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.LW���PLQL�HQFKXIHV�2Q�2II���PDQGR�D�GLVWDQFLD�GH���FDQDOHV

&RQWUROH�VXV�OXFHV�\�DSDUDWRV�HOjFWULFRV�GHVGH�HO�VRIi�JUDFLDV�DO�PDQGR�D�GLVWDQFLD�LQFOXLGR�

&RQWUROH�VLQ�FDEOHV�\�D�GLVWDQFLD�WRGRV�VXV�DSDUDWRV�HOjFWULFRV�\
OXFHV�HQFKXIDGRV�HQ�HVWRV�PLQL�HQFKXIHV�GHVGH�OD�FDPD�R�VRIi�

��'LVWDQFLD�GH�WUDQVPLVLmQ�����P
��3RWHQFLD�Pi[���������:
��5DGLRIUHFXHQFLD���������0+]�E\�&KDFRQ
��0DQGR�D�GLVWDQFLD����FDQDOHV
��6HJXULGDG�SDUD�QLlRV
��&RQWHQLGR����HQFKXIHV��YHUVLmQ�6&+���������:������PDQGR�D
GLVWDQFLD���FDQDOHV��SLOD�&5���������9�LQFOXLGD�

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�WRPD 6&+
7LSR�GH�DOLPHQWDFLmQ (QFKXIH�3LOD�V�
%DWHUkD�����7LSR &5�������9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR ,QFOXLGR
7LSR�GH�FRQWURO 2Q�2II
0DQGR�D�GLVWDQFLD�LQFOXLGR 6k
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

�

&RQIRUW�!�(QFKXIHV�SRU�FRQWURO�UHPRWR

.LW���PLQL�HQFKXIHV�2Q�2II���PDQGR�D�GLVWDQFLD�GH���FDQDOHV

(QFLHQGD�R�DSDJXH�VXV�OXFHV�\�DSDUDWRV�HOjFWULFRV�D�GLVWDQFLD�GHVGH�FXDOTXLHU�OXJDU�GH�OD�FDVD�JUDFLDV�DO�PDQGR�D�GLVWDQFLD
LQFOXLGR�

&RQWUROH�WRGRV�VXV�DSDUDWRV�HOjFWULFRV�\�OXFHV�HQFKXIDGRV�HQ
HVWRV�PLQL�HQFKXIHV�GHVGH�FXDOTXLHU�OXJDU�GH�OD�FDVD�

��'LVWDQFLD�GH�WUDQVPLVLmQ�����P
��3RWHQFLD�Pi[���������:
��5DGLRIUHFXHQFLD���������0+]�E\�&KDFRQ
��0DQGR�D�GLVWDQFLD����FDQDOHV
��&RQWHQLGR����HQFKXIHV��YHUVLmQ�6&+���������:������PDQGR�D
GLVWDQFLD���FDQDOHV��SLOD�&5���������9�LQFOXLGD�

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�WRPD 6&+
7LSR�GH�DOLPHQWDFLmQ (QFKXIH�3LOD�V�
%DWHUkD�����7LSR &5�������9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR ,QFOXLGR
7LSR�GH�FRQWURO 2Q�2II
8( �

� � � � � � � � � � � � �





FKDFRQ�FRP

�

&RQIRUW�!�*HVWLlQ�GH�OD�FDOHIDFFLlQ

7HUPRVWDWR�GLJLWDO
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HVWj�

/D�FiPDUD�GH�H[WHULRU�DOLPHQWDGD�FRQ�EDWHUkD�&KDFRQ�OH
SHUPLWH�YLJLODU�GLVFUHWDPHQWH�VX�KRJDU�GHVGH�VPDUWSKRQH

��9LVLmQ�QRFWXUQD�����P�
��*UDEDFLmQ�DXWRPiWLFD�DO�GHWHFWDU�PRYLPLHQWR
��$OLPHQWDFLmQ�FRQ�EDWHUkD��������P$K�
��6RSRUWH�GH�SDUHG�PDJQjWLFR
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��5HQGLPLHQWR�Pi[LPR�HQ�YLVLmQ�QRFWXUQD�KDVWD����P�
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8QD�VHJXQGD�FiPDUD�SHUPLWH�RSWLPL]DU�HO�FDPSR�GH�YLVLmQ�\�
SRU�FRQVLJXLHQWH��PHMRUDU�VX�VHJXULGDG�\�OD�GH�VX�IDPLOLD�

��&RPSDWLEOH�FRQ�ORV�NLWV�������\������
��)iFLO�GH�LQVWDODU��WUDQVPLVLmQ�GLJLWDO�LQDOiPEULFD�FRQ
UDGLRIUHFXHQFLD�GH�����*+]�VHJXUD
��'HWHFFLmQ�GH�PRYLPLHQWR�SRU�]RQD�GH�VHOHFFLmQ
��3RVLELOLGDG�GH�FRQILJXUDU�XQD�]RQD�GH�GHWHFFLmQ�HQ�XQD
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��9LVLmQ�QRFWXUQD�KDVWD����P
��&iPDUD������3��9LVXDOL]DFLmQ�HQ�DOWD�GHILQLFLmQ

&DUDFWHUkVWLFDV
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��8VR�HQ�LQWHULRU�\�HQ�H[WHULRU
��/('�URMR�LQWHUPLWHQWH
��&RQWHQLGR����FiPDUD�IDOVD�\�DFFHVRULRV�GH�ILMDFLmQ
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����SLODV�UHFDUJDEOHV�$$��LQFOXLGDV�

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
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7LSR�GH�GHWHFFLmQ 0RYLPLHQWR
gQJXOR�GH�GHWHFFLmQ ���c
/X[ �������
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(QHUJjD�!�'HWHFWRUHV�GH�PRYLPLHQWR�FDEOHDGRV

'HWHFWRU�GH�PRYLPLHQWR����b���%ODQFR

$KRUUH�GLQHUR�\�HQHUJkD�JUDFLDV�D�HVWH�GHWHFWRU�GH�PRYLPLHQWR�

(QFLHQGD�\�DSDJXH�VXV�OXFHV�DXWRPiWLFDPHQWH��/RV�GHWHFWRUHV
GH�PRYLPLHQWR�OH�SHUPLWHQ�UHDOL]DU�XQ�DKRUUR�FRQVLGHUDEOH
HQHUJkD�SRUTXH�OD�OX]�QXQFD�VH�TXHGD�HQFHQGLGD�PiV�WLHPSR
GHO�QHFHVDULR�

��7HQVLmQ������9a���+]
��3RWHQFLD��������YDWLRV�Pi[���OiPSDUD�LQFDQGHVFHQWH�R����
YDWLRV�Pi[���OiPSDUD�IOXRUHVFHQWHV
��&RQWURO�GH�OXPLQRVLGDG��DMXVWDEOH�GHVGH�OD�OX]�GHO�GkD�KDVWD�OD
RVFXULGDG�WRWDO
��9LVLmQ�QRFWXUQD

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�R�([WHULRU
hQGLFH�GH�SURWHFFLmQ ,3��
&RORU %ODQFR
7HPSRUL]DGRU ���VHJ�����PLQ
7LSR�GH�GHWHFFLmQ 0RYLPLHQWR
gQJXOR�GH�GHWHFFLmQ ���c
/X[ �������
8( �
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'HWHFWRU�GH�PRYLPLHQWR����b���1HJUR

$KRUUH�GLQHUR�FRQ�HVWH�GHWHFWRU�GH�PRYLPLHQWR��VXV�OXFHV�VH�HQFHQGHUiQ�VRODPHQWH�HO�WLHPSR�QHFHVDULR�

3ODQLILTXH�HO�HQFHQGLGR�\�DSDJDGR�DXWRPiWLFR�GH�ODV�OXFHV��/RV
GHWHFWRUHV�GH�PRYLPLHQWR�OH�SHUPLWHQ�UHDOL]DU�XQ�DKRUUR�GH
HQHUJkD�FRQVLGHUDEOH�JUDFLDV�D�VX�IXQFLRQDPLHQWR�VROR�FXDQGR
HV�QHFHVDULR�

��7HQVLmQ������9a���+]
��3RWHQFLD��������YDWLRV�Pi[���OiPSDUD�LQFDQGHVFHQWH�R����
YDWLRV�Pi[���OiPSDUD�IOXRUHVFHQWHV
��&RQWURO�GH�OXPLQRVLGDG��DMXVWDEOH�GHVGH�OD�OX]�GHO�GkD�KDVWD�OD
RVFXULGDG�WRWDO
��9LVLmQ�QRFWXUQD

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
7HPSRUL]DGRU ���VHJ�����PLQ
7LSR�GH�GHWHFFLmQ 0RYLPLHQWR
gQJXOR�GH�GHWHFFLmQ ���c
/X[ �������
8( �

� � � � � � � � � � � � �





FKDFRQ�FRP

��

(QHUJjD�!�(VWDFLRQHV�PHWHRUROlJLFDV

7HUPlPHWUR�LQWHULRU�LQDOhPEULFR�FRQ�KLJUlPHWUR

9HD�OD�WHPSHUDWXUD�LQWHULRU�GH�XQ�VLPSOH�YLVWD]R�

g�7HPSHUDWXUD�LQWHULRU�GH�JUDQ�SUHFLVLfQ��b&���b)�
g�0HGLGD�GH�OD�KXPHGDG�LQWHULRU�D��������
g�&LFOR�GH�HQIULDPLHQWR�GH�OD�WHPSHUDWXUD��FDGD
VHJXQGR
g�6RSRUWH�GH�SDUHG�\�GH�SLH

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�

� � � � � � � � � � � � �

7HUPlPHWUR�LQWHULRU�LQDOhPEULFR

3HTXHlD�\�GLVFUHWD��HVWD�HVWDFLmQ�PHWHRUROmJLFD�OH�LQIRUPD�HQ�GLUHFWR�GH�OD�WHPSHUDWXUD�\�OD�KXPHGDG�HQ�VX�KRJDU�

��5HORM�\�FDOHQGDULR�LQWHJUDGRV�����R����KRUDV�
��$ODUPD�\�UHFRUGDWRULR�GH�DODUPD�LQWHJUDGRV
��7HPSHUDWXUD�LQWHULRU��c&���c)�
��7HPSRUL]DGRU

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU *ULV
&RQH[LmQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�
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(QHUJjD�!�(VWDFLRQHV�PHWHRUROlJLFDV

7HUPlPHWUR�FRQ�VRQGD

b1R�PiV�URSD�GH�LQYLHUQR�HQ�SOHQR�FDORU�

9HD�OD�WHPSHUDWXUD�LQWHULRU�\�H[WHULRU�GH�XQ�VLPSOH�YLVWD]R�

��7HPSHUDWXUD�LQWHULRU��UDQJR�����D����c&
��7HPSHUDWXUD�H[WHULRU��UDQJR�GH�����D����c&
��$ODUPD�\�UHFRUGDWRULR�GH�DODUPD�LQWHJUDGD
��5HORM�LQWHJUDGR�����R����KRUDV�

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
6HQVRU�FUHSXVFXODU 6k
8( �
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(VWDFLlQ�PHWHRUROlJLFD�)LUVW

3HTXHlD�\�GLVFUHWD��HVWD�HVWDFLmQ�PHWHRUROmJLFD�OH�LQIRUPD�HQ�GLUHFWR�VREUH�OD�WHPSHUDWXUD�\�OD�KXPHGDG�HQ�VX�KRJDU�

6HSD�GH�LQPHGLDWR�FXiO�HV�OD�WHPSHUDWXUD�\�OD�KXPHGDG�GH�VX
YLYLHQGD�FRQ�HVWD�HVWDFLmQ�PHWHRUROmJLFD�)LUVW�

����SUHYLVLRQHV�PHWHRUROmJLFDV��VROHDGR��OLJHUDPHQWH�QXEODGR�
QXEODGR�\�OOXYLRVR�
��7HPSHUDWXUD�\�KXPHGDG�LQWHULRU
��$ODUPD�\�UHFRUGDWRULR�GH�DODUPD�LQWHJUDGD
��5HORM�LQWHJUDGR�����R����KRUDV�
��&DOHQGDULR
��7HPSHUDWXUD�0$;���c&��0,1��c&

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
%DWHUkD�����7LSR $*��
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR ,QFOXLGR
7HPSHUDWXUD
8( �
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(QHUJjD�!�(VWDFLRQHV�PHWHRUROlJLFDV

(VWDFLlQ�PHWHRUROlJLFD�FRQ�VHQVRU�H[WHULRU�VLQ�FDEOH

0DQWjQJDVH�LQIRUPDGR�GH�OD�WHPSHUDWXUD�H[WHULRU�H�LQWHULRU�HQ�WLHPSR�UHDO�

&RQVXOWH�HO�SURQmVWLFR�GHO�WLHPSR�\�OD�WHPSHUDWXUD�LQWHULRU�\
H[WHULRU�FRQ�HVWD�HVWDFLmQ�PHWHRUROmJLFD�GH�GLVHlR�VREULR�\
HOHJDQWH�

��&DOHQGDULR�LQWHJUDGR
��$ODUPD�LQWHJUDGD
��7HPSHUDWXUD�LQWHULRU��UDQJR�GH���D����c&
��+XPHGDG�LQWHULRU��UDQJR�GH�GHWHFFLmQ�HQWUH�HO����\�HO�����
��7HPSHUDWXUD�H[WHULRU��UDQJR�GH�����D����c&
��+XPHGDG�H[WHULRU��UDQJR�GH�GHWHFFLmQ�HQWUH�HO����\�HO�����
����SUHYLVLRQHV�PHWHRUROmJLFDV��VROHDGR��OLJHUDPHQWH�QXEODGR�
QXEODGR�\�OOXYLRVR�
��)DVH�OXQDU

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
8( �
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(VWDFLlQ�PHWHRUROlJLFD�FRQ�EDUlPHWUR�\�VHQVRU�H[WHULRU�VLQ�FDEOH

2EWHQJD�LQIRUPDFLmQ�FRPSOHWD�HQ�WLHPSR�UHDO�VLHPSUH�TXH�TXLHUD�JUDFLDV�D�HVWD�HVWDFLmQ�PHWHRUROmJLFD�GH�oOWLPD�JHQHUDFLmQ�

9HD�ODV�SUHYLVLRQHV�PHWHRUROmJLFDV�FRPSOHWDV�DVk�FRPR�OD
WHPSHUDWXUD�LQWHULRU�\�H[WHULRU�HQ�WLHPSR�UHDO�

����SUHYLVLRQHV�PHWHRUROmJLFDV��VROHDGR��OLJHUDPHQWH�QXEODGR�
QXEODGR��OOXYLRVR�\�WRUPHQWD�
��)DVH�OXQDU����QLYHOHV���0DUHDV����QLYHOHV��+��DOWD���0��PHGLD��
/��EDMD��
��hQGLFH�GH�KXPHGDG�LQWHULRU��KoPHGR��FRQIRUW��VHFR
��+XPHGDG��UDQJR�GH�GHWHFFLmQ�HQWUH�HO����\�HO�����
��7HPSHUDWXUD�LQWHULRU��UDQJR�����D����c&
��7HPSHUDWXUD�H[WHULRU��UDQJR�����D����c&

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
8( �
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(QHUJjD�!�(VWDFLRQHV�PHWHRUROlJLFDV

(VWDFLlQ�PHWHRUROlJLFD�D�FRORU�FRQ�EDUlPHWUR�\�VHQVRU�H[WHULRU�VLQ�FDEOH

1R�VH�OOHYH�QLQJXQD�VRUSUHVD����(VWD�HVWDFLmQ�PHWHRUROmJLFD�WLHQH�WRGDV�ODV�IXQFLRQHV�QHFHVDULDV�SDUD�FRQRFHU�HO�SURQmVWLFR
GHO�WLHPSR�

8QD�HVWDFLmQ�PHWHRUROmJLFD�FRQ�XQ�GLVHlR�VREULR�\�HOHJDQWH�
SDUD�LQIRUPDUOH�HQ�WLHPSR�UHDO�GH�OD�WHPSHUDWXUD�LQWHULRU�\
H[WHULRU�

����WLSRV�GH�SUHYLVLRQHV�PHWHRUROmJLFDV��WLHPSR�VROHDGR�
SDUFLDOPHQWH�QXEODGR��QXEODGR��OOXYLRVR��WRUPHQWD��QLHYH�\
QLHYH�DEXQGDQWH�
��)DVH�OXQDU����QLYHOHV�
��7HPSHUDWXUD�LQWHULRU��UDQJR�����D����c&
��+XPHGDG�LQWHULRU�H[WHULRU���UDQJR�GH�GHWHFFLmQ�HQWUH�HO����\
HO����
��7HPSHUDWXUD�H[WHULRU��UDQJR�GH�����D���c&
��&LFOR�GH�HQIULDPLHQWR�GH�OD�WHPSHUDWXUD�����VHJXQGRV
��*UiILFR�EDURPjWULFR�GH�ODV����oOWLPDV�KRUDV�H�LQGLFDGRU�GH
WHQGHQFLD
��,QGLFDFLmQ�GH�EDWHUkD�EDMD
��3DQWDOOD�GH�FRORU�FRQ�UHWURLOXPLQDFLmQ

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
7UDQVIR�����1oPHUR �
7UDQVIR�����,QFOXLGR ,QFOXLGR
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7HUPlPHWUR�LQWHULRU�H[WHULRU�LQDOhPEULFR

9HD�OD�WHPSHUDWXUD�LQWHULRU�\�H[WHULRU�GH�XQ�VLPSOH�YLVWD]R�

&RQ�XQ�GLVHlR�VREULR�\�HOHJDQWH��HVWH�WHUPmPHWUR�OH�PDQWLHQH
LQIRUPDGR�HQ�WLHPSR�UHDO�GH�OD�WHPSHUDWXUD�LQWHULRU�\�H[WHULRU�

��5HORM�LQWHJUDGR�����R����KRUDV�
��7HPSHUDWXUD�LQWHULRU������c&������c&
��7HPSHUDWXUD�H[WHULRU������c&������c&
��&LFOR�GH�HQIULDPLHQWR�GH�OD�WHPSHUDWXUD�����VHJXQGRV
��7HPSHUDWXUD�H[WHULRU�GLVSRQLEOH�FRQ�GHWHFWRU�LQDOiPEULFR
�LQFOXLGR�

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
8( �
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(QHUJjD�!�3LORWRV�!�3LORWRV�FRQ�EDWHUjD

/XFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�)UHVD

b8QD�JDPD�GH�OXFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�SDUD�OD�FRPRGLGDG�GH�QXHVWURV�QLlRV�

*UDFLDV�D�ODV�VXDYHV�OXFHV�GH�QXHVWUDV�OXFHV�QRFWXUQDV�
WUDQTXLOLFH�D�VXV�KLMRV�SRU�OD�QRFKH�

��&RQ�VHQVRU�IRWRHOjFWULFR��OD�OX]�QRFWXUQD�VH�HQFLHQGH�DO
DQRFKHFHU�\�VH�DSDJD�DO�DPDQHFHU�DXWRPiWLFDPHQWH�
��'LVHlR�\�FRPSDFWR
��7UHV�PRGRV�GLVSRQLEOHV��2Q���$872���2))
��0RGHORV�GLVSRQLEOHV��IUHVD��YDFD��SROOR�\�RVLWR�GH�SHOXFKH

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
$MXVWH�GH�OD�OXPLQRVLGDG 6k
6HQVRU�FUHSXVFXODU 6k
(WLTXHWD�HQHUJjWLFD
&RORUHV %ODQFR�FiOLGR���%ODQFR�IUkR
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/XFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�GH�YDFDV

b8QD�JDPD�GH�OXFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�SDUD�OD�FRPRGLGDG�GH�QXHVWURV�QLlRV�

*UDFLDV�D�ODV�VXDYHV�OXFHV�GH�QXHVWUDV�OXFHV�QRFWXUQDV�
WUDQTXLOLFH�D�VXV�KLMRV�SRU�OD�QRFKH�

��&RQ�VHQVRU�IRWRHOjFWULFR��OD�OX]�QRFWXUQD�VH�HQFLHQGH�DO
DQRFKHFHU�\�VH�DSDJD�DO�DPDQHFHU�DXWRPiWLFDPHQWH�
��'LVHlR�\�FRPSDFWR
��7UHV�PRGRV�GLVSRQLEOHV��2Q���$872���2))
��0RGHORV�GLVSRQLEOHV��YDFD��SROOR��IUHVD�\�RVLWR�GH�SHOXFKH

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
$MXVWH�GH�OD�OXPLQRVLGDG 6k
6HQVRU�FUHSXVFXODU 6k
(WLTXHWD�HQHUJjWLFD $��
&RORUHV %ODQFR�FiOLGR���%ODQFR�IUkR

� � � � � � � � � � � � �



FKDFRQ�FRP

��

(QHUJjD�!�3LORWRV�!�3LORWRV�FRQ�EDWHUjD

/XFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�GH�FKLFDV

b8QD�JDPD�GH�OXFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�SDUD�OD�FRPRGLGDG�GH�QXHVWURV�QLlRV�

*UDFLDV�D�ODV�VXDYHV�OXFHV�GH�QXHVWUDV�OXFHV�QRFWXUQDV�
WUDQTXLOLFH�D�VXV�KLMRV�SRU�OD�QRFKH�

��&RQ�VHQVRU�IRWRHOjFWULFR��OD�OX]�QRFWXUQD�VH�HQFLHQGH�DO
DQRFKHFHU�\�VH�DSDJD�DO�DPDQHFHU�DXWRPiWLFDPHQWH�
��'LVHlR�\�FRPSDFWR
��7UHV�PRGRV�GLVSRQLEOHV��2Q���$872���2))
��0RGHORV�GLVSRQLEOHV��YDFD��SROOR��IUHVD�\�RVLWR�GH�SHOXFKH

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
$MXVWH�GH�OD�OXPLQRVLGDG 6k
6HQVRU�FUHSXVFXODU 6k
(WLTXHWD�HQHUJjWLFD
&RORUHV %ODQFR�FiOLGR���%ODQFR�IUkR
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/XFHV�QRFWXUQDV�GH�RVR�GH�GLEXMRV�DQLPDGRV

b8QD�JDPD�GH�OXFHV�QRFWXUQDV�GH�GLEXMRV�DQLPDGRV�SDUD�OD�FRPRGLGDG�GH�QXHVWURV�QLlRV�

*UDFLDV�D�ODV�VXDYHV�OXFHV�GH�QXHVWUDV�OXFHV�QRFWXUQDV�
WUDQTXLOLFH�D�VXV�KLMRV�SRU�OD�QRFKH�

��&RQ�VHQVRU�IRWRHOjFWULFR��OD�OX]�QRFWXUQD�VH�HQFLHQGH�DO
DQRFKHFHU�\�VH�DSDJD�DO�DPDQHFHU�DXWRPiWLFDPHQWH�
��'LVHlR�\�FRPSDFWR
��7UHV�PRGRV�GLVSRQLEOHV��2Q���$872���2))
��0RGHORV�GLVSRQLEOHV��YDFD��SROOR��IUHVD�\�RVLWR�GH�SHOXFKH

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�
%DWHUkD�����7LSR $$$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
$MXVWH�GH�OD�OXPLQRVLGDG 6k
6HQVRU�FUHSXVFXODU 6k
(WLTXHWD�HQHUJjWLFD $��
&RORUHV %ODQFR�FiOLGR���%ODQFR�IUkR
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(QHUJjD�!�3LORWRV�!�3LORWRV�FRQ�EDWHUjD

/X]�QRFWXUQD�SRUWhWLO�FRQ�GHWHFFLlQ�GH�PRYLPLHQWR

b8QD�OX]�QRFWXUQD�TXH�WH�DKRUUD�HQHUJkD�

/D�OX]�QRFWXUQD�VH�HQFLHQGH�DXWRPiWLFDPHQWH�FXDQGR�SDVDV
SRU�DOOk��DKRUUiQGRWH�HQHUJkD�

��)XQFLmQ�GH�HQFHQGLGR�FRQWLQXR
��&RQ�GHWHFWRU�GH�PRYLPLHQWR�
��7UHV�PRGRV�GLVSRQLEOHV��2Q���$872���2))

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�DOLPHQWDFLmQ 3LOD�V�
%DWHUkD�����7LSR $$�����9
%DWHUkD�����1oPHUR �
%DWHUkD�����,QFOXLGR 1R�LQFOXLGR
7LSR�GH�GHWHFFLmQ 0RYLPLHQWR
'HWHFWRU�GH�PRYLPLHQWR 6k
$MXVWH�GH�OD�OXPLQRVLGDG 6k
(WLTXHWD�HQHUJjWLFD $��
&RORUHV %ODQFR�FiOLGR���%ODQFR�IUkR
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/X]�QRFWXUQD�ILMD�FRQ�GHWHFFLlQ�GH�PRYLPLHQWR
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&DEOH�GH�WH[WLO�FRQ�LQWHUUXSWRU���P���$]XO�SDYR

$SRUWH�XQ�WRTXH�GH�FRORU�D�VX�OiPSDUD�GH�WHFKR�JUDFLDV�D�HVWH�FDEOH�GH�WH[WLO�FRQ�LQWHUUXSWRU�

6X�OiPSDUD�������SHUVRQDOL]DGD�VH�FUHD�HQ�WDQ�VROR�XQRV
PLQXWRV��

��8VR�HQ�LQWHULRU
��'LVSRQLEOH�HQ�YDULRV�FRORUHV�DUPRQLRVRV

.LW�D�FRPSOHWDU�FRQ�

��8QD�ERPELOOD
��8Q�SRUWDOiPSDUDV�GHO�DVSHFWR�TXH�SUHILHUD
��8Q�]mFDOR�FRQ�VLVWHPD�GH�ILMDFLmQ

&RQIRUPH�D�ODV�QRUPDV�DUPRQL]DGDV�HXURSHDV

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU $]XO�SDYR
7LSR�GH�FDEOH +��99+��)��[�����PP�
/RQJLWXG�GH�FDEOH ��P
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&DEOH�EODQFR�����P

'HOH�XQD�VHJXQGD�YLGD�D�VXV�DSDUDWRV�HOHFWUmQLFRV�FDPELiQGROHV�HO�FDEOH�

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[������PP�
��7LSR�GH�FDEOH��+��99+��)
��&RORU��%ODQFR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FDEOH +��99+�)��[�����PP�
/RQJLWXG�GH�FDEOH ��P
,QWHUUXSWRU �
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&DEOH�QHJUR�����P

'HOH�XQD�VHJXQGD�YLGD�D�VX�DSDUDWRV�HOHFWUmQLFRV�FDPELiQGROHV�VXV�FDEOHV�GDlDGRV

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[������PP�
��7LSR�GH�FDEOH��+��99+��)
��&RORU��1HJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7LSR�GH�FDEOH +��99+�)��[�����PP�
/RQJLWXG�GH�FDEOH ��P
,QWHUUXSWRU 1R
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&DEOH�QHJUR�����P

&DPELH�HO�FDEOH�GH�VX�DSDUDWR�\�GHOH�XQD�QXHYD�YLGD�

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[�����PP�
��7LSR�GH�FDEOH��+��99�)
��&RORU��1HJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ��P
8( �
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&DEOH�EODQFR�����P

6XVWLWX\D�IiFLOPHQWH�HO�FDEOH�GDlDGR�GH�VX�DSDUDWR�

��8VR�HQ�LQWHULRU
��1oPHUR�GH�HQFKXIHV����[����$
��/RQJLWXG�GH�FDEOH����P
��7LSR�GH�FDEOH��+��99�)��[����PP�
��3RWHQFLD�Pi[���������:

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ��P
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&DEOH�QHJUR�����P

&DPELH�UiSLGDPHQWH�HO�FDEOH�GDlDGR�GH�VX�GLVSRVLWLYR�

��8VR�HQ�LQWHULRU
��1oPHUR�GH�HQFKXIHV����[����$
��/RQJLWXG�GH�FDEOH����P
��7LSR�GH�FDEOH��+��99�)��[����PP�
��3RWHQFLD�Pi[���������:

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ��P
8( �
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&DEOH�HOiFWULFR�GH�����P���%ODQFR

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH�LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

&DEOHV�HOjFWULFRV�GLVSRQLEOHV�HQ�

��0DWHULDO��39&
��/RQJLWXG�GH�FDEOH������P
��7LSR�GH�FDEOH�+2�99)��[����PP�
��3RWHQFLD�Pi[LPD��������:
��,QWHQVLGDG�����$
��7HQVLmQ��r�����9a
��&HUWLILFDFLRQHV�\�QRUPDV��&(

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FDEOH +��99�)��[����PP�
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&DEOH�HOiFWULFR�GH�����P���1HJUR

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�OXFHV�R�DSDUDWRV�HOjFWULFRV�IiFLOPHQWH�

&DEOHV�HOjFWULFRV�GLVSRQLEOHV�HQ�

��0DWHULDO��39&
��/RQJLWXG�GH�FDEOH������P
��7LSR�GH�FDEOH�+2�99)��[����PP�
��3RWHQFLD�Pi[LPD��������:
��,QWHQVLGDG�����$
��7HQVLmQ������9a
��&HUWLILFDFLRQHV�\�QRUPDV��&(

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ����P
8( �
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&DEOH�EODQFR�������P

'HOH�XQD�VHJXQGD�YLGD�D�VX�DSDUDWR�FDPELiQGROH�HO�FDEOH�HOjFWULFR�

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH������P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[�����PP�
��7LSR�GH�FDEOH��+��99�)
��&RORU��%ODQFR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ����P
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&DEOH�EODQFR�����P

1R�WLUH�VX�DSDUDWR��GHOH�XQD�VHJXQGD�RSRUWXQLGDG�FDPELiQGROH�HO�FDEOH�HOjFWULFR�

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[�����PP�
��7LSR�GH�FDEOH��+��99�)
��&RORU��%ODQFR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ��P
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&DEOH�QHJUR�������P

'HOH�XQD�QXHYD�YLGD�D�VX�DSDUDWR�FDPELiQGROH�HO�FDEOH�

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH������P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[�����PP�
��7LSR�GH�FDEOH��+��99�)
��&RORU��1HJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ����P
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&RUGlQ�PDUUlQ�����P

1R�WLUH�VXV�YLHMRV�HOHFWURGRPjVWLFRV��GHOHV�XQD�VHJXQGD�YLGD�FDPELiQGROHV�HO�FDEOH�

*UDFLDV�D�QXHVWURV�FDEOHV�HOjFWULFRV��FRQHFWH�VXV�DSDUDWRV�GH
LOXPLQDFLmQ�R�DSDUDWRV�HOjFWULFRV�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[�����PP�
��7LSR�GH�FDEOH��+��99�)
��&RORU��PDUURQ

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FDEOH +��99�)��[����PP�
/RQJLWXG�GH�FDEOH ��P
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&DEOH�EODQFR�FRQ�LQWHUUXSWRU�����P

'HOH�XQD�VHJXQGD�RSRUWXQLGDG�D�VXV�YLHMRV�DSDUDWRV�FDPELiQGROHV�HO�FDEOH�

b3HUVRQDOLFH�ODV�OXFHV�FRQ�VXV�SURSLRV�FDEOHV�FRQ�LQWHUUXSWRU�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[������PP�
��7LSR�GH�FDEOH��+2�99+��)
��&RQ�LQWHUUXSWRU
��&RORU��%ODQFR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
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&DEOH�QHJUR�FRQ�LQWHUUXSWRU�����P

6XVWLWX\D�HO�YLHMR�FDEOH�GH�VX�DSDUDWR�HOjFWULFR�\�GHOH�XQD�VHJXQGD�YLGD�

b3HUVRQDOLFH�ODV�OXFHV�FRQ�VXV�SURSLRV�FDEOHV�FRQ�LQWHUUXSWRU�

��8VR�HQ�LQWHULRU
��/RQJLWXG�GH�FDEOH����P
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[������PP�
��7LSR�GH�FDEOH��+2�99+��)
��&RQ�LQWHUUXSWRU
��&RORU��1HJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7LSR�GH�FDEOH +��99+�)��[�����PP�
/RQJLWXG�GH�FDEOH ��P
,QWHUUXSWRU �
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)LMDFLlQ�GH�SDUHG�XQLYHUVDO�SDUD�FDEOH�GH�WH[WLO���QHJUR

(O�DFFHVRULR�LQGLVSHQVDEOH�SDUD�ILMDU�HQ�OD�SDUHG�R�HO�WHFKR�ORV�FDEOHV�HOjFWULFRV�UHFXELHUWRV�GH�WHMLGR�

��(O�WRSH�GH�WRUQLOOR�JDUDQWL]D�XQD�ILMDFLmQ�VHJXUD�\�OD
LQPRYLOL]DFLmQ�GHO�FDEOH
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�GH���PP�\�SHUIHFWDPHQWH
FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�SDUD�LOXPLQDFLmQ
UHFXELHUWRV�GH�WHMLGR
��������0DGH�LQ�,WDO\
��*XkD�GH�FDEOH�GLVSRQLEOH�HQ�EODQFR�R�QHJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
&RQWHQLGR ��WRUQLOOR�����SHUQR�SDUD�OD�SDUHG
8( ��
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)LMDFLlQ�GH�SDUHG�SDUD�FDEOH�GH�WH[WLO���%ODQFR����XGV�

6HOHFFLRQH�HO�UHFRUULGR�GH�VXV�FDEOHV�\�FUHH�HIHFWRV�LQFUHkEOHV�FRQ�FDVL�QDGD�

(VWH�DFFHVRULR�SHUPLWH�ILMDU�IiFLOPHQWH�FDEOHV�GH�WH[WLO�D�OD
SDUHG�R�DO�WHFKR��(O�REMHWLYR�HV�FUHDU�XQD�OiPSDUD�GH�WHFKR
RULJLQDO��H[FOXVLYD�\�D�VX�JXVWR�

��(O�WRSH�GH�WRUQLOOR�JDUDQWL]D�XQD�ILMDFLmQ�VHJXUD�\�OD
LQPRYLOL]DFLmQ�GHO�FDEOH
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�Pi[LPD�GH���PP�\
SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�GH�WH[WLO
SDUD�LOXPLQDFLmQ
��������KHFKR�HQ�,WDOLD
��'LVSRQLEOH�HQ�EODQFR�R�HQ�QHJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
&RQWHQLGR ��WRUQLOOR�����SHUQR�SDUD�OD�SDUHG
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*DQFKR�SDUD�OhPSDUD�GH�WHFKR���1HJUR

&XHOJXH�IiFLOPHQWH�VX�OiPSDUD�DO�WHFKR�

b&UHH�VX�OiPSDUD�SHUVRQDOL]DGD�D�VX�JXVWR�HQ�WDQ�VROR�XQRV
PLQXWRV�

��0DWHULDO��0HWDO

.LW�D�FRPSOHWDU�FRQ�

��8QD�ERPELOOD
��8QR�GH�QXHVWURV�PRGHORV�GH�FDEOH�GH�WH[WLO�SDUD�OiPSDUD

&RQIRUPH�D�ODV�QRUPDV�DUPRQL]DGDV�HXURSHDV

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
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*DQFKR�SDUD�OhPSDUD�GH�WHFKR���%ODQFR

'HOH�XQ�HVWLOR�oQLFR�D�VXV�OiPSDUDV�GH�WHFKR�

��*DQFKR�SDUD�OiPSDUD�GH�WHFKR�GLVSRQLEOH�HQ�EODQFR�R�QHJUR
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�Pi[LPD�GH���PP
��3HUIHFWDPHQWH�FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�GH
LOXPLQDFLmQ�UHFXELHUWRV�GH�WHMLGR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
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.LW�GH�GHVFHQWUDGR�QHJUR

+DJD�TXH�VXV�OiPSDUDV�GH�WHFKR�VHDQ�RULJLQDOHV�\�oQLFDV�

��(O�WRSH�GH�WRUQLOOR�JDUDQWL]D�XQD�ILMDFLmQ�VHJXUD�\�OD
LQPRYLOL]DFLmQ�GHO�FDEOH
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�GH���PP�\�SHUIHFWDPHQWH
FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�SDUD�LOXPLQDFLmQ
UHFXELHUWRV�GH�WHMLGR
��������0DGH�LQ�,WDO\
��*XkD�GH�FDEOH�GLVSRQLEOH�HQ�EODQFR�R�QHJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RQWHQLGR ��WRUQLOOR�����SHUQR�SDUD�OD�SDUHG
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.LW�GH�GHVFHQWUDGR���%ODQFR

6RUSUHQGD�D�VXV�LQYLWDGRV�FRQ�OiPSDUDV�GH�WHFKR�oQLFDV�\�RULJLQDOHV�

(VWH�NLW�GH�GHVFHQWUDGR�SHUPLWH�PRGLILFDU�OD�WUD\HFWRULD�GH�OD
OiPSDUD�GH�WHFKR�SDUD�FUHDU�HIHFWRV�GH�HVWLOR�

��(O�WRSH�GH�WRUQLOOR�JDUDQWL]D�XQD�ILMDFLmQ�VHJXUD�\�OD
LQPRYLOL]DFLmQ�GHO�FDEOH
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�Pi[LPD�GH���PP�\
SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�GH�WH[WLO
SDUD�LOXPLQDFLmQ
��������KHFKR�HQ�,WDOLD
��'LVSRQLEOH�HQ�EODQFR�R�HQ�QHJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RQWHQLGR ��WRUQLOOR�����SHUQR�SDUD�OD�SDUHG
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.LW�GH�GHVFHQWUDGR�HQ��9����%ODQFR����XGV�

&UHH�XQD�OiPSDUD�GH�WHFKR�RULJLQDO�\�GH�GLVHlR�SURSLR�JUDFLDV�D�HVWH�NLW�GH�GHVFHQWUDGR�

(VWH�NLW�GH�GHVFHQWUDGR�HQ�IRUPD�GH��9��SHUPLWH�FDPELDU�HO
VHQWLGR�GH�ORV�FDEOHV�\�FUHDU�UiSLGDPHQWH�OiPSDUDV�GH�WHFKR
LQFUHkEOHV�

��(O�WRSH�GH�WRUQLOOR�JDUDQWL]D�XQD�ILMDFLmQ�VHJXUD�\�OD
LQPRYLOL]DFLmQ�GHO�FDEOH
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�Pi[LPD�GH���PP�\
SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�GH�WH[WLO
SDUD�LOXPLQDFLmQ
��������KHFKR�HQ�,WDOLD
��'LVSRQLEOH�HQ�EODQFR�R�HQ�QHJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
&RQWHQLGR ��WRUQLOOR�����SHUQR�SDUD�OD�SDUHG
8( ��

� � � � � � � � � � � � �

,QWHUUXSWRU�PHFhQLFR�21�2))���%ODQFR

3DUD�PD\RU�FRPRGLGDG��DlDGD�HVWH�LQWHUUXSWRU�PHFiQLFR�2Q�2II�D�VX�OiPSDUD�SHUVRQDOL]DGD�

�'LVHlR�������EHOJD���ORFDO�\�XQD�JDUDQWkD�GH�FDOLGDG�

��'LVSRQLEOH�HQ�YDULRV�FRORUHV��EODQFR��QHJUR�R�WUDQVSDUHQWH
��&RPSDWLEOH�FRQ�XQ�FDEOH�GH�WH[WLO�GH�FDOLGDG
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD���[������PPd
��&DEOH�GH�WLSR��+2�99�)
��3RWHQFLD����$�������9

&RQIRUPH�D�ODV�QRUPDV�DUPRQL]DGDV�HXURSHDV

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FRQWURO 2Q�2II
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

7DOOHU�GH�OD�OhPSDUD�!�$FFHVRULRV

,QWHUUXSWRU�PHFhQLFR�21�2))���7UDQVSDUHQWH

&UHH�XQD�OX]�FRQ�LQWHUUXSWRU�JUDFLDV�D�HVWH�LQWHUUXSWRU�PHFiQLFR�2Q�2II�WUDQVSDUHQWH�

�'LVHlR�������EHOJD���JDUDQWkD�GH�FDOLGDG�

��'LVSRQLEOH�HQ�YDULRV�FRORUHV��EODQFR��QHJUR�R�WUDQVSDUHQWH
��&RPSDWLEOH�FRQ�XQ�FDEOH�GH�WH[WLO�GH�FDOLGDG
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD����[������PPd
��&DEOH�GH�WLSR��+2�99�)
��3RWHQFLD����$�������9

&RQIRUPH�D�ODV�QRUPDV�DUPRQL]DGDV�HXURSHDV

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 7UDQVSDUHQWH
7LSR�GH�FRQWURO 2Q�2II
8( �

� � � � � � � � � � � � �

,QWHUUXSWRU�PHFhQLFR�21�2))

&UHH�VX�SURSLD�OiPSDUD�JUDFLDV�D�HVWH�LQWHUUXSWRU�PHFiQLFR�2Q�2II�SDUD�XQ�UHVXOWDGR�PRGHUQR�DGDSWDGR�D�WRGRV�ORV�HVSDFLRV�

������PDGH�LQ�,WDO\���bXQD�JDUDQWkD�GH�FDOLGDG�

��'LVSRQLEOH�HQ�YDULRV�FRORUHV��EODQFR��QHJUR�R�WUDQVSDUHQWH
��&RPSDWLEOH�FRQ�XQ�FDEOH�GH�WH[WLO�GH�FDOLGDG
��6HFFLmQ�GH�FDEOH�GH�OiPSDUD���[������PPd
��&DEOH�GH�WLSR��+2�99�)
��3RWHQFLD����$�������9

&RQIRUPH�D�ODV�QRUPDV�DUPRQL]DGDV�HXURSHDV

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
7HQVLmQ ����9
7LSR�GH�FRQWURO 2Q�2II
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

7DOOHU�GH�OD�OhPSDUD�!�$FFHVRULRV

.LW�GH�GHVFHQWUDGR��JDQFKR�HQ��9��SDUD�FDEOH�GH�WH[WLO���QHJUR

&UHH�OiPSDUDV�GH�WHFKR�LPSUHVLRQDQWHV�FRQ�FDVL�QDGD�

��(O�WRSH�GH�WRUQLOOR�JDUDQWL]D�XQD�ILMDFLmQ�VHJXUD�\�OD
LQPRYLOL]DFLmQ�GHO�FDEOH
��$SWR�SDUD�FDEOHV�FRQ�XQD�VHFFLmQ�GH���PP�\�SHUIHFWDPHQWH
FRPSDWLEOH�FRQ�WRGRV�QXHVWURV�FDEOHV�SDUD�LOXPLQDFLmQ
UHFXELHUWRV�GH�WHMLGR
��������0DGH�LQ�,WDO\
��*XkD�GH�FDEOH�GLVSRQLEOH�HQ�EODQFR�R�QHJUR

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR
&RQWHQLGR ��WRUQLOOR�����SHUQR�SDUD�OD�SDUHG
8( �

� � � � � � � � � � � � �

(QFKXIH�PlYLO�GH�WUDFFLlQ���[����$���%ODQFR

4XLWDU�XQ�HQFKXIH�QXQFD�KDEkD�VLGR�WDQ�IiFLO�

*UDFLDV�D�VX�DQLOOR�GH�WUDFFLmQ��UHWLUH�IiFLOPHQWH�HO�HQFKXIH�VLQ
ULHVJR�GH�GDlDUOR�

��8VR�HQ�LQWHULRU
��1oPHUR�GH�HQFKXIHV����[����$
��7HQVLmQ������9

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�WRPD 6&+
$PSHUDMH��$� ���$
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

7DOOHU�GH�OD�OhPSDUD�!�$FFHVRULRV

6LVWHPD�GH�ILMDFLlQ�GH�SDUHG

&XHOJXH�IiFLOPHQWH�VX�OiPSDUD�GH�WHFKR�D�OD�SDUHG�

b&UHH�VX�OiPSDUD�SHUVRQDOL]DGD�HQ�WDQ�VROR�XQRV�PLQXWRV�

��0DWHULDO��0DGHUD

.LW�D�FRPSOHWDU�FRQ�

��8QD�ERPELOOD
��8QR�GH�QXHVWURV�PRGHORV�GH�FDEOH�GH�WH[WLO�SDUD�OiPSDUD

&RQIRUPH�D�ODV�QRUPDV�DUPRQL]DGDV�HXURSHDV

&DUDFWHUkVWLFDV
5HIHUHQFLD �����
*DUDQWkD ��DlRV
8VR ,QWHULRU�VRODPHQWH
)LMDFLmQ 3DUHG
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���




