHVWD�HQ�FLUFXODFLyQ�GH�ELOOHWHV�\PRQHGDV�HQ�HXURV�
�6XVWLWXFLyQ�GH�ELOOHWHV�\�PRQHGDVQDFLRQDOHV�SRU�ELOOHWHV�\�PRQHGDV�HQHXURV��/DV�RSHUDFLRQHV�HQ�HIHFWLYR�SRGUiQHIHFWXDUVH�HQ�HXURV�R�HQ�SHVHWDV��/D�SHVHWD�VLJXH�H[LVWLHQGR�SHUR�VyOR

&RORFD ODV�IHFKDV GH�OD�SiJLQDVLJXLHQWH HQ�ORV�UHFXDGURV
352<(&72�´(852)É&,/µ

FRPR�PRQHGD�GH�SDJR��6XVWLWXFLyQ�GHELOOHWHV�\�PRQHGDV�QDFLRQDOHV�SRUELOOHWHV�\�PRQHGDV�HQ�HXURV��/DV�RSHUDFLRQHV�HQ�HIHFWLYR�SRGUiQHIHFWXDUVH�HQ�HXURV�R�HQ�SHVHWDV��/D�SHVHWD�VLJXH�H[LVWLHQGR�SHUR�VyORFRPR�PRQHGD�GH�SDJR��(O�HXUR�VH�FRQYLHUWH�HQ�OD�~QLFD�PRQHGDOHJDO�HQ�OD�8�0�(�



(/�(852

352

��GH�(QHUR�GH�����

��GH�(QHUR�GH��������GH�(QHUR�GHO�����

��GH�(QHUR�GHO������

&RORFD� HVWDV�IHFKDV HQOD�SiJLQD�DQWHULRU�
��GH�MXOLR�GHO�����
<(&72�´(852)É&,/µ

��GH�(QHUR�GHO�����

��GH�MXOLR�GHO�����
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3RQ�HQ�ODV�PDQRV�ODV�PRQHGDV�GH�� FpQWLPRV GH�HXUR��SDUD�HOORUHFyUWDODV�GH�OD�VLJXLHQWH�SiJLQD��\SpJDODV�



(/�(852

352<(&72�´(852)É&,/µ

5HFRUWD�ODV�PRQHGDV�GH���FpQWLPRV \�SpJDODVHQ�ODV�PDQRV�GH�OD�SiJLQDDQWHULRU



(/�(852

352<(&72�´(852)É&,/µ

3HJD ODV�PRQHGDV�\�ELOOHWHV�GH�ODSiJLQD�VLJXLHQWH HQ�HO�UHFXDGURFRUUHVSRQGLHQWH�

��HXUR
��HXURV
��HXURV

��FpQWLPRV�GH�HXUR
���FpQWLPRV�GH�HXUR

���HXURV
���HXURV

��FpQWLPR�GH�HXUR�
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3HJD�ODV�PRQHGDV�\�ELOOHWHVGH�OD�SiJLQD�\�FROyFDODV�HQ�ORVUHFXDGURV�FRUUHVSRQGLHQWHV�GH�ODSiJLQD�DQWHULRU
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5HFRUWD GH�OD�SiJLQD�VLJXLHQWH ODVPRQHGDV��\�SpJDODV�HQ�VX�EROVDFRUUHVSRQGLHQWH�



(/�(852

352<(&72�´(852)É&,/µ

5HFRUWD�ODV�PRQHGDV \SpJDODV�HQ�OD�EROVDFRUUHVSRQGLHQWH�GH�OD�SiJLQDDQWHULRU
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352<(&72�´(852)É&,/µ

3HJD�DO�ODGR�GH�FDGD�ELOOHWH�VX�RWUDFDUD�FRUUHVSRQGLHQWH�
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352<(&72�´(852)É&,/µ
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5RGHD�ODV�EDODQ]DV TXH�WHQJDQORV�ELOOHWHV�ELHQ�HPSDUHMDGRV�

AAAAAAAA
AAAAAAAA
AAAAAAAA
AAAAAAAA
AAAAAAAA
AAAAAAAA
AAAAAAAA
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,GHQWLILFDPRV�PRQHGDV
'DGR�XQ�JUXSR�GH�PRQHGDV�LQFOX\H HQ�XQ�FRQMXQWR�WRGDV�ODVTXH�VHDQ�LJXDOHV�
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,GHQWLILFDPRV�ELOOHWHV
'DGR�XQ�JUXSR�GH�ELOOHWHV�LQFOX\H�HQ�XQ�FRQMXQWR WRGRVORV�TXH�VHDQ�LJXDOHV�



(/�(852
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¢&RQ� TXp� EROVD� SXHGHV� FRPSUDU� PiV� FRVDV�� FRQ� OD´$µ� R� FRQ� OD� ´%µ"� ����������������� ¢3RU� TXp"��������������������������������������������������������������������������������������������������������������������������������������������������������������������������

5HFRUWD�\�SHJD HQ�ODEROVD�´$µ�XQD�FDQWLGDGGH�PRQHGDV�LQIHULRU�D�ODGH�OD�EROVD�´%µ

$

%
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(VFULEH�HQ�ODV�HWLTXHWDV�ORV�WRWDOHV�GH�FDGD�VXEFRQMXQWR�RFRQMXQWR��H[SUHVDGRV�HQ�(8526

��¼� ���¼
���¼ ���FHQW�

����¼����¼���¼� ���¼ ��¼
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8QH�FDGD�ELOOHWH�FRQ�VX�YDORU�

����¼

��¼

���¼

����¼

����¼

���¼
��¼
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&RQWLQ~D�OD�VHULH�GH�PD\RU�D�PHQRU�FRORFDQGR�FDGD�ELOOHWH�GRQGHFRUUHVSRQGD�
BBBBBBBB���BBBBBBB���BBBBBBB

BBBBBBB���BBBBBBB
+D]�W~�OD�VHULH�DKRUD�GH�PHQRU�DPD\RU�
BBBBBBBBB���BBBBBBBBB���BBBBBBBBB���BBBBBBBBB
BBBBBBBBB���BBBBBBBBB���BBBBBBBB

&RQWLQ~D�OD�VHULH�GH�PD\RU�D�PHQRU�FRORFDQGR�ODV�PRQHGDV�GRQGH�FRUUHVSRQGD�£7HQ�FXLGDGR�FRQ�ORV�FpQWLPRV�



(/�(852

352<(&72�´(852)É&,/µ

8QH FRQ�XQD�FXHUGD�ORV�JUXSRV�GH�PRQHGDV�TXHVHDQ�LJXDOHV��HQ�FXDQWR�D�YDORU�

+D]�JUXSRV GH�ELOOHWHVLJXDOHV��URGHiQGRORV�FRQXQD�FXHUGD�GH�FRORUYHUGH�



(/�(852
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&DPELD�ODV�PRQHGDV�SDUD�FRQVHJXLU��(XURV
��¼  ���¼�����¼
��¼  ����FWV����BBBBBB���BBBBBB��BBBBBB
��¼  ����FWV����BBBBBB���BBBBBB��BBBBBB�

BBBBBB���BBBBBB��BBBBBB��BBBBBB���BBBBBB�
BBBBBB

��¼  ����FWV����BBBBBB���BBBBBB��BBBBBB�
BBBBBB���BBBBBB��BBBBBB��BBBBBB���BBBBBB��BBBBBB

�BBBBBB��BBBBBB��BBBBBB���BBBBB��
BBBBBB���BBBBBB��BBBBBB��BBBBBB���BBBBBB��BBBBBB
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&DPELD�ODV�PRQHGDV�SDUD�FRQVHJXLU���(XUR
��¼  ����FWV� ����FWV�
��¼  ����FWV����BBBBBB���BBBBBB��BBBBBB
��¼  ����FWV����BBBBBB���BBBBBB��BBBBBB�

BBBBBB���BBBBBB��BBBBBB��BBBBBB���BBBBBB��BBBBBB
��¼  ���FWV����BBBBBB���BBBBBB��BBBBBB�

BBBBBB���BBBBBB��BBBBBB��BBBBBB���BBBBBB��BBBBBB
�BBBBBB��BBBBBB��BBBBBB���BBBBB��

BBBBBB���BBBBBB��BBBBBB��BBBBBB���BBBBBB��BBBBBB



(/�(852

352<(

&DPELD�ODV�PRQHGDV�SDUD�FRQVHJXLU��(XURV

 �  ��� ��B
 �  ��� ��BBB

BBBBBB���BBBBBB

 
�
&72�´(852)É&,/µ

BBBBB���BBBBBB��BBBBBB
BBB���BBBBBB��BBBBBB�
��BBBBBB��BBBBBB���BBBBBB�

BBBBBB
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¢&XiQWRV�FpQWLPRV GHHXUR�KD\"
+D\������������� ¼

+D\ ¼

+D\������������ ¼
352<(&72�´(852)É&,/µ
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$ % &
� �$ �% �&

� �$ �% �&

� �$ �% �&



(/�(852

352<(&72�´(852)É&,/µ

$ % &
� �$ �% �&

� �$ �% �&
� �$ �% �&
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$ % &
� �$ �% �&

� �$ �% �&

� �$ �% �&
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5HODFLRQD�FDGD�PRQHGD�FRQ�HO�JUXSR�TXH�WLHQH�VX�PLVPR�YDORU�
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
�
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWDV�PRQHGDV�GH�� FDEHQ�GHQWUR�GH����"
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¢&XiQWRV�ELOOHWHV�GH��� FDEHQ�GHQWUR�GH����"
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¢&XiQWRV�ELOOHWHV�GH��� FDEHQ�GHQWUR�GH����"
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¢&XiQWRV�ELOOHWHV�GH��� FDEHQ�GHQWUR�GH����"
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5HFRUWD�\�SHJD�FXDWUR�PRQHGDV�R�FXDWUR�ELOOHWHV�SDUD�REWHQHU������ HQ�FDGD�FDVR�
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����;

����;

����;

(VFRJH�ORV�ELOOHWHV�DGHFXDGRV�SDUD�TXH�VXPHQ�HVWDVFDQWLGDGHV�
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�����; � � � � �� � � � �� � � � �� � � � �� � � � �

¢&XiQWRV�(XURV��;��VXPDQ�ORV�ELOOHWHV�LQGLFDGRV"
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¢&XiQWRV�HXURV�KD\" ¼

+D\��������������� ¼

+D\��������������� ¼

+D\���������������� ¼
352<(&72�´(852)É&,/µ
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2UGHQD HVWRV�Q~PHURV�GHPHQRU�D�PD\RU�
������������������������������������� ������������

2UGHQD ORV�VLJXLHQWHV�Q~PHURV�GHPD\RU�D�PHQRU�
���������������������������

¢4Xp�Q~PHUR HV�PD\RU �����R������"�5HFXHUGD�TXH����� ������BBBBBBBBBBBBB



(/�(852

352<(&72�´(852)É&,/µ

(VFULEH HQ�FDGD���������HO�VLJQR��
�PHQRU�TXH��R ! �PD\RU�TXH��VHJ~QFRUUHVSRQGD�

���������������������������� �����������������
�������������������������� �����������������
������������������������������ ������������������

�������������������������� �������������������
����������������������� ���� ��
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&RORFD HO�VLJQR�!����� �HQWUHHVWRV�SDUHV�GH�Q~PHURVGHFLPDOHV�
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&RPSOHWD�OD�WDEOD��)tMDWH�HQ�HOHMHPSOR�

1~PHUR�GHFLPDO�GHVFRPSXHVWR ' 8 G F P 1~PHUR
��XQLGDGHV����GpFLPDV���FHQWpVLPDV � � � �����FHQW�
��GpFLPDV����FHQWpVLPDV
��XQLGDGHV����GpFLPDV
��XQLGDG����FHQWpVLPDV
��XQLGDGHV��GRV�GpFLPDV���FHQWpVLPD��XQLGDGHV����GpFLPDV�\��PLOpVLPDV���HQWHURV�����FHQWpVLPDV
����FHQWpVLPDV
����GpFLPDV
��GpFLPDV
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&RPSOHWD OD�WDEOD��)tMDWH�HQ�HOHMHPSOR�

1~PHUR & ' 8 G F P 'HVFRPSRVLFLyQ
����� � � � � �'HFHQD����8QLGDGHV���GpFLPDV����FHQWpVLPDV����
������
������
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(QWUH�ORV�VLJXLHQWHV�Q~PHURVGHFLPDOHV KD\�GRV�TXH�VRQLJXDOHV��¢&XiOHV�VRQ"BBBBBB

(QFLHUUD��HQ�XQ�FtUFXOR ORVSDUHV�GH�Q~PHURV�TXH�VHDQLJXDOHV�

��� ���� ���� �

�������\��������������\��������������\�������������\�������������\�������
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&LQFR�HQWHURV��RFKR�GpFLPDV�
��������������������� ����

1XHYH�HQWHURV��QXHYH�FHQWpVLPDV�
�����������������������

6HLV�HQWHURV��GRFH�FHQWpVLPDV
�������������������������

4XLQFH�HQWHURV�VHLV�GpFLPDV�
�������������������������

(QFLHUUD�HQ�XQ�FtUFXOR HOQ~PHUR�GHFLPDO�TXHFRUUHVSRQGH�HQ�FDGD�FDVR
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���FRQ����PLOpVLPDV���FRQ����FHQWpVLPDV

����GpFLPDV����FHQWpVLPDV

(OLJH�OD�UHVSXHVWD�FRUUHFWD�HQFDGD�FDVR�
�����

����
����

���FHQWpVLPDV���PLOpVLPDV
����
352<(&72�´(852)É&,/µ

��HQWHURV�����PLOpVLPDV��HQWHURV�����FHQWpVLPDV
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��GpFLPDV ���
���FHQWpVLPDV

����
����

���FHQWpVLPDV
��GpFLPDV

���FHQWpVLPDV

&RPSOHWD�HO�FXDGUR�FRQ�ORVUHFXDGURV�GH�OD SiJLQDVLJXLHQWH
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��FHQWpVLPDV

����

���FHQWpVLPDV

���

���� ����

5HFRUWD�\�SHJD HQ�HOFXDGUR GH�OD�SiJLQDDQWHULRU�
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&RPSOHWD FRQ�ORVUHFXDGURV� GH�OD�SiJLQDVLJXLHQWH�
�2FKHQWD�\�FLQFR�FHQWpVLPDV�

� 8QD�FHQWpVLPD

� 6HLV�PLOpVLPDV�

�2FKR�GpFLPDV

�1XHYH�FHQWpVLPDV

� 'RV�GpFLPDV
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��� ����

��� ����

���� �����

5HFRUWD�\�SHJD� HQ�ODSiJLQD�DQWHULRU�
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(OLJH ORV�Q~PHURV�GHO�UHFXDGURFRUUHVSRQGLHQWH�D�ODV�VLJXLHQWHVH[SUHVLRQHV

��GpFLPDV���BBBBBBB���������������PLOpVLPDV��BBBBBBB
���FHQWpVLPDV���BBBB�� ���FHQWpVLPDV��BBBBBB
��GpFLPDV��BBBBBBBB ���GpFLPDV��BBBBBBBBB
���FHQWpVLPDV��BBBBB ���PLOpVLPDV��BBBBBBBB

���������������

����������������
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&RPSOHWD�FRQ ORV�Q~PHURVGHFLPDOHV GHO�UHFXDGUR

� ��PLOpVLPDV��BBBBBBBBB
� ���PLOpVLPDV��BBBBBBBBBBB
� 'RVFLHQWDV�RFKR�PLOpVLPDV��BBBBBB
� 1XHYH�GpFLPDV��BBBBBBBBBBBB
� ���XQLGDGHV����FHQWpVLPDV��BBBBBBBBB

��������������������������
�������������������
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&RPSOHWD HO�VLJXLHQWH�FXDGUR�

3,(162 1Ó0(52'(&,0$/ 6(�/((
���SDUWHVLJXDOHV��FRMR�� 7UHV�FHQWpVLPDV

7UHLQWD�\�FXDWURFHQWpVLPDV���SDUWHVLJXDOHV��FRMR�� ������
����SDUWHVLJXDOHV��FRMR��� ��������SDUWHVLJXDOHV��FRMR��� ��GpFLPDV
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5RGHD�HQ�FDGD�FRQMXQWR ODH[SUHVLyQ�TXH�FRUUHVSRQGH�DOGHFLPDO�

���

�����

����

��GpFLPDV� � ��FHQWpVLPDV� PLOpVLPDV

���GpFLPDV����FHQWpVLPDV���PLOpVLPDV

��HQWHUR����FHQWpVLPDV���FHQWpVLPDV���PLOpVLPDV
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6H�OHH (UURU &RUUHFFLyQ
&LQFXHQWD�\�WUHV�FRQ�VHLVGpFLPDV ���

7UHVFLHQWRV�FXDWUR ����6HWHQWD�\�QXHYH�FRQFXDUHQWD�\�FLQFRFHQWpVLPDV �����
VHLV�FRQ�RFKR�GpFLPDV ����

&RUULJH ORVHUURUHV�
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(QVDPEOD FRQ�IOHFKDV HVWDV�GRVFROXPQDV�

8QD�GpFLPD
7UHV�FHQWpVLPDV
���FHQWpVLPDV

&DWRUFH�GpFLPDV
6HLV�GpFLPDV

���FHQWpVLPDV
2QFH�GpFLPDV
����PLOpVLPDV
���PLOpVLPDV

���FHQWpVLPDV

���
����
���
����
����
���
����
�����
���

�����
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&RORUHD�VHJ~Q�HVWH�FyGLJR \REWHQGUiV�XQ�GLEXMR�
5RMR ������ 'RV�XQLGDGHV��WUHV�GpFLPDV
$PDULOOR� VHLV�XQLGDGHV��FLQFR�GpFLPDV
9LROHWD�������VHWHQWD�\�FLQFR�HQWHURV��WUHVGpFLPDV1HJUR���������GRV�HQWHURV�FRQ�XQD�GpFLPD
$]XO�FODUR���XQD�XQLGDG��XQD�GpFLPD
$]XO�RVFXUR���&HUR�FRQ�WUHV�GpFLPDV
9HUGH��������7UHV�XQLGDGHV�FRQ�FLQFRFHQWpVLPDV�)XFVLD ��������8QD�XQLGDG��XQD�FHQWpVLPD
%ODQFR��������������8QD�XQLGDG��WUHV�GpFLPDV
*ULV������������'RV�XQLGDGHV����GpFLPDV
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&RORUHD�VHJ~Q�HO�FyGLJRGH�OD�SiJLQD�DQWHULRU
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D� E�

BBBBBBBBBB���������������� BBBBBBBB

(VFULEH�OR�TXH�WH�VXJLHUHQ�ODVSDUWHV�FRORUHDGDV�GH�ODV�VLJXLHQWHVILJXUDV�

x ([SUHVD�HQ�IRUPD�GHQ~PHUR�GHFLPDO�OD�SDUWHFRORUHDGD��BBBBBBBBB
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��GpFLPDV������������GpFLPDV������������������GpFLPDV

BBBBBBBBBBBBB���� BBBBBBBBBBBB

&RORUHD VHJ~Q�HO�Q~PHUR�GHFLPDO�

¢/D�SDUWH�FRORUHDGD�UHSUHVHQWD�ORV�������GpFLPDV��GHO�UHFWiQJXOR"�BB

x (VFULEH�HO�Q~PHUR�GHFLPDO�TXHUHSUHVHQWH�OD�SDUWH�FRORUHDGD�
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¢4Xp�HV�OD�FDQLFD�FRORUHDGD�UHVSHFWR��DO�FRQMXQWR�GH�HVWDVFDQLFDV"�BBBBBBBBBBB

7HQHPRV�XQ�FRQMXQWR�GH���HOHPHQWRV�

x (QFLHUUD�FRQ�XQ�FtUFXOR�ORV�����FLQFR�GpFLPDV�GH�HVWH�FRQMXQWRGH�FRQHMLWRV
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*UiILFR &RORUHDGDV 7RWDOHV GHFLPDO
� �� ���

�
���

� ��
��

&RPSOHWD� HO�FXDGUR
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(VFULEH FRQ�Q~PHURV�GHFLPDOHV \�FRQSDODEUDV \�UHSUHVHQWD�OR�TXH�VH�WH�SLGH�)tMDWH�HQ�HO�HMHPSOR�

0H�ILMR 1~PHUR 6H�OHH 6H�UHSUHVHQWD
���SDUWHVLJXDOHV��FRORUHDGD ��� �GpFLPD

���SDUWHVLJXDOHV\���UD\DGDV
���SDUWHVLJXDOHV\���UD\DGDV
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&RPSOHWD HO�FXDGUR�VLJXLHQWH
5HSUHVHQWDFLyQ 1~PHURGHFLPDO 6H�OHH

FLQFR�GpFLPDV
1XHYH�GpFLPDV

���

���
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&RORFD \�FRPSOHWD�

� � � � � �� � � � � � �

� �� � � �

������������ �����������

�������²������� �����²������
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5HDOL]D ODV�VLJXLHQWHV�RSHUDFLRQHV

� � � � � � � � � �� � � � � � � � � � �

� � � � � � � � � � �� � � � � � � � � �

� � � � � � � � � �� � � � � � � � � �
� � � � � � � � � �� � � � � � � � � �
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&RPSOHWD ORV�Q~PHURV�TXHIDOWDQ�HQ�ORV�FXDGURVVRPEUHDGRV�
� � �� � � � �� � � � �
� � � � �� � � �� � � � �
� � � � �� � � �� � � � �
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8QH ORV�Q~PHURV�GHFLPDOHV�TXH�VXPDQ���

,QGLFD�FRQ�XQD�FUX]� FXiO�GHHVWDV�VXPDV�HVWi�PDO�KHFKDV

��� ��� ��� ��� ��� ��� ��� ���

��� ���
���
352<(&72�´(852)É&,/µ

��� ��� ��� ��� ��� ��� ���
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&RPSOHWD�ODV�WDEODV

���� ���� ��� ���� �����
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2SHUDFLyQ 5HVXOWDGR 'HVSOD]DPLHQWRGH�OD�FRPD
������;��� ����� 8Q�OXJDU�D�ODGHUHFKD
����������
������[����

������[������
�����������
�������������

&RPSOHWD OD�WDEOD
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5HDOL]D ODV�VLJXLHQWHVRSHUDFLRQHV�
� �� �� �
� �� �� �
� �� �� �
� �� �� �
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5RGHD�FRQ�XQ�FtUFXOR�URMR OD�SDUWHHQWHUD \�FRQ�XQ�FtUFXOR�D]XO ODSDUWH�GHFLPDO
�������� ����� ������ ����
�������� ���� ������� �����

¢&XDOHV�GH�ORV�VLJXLHQWHV�Q~PHURVQR�VRQ GHFLPDOHV"�0iUFDORV�FRQXQD�FUX]�
��������� ����������� ������������ �����

������ ����������� �����
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&RPSOHWD OD�WDEOD�\�OD�IUDVH�

1~PHUR 3DUWH�HQWHUD 3DUWH�GHFLPDO���� �� �������
������
�����

��� ��
�� ���

� /D�SDUWH�GH�XQ�Q~PHUR�GHFLPDO�TXH�TXHGD�SRU�GHODQWHGH�OD�FRPD�HV�OD�BBBBBBBBBBBBBBBB�\�OD�TXH�TXHGDSRU�GHWUiV�HV�OD�BBBBBBBBBBB
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¢&XiO�HV�HO�Q~PHUR�GHFLPDO UHSUHVHQWDGR�HQ�ODILJXUD"�BBBBBB
¢&XiQWDV�GpFLPDV�OH�IDOWDQ D���� SDUD�OOHJDU�D�ODXQLGDG"�BBBBBBBBBBBBBBBBBBBBBB

)tMDWH HQ�HO�VLJXLHQWH�JUiILFR\�FRQWHVWD
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&RORFD HO��Q~PHUR������ HQ�ODWDEOD�\�FRQWHVWD�
'HFHQD 8QLGDG GpFLPD FHQWpVLPD PLOpVLPD

� ¢4Xp�YDORU�WLHQHQ�ODV�FLIUDV���HQ�HO�Q~PHUR�������"BBBBBBBB
&RORFD�HQ�OD�WDEOD \�FRQWHVWD�

¢&XiO�HV�HO�OXJDU�VHxDODGR HQ�FDGD�XQR�GH�ORV�VLJXLHQWHVQ~PHURV"
�������������������� ������������ �����������

GpFLPDV
&HQWHQD 'HFHQD 8QLGDG GpFLPD FHQWpVLPD PLOpVLPD� � � � �
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&RPSOHWD�OD�VHULH
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&RPSOHWD�OD�VHULH
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x 5HVSRQGH�D�ODV�VLJXLHQWHV�SUHJXQWDVx �
x ¢&XiQWR�FXHVWD���SDTXHWHGH�DUUR]�\���FDMDV�GHFHUHDOHV"

&XHVWDQ�BBBBBBBB¼
x ¢&XiQWR�FXHVWD���ERWHOOD�GHDFHLWH�\���ODWDV�GH�FHUYH]D"

&XHVWDQ�BBBBBBBB¼
x ¢&XiQWR�FXHVWD���ERWH�GHFDIp�\���SDTXHWHV�GHIODQHV"

&XHVWDQ�BBBBBBBB¼
x ¢&XiQWR�FXHVWDQ���ERWHOODVGH�DFHLWH�\���ODWDV�GHFHUYH]D"

&XHVWDQ�BBBBBBBB¼
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����¼

����¼

����¼
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x 5HVSRQGH�D�ODV�VLJXLHQWHV�SUHJXQWDV�
x ¢&XiQWR�FXHVWD���SL]]D�\��EROVD�GH�SDWDWDV"

&XHVWDQ�BBBBBBBB¼
x ¢&XiQWR�FXHVWD����������������������<�������������������������"��!�������������������!�����������������&XHVWDQ�BBBBBBBB¼
x ¢&XiQWR�FXHVWD���SDTXHWHGH�KHODGRV�\���ERWHOOD�GHODYDYDMLOODV"

&XHVWDQ�BBBBBBBB¼
x ¢&XiQWR�FXHVWD��������������������\������������������������"��!��������������������!�����������������
� &XHVWDQ�BBBBBBBB¼
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����¼
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����¼
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�&RFDFROD�0DKRQHVD


¢&XiQWR�FXHVWD�HO�GHWHUJHQWH"��BBBBBBBBBBBBBBBBB

¢4Xp�SURGXFWR�FXHVWD����¼"������BBBBBBBBBBBBBBBBB

¢&XiO�HV�HO�SURGXFWR�PDV�FDUR"��BBBBBBBBBBBBBBBBB

¢&XiO�HV�HO�PiV�EDUDWR"�������������BBBBBBBBBBBBBBBBB

¢&XiQWRV�SURGXFWRV�FXHVWDQPiV�GH����¼"�������� BBBBBBBBBBBBBBBBB

¢&XiO�HV�HO�SUHFLR�GH�OD�FDPLVD"��BBBBBBBBBBBBBBBBB

x 6XPD�ORV�SUHFLRV�GH�ORV�VLJXLHQWHV�SURGXFWRV�x %DOyQx =DSDWRV

x 2UGHQD�GHO�PiV�FDUR�DO�PDV�EDUDWR�ORV�VLJXLHQWHV�SURGXFWRV$JXD &DPLVD 6XDYL]DQWH 'HWHUJHQWH
0É6�&$52 0$6�%$5$72

5HVSRQGH�D�ODV�VLJXLHQWHVSUHJXQWDV�VREUH�OD�HVWDQWHUtD�
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'LEXMD�ODV�PRQHGDV�\�ELOOHWHV�TXH�QHFHVLWDPRV�
��¼ �¼ �¼ �¼ ��F����� ��F������� ��F���� �F����� �F����� �F

&RORQLD����¼

3DVWD����¼
3DxDOHV�����¼

0DJGDOHQDV����¼

�¼ �¼ ��F �F �F �F
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x ¢&XiQWDV�PRQHGDV�QHFHVLWR�SDUD�FRPSUDU�HVWRV�SURGXFWRV"

� �� ��� � � ��� � � �

�¼ �¼ ��F ��F ��F �F �F �F

����¼
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x ¢&XiQWR�KD\�TXH�VXPDU�SDUD�REWHQHU���¼"�

x &RPSOHWD�ODV�VLJXLHQWHV�VXPDV�
��¼ ��¼ ��¼�����¼ �����¼ �����¼��¼ ��¼ ��¼
��¼ ��¼ ��¼�����¼ �����¼ �����¼��¼ ��¼ ��¼
�¼ �¼ ��¼�����¼ �����¼ �����¼��¼ ��¼ ��

��¼�����¼��¼���������¼

��¼ ����������¼
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x 5RGHD� ODV� FRVDV� TXH� WH� SRGUtDV� FRPSUDU� FRQ� HVWHGLQHUR�\�FRQWHVWD�D�ODV�SUHJXQWDV�

�¢&XiQWR�GLQHUR�WLHQHV"�BBBBBBBBBBBBBBBBBBB
�¢&XiQWR�GLQHUR�QHFHVLWDV"BBBBBBBBBBBBBBBBB
�¢4Xp�FRVDV�SXHGHV�FRPSUDU"BBBBBBBBBBBBBBB
� ¢&XiQWR� GLQHUR� WH� IDOWD� SDUD� FRPSUDU� WRGDV� ODVFRVDV"BBBBBBBBBBBBBB
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����¼����¼

����¼
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x (VWD�ELFLFOHWD�FXHVWD������¼��¢&XiQWR�GLQHUR�KD\"¢&XiQWR�GLQHUR�IDOWD�SDUD�FRPSUDU�OD�ELFLFOHWD"E�����¼
352<(&72�´(852)É&,/µ

a +D\�BBBBBBBBBBBBBBBBB�¼a )DOWDQ�BBBBBBBBBBBBBBBB¼
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��������������������������������¢&XiQWRV�HXURV�WLHQH�FDGD�XQR"
�¼ �¼ ��F ��F �F
0RQHGDVGH
352<(&72�´(852)É&,/µ

$QD�WLHQH�BBBBBBBBB�¼-XOLiQ�WLHQH�BBBBBBBBB�¼/LQR�WLHQH�BBBBBBBBB�¼3HGUR�WLHQH�BBBBBBBBB�¼/DXUD�WLHQH�BBBBBBBBB�¼

���� ������� ������ ����� �������� ���� ��� �� �
������� ���� ��� �� �
������� ���� ��� �� �
������� ���� ��� �� �

��!��!
$QD
/DXUD

-XOLiQ

/LQR
3HGUR
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x 5HFRUWD�YDULRV�DUWtFXORV�GH�XQ�IROOHWR�GH�SURSDJDQGD�\�RUGpQDORV�GHO�PiV�EDUDWRDO�PiV�FDUR�

x $KRUD��RUGHQD�RWURV�DUWtFXORV�HPSH]DQGR�SRU�HO�PiV�FDUR�

(O�PiVEDUDWR ��!���!���! ��!���!���! (O�PiVFDUR

(O�PiVFDUR ��!���!���! ��!���!���! (O�PiVEDUDWR
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&RQRFHPRV�OD�FDOFXODGRUD
&RORUHD GH�D]XO OD�WHFOD�TXHFRUUHVSRQGD�DO�HQFHQGLGR GH�ODFDOFXODGRUD�

&RORUHD GHYHUGH OD�WHFOD�TXH�FRUUHVSRQGH�DODSDJDGR�GH�OD�FDOFXODGRUD�

� 21 &( 2))

¥ 2)) 21 &(
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2EVHUYD�WX�FDOFXODGRUD��¢4Xp�VLJQRKDV�GH�SRQHU�HQ�HO�UHFXDGUR"

680$��������������

5(67$������������������

',9,6,Ð1������������������

08/7,3/,&$&,Ð1
,*8$/�����������������
&20$������������������
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&RORUHD�ODV�WHFODV TXH�WLHQHV�TXHSXOVDU�SDUD�FRPSRQHU�ODV�VLJXLHQWHVFDQWLGDGHV����
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5HDOL]D HVWDV�RSHUDFLRQHV�FRQ�ODFDOFXODGRUD \�FRORUHD HO�UHVXOWDGRVHJ~Q�OD�RSHUDFLyQ�UHDOL]DGD

� �����[���
� ������� ����
� ������� ���
� ����� �����
� ������������

0XOWLSOLFDU
6XPDU
5HVWDU

'LYLGLU
&72�´(852)É&,/µ
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� 7HFOHD� OD�V� FLIUD�V� HQ� OD� FDOFXODGRUD�� 5HFXHUGD� TXHVLHPSUH�KDV�GH�WHFOHDU�HO�Q~PHUR�TXH�VH�HQFXHQWUH�DOD�L]TXLHUGD�
� 7HFOHD�DKRUD�HO�VLJQR�FRUUHVSRQGLHQWH�D�OD�RSHUDFLyQTXH�TXLHUHV�UHDOL]DU���������[�y�����
� 7HFOHD�OD�VHJXQGD�FDQWLGDG�
� 7HFOHD��ILQDOPHQWH��HO�VLJQR� �
� )LQDOPHQWH�� DSDUHFHUi� HQ� OD� SDQWDOOD� GH� WXFDOFXODGRUD�HO�UHVXOWDGR�FRUUHFWR�GH�OD�RSHUDFLyQ�

2EVHUYD ORV�SDVRV�TXH�KD\�TXH�VHJXLUSDUD�UHDOL]DU�XQD�RSHUDFLyQ�FRQ�ODFDOFXODGRUD�
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5HDOL]D ODV�VLJXLHQWHV�PXOWLSOLFDFLRQHVFRQ�OD�FDOFXODGRUD \�HVFULEH�HOUHVXOWDGR�
x ���[� ��� � ����������x ���[� ��� � ����������x ���[� ��� � ����������x ���� [����� � ����������x ����� [� ��� � ����������x ���������[����� � ����������

(VFULEH�WRGRV�ORV�SDVRV TXH�KDVUHDOL]DGR�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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5HDOL]D ODV�VLJXLHQWHV�VXPDV FRQ�ODFDOFXODGRUD�\�HVFULEH�HO�UHVXOWDGR�
x ����������� � ����������x ������������� � ����������x ��������  ������������x ������� ��� � ����������x ������������� ������������x ������� ���  ������������

(VFULEH�WRGRV�ORV�SDVRV TXH�KDV�UHDOL]DGR�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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5HDOL]D ODV�VLJXLHQWHV�UHVWDV FRQ�ODFDOFXODGRUD \�HVFULEH�HO�UHVXOWDGR�
x ������ �������� � ����������x ���� ²������� � ����������x ���� ������ � ����������x ���� �������� � ����������x ���� ��������� � ����������x ���� ��������� � ����������

(VFULEH�WRGRV�ORV�SDVRV TXH�KDV�UHDOL]DGR�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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5HDOL]D ODV�VLJXLHQWHV�GLYLVLRQHV FRQ�ODFDOFXODGRUD�\�HVFULEH�HO�UHVXOWDGR�
x �������������  � ����������x ������� ����� ������������x ������� ��� � ����������x ������� ����� ������������x ������� ��� � ����������x ������� ��� � ����������

(VFULEH�WRGRV�ORV�SDVRV TXH�KDV�UHDOL]DGR�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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8QH FRQ�IOHFKDV FDGD�VLJQR�FRQ�VXVLJQLILFDGR�
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'LYLGLU

6XPDU

,JXDO

5HVWDU

0XOWLSOLFDU
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¢4Xp�FRVDV�QHFHVLWRFRPSUDU SDUD�SUHSDUDUPL�ILHVWD�GHFRXPSOHDxRV"
,1',&$�/26�(8526
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¾3DUD�SUHSDUDU�OD�HQVDODGD GH�KR\��WHQJR
(XURV��¢4Xp�SXHGR�FRPSUDU"

&DQWLGDG 3UHFLR

7RWDO�� (XURV

BBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBB
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000HHHQQQ~~~ GGGHHHOOO GGGtttDDD
zz33UULLPPHHU�U�SSOODDWWRR�� ��������������������������������������������������������������������������������zz66HHJJXXQQGGR�R�SSOODDWWR�R��� ������������������������������������������������������������������������zz33RRVVWWUUHH�� ����������������������������������������������������������������������������������������������������
/LVWD�GH�OD�&RPSUD� (XURV�3WV
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RRVVDDV�V�HHQQYYDDVVDDGGDDV�V�HHQ�Q�������
9,'5,23UHFLR�(XURV(VSiUUDJRV

3/É67,&23UHFLR�(XURV*HO�GH�EDxR

&$57Ð13UHFLR�(XURV+XHYRV
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0L�PDGUH�PH�KD�PDQGDGR�LU�D�OD�SDQDGHUtD�D�FRPSUDU�
��EDUUDV�GH�SDQ�������HXURV�EDUUD�
��ERWHOODV�GH�OHFKH�������HXURV�ERWHOOD�

� ¢4Xp�ELOOHWH�GHER�OOHYDU"

������������������(XURV�¢4Xp�PRQHGDV�PH�KDFHQ�IDOWD"

������������������(XURV�¢&XiQWR�GLQHUR�PH�VREUD�VL�OOHYR�ELOOHWHV"������������������������������������������¢<�VL�OOHYR�VyOR�PRQHGDV"�����������������������������������������
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/LVWD�GH�OD�FRPSUD����FDMD�GH�JDOOHWDV����ERWHOODV�GHDFHLWH����ERWHOODV�GH�]XPR�\���EROVDV�GH�SDWDWDV�
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