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3Ó%/,&2�/2&$/�32/$6�$&7,9,'$'(6�(;75$&7,9$6�'(�0$'(,5$�126�0217(6�(�(63$=26�)25(67$,6�

2�SOHQR�GR�&RQFHOOR�'H�7DERDGD��HQ�VHVLyQ�RUGLQDULD�FHOHEUDGD�R�GtD����GH�DEULO�GH�������DFRUGRX�D�DSUREDFLyQ�
LQLFLDO� GD� RUGHQDQ]D� UHJXODGRUD� GR� XVR� FRP~Q� HVSHFLDO� GR� GRPLQLR�
S~EOLFR�ORFDO�SRODV�DFWLYLGDGHV�H[WUDFWLYDV�GH�PDGHLUD�QRV�PRQWHV�H�HVSD]RV�IRUHVWDLV��DFRUGR�TXH�VH�H[SX[R�DR�
S~EOLFR�PHGLDQWH�HGLFWR�QR�WDEROHLUR�GH�DQXQFLRV�H�QR�ERS�Q������GR���GH�PDLR�GH��������SROR�SUD]R�GH�WULQWD�
GtDV�KiELOHV��H�XQKD�YH]�UHVROWDV�DV�DOHJDFLyQV�SUHVHQWDGDV�

(VWDQGR��SROR� WDQWR�� DSUREDGD�GHILQLWLYDPHQWH�D�25'(1$1=$�5(*8/$'25$�'2�862�&20Ó1�(63(&,$/�'2�
'20,1,2� 3Ó%/,&2� /2&$/� 32/$6� $&7,9,'$'(6� (;75$&7,9$6� '(� 0$'(,5$� 126� 0217(6� (� (63$=26�
)25(67$,6�SXEOtFDVH�R�DUWLJR�D�PRGLILFDU�QR�%23�HQ�FXPSULPHQWR�GR�GLVSRVWR�QR�DUWLJR������GR�5'/���������GR�
��GH�PDU]R��SROR�TXH�VH�DSURED�R�7H[WR�5HIXQGLGR�GD�/HL�5HJXODGRUD�GDV�)DFHQGDV�/RFDLV�

2�WH[WR�GD�RUGHQDQ]D�FR�VHJXLQWH�OLWHUDO�

��25'(1$1=$� 5(*8/$'25$� '2� 862� &20Ó1� (63(&,$/� '2� '20,1,2�
3Ó%/,&2�/2&$/�32/$6�$&7,9,'$'(6�(;75$&7,9$6�'(�0$'(,5$�126�0217(6�(�(63$=26�)25(67$,6�

(;326,&,Ð1�'(�027,926

2� VHFWRU� IRUHVWDO� H� D� DFWLYLGDGH�PDGHLUHLUD� � FRQ� HO� DVRFLDGD�� FRQVWLW~H� XQ� VHFWRU� HFRQyPLFR� � UHOHYDQWH� QHVWH�
&RQFHOOR��WDQWR�SROD�V~D�H[WHQVLyQ�FRPR�SROR�TXH�VXSyQ�SDUD�D�VXVWHQWDELOLGDGH�HFRQyPLFD��GRV�YHFLxRV�DV�

$�H[SORWDFLyQ�IRUHVWDO�GR�PRQWH�H��FRQFUHWDPHQWH��R�WUDQVSRUWH�GRV�DSURYHLWDPHQWRV�GR�PHVPR��TXH�UHVXOWDQ
VHU��HQWUH�RXWURV���R�WUDQVSRUWH��DUUDVWUH���GHULYDGR�GD�FRUWD�GH�PDGHLUD�SRODV�YtDV�GH�WLWXODULGDGH�PXQLFLSDO��VXSyQ�
XQ�XVR�GR�GRPLQLR�S~EOLFR�PXQLFLSDO�GXQKD�LQWHQVLGDGH�TXH��HQ�PRLWRV�FDVRV�� LPSLGH�R�XVR�QRUPDO�[HUDO�SRU�
SDUWH�GR�UHVWR�GRV�XVXDULRV�DV�GDV�PHVPDV�SROR�GHWHULRUR�TXH�SURGXFHQ�QR�ILUPH�GDV�PHVPDV�RV�XVRV�DQWHV�
QRPHDGRV�

3RU�RXWUR�ODGR��RV�GDQRV�SURGXFLGRV�SRORV�XVRV�DQWHV�UHIHULGRV��REULJD�DR�&RQFHOOR�D�UHDOL]DU�JDVWRV�GH�FRQWtD�
H[WUDRUGLQDULD�SDUD�R�PDQWHPHQWR�GR�YLDULR�PXQLFLSDO�TXH�VRSRUWD�HVWHV�WUiILFRV�HQ�FRQGLFLyQV�TXH�SHUPLWDQ�R�
XVR�QRUPDO�H�[HUDO�GRV�FDPLxRV�H�YtDV�PXQLFLSDLV�DR�WHQ�GHUHLWR�D�YHFLxDQ]D�H�D�[HQHUDOLGDGH�GRV�XVXDULRV�DV�
FDOTXHUD�TXH�VH[D�R�VHX�OXJDU�GH�UHVLGHQFLD��p�GLFLU��R�&RQFHOOR�YHVH�REULJDGR�D�IDFHU�HVWHV�HVIRU]RV�RU]DPHQWDULRV�
SDUD�IDFHU�IURQWH�DRV�GDQRV�SURGXFLGRV�SRORV�WUiILFRV�UHIHULGRV�GH�IRUPD�TXH�VH�SRLGD�FRPSDWLELOL]DU�WDOHV�XVRV�
FRV�XVRV�QRUPDLV�H�[HUDLV�DRV�TXH�HVWiQ��SUHFLVDPHQWH��GHVWLQDGRV��'LWR�GRXWUD�PDQHLUD��GH�QRQ�H[LVWLU�XQ�XVR��
GDV�YtDV�PXQLFLSDLV�SRU�SDUWH�GDV�HPSUHVDV�PDGHLUHLUDV�TXH�DQWHV�UHIHUtDPRV��R�PDQWHPHQWR�GRV�PHVPRV�SDUD�R�
XVR�FRP~Q�[HUDO�SRU�WRGRV�RV�FLGDGiQV��VRDPHQWH�SUHFLVDUtD�GH�JDVWRV�RUGLQDULRV�TXH�VRQ�RV�TXH�FRPXQPHQWH�
VH�IDQ�QDV�YtDV�QRQ�XVDGDV�SROR�WUDQVSRUWH��DUUDVWUH��GHSyVLWR�H�FDUJD��GHULYDGR�GD�FRUWD�GH�PDGHLUD�

7DO�XVR��SRODV�V~DV�HVSHFLDLV�FDUDFWHUtVWLFDV�GHULYDGDV�GRV�PHGLRV�HPSUHJDGRV��DVt�FRPR�GD�V~D�LQWHQVLGDGH�i�TXH�
VH� VRPHWHQ� DV� YtDV� GH� GHSyVLWR� H� VDFD� GD� PDGHLUD� FRUWDGD�� FRQILJXUDQ� XQ� 862� &20Ó1� (63(&,$/� GDV� YtDV�
PXQLFLSDLV��GH�FRQIRUPLGDGH�FRQ�FDQWR�VH�HVWDEOHFH�SROR�DUWLJR��������E��GR�5HJXODPHQWR�GH�%HQV�GDV�(QWLGDGHV�
/RFDLV��DSUREDGR�SRU�5HDO�GHFUHWR������������GR����GH�[XxR��8VR�HVSHFLDO�TXH�D�SUHVHQWH�2UGHQDQ]D�UHJXOD�

8VR�HVSHFLDO�TXH��FRPR�[D�VH�GL[R��LQFLGH�GH�IRUPD�H[WUDRUGLQDULD�QRV�FXVWHV�GH�PDQWHPHQWR�GDV�YtDV�PXQLFLSDLV�
DIHFWDGDV�SROR�PHVPR��SDUD�TXH�SRLGDQ� VHUYLU� DR�XVR�QRUPDO� H� FRP~Q�TXH� FRQVWLW~H�D� ILQDOLGDGH�~OWLPD�GDV�
PHVPDV�

6HQGR�FHUWR�TXH�R�PXQLFLSLR�FDUHFH�GH�FRPSHWHQFLDV�QD�UHJXODFLyQ�GD�H[SORWDFLyQ�IRUHVWDO�GRV�PRQWHV�H�GD�FRUWD�
GH�PDGHLUD�GD�PHVPD�GHULYDGD��QRQ�R�p�PHQRV�TXH�R�PXQLFLSLR�RVWHQWD�SOHQD�FDSDFLGDGH�H�FRPSHWHQFLD�SDUD�
UHJXODU�R�XVR�GDV�YtDV�S~EOLFDV�PXQLFLSDLV��DVt�FRPR�SDUD�D�GHIHQVD�H�SROLFtD�GDV�PHVPDV�

$�SUHVHQWH�2UGHQDQ]D�QRQ�LQFLGH��QLQ�GLUHFWD�QLQ�LQGLUHFWDPHQWH��QD�UHJXODFLyQ�GDV�FRUWD�QLQ�QD��DFWLYLGDGH�IRUHVWDO�
QR�PXQLFLSLR��DFWLYLGDGH�VREUH�i�TXH�R�PXQLFLSLR�QRQ�WHQ�FRPSHWHQFLD��OLPLWiQGRVH��FRPR�QRQ�SRGtD�VHU�GRXWUD�
PDQHLUD��D�SURWH[HU�DV�YtDV�SXEOLFDV�PXQLFLSDLV�IURQWH�iV�FRQVHFXHQFLD�TXH�R�GHSyVLWR��DUUDVWUH�H�WUDQVSRUWH�GH�
PDGHLUD��FXDOLILFDQGR�WDOHV�XVRV�FRPR�XVRV�HVSHFLDLV�H�UHJXOiQGRRV�GH�IRUPD�TXH�VH�FRPSDWLELOLFH�WDO�XVR�HVSHFLDO�
TXH� GDV� PHVPDV� VH� IDL� SRODV� HPSUHVDV� PDGHLUHLUDV� FR� XVR� FRP~Q� [HUDO� GD� YHFLxDQ]D� H� GHPDLV� FLGDGiQV��
&RPSDWLELOLGDGH�GH�XVRV�TXH�SDUD�PDWHULDOL]DUVH�GH�IRUPD�HIHFWLYD�HVL[H�LQ[HQWHV�JDVWRV�D�FDUJR�GR�FRQFHOOR��RX�
R�TXH�p�R�PHVPR��D�FDUJR�GRV�QRVRV�YHFLxRV�H�YHFLxDV�TXH��ILQDOPHQWH�VRQ�RV�TXH�RV�VXIUDJDQ�D�PHGLR�GH�LPSRVWRV�
H�WD[DV�TXH�VRSRUWDQ��

$�SUHVHQWH�UHJXODFLyQ�SUHWHQGH�TXH�RV�GDQRV�FDXVDGRV�DR�YLDULR�PXQLFLSDO�VH[DQ�VRSRUWDGRV�SRORV�FDXVDQWHV�GRV�
PHVPRV��FDQGR�PHQRV�SDUFLDOPHQWH�
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&RPR�GL�D�6HQWHQ]D�GR�7ULEXQDO�6XSHULRU�GH�;XVWL]D�GH�0DGULG��UHFXUVR�����������)XQGDPHQWR�GH�GHUHLWR�FXDUWR
´���WRGD�FRQVHUYDFLyQ�LPSOLFD�LQWUtQVHFDPHQWH�OD�UHJXODFLyQ�GHO�XVR�GH�DTXHOOR�TXH�VH�SUHWHQGH�FRQVHUYDU��PHGLDQWH�
DFWRV�GH�WXWHOD�\�GHIHQVD���ODV�DXWRULGDGHV��FRPSHWHQWHV�SDUD�OD�FRQVHUYDFLyQ��OR�VRQ�DVLPLVPR��SDUD�OD�YLJLODQFLD�
\�UHJXODFLyQ�GH�ORV�XVRV�FRPXQHV�\�ORV�DSURYHFKDPLHQWRV�HVSHFLDOHV��SRU�OR�TXH�KHPRV�GH�FRQFOXLU�OD�FRPSHWHQFLD�
GHO�0XQLFLSLR�SDUD�UHJXODU�ORV�XVRV�GH�ORV�FDPLQRV�UXUDOHVµ�

6LJXH�GLFLQGR�D�6HQWHQ]D�QR�VHX�)XQGDPHQWR�[XUtGLFR�FXDUWR�́ ����FRQ�FDUiFWHU�JHQHUDO��HQ�SULQFLSLR��QR�VRQ�LJXDOHV��
QLQ�VLUYHQ�SRU�HOOR�ORV�WpUPLQRV�GH�FRPSDUDFLyQ�D�ORV�HIHFWRV�GH�DSOLFDU�DTXpO�~QLFR�SUHFHSWR�TXH�GHQXQFLD�FRPR�
LQIULQJLGR�� ORV� XVRV� GH� ORV� FDPLQRV� UXUDOHV�� \� GHWHULRUR� FRQVLJXLHQWH�� UHDOL]DGRV� SRU� YHKtFXORV� DJUtFRODV� \�SRU�
DTXHOORV�RWURV���QR VXSRVWR�D[XL]DGR�YHKtFXORV�GH�XVR�PLQHLUR���1R�OR�VRQ��LQFOXVR��DXQ�HQ�VXSXHVWRV�GH�VLPLODU�
WRQHODMH��\D�TXH�QR�FDEH�GHVFDUWDU��VROR�SRU�HOOR��TXH�LQFLGDQ�FLUFXQVWDQFLDV�GHVLJXDOHV��UHIHULGDV��SRU�HMHPSOR��D�
ODV�IUHFXHQFLDV�GH�ORV�WUiQVLWRV�\�D�ORV�HIHFWRV�OLJDGRV�D�OD�QDWXUDOH]D�GHO�PDWHULDO�REMHWR�GH�WUDQVSRUWHµ

(Q�RUGH�i�FRPSHWHQFLD�PXQLFLSDO�SDUD�D�DSUREDFLyQ�GHVWD�2UGHQDQ]D��DTXHOD�HPDQD�GD�SRWHVWDGH�UHJXODPHQWDULD�
GR�PXQLFLSLR�UHFRxHFLGD�SROR�DUWLJR����GD�/HL���������GR���GH�DEULO��UHJXODGRUD�GDV�EDVHV�GR�Up[LPH�ORFDO�

1HVWD�RUGH�GH�FRXVDV��UHFRUGDU�TXH�R�WtWXOR�KDELOLWDQWH�FRPSHWHQFLD�PXQLFLSDO�YpQ�UHFROOLGR�QR�DUWLJR������G���
������H����GD�/HL������ DQWHV�UHIHUHQFLDGD��1R�PHVPR�VHQWLGR�FRPSUH�LQYRFDU�RV�DUWLJRV����H�VHJXLQWHV�GR�5HDO�
GHFUHWR�OH[LVODWLYR�����������GR����GH�DEULO��SROR�TXH�VH�DSURED�R�WH[WR�UHIXQGLGR�GDV�GLVSRVLFLyQV�OHJDLV�YL[HQWHV�
HQ�PDWHULD�GH�Up[LPH�ORFDO��QRV�DUWLJRV�����������H����GR�5HJXODPHQWR�GH�%HQV�GDV�(QWLGDGHV�/RFDLV��H�DVt�PHVPR��
QRV�DUWLJRV����H����GD�/HL����������GR���GH�QRYHPEUR��GR�5p[LPH�;XUtGLFR�GR�3DWULPRQLR�GDV�$GPLQLVWUDFLyQV�
3~EOLFDV�

(QWUH�iV�QRUPDV�HVWDEOHFLGDV�SRU�HVWD�2UGHQDQ]D��GHVWDFDUHPRV�

� $�HVL[HQFLD�GH�FRPXQLFDFLyQ�SUHYLD�DQWH�R�&RQFHOOR�GH�7DERDGD�SDUD�SDUD�R�XVR�HVSHFLDO�UHJXODGR� OLFHQ]D�TXH�
YpQ�H[L[LGD�SROR�DUWLJR����GR�5HJXODPHQWR�GH�%HQV�GDV�(QWLGDGHV�/RFDLV��QR�TXH�VH�HVWDEOHFH�

´���(O�XVR�FRP~Q�HVSHFLDO�QRUPDO�GH�ORV�ELHQHV�GH�GRPLQLR�S~EOLFR�VH�VXMHWDUi�D�OLFHQFLD��DMXVWDGD�D�OD�QDWXUDOH]D�
GHO�GRPLQLR��D�ORV�DFWRV�GH�VX�DIHFWDFLyQ�\�DSHUWXUD�DO XVR�S~EOLFR�\�D�ORV�SUHFHSWRV�GH�FDUiFWHU�JHQHUDOµ�

� $�HVL[HQFLD�GD�SUHVWDFLyQ�GXQKD�JDUDQWtD�TXH�FXEUD�SUHYHQWLYDPHQWH�R�ULVFR�GH�GHWHULRUDFLyQV�HVSHFLDOPHQWH�
LPSRUWDQWHV� SRORV� JDVWRV�TXH� VXSyQ�D� UHVWDXUDFLyQ� GD� YtD� DIHFWDGD� i� VLWXDFLyQ� HQ� TXH� VH� DWRSDED� DQWHV�GRV�
GHSyVLWRV��DUUDVWUHV�H�WUDQVSRUWHV�DXWRUL]DGRV�

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

$UWLJR��� 2E[HFWR�H�IXQGDPHQWR�

����� 'H�FRQIRUPLGDGH�FR�GLVSRVWR�QRV�DUWLJRV���D���GD�/HL���������GR���GH�DEULO��GH�EDVHV�GR�Up[LPH�ORFDO��H����H�
��� GR� 5HJXODPHQWR� GH�%HQV� GDV� (QWLGDGHV� /RFDLV�� DSUREDGR�SRU� 5HDO� GHFUHWR������������ GR� ��� GH� [XxR�� R�
&RQFHOOR� GH� 7DERDGD� HVWDEOHFH� D� SUHVHQWH� RUGHQDQ]D� UHJXODGRUD� GR� XVR� FRP~Q� HVSHFLDO� GRV� FDPLxRV� GH�
WLWXODULGDGH�PXQLFLSDO�� FRQ�PRWLYR�GDV�RSHUDFLyQV�GH�GHSyVLWR�� DUUDVWUH�H� WUDQVSRUWH�GH�PDGHLUD�SURYLQWH�GDV�
FRUWDV�GH�PDGHLUD�QRV�PRQWHV�GR�PXQLFLSLR��

2�RE[HFWR�GD�2UGHQDQ]D�YHQ�FRQVWLWXtGR�SROD�FXDOLILFDFLyQ�H�UHJXODFLyQ�GRV�XVRV�FRP~QV�HVSHFLDLV�HVWDEOHFLGRV�
QR�SDUiJUDIR�DQWHULRU�� FRD� ILQDOLGDGH�GH�JDUDQWLU� D�QHFHVDULD�H�REULJDGD� FRQVHUYDFLyQ�GR� YLDULR�PXQLFLSDO� GDV�
GHWHULRUDFLyQV�SURGXFLGDV�FRQ�RFDVLyQ�GRV�XVRV�HVSHFLDLV�TXH�VH�UHJXODQ�

(QWpQGHVH�SRU�XVR�FRP~Q�HVSHFLDO�GR�YLDULR�PXQLFLSDO�R�GHSyVLWR��DUUDVWUH�H�WUDQVSRUWH�GH�PDGHLUD��GHULYDGRV�GH�
VDFDV�GH�PDGHLUD�TXH�SURYHxHQ�GD�H[SORWDFLyQ�IRUHVWDO��&XDOLILFDFLyQ�TXH�WUDH�FDXVD�GD�HVSHFLDO�LQWHQVLGDGH�TXH�
DV� UHIHULGDV�RSHUDFLyQV�� OHYDQ�FRQVLJR�� LQWHQVLGDGH�TXH�VH�PDQLIHVWD�QR�JUDGR�GH�GHWHULRUR�TXH�VRIUH�R�YLDULR�
PXQLFLSDO��GHWHULRUR�TXH�QRQ�VH�PDQLIHVWD�QRV�WUDQVSRUWHV�TXH�GH�IRUPD�SHUPDQHQWH�VH�UHDOL]DQ�SROR�UHVWR�GDV�
DFWLYLGDGHV�SURSLDV�GR�PHGLR�UXUDO�

����� 4XHGDQ�H[FOXtGDV�GD�SUHVHQWH�RUGHQDQ]D�DV�SLVWDV�IRUHVWDLV�GHILQLGDV��QR�DUWLJR�������GD�/HL���������GR����
GH�[XxR��GH�PRQWHV�GH�*DOLFLD�

$UWLJR����$FWLYLGDGHV�H[FOXtGDV�

3DUD�RV�HIHFWRV�GHVWD�RUGHQDQ]D��QRQ�WHxHQ�D�FRQVLGHUDFLyQ�GH�WUDQVSRUWHV��H�SURYLVLyQV�GH�PDGHLUD�SURYLQWH�GD�
H[SORWDFLyQ�IRUHVWDO�

x 3RGDV�HQ�SODQWDFLyQV�IRUHVWDLV

x 5R]DV�H�OLPSH]DV�GH�ILQFDV

x &ODUHR�GH�UHEURWHV�GH�FHSDV�GH�PHQRV�GH�WUHV�DQRV

x &RUWDV�SXQWXDLV�GH�H[HPSODUHV�GH�iUERUHV�RUQDPHQWDLV

x &RUWDV�SDUD�XVRV�GRPpVWLFRV

x $FWLYLGDGHV�DJUtFRODV�H�JDQGHLUDV
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�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

$UWLJR���� 'HILQLFLyQV��

3DUD�RV�HIHFWRV�GD�DSOLFDFLyQ�GHVWD�RUGHQDQ]D��FRQVLGpUDVH�

� $FWLYLGDGH� IRUHVWDO�� DTXHOD� TXH� VH� GHVHQYROYH� D� SDUWLU� GR� DSURYHLWDPHQWR� P~OWLSOH� GRV� UHFXUVRV� TXH�
SURSRUFLRQDQ�RV�WHUUHRV�QRV�TXH�YH[HWDQ�HVSHFLHV�DUEyUHDV��VH[DQ�GH�QDFHPHQWR�YHQWXUHLUR��GH�VHPHQWH�RX�
GH�SODQWDFLyQ��VHPSUH�TXH�QRQ�VH[DQ�FDUDFWHUtVWLFDV�GH�FXOWLYR�DJUtFROD�

� 6DFD�GH�PDGHLUD��GHEHUi�HQWHQGHUVH�� SDUD�RV�HIHFWRV�GHVWD�RUGHQDQ]D��D� WRWDOLGDGH�GDV�RSHUDFLyQV�TXH�VH�
GHVHQYROYDQ�GHQWUR�GR�FRQFHOOR��TXH�WHxDQ�SRU�RE[HFWR�D�REWHQFLyQ�H�WUDQVSRUWH�GH�PDGHLUD�GH�FRUWD��LQFOXtQGR�
WDQWR�DV�RSHUDFLyQV�SUHYLDV�RX�SUHSDUDWRULDV�i�FRUWD��GHVSUD]DPHQWR�GH�YHKtFXORV�H�PDTXLQDULD��FRQVWUXFLyQ�
GH�UDPSODV�RX�DFFHVRV�iV�ILQFDV��SUHSDUDFLyQ�GR�WHUUHR��HWF���FRPR�DV�SRVWHULRUHV��SUHSDUDFLyQ�H�GHSyVLWR�GD�
PDGHLUD��FDUJDPHQWR�H�WUDQVSRUWH��

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

$UWLJR���� ÉPELWR�GH�DSOLFDFLyQ�� 2�iPELWR�GH�DSOLFDFLyQ�GHVWD�RUGHQDQ]D�p�R�WHUPR�PXQLFLSDO�GH�7DERDGD��VHQ�
SUH[Xt]R�GDV�GLVSRVLFLyQV�HVSHFLDLV�TXH�SRLGDQ�UH[HU�HQ�]RQDV�FXDOLILFDGDV�FRPR�HVSHFLDOPHQWH�SURWH[LGDV�RX�
HVSD]RV�QDWXUDLV�

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

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

3DUD� UHDOL]DU� WUDEDOORV� GH� VDFD� H� GHSyVLWR� GH� PDGHLUD� HQ� SODQWDFLyQV� IRUHVWDLV� GR� &RQFHOOR�� VHUi� REULJDWRULR�
SUHVHQWDU� D� SUHFHSWLYD� FRPXQLFDFLyQ� SUHYLD� DQWH� D� DXWRULGDGH� PXQLFLSDO� SDUD� � XVR� HVSHFLDO� GD� YtD� RX� YtDV�
PXQLFLSDLV�D�HPSUHJDU�SDUD�R�GHSyVLWR�H�WUDQVSRUWH�GH�PDGHLUD�

$�FRPXQLFDFLyQ�SUHYLD��DVLQDGD�SROR� UHSUHVHQWDQWH�GD�HPSUHVD�PDGHLUHLUD��GHEHUi�SUHVHQWDUVH�QR� UH[LVWUR�GR�
&RQFHOOR�� HQ� SDSHO� RX� WHOHPiWLFD�PHQWH�� RX� HQ� FDOTXHUD� RXWUR� GRV� UH[LVWURV� HVWDEOHFLGRV� QR� DUWLJR� ��� GD� /HL�
��������GR���GH�RXWXEUR��GR�3URFHGHPHQWR�$GPLQLVWUDWLYR�&RP~Q�

(OR�IDUDVH�VHQ�SUH[Xt]R�GD�QHFHVDULD�REWHQFLyQ��FRQ�FDUiFWHU�SUHYLR��GRV�SHUPLVRV�RX�DXWRUL]DFLyQV TXH��FRQIRUPH�
i�QRUPDWLYD�YL[HQWH��VH[DQ�QHFHVDULRV�

1D�FRPXQLFDFLyQ�SUHYLD�RX�HQ�GRFXPHQWDFLyQ�DQH[D�GHEHQ�FRQVWDU�

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

� (VSHFLH�GH�PDGHLUD�RE[HFWR�GD�FRUWD�

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

� 1RPH�GDV�ILQFDV�RX�PRQWHV�DIHFWDGRV��OXJDU�RX�VLWLR�H�SDUURTXLD��DVt�FRPR�LGHQWLILFDFLyQ�FDWDVWUDO�GD�ILQFD�RX�
PRQWH�DIHFWDGR�

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

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

� ,GHQWLILFDFLyQ�GD�YtD�PXQLFLSDO�D�XWLOL]DU��1RPH�H�SODQR�FRD�WUD]D�GR�PHVPR�

� &RSLD� �GD�VROLFLWXGH�RX�GR�SHUPLVR��DXWRUL]DFLyQ�RX�OLFHQ]D�GH�FRUWD�H[SHGLGR�SROR�yUJDQR�FRPSHWHQWH�GD�
&RPXQLGDGH�$XWyQRPD��

� )RWRFRSLD�FRPSXOVDGD�GR�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�RX�FDOTXHUD�RXWUR�VLPLODU�GD�HPSUHVD�PDGHLUHLUD�
TXH�FXEUD�RV�HYHQWXDLV�GDQRV�H�SUH[Xt]RV�TXH�SRLGDQ�FDXVDUVH�FRQ�RFDVLyQ�GD�FRUWD�H�VDFD�GH�PDGHLUD��DVt�FRPR
GR�~OWLPR� UHFLER� SDJDGR�� DFUHGLWDWLYR� GH� TXH� R� VHJXUR�HVWi� YL[HQWH� QR�PRPHQWR� GH� UHDOL]DUVH� DV� GHYDQGLWDV�
RSHUDFLyQV��1R�VXSRVWR�GH�TXH�R�PDGHLUHLUR�QRQ�VH[D�EHQHILFLDULR�GH�QLQJ~Q�VHJXUR�HVWDV�FDUDFWHUtVWLFDV��GHEHUi�
IDFHOR�FRQVWDU�DVt�H[SUHVDPHQWH�QR�HVFULWR�GH�FRPXQLFDFLyQ�TXH�SUHVHQWH��H�SUHVWDU�JDUDQWtD�PHGLDQWH�ILDQ]D�HQ�
PHWiOLFR�RX�DYDO�EDQFDULR�QD�IRUPD�H�FRQWtD�HVWDEOHFLGD�QR�DUW������

� 'HFODUDFLyQ�UHVSRQVDEOH�VREUH�R�HVWDGR�GRV�FDPLxRV�RX�YtDV�S~EOLFDV�GH�WLWXODULGDGH�PXQLFLSDO�SRODV�TXH�VH�
YDL�FLUFXODU�SDUD�D�UHDOL]DFLyQ�GDV�RSHUDFLyQV�GH�GHSyVLWR��DUUDVWUH�H�WUDQVSRUWH�GH�PDGHLUD�SURYLQWH�GD�H[SORWDFLyQ�
IRUHVWDO��QR�PRGHOR�HVWDEOHFLGR�QR�DQH[R�,,�GD�SUHVHQWH�RUGHQDQ]D��

� 2�LQWHUHVDGR�QD�V~D�GHFODUDFLyQ�HQWHQGHUi�TXH�DV�YtDV�S~EOLFDV�D�XWLOL]DU�DWySDQVH�HQ�SHUIHFWR�HVWDGR��DJiV�
TXH�DFKHJXH�XQKD�UHSRUWD[H�IRWRJUiILFD��GR�HVWDGR�DQWHULRU�GDV�YtDV�D�XWLOL]DU��TXH�VHUi�FRPSUREDGR�SRORV�VHUYL]RV�
PXQLFLSDLV�

2�&RQFHOOR�GH�7DERDGD�WHUi�D�GLVSRVLFLyQ�GDV�SHUVRDV�LQWHUHVDGDV�XQ�PRGHOR�QRUPDOL]DGR�GH�HVFULWR�GH�VROLFLWXGH�
WDO�H�FRPR�VH�UHFROOH�QR�$QH[R�,�
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�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

2�&RQFHOOR�UHTXLULUi�i�HPSUHVD�PDGHLUHLUD�RX�i�SHUVRD�SURSLHWDULD�GR�PRQWH�RX�SUHGLR�IRUHVWDO�D�SUHVHQWDFLyQ�GD�
FRUUHVSRQGHQWH�VROLFLWXGH��FDQGR�FRPSUREH�TXH�D�HPSUHVD�PDGHLUHLUD�QRQ�FXPSULX�FRD�V~D�REULJD�GH SUHVHQWDU�
QDV� RILFLQDV� PXQLFLSDLV� D� FRPXQLFDFLyQ� SUHYLD�� VHQ� SUH[Xt]R� GD� FRUUHVSRQGHQWH� VDQFLyQ� GHULYDGD� GR�
LQFXPSULPHQWR�GD�REULJD�GH�SUHVHQWDFLyQ�GR�PHVPD�

$UWLJR���� 5HVSRQVDELOLGDGH��

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

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

$V�SHUVRDV�SURSLHWDULDV�GDV�SDUFHODV�GH�PRQWH�QDV�TXH�VH�HIHFW~HQ�DFWLYLGDGHV�GH�H[WUDFFLyQ�GH�PDGHLUD�VHUiQ�
UHVSRQVDEOHV��SULQFLSDOPHQWH�FDQGR�D�FRUWD�VH�IDJD�D�IHLWR�HQ�]RQDV�FRQ�SHQGHQWHV�HOHYDGDV��GD�DGRSFLyQ�GDV�
PHGLGDV�SUHFLVDV�SDUD�SUHYLU�WDQWR�RV�ULVFRV�HURVLYRV�VREUH�R�WHUUHR�FRPR�DV�SRVLEOHV�FRQVHFXHQFLDV�GD�HURVLyQ�
VREUH�RV�EHQV�S~EOLFRV�

1R�VXSRVWR�GH�TXH�QRQ�VH[D�WLWXODU�RX�EHQHILFLDULR�GH�QLQJ~Q�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�RX�VLPLODU��TXH�
JDUDQWD�D�UHSDUDFLyQ�GRV�GDQRV�RX�SUH[Xt]RV�TXH�SRGD�RFDVLRQDU�FRQ�PRWLYR�GDV�RSHUDFLyQV�GH FRUWD�H�VDFD�GH�
PDGHLUD��R�PDGHLUHLUR�GHEHUi�FRQVWLWXtU�ILDQ]D�HQ�PHWiOLFR�RX�DYDO�EDQFDULR�D�SURO�GR�&RQFHOOR�GH�7DERDGD�QD�
FRQWtD�IL[DGD�SRORV�VHUYL]RV�WpFQLFRV�PXQLFLSDLV��WHQGR�HQ�FRQWD�DV�FDUDFWHUtVWLFDV�GR�TXH�VH�SUHWHQGH��SHVR�GD�
PDGHLUD�D�H[WUDHU� YHKtFXORV�H�PDTXLQDULD�TXH�VH�SUHWHQGH�XWLOL]DU��HVWDGR�H�JUDR�GH�FRQVHUYDFLyQ�GD�YtD�DIHFWDGD��
HWF����(VWD�JDUDQWtD�VHUi�GHYROWD�SROR�&RQFHOOR�XQKD�YH]�UHPDWDGDV�DV�RSHUDFLyQV�GH�FRUWD�H�VDFD�GH�PDGHLUD��D�
SHWLFLyQ�GR�PDGHLUHLUR�H�SUHYLR�LQIRUPH�IDYRUDEOH�GRV�GHYDQGLWRV�VHUYL]RV�WpFQLFRV�PXQLFLSDLV��

$UWLJR���� 2EULJDV��

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

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

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

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

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

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

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

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

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

'H�DFRUGR�FR�GLVSRVWR�QD�QRUPDWLYD�XUEDQtVWLFD�YL[HQWH��TXHGD�SURKLELGR�HIHFWXDU�GHVSUD]DPHQWRV�GH�WHUUD�TXH�
SRODV�V~DV�FDUDFWHUtVWLFDV�GHEDQ�VHU�FRQVLGHUDGRV�PRYHPHQWRV�GH�WHUUD�

$UWLJR���� 5HTXLULPHQWRV��1RUPDV�FRP~QV�QR�XVR�GD�ILDQ]D�QRQ�GHYROWD�H�H[HFXFLyQ�VXEVLGLDULD��

8QKD�YH]�TXH�VH�DGYHUWLX�R�LQFXPSULPHQWR�GD�SUHVHQWH�RUGHQDQ]D��H�GH�IRUPD�SDUDOHOD�i�DSHUWXUD�GR�H[SHGLHQWH�
VDQFLRQDGRU��UHTXLULUDVH�i�SHUVRD�UHVSRQVDEOH�GD�LQIUDFFLyQ�SDUD�TXH�VH�D[XVWH�i�QRUPDWLYD�H��GH�VHU�R�FDVR��UHSDUH�
RV� GDQRV� H� SUH[Xt]RV� FDXVDGRV�� RXWRUJiQGROOH� SDUD� HOR� XQ� SUD]R� SUXGHQFLDO� IL[DGR� SRORV� VHUYL]RV� WpFQLFRV�
PXQLFLSDLV��TXH��HQ�FDOTXHUD�FDVR��QRQ�SRGDUi�H[FHGHU�GH�XQ�PHV��8QKD�YH]�TXH�WUDQVFRUUD�HVWH�SUD]R�VHQ�TXH�VH�
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GHD� FXPSULPHQWR� DR� UHTXLULPHQWR�� SURFHGHUDVH�� VHQ� QHFHVLGDGH� GH� QRYDV� QRWLILFDFLyQV�� i� V~D� H[HFXFLyQ�
VXEVLGLDULD��FDUJiQGROOH�RV�FXVWHV�GHULYDGRV�i�SHUVRD�UHVSRQVDEOH�

&RQVWDWDGD�D�GHVWUXFLyQ�RX�GHWHULRUR�GR�GRPLQLR�S~EOLFR�YLDULR�ORFDO�RX�D�DFXPXODFLyQ�GH�UHVWRV�SURFHGHQWHV�GDV�
RSHUDFLyQV�GH�FDUJD�H�DOPDFHQDPHQWR��R�&RQFHOOR�GH�7DERDGD�SRGHUi�UHDOL]DU��UHSHUFXWLQGR�FRQWUD�R�REULJDGR��DV�
RSHUDFLyQV�GH�UHSDUDFLyQ��FRUUHFFLyQ�H�RX�UHWLUDGD�GH�UHVWRV��VHQ�SUH[Xt]R�GD�VDQFLyQ�TXH�SURFHGD��

2� &RQFHOOR� HODERUDUi� XQ� LQIRUPH� WpFQLFR� VREUH� RV� GDQRV� H� UHTXLULUiVHOOH� DR� UHVSRQVDEOH� SDUD� TXH� DERQH� DV�
FDQWLGDGHV� RFDVLRQDGDV� SRU� HVWDV�� PHGLDQWH� D� WUDPLWDFLyQ� GR� RSRUWXQR� H[SHGLHQWH� DGPLQLVWUDWLYR�� GH�
FRQIRUPLGDGH�FR�SUHYLVWR�QD�/HL���������GH�SURFHGHPHQWR�DGPLQLVWUDWLYR�FRP~Q��

7Ì78/2�,,�,1)5$&&,Ð16�(�6$1&,Ð16

$UW����� LQIUDFFLyQV��

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

$�LQIUDFFLyQV�GD�SUHVHQWH�RUGHQDQ]D��FXDOLItFDQVH�HQ�PRL�JUDYHV��JUDYHV�H�OHYHV�

&RQVWLW~HQ�LQIUDFFLyQV�PRL�JUDYHV�

x 1RQ�SUHVHQWDU��QR�SUD]R�TXH�VH�OOH�LQGLTXH��R�HVFULWR�GH�FRPXQLFDFLyQ�SUHYLD�SDUD�UHDOL]DFLyQ�GRV�WUDQVSRUWHV�
H�RX�GHSyVLWR�GH�PDGHLUD�XQKD�YH]�IRVH�UHTXLULGR�SROR�&RQFHOOR�

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

x &DXVDU�GDQRV�QDV�YtDV�PXQLFLSDLV�SRU�YDORU�VXSHULRUHV�D�������½��VHJXQGR�R�LQIRUPH�PXQLFLSDO�HPLWLGR�SDUD�R�
FDVR�

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

&RQVWLW~HQ�LQIUDFFLyQV�JUDYHV�

x 1RQ�SUHVHQWDU�R�HVFULWR�GH�FRPXQLFDFLyQ�SUHYLD��DtQGD�TXH�R�DFKHJXH�GHVSRLV�GH�VHU�UHTXLULGR�SROR�&RQFHOOR�

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

x &DXVDU�GDQRV�QDV�YtDV�PXQLFLSDLV�SRU�YDORU�LQIHULRU�D�������½��VHJXQGR�R�LQIRUPH�PXQLFLSDO�HPLWLGR�SDUD�R�
FDVR�

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

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

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

$UW������ 6DQFLyQV��

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

x LQIUDFFLyQV�OHYHV��PXOWD�GH�DWD�������½

x LQIUDFFLyQV�JUDYHV��PXOWD�GH�FRQWtD�FRPSUHQGLGD�HQWUH�������½�H���������½�

x ,QIUDFFLyQV�PRL�JUDYHV��PXOWD�GH�FRQWtD�FRPSUHQGLGD�HQWUH���������½�H���������½

$� WUDPLWDFLyQ�GR�SURFHGHPHQWR�VDQFLRQDGRU�QRQ�SUHYLVWR�QHVWD�RUGHQDQ]D�� UH[HUDVH�SROD�QRUPDWLYD�[HUDO�QD�
PDWHULD� H�� HQ� WRGR� FDVR�� FRD� DXGLHQFLD� H� GHPDLV� JDUDQWtDV� SURFHVXDLV� SDUD� D� SHUVRD� LQWHUHVDGD�� 2� yUJDQR�
FRPSHWHQWH�SDUD�D�UHVROXFLyQ�GR�H[SHGLHQWH�VDQFLRQDGRU�VHUi�D�$OFDOGtD�

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

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

2�SDJDPHQWR�GDV�PXOWDV�SRGHUDVH�HVL[LU�SROD�YtD�DGPLQLVWUDWLYD�GH�FRQVWULQ[LPHQWR��VHQ�SHU[XL]R�GD�HVL[HQFLD��
VH�IRUD�R�FDVR��GDV�FRUUHVSRQGHQWHV�UHVSRQVDELOLGDGHV�FLYtV�H�SHQDLV�
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�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

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

',6326,&,Ð1�75$16,725,$

$ SUHVHQWH�RUGHQDQ]D�VHUi�GH�DSOLFDFLyQ�DRV�XVRV�HVSHFLDLV�FRPH]DGRV�D�SDUWLU�GD�V~D�HQWUDGD�HQ�YLJRU�

',6326,&,Ð16�'(55$'(,5$6

3ULPHLUD�� $�$OFDOGtD�TXHGD�IDFXOWDGD�SDUD�GLWDU�FDQWDV�RUGHV�RX�LQVWUXFLyQV�UHVXOWHQ�QHFHVDULDV�SDUD�D�DGHFXDGD�
LQWHUSUHWDFLyQ� GHVHQYROYHPHQWR�H�DSOLFDFLyQ�GHVWD�RUGHQDQ]D�

6HJXQGD�� $�SUHVHQWH�RUGHQDQ]D�HQWUDUi�HQ�YLJRU�XQKD�YH]�VH�SURFHGD�D�V~D�SXEOLFDFLyQ�QR�%ROHWtQ�2ILFLDO�GD�
3URYLQFLD�
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�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

$1(;2�,������&2081,&$&,Ð1�35(9,$�3$5$�23(5$&,Ð16�'(�6$&$�'(�0$'(,5$

'$726�'$�(035(6$�0$'(,5(,5$

'HQRPLQDFLyQ�

1�,�)��&�,�)���

(QGHUH]R��

7HOpIRQR��

5HSUHVHQWDQWH��5HVSRQVDEOH�GD�HPSUHVD�

1�,�)��GR�UHSUHVHQWDQWH�UHVSRQVDEOH��

'$726�'$�3523,('$'(�)25(67$/

(VSHFLH�GH�PDGHLUD�RE[HFWR�GD�FRUWD��

9ROXPH�WRWDO GD�PDGHLUD��W����

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

,GHQWLILFDFLyQV�FDWDVWUDLV�

'$726�'2�$3529(,7$0(172�)25(67$/

'DWDV�SUHYLVWDV�GH�LQLFLR�H�UHPDWH��

/XJDU RQGH�VH�GHSRVLWDUi�D�PDGHLUD��

9LDULR�PXQLFLSDO�D�HPSUHJDU�SDUD�R WUDQVSRUWH�GD�PDGHLUD�FRUWDGD��

'RFXPHQWDFLyQ�

� &,)�GD�HPSUHVD�VROLFLWDQWH�H�'1,�GR�UHSUHVHQWDQWH�

� ,GHQWLILFDFLyQ�GR�FDPLxR�RX�YtD�PXQLFLSDO�D�XWLOL]DU��1RPH�H�SODQR�FRD�WUD]D�GR�PHVPR�

� &RSLD� GD� VROLFLWXGH� RX� GR� SHUPLVR�� DXWRUL]DFLyQ� RX� OLFHQ]D� GH� FRUWD� H[SHGLGR� SROR� yUJDQR�
FRPSHWHQWH�GD�&RPXQLGDGH�$XWyQRPD��

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

� 'H� VHU� R� FDVR�� '(&/$5$&,Ð1� GH� TXH� 121� &217$� &21� 6(*852�� SROR� TXH� GHEHUi� SUHVWDU�
JDUDQWtD�QD�FRQWtD�TXH�VH�GHWHUPLQH�SRORV�VHUYL]RV�WpFQLFRV�PXQLFLSDLV�

� 'HFODUDFLyQ�UHVSRQVDEOH�VREUH�R�HVWDGR�GRV�FDPLxRV�RX�YtDV�S~EOLFDV�GH�WLWXODULGDGH�PXQLFLSDO�
SRODV�TXH�VH�YDL�FLUFXODU�SDUD�D�UHDOL]DFLyQ�GDV�RSHUDFLyQV�GH�H[WUDFFLyQ�GH�PDGHLUD��DQH[R�,,���

7DERDGD��D�BBBBBB�GH�BBBBBBBBBBBBBBBBBBB�GH�BBBBBBBBBBBB��

$VGR���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

65��$/&$/'(�35(6,'(17(�'2�&21&(//2�'(�7$%2$'$�
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�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

$1(;2�,,����'(&/$5$&,Ð1�5(63216$%/(�'2�(67$'2�'26�&$0,f26�$17(6�'$6�23(5$&,Ð16�'(�6$&$�'(�0$'(,5$

'$726�'$�(035(6$�0$'(,5(,5$

'HQRPLQDFLyQ�

1�,�)��&�,�)���

(QGHUH]R��

7HOpIRQR��

5HSUHVHQWDQWH��5HVSRQVDEOH�GD�HPSUHVD�

1�,�)��GR�UHSUHVHQWDQWH�UHVSRQVDEOH��

'(&/$5$�5(63216$%/(0(17(��

4XH�RV�FDPLxRV�RX�YtDV�S~EOLFDV�PXQLFLSDLV�TXH�VH�YDQ HPSUHJDU�SDUD�R�WUDQVSRUWH�GD�PDGHLUD�FRUWDGD��H�TXH�VH�
VLQDODQ� QD� FRPXQLFDFLyQ� SUHYLD� SRU� DFWLYLGDGHV� H[WUDFWLYDV� GD�PDGHLUD� �DQH[R� ,�� HVWiQ�QR� VHJXLQWH� HVWDGR� GH�
FRQVHUYDFLyQ��

� 0$/�(67$'2�'(�&216(59$&,Ð1��1(67(�&$62�$3257$5�5(3257$;(�)272*5$),&$�

� %2�(67$'2�'(�&216(59$&,Ð1

7DERDGD��D�BBBBBB�GH�BBBBBBBBBBBBBBBBBBB�GH�BBBBBBBBBBBB��

$VGR���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

65��$/&$/'(�35(6,'(17(�'2�&21&(//2�'(�7$%2$'$�
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�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

$1(;2�,,,��&2081,&$&,Ð1�'(�),1$/,=$&,Ð1�'26�75$%$//26�'(�6$&$�'( 0$'(,5$

'$726�'$�(035(6$�0$'(,5(,5$

'HQRPLQDFLyQ�

1�,�)��&�,�)���

(QGHUH]R��

7HOpIRQR��

5HSUHVHQWDQWH��5HVSRQVDEOH�GD�HPSUHVD�

1�,�)��GR�UHSUHVHQWDQWH�UHVSRQVDEOH��

&2081,&$��

4XH� RV� WUDEDOORV� RE[HFWR� GD� FRPXQLFDFLyQ� SUHYLD� SRU� DFWLYLGDGHV� H[WUDFWLYDV� GD�PDGHLUD� SUHVHQWDGD� HQ� GDWD��
BBBBBBBBBBBBBBBBBBBBBBBBBB��UHPDWDURQ�HQ�GDWD�BBBBBBB�GH�BBBBBBBBBBBBBBB�GH�BBBBBBBBBBBB���

7DERDGD��D�BBBBBB�GH�BBBBBBBBBBBBBBBBBBB�GH�BBBBBBBBBBBB��

$VGR���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

65��$/&$/'(�35(6,'(17(�'2�&21&(//2�'(�7$%2$'$�!!

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�



�� 1~P������² ViEDGR�����GH�[XOOR�GH����� %23�/XJR

6H[WR�� 3XEOLFDU� R� DFRUGR� GH� DSUREDFLyQ� GHILQLWLYD� H[SUHVD� FR� WH[WR� tQWHJUR� GD� PHVPD�� SDUD� R� VHX� [HUDO�
FRxHFHPHQWR�QR�WDEROHLUR�GH�DQXQFLRV�GR�&RQFHOOR�H�QR�%ROHWtQ�2ILFLDO�GD 3URYLQFLD� WDO�H�FRPR�GLVSyQ�R DUWLJR�
�����GD�/HL���������GH���GH�DEULO��5HJXODGRUD�GDV�%DVHV�GR�5p[LPH�/RFDO�

7DERDGD�����GH�[XOOR�GH������� 2�$OFDOGH� 5DPLUR�0RXUH�$QVRDU�

5������

$QXQFLR

(;326,&,Ð1�3Ó%/,&$�'$�02',),&$&,Ð1�'$6�%$6(6�'(�(;(&8&,Ð1�'2�25=$0(172�'(�������$1(;2�'(�
68%9(1&,Ð16� 120,1$7,9$6� (� %$6(� '(� (;(&8&,Ð1� ���� 68%9(1&,Ð1� 120,1$7,9$� $&,07$�� �(;3�
*����������

$SUREDGR�LQLFLDOPHQWH�HQ�VHVLyQ�RUGLQDULD�GH�3OHQR�GHVWH�&RQFHOOR��GH�GDWD����GH�[XxR�GH�������D�PRGLILFDFLyQ�
GDV�%DVHV�GH�([HFXFLyQ�GR�RU]DPHQWR�GH�������GH�DFRUGR�DR SUHYLVWR�QR�DUWLJR�����GR�7H[WR�5HIXQGLGR�GD�OHL�
5HJXODGRUD�GH�)DFHQGDV�/RFDLV�DSUREDGR�SRU�5HDO�'HFUHWR�/H[LVODWLYR���������GH���GH�PDU]R�H�R�DUWLJR����GR�
5HDO�'HFUHWR�����������GH����GH�DEULO��H[SRQVH�DR�S~EOLFR�R�H[SHGLHQWH�H�D�GRFXPHQWDFLyQ�SUHFHSWLYD SRU�SUD]R�
GH�TXLQFH�GtDV�GHVGH�D�SXEOLFDFLyQ�GHVWH�DQXQFLR��DRV�HIHFWRV�GH�UHFODPDFLyQV�H�DOHJDFLyQV�

'H�FRQIRUPLGDGH�FR�DFRUGR�DGRSWDGR�D�PRGLILFDFLyQ�FRQVLGHUDUDVH�GHILQLWLYDPHQWH�DSUREDGD��VH�GXUDQWH�R�FLWDGR�
SUD]R�QRQ�VRQ�SUHVHQWDGDV�UHFODPDFLyQV�

7DERDGD�����GH�[XOOR�GH������� 2�$OFDOGH��5DPLUR�0RXUH�$QVRDU�

5������

$QXQFLR

(;326,&,Ð1�3Ó%/,&$�'$�02',),&$&,Ð1�'$6�%$6(6�'(�(;(&8&,Ð1�'2�25=$0(172�'(�������$1(;2�'(�
68%9(1&,Ð16�/,f$�'(�$;8'$6�$�+267$/$5Ì$���(;3�*����������

$SUREDGR�LQLFLDOPHQWH�HQ�VHVLyQ�RUGLQDULD�GH�3OHQR�GHVWH�&RQFHOOR��GH�GDWD����GH�[XxR�GH�������D�PRGLILFDFLyQ�
GDV�%DVHV�GH�([HFXFLyQ�GR�RU]DPHQWR�GH�������GH�DFRUGR�DR�SUHYLVWR�QR�DUWLJR�����GR�7H[WR�5HIXQGLGR�GD�OHL�
5HJXODGRUD�GH�)DFHQGDV�/RFDLV�DSUREDGR�SRU�5HDO�'HFUHWR�/H[LVODWLYR���������GH���GH�PDU]R�H�R�DUWLJR����GR�
5HDO�'HFUHWR�����������GH����GH�DEULO��H[SRQVH�DR�S~EOLFR�R�H[SHGLHQWH�H�D�GRFXPHQWDFLyQ�SUHFHSWLYD�SRU�SUD]R�
GH�TXLQFH�GtDV�GHVGH�D�SXEOLFDFLyQ�GHVWH�DQXQFLR��DRV�HIHFWRV�GH�UHFODPDFLyQV�H�DOHJDFLyQV�

'H�FRQIRUPLGDGH�FR DFRUGR�DGRSWDGR�D�PRGLILFDFLyQ�FRQVLGHUDUDVH�GHILQLWLYDPHQWH�DSUREDGD��VH�GXUDQWH�R�FLWDGR�
SUD]R�QRQ�VRQ�SUHVHQWDGDV�UHFODPDFLyQV�

7DERDGD�����GH�[XOOR�GH������� 2�$OFDOGH��5DPLUR�0RXUH�$QVRDU�

5������

6$55,$

$QXQFLR

2EVHUYDGR�HUUR�QRV�H[SHGLHQWHV�GH�PRGLILFDFLyQ�GH�FUpGLWRV�6&��������H�6&��������H�DGRSWDGR�SROR�&RQFHOOR�
3OHQR�DFRUGR�GH�UHFWLILFDFLyQ�GR�PHVPR�HQ�VHVLyQ�H[WUDRUGLQDULD�XU[HQWH�FHOHEUDGD�R���GH�[XOOR�GH������SURFpGHVH�
D�UHFWLILFDU�DQXQFLR�GH�DSUREDFLyQ�TXH�TXHGDUtD�FRPR�VHJXH�

$RV�HIHFWRV�GR GLVSRVWR�QR�DUWLJR�������GR�5HDO�'HFUHWR�/H[LVODWLYR���������7H[WR�5HIXQGLGR�GD�/HL����������
UHJXODGRUD�GDV�)DFHQGDV�/RFDLV�DR�TXH�VH�UHPLWH�R�DUWLJR�������GD�PHVPD�OHL��H�QR�DUW�����O�HQ�UHODFLyQ�FR������
GR�5HDO�'HFUHWR�����������IDLVH�S~EOLFR�SDUD�[HUDO FRxHFHPHQWR�TXH�R�DFRUGR�LQLFLDO�DGRSWDGR�SROR�&RQFHOOR�
3OHQR�HQ�VHVLyQ�RUGLQDULD�FHOHEUDGD�R����GH�PDLR�GH������GH�DSUREDFLyQ�GRV�H[SHGLHQWHV�GH�PRGLILFDFLyQ�GH�
FUpGLWRV�GH�FUpGLWR�H[WUDRUGLQDULR�&(��������5HVLGHQFLD�H�GH�VXSOHPHQWR�GH�FUpGLWR�6&������5HVLGHQFLD�H�6&�
�������5HVLGHQFLD�GD�5HVLGHQFLD�GD�5HVLGHQFLD�GH�$QFLiQV�´1XHVWUD�6UD��'HO�&DUPHQµ�H�RV�H[SHGLHQWHV�GH�FUpGLWR�
H[WUDRUGLQDULR�&(��������H�&(��������H�VXSOHPHQWR�GH�FUpGLWR�6&���������6&��������H�6&��������GR�&RQFHOOR�
GH� 6DUULD�� TXHGD� HOHYDGR� D� GHILQLWLYR� DR� QRQ� SUHVHQWDUVH� UHFODPDFLyQV� QR� SUD]R� GH� H[SRVLFLyQ� DR� S~EOLFR��
TXHGDQGR�GHVSRLV� GH� GLWRV� H[SHGLHQWHV�� R� UHVXPR�SRU� FDStWXORV� GRV� RU]DPHQWRV� SURUURJDGRV� SDUD� ������ GD�
VHJXLQWH�IRUPD�

&RQFHOOR
(VWDGR�GH�,QJUHVRV
&DS��� ,PSRVWRV�GLUHFWRV� ������������ ½
&DS��� ,PSRVWRV�LQGLUHFWRV ��������� ½
&DS��� 7D[DV��SUH]RV�S~EOLFRV�H�RXWURV�LQJUHVRV ������������ ½
&DS��� 7UDQVIHUHQFLDV�FRUUHQWHV ������������ ½
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