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Ϯϰ /ŶĨŽƌŵĂĐŝſŶ�ĂĚŝĐŝŽŶĂů
Ϯϱ WƌŽĐĞĚŝŵŝĞŶƚŽƐ�ĂĚŝĐŝŽŶĂůĞƐ

>͘�/ŶĨŽƌŵĂĐŝſŶ�ĂĚŝĐŝŽŶĂů�ĞƐƉĞĐşĮĐĂ�ĚĞů��ƐƚĂĚŽ�ŵŝĞŵďƌŽ͗
Ϯϲ KďƐĞƌǀĂĐŝŽŶĞƐ

D͘��ĐĐŽƵŶƟŶŐ�;�ŽŶƚĂďŝůŝĚĂĚͿ
/ŶĨŽƌŵĂĐŝſŶ�ƐŽďƌĞ�ĞƐƚĞ�ĮĐŚĞƌŽ͗
�ƐƚĞ�ƉůĂŶ�ĚĞ�ƐĞŐƵŝŵŝĞŶƚŽ�ůŽ�ŚĂ�ƉƌĞƐĞŶƚĂĚŽ͗ �E��^��'�E�Z��/ME͕�^͘�͘
EŽŵďƌĞ�ĚĞ�ůĂ�ŝŶƐƚĂůĂĐŝſŶ͗ �ĞŶƚƌĂů��ŝĠƐĞů��ĞƵƚĂ
/ĚĞŶƟĮĐĂĚŽƌ�ƷŶŝĐŽ�ĚĞ�ůĂ�ŝŶƐƚĂůĂĐŝſŶ͗ ϱϮϲ
EƷŵĞƌŽ�ĚĞ�ǀĞƌƐŝſŶ�ĚĞ�ĞƐƚĞ�ƉůĂŶ�ĚĞ�ƐĞŐƵŝŵŝĞŶƚŽ͗ W^�'�/���hd��ϮϬϮϭͲϮϬϯϬ�sϭ͘Ϭ

^ŝ�ƐƵ�ĂƵƚŽƌŝĚĂĚ�ĐŽŵƉĞƚĞŶƚĞ�ůĞ�ĞǆŝŐĞ�ůĂ�ĞŶƚƌĞŐĂ�ĚĞ�ƵŶĂ�ĐŽƉŝĂ�ĚĞů�ƉůĂŶ�ĚĞ�ƐĞŐƵŝŵŝĞŶƚŽ�ĞŶ�ƉĂƉĞů͕�ĮƌŵĂĚĂ͕�ƵƟůŝĐĞ�Ğů�ƐŝŐƵŝĞŶƚĞ�
ĞƐƉĂĐŝŽ�ƉĂƌĂ�ůĂ�ĮƌŵĂ͗

&ĞĐŚĂ EŽŵďƌĞ�Ǉ�ĮƌŵĂ�ĚĞů�ƌĞƐƉŽŶƐĂďůĞ�ůĞŐĂů

/ŶĨŽƌŵĂĐŝſŶ�ƐŽďƌĞ�ůĂ�ǀĞƌƐŝſŶ�ĚĞ�ůĂ�ƉůĂŶƟůůĂ͗
WůĂŶƟůůĂ�ƉƌŽƉŽƌĐŝŽŶĂĚĂ�ƉŽƌ͗ �ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ
&ĞĐŚĂ�ĚĞ�ƉƵďůŝĐĂĐŝſŶ͗ ϮϮͬϬϮͬϮϬϮϭ
sĞƌƐŝſŶ�ůŝŶŐƺşƐƟĐĂ͗ ^ƉĂŶŝƐŚ
EŽŵďƌĞ�ĚĞů�ĮĐŚĞƌŽ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂ͗ DW�Wϰ�/ŶƐƚͺ�KDͺĞƐͺϮϮϬϮϮϭ͘ǆůƐ
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KZ/�Ed��/KE�^��z��KE�/�/KE�^

ϭϬ

ϭϭ

ϭϮ

ϭϯ
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�� &yPR XWLOL]DU HVWH ILFKHUR�

��
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�� $�FRQWLQXDFLyQ�ILJXUD�OD�RULHQWDFLyQ�HVSHFtILFD�GH�ORV�(VWDGRV�PLHPEURV�
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(VWD KRMD VLUYH SDUD LGHQWLILFDU OD YHUVLyQ DFWXDO GHO SODQ GH VHJXLPLHQWR� &DGD YHUVLyQ GHO SODQ GH VHJXLPLHQWR GHEHUi WHQHU
XQ Q~PHUR GH YHUVLyQ ~QLFR TXH QR FRLQFLGD FRQ ORV SODQHV GH ODV IDVHV�DQWHULRUHV� DVt FRPR XQD IHFKD GH UHIHUHQFLD�

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRV GHO (VWDGR PLHPEUR� HV SRVLEOH TXH HO GRFXPHQWR� FRQ GLYHUVDV DFWXDOL]DFLRQHV� VHD
REMHWR GH LQWHUFDPELR HQWUH OD DXWRULGDG FRPSHWHQWH \ HO WLWXODU� R ELHQ TXH HO�WLWXODU FRQVHUYH XQ UHJLVWUR GH ODV YHUVLRQHV�
(Q FXDOTXLHU FDVR� HO WLWXODU GHEH PDQWHQHU HQ VXV DUFKLYRV XQD FRSLD GH FDGD YHUVLyQ GHO SODQ GH VHJXLPLHQWR�

(O HVWDGR GHO SODQ GH VHJXLPLHQWR HQ OD IHFKD GH UHIHUHQFLD GHEH GHVFULELUVH HQ OD FROXPQD GH ©HVWDGRª� (QWUH ORV WLSRV
GH HVWDGR SRVLEOHV VH LQFOX\HQ ©SUHVHQWDGR D OD DXWRULGDG FRPSHWHQWH��$&�ª� ©DSUREDGR SRU OD &$ª� ©SUR\HFWR GH WUDED�
MRª� HWF�

7HQJD HQ FXHQWD TXH HO VHJXLPLHQWR GH ODV HPLVLRQHV GH VX LQVWDODFLyQ VLHPSUH GHEH OOHYDUVH D FDER GH FRQIRUPLGDG FRQ
OD ~OWLPD YHUVLyQ DSUREDGD GHO SODQ GH VHJXLPLHQWR� VDOYR HQ ORV FDVRV HQ�TXH�XQD�DFWXDOL]DFLyQ�GHO�SODQ�VH�KD\D�SUHVHQ�
WDGR�D�OD�$&�\�R�HVWp�SHQGLHQWH�GH�DSUREDFLyQ��(Q�YLUWXG�GHO�DUWtFXOR�����DSDUWDGR����HQ�WDOHV�VLWXDFLRQHV�HO�VHJXLPLHQWR�
GHEH�OOHYDUVH�D�FDER�HQ�SDUDOHOR� KDFLpQGRVH XVR GHO ~OWLPR SODQ GH VHJXLPLHQWR DSUREDGR \ GH OD ~OWLPD YHUVLyQ GHO PLV�
PR SUHVHQWDGD SDUD DSUREDFLyQ�

(Q�OD�FROXPQD�©)HFKD�GH�DSOLFDFLyQª�GHEH�LQGLFDUVH��VL�SURFHGH��OD�IHFKD�D�SDUWLU�GH�OD�TXH�VH�DSOLFD�OD�PHWRGRORJtD�GHVFULWD
HQ�HO�SODQ�

3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

���/LVWD�GH�YHUVLRQHV�GHO�SODQ�GH VHJXLPLHQWR

EǑ�ĚĞ�ǀĞƌƐŝſŶ &ĞĐŚĂ�ĚĞ� �ƐƚĂĚŽ�ĞŶ�ůĂ�ĨĞĐŚĂ�ĚĞ�ƌĞĨĞͲ
ƌĞŶĐŝĂ

&ĞĐŚĂ�ĚĞ�
ĂƉůŝĐĂĐŝſŶ

�ĂƉşƚƵůŽƐ�ĞŶ�ůŽƐ�ƋƵĞ�ƐĞ�ŚĂŶ�ŝŶƚƌŽĚƵĐŝĚŽ�ŵŽĚŝĮĐĂĐŝŽŶĞƐ͘�
�ǆƉůŝĐĂĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞ�ůŽƐ�ĐĂŵďŝŽƐ

W^�'�/���hd��ϮϬϮϭͲ
ϮϬϯϬ�sϭ͘Ϭ

ϭϲͬϬϯͬϮϬϮϭ ƉƌĞƐĞŶƚĂĚŽ�Ă�ůĂ�ĂƵƚŽƌŝĚĂĚ�
ĐŽŵƉĞƚĞŶƚĞ

ϬϭͬϬϭͬϮϬϮϭ sĞƌƐŝſŶ�ŝŶŝĐŝĂů�ĐŽŶĨŽƌŵĞ�Ă�ZĞŐůĂŵĞŶƚŽ�ϮϬϭϴͬϮϬϲϲ�ƉĂƌĂ�ƉƌĞƐĞŶƚĂƌ�Ă�
ůĂ��ƵƚŽƌŝĚĂĚ��ŽŵƉĞƚĞŶƚĞ͘
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dŝƚƵůĂƌ

�ƵƚŽƌŝĚĂĚ�ĐŽŵƉĞƚĞŶƚĞ

�ƐƚĂĚŽ�ŵŝĞŵďƌŽ

ƉƌĞĮũŽ��ƐƚĂĚŽ�ŵŝĞŵďƌŽͬ��

/ŶƐƚĂůĂĐŝſŶ

ŝŝ͘

ŝŝŝ͘

ŝǀ͘

/ŶĐůƵǇĂ ĐƵĂůƋƵŝĞƌ ŽƌŝĞŶƚĂĐŝſŶ ĞƐƉĞĐşĮĐĂ ĚĞů �ƐƚĂĚŽŵŝĞŵďƌŽĂ ƉƌŽƉſƐŝƚŽ ĚĞ ůĂĚĞŶŽŵŝŶĂĐŝſŶĚĞ ůĂƐ ŝŶƐƚĂůĂĐŝŽŶĞƐ͘

ŝŝ͘

ŝŝŝ͘

�ſĚŝŐŽ�ƉŽƐƚĂůͬ�/W͗

>ŽŶŐŝƚƵĚ͗�Ͳϱ͕ϯϱϬϬϬϬ

/ŶĐůƵǇĂ�ĐƵĂůƋƵŝĞƌ�ŽƌŝĞŶƚĂĐŝſŶ�ĞƐƉĞĐşĮĐĂ�ĚĞů��ƐƚĂĚŽ�ŵŝĞŵďƌŽ�Ă�ƉƌŽƉſƐŝƚŽ�ĚĞ�ůĂƐ�ĐŽŽƌĚĞŶĂĚĂƐ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂ͘

�ĂƚŽƐ�ĚĞ�ĐŽŶƚĂĐƚŽ

�ůůŽ ŶŽƐĂǇƵĚĂƌĄ Ă ĚŝƐƉŽŶĞƌ ĚĞĂůŐƵŝĞŶ Ă ƋƵŝĞŶ ĐŽŶƚĂĐƚĂƌ ĚŝƌĞĐƚĂŵĞŶƚĞƉĂƌĂ ĐŽŵƵŶŝĐĂƌůĞ ĐƵĂůƋƵŝĞƌ ĚƵĚĂ ƐŽďƌĞ ƐƵ ƉůĂŶ ĚĞ ƐĞŐƵŝŵŝĞŶƚŽ͘ >Ă ƉĞƌƐŽŶĂ ƋƵĞ�ŶŽŵďƌĞĚĞďĞĞƐƚĂƌ
ĂƵƚŽƌŝǌĂĚĂƉĂƌĂ ĂĐƚƵĂƌ ĞŶŶŽŵďƌĞĚĞů ƟƚƵůĂƌ͘

�ŽŶ

�ĚƵĂƌĚŽ�DĂŶƵĞů

�ŚĂĐſŶ�,ŝůĂƌŝŽ

нϯϰϲϵϱϮϮϲϲϱϭ

�ŽŶ

/ŐŶĂĐŝŽ

^ĂďƵŐĂů�DĠŶĚĞǌͲdƌĞůůĞƐ

:ĞĨĞ�ĚĞ��ĞŶƚƌŽ

нϯϰϲϱϲϲϬϬϵϴϱ
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&� 'HVFULSFLyQ�GH�ODVLQVWDODFLRQHV

8WLOLFH�HVWD�KRMD�SDUD�GHVFULELU�VX�LQVWDODFLyQ��/D�LQIRUPDFLyQ�IDFLOLWDGD�DTXt�FRQVWLWX\H�OD�EDVH�GH�ODV�LQGLFDFLRQHV�
GHWDOODGDV�TXH�GHEHQ�LQWURGXFLUVH�HQ�ODV�KRMDV�VLJXLHQWHV�
(Q�SDUWLFXODU��ORV�IOXMRV�IXHQWH�VH�GHVFULELUiQ�FRQ�PiV�GHWDOOH�HQ�OD�KRMD�(B6RXUFH6WUHDPV�\�ORV�SXQWRV�GH�PHGLFLyQ�
HQ�OD�KRMD�)B0HDVXUHPHQW%DVHG$SSURDFKHV�

�D��'HVFULSFLyQ�GH�OD�LQVWDODFLyQ�\�VXV DFWLYLGDGHV�
'HVFULED VRPHUDPHQWH HO OXJDU \ OD LQVWDODFLyQ H LQGLTXH OD XELFDFLyQ GH OD LQVWDODFLyQ HQ HO OXJDU HQ FXHVWLyQ� /D GHV�
FULSFLyQ GHEH LQFOXLU DVLPLVPR XQ UHVXPHQ QR WpFQLFR GH ODV DFWLYLGDGHV OOHYDGDV�D�FDER�HQ�OD�LQVWDODFLyQ�HQ�HO�TXH�VH�
H[SOLTXH�EUHYHPHQWH�FDGD�DFWLYLGDG�GHVDUUROODGD�\�ODV�XQLGDGHV�WpFQLFDV�XWLOL]DGDV�HQ�FDGD�XQD�GH�HOODV��(Q�SDUWLFXODU��
FRQYLHQH�LGHQWLILFDU�\�H[SOLFDU�WDPELpQ�FXDOTXLHU SDUWH GH OD LQVWDODFLyQ TXH QR JHVWLRQH HO VROLFLWDQWH� R ELHQ ODV SDUWHV
TXH QR VH FRQVLGHUHQ GHQWUR GHO iPELWR GH DSOLFDFLyQ GHO 5&'( 8(�

(VWD GHVFULSFLyQ GHEH LQFOXLU OD LQIRUPDFLyQ FRUUHODWLYD QHFHVDULD SDUD HQWHQGHU HO PRGR HQ TXH OD LQIRUPDFLyQ IDFLOLWDGD HQ
RWUDV SDUWHV GH HVWD SODQWLOOD VH XWLOL]D FRQMXQWDPHQWH SDUD FDOFXODU ODV�HPLVLRQHV� 3XHGH VHU WDQ EUHYH FRPR HO HMHPSOR GDGR
HQ OD KRMD ©'B&DOFXODWLRQ%DVHG$SSURDFKHVª� VHFFLyQ �� OHWUD D��

�E���7tWXOR�\�UHIHUHQFLD�GHO�GRFXPHQWR�TXH�FRQVWLWX\H�HO�GLDJUDPD�GH�IOXMRV IXHQWH�
)DFLOLWH XQ VHQFLOOR GLDJUDPD TXH H[SRQJD ODV IXHQWHV GH HPLVLyQ� ORV IOXMRV IXHQWH� ORV SXQWRV GH PXHVWUHR \ HO HTXLSR GH
PHGLGD�PHGLFLyQ SXHGH D\XGDU D GHVFULELU ODV DFWLYLGDGHV� 6L GLVSRQH GH�HVWH GLDJUDPD� VH UXHJD SURSRUFLRQH DTXt XQD
UHIHUHQFLD �QRPEUH GH ILFKHUR� IHFKD� \ DGMXQWH XQD FRSLD DO SUHVHQWDU HVWH SODQ GH VHJXLPLHQWR D VX DXWRULGDG FRPSHWHQ�
WH�
1RWD��HQ�DOJXQRV�FDVRV��OD�DXWRULGDG�FRPSHWHQWH�SXHGH�H[LJLU�HVSHFtILFDPHQWH�HVH�GLDJUDPD�

�F� /LVWD�GH�DFWLYLGDGHV�FRQ�DUUHJOR�DO�DQH[R�,�GH�OD�'LUHFWLYD�5&'(�8(�OOHYDGDV�D�FDER�HQ�OD LQVWDODFLyQ�
)DFLOLWH�ORV�VLJXLHQWHV�GDWRV�WpFQLFRV�SDUD�FDGD�DFWLYLGDG�FRQ�DUUHJOR�DO�DQH[R�,�GH�OD�'LUHFWLYD�5&'(�8(�OOHYDGD�D�FDER�
HQ�VX�LQVWDODFLyQ��,QGLTXH�DVLPLVPR�OD�FDSDFLGDG�GH�FDGD�DFWLYLGDG�GHO�DQH[R�,�UHDOL]DGD�HQ�VX�LQVWDODFLyQ�

7HQJD�HQ�FXHQWD�TXH��HQ�HVWH�FRQWH[WR��©FDSDFLGDGª�VLJQLILFD�
� SRWHQFLD WpUPLFD QRPLQDO �SDUD DFWLYLGDGHV FX\D LQFOXVLyQ HQ HO 5&'( 8( GHSHQGH GHO XPEUDO GH �� 0:��

TXH HV OD YHORFLGDG D OD TXH SXHGH TXHPDUVH HO FRPEXVWLEOH D OD�SRWHQFLD FRQWLQXD Pi[LPD GH OD LQVWDODFLyQ�
PXOWLSOLFDGD SRU HO YDORU FDORUtILFR GHO FRPEXVWLEOH \ H[SUHVDGR HQ PHJDYDWLRV WpUPLFRV�

� FDSDFLGDG GH SURGXFFLyQ GH ODV DFWLYLGDGHV HVSHFLILFDGDV HQ HO DQH[R , HQ ODV TXH OD FDSDFLGDG GH SURGXFFLyQ GHWHU�
PLQD OD LQFOXVLyQ HQ HO 5&'( 8(�

&HUFLyUHVH GH TXH ORV OtPLWHV GH OD LQVWDODFLyQ VRQ FRUUHFWRV \ FRQIRUPHV DO DQH[R , GH OD 'LUHFWLYD 5&'( 8(� 3DUD PiV
LQIRUPDFLyQ� FRQVXOWH ODV VHFFLRQHV SHUWLQHQWHV GHO GRFXPHQWR GH RULHQWDFLyQ�GH OD &RPLVLyQ VREUH OD LQWHUSUHWDFLyQ GHO
DQH[R ,� (VWH GRFXPHQWR SXHGH KDOODUVH HQ HO VLJXLHQWH HQODFH�
KWWS���HF�HXURSD�HX�FOLPD�SROLFLHV�HWV�GRFV�JXLGDQFHBLQWHUSUHWDWLRQBHQ�SGI�

���

/D DFWLYLGDGGH OD &�'�&HXWD HV OD SURGXFFLyQ GH HQHUJtD HOpFWULFD� SDUD OR FXDO FXHQWD DFWXDOPHQWH FRQ QXHYHPRWRUHV GLpVHO HQ RSHUDFLyQ \XQD WXUELQD GH JDV� (Q UHODFLyQ FRQ ORV HStJUDIHV GH�DFWLYLGDGHV UHFRJLGRV HQ HO DQH[R
,GH OD /H\������� HO HStJUDIH ��D HV HO TXH OH UHVXOWDUtD GHDSOLFDFLyQ� (O FRPEXVWLEOH SULQFLSDO XWLOL]DGR HV IXHOyOHR� XViQGRVH GLHVHO RLO FRPR FRPEXVWLEOH DX[LOLDU�HQ ORV DUUDQTXHV \SDUDGDV� \ JDVyOHR FRPR FRPEXVWLEOH HQ OD
7XUELQD GH*DV ���

(Q�&�'�&HXWD�VH�XELFDQ�ODV�VLJXLHQWHV�LQVWDODFLRQHV�

�6LVWHPDV GH&RPEXVWLEOHV� (O FRPEXVWLEOH SULQFLSDOXWLOL]DGR HQ OD&�'�&HXWD HV HO IXHOyOHR� VXPLQLVWUDGR SRU WXEHUtD� GHVGHXQ WDQTXHGH DOPDFHQDPLHQWR GH �����P� VLWXDGR HQ HO 3XHUWR KDVWD�ORV WDQTXHVGH DOPDFHQD�
PLHQWR H[LVWHQWHV HQ OD&HQWUDO�

/D&HQWUDO GLVSRQHGH FLQFR WDQTXHV GH DOPDFHQDPLHQWRGH IXHO RLO� FXDWUR GH ��P�FDGDXQR SDUD IXHO RLO EUXWR \XQR GH ���P�SDUD IXHO RLO GHSXUDGR� (O DSURYLVLRQDPLHQWR GH GLpVHO RLO VH UHDOL]D�PHGLDQWH�FDPLRQHV�FLVWHUQD��
6H�GLVSRQH�GH�GRV�WDQTXHV�SDUD�DOPDFHQDPLHQWR�GH����P��FDGD�XQR��3DUD�HO�DOPDFHQDPLHQWR�GHO�JDVRLO�VH�GLVSRQH�GH�GRV�WDQTXHV�QXHYRV�GH�����P��FDGD�XQR��VLWXDGRV MXQWR D OD QDYH TXH RFXSD OD 7XUELQD GH*DV ���

*UXSRVGH JHQHUDFLyQ� ([LVWHQ �PRWRUHV GLpVHO� *UXSRV'LpVHO ��� \� ������ N:H��*UXSR'LpVHO � �����0:H��*UXSR'LpVHO � ����0:H��*UXSRV'LpVHO �� �� \ �� �����0:H�� OD 7*�� ����0:H� \ HO*UXSR'LpVHO �� ����
�0:H�� /D SRWHQFLD HOpFWULFD FRQMXQWD GH OD LQVWDODFLyQ HV GH����0:H�/D SRWHQFLD WpUPLFD QRPLQDO FRQMXQWD GH ORV HTXLSRVHV GH ������0:W�

*UXSRV(OHFWUyJHQRVGH(PHUJHQLFD� H[LVWHQ GRV JUXSRV�PRWRUHV DOWHUQDGRU GLHVHO GH FXDWUR WLHPSRV� WXUERDOLPHQWDGRV� FRQ DUUDQTXH DXWyQRPR�8QR GH ���� N:PRGHOR 6'02\RWUR GH ��� N:�PRGHOR ,1'$5�$PERV
FRQVXPHQ JDVROHR $�

(Q UHODFLyQ FRQ ODV HPLVLRQHV GH&2�� pVWDV WLHQHQ OXJDU DVRFLDGDV DO HPSOHR GHGLYHUVRV FRPEXVWLEOHV HQ OD LQVWDODFLyQ� (O IXHOyOHR HV HO FRPEXVWLEOH SULQFLSDO� HPSOHDQGRVH GLpVHO RLO HQ ORV�DUUDQTXHV\SDUDGDV GH ORV JUXSRV
GLpVHO� (O JDVpROR HV HO FRPEXVWLEOH TXH VH HPSOHD GH IRUPD H[FOXVLYD HQ OD 7XUELQD GH*DV�
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/D�OLVWD�DTXt�LQWURGXFLGD�HVWDUi�GLVSRQLEOH�FRPR�OLVWD�GHVSOHJDEOH�HQ�ORV�FXDGURV�VLJXLHQWHV�FXDQGR�VHD�SUHFLVD�XQD�UHIHUHQ�
FLD�D�OD�DFWLYLGDG�SDUD�OD�GHVFULSFLyQ�GH�ODV�LQVWDODFLRQHV�

3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

�G���(PLVLRQHV�DQXDOHV HVWLPDGDV�

,QWURGX]FD�ODV�HPLVLRQHV�DQXDOHV�PHGLDV�GH�VX�LQVWDODFLyQ��(VWD�LQIRUPDFLyQ�HV�QHFHVDULD�SDUD�OD�FODVLILFDFLyQ�GH�OD�LQV�
WDODFLyQ�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�516��8WLOLFH�ODV�HPLVLRQHV�PHGLDV DQXDOHV YHULILFDGDV FRUUHVSRQGLHQWHV D
ORV GDWRV GHO SHUtRGR GH FRPHUFLR DQWHULRU 2� VL QR GLVSRQH GH WDOHV GDWRV R UHVXOWDQ LQDSURSLDGRV� XQD HVWLPDFLyQ SUXGHQ�
WH GH ODV HPLVLRQHV PHGLDV�DQXDOHV� LQFOXLGR HO &2� WUDQVIHULGR� SHUR H[FOXLGR HO &2� SURFHGHQWH GH OD ELRPDVD�

/D�FDWHJRUtD�UHVXOWDQWH�VH�XWLOL]D�SDUD�GHWHUPLQDU�ORV�UHTXLVLWRV�PtQLPRV�GH�QLYHO�GH�OD�VHFFLyQ����IOXMRV�IXHQWH��

�H����¢,QVWDODFLyQ�GH�EDMDV HPLVLRQHV"
6HOHFFLRQDU ©9(5'$'(52ª HQ HVWH FDVR VLJQLILFD TXH OD LQVWDODFLyQ HQ FXHVWLyQ FXPSOH ORV FULWHULRV UHODWLYRV D
ODV LQVWDODFLRQHV GH EDMDV HPLVLRQHV FRQ DUUHJOR D OR GHILQLGR HQ HO DUWtFXOR ����6HJ~Q GLFKR DUWtFXOR� HO WLWXODU SXH�
GH SUHVHQWDU XQ SODQ GH VHJXLPLHQWR VLPSOLILFDGR VL OD LQVWDODFLyQ QR OOHYD D FDER DFWLYLGDGHV TXH JHQHUHQ OD HPL�
VLyQ GH y[LGR QLWURVR \ SXHGD GHPRVWUDUVH TXH�

� ODV HPLVLRQHV PHGLDV DQXDOHV YHULILFDGDV GH GLFKD LQVWDODFLyQ GXUDQWH HO SHUtRGR GH FRPHUFLR DQWHULRU IXH�
URQ LQIHULRUHV D �� ��� WRQHODGDV GH &2��H� DO DxR� R

� ODV HPLVLRQHV GH GLFKD LQVWDODFLyQ GXUDQWH ORV SUy[LPRV FLQFR DxRV� GHWHUPLQDGDV PHGLDQWH XQD HVWL�
PDFLyQ SUXGHQWH� VHUiQ LQIHULRUHV D �� ��� WRQHODGDV GH &2��H� DO DxR� HQ�FDVR GH TXH ODV HPLVLRQHV
YHULILFDGDV QR HVWpQ GLVSRQLEOHV R QR VHDQ DSOLFDEOHV�

1RWD��HVRV�GDWRV�GHEHQ�LQFOXLU�HO�&2��WUDQVIHULGR��SHUR�QR�HO�&2��SURFHGHQWH�GH�OD�ELRPDVD�
6L�VX�HOHFFLyQ�FRQWUDGLFH�OD�FLIUD�GH�HPLVLRQHV�HVWLPDGDV�LQGLFDGD�HQ�OD�OHWUD�G��DQWHULRU��XQ�PHQVDMH�SRQGUi�GH�PDQL�
ILHVWR�HVWD�FLUFXQVWDQFLD��(Q�HVH�FDVR��IDFLOLWH�XQD�MXVWLILFDFLyQ�DSURSLDGD�D
6L�OD�VX\D�HV�XQD�LQVWDODFLyQ�GH�EDMDV�HPLVLRQHV�FRQ�DUUHJOR�D�OR�GHILQLGR�HQ�HO�DUWtFXOR�����VH�DSOLFDUiQ�YDULDV�VLPSOLIL�
FDFLRQHV�DO�SODQ�GH�VHJXLPLHQWR�

�I������¢/DV�HPLVLRQHV�HVWLPDGDV�HQ�G��R�H��VH�EDVDQ�HQ�HVWLPDFLRQHV SUXGHQWHV"

(Q FDVR GH TXH OD LQIRUPDFLyQ LQWURGXFLGD VREUH OD SHUWHQHQFLD GH VX LQVWDODFLyQ D OD FDWHJRUtD GH EDMDV HPLVLRQHV
FRQWUDGLJD OD LQWURGXFLGD HQ OD OHWUD G��� R VL OD FLIUD HQ FXHVWLyQ QR VH EDVD HQ�HPLVLRQHV YHULILFDGDV� VLQR HQ XQD
HVWLPDFLyQ SUXGHQWH� VH UXHJD VHOHFFLRQH ©9(5'$'(52ª \ IDFLOLWH XQD EUHYH MXVWLILFDFLyQ�

�D� 0pWRGRV�GH�VHJXLPLHQWR�TXH�VH�SURSRQH DSOLFDU�
&RQILUPH�FXiO�GH�ORV�VLJXLHQWHV�PpWRGRV�GH�VHJXLPLHQWR�VH�SURSRQH�DSOLFDU�
(Q YLUWXG GHO DUWtFXOR ��� ODV HPLVLRQHV SXHGHQ GHWHUPLQDUVH XWLOL]DQGR \D VHD XQD PHWRGRORJtD EDVDGD HQ HO FiOFXOR
�©FiOFXORª� R XQD EDVDGD HQ OD PHGLFLyQ �©PHGLFLyQª�� VDOYR HQ HO FDVR GH TXH�VHD REOLJDWRULD OD XWLOL]DFLyQ GH XQD PH�
WRGRORJtD HVSHFtILFD FRQ DUUHJOR D ODV GLVSRVLFLRQHV GHO 516�
1RWD� HO WLWXODU SRGUi� FRQ OD DSUREDFLyQ GH OD DXWRULGDG FRPSHWHQWH� FRPELQDU PHGLFLyQ \ FiOFXOR SDUD GLIHUHQWHV IXHQWHV�
VLHPSUH TXH JDUDQWLFH \ GHPXHVWUH TXH QR VH SURGXFHQ ODJXQDV QL GREOHV�FRQWDELOL]DFLRQHV GH ODV HPLVLRQHV TXH GHEHQ QRWL�
ILFDUVH�
$VHJ~UHVH�GH�QR�GHMDU�YDFtRV�HVWRV�FDPSRV��\D�TXH�OD�LQIRUPDFLyQ�DSRUWDGD�DTXt�FRQGLFLRQDUi�HO�IRUPDWR�TXH�OH�
JXLDUi�D�WUDYpV�GHO�GRFXPHQWR�

(PLVLRQHV�DQXDOHV�HVWLPDGDV ������� W�&2�H

&DWHJRUtD�GH�LQVWDODFLyQ�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���

ZĞĨ͘�ĚĞ�ůĂ�
ĂĐƟǀŝĚĂĚ;�ϭ͕

�Ϯ͙Ϳ

�ĐƟǀŝĚĂĚĞƐ�ĚĞů�ĂŶĞǆŽ�/ �ĂƉĂĐŝĚĂĚ�ƚŽƚĂů�ĚĞ�
ůĂ�ĂĐƟǀŝĚĂĚ

hŶŝĚĂĚĞƐ�ĚĞ�
ĐĂƉĂĐŝĚĂĚ

WŽƚĞŶĐŝĂ�ƚĠƌŵŝĐĂ�ŶŽŵŝŶĂů�ĞŶ�
DtƚŚ�;Ɛŝ�ůĂ�ĐĂƉĂĐŝĚĂĚ�ƐĞ�
ĞǆƉƌĞƐĂ�ĞŶ�ƚŽŶĞůĂĚĂƐͿ

'�/�ĞŵŝƟĚŽƐ

�ϭ �ŽŵďƵƐƟſŶ�ĚĞ�ĐŽŵďƵƐƟďůĞƐ Ϯϰϰ Dt;ƚŚͿ Ϯϰϰ �KϮ
�Ϯ

�ϯ

�ϰ

�ϱ

�ϲ

�ϳ

)$/62

)$/62

���



%ROHWtQ�2ILFLDO�GH�OD�&LXGDG�GH�&HXWD��� 3OD]D�GH�ÈIULFD�6�1�������������������������������������������������

$VHJ~UHVH GH KDEHU FXPSOLPHQWDGR HO UHVWR GH HVWD KRMD� ORV DSDUWDGRV FRUUHVSRQGLHQWHV D FDGD PpWRGR VHOHFFLR�
QDGR� DQWHV GH SDVDU D OD KRMD ©.B0DQDJHPHQW&RQWUROª �VHFFLRQHV��� D ���� TXH HV REOLJDWRULD SDUD WRGDV
ODV LQVWDODFLRQHV�

�E���)XHQWHV�GH�HPLVLyQ�
(O DQH[R , H[LJH TXH ORV SODQHV GH VHJXLPLHQWR LQFOX\DQ XQD GHVFULSFLyQ GH OD LQVWDODFLyQ \ GH ODV DFWLYLGDGHV TXH
YDQ D OOHYDUVH D FDER \ D VRPHWHUVH D VHJXLPLHQWR� LQFOXLGD XQD OLVWD GH IXHQWHV GH�HPLVLyQ�\�IOXMRV�IXHQWH��/D�LQIRU�
PDFLyQ�TXH�QRV�SURSRUFLRQH�HQ�HVWD�SODQWLOOD�GHEH�UHIHULUVH�D�OD�V��DFWLYLGDG�HV��GHO�DQH[R�,�UHDOL]DGDV�HQ�OD�LQVWDOD�
FLyQ�GH�TXH�VH�WUDWH�\�GHEHQ�UHIHULUVH�D�XQD�VROD�LQVWDODFLyQ� ,QFOX\D HQ HVWD VHFFLyQ FXDOTXLHU DFWLYLGDG OOHYDGD D
FDER HQ VX LQVWDODFLyQ \ H[FOX\D ODV DFWLYLGDGHV UHODFLRQDGDV OOHYDGDV D FDER SRU RWURV WLWXODUHV�

/D UHIHUHQFLD GH OD DFWLYLGDG HQ OD ~OWLPD FROXPQD HVWi UHODFLRQDGD FRQ OD UHIHUHQFLD GH OD DFWLYLGDG GH OD VHFFLyQ ��
OHWUD F�� VXSUD� &XDQGR D XQD IXHQWH GH HPLVLyQ OH FRUUHVSRQGH PiV GH XQD�DFWLYLGDG� LQGLTXH ©$�� $�ª� ©$� � $�ª R
VLPLODU� VHJ~Q SURFHGD�

(VWD�OLVWD�HVWDUi�GLVSRQLEOH�FRPR�OLVWD�GHVSOHJDEOH�HQ�ODV�VLJXLHQWHV�OHWUDV��F��G�\�H���HQ�ODV�TXH�HV�QHFHVDULD�XQD�UHIHUHQ�
FLD�D�ODV�IXHQWHV�GH�HPLVLyQ�SHUWLQHQWHV�
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

�F���3XQWRV�GH�HPLVLyQ�\�*(, HPLWLGRV�
,QGLTXH�\�GHVFULED�EUHYHPHQWH�WRGRV�ORV�SXQWRV�GH�HPLVLyQ�SHUWLQHQWHV��LQFOXLGDV�ODV�IXHQWHV�GH�HPLVLyQ�GLIXVD��
6HOHFFLRQH DVLPLVPR ODV DFWLYLGDGHV GHO DQH[R ,� ODV IXHQWHV GH HPLVLyQ \ ORV *(, HPLWLGRV GH ODV OLVWDV GHVSOHJDEOHV
>UHODWLYDV D ORV GDWRV LQWURGXFLGRV HQ OD VHFFLyQ �� OHWUD F�� VXSUD@� (Q FDVR GH�TXH VH YHD DIHFWDGD PiV GH XQD DFWLYLGDG R
IXHQWH GH HPLVLyQ� LQGLTXH� SRU HMHPSOR� ©$�� $�ª�

(VWD�OLVWD�HVWDUi�GLVSRQLEOH�FRPR�OLVWD�GHVSOHJDEOH�HQ�ODV�VLJXLHQWHV�OHWUDV��G�\�H���HQ�ODV�TXH�HV�QHFHVDULD�XQD�UHIHUHQFLD�
DO�SXQWR�GH�HPLVLyQ�SHUWLQHQWH�
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

�G� 3XQWRV�GH�PHGLFLyQ�GRQGH�VH�KDQ�LQVWDODGR�VLVWHPDV�GH�PHGLFLyQ FRQWLQXD�

$ ILQ GH TXH HVWD SODQWLOOD SURSRQJD DXWRPiWLFDPHQWH FDWHJRUtDV GH IXHQWH GH HPLVLyQ� HV QHFHVDULR LQGLFDU SULPHUR
ODV IXHQWHV GH HPLVLyQ D ODV TXH VH DSOLTXHQ PpWRGRV EDVDGRV HQ OD�PHGLFLyQ�

DĠƚŽĚŽ�ĚĞ�ĐĄůĐƵůŽ�ĚĞů��KϮ͗ s�Z����ZK ^ĞĐĐŝŽŶĞƐ�ƉĞƌƟŶĞŶƚĞƐ͗�ϲ�΀ĞǆĐĞƉƚŽ�ůĞƚƌĂ�ĚͿ΁͕�ϳ�Ǉ�ϴ
DĠƚŽĚŽ�ĚĞ�ŵĞĚŝĐŝſŶ�ĚĞů��KϮ͗ &�>^K

DĠƚŽĚŽ�ĂůƚĞƌŶĂƟǀŽ�;ĂƌơĐƵůŽ�ϮϮͿ͗ &�>^K

^ĞŐƵŝŵŝĞŶƚŽ�ĚĞ�ĞŵŝƐŝŽŶĞƐ�ĚĞ�EϮK͗ &�>^K

^ĞŐƵŝŵŝĞŶƚŽ�ĚĞ�ĞŵŝƐŝŽŶĞƐ�ĚĞ�W&�͗ &�>^K

^ĞŐƵŝŵŝĞŶƚŽ�ĚĞ�ĞŵŝƐŝŽŶĞƐ�ĚĞ��KϮ�ƚƌĂŶƐĨĞƌŝĚŽͬŝŶŚĞƌĞŶƚĞ�Ǉ����͗ &�>^K

ZĞĨ͘�ĚĞ�ůĂ�ĨƵĞŶƚĞ�ĚĞ�
ĞŵŝƐŝſŶ
^ϭ͕�^Ϯ͕͘͘͘

&ƵĞŶƚĞ�ĚĞ�ĞŵŝƐŝſŶ�;ŶŽŵďƌĞ͕�ĚĞƐĐƌŝƉĐŝſŶͿ ZĞĨ͘�ĚĞ�ůĂ�ĂĐƟǀŝĚĂĚ

^ϭ 'ƌƵƉŽ��ŝĠƐĞů�ϭ�;ϭϲ͕ϯϮ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^Ϯ 'ƌƵƉŽ��ŝĠƐĞů�Ϯ�;ϭϱ͕ϵϭ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϯ 'ƌƵƉŽ��ŝĠƐĞů�ϲ�;ϭϱ͕ϯϵ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϰ 'ƌƵƉŽ��ŝĠƐĞů�ϳ�;ϭϴ͕Ϭϱ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϱ 'ƌƵƉŽ��ŝĠƐĞů�ϴ�;Ϯϰ͕ϴϮ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϲ 'ƌƵƉŽ��ŝĠƐĞů�ϵ�;ϯϭ͕ϴϵ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϳ 'ƌƵƉŽ��ŝĠƐĞů�ϭϬ�;ϯϬ͕ϳϮ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϴ 'ƌƵƉŽ��ŝĠƐĞů�ϭϭ�;ϯϬ͕ϯϭ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϵ dƵƌďŝŶĂ�ĚĞ�'ĂƐ�ϭϮ�;ϲϲ͕ϴϮ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϭϬ 'ƌƵƉŽ��ŝĠƐĞů�ϭϯ�;Ϯϴ͕ϳϰ�DtƚͿ �ϭ͗��ŽŵďƵƐƟſŶ

^ϭϭ 'ƌƵƉŽ��ůĞĐƚƌſŐĞŶŽ�ĚĞ��ŵĞƌŐĞŶĐŝĂ�^�DK �ϭ͗��ŽŵďƵƐƟſŶ

^ϭϮ 'ƌƵƉŽ��ůĞĐƚƌſŐĞŶŽ�ĚĞ��ŵĞƌŐĞŶĐŝĂ�/E��Z �ϭ͗��ŽŵďƵƐƟſŶ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�PiV�IXHQWHV�GH�HPLVLyQ

ZĞĨ͘�ĚĞů�ƉƵŶƚŽ�ĚĞ�
ĞŵŝƐŝſŶ

�Wϭ͕��WϮ͕͘͘͘

�ĞƐĐƌŝƉĐŝſŶ�ĚĞů�ƉƵŶƚŽ�ĚĞ�ĞŵŝƐŝſŶ ZĞĨ͘�ĚĞ�ůĂ�ĂĐƟǀŝĚĂĚ ZĞĨ͘�ĚĞ�ůĂ�ĨƵĞŶƚĞ�ĚĞ�
ĞŵŝƐŝſŶ

'�/�ĞŵŝƟĚŽƐ

�Wϭ �ŚŝŵĞŶĞĂ�'��ϭ �ϭ͗��ŽŵďƵƐƟſŶ ^ϭ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�WϮ �ŚŝŵĞŶĞĂ�'��Ϯ �ϭ͗��ŽŵďƵƐƟſŶ ^Ϯ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϯ �ŚŝŵĞŶĞĂ�'��ϲ �ϭ͗��ŽŵďƵƐƟſŶ ^ϯ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϰ �ŚŝŵĞŶĞĂ�'��ϳ �ϭ͗��ŽŵďƵƐƟſŶ ^ϰ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϱ �ŚŝŵĞŶĞĂ�'��ϴ �ϭ͗��ŽŵďƵƐƟſŶ ^ϱ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϲ �ŚŝŵĞŶĞĂ�'��ϵ �ϭ͗��ŽŵďƵƐƟſŶ ^ϲ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϳ �ŚŝŵĞŶĞĂ�'��ϭϬ �ϭ͗��ŽŵďƵƐƟſŶ ^ϳ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϴ �ŚŝŵĞŶĞĂ�'��ϭϭ �ϭ͗��ŽŵďƵƐƟſŶ ^ϴ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϵ �ŚŝŵĞŶĞĂ�d'�ϭϮ �ϭ͗��ŽŵďƵƐƟſŶ ^ϵ͗�dƵƌďŝŶĂ�ĚĞ �KϮ

�WϭϬ �ŚŝŵĞŶĞĂ�'��ϭϯ �ϭ͗��ŽŵďƵƐƟſŶ ^ϭϬ͗�'ƌƵƉŽ��ŝĠƐĞů �KϮ

�Wϭϭ 'ƌƵƉŽ��ůĞĐƚƌſŐĞŶŽ�ĚĞ��ŵĞƌŐĞŶĐŝĂ�^�DK �ϭ͗��ŽŵďƵƐƟſŶ ^ϭϭ͗�'ƌƵƉŽ �KϮ

�WϭϮ 'ƌƵƉŽ��ůĞĐƚƌſŐĞŶŽ�ĚĞ��ŵĞƌŐĞŶĐŝĂ�/E��Z �ϭ͗��ŽŵďƵƐƟſŶ ^ϭϮ͗�'ƌƵƉŽ �KϮ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�PiV�SXQWRV�GH�HPLVLyQ

1R�SHUWLQHQWH

3DVH�D�ORV�VLJXLHQWHV�SXQWRV
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,QGLTXH \ GHVFULED DTXt WRGRV ORV SXQWRV GH PHGLFLyQ HQ TXH VH PLGDQ ORV *(, SRU PHGLR GH VLVWHPDV GH PHGLFLyQ
FRQWLQXD GH HPLVLRQHV �60&(�� 6H LQFOX\HQ DTXt ORV SXQWRV GH PHGLFLyQ�ORFDOL]DGRV HQ ORV VLVWHPDV GH JDVRGXFWRV
XWLOL]DGRV SDUD HO WUDQVSRUWH GH &2� FRQ YLVWDV D VX DOPDFHQDPLHQWR JHROyJLFR�

1R�WHQGUi�TXH�LQWURGXFLU�GDWRV�HQ�FDVR�GH�TXH��HQ�OD�VHFFLyQ����OHWUD�D���VXSUD��KD\D�LQGLFDGR�TXH�QR�VH�KD�KHFKR�XVR�GH�
QLQJ~Q�PpWRGR�EDVDGR�HQ�OD�PHGLFLyQ�

3RU�FDGD�SXQWR�GH�PHGLFLyQ��LQGLTXH�WDPELpQ�XQD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�DQXDOHV�FRUUHVSRQGLHQWHV��(VWD�LQIRUPD�
FLyQ�HV�QHFHVDULD�SDUD�GHWHUPLQDU�HO�QLYHO�DSOLFDEOH�

'H FRQIRUPLGDG FRQ HO DUWtFXOR ��� DSDUWDGR �� SXHGH SHUPLWLUVH XQ UHTXLVLWR GH QLYHO LQIHULRU SDUD FDGD IXHQWH GH HPL�
VLyQ TXH HPLWD PHQRV GH � ��� WRQHODGDV DQXDOHV GH &2��H�� R TXH FRQWULEX\D�FRQ PHQRV GHO �� � D ODV HPLVLRQHV
WRWDOHV DQXDOHV GH OD LQVWDODFLyQ� KDVWD XQD FRQWULEXFLyQ Pi[LPD DQXDO WRWDO GH ��� ��� WRQHODGDV GH &2��H�� FRQVLGH�
UiQGRVH OD FLIUD PiV DOWD HQ YDORUHV

7RGDV�ODV�GHPiV�IXHQWHV�GH�HPLVLyQ�VH�FODVLILFDUiQ�FRPR�©SULPDULDVª�

7DOHV�HPLVLRQHV�HVWLPDGDV�VRQ�DVLPLVPR�SHUWLQHQWHV�SDUD�FDWHJRUL]DU�ORV�IOXMRV�IXHQWH�EDVDGRV�HQ�HO�FiOFXOR�FRQ�DUUHJOR�D�
OD�OHWUD�I��LQIUD��VL�VH�DSOLFDQ�PpWRGRV�EDVDGRV�HQ�HO�FiOFXOR�

3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

�H��������)OXMRV�IXHQWH UHOHYDQWHV�

,QGLTXH�WRGRV�ORV�IOXMRV�IXHQWH��FRPEXVWLEOH��PDWHULDOHV��SURGXFWRV��HWF���TXH�VHUiQ�REMHWR�GH�VHJXLPLHQWR�HQ�VX�
LQVWDODFLyQ�XWLOL]DQGR�XQ�PpWRGR�EDVDGR�HQ�HO�FiOFXOR��HV�GHFLU��PHWRGRORJtD�QRUPDOL]DGD R EDODQFH GH PDVDV��
3DUD OD GHILQLFLyQ GHO WpUPLQR ©IOXMR IXHQWHª� FRQVXOWH HO GRFXPHQWR GH RULHQWDFLyQ Q� � �©*HQHUDO JXLGDQFH IRU
LQVWDOODWLRQVª�� 3DUD OD GHILQLFLyQ GH IOXMRV IXHQWH GH�3)&� FRQVXOWH HO SXQWR ��� OHWUD F�� GH OD KRMD ©,B3)&ª�

/RV�IOXMRV�IXHQWH�SXHGHQ�GHVLJQDUVH�GH�OD�VLJXLHQWH�PDQHUD��©JDV�QDWXUDOª��©IXHOyOHR�SHVDGRª��©PH]FOD�GH�FHPHQWR�
VLQ�UHILQDUª��HWF�

(O�WLSR�GH�IOXMR�IXHQWH�KD�GH�HQWHQGHUVH�FRPR�XQD�VHULH�GH�QRUPDV�TXH�GHEH�XWLOL]DUVH�FRQ�DUUHJOR�DO�516��(VWD�FODVL�
ILFDFLyQ�GHWHUPLQD�RWUDV�REOLJDFLRQHV��SRU�HMHPSOR��ORV�QLYHOHV�TXH�GHEHQ

/D OLVWD GHVSOHJDEOH SDUD OD VHOHFFLyQ GHO WLSR GH IOXMR IXHQWH VH EDVD HQ ODV DFWLYLGDGHV VHOHFFLRQDGDV HQ OD VHF�
FLyQ �� OHWUD F�� VXSUD� /D HQWUDGD FRUUHVSRQGLHQWH HV QHFHVDULD SDUD GHWHUPLQDU HO�QLYHO PtQLPR DSOLFDEOH HQ OD
KRMD ©(B6RXUFH6WUHDPVª�

3DUD SHUPLWLU TXH OD DXWRULGDG FRPSHWHQWH FRPSUHQGD SOHQDPHQWH HO IXQFLRQDPLHQWR GH VX LQVWDODFLyQ� VHOHFFLR�
QH� D SDUWLU GH ODV UHVSHFWLYDV OLVWDV GHVSOHJDEOHV� ODV DFWLYLGDGHV GHO DQH[R ,� ODV�IXHQWHV GH HPLVLyQ \ ORV SXQWRV
GH HPLVLyQ TXH FRUUHVSRQGHQ D FDGD IOXMR IXHQWH� (Q FDVR GH TXH VH YHD DIHFWDGD PiV GH XQD DFWLYLGDG R IXHQWH GH
HPLVLyQ� LQGLTXH� SRU HMHPSOR� ©$�� $�ª�

3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

ZĞĨ͘�ĚĞů�ƉƵŶƚŽ�ĚĞ�
ŵĞĚŝĐŝſŶ�Dϭ͕�DϮ͕͘͘͘

�ĞƐĐƌŝƉĐŝſŶ

Dϭ

DϮ

Dϯ

Dϰ

Dϱ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�PiV�SXQWRV�GH�PHGLFLyQ

WĞƌƟŶĞŶƚĞ
/ŶƚƌŽĚƵǌĐĂ�ĚĂƚŽƐ�ĞŶ�ĞƐƚĞ�ĂƉĂƌƚĂĚŽ͘

ZĞĨ͘�ĚĞů�ŇƵũŽ�ĨƵĞŶƚĞ�
&ϭ͕�&Ϯ͕͙

EŽŵďƌĞ�ĚĞů�ŇƵũŽ�ĨƵĞŶƚĞ dŝƉŽ�ĚĞ�ŇƵũŽ�ĨƵĞŶƚĞ

&ϭ &ƵĞůſůĞŽ �ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �ϭ͗��ŽŵďƵƐƟſŶ ^ϭͲ^ϴ�Ǉ�^ͲϭϬ �WϭͲ�Wϴ�Ǉ��WϭϬ

&Ϯ �ŝĞƐĞů�Žŝů �ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �ϭ͗��ŽŵďƵƐƟſŶ ^ϭͲ^ϴ�Ǉ�^ͲϭϬ �WϭͲ�Wϴ�Ǉ��WϭϬ

&ϯ 'ĂƐſůĞŽ�� �ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �ϭ͗��ŽŵďƵƐƟſŶ ^ϵ͗�dƵƌďŝŶĂ�ĚĞ �Wϵ͗��ŚŝŵĞŶĞĂ

&ϰ 'ĂƐſůĞŽ �ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �ϭ͗��ŽŵďƵƐƟſŶ ^ϭϭͲ^ϭϮ �WϭϭͲ�WϭϮ

&ϱ

&ϲ

&ϳ

&ϴ

&ϵ

&ϭϬ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�PiV�IOXMRV�IXHQWH
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�I���(PLVLRQHV�HVWLPDGDV�\�FDWHJRUtDV�GH�IOXMR IXHQWH�

,QGLTXH��SDUD�FDGD�IOXMR�IXHQWH��PpWRGR�EDVDGR�HQ�HO�FiOFXOR��LQFOXLGRV�3)&��ODV�HPLVLRQHV�HVWL�
PDGDV�\�VHOHFFLRQH�XQD�FDWHJRUtD�GH�IOXMR�IXHQWH�DSURSLDGD��/RV GDWRV UHODWLYRV D ODV UHIHUHQFLDV
\ HO QRPEUH FRPSOHWR GH ORV IOXMRV IXHQWH �QRPEUH \ WLSR GH IOXMR IXHQWH� VH H[WUDHUiQ DXWRPiWL�
FDPHQWH GH OD OHWUD G� VXSUD��(Q HO FDVR GH IOXMRV IXHQWH H[WUDtGRV GH XQ EDODQFH GH PDVDV� ODV
HPLVLRQHV ILJXUDUiQ FRPR YDORUHV QHJDWLYRV�

&RQWH[WR��'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����ORV�IOXMRV�IXHQWH�SXHGHQ�FODVLILFDUVH�FRPR�©SULPDULRVª��
©VHFXQGDULRVª�R�©GH�PLQLPLVª�

� /RV IOXMRV IXHQWH ©VHFXQGDULRVª HTXLYDOHQ FRQMXQWDPHQWH D PHQRV GH � ��� WRQHODGDV DQXDOHV GH &2� DO
IyVLO� R ELHQ D PHQRV GHO �� �� KDVWD XQD FRQWULEXFLyQ Pi[LPD DQXDO�WRWDO GH ��� ��� WRQHODGDV GH &2�
IyVLO� FRQVLGHUiQGRVH OD FLIUD PiV DOWD HQ YDORUHV DEVROXWRV�

� /RV IOXMRV IXHQWH ©GH PLQLPLVª HTXLYDOHQ FRQMXQWDPHQWH D PHQRV GH � ��� WRQHODGDV DQXDOHV GH &2� IyVLO�
R ELHQ D PHQRV GHO � �� KDVWD XQD FRQWULEXFLyQ Pi[LPD DQXDO WRWDO GH��� ��� WRQHODGDV GH &2� IyVLO� FRQ�
VLGHUiQGRVH OD FLIUD PiV DOWD HQ YDORUHV DEVROXWRV�

� /RV IOXMRV IXHQWH ©SULPDULRVª VRQ WRGRV ORV IOXMRV IXHQWH QR FODVLILFDGRV FRPR ©VHFXQGDULRVª R ©GH PLQLPLVª�

(Q�HO�FDVR�GH�ORV�IOXMRV�IXHQWH�GH�EDODQFH�GH�PDVDV��VH�WHQGUiQ�HQ�FXHQWD�ORV�YDORUHV�DEVROXWRV�SDUD�OD�FODVLILFDFLyQ�

3DUD�D\XGDUOH�D�VHOHFFLRQDU�XQD�FDWHJRUtD�DGHFXDGD��OD�FDWHJRUtD�SRVLEOH�VH�PRVWUDUi�DXWRPiWLFDPHQWH�HQ�HO�FDPSR�YHU�
GH�HQ�UHODFLyQ�FRQ�FDGD�IOXMR�IXHQWH�

7HQJD HQ FXHQWD TXH HVWD LQGLFDFLyQ DXWRPiWLFD VROR SURSRUFLRQD LQIRUPDFLyQ VREUH OD FDWHJRUtD SRVLEOH SDUD FDGD IOXMR
IXHQWH LQGHSHQGLHQWH� 6L VH VXSHUD FXDOTXLHUD GH ORV XPEUDOHV H[SXHVWRV�DQWHULRUPHQWH� ODV FDWHJRUtDV SRVLEOHV QR FDP�
ELDUiQ� SHUR DSDUHFHUi XQ PHQVDMH GH HUURU� (Q WDO FDVR� VHOHFFLRQH DO PHQRV XQD FDWHJRUtD GH XQ QLYHO VXSHULRU�

8QD YH] LQWURGXFLGDV ODV HPLVLRQHV HVWLPDGDV GH WRGRV ORV IOXMRV IXHQWH� OD VXPD VH FRPSDUDUi FRQ ODV HPLVLRQHV
DQXDOHV WRWDOHV LQGLFDGDV HQ HO DSDUWDGR �� OHWUD G�� VXSUD� 6L OD VXPD GH ODV�HPLVLRQHV HVWLPDGDV GLILHUH HQ PiV GHO �
� GH ODV HPLVLRQHV DQXDOHV WRWDOHV� DSDUHFHUi DXWRPiWLFDPHQWH XQ PHQVDMH GH HUURU�

0HQVDMH�GH�HUURU��VXPD�GH�ORV�IOXMRV�IXHQWH�VHFXQGDULRV���

0HQVDMH�GH�HUURU��VXPD�GH�ORV�IOXMRV�IXHQWH�GH�PLQLPLV��

0HQVDMH�GH�HUURU�>HPLVLRQHV�WRWDOHV��GLIHUHQFLD�FRQ�UHVSHFWR�DO�SX

�J����3DUWHV�GH�LQVWDODFLRQHV�\�DFWLYLGDGHV�QR�LQFOXLGDV�HQ�HO�5&'(�8(��VL SURFHGH�

)DFLOLWH LQIRUPDFLyQ VREUH ODV DFWLYLGDGHV R SDUWHV GH OD LQVWDODFLyQ QR LQFOXLGDV HQ HO 5&'( 8(� HQ FDVR GH TXH HO
FRPEXVWLEOH R ORV PDWHULDOHV XWLOL]DGRV HQ HVDV DFWLYLGDGHV VH FRQWDELOLFHQ�PHGLDQWH GLVSRVLWLYRV GH PHGLGD TXH
WDPELpQ VH HPSOHHQ SDUD DFWLYLGDGHV SUHYLVWDV HQ HO DQH[R ,�

3DUD�PiV�LQIRUPDFLyQ��FRQVXOWH�ODV�OHWUDV�E���F��\�H��VXSUD�

3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

ZĞĨ͘�ĚĞů�ŇƵũŽ�ĨƵĞŶƚĞ�&ϭ͕�&Ϯ͕͙ EŽŵďƌĞ�ĐŽŵƉůĞƚŽ�ĚĞů�ŇƵũŽ�ĨƵĞŶƚĞ�;ŶŽŵďƌĞ�н�ƟƉŽͿ

&ϭ &ƵĞůſůĞŽ͖��ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ ϭϯϰ͘ϵϱϭ WƌŝŵĂƌŝŽ

&Ϯ �ŝĞƐĞů�Žŝů͖��ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �Ğ�ŵŝŶŝŵŝƐ
&ϯ 'ĂƐſůĞŽ��͖��ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �Ğ�ŵŝŶŝŵŝƐ
&ϰ 'ĂƐſůĞŽ͖��ŽŵďƵƐƟſŶ͗��ŽŵďƵƐƟďůĞƐ�ĐŽŵĞƌĐŝĂůĞƐ�ĞƐƚĄŶĚĂƌ �Ğ�ŵŝŶŝŵŝƐ �Ğ�ŵŝŶŝŵŝƐ

Ϭ͕Ϭй

ZĞĨ͘�ĚĞ�ůĂ�ĨƵĞŶƚĞ�ĚĞ�
ĞŵŝƐŝſŶ

&ƵĞŶƚĞƐ�ĚĞ�ĞŵŝƐŝſŶ WƵŶƚŽƐ�ĚĞ�ĞŵŝƐŝſŶ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�PiV�DFWLYLGDGHV�QR�VXMHWDV�DO�5&'(�8(
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'HVFULED�GH�IRUPD�VXFLQWD��HQ�HO�UHFXDGUR�GH�WH[WR�VLJXLHQWH��HO�PpWRGR�GH�FiOFXOR��LQFOXLGDV�ODV�IyUPXODV��XWLOL]DGR�SDUD�
GHWHUPLQDU�VXV�HPLVLRQHV�DQXDOHV�GH�&2��

6L OD GHVFULSFLyQ HV GHPDVLDGR FRPSOHMD �VH XWLOL]DQ IyUPXODV FRPSOHMDV� SRU HMHPSOR� SXHGH RIUHFHU XQD GHVFULS�
FLyQ HQ XQ GRFXPHQWR DSDUWH� HQ XQ IRUPDWR GH ILFKHUR TXH DFHSWH OD $&� (Q WDO�FDVR� LQGLTXH OD UHIHUHQFLD GH HVH
ILFKHUR� FRQ HO QRPEUH \ OD IHFKD GHO PLVPR�

/D GHVFULSFLyQ GHEH FRQWHQHU OD LQIRUPDFLyQ QHFHVDULD SDUD FRPSUHQGHU HO PRGR HQ TXH OD LQIRUPDFLyQ IDFLOLWDGD
HQ RWUDV SDUWHV GH HVWD SODQWLOOD VH XWLOL]D FRQMXQWDPHQWH SDUD FDOFXODU ODV�HPLVLRQHV� 3XHGH VHU WDQ EUHYH FRPR HO
HMHPSOR GDGR�

(Q�FDVR�GH�HPLVLRQHV�GH�SURFHVR��GHVFULED�FODUDPHQWH�VL�HO�FiOFXOR�LQFOX\H�FDUERQR�LQRUJiQLFR��FDUERQDWRV���FDUERQR�
RUJiQLFR�R�DPERV��FRQ�DUUHJOR�DO�DSDUWDGR���GHO�DQH[R�,,�GHO�561�

3HUWLQHQWH

,QWURGX]FD�GDWRV�HQ�HVWH�DSDUWDGR

�����&iOFXOR� 'DWRV QHFHVDULRV SDUD FRPSOHWDU OD KRMD VLJXLHQWH

(O�PpWRGR�GH�FiOFXOR�GH�ODV�HPLVLRQHV�VH�DSOLFD�FRQIRUPH�D�OR�VLJXLHQWH�
3DUD HO IOXMR IXHQWH IXHOyOHR� ORV FRQVXPRV HQ FDGD JUXSR �WRGRV VDOYR OD 7* ��� VH GHWHUPLQDQ PHGLDQWH ORV UHJLVWURV

GH ORV FRQWDGRUHV PiVLFRV TXH VH XELFDQ HQ OD OtQHD GH DOLPHQWDFLyQ�H[LVWHQWH HQ FDGD JUXSR TXH VRQ GH WLSR FRULROLV�
&RVLGHUDQGR TXH ORV FRQWDGRUHV PiVLFRV FRQWDELOL]DQ WDPEtHQ HO FRQVXPR GH GLpVHO RLO HQ DUUDQTXHV \ SDUDGDV� SDUD
FDGD FRQWDGRU \ GLD VH UHVWD D OD OHFWXUD GHO PLVPR OD FDQWLGDG GH GLHVpO RLO�HPSOHDGD HQ HO DUUDQTXH \�R SDUDGD GHO PLV�
PR�
6H PLGH \ UHJLVWUD GLFKR FRQVXPR FRQIRUPH DO FRQWDGRU PiVLFR TXH KD\ D OD HQWUDGD GH FDGD JUXSR �VDOYR D OD 7*���
DQWHV \ GHVS~HV GHO DUUDQTXH�SDUDGD� /RV JUXSRV WLHQHQ YiOYXODV GH�DOLPHQWDFLyQ GH WUHV YtDV SDUD GLVFULPDU IXHOyOHR GH
GLpVHO RLO�
(O�GDWR�GH�DFWLYLGDG�VH�FRUUHVSRQGH�FRQ�OD�VXPD�GH�ODV�FDQWLGDGHV�PHGLGDV�HQ�FDGD�JUXSR��HQ�ODV�TXH�VH�KD�GHWUDLGR�OD�
FDQWLGDG�PHGLGD�GH�GLpVHO�RLO�HPSOHDGR�HQ�DUUDQTXHV�\�SDUDGDV�

3DUD HO IOXMR IXHQWH GLpVHO RLO� HO FRQVXPR GHO PLVPR \ GDWR GH DFWLYLGDG VH REWLHQH D SDUWLU GH ODV OHFWXUDV GH FDGD
FRQWDGRU PiVLFR GH FDGD *UXSR UHJLVWUDGDV DQWHV \ GHVSXpV GH FDGD�DUUDQTXH�SDUDGD�
([LVWH�DGHPiV�OD�SRVLELOGDG�GH�FRQWUDVWDU�GLFKR�FRQVXPR�UHJLVWUDGR�JUXSR�D�JUXSR�GXUDQWH�DUUDQTXHV�\�SDUDGDV�FRQ�DO�
OHQFWXUD�GH�XQ�FRQWDGRU�PiVLFR�GH�FRQVXPR�JOREDO�GH�GLpVHO�RLO�

3DUD HO IOXMR IXHQWH JDVyOHR� HO FRPEXVWLEOH FRQVXPLGR VH GHWHUPLQD D SDUWLU GH OD OHFWXUD GHO FRQWDGRU PiVLFR H[LVWHQ�
WH HQ OD OtQHD GH DOLPHQWDFLyQ D OD WXUELQD GH JDV ���

3DUD HO IOXMR IXHQWH JDVyOHR $� HO FRPEXVWLEOH FRQVXPLGR VH GHUPLQD D SDUWLU GH ODV IDFWXUDV�DOEDUDQHV GH FRPSUD GHO
FRPEXVWLEOH HQ JDVROLQHUD�

3DUD WRGRV ORV IOXMRV IXHQWH� GLpVHO RLO� JDVyOHR� JDVyOHR $ \ IXHOyOHR� VH HPSOHDQ IDFWRUHV GH FiOFXOR SRU GHIHFWR� HQ
FRQFUHWR� HO YDORU FDORUtILFR QHWR \ HO IDFWRU GH HPLVLyQ UHIOHMDGR HQ HO ~OWLPR�,QYHQWDULR 1DFLRQDO UHPLWLGR D 1DFLRQHV
8QLGDV�
/RV FRQVXPR GH IXHOyOHR� GLpVHO RLO \ JDVyOHRV REWHQLGRV GH IRUPD GHVDJUHJDGD SRU *UXSR� GtD \ PHV� VH DJUXSDQ D

QLYHO DQXDO
/DV HPLVLRQHV SDUD ORV IOXMRV IXHQWH VH REWLHQHQ PHGLDQWH OD DSOLFDFLyQ GH OD IyUPXOD GHO SXQWR � GHO DUWtFXOR �� GHO

5HJODPHQWR ���������
/DV�HPLVLRQHV�WRWDOHV�DQXDOHV�GH�OD�LQVWDODFLyQ�VH�REWLHQHQ��D�SDUWLU�GH�OD�DJUHJDFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�D�FDGD�

IOXMR�IXHQWH��(O UHVWR GH GHWDOOHV HQ UHODFLyQ FRQ HO FiOFXOR GH ODV HPLVLRQHV VH GHVDUUROOD HQ GLVWLQWRV DSDUWDGRV GHO SUH�
VHQWH 3ODQ GH 6HJXLPLHQWR�
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�E��

'HVFULED OD HVSHFLILFDFLyQ \ OD XELFDFLyQ GH ORV VLVWHPDV GH PHGLFLyQ TXH YDQ D XWLOL]DUVH SDUD FDGD
IOXMR IXHQWH HQ TXH ODV HPLVLRQHV VH GHWHUPLQHQ PHGLDQWH FiOFXOR��(Q ©8ELFDFLyQª GHEH HVSHFLILFDU
VL HO VLVWHPD GH PHGLFLyQ VH HQFXHQWUD HQ OD LQVWDODFLyQ \ FyPR VH LGHQWLILFD HQ HO GLDJUDPD GH IOXMR
GHO SURFHVR�
3DUD FDGD LQVWUXPHQWR GH PHGLGD LQGLTXH OD LQFHUWLGXPEUH HVSHFLILFDGD� LQFOXLGR HO PDUJHQ GH PHGLFLyQ D TXH VH UH�
ILHUH HVWD LQFHUWLGXPEUH� WDO FRPR VH HVWDEOHFH HQ OD HVSHFLILFDFLyQ GHO IDEULFDQWH��(Q DOJXQRV FDVRV� SXHGH HVSHFLIL�
FDUVH XQD LQFHUWLGXPEUH SDUD GRV PiUJHQHV GLVWLQWRV� (Q WDO FDVR� LQGLTXH DPERV�
(O�PDUJHQ�GH�XWLOL]DFLyQ�QRUPDO�VH�UHILHUH�DO�PDUJHQ�HQ�TXH�HO�LQVWUXPHQWR�GH�PHGLFLyQ�HQ�FXHVWLyQ�VH�XWLOL]D�KDELWXDO�
PHQWH�HQ�VX�LQVWDODFLyQ�
'HEH IDFLOLWDUVH XQD GHVFULSFLyQ UHODWLYD D WRGRV ORV GLVSRVLWLYRV GH PHGLGD TXH VHDQ UHOHYDQWHV SDUD HO VHJXLPLHQWR
GH ODV HPLVLRQHV� LQFOXLGRV ORV VXEFRQWDGRUHV \ FRQWDGRUHV XWLOL]DGRV SDUD�GHGXFLU ODV FDQWLGDGHV TXH VH XWLOL]DQ IXHUD
GH ORV OtPLWHV GH OD LQVWDODFLyQ� /RV GLVSRVLWLYRV GH PHGLGD XWLOL]DGRV SDUD OD PHGLFLyQ FRQWLQXD GH HPLVLRQHV
�60&(� VH HVSHFLILFDUiQ HQ OD KRMD
©)B0HDVXUHPHQW%DVHG$SSURDFKHVª��VHFFLyQ����OHWUD�F��

©7LSR�GH�LQVWUXPHQWR�GH�PHGLFLyQª��VHOHFFLRQH�HO�WLSR�DSURSLDGR�D�SDUWLU�GH�OD�OLVWD�GHVSOHJDEOH�R�LQWURGX]FD�XQ�WLSR�PiV�
DGHFXDGR�
/D OLVWD GH LQVWUXPHQWRV LQWURGXFLGRV DTXt HVWDUi GLVSRQLEOH FRPR OLVWD GHVSOHJDEOH SDUD FDGD IOXMR IXHQWH HQ OD KRMD
©(B6RXUFH6WUHDPVª� OHWUD E�� FXDQGR VH H[LMDQ UHIHUHQFLDV GH ORV LQVWUXPHQWRV�GH PHGLFLyQ HPSOHDGRV�
(Q HO FDVR GH ORV FDXGDOtPHWURV GH JDV� LQGLTXH HO YDORU HQ 1Pñ�K� VL VH DSOLFD OD FRPSHQVDFLyQ S�7 HQ HO LQVWUXPHQWR�
\ HQ Pñ HQ HVWDGR GH IXQFLRQDPLHQWR� VL OD FRPSHQVDFLyQ S�7 OD HIHFW~D XQ�LQVWUXPHQWR GLVWLQWR� (Q HVWH ~OWLPR FDVR�
LQGLTXH DVLPLVPR HVRV LQVWUXPHQWRV�
7RGRV ORV LQVWUXPHQWRV XWLOL]DGRV GHEHQ VHU FODUDPHQWH LGHQWLILFDEOHV PHGLDQWH XQ LGHQWLILFDGRU ~QLFR �SRU HMHPSOR�
HO Q~PHUR GH VHULH GHO LQVWUXPHQWR�� 1R REVWDQWH� OD VXVWLWXFLyQ GH LQVWUXPHQWRV��QHFHVDULD��SRU�HMHPSOR��GHELGR�D�
XQD�DYHUtD��QR�FRQVWLWX\H�XQ�FDPELR�VLJQLILFDWLYR�GHO�SODQ�GH�VHJXLPLHQWR�HQ�HO�VHQWLGR�GHO�DUWtFXOR�����DSDUWDGR����
/D�LGHQWLILFDFLyQ�~QLFD��SRU�WDQWR��GHEH�GRFXPHQWDUVH DO PDUJHQ GHO SODQ GH VHJXLPLHQWR� $VHJ~UHVH GH HVWDEOHFHU XQ
SURFHGLPLHQWR HVFULWR DGHFXDGR SDUD HVWH ILQ�
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

3UHVHQWH SUXHEDV TXH GHPXHVWUHQ HO FXPSOLPLHQWR GH ORV QLYHOHV DSOLFDGRV� GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� ,QGL�
TXH ODV UHIHUHQFLDV D ORV FiOFXORV GH LQFHUWLGXPEUH \�R ORV GLDJUDPDV HQ HO�UHFXDGUR DQWHULRU�
7HQJD�HQ�FXHQWD�TXH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����XQD�LQVWDODFLyQ�GH�EDMDV�HPLVLRQHV�QR�WLHQH�
TXH�SUHVHQWDU�HVWH�GRFXPHQWR�D�OD�$&�

,QGLTXH WRGDV ODV IXHQWHV GH LQIRUPDFLyQ SHUWLQHQWHV GH ODV TXH SURFHGDQ ORV YDORUHV SRU GHIHFWR GH ORV IDFWRUHV GH FiOFX�
OR� GH FRQIRUPLGDG FRQ HO DUWtFXOR ����6XHOH WUDWDUVH GH IXHQWHV HVWiWLFDV FRPR� SRU HMHPSOR� HO LQYHQWDULR QDFLRQDO� HO

ZĞĨ͘ dŝƉŽ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ŵĞĚŝĐŝſŶ hďŝĐĂĐŝſŶ�;/��ŝŶƚĞƌŶĂͿ DĂƌŐĞŶ�ĚĞ�ŵĞĚŝĚĂ
ĞƐƉĞĐŝĮĐĂĚĂ�;нͬͲ

йͿ

DĂƌŐĞŶ�ĚĞ�ƵƟůŝǌĂĐŝſŶ�ŶŽƌŵĂů

ƵŶŝĚĂĚ ĞǆƚƌĞŵŽ�ŝŶĨĞƌŝŽƌ ĞǆƚƌĞŵŽ�ƐƵƉĞƌŝŽƌ ĞǆƚƌĞŵŽ�ŝŶĨĞƌŝŽƌ ĞǆƚƌĞŵŽ�ƐƵƉĞƌŝŽƌ

D/ϭ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/Ϯ

�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ
WZKD�^^�ϴϯ&�

�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ

ϵϬϬϬ

D/ϯ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϰ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϱ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϲ

�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ
WZKD�^^�ϴϯ&�

�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ

ϵϬϬϬ

D/ϳ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϴ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϵ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

�ŶĚƌĞƐƐн,ĂƵƐĞƌ
WZKD�^^�ϴϯ&��E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϭϬ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϭϭ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϭϮ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

D/ϭϯ
�ĂƵĚĂůşŵĞƚƌŽ�ĚĞ��ŽƌŝŽůŝƐ

WZKD�^^�ϴϯ&�
�E�ϰϬͬϭ�ϭͬϮ͟�� ŬŐͬŚ

ϰϱϬϬϬ
ϵϬϬϬ

(YLGHQFLD�FXPSOLPLHQWR�GH�QLYHOHV�&'�&(87$
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,3&&� HO DQH[R 9, GHO 516� HO 0DQXDO GH TXtPLFD \ ItVLFD� HWF�
6ROR�HQ�FDVR�GH�TXH�ORV�YDORUHV�SRU�GHIHFWR�FDPELHQ�DQXDOPHQWH�HO�WLWXODU�HVSHFLILFDUi�OD�IXHQWH�DXWRUL]DGD�DSOLFDEOH�GH�
HVH�YDORU�PHGLDQWH�XQD�IXHQWH�GLQiPLFD��FRPR�HO�VLWLR�ZHE�GH�OD�$&�

(VWD�OLVWD�DSDUHFHUi�FRPR�OLVWD�GHVSOHJDEOH�HQ�OD�KRMD�©(B6RXUFH6WUHDPVª��FXDGUR�J��SDUD�LQGLFDU�ODV�IXHQWHV�GH�LQIRU�
PDFLyQ�GH�ORV�IDFWRUHV�GH�FiOFXOR�GH�FDGD�IOXMR�IXHQWH�
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

,QGLTXH ORV PpWRGRV TXH YD\DQ D XWLOL]DUVH SDUD DQDOL]DU ORV FRPEXVWLEOHV \ PDWHULDOHV FRQ YLVWDV D OD GHWHUPLQDFLyQ
GH WRGRV ORV IDFWRUHV GH FiOFXOR� HQ IXQFLyQ GHO QLYHO VHOHFFLRQDGR� (Q FDVR GH�TXH HO ODERUDWRULR QR HVWp DFUHGLWDGR
GH DFXHUGR FRQ OD QRUPD (1 ,62�,(& ������ WHQGUi TXH GHPRVWUDU TXH HO ODERUDWRULR HV WpFQLFDPHQWH FRPSHWHQWH�
GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� $ WDO ILQ��LQGLTXH OD UHIHUHQFLD GH XQ GRFXPHQWR DGMXQWR�

&XDQGR�VH�XWLOLFHQ�FURPDWyJUDIRV�GH�JDVHV�HQ�OtQHD�R�DQDOL]DGRUHV�GH�JDVHV��H[WUDFWLYRV�R�QR�H[WUDFWLYRV��GHEHQ�FXP�
SOLUVH�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR����
(VWD�OLVWD�DSDUHFHUi�FRPR�OLVWD�GHVSOHJDEOH�HQ�OD�KRMD�©(B6RXUFH6WUHDPVª��FXDGUR�J��SDUD�LQGLFDU�OD�UHIHUHQFLD�GH�ORV�
PpWRGRV�GH�DQiOLVLV�XWLOL]DGRV�SDUD�ORV�IDFWRUHV�GH�FiOFXOR�GH�FDGD�IOXMR
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

([SOLTXH�ORV�SURFHGLPLHQWRV�HVFULWRV�FRUUHVSRQGLHQWHV�D�ORV�DQiOLVLV�HQXPHUDGRV�HQ�HO�FXDGUR�GH�OD�VHFFLyQ����OHWUD�H���
/D�GHVFULSFLyQ�GHEH�FRPSUHQGHU�ORV�SDUiPHWURV�HVHQFLDOHV�\�ODV�RSHUDFLRQHV
(Q FDVR GH TXH VH XWLOLFHQ YDULRV SURFHGLPLHQWRV SDUD XQD ILQDOLGDG VLPLODU� SHUR SDUD GLIHUHQWHV IOXMRV IXHQWH R SDUi�
PHWURV� SUHFLVH HO SURFHGLPLHQWR JOREDO TXH FXEUD ORV HOHPHQWRV FRPXQHV \ OD�JDUDQWtD GH FDOLGDG GH ORV PpWRGRV
DSOLFDGRV�
$�FRQWLQXDFLyQ�SXHGH�LQGLFDU�ODV�UHIHUHQFLDV�GH�ORV�GLIHUHQWHV�©VXESURFHGLPLHQWRVª��R�ELHQ�IDFLOLWDU�LQIRUPDFLyQ�GHWDOOD�
GD�VREUH�FDGD�SURFHGLPLHQWR�SRU�VHSDUDGR��(Q�HVWH�~OWLPR�FDVR��XWLOLFH�HO�ERWyQ
©DxDGLU�SURFHGLPLHQWRª�DO�ILQDO�GH�HVWD�KRMD��1R�REVWDQWH��DVHJ~UHVH�GH�TXH��HQ�OD�VHFFLyQ����FXDGUR�J���SXHGD�LQGLFDUVH�

ZĞĨ͘�ĚĞ�ůĂ�ĨƵĞŶƚĞ�
ĚĞ�ŝŶĨŽƌŵĂĐŝſŶ

�ĞƐĐƌŝƉĐŝſŶ�ĚĞ�ůĂ�ĨƵĞŶƚĞ�ĚĞ�ŝŶĨŽƌŵĂĐŝſŶ

/^ϭ sĂůŽƌĞƐ�ĚĞ�&� �͕&K�Ǉ�s�E�ĞŵƉůĞĂĚŽƐ�ĞŶ�ůĂ�ĞůĂďŽƌĂĐŝſŶ�ĚĞů�ƷůƟŵŽ�/ŶǀĞŶƚĂƌŝŽ�EĂĐŝŽŶĂů�ĚĞ�'�/͕�ĂĐƚƵĂůŝǌĂĚŽ�ĂŶƵĂůŵĞŶƚĞ�ĞŶ�ůĂ�ǁĞď�ĚĞů�DŝŶŝƐƚĞƌŝŽ

/^Ϯ

/^ϯ

/^ϰ

/^ϱ

/^ϲ

/^ϳ

/^ϴ

/^ϵ

/^ϭϬ

/^ϭϭ

/^ϭϮ

/^ϭϯ

/^ϭϰ

/^ϭϱ

ZĞĨ͘�ĚĞů� EŽŵďƌĞ�ĚĞů�ůĂďŽƌĂƚŽƌŝŽ WĂƌĄŵĞƚƌŽ DĠƚŽĚŽ�ĚĞ�ĂŶĄůŝƐŝƐ
;ŝŶĐůƵǇĂ�ůĂ�ƌĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ƵŶĂ�ďƌĞǀĞ�
ĚĞƐĐƌŝƉĐŝſŶ�ĚĞů�ŵĠƚŽĚŽͿ

͎�ŝƐƉŽŶĞ�Ğů�ůĂďŽƌĂƚŽƌŝŽ�ĚĞ�ĂĐƌĞĚŝƚĂͲ
ĐŝſŶ��E�/^Kͬ/��ƉĂƌĂĞƐƚĞ

�Ŷ�ĐĂƐŽ�ŶĞŐĂƟǀŽ͕�ĚĞďĞ�ƉƌĞƐĞŶƚĂƌƐĞ�ůĂ�ƌĞĨĞƌĞŶĐŝĂ�
ĚĞů�ĚŽĐƵŵĞŶƚŽ�ũƵƐƟĮĐĂƟǀŽ

>ϭ

>Ϯ

>ϯ

>ϰ

>ϱ

>ϲ

>ϳ

>ϴ

>ϵ

>ϭϬ

>ϭϭ

>ϭϮ

>ϭϯ

>ϭϰ

>ϭϱ
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FODUDPHQWH�OD�UHIHUHQFLD�GHO��VXE�SURFHGLPLHQWR�FRUUHVSRQGLHQWH�
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

/RV SURFHGLPLHQWRV TXH ILJXUDQ D FRQWLQXDFLyQ GHEHQ LQFOXLU ORV HOHPHQWRV GHO SODQ GH PXHVWUHR GH FRQIRUPLGDG
FRQ OR GLVSXHVWR HQ HO DUWtFXOR ��� 'HEH SUHVHQWDUVH XQD FRSLD GHO SURFHGLPLHQWR D�OD DXWRULGDG FRPSHWHQWH MXQWR DO
SODQ GH VHJXLPLHQWR�
(Q FDVR GH TXH VH XWLOLFHQ YDULRV SURFHGLPLHQWRV SDUD XQD ILQDOLGDG VLPLODU� SHUR SDUD GLIHUHQWHV IOXMRV IXHQWH R SDUi�
PHWURV� SUHFLVH HO SURFHGLPLHQWR JOREDO TXH FXEUD ORV HOHPHQWRV FRPXQHV \ OD�JDUDQWtD GH FDOLGDG GH ORV PpWRGRV
DSOLFDGRV�
$�FRQWLQXDFLyQ�SXHGH�LQGLFDU�ODV�UHIHUHQFLDV�GH�ORV�GLIHUHQWHV�©VXESURFHGLPLHQWRVª��R�ELHQ�IDFLOLWDU�LQIRUPDFLyQ�GHWDOOD�
GD�VREUH�FDGD�SURFHGLPLHQWR�SRU�VHSDUDGR��(Q�HVWH�~OWLPR�FDVR��XWLOLFH�HO�ERWyQ
©DxDGLU�SURFHGLPLHQWRª�DO�ILQDO�GH�HVWD�KRMD��1R�REVWDQWH��DVHJ~UHVH�GH�TXH��HQ�OD�VHFFLyQ����FXDGUR�J���SXHGD�LQGLFDUVH�
FODUDPHQWH�OD�UHIHUHQFLD�GHO��VXE�SURFHGLPLHQWR�FRUUHVSRQGLHQWH�

'HVFULED�HO�SURFHGLPLHQWR�TXH�YD�D�XWLOL]DU�SDUD�FDOFXODU�ODV�YDULDFLRQHV�GH�H[LVWHQFLDV�GH�ORV�IOXMRV�IXHQWH�REMHWR�GH�VH�
JXLPLHQWR�PHGLDQWH�PHGLFLyQ�SRU�ORWHV��SRU�HMHPSOR��VREUH�OD�EDVH�GH�IDFWXUDV�

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ
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(VWH�SURFHGLPLHQWR�VROR�HV�SHUWLQHQWH�FXDQGR�HO�WLWXODU�XWLOLFH�LQVWUXPHQWRV�GH�PHGLGD�VXMHWRV�D�VX�FRQWURO�

(VWH�SURFHGLPLHQWR�FRQFLHUQH�~QLFDPHQWH�D�OD�ELRPDVD�TXH�HVWi�VXMHWD�D�ORV�FULWHULRV�GH�VRVWHQLELOLGDG�\�UHGXFFLyQ�GH�ORV�
*(,�DSOLFDEOHV�GH�OD�'LUHFWLYD�VREUH�HQHUJtD�SURFHGHQWH�GH�IXHQWHV

(VWH�SURFHGLPLHQWR�VH�DSOLFD�VROR�VL�HO�WLWXODU�GHVHD�UHFODPDU�HO�XVR�GH�ELRJiV�UHFLELGR�GH�XQD�UHG�GH�JDV��QDWXUDO��

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ ͞�ĂůŝďƌĂĐŝſŶ�Ǉ�ĐŽŶƚƌŽů�ĚĞ�ĞƋƵŝƉŽƐ�ĚĞ�ŵĞĚŝĐŝſŶ�ĚĞ�ĐŽŵďƵƐƟďůĞ͟
ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ /d�Ͳ��hͲϭϮ
ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗ EŽ�ĂƉůŝĐĂ
�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ dŝĞŶĞ ƉŽƌ ŽďũĞƚŽ ĚĞĮŶŝƌ ƉƌŽĐĞĚŝŵŝĞŶƚŽƐĚĞ ĐĂůŝďƌĂĐŝſŶ ǇĐŽŶƚƌŽů ĚĞ ůŽƐ ĚŝǀĞƌƐŽƐ ĞƋƵŝƉŽƐĚĞŵĞĚŝĐŝſŶ ĚĞ ĐŽŵďƵƐƟďůĞ ŝŵƉůŝĐĂĚŽƐ ĞŶĞů ĐĄůĐƵůŽĚĞ ůĂƐĞŵŝƐŝŽŶĞƐ�ĚĞ��KϮ�ĚĞ�ůĂ����ĞƵƚĂ͘

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

DĂŶƚĞŶŝŵŝĞŶƚŽͬ/ŶƐƚƌƵŵĞŶƚĂĐŝſŶ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ �Ŷ�ůĂ�ƌĞĚ�ŝŶĨŽƌŵĄƟĐĂ�ĚĞ��E��^�͕�ĚŽŶĚĞ�ƐĞ�ƌĞĂůŝǌĂŶ�ĐŽƉŝĂƐ�ĚĞ�ƐĞŐƵƌŝĚĂĚ�ƉĞƌŝſĚŝĐĂŵĞŶƚĞ͘

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

EŽ�ĂƉůŝĐĂ

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

EŽ�ĂƉůŝĐĂ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ
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WĞƌƟŶĞŶƚĞ

�ĞƚĂůůĞƐ ĚĞ ůŽƐ ŶŝǀĞůĞƐ ĂƉůŝĐĂĚŽƐ Ă ůŽƐ ĚĂƚŽƐ ĚĞ ĂĐƟǀŝĚĂĚ Ǉ ĨĂĐƚŽƌĞƐ ĚĞ ĐĄůĐƵůŽ

�ů�ŶŽŵďƌĞ͕�Ğů�ƟƉŽ�Ǉ�ůĂ�ĐĂƚĞŐŽƌşĂ�ĚĞ�ŇƵũŽ�ĨƵĞŶƚĞ�ĂƉĂƌĞĐĞƌĄŶ�ĂƵƚŽŵĄƟĐĂŵĞŶƚĞ�ĞŶ�ĨƵŶĐŝſŶ�ĚĞ�ůŽƐ�ĚĂƚŽƐ�ƋƵĞ�ŚĂǇĂ�ŝŶƚƌŽĚƵĐŝĚŽ�ĞŶ�ůĂ�ƐĞĐĐŝſŶ�ϲ͕�ůĞƚƌĂ�ĞͿ͕�ĚĞ�ůĂ�ŚŽũĂ�ͨ�ͺ/ŶƐƚĂůůĂƟŽŶ�ĞƐĐƌŝƉƟŽŶͩ͘

^ŝ ŶŽ ŚĂ ĐůĂƐŝĮĐĂĚŽ Ğů ŇƵũŽ ĨƵĞŶƚĞ ĞŶ ƵŶĂĚĞ ůĂƐ ĐĂƚĞŐŽƌşĂƐ ĂƉůŝĐĂďůĞƐ ;ƉƌŝŵĂƌŝŽ͕ ƐĞĐƵŶĚĂƌŝŽ͕ ĚĞŵŝŶŝŵŝƐͿ ĞŶ ĚŝĐŚĂ ƐĞĐĐŝſŶ͕ ƐĞ ƵƟůŝǌĂƌĄ ůĂĐĂƚĞŐŽƌşĂ ƋƵĞ ĂƉĂƌĞǌĐĂĂƵƚŽŵĄƟĐĂŵĞŶƚĞ ĞŶ ĚŝĐŚĂƐĞĐĐŝſŶ͘��Ŷ ƚĂů ĐĂƐŽ͕ ůĂ ƉůĂŶƟůůĂŶŽ ƉƵĞĚĞ ŝŶĚŝĐĂƌ ĐŽƌƌĞĐƚĂŵĞŶƚĞ͕ŵĄƐ ĂďĂũŽ͕ ĐƵĄůĞƐ
ƐŽŶ ůŽƐ ŶŝǀĞůĞƐƋƵĞ ǀĂŶ ĂĂƉůŝĐĂƌƐĞ͘ WŽƌ ƚĂŶƚŽ͕ĞƐ ŶĞĐĞƐĂƌŝŽ ƐĞůĞĐĐŝŽŶĂƌ ĐŽƌƌĞĐƚĂŵĞŶƚĞ ƵŶĂĚĞ ůĂƐ ĐĂƚĞŐŽƌşĂƐ ĂƉůŝĐĂďůĞƐĞŶ�ůĂ�ĐŝƚĂĚĂƐĞĐĐŝſŶ͘

zĂ ƋƵĞ Ğů ƟƉŽ ĚĞ ŇƵũŽ ĨƵĞŶƚĞ ƉƵĞĚĞ ĂƐŝŐŶĂƌƐĞ ĐůĂƌĂŵĞŶƚĞ Ă ƵŶŵĠƚŽĚŽ ĚĞ ƐĞŐƵŝŵŝĞŶƚŽ ĂƉůŝĐĂďůĞ ĐŽŶ ĂƌƌĞŐůŽĂů ZE^ ;ĂƌơĐƵůŽƐ Ϯϰ Ǉ ϮϱͿ Ǉ Ă ůŽƐ ƉĂƌĄŵĞƚƌŽƐ Ă ůŽƐ ƋƵĞ ƐĞ ĂƉůŝĐĂ ůĂ ŝŶĐĞƌƟĚƵŵďƌĞ ĚĞ ůŽƐ�ĚĂƚŽƐ ĚĞ ůĂĂĐƟǀŝĚĂĚ ;ĂŶĞǆŽ //Ϳ͕ ĞƐƚĂ ŝŶĨŽƌŵĂĐŝſŶ ƐĞŽĨƌĞĐĞĂƵƚŽŵĄƟĐĂŵĞŶƚĞ
ƐŽďƌĞ ůĂďĂƐĞ ĚĞů ZE^͘

�Ŷ ůĂƐ ƐĞĐĐŝŽŶĞƐ ĐͿ Ǉ ĨͿ͕ ůŽƐ ŶŝǀĞůĞƐ ŶĞĐĞƐĂƌŝŽƐ ƉĂƌĂ ůŽƐ ĚĂƚŽƐ ĚĞ ůĂ ĂĐƟǀŝĚĂĚ Ǉ ůŽƐ ĨĂĐƚŽƌĞƐ ĚĞ ĐĄůĐƵůŽ ƐĞŵƵĞƐƚƌĂŶ͕ĞŶ ůŽƐ ĐĂŵƉŽƐ ǀĞƌĚĞƐ͕ ĞŶ ĨƵŶĐŝſŶ ĚĞ ůŽƐ ĚĂƚŽƐ ŝŶƚƌŽĚƵĐŝĚŽƐ ĞŶ ůĂƐ ƐĞĐĐŝŽŶĞƐ ϱ͕�ůĞƚƌĂƐ ĚͿ Ǉ ĞͿ Ǉ ĞŶ ůĂ ƐĞĐĐŝſŶ ϲ͕ ůĞƚƌĂƐ ĞͿ Ǉ ĨͿ͘ ^Ğ ƚƌĂƚĂ ĚĞ ůŽƐ ŶŝǀĞůĞƐŵşŶŝŵŽƐ ƉĂƌĂ ůŽƐ
ŇƵũŽƐ ĨƵĞŶƚĞ ƉƌŝŵĂƌŝŽƐ ĞŶ ůĂƐ ŝŶƐƚĂůĂĐŝŽŶĞƐ ĚĞ ĐĂƚĞŐŽƌşĂ �͘EŽ ŽďƐƚĂŶƚĞ͕ ƉŽĚƌĄŶ ĂƵƚŽƌŝǌĂƌƐĞ ƌĞƋƵŝƐŝƚŽƐŵĞŶŽƐ�ĞƐƚƌŝĐƚŽƐ͘�Ŷ Ğů ƐŝŐƵŝĞŶƚĞ ƌĞĐƵĂĚƌŽǀĞƌĚĞ ƐĞŵƵĞƐƚƌĂŶ ŽƌŝĞŶƚĂĐŝŽŶĞƐĂĚĞĐƵĂĚĂƐ͕ĞŶ ĨƵŶĐŝſŶĚĞ ůŽƐ ƐŝŐƵŝĞŶƚĞƐƉƵŶƚŽƐ͗

ƐĞ�ĂƉůŝĐĂŶ�ƌĞƋƵŝƐŝƚŽƐ�ŵĞŶŽƐ�ĞƐƚƌŝĐƚŽƐ�Ă�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞ�ďĂũĂƐ�ĞŵŝƐŝŽŶĞƐ͕�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ĂƌơĐƵůŽ�ϰϳ͕�ĂƉĂƌƚĂĚŽ�Ϯ͖

ůĂ�ĐĂƚĞŐŽƌşĂ�ĚĞ�ŝŶƐƚĂůĂĐŝſŶ�;�͕���Ž��Ϳ͕�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ĂƌơĐƵůŽ�ϭϵ͖

ƐĞ�ĂƉůŝĐĂŶ�ƌĞƋƵŝƐŝƚŽƐ�ŵĞŶŽƐ�ĞƐƚƌŝĐƚŽƐ�Ă�ůŽƐ�ŇƵũŽƐ�ĨƵĞŶƚĞ�ĐůĂƐŝĮĐĂĚŽƐ�ĐŽŵŽ�ƐĞĐƵŶĚĂƌŝŽƐ�Ǉ�ĚĞ�ŵŝŶŝŵŝƐ͕�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�Ă ƌơĐƵůŽ�ϭϵ͕�ĂƉĂƌƚĂĚŽ�ϯ͘

�ƐƚĞ�ŵĞŶƐĂũĞ�ƐŽďƌĞ�ůŽƐ�ŶŝǀĞůĞƐ�ĂƉůŝĐĂďůĞƐ�ĞƐ�ƌĞůĞǀĂŶƚĞ�ƉĂƌĂ�ůŽƐ�ĚĂƚŽƐ�ĚĞ�ůĂ�ĂĐƟǀŝĚĂĚ�Ǉ�ƉĂƌĂ�ƚŽĚŽƐ�ůŽƐ�ĨĂĐƚŽƌĞƐ�ĚĞ�ĐĄůĐƵůŽ͘

�ĞĐŽŶĨŽƌŵŝĚĂĚ ĐŽŶ Ğů ĂƌơĐƵůŽ Ϯϳ͕ĂƉĂƌƚĂĚŽ ϭ͕ ůŽƐ ĚĂƚŽƐ ĚĞ ůĂ ĂĐƟǀŝĚĂĚ ĚĞ ƵŶ ŇƵũŽ ĨƵĞŶƚĞ ƉŽĚƌĄŶ ĚĞƚĞƌŵŝŶĂƌƐĞ ĂͿŵĞĚŝĂŶƚĞ ĞƋƵŝƉŽƐ ĚĞŵĞĚŝĚĂ ƋƵĞ ƌĞŐŝƐƚƌĞŶĐŽŶƟŶƵĂŵĞŶƚĞ Ğů ƉƌŽĐĞƐŽ ƋƵĞ ŐĞŶĞƌĂ�ůĂƐ ĞŵŝƐŝŽŶĞƐ͕ŽďͿ ƐƵŵĂŶĚŽ ůĂƐŵĞĚŝĚĂƐĚĞĐĂĚĂ ĐĂŶƟĚĂĚ ĞŶƚƌĞŐĂĚĂ ƉŽƌ
ƐĞƉĂƌĂĚŽ͕ ƚĞŶŝĞŶĚŽĞŶ ĐƵĞŶƚĂ ůŽƐ ĐĂŵďŝŽƐƉĞƌƟŶĞŶƚĞƐĚĞ ůĂƐĞǆŝƐƚĞŶĐŝĂƐ ;ŵĞĚŝĐŝſŶƉŽƌ ůŽƚĞƐͿ͘

�ƐƚĂ�ƌƷďƌŝĐĂ�ƐŽůŽ�ĞƐ�ƉĞƌƟŶĞŶƚĞ�Ɛŝ�ŚĂ�ƐĞůĞĐĐŝŽŶĂĚŽ�ͨůŽƚĞͩ�ĐŽŵŽ�ŵĠƚŽĚŽ�ĚĞ�ĚĞƚĞƌŵŝŶĂĐŝſŶ͘�/ŶĚŝƋƵĞ�ůĂ�ƌĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ĚĞƐĐƌŝƚŽ�ĞŶ�ůĂ�ƐĞĐĐŝſŶ�ϳ͕�ůĞƚƌĂ�ŝͿ͘

>ĂƐ ŝŶƐƚĂůĂĐŝŽŶĞƐ ĚĞďĂũĂƐĞŵŝƐŝŽŶĞƐ ΀ƐĞĐĐŝſŶϱ͕ ůĞƚƌĂĞͿ΁ ŶŽĞƐƚĄŶŽďůŝŐĂĚĂƐ ĂŝŶĐůƵŝƌ ůĂĚĞƚĞƌŵŝŶĂĐŝſŶĚĞ ůĂƐ ĞǆŝƐƚĞŶĐŝĂƐ ĞŶƐƵĞǀĂůƵĂĐŝſŶĚĞ ŝŶĐĞƌƟĚƵŵďƌĞ ;ĂƌơĐƵůŽ

ŝŝ͘

�ůŝũĂͨƟƚƵůĂƌͩ Ɛŝ Ğů ŝŶƐƚƌƵŵĞŶƚŽ ĚĞŵĞĚŝĚĂ ĞƐƚƵǀŝĞƌĂ ďĂũŽ ƐƵ ĐŽŶƚƌŽů Ǉ ͨƐŽĐŝŽ ĐŽŵĞƌĐŝĂůͩ Ɛŝ ĞƐƚĄ ĂůŵĂƌŐĞŶ ĚĞ ƐƵ ĐŽŶƚƌŽů͘

�Ŷ ĐĂƐŽ ĚĞ ƋƵĞ ƉƌŽĐĞĚĂ ĐŝƚĂƌŵĄƐ ĚĞ ƵŶ ŝŶƐƚƌƵŵĞŶƚŽ͕ ĞůŝũĂͨƐŽĐŝŽ ĐŽŵĞƌĐŝĂůͩ Ɛŝ ĞƐƚĞ ĨƵĞƌĂ Ğů ĐĂƐŽ ĚĞ ĂůŵĞŶŽƐ ƵŶŽ ĚĞ ůŽƐ ŝŶƐƚƌƵŵĞŶƚŽƐ ƵƟůŝǌĂĚŽƐ ƉĂƌĂ ĞƐƚĞ ŇƵũŽ ĨƵĞŶƚĞ͘�Ŷ ĞƐĞ ĐĂƐŽ͕ƵƟůŝĐĞ Ğů�ƌĞĐƵĂĚƌŽ ĚĞ ŽďƐĞƌǀĂĐŝŽŶĞƐĚĞ ůĂ ůĞƚƌĂ ďͿ͕ ŝŶĨƌĂ͕ƉĂƌĂ ŝŶĚŝĐĂƌ ƋƵĠ ŝŶƐƚƌƵŵĞŶƚŽƐ ĞƐƚĄŶ
ƐƵũĞƚŽƐĂů ĐŽŶƚƌŽů ĚĞů ƟƚƵůĂƌ Ǉ ĐƵĄůĞƐ ƐĞ ŚĂůůĂŶ ƐƵũĞƚŽƐ Ăů ĐŽŶƚƌŽů ĚĞů ƐŽĐŝŽ ĐŽŵĞƌĐŝĂů͘

�ƐƚĞ�ƉƵŶƚŽ�ƐŽůŽ�ĞƐ�ƉĞƌƟŶĞŶƚĞ�Ɛŝ�ƵƐƚĞĚ�ŶŽ�ĞƐ�Ğů�ƉƌŽƉŝĞƚĂƌŝŽ�ĚĞů�ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ŵĞĚŝĚĂ͘

�Ğ ĐŽŶĨŽƌŵŝĚĂĚ ĐŽŶ Ğů ĂƌơĐƵůŽ Ϯϵ͕ ĂƉĂƌƚĂĚŽ ϭ͕ ƐŽůŽ ƉƵĞĚĞ ƌĞĐƵƌƌŝƌ Ă ŝŶƐƚƌƵŵĞŶƚŽƐ ƋƵĞ ŶŽ ĞƐƚĄŶ ƐƵũĞƚŽƐ Ă ƐƵ ĐŽŶƚƌŽů Ɛŝ Ğů ŶŝǀĞů ĚĞ ĂƋƵĞůůŽƐ ĞƐ͕ ĂůŵĞŶŽƐ͕ ƚĂŶ ĞůĞǀĂĚŽ ĐŽŵŽĞů ĚĞ�ůŽƐ ƉƌŽƉŝŽƐ͕ŽĨƌĞĐĞŶ ƌĞƐƵůƚĂĚŽƐ ŵĄƐ ĮĂďůĞƐǇ ĞƐƚĄŶŵĞŶŽƐ ĞǆƉƵĞƐƚŽƐ Ă
ƌŝĞƐŐŽƐĚĞ ĐŽŶƚƌŽů͘

ď͘

�ƐƚĞ�ƉƵŶƚŽ�ƐŽůŽ�ĞƐ�ƉĞƌƟŶĞŶƚĞ�Ɛŝ�ƵƐƚĞĚ�ŶŽ�ĞƐ�Ğů�ƉƌŽƉŝĞƚĂƌŝŽ�ĚĞů�ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ŵĞĚŝĚĂ͘

Đ͘

�ƐƚĞ�ƉƵŶƚŽ�ƐŽůŽ�ĞƐ�ƉĞƌƟŶĞŶƚĞ�Ɛŝ�ƵƐƚĞĚ�ŶŽ�ĞƐ�Ğů�ƉƌŽƉŝĞƚĂƌŝŽ�ĚĞů�ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ŵĞĚŝĚĂ͘

�Ğ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ĂƌơĐƵůŽ�Ϯϵ͕�ĂƉĂƌƚĂĚŽ�ϭ͕�ůĞƚƌĂ�ĂͿ͕�ƷŶŝĐĂŵĞŶƚĞ�ƐĞ�ƉƵĞĚĞ�ƌĞĐƵƌƌŝƌ�Ă�ĨĂĐƚƵƌĂƐ�ĐƵĂŶĚŽ�ůŽƐ�ƐŽĐŝŽƐ�ĐŽŵĞƌĐŝĂůĞƐ�ƐĞĂŶ�ŝŶĚĞƉĞŶĚŝĞŶƚĞƐ͘

^ĞůĞĐĐŝŽŶĞ�ĂƋƵş�ƵŶŽ�Ž�ǀĂƌŝŽƐ�ĚĞ�ůŽƐ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ƋƵĞ�ŚĂ�ĚĞĮŶŝĚŽ�ĞŶ�ůĂ�ƐĞĐĐŝſŶ�ϳ͕�ůĞƚƌĂ�ďͿ͘

�ŶĐĂƐŽ ĚĞ ƋƵĞ ƐĞ ƵƟůŝĐĞŶŵĄƐ ĚĞ ĐŝŶĐŽ ŝŶƐƚƌƵŵĞŶƚŽƐ ĚĞŵĞĚŝĚĂ ĞŶ Ğů ŇƵũŽ ĨƵĞŶƚĞĞŶ ĐƵĞƐƟſŶ͕ ƉŽƌ ĞũĞŵƉůŽ͕ Ɛŝ ůĂ ĐŽŵƉĞŶƐĂĐŝſŶ Ɖͬd ƐĞ ůůĞǀĂĂ ĐĂďŽ ƵƟůŝǌĂŶĚŽ ŝŶƐƚƌƵŵĞŶƚŽƐ ĚŝƐƟŶƚŽƐ͕ ƵƟůŝĐĞĞů ĐƵĂĚƌŽ�ĚĞ ŽďƐĞƌǀĂĐŝŽŶĞƐƋƵĞ ĮŐƵƌĂĂ ĐŽŶƟŶƵĂĐŝſŶƉĂƌĂ ĐŽŵƉůĞƚĂƌ ůĂ ĚĞƐĐƌŝƉĐŝſŶ͘

�ǆƉůŝƋƵĞ ƉŽƌ ƋƵĠ Ǉ ĐſŵŽ ĞƐ ƉĞƌƟŶĞŶƚĞ Ğů ƵƐŽ ĚĞŵĄƐ ĚĞ ƵŶ ŝŶƐƚƌƵŵĞŶƚŽ͕ Ɛŝ ƉƌŽĐĞĚĞ͘WŽĚƌşĂ ĚĂƌƐĞ Ğů ĐĂƐŽ͕ ƉŽƌ ĞũĞŵƉůŽ͕ ĚĞ ƋƵĞ ƵŶ ŝŶƐƚƌƵŵĞŶƚŽ ƐĞĂ ŶĞĐĞƐĂƌŝŽ ƉĂƌĂ ĚĞĚƵĐŝƌ ůĂ ƉĂƌƚĞ ĚĞů ĐŽŵďƵƐƟďůĞ ŶŽ�ƐƵũĞƚĂ Ăů Z���͘WŽĚƌşĂŶ ƵƟůŝǌĂƌƐĞ ŝŶƐƚƌƵŵĞŶƚŽƐ ĚĞ ƉĞƐĂũĞ ĐŽŵŽĂůƚĞƌŶĂƟǀĂ Ž
ƉĂƌĂ ĮŶĞƐ ĚĞĐŽƌƌŽďŽƌĂĐŝſŶ͕ĞƚĐ͘

/ŶĐĞƌƟĚƵŵďƌĞ��ĂůĐĂŶǌĂĚĂ͗

�Ŷ�ůŽ�ƋƵĞ�ƌĞƐƉĞĐƚĂ�Ăů�ŶŝǀĞů�ƌĞƋƵĞƌŝĚŽ�Ǉ�Ăů�ŶŝǀĞů�ƵƟůŝǌĂĚŽ͕�ŝŶĚŝƋƵĞ�ůĂ�ŝŶĐĞƌƟĚƵŵďƌĞ�ĂůĐĂŶǌĂĚĂ�ĚƵƌĂŶƚĞ�Ğů�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ�Ă�ůŽ ůĂƌŐŽ�ĚĞ�ƚŽĚŽ�Ğů�ƉĞƌşŽĚŽ�ĚĞ�ŶŽƟĮĐĂĐŝſŶ͘

�Ŷ ŐĞŶĞƌĂů͕ ĞƐƚĞ ǀĂůŽƌ ĚĞďĞ ƐĞƌ Ğů ƌĞƐƵůƚĂĚŽ ĚĞ ƵŶĂ ĞǀĂůƵĂĐŝſŶ ĚĞ ůĂ ŝŶĐĞƌƟĚƵŵďƌĞ ΀ǀĠĂƐĞ ůĂ ƐĞĐĐŝſŶ ϳ͕ ůĞƚƌĂ ĐͿ΁͘ EŽ ŽďƐƚĂŶƚĞ͕Ğů ĂƌơĐƵůŽ Ϯϴ͕ ĂƉĂƌƚĂĚŽƐ Ϯ Ǉ ϯ͕ Ǉ Ğů ĂƌơĐƵůŽ Ϯϵ͕ĂƉĂƌƚĂĚŽ Ϯ͕ ƉĞƌŵŝƚĞŶ ƵŶĂ

ƉƵĞĚĞƵƟůŝǌĂƌ ůŽƐ ĞƌƌŽƌĞƐŵĄǆŝŵŽƐ ĂĚŵŝƐŝďůĞƐ ĞƐƉĞĐŝĮĐĂĚŽƐ ƉĂƌĂ ůŽƐ ŝŶƐƚƌƵŵĞŶƚŽƐ ĚĞŵĞĚŝĚĂ ĞŶ ƐĞƌǀŝĐŝŽŽ͕ĐƵĂŶĚŽ ƐĞĂŶ ŝŶĨĞƌŝŽƌĞƐ͕ ůŽƐ ǀĂůŽƌĞƐ ĚĞ ůĂ ŝŶĐĞƌƟĚƵŵďƌĞ ŽďƚĞŶŝĚŽƐ ƉŽƌ�ĐĂůŝďƌĂĐŝſŶ͕ŵƵůƟƉůŝĐĂĚŽƐƉŽƌƵŶ ĨĂĐƚŽƌ ĚĞĂũƵƐƚĞƉƌƵĚĞŶƚĞƉĂƌĂ ƚĞŶĞƌ
ĞŶĐƵĞŶƚĂ Ğů ĞĨĞĐƚŽ ĚĞ ůĂ ŝŶĐĞƌƟĚƵŵďƌĞ ĞŶ Ğů ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ͕ ƐŝĞŵƉƌĞƋƵĞ ůŽƐ ŝŶƐƚƌƵŵĞŶƚŽƐĚĞŵĞĚŝĚĂ ŚĂǇĂŶ�ƐŝĚŽ ŝŶƐƚĂůĂĚŽƐ ĞŶ ƵŶ ĞŶƚŽƌŶŽ ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞĂ ƐƵƐ ĞƐƉĞĐŝĮĐĂĐŝŽŶĞƐ ĚĞ ƵƐŽ͕Ž

ƉƵĞĚĞƵƟůŝǌĂƌĞů ĞƌƌŽƌŵĄǆŝŵŽĚĞ ĨƵŶĐŝŽŶĂŵŝĞŶƚŽĂĚŵŝƐŝďůĞ ĐŽŵŽ ŝŶĐĞƌƟĚƵŵďƌĞĂůĐĂŶǌĂĚĂƐŝĞŵƉƌĞƋƵĞ ůŽƐ ŝŶƐƚƌƵŵĞŶƚŽƐĚĞŵĞĚŝĚĂ ƵƟůŝǌĂĚŽƐĞƐƚĠŶ ƐƵũĞƚŽƐĂůĐŽŶƚƌŽůŵĞƚƌŽůſŐŝĐŽ�ůĞŐĂůŶĂĐŝŽŶĂů͘

hƟůŝĐĞ�Ğů�ƌĞĐƵĂĚƌŽ�ĚĞ�ŽďƐĞƌǀĂĐŝŽŶĞƐ�΀ůĞƚƌĂ�ŚͿ�ŝŶĨƌĂ΁�ƉĂƌĂ�ĚĞƐĐƌŝďŝƌ�ĐſŵŽ�ƐĞ�ĚĞƚĞƌŵŝŶĂ�ůĂ�ŝŶĐĞƌƟĚƵŵďƌĞ�ĂůĐĂŶǌĂĚĂ�Ă�ůŽ�ůĂƌŐŽ�ĚĞ�ƚŽĚŽ�Ğů�ƉĞƌşŽĚŽ͘

WĂƌĂ�ŽďƚĞŶĞƌ�ŽƌŝĞŶƚĂĐŝŽŶĞƐ�ĂĚŝĐŝŽŶĂůĞƐ͕�ĐŽŶƐƵůƚĞ�ůŽƐ�ĂƌơĐƵůŽƐ�Ϯϴ�Ǉ�Ϯϵ�ĚĞů�Z^E�Ǉ�Ğů��ŽĐƵŵĞŶƚŽ�ĚĞ�ŽƌŝĞŶƚĂĐŝſŶ�Ŷ͘Ǒ�ϰ�Ǉ�ƵƟůŝĐĞ�ůĂ�ͨ,ĞƌƌĂŵŝĞŶƚĂ�ĚĞ�ĞǀĂůƵĂĐŝſŶ�ĚĞ�ůĂ�ŝŶĐĞƌƟĚƵŵďƌĞͩ͘



%ROHWtQ�2ILFLDO�GH�OD�&LXGDG�GH�&HXWD��� 3OD]D�GH�ÈIULFD�6�1�������������������������������������������������

'H FRQIRUPLGDG FRQ HO DUWtFXOR ��� DSDUWDGR �� ORV IDFWRUHV GH FiOFXOR SXHGHQ GHWHUPLQDUVH \D VHD XWLOL]DQGR YDORUHV SRU GHIHFWR�
\D VHD SRU PHGLR GH DQiOLVLV GH ODERUDWRULR� /D RSFLyQ XWLOL]DGD�YLHQH GHWHUPLQDGD SRU HO QLYHO DSOLFDEOH�

/DV�VLJXLHQWHV�FDWHJRUtDV�GH�QLYHOHV�VH�XWLOL]DQ�D�WtWXOR�RULHQWDWLYR��GH�FRQIRUPLGDG�FRQ�HO�GRFXPHQWR�GH�RULHQWDFLyQ�Q�����

9DORUHV�SRU�/RV�YDORUHV�SRU�GHIHFWR�GH�WLSR�,�LQFOX\HQ�XQR�GH�ORV�VLJXLHQWHV�PpWRGRV�
GHIHFWR�GH�WLSR�,������� /D XWLOL]DFLyQ GH ORV IDFWRUHV HVWiQGDU FLWDGRV HQ HO DQH[R 9, �D VDEHU� HQ SULQFLSLR� YDORUHV ,3&&�� R
�QLYHO���� /D XWLOL]DFLyQ GH RWURV YDORUHV FRQVWDQWHV GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� DSDUWDGR �� OHWUD H�� FXDQGR

GLFKRV IDFWRUHV HVWiQGDU QR HVWpQ GLVSRQLEOHV� HV�GHFLU� DQiOLVLV UHDOL]DGRV HQ HO SDVDGR SHUR WRGDYtD YiOLGRV�

9DORUHV�SRU�/RV�YDORUHV�SRU�GHIHFWR�GH�WLSR�,,�LQFOX\HQ�XQR�GH�ORV�VLJXLHQWHV�PpWRGRV��TXH�VH�FRQVLGHUDQ�HTXLYDOHQWHV�
GHIHFWR�GH�WLSR�,,���� /D XWLOL]DFLyQ GH IDFWRUHV GH HPLVLyQ HVSHFtILFRV GH FDGD SDtV GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� DSDUWDGR ��

OHWUD E�� HV GHFLU� YDORUHV XWLOL]DGRV SDUD HO
�QLYHO�������������������� /D XWLOL]DFLyQ GH RWURV YDORUHV SXEOLFDGRV SRU OD DXWRULGDG FRPSHWHQWH SDUD WLSRV GH FRPEXVWLEOH PiV

GHVDJUHJDGRV GH FRQIRUPLGDG FRQ HO DUWtFXOR ����DSDUWDGR �� OHWUD F�� X RWURV YDORUHV GH OD ELEOLRJUD�
ItD DFRUGDGRV FRQ OD DXWRULGDG FRPSHWHQWH� R

� /D XWLOL]DFLyQ GH RWURV YDORUHV FRQVWDQWHV GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� DSDUWDGR �� OHWUD G�� HV GHFLU�
YDORUHV JDUDQWL]DGRV SRU HO SURYHHGRU FRQ XQ�FRQWHQLGR GH FDUERQR Pi[LPR GHO � ��

9DORUHV���6H�WUDWD�GH�PpWRGRV�EDVDGRV�HQ�FRUUHODFLRQHV�HPStULFDV�GHWHUPLQDGDV�SRU�OR�PHQRV�XQD�YH]�DO�DxR�GH�DFXHUGR�FRQ�ORV�
UHTXLVLWRV�DSOLFDEOHV�D�ORV�DQiOLVLV�GH�ODERUDWRULR��6LQ�VXVWLWXWLYRV�HPEDUJR��GDGR�TXH�HVWRV�DQiOLVLV�VROR�VH�OOHYDQ�D�FDER�XQD�YH]�
DO�DxR��HVWH�QLYHO�VH�FRQVLGHUD�LQIHULRU�D�XQ�DQiOLVLV�FRPSOHWR��/DV�FRUUHODFLRQHV�VXVWLWXWLYDV�SXHGHQ�EDVDUVH�HQ��HVWDEOHFLGRV
�QLYHO��E��

� PHGLFLyQ GH OD GHQVLGDG GH DFHLWHV R JDVHV HVSHFtILFRV� LQFOXLGRV ORV XWLOL]DGRV FRP~QPHQWH HQ OD LQGXVWULD GHO
UHILQR R GHO DFHUR� R ELHQ�

� HO YDORU FDORUtILFR QHWR FRUUHVSRQGLHQWH D ORV WLSRV GH FDUEyQ HVSHFtILFRV�

5HJLVWURV�GH��������(O�YDORU�FDORUtILFR�QHWR�SXHGH�REWHQHUVH�GH�ORV�UHJLVWURV�GH�FRPSUD�SURSRUFLRQDGRV�SRU�HO�SURYHHGRU�GHO�
FRPSUD FRPEXVWLEOH��VLHPSUH�TXH�VH�KD\D�GHWHUPLQDGR�FRQ�DUUHJOR�D�QRUPDV UHFRQRFLGDV�D�QLYHO�QDFLRQDO�R�
�QLYHO��E�� LQWHUQDFLRQDO��DSOLFDEOH�~QLFDPHQWH�D�ORV�FRPEXVWLEOHV�REMHWR�GH�LQWHUFDPELRV�FRPHUFLDOHV��

$QiOLVLV�GH���������������(Q�HVWH�FDVR�VRQ�SOHQDPHQWH�DSOLFDEOHV�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR����D����VREUH�ORV�DQiOLVLV��LQFOX\HQGR�
ODERUDWRULR��QLYHO� OD�XWLOL]DFLyQ�GH�©YDORUHV�VXVWLWXWLYRV�HVWDEOHFLGRVª��VL�SURFHGH�\ FXDQGR�OD�LQFHUWLGXPEUH�GH�OD�FRUUHODFLyQ�
PiV DOWR�� HPStULFD�QR�VXSHUH�XQD�WHUFHUD�SDUWH�GHO�JUDGR�GH�LQFHUWLGXPEUH�DVRFLDGR�DO�QLYHO�DSOLFDEOH�SDUD�ORV�GDWRV�

GH�OD�DFWLYLGDG�

&RQ UHVSHFWR D ODV VXVWDQFLDV TXtPLFDV SXUDV� OD DXWRULGDG FRPSHWHQWH SXHGH DFHSWDU TXH OD XWLOL]DFLyQ
GHO FRQWHQLGR GH FDUERQR HVWHTXLRPpWULFR FXPSOH HO QLYHO TXH UHTXLHUH�DQiOLVLV�GH�ODERUDWRULR��VLHPSUH�
TXH�HO�WLWXODU�SXHGD�GHPRVWUDU�TXH�GLFKRV�DQiOLVLV�GDUtDQ�OXJDU�D�FRVWHV�LUUD]RQDEOHV�\�TXH�HO�YDORU�HVWH�
TXLRPpWULFR�QR�YD�D�FRQGXFLU�D�XQD�VXEHVWLPDFLyQ GH ODV HPLVLRQHV�

)UDFFLyQ�GH������6H�DSOLFDUi�XQR�GH�ORV�PpWRGRV�VLJXLHQWHV��TXH�VH�FRQVLGHUDQ�HTXLYDOHQWHV�
ELRPDVD�GH�WLSR�,
�QLYHO����

� /D XWLOL]DFLyQ GH YDORUHV SXEOLFDGRV SRU OD DXWRULGDG FRPSHWHQWH R OD &RPLVLyQ SDUD HVWH WLSR GH FRPEXVWLEOH
R PDWHULDO� R

� /D XWLOL]DFLyQ GH YDORUHV GH DFXHUGR FRQ HO DUWtFXOR ��� DSDUWDGR �� HV GHFLU� XQ ©9DORU SRU GHIHFWR GH WLSR ,ª�
� 'H PDQHUD DOWHUQDWLYD� HO WLWXODU VLHPSUH SXHGH DVXPLU XQD IUDFFLyQ IyVLO GHO ��� �� (VWD VH FRQVLGHUD

XQD PHWRGRORJtD ©6LQ QLYHOª \ VH DSOLFD FRPR YDORU SRU�GHIHFWR XQD IUDFFLyQ GH ELRPDVD GHO � ��
� /D DSOLFDFLyQ GHO DUWtFXOR ��� DSDUWDGRV � \ �� HQ HO FDVR GH ODV UHGHV GH JDV QDWXUDO HQ ODV TXH VH LQ\HF�

WD ELRJiV� HV GHFLU� FXDQGR OD DXWRULGDG FRPSHWHQWH�SHUPLWH GHWHUPLQDU OD IUDFFLyQ GH ELRPDVD XWLOL]DQ�
GR ORV UHJLVWURV GH FRPSUD GH ELRJiV GH FRQWHQLGR HQHUJpWLFR HTXLYDOHQWH�

)UDFFLyQ�GH�����������/D�IUDFFLyQ�GH�ELRPDVD�VH�GHWHUPLQDUi�VREUH�OD�EDVH�GH�XQ�PpWRGR�GH�HVWLPDFLyQ�FRQIRUPH�DO�DUWtFXOR�����
ELRPDVD�GH� DSDUWDGR����SiUUDIR�VHJXQGR��SUHVHQWDGR�D�OD�DXWRULGDG�FRPSHWHQWH�SDUD�VX�DXWRUL]DFLyQ��WHQLHQGR�HQ�FXHQWD�OR�
WLSR�,,��QLYHO����� VLJXLHQWH�

� (Q HO FDVR GH FRPEXVWLEOHV R PDWHULDOHV TXH VH RULJLQDQ HQ XQ SURFHVR GH SURGXFFLyQ FRQ IOXMRV GH HQ�
WUDGD GHILQLGRV \ WUD]DEOHV� HO WLWXODU SRGUi EDVDU OD�HVWLPDFLyQ HQ XQ EDODQFH GH ODV PDVDV GHO FDUERQR
IyVLO \ GH ELRPDVD TXH HQWUDQ \ VDOHQ GHO SURFHVR�

� 'LUHFWULFHV VREUH QXHYRV PpWRGRV DSOLFDEOHV GH HVWLPDFLyQ SXEOLFDGDV SRU OD &RPLVLyQ �VH GHVDUUROOD�
UiQ HQ HO 'RFXPHQWR GH RULHQWDFLyQ Q�� �!�

$QDOL]DU�OD����������������(Q�HVWH�FDVR��VH�UHDOL]DUiQ�DQiOLVLV�GH�ODERUDWRULR��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR���
IUDFFLyQ GH�ELRPDVD��SiUUDIR�SULPHUR��\�ORV�DUWtFXORV����D����
�QLYHO ���

1RWD�
/RV QLYHOHV UHTXHULGRV HQ HO FXDGUR TXH ILJXUD D FRQWLQXDFLyQ VH UHILHUHQ VLHPSUH D ORV IOXMRV IXHQWH SULPDULRV� &RQVXO�
WH OD LQIRUPDFLyQ GHO UHFXDGUR VLWXDGR HQ HO HQFDEH]DPLHQWR GH�HVWH IOXMR IXHQWH SDUD FRPSUREDU VL VH DXWRUL]DQ XQRV
UHTXLVLWRV PHQRV HVWULFWRV�
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����SRU�FXDQWR�VH�UHILHUH�D�ORV�IDFWRUHV�GH�R[LGDFLyQ�\�GH�FRQYHUVLyQ��HO�WLWXODU�
GHEH�DSOLFDU�DO�PHQRV�ORV�QLYHOHV�PiV�EDMRV�LQGLFDGRV�HQ�HO
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'HSHQGLHQGR�GHO�QLYHO�VHOHFFLRQDGR��YDORUHV�SRU�GHIHFWR�R�DQiOLVLV�GH�ODERUDWRULR���GHEH�IDFLOLWDU�OD�VLJXLHQWH�LQIRUPDFLyQ�
VREUH�FDGD�XQR�GH�ORV�IDFWRUHV�GH�FiOFXOR��VL�SURFHGH�

(Q FDVR GH TXH VH XWLOLFH XQ YDORU SRU GHIHFWR� LQWURGX]FD HO YDORU� OD XQLGDG \ OD IXHQWH ELEOLRJUiILFD PHGLDQWH XQD UH�
IHUHQFLD DO FXDGUR �� OHWUD G�� GH OD KRMD DQWHULRU� (O YDORU GHEH UHSUHVHQWDU HO�YDORU FRQVWDQWH HQ HO PRPHQWR GH OD QRWLIL�
FDFLyQ GHO SODQ GH VHJXLPLHQWR�

(Q FDVR GH TXH VH UHTXLHUD XQ DQiOLVLV GH ODERUDWRULR� LQWURGX]FD HO PpWRGR�ODERUDWRULR GH DQiOLVLV PHGLDQWH XQD UHIHUHQ�
FLD DO FXDGUR �� OHWUD H�� GH OD KRMD DQWHULRU� XQD UHIHUHQFLD GH VX SODQ GH�PXHVWUHR \ OD IUHFXHQFLD GH ORV DQiOLVLV TXH VH
YD\D D DSOLFDU�

)DFLOLWH FXDOTXLHU REVHUYDFLyQ SHUWLQHQWH D FRQWLQXDFLyQ� 3RGUtDQ SHGLUVH H[SOLFDFLRQHV� HQ SDUWLFXODU� D SURSyVLWR GHO
PpWRGR GH FiOFXOR GH OD ELRPDVD� HO PpWRGR VXVWLWXWLYR �FRUUHODFLyQ�� OD�DSOLFDFLyQ GHO DUWtFXOR ��� DSDUWDGR �� GHO DU�
WtFXOR ��� DSDUWDGR �� HWF�

6L�DOJXQR�GH�ORV�QLYHOHV�H[LJLGRV�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����QR�VH�DSOLFD�D�ORV�GDWRV�GH�OD�DFWLYLGDG�R�D�FXDO�
TXLHUD�GH�ORV�IDFWRUHV�GH�FiOFXOR�DSOLFDEOHV��GHEH�MXVWLILFDUOR�

(Q FDVR GH TXH VH UHTXLHUD XQ SODQ GH PHMRUD FRQ DUUHJOR D OR GLVSXHVWR HQ HO DUWtFXOR ��� HVWH GHEH SUHVHQWDUVH MXQWR DO
SUHVHQWH SODQ GH VHJXLPLHQWR H LQFOXLUVH XQD UHIHUHQFLD LQIUD� &XDQGR OD�MXVWLILFDFLyQ VH EDVH HQ FRVWHV LUUD]RQDEOHV� GH
FRQIRUPLGDG FRQ HO DUWtFXOR ��� HO FiOFXOR FRUUHVSRQGLHQWH GHEH SUHVHQWDUVH MXQWR DO SUHVHQWH SODQ GH VHJXLPLHQWR H LQ�
FOXLUVH XQD UHIHUHQFLD HQ OD

ŝ͘

ϮĂ/ŝ͘

ϭ ϭ/ŝŝ͘

/ǀ͘

s͘

ϭ EŽ�ƉƌŽĐĞĚĞsŝ͘

ŵƵĞƐƚƌĞŽ
&ƌĞĐƵĞŶĐŝĂ�

ŝ͘
/ŝ͘
/ŝŝ͘
/ǀ͘
s͘
sŝ͘

1R�SHUWLQHQWH
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1RWD��/D�SUHVHQWH�VHFFLyQ�GHEH�FXPSOLPHQWDUVH�HQ�UHODFLyQ�FRQ�OD�PHGLFLyQ�FRQWLQXD�GH�HPLVLRQHV�GH�&2��\�1�2�
$GHPiV��DTXt�GHEH�LQWURGXFLUVH�SDUWH�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�VHJXLPLHQWR�GHO�&2��\�HO�1�2�WUDQVIHUL�

GR��DVt�FRPR�GHO�&2��LQKHUHQWH�

)DFLOLWH XQD GHVFULSFLyQ VXFLQWD GHO PpWRGR GH PHGLFLyQ XWLOL]DGR SDUD GHWHUPLQDU VXV HPLVLRQHV DQXDOHV GH &2� R
1�2 HQ HO VLJXLHQWH UHFXDGUR GH WH[WR� 6L VH PLGHQ ODV HPLVLRQHV GH 1�2� LQFOX\D�HO PpWRGR GH FRQYHUVLyQ GH WDOHV
HPLVLRQHV HQ GDWRV GH &2��H��

6X GHVFULSFLyQ GHEH LQFOXLU HO WLSR GH LQVWUXPHQWR�V� XWLOL]DGR�V�� SUHFLVDU VL ODV PHGLFLRQHV VH UHDOL]DQ HQ FRQGLFLR�
QHV K~PHGDV R VHFDV H LQGLFDU ODV IyUPXODV SDUD OD DSOLFDFLyQ GH ORV IDFWRUHV GH�FRUUHFFLyQ �S� 7� 2� \ +�2�� (Q
FDVR GH TXH VH DSOLTXH OD QRUPD (1 ������ GHEHQ IDFLOLWDUVH ORV IDFWRUHV GH FDOLEUDFLyQ QHFHVDULRV SDUD ORV SURFHGL�
PLHQWRV 4$/�� 6L VH FDOFXOD HO YROXPHQ GH ORV�JDVHV GH VDOLGD� GHVFULED EUHYHPHQWH HO PpWRGR SDUD OD GHWHUPLQD�
FLyQ GH HVH YROXPHQ�

'HVFULED�HO�PRGR�HQ�TXH�VH�GHWHUPLQDQ�ODV�HPLVLRQHV�DQXDOHV�HQ�IXQFLyQ�GH�ORV�GDWRV�UHODWLYRV�D�OD�FRQFHQWUD�
FLyQ�\�DO�IOXMR�GH�ORV�JDVHV�GH�VDOLGD��WHQLHQGR�HQ�FXHQWD�OD�IUHFXHQFLD�GH�GHWHUPLQDFLyQ�GH�OD�FRQFHQWUDFLyQ�\�HO�
IOXMR�GH�ORV�JDVHV�GH�VDOLGD��,QGLTXH�DVLPLVPR�HO�PRGR�HQ�TXH�VH�VXVWLWX\HQ�ORV�GDWRV�FXDQGR�QR�SXHGH�GHWHUPL�
QDUVH�OD�KRUD�YiOLGD�GH�ORV�PLVPRV�

6L�SURFHGH��GHVFULED�WDPELpQ�OD�PHWRGRORJtD�DSOLFDGD�SDUD�GHWHUPLQDU�ODV�HPLVLRQHV�SURFHGHQWHV�GH�OD�ELRPDVD�
�XWLOL]DQGR�XQ�PpWRGR�GH�FiOFXOR��SDUD�GHGXFLUODV�GH�ODV�HPLVLRQHV�WRWDOHV�

(VWD GHVFULSFLyQ GHEH LQFOXLU OD LQIRUPDFLyQ FRUUHODWLYD QHFHVDULD SDUD HQWHQGHU HO PRGR HQ TXH OD LQIRUPDFLyQ IDFLOL�
WDGD HQ RWUDV SDUWHV GH HVWD SODQWLOOD VH XWLOL]D FRQMXQWDPHQWH SDUD FDOFXODU ODV�HPLVLRQHV� 3XHGH VHU WDQ EUHYH FRPR HO
HMHPSOR GDGR HQ OD KRMD ©'B&DOFXODWLRQ%DVHG$SSURDFKHVª� VHFFLyQ �� OHWUD D��

)DFLOLWH XQ GLDJUDPD GH SURFHVR TXH FRQWHQJD WRGRV ORV SXQWRV GH HPLVLyQ SHUWLQHQWHV GXUDQWH HO IXQFLRQDPLHQWR QRU�
PDO \ GXUDQWH HO IXQFLRQDPLHQWR QR QRUPDO� HV GHFLU� GXUDQWH ODV IDVHV GH�UHVWULFFLyQ \ WUDQVLFLyQ� DVt FRPR ODV FRUUHV�
SRQGLHQWHV D ORV SHUtRGRV GH DYHUtD R GH HQWUDGD HQ VHUYLFLR�

'HVFULED OD HVSHFLILFDFLyQ \ XELFDFLyQ GH ORV VLVWHPDV GH PHGLFLyQ TXH YDQ D XWLOL]DUVH SDUD FDGD IXHQWH GH HPLVLyQ FX\DV
HPLVLRQHV VH GHWHUPLQHQ SRU PHGLFLyQ \ SDUD ORV SXQWRV GH PHGLFLyQ GH OD�WUDQVIHUHQFLD�GH &2��

,QFOX\D DVLPLVPR ORV LQVWUXPHQWRV SDUD ORV SDUiPHWURV DX[LOLDUHV� FRPR� SRU HMHPSOR� FRQWHQLGR GH 2� \ KXPHGDG \� HQ
FDVR GH PHGLFLRQHV LQGLUHFWDV� WDPELpQ ORV LQVWUXPHQWRV GH PHGLGD GH OD�FRQFHQWUDFLyQ GH RWURV FRPSRQHQWHV GHO JDV
GLVWLQWRV GHO &2��

(Q�©8ELFDFLyQª�GHEH�HVSHFLILFDU�VL�HO�VLVWHPD�GH�PHGLFLyQ�VH�HQFXHQWUD�HQ�OD�LQVWDODFLyQ�\�FyPR�VH�LGHQWLILFD�HQ�HO�GLD�
JUDPD�GH�IOXMR�GHO�SURFHVR�

7RGRV ORV LQVWUXPHQWRV XWLOL]DGRV GHEHQ VHU FODUDPHQWH LGHQWLILFDEOHV PHGLDQWH XQ LGHQWLILFDGRU ~QLFR �SRU HMHPSOR�
HO Q~PHUR GH VHULH GHO LQVWUXPHQWR�� 1R REVWDQWH� OD VXVWLWXFLyQ GH LQVWUXPHQWRV��QHFHVDULD��SRU�HMHPSOR��GHELGR�D�
XQD�DYHUtD��QR�FRQVWLWX\H�XQ�FDPELR�VLJQLILFDWLYR�GHO�SODQ�GH�VHJXLPLHQWR�HQ�HO�VHQWLGR�GHO�DUWtFXOR�����DSDUWDGR����
/D�LGHQWLILFDFLyQ�~QLFD��SRU�WDQWR��GHEH�GRFXPHQWDUVH DO PDUJHQ GHO SODQ GH VHJXLPLHQWR� $VHJ~UHVH GH HVWDEOHFHU XQ
SURFHGLPLHQWR HVFULWR DGHFXDGR SDUD HVWH ILQ�

3DUD FDGD LQVWUXPHQWR GH PHGLGD LQGLTXH OD LQFHUWLGXPEUH HVSHFLILFDGD� LQFOXLGR HO PDUJHQ GH PHGLFLyQ D TXH VH
UHILHUH HVWD LQFHUWLGXPEUH� WDO FRPR VH HVWDEOHFH HQ OD HVSHFLILFDFLyQ GHO IDEULFDQWH��(Q DOJXQRV FDVRV� SXHGH HVSHFLIL�
FDUVH XQD LQFHUWLGXPEUH SDUD GRV PiUJHQHV GLVWLQWRV� (Q WDO FDVR� LQGLTXH DPERV�

��� 0HGLFLyQ GH HPLVLRQHV GH &2� \ 1�2



%ROHWtQ�2ILFLDO�GH�OD�&LXGDG�GH�&HXWD��� 3OD]D�GH�ÈIULFD�6�1�������������������������������������������������

(O�PDUJHQ�GH�XWLOL]DFLyQ�QRUPDO�VH�UHILHUH�DO�PDUJHQ�HQ�TXH�HO�LQVWUXPHQWR�GH�PHGLFLyQ�HQ�FXHVWLyQ�VH�XWLOL]D�KDELWXDO�
PHQWH�HQ�VX�LQVWDODFLyQ�

©7LSR�GH�LQVWUXPHQWR�GH�PHGLFLyQª��VHOHFFLRQH�HO�WLSR�DSURSLDGR�D�SDUWLU�GH�OD�OLVWD�GHVSOHJDEOH�R�LQWURGX]FD�XQ�WLSR�
PiV�DGHFXDGR�

/D OLVWD GH LQVWUXPHQWRV IDFLOLWDGD DTXt DSDUHFHUi FRPR OLVWD GHVSOHJDEOH SDUD FDGD IXHQWH GH HPLVLyQ HQ OD VHFFLyQ ��
LQIUD� GRQGH GHEHQ LQGLFDUVH ODV UHIHUHQFLDV GH ORV LQVWUXPHQWRV GH PHGLFLyQ�HPSOHDGRV�

(Q HO FDVR GH ORV FDXGDOtPHWURV GH JDV� LQGLTXH HO YDORU HQ 1Pñ�K� VL VH DSOLFD OD FRPSHQVDFLyQ S�7 HQ HO LQVWUXPHQWR�
\ HQ Pñ HQ HVWDGR GH IXQFLRQDPLHQWR� VL OD FRPSHQVDFLyQ S�7 OD HIHFW~D XQ�LQVWUXPHQWR GLVWLQWR� (Q HVWH ~OWLPR FDVR�
LQGLTXH DVLPLVPR HVRV LQVWUXPHQWRV�

/D IUHFXHQFLD GH PHGLFLyQ GHEH LQGLFDU OD IUHFXHQFLD GH ORV SXQWRV GH GDWRV SURGXFLGRV SRU HO LQVWUXPHQWR DQWHV GH
DJUHJDU ORV GDWRV SDUD REWHQHU PHGLDV KRUDULDV R PHGLDV UHODWLYDV D SHUtRGRV�PiV EUHYHV�

3UHVHQWH SUXHEDV TXH GHPXHVWUHQ HO FXPSOLPLHQWR GH ORV QLYHOHV DSOLFDGRV� GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� ,QGLTXH
ODV UHIHUHQFLDV D ORV FiOFXORV GH LQFHUWLGXPEUH \�R ORV GLDJUDPDV HQ HO�UHFXDGUR DQWHULRU�
7HQJD�HQ�FXHQWD�TXH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����XQD�LQVWDODFLyQ�GH�EDMDV�HPLVLRQHV�QR�WLHQH�TXH�
SUHVHQWDU�HVWH�GRFXPHQWR�D�OD�$&�

ZĞĨ͘ dŝƉŽ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ŵĞĚŝĐŝſŶ hďŝĐĂĐŝſŶ�;/��ŝŶƚĞƌŶĂͿ DĂƌŐĞŶ�ĚĞ�ŵĞĚŝĚĂ
ĞƐƉĞĐŝĮĐĂĚĂ�
;нͬͲйͿ

DĂƌŐĞŶ�ĚĞ�ƵƟůŝǌĂĐŝſŶ�ŶŽƌŵĂů &ƌĞĐƵĞŶĐŝĂ�ĚĞ�
ŵĞĚŝĐŝſŶƵŶŝĚĂĚ ĞǆƚƌĞŵŽ�ŝŶĨĞƌŝŽƌ ĞǆƚƌĞŵŽ�ƐƵƉĞƌŝŽƌ ĞǆƚƌĞŵŽ�ŝŶĨĞƌŝŽƌ ĞǆƚƌĞŵŽ�ƐƵƉĞƌŝŽƌ

DDϬϭ �ŽŶĐĞŶƚƌĂĐŝſŶ�ĚĞ��KϮ�;E�/ZͿ �ŚŝŵĞŶĞĂ�ϭ͕�ƉůĂƚĂĨŽƌŵĂ��
Ő��KϮͬEŵϹ

ϮϱϬ ϱ͕ϱ
Ϯϱ ϮϬϬ ϭ�ƉŽƌ�ƐĞŐƵŶĚŽ

DDϬϮ DĞĚŝĐŝſŶ�ĚĞů�ŇƵũŽ�;ƉƌŽŵĞĚŝŽ�ĚĞů�ƚƵďŽ�ĚĞ�WŝƚŽƚͿ �ŚŝŵĞŶĞĂ�ϭ͕�ƉůĂƚĂĨŽƌŵĂ��
EŵϹͬŚ

ϭϬ ϭϬ͘ϬϬϬ ϰ͕Ϭ
ϭ͘ϬϬϬ ϴ͘ϬϬϬ ϭ�ƉŽƌ�ƐĞŐƵŶĚŽ
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DDϮ

DDϯ
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DDϳ
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,QGLTXH ORV PpWRGRV TXH YD\DQ D XWLOL]DUVH SDUD DQDOL]DU ORV FRPEXVWLEOHV \ PDWHULDOHV FRQ YLVWDV D OD GHWHUPLQDFLyQ GH
WRGRV ORV IDFWRUHV GH FiOFXOR� HQ IXQFLyQ GHO QLYHO VHOHFFLRQDGR� (Q FDVR GH�TXH HO ODERUDWRULR QR HVWp DFUHGLWDGR GH
DFXHUGR FRQ OD QRUPD (1 ,62�,(& ������ WHQGUi TXH GHPRVWUDU TXH HO ODERUDWRULR HV WpFQLFDPHQWH FRPSHWHQWH� GH FRQ�
IRUPLGDG FRQ HO DUWtFXOR ��� $ WDO ILQ��LQGLTXH OD UHIHUHQFLD GH XQ GRFXPHQWR DGMXQWR�

(VWD�OLVWD�HVWDUi�GLVSRQLEOH�FRPR�OLVWD�GHVSOHJDEOH�HQ�OD�VHFFLyQ����LQIUD�SDUD�LQGLFDU�ORV�PpWRGRV�GH�DQiOLVLV�GH�ORV�SXQWRV
GH�PHGLFLyQ�SHUWLQHQWHV�
3DUD�PRVWUDU�RFXOWDU�HMHPSORV��SXOVH�HO�ERWyQ�©(MHPSORVª�HQ�OD�]RQD�GH�QDYHJDFLyQ�

,QGLTXH DTXt VL HO SXQWR GH PHGLFLyQ HV XQ SXQWR GH HPLVLyQ�PHGLFLyQ GXUDQWH HO IXQFLRQDPLHQWR QRUPDO R GXUDQWH HO IXQFLR�
QDPLHQWR QR QRUPDO �IDVHV GH UHVWULFFLyQ \ WUDQVLFLyQ� DVt FRPR ODV�FRUUHVSRQGLHQWHV D ORV SHUtRGRV GH DYHUtD R GH HQWUDGD HQ
VHUYLFLR��
/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�FDPSRV�YHUGHV�VH�H[WUDH�DXWRPiWLFDPHQWH�GH�OD�VHFFLyQ����OHWUD�G���GH�OD�KRMD�
©&B,QVWDOODWLRQ'HVFULSWLRQª�

(Q ORV FDPSRV HQ YHUGH LQIUD� VH PXHVWUDQ ORV QLYHOHV QHFHVDULRV SDUD ORV PpWRGRV EDVDGRV HQ OD PHGLFLyQ D SDUWLU GH ORV
GDWRV LQWURGXFLGRV HQ ODV VHFFLRQHV �� OHWUD G�� \ �� OHWUD G�� 6H WUDWD GH ORV�QLYHOHV PtQLPRV SDUD ODV IXHQWHV GH HPLVLyQ
SULPDULDV� 1R REVWDQWH� VH DGPLWHQ UHTXLVLWRV PHQRV HVWULFWRV� (Q HO VLJXLHQWH UHFXDGUR YHUGH VH PRVWUDUi XQD RULHQWDFLyQ
DGHFXDGD� HQ IXQFLyQ GH ORV

� /RV UHTXLVLWRV PHQRV HVWULFWRV VH DSOLFDQ D ODV IXHQWHV GH HPLVLyQ TXH HPLWHQ PHQRV GH � ��� WRQHODGDV DQXDOHV GH &2�
�H�� R TXH FRQWULEX\HQ FRQ PHQRV GHO �� � GH ODV�HPLVLRQHV WRWDOHV DQXDOHV GH OD LQVWDODFLyQ� VL HVWD ~OWLPD FDQWLGDG IXHUD
PD\RU� GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� DSDUWDGR ��

ZĞĨ͘�ĚĞů� EŽŵďƌĞ�ĚĞů�ůĂďŽƌĂƚŽƌŝŽ WĂƌĄŵĞƚƌŽ DĠƚŽĚŽ�ĚĞ�ĂŶĄůŝƐŝƐ
;ŝŶĐůƵǇĂ�ůĂ�ƌĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ƵŶĂ�ďƌĞǀĞ�ĚĞƐĐƌŝƉĐŝſŶ�

ĚĞů�ŵĠƚŽĚŽͿ

͎�ŝƐƉŽŶĞ�Ğů�ůĂďŽƌĂƚŽƌŝŽ�ĚĞ�
ĂĐƌĞĚŝƚĂĐŝſŶ��E�/^Kͬ/��ƉĂƌĂĞƐƚĞ

�Ŷ�ĐĂƐŽ�ŶĞŐĂƟǀŽ͕�ĚĞďĞ�ƉƌĞƐĞŶƚĂƌƐĞ�ůĂ�
ƌĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŽĐƵŵĞŶƚŽ�ũƵƐƟĮĐĂƟǀŽ

>�Ϭϭ �ũĞŵƉůŽ�ĚĞ�ůĂďŽƌĂƚŽƌŝŽ WƌŽĐĞĚŝŵŝĞŶƚŽƐ �E�ϭϰϭϴϭ s�Z����ZK

>�ϬϮ �ũĞŵƉůŽ�ĚĞ�ůĂďŽƌĂƚŽƌŝŽ�Ϯ �ŽŶĐĞŶƚƌĂĐŝſŶ�ĚĞ��KϮ /^K�ϭϮϬϯϵ &�>^K
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00���&2� 00���)OXMR

6HOHFFLRQH�XQR�R�YDULRV�GH�ORV�LQVWUXPHQWRV�LQGLFDGRV�HQ�OD�VHFFLyQ����OHWUD�F���VXSUD�
(Q�FDVR�GH�TXH�VH�XWLOLFHQ�PiV�GH�FLQFR�LQVWUXPHQWRV�GH�PHGLGD�HQ�HO�SXQWR�GH�PHGLFLyQ�HQ�FXHVWLyQ��XWLOLFH�HO�VLJXLHQWH�
UHFXDGUR�GH�REVHUYDFLRQHV�SDUD�FRPSOHWDU�OD�GHVFULSFLyQ�

(Q OR TXH UHVSHFWD DO QLYHO UHTXHULGR \ DO QLYHO XWLOL]DGR� LQGLTXH OD LQFHUWLGXPEUH JHQHUDO DOFDQ]DGD D OR ODUJR GH
WRGR HO SHUtRGR GH QRWLILFDFLyQ��(Q JHQHUDO� HVWH YDORU GHEH VHU HO UHVXOWDGR GH XQD HYDOXDFLyQ GH OD LQFHUWLGXPEUH
>YpDVH OD VHFFLyQ �� OHWUD F�@�
8WLOLFH�HO�UHFXDGUR�GH�REVHUYDFLRQHV�>OHWUD�K��LQIUD@�SDUD�GHVFULELU�FyPR�VH�GHWHUPLQD�OD�LQFHUWLGXPEUH�DOFDQ]DGD�D�
OR�ODUJR�GH�WRGR�HO�SHUtRGR�

8WLOLFH�ODV�UHIHUHQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR����OHWUD�H��VXSUD��VHJ~Q�SURFHGD�

3DUD GHVFULELU GH PDQHUD H[KDXVWLYD ORV PpWRGRV DSOLFDGRV� IDFLOLWH OD VLJXLHQWH LQIRUPDFLyQ� ,QGLTXH ODV UHIHUHQFLDV GH
ORV FRUUHVSRQGLHQWHV SURFHGLPLHQWR HVFULWRV� /RV SURFHGLPLHQWRV GHEHQ�GHVFULELUVH HQ OD VHFFLyQ �� GH OD SUHVHQWH KRMD�
LQIUD�

)DFLOLWH D FRQWLQXDFLyQ FXDOTXLHU REVHUYDFLyQ SHUWLQHQWH� 3XHGHQ VHU QHFHVDULDV H[SOLFDFLRQHV� HQ SDUWLFXODU VREUH HO PpWRGR
GH FiOFXOR GH OD ELRPDVD� RWUDV PHGLGDV GH FRQWURO�JDUDQWtD GH OD�'H QR DSOLFDUVH D HVWH SXQWR GH PHGLFLyQ HO QLYHO QHFHVDULR
GH FRQIRUPLGDG FRQ HO DUWtFXOR ��� SUHVHQWH DTXt XQD MXVWLILFDFLyQ�

;ĚͿ��� ϯ
;ĞͿ���/ŶĐĞƌƟĚƵŵďƌĞ� ĂůĐĂŶǌĂĚĂ͗ ϯ͕ϲϬй KďƐĞƌǀĂĐŝſŶ͗
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�H����,QFHUWLGXPEUH� DOFDQ]DGD�

8WLOLFH�ODV�UHIHUHQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR����OHWUD�H��VXSUD��VHJ~Q�SURFHGD�

�J�
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/ŶĐĞƌƟĚƵŵďƌĞ��ĂůĐĂŶǌĂĚĂ͗

hƟůŝĐĞ�ůĂƐ�ƌĞĨĞƌĞŶĐŝĂƐ�ƋƵĞ�ĮŐƵƌĂŶ�ĞŶ�Ğů�ĐƵĂĚƌŽ�ϵ͕�ůĞƚƌĂ�ĞͿ�ƐƵƉƌĂ͕�ƐĞŐƷŶ�ƉƌŽĐĞĚĂ͘

ŝŝ͘

ŝŝŝ͘

ŝǀ͘

/ŶĐĞƌƟĚƵŵďƌĞ��ĂůĐĂŶǌĂĚĂ͗

hƟůŝĐĞ�ůĂƐ�ƌĞĨĞƌĞŶĐŝĂƐ�ƋƵĞ�ĮŐƵƌĂŶ�ĞŶ�Ğů�ĐƵĂĚƌŽ�ϵ͕�ůĞƚƌĂ�ĞͿ�ƐƵƉƌĂ͕�ƐĞŐƷŶ�ƉƌŽĐĞĚĂ͘

ŝŝ͘

ŝŝŝ͘
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/ŶĐĞƌƟĚƵŵďƌĞ��ĂůĐĂŶǌĂĚĂ͗

hƟůŝĐĞ�ůĂƐ�ƌĞĨĞƌĞŶĐŝĂƐ�ƋƵĞ�ĮŐƵƌĂŶ�ĞŶ�Ğů�ĐƵĂĚƌŽ�ϵ͕�ůĞƚƌĂ�ĞͿ�ƐƵƉƌĂ͕�ƐĞŐƷŶ�ƉƌŽĐĞĚĂ͘

ŝŝ͘

ŝŝŝ͘

ϭϭ 'ĞƐƟſŶ ǇƉƌŽĐĞĚŝŵŝĞŶƚŽƐ ĚĞ ůŽƐŵĠƚŽĚŽƐ ďĂƐĂĚŽƐĞŶ ůĂŵĞĚŝĐŝſŶ

WƌĞĐŝƐĞ�ůŽƐ�ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ�ĞƐĐƌŝƚŽƐ�ĚĞ�ĐŽŶĨŽƌŵŝĚĂĚ�ĐŽŶ�Ğů�ĂƌơĐƵůŽ�ϰϰ�ĚĞů�ZE^͘

�Ŷ ĐĂƐŽ ĚĞ ƋƵĞ ƐĞƵƟůŝĐĞŶ ǀĂƌŝŽƐ ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ ƉĂƌĂ ƵŶĂ ĮŶĂůŝĚĂĚ ƐŝŵŝůĂƌ͕ ĂƵŶƋƵĞ ƌĞĨĞƌŝĚŽƐĂ ĚŝĨĞƌĞŶƚĞƐ ĨƵĞŶƚĞƐ ĚĞ ĞŵŝƐŝſŶ Ž ƉƵŶƚŽƐ ĚĞŵĞĚŝĐŝſŶ͕ ƉƌĞĐŝƐĞ Ğů ƉƌŽĐĞĚŝŵŝĞŶƚŽ ŐůŽďĂů ƋƵĞ ĐƵďƌĞ ůŽƐ�ĞůĞŵĞŶƚŽƐ ĐŽŵƵŶĞƐ Ǉ ůĂ
ŐĂƌĂŶơĂĚĞ ĐĂůŝĚĂĚ ĚĞ ůŽƐŵĠƚŽĚŽƐĂƉůŝĐĂĚŽƐ͘

� ĐŽŶƟŶƵĂĐŝſŶ ƉƵĞĚĞ ŝŶĚŝĐĂƌ ůĂƐ ƌĞĨĞƌĞŶĐŝĂƐĚĞ ůŽƐ ĚŝĨĞƌĞŶƚĞƐͨƐƵďƉƌŽĐĞĚŝŵŝĞŶƚŽƐ͕ͩ Ž ďŝĞŶ ĨĂĐŝůŝƚĂƌ ŝŶĨŽƌŵĂĐŝſŶ ĚĞƚĂůůĂĚĂ ƐŽďƌĞ ĐĂĚĂ ƉƌŽĐĞĚŝŵŝĞŶƚŽ ƉŽƌ ƐĞƉĂƌĂĚŽ͘ �Ŷ ĞƐƚĞƷůƟŵŽ ĐĂƐŽ͕ ƵƟůŝĐĞ Ğů ďŽƚſŶ
ͨĂŹĂĚŝƌ�ƉƌŽĐĞĚŝŵŝĞŶƚŽͩ�Ăů�ĮŶĂů�ĚĞ�ĞƐƚĂ�ŚŽũĂ͘�EŽ�ŽďƐƚĂŶƚĞ͕�ĂƐĞŐƷƌĞƐĞ�ĚĞ�ƋƵĞ�ƉƵĞĚĂ�ŝŶĚŝĐĂƌƐĞ�ĐůĂƌĂŵĞŶƚĞ�ůĂ�ƌĞĨĞƌĞŶĐŝĂ�ĚĞů�;ƐƵďͿƉƌŽĐĞĚŝŵŝĞŶƚŽ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ͘

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ƌĞǀĞ�ĚĞƐĐƌŝƉĐŝſŶ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ͘�>Ă�
ĚĞƐĐƌŝƉĐŝſŶ�ĚĞďĞ�ĐŽŵƉƌĞŶĚĞƌ�ůŽƐ�
ƉƌŝŶĐŝƉĂůĞƐ�ƉĂƌĄŵĞƚƌŽƐ�Ǉ�ůĂƐ�

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ
hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

�����*HVWLyQ \ SURFHGLPLHQWRV GH ORVPpWRGRV EDVDGRV HQ ODPHGLFLyQ
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'HWDOOH�ORV�SURFHGLPLHQWRV�HVFULWRV�TXH�GHVFULEHQ�ORV�PpWRGRV�XWLOL]DGRV�SDUD�GHWHUPLQDU�VL�VH�SXHGHQ�REWHQHU�KRUDV�YiOLGDV�
R�SHUtRGRV�GH�UHIHUHQFLD�PiV�FRUWRV�UHVSHFWR�D�FDGD�SDUiPHWUR�\�SDUD
OD�VXVWLWXFLyQ�GH�ORV�GDWRV�QR�GLVSRQLEOHV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�516�

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ƌĞǀĞ�ĚĞƐĐƌŝƉĐŝſŶ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ͘�>Ă�
ĚĞƐĐƌŝƉĐŝſŶ�ĚĞďĞ�ĐŽŵƉƌĞŶĚĞƌ�ůŽƐ�ƉƌŝŶĐŝƉĂͲ
ůĞƐ�ƉĂƌĄŵĞƚƌŽƐ�Ǉ�ůĂƐ�

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�ŐĞŶĞƌĂͲ
ĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ƌĞǀĞ�ĚĞƐĐƌŝƉĐŝſŶ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ͘�>Ă�
ĚĞƐĐƌŝƉĐŝſŶ�ĚĞďĞ�ĐŽŵƉƌĞŶĚĞƌ�ůŽƐ�ƉƌŝŶĐŝƉĂͲ
ůĞƐ�ƉĂƌĄŵĞƚƌŽƐ�Ǉ�ůĂƐ�

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ƌĞǀĞ�ĚĞƐĐƌŝƉĐŝſŶ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ͘�>Ă�
ĚĞƐĐƌŝƉĐŝſŶ�ĚĞďĞ�ĐŽŵƉƌĞŶĚĞƌ�ůŽƐ�ƉƌŝŶĐŝƉĂͲ
ůĞƐ�ƉĂƌĄŵĞƚƌŽƐ�Ǉ�ůĂƐ�

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�ŐĞŶĞƌĂͲ
ĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ
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EŽ�ƉĞƌƟŶĞŶƚĞ

ϭϮ �ĞƐĐƌŝƉĐŝſŶ�ĚĞůƉůĂŶƚĞĂŵ Ž

�ĞƐĐƌŝďĂ�ďƌĞǀĞŵĞŶƚĞ�Ğů�ŵĠƚŽĚŽ�ĚĞ�ƐĞŐƵŝŵŝĞŶƚŽ�ƵƟůŝǌĂĚŽ �͕ŝŶĐůƵŝĚĂƐ�ůĂƐ�ĨſƌŵƵůĂƐ͕�ƉĂƌĂ�ĚĞƚĞƌŵŝŶĂƌ�ƐƵƐ�ĞŵŝƐŝŽŶĞƐ�ĂŶƵĂůĞƐ�ĚĞ��KϮ�Ž��KϮ;ĞͿ�ĞŶ�Ğů�ƌĞĐƵĂĚƌŽ�ĚĞ�ƚĞǆƚŽ�ŝŶĨƌĂ͘

^ŝ ůĂ ĚĞƐĐƌŝƉĐŝſŶ ĞƐ ĚĞŵĂƐŝĂĚŽ ĐŽŵƉůĞũĂ ;ƐĞ ƵƟůŝǌĂŶ ĨſƌŵƵůĂƐ ĐŽŵƉůĞũĂƐ͕ ƉŽƌ ĞũĞŵƉůŽͿ ƉƵĞĚĞ ŽĨƌĞĐĞƌ ƵŶĂ ĚĞƐĐƌŝƉĐŝſŶ ĞŶ ƵŶĚŽĐƵŵĞŶƚŽ ĂƉĂƌƚĞ͕ ĞŶ ƵŶ ĨŽƌŵĂƚŽ ĚĞ ĮĐŚĞƌŽ ƋƵĞ ĂĐĞƉƚĞ ůĂ ��͘ �Ŷ ƚĂů�ĐĂƐŽ͕ ŝŶĚŝƋƵĞ ůĂ
ƌĞĨĞƌĞŶĐŝĂ ĚĞ ĞƐĞ ĮĐŚĞƌŽ͕ ĐŽŶ Ğů ŶŽŵďƌĞ Ǉ ůĂ ĨĞĐŚĂ ĚĞů ŵŝƐŵŽ͘

�ƐƚĂ ĚĞƐĐƌŝƉĐŝſŶ ĚĞďĞ ŝŶĐůƵŝƌ ůĂ ŝŶĨŽƌŵĂĐŝſŶ ĐŽƌƌĞůĂƟǀĂ ŶĞĐĞƐĂƌŝĂ ƉĂƌĂ ĞŶƚĞŶĚĞƌ Ğů ŵŽĚŽ ĞŶ ƋƵĞ ůĂ ŝŶĨŽƌŵĂĐŝſŶ ĨĂĐŝůŝƚĂĚĂ ĞŶ ŽƚƌĂƐ ƉĂƌƚĞƐ ĚĞ ĞƐƚĂ ƉůĂŶƟůůĂ ƐĞ ƵƟůŝǌĂ ĐŽŶũƵŶƚĂŵĞŶƚĞƉĂƌĂ ĐĂůĐƵůĂƌ ůĂƐ�ĞŵŝƐŝŽŶĞƐ͘ WƵĞĚĞ ƐĞƌ
ƚĂŶ ďƌĞǀĞ ĐŽŵŽĞů ĞũĞŵƉůŽ ĚĂĚŽ ĞŶ ůĂ ŚŽũĂ ͨ�ͺ�ĂůĐƵůĂƟŽŶ�ĂƐĞĚ�ƉƉƌŽĂĐŚĞƐ͕ͩ ƐĞĐĐŝſŶ ϳ͕ ůĞƚƌĂ ĂͿ͘

�ĞďĞ�ƉŽĚĞƌ�ĚĞŵŽƐƚƌĂƌ�ƋƵĞ�ůĂ�ŝŶĐĞƌƟĚƵŵďƌĞ�ŐůŽďĂů�ƌĞůĂƟǀĂ�Ăů�ŶŝǀĞů�ĂŶƵĂů�ĚĞ�ĞŵŝƐŝŽŶĞƐ�ĚĞ�ŐĂƐĞƐ�ĚĞ�ĞĨĞĐƚŽ�ŝŶǀĞƌŶĂĚĞƌŽ�ĚĞů�ĐŽŶũƵŶƚŽ�ĚĞ�ůĂ�ŝŶƐƚĂůĂĐŝſŶ�ŶŽ�ĞǆĐĞĚĞ�ĚĞů�ϳ͕ϱ�й�ĞŶ�ůĂƐ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞ�ĐĂƚĞŐŽƌşĂ �͕ĚĞů ϱ͕Ϭ й
ĞŶ ůĂƐ ĚĞ ĐĂƚĞŐŽƌşĂ � Ǉ ĚĞů Ϯ͕ϱ йĞŶ ůĂƐ ĚĞ ĐĂƚĞŐŽƌşĂ �͘ EŽƚĂ͗ >Ă ĂƵƚŽƌŝĚĂĚ ĐŽŵƉĞƚĞŶƚĞƉŽĚƌĄ ƐŽůŝĐŝƚĂƌůĞ ƵŶĂ ũƵƐƟĮĐĂĐŝſŶ ĚĞƚĂůůĂĚĂ ĚŽŶĚĞ ƐĞ ĚĞŵƵĞƐƚƌĞ ƋƵĞ ůĂ ĂƉůŝĐĂĐŝſŶ ĚĞ ƵŶ�ŵĠƚŽĚŽ ƉŽƌ ŶŝǀĞůĞƐ ďĂƐĂĚŽ ĞŶ Ğů ĐĄůĐƵůŽ Ž
ĞŶ ůĂŵĞĚŝĐŝſŶ ŶŽ ĞƐ ƚĠĐŶŝĐĂŵĞŶƚĞ ǀŝĂďůĞ Ž ŐĞŶĞƌĂƌşĂ ĐŽƐƚĞƐ ŝƌƌĂǌŽŶĂďůĞƐ͘

^ŝ ůĂ ĚĞƐĐƌŝƉĐŝſŶ ĞƐ ĚĞŵĂƐŝĂĚŽ ĐŽŵƉůĞũĂ ;ƐĞ ƵƟůŝǌĂŶ ĨſƌŵƵůĂƐ ĐŽŵƉůĞũĂƐ͕ ƉŽƌ ĞũĞŵƉůŽͿ ƉƵĞĚĞ ŽĨƌĞĐĞƌ ƵŶĂ ĚĞƐĐƌŝƉĐŝſŶ ĞŶ ƵŶĚŽĐƵŵĞŶƚŽ ĂƉĂƌƚĞ͕ ĞŶ ƵŶ ĨŽƌŵĂƚŽ ĚĞ ĮĐŚĞƌŽ ƋƵĞ ĂĐĞƉƚĞ ůĂ ��͘ �Ŷ ƚĂů�ĐĂƐŽ͕ ŝŶĚŝƋƵĞ ůĂ
ƌĞĨĞƌĞŶĐŝĂ ĚĞ ĞƐĞ ĮĐŚĞƌŽ͕ ĐŽŶ Ğů ŶŽŵďƌĞ Ǉ ůĂ ĨĞĐŚĂ ĚĞů ŵŝƐŵŽ͘

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ ĚĞů ĚŝĂŐƌĂŵĂ ;ĞŶ ƐƵ Đ ĂƐŽͿ͗

�ƌĞǀĞĚĞƐĐƌŝƉĐŝſŶĚĞůƉƌŽĐĞĚŝŵŝĞ�
>ĂĚĞƐĐƌŝƉĐŝſŶĚĞďĞ ĐŽŵƉƌĞŶĚĞƌ�
ƉƌŝŶĐŝƉĂůĞƐ�ƉĂƌĄŵĞƚƌŽƐ�Ǉ�ůĂƐ�

ůŽƐ

WƵĞƐƚŽŽĚĞƉĂƌƚĂŵĞŶƚŽƌĞƐƉŽŶƐĂ�
ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�
ŐĞŶĞƌĂĚŽ

ďůĞ�

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�
ƵƟůŝǌĂĚŽ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�
ŶŽƌŵĂƐ�ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

�����'HVFULSFLyQ�GHO�SODQWHDPLHQWR�DOWHUQDWLYR
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+���

1RWD� HVWD VHFFLyQ GHEH FRPSOHWDUVH SDUD GHWHUPLQDU ODV HPLVLRQHV GH 1�2 SURFHGHQWHV GH GHWHUPLQDGDV DFWLYL�
GDGHV GH SURGXFFLyQ GH XQD LQVWDODFLyQ� 1R HVWiQ FRPSUHQGLGDV ODV�HPLVLRQHV GH 1�2 SURFHGHQWHV GH OD FRPEXV�
WLyQ GH FRPEXVWLEOHV� $VHJ~UHVH GH LQWURGXFLU OD LQIRUPDFLyQ VREUH VX VLVWHPD GH PHGLFLyQ HQ OD KRMD
(Q�HVWD�KRMD�~QLFDPHQWH�VH�UHFRJHUiQ�ORV�UHTXLVLWRV�TXH�QR�VHDQ�UHOHYDQWHV�SDUD�HO�VHJXLPLHQWR�GHO�&2��

1R�SHUWLQHQWH

�� *HVWLyQ�\�SURFHGLPLHQWRV�SDUD�HO�VHJXLPLHQWR�GH�ODV�HPLVLRQHV�GH�1�2

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ
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(VWD LQIRUPDFLyQ GHEH LQFOXLU XQD LQGLFDFLyQ GH OD IUHFXHQFLD \ GXUDFLyQ SRWHQFLDOHV GH WDOHV FRQGLFLRQHV� DVt FRPR GHO
YROXPHQ GH HPLVLRQHV GH 1�2 UHJLVWUDGDV GXUDQWH HO SHUtRGR GH GHVYLDFLyQ��SRU HMHPSOR� SRU XQ PDO IXQFLRQDPLHQWR GHO
HTXLSR GH UHGXFFLyQ�

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ

dşƚƵůŽ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝĂŐƌĂŵĂ�;ĞŶ�ƐƵ�ĐĂƐŽͿ͗

�ĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ�ĚĞů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ

WƵĞƐƚŽ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞů�
ƉƌŽĐĞĚŝŵŝĞŶƚŽ�Ǉ�ĚĞ�ĐƵĂůƋƵŝĞƌ�ĚĂƚŽ�
ŐĞŶĞƌĂĚŽ

hďŝĐĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞŐŝƐƚƌŽƐ

EŽŵďƌĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĄƟĐŽ�ƵƟůŝǌĂĚŽ�
;ĞŶ�ƐƵ�ĐĂƐŽͿ͘

>ŝƐƚĂ�ĚĞ�ůĂƐ�ŶŽƌŵĂƐ��E�Ƶ�ŽƚƌĂƐ�ŶŽƌŵĂƐ�
ĂƉůŝĐĂĚĂƐ�;ĞŶ�ƐƵ�ĐĂƐŽͿ
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ффф�,ĂŐĂ�ĐůŝĐ�ĂƋƵş�ƉĂƌĂ�ƉĂƐĂƌ�Ă�ůĂ�ƉĄŐŝŶĂ�ƐŝŐƵŝĞŶƚĞххх

EŽƚĂ͗�ĞƐƚĂ�ƐĞĐĐŝſŶ�ĚĞďĞ�ĐŽŵƉůĞƚĂƌƐĞ�ƉĂƌĂ�ĚĞƚĞƌŵŝŶĂƌ�ůĂƐ�ĞŵŝƐŝŽŶĞƐ�ĚĞ�ƉĞƌŇƵŽƌŽĐĂƌďƵƌŽƐ�ĚĞƌŝǀĂĚŽƐ�ĚĞ�ůĂ�ƉƌŽĚƵĐĐŝſŶ�Ž�ƚƌĂŶƐĨŽƌŵĂĐŝſŶ�ĚĞ�ĂůƵŵŝŶŝŽ�ƉƌŝŵĂƌŝŽ�ĞŶ�ƵŶĂ�ŝŶƐƚĂůĂĐŝſŶ͘�
�ĂĚŽ�ƋƵĞ�ƐĞ�ƵƟůŝǌĂ�ƵŶĂ�ͨŵĞƚŽůŽŐşĂ�ďĂƐĂĚĂ�ĞŶ�Ğů�ĐĄůĐƵůŽ͕ͩ�ĐĞƌĐŝſƌĞƐĞ�ĚĞ�ŚĂďĞƌ�ŝŶƚƌŽĚƵĐŝĚŽ�ƚŽĚŽƐ�ůŽƐ�ĚĂƚŽƐ�ĂĚĞĐƵĂĚŽƐ�;ƐĂůǀŽ�ůĂ ŝŶĨŽƌŵĂĐŝſŶ�Ǉ�ůŽƐ�ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ�ƐŽďƌĞ�ůŽƐ�ŇƵũŽƐ�
ĨƵĞŶƚĞ͕�ƋƵĞ�ĚĞďĞŶ�ĨĂĐŝůŝƚĂƌƐĞ�ĞŶ�ĞƐƚĂ�ŚŽũĂͿ�ĞŶ�ůĂ�ƐĞĐĐŝſŶ�ϳ�ĚĞ�ůĂ�ŚŽũĂ�ͨ�ͺ�ĂůĐƵůĂƟŽŶ�ĂƐĞĚ�ƉƉƌŽĂĐŚĞƐͩ͘

;ĂͿ &ĂĐŝůŝƚĞ�ƵŶĂ�ĚĞƐĐƌŝƉĐŝſŶ�ƐƵĐŝŶƚĂ͕�ĞŶ�Ğů�ƐŝŐƵŝĞŶƚĞ�ƌĞĐƵĂĚƌŽ�ĚĞ�ƚĞǆƚŽ͕�ĚĞ�ůĂ�ŵĞƚŽĚŽůŽŐşĂ�ƵƟůŝǌĂĚĂ�ƉĂƌĂ�ĚĞƚĞƌŵŝŶĂƌ�ůĂƐ�ĞŵŝƐŝŽŶĞƐ�ĚĞ�W&��ĚĞ�ƐƵ�ŝŶƐƚĂůĂĐŝſŶ�Ǉ�ĐŽŶǀĞƌƟƌůĂƐ�ĞŶ�
ĞŵŝƐŝŽŶĞƐ�ĂŶƵĂůĞƐ�ĚĞ��KϮ;ĞͿ͘

;ďͿ �ŝĂŐƌĂŵĂ�ĚĞ�ƉƌŽĐĞƐŽ�ĞŶ�ĐĂƐŽ�ĚĞ�ƋƵĞ�ůŽ�ƐŽůŝĐŝƚĞ�ůĂ�ĂƵƚŽƌŝĚĂĚ�ĐŽŵƉĞƚĞŶƚĞ͗

;ĐͿ >ŝƐƚĂ�ĚĞ�ŇƵũŽƐ�ĨƵĞŶƚĞ�ƋƵĞ�ƐĞƌĄŶ�ŽďũĞƚŽ�ĚĞ�ƐĞŐƵŝŵŝĞŶƚŽ�ĞŶ�ƌĞůĂĐŝſŶ�ĐŽŶ�ůŽƐ�W&�͗

EŽŵďƌĞ�ĚĞů�ŇƵũŽ�ĨƵĞŶƚĞ dŝƉŽ�ĚĞ�ŇƵũŽ�ĨƵĞŶƚĞ dŝƉŽ�ĚĞ�ĐĞůĚĂ

dĞŶŐĂ�ĞŶ�ĐƵĞŶƚĂ�ƋƵĞ�Ğů�ƚĞǆƚŽ�ŽƌŝĞŶƚĂƟǀŽ�ƐŽůŽ�ĂƉĂƌĞĐĞ�ƉĂƌĂ�Ğů�ƉƌŝŵĞƌ�ŇƵũŽ�ĨƵĞŶƚĞ͘

^ŝ�ĚĞƐĞĂ�ǀŝƐƵĂůŝǌĂƌ�ůŽƐ�ĚĂƚŽƐ�ĚĞ�ŽƚƌŽƐ�ŇƵũŽƐ�ĨƵĞŶƚĞ͕�ŚĂŐĂ�ĐůŝĐ�ĞŶ�Ğů�ƐŝŐŶŽ�ͨнͩ�ƐŝƚƵĂĚŽ�Ă�ůĂ�ŝǌƋƵŝĞƌĚĂ�ĚĞ�ůĂ�ŚŽũĂ�;ĨƵŶĐŝſŶ�ĚĞ ĂŐƌƵƉĂĐŝſŶ�ĚĞ�ĚĂƚŽƐͿ͘
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)DFWRUHV�GH�FiOFXOR�
�T��1LYHOHV DSOLFDGRV

L�
LL�
LLL�

�U��'HWDOOHV�GH�ORV QLYHOHV

L�
LL�
LLL�

(ILFLHQFLD�GH�OD�UHFRJLGD�SDUD�FRQWDELOL]DU�ODV�HPLVLRQHV�IXJLWLYDV
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2EVHUYDFLRQHV
�W��2EVHUYDFLRQHV�
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)OXMR�IXHQWH���
7LSR�GH�IOXMR�IXHQWH�
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Ks��;�ŽĞĮĐŝĞŶƚĞ�ĚĞ�ƐŽďƌĞƚĞŶƐŝſŶͿ
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�ĮĐŝĞŶĐŝĂ�ĚĞ�ůĂ�ƌĞĐŽŐŝĚĂ
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2ULHQWDFLyQ�DXWRPiWLFD�VREUH�ORV�QLYHOHV�DSOLFDEOHV�

'DWRV�GH�OD�DFWLYLGDG

3URGXFFLyQ�GH�DOXPLQLR�SULPDULR�
�E��1LYHO�UHTXHULGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGD
�F��1LYHO�XWLOL]DGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGDG
�G��,QFHUWLGXPEUH DOFDQ]DGD�

0pWRGR�$��Q~PHUR�GH�HIHFWRV�GH�iQRGR�SRU�FHOGD�GtD
�H��1LYHO�UHTXHULGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGD
�I��1LYHO�XWLOL]DGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGDG
�J��,QFHUWLGXPEUH DOFDQ]DGD�

0pWRGR�$��PLQXWRV�GH�HIHFWRV�GH�iQRGR�PHGLRV�SRU�Q~PHUR�GH�HIHFWRV
�K��1LYHO�UHTXHULGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGD
�L���1LYHO�XWLOL]DGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGDG
�M���,QFHUWLGXPEUH DOFDQ]DGD�

0pWRGR�%��VREUHWHQVLyQ�GHO�HIHFWR�GH�iQRGR�SRU�FHOGD
�N���1LYHO�UHTXHULGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGD
�O����1LYHO�XWLOL]DGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGDG
�P��,QFHUWLGXPEUH DOFDQ]DGD�

0pWRGR�%��UHQGLPLHQWR�GH�FRUULHQWH
�Q��1LYHO�UHTXHULGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGD
�R��1LYHO�XWLOL]DGR�SDUD�ORV�GDWRV�GH�OD DFWLYLGDG
�S��,QFHUWLGXPEUH DOFDQ]DGD�

)DFWRUHV�GH�FiOFXOR�
�T��1LYHOHV DSOLFDGRV

L�
LL�
LLL�

�U��'HWDOOHV�GH�ORV QLYHOHV

L�
LL�
LLL�

(ILFLHQFLD�GH�OD�UHFRJLGD�SDUD�FRQWDELOL]DU�ODV�HPLVLRQHV�IXJLWLYDV
�V��'HWHUPLQDFLyQ�GH�OD�HILFLHQFLD�GH�OD UHFRJLGD

2EVHUYDFLRQHV
�W��2EVHUYDFLRQHV�

�X��-XVWLILFDFLyQ�HQ�FDVR�GH�TXH�QR�VH�DSOLTXHQ�ORV�QLYHOHV H[LJLGRV�
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�D��(Q�FDVR�GH�TXH�VH�DSOLTXH�XQ�IDFWRU�GH�HPLVLyQ�GH�QLYHO����SUHFLVH�HO�SURFHGLPLHQWR�HVFULWR�TXH�HVWDEOHFH�HO�FDOHQGDULR�GH�UHSHWLFLRQHV�GH�ODV�PHGLFLRQHV TXH GHEHQ
OOHYDUVH D FDER�GH FRQIRUPLGDG�FRQ OD VHFFLyQ � GHO DQH[R�,9 GHO 516 �IDFWRUHV GH HPLVLyQ \ HILFLHQFLD GH OD UHFRJLGD�

�E��(Q�FDVR�GH�TXH�VH�DSOLTXH�XQ�IDFWRU�GH�HPLVLyQ�GH�QLYHO����SUHFLVH�HO�SURWRFROR�TXH�GHVFULEH�HO�SURFHGLPLHQWR�HVFULWR�
XWLOL]DGR�SDUD�GHWHUPLQDU�ORV�IDFWRUHV�GH�HPLVLyQ�HVSHFtILFRV�GH�OD�LQVWDODFLyQ�UHVSHFWR�D�&)��\&�)��

�F��3UHFLVH�HO�SURFHGLPLHQWR�HVFULWR�TXH�GHVFULEH�OD�PHWRGRORJtD�XWLOL]DGD�SDUD�GHWHUPLQDU�OD�HILFLHQFLD�GH�OD�UHFRJLGD�
SDUD�ODV�HPLVLRQHV�IXJLWLYDV��VHJ~Q SURFHGD�

-���'HWHUPLQDFLyQ GHO &2� WUDQVIHULGR R LQKHUHQWH \ GHO1�2 WUDQVIHULGR

��

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�RWURV�SURFHGLPLHQWRV

����+DJD�FOLF�DTXt�SDUD�SDVDU�D�OD�SiJLQD�VLJXLHQWH!!!

1R�SHUWLQHQWH
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1RWD��(VWH�DSDUWDGR�VH�FXPSOLPHQWDUi�HQ�FDVR�GH�OOHYDUVH�D�FDER�WUDQVIHUHQFLDV�GH�&2��LQKHUHQWH�FRPR�SDUWH�
GH�XQ�IOXMR�IXHQWH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�561�R�WUDQVIHUHQFLDV�GH�&2��R�1�2�FRQ�DUUHJOR�D�ORV�
DUWtFXORV����\����GHO�561��UHVSHFWLYDPHQWH�
$GHPiV��HVWD�KRMD�SHUPLWH�IDFLOLWDU�LQIRUPDFLyQ�HQ�FDVR�GH�TXH�VH�OOHYHQ�D�FDER�DFWLYLGDGHV�GH�FDSWXUD��WUDQVSRUWH�
HQ�JDVRGXFWRV�R�DOPDFHQDPLHQWR JHROyJLFR�GH�&2���WDO�FRPR�VH�HVWDEOHFHQ�HQ�HO�DQH[R�,�GH�OD�'LUHFWLYD�5&'(�8(�
/D�LQIRUPDFLyQ�VREUH�ORV�SXQWRV�GH�PHGLFLyQ�\�ORV�LQVWUXPHQWRV�GH�PHGLGD�KD�GH�IDFLOLWDUVH�HQ�OD�KRMD�
©)B0HDVXUHPHQW%DVHG$SSURDFKHVª�

�D�)DFLOLWH XQD GHVFULSFLyQ GHWDOODGD GH OD PHWRGRORJtD GH VHJXLPLHQWR XWLOL]DGD SDUD GHWHUPLQDU &2� WUDQVIHULGR R
LQKHUHQWH \ GHO 1�2 WUDQVIHULGR�

�E��)DFLOLWH�LQIRUPDFLyQ�VREUH�ODV�LQVWDODFLRQHV�UHFHSWRUDV�RWUDQVPLVRUDV�

��

ZĞĨ͘�ĚĞ�ůĂ�
ƚƌĂŶƐĨĞƌĞŶĐŝĂ

EŽŵďƌĞ�ĚĞ�ůĂ�ŝŶƐƚĂůĂĐŝſŶ EŽŵďƌĞ�ĚĞů�ƟƚƵůĂƌ�ĚĞ�ůĂ�
ŝŶƐƚĂůĂĐŝſŶ

/ĚĞŶƟĮĐĂĚŽƌ�ƷŶŝĐŽ�ĚĞ�ůĂ�ŝŶƐƚĂůĂͲ
ĐŝſŶ

dŝƉŽ�ĚĞ�ƚƌĂŶƐĨĞƌĞŶĐŝĂ DĠƚŽĚŽ�ĚĞ�ŵĞĚŝĐŝſŶ

dZϭ

dZϮ

dZϯ

dZϰ

dZϱ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�RWUDV�LQVWDODFLRQHV
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�F� 6L�XQD�SDUWH�GHO�&2��WUDQVIHULGR�SURFHGH�GH�OD�ELRPDVD�R�VL�XQD�LQVWDODFLyQ�VROR�HVWi�VXMHWD�HQ�SDUWH�D�ODV�GLVSRVLFLR�
QHV�GH�OD�'LUHFWLYD�5&'(�8(��SUHFLVH�HO�SURFHGLPLHQWR�HVFULWR�XWLOL]DGR�SDUD�GHGXFLU�OD�FDQWLGDG�GH�&2��WUDQVIHULGR�
TXH�QR�SURYLHQH�GH�DFWLYLGDGHV�FRQ�FDUERQR�IyVLO�FRQWHPSODGDV�SRU�GLFKD'LUHFWLYD�

�D���,QGLTXH�HO�PpWRGR�GH�VHJXLPLHQWR�VHOHFFLRQDGR�SDUD�VX�UHG�GH WUDQVSRUWH�

�E��6L�SURFHGH��LQGLTXH�OD�UHIHUHQFLD�DO�DQiOLVLV�GH LQFHUWLGXPEUH�

�F���(Q VX FDVR� GHVFULED ORV HTXLSRV XWLOL]DGRV SDUD OD PHGLFLyQ GH OD WHPSHUDWXUD \ OD SUHVLyQ HQ OD UHG GH WUDQVSRUWH�

�G���5HIHUHQFLD�GH�XQD�GHVFULSFLyQ�PiV�GHWDOODGD��VL SURFHGH�

�H��6L SURFHGH� H[SOLTXH HO SURFHGLPLHQWR HVFULWR XWLOL]DGR SDUD OD SUHYHQFLyQ� GHWHFFLyQ \ FXDQWLILFDFLyQ GH IXJDV HQ ODV
UHGHV GH WUDQVSRUWH�

��

ZĞĨĞƌĞŶĐŝĂ hďŝĐĂĐŝſŶ dŝƉŽ�ĚĞ�ĚŝƐƉŽƐŝƟǀŽ�ĚĞ�ŵĞĚŝĐŝſŶ ZĞĨĞƌĞŶĐŝĂ�ĚĞů�ĚŝƐƉŽƐŝƟǀŽ
E�ϭ

E�Ϯ

E�ϯ

E�ϰ

E�ϱ

E�ϲ

E�ϳ

E�ϴ

E�ϵ

E�ϭϬ

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�RWURV�GLVSRVLWLYRV�GH�PHGLGD
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�I� (Q�HO�FDVR�GH�ODV�UHGHV�GH�WUDQVSRUWH��SUHFLVH�HO�SURFHGLPLHQWR�HVFULWR�SRU�HO�TXH�VH�JDUDQWLFH�TXH�HO�&2��H��VROR�VH�
WUDQVILHUD�D�LQVWDODFLRQHV�WLWXODUHV�GH�XQD�DXWRUL]DFLyQ�GH�HPLVLyQ�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�YiOLGD�R�HQ�ODV�TXH�
FXDOTXLHU�&2��R�1�2�HPLWLGR�VHD�REMHWR�GH�XQ�VHJXLPLHQWR�HIHFWLYR�\�VH�FRQWDELOLFH�FRQ�DUUHJOR�D�ORV�DUWtFXORV����\
���

�J� 6L�HO�PpWRGR�%�VH�DSOLFD�D�VLVWHPDV�GH�JDVRGXFWRV��GHVFULED�HO�SURFHGLPLHQWR�XWLOL]DGR�SDUD�YDOLGDU�HO�UHVXO�
WDGR�GHO�PpWRGR�%�FRQ�UHVSHFWR�DO�PpWRGR�$�DO�PHQRV�XQD�YH]�DODxR�

�K� 6L VH DSOLFD HO PpWRGR %� GHVFULED HO SURFHGLPLHQWR XWLOL]DGR SDUD GHWHUPLQDU ODV HPLVLRQHV IXJLWLYDV�

�L� 6L VH DSOLFD HO PpWRGR %� GHVFULED HO SURFHGLPLHQWR XWLOL]DGR SDUD GHWHUPLQDU ODV HPLVLRQHV SRU SXUJD�
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1RWD��HQ�FDVR�GH�DOPDFHQDPLHQWR�JHROyJLFR�GH�&2���ODV�HPLVLRQHV�GHO�FRPSOHMR�GH�DOPDFHQDPLHQWR��DVt�FRPR�
ODV�OLEHUDFLRQHV�GH�&2��D�OD�FROXPQD��GH�DJXD�GHEHQ�VRPHWHUVH�D�VHJXLPLHQWR�~QLFDPHQWH�FXDQGR�VH�GHWHFWH�
XQD�IXJD��(Q�FDVR�GH�TXH�QR�VH�GHWHFWH�XQD�IXJD��HO�SODQ�GH�VHJXLPLHQWR�SXHGH�QR�LQFOXLU�GLVSRVLFLRQHV�SDUWLFX�
ODUHV�HQ�PDWHULD�GH VHJXLPLHQWR�
3RU�FRQVLJXLHQWH��HV�IXQGDPHQWDO�FRQWDU�FRQ�XQ�SURFHGLPLHQWR�TXH�SHUPLWD�UHDFFLRQDU�GH�LQPHGLDWR�VL�VH�GHWHFWD�XQD�
IXJD��(Q�WDO�FDVR��HO�SODQ�GH
VHJXLPLHQWR�GHEH�DFWXDOL]DUVH�VLQ�GHPRUDV�LQMXVWLILFDGDV�
3UHFLVH�HO�SURFHGLPLHQWR�XWLOL]DGR�SDUD�OD�HYDOXDFLyQ�SHULyGLFD�GH�OD�LGRQHLGDG�GHO�SODQ�GH�VHJXLPLHQWR��$�WDO�
HIHFWR��XWLOLFH�OD�VHFFLyQ�����OHWUD�F���GH�OD�KRMD�©.B0DQDJHPHQW&RQWUROª�

�D� 6L�SURFHGH��SUHFLVH�HO�SURFHGLPLHQWR�HVFULWR�TXH�GHVFULEH�ORV�PpWRGRV�GH�FXDQWLILFDFLyQ�XWLOL]DGRV�SDUD�ODV�
HPLVLRQHV�R�OLEHUDFLRQHV�GH�&2��D�OD�FROXPQD�GH�DJXD�GHULYDGDV�GH�SRVLEOHV�IXJDV��DVt�FRPR�ORV�PpWRGRV�
GH�FXDQWLILFDFLyQ�DSOLFDGRV�\��HQ�VX�FDVR��DGDSWDGRV�SDUD�ODV�HPLVLRQHV�R�OLEHUDFLRQHV UHDOHV GH &2� D OD
FROXPQD GH DJXD GHULYDGDV GH IXJDV� WDO FRPR VH HVSHFLILFD HQ HO DQH[R ,9� SXQWR ���

�E��'HVFULED�OD�PHWRGRORJtD�\�HO�SURFHGLPLHQWR�XWLOL]DGRV�SDUD�GHWHFWDU�HPLVLRQHV�IXJLWLYDV�R�SRU�SXUJD��HQ�
SDUWLFXODU�GH�OXJDUHV�GRQGH�VH�OOHYDQ�D�FDER�RSHUDFLRQHV�GH�UHFXSHUDFLyQ�PHMRUDGD�GH�KLGURFDUEXURV��
'H�QR�DSOLFDUVH�PpWRGRV�EDVDGRV�HQ�OD�PHGLFLyQ�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����D�����GHEH�DGMXQ�
WDUVH�XQD�MXVWLILFDFLyQ�GH�ORV�FRVWHV LUUD]RQDEOHV�

�F��'HVFULED�HO�PpWRGR�XWLOL]DGR�SDUD�GHWHUPLQDU�OD�LQFHUWLGXPEUH�GH�ODV�HPLVLRQHV�GHULYDGDV�GH�IXJDV��VL�SURFHGH��DO�
REMHWR�GH�FRUUHJLU�OD�FLIUD�GH�ODV�HPLVLRQHV�GH�DFXHUGR�FRQ�HO�DQH[R�,9��SXQWR����%����GHO 516�

+DJD�FOLF�HQ�©�ª�SDUD�DxDGLU�RWURV�SURFHGLPLHQWRV
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.� *HVWLyQ�\ FRQWURO
(VWD�KRMD�VH�UHILHUH�D�WRGRV�ORV�WLSRV�GH�LQVWDODFLRQHV

�D���'HWHUPLQH ODV UHVSRQVDELOLGDGHV HQ PDWHULD GH VHJXLPLHQWR \ QRWLILFDFLyQ GH HPLVLRQHV GH OD LQVWDODFLyQ� GH FRQ�
IRUPLGDG FRQ HO DUWtFXOR �� GHO

�F���3UHFLVH�HO�SURFHGLPLHQWR�XWLOL]DGR�SDUD�OD�HYDOXDFLyQ�SHULyGLFD�GH�OD�LGRQHLGDG�GHO�SODQ�GH�VHJXLPLHQWR��FRQVLGH�
UDQGR�HQ�SDUWLFXODU�FXDOTXLHU�PHGLGD�SRWHQFLDO�GH�PHMRUD�GH�OD�PHWRGRORJtD�GH VHJXLPLHQWR�

,QWURGX]FD�GDWRV�HQ�HVWH�DSDUWDGR�
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�G� ,QIRUPHV�GH�PHMRUD�HQ�YLUWXG�GHO�DUWtFXOR�����DSDUWDGR����GHO561
L���¢1R�VH�FXPSOH�XQ�QLYHO�UHTXHULGR"�¢6H�DSOLFD�XQD�PHWRGRORJtD DOWHUQDWLYD"

LL� 3OD]R�SDUD�HO�VLJXLHQWH�LQIRUPH�GH�PHMRUD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����VL SURFHGH�

�D����3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�OD�JHVWLyQ�GH�ODV�DFWLYLGDGHV�GH�IOXMR�GH�GDWRV�GH�FRQIRUPLGDG�FRQ�HO�DU�
WtFXOR����GHO�561�
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�D����3UHFLVH ORV SURFHGLPLHQWRV XWLOL]DGRV SDUD HYDOXDU ORV ULHVJRV LQKHUHQWHV \ ORV ULHVJRV SDUD HO FRQWURO GH FRQIRUPLGDG
FRQ HO DUWtFXOR �� GHO 561�

�E� 3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�JDUDQWL]DU�HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�HTXLSRV�GH�PHGLGD�GH���
FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GHO 561�

�F� 3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�OD�WHFQRORJtD�GH�OD�LQIRUPDFLyQ
XWLOL]DGD�HQ�ODV�DFWLYLGDGHV�GH�IOXMR�GH�GDWRV��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GHO561�
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�G� 3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�JDUDQWL]DU�OD�UHDOL]DFLyQ�SHULyGLFD�GH�UHYLVLRQHV�LQWHUQDV�\�OD�YDOLGDFLyQ�
GH�ORV�GDWRV�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GHO 561�

�H� 3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�HIHFWXDU�FRUUHFFLRQHV�\�DGRSWDU�PHGLGDV�FRUUHFWRUDV�FRQ�DUUHJOR�D�OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GHO 561�

�I� 3UHFLVH ORV SURFHGLPLHQWRV XWLOL]DGRV SDUD HO FRQWURO GH ORV SURFHVRV H[WHUQDOL]DGRV GH FRQIRUPLGDG FRQ ORV DUWtFXORV
�� \ �� GHO 561�
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�J��3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�ODJXQDV�GH�GDWRV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�
561�

�K� 3UHFLVH�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�JHVWLRQDU�HO�PDQWHQLPLHQWR�GH�UHJLVWURV�\�GH�GRFXPHQWRV�GH�FRQIRUPLGDG�
FRQ�ORV�DUWtFXORV����\����GHO�561�

3UHFLVH�OD�UHIHUHQFLD�GH�ORV�UHVXOWDGRV�GRFXPHQWDGRV�GH�XQD�HYDOXDFLyQ�GH�ULHVJRV�TXH�GHPXHVWUH�TXH�ODV�DFWLYLGDGHV�
\�ORV�SURFHGLPLHQWRV�GH�FRQWURO�VRQ�SURSRUFLRQDOHV�D�ORV�ULHVJRV�LGHQWLILFDGRV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����
DSDUWDGR����OHWUD�E���GHO�516���1RWD��/D�REOLJDFLyQ�GH�SUHVHQWDU�OD�HYDOXDFLyQ�GH�ULHVJR�D�OD�$&�QR�VH�DSOLFD�D�ODV�
LQVWDODFLRQHV�GH�EDMDV�HPLVLRQHV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����GHO�
3XHGH�FLWDU�HO��DUFKLYR�GRFXPHQWR�TXH�FRQWLHQH�OD��HYDOXDFLyQ�GH�ULHVJRV��HQ�HO��UHFXDGUR�VLJXLHQWH�

�M� ¢'LVSRQH�VX�RUJDQL]DFLyQ�GH�XQ�VLVWHPD�GH�JHVWLyQ�PHGLRDPELHQWDO�GRFXPHQWDGR"

�N� 6L�HO�VLVWHPD�GH�JHVWLyQ�PHGLRDPELHQWDO�HVWi�FHUWLILFDGR�SRU�XQD�RUJDQL]DFLyQ�DFUHGLWDGD��SUHFLVH�OD�QRUPD�GH�
UHIHUHQFLD��D�VDEHU��,62�������(0$6��HWF�

�D�����,QGLTXH�ODV�DEUHYLDWXUDV��VLJODV�R�GHILQLFLRQHV�TXH�KD\D�XWLOL]DGR�SDUD�FRPSOHWDU�HO�SUHVHQWH�SODQ�GH�VHJXLPLHQWR�
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