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ËQGLFH
� ,QWURGXFFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 2SRUWXQLGDG�GH�1HJRFLR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 0RGHOR�GH�1HJRFLR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 3URGXFWR�6HUYLFLR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 0HUFDGR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� &OLHQWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 3URSXHVWD�GH�9DORUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� $QiOLVLV�GH�3RUWHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 5LYDOLGDG�HQWUH�&RPSHWLGRUHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� $PHQD]D�GH�1XHYRV�&RPSHWLGRUHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� $PHQD]D�GH�6XVWLWXWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 3RGHU�QHJRFLDGRU�GH�ORV�3URYHHGRUHVBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 3RGHU�1HJRFLDGRU�GH�ORV�&OLHQWHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� &RQFOXVLRQHV�GHO�$QiOLVLVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ,QYHVWLJDFLyQ�GH�PHUFDGR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ�GH�PHUFDGR BBBBBBBBBBBBBBBBBBBBBBB����� (WDSD�FXDOLWDWLYDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 2EVHUYDFLyQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� (QWUHYLVWD�D�H[SHUWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� (QWUHYLVWDV�HQ�SURIXQGLGDG�D�FOLHQWHV BBBBBBBBBBBBBBBBBBBBBBB������� (QWUHYLVWD�D�H[SHUWRV�HQ�LQYHVWLJDFLyQ�GH�PHUFDGR BBBBBBBBBBBB����� (WDSD�FXDQWLWDWLYDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� (ODERUDFLyQ�GH�OD�(QFXHVWDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 5HVXOWDGRV�GH�OD�HQFXHVWD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� 3ODQ�GH�0DUNHWLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� (VWUDWHJLD�GH�0DUNHWLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 6HJPHQWDFLyQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 7DUJHWLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 3RVLFLRQDPLHQWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 0DUNHWLQJ�7iFWLFRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 6HUYLFLR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 3UHFLR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 3URPRFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 3OD]D BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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����� 0DUFD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� 3ODQ�GH�2SHUDFLRQHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� (VWUDWHJLD�2SHUDFLRQDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 3URYHHGRUHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� &LFOR�GH�2SHUDFLRQHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� /RFDOL]DFLyQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 3ODQ�GH�&RQWLQJHQFLDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 5HFXUVRV�)tVLFRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� (VWUXFWXUD�2UJDQL]DFLRQDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 'HILQLFLyQ�GH�FDUJRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 2UJDQLJUDPD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� $VSHFWRV�/HJDOHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� 3ODQ�)LQDQFLHUR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� &LIUDV�GHO�1HJRFLR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� (VWLPDFLyQ�GH�'HPDQGD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� ([SOLFDFLyQ�\�MXVWLILFDFLyQ�GHO�)OXMR�GH�&DMD�\�VXV�FRPSRQHQWHVBBBBBB������� ,QJUHVRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� &RVWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� ,PSXHVWRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� ,QYHUVLyQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� &DSLWDO�GH�WUDEDMR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 9DORU�UHVLGXDO�GH�ORV�DFWLYRV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� $QiOLVLV�GH�6HQVLELOLGDG BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� $QH[R�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� $QH[R�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� $QH[R�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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� ,QWURGXFFLyQ
��� 2SRUWXQLGDG�GH�1HJRFLR
(O�SUR\HFWR�D� UHDOL]DU�FRQVLVWH�HQ� OD�HODERUDFLyQ�GH�XQ�SODQ�GH�QHJRFLRV�SDUD�HO�VHUYLFLR�GH�WUDVODGR�GH�DUWtFXORV HQ�OD�FLXGDG�GH�6DQWLDJR�SDUD�OD�HPSUHVD�5DGLR�0yYLO�
(O�QHJRFLR�DFWXDO�TXH�RIUHFH�OD�HPSUHVD�HV�HO�VHUYLFLR�GH�UDGLR�WD[LV�D�HPSUHVDV�HQ� HO� VHFWRU� GH� +XHFKXUDED�� HVSHFtILFDPHQWH� HQ� OD� &LXGDG� (PSUHVDULDO� (VWH�VHUYLFLR�HVWi�HQIRFDGR�HQ�HO� WUDVODGR�GH�SHUVRQDV�GHVGH�HVH�VHFWRU�GH�OD�FXLGDG�KDFLD� RWURV� SXQWRV� GH� 6DQWLDJR�� /RV� FOLHQWHV� SULQFLSDOHV� GH� 5DGLR� 0yYLO� VRQ�HPSUHVDV�GH�GLFKR� VHFWRU�� HVSHFLDOPHQWH� GHO� UXEUR� GH� OD� SXEOLFLGDG�� TXH� WLHQHQ�FRQYHQLR�FRQ�OD HPSUHVD���6LQ�HPEDUJR��GXUDQWH�HO�~OWLPR�WLHPSR�VH�KD�GHWHFWDGR�XQ�TXLHEUH��HO�FXDO�FRQVLVWH�HQ TXH HVWRV�FOLHQWHV�KDQ�PDQLIHVWDGR�OD�QHFHVLGDG�GH�WUDVODGDU�DUWtFXORV SHTXHxRV��FRPR��DILFKHV��OLEURV��LPSUHVLRQHV�HQWUH�RWURV��
/D�RSRUWXQLGDG�GH�QHJRFLR�TXH�VH�SUHVHQWD�HV�FUHDU�XQ�VHUYLFLR�TXH�VDWLVIDJD�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�GH�WUDVODGR�GH�DUWtFXORV GH�PDQHUD�PiV�HILFLHQWH�
(O�PHUFDGR�D�DSURYHFKDU�SRU�HO�HVWXGLR�VRQ�WRGDV� ODV�HPSUHVDV�GHO�VHFWRU�QRUWH�GH� 6DQWLDJR�� HVSHFLDOPHQWH� ODV� TXH� VH� XELFDQ� HQ� OD� &LXGDG� (PSUHVDULDO� GH�+XHFKXUDED�
/D� HVWUDWHJLD� FRQVLVWH� HQ� HQIRFDUVH� DO� VHJPHQWR� GH� HPSUHVDV� TXH� UHTXLHUHQ�WUDVODGRV�HQ�IRUPD�UiSLGD�\�IUHFXHQWH�\�HO�SRVLFLRQDPLHQWR�SHQVDGR�D�SULRUL�HV�GH�DOWR� QLYHO� GH� VHUYLFLR�� HVWR� HV� TXH� HO� PLVPR� VHD� UiSLGR�� FRQILDEOH� \� FRQ� EXHQD�UHODFLyQ�FRQ�HO�FOLHQWH�
(O�PRGHOR�DFWXDO�GH�QHJRFLR�GH�5DGLR�0yYLO�HV�XQD�YHQWD�GHO�VHUYLFLR�D�FOLHQWHV�SDUWLFXODUHV� \�HVSHFLDOPHQWH�D�HPSUHVDV��/RV�YHKtFXORV�QR�VRQ�SURSLHGDG�GH� OD�
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HPSUHVD�� VLQR� TXH� GH� WHUFHURV�� 5DGLR� PyYLO� HV� HO� QH[R� HQWUH� FOLHQWHV� TXH�QHFHVLWDQ�HO�VHUYLFLR�\�ORV�GXHxRV�GH�ORV�YHKtFXORV�

��� 0RGHOR�GH�1HJRFLR
(VWH�PRGHOR� FRQVLVWH� HQ� HO� WUDVODGR� GH� DUWtFXORV SHTXHxRV�PHGLDQWH� HO� XVR� GH�PRWRFLFOHWDV�� (VWDV� PRWRV� VHUiQ� GH� SURSLHGDG� GH� WHUFHURV�� EDViQGRVH� HQ� ORV�EXHQRV�UHVXOWDGRV�GH�HVWH�PRGHOR�SDUD�HO�QHJRFLR�GH�ORV�WD[LV��'H�HVWD�PDQHUD��5DGLR�0yYLO� QR�GHEH�SUHRFXSDUVH�GH� OD�PDQXWHQFLyQ�GH� ORV�YHKtFXORV��VLQR�TXH�VRODPHQWH�GH�OD�JHVWLyQ�GHO�QHJRFLR�
/RV�GXHxRV�GH�ODV�PRWRV�UHFLEHQ�XQ�SDJR�HO�FXDO�FRUUHVSRQGH�D�XQ�SRUFHQWDMH�GH�FDGD�YLDMH�UHDOL]DGR�SRU�OD�PRWR��
3DUD�ODV�HPSUHVDV�QR�HV�FRQYHQLHQWH�FRQWUDWDU�HO�VHUYLFLR�GH�WUDVODGR�GH�HQFDUJRV�D� PRWRFLFOHWDV� LQGHSHQGLHQWHV�� \D� TXH� SUHILHUHQ� SDJDU� SHULyGLFDPHQWH� OD�SUHVWDFLyQ� GHO� VHUYLFLR� \� QR� YH]� D� YH]�� $GHPiV� SUHILHUHQ� RSWDU� SRU�XQ� VHUYLFLR�SUHVWDGR� SRU� XQD� HPSUHVD� TXH� WHQJD� XQD� LPDJHQ� GH� PDUFD� \� TXH� RIUH]FD�HVWiQGDUHV�DOWRV�HQ�FDOLGDG�GH�VX�VHUYLFLR�
(VWR� QR�HV� IDFWLEOH� SDUD�PRWRFLFOLVWDV� LQGHSHQGLHQWHV�TXH�QR�SRVHHQ�HO� HIHFWLYR�GLVSRQLEOH� SDUD� RSHUDU� EDMR� XQ� HVTXHPD� GH� SDJR� SHULyGLFR� \� QR� SRVHHQ� XQD�UHSXWDFLyQ�GHO�VHUYLFLR�GDGD�SRU� OD�PDUFD�QL�HO�FRQRFLPLHQWR�QL� ORV�UHFXUVRV�SDUD�RIUHFHU�XQD�FDOLGDG�GH�VHUYLFLR�GH�DOWR�QLYHO���(V�SRU�HVWR�TXH�5DGLR�0yYLO�SXHGH�DFWXDU�FRPR�LQWHUPHGLDULR�HQWUH�ODV�HPSUHVDV�TXH�WLHQHQ�OD�QHFHVLGDG�GH�WUDVODGDU�DUWtFXORV�SHTXHxRV�\�ORV�GXHxRV�GH�PRWRV��FREUDQGR�XQ�PDUJHQ�SRU�HVWR�
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��� 3URGXFWR�6HUYLFLR
(O� VHUYLFLR� FRQVLVWH� HQ� HO� WUDVODGR� GH�DUWtFXORV SHTXHxRV� �Pi[LPR� GH� ����PWV���PHGLDQWH�HO�XVR�GH�PRWRFLFOHWDV�GH�EDMR�SHUIRUPDQFH�

��� 0HUFDGR
(O�PHUFDGR TXH�VH�SUHVHQWH�DWDFDU� VRQ� ODV� HPSUHVDV�XELFDGDV� HQ� HO� VHFWRU� QRUWH�GH� OD� FLXGDG� GH� 6DQWLDJR��PiV� HVSHFtILFDPHQWH� HQ� OD�FRPXQD� GH� +XHFKXUDED��OXJDU� GRQGH� DFWXDOPHQWH�5DGLR�0yYLO� OOHYD� D� FDER� HO�����GH�VXV�RSHUDFLRQHV�
'HQWUR� GHO� VHFWRU� GH�+XHFKXUDED�VH�SUHWHQGH�DWDFDU�HQ�XQD�SULPHUD�HWDSD�D�ODV�HPSUHVDV�GH�&LXGDG�(PSUHVDULDO��SDUTXH�WHFQROyJLFR�GH����+iV�GH�RILFLQDV�FRQ�PiV�GH����HPSUHVDV�GH� ODV� FXDOHV� ��� FRUUHVSRQGHQ� DO� UXEUR� GH� OD� SXEOLFLGDG�� ��� VRQ� RILFLQDV� GH�DUTXLWHFWXUD�\���GH�DUWH�\�GLVHxR�TXH�FRQVWLWX\HQ�SRWHQFLDOHV�FOLHQWHV�

��� &OLHQWH
(O�FOLHQWH�TXH�SUHWHQGH�DWDFDU�QXHVWUR�VHUYLFLR�VRQ�DTXHOODV�HPSUHVDV�GHQWUR�GH�QXHVWUR� PHUFDGR� \D� GHILQLGR� TXH� UHTXLHUDQ� GH� XQ� VHUYLFLR� DFRUGH� D� VXV�QHFHVLGDGHV��GH�UDSLGH]��FRQILDELOLGDG��GLVSRQLELOLGDG�\�SUHFLR�
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'HQWUR�GH�ODV�HPSUHVDV��HO�FOLHQWH�HV�OD�SHUVRQD�HQFDUJDGD�GH�ORV�GHVSDFKRV��(Q�HPSUHVDV� GH� PHQRU� WDPDxR� HVD� UHVSRQVDELOLGDG� JHQHUDOPHQWH� UHFDH� HQ� XQ�DGPLQLVWUDWLYR�� /DV� � HPSUHVDV� GH� PD\RU� WDPDxR�� XVXDOPHQWH� FXHQWDQ� FRQ� XQD�2ILFLQD�GH�'HVSDFKR�� OD�FXDO�HVWi�D�FDUJR�GHO�-HIH�GH�'HVSDFKR�GH� OD�HPSUHVD��6RQ� HVWDV� SHUVRQDV� ORV� FOLHQWHV� ILQDOHV� GHO� QHJRFLR�� \D� TXH� VRQ� HOORV� TXLHQHV�WRPDQ� OD�GHFLVLyQ�GH�FRPSUD�GHO� VHUYLFLR�GH� WUDVODGR�GH�DUWtFXORV�SHTXHxRV��(Q�FRQVHFXHQFLD��HV�D�HVD�SHUVRQD�D�TXLpQ�VH�GHEH�VHGXFLU�

��� 3URSXHVWD�GH�9DORU
([LVWH� XQD� FODUD� QHFHVLGDG� HQ� ODV� HPSUHVDV� GH� OD� &LXGDG� (PSUHVDULDO� GH�+XHFKXUDED�GH� WUDVODGDU�HQFDUJRV�GHVGH�HVH�VHFWRU�GH� OD�FLXGDG�D�RWURV�SXQWRV�GH� 6DQWLDJR�� ([LVWH� OD� RSRUWXQLGDG� GH� FUHDU� XQ� VHUYLFLR� GH� WUDVODGR� GH� DUWtFXORV�SHTXHxRV�TXH�VDWLVIDJD�ODV�QHFHVLGDGHV�GH�UDSLGH]��GLVSRQLELOLGDG��FRQILDELOLGDG�\�SUHFLR�GH�ODV�HPSUHVDV�GH�OD�&LXGDG�(PSUHVDULDO��(O�WHQHU�XQ�VHUYLFLR�GLVHxDGR�D�OD�PHGLGD� GH� VXV� QHFHVLGDGHV� JHQHUD� YDORU� SDUD� HO� FOLHQWH�� \� SRU� OR� WDQWR� YD� D�JHQHUDU�YDORU�SDUD�5DGLR�0yYLO�
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� $QiOLVLV�GH�3RUWHU
��� 5LYDOLGDG�HQWUH�&RPSHWLGRUHV
([LVWHQ� DOUHGHGRU� GH� ��� HPSUHVDV� ODV� FXDOHV� RIUHFHQ� HO� VHUYLFLR� GH� UHSDUWR� GH�DUWtFXORV SHTXHxRV��HVHQFLDOPHQWH�GRFXPHQWRV��GH�PDQHUD�³DUWHVDQDO´��(V�GHFLU��VRQ�HPSUHVDV�TXH�DWLHQGHQ�D�SDUWLFXODUHV��1R�WLHQHQ�XQD�FDUWHUD�GH�FOLHQWHV�QL�XQ�QLYHO� GH� VHUYLFLR� FRQILDEOH�� 1R� WLHQH� PDUFD� UHFRQRFLEOH� QL� WDPSRFR� HVWiQ�GLIHUHQFLDGDV��6RQ�QHJRFLRV�SRFR�HVWUXFWXUDGRV��VLQ�XQ�PRGHOR�GH�QHJRFLR�ELHQ�GHILQLGR�
([LVWHQ� DOJXQDV� HPSUHVDV� TXH� DFWXDOPHQWH� RIUHFHQ� HO� VHUYLFLR� GH� UHSDUWR� GH�DUWtFXORV SHTXHxRV�GH�PDQHUD�SURIHVLRQDO��FRQILDEOH��RULHQWDGRV�D� ODV�HPSUHVDV��FRQ�XQD�FUHFLHQWH�FDUWHUD�GH�FOLHQWHV�\�FRQ�PRGHORV�GH�QHJRFLRV�ELHQ�GHILQLGRV��$OJXQDV�GH�ODV�PiV�LPSRUWDQWHV�VRQ��0RWRER\��3RQ\�\�&KLOH[SUHVV��
&RPR�HVWH�QHJRFLR�VH�HQFXHQWUD�HQ OD HWDSD GH�WXUEXOHQFLD�GHO�FLFOR�GH�YLGD�GH�XQ�SURGXFWR�R�VHUYLFLR��VH�WLHQH�TXH�QLQJXQD�HPSUHVD�HVWi�SRVLFLRQDGD�FRPR�OtGHU��QR�WLHQHQ� XQ� JUDQ� UHFRQRFLPLHQWR� GH� PDUFD�� \� QR� HVWiQ� FODUDPHQWH� RULHQWDGDV� D�VHJPHQWRV�HVSHFtILFRV�
$GHPiV�QR�H[LVWH�XQ�PRGHOR�GH�QHJRFLR�GRPLQDQWH��&DGD�HPSUHVD�WLHQH�IRUPDV�GH�FREUR�GLIHUHQWHV��SRU�KRUD��SRU�YLDMH��SRU�HQFDUJR��HWF���QLYHOHV�GH�GLVSRQLELOLGDG�QR�HVSHFLILFDGRV�\�WLHPSRV�GH�HQWUHJD�QR�GHILQLGRV�
([LVWH� XQD� FUHFLHQWH� FRPSHWHQFLD� SRU� DXPHQWDU� OD� FDUWHUD� GH� FOLHQWHV��HVSHFLDOPHQWH�HPSUHVDV�LPSRUWDQWHV��SRU�SDUWH�GH�ORV�DFWXDOHV�FRPSHWLGRUHV�GHO�UXEUR�
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��� $PHQD]D�GH�1XHYRV�&RPSHWLGRUHV
([LVWHQ� SRWHQFLDOHV� FRPSHWLGRUHV� HQ� HPSUHVDV� TXH� SRVHHQ� DFWLYRV�FRPSOHPHQWDULRV� TXH� SXHGHQ� OOHYDUORV� D� LQWHJUDUVH� KRUL]RQWDOPHQWH� D� HVWH�QHJRFLR��FRPR�SRU�HMHPSOR�%D]XFD�R�&RUUHRV�GH�&KLOH�
([LVWHQ� HPSUHVDV� TXH� SRVHHQ� DFWLYRV� \� H[SHULHQFLD� HQ� HO� QHJRFLR� GHO� FRXULHU� \�UHSDUWR�GH�DUWtFXORV GH�PD\RU�WDPDxR��$OJXQDV�GH�HVWDV�HPSUHVDV�LQFOXVR�SUHVWDQ�HO�VHUYLFLR�D�QLYHO�LQWHUQDFLRQDO��3RU�OR�WDQWR�SXHGHQ�LQWHJUDUVH�KRUL]RQWDOPHQWH�DO�QHJRFLR� GHO� UHSDUWR� GH�DUWtFXORV SHTXHxRV� D� WUDYpV� GH� PRWRV� \D� TXH� WLHQHQ� HO�FRQRFLPLHQWR�GHO�QHJRFLR��GHO�PHUFDGR�\�DOJXQRV�FRVWRV�KXQGLGRV�
([LVWH�XQD�EDUUHUD�GH�HQWUDGD�TXH�HV� OD�FDUWHUD�GH�FOLHQWHV��(V�FRPSOLFDGR�SDUD�XQD�HPSUHVD�HQWUDU�DO�PHUFDGR�VLQ�WHQHU�XQD�EXHQD�FDUWHUD�GH�FOLHQWHV��VREUHWRGR�VL�ORV�DFWXDOHV�FRPSHWLGRUHV�\D�OD�SRVHHQ��(V�LPSRUWDQWH�QRWDU�TXH�5DGLR�0yYLO�\D�FXHQWD� FRQ� SDUWH� GH� HVWH� DFWLYR�GHELGR� � D� VX� QHJRFLR� GH� WUDVODGR� GH� SHUVRQDV��WD[LV�
��� $PHQD]D�GH�6XVWLWXWRV
(O� UHSDUWR� HVSHFtILFR� GH� GRFXPHQWRV�� HQ� DOJXQRV� FDVRV�� WLHQH� FRPR� VXVWLWXWR� HO�FRUUHR�HOHFWUyQLFR�
(Q� ORV� RWURV� WLSRV� GH�DUWtFXORV SHTXHxRV� �DILFKHV��SODQRV�� OLEURV��HQWUH�RWURV��QRH[LVWHQ�VXVWLWXWRV�TXH�VDWLVIDJDQ� OD�QHFHVLGDG�GHO� WUDVODGR�GH� ORV�PLVPRV�GH�XQOXJDU�D�RWUR�GH�OD�FLXGDG�
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��� 3RGHU�QHJRFLDGRU�GH�ORV�3URYHHGRUHV
/RV� LQVXPRV� FUtWLFRV� GH� 5DGLR� 0yYLO�� TXH� VRQ� ODV� PRWRV� \� ORV� PRWRFLFOLVWDV��SUHVHQWDQ�YDULRV�RIHUHQWHV��DGHPiV�HVWD�RIHUWD�HV�EDVWDQWH�HOiVWLFD��SRFR�VHQVLEOH�DO�SUHFLR��
��� 3RGHU�1HJRFLDGRU�GH�ORV�&OLHQWHV
/RV� FOLHQWHV� SRWHQFLDOHV� VRQ� EDVWDQWHV� �WRGDV� ODV� HPSUHVDV� TXH� WHQJDQ� OD�QHFHVLGDG� GH� DOJXQD� YH]� WUDVODGDU� DUWtFXORV SHTXHxRV��� 6LQ� HPEDUJR�� ODV�HPSUHVDV� UHOHYDQWHV� \� DWUDFWLYDV�� HQ� FXDQWR� D�� UXEUR�� WDPDxR� GH� OD� HPSUHVD� \�HVSHFLDOPHQWH� IUHFXHQFLD� GH�XVR� VRQ� OLPLWDGDV� \� HVWiQ� WUDWDQGR�GH� VHU� DWUDtGDV�SRU�ORV�YDULRV�FRPSHWLGRUHV�
3HVH� D� TXH� OD� RIHUWD� GHO� VHUYLFLR� D~Q� QR� HVWi� PDGXUD�� H[LVWH� XQD� FDQWLGDG� GH�FRPSHWLGRUHV� VXILFLHQWH� SDUD� TXH� OD� PLVPD� QR� VHD� WDQ� LQHOiVWLFD� \� ORV� FOLHQWHV�SXHGDQ�GHFLGLU�HQWUH�DOJXQDV�DOWHUQDWLYDV�
��� &RQFOXVLRQHV�GHO�$QiOLVLV
(Q�FRQFOXVLyQ��VH�WLHQH�XQ�EDMR�SRGHU�GH�QHJRFLDFLyQ�GH�ORV�SURYHHGRUHV�\�PHGLR�EDMR�SRU�SDUWH�GH�ORV�FOLHQWHV��7DPELpQ�HV�EDMD��OD�SRWHQFLDO�DSDULFLyQ�GH�VHUYLFLRV�VXVWLWXWRV�
/D� SRWHQFLDO� HQWUDGD� GH� QXHYRV� FRPSHWLGRUHV� HV� PHGLD� \� OD� ULYDOLGDG� HQWUH� ORV�FRPSHWLGRUHV�DFWXDOHV�HV�PHGLD�� EDMD�
3DUD�FRQWUDUUHVWDU� ODV�SRVLEOHV�HPEHVWLGDV�GH�ODV�HPSUHVDV�PiV�LPSRUWDQWHV�GHO�UXEUR�\� ORJUDU�PiV�FOLHQWHV��VH�UHDOL]DUiQ�HVIXHU]RV�GH�PDUNHWLQJ��FRQ� OR�FXDO�VH�HVSHUD�SRVLFLRQDU�D�5DGLR�0yYLO�FRPR�XQD�HPSUHVD�SDUD�OD�&LXGDG�(PSUHVDULDO��TXH�HQWLHQGH�VXV�QHFHVLGDGHV��/R�DQWHULRU�WLHQH�FRPR�REMHWLYR�ORJUDU�TXH�OD�PDUFD�



��

5DGLR� 0yYLO� WHQJD� HO� 7RS� RI� PLQG� GHO� UXEUR� HQ� ODV� SHUVRQDV� GH� OD� &LXGDG�(PSUHVDULDO��VLQWLpQGRVH�LGHQWLILFDGDV�FRQ�OD�HPSUHVD�
7DPELpQ�HV�LPSRUWDQWH�FHQWUDU�ORV�HVIXHU]RV�HQ�PRVWUDU�TXH�HO�VHUYLFLR�GH�WUDVODGR�GH�DUWtFXORV�SHTXHxRV�HV�PiV�HILFLHQWH�VL�VH�UHDOL]D�D�WUDYpV�GH�PRWRV��HQ�HVSHFLDO�VL� HVWDV� VRQ� GH� 5DGLR� 0yYLO�� (VWR� HV� SDUD� GLVPLQXLU� OD� SRVLEOH� HQWUDGD� GH�VXVWLWXWRV�� TXH�D~Q� FXDQGR�QR� VHDQ�FHUFDQRV� �FRPR�VRQ� MXQLRU�� FRXULHU�X�RWURV��SXHGHQ�UHDOL]DU�HO�VHUYLFLR��DXQTXH�REYLDPHQWH�FRQ�XQ�GHVHPSHxR�PHQRU�
3RU�OR�WDQWR��GH�HVWH�DQiOLVLV�VH�SXHGH�YHU�TXH�H[LVWH�XQD�RSRUWXQLGDG�GH�QHJRFLR�GH� HQIRFDUVH� HQ� HO� VHJPHQWR� GH� HPSUHVDV� TXH� UHTXLHUHQ� WUDVODGRV� HQ� IRUPD�UiSLGD�\�IUHFXHQWH�\��SRVLFLRQDUVH�FRPR�XQ�VHUYLFLR�GH�DOWR�QLYHO��HVWR�HV�TXH�HVWH�PLVPR�VHD�UiSLGR��FRQILDEOH�\�VLHPSUH�GLVSRQLEOH�SDUD�HO�FOLHQWH�



��

� ,QYHVWLJDFLyQ�GH�PHUFDGR
��� 2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ�GH�PHUFDGR
(O�SULQFLSDO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�GH�PHUFDGR�HV�FRQRFHU�ODV�QHFHVLGDGHV�GH�ORV� FOLHQWHV� SDUD� GLVHxDU� HO� VHUYLFLR� ySWLPR� GH� HQFDUJRV� TXH VDWLVIDJD� � HVWDV�QHFHVLGDGHV��
��� (WDSD�FXDOLWDWLYD
����� 2EVHUYDFLyQ
6H�YLVLWy�OD�&LXGDG�(PSUHVDULDO��FRPR�XQD�PDQHUD�GH�LQGDJDU�HO�FRPSRUWDPLHQWR�\�ODV� FDUDFWHUtVWLFDV� GH� ORV� FOLHQWHV�� 'H� HVWD� REVHUYDFLyQ� VH� VDFDQ� ODV� VLJXLHQWHV�FRQFOXVLRQHV�
/DV�HPSUHVDV�GH HVWH�VHJPHQWR�VRQ�OLEUHV�GH�JUDVD��HV�GHFLU�GLQiPLFDV��IOH[LEOHV�\� SRFR� EXURFUiWLFDV�� OR� TXH� KDFH� QDWXUDO� SDUD� HOORV� HO� SRGHU� WHUFHUL]DU� FLHUWRV�VHUYLFLRV�TXH�HQJRUGDQ�VX�DSDUDWDMH�H�LPSLGHQ�FRQFHQWUDUVH�HQ�VXV�FRPSHWHQFLDV�FHQWUDOHV�
/R�TXH�GD�SLH�D�OD�H[LVWHQFLD�GH�XQ�PHUFDGR�SRWHQFLDO�GH�VHUYLFLRV�WLSR�RXWVRXUFLQJ�HQ�HO�FXDO�VH�HQPDUFD�OD�SURSXHVWD�GH�5DGLR�PyYLO�
����� (QWUHYLVWD�D�H[SHUWRV
6H� HQWUHYLVWy� D� &ODXGLR� 2OLYD�� GXHxR� GH� 5DGLR� PyYLO� \� D� $OEHUWR� %H]DQLOOD��HMHFXWLYR�FRPHUFLDO�GH�3RQ\��'H�HVWDV�HQWUHYLVWDV�VH�GHWHUPLQy�TXH�ODV�SULQFLSDOHV�YDULDEOHV�TXH�GHILQHQ�DO�VHUYLFLR�GH�WUDVODGR�GH�HQFDUJRV�VRQ�



��

• 3UHFLR� 9DORU�PRQHWDULR�GHO�VHUYLFLR�
• &RQILDELOLGDG� 6HJXULGDG�TXH�ORV�DUWtFXORV�OOHJXHQ�LQWDFWRV�D�GHVWLQR�
• 5DSLGH]� 7LHPSR�TXH�WUDQVFXUUH�HQWUH�TXH�HO�PRWRFLFOLVWD�UHFLEH�HO�DUWtFXOR�\�OD�HQWUHJD� D�VX�OXJDU�GH�GHVWLQR�
• &RQILGHQFLDOLGDG� 4XH� QR� VH� GH� D� FRQRFHU� GDWRV� GH� ODV� HPSUHVDV� TXH�FRQWUDWDQ�HO�VHUYLFLR�\�HQ�HVSHFLDO�GH� ORV�HQFDUJRV�QL� � ORV�GHVWLQRV�D� ORV�TXH�HVWRV�VRQ�HQYLDGRV�
• $WHQFLyQ� SHUVRQDOL]DGD�� 4XH� OD� HPSUHVD� GH� WUDVODGRV� FRQR]FD� ODV�QHFHVLGDGHV� GH� VXV� GLVWLQWRV� FOLHQWHV�� (VWR� VH� SXHGH� UHIOHMDU� HQ� DWHQFLyQ�HVSHFLDO�SRU�WHQHU�FRQYHQLRV��GDU�IDFLOLGDGHV�GH�SDJR��HQWUH�RWURV�
• 'LVSRQLELOLGDG� 7LHPSR� TXH� WUDQVFXUUH� HQWUH� OD� VROLFLWXG� GHO� VHUYLFLR� \� OD�OOHJDGD�GHO�PRWRFLFOLVWD�DO�OXJDU�GH�RULJHQ�GHO�HQFDUJR�
$GHPiV� HVWRV� H[SHUWRV� PDQLIHVWDURQ� TXH� ODV� HPSUHVDV� TXH� PiV� GHPDQGDQ�DFWXDOPHQWH�HO�VHUYLFLR�VRQ�ODV�SHUWHQHFLHQWHV�D�ORV�UXEURV�GH�DUTXLWHFWXUD��DUWH�\�GLVHxR��SXEOLFLGDG�\�FRPXQLFDFLRQHV��6HJPHQWR���
����� (QWUHYLVWDV�HQ�SURIXQGLGDG�D�FOLHQWHV
6H� HQWUHYLVWy� DO� MHIH� GH� GHVSDFKR� GH� 3URODP� *XVWDYR� +HUQiQGH]� \� DO� MHIH� GH�GHVSDFKR�GH��/RZH�3RUWD�*DEULHO�0XxR]��
'H�HVWDV�HQWUHYLVWDV�VH�GHWHUPLQy�TXH�ORV�FOLHQWHV��HQ�HVSHFLDO�ORV�SHUWHQHFLHQWHV�DO� 6HJPHQWR� �� GHPDQGDQ� XQ� QLYHO� GH� H[FHOHQFLD� HQ� HO� PLVPR�� (VWRV� H[SHUWRV�HQWLHQGHQ�FRPR�XQ�VHUYLFLR�GH�H[FHOHQFLD�D�
³8Q� VHUYLFLR� DEVROXWDPHQWH� FRQILGHQFLDO�� FRQILDEOH� \� FX\DV� QHFHVLGDGHV� \�FDUDFWHUtVWLFDV� VHDQ� FRQRFLGDV� \� FRPSUHQGLGDV� SRU� HO� � SURYHHGRU� GHO VHUYLFLR��LPSOLFDQGR�XQ�FRPSURPLVR�GLUHFWR�FRQ�HO�XVXDULR´
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3RU� HVWR�� HO� QLYHO� GH� ODV� YDULDEOHV� FRQILGHQFLDOLGDG�� FRQILDELOLGDG� \� DWHQFLyQ�SHUVRQDOL]DGD� GHEH� VHU� GH� H[FHOHQFLD�� 8Q� QLYHO� GH� VHUYLFLR� GH� H[FHOHQFLD� VH�HQWLHQGH�FRPR�DTXpO�PD\RU�D�������HQ�HVWH�FDVR�VH�WUDGXFH�HQ�TXH�SRU�HMHPSOR�GH� ���� HQFDUJRV� UHDOL]DGRV�� HQ� DO� PHQRV� ��� GH� HOORV�� � HVWDV� WUHV� YDULDEOHV� VH�FXPSODQ�� 6H� FRQVLGHUDUi� FRPR� XQD� H[LJHQFLD� LQLFLDO� GHO� QHJRFLR� TXH� HVWDV�YDULDEOHV� VHDQ� FXELHUWDV� FRQ� QLYHOHV� GH� H[FHOHQFLD�� 3RU� OR� WDQWR� QR� VHUiQ�LQWHJUDGDV�D�OD�HQFXHVWD��\D�TXH�QL�VLTXLHUD�FDEH�XQ�FXHVWLRQDPLHQWR�D�ORV�FOLHQWHV�DFHUFD�GHO�QLYHO�GH�ODV�PLVPDV�
/DV� RWUDV� �� YDULDEOHV� �GLVSRQLELOLGDG�� UDSLGH]� \� SUHFLR�� VHUiQ� GHWHUPLQDGDV�PHGLDQWH�XQD�HQFXHVWD��
����� (QWUHYLVWD�D�H[SHUWRV�HQ�LQYHVWLJDFLyQ�GH�PHUFDGR
6H� HQWUHYLVWy� D� �:LOOLDP�<RXQJ��0%$�GH� OD�8QLYHUVLGDG� GH�&KLOH� \� SURIHVRU� GHO�FXUVR� 0DUNHWLQJ� GHO� '�,�,�� \� D� 5LFDUGR� 0RQWR\D�� SURIHVRU� GH� ,QYHVWLJDFLyQ� GH�0HUFDGRV�\�GH�,QJHQLHUtD�HQ�0DUNHWLQJ�GHO�'�,�,�
��� (WDSD�FXDQWLWDWLYD����� (ODERUDFLyQ�GH�OD�(QFXHVWD
1XHVWUD�HWDSD�FXDQWLWDWLYD�FRPLHQ]D�FRQ�XQD�VHJPHQWDFLyQ�D�SULRUL�VHJ~Q�HO�UXEUR�GH�ODV�HPSUHVDV��'LIHUHQFLDPRV�GRV�VHJPHQWRV�
6HJPHQWR����
• $JHQFLDV�GH�3XEOLFLGDG���&RPXQLFDFLRQHV
• $UWH���'LVHxR
• $UTXLWHFWXUD
� 6&+52('(5��52*(5��$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��0F*U DZ�+LOO�����(G�������
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6HJPHQWR �
• ,QPRELOLDULDV���&RQVWUXFWRUDV
• 7HFQRORJtDV���7HOHFRPXQLFDFLRQHV���,QWHUQHW
• ,QVWLWXFLRQHV�)LQDQFLHUDV
• &RPHUFLR�H[WHULRU
• 4XtPLFDV���3HWUROHUDV
• 2WUDV�(PSUHVDV
(O�SULPHU�UXEUR�HVWD�FRPSXHVWR�SRU�XQ�WRWDO�GH����HPSUHVDV�\�HO�VHJXQGR�SRU�XQ�WRWDO�GH����
• 2EMHWLYRV�GH�OD�HQFXHVWD

• (VWLPDFLyQ�GH�'HPDQGD
• 6HJPHQWDFLyQ�SRU�IUHFXHQFLD�GH�XVR�
• 'LVHxR�GHO�VHUYLFLR�ySWLPR

3DUD�FXPSOLU�FRQ�HVWRV�REMHWLYRV�VH�GHILQLy�OD�VLJXLHQWH�HQFXHVWD�
• 7DPDxR�GH�OD�PXHVWUD6H�HQFXHVWy�D����GH�XQ�WRWDO����HPSUHVDV�GHO�VHJPHQWR����������HVWR�GHELGR��D�TXH�HVWH�VHJPHQWR�HV�HO�GH�PD\RU�WDVD�GH�XVR�GHO�VHUYLFLR��SRU�OR�WDQWR�VH�UHTXLHUH�FRQRFHU�GH�PHMRU� IRUPD�VX�FRPSRUWDPLHQWR��$GHPiV�VH�HQFXHVWy�D����GH�XQ�WRWDO�GH����HPSUHVDV�GHO�6HJPHQWR�����������\D�TXH�SRU�HO�DOWR�JUDGR�GH�KRPRJHQHLGDG�GH�ODV�QHFHVLGDGHV�GH�XVR�GHO�VHUYLFLR�GH�HVWDV��HPSUHVDV�VH�QHFHVLWD�VyOR�XQ�����GHO�XQLYHUVR�SDUD�WHQHU�FRQILDELOLGDG�HVWDGtVWLFD�
• &DQWLGDG�GH�SUHJXQWDV/DV� SUHJXQWDV� GH� OD� HQFXHVWD� QR� SRGtDQ� VHU� PXFKDV� \� GHEtDQ� VHU� GH� IiFLO�UHVSXHVWD�

� 9HU�HQFXHVWD�HQ�$QH[R��



��

• *UDGR�GH�HVWUXFWXUDFLyQ�GH�ODV�SUHJXQWDV3DUD� XQ� PHMRU� DQiOLVLV� GH� ORV� GDWRV� GH� OD� HQFXHVWD�� VH� UHTXLULy� TXH� ODV�UHVSXHVWDV�IXHUDQ�FHUUDGDV�\�DVt�QR�GLHUDQ�RSFLyQ�DO�HQFXHVWDGR�D�GHVYLDU�HO�WHPD�
• 8VR�GH�SUHJXQWDV�ILOWUR6H� LQFOX\y� HO� XVR� GH� XQD� SUHJXQWD� ILOWUR� SDUD� GLIHUHQFLDU� D� ORV� FOLHQWHV�UHOHYDQWHV�SDUD�QXHVWUR�QHJRFLR�GH�ORV�TXH�QR�DSRUWDEDQ�PD\RU�LQIRUPDFLyQ�
• 0pWRGR�GH�DQiOLVLV�GH�GDWRV�6H�HVFRJLy�HO�PpWRGR�GH�DQiOLVLV�FRQMXQWR�\D�TXH�HVWD�HV�OD�PHMRU�KHUUDPLHQWD�SDUD� HO� GLVHxR� GH� QXHYRV� SURGXFWRV� SRU� SDUWH� GH� XQD� HPSUHVD�� SXHVWR� TXH�HQWUHJD� OD� LPSRUWDQFLD� UHODWLYD� TXH� ORV� FOLHQWHV� OH� GDQ� D� XQ� DWULEXWR� FRQ�UHVSHFWR��D�RWUR�
����� 5HVXOWDGRV�GH�OD�HQFXHVWD
'H� OD� SULPHUD� HWDSD� GH� OD� HQFXHVWD�� SUHJXQWDV� VLPSOHV�� VH� REWXYLHURQ� ORV�VLJXLHQWHV�UHVXOWDGRV��ORV�FXDOHV�YDOLGDQ�OD�KLSyWHVLV GH�VHJPHQWDFLyQ�D�SULRUL��\D�TXH�ODV�HPSUHVDV�GHO�VHJPHQWR���QHFHVLWDQ�PXFKR�PiV�GHO�VHUYLFLR�GH�HQFDUJR�

6HJPHQWR�� 6HJPHQWR��7RWDO�GH�HQFXHVWDGRV �� ��
7LHQH� OD� QHFHVLGDG� GH�WUDVODGDU� DUWtFXORVSHTXHxRV

���� ������
$� TXp� FRPXQDV� WLHQH� OD�QHFHVLGDG� GH� WUDVODGDU�DUWtFXORV

/DV�&RQGHV�3URYLGHQFLD�6DQWLDJR� 2WUDV�FRPXQDV
/DV�&RQGHV�3URYLGHQFLD�6DQWLDJR� 2WUDV�FRPXQDV

&RQ� TXp� IUHFXHQFLD�WUDVODGD� DUWtFXORVSHTXHxRV
����� PiV� GH� �� y� �YHFHV�DO�GtD� ����PiV� GH� XQD� YH]� DO�GtD�



��

'H� ODV� ��� HPSUHVDV� GHO� 6HJPHQWR� � OD� WDEOD� GH� IUHFXHQFLDV� GH� XVR� GLDULR� GH�WUDQVSRUWH�HV�OD�VLJXLHQWH�
)UHFXHQFLD� >� 1�� GH� YLDMHV� DO�GtD@ 1�� GH�HPSUHVDV 7RWDO� GH� YLDMHV�GLDULRV0DV�GH����YLDMHV�DO�GtD � �������YHFHV�DO�GtD � ������YHFHV�DO�GtD � �����YHFHV�DO�GtD �� ���
7RWDO� GH� ODV� ��� HPSUHVDV������ ���
7RWDO�GHO������HPSUHVDV ���
/D� FDQWLGDG� WRWDO� GH� YLDMHV� GHO� ����� GH� ODV� HPSUHVDV� VH� FDOFXOy� KDFLHQGR� XQD�LQWHUSRODFLyQ� VLPSOH� HQWUH� HO� Q~PHUR� GH� YLDMHV� \� HO� SRUFHQWDMH� GH� HVWDV� FRQ�UHVSHFWR� DO� WRWDO�� FRQ�HVWR� VH� SXHGH�GHWHUPLQDU� OD� GHPDQGD�GLDULD� WRWDO� GH� HVWH�VHJPHQWR�'H� ODV����HPSUHVDV�GH� ORV�RWURV� UXEURV� �FRQVXOWDGDV� OD� WDEOD�GH� IUHFXHQFLDV�GH�XVR�GLDULR�GH�WUDQVSRUWH�HV�OD�VLJXLHQWH
)UHFXHQFLD (PSUHVDV 7RWDO�GH�YLDMHV�GLDULRV0DV�GH����YLDMHV ����YHFHV�DO�GtD � ������YHFHV�DO�GtD � �����YHFHV�DO�GtD � �����YH]�DO�GtD � ���YHFHV�DO�GtD � �
7RWDO�GH�ODV����HPSUHVDV������ ���
7RWDO�GHO������HPSUHVDV ���
(O� YLDMH� WRWDO� GH� ODV� ����HPSUHVDV�VH�FDOFXOR�KDFLHQGR�XQD� LQWHUSRODFLyQ�VLPSOH�HQWUH�HO Q~PHUR�GH�YLDMHV�\�HO�SRUFHQWDMH�GH�HVWDV�FRQ�UHVSHFWR�DO�WRWDO��FRQ�HVWR�VH�SXHGH�GHWHUPLQDU�OD�GHPDQGD�GLDULD�WRWDO�GH�HVWH�VHJPHQWR



��

� 3ODQ�GH�0DUNHWLQJ
��� (VWUDWHJLD�GH�0DUNHWLQJ
����� 6HJPHQWDFLyQ
'H�DFXHUGR�D�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�GH�PHUFDGR�VHGHFLGLy�VHJPHQWDU�SRU�IUHFXHQFLD�GH�XVR�VLHQGR�XQ�SXQWR�GH�FRUWH�UHOHYDQWH��R�VHD�GHVGH�GRQGH�VH�LGHQWLILFDQ���VHJPHQWRV�FODURV���DTXHOODV�HPSUHVDV�TXH�UHTXLHUHQ�GHO�WUDVODGR�GH���� R� PiV� HQFDUJRV� GLDULRV� \� DTXHOODV� TXH� UHTXLHUHQ� PHQRV� GH� ��� HQFDUJRV�GLDULRV�
6HJPHQWRV�(QFRQWUDGRV�
6HJPHQWR�$��0iV�GH����9LDMHV�DO�GtD�6HJPHQWR�%��0HQRV�GH����9LDMHV�DO�GtD
����� 7DUJHWLQJ
• 6HJPHQWR�$
(O� VHJPHQWR� PiV� DWUDFWLYR� SDUD� DWDFDU� HV� HO� VHJPHQWR� $�� GH� ��� R� PiV� YLDMHV�GLDULRV�1R� VH�GHVFDUWD�DWHQGHU� WDPELpQ�DO� VHJPHQWR�%��SHUR� ORV�HVIXHU]RV�FRPHUFLDOHV�HVWDUiQ�HQIRFDGRV�D�ODV�QHFHVLGDGHV�GHO�VHJPHQWR�$�
����� 3RVLFLRQDPLHQWR

• (PSUHVD�TXH�UHDOL]D�WUDVODGRV�FRQ�JUDQ�UDSLGH]�
• 3UHFLR�XQ�SRFR�PiV�EDMR�TXH�HO�PHUFDGR�
• *UDQ�FRQILDELOLGDG�\�FRQILGHQFLDOLGDG��
• $O�VHUYLFLR�GH�ODV�QHFHVLGDGHV�GH�OD�&LXGDG�(PSUHVDULDO�



��

��� 0DUNHWLQJ�7iFWLFR
����� 6HUYLFLR
(O�VHUYLFLR�WHQGUi�FRQILDELOLGDG�\�FRQILGHQFLDOLGDG�GH�H[FHOHQFLD�\�HVWi�RULHQWDGR�D�ODV� QHFHVLGDGHV� GH� GLVSRQLELOLGDG� \� UDSLGH]� GH� ODV� HPSUHVDV� �FOLHQWHV�� GH� OD�FLXGDG�HPSUHVDULDO�
6L� ORV�HVWiQGDUHV�GH�VHUYLFLR�RIUHFLGRV�QR�VRQ�FXPSOLGRV��HO�HQFDUJR�HV�JUDWXLWR�SDUD�OD�HPSUHVD�
/D� GLVSRQLELOLGDG� GH� VHUYLFLR� RIUHFLGD� HV� GH� GLH]� PLQXWRV� SDUD� HPSUHVDV� GH� OD�&LXGDG�(PSUHVDULDO��/D�UDSLGH]�GHO�PLVPR�GHSHQGH�GH�OD�FRPXQD�GH�GHVWLQR�GHO�HQFDUJR�
• 7LSRV�GH�6HUYLFLR��

± &RPXQDV�&HUFDQDV�� ���PLQXWRV� GH� GLVSRQLELOLGDG� \� ���PLQXWRV� GH�UDSLGH]�± &RPXQDV� /HMDQDV�� ��� PLQXWRV� GH� GLVSRQLELOLGDG� \� ��� PLQXWRV� GH�UDSLGH]�± &RPXQDV�3HULIpULFDV�����PLQXWRV�GH�GLVSRQLELOLGDG�\����PLQXWRV�GH�5DSLGH]�
/DV� FRPXQDV� FHUFDQDV� VRQ�� +XHFKXUDED�� 4XLOLFXUD�� /DV� &RQGHV�� 9LWDFXUD��3URYLGHQFLD��6DQWLDJR�
/DV� FRPXQDV� OHMDQDV� VRQ�� fXxRD�� (VWDFLyQ� &HQWUDO�� 0DFXO�� 3HxDOROpQ�� 6DQ�-RDTXtQ��/D�5HLQD��6DQ�0LJXHO��/R�%DUQHFKHD��4XLQWD�1RUPDO�
(O�UHVWR�GH�ODV�FRPXQDV�GH�OD�FXLGDG�GH�6DQWLDJR�VRQ�FRQVLGHUDGDV�SHULIpULFDV�



��

����� 3UHFLR
(O�SUHFLR�GHO�VHUYLFLR�GHSHQGH�GH�OD�FRPXQD�GH�GHVWLQR�GHO�HQFDUJR�

�� �������FRPXQDV�FHUFDQDV�� �������FRPXQDV�OHMDQDV�� �������FRPXQDV�SHULIpULFDV
����� 3URPRFLyQ

• 0DUNHWLQJ�'LUHFWR6H�XVD�SXEOLFLGDG�GLUHFWD�GH�WLSR�SHUVRQDO�D�WUDYpV�GH�XQ�(MHFXWLYR�&RPHUFLDO�TXH� SURPRYHUi� OD� FRPSUD� GHO�PLVPR� D� ODV� HPSUHVDV� GHO� VHJPHQWR� REMHWLYR��(VWH� WLSR� GH� SXEOLFLGDG� QR� HV� WDQ� FRVWRVD� SDUD� HVWH� FDVR� GHELGR� D� TXH� ORV�FOLHQWHV� �HPSUHVDV�� VH� HQFXHQWUDQ� HQ� HO� PLVPR� OXJDU� JHRJUiILFR�� (VWD�SURPRFLyQ�HV�DSR\DGD�SRU�OD�GHVFULSFLyQ�GH�OD�PDUFD��QRPEUH��ORJR��LPDJHQ��\�GHO�VHUYLFLR�FRQ�HO�XVR�GH�WUtSWLFRV�
• 3XEOLFLGDG�HQ�ODV�PLVPDV�PRWRV/DV�PRWRV�\�VXV�PRWRFLFOLVWDV�OOHYDUiQ�HO�ORJR�\�HO�QRPEUH�GH�OD�PDUFD�OR�TXH�UHSUHVHQWD�XQ�PHGLR�GH�SURPRFLyQ�GH�OD�HPSUHVD�
• 3iJLQD�:HE$� SDUWLU� GHO� VHJXQGR� DxR� GH� RSHUDFLRQHV�� VH� WHQGUi� XQD� SiJLQD� ZHE� FRPR�PHGLR�GH�SXEOLFLGDG�GH�OD�HPSUHVD�\�HO�VHUYLFLR�
• 3XEOLFLGDG�(VWiWLFD$�SDUWLU�GHO�VHJXQGR�DxR�GH�RSHUDFLRQHV��VH�FRORFDUi�SXEOLFLGDG�HVWiWLFD�GHQWUR�GH�OD�&LXGDG�(PSUHVDULDO�\�HQ�VXV�DOUHGHGRUHV�



��

����� 3OD]D
• 0RWRV�XELFDGDV�HQ�SXQWRV�QHXUiOJLFRV�GH�OD�&LXGDG�(PSUHVDULDO�
• &DOO�&HQWHU�XELFDGR�HQ�5HFROHWD�

����� 0DUFD
,GHQWLGDG�GH�0DUFD
7UDVODGR�GH�HQFDUJRV�D�OD�PHGLGD�GH�ODV�QHFHVLGDGHV�GH�OD�&LXGDG�(PSUHVDULDO�
6H�QHFHVLWD�FUHDU�XQ�YDORU�GH�PDUFD�D�WUDYpV�GH�HOHPHQWRV�FRPR��QRPEUH��ORJR��DVRFLDFLRQHV�GH�PDUFD�
&RPR�QRPEUH��5DGLR�0yYLO�HVWi�DVRFLDGR�D� OD�HPSUHVD�GH� WD[LV��SRU� OR� WDQWR�HV�FRQYHQLHQWH�FDPELDU�HO�QRPEUH�GH�OD�PDUFD�SDUD�HO�QHJRFLR�GH�ODV�PRWRV�
1RPEUH�GH�OD�0DUFD��0RWR�0yYLO
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� 3ODQ�GH�2SHUDFLRQHV
��� (VWUDWHJLD�2SHUDFLRQDO
3DUD� RSHUDU� HO� VHUYLFLR� VH� XVDUiQ� PRWRV� H[WHUQDV� D� OD� HPSUHVD�� SURSLHGDG� GH�PRWRFLFOLVWDV�LQGHSHQGLHQWHV�FRQWUDWDGRV�SRU�0RWR�0yYLO��
(O�SDJR�D�HVWRV�PRWRFLFOLVWDV�VHUi�PHQVXDO�VHJ~Q�OD�FDQWLGDG�GH�YLDMHV�TXH�KD\DQ�UHDOL]DGR� GXUDQWH� HO� PLVPR�� (VWH� SDJR� LQFOX\H� OD� HVWLPDFLyQ� GHO� VDODULR� GHO�PRWRFLFOLVWD�\�HO�FRVWR�GHO�LQVXPR�EHQFLQD�
(O�FREUR�D�ODV�HPSUHVDV�VHUi�PHQVXDO�PHGLDQWH�XQD�IDFWXUD�GHWDOODGD�GH�ORV�YLDMHV�UHDOL]DGRV�SDUD�HVWD�PLVPD�GXUDQWH�HO�PHV�
��� 3URYHHGRUHV
/RV� LQVXPRV� SULQFLSDOHV� GH� HVWH� QHJRFLR� VRQ� ODV� PRWRV� GH� UHSDUWR� \� ORV�PRWRFLFOLVWDV�� &RPR� \D� VH� KD� GLFKR�� ODV� PRWRV� VHUiQ� H[WHUQDV� D� OD� HPSUHVD� \�VHUiQ�GH�SURSLHGDG�GH�ORV�PLVPRV�PRWRFLFOLVWDV��/D�FDQWLGDG�GH�HVWDV PRWRV�IXH�HVWLPDGD� VHJ~Q� HO� Q~PHUR� GH� YLDMHV� HVSHUDGRV� SRU� PHV�� HQ� UHODFLyQ� FRQ� OD�FDSDFLGDG�GH�YLDMHV�GLDULRV�GH�FDGD�PRWR��8QD�PRWR�HV�FDSD]�GH�UHDOL]DU�HQWUH����\����YLDMHV�GLDULRV��SHUR�SDUD�HIHFWRV�GH�DIURQWDU�SLFRV�GH�GHPDQGD�\�FRQWDU�FRQ�VXILFLHQWH KROJXUD�SDUD�DVt�ORJUDU�OD�GLVSRQLELOLGDG�HVSHUDGD��VH�FRQVLGHUy�TXH�XQD�PRWR�UHDOL]D����YLDMH�GLDULRV�
(O�SDJR�D�HVWRV�PRWRFLFOLVWDV�VHUi�PHQVXDO�VHJ~Q�OD�FDQWLGDG�GH�YLDMHV�TXH�KD\DQ�UHDOL]DGR� GXUDQWH� HO� PLVPR�� (VWH� SDJR� LQFOX\H� OD� HVWLPDFLyQ� GHO� VDODULR� GHO�PRWRFLFOLVWD�\�HO�FRVWR�GHO�LQVXPR�EHQFLQD�



��

'H� PDQHUD� GH� DVHJXUDU� OD� GLVSRQLELOLGDG� GH� HVWRV� UHFXUVRV� \� XQ� DOWR� QLYHO� GH�FRPSURPLVR�GH�ORV�PLVPRV�FRQ�OD�HPSUHVD��ORV�PRWRFLFOLVWDV�WHQGUiQ�FRQWUDWRV�GH�WUDEDMR�PHQVXDOHV��(VWH�FRQWUDWR�WHQGUi�XQ�VDODULR�ILMR�GH�PDQHUD�GH�DVHJXUDUOH�DO�PRWRFLFOLVWD� FLHUWD� FDQWLGDG� PtQLPD� GH� GLQHUR� DO� PHV�� 6HJ~Q� ORV� SUHFLRV� GHO�VHUYLFLR��HVWH�VDODULR�PtQLPR�OR�REWLHQH�DSUR[LPDGDPHQWH�FRQ����YLDMHV�UHDOL]DGRV�DO�PHV��'H�QR� OOHJDU�D� UHDOL]DU�HVWD�FDQWLGDG�GH�YLDMHV��SRU�EDMD�GHPDQGD��0RWR�0yYLO�GHEH�DVXPLU�HVH�FRVWR�SDUD�FXPSOLU�FRQ�VX�VDODULR�PtQLPR�
&DGD�YLDMH�DGLFLRQDO�HV�SDJDGR�GH�OD�VLJXLHQWH�PDQHUD��������GH�VDODULR�SRU�YLDMH��PiV� ����� SHVRV� D� FRPXQDV� FHUFDQDV�� ����� D� FRPXQDV� OHMDQDV� \� ������ DFRPXQDV�SHULIpULFDV��HVWR�~OWLPR�SRU�FRQFHSWR�GH�EHQFLQD�
6HJ~Q�OD�HVWLPDFLyQ�GH�GHPDQGD�FDGD�PRWRFLFOLVWD�UHDOL]D�DSUR[LPDGDPHQWH�����YLDMHV�DO�PHV�
6H� HYDOXy� OD� SRVLELOLGDG� GH� VHU� SURYLVWRV� SRU� HPSUHVDV� TXH� HQWUHJDQ� HO�³RXWVRXUFLQJ´� FRPSOHWR�� HVWR� HV� HPSUHVDV� TXH�� SRU� SDJR�PHQVXDO�� HQWUHJDQ� OD�PRWR�� HO�PRWRFLFOLVWD� \� VH�KDFHQ�FDUJR�GH� ORV� FRVWRV�GH�EHQFLQD�\� VHJXURV��6LQ�HPEDUJR��HVWD�SRVLELOLGDG�VH�GHVFDUWy�SRU�

� (OHYDGRV� FRVWRV�� \D� TXH� D� WRGRV� ORV� FRVWRV� ILMRV� \� YDULDEOHV� VH� OH� GHEH�DJUHJDU�HO�PDUJHQ�GH�HVWDV�HPSUHVDV�� 3RVLELOLGDG�GH� LQWHJUDFLyQ�YHUWLFDO� GHO� SURYHHGRU�� \D�TXH�DO� FRQWDU�FRQ� ORV�LQVXPRV�EiVLFRV�\�FRQRFLHQGR�HO�³NQRZ�KRZ´�GHO�QHJRFLR�VH�OHV�KDFH�PX\�IiFLO�OD�LQWHJUDFLyQ�� $OWtVLPR�SRGHU�QHJRFLDGRU�GHO�SURYHHGRU��\D�TXH�VLHQGR�HO�~QLFR�SURYHHGRU�GHO�LQVXPR�FUtWLFR�GHO�QHJRFLR�VH�WLHQH�XQD�GHSHQGHQFLD�H[DJHUDGD�GH�HVWH�\�SRU�OR�WDQWR�ORV�FRVWRV�GH�LPDJHQ�\�HFRQyPLFRV�DQWH�LQFXPSOLPLHQWRV�GHO�SURYHHGRU�VRQ�GHPDVLDGR�DOWRV��
� 9HU FRWL]DFLyQ�HQ $QH[R��
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(Q�FDPELR��EDMR�OD�HVWUDWHJLD�HVFRJLGD�
� 6yOR�VH�WLHQHQ�ORV�FRVWRV�ILMRV�\�YDULDEOHV�EiVLFRV�� %DMtVLPD� SRVLELOLGDG� GH� LQWHJUDFLyQ� YHUWLFDO�� \D� TXH� PRWRFLFOLVWDV�LQGHSHQGLHQWHV� QR� FXHQWDQ� FRQ� ORV� FRQRFLPLHQWRV� QL� FRQ� ORV� UHFXUVRV�QHFHVDULRV�SDUD�UHDOL]DU�HO�QHJRFLR�� $O� WHQHU� XQD�GLYHUVLILFDFLyQ� HQ� ORV� SURYHHGRUHV� GH� ORV� LQVXPRV� FUtWLFRV� HO�SRGHU� GH� QHJRFLDFLyQ� GH� ORV� PLVPRV� HV� EDMR�� (VWR� VXPDGR� DO� LQFHQWLYR�HFRQyPLFR� TXH� VLJQLILFD� XQ� SDJR� YDULDEOH� �SRU� YLDMH� UHDOL]DGR�� \�UHODWLYDPHQWH�DOWR�HQ�UHODFLyQ�DO�PHUFDGR�SURSLFLDQ�XQD�EXHQD�UHODFLyQ�FRQ�HVWRV�SURYHHGRUHV��

��� &LFOR�GH�2SHUDFLRQHV
D� (O�&DOO�&HQWHU�UHFLEH�XQ�OODPDGR�FRQ�XQD�VROLFLWXG�GH�WUDVODGR�E� (O� WHOHIRQLVWD� LQIRUPD� GH� OD� WDULID�� OD� GLVSRQLELOLGDG� �FDQWLGDG� GH� PLQXWRV�GHVGH� TXH� WHUPLQD� HO� OODPDGR� KDVWD� TXH� HO� PRWRFLFOLVWD� OOHJD� DO� OXJDU� GH�RULJHQ��\�HO�WLHPSR�GH�HQWUHJD�HVWLPDGR��F� (O�WHOHIRQLVWD�VH�FRPXQLFD�SRU�UDGLR�FRQ�HO�PRWRFLFOLVWD�TXH�VH�HQFXHQWUH�HQ�HO�GLVSRQLEOH�\�OH�HQWUHJD�ODV�HVSHFLILFDFLRQHV�GHO�WUDVODGR�G� (O�PRWRFLFOLVWD�WRPD�HO�HQFDUJR�\�KDFH�ILUPDU�XQ�YDOH�SRU�HO�WUDVODGR�H� (O� PRWRFLFOLVWD�� DO� OOHJDU� DO� OXJDU� GH� GHVWLQR�� HQWUHJD� HO� HQFDUJR� \� KDFH�ILUPDU�XQ�FRPSUREDQWH�GH�HQWUHJD�I� (O� PRWRFLFOLVWD� VH� FRPXQLFD� SRU� UDGLR� FRQ� HO� &DOO� &HQWHU� \� GD� OD�&RQILUPDFLyQ�GH�(QWUHJD�J� (O�WHOHIRQLVWD�OODPD�D�OD�HPSUHVD�\�FRQILUPD�OD�HQWUHJD�

(V� LPSRUWDQWH� VHxDODU�� TXH� DO� WHUPLQDU� OD� MRUQDGD� GH� WUDEDMR�� ORV� PRWRFLFOLVWDV�GHEHQ� OOHYDU� ORV� YDOHV� GH� HQYtR� \� ORV� FRPSUREDQWHV� GH� HQWUHJD� DO� &HQWUR�$GPLQLVWUDWLYR�\�/RJtVWLFR��HQ�GRQGH�VRQ�DUFKLYDGRV�SRU�OD�HPSUHVD�



��

$� ILQ�GH�PHV��0RWR�0yYLO�HQWUHJD�XQD� IDFWXUD�GHWDOODGD�GH� ORV�HQYtRV� UHDOL]DGRV�GXUDQWH�HO�PHV��D�FDGD�HPSUHVD�
��� /RFDOL]DFLyQ
(O�&HQWUR�$GPLQLVWUDWLYR� \� /RJtVWLFR� GH� OD� HPSUHVD� VH� HQFXHQWUD� HQ� XQD�RILFLQD�XELFDGD�HQ�OD�FRPXQD�GH�5HFROHWD��(VWD�RILFLQD�IXQFLRQD�FRPR�&DOO�&HQWHU��
/DV�PRWRFLFOHWDV�HVWiQ�XELFDGDV�HQ�SXQWRV�QHXUiOJLFRV�GH�OD�&LXGDG�(PSUHVDULDO��GHVGH� ORV�FXDOHV�VH�SXHGH� OOHJDU�HQ�XQ�Pi[LPR�GH� WUHV�PLQXWRV�KDFLD�FXDOTXLHU�SXQWR�GH�OD�PLVPD�\�HQWUH�GLH]�\�WUHFH�PLQXWRV�D�FXDOTXLHU�SXQWR�GHO�VHFWRU�QRUWH�GH�6DQWLDJR�
��� 3ODQ�GH�&RQWLQJHQFLD
'H�PDQHUD�GH�DVHJXUDU� OD�GLVSRQLELOLGDG�GHO�VHUYLFLR�VH�KD�GLVSXHVWR�XQ�SODQ�GH�FRQWLQJHQFLD�SDUD�SURWHJHUVH�IXQGDPHQWDOPHQWH�DQWH�IDOODV�GH�ORV�PRWRFLFOLVWDV�\�³RXWOLHUV´�GH�GHPDQGD��
(O�SODQ�GH�FRQWLQJHQFLD�FRQVLVWH�HQ�HODERUDU�XQ�/LVWDGR�GH�&RQWLQJHQFLD��TXH�HV�XQ�OLVWDGR�GH�PRWRFLFOLVWDV��FRQ�PRWR�SURSLD��TXH�HVWpQ�GLVSXHVWRV�D�WUDEDMDU�SRU�GtD�� &XDQGR� VH� SURGXFH� OD� IDOOD� R� HO� ³RXWOLHU´� GH� GHPDQGD� HO� (QFDUJDGR� GH�/RJtVWLFD��R�WDPELpQ�OODPDGR�&RQWURODGRU��OODPD�D�OD�JHQWH�LQVFULWD�HQ�HVWH�OLVWDGR�\�OHV�RIUHFH�WUDEDMDU�HVH�GtD�SDUD�0RWR�0yYLO�
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��� 5HFXUVRV�)tVLFRV
/RV�UHFXUVRV�ItVLFRV�QHFHVDULRV�SDUD�RSHUDU�HO�QHJRFLR�VRQ�
� &DOO� &HQWHU�\�&HQWUR�$GPLQLVWUDWLYR�\�/RJtVWLFR� &RPSXWDGRUHV� 7HOpIRQRV� 0RWRV�HTXLSDGDV� (TXLSR�GH�5DGLR



��

� (VWUXFWXUD�2UJDQL]DFLRQDO
��� 'HILQLFLyQ�GH�FDUJRV
/DV�SHUVRQDV FODYHV�SDUD�RSHUDU�HO�QHJRFLR�VRQ�
(QFDUJDGR� GH� /RJtVWLFD� R� &RQWURODGRU�� HV� HO� HQFDUJDGR� GH� GLVWULEXLU� D� ORV�PRWRFLFOLVWDV�D�ORV�HQFDUJRV�VROLFLWDGRV�
'HEH� FRQWURODU� OD� GLVSRQLELOLGDG� \� WLHPSR� GH� HQWUHJD� GH� ORV� HQFDUJRV�� 3RU� OR�PLVPR�� HV� TXLHQ� WRPD� GHFLVLRQHV� RSHUDWLYDV� SDUD� VROXFLRQDU� SUREOHPDV� GH�GLVSRQLELOLGDG� GH� PRWRFLFOLVWDV� R� H[FHVRV� GH� GHPDQGD�� 3RU� HOOR�� WDPELpQ� HV� HO�HQFDUJDGR�GH�DSOLFDU�HO�SODQ�GH�FRQWLQJHQFLD�GH�VHU�QHFHVDULR�
(V�HO�HQFDUJDGR�GH�VXSHUYLVDU�HO�WUDEDMR�GH�ORV�WHOHIRQLVWDV�\�GH�ORV�PRWRFLFOLVWDV��DGHPiV�DSR\D�HQ�ODV�ODERUHV�GH�DWHQFLyQ�WHOHIyQLFD�D�FOLHQWHV�
2WUD�GH�VXV�IXQFLRQHV FDSDFLWDU�HQ� ORV�DVSHFWRV�RSHUDFLRQDOHV�GHO�QHJRFLR�D� ORV�PRWRFLFOLVWDV�
7HOHIRQLVWDV��VRQ� ORV�HQFDUJDGRV�GH�UHFLELU� ODV�OODPDGDV�GH�VROLFLWXG�GH�WUDVODGR�GH�HQFDUJRV�
$GPLQLVWUDGRU�� HQFDUJDGR� GH� OOHYDU� OD� DGPLQLVWUDFLyQ� HFRQyPLFD� GHO� QHJRFLR��'HEH�RUGHQDU� ORV�YDOHV�GH�HQYLy�\�ORV�FRPSUREDQWHV�GH�HQWUHJD�SDUD�HODERUDU�OD�IDFWXUD�GHWDOODGD�TXH�VHUi�HQYLDGD�D�ILQ�GH�PHV�D�ODV�HPSUHVDV��3RU�OR�WDQWR��HVWD�SHUVRQD�HV�OD�HQFDUJDGD�GHO�FREUR�D�ODV�HPSUHVDV�
6XV�ODERUHV�VRQ�

• 6XSHUYLVDU�OD�ODERU�GHO�HMHFXWLYR�&RPHUFLDO�\�HO�HQFDUJDGR�GH�/RJtVWLFD



��

• &RRUGLQDFLyQ�JHQHUDO�GHO�QHJRFLR�
• 5HDOL]DU�HO�UHFOXWDPLHQWR�GH�ORV�PRWRFLFOLVWDV�
• &DSDFLWDU�D�ORV�PRWRFLFOLVWDV�HQ�DVSHFWRV�FRPR�OD�UHODFLyQ�FRQ�HO�FOLHQWH�\�OD�LPDJHQ�TXH�OD�HPSUHVD�GHEH�SUR\HFWDU�
• 0DQHMDU�ODV�FXHQWDV�GH�OD�HPSUHVD�GH�PRWRV�SDUD�UHSRUWDU�D�5DGLR�0yYLO�

0RWRFLFOLVWDV�� HQFDUJDGRV� GH� FRQGXFLU� ODV� PRWRV� \� KDFHU� HO� WUDVODGR� GH� ORV�HQFDUJRV� HQ� HOODV�� 'HEHQ� FRPXQLFDUVH� SHUPDQHQWHPHQWH� FRQ� HO� (QFDUJDGR� GH�/RJtVWLFD� (VWiQ� HQFDUJDGRV� GH� KDFHU� ILUPDU� ORV� YDOHV� GH� HQYtR� \� ORV�FRPSUREDQWHV�GH�HQWUHJD�\�SDVDU�XQD�YH]�DO�GtD�DO�&HQWUR�/RJtVWLFR�GH�5HFROHWD�SDUD�KDFHU�HQWUHJD�GH�HVWRV�HOHPHQWRV�
(MHFXWLYR�&RPHUFLDO��HVWi�HQFDUJDGR�GH�UHDOL]DU�HO�PDUNHWLQJ�GLUHFWR��SRQLpQGRVH�HQ� FRQWDFWR� FRQ� ODV� HPSUHVDV� GH� OD� &LXGDG� (PSUHVDULDO�� YLVLWiQGRODV� \�SURPRFLRQDQGR�HO�VHUYLFLR� $GHPiV�HO�GHVDUUROOR�GHO�PDWHULDO�GH�SURPRFLyQ�\�WRGR�WLSR�GH�FDPSDxDV�HVWDUi�D�FDUJR�GHO�HMHFXWLYR�FRPHUFLDO��TXLHQ�GHEH�SRQHUVH�HQ�FRQWDFWR�FRQ�LPSUHQWDV��HPSUHVDV�GH�SXEOLFLGDG��HWF�
��� 2UJDQLJUDPD

$GPLQLVWUDGRU

(MHFXWLYR�&RPHUFLDO (QFDUJDGR�GH�/RJtVWLFD
0RWRFLFOLVWDV7HOHIRQLVWD
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��� $VSHFWRV�/HJDOHV
/RV�PRWRFLFOLVWDV�GHEHQ�WHQHU�&RQWUDWRV�GH�7UDEDMR�GH�WLSR�PHQVXDO��(VWH�FRQWUDWR�GHEH�HVWLSXODU�HO�WLSR�GH�SDJR�GHO�WUDEDMDGRU��PHQVXDO�\�YDULDEOH�VHJ~Q�OD�FDQWLGDG�GH� YLDMHV� UHDOL]DGRV��� (O� FRQWUDWR� GHEH� HVWLSXODU� TXH�� HQ� FXDOTXLHU� FDVR�� HO�WUDEDMDGRU�GHEH�UHFLELU��DO�PHQRV��HO�VXHOGR�PtQLPR�
(O�FRQWUDWR�GHEH�HVWDEOHFHU�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�ORV�WUDEDMDGRUHV�FRQ�OD�HPSUHVD�� eVWH� GHEH� HVSHFLILFDU� TXH� QR� HV� UHVSRQVDELOLGDG� GH� 0RWR� 0yYLO� HO�PDQWHQLPLHQWR�GH�OD�PRWR�
(O�VDODULR�EUXWR�HVWDEOHFLGR�FRQVLGHUD�HO�VHJXUR�FRQWUD�DFFLGHQWHV�GHO�WUDEDMR��tWHP�TXH� HV� FXELHUWR� SRU� OD� $VRFLDFLyQ� &KLOHQD� GH� 6HJXULGDG�� $XQTXH� QR� HVWi�DEVROXWDPHQWH�FODUR�HQ�HO�FDPSR�GHO�'HUHFKR�/DERUDO��H[LVWH�HO�SRVWXODGR�GH�TXH�HV� SRVLEOH� HVSHFLILFDU� HQ� HO� FRQWUDWR� TXH� DQWH� SRVLEOHV� GDxRV� HQ� OD�PRWRFLFOHWD�SURGXFWR� GH� DFFLGHQWHV� HQ� HO� KRUDULR� GH� WUDEDMR� QR� HV� UHVSRQVDELOLGDG� GH� OD�HPSUHVD�UHVSRQGHU�SRU�HOORV��\D�TXH�HO�WUDEDMDGRU�YROXQWDULDPHQWH�DFFHGH�D�XVDU�VX�PRWR� SDUD� FXPSOLU� FRQ� VX� REOLJDFLyQ� SULQFLSDO� �WUDVODGDU� HQFDUJRV�� EDMR� HVWD�FRQGLFLyQ�
3RU�RWUR�ODGR��0RWR�0yYLO�FRQWUDWDUi�XQ�VHJXUR�SULYDGR�SDUD�FXEULU�SRVLEOHV�GDxRV�FRQWUD�WHUFHURV�TXH�ODV�PRWRFLFOHWDV�SXHGDQ�FDXVDUOH�D�SHUVRQDV�X�RWURV�YHKtFXORV�PLHQWUDV�HVWpQ�IXQFLRQDQGR�SDUD�OD�HPSUHVD�



��

� 3ODQ�)LQDQFLHUR��� &LIUDV�GHO�1HJRFLR�
6HJ~Q� ORV� HVWXGLRV� GH� PHUFDGR� SDUD� GHWHUPLQDU� FRVWRV�� HVWLPDU� GHPDQGD� H�LQYHUVLyQ�\�OXHJR�GH�GHILQLU�ODV�RSHUDFLRQHV�GHO�SUR\HFWR��VH�ORJUy�REWHQHU�XQ�IOXMR�GH�FDMD�HO�FXDO�VH� UHDOL]y�SDUD�XQ�SHUtRGR�GH���DxRV�GHVFRQWDGR�D�XQD� WDVD�GHO����� DQXDO� �HO� LQYHUVLRQLVWD� HQ� HVWRV� PRPHQWRV� QR� WLHQH� JUDQGHV� FRVWRV� GH�RSRUWXQLGDG�SHUR�QR�HVWi�GLVSXHVWR�D�SRQHU�HQ�ULHVJR�VX�GLQHUR�SRU�PHQRV�GH�XQ����DQXDO��� DGHPiV�VH�FRQVLGHUDURQ�FLHUWRV�FRVWRV�KXQGLGRV�GH� OD�HPSUHVD�GH�PRWRV��$UULHQGR�GH�RILFLQD��FRQWDGRU�\�DUULHQGR�GH�OD�VHxDO�GH�UDGLR�
(O�IOXMR�GH�FDMD�HQWUHJR�OD�VLJXLHQWH�LQIRUPDFLyQ�

• 931�GH�0��������
• LQYHUVLyQ�LQLFLDO�GH�0��������
• FDSLWDO�GH�WUDEDMR�GH�0�������
• YDORU�UHVLGXDO�GH�0�������
• (O�3D\�%DFN�VH�SURGXFH�D�ORV��� PHVHV��
• 7,5������DQXDO�

��� (VWLPDFLyQ�GH�'HPDQGD
'H�DFXHUGR�D�ORV�UHVXOWDGRV�GH�OD�,QYHVWLJDFLyQ�GH�0HUFDGR��HO�PHUFDGR�SRWHQFLDO�GH�WUDVODGR�GH�DUWtFXORV�SHTXHxRV�HQ�OD�&LXGDG�(PSUHVDULDO�GH�+XHFKXUDED�HVGH�����YLDMHV�GLDULRV�DSUR[LPDGDPHQWH��
'XUDQWH� ORV�WUHV�SULPHURV�PHVHV�GH��RSHUDFLRQHV��VH�HVWLPD�WHQHU�XQD�GHPDQGD�GH����YLDMHV�GLDULRV�HQ�SURPHGLR��OR�TXH�LPSOLFD�XQD�SDUWLFLSDFLyQ�GH�PHUFDGR�GH�DSUR[LPDGDPHQWH�XQ�����
� 0���0LOHV�GH�SHVRV
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(VWD� GHPDQGD� VH� HVWLPD� TXH� GHEH� FUHFHU� HQ� IRUPD� FRQYH[D� HQ� ORV� PHVHV�SRVWHULRUHV�GHELGR�D�
• (VIXHU]RV�FRPHUFLDOHV���SUHFLR��SXEOLFLGDG��HPSLH]DQ�D�YHUVH�UHIOHMDGRV�HQ�ODV�YHQWDV�
• 6H�JDQD�HQ�H[SHULHQFLD�
• /DV� YHQWDMDV� � \� HO� QLYHO� GHO� VHUYLFLR� FRPLHQ]D� D� VHU� SHUFLELGR� SRU� ORV�FOLHQWHV�
• /D�PDUFD�YD�JDQDGR�UHSXWDFLyQ�HQ�OD�&LXGDG�(PSUHVDULDO�

+DFLD�OD�~OWLPD�SDUWH�GHO�SHUtRGR�GH�HYDOXDFLyQ�GHO�QHJRFLR��GRV�DxRV��VH�HVWLPD�TXH�OD�GHPDQGD�VHJXLUi�FUHFLHQGR��SHUR�DKRUD�GH�PDQHUD�FyQFDYD��GHELGR�D�
• 3RVLEOH�VDWXUDFLyQ�GHO�PHUFDGR�
• 3RVLEOH�HQWUDGD�GH�FRPSHWLGRUHV�IXHUWHV�D�OD�&XLGDG�HPSUHVDULDO�

6H�GHEH� FRQVLGHUDU�TXH�FRQIRUPH�DO� FUHFLPLHQWR�HQ�Q~PHUR�GH�HPSUHVDV�GH� OD�FXLGDG�(PSUHVDULDO�GXUDQWH� ORV�~OWLPRV�DxRV�HO�PHUFDGR�SRWHQFLDO�GHELHUD�FUHFHU�GXUDQWH�HO�SHUtRGR�GH�HYDOXDFLyQ�
7RPDQGR�HQ�FXHQWD�HVWRV�DVSHFWRV��VH�HVWLPD�TXH�OD�GHPDQGD�KDFLD�HO�ILQDO�GHO�SHUtRGR�GHEH�FRUUHODFLRQDUVH�FRQ�XQ�����DSUR[LPDGDPHQWH�GH�SDUWLFLSDFLyQ�GH�PHUFDGR�GHMDQGR�XQ�����GHO�PHUFDGR�D�ODV�RWUDV�HPSUHVDV�
&DEH�GHVWDFDU�TXH�OD�SHQHWUDFLyQ�LQLFLDO�GH�PHUFDGR������QR�HV�GLItFLO�GH�REWHQHU�\D�TXH����YLDMHV�GLDULRV�FRUUHVSRQGHQ�DSUR[LPDGDPHQWH�D���HPSUHVDV�PHGLDQDV�GHO�PHUFDGR�REMHWLYR�\�HV�LQIHULRU�D�OR�TXH�GHPDQGD�XQD�GH�ODV�HPSUHVDV�JUDQGHV��
&RPR�OD�HQWUDGD�DO�PHUDGR�VH�SURGXFH�HQ�OD�HWDSD�GH�WXUEXOHQFLD�GHO�FLFOR�GH�YLGD�GH�HVWH�SURGXFWR�PHUFDGR�VH�SXHGH�PHQFLRQDU�
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• 6H�KDFH�PiV�IiFLO�OD�SHQHWUDFLyQ�GH�PHUFDGR�\D�TXH�OD�OHDOWDG�GHO�FOLHQWH�D�XQD�HPSUHVD�R�PDUFD�GHWHUPLQDGD�VROR�FRPLHQ]D�DO�ILQDO�GH�HVWD�HWDSD�
• (Q� ODV� HWDSDV� SRVWHULRUHV� VH� GD� HO� PD\RU� FUHFLPLHQWR� GHO FRQVXPR� GHO�VHUYLFLR
• &RPR�VH�HQWLHQGH�TXH�HVWH�QLFKR�GH�PHUFDGR�HV�DWUDFWLYR�VH�HVSHUD�TXH�LQJUHVHQ�HPSUHVDV�FRPSHWLGRUDV�GH�PD\RU�WDPDxR��0RWR 0yYLO�QR�HVSHUD�FRORFDU�EDUUHUDV�GH�HQWUDGD�D�HVWDV�ILUPDV�VLQR�TXH�FRPSHWLU�FRQ�HOORV�HQ�OD�HWDSD�PDGXUD� GHO� FLFOR� GH� YLGD� FRPSDUWLHQGR� HQ� FRQGLFLRQHV� VLPLODUHV� OD�SDUWLFLSDFLyQ�GH�PHUFDGR�GHELGR�D� OD� LPDJHQ�GH�PDUFD�\�H[SHULHQFLD�TXH�0RWR 0yYLO�SUHWHQGH�GHVDUUROODU�HQ�OD�&LXGDG�(PSUHVDULDO�

��� ([SOLFDFLyQ� \� MXVWLILFDFLyQ� GHO� )OXMR� GH� &DMD� \� VXV�FRPSRQHQWHV
&RPR�VH PHQFLRQy�DQWHULRUPHQWH�HO�IOXMR�IXH�GHVFRQWDGR�D�XQ�����\�FDOFXODGR�D���DxRV��(VWH�SOD]R�VH�MXVWLILFD��SXHV�SDUD�XQ�SOD]R�GH���DxRV�VH�HVSHUDQ�FDPELRV�HQ�HO�PHUFDGR�SRU�SDUWH�GH�OD�FRPSHWHQFLD�\�GH�ORV�FOLHQWHV��SRU�OR�TXH�HQ�HVH�SOD]R�VH�UHTXHULUi�XQD�HYDOXDFLyQ�\�SUREDEOHPHQWH�XQD�QXHYD�HVWUDWHJLD�/D�WDVD�GH�LPSXHVWRV�GH�SULPHUD�FDWHJRUtD�HV�GH�XQ����(O�IOXMR�GH�FDMD�VHUi�GHVFULWR�D�FRQWLQXDFLyQ�
����� ,QJUHVRV
([LVWH�XQ�VROR� WLSR�GH� LQJUHVRV��TXH�HV�HO� UHODFLRQDGR�FRQ�HO�SDJR�GH� ORV�YLDMHV�UHDOL]DGRV�SRU�0RWR�0yYLO�D�ODV�GLVWLQWDV�HPSUHVDV��
(O� FiOFXOR� GH� ORV� LQJUHVRV� VH� FRPSRQH� GH� OD� VLJXLHQWH� PDQHUD�� VH� HVWLPD� XQD�GHPDQGD�GLDULD�GH�YLDMHV��YHU�����(VWLPDFLyQ�GH�GHPDQGD���VH�FRQVLGHUDQ����GtDV�DO�PHV��GH� OXQHV�D�ViEDGR���FRQ�HVWR�VH�FDOFXOD� OD�GHPDQGD�PHQVXDO��/XHJR�VH�
� 9HU�)OXMR�GH�FDMD�HQ�$QH[R��
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PXOWLSOLFD� OD�GHPDQGD�PHQVXDO� FRQ� OD� VXPD�SRQGHUDGD�GH� ORV�GLVWLQWRV� WLSRV�GH�YLDMHV��VHJ~Q�OD�LQYHVWLJDFLyQ�GH�PHUFDGR�DOUHGHGRU�GH�XQ ����GH�ORV�YLDMHV�VHUi�GH� �������� ���� GH� ������� \� ���� GH� ��������� OR� TXH� HQWUHJD� ORV� LQJUHVRV� SRU�YHQWDV�
����� &RVWRV
• &RVWRV�)LMRV

(Q�HVWRV�FRVWRV�VH�SXHGH�HQFRQWUDU�ORV�VXHOGRV�GHO�SHUVRQDO�TXH�WUDEDMD�HQ�OD�SDUWH�DGPLQLVWUDWLYD�GHO�QHJRFLR��/RV�VXHOGRV�VRQ�
• (MHFXWLYR�FRPHUFLDO
• $GPLQLVWUDGRU
• (QFDUJDGR�GH�/RJtVWLFD
• 7HOHIRQLVWD��D�SDUWLU�GHO�PHV����

• &RVWRV�9DULDEOHV
(Q�HVWRV� FRVWRV� VH�HQFXHQWUDQ� ORV� FRVWRV�DVRFLDGRV�D� OD�SURGXFFLyQ�XQLWDULD�GHO�VHUYLFLR�
(O� SULPHU� FRVWR� YDULDEOH�HV�HO� DVRFLDGR�DO� GLQHUR�SDJDGR�D� FDGD�PRWRFLFOLVWD�SRU�HO�FRQFHSWR�GH�ORV�YLDMHV��(VWH�&RVWR�VH�GHVJORVD�GH�OD�VLJXLHQWH�PDQHUD��6H�FRQVLGHUD� OD�FDQWLGDG�GH�YLDMHV� UHDOL]DGRV�DO�PHV��VH�PXOWLSOLFD�HVWH�YDORU�SRU�OD�VXPD�GH�XQ�VDODULR�����������PiV�XQ�SDJR�SRU�EHQFLQD�\�XWLOL]DFLyQ�GH�OD�PRWR��6XPD�SRQGHUDGD�GH������SDUD�9LDMHV�FRUWRV�������SDUD�9LDMHV�/DUJRV�\��������SDUD�9LDMHV�3HULIpULFRV�
(VWH� SDJR� DO� PRWRFLFOLVWD� HV� DWUDFWLYR�� SXHV� VH� HVSHUD� TXH� XQ� PRWRFLFOLVWD�UHDOLFH� ���� YLDMHV�DO�PHV�� OR�TXH� LPSOLFDUtD�XQ� LQJUHVR�PHQVXDO�GH����������SRU� FRQFHSWR� GH� VDODULR� \� ORV� SDJRV�GHVWLQDGRV�D� EHQFLQD� \� XWLOL]DFLyQ� GH� OD�PRWR�VRQ�GH�DFXHUGR�DO�QLYHO�GH�JDVWR�SURPHGLR�GH�HVWRV�FRQFHSWRV��XQD�PRWR�GH�UHSDUWR� WLHQH�XQ�UHQGLPLHQWR�GH����D����NLOyPHWURV�SRU� OLWUR��(VWRV�SUHFLRV�
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HVWiQ�GH�DFXHUGR�DO�PHUFDGR�\�VRQ�DWUDFWLYRV�SDUD�XQD�SHUVRQD�TXH�QHFHVLWD�HO�WUDEDMR�\�QHFHVLWD�SDJDU�HO�FRVWR�GH�RSRUWXQLGDG�GH�OD�PRWR�
3DUD�JHQHUDU�XQ�SODQ�GH�FRQWLQJHQFLD�VH�KL]R�XQD�HVWLPDFLyQ�GH�GtDV�IDOODGRV�SRU� OD�WRWDOLGDG�GH�PRWRFLFOLVWDV��HVWD�FLIUD�FRUUHVSRQGH�D�XQ�����GH�ORV�GtDV�KRPEUH� DO� PHV�� $� SDUWLU� GH� HVWD� FLIUD� VH� FDOFXOD� XQ� YDORU� GHO� SODQ� GH�FRQWLQJHQFLD��HO�FXDO�FRQVLGHUD�PRWRFLFOLVWDV�TXH�WUDEDMDQ�VyOR�ORV�GtDV�HQ�TXH�IDOOD�XQR�GH�ORV�PRWRFLFOLVWDV�GH�SODQWD��HO�YDORU�GHO�VHUYLFLR�TXH�SUHVWDQ�HVWRV�HV�GH���������SRU�GtD�WUDEDMDGR�
$GHPiV� VH� FRQVLGHUy� XQ� FRVWR� YDULDEOH� DVRFLDGR� D� FDGD� PRWRFLFOHWD�UHODFLRQDGR�FRQ�XQ�VHJXUR�FROHFWLYR�RULHQWDGR�SULQFLSDOPHQWH�D�FXEULU�SRVLEOHV�GDxRV� D� WHUFHURV� \� HO� HQFDUJR� �FDEH� QRWDU� TXH� ORV� SRVLEOHV� GDxRV� GHO�PRWRFLFOLVWD�HVWiQ�FXELHUWRV��SXHV�DO�WHQHU�FRQWUDWR�VRQ�DILOLDGRV�D�OD�PXWXDO�GH�VHJXULGDG��
)LQDOPHQWH�HVWiQ�FRQVLGHUDGRV�ORV�FRVWRV�DGPLQLVWUDWLYRV�YDULDEOHV�
&DEH� QRWDU� TXH� QR� VH� FRQVLGHUD� HO� FRVWR� GH� XQD� GLIHUHQFLD� HQWUH� HO� VXHOGR�PtQLPR� GHO�PRWRFLFOLVWD� \� XQD� FDQWLGDG� GH� YLDMHV� LQIHULRU� D� OD� UHTXHULGD� SDUD�ORJUDU� HVWR ���� YLDMHV��� \D� TXH� VH� FRQVLGHUD� TXH� DXQ� HQ� HO� HVFHQDULR� PDV�FDWDVWUyILFR� OD� GHPDQGD� HV� VXSHULRU� D� ��� YLDMHV� HQ� SURPHGLR� DO� PHV� SRU�PRWRFLFOLVWD�

����� ,PSXHVWRV
/D�DFWXDO� WDVD�GH� LPSXHVWRV�GH�SULPHUD�FDWHJRUtD�XWLOL]DGD�HQ�&KLOH�HV�GH�XQ����

� 9HU�����$VSHFWRV�/HJDOHV� 9HU�����$QiOLVLV�GH�6HQVLELOLGDG
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����� ,QYHUVLyQ
6H�GLYLGH�HQ���FRPSRQHQWHV��R (O� SULPHUR� HV� OD� LQYHUVLyQ� HQ� DFFHVRULRV� FRUSRUDWLYRV� OR� FXDOHV� VRQ�FDVFRV����������&�8��FKDTXHWDV���������&�8��\�&DMXHOD����������&�8��/D�FRPSUD�UHDOL]DGD�HV�GH����HTXLSDPLHQWRV�FRPSOHWRV�R (TXLSRV� FRQVLVWHQWHV� HQ� XQ� HTXLSR� GH� UDGLRV� SDUD� ��� PRWRV��������������\���FRPSXWDGRUHV�������������R ,QLFLR� GH� DFWLYLGDGHV�� OR� FXDO� FRQWHPSOD� DERJDGR�� QRWDUtD� \� WRGRV� ORV�JDVWRV� SRU� UHDOL]DU� HQ� HO� LQLFLR� GH� DFWLYLGDGHV� H� LQVFULSFLyQ� GH�PDUFD�������������HQ�WRWDO�R ,QYHUVLyQ� HQ� SXEOLFLGDG�� OD� FXDO� FRQVLGHUD� HO� GLVHxR� \� FRQIHFFLyQ� GH�WUtSWLFRV��PHUFKDQGLVLQJ�\�SXEOLFLGDG�HQ�DOJ~Q�PHGLR�PDVLYR�������������HQ�WRWDO��/D�SXEOLFLGDG�LQYHUWLGD�LQLFLDOPHQWH�SRGUi�VHU�GLVWULEXLGD�HQ�ORV�SHUtRGRV�VLJXLHQWHV�

����� &DSLWDO�GH�WUDEDMR(O� FDSLWDO� GH� WUDEDMR� HVWLPDGR� HV� GH� ����������� GHELGR� D� ODV� SpUGLGDV�RSHUDFLRQDOHV�GH� ORV�SULPHURV�SHUtRGRV��+D\�TXH�FRQVLGHUDU�TXH�HO�SDJR�SRU�SDUWH�GH�ODV�HPSUHVDV�VH�UHDOL]D�FRQ�XQ�PHV�GH�GHVIDVH�OR�TXH�OOHYD�D�TXH�HQ�XQ�FRPLHQ]R�ORV�FRVWRV�VXSHUHQ�HQ�DOJXQRV�PHVHV�D�ORV�LQJUHVRV�
����� 9DORU�UHVLGXDO�GH�ORV�DFWLYRV

6H�FRQVLGHUy�XQ�YDORU� UHVLGXDO�GH� ORV�DFWLYRV�GH������������SRU� OD�YHQWD�GHO�HTXLSR�GH�UDGLR�\�ORV�FRPSXWDGRUHV
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��� $QiOLVLV�GH�6HQVLELOLGDG
6H�UHDOL]y�XQ�DQiOLVLV�GH�VHQVLELOLGDG�SDUD�SUREDU�OD�UHQWDELOLGDG�GHO�SUR\HFWR�DQWH�GLVWLQWRV�HVFHQDULRV�GH�SUHFLR�\�GHPDQGD��HQ SULPHU�WpUPLQR�VH�SUREy�HO�QHJRFLR�HQ�XQ HVFHQDULR�QHJDWLYR�SDUD�HVWR�VH�EDMy�OD�HVWLPDFLyQ�GH�GHPDQGD��HV�GHFLU�OD�FDQWLGDG�GH�YLDMHV� OD PHV��HQ�XQ �����DGHPiV�VH�EDMy HO�SUHFLR�HQ�XQ�����GHO�SUHFLR�RULJLQDO�GH�0RWR�0yYLO�OR�TXH�VLJQLILFD�XQ�SUHFLR�PHQRU�HQ�XQ�����HO�SUHFLR�GH�PHUFDGR�SRU�HVWR�SRGHPRV�GHFLU�TXH�HVWH�HVFHQDULR�SRGUtD�FRQVLGHUDUVH�FRPR�FDWDVWUyILFR SDUD�HO�UXEUR��&RQVLGHUDQGR�HVWR�HO�931�UHVXOWDQWH�IXH�GH�����������HV�GHFLU�TXH�LQFOXVR�HQ�HO�SHRU�GH�ORV�HVFHQDULRV�HO�931�HV�PD\RU�TXH�FHUR�OR�TXH�UHDILUPD�OD�UHQWDELOLGDG�GHO�SUR\HFWR�\�VX�PRGHUDGR�QLYHO�GH�ULHVJR�
7DPELpQ�VH�UHDOL]y�XQ�DQiOLVLV�GH�VHQVLELOLGDG�FRQ�HVFHQDULR�SRVLWLYR�SDUD�HVWR�VH�DVXPLy�XQD�GHPDQGD��HV�GHFLU�OD�FDQWLGDG�GH�YLDMHV�OD�PHV��PD\RU�HQ�XQ�����TXH�OD�GHPDQGD�RULJLQDO��&RQ�HVWR�HO�931�UHVXOWDQWH�IXH�GH�������������
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� $QH[R�� (QFXHVWD
���,QWURGXFFLyQ
1RPEUH�GH�OD�(PSUHVD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
¢&XiO�HV�HO�UXEUR�GH�OD�HPSUHVD"
BB���3XEOLFLGDG�&RPXQLFDFLRQHVBB���,QPRELOLDULD�&RQVWUXFWRUDBB���$UTXLWHFWXUDBB���7HFQRORJtD�7HOHFRPXQLFDFLRQHV�,QWHUQHWBB���$UWH�'LVHxRBB���,QVWLWXFLRQHV�)LQDQFLHUDVBB���&RPHUFLR�([WHULRUBB���4XtPLFD�3HWUROHUDBB���2WUR��¢&XiO"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���3UHJXQWDV
¢(VWD� HPSUHVD� WLHQH� OD� QHFHVLGDG� GH� WUDVODGDU� DUWtFXORV� SHTXHxRV� �DILFKHV�� VREUHV��WH[WRV��GRFXPHQWRV��SODQRV��FKHTXHV��HWF���D�DOJ~Q�RV��RWUR�V��VLWLR�V��GH�OD�FLXGDG"
BB���6LBB���1R
6L�OD�UHVSXHVWD�HV����6L��
¢$�TXp�FRPXQDV�WLHQH�TXH�WUDVODGDU��SUHIHUHQWHPHQWH��HVWH�WLSR�GH�DUWtFXORV"

�� +XHFKXUDED�4XLOLFXUDBBB�� 5HFROHWD�,QGHSHQGHQFLDBB�� 6DQWLDJR�BB�� 3URYLGHQFLDBB�� (VWDFLyQ�&HQWUDOBB�� /DV�&RQGHVBB�� 9LWDFXUD�/R�%DUQHFKHDBB�� fXxRD�0DFXOBB�� /D�5HLQD� 3HxDOROpQBB��� 6DQ�0LJXHO� 6DQ�-RDTXtQBB��� 6DQ�%HUQDUGR�/D�&LVWHUQDBB��� 0DLS~�&HUULOORVBB��� /D�)ORULGD�3XHQWH�$OWRBB��� 2WUD��¢&XiO"BBBBBBBBBBBBBBBBBBBBBBBBBB
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¢4Xp�VHUYLFLR�XVD��DFWXDOPHQWH��SDUD�WUDVODGDU�HVWRV�DUWtFXORV"
BB���6HUYLFLR�LQWHUQR�HVSRUiGLFR��M~QLRU�BB���6HUYLFLR�LQWHUQR�FRQWUDWDGR��XQLGDG�R�iUHD�GH�UHSDUWR�BB���6HUYLFLR�H[WHUQR�HVSRUiGLFR�BB���6HUYLFLR�H[WHUQR�FRQWUDWDGR��FRQYHQLR�
¢&RQ�TXp�IUHFXHQFLD��DSUR[LPDGDPHQWH��HVWD�HPSUHVD�QHFHVLWD�WUDVODGDU�HVWH�WLSR�GH�DUWtFXORV"
BB���0HQRV�GH�XQD�YH]�DO�PHVBB���'RV�R�WUHV�YHFHV�DO�PHVBB���'LH]�YHFHV�DO�PHVBB���'RV�R�WUHV�YHFHV�D�OD�VHPDQDBB���'LH] YHFHV�D�OD�VHPDQDBB���'RV�R�WUHV�YHFHV�DO�GtDBB���'LH]�YHFHV�DO�GtDBB���0iV�GH�GLH]�YHFHV�DO�GtD
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���5DQNLQJ
&RORFDU�XQD�QRWD� �GH�XQR� D�GLH]�� D� ODV� VLJXLHQWHV� FRPELQDFLRQHV�GH� ORV�DWULEXWRV��SUHFLR��GLVSRQLELOLGDG�\�UDSLGH]�
1RWD�$WULEXWR 3UHFLR���� 'LVSRQLELOLGDG��PLQ� 5DSLGH]��PLQ����� �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ������ �� ��
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� $QH[R��
&RWL]DFLyQ�GH�PRWRV�H[WHUQDV
)URP��DQGHV�VD�GLVWULEXFLRQ�XUEDQD�7R��URGOHRQ#FHF�XFKLOH�FO�6HQW��7XHVGD\��-XQH����������������306XEMHFW��7DULIDV�GH�QXHVWUR�VHUYLFLR�GH�GLVWULEXFLyQ�SDUD�VDQWLDJR
&RQWiFWHQRV�D��DQGHV#DQGHVOD�FO)RQR���������)D[���������
6HUYLFLRV�H�,QYHUVLRQHV�/RV�$QGHV�6$�VH�FDUDFWHUL]D�SRU�RIUHFHU�XQ�VHUYLFLR�SHUVRQDOL]DGR�D�VXV�FOLHQWHV��&RQWDPRV�FRQ�OD�XOWLPD�WHFQRORJtD�HQ�JHVWLyQ�GH�WUDQVSRUWH�OR�FXDO�DSRUWD�D�OD�HILFLHQFLD�HQ�ORV�SURFHVRV�GH�GLVWULEXFLyQ�SDUD ORJUDU�XQ�LPSRUWDQWH�DKRUUR�GH�FRVWRV�D�ODV�HPSUHVDV�TXH�FRQWUDWDQ�QXHVWURV�VHUYLFLRV��
&$0,21�'(������.*���0ñ�����������
&$0,21(7$�'(������.*���0ñ����������
7$5,)$6
2SHUDWLYD�H[FOXVLYD�\�DGDSWDGD�D�VX�HPSUHVD9HKtFXOR�FRQ�LPDJHQ�FRUSRUDWLYD&KRIHU��3HRQHWD�R�0RWRULVWD�XQLIRUPDGRV�FRQ�LPDJHQ�FRUSRUDWLYD�GH�VX�HPSUHVD(TXLSR�GH�UDGLR�\�FHOXODU5DVWUHR�GH�JXtDV�SRU�LQWHUQHW�DFWXDOL]DGDV�DO�PLQXWR/XQHV�D�9LHUQHV�GH������KUV�D�������KUV�&REHUWXUD�HQ�WRGR�HO�JUDQ�6DQWLDJR
&$0,21(7$�'(�����.*���0ñ������������0272�3$5$�'(63$&+2���������

YDORUHV�QHWRV�18(67526�&/,(17(6��
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�� $QH[R��
)OXMR�GH�&DMD��YHU�HQ�SiJLQD�VLJXLHQWH�9DORUHV�HQ�0���0LOHV�GH�SHVRV�
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