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 /RV PLOLWDUHV SURIHVLRQDOHV GH WURSD \ PDULQHUtD FX\R FRPSURPLVR VH UHVXHOYD SRUODVFDXVDVSUHYLVWDVHQHODSDUWDGRD J \K WHQJDQFXPSOLGRVXQPtQLPR GHDxRVGHVHUYLFLRV\KD\DQSHUPDQHFLGRHQODVLWXDFLyQGHVHUYLFLRDFWLYRDO PHQRV ORV GRV ~OWLPRV DxRV DQWHULRUHV D OD UHVROXFLyQ GH HVH FRPSURPLVR WHQ GUiQGHUHFKRDSHUFLELUXQDSULPDSRUVHUYLFLRVSUHVWDGRVHQIXQFLyQGHORVDxRV GH SHUPDQHQFLD HQ ODV )XHU]DV $UPDGDV GHVGH OD IHFKD GHO FRPSURPLVR LQLFLDO \ RWUDV FLUFXQVWDQFLDV TXH UHJODPHQWDULDPHQWH VH GHWHUPLQHQ (Q WRGR FDVR OD SULPD SRU VHUYLFLRV SUHVWDGRV DWULEXLGD FRPR FRQVHFXHQFLD GH OD UHVROXFLyQ GHO FRPSURPLVRSRULQVXILFLHQFLDGHFRQGLFLRQHVSVLFRItVLFDVVHUiLQFRPSDWLEOHFRQOD SHQVLyQYLWDOLFLDTXHSRUHVWDPLVPDFDXVDOHSXGLHUDFRUUHVSRQGHU 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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 7DPELpQ WHQGUiQ GHUHFKR D SHUFLELU OD SULPD SRU VHUYLFLRV SUHVWDGRV DTXHOORV PLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDTXHDOFXPSOLUODHGDGGHDxRVQR DGTXLHUDQODFRQGLFLyQGHUHVHUYLVWDGHHVSHFLDOGLVSRQLELOLGDG $PSOLDFLRQHVGHFRPSURPLVR  $ ORV PLOLWDUHV SURIHVLRQDOHV GH WURSD \ PDULQHUtD TXH LQJUHVHQ HQ XQ FHQWUR GRFHQWH PLOLWDU GH IRUPDFLyQ VH OHV DPSOLDUi HQ VX FDVR HO FRPSURPLVR TXH WXYLHVHQILUPDGRKDVWDODILQDOL]DFLyQGHOFRUUHVSRQGLHQWHSHULRGRGHIRUPDFLyQ  /RV PLOLWDUHV SURIHVLRQDOHV GH WURSD \ PDULQHUtD TXH IRUPHQ SDUWH GH XQLGDGHV PLOLWDUHV D ODV TXH VH OHV DVLJQHQ PLVLRQHV IXHUD GHO WHUULWRULR QDFLRQDO SRU XQ SHUtRGRLJXDORVXSHULRUDPHVHVSRGUiQDPSOLDUVXFRPSURPLVRKDVWDGtDV GHVSXpVGHTXHFRQFOX\DODPLVLyQVLDVtORVROLFLWDQFXDQGRVXFRPSURPLVRWHU PLQHGXUDQWHHOGHVDUUROORGHWDOHVPLVLRQHV  $ORVH[WUDQMHURVTXHKD\DQVROLFLWDGRODDGTXLVLFLyQGHODQDFLRQDOLGDGHVSDxROD\ KD\DQFXPSOLGRORVDxRVGHVHUYLFLRVVHOHVSRGUiDPSOLDUHOFRPSURPLVRKDVWD XQPi[LPRGHDxRVVLQTXHHQQLQJ~QFDVRSXHGDQVXVFULELUHOFRPSURPLVRGH ODUJDGXUDFLyQKDVWDDGTXLULUHVWDQDFLRQDOLGDG



& &RQGLFLyQGHSHUPDQHQWH  /RVPLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDTXHWHQJDQVXVFULWRXQFRPSUR PLVRGHODUJDGXUDFLyQSRGUiQDFFHGHUDODFRQGLFLyQGHSHUPDQHQWHHQODVSOD]DV TXH VH GHWHUPLQHQ HQ OD SURYLVLyQ DQXDO FRQVHUYDQGR HO HPSOHR TXH WXYLHUDQ 3DUDSDUWLFLSDUHQORVFRUUHVSRQGLHQWHVSURFHVRVGHVHOHFFLyQVHUHTXHULUiHVWDU HQSRVHVLyQFRPRPtQLPRGHODWLWXODFLyQGHWpFQLFRGHOVLVWHPDHGXFDWLYRJHQH UDORHTXLYDOHQWHWHQHUFXPSOLGRVFDWRUFHDxRVGHVHUYLFLRDFWLYRGHVGHVXLQJUHVR HQODV)XHU]DV$UPDGDV\ODVGHPiVFRQGLFLRQHVTXHVHGHWHUPLQHQUHJODPHQWD ULDPHQWH\VHYDORUDUiHVSHFLDOPHQWHHOHPSOHRORVPpULWRVSURIHVLRQDOHV\ORV DxRVGHVHUYLFLRV  /RVPLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDTXHWHQJDQODFRQGLFLyQGHSHUPD QHQWHDSDUWLUGHORVDxRVGHHGDGGHVHPSHxDUiQSUHIHUHQWHPHQWH\GHDFXHUGR FRQ ODV QHFHVLGDGHV GH ORV (MpUFLWRV IXQFLRQHV ORJtVWLFDV \ GH DSR\R D OD )XHU]D 3DUDHOORDFFHGHUiQDODHQVHxDQ]DGHSHUIHFFLRQDPLHQWRTXHVHUHTXLHUD



'(6$552//2'(/$&$55(5$0,/,7$5 $VFHQVRV  /RV DVFHQVRV GH ORV PLOLWDUHV SURIHVLRQDOHV GH WURSD \ PDULQHUtD D ORV HPSOHRV GHFDERFDERSULPHUR\FDERPD\RUVHSURGXFLUiQFRQRFDVLyQGHYDFDQWH\SRU ORVVLVWHPDVGHFRQFXUVRFRQFXUVRRSRVLFLyQRHOHFFLyQ5HJODPHQWDULDPHQWHVH GHWHUPLQDUiQORVUHTXLVLWRV\FLUFXQVWDQFLDVH[LJLEOHV  /RVDVFHQVRVGHORVPLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDVHUiQFRQFHGLGRV SRUHO-HIHGH(VWDGR0D\RUGHO(MpUFLWRFRUUHVSRQGLHQWH



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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&DPELRGHHVSHFLDOLGDG /RVPLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDSRGUiQFDPELDUGHHVSHFLDOLGDGHQ ODVFRQGLFLRQHV\PHGLDQWHHOSURFHGLPLHQWRTXHGHWHUPLQHHO0LQLVWURGH'HIHQVD SRUODVVLJXLHQWHVFDXVDV D  3DUD FXEULU ODV SODQWLOODV GH DTXHOODV HVSHFLDOLGDGHV TXH VH FRQVLGHUH QHFHVDULR FRPSOHWDU E  3DUDDGTXLULURWUDVHVSHFLDOLGDGHVTXHIDFLOLWHQODPRYLOLGDGWHUULWRULDO\ODVDGDS WDFLRQHVRUJiQLFDVHQORV(MpUFLWRV F  3RUQRVXSHUDUODIRUPDFLyQHVSHFtILFDFRUUHVSRQGLHQWHDODHVSHFLDOLGDGDVLJQDGD G  3RUSpUGLGDGHODDSWLWXGSVLFRItVLFDQHFHVDULDSDUDGHVDUUROODUORVFRPHWLGRVTXH H[LJHVXHVSHFLDOLGDG H  3DUDDGTXLULUXQDIRUPDFLyQRULHQWDGDDVXSURPRFLyQSURIHVLRQDO



3URPRFLyQLQWHUQD $ORVPLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDTXHOOHYHQDOPHQRVWUHVDxRVGH WLHPSRGHVHUYLFLRVVHOHVIDFLOLWDUiODSURPRFLyQLQWHUQDGHQWURGHVX(MpUFLWRDOD HQVHxDQ]D PLOLWDU GH IRUPDFLyQ SDUD OD LQFRUSRUDFLyQ D ODV (VFDODV GH VXERILFLDOHV $ HVWRV HIHFWRV VH OHV UHVHUYDUi DO PHQRV HO  SRU FLHQWR GH ODV SOD]DV FRQYRFDGDV \ WHQLHQGR HQ FXHQWD ODV FDUDFWHUtVWLFDV IDFXOWDGHV \ H[LJHQFLDV GH FDGD (VFDOD VH SRGUiUHVHUYDUHQDOJXQRVFDVRVODWRWDOLGDGGHODVSOD]DVFRQYRFDGDV



)RUPDFLyQ\SURPRFLyQSURIHVLRQDO  /DIRUPDFLyQHQODV)XHU]DV$UPDGDVJDUDQWL]DUiTXHORVPLOLWDUHVSURIHVLRQDOHV GH WURSD \ PDULQHUtD SXHGDQ DGTXLULU DFWXDOL]DU R DPSOLDU VXV FRQRFLPLHQWRV SDUDXQPD\RUGHVDUUROORSHUVRQDO\SURIHVLRQDO$WDOILQVHOHVIDFLOLWDUiODREWHQ FLyQGHWLWXODFLRQHV\DFUHGLWDFLRQHVGHOVLVWHPDHGXFDWLYRJHQHUDOHQHVSHFLDOHO WtWXORGHWpFQLFRFRUUHVSRQGLHQWHDODIRUPDFLyQSURIHVLRQDOGHJUDGRPHGLRORV FHUWLILFDGRVGHSURIHVLRQDOLGDG\ODPHMRUDGHVXFXDOLILFDFLyQDWUDYpVGHODIRU PDFLyQRFXSDFLRQDO  6HOHVIDFLOLWDUiGHIRUPDSULRULWDULDIRUPDFLyQHQiUHDVUHODWLYDVDODVWHFQRORJtDV GH OD LQIRUPDFLyQ \ ODV FRPXQLFDFLRQHV SUHYHQFLyQ GH ULHVJRV ODERUDOHV PHGLR DPELHQWH DVt FRPR FXUVRV SDUD OD REWHQFLyQ GH ORV SHUPLVRV GH FRQGXFFLyQ \ DTXHOORVRWURVTXHVHFRQVLGHUHQGHLQWHUpVSDUDVXGHVDUUROORSURIHVLRQDO



&$0%,2'($&7,9,'$'352)(6,21$/ $FFHVRDODV$GPLQLVWUDFLRQHVS~EOLFDV 



 (OWLHPSRGHVHUYLFLRVSUHVWDGRVHQODV)XHU]DV$UPDGDVFRPRPLOLWDUSURIHVLR QDOGHWURSD\PDULQHUtDVHFRQVLGHUDUiFRPRPpULWRHQORVVLVWHPDVGHVHOHFFLyQ SDUDHODFFHVRDORVFXHUSRVHVFDODVSOD]DVGHIXQFLRQDULR\SXHVWRVGHFDUiFWHU ODERUDOGHODV$GPLQLVWUDFLRQHVS~EOLFDVHQORVWpUPLQRVTXHUHJODPHQWDULDPHQ 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 ,1)250$&,Ð1*(1(5$/



WHVHGHWHUPLQHQVLQSHUMXLFLRGHODVFRPSHWHQFLDVTXHRVWHQWHQODV&RPXQLGDGHV $XWyQRPDV\(QWHVORFDOHVHQPDWHULDGHOUpJLPHQHVWDWXWDULRGHORVIXQFLRQD ULRV&XDQGRODVFRQYRFDWRULDVGHOD$GPLQLVWUDFLyQ*HQHUDOGHO(VWDGRUHFRQR] FDQFRPRPpULWRVHUYLFLRVSUHYLRVLQFOXLUiQHQWRGRFDVRHOWLHPSRGHVHUYLFLRV SUHVWDGRVHQODV)XHU]DV$UPDGDVHQODVPLVPDVFRQGLFLRQHV\EDUHPDFLyQTXH SDUDGLFKRVVHUYLFLRVSUHYLRVVHHVWDEOHFHHQODQRUPDWLYDYLJHQWH  (O 0LQLVWHULR GH 'HIHQVD SURPRYHUi DFXHUGRV GH FRODERUDFLyQ FRQ ODV $GPLQLVWUDFLRQHVDXWRQyPLFDV\ORFDOHVSDUDTXHHQODVFRQYRFDWRULDVGHDFFHVRD ODV3ROLFtDV$XWRQyPLFDV\/RFDOHVVHUHVHUYHQSOD]DVSDUDORVPLOLWDUHVSURIHVLR QDOHVGHWURSD\PDULQHUtDFRQPiVGHDxRVGHVHUYLFLRVDVtFRPRSDUDLQFHQWL YDUODSXHVWDHQSUiFWLFDGHORSUHYLVWRHQHODSDUWDGRDQWHULRU  (QODVFRQYRFDWRULDVSDUDHODFFHVRDFXHUSRVRHVFDODVDGVFULWRVDO0LQLVWHULRGH 'HIHQVDHLQJUHVRFRPRSHUVRQDOODERUDOGHGLFKRGHSDUWDPHQWR\GHVXVRUJDQLV PRVDXWyQRPRVTXHVHSXEOLTXHQGHDFXHUGRFRQODRIHUWDGHHPSOHRS~EOLFRVH UHVHUYDUiDOPHQRVXQSRUFLHQWRGHODVSOD]DVSDUDORVPLOLWDUHVSURIHVLRQD OHVGHWURSD\PDULQHUtDTXHKD\DQFXPSOLGRFRPRPtQLPRDxRVGHWLHPSRGH VHUYLFLRV  3DUDHODFFHVRDOD(VFDOD%iVLFDGH&DERV\*XDUGLDVGHO&XHUSRGHOD*XDUGLD &LYLOVHUHVHUYDUiXQSRUFLHQWRGHODVSOD]DVSDUDORVPLOLWDUHVSURIHVLRQDOHV GHWURSD\PDULQHUtDTXHOOHYHQDxRVGHVHUYLFLRVFRPRWDOHV  3DUDHOLQJUHVRHQOD(VFDOD%iVLFDGHO&XHUSR1DFLRQDOGH3ROLFtDVHUHVHUYDUi DOPHQRVHOSRUFLHQWRGHODVSOD]DVSDUDORVPLOLWDUHVSURIHVLRQDOHVGHWURSD\ PDULQHUtDTXHOOHYHQDxRVGHVHUYLFLRVFRPRWDOHV



0HGLGDVGHLQFRUSRUDFLyQODERUDO  $ ORV PLOLWDUHV SURIHVLRQDOHV GH WURSD \ PDULQHUtD VH OHV IDFLOLWDUi GXUDQWH VX SHUPDQHQFLDHQHOVHUYLFLRDFWLYRORVPHGLRVQHFHVDULRVGHRULHQWDFLyQLPSXOVR\ DSR\RSDUDVXSOHQDLQFRUSRUDFLyQDOPXQGRODERUDODOWpUPLQRGHVXFRPSURPLVR FRQODV)XHU]DV$UPDGDV&RQHVWHSURSyVLWRVHGHVSOHJDUiQDFFLRQHVGHIRUPD FLyQ RFXSDFLRQDO TXH FRPSOHPHQWHQ ORV SHUILOHV SURIHVLRQDOHV TXH IDFLOLWHQ VX DFFHVRDOHPSOHR6HGHVDUUROODUiQSURJUDPDVGHDXWRHPSOHR\PHGLGDVGHDSR\R DODYLDELOLGDGGHHVWDVLQLFLDWLYDV  (O 0LQLVWHULR GH 'HIHQVD JHVWLRQDUi \ FRQYHQGUi FRQ LQVWLWXFLRQHV S~EOLFDV \ HQWLGDGHVSULYDGDVDFFLRQHVRULHQWDGDVDODLQFRUSRUDFLyQODERUDOGHORVPLOLWDUHV SURIHVLRQDOHVGHWURSD\PDULQHUtD



&21',&,21(63$5$720$53$57((1(/352&(62 6(/(&7,92 6HJ~QDSDUHFHUHFRJLGRHQOD5(62/8&,Ð1GHGHHQHURGHOD 6XEVHFUHWDUtD SRU OD TXH VH FRQYRFDQ ODV SUXHEDV VHOHFWLYDV SDUD HO LQJUHVR HQ ORV FHQWURVGRFHQWHVPLOLWDUHVGHIRUPDFLyQSDUDHODFFHVRGHQDFLRQDOHV\H[WUDQMHURVD ODFRQGLFLyQGHPLOLWDUGHWURSD\PDULQHUtD 3RGUiQRSWDUDODVSOD]DVRIHUWDGDVHQFDGDFLFORGHVHOHFFLyQTXLHQHVFXPSODQODV VLJXLHQWHVFRQGLFLRQHV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 ,1)250$&,Ð1*(1(5$/



&RQGLFLRQHVJHQHUDOHVSDUDVROLFLWDQWHVQDFLRQDOHV\H[WUDQMHURV ² 7HQHUODQDFLRQDOLGDGHVSDxRODRODGHDOJXQRGHORVSDtVHVTXHILJXUDQHQHODSpQ GLFH ² 7HQHUFXPSOLGRVDxRVGHHGDG\FXPSOLUFRPRPi[LPRDxRVHOGtDGHLQFRU SRUDFLyQDOFHQWURGRFHQWHPLOLWDUGHIRUPDFLyQFRUUHVSRQGLHQWH ² &DUHFHU GH DQWHFHGHQWHV SHQDOHV \ QR WHQHU DELHUWR HQ FDOLGDG GH SURFHVDGR R LPSXWDGRQLQJ~QSURFHGLPLHQWRMXGLFLDOSRUGHOLWRGRORVR ² 1RHVWDUSULYDGRGHORVGHUHFKRVFLYLOHV ² 1R KDEHU VLGR VHSDUDGR PHGLDQWH H[SHGLHQWH GLVFLSOLQDULR GHO VHUYLFLR GH FXDO TXLHUD GH ODV $GPLQLVWUDFLRQHV S~EOLFDV QL KDOODUVH LQKDELOLWDGR FRQ FDUiFWHU ILUPHSDUDHOHMHUFLFLRGHODIXQFLyQS~EOLFD ² &DUHFHU GH DQRWDFLRQHV QR FDQFHODGDV SRU VDQFLyQ GLVFLSOLQDULD SRU IDOWD JUDYH LPSXHVWDGXUDQWHVXSHUPDQHQFLDHQODV)XHU]DV$UPDGDVFRPRPLOLWDUSURIHVLR QDOGHWURSD\PDULQHUtDHQDSOLFDFLyQGHOD/H\2UJiQLFDGHGHGLFLHP EUHGH5pJLPHQ'LVFLSOLQDULRGHODV)XHU]DV$UPDGDV ² 3RVHHUODDSWLWXGSVLFRItVLFDQHFHVDULDTXHVHUiYHULILFDGDPHGLDQWHODVSUXHEDV TXHVHGHWHUPLQDQHQODSUHVHQWHFRQYRFDWRULD ² (VWDUHQSRVHVLyQGHORVQLYHOHVGHHVWXGLRVRGHODWLWXODFLyQH[LJLGDSDUDDFFHGHU HQVXFDVRDFDGDSOD]DHQHOPRPHQWRGHLQLFLDUODVSUXHEDV ² 1RVHUPLOLWDUGHWURSD\PDULQHUtDFRQFRPSURPLVRHQYLJRUQLHVWDUUHDOL]DQGR ODIDVHGHIRUPDFLyQJHQHUDOPLOLWDUSDUDDGTXLULUWDOFRQGLFLyQ ² 1R KDEHU VLGR UHVXHOWR VX FRPSURPLVR FRPR PLOLWDU GH WURSD \ PDULQHUtD FRPR FRQVHFXHQFLDGH D  &RQGHQDSRUGHOLWRGRORVR E  ,QVXILFLHQFLDGHIDFXOWDGHVSURIHVLRQDOHV F  ,QVXILFLHQFLDGHFRQGLFLRQHVSVLFRItVLFDV G  ,PSRVLFLyQ GH VDQFLyQ GLVFLSOLQDULD H[WUDRUGLQDULD SRU DSOLFDFLyQ GH OD /H\ 2UJiQLFDGH5pJLPHQ'LVFLSOLQDULRGHODV)XHU]DV$UPDGDV H  ,QFXPSOLPLHQWR HQ FRQWUD GH OR GHFODUDGR SRU HO LQWHUHVDGR GH ODV FRQGL FLRQHVGHODUWtFXORGHOD/H\SDUDRSWDUDODFRQYRFDWRULDSDUDHO LQJUHVRHQHOFRUUHVSRQGLHQWHFHQWURGRFHQWHPLOLWDUGHIRUPDFLyQ ² 1RKDEHUUHQXQFLDGRDODSOD]DDVLJQDGDRQRKDEHUHIHFWXDGRODSUHVHQWDFLyQVLQ FDXVDVMXVWLILFDGDVHQHOFHQWURGRFHQWHPLOLWDUGHIRUPDFLyQSDUDLQLFLDUODIDVH GHIRUPDFLyQJHQHUDOPLOLWDURKDEHUFDXVDGREDMDYROXQWDULDGXUDQWHODPLVPD HQDOJXQRGHORVFLQFRFLFORVGHVHOHFFLyQDQWHULRUHVDOTXHVHVROLFLWHFRQLQGHSHQ GHQFLDGHODFRQYRFDWRULDDODTXHSHUWHQH]FDGLFKRFLFOR ² 1RHQFRQWUDUVHHQODVLWXDFLyQGHSHQGLHQWHGHUHSHWLFLyQGHODIDVHGHIRUPDFLyQ JHQHUDOPLOLWDUFRUUHVSRQGLHQWHDDOJ~QFLFORGHVHOHFFLyQRFRQYRFDWRULDVDQWHULR UHVVDOYRUHQXQFLDH[SUHVDGLULJLGDDO'LUHFWRUGH(QVHxDQ]DFRUUHVSRQGLHQWH ² 1R KDEHU FDXVDGR EDMD HQ FXDOTXLHU IDVH GH OD HQVHxDQ]D PLOLWDU GH IRUPDFLyQ FRPRFRQVHFXHQFLDGH 



D  ,QVXILFLHQFLDGHFRQGLFLRQHVSVLFRItVLFDV E  &DUHQFLDGHODVFXDOLGDGHVHQUHODFLyQFRQORVSULQFLSLRVFRQVWLWXFLRQDOHV\ODV UHJODVGHFRPSRUWDPLHQWRGHOPLOLWDUDORVTXHVHUHILHUHHODUWtFXORG \ 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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I GHOD/H\GHGHQRYLHPEUHGHODFDUUHUDPLOLWDUDFUHGLWDGDHQ H[SHGLHQWH SHUVRQDO H[WUDRUGLQDULR PHGLDQWH UHVROXFLyQ PRWLYDGD \ SUHYLD DXGLHQFLDGHOLQWHUHVDGR F  &DUHQFLD GH FXDOLGDGHV DFUHGLWDGD HQ HO SUHFHSWLYR H[SHGLHQWH SHUVRQDO H[WUDRUGLQDULR G  ,PSRVLFLyQGHVDQFLyQGLVFLSOLQDULDSRUIDOWDJUDYHGHDFXHUGRFRQORGLVSXHVWR HQOD/H\2UJiQLFDGHGHGLFLHPEUHGH5pJLPHQ'LVFLSOLQDULRGHODV )XHU]DV$UPDGDV H  6HQWHQFLDILUPHFRQGHQDWRULDSRUGHOLWRGRORVR I  ,QFXPSOLPLHQWR HQ FRQWUD GH OR GHFODUDGR SRU HO LQWHUHVDGR GH ODV FRQGL FLRQHVGHODUWtFXORGHOD/H\SDUDRSWDUDODFRQYRFDWRULDSDUDHO LQJUHVRHQHOFRUUHVSRQGLHQWHFHQWURGRFHQWHPLOLWDUGHIRUPDFLyQ ² 1R KDEHU VLGR FDOLILFDGR ©QR DSWR SHUPDQHQWHª HQ DOJ~Q FLFOR GH HVWD FRQYRFD WRULDSRUDOJ~Q&HQWURGH6HOHFFLyQR7ULEXQDO0pGLFR0LOLWDUGH$SHODFLyQHQ DOJXQDGHODVFDXVDVUHFRJLGDVHQHO&XDGUR0pGLFRGH([FOXVLRQHVTXHILJXUDHQ HODSpQGLFH ² 1RWHQHUGHQHJDGDODILUPDGHXQQXHYRFRPSURPLVRFRPRFRQVHFXHQFLDGHKDEHU UHVXOWDGRQRLGyQHRHQODSUHFHSWLYDHYDOXDFLyQSUHYLDDVXUHQRYDFLyQ ² 1RWHQHUGHQHJDGDODVXVFULSFLyQGHOFRPSURPLVRGHODUJDGXUDFLyQTXHHVWDEOHFH HODUWtFXORGHOD/H\GHGHDEULO ² 1R KDEHU VLGR GHFODUDGR PHGLDQWH 5HVROXFLyQ 0LQLVWHULDO ~WLO FRQ OLPLWDFLyQ SDUD RFXSDU GHWHUPLQDGRV GHVWLQRV HQ DQWHULRU UHODFLyQ FRQ OD $GPLQLVWUDFLyQ 0LOLWDU &RQGLFLRQHVHVSHFtILFDVSDUDVROLFLWDQWHVH[WUDQMHURV ² 7HQHUHQYLJRUODWDUMHWDGHUHVLGHQFLDWHPSRUDORSHUPDQHQWHHQ(VSDxDFRPR PtQLPRKDVWDODIHFKDSUHYLVWDSDUDVXLQFRUSRUDFLyQDOFHQWURGRFHQWHPLOLWDU GHIRUPDFLyQFRUUHVSRQGLHQWH ² 2VWHQWDUODPD\RUtDGHHGDGFRQDUUHJORDORGLVSXHVWRHQVX/H\1DFLRQDO ² 1RILJXUDUFRPRUHFKD]DEOHVHQHOHVSDFLRWHUULWRULDOGHSDtVHVFRQORVTXH(VSDxD KD\DILUPDGRXQFRQYHQLRHQWDOVHQWLGR ² 1RSHUGHUODQDFLRQDOLGDGGHRULJHQDOHQWUDUDOVHUYLFLRGHODV)XHU]DV$UPDGDV HVSDxRODVRQRWHQHUSURKLELFLyQGHDOLVWDPLHQWRPLOLWDUHQODVPLVPDV ² &DUHFHUGHDQWHFHGHQWHVSHQDOHVHQ(VSDxDRHQVXVSDtVHVDQWHULRUHVGHUHVLGHQ FLDSRUGHOLWRVH[LVWHQWHVHQHORUGHQDPLHQWRMXUtGLFRHVSDxRO &RQGLFLRQHVSDUWLFXODUHVSDUDVROLFLWDQWHVQDFLRQDOHV\H[WUDQMHURV ² $FUHGLWDUORVQLYHOHVGHHVWXGLRVWtWXORVRUHTXLVLWRVDFDGpPLFRVPtQLPRVH[LJLGRVR VXVHTXLYDOHQWHVHQVXFDVRSDUDODVGLVWLQWDVSOD]DV\TXHVHFRUUHVSRQGHQFRQ



 1LYHO&HUWLILFDGRGH(VFRODULGDGRODHGXFDFLyQSULPDULDILQDOL]DGD



 1LYHO*UDGXDGR(VFRODURž&XUVRGH(QVHxDQ]D6HFXQGDULD2EOLJDWRULD DSUREDGRHQVXWRWDOLGDG



 1LYHO  (QVHxDQ]D 6HFXQGDULD 2EOLJDWRULD R KDEHU VXSHUDGR OD SUXHED GH DFFHVRDORVFLFORVIRUPDWLYRVGHOD)RUPDFLyQ3URIHVLRQDO(VSHFtILFDGHJUDGR PHGLRRHTXLYDOHQWHV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 ,1)250$&,Ð1*(1(5$/ 



 1LYHO)RUPDFLyQ3URIHVLRQDOGH3ULPHU*UDGR7pFQLFRGH*UDGR0HGLRR KDEHU VXSHUDGR OD SUXHED GH DFFHVR D ORV FLFORV IRUPDWLYRV GH OD )RUPDFLyQ 3URIHVLRQDO (VSHFtILFD GH JUDGR VXSHULRU R HTXLYDOHQWHV (VWRV UHTXLVLWRV VH DFUHGLWDUiQ PHGLDQWH OD SUHVHQWDFLyQ GHO FHUWLILFDGR RULJLQDO \ IRWRFRSLD R IRWRFRSLDFRPSXOVDGDGHOWtWXORTXHVHSRVHD ² (Q FDVR GH VROLFLWDU PiV GH XQD SOD]D VH GHEHUi DFUHGLWDU HO QLYHO GH HVWXGLRV FRUUHVSRQGLHQWHDODTXHH[LMDPD\RUWLWXODFLyQ ² 6XSHUDU HO UHFRQRFLPLHQWR PpGLFR GH DFXHUGR FRQ HO FXDGUR PpGLFR GH H[FOX VLRQHVGHODQH[RGHOD2UGHQ35(GHGHVHSWLHPEUHSRUODTXHVH DSUXHED HO FXDGUR PpGLFR GH H[FOXVLRQHV H[LJLEOH SDUD HO LQJUHVR HQ ORV FHQWURV GRFHQWHVPLOLWDUHVGHIRUPDFLyQ ² $OFDQ]DUODFDOLILFDFLyQGH©DSWRªHQODVSUXHEDVGHDSWLWXGItVLFDGHDFXHUGRFRQ HOQLYHOItVLFRUHTXHULGRSDUDFDGDHVSHFLDOLGDG ² /RVDOXPQRVDORVTXHVHOHVDVLJQHXQDSOD]DTXHUHTXLHUDREWHQHUXQDGHWHUPL QDGDKDELOLWDFLyQUHDOL]DUXQFXUVRGHDSWLWXGRXQSODQGHLQVWUXFFLyQRDGLHV WUDPLHQWRHVSHFtILFRGHEHUiQVXSHUDUORSDUDFRQWLQXDUGHVWLQDGRVHQODXQLGDG FRUUHVSRQGLHQWH ² /RV DOXPQRV QDFLRQDOHV TXH QR REWHQJDQ GLFKD KDELOLWDFLyQ R TXH QR VXSHUHQ HO FXUVRRSODQVHxDODGRVSRGUiQVHUGHVWLQDGRVHQYDFDQWHGHVXHVSHFLDOLGDGDFXDO TXLHURWUDXQLGDGGHOPLVPR(MpUFLWR/RVDOXPQRVH[WUDQMHURVTXHQRVXSHUHQGLFKR FXUVRRSODQSRGUiQVHUGHVWLQDGRVHQYDFDQWHGHVXHVSHFLDOLGDGDFXDOTXLHURWUR SXHVWRGHODPLVPDXQLGDGTXHQRUHTXLHUDGLFKDDSWLWXGRODVXSHUDFLyQGHGLFKR SODQRDFXDOTXLHURWUDXQLGDGGHOPLVPR(MpUFLWRGHODVUHODFLRQDGDVHQHO$QH[R,,, GHOD2UGHQ0LQLVWHULDOGHGHPD\RSRUODTXHVHPRGLILFDHOFXSRPi[LPR GHH[WUDQMHURVTXHSXHGHQDFFHGHUDODFRQGLFLyQGH0LOLWDU3URIHVLRQDOGH7URSD\ 0DULQHUtDFRQWHPSODGRHQHO5HJODPHQWRDSUREDGRSRUHO5HDO'HFUHWR GHGHQRYLHPEUHDVtFRPRORVDQH[RV,,\,,,GHOFLWDGR5HJODPHQWR ² /RVDOXPQRVGHODHVSHFLDOLGDG0DQGR\&RQWUROGHO(MpUFLWRGHO$LUH\DTXHOORV RWURV TXH GHEDQ RFXSDU XQ SXHVWR FRPR UHVFDWDGRU R WULSXODQWH DpUHR GHEHUiQ VXSHUDUXQUHFRQRFLPLHQWRPpGLFRGXUDQWHODIDVHGHIRUPDFLyQJHQHUDOPLOLWDU HQHO&HQWURGH,QVWUXFFLyQGH0HGLFLQD$HURHVSDFLDO&,0$ GHDFXHUGRFRQOD 2UGHQ0LQLVWHULDOGHGHRFWXEUH%2(Q~PHURGHGHRFWXEUH  /RVTXHQRVXSHUHQGLFKRUHFRQRFLPLHQWRFDXVDUiQEDMDHQVXSOD]DDVLJQDGDHQ HOFLWDGRSHULRGRGHIRUPDFLyQ 



1R REVWDQWH OR DQWHULRU HO DOXPQR SRGUi VROLFLWDU FRQWLQXDU HQ HO SHULRGR GH IRUPDFLyQJHQHUDOPLOLWDUHQRWUDHVSHFLDOLGDGHQHOFDVRGHH[LVWLUDOJXQDSOD]D GLVSRQLEOHGHODVRIHUWDGDVHQGLFKRFLFOR



² /RVDOXPQRVGHODHVSHFLDOLGDG0DQWHQLPLHQWRGH$HURQDYHVGHO(MpUFLWRGH7LHUUD GHEHUiQVXSHUDUXQUHFRQRFLPLHQWRPpGLFRGXUDQWHODIDVHGHIRUPDFLyQJHQHUDO PLOLWDUHQHO&HQWURGH,QVWUXFFLyQGH0HGLFLQD$HURHVSDFLDO&,0$ GHDFXHUGR FRQ OD 2UGHQ 0LQLVWHULDO  GH  GH RFWXEUH %2( Q~PHUR  GH  GH RFWXEUH /RVTXHQRVXSHUHQGLFKRUHFRQRFLPLHQWRFDXVDUiQEDMDFRPRDOXPQR 







1RREVWDQWHORDQWHULRUHODOXPQRSRGUiVROLFLWDUFRQWLQXDUFRPRWDOHQHOSHULR GRGHIRUPDFLyQJHQHUDOPLOLWDUHQRWUDHVSHFLDOLGDGHQHOFDVRGHH[LVWLUDOJXQD SOD]DGLVSRQLEOHGHODVRIHUWDGDVHQGLFKRFLFOR



² /RVVROLFLWDQWHVGHODHVSHFLDOLGDGGH0~VLFDGHEHUiQDFUHGLWDUWHQHUVXSHUDGRHO WHUFHUFXUVRGHVROIHR\KDEHUUHDOL]DGRGRVDxRVGHHVWXGLRVHQXQRGHORVLQV WUXPHQWRVSDUDORVTXHVHFRQYRTXHQSOD]DV(VWRVHVWXGLRVGHEHQGHKDEHUVLGR UHDOL]DGRVHQXQFHQWURRILFLDOXKRPRORJDGR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 ,1)250$&,Ð1*(1(5$/



² /RVVROLFLWDQWHVGHEHUiQWHQHUXQDWDOODHQELSHGHVWDFLyQLJXDORVXSHULRUD FHQWtPHWURVHLJXDORLQIHULRUDFHQWtPHWURV ² /RVVROLFLWDQWHVGHOD*XDUGLD5HDOHQFXDOTXLHUDGHVXVHVSHFLDOLGDGHVGHEHUiQ WHQHUHQELSHGHVWDFLyQXQDWDOODLJXDORVXSHULRUDFHQWtPHWURVORVKRPEUHV\ DFHQWtPHWURVODVPXMHUHV ² 6HSRGUiQVROLFLWDUKDVWDXQPi[LPRGHGLH] SOD]DVGLVWLQWDVGHHQWUHWRGDV ODVRIHUWDGDVSDUDFDGDFLFORGHVHOHFFLyQFRQLQGHSHQGHQFLDGHO(MpUFLWRDOTXH SHUWHQH]FDQ 



/RVDVSLUDQWHVH[WUDQMHURVSRGUiQRSWDUHQLJXDOGDGGHFRQGLFLRQHVTXHORVQDFLR QDOHVDODVSOD]DVTXHHVSHFtILFDPHQWHVHRIHUWHQSDUDHOORV



&LWDSUHYLDSDUDSDUWLFLSDUHQHOSURFHVRVHOHFWLYR /DSDUWLFLSDFLyQHQHOSURFHVRVHOHFWLYRGHDOJ~QFLFORGHVHOHFFLyQGHHVWDFRQYRFDWR ULDVHLQLFLDUiFRQODVROLFLWXGGHFLWDSUHYLDSDUDODUHDOL]DFLyQGHODVSUXHEDVVHOHFWL YDVGLULJLGDDO*HVWRUGHOÉUHDGH5HFOXWDPLHQWRGHODSURYLQFLDGHUHVLGHQFLD ,QLFLDOPHQWHODVROLFLWXGGHSDUWLFLSDFLyQQRLPSOLFDFRPSURPLVRDOJXQRSDUDHOVROL FLWDQWH\DTXHKDVWDILQDOL]DUODVSUXHEDVLQGLYLGXDOL]DGDVQRVHUHDOL]DUiODVROLFLWXG GHILQLWLYDGHSOD]DV /DVROLFLWXGGHFLWDSUHYLDVHSRGUiUHDOL]DUSHUVRQDOPHQWHSRUFRUUHRFHUWLILFDGRR WHOHIDFVtPLO HQ ODV ÉUHDV GH 5HFOXWDPLHQWR RILFLQDV GHOHJDGDV X RILFLQDV R SXQWRV GH LQIRUPDFLyQ GHSHQGLHQWHV GH ODV 6XEGHOHJDFLRQHV GH 'HIHQVD SRU YtD WHOHIyQL FD HQ HO Q~PHUR  R D WUDYpV GH OD SiJLQD ZHE GHO 0LQLVWHULR GH 'HIHQVD ©VROGDGRVFRPªR©PDULQHURVFRPª 7DPELpQSRGUiVROLFLWDUVHHQODVXQLGDGHVGHORV(MpUFLWRV\GHOD*XDUGLD&LYLOGHVGH GRQGHVHFXUVDUiDOÉUHDGH5HFOXWDPLHQWRGHODSURYLQFLD 'H LJXDO IRUPD VH SRGUi FXUVDU D WUDYpV GH ODV UHSUHVHQWDFLRQHV GLSORPiWLFDV X RILFLQDV FRQVXODUHV GH (VSDxD HQ HO H[WUDQMHUR GHVGH GRQGH VH UHPLWLUi DO ÉUHD GH 5HFOXWDPLHQWRGHOD6XEGHOHJDFLyQGH'HIHQVDHQ0DGULG 3RU~OWLPRODVROLFLWXGGHFLWDSUHYLDSRGUiSUHVHQWDUVHDQWHHOUHVWRGHORVRUJDQLVPRV DTXHVHUHILHUHHODUWtFXORGHOD/H\GHGHQRYLHPEUHGHO5pJLPHQ -XUtGLFRGHODV$GPLQLVWUDFLRQHV3~EOLFDV\GHO3URFHGLPLHQWR$GPLQLVWUDWLYR&RP~Q %2(Q~PHUR PRGLILFDGDSRUOD/H\GHGHHQHUR%2(Q~PHUR  /DVROLFLWXGGHFLWDSUHYLDSDUDXQFLFORGHVHOHFFLyQVHDMXVWDUiDOPRGHORGHODSpQGLFH HQHOTXHPDQLIHVWDUiVXFRQVHQWLPLHQWRSDUDTXHHO&HQWURGH6HOHFFLyQFRUUHVSRQ GLHQWHSXHGDDFFHGHUDO6LVWHPDGH9HULILFDFLyQGH'DWRVGH,GHQWLGDGSXHVWRDGLVSR VLFLyQGHORV'HSDUWDPHQWRV\2UJDQLVPRVGHOD$GPLQLVWUDFLyQ*HQHUDOGHO(VWDGR SRUSDUWHGHO0LQLVWHULRGH$GPLQLVWUDFLRQHV3~EOLFDV6LODFLWDSUHYLDVHVROLFLWDVH SRUWHOpIRQRRSRUPHGLRGHODSiJLQDZHEGHO0LQLVWHULRGH'HIHQVD©VROGDGRVFRPª R ©PDULQHURVFRPª HO UHIHULGR DSpQGLFH  VH FXPSOLPHQWDUi \ SUHVHQWDUi VHJ~Q VH LQGLFDHQODEDVH(QFDVRGHTXHHOLQWHUHVDGRQRGpVXFRQVHQWLPLHQWRSDUDUHDOL ]DUODFRQVXOWDGHEHUiDSRUWDUVXFRUUHVSRQGLHQWHIRWRFRSLDGHO'RFXPHQWR1DFLRQDO GH,GHQWLGDGHQHOFDVRGHORVQDFLRQDOHV\IRWRFRSLDGHOSDVDSRUWH\GHODWDUMHWDGH UHVLGHQFLDHQHOFDVRGHORVH[WUDQMHURV (O ÉUHD GH 5HFOXWDPLHQWR UHFHSWRUD GH OD VROLFLWXG GH OD FLWD SUHYLD FRPXQLFDUi D FDGDXQRGHORVVROLFLWDQWHVHOQ~PHURGHLGHQWLILFDFLyQGHRSRVLWRU1,2 ODIHFKD KRUD\HO&HQWURGH6HOHFFLyQGRQGHUHDOL]DUiODVSUXHEDVVHOHFWLYDV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 ,1)250$&,Ð1*(1(5$/



3DUDHIHFWXDUHOYLDMHGHVGHODORFDOLGDGGHVXUHVLGHQFLDKDVWDHO&HQWURGH6HOHFFLyQ ORVVROLFLWDQWHVGLVSRQGUiQGHSDVDSRUWHRILFLDOGHLGD\UHJUHVRFRQHOTXHREWHQGUiQ HOELOOHWHSDUDUHDOL]DUGLFKRYLDMH /RVVROLFLWDQWHVQDFLRQDOHVUHVLGHQWHVHQHOH[WUDQMHURGLVSRQGUiQGHSDVDSRUWHRILFLDO GHVGH HO SXQWR GH OOHJDGD D WHUULWRULR QDFLRQDO KDVWD HO &HQWUR GH 6HOHFFLyQ GRQGH UHDOLFHQODVSUXHEDV /RVJHVWRUHVGHODVÉUHDVGH5HFOXWDPLHQWRQRFRQFHGHUiQFLWDSUHYLDDDTXHOORVVROL FLWDQWHVTXHQRUH~QDQDOJXQDGHODVFRQGLFLRQHVJHQHUDOHVSDUDVROLFLWDQWHVQDFLRQD OHV\H[WUDQMHURV\GHODVFRQGLFLRQHVHVSHFtILFDVSDUDVROLFLWDQWHVH[WUDQMHURVFRPX QLFiQGRVHOR H[SUHVDPHQWH DO LQWHUHVDGR QL D ORV VROLFLWDQWHV TXH WHQJDQ SHQGLHQWH ODUHYLVLyQGHODFDOLILFDFLyQGH1R$SWRR1R$SWR3HUPDQHQWHHQ5HFRQRFLPLHQWR 0pGLFRSRUHO7ULEXQDO0pGLFR0LOLWDUGH$SHODFLyQ (O&HQWURGH6HOHFFLyQHQHOTXHUHDOLFHODVSUXHEDVVHUiHOHQFDUJDGRGHJHVWLRQDU WRGRHOSURFHVRVHOHFWLYRGHOVROLFLWDQWH



'RFXPHQWDFLyQ (QHOPRPHQWRGHOLQLFLRGHODVSUXHEDVORVVROLFLWDQWHVGHEHUiQSUHVHQWDUORVGRFX PHQWRVVLJXLHQWHV &RPXQHVSDUDQDFLRQDOHV\H[WUDQMHURV ² 2ULJLQDO \ IRWRFRSLD R IRWRFRSLD FRPSXOVDGD GH ORV QLYHOHV GH HVWXGLR WtWXORV R UHTXLVLWRVDFDGpPLFRVH[LJLGRVHQVXFDVRSDUDFDGDSOD]D ² 2ULJLQDO\IRWRFRSLDRIRWRFRSLDFRPSXOVDGDGHORVGRFXPHQWRVDFUHGLWDWLYRVGHORV PpULWRVDOHJDGRVSRUHOVROLFLWDQWHSDUDVHUYDORUDGRVHQODIDVHGHFRQFXUVRDQWHV GHLQLFLDUODVSUXHEDVDFUHGLWiQGRORGHODIRUPD\DHVWLSXODGDDQWHULRUPHQWH ² 'RFXPHQWR GH DXWRUL]DFLyQ SDWHUQRWXWRULDO SDUD OD UHDOL]DFLyQ GH OD SUXHED GH UHFRQRFLPLHQWRPpGLFRGHDTXHOORVDVSLUDQWHVTXHQRKD\DQFXPSOLGRHOGtDGH UHDOL]DFLyQGHODSUXHEDLQGLFDGDORVDxRVGHHGDG (VSHFtILFRVSDUDQDFLRQDOHV ² 2ULJLQDO \ IRWRFRSLD R IRWRFRSLD FRPSXOVDGD SRU DPEDV FDUDV GHO GRFXPHQWR QDFLRQDOGHLGHQWLGDGHQYLJRURHQVXFDVRIRWRFRSLDGHODGRFXPHQWDFLyQTXH DFUHGLWHVXVROLFLWXGSRUH[WUDYtRXRWUDFLUFXQVWDQFLDHQHOFDVRGHTXHQRKD\D GDGRVXFRQVHQWLPLHQWRSDUDUHDOL]DUODFRQVXOWDHQHO6LVWHPDGH9HULILFDFLyQGH 'DWRVGH,GHQWLGDG ² 3DUD ORV TXH KD\DQ UHDOL]DGR HO VHUYLFLR PLOLWDU RULJLQDO \ IRWRFRSLD R IRWRFRSLD FRPSXOVDGDGHOD&DUWLOOD0LOLWDU1RWLILFDFLyQGH3DVHDOD5HVHUYDGHO6HUYLFLR 0LOLWDURFHUWLILFDGRGHOÉUHDGH5HFOXWDPLHQWRGHOTXHGHSHQGDHOVROLFLWDQWHFRQ LQGLFDFLyQGHOHPSOHRDOFDQ]DGRFRQGHFRUDFLRQHVREWHQLGDV\HOWLHPSRSHUPDQH FLGRHQODV)XHU]DV$UPDGDV ² 3DUDORVTXHKD\DQSDUWLFLSDGRHQPLVLRQHVIXHUDGHOWHUULWRULRQDFLRQDOGXUDQ WH XQ SHUtRGR GH WLHPSR LJXDO R VXSHULRU D GRV PHVHV LQLQWHUUXPSLGRV RULJLQDO \ IRWRFRSLD R IRWRFRSLD FRPSXOVDGD GHO FHUWLILFDGR GH OD XQLGDG HVSHFLILFDQGR OD PLVLyQRPLVLRQHVHQODVTXHKDSDUWLFLSDGR\VXGXUDFLyQ (VSHFtILFRVSDUDH[WUDQMHURV 



² 2ULJLQDO\IRWRFRSLDRIRWRFRSLDFRPSXOVDGDGHOSDVDSRUWHHQYLJRUHQHOFDVRGH TXH QR KD\D GDGR VX FRQVHQWLPLHQWR SDUD UHDOL]DU OD FRQVXOWD HQ HO 6LVWHPD GH 9HULILFDFLyQGH'DWRVGH,GHQWLGDG 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 ,1)250$&,Ð1*(1(5$/



² 2ULJLQDO \ IRWRFRSLD R IRWRFRSLD FRPSXOVDGD GH OD 7DUMHWD GH UHVLGHQWH R GH OD 7DUMHWD GH IDPLOLDU GH UHVLGHQWH FRPXQLWDULR HQ YLJRU FRPR PtQLPR KDVWD OD IHFKD SUHYLVWD SDUD VX LQFRUSRUDFLyQ DO FHQWUR GRFHQWH PLOLWDU GH IRUPDFLyQ FRUUHVSRQGLHQWHHQHOFDVRGHTXHQRKD\DGDGRVXFRQVHQWLPLHQWRSDUDUHDOL]DU ODFRQVXOWDHQHO6LVWHPDGH9HULILFDFLyQGH'DWRVGH,GHQWLGDG ² 'RFXPHQWRDFUHGLWDWLYRHQHOTXHILJXUHODDXWRUL]DFLyQH[SUHVDGHODDXWRULGDG X RUJDQLVPR FRUUHVSRQGLHQWH SDUD OD LQFRUSRUDFLyQ GHO LQWHUHVDGR D )XHU]DV $UPDGDVH[WUDQMHUDVHQHOFDVRGHORVQDFLRQDOHVGHSDtVHVFX\DOHJLVODFLyQLQWHU QDDVtORH[LMD (O&HQWURGH6HOHFFLyQGRQGHUHDOLFHODVSUXHEDVHQWUHJDUiDOVROLFLWDQWHSDUDFXP SOLPHQWDU ² 'RFXPHQWRGH'HFODUDFLyQGH3URFHVDPLHQWRH,PSXWDFLyQ ² 'RFXPHQWRGHGHFODUDFLyQGHQRHVWDUSULYDGRGHORVGHUHFKRVFLYLOHVQLKDEHUVLGR VHSDUDGRPHGLDQWHH[SHGLHQWHGLVFLSOLQDULRGHOVHUYLFLRGHODV$GPLQLVWUDFLRQHV 3~EOLFDVQLKDOODUVHLQKDELOLWDGRSDUDHOHMHUFLFLRGHODVIXQFLRQHVS~EOLFDV ² ,PSUHVRGHGHVLJQDFLyQGHEHQHILFLDULRVGHO6HJXUR&ROHFWLYRGH9LGD\$FFLGHQWHV VXVFULWRSRUHO0LQLVWHULRGH'HIHQVDFRQDUUHJORDORVWpUPLQRVFRQWHQLGRVHQOD SyOL]DHQYLJRU /D FRPSXOVD GH HVWRV GRFXPHQWRV GHEHUi VHU UHDOL]DGD SRU OD 6HFUHWDUtD GHO FHQWUR GRFHQWHTXHORVHPLWH1RWDUtDV,QWHUYHQFLyQ0LOLWDU6XEGHOHJDFLRQHVGH'HIHQVDR SRUORVHQFDUJDGRVGHODVRILFLQDVGHUHJLVWURGHOD$GPLQLVWUDFLyQ*HQHUDOGHO(VWDGR \GHVXV2UJDQLVPRV3~EOLFRV /D GRFXPHQWDFLyQ LQGLFDGD VHUi YiOLGD SDUD WRGD OD FRQYRFDWRULD \ QR VHUi QHFHVD ULR SUHVHQWDUOD QXHYDPHQWH VL SDUWLFLSD HQ PiV GH XQ FLFOR GH VHOHFFLyQ VDOYR TXH HO VROLFLWDQWH GHVHH DFUHGLWDU XQ EDUHPR VXSHULRU DO TXH ILJXUD HQ VX H[SHGLHQWH R KD\D FDGXFDGR HO 'RFXPHQWR 1DFLRQDO GH ,GHQWLGDG SDUD ORV DVSLUDQWHV HVSDxROHV RHO3DVDSRUWHROD7DUMHWDGHUHVLGHQWHSDUDORVVROLFLWDQWHVH[WUDQMHURVHQHOFDVR GH TXH QR KD\D GDGR VX FRQVHQWLPLHQWR SDUD UHDOL]DU OD FRQVXOWD HQ HO 6LVWHPD GH 9HULILFDFLyQGH'DWRVGH,GHQWLGDG /RV VROLFLWDQWHV H[WUDQMHURV SRGUiQ DFUHGLWDU QR REVWDQWH HO FRQWHQLGR \ YLJHQFLD GHOGHUHFKRH[WUDQMHURSRUFXDOTXLHUPHGLRGHSUXHED/D&RPLVLyQ3HUPDQHQWHGH 6HOHFFLyQDVtPLVPRSRGUiYDOHUVHGHFXDQWRVPHGLRVGHDYHULJXDFLyQHVWLPHQHFH VDULRVSDUDVXDSOLFDFLyQ 6L GHO H[DPHQ GH OD GRFXPHQWDFLyQ SUHVHQWDGD X REWHQLGD SRU OD &RPLVLyQ 3HUPDQHQWH GH 6HOHFFLyQ R SRU HO FHQWUR GRFHQWH PLOLWDU GH IRUPDFLyQ VH GHGXMHUD TXH FDUHFHQ GH DOJXQR GH ORV UHTXLVLWRV VHxDODGRV TXHGDUiQ H[FOXLGRV GHO SURFHVR VHOHFWLYR R FDXVDUiQ EDMD FRPR DOXPQRV FRQ DUUHJOR DO SURFHGLPLHQWR OHJDOPHQWH HVWDEOHFLGRVLQSHUMXLFLRGHH[LJLUOHVODVSRVLEOHVUHVSRQVDELOLGDGHVHQTXHSXGLHUDQ KDEHULQFXUULGR &XDQGR DOJXQR GH ORV VROLFLWDQWHV WHQJD OD FRQGLFLyQ GH REMHWRU GH FRQFLHQFLD FRQ FDUiFWHU SUHYLR D VX DGPLVLyQ HQ HO SURFHVR VHOHFWLYR GHEHUi PDQLIHVWDU GH IRUPD H[SUHVD\SRUHVFULWRVXUHQXQFLDDWDOFRQGLFLyQ /D VROLFLWXG GH SDUWLFLSDFLyQ HQ HO SURFHVR VHOHFWLYR OOHYD FRQVLJR OD DXWRUL]DFLyQ H[SUHVDGHODGPLWLGRDODVSUXHEDVSDUDTXHHO&HQWURGH6HOHFFLyQVROLFLWHGHRILFLR GXUDQWHHOSURFHVRVHOHFWLYRGHO5HJLVWUR&HQWUDOGH3HQDGRV\5HEHOGHVODFHUWLIL FDFLyQ FRPSUREDFLyQ R YHULILFDFLyQ GH TXH FDUHFH GH DQWHFHGHQWHV SHQDOHV SRU VHU 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 ,1)250$&,Ð1*(1(5$/



XQDGHODVFRQGLFLRQHVJHQHUDOHVTXHGHEHQUHXQLUORVDVSLUDQWHVDSDUWLFLSDUHQORV SURFHVRVVHOHFWLYRVFRQIRUPHDODUWtFXORG GHO5HJODPHQWR*HQHUDOGH,QJUHVR \3URPRFLyQHQODV)XHU]DV$UPDGDVDSUREDGRSRU5HDO'HFUHWRGH GHRFWXEUH 1R REVWDQWH HO DGPLWLGR D ODV SUXHEDV MXQWR FRQ OD LQVWDQFLD SRGUi FRPXQLFDU DO &HQWURGH6HOHFFLyQVXYROXQWDGH[SUHVDHQFRQWUDULRDGLFKDDXWRUL]DFLyQGHELHQGR DSRUWDUODUHIHULGDFHUWLILFDFLyQ /DQRDSRUWDFLyQGHODPLVPDVHUiFDXVDGHH[FOXVLyQGHOSURFHVRVHOHFWLYR



352&(626(/(&7,92 /DUHDOL]DFLyQGHODVSUXHEDVGHOSURFHVRVHOHFWLYRGHFDGDXQRGHORVFLFORVGHVHOHF FLyQLQGLFDGRVVHUiUHVSRQVDELOLGDGGHODVÉUHDVGH5HFOXWDPLHQWRLQWHJUDGDVRUJi QLFDPHQWH HQ ODV 6XEGHOHJDFLRQHV GH 'HIHQVD VH OOHYDUi D FDER HQ ORV &HQWURV GH 6HOHFFLyQFRUUHVSRQGLHQWHV\FRQVWDUiGH



$ &RQFXUVR &RQVLVWLUiHQODYDORUDFLyQGHORVPpULWRVPLOLWDUHVDFDGpPLFRV\JHQHUDOHVTXHDFUH GLWHQORVVROLFLWDQWHV



%DUHPRGHIDVHGHFRQFXUVR 0pULWRV0LOLWDUHV +DEHUVLGRPLOLWDUGHUHHPSOD]RFRQHPSOHRGH$OIpUH]6()2&80$  SXQWRV +DEHUVLGRPLOLWDUGHWURSD\PDULQHUtDFRQHPSOHRGH&DERRVXSHULRU  SXQWRV +DEHUVLGRPLOLWDUGHWURSD\PDULQHUtDFRQHOJUDGRGH 6ROGDGR�0DULQHUR�  SXQWRV +DEHUVLGRPLOLWDUGHWURSD\PDULQHUtDFRQHPSOHRGH6ROGDGR0DULQHUR  SXQWRV +DEHUVLGRPLOLWDUGHUHHPSOD]RFRQHPSOHRLJXDORVXSHULRUD&DER  SXQWRV +DEHUVLGRPLOLWDUGHUHHPSOD]RFRQHPSOHRGH6ROGDGR0DULQHUR  SXQWRV 6HURKDEHUVLGRUHVHUYLVWDYROXQWDULR SXQWRV 3RUFDGDDxRRIUDFFLyQ GHVHUYLFLRHQODV)XHU]DV$UPDGDV  SXQWR 3RUFDGDSDUWLFLSDFLyQHQPLVLRQHVIXHUDGHOWHUULWRULRQDFLRQDOSRUXQ SHUtRGRLJXDORVXSHULRUDGRVPHVHVLQLQWHUUXPSLGRV SXQWRV &UX]GHO0pULWR0LOLWDU1DYDOR$HURQiXWLFR  SXQWRV &LWDFLyQFRPRGLVWLQJXLGRHQOD2UGHQ*HQHUDO  SXQWRV 0HQFLyQ+RQRUtILFD3XEOLFDGDHQHO%2'  SXQWRV 



(Q FDVR GH KDEHU VLGR PLOLWDU GH WURSD \ PDULQHUtD \ PLOLWDU GH UHHPSOD]R VROR VH YDORUDUiHOHPSOHRVXSHULRUREWHQLGRFRPRPLOLWDUGHWURSD\PDULQHUtD /DSXQWXDFLyQPi[LPDGHORVPpULWRVSURIHVLRQDOHVVHUiGHSXQWRV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 ,1)250$&,Ð1*(1(5$/



0pULWRV$FDGpPLFRV\0pULWRV*HQHUDOHV (VWDUHQSRVHVLyQGHOWtWXORRGRFXPHQWRDFUHGLWDWLYRGH 'RFWRUDGR  SXQWRV /LFHQFLDGR,QJHQLHUR$UTXLWHFWR  SXQWRV 'LSORPDGR,QJHQLHUR7pFQLFRR$UTXLWHFWR7pFQLFR  SXQWRV 7tWXORGH7pFQLFR6XSHULRU7pFQLFR(VSHFLDOLVWD)RUPDFLyQ3URIHVLRQDO 6HJXQGR*UDGRR0yGXORSURIHVLRQDO1LYHO%DFKLOOHUDWR/2*6(&28 \VXVHTXLYDOHQWHVDHIHFWRVDFDGpPLFRV   SXQWRV 7tWXORGH%83žFXUVRGH)3,,5pJLPHQ*HQHUDO žFXUVRGH)3,, 5(( RHUFXUVR%DFKLOOHUDWR/2*6( SXQWRV *UDGXDGRHQ(GXFDFLyQ6HFXQGDULD)RUPDFLyQ3URIHVLRQDOGH3ULPHU *UDGRžFXUVRGH%83\VXVHTXLYDOHQWHVDHIHFWRVDFDGpPLFRV  SXQWRV *UDGXDGR(VFRODURžFXUVRGH(QVHxDQ]D6HFXQGDULD2EOLJDWRULD  SXQWRV &HUWLILFDGRGH(VFRODULGDGRODHGXFDFLyQSULPDULDILQDOL]DGD  SXQWR (VWDUHQSRVHVLyQGHOSHUPLVRGHFRQGXFFLyQGHODFODVH$ SXQWRV (VWDUHQSRVHVLyQGHOSHUPLVRGHFRQGXFFLyQGHODFODVH%  SXQWRV (VWDUHQSRVHVLyQGHOSHUPLVRGHFRQGXFFLyQGHODFODVH&\VXSHULRU  SXQWRV 6HYDORUDUiQRWURVHVWXGLRVGHFODUDGRVHTXLYDOHQWHVFRQDOJXQRGHORVDQWHULRUHV &XDQGRVHDFUHGLWHQYDULDVWLWXODFLRQHVSDUDPpULWRVDFDGpPLFRVVHYDORUDUi~QLFD PHQWHODGHPD\RUJUDGR &XDQGRVHDFUHGLWHQYDULRVSHUPLVRVGHFRQGXFFLyQSDUDPpULWRVJHQHUDOHVVHYDORUD Ui~QLFDPHQWHHOGHPD\RUFODVH /D SXQWXDFLyQ Pi[LPD GH ORV PpULWRV DFDGpPLFRV \ PpULWRV JHQHUDOHV VHUi GH  SXQWRV 3DUDVHUYDORUDGDHQODIDVHGHFRQFXUVRGHEHUiSUHVHQWDUVHODGRFXPHQWDFLyQRULJL QDORIRWRFRSLDGHELGDPHQWHOHJDOL]DGDRFRPSXOVDGD /DSXQWXDFLyQGLUHFWDGHHVWDIDVHVHUiGHFHUR DFXDUHQWD SXQWRVWUDQVIRU PiQGRVHOLQHDOPHQWHHQXQDSXQWXDFLyQGHFHUR DGLH] SXQWRV



% 2SRVLFLyQ &RQVLVWLUiHQODHYDOXDFLyQGHODVDSWLWXGHVGHORVVROLFLWDQWHVSDUDGHWHUPLQDUDTXp HVSHFLDOLGDGRJUXSRGHHVSHFLDOLGDGHVVHDGDSWDPHMRUVXSHUILOSVLFROyJLFR &RPSUHQGHUiODVVLJXLHQWHVSUXHEDV ² 5HFRQRFLPLHQWRPpGLFR 



² 3UXHEDVItVLFDV ² 3UXHEDVGHHYDOXDFLyQSVLFROyJLFD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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& (QWUHYLVWDSHUVRQDO 0HGLDQWHXQDHQWUHYLVWDSHUVRQDOVHLQIRUPDUi\RULHQWDUiDOVROLFLWDQWHVREUHDTXH OODVSOD]DVSXEOLFDGDVTXHPHMRUVHDGHFXHQDVXVFDSDFLGDGHVSHUVRQDOHV\SUHIHUHQ FLDV\VREUHODVSOD]DVFRQVLGHUDGDVFRPRSULRULWDULDVSDUDOD,QVWLWXFLyQ (QORVVLJXLHQWHVFDStWXORVVHGHVDUUROODQFDGDXQDGHHVWDVSUXHEDV



'(6$552//2'(/352&(626(/(&7,92 $O HIHFWXDU ORV VROLFLWDQWHV VX SUHVHQWDFLyQ HO &HQWUR GH 6HOHFFLyQ UHDOL]DUi ODV VLJXLHQWHVDFFLRQHV ² &RPSUREDUODLGHQWLGDGGHOVROLFLWDQWH ² 5HFRJHU\FRPSUREDUODGRFXPHQWDFLyQSUHVHQWDGD ² $X[LOLDUDOVROLFLWDQWHHQODFXPSOLPHQWDFLyQDOPHQRVGHOGRFXPHQWRHQHOTXH VROLFLWDODVSOD]DVDODVTXHGHVHDRSWDULQLFLDOPHQWHLQIRUPiQGROHTXHHVWDVROL FLWXGSUHYLDSRGUiVHUPRGLILFDGDDLQVWDQFLDVX\DGXUDQWHODIDVHGHHQWUHYLVWD SHUVRQDO ² *UDEDUORVPpULWRVPLOLWDUHVDFDGpPLFRV\JHQHUDOHVTXHDFUHGLWH ² (QWUHJDUDOVROLFLWDQWHODGRFXPHQWDFLyQQHFHVDULDSDUDODUHDOL]DFLyQGHODVSUXH EDV (OUHFRQRFLPLHQWRPpGLFRVHUHDOL]DUiVHJ~QHOFXDGURPpGLFRGHH[FOXVLRQHVH[L JLEOHSDUDHOLQJUHVRHQORVFHQWURVGRFHQWHVPLOLWDUHVGHIRUPDFLyQDSUREDGRSRUOD 25'(135(GHGHVHSWLHPEUHHLQFOX\HODDSOLFDFLyQGHXQDSUXHED GHSHUVRQDOLGDG /DFDOLILFDFLyQGHOUHFRQRFLPLHQWRPpGLFRVHUiGH©DSWRª©QRDSWRªR©QRDSWRSHU PDQHQWHª /RV TXH UHVXOWHQ ©QR DSWRª R ©QR DSWR SHUPDQHQWHª FDXVDUiQ EDMD HQ HO SURFHVR VHOHFWLYRVLHQGRQRWLILFDGDGLFKDFDOLILFDFLyQSRUHO*HVWRUGHOÉUHDGH5HFOXWDPLHQWR GRQGHKD\DQUHDOL]DGRODVSUXHEDVVHOHFWLYDV /DFDOLILFDFLyQGH©QRDSWRªR©QRDSWRSHUPDQHQWHªSRGUiVHUUHYLVDGDDLQVWDQFLD GHOLQWHUHVDGRPHGLDQWHVROLFLWXGGLULJLGDDO3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWH GH6HOHFFLyQHQHOSOD]RPi[LPRGHWUHVGtDVDSDUWLUGHOVLJXLHQWHDOGHFRPXQLFD FLyQGHODFLWDGDFDOLILFDFLyQ'LFKDVROLFLWXGVHFXUVDUiSUHIHUHQWHPHQWHHQHOPLVPR &HQWURGH6HOHFFLyQRDWUDYpVGHOÉUHDGH5HFOXWDPLHQWRGHODSURYLQFLDGHUHVLGHQFLD GHOLQWHUHVDGR (O3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWHGH6HOHFFLyQGLVSRQGUiODFRPSDUHFHQFLD GHO LQWHUHVDGR DQWH HO 7ULEXQDO 0pGLFR 0LOLWDU GH $SHODFLyQ FRUUHVSRQGLHQWH VLHQ GR SDVDSRUWDGR GH LGD \ UHJUHVR GHVGH HO PXQLFLSLR GH UHVLGHQFLD SRU HO ÉUHD GH 5HFOXWDPLHQWRGHOD6XEGHOHJDFLyQGH'HIHQVDGHVXSURYLQFLDGHUHVLGHQFLDRHQOD TXHKD\DUHDOL]DGRODVSUXHEDVVHOHFWLYDV







5HFLELGRHOGLFWDPHQPpGLFRHOIDOORGHO3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWHGH 6HOHFFLyQ VHUi GHILQLWLYR \ VHUi QRWLILFDGR DO LQWHUHVDGR /RV TXH UHVXOWHQ ©DSWRª VHUiQ FLWDGRV QXHYDPHQWH SRU HO ÉUHD GH 5HFOXWDPLHQWR GH OD 6XEGHOHJDFLyQ GH 'HIHQVD GH VX SURYLQFLD GH UHVLGHQFLD DO &HQWUR GH 6HOHFFLyQ FRUUHVSRQGLHQWH SDUD ILQDOL]DUHOSURFHVRVHOHFWLYRVLIXHUDSRVLEOHHQHOPLVPRFLFORGHVHOHFFLyQHQHOTXH 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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IXHFDOLILFDGR©QRDSWRªR©QRDSWRSHUPDQHQWHª\SDUWLFLSDUiQHQHOPLVPRFRQORV UHVXOWDGRVREWHQLGRVHQODVSUXHEDVTXHKXELHUDQUHDOL]DGR /RVFDOLILFDGRVHQHO&HQWURGH6HOHFFLyQFRPR©QRDSWRSHUPDQHQWHªTXHVHDQGLFWD PLQDGRVSRUHO7ULEXQDO0pGLFR0LOLWDUGH$SHODFLyQFRUUHVSRQGLHQWHFRPR©QRDSWRVª VHUiQKDELOLWDGRVSDUDHQVXFDVRSHUPLWLUDORVTXHVROLFLWHQQXHYDFLWDSUHYLDSDUWLFL SDUFRQWRWDOJDUDQWtDHQHOSURFHVRVHOHFWLYRSDUDHOTXHVHOHFRQFHGDODPLVPD (OLQWHUHVDGRSRGUiUHQXQFLDUHQFXDOTXLHUPRPHQWRDODUHYLVLyQLQVWDGDPDQWHQLHQGR ODFDOLILFDFLyQREWHQLGDDQWHULRUPHQWHHQFX\RFDVR\VLDVXVLQWHUHVHVFRQYLHQHSRGUi VROLFLWDUQXHYDFLWDSUHYLD\VXSHUDUHOSURFHVRVHOHFWLYRFRUUHVSRQGLHQWHHQVXWRWDOL GDGVLD~QPDQWLHQHORVUHTXLVLWRVHVWDEOHFLGRVHQODVEDVHVGHHVWDFRQYRFDWRULD /RVFDOLILFDGRV©DSWRªHQHOUHFRQRFLPLHQWRPpGLFRGHEHUiQVXSHUDUODVSUXHEDVGH DSWLWXGItVLFDTXHVHGHWHUPLQHQ /DFDOLILFDFLyQGHHVWDSUXHEDVHUiGH©DSWRªHQXQRGHORVQLYHOHVHVWDEOHFLGRVHQHO FLWDGRDSpQGLFHR©QRDSWRª /RVTXHUHVXOWHQ©QRDSWRªFDXVDUiQEDMDHQHOSURFHVRVHOHFWLYRVLHQGRQRWLILFDGD GLFKDFDOLILFDFLyQSRUHO*HVWRUGHOÉUHDGH5HFOXWDPLHQWRGRQGHKD\DQUHDOL]DGRODV SUXHEDVVHOHFWLYDV /DVVROLFLWDQWHVTXHQRSXGLHUDQUHDOL]DUODVSUXHEDVGHDSWLWXGItVLFDSRUHPEDUD]R SDUWRRSRVSDUWRGHELGDPHQWHDFUHGLWDGRUHDOL]DUiQHOUHVWRGHODVSUXHEDVTXHGDQ GR OD SOD]D TXH HQ VX FDVR REWXYLHUD FRQGLFLRQDGD D OD VXSHUDFLyQ GH ODV SUXHEDV ItVLFDV $ WDOHV HIHFWRV OD LQWHUHVDGD SRGUi VROLFLWDU OD UHDOL]DFLyQ GH ODV SUXHEDV PHGLDQWHLQVWDQFLDGLULJLGDDO3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWHGH6HOHFFLyQHQ DOJ~QFLFORGHVHOHFFLyQGHORVTXHVHUHDOLFHQHQHOSOD]RGHGRVDxRVDFRQWDUGHVGH ODIHFKDGHODSUXHEDQRUHDOL]DGD 'LFKDVROLFLWXGVHWUDPLWDUiDWUDYpVGHOÉUHDGH5HFOXWDPLHQWRGHVXSURYLQFLDGH UHVLGHQFLD3UHYLDPHQWHVHOOHYDUiDFDERHQHO&HQWURGH6HOHFFLyQFRUUHVSRQGLHQWH XQUHFRQRFLPLHQWRPpGLFRSDUDDFUHGLWDUTXHHVWiHQFRQGLFLRQHVGHUHDOL]DUODV /DVSUXHEDVGHHYDOXDFLyQSVLFROyJLFDVHUHDOL]DUiQPHGLDQWHWHVWGHDSWLWXGHV SUHIHUHQWHPHQWHGHDSOLFDFLyQLQIRUPDWL]DGDLQGLYLGXDO\GHWHUPLQDUiQODHVSHFLDOL GDGRODVHVSHFLDOLGDGHVTXHVHDGDSWDQPHMRUDOSHUILODSWLWXGLQDOGHOVROLFLWDQWH /DVEDWHUtDVGHWHVWDDSOLFDUPHGLUiQGLIHUHQWHVIDFWRUHVDSWLWXGLQDOHVTXHSHUPLWL UiQGHDFXHUGRFRQORLQGLFDGRDFRQWLQXDFLyQDVLJQDUDFDGDVROLFLWDQWHXQDSXQ WXDFLyQSDUDFDGDXQDGHODVSOD]DVTXHVROLFLWHHQIXQFLyQGHODHVSHFLDOLGDGDODTXH HVWiDVRFLDGD 'HODDSOLFDFLyQGHGLFKDVSUXHEDVFDGDVROLFLWDQWHREWHQGUiXQDSXQWXDFLyQGLUHFWD HQFDGDIDFWRUDSWLWXGLQDOYDORUDGRLJXDODOQ~PHURGHDFLHUWRVREWHQLGRVHQORVtWHPV FRUUHVSRQGLHQWHVDOPLVPRTXHVHUiWUDQVIRUPDGDDXQDHVFDODWtSLFDGHWLSR6FRQ PHGLDHQ\GHVYLDFLyQWtSLFDHQSXQWRV $FRQWLQXDFLyQVHVXPDUiQODVSXQWXDFLRQHV6GHFDGDIDFWRUSRUHVSHFLDOLGDG\VH WUDQVIRUPDUiQGHFHURDXQPi[LPRGHSXQWRV (VWDVSXQWXDFLRQHVVHLQFUHPHQWDUiQHQXQ\SDUDODSULPHUDVHJXQ GD\WHUFHUDSOD]DVGHODVVROLFLWDGDVLQLFLDOPHQWHSRUHOVROLFLWDQWHKDVWDXQPi[LPR GHGLH] SXQWRVDOREMHWRGHYDORUDUODLQIOXHQFLDTXHODYROXQWDULHGDGWLHQHHQHO IXWXURUHQGLPLHQWRHQHOGHVWLQRREWHQLGR /DSXQWXDFLyQLQLFLDOREWHQLGDSRUFDGDVROLFLWDQWHSDUDFDGDXQDGHODVSOD]DVVROLFL WDGDVVHUiHOUHVXOWDGRGHGLYLGLUSRUFXDWURODSXQWXDFLyQGHODYDORUDFLyQGHODIDVH 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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GHFRQFXUVRDODPLVPDVHVXPDUiHOWULSOHGHODSXQWXDFLyQGHODSUXHEDSVLFROyJLFD XQD YH] WUDQVIRUPDGD \ DSOLFDGD OD YROXQWDULHGDG /D SXQWXDFLyQ DVt REWHQLGD VH WUDQVIRUPDUiGHQXHYROLQHDOPHQWHGHDXQPi[LPRGHSXQWRV (VWDSXQWXDFLyQVHUiLQFUHPHQWDGDHQXQKDVWDXQPi[LPRGHGLH] SXQWRV SDUDDTXHOODVSOD]DVVHxDODGDVFRPRSULRULWDULDVSDUDOD,QVWLWXFLyQ\TXHVHDQVROLFL WDGDVGHILQLWLYDPHQWHSRUHOVROLFLWDQWHHQSULPHUDSUHIHUHQFLD 8QDYH]VXSHUDGRVHOUHFRQRFLPLHQWRPpGLFRODVSUXHEDVGHHYDOXDFLyQSVLFROyJLFD\ ODVSUXHEDVGHDSWLWXGItVLFDFDGDVROLFLWDQWHUHDOL]DUiXQDHQWUHYLVWDSHUVRQDO(Q IXQFLyQGHORVUHVXOWDGRVREWHQLGRV\GHODVSOD]DVFRQYRFDGDVVHOHRULHQWDUiKDFLD DTXHOODVTXHPHMRUVHDGHFXHQDVXVFDSDFLGDGHVSHUVRQDOHV\SUHIHUHQFLDV 'XUDQWHODHQWUHYLVWDSHUVRQDOHOVROLFLWDQWHSRGUiPRGLILFDUWRWDORSDUFLDOPHQWH WDQWR ODV SOD]DV LQLFLDOHV VROLFLWDGDV FRPR VX RUGHQ GH SUHODFLyQ FDOFXOiQGRVH GH QXHYRODVSXQWXDFLRQHVSDUDFDGDXQDGHODVPLVPDVGHDFXHUGRFRQHOSURFHGLPLHQ WRGHVFULWRDQWHULRUPHQWHREWHQLHQGRDVtODSXQWXDFLyQILQDORUHDILUPDUVHHQHOODV KDFLHQGRGHILQLWLYDVODVSXQWXDFLRQHVLQLFLDOHVFRQODVTXHSDUWLFLSDUiHQODDVLJQD FLyQGHSOD]DV )LQDOPHQWHILUPDUiODVROLFLWXGGHILQLWLYDGHSOD]DV )LQDOL]DGD OD HQWUHYLVWD SHUVRQDO HO JHVWRU GHO ÉUHD GH 5HFOXWDPLHQWR GRQGH KD\D UHDOL]DGRODVSUXHEDVVHOHFWLYDVQRWLILFDUiDFDGDVROLFLWDQWHODSXQWXDFLyQILQDOREWH QLGDHQFDGDXQDGHODVSOD]DVVROLFLWDGDV /RV &HQWURV GH 6HOHFFLyQ FRPXQLFDUiQ D OD &RPLVLyQ 3HUPDQHQWH GH 6HOHFFLyQ ORV UHVXOWDGRV GH ODV SUXHEDV GH WRGRV ORV VROLFLWDQWHV TXH SDUWLFLSHQ HQ FDGD FLFOR GH VHOHFFLyQ
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 ,, 5(&212&,0,(172 0e',&2



 5(&212&,0,(1720e',&2



(O UHFRQRFLPLHQWR PpGLFR VH UHDOL]DUi VHJ~Q HO FXDGUR PpGLFR GH H[FOXVLRQHV H[LJLEOHSDUDHOLQJUHVRHQORVFHQWURVGRFHQWHVPLOLWDUHVGHIRUPDFLyQDSUREDGRSRU OD 25'(1 35( GH  GH VHSWLHPEUH H LQFOX\H OD DSOLFDFLyQ GH XQD SUXHEDGHSHUVRQDOLGDG



&8$'520e',&2'((;&/86,21(6  3DUD OD DSOLFDFLyQ GH FXDOTXLHU DSDUWDGR GHO FXDGUR PpGLFR GH H[FOXVLRQHV VH WHQGUi HQ FXHQWD HO &XHUSR (VFDOD \ GXUDFLyQ GHO FRPSURPLVR DO TXH VH RSWD FRQVLGHUDQGRODVVLJXLHQWHVVLWXDFLRQHVFRPRPRWLYRVGHH[FOXVLyQ D  3URFHVRVTXHLPSRVLELOLWHQODUHDOL]DFLyQGHODVSUXHEDVItVLFDVHQORVSOD]RV SUHILMDGRVWHQLHQGRHQFXHQWDORGLVSXHVWRHQHO´$UWtFXOR3URWHFFLyQDOD PDWHUQLGDGµGHO5HDO'HFUHWRGHGHRFWXEUH E  3URFHVRVTXHKDJDQSUHYHUODLQFDSDFLGDGSDUDUHDOL]DUORVSHUtRGRVGHIRUPD FLyQDGHFXDGDPHQWH F  3URFHVRVHQORVTXHVHSUHYHDTXHHQHOIXWXURVHUiQXQPRWLYRGHLQFDSDFLGDG SVLFRItVLFDSHUPDQHQWH  3DUDODGHWHUPLQDFLyQGHODVFRQGLFLRQHVSVLFRItVLFDVGHOFXDGURPpGLFRGHH[FOX VLRQHV VH DSOLFDUi HO FXHVWLRQDULR GH VDOXG FRUUHVSRQGLHQWH \ VH UHDOL]DUiQ ODV H[SORUDFLRQHVQHFHVDULDVHQWUHODVTXHVHLQFOX\HQDQDOtWLFDVGHRULQDFRQGHWHF FLyQGHWy[LFRV\DQDOtWLFDGHVDQJUH  (QODUHYLVLyQGHODVFDOLILFDFLRQHVSRUUHVXOWDU´QRDSWRµHQDSOLFDFLyQGHDOJXQR GHORVDSDUWDGRVGHH[FOXVLyQODHYDOXDFLyQFRUUHVSRQGLHQWHDEDUFDUiDTXHOORVGHO FXDGURPpGLFRGHH[FOXVLRQHVTXHHOyUJDQRPpGLFRSHULFLDOFRQVLGHUHUHOHYDQWH QRHVWDQGROLPLWDGRSRUODVHYDOXDFLRQHVSUHYLDV



$ 3DUiPHWURVELROyJLFRVHQIHUPHGDGHV\FDXVDV JHQHUDOHV 3DUiPHWURVELROyJLFRV  7DOOD D  (QELSHGHVWDFLyQ 



,QIHULRUDFPRVXSHULRUDFPFRQODVH[FHSFLRQHVVLJXLHQWHV







D 3DUDPLOLWDUSURIHVLRQDOGHWURSD\PDULQHUtDLQIHULRUDFPRVXSHULRU DFP







D  3  DUD OD (VFDOD 6XSHULRU GH 2ILFLDOHV \ (VFDOD GH 2ILFLDOHV HVSHFLDOLGDG IXQGDPHQWDOGHRSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO $LUHLQIHULRUDFPRVXSHULRUDFP



E  3DUDOD(VFDOD6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGD PHQWDOGHRSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUH 







7DOODVHQWDGRGHFR[LVDYpUWH[LQIHULRUDFPRVXSHULRUDFP







/RQJLWXGGHOPXVORLQIHULRUDFPRVXSHULRUDFP



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5(&212&,0,(1720e',&2



 3HVRHOSHVRWHyULFRLGHDOVHUiSURSRUFLRQDODODWDOODHQELSHGHVWDFLyQGHELHQGR SUHVHQWDUHOH[DPLQDGRXQDFRQVWLWXFLyQDUPyQLFD D  (OtQGLFHGHPDVDFRUSRUDO,0&  



1RVREUHSDVDUiQLVHUiLQIHULRUDH[FHSWRSDUDPLOLWDUSURIHVLRQDOGH WURSD\PDULQHUtDHQTXHQRVREUHSDVDUiQLVHUiLQIHULRUD







6HSRGUiQDFHSWDU,0&VXSHULRUHVDDHQHOFDVRGHPLOLWDUSURIHVLRQDO GHWURSD\PDULQHUtD VLREMHWLYD\FODUDPHQWHVHGHEHQQRDXQDXPHQWRGHOD JUDVDFRUSRUDOVLQRDXQGHVDUUROORPXVFXODUPDUFDGR\QRSUHVHQWDSDWROR JtDQLIDFWRUHVGHULHVJRVREUHDxDGLGRV







(O ,0& VH REWLHQH FRQ OD IyUPXOD VLJXLHQWH ,0&  SHVR HQ NJ   WDOOD HQ PHWURV 



E  3DUD OD (VFDOD 6XSHULRU GH 2ILFLDOHV \ (VFDOD GH 2ILFLDOHV HVSHFLDOLGDG IXQ GDPHQWDO GH RSHUDFLRQHV DpUHDV  GHO &XHUSR *HQHUDO GHO (MpUFLWR GHO $LUH DGHPiVHOSHVRPtQLPRVHUiGHNLORJUDPRV  3UHVLyQDUWHULDOFLIUDVVXSHULRUHVDPP+JGHVLVWyOLFDRPP+JGHGLDV WyOLFDGHWHUPLQDGDVHQSRVLFLyQFOLQRHVWiWLFD\VLQPHGLFDFLyQ(QORVTXHVREUH SDVHQFXDOTXLHUDGHODVGRVFLIUDVVHUHSHWLUiODGHWHUPLQDFLyQHQD\XQDV\WUDV UHSRVRKRUL]RQWDOGHGLH]PLQXWRV



(QIHUPHGDGHV\FDXVDVJHQHUDOHV  $QRPDOtDVJHQpWLFDVFRQJpQLWDVRDGTXLULGDVTXHHQRSLQLyQGHODVHVRUHVSHFLDOLV WDSXHGDQHQWRUSHFHUHQHOPRPHQWRGHOH[DPHQRSUHYLVLEOHPHQWHHQHOIXWXUR OD HILFDFLD HQ OD HMHFXFLyQ GH ODV PLVLRQHV HQFRPHQGDGDV R DOWHUDU OD VDOXG GHO H[DPLQDGR  (QIHUPHGDGHVHQGRFULQRPHWDEyOLFDVTXHSURGX]FDQDOWHUDFLRQHVPRUIROyJLFDVRIXQ FLRQDOHVGHLPSRUWDQFLDSURQyVWLFDRTXHUHTXLHUDQWHUDSLDVXVWLWXWLYDFRQWLQXD  (QIHUPHGDGHVLQIHFFLRVDV\SDUDVLWDULDVTXHSRUODSUHVHQFLDGHWUDVWRUQRVIXQ FLRQDOHVSRUH[LJLUXQWUDWDPLHQWRFRQWLQXRRSRUVXFRQWDJLRVLGDGVHDQLQFRP SDWLEOHVFRQODSURIHVLyQPLOLWDU  (QIHUPHGDGHVLQPXQRDOpUJLFDVGHLPSRUWDQFLDSURQyVWLFD\IXQFLRQDOTXHLQFD SDFLWHQSDUDODSURIHVLyQPLOLWDU  (QIHUPHGDGHVUHXPiWLFDVTXHRULJLQHQWUDVWRUQRVIXQFLRQDOHV  7XPRUHVPDOLJQRV\OHVLRQHVSUHFDQFHURVDVHQFXDOTXLHUORFDOL]DFLyQ\HVWDGLR\ ORVWXPRUHVEHQLJQRVTXHSRUVXWDPDxRRORFDOL]DFLyQLQFDSDFLWHQSDUDODSURIH VLyQPLOLWDU ,QWR[LFDFLRQHV FUyQLFDV TXH GHWHUPLQHQ WUDVWRUQRV DQDWyPLFRV R IXQFLRQDOHV LQFRPSDWLEOHVFRQODSURIHVLyQPLOLWDU 8WLOL]DFLyQGHFXDOTXLHUWLSRGHPHGLFDFLyQRGURJDTXHSXHGDGLVPLQXLUODFDSD FLGDGGHUHDFFLyQGHOH[DPLQDGRRTXHIXQFLRQDOPHQWHLQFDSDFLWHQSDUDODSURIH VLyQPLOLWDU 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 5(&212&,0,(1720e',&2



% 3LHO\WHMLGRFHOXODUVXEFXWiQHR  'HUPDWRVLVH[WHQVDV\JHQHUDOL]DGDVGHODSLHORFXHURFDEHOOXGRGHWHQGHQFLDFUy QLFDRUHFLGLYDQWHRDTXHOODVTXHSRUVXORFDOL]DFLyQLQFDSDFLWHQSDUDODSURIHVLyQ PLOLWDU  'HUPRSDWtDVFRQWDJLRVDV  $IHFFLRQHV\FLFDWULFHVORFDOL]DGDVTXHDIHFWHQDODPRWLOLGDGRLPSLGDQHOXVRGHO HTXLSRUHJODPHQWDULR  ÔOFHUDVLQYHWHUDGDVRFRQWHQGHQFLDUHFLGLYDQWH



& 1HXURORJtD\3VLTXLDWUtD 1HXURORJtD  $QRPDOtDVFRQJpQLWDVRDGTXLULGDVGHOVLVWHPDQHUYLRVRFHQWUDOSHULIpULFRGHVXV FXELHUWDVPHPEUDQRVDV\yVHDV\GHOVLVWHPDYDVFXODUTXHSURGX]FDQDOWHUDFLR QHVPRWRUDVRVHQVLWLYDVTXHVHDQLQFRPSDWLEOHVFRQODSURIHVLyQPLOLWDU  (QIHUPHGDGHVFUyQLFDVVLVWHPDWL]DGDVGLIXVDVRHQIRFRV\OHVLRQHVGHFXDOTXLHU SDUWH GHO VLVWHPD QHUYLRVR FHQWUDO \ SHULIpULFR R GH ODV PHQLQJHV TXH RULJLQHQ WUDVWRUQRVPRWRUHVRVHQVLWLYRV  /HVLRQHVWUDXPiWLFDVFUDQHRHQFHIiOLFDVYHUWHEURPHGXODUHVRGHQHUYLRVSHULIpUL FRV\VXVVHFXHODV  (SLOHSVLDHQWRGDVVXVIRUPDV&ULVLVGHDFWLYLGDGFRPLFLDOFRPRORVOODPDGRVHTXL YDOHQWHVHSLOpSWLFRV\RWUDV FRQKDOOD]JRVHOHFWURHQFHIDORJUiILFRVVLJQLILFDWLYRV  0RYLPLHQWRVDQRUPDOHVXQLRELODWHUDOHVJHQHUDOL]DGRVRQR  6tQGURPHVQHXUROyJLFRVTXHFXUVHQFRQDIHFWDFLyQGHODVIXQFLRQHVFRUWLFDOHV  (QIHUPHGDGHVPHWDEyOLFDVFDUHQFLDOHVSRUWy[LFRVIiUPDFRV\GURJDVTXHSUR GX]FDQDOWHUDFLRQHVGHORVVLVWHPDVQHUYLRVRVFHQWUDO\SHULIpULFR  7UDVWRUQRVGHOOHQJXDMH/DGLVDUWULDRWDUWDPXGH]PDQLILHVWDQRVHUiFRQVLGHUD GDFRPRFDXVDGHH[FOXVLyQH[FHSWRSDUDOD(VFDOD6XSHULRUGH2ILFLDOHV\(VFDOD GH 2ILFLDOHV HVSHFLDOLGDG IXQGDPHQWDO GH RSHUDFLRQHV DpUHDV  GHO (MpUFLWR GHO $LUHDVtFRPRSDUDODVHVSHFLDOLGDGHVDODVTXHVHKDFHUHIHUHQFLDHQHODSDUWDGR WHUFHURSXQWRGHHVWD2UGHQ



3VLTXLDWUtD  7UDVWRUQRVPHQWDOHVRUJiQLFRVLQFOXLGRVORVVLQWRPiWLFRVGHXQDDIHFFLyQVRPi WLFDJHQHUDO 7UDVWRUQRV PHQWDOHV \ GHO FRPSRUWDPLHQWR GHELGRV DO FRQVXPR GH VXVWDQFLDV SVLFRWURSDV R GURJDV LQFOXLGR HO DOFRKRO DVt FRPR OD HYLGHQFLD GH DEXVR GH ODV PLVPDVRVXGHWHFFLyQDQDOtWLFD 



(VTXL]RIUHQLDWUDVWRUQRHVTXL]RWtSLFRWUDVWRUQRVFRQLGHDVGHOLUDQWHV\FXDOTXLHU WLSRGHSVLFRVLVLQFOXVRHQVLWXDFLyQDVLQWRPiWLFDRHQUHPLVLyQ 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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7UDVWRUQRV GHO KXPRU DIHFWLYRV  LQFOXVR HQ VLWXDFLyQ DVLQWRPiWLFD R HQ UHPL VLyQ (VWUXFWXUDVQHXUyWLFDVGHODSHUVRQDOLGDG5HDFFLRQHVGHDQVLHGDGLQFRPSDWLEOHV FRQODSURIHVLyQPLOLWDU 7UDVWRUQRVQHXUyWLFRVLQFOXLGRVORVVHFXQGDULRVDVLWXDFLRQHVHVWUHVDQWHV\VRPD WRPRUIRVLQFRPSDWLEOHVFRQODSURIHVLyQPLOLWDURVXDGDSWDFLyQDODPLVPD 7UDVWRUQRVGHOFRPSRUWDPLHQWRDVRFLDGRVDGLVIXQFLRQHVILVLROyJLFDV\DIDFWRUHV VRPiWLFRVLQFRPSDWLEOHVFRQODSURIHVLyQPLOLWDURVXDGDSWDFLyQDODPLVPD 7UDVWRUQRVRHVWUXFWXUDVDQyPDODVGHODSHUVRQDOLGDG\GHOFRPSRUWDPLHQWRGHO DGXOWRLQFRPSDWLEOHVFRQODSURIHVLyQPLOLWDURVXDGDSWDFLyQDODPLVPD &DSDFLGDGLQWHOHFWXDOLQIHULRUDODPHGLDWRPDQGRGHUHIHUHQFLDXQFRFLHQWHLQWH OHFWXDOLQIHULRUDRDSDUDPLOLWDUSURIHVLRQDOGHWURSD\PDULQHUtD 7UDVWRUQRVGHOGHVDUUROORSVLFROyJLFRGHOFRPSRUWDPLHQWR\GHODVHPRFLRQHVGH FRPLHQ]RKDELWXDOHQODLQIDQFLD\DGROHVFHQFLDTXHFRQWLQ~HQHQODHGDGDGXOWD LQFRPSDWLEOHVFRQODSURIHVLyQPLOLWDURVXDGDSWDFLyQDODPLVPD &XDOTXLHU RWUD DOWHUDFLyQ SVtTXLFD TXH DIHFWH DO LQGLYLGXR \ TXH FRPSURPHWD OD FRUUHFWDUHDOL]DFLyQGHVXVDFWLYLGDGHV 3DUDOD(VFDOD6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQ WDOGHRSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUHGHVFDOLILFDUi FXDOTXLHUGpILFLWVLJQLILFDWLYRGHODVDSWLWXGHVFRJQLWLYDVRVHQVLWLYRPRWULFHVQHFH VDULDVSDUDHOYXHOR



' $SDUDWRGLJHVWLYR  $IHFFLRQHVFRQJpQLWDVRDGTXLULGDVGHORVyUJDQRVGHODERFDRIDULQJHTXHWUDVWRU QHQODGHJOXFLyQGHPRGRSHUPDQHQWH  &XDOTXLHUDOWHUDFLyQGHORVPD[LODUHV\GHODSDUDWRGHQWDULRHQQ~PHURFRQJUDGR R GHIRUPLGDG TXH SURGX]FD XQD LQFRUUHFWD LPSODQWDFLyQ GHQWDULD TXH SXHGD FRQVWLWXLUXQREVWiFXORHQODPDVWLFDFLyQ  6LDORUUHD\ItVWXODVVDOLYDUHVSHUPDQHQWHV  $IHFFLRQHVGHOHVyIDJRTXHFXUVHQFRQGLVIDJLD  $IHFFLRQHVGHHVWyPDJRLQWHVWLQR\SHULWRQHRFRQWUDVWRUQRVRUJiQLFRVRIXQFLR QDOHV  $IHFFLRQHVGHOUHFWR\DQRTXHRFDVLRQHQUHWHQFLyQLQFRQWLQHQFLDRFXDOTXLHURWUD DOWHUDFLyQ  $IHFFLRQHVGHOKtJDGRYtDVELOLDUHV\SiQFUHDV  6HFXHODV SRVWTXLU~UJLFDV FRQ WUDVWRUQRV IXQFLRQDOHV LQFRPSDWLEOHV FRQ OD SURIH VLyQPLOLWDU  $OWHUDFLRQHVGHODSDUHGDEGRPLQDOLQFRPSDWLEOHVFRQODDFWLYLGDGItVLFD+HUQLDV GHFXDOTXLHUWLSR\ORFDOL]DFLyQDXQODVSHTXHxDV\UHGXFLEOHV )tVWXODVSHULQHDOHVLQFOXLGDODVDFURFR[tJHD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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( $SDUDWRUHVSLUDWRULR  0DOIRUPDFLRQHV\DIHFFLRQHVGHODSDUDWRUHVSLUDWRULRPHGLDVWLQR\FDMDWRUiFLFD TXH GHWHUPLQHQ DOWHUDFLRQHV PRUIROyJLFDV R IXQFLRQDOHV LQFRPSDWLEOHV FRQ OD SURIHVLyQ PLOLWDU HQWUH HOODV LQVXILFLHQFLD UHVSLUDWRULD WUDVWRUQR YHQWLODWRULR R GLVQHDDPHGLDQRVHVIXHU]RV  (QIHUPHGDGHVGHOLQWHUVWLFLRSDUpQTXLPD\FLUFXODFLyQSXOPRQDU  (QIHUPHGDGHVREVWUXFWLYDVGHODVYtDVDpUHDV$VPDEURQTXLDO  (QIHUPHGDGHVLQIHFFLRVDV\SDUDVLWDULDVGHODSDUDWRUHVSLUDWRULR\VXVVHFXHODV /HVLRQHVUHVLGXDOHVWXEHUFXORVDVTXHSRUVXWDPDxRQ~PHURRVLWXDFLyQDOWHUHQ ODFDSDFLGDGUHVSLUDWRULDRKDJDQSUHVXPLEOHVXUHDFWLYDFLyQ  1HRIRUPDFLRQHV EHQLJQDV \ PDOLJQDV GHO DSDUDWR UHVSLUDWRULR \ VXV VHFXHODV 1yGXORSXOPRQDU  (QIHUPHGDGHV GHO PHGLDVWLQR (QIHUPHGDGHV GH OD SOHXUD QHXPRWyUD[ \ VXV VHFXHODV  $QRPDOtDV\GLVIXQFLyQGLDIUDJPiWLFD



) $SDUDWRFLUFXODWRULR  $OWHUDFLRQHVFRQJpQLWDVRDGTXLULGDVGHOFRUD]yQPHGLDVWLQRDUWHULDVRYHQDVR VHFXHODVGHODVPLVPDVTXHDOWHUHQRSXHGDQDOWHUDUHQVXHYROXFLyQODQRUPDOL GDGIXQFLRQDOGHODSDUDWRFDUGLRFLUFXODWRULR  $QWHFHGHQWHVGHVtQFRSHROLSRWLPLDVUHSHWLGDV  (QIHUPHGDGHVYDOYXODUHVLQFOXVRODVFRUUHJLGDVTXLU~UJLFDPHQWH(QGRFDUGLWLV  &DUGLRSDWtDLVTXpPLFD  6tQGURPH GH SUHH[FLWDFLyQ \ WRGRV ORV WUDVWRUQRV GHO ULWPR R GH OD FRQGXFFLyQ FDUGLDFDGHLPSRUWDQFLDFOtQLFD 



3DUDOD(VFDOD6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQ WDOGHRSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUHGHVFDOLILFDUi DGHPiVHOEORTXHRFRPSOHWRGHUDPDGHUHFKD



 ,QVXILFLHQFLDFDUGLDFDGHFXDOTXLHUHWLRORJtD  0LRFDUGLRSDWtDV(QIHUPHGDGHVGHOSHULFDUGLR  3RUWDGRUHVGHPDUFDSDVRVSUyWHVLVRLQMHUWRVFDUGLRYDVFXODUHV  (QIHUPHGDGHVGHORVJUDQGHVYDVRV\ItVWXODVDUWHULRYHQRVDVLQFOXVRWUDVFRUUHF FLyQTXLU~UJLFD $UWHULRSDWtDVSHULIpULFDVTXHSXHGDQSURGXFLUWUDVWRUQRVIXQFLRQDOHVLQFRPSDWL EOHVFRQODSURIHVLyQPLOLWDU 



)OHELWLV DJXGD VHFXHODV SRVWIOHEtWLFDV YDULFHV VLJQLILFDWLYDV OLQIDJLHFWDVLDV FRQ HGHPDFUyQLFR\WUDVWRUQRVWUyILFRV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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* $SDUDWRORFRPRWRU  (QIHUPHGDGHVOHVLRQHV\DQRPDOtDVGHORVKXHVRVP~VFXORV\DUWLFXODFLRQHVTXH LQFDSDFLWHQSDUDODSURIHVLyQPLOLWDU  $XVHQFLD R SpUGLGD GH SDUWH GH XQD H[WUHPLGDG TXH GLILFXOWH HO QRUPDO XVR GH HOOD  ,QHVWDELOLGDGHVHVJXLQFHVROX[DFLRQHVUHFLGLYDQWHVGHODVSULQFLSDOHVDUWLFXODFLR QHV  6HXGRDUWURVLVDQTXLORVLV\ULJLGHFHVTXHGLILFXOWHQODQRUPDOELRPHFiQLFDDUWLFX ODU  ,QIHFFLRQHVGHOWHMLGRyVHRDUWLFXODURPXVFXODU\VXVVHFXHODVTXHGHWHUPLQHQ DOWHUDFLRQHVPRUIROyJLFDVRIXQFLRQDOHVGHFDUiFWHUGHILQLWLYR  &LIRVLVVXSHULRUDJUDGRVRTXHVLHQGRPHQRUHVSUHVHQWHQDFXxDPLHQWRVYHUWH EUDOHVRDOWHUDFLRQHVGHORVGLVFRVFRPSUREDGDVUDGLROyJLFDPHQWH3DUDOD(VFDOD 6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQWDOGHRSHUDFLR QHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUHFLIRVLVVXSHULRUDž  (VSRQGLOROLVLV KLSHUORUGRVLV DFXVDGD FRQ VDFUR KRUL]RQWDO R FXDOTXLHU RWUD DQR PDOtDGHODFKDUQHODOXPERVDFUDTXHSXHGDRFDVLRQDUWUDVWRUQRVIXQFLRQDOHV  (VFROLRVLVVXSHULRUHVDJUDGRVRTXHVLHQGRPHQRUHVSUHVHQWHQDFXxDPLHQWRV RURWDFLRQHVYHUWHEUDOHV  $WURILDRGLVWURILDGHPLHPEURVXSHULRUTXHSURGX]FDWUDVWRUQRVIXQFLRQDOHV 3pUGLGDGHXQGHGRGHODPDQRRSDUWHGHOPLVPRH[FHSWRODIDOWDGHXQDIDODQJH HQXQRVRORGHORVGHGRVDQXODUPHGLRRPHxLTXH $OWHUDFLRQHVDQDWyPLFDVRIXQFLRQDOHVTXHRFDVLRQHQODGLVPLQXFLyQHYLGHQWHGHO SRGHUGHDSUHKHQVLyQGHODPDQRGHODIXQFLyQGHSLQ]DXRWURVGHIHFWRVIXQFLR QDOHVGHODPLVPD 'HVYLDFLRQHVGHODVDUWLFXODFLRQHVGHFDGHUDRURGLOODFRQGLILFXOWDGSDUDODPDU FKDRHOHMHUFLFLR $WURILDRGLVWURILDGHPLHPEURLQIHULRUTXHSURGX]FDWUDVWRUQRHQODGHDPEXOD FLyQRDOWHUDFLRQHVIXQFLRQDOHVGHPXVORSLHUQDRSLH $FRUWDPLHQWRGHPLHPEURLQIHULRUTXHH[FHGDGHGRVFHQWtPHWURV $OWHUDFLRQHVGHODHVWUXFWXUDDQDWRPRIXQFLRQDOGHOSLHTXHRULJLQHQXQSLHGROR URVR SURGX]FDQ LQWROHUDQFLD SDUD HO XVR KDELWXDO GHO FDO]DGR UHJODPHQWDULR \ RFDVLRQHQWUDVWRUQRVIXQFLRQDOHVTXHLQFDSDFLWHQSDUDODPDUFKDSURORQJDGD\HO HMHUFLFLRItVLFR 3pUGLGDGHGRVGHGRVGHXQSLH3pUGLGDGHXQGHGR\GHVXPHWDWDUVLDQR6HH[L JLUiODLQWHJULGDGGHOSULPHUGHGR



+ $SDUDWRGHODYLVLyQ  $IHFFLRQHVGHOJORERRFXODUFRQMXQWLYDVSiUSDGRVYtDVODJULPDOHVVLVWHPDPRWRU RFXODU\FDYLGDGRUELWDULDTXHLQFDSDFLWHSDUDODSURIHVLyQPLOLWDU  3pUGLGDRDWURILDGHXQJORERRFXODU&XHUSRVH[WUDxRVLQWUDRUELWDULRV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 5(&212&,0,(1720e',&2



 ([RIWDOPRVVLLQWHUILHUHQHOFLHUUHFRUUHFWRGHORVSiUSDGRV  *ODXFRPD\DOWHUDFLRQHVGHODWHQVLyQRFXODUXQLRELODWHUDOHV  'DFULRFLVWLWLV\HStIRUDVFUyQLFDVXQLRELODWHUDOHV  %OHIDURSWRVLVTXHFRQODPLUDGDDOIUHQWHLPSLGDODYLVLyQ  &RORERPDFRQJpQLWRGHSiUSDGR&LFDWULFHV\DGKHUHQFLDVSDOSHEURFRQMXQWLYDOHV TXHGLILFXOWHQODYLVLyQRSURGX]FDQGHIRUPLGDGPDUFDGD(FWURSLRQ\HQWURSLRQ 7ULTXLDVLV\GLVWLTXLDVLV  %OHIDULWLVFUyQLFDFRQHQJURVDPLHQWRGHOERUGHOLEUH\SpUGLGDGHSHVWDxDV  &RQMXQWLYLWLVFUyQLFD7UDFRPD;HURIWDOPLD3WHULJLyQXQLRELODWHUDOGHPDUFDGR GHVDUUROOR (VWDILORPDVGHHVFOHUyWLFD(VFOHULWLV\HSLHVFOHULWLV 4XHUDWLWLV/HXFRPDVFRUQHDOHVFHQWUDOHV\SHULIpULFRVVLSURGXFHQDOWHUDFLRQHVGH ODYLVLyQ(VWDILORPDV\GLVWURILDVFRUQHDOHV7UDVSODQWHFRUQHDO 



3DUDOD(VFDOD6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQ WDOGHRSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUHDOWHUDFLyQGH OD LQWHJULGDG DQDWyPLFD GH FXDOTXLHUD GH ORV JORERV RFXODUHV &XDOTXLHU PHGLGD DOHMDGDGHORVSDUiPHWURVQRUPDOHVGHODPRUIRORJtDGHODVXSHUILFLHFRUQHDO1R VH SHUPLWH QLQJXQD FLUXJtD UHIUDFWLYD R PpWRGR ySWLFR WDQWR H[WUDRFXODU FRPR LQWUDRFXODU TXH PRGLILTXH OD SRWHQFLD GLySWULFD GH ORV RMRV 3DUD HO UHVWR GH &XHUSRV(VFDODV\PLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDVHGHEHUiFRQVL GHUDUHVWHDSDUWDGRHQIXQFLyQGHOUHVXOWDGRGHODFLUXJtDUHIUDFWLYD



8YHtWLV $OWHUDFLRQHV GHO FXHUSR XYHDO TXH RFDVLRQHQ WUDVWRUQRV IXQFLRQDOHV $OWHUDFLRQHVGHOUHIOHMRSXSLODU /X[DFLRQHV VXEOX[DFLRQHV \ HFWRSLDV GHO FULVWDOLQR &DWDUDWDV \ RSDFLGDGHV $IDTXLD3VHXGRDIDTXLD +HPRUUDJLDVGHOYtWUHR+HPDWRPDWUDXPiWLFRGHYtWUHR2UJDQL]DFLyQILEURVDGH YtWUHR 5HWLQRSDWtDV\DOWHUDFLRQHVGHJHQHUDWLYDVGHOIRQGRGHRMRTXHSURGX]FDQWUDVWRU QRVIXQFLRQDOHVRVHDQGHPDOSURQyVWLFR+HPHUDORStD'HJHQHUDFLRQHVWDSHWR UUHWLQLDQDVSLJPHQWDGDV\QRSLJPHQWDGDV\DIHFFLRQHVUHODFLRQDGDVFRQHOODV 'HVSUHQGLPLHQWRGHUHWLQD 1HXULWLVySWLFD(GHPDSDSLODU$WURILDySWLFD 'LSORSLD1LVWDJPXV+HWHURWURSLDVXSHULRUDWUHVJUDGRV 



3DUDOD(VFDOD6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQ WDOGHRSHUDFLRQHVDpUHDV KHWHURWURSLDHQFXDOTXLHUJUDGR



)RULDV &XHUSR *HQHUDO GH OD $UPDGD DVt FRPR (VFDOD 6XSHULRU GH 2ILFLDOHV \ (VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQWDOGHRSHUDFLRQHVDpUHDV GHO&XHUSR *HQHUDOGHO(MpUFLWRGHO$LUH D  (QGRIRULDVXSHULRUDGLRSWUtDVSULVPiWLFDV E  ([RIRULDVXSHULRUDGLRSWUtDVSULVPiWLFDV F  +LSHUIRULDVXSHULRUDGLRSWUtDSULVPiWLFD 



&DPSRYLVXDO5HGXFFLyQGHOFDPSRYLVXDOVXSHULRUDJUDGRVFRQODH[FHSFLyQ GH&XHUSRV&RPXQHV&XHUSRVGH,QWHQGHQFLDH,QJHQLHURVGHORV(MpUFLWRV\PLOL WDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDUHGXFFLyQXQLRELODWHUDOVXSHULRUDž 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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9LVLyQFURPiWLFD D  &XHUSR*HQHUDOGHOD$UPDGDDVtFRPR(VFDOD6XSHULRUGH2ILFLDOHV\(VFDOD GH 2ILFLDOHV HVSHFLDOLGDG IXQGDPHQWDO GH RSHUDFLRQHV DpUHDV  GHO &XHUSR *HQHUDOGHO(MpUFLWRGHO$LUHVHH[LJLUiYLVLyQFURPiWLFDQRUPDO E  5HVWRGH&XHUSRV(VFDODV\PLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtDVH H[LJLUiUHFRQRFHUFRORUHVSXURV $JXGH]DYLVXDOOHMDQDODVH[LJHQFLDVGHDJXGH]DYLVXDO\Pi[LPRVGHIHFWRVSHU PLWLGRVSXGLHQGRUHTXHULUFLFORSOHMLDSDUDVXHYDOXDFLyQVHUiQORVVLJXLHQWHV D  (VFDOD6XSHULRUGH2ILFLDOHV\(VFDODGH2ILFLDOHVHVSHFLDOLGDGIXQGDPHQWDO GHRSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUH 



$JXGH]DYLVXDOPtQLPDH[LJLGDVLQFRUUHFFLyQHQDPERVRMRV







0i[LPRVGHIHFWRVSHUPLWLGRVHQFXDOTXLHURMR







² 0LRStDGLRSWUtDV







² +LSHUPHWURStDGLRSWUtDV







² $VWLJPDWLVPR“GLRSWUtDVHQFXDOTXLHUPHULGLDQR



E  &XHUSR*HQHUDOGHOD$UPDGD 



$JXGH]DYLVXDOPtQLPDH[LJLGDVLQFRUUHFFLyQHQDPERVRMRV







$JXGH]DYLVXDOPtQLPDH[LJLGDFRQFRUUHFFLyQHQXQRMR\HQHORWUR







0i[LPRVGHIHFWRVSHUPLWLGRVHQFXDOTXLHURMR







² 0LRStDGLRSWUtDV







² +LSHUPHWURStDGLRSWUtDV







² $VWLJPDWLVPR“GLRSWUtDVFRQLQGHSHQGHQFLDGHOFRPSRQHQWHHVIpULFR



F  &XHUSR*HQHUDOGHODV$UPDV\&XHUSRGH(VSHFLDOLVWDVGHO(MpUFLWRGH7LHUUD &XHUSR GH ,QIDQWHUtD GH 0DULQD &XHUSR GH (VSHFLDOLVWDV GH OD $UPDGD \ &XHUSR*HQHUDO(VFDODGH2ILFLDOHVH[FHSWRHVSHFLDOLGDGIXQGDPHQWDORSHUD FLRQHVDpUHDV\6XERILFLDOHV \&XHUSRGH(VSHFLDOLVWDVGHO(MpUFLWRGHO$LUH 



$JXGH]DYLVXDOPtQLPDH[LJLGDVLQFRUUHFFLyQHQDPERVRMRV







$JXGH]DYLVXDOPtQLPDH[LJLGDFRQFRUUHFFLyQHQXQRMR\HQHORWUR







0i[LPRVGHIHFWRVSHUPLWLGRVHQFXDOTXLHURMR







² 0LRStDGLRSWUtDV







² +LSHUPHWURStDGLRSWUtDV







² $VWLJPDWLVPR“GLRSWUtDVFRQLQGHSHQGHQFLDGHOFRPSRQHQWHHVIpULFR



G  &XHUSRV &RPXQHV GH ODV )XHU]DV $UPDGDV \ &XHUSRV GH ,QWHQGHQFLD H ,QJHQLHURVGHORV(MpUFLWRV\GHOD$UPDGD 



$JXGH]DYLVXDOPtQLPDH[LJLGDVLQFRUUHFFLyQHQDPERVRMRV







$JXGH]DYLVXDOPtQLPDH[LJLGDFRQFRUUHFFLyQHQFDGDRMR







0i[LPRVGHIHFWRVSHUPLWLGRVHQFXDOTXLHURMR







² 0LRStDGLRSWUtDV
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² $VWLJPDWLVPRVLPSOH“GLRSWUtDV







² $VWLJPDWLVPRFRPSXHVWR“GLRSWUtDVFRQLQGHSHQGHQFLDGHOFRPSRQHQ WHHVIpULFR



H  0LOLWDUSURIHVLRQDOGHWURSD\PDULQHUtD 



$JXGH]DYLVXDOPtQLPDH[LJLGDVLQFRUUHFFLyQHQDPERVRMRV







$JXGH]DYLVXDOPtQLPDH[LJLGDFRQFRUUHFFLyQHQXQRMR\HQHORWUR







0i[LPRVGHIHFWRVSHUPLWLGRVHQFXDOTXLHURMR







² 0LRStDGLRSWUtDV







² +LSHUPHWURStDGLRSWUtDV







² $VWLJPDWLVPR“GLRSWUtDVFRQLQGHSHQGHQFLDGHOFRPSRQHQWHHVIpULFR



$JXGH]DYLVXDOSUy[LPDGHEHUiVHUQRUPDO



, 2WRUULQRODULQJRORJtD  $IHFFLRQHVFRQJpQLWDVRDGTXLULGDVGHODSLUiPLGH\IRVDVQDVDOHVERFDIDULQJH ODULQJH\RtGRTXHSHUWXUEHQODIXQFLyQUHVSLUDWRULDIRQDWRULDRDXGLWLYD  ,QVXILFLHQFLDUHVSLUDWRULDQDVDOXQLODWHUDOVXSHULRUDOSRUH[FHSWRSDUDOD (VFDOD 6XSHULRU GH 2ILFLDOHV \ (VFDOD GH 2ILFLDOHV HVSHFLDOLGDG IXQGDPHQWDO GH RSHUDFLRQHVDpUHDV GHO&XHUSR*HQHUDOGHO(MpUFLWRGHO$LUHTXHVHUiH[FOX\HQWH XQDLQVXILFLHQFLDQDVDOXQLODWHUDOVXSHULRUDOSRU  5LQLWLV DOpUJLFD VLPSOH DWUyILFD R KLSHUWUyILFD TXH OLPLWH OD DFWLYLGDG ItVLFD $QRVPLD\SDURVPLD  3HUIRUDFLRQHVGHOWDELTXHQDVDOH[FHSWRODVGHRULJHQWUDXPiWLFRPtQLPDV\DVLQ WRPiWLFDV  6LQXVRSDWtDV  'LVIRQtDV3DUDODGLVDUWULDRWDUWDPXGH]PDQLILHVWDDFWXDUFRQIRUPHORH[SUHVDGR HQODOHWUD&´1HXURORJtD\3VLTXLDWUtDµSXQWR  $QRPDOtDV GH OD PRWLOLGDG ODUtQJHD TXH SURYRTXHQ WUDVWRUQRV YHQWLODWRULRV SHU PDQHQWHV  (QIHUPHGDGUHFXUUHQWHGHORtGRPHGLRDVtFRPRODVFRQVHFXWLYDVDSURFHVRVREV WUXFWLYRVWXEiULFRV  ,QILOWUDFLyQ FDOFiUHD GHO WtPSDQR FXDQGR VH DFRPSDxD GH ULJLGH] GHO PLVPR R SpUGLGDGHDJXGH]DDXGLWLYDGHHVHRtGRRVHDVXSHULRUDOSRU 0DQLIHVWDFLRQHVYHUWLJLQRVDVGHFXDOTXLHUHWLRORJtD $IHFFLRQHVGHORtGRGHLPSRUWDQFLDSURQyVWLFDRTXHSHUWXUEHQODIXQFLyQDXGLWLYD SRUGHEDMRGHORVPtQLPRVH[LJLGRV +LSRDFXVLDV 



D  &XHUSR*HQHUDOGHOD$UPDGDDVtFRPR(VFDOD6XSHULRUGH2ILFLDOHV\(VFDOD GH 2ILFLDOHV HVSHFLDOLGDG IXQGDPHQWDO GH RSHUDFLRQHV DpUHDV  GHO &XHUSR *HQHUDOGHO(MpUFLWRGHO$LUH 



'HVFDOLILFDXQDSpUGLGDXQLODWHUDOVXSHULRUDOSRU1RUPD,62$16, 



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5(&212&,0,(1720e',&2



E  5HVWRGHORV&XHUSRV(VFDODV\PLOLWDUHVSURIHVLRQDOHVGHWURSD\PDULQHUtD 



'HVFDOLILFDXQDSpUGLGDXQLODWHUDOVXSHULRUDOSRURELODWHUDOVXSHULRU DOSRU1RUPD,62$16, 



- $SDUDWRXURJHQLWDO  $IHFFLRQHVRPRGLILFDFLRQHVFRQJpQLWDVRDGTXLULGDVGHODSDUDWRXULQDULRTXHDOWH UHQRSXHGDQDOWHUDUHOQRUPDOGHVDUUROORGHODSURIHVLyQPLOLWDU  1HIURSDWtDV\FLVWRSDWtDV  $XVHQFLDDQDWyPLFDRIXQFLRQDOGHXQULxyQ  /LWLDVLV  )tVWXODVXULQDULDV,QFRQWLQHQFLDRUHWHQFLyQGHRULQD  $OWHUDFLRQHVDQDOtWLFDVGHODRULQDDXQTXHQRUHVSRQGDQDXQDHQWLGDGQRVROyJLFD REMHWLYDEOH 



6yORDSOLFDEOHVDORVKRPEUHV



 (SLVSDGLDV+LSRVSDGLDVSHULQHDOHVFURWDORSHQHDQD  )DOWDWRWDOGHOSHQH  3pUGLGDDXVHQFLDRDWURILDGHDPERVWHVWtFXORV&ULSWRUTXLGLD 2UTXLWLV\RUTXLHSLGLGLPLWLV +LGURFHOH9DULFRFHOHHVHQFLDOVLJQLILFDWLYR



. *LQHFRORJtD  $IHFFLRQHVRPRGLILFDFLRQHVGHODSDUDWRJHQLWDOIHPHQLQR\PDPDTXHLQFDSDFLWHQ SDUDODSURIHVLyQPLOLWDU  'LVJHQHVLDVKLSRJHQHVLDV\DJHQHVLDVJRQDGDOHV\JHQLWDOHV  3URODSVRVJHQLWDOHV  ,QIHFFLRQHVJHQLWDOHV  (QGRPHWULRVLVLQFDSDFLWDQWH  +LSHUWURILD JLJDQWH GH PDPD \ RWUD SDWRORJtD PDPDULD TXH LQFDSDFLWH SDUD OD SURIHVLyQPLOLWDU  9DULFRVLGDGHVYXOYDUHVRGHJHQLWDOHVLQWHUQRVVLJQLILFDWLYDV  )tVWXODVUHFWRYDJLQDOHV



/ 6DQJUH\yUJDQRVKHPDWRSR\pWLFRV  $IHFFLRQHVKHPDWROyJLFDVTXHLQFDSDFLWHQSDUDODSURIHVLyQPLOLWDU  $QHPLDV\OHXFRSHQLDV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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 6tQGURPHVPLHORSUROLIHUDWLYRV  +HPREODVWRVLV/HXFRVLV  /LQIRPDV0LHORPDV  7UDVWRUQRVGHODKHPRVWDVLD\FRDJXODFLyQ  +HPRJORELQRSDWtDVFRQUHSHUFXVLyQIXQFLRQDORLPSRUWDQFLDSURQyVWLFD  ,QPXQRGHILFLHQFLDV  $OWHUDFLRQHV DQDOtWLFDV VLJQLILFDWLYDV GH OD VDQJUH DXQTXH QR UHVSRQGDQ D XQD HQWLGDGQRVROyJLFDREMHWLYDEOH /DFDOLILFDFLyQGHOUHFRQRFLPLHQWRPpGLFRVHUiGH©DSWRª©QRDSWRªR©QRDSWRSHU PDQHQWHª /RV TXH UHVXOWHQ ©QR DSWRª R ©QR DSWR SHUPDQHQWHª FDXVDUiQ EDMD HQ HO SURFHVR VHOHFWLYRVLHQGRQRWLILFDGDGLFKDFDOLILFDFLyQSRUHO*HVWRUGHOÉUHDGH5HFOXWDPLHQWR GRQGHKD\DQUHDOL]DGRODVSUXHEDVVHOHFWLYDV /DFDOLILFDFLyQGH©QRDSWRªR©QRDSWRSHUPDQHQWHªSRGUiVHUUHYLVDGDDLQVWDQFLD GHOLQWHUHVDGRPHGLDQWHVROLFLWXGGLULJLGDDO3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWH GH6HOHFFLyQHQHOSOD]RPi[LPRGHWUHVGtDVDSDUWLUGHOVLJXLHQWHDOGHFRPXQLFD FLyQGHODFLWDGDFDOLILFDFLyQ'LFKDVROLFLWXGVHFXUVDUiSUHIHUHQWHPHQWHHQHOPLVPR &HQWURGH6HOHFFLyQRDWUDYpVGHOÉUHDGH5HFOXWDPLHQWRGHODSURYLQFLDGHUHVLGHQFLD GHOLQWHUHVDGR (O3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWHGH6HOHFFLyQGLVSRQGUiODFRPSDUHFHQFLD GHO LQWHUHVDGR DQWH HO 7ULEXQDO 0pGLFR 0LOLWDU GH $SHODFLyQ FRUUHVSRQGLHQWH VLHQ GR SDVDSRUWDGR GH LGD \ UHJUHVR GHVGH HO PXQLFLSLR GH UHVLGHQFLD SRU HO ÉUHD GH 5HFOXWDPLHQWRGHOD6XEGHOHJDFLyQGH'HIHQVDGHVXSURYLQFLDGHUHVLGHQFLDRHQOD TXHKD\DUHDOL]DGRODVSUXHEDVVHOHFWLYDV 5HFLELGRHOGLFWDPHQPpGLFRHOIDOORGHO3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWHGH 6HOHFFLyQ VHUi GHILQLWLYR \ VHUi QRWLILFDGR DO LQWHUHVDGR /RV TXH UHVXOWHQ ©DSWRª VHUiQ FLWDGRV QXHYDPHQWH SRU HO ÉUHD GH 5HFOXWDPLHQWR GH OD 6XEGHOHJDFLyQ GH 'HIHQVD GH VX SURYLQFLD GH UHVLGHQFLD DO &HQWUR GH 6HOHFFLyQ FRUUHVSRQGLHQWH SDUD ILQDOL]DUHOSURFHVRVHOHFWLYRVLIXHUDSRVLEOHHQHOPLVPRFLFORGHVHOHFFLyQHQHOTXH IXHFDOLILFDGR©QRDSWRªR©QRDSWRSHUPDQHQWHª\SDUWLFLSDUiQHQHOPLVPRFRQORV UHVXOWDGRVREWHQLGRVHQODVSUXHEDVTXHKXELHUDQUHDOL]DGR /RVFDOLILFDGRVHQHO&HQWURGH6HOHFFLyQFRPR©QRDSWRSHUPDQHQWHªTXHVHDQGLF WDPLQDGRV SRU HO 7ULEXQDO 0pGLFR 0LOLWDU GH $SHODFLyQ FRUUHVSRQGLHQWH FRPR ©QR DSWRVª VHUiQ KDELOLWDGRV SDUD HQ VX FDVR SHUPLWLU D ORV TXH VROLFLWHQ QXHYD FLWD SUHYLDSDUWLFLSDUFRQWRWDOJDUDQWtDHQHOSURFHVRVHOHFWLYRSDUDHOTXHVHOHFRQFHGD ODPLVPD (O LQWHUHVDGR SRGUi UHQXQFLDU HQ FXDOTXLHU PRPHQWR D OD UHYLVLyQ LQVWDGD PDQ WHQLHQGR OD FDOLILFDFLyQ REWHQLGD DQWHULRUPHQWH HQ FX\R FDVR \ VL D VXV LQWHUHVHV FRQYLHQHSRGUiVROLFLWDUQXHYDFLWDSUHYLD\VXSHUDUHOSURFHVRVHOHFWLYRFRUUHVSRQ GLHQWHHQVXWRWDOLGDGVLD~QPDQWLHQHORVUHTXLVLWRVHVWDEOHFLGRVHQODVEDVHVGHHVWD FRQYRFDWRULD
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&RPR\DVHKDLQGLFDGRHQHOFDStWXORDQWHULRUHQODIDVHGH5HFRQRFLPLHQWRPpGLFR VHLQFOX\HXQDSUXHEDGHSHUVRQDOLGDG(VWDVSHUPLWHQFRQRFHUHOHVWLORGHFRPSRU WDPLHQWR GH XQD SHUVRQD \ SUHGHFLU FyPR UHDFFLRQDUi EDMR GLYHUVDV FLUFXQVWDQFLDV FRQRFLHQGR DVt HQ TXp PHGLGD SRVHH ODV FDUDFWHUtVWLFDV SHUVRQDOHV TXH UHTXLHUH HO SXHVWRGHWUDEDMRDODYH]TXHFDUHFHGHRWUDVFDUDFWHUtVWLFDVTXHSXHGHQVHULQFRP SDWLEOHVFRQHODGHFXDGRGHVHPSHxRGHVXVIXQFLRQHV(VWRQRVLJQLILFDTXHODSHUVRQD HYDOXDGDVHDLQFRPSHWHQWHRQRYiOLGDHQWpUPLQRVJHQHUDOHVVyORLQGLFDTXHQRVH DGHFXDDOSHUILOSURIHVLRQDOGHOSXHVWRGHWUDEDMRHQFXHVWLyQ 6H SXHGH GHILQLU OD SHUVRQDOLGDG FRPR OD RUJDQL]DFLyQ UHODWLYDPHQWH HVWDEOH GH FDUDFWHUtVWLFDV HVWUXFWXUDOHV \ IXQFLRQDOHV LQQDWDV \ DGTXLULGDV TXH FRQIRUPDQ HO HTXLSDMHFRQGXFWXDOFRQHOTXHFDGDLQGLYLGXRDIURQWDODVGLVWLQWDVVLWXDFLRQHV2VHD ODSHUVRQDOLGDGVHHQWLHQGHFRPRXQFRQMXQWRGHUDVJRVTXHGHILQHQGHXQDIRUPD PiVRPHQRVHVWDEOHODFODVHGHHPRFLRQHVORVSHQVDPLHQWRVODVFRQGXFWDVHWFTXH FDUDFWHUL]DQDXQDSHUVRQD 3RUWDQWRXQRGHORVHOHPHQWRVTXHFRQVWLWX\HQODSHUVRQDOLGDGHVHOUDVJRHQWHQGLGR FRPRXQDWHQGHQFLDDUHDFFLRQDUUHODWLYDPHQWHSHUPDQHQWH\DPSOLD$VtODSHUVRQD OLGDGVHSXHGHGHVFULELUHLQFOXVRPHGLUHQIXQFLyQGHXQFRQMXQWRGHUDVJRV 3DUD HYDOXDU OD SHUVRQDOLGDG HQ HVWDV RSRVLFLRQHV VH XWLOL]DQ ORV FXHVWLRQDULRV GH SHUVRQDOLGDG\ODHQWUHYLVWD /RV FXHVWLRQDULRV GH SHUVRQDOLGDG HVWiQ FRPSXHVWRV SRU XQD VHULH GH SUHJXQWDV VREUH ODV SURSLDV RSLQLRQHV DFWLWXGHV VHQWLPLHQWRV \ FRPSRUWDPLHQWRV H LQWHQWDQ GHVFXEULUUDVJRVFRPRODHVWDELOLGDGHPRFLRQDOH[WURYHUVLyQLQWURYHUVLyQLQLFLDWLYD GRPLQLRGHVtPLVPRUHVSRQVDELOLGDGVHQWLGRGHOGHEHUIOH[LELOLGDGGHFLVLyQJUDGR GH VRFLDELOLGDG VLQFHULGDG DXWRFRQILDQ]D DWHQFLyQ HQ ORV GHWDOOHV DXWRGLVFLSOLQD OHDOWDGDJUHVLYLGDGLQGHSHQGHQFLDHWF /DVUHVSXHVWDVQRVRQYHUGDGHUDVQLIDOVDV(OREMHWLYRHVREWHQHUXQSHUILOGHODVSL UDQWH\DVtSRGHUVDEHUVXSDWUyQGHFRQGXFWDHVGHFLUODVSRVLEOHVUHDFFLRQHVDQWH GLYHUVDVVLWXDFLRQHV /RKDELWXDOHQHVWDVRSRVLFLRQHVHVTXHORVDVSLUDQWHVFXPSOLPHQWHQGRVWLSRVGHWHVW GHSHUVRQDOLGDGXQRGHSUHJXQWDVDELHUWDV\RWURGHHOHFFLyQP~OWLSOH9HDPRVFRQ PiVGHWHQLPLHQWRHQTXpFRQVLVWHQFDGDXQRGHHOORV
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7(67'(3(5621$/,'$''(35(*817$6$%,(57$6 &RQWLHQHSUHJXQWDVVREUHGDWRVJHQHUDOHVFRPRHGDGQLYHOGHHVWXGLRVWUDEDMRVDQWH ULRUHVQ~PHURGHYHFHVTXHQRVKHPRVSUHVHQWDGRDHVWDSOD]DHWF\RWUDVVREUH SRUHMHPSORFyPRQRVGHVFULELUtDPRVDQRVRWURVPLVPRVODRSLQLyQTXHQRVPHUHFH HO FXHUSR GH VHJXULGDG DO TXH DVSLUDPRV \ FXiOHV VHUtDQ QXHVWUDV UHDFFLRQHV DQWH GHWHUPLQDGDVVLWXDFLRQHV+D\XQWLHPSROtPLWHSDUDFRQWHVWDU  'DWRVSHUVRQDOHV 



1RPEUH\DSHOOLGRV







(GDG



 'DWRVDFDGpPLFRV 



(VWXGLRVILQDOL]DGRVRTXHHVWpUHDOL]DQGR6LDEDQGRQyORVHVWXGLRVLQGL TXHODFDXVD



 'DWRVSURIHVLRQDOHV 



6LKDUHDOL]DGRWUDEDMRVUHPXQHUDGRVSRUFXHQWDDMHQDLQGLTXHFXiOHVVX GXUDFLyQ\HOPRWLYRGHODLQWHUUXSFLyQ



 0LVFHOiQHD 



6HxDOHORVPRWLYRVTXHOHLPSXOVDURQDSUHVHQWDUVHDHVWDRSRVLFLyQ







¢4XpRSLQLyQKDPHUHFLGRDVXVIDPLOLDUHV\DPLJRVPiVGLUHFWRVVXGHFLVLyQ GHVHUVROGDGRSURIHVLRQDO"







¢4XpHVSHUDGHVXLQJUHVRHQODV)XHU]DV$UPDGDV"







¢(QTXpRFXSDVXWLHPSROLEUH"







¢&XiOHVVXPD\RUYLUWXG"¢






¢4XpDVSHFWRVGHODSHUVRQDOLGDGGHVWDFDUtDFRPRPiVLPSRUWDQWHSDUDVHU PLOLWDU"







'LYLGDVXYLGDHQFXDWURHWDSDV\VHxDOHORVDVSHFWRVTXHPiVLQIOX\HURQHQ HOODV ² 'HDDxRV ² 'HDDxRV ² 'HDDxRV ² 'HHQDGHODQWH







¢&yPRDFWXDUtDXVWHGHQODVLWXDFLyQVLJXLHQWH"UHVSRQGDFRPRFLXGDGD QRGHDSLH  ² 6XSRQJDTXHVDOHFRQVXVDPLJRVDXQSDUWLGRGHI~WERO\XQJUXSRGHO HTXLSRFRQWUDULRFRPLHQ]DDLQFUHSDUOHVLQVXOWDUOHV\ODQ]DUOHVREMHWRV ² 9DSRUODFDOOH\YHXQDSHOHDHQWUHYDULDVSHUVRQDVHQWUHODVTXHUHFR QRFHDXQFRQRFLGR



(VWHWHVWHVPX\LPSRUWDQWH\DTXHORVSVLFyORJRVORXWLOL]DUiQHQODIDVHGHODHQWUH YLVWD3RUHOORHVFRQYHQLHQWHUHVSRQGHUGHIRUPDFODUD\FRQFLVD\HVFULELUFRQEXHQD OHWUD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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7(67'(3(5621$/,'$'&2135(*817$6&(55$'$6 (QWUHODDPSOLDYDULHGDGGHFXHVWLRQDULRVGHSHUVRQDOLGDGH[LVWHQWHVHQHOPHUFDGR ORVPiVXWLOL]DGRVSDUDODVHOHFFLyQGHSHUVRQDOVRQ ² ,QYHQWDULRGH3HUVRQDOLGDG3)GH&DWHOO ² &XHVWLRQDULRGH3HUVRQDOLGDGGH(\VHQFN(3, 



,QYHQWDULRGHSHUVRQDOLGDG3) (VXQFXHVWLRQDULRGHVWLQDGRDSHUVRQDVFRQPiVGHDxRVTXHSURSRUFLRQDEDV WDQWH LQIRUPDFLyQ VREUH ORV  UDVJRV GH SHUVRQDOLGDG PiV VLJQLILFDWLYRV HQWUH ORV DGXOWRVQRUPDOHV ([LVWHQ FLQFR IRUPDV GH SUHVHQWDFLyQ GHO  3) $ % & ' \ ( 7RGDV PLGHQ ORV PLVPRVIDFWRUHVRUDVJRVVRQHYDOXDGDVGHODPLVPDPDQHUD\VLUYHQSDUDREWHQHU ODPLVPDLQIRUPDFLyQ/DGLIHUHQFLDHQWUHHOODVHVTXHYDUtDQHQHOWLHPSRUHTXHULGR SDUDDGPLQLVWUDUODSUXHED\HQHOQLYHOGHOHFWXUDTXHKDGHSRVHHUHOH[DPLQDGR /DIRUPD$HVODTXHVHDGPLQLVWUDFRQPD\RUIUHFXHQFLD7LHQHtWHPVRSUHJXQ WDV(OWLHPSRGHDGPLQLVWUDFLyQHVGHPLQXWRV/DVIRUPDV&\'VRQVLPLODUHV SHURFRQWLHQHQPHQRUFDQWLGDGGHSUHJXQWDV \VHFRQWHVWDQHQPLQXWRV &DGDFXHVWLyQWLHQHWUHVSRVLEOHVUHVSXHVWDV$%&  (MHPSORV  0HJXVWDSUHVHQFLDUXQDFRPSHWLFLyQGHSRUWLYD $6t %$YHFHV &1R  3UHILHURODVSHUVRQDV $ 5HVHUYDGDV % 7pUPLQRPHGLR & 4XHKDFHQDPLJRVIiFLOPHQWH  (OGLQHURQRKDFHODIHOLFLGDG $ 9HUGDGHUR % 7pUPLQRPHGLR & )DOVR  6LWXYLHUDTXHHVFRJHUSUHIHULUtDVHU $ *XDUGDIRUHVWDO % 1RHVWR\VHJXUR & 3URIHVRU  $YHFHVGHMRTXHVHQWLPLHQWRVGHHQYLGLDRFHORVLQIOX\DQHQPLVDFFLRQHV $ 6t 
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&XHVWLRQDULRGH3HUVRQDOLGDG(3, (VWDSUXHEDWDPELpQVHSUHVHQWDEDMRGLYHUVDVIRUPDV/DVTXHPiVVHXWLOL]DQVRQOD $\OD%TXHFRQWLHQHQSUHJXQWDV6HFRQWHVWDQFRQ6tR1R (MHPSORV  ¢'HVHDXVWHGDPHQXGRDQLPDFLyQ\EXOOLFLR" 







6t



1R



 ¢1HFHVLWDFRQIUHFXHQFLDDPLJRVTXHOHFRPSUHQGDQ\OHDOLHQWHQ" 







6t



1R



 'HRUGLQDULR¢HVXVWHGXQDSHUVRQDGHVSUHRFXSDGD" 







6t



1R



 ¢$FXGHQLGHDVDVXFDEH]DTXHOHLPSLGHQFRQFLOLDUHOVXHxR" 







6t



1R



 ¢6HSUHRFXSDSRUVXVDOXG" 







6t



1R



&RPRSXHGHFRPSUREDUODUHDOL]DFLyQGHORVFXHVWLRQDULRVQRSODQWHDHVSHFLDOHVGLILFXOWDGHVDO DVSLUDQWHVLHPSUHTXHpVWHSRVHDXQDPtQLPDFDSDFLGDGFRPSUHQVLYDGHORTXHOHH /DIRUPDGHSXQWXDFLyQGHORVFXHVWLRQDULRVHVVLHPSUHJOREDOQXQFDVHHYDO~DQODV IUDVHVLQGLYLGXDOPHQWH 'HODPLVPDIRUPDODVSXQWXDFLRQHVREWHQLGDVQRVHFRQVLGHUDQDLVODGDPHQWHVLQR TXHVHFRPSDUDQFRQORVEDUHPRVGHVXSREODFLyQRVHDFRQODVREWHQLGDVSRURWUDV SHUVRQDVGHVXHGDG\IRUPDFLyQ



5HDOL]DFLyQGHODSUXHED ,QGHSHQGLHQWHPHQWHGHOWLSRGHFXHVWLRQDULRGHSHUVRQDOLGDGTXHOHDGPLQLVWUHQVH OH HQWUHJDUi XQ FXDGHUQLOOR \ XQD KRMD GH UHVSXHVWDV (O H[DPLQDGRU H[SOLFDUi HQ TXpFRQVLVWHODSUXHEDFyPRFRQWHVWDU\UHFWLILFDUODVUHVSXHVWDV\HOWLHPSRGHTXH GLVSRQHQSDUDHOORDYHFHVQRHVWiOLPLWDGR  (OFXDGHUQLOORFRQWLHQH ² 8Q DSDUWDGR SDUD UHOOHQDU ORV GDWRV JHQHUDOHV QRPEUH \ DSHOOLGRV HGDG VH[R RFXSDFLyQHVWXGLRVFXUVRFHQWURGHHVWXGLRRWUDEDMR \FLXGDG ² ,QVWUXFFLRQHV FRQ LQIRUPDFLyQ JHQHUDO VREUH HO WLSR GH SUHJXQWDV OD IRUPD GH UHVSRQGHUDHOODVTXpVHSUHWHQGHFRQHVWHFXHVWLRQDULR\DOJXQDVRULHQWDFLRQHV SDUDVXFXPSOLPHQWDFLyQ ² /LVWDGRGHSUHJXQWDV 1RVHGHEHHVFULELUHQHOFXDGHUQLOOR/DVFRQWHVWDFLRQHVVHGHEHQDQRWDUHQODKRMDGH UHVSXHVWDVHQODIRUPDHQTXHVHLQGLFDHQHOFXHVWLRQDULR\TXHSUHYLDPHQWHKDEUi H[SOLFDGRHOH[DPLQDGRU 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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&RQVHMRVSUiFWLFRV $FRQWLQXDFLyQUHFRSLODPRVODVLQVWUXFFLRQHVPiVIUHFXHQWHVTXHVXHOHQDSDUHFHUHQ ORVFXHVWLRQDULRV\TXHVLQGXGDQRVVHUiQGHJUDQXWLOLGDGOOHJDGRHOPRPHQWR ² 1RSLHQVHGHPDVLDGRODVFXHVWLRQHVQLHPSOHHPXFKRWLHPSRHQGHFLGLUVH'HEH FRQWHVWDU SHQVDQGR HQ OR TXH HV KDELWXDO SDUD XVWHG 5HFXHUGH TXH QR H[LVWHQ UHVSXHVWDVYHUGDGHUDVQLIDOVDVORSXHGHVHUHOHQXQFLDGRHQUHODFLyQDXVWHG /R LPSRUWDQWHHVTXHVHDMXVWHQDXVWHG\QRVHFRQWUDGLJD ² (YLWHVHxDODUODUHVSXHVWD´WpUPLQRPHGLRµRHTXLYDOHQWHH[FHSWRFXDQGROHVHD LPSRVLEOHGHFLGLUVHSRUODVRWUDV´Vtµ´QRµRUHVSXHVWDVH[WUHPDV 'HQRVHUDVt HQ OD LQWHUSUHWDFLyQ GH OD SUXHED VH REWHQGUtD XQ SHUILO ´SODQRµ R VHD TXH QR DSRUWDUtDQLQJXQDRSRFDLQIRUPDFLyQVREUHVXIRUPDGHVHU\VHSRGUtDYHUFRPR XQLQWHQWRGHGLVWRUVLRQDUODVUHVSXHVWDV ² 3URFXUHQRGHMDUQLQJXQDFXHVWLyQVLQFRQWHVWDU(VSRVLEOHTXHDOJXQDQRWHQJDQDGD TXHYHUFRQXVWHGSHURLQWHQWHHOHJLUODUHVSXHVWDTXHYD\DPHMRUFRQVXPRGRGHVHU ² /DV KRMDV GH UHVSXHVWDV VRQ FRQVLGHUDGDV GRFXPHQWRV FRQILGHQFLDOHV \ DGHPiV QRSXHGHQVHUYDORUDGDVVLQXQDSODQWLOODHVSHFLDO3RUHOORQRWHQJDUHSDURVHQ FRQWHVWDUDODVSUHJXQWDVPX\SHUVRQDOHV ² &RQWHVWHVLQFHUDPHQWHQRSLHQVHHQORTXH´HVEXHQRµR´ORTXHLQWHUHVDµSDUD LPSUHVLRQDUDO H[DPLQDGRU &DVLWRGRV ORV FXHVWLRQDULRVGH SHUVRQDOLGDGSRVHHQ HVFDODVDGLFLRQDOHVTXHPLGHQIDFWRUHVFRPRVLQFHULGDG\GLVWRUVLyQPRWLYDFLRQDO FRQWHVWDUORTXHXQRFUHHTXHHVEXHQRRGHVHDEOH 



(-(03/26'(7(67'(3(5621$/,'$' (-(5&,&,1ž$ ,QVWUXFFLRQHV (QODVSiJLQDVVLJXLHQWHVHQFRQWUDUiXQDVHULHGHFXHVWLRQHVTXHKDFHQUHIHUHQFLD DVXVDFWLWXGHVGHVHRVRLQWHUHVHV/HDDWHQWDPHQWHFDGDIUDVH\PDUTXHHQOD+RMD GH5HVSXHVWDVODDOWHUQDWLYD´$µVLODIUDVHVHDMXVWDDVXSHUVRQDR´%µVLQRVH DMXVWDDVXPRGRGHVHU 3URFXUH QR GHMDU FXHVWLRQHV VLQ FRQWHVWDU \ SRQJD DWHQFLyQ DO UHVSRQGHU SDUD TXH HO Q~PHUR GH OD IUDVH TXH XVWHG FRQWHVWD FRUUHVSRQGD FRQ HO Q~PHUR HQ OD +RMD GH 5HVSXHVWDV



)DFWRUHVGHODSHUVRQDOLGDGTXHVHVXHOHQHYDOXDU 6LQFHULGDG1XQFDGHMRSDUDPDxDQDORTXHSXHGRKDFHUKR\ $XWRULWDULVPR3LHQVRTXHMDPiVVHKDUHVXHOWRXQSUREOHPDFRQODWROHUDQFLD 6RFLDELOLGDG/RTXHPiVPHGLYLHUWHHVHVWDUVRORFRQPLVFRVDV 



0DGXUH]$YHFHVFDPELRPLVGHFLVLRQHVDXQTXHHVRVXSRQJDXQDGHVOHDOWDGSDUD DOJXLHQ



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'(3(5621$/,'$'



2UJDQL]DFLyQ$YHFHVDSXQWRWHOpIRQRVHQWUR]RVGHSDSHOTXHOXHJRQXQFDHQFXHQWUR &RPSUHQVLyQ 3LHQVR TXH OR PHMRU HV ´QR SDVDU QL XQDµ D ODV SHUVRQDV FRQ ODV TXHWUDWR (VTXL]RIUHQLD&UHRTXHSRVHRSRGHUHVTXHRWURVQRWLHQHQ 3DUDQRLD)UHFXHQWHPHQWHWHQJRODVHQVDFLyQGHTXHPHYLJLODQ 'HSUHVLyQ$PHQXGRQRWHQJRJDQDVGHQDGDVyORGHWXPEDUPH\QRKDFHUQDGD 6HJXULGDG&XDQGRWHQJRTXHWRPDUXQDGHFLVLyQVLHPSUHOHGR\PXFKDVYXHOWDV 5HVSRQVDELOLGDG&XDQGRDOJRPHVDOHPDOFDVLVLHPSUHHVFXOSDGHODPDODVXHUWH +LVWHULD $ PHQXGR ODV SHTXHxDV IUXVWUDFLRQHV FRWLGLDQDV PH KDFHQ SHUGHU ORV QHUYLRV



(VSHUHQRSDVHODKRMDKDVWDTXHQRVHORLQGLTXHQ $   0HJXVWDEDQORVOLEURVGHDYHQWXUDV 



6,$12%



  /DVFRVDVPiVLPSRUWDQWHVSDUDPtVRQPLVREOLJDFLRQHVFRQPL WUDEDMR\FRQRWUDVSHUVRQDV  



6,$12%



  0HJXVWDUHXQLUPHFRQPLVDPLJRV 



6,$12%



  &XDQGRWHQJRDOJ~QSUREOHPDVpTXHSXHGRFRQWDUFRQDOJ~QPLHP EURGHPLIDPLOLD



6,$12%



  0HJXVWDUtDSRGHUSURJUDPDUPLSURSLR´SODQGHIRUPDFLyQµ



6,$12%



  $OJXQDVYHFHVHQODVHOHFFLRQHVYRWRDFDQGLGDWRVTXHFDVLQR FRQR]FR 



6,$12%



  (QVHJXLGDHQFXHQWURDOJRGHTXpKDEODUFXDQGRFRQR]FRDSHU VRQDVQXHYDV 



6,$12%



  (VWR\VDWLVIHFKRFRQPLVUHVXOWDGRVHVFRODUHV 



6,$12%



  (QPLYLGDGLDULDKD\PXFKDVFRVDVTXHPHUHVXOWDQLQWHUHVDQWHV 



6,$12%



 6LSXHGRHOHJLUSUHILHURFRQRFHUVLWLRVQXHYRV\GLIHUHQWHV 



6,$12%



 0HGLVJXVWDTXHODVFRVDVRWHPDVTXHGHQHQHODLUHRFRQGXGDV



6,$12%



 6R\FDSD]GHJXDUGDUODFDOPDLQFOXVRVLSLHQVRTXHDOJXLHQPH HVWiREVHUYDQGR 



6,$12% 2%



 6LXQSUREOHPDQRWLHQHXQDUHVSXHVWDFODUD\GHILQLGDSUHILHUR QRHQIUHQWDUPHDpO 



6,$12%
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 &XDQGRODVFRVDVPHVDOHQPDODYHFHVHFKRODFXOSDDRWUDSHU VRQD



6,$12%



 &XDQGRHVWR\HQXQJUXSRPHUHVXOWDIiFLOHQFRQWUDUWHPDVGH FRQYHUVDFLyQ



6,$12%



 (VGLItFLOTXHDOJXLHQKDJDDOJRSRUOD&RPXQLGDGDPHQRVTXH VHOHSDJXHSRUHOOR



6,$12%



 /DGHVREHGLHQFLDDGHWHUPLQDGDVQRUPDVVHDGHOWLSRTXHIXHUH QXQFDHVWiMXVWLILFDGD 



6,$12%



 5HFXHUGRKDEHUPH´ILQJLGRHQIHUPRµSDUDHYLWDUDOJR



6,$12%



 6LHPSUHPHKDJXVWDGRSUHSDUDUSRUDGHODQWDGRORVH[iPHQHV TXHWHQtDTXHKDFHU 



6,$12%



 0HJXVWDOHHUVREUHWHPDVFLHQWtILFRV 



6,$12%



 $QWHVGHWRPDUXQDGHFLVLyQFRQVLGHURHODVXQWRGHVGHWRGRVORV SXQWRVGHYLVWD 



6,$12%



 'HEHWHQHUDOJ~QSUREOHPDODSHUVRQDTXHQRSXHGHUHFLELUyU GHQHVVLQPRVWUDUVHHQIDGDGD 



6,$12%



 (Q PLV UHODFLRQHV VRFLDOHV PH VLHQWR DFRPSOHMDGR SRU UD]RQHV LQWHOHFWXDOHVRFXOWXUDOHV 



6,$12%



 &XDQGRKHWRPDGRXQDGHFLVLyQUDUDVYHFHVFDPELRGHRSLQLyQ



6,$12%



 (QRFDVLRQHVSLHQVRTXHVR\XQDFDUJDSDUDORVGHPiV 



6,$12%



 3ODQHDUSRUDGHODQWDGRQXHVWUDVDFWLYLGDGHVHVTXLWDUOHDODYLGD WRGRORGLYHUWLGR 



6,$12%



 )UHFXHQWHPHQWHFRPLHQ]RDKDFHUFRVDVTXHQXQFDWHUPLQR 



6,$12%



 7HQJRODLPSUHVLyQGHTXH´VHPHGHMDGHODGRµFXDQGRPHHQ FXHQWURHQXQJUXSR 



6,$12%



 7HQJRTXHUHFRQRFHUTXHPHUHVXOWDGLItFLOWUDEDMDUEDMRQRUPDV \UHJODVHVWULFWDV 



6,$12%



 (OIXWXURHVGHPDVLDGRLQVHJXURHLPSUHYLVLEOHFRPRSDUDKDFHU SODQHVVHULRV



6,$12%



 +HOOHJDGRDWHQHUHQS~EOLFRWUDVWRUQRVGHOKDEODWDUWDPXGHR FHFHRHWF 



6,$12%



 /DVFUtWLFDVRODVPDODVSDODEUDVPHKDFHQVHQWLUPHPX\LQFy PRGR 



6,$12%
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 6LHPSUHVLJRODUHJOD´ODREOLJDFLyQDQWHVTXHODGHYRFLyQµ



6,$12%



 0HDWUDHODYLGDHUUDQWH\VyORPHHQFXHQWURIHOL]FXDQGRYLDMR GHXQODGRSDUDRWUR



6,$12%



 6XHORFRPSRUWDUPHPDOFRQTXLHQHVQRVLPSDWL]R



6,$12%



 &RQVLGHURTXHODPHMRUIRUPDGHHGXFDUDXQKLMRUHEHOGHHVSH JiQGROH 



6,$12%



 &XDQGRORJURORTXHTXLHURJHQHUDOPHQWHHVSRUTXHWHQJRVXHUWH



6,$12%



 1RVRSRUWRYHUDODJHQWHYHVWLGDGHVFXLGDGDPHQWH 



6,$12%



 (QHOFROHJLRPLFDOLILFDFLyQHQFRQGXFWDHUDPDODIUHFXHQWHPHQWH



6,$12%



 3XHGRPDQWHQHUPHFRQWURODGRFXDQGRPHRIHQGHQGLUHFWDPHQWH



6,$12%



 &UHR TXH HO EXHQ iQLPR HV LPSRUWDQWH SDUD VXSHUDU WRGRV ORV SUREOHPDV 



6,$12%



 $OJXQDYH]PHKHVHQWLGRFXOSDEOHSRUDFWXDUGHPDQHUDLQFRUUHFWD



6,$12%



 7HQJRWUDVWRUQRVGLJHVWLYRV 



6,$12%



 $PHQXGRWHQJRXQDVHQVDFLyQGHPDOHVWDU 



6,$12%



 3DGH]FRYpUWLJRLQFOXVRHQOXJDUHVSRFRHOHYDGRV



6,$12%



 &XDQGRORVGHPiVVHPXHVWUDQPiVDPDEOHVFRQPLJRGHORTXH HVSHUDEDPHLQTXLHWR



6,$12%



 7HQJRODLPSUHVLyQGHQRVHUFRPRWRGRHOPXQGR 



6,$12%



 $OJXQDYH]KHVXIULGRXQDSpUGLGDGHFRQRFLPLHQWRDFDXVDGH XQJROSHHQODFDEH]D 



6,$12%



 0HFXHVWDKDFHUDPLJRV



6,$12%



 /D~QLFDIRUPDGHDFDEDUFRQORVGURJDGLFWRVHVTXHORVYHFLQRV ORVHFKHQGHORVEDUULRV



6,$12%



 3DUDORJUDUORTXHTXLHURHVQHFHVDULRTXHDJUDGHDODVSHUVRQDV TXHHVWiQSRUHQFLPDGHPt



6,$12%



 'HVDSUXHERDDOJXLHQTXHHQXQDUHXQLyQVRFLDOEHEHKDVWDOD LQWR[LFDFLyQ 



6,$12%



 0HJXVWDSODQHDUPLVDFWLYLGDGHVFRQDQWLFLSDFLyQ



6,$12%



 0LVFRQRFLGRVPHGLFHQTXHVR\PX\LPSXOVLYR 



6,$12%
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 +HSHUGLGRHOJXVWRSRUGLVWUDHUPH 



6,$12%



 6LHQWR OD QHFHVLGDG GH FDPELDU IUHFXHQWHPHQWH GH OXJDU R GH DFWLYLGDGODERUDO 



6,$12%



 /DLGHDGHWHQHUTXHOOHJDUDXVDUXQDUPDGHIXHJRPHSUHRFXSD PXFKR 



6,$12%



 &XDQGRFRQR]FRORVVtQWRPDVGHXQDGHWHUPLQDGDHQIHUPHGDG FUHRWHQHUDOJXQR 



6,$12%



 &XDQGRPHHQFXHQWURHQXQOXJDUFHUUDGRRHQXQOXJDUVXSHU SREODGRH[SHULPHQWRPDOHVWDU



6,$12%



 $PHQXGRVLHQWRTXHORVGHPiVPHTXLHUHQPDO



6,$12%



 0HJXVWDSDVDUPXFKDVKRUDVVRxDQGRRIDQWDVHDQGR



6,$12%



 0HKDQKHFKRDOJ~QHOHFWURHQFHIDORJUDPD((* RUDGLRJUDItD GHFUiQHR 



6,$12%



 0HJXVWDQODVUHODFLRQHVVRFLDOHVSRUHOKHFKRGHHVWDUFRQJHQWH



6,$12%



 0HSDUHFHLQMXVWLILFDEOHXWLOL]DUXQFDUJRSDUDFREUDUFRPLVLRQHV LOHJDOHV



6,$12%



 4XHWHQJDRQRXQDFFLGHQWHGHFRFKHGHSHQGHVREUHWRGRGHOR ELHQTXHFRQGX]FD



6,$12%



 /DJHQWHGHWLSRPHGLRQRHVFDSD]GHDSUHFLDUPX\ELHQHODUWH \ODP~VLFD



6,$12%



 +DJRFRVDVSHOLJURVDVVyORSRUHOSODFHUGHH[SHULPHQWDUTXpHV ORTXHVHVLHQWH



6,$12%



 6LHQWRTXHPHHVWR\´TXHGDQGRDWUiVµ\TXHHOPXQGRPHDGHODQ WD 



6,$12%



 $ SHVDU GH OD SRVLELOLGDG GH FRQVHFXHQFLDV QHJDWLYDV WLHQGR D LPSOLFDUPHHQFXDOTXLHUDFWLYLGDG



6,$12%



 $PHQXGRWHQJRODVHQVDFLyQGHKRUPLJXHRTXHPD]yQRSLFRU HQDOJXQDVSDUWHVGHPLFXHUSR 



6,$12%



 $QWHHOPHQRUVtQWRPDGHPDOHVWDUWRPRPHGLFDPHQWRV 



6,$12%



 $YHFHVWHPRDWUDYHVDUJUDQGHVHVSDFLRVDELHUWRVSOD]DVSXHQ WHVHWF 



6,$12%



 &DVLQDGLHGLFHODYHUGDGQLFRQItDHQORTXHGLFHQORVGHPiV



6,$12%
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 &UHR TXH XQD YR] DMHQD D Pt R XQD IXHU]D H[WUDxD GLFWD PLV DFWRV\SHQVDPLHQWRV 



6,$12%



 (QPLIDPLOLDLQPHGLDWDDOJXLHQKDVLGRWUDWDGRDFDXVDGHXQD HQIHUPHGDGPHQWDO



6,$12%



 &RQVLGHUR VXILFLHQWH ORV FDVWLJRV DSOLFDGRV D TXLHQHV FRPHWHQ GHOLWRV 



6,$12%



 0LYLGDHVWiGHWHUPLQDGDSRUPLVSURSLDVDFFLRQHV 



6,$12%



 6LVHWUDWDGHDOJRVLQLPSRUWDQFLDQRUPDOPHQWHFHGRSRUTXHHV XQDWRQWHUtDFDXVDUSUREOHPDV 



6,$12%



 $QWHVLWXDFLRQHVGHSHOLJURRHPHUJHQFLDFRQWURORPLVHPRFLR QHV\DFW~RDGHFXDGDPHQWH



6,$12%



 6LQQLQJXQDUD]yQOOHJRDOORUDU 



6,$12%



 (QPLLQIDQFLDRDGROHVFHQFLDKHOOHJDGRDIXJDUPHGHOGRPLFLOLR IDPLOLDU 



6,$12%



 (QRFDVLRQHVKHVHQWLGRTXHQRLEDDSRGHUDIURQWDUPLVREOLJDFLRQHV



6,$12%



 (OWHPRUDHQIHUPDUPHKDLPSHGLGRUHDOL]DUGHWHUPLQDGDVFRVDV



6,$12%



 7HPRFRQWDJLDUPHDOWRFDUGHWHUPLQDGRVREMHWRV 



6,$12%



 &UHRTXHPHWLHQHQPDQtD 



6,$12%



 7HQJR OD LPSUHVLyQ GH QR VHQWLU \D DIHFWR KDFLD PLV DPLJRV \ SDULHQWHV



6,$12%



 (Q DOJXQD RFDVLyQ KH FRQVXOWDGR D XQ QHXUyORJR SVLFyORJR R SVLTXLDWUD 



6,$12%



 /DPD\RUtDGHODJHQWHHVKRQUDGDSULQFLSDOPHQWHSRUHOWHPRU DVHUGHVFXELHUWD 



6,$12%



 &XDQGR FRQVLJR OR TXH TXLHUR JHQHUDOPHQWH HV SRUTXH PH KH HVIRU]DGR 



6,$12%



 0HUHVXOWDGLItFLOFRQJHQLDUFRQDOJXLHQTXHVLHPSUHWLHQHGXGDV \QRHVWiVHJXURVREUHODVFRVDV 



6,$12%



 &XDQGRDOJXLHQPHKDFHXQDIDHQDVLHPSUHSURFXURGHYROYpUVH ODSRUFXHVWLyQGHSULQFLSLRV 



6,$12%



 &RQVLGHURTXHORVGURJDGLFWRVVRQXQDVYtFWLPDVGHODVRFLHGDG



6,$12%



 6XHORFXLGDUPLDVSHFWRItVLFR 



6,$12%
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 8QDLGHDVLHPSUHODPLVPDPHURQGDVLQFHVDU\VLQSRGHUOLEH UDUPHGHHOOD 



6,$12%



 (Q DOJXQD RFDVLyQ PH KDQ GLFKR TXH PH SUHRFXSR GHPDVLDGR SRUPLVDOXG 



6,$12%



 (QRFDVLRQHVPHGDPLHGRTXHGDUPHVRORHQODRVFXULGDG 



6,$12%



 &XDQGRPHREVHUYDQVLQQLQJ~QPRWLYRPHSUHRFXSR



6,$12%



 0LFDUiFWHUPHKDFUHDGRSUREOHPDVHQPLVUHODFLRQHV 



6,$12%



 +H WHQLGR DOJ~Q DFFLGHQWH TXH PH KD GHMDGR DOJXQD PROHVWLD LPSRUWDQWH



6,$12%



5HFXHUGRPLLQIDQFLDFRPRXQDpSRFDIHOL] 



6,$12%



/DPD\RUtDGHODVFRVDVDFDEDQSRUVHUXQDFXHVWLyQGHEXHQDR PDODVXHUWH



6,$12%



$WRGRVQRVPROHVWDUtDTXHQXHVWURVKLMRVWXYLHUDQFRPSDxHURV GHRWUDVUD]DVHQODHVFXHOD 



6,$12%



7HQJRWDQDUUDLJDGRVYDULRVPDORVKiELWRVTXHQRYDOHODSHQD OXFKDUFRQWUDHOORV 



6,$12%



(OFRQVXPRGHGURJDVEODQGDVHVVyORHOFRPLHQ]RSXHVDOILQDO WRGRVDFDEDQHQGURJDVGXUDV 



6,$12%



0HSDUHFHQRUPDODQGDUERUGHDQGROD/H\



6,$12%



$OGHVSHUWDUVHPHSUHVHQWDQVLVWHPiWLFDPHQWHWHPDVGHSUHRFX SDFLyQRLQTXLHWXG



6,$12%



7HPRUHVVLQIXQGDPHQWRPHLPSLGHQREUDUFRPRTXLVLHUDRGH ELHUDKDFHUOR 



6,$12%



3LHQVRTXHHVSUXGHQWHGHVFRQILDUVLVWHPiWLFDPHQWHGHORVTXH PHURGHDQ



6,$12%



/DPD\RUtDGHODVFRVDVDFDEDQSRUVHUXQDFXHVWLyQGHEXHQDR PDODVXHUWH



6,$12%



$WRGRVQRVPROHVWDUtDTXHQXHVWURVKLMRVWXYLHUDQFRPSDxHURV GHRWUDVUD]DVHQODHVFXHOD 



6,$12%



7HQJRWDQDUUDLJDGRVYDULRVPDORVKiELWRVTXHQRYDOHODSHQD OXFKDUFRQWUDHOORV 



6,$12%



(OFRQVXPRGHGURJDVEODQGDVHVVyORHOFRPLHQ]RSXHVDOILQDO WRGRVDFDEDQHQGURJDVGXUDV 



6,$12%
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7HQJRODLPSUHVLyQGHTXHPHUREDQPLVSHQVDPLHQWRVLQFOXVR ORVPiVVHFUHWRV 



6,$12%



'XUDQWHPLLQIDQFLDRDGROHVFHQFLDWXYHFULVLVFRQYXOVLYDVDJL WDFLyQLQYROXQWDULDGHOFXHUSR 



6,$12%



+HWHQLGRGLILFXOWDGHVFRQPLVFRPSDxHURVGHWUDEDMR 



6,$12%



3XHGRVHUDPDEOHFRQODVSHUVRQDVTXHKDFHQFRVDVTXH\RFRQ VLGHURHUUyQHDV



6,$12%



6XHORWHQHU´H[SORVLRQHVµGHJHQLRRHPRFLRQDOHV



6,$12%



/DPiVSHTXHxDDFWLYLGDGPHH[LJHVLHPSUHXQJUDQHVIXHU]R 



6,$12%



$YHFHVPHHQWUDQPXFKDVJDQDVGHFDXVDUGDxRDREMHWRVRSHU VRQDV 



6,$12%



$ YHFHV KH H[SHULPHQWDGR XQD VHQVDFLyQ GH QHUYLRV HQ OD JDU JDQWDRHQODERFDGHOHVWyPDJR



6,$12%



6LHQWRTXHPHKDVLGRHQFRPHQGDGDODODERUGHUHIRUPDULPSRU WDQWHVDVSHFWRVVRFLDOHV 



6,$12%



$FDXVDGHPLVDPLVWDGHVVHKDQFUHDGRWHQVLRQHVLPSRUWDQWHV FRQPLIDPLOLD 



6,$12%



(Q DOJXQD RFDVLyQ KH WRPDGR DOJ~Q PHGLFDPHQWR SDUD SRGHU GRUPLUSRUSUHVFULSFLyQPpGLFD 



6,$12%



)iFLOPHQWHPHGR\SRUYHQFLGRFXDQGRODVFRVDVYDQPDO 



6,$12%



$YHFHVPHKDFRVWDGRFRQFLOLDUHOVXHxRSRU´GDUOHYXHOWDVµD ORVDFRQWHFLPLHQWRVGHOGtD



6,$12%



(QDOJXQDRFDVLyQKHGDGRGLVJXVWRVLPSRUWDQWHVDPLVSDGUHV



6,$12%



5DUDYH]RQXQFDLQWHQWRLQIOXLUHQRWUDVSHUVRQDV 



6,$12%



'HVSXpVGHXQDHPRFLyQIXHUWHPHFXHVWDYROYHUDUHDFFLRQDU QRUPDOPHQWH



6,$12%



$YHFHVPHVLHQWRYHUGDGHUDPHQWHLQ~WLO 



6,$12%



7HQJRODLPSUHVLyQGHVHUHVSLDGRRVHJXLGR



6,$12%



3LHQVRTXHQDGLHPHFRPSUHQGH



6,$12%



3DGH]FRGRORUHVGHFDEH]DYpUWLJRVWUDVWRUQRVGHODPHPRULDR DOWHUDFLRQHVGHOFDUiFWHU



6,$12%
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6R\XQDSHUVRQDWHQVD



6,$12%



)UHFXHQWHPHQWHVLHQWRODQHFHVLGDGGHOXFKDUSDUDQRGHMDUPH OOHYDUSRUHOGHVDOLHQWR 



6,$12%



(Q RFDVLRQHV VLHQWR OD QHFHVLGDG LUUHVLVWLEOH GH UHSHWLU FLHUWRV DFWRV\HVWRPHDOLYLD 



6,$12%



(QPLYLGDPHKDD\XGDGRPXFKRHOHMHPSORGHPLVSDGUHV 



6,$12%



$ PHQXGR KDJR OR TXH PH DSHWHFH HQ HVH PRPHQWR LQFOXVR D FRVWDGHXQDPHWDIXWXUD



6,$12%



*HQHUDOPHQWHWHQJRPiVVHJXULGDGHQPtPLVPRTXHODJHQWH TXHFRQR]FR 



6,$12%



$YHFHVFXDQGRPHKHPLUDGRHQXQHVSHMRKHOOHJDGRDVHQWLU TXHQRVR\\R



6,$12%



+HWHQLGRODLPSUHVLyQGHTXHQRSRGtDYROYHUDYHUXRtU 



6,$12%



&UHRTXHIUDFDVRHQWRGRORTXHHPSLH]R



6,$12%



&UHRTXHHVLPSRVLEOHOLEHUDUPHGHPLVSUREOHPDV



6,$12%



(QPLVUHODFLRQHVDIHFWLYDV\GHDPLVWDGKHHQFRQWUDGRODVVD WLVIDFFLRQHVTXHHVSHUDED 



6,$12%



$YHFHVVLHQWRXQDIXHU]DLQWHULRUTXHPHOOHYDDUHDOL]DUDFWRV SHOLJURVRVRSURKLELGRV 



6,$12%



7RGRV ORV TXH FRQVXPHQ GURJDV GH IRUPD RFDVLRQDO GHEHQ VHU FRQVLGHUDGRVFRPRGURJDGLFWRV 



6,$12%



$PHQXGRRFXUUHDOJRDPLDOUHGHGRUTXHPHDVXVWD



6,$12%



 6LHQWRODQHFHVLGDGGHWHQHUDDOJXLHQDPLODGRTXHPHGpiQLPRV 



6,$12%



+HOOHJDGRDSUHVHQWDUFULVLVQHUYLRVDVRGHDJLWDFLyQGHVSXpVGH XQDHPRFLyQRFRQWUDULHGDG 



6,$12%



/DPD\RUSDUWHGHODVPHWDVSXHGHQORJUDUVHVLVHSHUVLJXHQFRQ HPSHxR 



6,$12%



$PHQXGRSLHQVRTXHODVSHUVRQDV\ORVREMHWRVTXHPHURGHDQVH KDQYXHOWRH[WUDxRV 



6,$12%



),1'(/(-(5&,&,2 
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(-(5&,&,1ž% ,QVWUXFFLRQHV (QODVSiJLQDVVLJXLHQWHVHQFRQWUDUiXQDVHULHGHFXHVWLRQHVTXHKDFHQUHIHUHQFLD DVXVDFWLWXGHVGHVHRVRLQWHUHVHV/HDDWHQWDPHQWHFDGDIUDVH\PDUTXHHQOD+RMD GH5HVSXHVWDVODDOWHUQDWLYD´$µVLODIUDVHVHDMXVWDDVXSHUVRQDR´%µVLQRVH DMXVWDDVXPRGRGHVHU 3URFXUHQRGHMDUFXHVWLRQHVVLQFRQWHVWDU\SRQJDDWHQFLyQDOUHVSRQGHUSDUDTXH HOQ~PHURGHODIUDVHTXHXVWHGFRQWHVWDFRUUHVSRQGDFRQHOQ~PHURHQOD+RMDGH 5HVSXHVWDV



)DFWRUHVGHODSHUVRQDOLGDGTXHVHVXHOHQHYDOXDU 6LQFHULGDG1XQFDGHMRSDUDPDxDQDORTXHSXHGRKDFHUKR\ $XWRULWDULVPR3LHQVRTXHMDPiVVHKDUHVXHOWRXQSUREOHPDFRQODWROHUDQFLD 6RFLDELOLGDG/RTXHPiVPHGLYLHUWHHVHVWDUVRORFRQPLVFRVDV 0DGXUH]$YHFHVFDPELRPLVGHFLVLRQHVDXQTXHHVRVXSRQJDXQDGHVOHDOWDGSDUD DOJXLHQ 2UJDQL]DFLyQ $ YHFHV DSXQWR WHOpIRQRV HQ WUR]RV GH SDSHO TXH OXHJR QXQFD HQFXHQWUR &RPSUHQVLyQ 3LHQVR TXH OR PHMRU HV ´QR SDVDU QL XQDµ D ODV SHUVRQDV FRQ ODV TXHWUDWR (VTXL]RIUHQLD&UHRTXHSRVHRSRGHUHVTXHRWURVQRWLHQHQ 3DUDQRLD)UHFXHQWHPHQWHWHQJRODVHQVDFLyQGHTXHPHYLJLODQ 'HSUHVLyQ$PHQXGRQRWHQJRJDQDVGHQDGDVyORGHWXPEDUPH\QRKDFHUQDGD 6HJXULGDG&XDQGRWHQJRTXHWRPDUXQDGHFLVLyQVLHPSUHOHGR\PXFKDVYXHOWDV 5HVSRQVDELOLGDG&XDQGRDOJRPHVDOHPDOFDVLVLHPSUHHVFXOSDGHODPDODVXHUWH +LVWHULD $ PHQXGR ODV SHTXHxDV IUXVWUDFLRQHV FRWLGLDQDV PH KDFHQ SHUGHU ORV QHUYLRV



(VSHUHQRSDVHODKRMDKDVWDTXHQRVHORLQGLTXHQ  % 



¢'LVFXWHPXFKRFRQVXVKHUPDQRVRSDGUHV"



6,$12%







¢/HJXVWDQODVDUPDVGHIXHJR"



6,$12%







¢3UDFWLFDXVWHGDOJ~QGHSRUWH" 



6,$12%







¢+DEODXVWHGDPHQXGRFRQVXIDPLOLDGHWHPDVSROtWLFRVRVRFLDOHV" 



6,$12%







¢$YHFHVVHKDHQIDGDGRWDQWRTXHKDJROSHDGRRURWRDOJR"



6,$12%







¢+D\SHUVRQDVTXHHYLWDQHQFRQWUDUVHFRQXVWHG" 



6,$12%
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  ¢/HJXVWDFRQWDUFKLVWHV\DQpFGRWDVDVXVDPLJRV" 



6,$12%



  ¢/HJXVWDOOHJDUDWLHPSRDVXVFLWDV"



6,$12%



  ¢6LHQWHXVWHGDPHQXGRTXHODYLGDHVPX\DEXUULGD"



6,$12%



 ¢'HMDUtDXVWHGGHSDJDUVXVLPSXHVWRVVLHVWXYLHUDVHJXURGHTXHQXQFD ORGHVFXEULUtDQ"



6,$12%



 ¢/HJXVWDPH]FODUVHFRQODJHQWH" 



6,$12%



 ¢6LHPSUHFRPHQWDDVXIDPLOLDVXVSUREOHPDVSHUVRQDOHV" 



6,$12%



 ¢/HSUHRFXSDPXFKRVXDSDULHQFLDH[WHUQD"



6,$12%



 ¢/HLPSRUWDQPXFKRORVEXHQRVPRGDOHV\ODOLPSLH]D" 



6,$12%



 ¢(VRIXHVXPDGUHXQDEXHQDPXMHU"



6,$12%



 ¢+DGHVHDGRDOJXQDYH]PRULUVH" 



6,$12%



 ¢+DLQVLVWLGRDOJXQDYH]HQVDOLUVHFRQODVX\D" 



6,$12%



 ¢7LHQHXVWHGFDVLVLHPSUHXQDUHVSXHVWDUiSLGDDPDQRFXDQGR ODJHQWHOHKDEOD" 



6,$12%



 ¢7UDWDXVWHGGHQRVHUJURVHURPDOHGXFDGRFRQODJHQWH" 



6,$12%



 ¢6HTXHGDSUHRFXSDGRGHPDVLDGRWLHPSRGHVSXpVGHXQDH[SH ULHQFLDHPEDUD]RVDPROHVWD" 



6,$12%



 ¢+DOOHJDGRXVWHGDOJXQDYH]WDUGHDXQDFLWDRDOWUDEDMR" 



6,$12%



 ¢/HJXVWDKDFHUFRVDVHQODVTXHWHQJDTXHDFWXDUFRQUDSLGH]"



6,$12%



 &XDQGRXVWHGWLHQHTXHFRJHUHOWUHQ¢OOHJDDPHQXGRHQHO~OWL PRPRPHQWR"



6,$12%



 ¢6XIUHXVWHGGHORV´QHUYLRVµ" 



6,$12%



 ¢6HODYDVLHPSUHODVPDQRVDQWHVGHODVFRPLGDV"



6,$12%



 ¢&RPLHQ]DDPHQXGRDFWLYLGDGHVTXHOHRFXSDQPiVWLHPSRGHO TXHUHDOPHQWHGLVSRQH" 



6,$12%



 ¢6HURPSHIiFLOPHQWHVXDPLVWDGFRQRWUDVSHUVRQDVVLQTXHXV WHGWHQJDODFXOSD" 



6,$12%



 ¢6HVLHQWHDPHQXGRVROR" 



6,$12%



 ¢'HMDXVWHGDYHFHVSDUDPDxDQDORTXHSXHGHKDFHUKR\"



6,$12%



 ¢(VXVWHGFDSD]GHDQLPDUGHSRQHUHQPDUFKDXQDUHXQLyQVRFLDO"



6,$12%



 ¢/HGDUtDSHQDYHUDXQDQLPDOFRJLGRHQXQDWUDPSD" 



6,$12%



 ¢6HVLHQWHIiFLOPHQWHKHULGRFXDQGRODJHQWHOHHQFXHQWUDIDOORV DXVWHGRDVXWUDEDMR" 



6,$12%
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 ¢3LHQVDTXHWHQHUXQVHJXURGHHQIHUPHGDGHVXQDWRQWHUtD"



6,$12%



 ¢/HJXVWDKDFHUUDELDUDOJXQDVYHFHVDORVDQLPDOHV" 



6,$12%



 ¢6HHQFXHQWUDXVWHGDOJXQDVYHFHVUHERVDQWHGHHQHUJtD\RWUDV YHFHVOHQWR\DSDJDGR"



6,$12%



 ¢3UDFWLFDXVWHGVLHPSUHORTXHSUHGLFD"



6,$12%



 ¢/HJXVWDTXHKD\DPXFKDDQLPDFLyQEXOOLFLRDVXDOUHGHGRU"



6,$12%



 ¢/HJXVWDUtDTXHRWUDVSHUVRQDVOHWXYLHUDQPLHGR"



6,$12%



 ¢(VXVWHGVXVFHSWLEOHRVHOHPROHVWDIiFLOPHQWHFRQFLHUWDVFRVDV"



6,$12%



 ¢5HVSHWDUtDVLHPSUHVXOXJDUHQXQDFRODDSHVDUGHWRGR" 



6,$12%



 ¢3LHQVDQRWUDVSHUVRQDVTXHXVWHGHVPX\HQpUJLFR\DQLPDGR"



6,$12%



 ¢3UHILHUHQRUPDOPHQWHVDOLUVROR" 



6,$12%



 ¢/HKDFHSHUGHUHODSHWLWRFXDOTXLHUFRQWUDULHGDGSRUSHTXHxD TXHpVWDVHD" 



6,$12%



 ¢&RQVLGHUDTXHSRGUtDSRUWDUVHPHMRUFRQDOJXQRVGHVXVDPLJRV"



6,$12%



 ¢'XGD PXFKR DQWHV GH WRPDU FXDOTXLHU GHFLVLyQ SRU SHTXHxD TXHVHD" 



6,$12%



 &XDQGRHUDQLxR¢KDFtDORTXHOHPDQGDEDQLQPHGLDWDPHQWH\ VLQSURWHVWDU" 



6,$12%



 ¢/HUHVXOWDIiFLODQLPDUXQDUHXQLyQVRFLDOTXHHVWiUHVXOWDQGR DEXUULGD" 



6,$12%



 ¢3DUDXVWHGWLHQHQODPD\RUtDGHODVFRVDVHOPLVPRVDERU"



6,$12%



 ¢6HKDVHQWLGRDPHQXGRGHVDQLPDGRFDQVDGRVLQQLQJXQDUD]yQ" 



6,$12%



 ¢3LHQVDTXHODJHQWHSDVDGHPDVLDGRWLHPSRSUHRFXSiQGRVHSRU VXIXWXURFRQDKRUURV\VHJXURV" 



6,$12%



 ¢(VXVWHGXQDSHUVRQDFRQVHUYDGRUD" 



6,$12%



 ¢(VXVWHGXQDSHUVRQDDQLPDGDDOHJUH"



6,$12%



 ¢7LHQHDPHQXGRDOWLEDMRVVXHVWDGRGHiQLPR" 



6,$12%



 ¢+D VLGR DOJXQD YH] DFDSDUDGRU FRJLHQGR PiV GH OR TXH OH FR UUHVSRQGtD"



6,$12%



 ¢7LHQHXVWHGPXFKRV´KREE\VµPXFKDVDILFLRQHV"



6,$12%



 ¢/RSDVDUtDPX\PDOVLYLHVHVXIULUDXQQLxRRDXQDQLPDO" 



6,$12%



 ¢6HVLHQWHDOJXQDYH]GHVJUDFLDGRVLQQLQJXQDUD]yQ"



6,$12%



 ¢(VXVWHGGHORVTXHFLHUUDODVSXHUWDVGHVXFDVDFXLGDGRVDPHQ WHWRGDVODVQRFKHV" 







6,$12%



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'(3(5621$/,'$'







 ¢7RPDUtDXVWHGGURJDVRPHGLFDPHQWRVTXHSXGLHUDQWHQHUHIHF WRVGHVFRQRFLGRVRSHOLJURVRV"



6,$12%



 ¢6H SUHRFXSD XVWHG D PHQXGR SRU FRVDV TXH QR GHEHUtD KDEHU KHFKRRGLFKR" 



6,$12%



 ¢+D TXLWDGR XVWHG DOJR TXH QR OH SHUWHQHFtD DXQTXH QR IXHVH PiVTXHXQDOILOHURXQERWyQ"



6,$12%



 ¢/HSUHRFXSDUtDWHQHUGHXGDV" 



6,$12%



 ¢/HJXVWDFRQRFHUDJHQWHQXHYDKDFHUDPLVWDGHV" 



6,$12%



 ¢(VXVWHGXQDSHUVRQDLUULWDEOH" 



6,$12%



 ¢6XHOHFXPSOLUVXVSURPHVDVDSHVDUGHORVPXFKRVLQFRQYHQLHQ WHVTXHVHSXHGDQSUHVHQWDU" 



6,$12%



 1RUPDOPHQWH¢SXHGHUHODMDUVH\GLVIUXWDUHQXQDUHXQLyQVRFLDO DQLPDGD" 



6,$12%



 ¢6HKLHUHQVXVVHQWLPLHQWRVFRQIDFLOLGDG" 



6,$12%



 ¢+DURWRRSHUGLGRXVWHGDOJRTXHSHUWHQHFtDDRWUDSHUVRQD"



6,$12%



 ¢7LHQGHXVWHGDPDQWHQHUVHHQVHJXQGRSODQRHQODVUHXQLRQHV VRFLDOHV" 



6,$12%



 ¢'LVIUXWD XVWHG KLULHQGR R PRUWLILFDQGR D SHUVRQDV D ODV TXH DPDRTXLHUH" 



6,$12%



 ¢6HVLHQWHDPHQXGRKDUWR´KDVWDODFRURQLOODµ" 



6,$12%



 ¢+DEODDYHFHVGHFRVDVGHODVTXHXVWHGQRVDEHQDGD"



6,$12%



 ¢/HJXVWDPXFKRVDOLU" 



6,$12%



 ¢(VWiXVWHGVLHPSUHGLVSXHVWRDDGPLWLUXQHUURUFXDQGRORKD FRPHWLGR"



6,$12%



 ¢/HDVDOWDQDPHQXGRVHQWLPLHQWRVGHFXOSD" 



6,$12%



 ¢3LHQVDXVWHGTXHHOPDWULPRQLRHVWiSDVDGRGHPRGD\GHEHUtD VXSULPLUVH"



6,$12%



 ¢7LHQHXVWHGHQHPLJRVTXHTXLHUHQKDFHUOHGDxR"



6,$12%



 ¢6HFRQVLGHUDXVWHGXQDSHUVRQDQHUYLRVD" 



6,$12%



 ¢&UHHTXHORVVLVWHPDVGHVHJXURVVRQXQDEXHQDLGHD"



6,$12%



 ¢3UHILHUHXVWHGOHHUDFRQRFHUJHQWH" 



6,$12%



 ¢'LVIUXWDJDVWDQGREURPDVTXHDYHFHVSXHGHQKHULURPROHVWDU DRWUDVSHUVRQDV" 



6,$12%
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 ¢6HFRQVLGHUDXVWHGXQDSHUVRQDGHVSUHRFXSDGDIHOL]" 



6,$12%



 ¢+DGLFKRXVWHGDOJXQDYH]DOJRPDORRPDOLQWHQFLRQDGRDFHUFD GHDOJXLHQ" 



6,$12%



 ¢7LHQHXVWHGPXFKRVDPLJRV" 



6,$12%



 ¢6HLQWHUHVDSRUHOSRUYHQLUGHVXIDPLOLD"



6,$12%



 ¢(VXVWHGXQDSHUVRQDSUHRFXSDGL]D" 



6,$12%



 &XDQGRHUDQLxR¢IXHDOJXQDYH]GHVFDUDGRFRQVXVSDGUHV"



6,$12%



  ¢7RPDXVWHGJHQHUDOPHQWHODLQLFLDWLYDSDUDKDFHUQXHYRVDPLJRV"



6,$12%



 ¢6XIUHXVWHGGHLQVRPQLR"



6,$12%



  ¢6HSUHRFXSDXVWHGDFHUFDGHFRVDVWHUULEOHVTXHSXHGDQVXFHGHU"



6,$12%



 ¢6RQEXHQDV\FRQYHQLHQWHVWRGDVVXVFRVWXPEUHV"



6,$12%



 ¢(VXVWHGGHORVTXHDYHFHVIDQIDUURQHDQXQSRFR"



6,$12%



 ¢/HJXVWDDOWHUQDUFRQVXVDPLVWDGHV" 



6,$12%



 ¢6HFRQVLGHUDXVWHGWHQVRLUULWDEOH´GHSRFRDJXDQWHµ" 



6,$12%



 ¢+DKHFKRDOJXQDYH]WUDPSDVHQHOMXHJR" 



6,$12%



 ¢6H FRPSDGHFHUtD GH XQ QLxR TXH VH HQFXHQWUD SHUGLGR HQWUH XQDPXFKHGXPEUHGHJHQWH" 



6,$12%



 ¢6HSUHRFXSDXVWHGPXFKRDFHUFDGHVXVDOXG" 



6,$12%



 ¢6HKDDSURYHFKDGRXVWHGDOJXQDYH]GHRWUDSHUVRQD" 



6,$12%



 ¢3HUPDQHFH XVWHG JHQHUDOPHQWHFDOODGR FXDQGR HVWi FRQ RWUDV SHUVRQDV"



6,$12%



¢/HPROHVWDODJHQWHTXHFRQGXFHFRQFXLGDGR"



6,$12%



¢6HHQIDGDDOJXQDYH]" 



6,$12%



¢(VXVWHGGHVFRQILDGRHQHOWUDWRSHUVRQDO"



6,$12%



¢7LHQHPLHGRDFRPSURPHWHUVH" 



6,$12%



¢&RQVLGHUDTXHSXHGHFDPELDUGHDPLVWDGHVFRPRHOTXHFDPELD GHFKDTXHWD"



6,$12%



¢7ROHUDVLQGLILFXOWDGHVTXHOHOOHYHQODFRQWUDULDS~EOLFDPHQWH"



6,$12%
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¢/HFXHVWDGLULJLUVHDRWUDSHUVRQDSDUDVROLFLWDUOHLQIRUPDFLyQ"



6,$12%



¢/HJXVWDSDVDUPXFKRWLHPSRVRxDQGR" 



6,$12%



¢$FDEDFRQIUHFXHQFLDORVWUDEDMRVHQHO~OWLPRPRPHQWR" 



6,$12%



¢+DSHQVDQGRHQDOJXQDRFDVLyQHQHOVXLFLGLRFRPR~QLFDVDOLGD DVXVSUREOHPDV" 



6,$12%



¢+DPHQWLGRDOJXQDYH]"



6,$12%



¢5HK~VDFXPSOLUFRQVXGHEHUFXDQGRVXSRQHHVIXHU]RRFXDQGR QRHVSODFHQWHUR"



6,$12%



¢3URFXUDFRQWURODUORWRGRSDUDQRVHQWLUVHLQVHJXUR"



6,$12%



¢3LHQVDTXHODVSHUVRQDVSXHGHQGLYLGLUVHHQIXHUWHV\GpELOHV"



6,$12%



¢6XHOHHQIDGDUVHDQWHSUHJXQWDVLPSHUWLQHQWHVHLQRSRUWXQDV"



6,$12%



¢7LHQHDOJXQDYH]GRORUGHFDEH]D" 



6,$12%



¢&RPHD´VDOWRGHPDWDµORTXHSXHGHRORTXHVHHQFXHQWUDHQ ODQHYHUD" 



6,$12%



¢&UHHTXHODPD\RUtDGHODVH[SOLFDFLRQHVGHORVGHPiVVRQGLV FXOSDVSDUDMXVWLILFDUVXVIDOORV" 



6,$12%



¢6XHOHOOHJDUWDUGHDVXVFLWDV"



6,$12%



¢6HFRQVLGHUDXVWHGXQDSHUVRQDIHOL]"



6,$12%



¢/HJXVWDJDQDUHQHOMXHJR" 



6,$12%



¢3LHQVD TXH GHVKDFLpQGRQRV GH ORV LQ~WLOHV UHYROYHUHPRV ORV SUREOHPDVVRFLDOHV"



6,$12%



¢&UHHXVWHGTXHORVMyYHQHVGHKR\QHFHVLWDQPiVGLVFLSOLQD" 



6,$12%



¢(VXVWHGXQDSHUVRQDIiFLOPHQWHVXJHVWLRQDEOH" 



6,$12%



¢&UHHXVWHGTXHGHWUiVGHODPD\RUtDGHODVFUtWLFDVVHHVFRQGH XQDPDODLQWHQFLyQ" 



6,$12%



¢&UHHXVWHGTXHWLHQHSRGHUHVTXHRWURVQRWLHQHQ"



6,$12%



¢/HVXHOHQSURYRFDULQGXOJHQFLDODVIDOWDVGHORVGHPiV" 



6,$12%



¢8WLOL]DXVWHGPXFKRHOUHFXUVRGHRtUSHURVLQHVFXFKDU" 



6,$12%



¢/HUHVXOWDQODVQRYHGDGHVLQFyPRGDVDXQTXHQRVHDQQHJDWL YDVHQVtPLVPDV"



6,$12%
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¢&UHHXVWHGTXHODVSHUVRQDVVHVXHOHQFULWLFDUSRUHQYLGLD"



6,$12%



¢+DEODPDODOJXQDVYHFHVGHSHUVRQDVTXHFRQRFH" 



6,$12%



¢$FRVWXPEUDDHOHYDUHOWRQRGHYR]SDUDVHUHVFXFKDGRHQXQD GLVFXVLyQ" 



6,$12%



¢(VSDUDXVWHGHORUGHQXQDREOLJDFLyQTXHOHLPSRQHQGHVGHIXHUD"



6,$12%



¢6yORDFHSWDODVLGHDVGHORVRWURVFXDQGRFRLQFLGHQFRQODVVX\DV"



6,$12%



¢/HJXVWDTXHOHDGXOHQ" 



6,$12%



¢6HFRQVLGHUDXQDSHUVRQDFUHDWLYD" 



6,$12%



¢$YHFHVOHUREDKRUDVDOVXHxR" 



6,$12%



¢/HGLFHQORVGHPiVTXHQROHVFRPSUHQGH"



6,$12%



¢/HJXVWDFRQRFHUSHUVRQDVQXHYDV"



6,$12%



¢/HPROHVWDQODVSHUVRQDVTXHVLHPSUHRSLQDQGHWRGR" 



6,$12%



¢&XPSOHVLHPSUHVXSDODEUD" 



6,$12%



¢6XHOHHVWDUFRQYHQFLGRGHODUHDOLGDG\GHODFHUWH]DGHVXVRSL QLRQHV"



6,$12%



¢/HUHVXOWDUtDPX\GLItFLOQRDFHSWDUXQDFLWDTXHQRGHVHD" 



6,$12%



¢/HKDQGLFKRDOJXQDYH]TXHXVWHGHVXQDSHUVRQD´FRQLPDJL QDFLyQµ"



6,$12%



¢7LHQGHDDJRELDUVHFXDQGRWLHQHPXFKRTXHKDFHU" 



6,$12%



¢(VGHHVDVSHUVRQDVTXHSHUGRQDQSHURQRROYLGDQ"



6,$12%



¢6HDEXUUHFRQIUHFXHQFLDHQVXWLHPSROLEUH"



6,$12%



¢&UHH TXH D ORV GHPiV OHV FXHVWD PHQRV WUDEDMDU GH OR TXH OH FXHVWDDXVWHG" 



6,$12%



¢/H KDQ FRPHQWDGR DOJXQD YH] TXH QR VH OH SXHGH GHFLU QDGD SRUTXHHQVHJXLGDVHHQIDGD"



6,$12%



¢$PHQXGRKDFHFRVDVTXHQRGHVHDFRQWDOGHQRGHIUDXGDUD RWUDVSHUVRQDV" 



6,$12%



¢6HDYHUJ�HQ]DGHDOJRTXHKD\DKHFKRDOJXQDYH]"



6,$12%



),1'(/(-(5&,&,2
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(-(5&,&,21ž& ,QVWUXFFLRQHV (QODVSiJLQDVVLJXLHQWHVHQFRQWUDUiXQDVHULHGHFXHVWLRQHVTXHKDFHQUHIHUHQFLD DVXVDFWLWXGHVGHVHRVRLQWHUHVHV/HDDWHQWDPHQWHFDGDIUDVH\PDUTXHHQOD+RMD GH5HVSXHVWDVODDOWHUQDWLYD´$µVLODIUDVHVHDMXVWDDVXSHUVRQDR´%µVLQRVH DMXVWDDVXPRGRGHVHU 3URFXUHQRGHMDUFXHVWLRQHVVLQFRQWHVWDU\SRQJDDWHQFLyQDOUHVSRQGHUSDUDTXH HOQ~PHURGHODIUDVHTXHXVWHGFRQWHVWDFRUUHVSRQGDFRQHOQ~PHURHQOD+RMDGH 5HVSXHVWDV



)DFWRUHVGHODSHUVRQDOLGDGTXHVHVXHOHQHYDOXDU 6LQFHULGDG1XQFDGHMRSDUDPDxDQDORTXHSXHGRKDFHUKR\ $XWRULWDULVPR3LHQVRTXHMDPiVVHKDUHVXHOWRXQSUREOHPDFRQODWROHUDQFLD 6RFLDELOLGDG/RTXHPiVPHGLYLHUWHHVHVWDUVRORFRQPLVFRVDV 0DGXUH]$YHFHVFDPELRPLVGHFLVLRQHVDXQTXHHVRVXSRQJDXQDGHVOHDOWDGSDUD DOJXLHQ 2UJDQL]DFLyQ $ YHFHV DSXQWR WHOpIRQRV HQ WUR]RV GH SDSHO TXH OXHJR QXQFD HQFXHQWUR &RPSUHQVLyQ 3LHQVR TXH OR PHMRU HV ´QR SDVDU QL XQDµ D ODV SHUVRQDV FRQ ODV TXHWUDWR (VTXL]RIUHQLD&UHRTXHSRVHRSRGHUHVTXHRWURVQRWLHQHQ 3DUDQRLD)UHFXHQWHPHQWHWHQJRODVHQVDFLyQGHTXHPHYLJLODQ 'HSUHVLyQ$PHQXGRQRWHQJRJDQDVGHQDGDVyORGHWXPEDUPH\QRKDFHUQDGD 6HJXULGDG&XDQGRWHQJRTXHWRPDUXQDGHFLVLyQVLHPSUHOHGR\PXFKDVYXHOWDV 5HVSRQVDELOLGDG&XDQGRDOJRPHVDOHPDOFDVLVLHPSUHHVFXOSDGHODPDODVXHUWH +LVWHULD $ PHQXGR ODV SHTXHxDV IUXVWUDFLRQHV FRWLGLDQDV PH KDFHQ SHUGHU ORV QHUYLRV



(VSHUHQRSDVHODKRMDKDVWDTXHQRVHORLQGLTXHQ  &  







$YHFHVHQODPHVDPHVLUYRODPHMRUSRUFLyQDSHVDUGHVDEHU TXHRWURVWDPELpQODGHVHDQ



6,$12%



)UHFXHQWHPHQWHDEDQGRQRWDUHDVDQWHVGHWHUPLQDUODV 



6,$12%



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'(3(5621$/,'$'



  3UHILHUR XQ WUDEDMR HYHQWXDO FRQ JUDQGHV JDQDQFLDV TXH RWUR FRQVXHOGRSHTXHxRSHURVHJXUR 



6,$12%



  &XDQGRHVQHFHVDULRHPSOHDUXQSRFRGHGLSORPDFLDVLHPSUHPH ORHQFDUJDQDPt



6,$12%



  6HPHFRQVLGHUDXQD´SHUVRQDGHLGHDVµTXHFDVLVLHPSUHDSRUWD VROXFLRQHVDORVSUREOHPDV 



6,$12%



  0H JXVWD XQ WUDEDMR TXH SUHVHQWH FDPELRV YDULHGDG \ YLDMHV DXQTXHLPSOLTXHDOJ~QSHOLJUR 



6,$12%



  *HQHUDOPHQWHQRSXHGRWROHUDUDODJHQWHSUHVXQWXRVD\IDQID UURQD 



6,$12%



  6R\GHHVHWLSRGHSHUVRQDVFRQWDQWDHQHUJtDTXHVLHPSUHHVWiQ RFXSDGDV 



6,$12%



  $OJXQDVYHFHVPHKDWXUEDGRHOTXHODJHQWHGLJDDPLHVSDOGD FRVDVGHVDJUDGDEOHVGHPt 



6,$12%



 0HGLVJXVWDPXFKRTXHODJHQWHPHHVWpPLUDQGRFXDQGRWUDED MR 



6,$12%



 6XHORGHFLUVLQSHQVDUODVFRVDVTXHOXHJRODPHQWRPXFKR 



6,$12%



 0HJXVWDUtDPiVWUDEDMDUHQXQDHPSUHVDOOHYDQGRORVDUFKLYRV TXHDWHQGLHQGRDORVFOLHQWHV 



6,$12%



 6LHPSUHSRVHRVXILFLHQWHHQHUJtDSDUDHQIUHQWDUPHDWRGRVPLV SUREOHPDV 



6,$12%



 +DJRDJXGDV\VDUFiVWLFDVREVHUYDFLRQHVDODJHQWHVLFUHRTXH ODVPHUHFH



6,$12%



 +DEODUFRQSHUVRQDVFRUULHQWHVPHIDVWLGLDSRUTXHQRHVLQWHUH VDQWHQLLQVWUXFWLYR



6,$12%



 6LYHRSHOHiQGRVHDORVQLxRVGHPLVYHFLQRVQRLQWHUYHQJR\OHV GHMRVROXFLRQDUVXVSUREOHPDV



6,$12%



 7DUWDPXGHROORURWLHPEORHQURMH]FRRSDOLGH]FRFRQIDFLOLGDG



6,$12%



 3LHQVRTXHFXDQGRXQDSHUVRQDQRHVKRQUDGDFDVLVLHPSUHVHOH QRWDHQODFDUD



6,$12%



 'HVSXpV GH SRQHUPH UHDOPHQWH IXULRVR VXHOR FDOPDUOH PX\ SURQWR 



6,$12%
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 &XDQGR PH FULWLFDQ GXUDPHQWH SRU DOJR TXH QR KH KHFKR PH VLHQWRFXOSDEOH 



6,$12%



 'HYH]HQFXDQGRVLHQWRXQUHSHQWLQRPLHGRVLQSRGHUFRPSUHQ GHUODVUD]RQHV 



6,$12%



 (QRFDVLRQHVPLUiQGRPHHQXQHVSHMRPHHQWUDQGXGDVVREUH ORTXHHVPLGHUHFKDRL]TXLHUGD 



6,$12%



 3UHIHULUtDWHQHUXQDFDVDDLVODGDHQHOERVTXHTXHHQXQEDUULR FRQPXFKDYLGDVRFLDO 



6,$12%



 0H H[SUHVR PHMRU HPSOHDQGR ´WDFRVµ R SDODEUDV PX\ H[SUHVL YDV



6,$12%



 7HQJRXQEXHQVHQWLGRGHODRULHQWDFLyQFXDQGRPHHQFXHQWUR HQXQOXJDUGHVFRQRFLGR 



6,$12%



 3LHQVR TXH GHEHUtD HVWDU SURKLELGD OD FLUFXODFLyQ GH OD SUHQVD H[WUHPLVWD 



6,$12%



 /DPD\RUSDUWHGHODVSHUVRQDVPHFRQVLGHUDQXQLQWHUORFXWRU DJUDGDEOH 



6,$12%



 6DOJRDGLYHUWLUPHRDXQHVSHFWiFXORPHQRVGHORFRUULHQWH



6,$12%



 1RSXHGRVRSRUWDUYHUDODJHQWHGHVDOLxDGD\VXFLD



6,$12%



 0HVLHQWRPX\DEDWLGRFXDQGRODJHQWHPHFULWLFDHQXQJUXSR



6,$12%



 6HUtDPHMRUTXHODVYDFDFLRQHVIXHUDQPiVODUJDV\REOLJDWRULDV SDUDWRGDVODVSHUVRQDV 



6,$12%



 ,QGXGDEOHPHQWHWHQJRPHQRVDPLJRVTXHODPD\RUtDGHODVSHUVRQDV 



6,$12%



 (VWDQGR HQ XQ JUXSR PH VLHQWR XQ SRFR WXUEDGR VL GH SURQWR SDVRDVHUHOIRFRGHDWHQFLyQ 



6,$12%



 6LPLMHIHRSURIHVRUPHOODPDDVXGHVSDFKRWHPRKDEHUKHFKR DOJRPDOR 



6,$12%



 0LVGHFLVLRQHVVHDSR\DQPiVHQHOFRUD]yQTXHHQODFDEH]D 



6,$12%



 (QPLDGROHVFHQFLDSHUWHQHFtDHTXLSRVGHSRUWLYRV 



6,$12%



 0HJXVWDGHFLUODVFRVDVWDOFRPRVHPHRFXUUHQVLQSHQVDUHQODV FRQVHFXHQFLDV 



6,$12%



 /RVGHPiVPHFRQVLGHUDQXQDSHUVRQDLPSHUWXUEDEOHLPSDVLEOH DQWHORVYDLYHQHVGHODYLGD 



6,$12%
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 $YHFHVPHSRQJRHQHVWDGRGHWHQVLyQ\DJLWDFLyQFXDQGRSLHQVR HQORVVXFHVRVGHOGtD 



6,$12%



 $OJXQDV YHFHV PH ´VDFDQ GH TXLFLRµ  SHTXHxDV FRVDV DXQTXH UHFRQR]FDTXHVRQWULYLDOHV 



6,$12%



 $ERUUHFHUtD WHQHU TXH HVWDU HQ XQ OXJDU GRQGH KXELHUD SRFD JHQWHFRQTXLHQKDEODU 



6,$12%



 &UHRTXHHVPiVLPSRUWDQWHPXFKDOLEHUWDGTXHEXHQDHGXFD FLyQ\UHVSHWRDODOH\



6,$12%



 +HVLGRHOHJLGRSDUDKDFHUDOJRHQPX\SRFDVRFDVLRQHV 



6,$12%



 6LHPSUHPHDOHJUDIRUPDUSDUWHGHXQJUXSRJUDQGHFRPRXQD UHXQLyQRXQEDLOH



6,$12%



 (QPLpSRFDGHHVWXGLDQWHPHJXVWDEDQPiVODVDFWLYLGDGHVPD QXDOHVTXHODVLQWHOHFWXDOHV



6,$12%



 $YHFHVQRSXHGRGRUPLUPHSRUTXHWHQJRXQDLGHDTXHPHGD YXHOWDVHQODFDEH]D 



6,$12%



 6LHOVXHOGRIXHUDHOPLVPRSUHIHULUtDVHUSLORWRDQWHVTXHDERJDGR



6,$12%



 0LVMHIHV\PLIDPLOLDVLHPSUHPHHQFXHQWUDQGHIHFWRVTXHQRWHQJR 



6,$12%



 6LHQWRGHYH]HQFXDQGRODQHFHVLGDGGHRFXSDUPHHQXQDDFWLYL GDGItVLFDHQpUJLFD



6,$12%



 )UHFXHQWHPHQWHQRPHVLHQWRFRQKXPRU\SUHILHURHVWDUVROR



6,$12%



 /RTXHHOPXQGRQHFHVLWDHVPiVFLXGDGDQRVVHQVDWRV\PHQRV FLXGDGDQRVLGHDOLVWDV 



6,$12%



 3UHIHULUtDWHQHUXQQHJRFLRSURSLR\QRFRPSDUWLGRFRQRWUDSHU VRQD



6,$12%



 6LWXYLHUDTXHHVFRJHUSUHIHULUtDVHUJXDUGDIRUHVWDODSURIHVRU GHHQVHxDQ]DSULPDULD 



6,$12%



 (QRFDVLRQHVGXGRVLODJHQWHFRQTXLHQHVWR\KDEODQGRVHLQWH UHVDUHDOPHQWHSRUORTXHGLJR



6,$12%



 0HGHVDVRVLHJDFXDQGRWUDEDMRHQDOJRTXHUHTXLHUHXQDDFFLyQ UiSLGDTXHDIHFWDDORVGHPiV 



6,$12%



 6LPHSRQHQDOIUHQWHGHDOJRH[LMRTXHVHVLJDQPLVLQVWUXFFLR QHVHQFDVRFRQWUDULRUHQXQFLR 



6,$12%
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 6LHPSUHWHQJRPLKDELWDFLyQRUJDQL]DGDFRQODVFRVDVFRORFDGDV HQVXVLWLR 



6,$12%



 (QPLYLGDSHUVRQDOFRQVLJRFDVLVLHPSUHPLVSURSyVLWRV 



6,$12%



 7HQJRFDUDFWHUtVWLFDVFRQODVTXHPHVLHQWRFODUDPHQWHVXSHULRU DODPD\RUSDUWHGHODJHQWH 



6,$12%



 +H H[SHULPHQWDGR HQ YDULDV VLWXDFLRQHV VRFLDOHV HO OODPDGR ´QHUYLRVLVPRGHORUDGRUµ



6,$12%



 6yORDVLVWRDUHXQLRQHVVRFLDOHVFXDQGRQRPHTXHGDPiVUHPH GLR 



6,$12%



 &UHR ILUPHPHQWH TXH ´HO MHIH QR WLHQH VLHPSUH OD UD]yQ SHUR VLHPSUHWLHQHODUD]yQSRUVHUHOMHIHµ 



6,$12%



 3XHGRFRQFHQWUDUPHHQHOWUDEDMRVLQTXHPHPROHVWHQODVSHU VRQDVTXHHVWiQDPLDOUHGHGRU



6,$12%



 $OJXQDVYHFHVODJHQWHGLFHTXHVR\GHVFXLGDGRDXQTXHPHFRQ VLGHUDXQDSHUVRQDDJUDGDEOH 



6,$12%



 0HSRQJRQHUYLRVRDQWHDQLPDOHVVDOYDMHVLQFOXVRFXDQGRHVWiQ HQFHUUDGRVHQIXHUWHVMDXODV



6,$12%



 &XDQGROHRXQDUWtFXORWHQGHQFLRVRRLQMXVWRPHLQFOLQRPiVD ROYLGDUORTXHDUHSOLFDU



6,$12%



 &XDQGR PH VLHQWR DEDWLGR KDJR JUDQGHV HVIXHU]RV SRU RFXOWDU PLVVHQWLPLHQWRVDORVGHPiV



6,$12%



 0HJXVWDUtDPiVJR]DUGHODYLGDDPLPRGRTXHVHUDGPLUDGR SRUPLVUHVXOWDGRV 



6,$12%



 *DVWRJUDQSDUWHGHPLWLHPSROLEUHKDEODQGRVREUHVLWXDFLRQHV DJUDGDEOHVYLYLGDVHQHOSDVDGR 



6,$12%



 (VPHMRUVHUFDXWR\HVSHUDUSRFRTXHRSWLPLVWD\HVSHUDUVLHP SUHHOp[LWR



6,$12%



 0HDJUDGDTXHGDUPHHQVHJXQGRWpUPLQR\GHMRTXHRWURVOOHYHQ HOSHVRGHODFRQYHUVDFLyQ



6,$12%



 6XHORROYLGDUODVFRVDVWULYLDOHV\VLQLPSRUWDQFLDFRPRORVQRP EUHVGHODVFDOOHV 



6,$12%



 $OOOHYDUDFDERXQDWDUHDQRHVWR\VDWLVIHFKRKDVWDTXHVHKD FRQVLGHUDGRHOPHQRUGHWDOOH



6,$12%
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 6LHVWR\VHJXURGHTXHXQDSHUVRQDHVLQMXVWDVHORGLJRLQFOXVR VLHVWRPHFDXVDSUREOHPDV 



6,$12%



 0HHQFXHQWURIRUPDGRPDGXUR SDUDODPD\RUSDUWHGHODVFRVDV



6,$12%



 0HHQFXHQWURPiVDEDWLGRTXHD\XGDGRSRUHOWLSRGHFUtWLFDTXH ODJHQWHPHVXHOHKDFHU 



6,$12%



 3HQVDQGRHQODVGLILFXOWDGHVGHPLWUDEDMRLQWHQWRRUJDQL]DUPH DQWHVGHTXHDSDUH]FDQ 



6,$12%



 6XHORLPSRQHUDPLVDPLJRVODSHOtFXODTXH\RTXLHURYHU



6,$12%



 0LVDPLJRVPHKDQIDOODGRHQPXFKDVRFDVLRQHV 



6,$12%



 0HFXHVWDEDVWDQWHKDEODURGLULJLUODSDODEUDDXQJUXSRQXPHURVR 



6,$12%



 7HQJRDOJXQRVDPLJRVTXHVRQUHEHOGHV\WRVFRV



6,$12%



 3UHILHUROHHUXQDQRYHODLPDJLQDWLYDTXHXQDQDUUDFLyQUHDOLVWD GHHSLVRGLRVKLVWyULFRV 



6,$12%



 6LHPSUHHVWR\DOHUWDDQWHORVLQWHQWRVGHSURSDJDQGDHQODVFR VDVTXHOHR 



6,$12%



 &XDQGRPLRSLQLyQHVGLVWLQWDGHODGHPLVSDGUHVQRUPDOPHQWH DFHSWRVXDXWRULGDG 



6,$12%



 6LPLVFRQRFLGRVPHWUDWDQPDORPXHVWUDQTXH\ROHVGLVJXVWR QRPHLPSRUWD



6,$12%



 7HQJR RFDVLRQHV HQ TXH PH HV GLItFLO DOHMDU XQ VHQWLPLHQWR GH FRPSDVLyQKDFLDPtPLVPR 



6,$12%



 &XDQGR OD JHQWH DXWRULWDULD WUDWD GH GRPLQDUPH KDJR MXVWD PHQWHORFRQWUDULRGHORTXHTXLHUH 



6,$12%



 6LHPSUH VR\ FDSD] GH FRQWURODU SHUIHFWDPHQWH OD H[SUHVLyQ GH PLVVHQWLPLHQWRV



6,$12%



 0HUHVXOWDHPEDUD]RVRTXHPHGHGLTXHQHORJLRVRFXPSOLGRV 



6,$12%



 0HJXVWDWRPDUSDUWHDFWLYDHQODVWDUHDVVRFLDOHVWUDEDMRVDVLV WHQFLDOHVHWF



6,$12%



 0HQLHJRDDGPLWLUVXJHUHQFLDVGHORVGHPiVDXQTXHVHDQELHQ LQWHQFLRQDGDV 



6,$12%



 $OJXQDVSHUVRQDVSDUHFHQLJQRUDUPHRHYLWDUPHDXQTXHQRVp SRUTXp



6,$12%
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 /DJHQWHPHWUDWDPHQRVUD]RQDEOHPHQWHGHORTXHPHUHFHQPLV EXHQDVLQWHQFLRQHV 



6,$12%



 0HPROHVWDTXHODJHQWHSLHQVHTXHPLFRPSRUWDPLHQWRHVGH PDVLDGRUDUR 



6,$12%



 0HUHVXOWDPROHVWDODYLVWDGHXQDKDELWDFLyQPX\VXFLD 



6,$12%



 $SUHQGR PHMRU OH\HQGR XQ EXHQ OLEUR TXH SDUWLFLSDQGR HQ XQ JUXSRGHGLVFXVLyQ 



6,$12%



 6HUtDPiVLQWHUHVDQWHVHUGLUHFWLYRGHXQDHPSUHVDTXHRULHQWD GRUYRFDFLRQDOGHORVMyYHQHV



6,$12%



 0HGLVJXVWDHOPRGRFRQTXHDOJXQDVSHUVRQDVVHILMDQHQRWUDV HQODFDOOHRHQODVWLHQGDV 



6,$12%



 &DVLWRGRVHSXHGHFRPSUDUFRQGLQHUR 



6,$12%



0HJXVWDKDFHUFRVDVDWUHYLGDV\WHPHUDULDVVyORSRUHOSODFHUGH GLYHUWLUPH



6,$12%



0HUHVXOWDIiFLOPH]FODUPHFRQODJHQWHHQXQDUHXQLyQVRFLDO



6,$12%



7HPRDOJ~QFDVWLJRLQFOXVRFXDQGRQRKHKHFKRQDGDPDOR 



6,$12%



$YHFHVODLUDPHDUUDVWUDDKDFHUFRVDVTXHHVWDQGRVHUHQRQR KDUtD 



6,$12%



(QRFDVLRQHVFRQWUDULHGDGHVPX\SHTXHxDVPHLUULWDQPXFKR



6,$12%



&XDQGRODJHQWHQRHVUD]RQDEOH\RQRUPDOPHQWHODPHQRVSUHFLR



6,$12%



$YHFHVGHMRTXHVHQWLPLHQWRVGHHQYLGLDRFHORVLQIOX\DQHQPLV DFFLRQHV 



6,$12%



6LHPSUHGXHUPRELHQQXQFDKDEORHQVXHxRVQLPHOHYDQWRVR QiPEXOR



6,$12%



0HLQFRPRGDPXFKRVLORVGHPiVKDEODQHQYR]DOWDFXDQGRHV WR\HVFXFKDQGRP~VLFD 



6,$12%



&UHRTXHVHPHGHVFULEHPHMRUFRPRFRPHGLGR\UHSRVDGRTXH HQpUJLFR 



6,$12%



6LODJHQWHVHDSURYHFKDGHPLDPLVWDGQRPHTXHGRUHVHQWLGR\ ORROYLGRSURQWR 



6,$12%



3UHILHURODP~VLFDHPRWLYD\VHQWLPHQWDODODPRYLGD\DQLPD GD 



6,$12%
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6LDOJXLHQPHKDFHXQD´IDHQDµQRSDURKDVWDYHQJDUPH



6,$12%



6LPHSLGLHUDQFRODERUDUHQXQDFDPSDxDFDULWDWLYDGLUtDFRUWpV PHQWHTXHHVWR\PX\RFXSDGR 



6,$12%



3UHILHUR YHVWLUPH FRQ VHQFLOOH] \ FRUUHFFLyQ TXH FRQ XQ HVWLOR SHUVRQDO\OODPDWLYR 



6,$12%



0HFRQVLGHURDPtPLVPRFRPRXQDSHUVRQDPX\DELHUWD\VRFLDEOH



6,$12%



(QXQYLDMHODUJRSUHIHULUtDOHHUDOJRSURIXQGRTXHFKDUODUGH FXDOTXLHUFRVDFRQRWURYLDMHUR



6,$12%



6LDOJXLHQLQWHQWDIXPDUHQXQOXJDUSURKLELGRSURFXURLPSHGtU VHOR



6,$12%



&XDQGRKD\TXHKDFHUDOJRLPSRUWDQWHPHJXVWDUtDPiVKDFHUOR \RVRORTXHHQHTXLSR



6,$12%



6XHORHQIDGDUPHFRQODVSHUVRQDVGHPDVLDGRSURQWR  



6,$12%



6LHPSUHSXHGRFDPELDUPDORVKiELWRVVLQGLILFXOWDG\VLQYROYHU DHOORV



6,$12%



6LVHSDVDSRUDOWRXQDEXHQDREVHUYDFLyQPtDODGHMRSDVDUVLQ UHSHWLUOD



6,$12%



$GPLURPiVODEHOOH]DGHXQSRHPDTXHODGHXQDUPDGHIXHJR ELHQFRQVWUXLGD 



6,$12%



6LDOJXLHQPHGLFHDOJRTXH\RVpTXHQRHVFLHUWRVXHORSHQVDU TXHHVXQPHQWLURVR



6,$12%



&XDQGR\RVpPX\ELHQORTXHHOJUXSRGHEHKDFHUPHJXVWDVHU HO~QLFRHQGDUODVyUGHQHV 



6,$12%



/DJHQWHPHFRQVLGHUDFRQMXVWLFLDXQDSHUVRQDDFWLYDSHURFRQ HVFDVRp[LWR



6,$12%



6LHPSUHPHJXVWDVHJXLUPLVSURSLRVFDPLQRVHQYH]GHDFWXDU VHJ~QQRUPDVHVWDEOHFLGDV 



6,$12%



0HSDUHFHPiVLQWHUHVDQWHVHUDUWLVWDTXHVHFUHWDULRGHXQFOXE VRFLDO 



6,$12%



0HJXVWDSODQHDUPLVFRVDVVRORVLQLQWHUUXSFLRQHV\VXJHUHQ FLDVGHRWURV



6,$12%



(Q RFDVLRQHV KDEOR D GHVFRQRFLGRV VREUH FRVDV TXH FRQVLGHUR LPSRUWDQWHV 







6,$12%
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&UHRTXHODVRFLHGDGGHEHUtDDFHSWDUQXHYDVFRVWXPEUHV\ROYL GDUODVYLHMDVWUDGLFLRQHV 



6,$12%



+D\TXHVHUSUXGHQWHDOPH]FODUVHFRQGHVFRQRFLGRVSXHVWRTXH KD\SHOLJURVGHLQIHFFLyQ 



6,$12%



(QXQYLDMHSUHILHURSODQHDU\RORVOXJDUHVTXHGHVHRYLVLWDUTXH GHMDUPHOOHYDUSRUHOJXtD



6,$12%



&XDQGRQRHVSRVLEOHFRQVHJXLUODVFRVDVXWLOL]DQGRODUD]yQVH GHEHHPSOHDUODIXHU]D 



6,$12%



*HQHUDOPHQWHPHSRQJRDJDUDEDWHDURPRYHUPHFXDQGRHVWR\ VHQWDGRHQXQDUHXQLyQ



6,$12%



(QXQDGLVSXWDHQWUHGRVSHUVRQDVDQWHVGHLQWHUYHQLUHVSHUDUtD DYHUTXLpQHVHO´JDQDGRUµ 



6,$12%



0H SHUWXUED TXH OD JHQWH PH KDJD DOJXQD VXJHUHQFLD FXDQGR HVWR\FRQFHQWUDGRMXJDQGR 



6,$12%



0HSRQJRQHUYLRVRWHQVR FXDQGRSLHQVRHQWRGDVODVFRVDVTXH WHQJRTXHKDFHU



6,$12%



0HFRQVLGHUDQXQDSHUVRQDPX\HQWXVLDVWD



6,$12%



6R\XQDSHUVRQDEDVWDQWHHVWULFWDHLQVLVWRVLHPSUHHQKDFHUODV FRVDVFRUUHFWDPHQWH



6,$12%



+H WHQLGR VXHxRV WDQ LQWHQVRV TXH QR PH KDQ GHMDGR GRUPLU ELHQ 



6,$12%



6XHORSHUPDQHFHUFDOODGRFXDQGRKDEODQSHUVRQDVFRQPiVH[ SHULHQFLDRMHUDUTXtDTXH\R 



6,$12%



$OJXQDVFRVDVPHLUULWDQWDQWRTXHFUHRTXHHQWRQFHVORPHMRUHV QRKDEODU 



6,$12%



$QWHVGHH[SRQHUPLVLGHDVPHJXVWDHVWDUVHJXURGHTXHORTXH YR\DGHFLUHVFRUUHFWR 



6,$12%



3UHILHURSDVDUODWDUGHHQXQDWDUHDDODTXHWHQJDDILFLyQTXH HVWDUHQXQDUHXQLyQDQLPDGD 



6,$12%



&XDQGRVHDFHUFDHOPRPHQWRGHDOJRTXHKHHVSHUDGRHQRFDVLR QHVSLHUGRODLOXVLyQSRUHOOR 



6,$12%



(QODVUHXQLRQHVVRFLDOHVQRPHLPSRUWDTXHVHXVHXQOHQJXDMH REVFHQR 



6,$12%
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&RPRORVDOLPHQWRVFRQSODFHUDXQTXHQRVLHPSUHWDQHGXFDGD PHQWHFRPRRWUDVSHUVRQDV 



6,$12%



$YHFHVORVGHPiVPHDGYLHUWHQTXHPXHVWURH[FLWDFLyQGHPDVLD GRFODUDPHQWHHQORVPRGDOHV 



6,$12%



1RVR\UDFLVWDSHURQRPHJXVWDUtDTXHPLVKLMRVVHFDVDVHQFRQ SHUVRQDVGHUD]DQHJUD 



6,$12%



&RQVLGHURDQWLSiWLFDVDODVSHUVRQDVDTXLHQHVQROHVVR\VLPSi WLFR 



6,$12%



),1'(/(-(5&,&,2
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/RVFDOLILFDGRV©DSWRªHQHOUHFRQRFLPLHQWRPpGLFRGHEHUiQVXSHUDUODVSUXHEDVGH DSWLWXGItVLFDTXHVHGHWHUPLQDQDFRQWLQXDFLyQ /DFDOLILFDFLyQGHHVWDSUXHEDVHUiGH©DSWRªHQXQRGHORVQLYHOHVHVWDEOHFLGRVHQHO FLWDGRDSpQGLFHR©QRDSWRª /RVTXHUHVXOWHQ©QRDSWRªFDXVDUiQEDMDHQHOSURFHVRVHOHFWLYRVLHQGRQRWLILFDGD GLFKDFDOLILFDFLyQSRUHO*HVWRUGHOÉUHDGH5HFOXWDPLHQWRGRQGHKD\DQUHDOL]DGRODV SUXHEDVVHOHFWLYDV /DVVROLFLWDQWHVTXHQRSXGLHUDQUHDOL]DUODVSUXHEDVGHDSWLWXGItVLFDSRUHPEDUD]R SDUWRRSRVSDUWRGHELGDPHQWHDFUHGLWDGRUHDOL]DUiQHOUHVWRGHODVSUXHEDVTXHGDQ GR OD SOD]D TXH HQ VX FDVR REWXYLHUD FRQGLFLRQDGD D OD VXSHUDFLyQ GH ODV SUXHEDV ItVLFDV $ WDOHV HIHFWRV OD LQWHUHVDGD SRGUi VROLFLWDU OD UHDOL]DFLyQ GH ODV SUXHEDV PHGLDQWHLQVWDQFLDGLULJLGDDO3UHVLGHQWHGHOD&RPLVLyQ3HUPDQHQWHGH6HOHFFLyQHQ DOJ~QFLFORGHVHOHFFLyQGHORVTXHVHUHDOLFHQHQHOSOD]RGHGRVDxRVDFRQWDUGHVGH ODIHFKDGHODSUXHEDQRUHDOL]DGD 'LFKDVROLFLWXGVHWUDPLWDUiDWUDYpVGHOÉUHDGH5HFOXWDPLHQWRGHVXSURYLQFLDGH UHVLGHQFLD3UHYLDPHQWHVHOOHYDUiDFDERHQHO&HQWURGH6HOHFFLyQFRUUHVSRQGLHQWH XQUHFRQRFLPLHQWRPpGLFRSDUDDFUHGLWDUTXHHVWiHQFRQGLFLRQHVGHUHDOL]DUODV



',5(&75,&(6*(1(5$/(6 (OSDUWLFLSDQWHGHEHUiUHDOL]DUWRGDVODVSUXHEDVXWLOL]DQGRYHVWXDULRGHSRUWLYR /DVSUXHEDVGHEHUiQHIHFWXDUVHVLJXLHQGRULJXURVDPHQWHHOVLJXLHQWHRUGHQ  6DOWRGHORQJLWXGVLQFDUUHUD3RWHQFLDWUHQLQIHULRU  $EGRPLQDOHV5HVLVWHQFLDPXVFXODUDEGRPLQDO  )OH[RH[WHQVLRQHVGHEUD]RV5HVLVWHQFLDPXVFXODUWUHQVXSHULRU  &DUUHUDGHLGD\YXHOWD5HVLVWHQFLDFDUGLRUHVSLUDWRULD $QWHVGHGDUFRPLHQ]RODVSUXHEDVVHH[SOLFDUiDORVSDUWLFLSDQWHVHQTXpFRQVLVWHQ FRQHOILQGHORJUDUODPD\RUREMHWLYLGDGSRVLEOHHQVXHMHFXFLyQ



6DOWRGHORQJLWXGVLQFDUUHUD3RWHQFLDWUHQLQIHULRU 'HVFULSFLyQ (OSDUWLFLSDQWHVHVLW~DGHSLHFRQORVSLHVVHSDUDGRVFyPRGDPHQWHGHIRUPDVLPp WULFD \ FRORFDGRV MXVWR GHWUiV GH OD OtQHD GH VDOLGD 'HVGH HVD SRVLFLyQ IOH[LRQD ODV URGLOODVDOWLHPSRTXHOOHYDORVEUD]RVDWUiV\D\XGiQGRVHFRQORVPLVPRVVDOWDVLPXO WiQHDPHQWHFRQDPERVSLHVORPiVOHMRVSRVLEOH



'HWDOOHVGHHMHFXFLyQ 6HKDGHFDHUFRQORVGRVSLHVDODYH] 



$QWHVGHOVDOWRVHSHUPLWHUHDOL]DUPRYLPLHQWRVFRQFXDOTXLHUSDUWHGHOFXHUSRVLHP SUHTXHQRVHGHVSODFHQXQRRDPERVSLHV\VHPDQWHQJDHOFRQWDFWRGHORVPLVPRV FRQHOVXHOR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6)Ì6,&$6



9DORUDFLyQ /DGLVWDQFLDVHPHGLUiGHVGHODOtQHDGHVDOLGDKDVWDHOSXQWRGHFRQWDFWRPiVSUy[L PRDODPLVPD 6HUHDOL]DODSUXHEDGRVYHFHV\VHFRQWDELOL]DHOPHMRUUHVXOWDGRREWHQLGR



$EGRPLQDOHV5HVLVWHQFLDPXVFXODUDEGRPLQDO 'HVFULSFLyQ (OSDUWLFLSDQWHVHFRORFDHQSRVLFLyQGHGHF~ELWRVXSLQRFRQODVSLHUQDVIOH[LRQDGDV žORVSLHVOLJHUDPHQWHVHSDUDGRV\DSR\DGRVGHSODQRHQHOVXHORORVGHGRVGHODV PDQRVHQWUHOD]DGRVGHWUiVGHOFXHOOR\ORVFRGRVDWUiVGHPDQHUDTXHORVDQWHEUD]RV WRTXHQHOVXHOR$ODVHxDOGH´SUHSDUDGR£\DµGHOH[DPLQDGRUHOSDUWLFLSDQWHUHD OL]DHOPD\RUQ~PHURGHYHFHVHOFLFORGHIOH[LyQ\H[WHQVLyQGHODFDGHUDWRFDQGRFRQ ORVFRGRVODVURGLOODVHQODIOH[LyQ\YROYLHQGRDODSRVLFLyQLQLFLDOHQODH[WHQVLyQ



'HWDOOHVGHHMHFXFLyQ 8QD\XGDQWHVXMHWDIXHUWHPHQWHSRUGHEDMRGHORVWRELOORV\SRUHQFLPDGHORVSLHV SDUDILMDUORVDOVXHOR (OH[DPLQDGRULQGLFDUiHOILQDOGHODSUXHEDFRQODYR]GH´£WLHPSRµ



9DORUDFLyQ /DGXUDFLyQGHODSUXHEDVHUiGHPLQXWR\VHUHDOL]DUiXQDVRODYH] (OUHVXOWDGRVHUiHOQ~PHURGHFLFORVFRPSOHWRVHIHFWXDGRVFRUUHFWDPHQWH



)OH[RH[WHQVLRQHVGHEUD]RV5HVLVWHQFLDPXVFXODU WUHQVXSHULRU 'HVFULSFLyQ (OSDUWLFLSDQWHVHFRORFDHQSRVLFLyQGHGHF~ELWRSURQRFRQODVSDOPDVGHODVPDQRVDSR \DGDVFyPRGDPHQWHHQHOVXHORDODDOWXUDGHORVKRPEURV\EUD]RVH[WHQGLGRVIRUPDQGR FRQ HO WURQFR FDGHUD \ SLHUQDV XQD OtQHD UHFWD 'HVGH HVWD SRVLFLyQ UHDOL]D HO PD\RU Q~PHURGHYHFHVSRVLEOHHOFLFORGHIOH[LyQ\H[WHQVLyQGHEUD]RV(QHOVXHOR\DODDOWXUD GHODEDUELOODGHOSDUWLFLSDQWHVHFRORFDUiXQDDOPRKDGLOODGHFHQWtPHWURVGHJURVRU



'HWDOOHVGHHMHFXFLyQ (QFDGDXQRGHORVPRYLPLHQWRVODEDUELOODGHEHUiWRFDUODDOPRKDGLOOD 'XUDQWHHOFLFORGHIOH[LyQ\H[WHQVLyQGHEUD]RVHOSDUWLFLSDQWHGHEHUiPDQWHQHUOD SRVLFLyQGHVFULWD /D SUXHED ILQDOL]DUi FXDQGR HO SDUWLFLSDQWH UHDOLFH HO Pi[LPR Q~PHUR SRVLEOH GH FLFORVRQRVHDFDSD]GHPDQWHQHUODSRVLFLyQFRUUHFWD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6)Ì6,&$6



9DORUDFLyQ (OUHVXOWDGRVHUiHOQ~PHURGHFLFORVFRPSOHWRVHIHFWXDGRVFRUUHFWDPHQWH



&DUUHUDGHLGD\YXHOWD5HVLVWHQFLDFDUGLRUHVSLUDWRULD 'HVFULSFLyQ (O SDUWLFLSDQWH GH SLH GHWUiV GH OD OtQHD GH VDOLGD DO RtU OD VHxDO GH FRPLHQ]R GH OD SUXHED VH GHVSOD]DUi KDVWD OD OtQHD FRQWUDULD VLWXDGD D  PHWURV GH GLVWDQFLD VLJXLHQGRODYHORFLGDGPDUFDGDeVWDVHUiOHQWDDOSULQFLSLRHLUiDXPHQWDQGRSURJUH VLYDPHQWHFDGDSHULRGRGHVHJXQGRV +D\TXHWRFDUODOtQHDFRQHOSLH/RVYLUDMHVGHEHQUHDOL]DUVHSLYRWDQGRVREUHXQSLH DOFDPELDUGHVHQWLGRSLVDQGRODOtQHDFRUUHVSRQGLHQWH6HSHUPLWLUi~QLFDPHQWHXQ GHVDMXVWHGHGRVPHWURVGHDGHODQWRRGHUHWUDVRFRQUHVSHFWRDODVHxDO



'HWDOOHVGHHMHFXFLyQ (OSDUWLFLSDQWHQRSRGUiLUDODOtQHDFRQWUDULDKDVWDTXHQRKD\DVRQDGRODVHxDO (O SDUWLFLSDQWH LQWHUUXPSLUi OD FDUUHUD HQ HO PRPHQWR HQ TXH \D QR VHD FDSD] GH VHJXLUHOULWPRTXHVHLPSRQHORTXHRFXUULUiFXDQGRQRVREUHSDVHGRVYHFHVFRQVH FXWLYDVODOtQHDTXHGHOLPLWDODGLVWDQFLDGHPHWURV



9DORUDFLyQ (OUHVXOWDGRVHUiHOWRWDOGHSHUtRGRVUHDOL]DGRVHLQGLFDGRVSRUODFLQWDVRQRUDDQWHV GHSDUDUVHHOSDUWLFLSDQWH



0$5&$6$2%7(1(5 3DUDVHUFDOLILFDGRDSWRHQDOJXQRGHORVQLYHOHVTXHVHGHWHUPLQDQORVSDUWLFLSDQWHV GHEHUiQDOFDQ]DUODVPDUFDVPtQLPDVH[LJLGDVSDUDFDGDXQDGHODVSUXHEDVTXHVH HVSHFLILFDQHQODVLJXLHQWHWDEOD )  %(
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7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 9 358(%$6'( (9$/8$&,Ð1 36,&2/Ð*,&$



 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



/DVSUXHEDVGHHYDOXDFLyQSVLFROyJLFDVHUHDOL]DUiQPHGLDQWHWHVWGHDSWLWXGHVSUHIH UHQWHPHQWHGHDSOLFDFLyQLQIRUPDWL]DGDLQGLYLGXDO\GHWHUPLQDUiQODHVSHFLDOLGDGR ODVHVSHFLDOLGDGHVTXHVHDGDSWDQPHMRUDOSHUILODSWLWXGLQDOGHOVROLFLWDQWH /DVEDWHUtDVGHWHVWDDSOLFDUPHGLUiQGLIHUHQWHVIDFWRUHVDSWLWXGLQDOHVTXHSHUPLWL UiQGHDFXHUGRFRQORLQGLFDGRDFRQWLQXDFLyQDVLJQDUDFDGDVROLFLWDQWHXQDSXQ WXDFLyQSDUDFDGDXQDGHODVSOD]DVTXHVROLFLWHHQIXQFLyQGHODHVSHFLDOLGDGDODTXH HVWiDVRFLDGD 'HODDSOLFDFLyQGHGLFKDVSUXHEDVFDGDVROLFLWDQWHREWHQGUiXQDSXQWXDFLyQGLUHFWD HQFDGDIDFWRUDSWLWXGLQDOYDORUDGRLJXDODOQ~PHURGHDFLHUWRVREWHQLGRVHQORVtWHPV FRUUHVSRQGLHQWHVDOPLVPRTXHVHUiWUDQVIRUPDGDDXQDHVFDODWtSLFDGHWLSR6FRQ PHGLDHQ\GHVYLDFLyQWtSLFDHQSXQWRV $FRQWLQXDFLyQVHVXPDUiQODVSXQWXDFLRQHV6GHFDGDIDFWRUSRUHVSHFLDOLGDG\VH WUDQVIRUPDUiQGHFHURDXQPi[LPRGHSXQWRV (VWDVSXQWXDFLRQHVVHLQFUHPHQWDUiQHQXQ\SDUDODSULPHUDVHJXQ GD\WHUFHUDSOD]DVGHODVVROLFLWDGDVLQLFLDOPHQWHSRUHOVROLFLWDQWHKDVWDXQPi[LPR GHGLH] SXQWRVDOREMHWRGHYDORUDUODLQIOXHQFLDTXHODYROXQWDULHGDGWLHQHHQHO IXWXURUHQGLPLHQWRHQHOGHVWLQRREWHQLGR /DSXQWXDFLyQLQLFLDOREWHQLGDSRUFDGDVROLFLWDQWHSDUDFDGDXQDGHODVSOD]DVVROLFL WDGDVVHUiHOUHVXOWDGRGHGLYLGLUSRUFXDWURODSXQWXDFLyQGHODYDORUDFLyQGHODIDVH GHFRQFXUVRDODPLVPDVHVXPDUiHOWULSOHGHODSXQWXDFLyQGHODSUXHEDSVLFROyJLFD XQD YH] WUDQVIRUPDGD \ DSOLFDGD OD YROXQWDULHGDG /D SXQWXDFLyQ DVt REWHQLGD VH WUDQVIRUPDUiGHQXHYROLQHDOPHQWHGHDXQPi[LPRGHSXQWRV (VWDSXQWXDFLyQVHUiLQFUHPHQWDGDHQXQKDVWDXQPi[LPRGHGLH] SXQWRV SDUDDTXHOODVSOD]DVVHxDODGDVFRPRSULRULWDULDVSDUDOD,QVWLWXFLyQ\TXHVHDQVROLFL WDGDVGHILQLWLYDPHQWHSRUHOVROLFLWDQWHHQSULPHUDSUHIHUHQFLD







7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 &2035(16,Ð1/(&725$



      /DFRPSUHQVLyQGHOOHQJXDMHYHUEDORHVFULWR HVXQSURFHVRLQWHUDFWLYRTXHGHSHQGH GHORVFRQRFLPLHQWRVGHOVXMHWRGHOFRQWHQLGRIRUPD\FRQWH[WRGHORVPHQVDMHV\GH ODVDFFLRQHVDWUDYpVGHODVTXHHOVXMHWRDSOLFDVXVFRQRFLPLHQWRVDODLQWHUSUHWDFLyQ GH pVWRV /D FRPSUHQVLyQ GHO WH[WR HVFULWR QR UHTXLHUH VyOR GHVWUH]D HQ OD OHFWXUD VLQRHQWHQGHUHOVLJQLILFDGRGHODVSURSRVLFLRQHVTXHOHHPRV\XWLOL]DUSRVWHULRUPHQWH HVWRVGDWRV(VWHSURFHVRGHSHQGHGHORVFRQRFLPLHQWRVVLQWiFWLFRV\VHPiQWLFRVGHO VXMHWRPHGLDQWHORVTXHHYDO~DHOVLJQLILFDGRGHODVIUDVHVDLVODGDV(VWDSUXHEDWLHQH FRPRREMHWLYRSULQFLSDOPHGLUODFDSDFLGDGGHORVVXMHWRVSDUDUHWHQHULQIRUPDFLyQHQ ´ODPHPRULDGHWUDEDMRµ\VXSRVWHULRUXWLOL]DFLyQ 6XWDUHDSXHVFRQVLVWHHQOHHUDWHQWDPHQWHHOWH[WR\HOHJLUODRSFLyQTXHUHVSRQGD DODSUHJXQWDSODQWHDGD







   



/HDXQDSULPHUDYH]HOWH[WRVLQGHWHQHUVHPXFKRHQGHWDOOHV6HJXLGDPHQWHKDJD XQDVHJXQGDOHFWXUDPXFKRPiVGHWHQLGD8QDYH]REWHQLGDXQDLGHDEiVLFDGHODUJX PHQWRGHOWH[WRSUHVWHPXFKDDWHQFLyQDOFRQWHQLGRGHODVSUHJXQWDVTXHVHOHKDFHQ /DGLIHUHQFLDHQWUHHOODVSXHGHVHUPtQLPD$QWHVGHUHVSRQGHUDODVSUHJXQWDVFXEUD FRQXQIROLRHOWH[WRSDUDHYLWDUGHHVWDPDQHUDTXHVXVUHVSXHVWDVVHDQSURGXFWRGH ODVLPSOHFRQVXOWDGHOWH[WR\QRGHODOPDFHQDPLHQWRGHORVGDWRVHQODPHPRULD\VX SRVWHULRUUHFXSHUDFLyQ



        6HSURSRQHQFXHVWLRQDULRVFRQWH[WRVFDGDXQR\SUHJXQWDVSDUDFDGDXQRGH HOORV/RTXHKDFHXQWRWDOGHSUHJXQWDVFRQRSFLRQHVGHUHVSXHVWD







       



² &XHVWLRQDULRPLQXWRV ² &XHVWLRQDULRPLQXWRV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



&8(67,21$5,2 7H[WR /RV JLWDQRV GHO VXU GH (VSDxD FUHDURQ OD P~VLFD IODPHQFD GHVGH VX OOHJDGD D $QGDOXFtDHQHOVLJOR;96HFUHHTXHSURFHGLHURQGHXQDUHJLyQGHOQRUWHGHOD,QGLD OODPDGD6LGTXHHQODDFWXDOLGDGSHUWHQHFHD3DNLVWiQ3DUDORVHVWXGLRVRVGHOWHPD HOSULPHUGRFXPHQWRTXHFHUWLILFDODHQWUDGDGHORVJLWDQRVHQ(VSDxDHVWiGDWDGRHQ $SDUWLUGHHVWDIHFKDFRPLHQ]DODDSDVLRQDQWHKLVWRULDGHOIODPHQFR /DP~VLFDHVXQDSDUWHLPSRUWDQWHHQODYLGDGHORVJLWDQRVWDQWRGHVXVFHOHEUDFLR QHVFRPRGHOYLYLUGLDULR7RGRORTXHQHFHVLWDQSDUDFRPHQ]DUDKDFHUP~VLFDHVXQD YR]\DOJRGHULWPRTXHVLHPSUHVHSXHGHDxDGLUFRQODVPDQRVRORVSLHV'HKHFKR HQODVIRUPDVPiVSULPLWLYDVGHOIODPHQFRQRVHQHFHVLWDQPiVLQVWUXPHQWRVTXHORV TXHSURSRUFLRQDHOSURSLRFXHUSRKXPDQR/DP~VLFDJLWDQDVLHPSUHKDVLGRDPLJD GHORVDGRUQRVODLPSURYLVDFLyQ\HOYLUWXRVLVPR /DP~VLFDIODPHQFDHPSH]yFRQXQDYR]\XQDVSDOPDV\PiVWDUGHVHLQFRUSRUyODJXL WDUUD(VVyORHQHOVLJOR;;FXDQGRVHLQWURGXFHHO]DSDWHR3DUDHQWHQGHUHOIODPHQFR HVQHFHVDULRWHQHUXQDVQRFLRQHVEiVLFDVTXHSHUPLWDQDOR\HQWHGLVWLQJXLUHQWUHXQDV P~VLFDV\RWUDV/RVGLIHUHQWHVHVWLORVRSDORVGHOIODPHQFRHVWiQDJUXSDGRVHQIDPLOLDV GHDFXHUGRFRQHVWUXFWXUDVPHORGtDV\WHPiWLFDVPiVRPHQRVFRPXQHV /DVSURYLQFLDVDQGDOX]DVGH&iGL]0iODJD\*UDQDGDVRQUHVSRQVDEOHVGHODPD\RUtD GH ORV SDORV MXQWR FRQ DOJXQDV RWUDV GH $QGDOXFtD \ GH ODV UHJLRQHV FROLQGDQWHV GH ([WUHPDGXUD\0XUFLD6LQHPEDUJRHOIODPHQFRQRHVVyORULWPRPHORGtDRGDQ]D +D\XQ~OWLPRLQJUHGLHQWHGLItFLOGHPHGLU\PiVD~QGHGHILQLUGHOTXHDPHQXGRVH KDEODSHURQDGLHVHDWUHYHDH[SOLFDUHOGXHQGH3HUR¢TXpHVHOGXHQGH"6LQRWDXQ HVFDORIUtRDOHVFXFKDUDXQFDQWDRURDOYHUXQDEDLODRUDORVDEUi


F  /DLQWURGXFFLyQHQHOVLJOR;;GHO]DSDWHR G  (VWUXFWXUDVPHORGtDV\WHPiWLFDVFRPXQHV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 &2035(16,Ð1/(&725$



 /DP~VLFDJLWDQDVHGHILQHSRU D  $GRUQRVLPSURYLVDFLyQ\YLUWXRVLVPR E  6REULHGDG\HOHJDQFLD F  6HUXQDIRUPDGHH[SUHVLyQSDUDPRPHQWRVHVSHFLDOHV G  6HUHQWHQGLGDSRUDTXHOORVTXHWLHQHQXQDVQRFLRQHVEiVLFDV  /RVUHVSRQVDEOHVGHODPD\RUtDGHORVSDORVGHOIODPHQFRVRQ D  ([WUHPHxRV E  0XUFLDQRV F  $QGDOXFHV G  7RGRVORVDQWHULRUHV  ¢4XpHVHOGXHQGH" D  8QDVHQVDFLyQWpUPLFD E  8QHVWLORGHYLGD F  /DFODYHSDUDHQWHQGHUHOIODPHQFR G  /DVQRFLRQHVEiVLFDVIODPHQFDV



7H[WR (QODHPEOHPiWLFDSOD]DGHO6DOYDGRUVHHQFXHQWUDVLWXDGDOD3DUURTXLDGHOPLVPR QRPEUHGHHVWLOREDUURFR\OHYDQWDGDHQORVVLJORV;9,,;9,,,HQXQVRODURFXSDGR VXFHVLYDPHQWHSRUXQWHPSORURPDQRXQDEDVtOLFDSDOHRFULVWLDQDYLVLJRGD\PR]i UDEH\GHVGHHOV,;SRUODPH]TXLWDPD\RUGH6HYLOODGHODTXHVHFRQVHUYDQUHVWRV GHOSDWLR\HODUUDQTXHGHOD7RUUH (VWHHVXQWHPSORHQHOTXHVHKDQSURGXFLGRDOJXQRVGHORVFDStWXORVPiVLPSRUWDQ WHVGHODIHFULVWLDQD\FX\RVUHVWRVHVWiQDKRUDVLHQGRUHFXSHUDGRVJUDFLDVDXQDV H[FDYDFLRQHVDUTXHROyJLFDV\XQDVREUDVGHUHVWDXUDFLyQTXHSXHGHQVHUSUHVHQFLD GDV´LQVLWXµSRUHOS~EOLFRTXHORGHVHH3DUDHOORVHKDQRUJDQL]DGRGHIRUPDSHU PDQHQWH\SDUDWRGRHOSHULRGRGHHMHFXFLyQGHODVREUDVXQDVHULHGHYLVLWDVJXLDGDV FX\RREMHWLYRHVHOGHGDUDFRQRFHUORVHVSDFLRV\HOHPHQWRVTXHVHYDQUHVWDXUDQGR (VWDLQLFLDWLYDKDFHSRVLEOHTXHODYLVLWDSXHGDVHUUHSHWLGDHQGLIHUHQWHVPRPHQWRV SDUDFRPSUREDUODHYROXFLyQGHORVWUDEDMRV $VLPLVPR HVWi SUHYLVWD OD UHDOL]DFLyQ GH XQD VHULH GH DFWLYLGDGHV FXOWXUDOHV HQ HO HVSOpQGLGRSDWLRGHFULVWDOHO3DWLRGHORV1DUDQMRVTXHVHFRQYHUWLUiFDGDYLHUQHV DGHPiVGHRWURVGtDVHQIRURGHDSUHQGL]DMHGHODKLVWRULDGH6HYLOODSUHVHQWDFLyQGH YDORUHVHQGLIHUHQWHVSDUFHODVGHODFXOWXUD\HQFXHQWURVFRQGLVWLQWRVSHUVRQDMHVD ORVTXHRtU\WUDWDUHQXQDPELHQWHDPLJDEOH 5HYLVWD7KH7RXULVW-XQLR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 /D3DUURTXLDGHO6DOYDGRUVHFRQVWUX\y D  (QHOV,; E  'HVSXpVGHODFRQVWUXFFLyQGHODPH]TXLWDPD\RUGH6HYLOOD F  (QORVVLJORV;9,,;9,,, G  7UDVODUHFRQTXLVWD  (OHVWLORGHFRQVWUXFFLyQGHOD3DUURTXLDHV D  %DUURFR E  0R]iUDEH F  5RPDQR G  9LVLJRGR  $FWXDOPHQWHHOWHPSORHVWiDELHUWRSDUD D  $VLVWLUDYLVLWDVJXLDGDV E  5HFXSHUDUUHVWRVDUTXHROyJLFRV\UHVWDXUDUORVHVSDFLRV\HOHPHQWRV F  $VLVWLUDIRURVGHDSUHQGL]DMHGHODKLVWRULDGH6HYLOOD G  (QFRQWUDUVHFRQGLVWLQWRVSHUVRQDMHVLQWHUHVDQWHV  2ULJLQDULDPHQWHHOVRODUGRQGHVHXELFDHOWHPSORIXHRFXSDGRSRU D  8QWHPSORURPDQR E  8QDVEDVtOLFDVSDOHRFULVWLDQDV\YLVLJRGDV F 8QDPH]TXLWDPR]iUDEH G  7RGDVODVDQWHULRUHV  /DVYLVLWDVJXLDGDVWLHQHQFRPRREMHWLYR D  &RPSUREDUODHYROXFLyQGHODVREUDV E  'HVDUUROODUFXOWXUDOPHQWHHOSDWLRGHFULVWDO F  'DUDFRQRFHUORVHVSDFLRV\HOHPHQWRVTXHVHYDQUHVWDXUDQGR G  3RWHQFLDUORVYDORUHVGHGLIHUHQWHVSDUFHODVGHODFXOWXUD







7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 &2035(16,Ð1/(&725$



&8(67,21$5,2 7H[WR (VSDxDHVXQDLQPHQVDSOD\DGXUDQWHHOYHUDQR(VHVROTXHSDUHFHXQHWHUQRDFRP SDxDQWHDWUDHDXQDOHJLyQGHH[WUDQMHURVTXHHQORV~OWLPRVDxRVVHSXHGHQFRQWDU SRU PLOORQHV OD PD\RUtD GH ORV FXDOHV OOHJDQ iYLGRV SRU GDUVH XQ FKDSX]yQ HQ HO 0HGLWHUUiQHRHO$WOiQWLFRRHO&DQWiEULFR$SULPHUDYLVWDWLHQHQPXFKRGRQGHHOHJLU SRUTXHODVSOD\DVTXHVHH[WLHQGHQSRUWRGRHOSDtVLVODVLQFOXLGDVDOFDQ]DQORV NP6LGHVGHKDFHGpFDGDVHOWXULVPRHVXQRGHORVPRWRUHVGHODHFRQRPtDHVSDxROD ODVSOD\DVVRQVLQQLQJXQDGXGDODJDOOLQDGHORVKXHYRVGHRUR3RUWRGRHOORHQORV ~OWLPRVDxRVKDQDXPHQWDGRORVHVIXHU]RVSRUPHMRUDUODFDOLGDGGHVXVDJXDV\GHORV VHUYLFLRVTXHVHSUHVWDQDORVFLXGDGDQRVDJXDSRWDEOHVRFRUULVWDVDFFHVRVIiFLOHV \ VHKDGDGRPiVLPSRUWDQFLDDODFRQVHUYDFLyQGHORVYDORUHVHFROyJLFRVGHOHQWRUQR 1LQJXQDRWUDFDPSDxDKDKHFKRWDQWRSRUHVDPHMRUDGHODVSOD\DVFRPROD´%DQGHUD $]XOµSURPRYLGDSRUOD)XQGDFLyQ(XURSHDGH(GXFDFLyQ$PELHQWDO\DYDODGDSRU OD&RPLVLyQ(XURSHD (QSULQFLSLRXQDSOD\DFRQEDQGHUDD]XOHVVLQyQLPRGHJDUDQWtD\VHSXHGHHVSHUDU TXHVXVDJXDV\VXDUHQDHVWpQOLPSLDVTXHH[LVWDXQVHUYLFLRGHYLJLODQFLD\GHSUL PHURVDX[LOLRVTXHGLVSRQJDGHDJXDSRWDEOH\VDQLWDULRV/DFDPSDxDVHGHVDUUROOD GHVGHKDFHPiVGHXQDGpFDGD\HQORV~OWLPRVDxRVKDFHKLQFDSLpHQODLQIRUPDFLyQ \ODHGXFDFLyQDPELHQWDO $GHPiV GH ODV EDQGHUDV D]XOHV OD &RPLVLyQ (XURSHD SXEOLFD DQXDOPHQWH XQ LQIRUPH VREUHODFDOLGDGGHODVDJXDVGHEDxR8QDOWRQ~PHURGHSOD\DVHVSDxRODVDVtFRPRODV DJXDVFRVWHUDVSUHVHQWDQXQDH[FHOHQWHFDOLGDG\GHH[LJHQFLDVPtQLPDVTXHVHFXPSOHQ (OLQIRUPHHXURSHRUHIOHMDODWRPDGHPXHVWUDVGHODJXDTXHUHDOL]DQDOPHQRVXQD YH]FDGDGtDVGLVWLQWRVGHSDUWDPHQWRVGHODVFRPXQLGDGHVDXWyQRPDV&DVLVLHP SUHHVWDUHDGHODVFRQVHMHUtDVGH6DQLGDGTXHDQDOL]DQSDUiPHWURVPLFURELROyJLFRV\ RWURVItVLFRTXtPLFRVSDUDGHWHUPLQDUVLFDGDSOD\DSUHVHQWDFRQGLFLRQHVSDUDHOEDxR OLEUH HO EDxR FRQ SUHFDXFLyQ R QR HV DSWD SDUD HO EDxR (VWDV FRQGLFLRQHV SXHGHQ YDULDUSDUDELHQRSDUDPDODORODUJRGHOYHUDQR$VLPLVPROD2&8KDFRQVWDWDGR TXHQRUPDVWDQHOHPHQWDOHVFRPRODSURKLELFLyQGHDFFHVRGHDQLPDOHVDODVSOD\DV VHUHVSHWDQDTXtPiVTXHHQRWURVSDtVHV\VLQHPEDUJRHODJXDQRVLHPSUHHVWiWDQ FODUD\ODVSOD\DVHVSDxRODVQRVRQHOSDUDtVRVRxDGRSDUDXQDVYDFDFLRQHV 6HOHFFLRQHV5HDGHU·V'LJHVW



 /RVHVIXHU]RVHQORV~OWLPRVDxRVVHGLULJHQKDFLD D  (OQ~PHURGHYLVLWDQWHVTXHYLHQHQD(VSDxD E  /DFDOLGDGGHODJXD\ORVVHUYLFLRVTXHVHSUHVWDQDORVFLXGDGDQRV F  (OVHUYLFLRGHYLJLODQFLD\GHSULPHURVDX[LOLRV G  /DLQIRUPDFLyQSDUDODHGXFDFLyQDPELHQWDO



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 ¢&yPRVHOODPDODFDPSDxDGLULJLGDDODPHMRUDGHODVSOD\DV" D  )XQGDFLyQ(XURSHDGH(GXFDFLyQ$PELHQWDO E  2UJDQL]DFLyQGH&RQVXPLGRUHV\8VXDULRV F  &RPLVLyQ(XURSHD G  %DQGHUD$]XO  ¢4XpSHUVLJXHWDOFDPSDxD" D  *DUDQWL]DUODVDQLGDGGHODVDJXDVGHODVSOD\DVODYLJLODQFLD\ORVVHUYLFLRV TXHVHRIUHFHQDVtFRPRODLQIRUPDFLyQ\HGXFDFLyQDPELHQWDO E  ,PSXOVDUODHFRQRPtDHVSDxRODEDVDGDHQHOWXULVPR F  $VHJXUDUODWRPDGHPXHVWUDVFDGDGtDV G  3RWHQFLDUHOFXPSOLPLHQWRGHODQRUPDWLYDHOHPHQWDO  ¢4XLpQVHHQFDUJDGHDQDOL]DUODFDOLGDGGHODJXD" D  /D&RPLVLyQ(XURSHD E  /D&RQVHMHUtDGH6DQLGDGGHFDGDDXWRQRPtD F  (OGHSDUWDPHQWRDXWyQRPR G  /D)XQGDFLyQ(XURSHDGH(GXFDFLyQ$PELHQWDO  ¢4XpVHGHWHUPLQDHQHODQiOLVLV" D  /DVFRQGLFLRQHVVDOXGDEOHVSDUDHOEDxR E  (OFXPSOLPLHQWRGHQRUPDVHOHPHQWDOHVWDOHVFRPRODSURKLELFLyQGHDFFHVR GHDQLPDOHVDODVSOD\DV F  /DH[LVWHQFLDGHXQVHUYLFLRGHDJXDSRWDEOH\VDQLWDULRV G  /RVSDUiPHWURVPLFURELROyJLFRV\ItVLFRTXtPLFRV



7H[WR /DVPXMHUHVJHVWDQWHVTXHWRPDQEHELGDVDOFRKyOLFDVDGLDULRFRUUHQHOULHVJRGHGDU DOX]EHEpVSUHPDWXURVGHHVFDVRGHVDUUROORRFRQPDOIRUPDFLRQHVVHJ~QUHYHODXQ HVWXGLROOHYDGRDFDERHQHO+RVSLWDO,QIDQWLO6DQ-XDQGH'LRVGH%DUFHORQD







3DUDHVWHHVWXGLRHOSULPHURGHVXFODVHTXHVHKL]RHQ(VSDxDVHHQWUHYLVWy\H[DPL QyXQPLOODUGHPXMHUHVHQHOSHUtRGRFRPSUHQGLGRHQWUHRFWXEUHGH\GLFLHPEUH GH6HLVFLHQWDVGHHOODVVHPDQLIHVWDURQDEVWHPLDVHOUHVWRHVWXYRFRPSXHVWRGH EHEHGRUDVRFDVLRQDOHVPRGHUDGDVRVHYHUDV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 &2035(16,Ð1/(&725$



(OHVWXGLRGHPRVWUyTXHHOSRUFLHQWRGHODVPX\EHEHGRUDVWXYLHURQEHEpVGH PHQRVGHGRVNLORV\PHGLRGHSHVRDOQDFHUPLHQWUDVTXHHQHOFDVRGHODVPDGUHV DEVWHPLDVHVHtQGLFHIXHGHVyORXQGRV\PHGLRSRUFLHQWR$GHPiVXQRGHFDGDFLQFR QLxRVGHPDGUHVEHEHGRUDVWXYRXQGHVDUUROORLQWUDXWHULQRHVFDVRIUHQWHDVyORXQ XQRSRUFLHQWRGHVXEGHVDUUROORIHWDOHQORVRWURVFDVRV/RPiVDODUPDQWHGHWRGRIXH URQODVPDOIRUPDFLRQHVFDEH]DVSHTXHxDVDQRUPDOLGDGHVIDFLDOHV\UHWUDVRPHQWDO  TXHSUHYDOHFLHURQHQORVDOXPEUDPLHQWRVGHKLMRVGHJUDQGHVEHEHGRUDV (OHTXLSRGHOKRVSLWDOTXHUHDOL]yHOHVWXGLRHVWDEOHFLyXQOtPLWHSDUDODLQJHVWLyQGH DOFRKROGHODVPXMHUHVJHVWDQWHVFXDUHQWDJUDPRVDOGtDHVGHFLUPHGLROLWURGHYLQR XQOLWURGHFHUYH]DRFLHQPLOLOLWURVGHOLFRUHV6REUHSDVDGRHVWHOtPLWHH[LVWHSHOLJUR JUDYHSDUDHOIHWR/RVLQYHVWLJDGRUHVVHxDODQTXHSDUDPD\RUVHJXULGDGORPHMRUHV QRWRPDUQDGDGHDOFRKROGXUDQWHHOHPEDUD]R 6HOHFFLRQHV5HDGHU·V'LJHVW



 ¢&XiQWDVPXMHUHVIXHURQHQWUHYLVWDGDV\H[DPLQDGDVSDUDODLQYHVWLJD FLyQ" D   E   F   G    ¢&XiOHVVRQORVULHVJRVSRULQJHVWDGHDOFRKROGXUDQWHODJHVWDFLyQ" D  'DUDOX]EHEpVSUHPDWXURV E  7HQHUEHEpVGHHVFDVRSHVR F  $OXPEUDPLHQWRVGHKLMRVFRQPDOIRUPDFLRQHV G  7RGRVORVDQWHULRUHV  ¢4XpPDOIRUPDFLRQHVGHWDOODHOHVWXGLRGHLQYHVWLJDFLyQ" D  (VFDVRGHVDUUROORLQWUDXWHULQR E  1DFLPLHQWRVSUHPDWXURV F  $QRUPDOLGDGHVFUDQHDOHV\IDFLDOHVDVtFRPRUHWUDVRPHQWDO G  6XEGHVDUUROORIHWDO  ¢&XiOHVHOOtPLWHSDUDODLQJHVWLyQGHDOFRKROGHODVPXMHUHVJHVWDQWHV" D  JGtD E  OLWURGtD F  õOLWURGtD







G  JGtD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 6HJ~QHOLQIRUPH¢TXpGHEHKDFHUHQFDVRGHHQFRQWUDUVHHPEDUD]DGD" D  1RLQJHULUPiVGHOOtPLWHSHUPLWLGR E  $VHJXUDUVHTXHQRKDKDELGRFRQVHFXHQFLDVSRUODLQJHVWD F  1RWRPDUQDGDGHDOFRKROGXUDQWHHOHPEDUD]R G  0DQWHQHUVHFRPREHEHGRUDRFDVLRQDO







7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 2572*5$)Ì$



      0XFKRVGHORVWHVWSVLFRWpFQLFRVDFWXDOHVLQFOX\HQHMHUFLFLRVHQORVTXHHOVXMHWRGHEH SRQHUDSUXHEDVXVFRQRFLPLHQWRVVREUHODJUDPiWLFDHVFULWD6LQHPEDUJRODRUWRJUD ItDKDVLGRXQDPDWHULDGLItFLOGHGRPLQDUSRUFRPSOHWRGHELGRSUREDEOHPHQWHDVX GLILFXOWDGLQWUtQVHFDSDUDVHUPHPRUL]DGDHQFDGDXQDGHVXVQRUPDVUHJODV\H[FHS FLRQHV 3RU HOOR ORV HMHUFLFLRV TXH VH SURSRQHQ SUHWHQGHQ SURSRUFLRQDU DO OHFWRU XQ PDWHULDOTXHOHD\XGHDSUDFWLFDUODVQRUPDVRUWRJUiILFDVFRUUHFWDV\DHMHUFLWDUVH ² ,QGLFDQGRODVHULHGHSDODEUDVRIUDVHTXHHVWpQHVFULWDVRUWRJUiILFDPHQWHGH PDQHUDFRUUHFWD ² (QFRQWUDQGRDTXHOODVTXHFRQWHQJDQHUURUHVRUWRJUiILFRV ² &RQWDELOL]DQGR HO Q~PHUR GH HUURUHV TXH KD\ HQ XQ WH[WR GDGR TXH VH KD GHVFRPSXHVWRSUHYLDPHQWHHQSiUUDIRVQXPHUDGRV\RSHUDUFRQHOORV







   



$QWHVGHUHDOL]DUORVHMHUFLFLRVUHSDVHODVUHJODVRUWRJUiILFDVFRPRVRQODVGHDFHQWXDFLyQOD RUWRJUDItDGHOHWUDVTXHSXHGHQUHVXOWDUGXGRVDVYEFFFV[JMXVRGHKPQ HWF (MHPSOR6XVGHVHRVVRQyUGHQHVPDJHVWDG  D 0DMHVWD] D 0DMHVWi E 0DJHVWDG G 0DMHVWDG /DRSFLyQFRUUHFWDHVG SXHVWRTXHVHJ~QODVQRUPDVRUWRJUiILFDVVHHVFULEHQFRQJ WRGDVODVYRFHVTXHHPSLHFHQFRQPDJH[FHSWRPDMHVWDG\PDMH]D



        ,QFOXLPRVFXHVWLRQDULRV(OSULPHURGHHOORVFRQSUHJXQWDVHQWUHODVTXHH[LVWHQ GLVWLQWDV YDULDFLRQHV TXH WLHQHQ HQ FXHQWD ODV UHJODV RUWRJUiILFDV PiV XVXDOHV (O VHJXQGRFXHVWLRQDULRORFRPSRQHXQWH[WRTXHVHKDGLYLGLGRHQSiUUDIRVSDUDIDFLOLWDU ODFRQWDELOL]DFLyQGHORVHUURUHVFRQSUHJXQWDV/RTXHKDFHXQWRWDOGHSUHJXQ WDVTXHOHD\XGDUiQDHMHUFLWDUVHHQHOXVRDGHFXDGRGHODVUHJODVGHRUWRJUDItD 



       



² &XHVWLRQDULRPLQXWRV ² &XHVWLRQDULRPLQXWRV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



&8(67,21$5,2 ¢&XiOGHODVVLJXLHQWHVVHULHVWLHQHWRGDVODVSDODEUDVHVFULWDVFRUUHFWDPHQ WHGHVGHHOSXQWRGHYLVWDRUWRJUiILFR"



 D  +XLGDEDXOPDVWLQULDGD E  +XYRULQFyQPHWURXYD F  6LQFHURUHWDKtODPDXOODUIH G  (MHQSORSHQGyQUXVRDGYHUVLGD]  D  )LODQWURStDQHJRFLDFLyQKLDWRVtQWHVLV E  &HQLFHURFDPSRDYXVDU5HQEUDQW F  +DEHLVPiVWLOKRQRUEXFHDU G  ,GHDYHRGDWLOUHKXt  D  &iOLGRKRUyVFRSRGtDGLyV E  5HQFRUPDOORUPLQDUFDOODU F  0LHQEURPDVWLFDUFDEDUROHU G  &iOL]IXQJLEOHSHULVFRSLRKXER  D  (QEROYHUDEVRUYHUVtQWHVLVVDXFH E  6XJHWDUSHJQRFWDUVDOYHGDGSiOLGR F  &DEL]EDMRDOEDULFRTXHGHVJUDYDFLyQVHOODU G  2FLGHQWHFRJHUDGHVHRLPSXQH  D  -DSyQDJLOLGDGLQFRQH[RLQFLYLO E  &RQ\XJHHOL[LUREQXYLODGRQREHO 



F  6DOXGFRQSOHWDUYHtDWHDWUR G  (UQLDKDVWtRLQJHULUHTXLSDJH 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 2572*5$)Ì$



¢&XiOGHODVVLJXLHQWHVIUDVHVWLHQHHUURURUWRJUiILFR"  D  1RHQFXHQWURODIRUPXODDGHFXDGD E  8QiUEROFRQUDPDVIURQGRVDV F  (VWR\FDPELDQGRSDxDOHVWRGRHOGtD G  1HFHVLWRWXFRPSDxtD  D  ¢3RUFXiQWRYHQGHUtDVHOFRFKH" E  (QJDOLFLDHOFOLPDHVOOXYLRVR\IUtR F  (VLPSRVLEOHDFFHGHUDHVHSXHVWR G  (OFRQVHUMHFRPLyFRQVXHVSRVD  D  (OH[DPHQHUDODUJR\GLItFLO E  (OSXHEORULYHUHxRHUDSHTXHxR F  (OFDQVDQFLRWXUEDPLVVHQWLGRV G  0HUHODMDLUGHH[FXUVLyQ  D  /DHVSHFWDFLyQIXpWRWDO E  (OQLxRLQJLULyOHMtDSRUHTXLYRFDFLyQ F  (VWiSURKLELGRDFDPSDUHQHVWD]RQD G  (VPHMRUTXHUHFRMDV\WHYD\DV  D  /DFDtGDVHUiHVSHFWDFXODU E  (OURVWURGHOKRPEUHHUDSiOLGR\HQMXWR F  /RVH[DPHQHVIXHURQUHFRJLGRVFRQSURQWLWXG G  ¢&XiQGRVDEUiVDUUHJOiUWHODVSRUWLPLVPR" (QODVVLJXLHQWHVVHULHV¢TXpSDODEUDQRFRQWLHQHQLQJ~QHUURU"  D  0XFKHGXPEUH







E  +HURH 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



F  5HORJ G  'LFLGLU  D  ,QFRQHVR E  $MLOLGDG F  ,QVSHFFLyQ G  6XEXUYLR  D  ,QSUHVLRQDU E  ,QYDOLGHG F  ,PYLDEOH G  ,PSURYLVDU  D  6XIUDMLR E  6XIWHUIXELR F  6XOIDWDU G  6XOWDQ  D  (PEROYHU E  (QYDQHFHU F  (QWXUYLDU G  ([SOpQGLGR



,QGLTXHODSDODEUDTXHHVWiLQFRUUHFWDPHQWHHVFULWD  D  'HVDWHQFLyQ E  'HVDXFLDU 



F  'HSUHGDGRU G  'HIXQFLyQ



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 2572*5$)Ì$



 D  3HGLJ�HxR E  3ULPRMpQLWR F  3UHGHFLU G  3HUPDQHFHU  D  (EXOOLFLyQ E  (PDQDU F  (IHFWLER G  (OHYDU  D  'HOLEHUDU E  'HOLQTXLU F  'HWUDFFLyQ G  'HOHVQDEOH  D  ([WRUVLyQ E  ([XEHUDQWH F  ([WLPDFLyQ G  ([SRVLFLyQ ,QGLTXHTXpSDODEUDHVWiFRUUHFWDPHQWHDFHQWXDGD  D  +XtGD E  &DtGD F  5tDGD G  ,GpD  D  &iOLGR E  3yOHQ 



F  'tPH G  6DO~G 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 D  +DEpLV E  9pR F  &UtDU G  &XFKLWUtO  D  7RPDGyU E  5XtGR F  5Dt] G  /RPy  D  0DTXLQiULD E  0DTXLQtVWD F  0iTXLQD G  0DTXLQiU (QODVLJXLHQWHVHULHGHSDODEUDVLQGLTXHFXiOHVWiLQFRUUHFWDPHQWHVHSD UDGDHQVtODEDV  D  9HtD E  3HRQ]D F  %XFHR G  +XLGR  D  'HVDYtR E  $FRQWHFLy F  /iPSDUD G  /HQJXD  



D  %XH\ E  3HUtRGLFR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 2572*5$)Ì$



F  ,GHD G  5HR  D  &RKHUHQFLD E  (QKHEUDU F  0DUtD G  $YHULJ�HLV  D  5HFRJtDLV E  7HDWUR F  0XHOD G  ,GHiLV



,QGLTXHTXpSDODEUDHVWiFRUUHFWDPHQWHDFHQWXDGD  D  &iVWRU E  9HQGHUtD F  +LiWR G  ,OHJiO  D  'HKpVD E  3XpUWD F  3LiQR G  $KtWR  D  6DQWHUtD E  +DUDSLpQWR F  6DQWLJ�HLV







G  9LVLRQiU



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 D  3HiQD E  0LOtFLD F  /RJtVWLFR G  (MHUFtFLR  D  &DpUVH E  9DKtGR F  +XtGR G  0DQtGR



6HxDOHODIUDVHTXHHVWiHVFULWDRUWRJUiILFDPHQWHGHPDQHUDFRUUHFWD  D  1RKDYXHOWRDYHQLU E  $HQWUDGRSRUODSXHUWDHTXLYRFDGD F  1RVHFRPRKDYXHOWRKDHVWDVKRUDV G  3RUDKRUDQRVHDGLFKRQDGD  D  ¢3RUTXpKDGLFKRTXHODFRPLGDVDEHKDYHQHQR" E  ¢+DTXpKRUDKDOODPDGR" F  1RKDKDELGRRWUDRSRUWXQLGDGSDUDQRVRWURV G  +DSHVDUGHWRGRORVLHQWR  D  /DDIOLFFLyQOHVXSHUD E  (ODFLGHQWHVHFREUyPXFKDVYtFWLPDV F  'HRULHQWHDRFLGHQWHGHQRUWHDVXUKDEtDJHQWHSRUWRGDVSDUWHV G  /DLQVSHFLyQWHQGUiOXJDUHOOXQHV  D  /DYLVLYLOLGDGHUDQXODDFDXVDGHODOOXYLD E  /RVDEXOHQVHVVRQJHQWHJHQHURVD\DFRJHGRUD 



F  /DULYHUDGHOUtRHVWDEDOOHQDGHPXFKRVGHVSHUGLFLRV G  3RUODFDEH]DSDVDURQFDELODFLRQHV\FUHHQFLDVQHJDWLYDV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 2572*5$)Ì$



 D  (ODLUHHUDD[ILVLDQWHGHVSXpVGHOLQFHQGLR E  (OHVFHOHQWHWUDWRTXHQRVGLVSHQVDURQVHUiUHFRPSHQVDGR F  (ODVLORDFRJLyFRQDOHJUtDDORVDQFLDQRV G  6XVFRVWXPEUHVHLGHDVVRQHVWHPSRUiQHDV  D  


7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



&8(67,21$5,2 2EVHUYHGHWHQLGDPHQWHHOVLJXLHQWH WH[WR6HKDGLVWULEXLGR HQ SHTXHxRV SiUUDIRVSDUDIDFLOLWDUVXLGHQWLILFDFLyQ$FRQWLQXDFLyQGHEHUiUHVSRQGHU DODVSUHJXQWDVDWHQGLHQGRDOQ~PHURGHHUURUHV 3iUUDIR 



(O GRFWRU IRUVFKXQJ SURIHVRU RUGLQDULR GH OD IDFXOWDG DIRUWXQDGR DXWRU GH EUL \DQWHVGHVFXEULPLHQWRVILVLRORJLFRV\ED]WHULRORJLFRVYLYtDWRGRORIHOt]TXHSXH GHQYLYLUORVVDELRVDTXLHQHVGHVEHODQ\GHVDVRVLHJDQODILHEUHGHERUDGRUDGHOD LQYHVWLJDFLyQ\HODIDQGHHPXODUJORULRVDVUHSXWDFLRQHV



3iUUDIR 



&LQFXHQWDDxRVWHQLD\HUDDOWRHQMXWRSHOLURMRFRQRMRVYHUGHVOOHQRVGHYRQGDG ODELRVGHOJDGRVTXHHVSUHVDEDQODLURQLD\SDODEUDVHQFLOOD\SUHFLVDFRPRDFRVWXQ EUDEDKDWUDGXFLUODYHUGDGVLQEHORVQLUHWRULFRVDUWLILFLRV9LVWRGHSHUItOPRVWUDED XQD GH HVDV FDEH]DV SURORQJDGDV HQ IRUPD GH PDUWL\R TXH SDUHFHQ HVSUHVDPHQWH IDEULFDGDVSDUDJROSHDURVWLQDGDPHQWHHQORVHFKRVKDVWDDUUDQFDUOHVFKLVSDVGHOX]



3iUUDIR 



/LMHUDPHQWHDJRYLDGRGHHVSDOGDV\IODFRGHEUD]RV\SLHUQDVVHPHMDEDODFHSDHQ LQELHUQRFRPRHOODRIUHFLDHVWHULRUVHFR\GHVDSDFLEOH\SURGXFLDOOHJDGRHOFDORU GHOSHQVDPLHQWRIUXWRVEHOORV\VDYURVRV(QItQQXHVWURVDELRVLQVHUGHIRUPH \DQWLSDWLFRHUDOREDVWDQWHGHVJDUYDGR\YXOJDUSDUDQRKDFHUGHODPRUFXDOOD PD\RULDGHORVKRPEUHVODSHUHQHSUHRFXSDFLyQGHODYLGD







+D\DEDVHDODVD]RQIRUVFKXQJHQSOHQDIHFXQGLGD]FLHQWtILFD



3iUUDIR 



&DGDVHLVPHVHVGHVFXEULDXQPLFURYLRSDWRJHQR\FXDQGRSRUH[FHSFLyQQRKD\DED QDGDQXHYRVDELDGHPRVWUDUFHSRUEHTXHORVPLFURYLRVGHVFULWRVSRUORVED]WHULR ORJRVULEDOHVHUDQPLVHUDEOHVYDFLORVGHVFDOLILFDGRVRHQYRODGRVLQFDSDFHVSRUHQGH GHYLUWXGSDWRJHQDHQHOKRPEUH\HQORVDQLPDOHV


3iUUDIR 







'XUDQWH PHGLR VLJOR )RUVFKXQJ SHUPDQHFLy FHOLEH SRU TXH QR WXYR WLHPSR GH HQDPRUDUKDODVPXMHUHVQLHQWUyHQVXVFiOFXORVFRPSOLFDUODYLGDFRQHOFXLGDGR GHKLMRV\HVSRVD


7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 2572*5$)Ì$



¢&XiQWRVHUURUHVKD\HQ"  3iUUDIR D   E   F   G    3iUUDIR D   E   F   G    3iUUDIR D   E   F   G    3iUUDIR D   E   F   G    3iUUDIR D   E   F   G   3iUUDIRGHVGHHOFRPLHQ]RKDVWDHOSULPHUSXQWR D   E   



F   G   7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 3iUUDIRGHVGHHOFRPLHQ]RKDVWDHOSULPHUSXQWRPiV3iUUDIR D   E   F   G    3iUUDIRDSDUWLUGHODSDODEUD´HVSRVDµ D   E   F   G    3iUUDIRGHVGHHOFRPLHQ]RKDVWDHOSULPHUSXQWR D   E   F   G   6XPDGHHUURUHVGHODVSUHJXQWDV\ D   E   F   G   3iUUDIRDSDUWLUGHODSDODEUD´DQLPDOHVµ D   E   F   G   6XPDGHHUURUHVGHODVSUHJXQWDV\ D   E   
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      (Q HVWD SUXHED XVWHG GHEH VHOHFFLRQDU OD SDODEUD FRUUHFWD GHVGH HO SXQWR GH YLVWD VHPiQWLFRSDUDFRPSOHWDUODVIUDVHVTXHVHSURSRQHQ
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&8(67,21$5,2 6HOHFFLRQHODSDODEUDTXHSHUPLWHFRPSOHWDUPHMRUODVVLJXLHQWHVIUDVHV  /DPHMRUPDQHUDGHHOSUREOHPDHVGHVFRPSRQHUORHQSHTXHxRVSDVRV D  5HVROYHU E  &XHVWLRQDU F  ,QWURGXFLU G  $ERUWDU  (O JUXSR VH  SRU FRQVHJXLU ORV REMHWLYRV SURSXHVWRV GHSHQGLHQGR GH ORVLQFHQWLYRV D 'LULJLUi E (VIRU]DUi F &RQIRUPDUi G $WUHYHUi  (OHPSUHVDULRTXHORVEHQHILFLRVHFRQyPLFRVQRFRUUHVSRQGtDQFRQ VXVSUHVXSXHVWRV D  $GLYLQy D  3HQVy F  &RQVWDWy G  'LVSXVR  (OWUDWRDWHQWR\HVXQVLJQRGHEXHQDHGXFDFLyQ D  $IDEOH E  5HFWR F  7tPLGR G  9HUD]  /RV SDGUHV GHO MRYHQ HVWDEDQ  FXDQGR VH HQWHUDURQ TXH pVWH KDEtD GHVREHGHFLGRODVQRUPDV D  6HUHQRV 
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F  2FXOWRV G  )LUPHV  8QRWUDVRWURORVGLULJHQWHVVHSXVLHURQHQSLH\GLMHURQSDODEUDVHORJLR VDVVREUHHOQXHYR D  5pJLPHQ E  3HQVDPLHQWR F  'tD G  $QiOLVLV  'XUDQWHHOIXHJRODSROLFtDQRKL]RQDGDSRUD\XGDUSUREDEOHPHQWHSRU WHPRUDOD D  'HURJDFLyQ E  0RUDWRULD F  3DFWR G  0XFKHGXPEUH  $OSULQFLSLRPHVHQWtPX\SRUKDEHUSHUGLGRWRGDVODVSRVLELOLGDGHV GHREWHQHUHOSXHVWR D  'HVDOHQWDGR E  3HQVDWLYR F  'HVDLUDGR G  'HVDFUHGLWDGR  &XDQGRODUHLQD0DUtDHOWURQRYDULDVOH\HVHQWUDURQHQYLJRUTXH GHFODUDEDQLOHJDOHVORVYLDMHVIXHUDGHODVIURQWHUDV D  7RPy E  8VXUSy F  8WLOL]y G  (PSOHy /DPXHUWHGHOGLULJHQWHPDUFyHOILQGHXQSHUtRGROOHQRGHVLJQRV\ HOFRPLHQ]RGHRWURPiVGLItFLO D  'HVFRQILDGRV E  'HVPHGLGRV 
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/DVDQFLDQDVIRUPDEDQXQJUXSRHQHOODGRRSXHVWRGHOPHUFDGRORPiV OHMRVSRVLEOHGHORVFRPHQWDULRVGHODVMyYHQHV D  $UELWUDULRV E  $PDEOHV F  6RHFHV G  'HOLFDGRV /D FRPELQDFLyQ GH XQ HGLILFLR HQRUPHPHQWH DPELFLRVR FRQ OD PiV HVWULFWDDWHQFLyQDOPiVGHWDOOHKDFHODREUDJUDQGLRVD D  ÌQILPR E  ,QFRPSOHWR F  'HVDIRUWXQDGR G  'HVDSHUFLELGR (O UH\ VXVXUUy DOJR DO RtGR GH VX KHUPDQR eVWH IUXQFLy HO FHxR \ GLMR DOJRLJXDOPHQWH D  'HVSURSRUFLRQDGR E  ,QGHVFLIUDEOH F  ,QDXGLEOH G  ,UUHIOH[LYR 6XWDUHDFRQVLVWtDHQD\XGDUDOHOPRQMHHQFDUJDGRGHSURYHHUSDUD ODVQHFHVLGDGHVGHOPRQDVWHULR D  &DSDWD] E  ,QWHQGHQWH F  'XHxR G  5HVSRQVDEOH /DOX]TXHHQWUDEDSRUGHEDMRGHODSXHUWDLEDKDFLpQGRVHFDGDYH]PiV WHQXH
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(Q VX PHQWH VH DJROSDEDQ WDO Q~PHUR GH SUHJXQWDV TXH QR VDEtD SRU GyQGH D (PSH]DU E 3UHJXQWDU F 5HVSRQGHU G +DEODU &RQHOFRUD]yQWUHSyFRPRSXGRDOWHMDGRGHODFXDGUD\PLUyHPR FLRQDGRKDFLDHORHVWH D  'HVDLUDGR E  $SiWLFR F  3DOSLWDQWH G  ,QGROHQWH /DLQWXLFLyQHVLPSRUWDQWHDPHQXGRPXFKRPiVTXHODSURSLDLQWHOL JHQFLD SHUR FXDQGR VH WUDWD GH KDOODU XQD H[SOLFDFLyQ OyJLFD QR KD\ QDGDFRPRXQEXHQ D  6HQWLPLHQWR E  5D]RQDPLHQWR F  &RQVLGHUDFLyQ G  6DWLVIDFFLyQ /DH[SHULHQFLDHQVHxDTXHXQDUHWLUDGDDWLHPSRSXHGHVHUXQD D  3pUGLGD E  &RQIXVLyQ F  %DOXDUWH G  9LFWRULD /DVSLHGUDVKDEODQPiVTXHVXVPRUDGRUHV\KD\TXHVDEHUHVFXFKDUODV HQ D  6LOHQFLR E  &RQFHQWUDFLyQ F  $EQHJDFLyQ G  6DELGXUtD 7HQtDDQWHVtDOGHODPD\RUGHUURWDGHODSHRUGHWRGDVODVGHVJUDFLDV 
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F  $UWtILFH G  $JLWDGRU 'HODREVHUYDFLyQGHORVGDWRVVHH[WUDHQODV D  ,GHDV E  3UHJXQWDV F  &XHVWLRQHV G  &RQFOXVLRQHV (ODSUHQGL]DMHQRVyORH[LJHHVFXFKDU\SRQHUHQSUiFWLFDVLQRWDPELpQ ROYLGDU\GHVSXpVYROYHUD D  3UDFWLFDU E  5HFRUGDU F  3HQVDU G  $FWLYDU /DYHUGDGHVHWHUQDHOFRQRFLPLHQWRFDPELDQWH&RQIXQGLUORVUHVXOWD D  'HVDVWURVR E  (ILFD] F  $GHFXDGR G  &RKLELGR (OPLQLVWURIXHGHVXFDUJRXQDVVHPDQDVGHVSXpVGHGHVFXEULUVHOD WUDPD D  &HVDGR E  (OLPLQDGR F  'HVWLWXLGR G  6HSDUDGR (OSRUWHURUHVXOWyVHUXQWUDEDMDGRUSDUDODFRPXQLGDGVLHQGRPX\ DSUHFLDGRSRUHOORV D  (ILFLHQWH E  (ILFD] 
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6HXQRVGHUHFKRVTXHQROHFRUUHVSRQGtDQ D  $EURJy E  $UURJy F  $UUXJy G  $VXPLy ¢GHXVWHGHVTXLHUHYHUOR" D  $OJXLHQ E  $OJ~Q F  $OJXQR G  8QRV /DFROLVLyQHQWUHORVWUHQHVTXHFLUFXODEDQDJUDQYHORFLGDGUHVXOWy D  0RUWDO E  )DWDO F  /HWDO G  9LWDO (OMRYHQFUH\yQRWHQHUGHVHJXLUORVFRQVHMRVGHVXWXWRU D  'HUHFKR E  3HQVDPLHQWR F  2EOLJDFLyQ G  5D]yQ
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&8(67,21$5,2  $FDXVDGHODVHTXtDHVWHKDVLGRXQDxRSDUDORVDJULFXOWRUHV D  $GXVWR E  +yUULGR F  $FLDJR G  $GYHUVR  &RQWyXQFKLVWHWDQJUDFLRVRTXHSURGXMRHQWUHORVDOOtUHXQLGRV D  +LODULGDG E  3OHLWHVtD F  $IDELOLGDG G  3HUVSLFDFLD  /DFRPSDxtDDpUHDKDWHUPLQDGRHOSUHVHQWHDxRFRQXQVyOLGR D  *DVWR E  $FWLYR F  9DORU G  'pILFLW  6XPLUDGDUHIOHMDEDODQHJULWXGTXHHVFRQGtDVXDOPD D  9DOLHQWH E  5HWRUFLGD F  7RUYD G  $XGD]  /DHVFHQDHUDWDQTXHDOJXQRVHVSHFWDGRUHVVHGHVPD\DURQ D  +yUULGD E  &DOXURVD F  )UHQpWLFD G  /RFXD]  6XVQHFHVLGDGHVVXSHUDQVXQLYHODGTXLVLWLYR 
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F  )LQJLGDV G  )XQJLEOHV  6XOHOOHYyDSHUGHUWRGRHOSDWULPRQLRTXHKDEtDDFXPXODGRGXUDQWH WDQWRVDxRV D  (QYLGLD E  %XOLPLD F  ,QDSHWHQFLD G  $EXOLD  (OKDOFyQVHSRVyFRQVXDYLGDGHQODTXHGLYLVyDJUDQGLVWDQFLD D  9DVLMD E  $OFiQGDUD F  7RUUH G  1LGR  &XDQGRQRVHSXHGHWHQHUORTXHVHTXLHUHHVKRUDGHHPSH]DUDOR TXHVHWLHQH D  4XHUHU E  %XVFDU F  7UDWDU G  2OYLGDU 6XDEXHORHUDGHJUDQHVWDWXUDELHQSDUHFLGRGHSHORHQFUHVSDGR\ D  +~PHGR E  ÉVSHUR F  /LVR G  /DFLR $OTXHGDUHOFRFKHHQODFXQHWDORVERPEHURVH[WUDMHURQHOFXHUSR GHOFRQGXFWRU D  +HPRUUiJLFR E  6DQJXtQHR F  ([DQJ�H







G  )XHUWH
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3HUVLJXLHURQDOHQHPLJRFRQKDVWDDQLTXLODUOR D  (QFDUQL]DPLHQWR E  &DUQLFHUtD F  *URVXUD G  3OHLWHVtD /DIXHU]DGHOKXUDFiQGRPLQyORVHQVHUHVFRQYLROHQFLD D  5RPSHGRUD E  $UUROODGRUD F  ,QIUHFXHQWH G  2UGLQDULD )XHXQPRPHQWRHQXQDODUJDQRFKHGHWRUPHQWDV\UHOiPSDJRV D  $VRPEURVR E  )XOJXUDQWH F  5HSHQWLQR G  3DVDMHUR 'HWHVWRORVJUXSRVODVVHFWDVFRIUDGtDV\JUHPLRV(VWRVWLHQHQXQD FDQWLGDGGHQRUPDVJURWHVFDV D  &RQWH[WRV E  $PELHQWHV F  &RQJORPHUDGRV G  &tUFXORV $PHGLGDTXHIXHSDVDQGRHOWLHPSRPHIXLDILUPDQGRHQOD~OWLPD WUDEDMDEDDOOt D  $OHJRUtD E  +LSyWHVLV F  $UJXPHQWR G  &DXVD &RPRVLODVROLGH]GHVXVUDVFDFLHORVGHVXVDFRUD]DGRVGHVXVWDQTXHV QRIXHUDPiVTXHXQD 
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2EVHUYHFRQDWHQFLyQODVRSFLRQHVTXHVHSURSRQHQ(ORUGHQQRVLHPSUHHVWDUiH[SOt FLWRVLQRTXHHQRFDVLRQHVGHSHQGHUiWDQWRGHODVOHWUDVLQLFLDOHVGHODSDODEUDFRPR GH ODV VtODEDV TXH SURVLJXHQ 8QD YH] HQFRQWUDGD OD VROXFLyQ GHMH GH EXVFDU RWUDV DOWHUQDWLYDV 3DUDODVHULHGHSDODEUDVQXPHUDGDVSXHGHRUGHQDUODVXVWHGPLVPRFRQODD\XGDGH SDSHO\OiSL]8QDYH]REWHQLGRHORUGHQQXPpULFRTXHFRQVLGHUDFRUUHFWRVyORWLHQH TXHVHOHFFLRQDUODRSFLyQTXHFRLQFLGD5HFXHUGHHVWDGLQiPLFDSXHGHUHVXOWDUPiV OHQWD SHUR DO SULQFLSLR OH D\XGDUi SDUD IDPLOLDUL]DUVH FRQ HO DOIDEHWR HVSDxRO \ OD XELFDFLyQGHGLVWLQWDVOHWUDVTXHVHSUHVWDQDHUURUHVFKOOUU 



        1XHVWUD SURSXHVWD VRQ  FXHVWLRQDULRV FRQ  SUHJXQWDV FDGD XQR FRQ GLVWLQWDV YDULDQWHV(QWRWDOSUHJXQWDVFRQODVTXHHQWUHQDUVHFRUUHFWDPHQWH
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6HUHFRPLHQGDUHDOL]DUHOHMHUFLFLRDQWHVGHWHQHUHQFXHQWDODVRSFLRQHVGHUHVSXHV WDORFXDOSURSRUFLRQDPD\RUVHJXULGDG\SUREDELOLGDGGHp[LWRDODKRUDGHHOHJLUOD VROXFLyQFRUUHFWD (QHVWDSUXHEDDVtFRPRHQWRGDVODVQXPpULFDVQRVHUHFRPLHQGDHOXVRGHODFDOFX ODGRUD\DTXHDODIURQWDUSUXHEDVSVLFRWpFQLFDVUHDOHVQRVHUiSHUPLWLGRVXXVR



        (VWDSUXHEDHVWiFRPSXHVWDSRUFXHVWLRQDULRVGHtWHPVFDGDXQR
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D 



E 



F 



¢&XiOHVHOQ~PHURGHSyOL]DVGHODVFRPSDxtDV&$6+\60$6,GHIHFKD GHH[SHGLFLyQFRPSUHQGLGDHQWUHORVDxRV\FRQYDOLGH]HQWUH \DxRV\TXHFXEUDQFRFKH\FDVD" 



D 



E 



F 



¢&XiO HV HO Q~PHUR GH SyOL]DV GH ODV FRPSDxtDV &$6+ \ 58$7 FX\D IHFKDGHH[SHGLFLyQHVWiFRPSUHQGLGDHQWUHORVDxRV\TXH WHQJDQHQWUH\DxRVGHYDOLGH]\TXHFXEUDQHOFRFKH\ODFDVD" 



D 



E 



F 



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



&8(67,21$5,2 /DWDEODVLJXLHQWHHVODKRMDGHUXWDGHXQDFRPSDxtDGHDXWREXVHVHQHOOD TXHGDGHWDOODGRHOQRPEUHGHORVSXHEORVTXHUHFRUUHHOWLHPSRTXHHVWiHQ FDUUHWHUD\HOQ~PHURGHNLOyPHWURVUHFRUULGRVDVtFRPRODPHGLDGHSDVD MHURVTXHGHVSOD]D\HOQ~PHURGHYHFHVTXHGLFKRDXWRE~VVDOHDOGtD



1Ô0(52 1Ô0(52'( 0(',$'( 7,(032 '( 5(&255,'2 .,/Ð0(7526 3$6$-(526 (03/($'2 $872%Ô6 5(&255,'26 75$163257$'26



1Ô0(52 '(9(&(6 48(6$/( $/'Ì$







5,6&26$/0$



0,1



















3$=/,%,6



0,1



















5,6&26/,%,6



0,1



















$/0$3$=



0,1



















3$=5,6&26



0,1



















52&$5,6&26



0,1



















52&$3$=



0,1



















52&$/,%,6



0,1



















52&$$/0$



0,1



















$6815,6&26



+25$



















$6813$=



0,1



















$681$/0$



0,1



















$681/,%,6



0,1



















$68152&$



0,1



















0$,5$5,6&26



0,1



















0$,5$3$=



0,1



















0$,5$/,%,6



0,1



















0$,5$$681



0,1



















0$,5$52&$



0,1



















5,6&26/,%,6 3$=



+0,1















 ¢&XiQWRVDXWREXVHVSDVDQSRU$OPD" 







D 



E 



F 



 ¢&XiQWRVDXWREXVHVSDVDQSRU5LVFRV\OOHYDQPiVGHSDVDMHURV"  



D 



E 



F 



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 &/$6,),&$&,Ð125'(1$&,Ð1$/)$%e7,&$


 ¢&XiQWRVDXWREXVHVSDVDQSRU3D]SULPHUR\WLHQHQXQUHFRUULGRGH DNLOyPHWURV" 



D 



E 



F 



 ¢&XiQWRVDXWREXVHVSDVDQHQVHJXQGROXJDUSRU/LELV\WDUGDQPHQRV GHPLQXWRVHQKDFHUVXUHFRUULGR" 



D 



E 



F 



 ¢&XiQWRVDXWREXVHVSDVDQSRU5RFDOOHYDQHQWUH\SDVDMHURV\QR UHFRUUHQPiVGHNLOyPHWURV" 



D 



E 



F 



 ¢&XiQWRVDXWREXVHVSDVDQSRU0DLUDOOHYDQHQWUH\SDVDMHURV\QR UHFRUUHQPiVGHNLOyPHWURV" 



D 



E 



F 



 ¢&XiQWRV DXWREXVHV SDVDQ SRU 3D] WLHQHQ XQ UHFRUULGR GH PiV GH  NLOyPHWURV\VDOHQHQWUH\YHFHVDOGtD" 



D 



E 



F 



 ¢&XiQWRVDXWREXVHVSDVDQSRU3D]WLHQHQXQUHFRUULGRGHPHQRVGH NLOyPHWURV\VDOHQGHDYHFHVDOGtD" 



D 



E 



F 



 ¢&XiQWRVDXWREXVHV SDVDQ SRU 5LVFRVHQVHJXQGROXJDUWDUGDQHQWUH \PLQXWRVHQKDFHUVXUHFRUULGR\VHGHVSOD]DQHQWUH\NLOy PHWURV" 



D 



E 



F 



¢&XiQWRVDXWREXVHVSDVDQSRU$OPDHQVHJXQGROXJDUWDUGDQHQWUH \PLQXWRVHQKDFHUHOUHFRUULGR\VHGHVSOD]DQHQWUH\NLOyPH WURV" 



D 



E 



F 



¢&XiQWRVDXWREXVHVSDVDQSRU$OPDHQVHJXQGROXJDUWDUGDQHQWUH \PLQXWRVHQKDFHUVXUHFRUULGR\DVXYH]VHGHVSOD]DQHQWUH\ NLOyPHWURV" 



D 



E 



F 



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



¢&XiQWRVDXWREXVHVSDVDQSRU/LELVHQVHJXQGROXJDUWDUGDQHQWUH\ PLQXWRVHQKDFHUHOUHFRUULGRFRQXQGHVSOD]DPLHQWRHQWUH\ NLOyPHWURVTXHWUDVODGHGHHQWUHDSDVDMHURV\TXHVDOJDQPiVGH YHFHVDOGtD" 
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&RQWHVWHDODVVLJXLHQWHVSUHJXQWDV  ¢&XiQWRVFRFKHVHVWiQFRQGXFLGRVSRUYDURQHVFX\DVHGDGHVHVWiQFRP SUHQGLGDVHQWUH\DxRV" 
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 ¢&XiQWRV FRFKHV FX\D PDWUtFXOD HVWp FRPSUHQGLGD HQWUH  \  LQFOX\HQODOHWUD/\HVWiQFRQGXFLGRVSRUPXMHUHV"  
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 ¢&XiQWRVFRFKHVFRQPDWUtFXODVLQIHULRUHVDHVWiQFRQGXFLGRVSRU YDURQHV" 
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¢&XiQWRVFRFKHVVRQGHODPDUFD5HQDXOW\HVWiQFRQGXFLGRVSRUPXMH UHVHQWUH\DxRV" 
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¢&XiQWRVFRFKHVPDWULFXODGRVHQ$QGDOXFtDFRQWLHQHQHQVXPDWUtFXOD ODOHWUD&\HVWiQFRQGXFLGRVSRUYDURQHV" 







D 



E 



F 



¢&XiQWRVFRFKHVFX\DVPDWUtFXODVHVWiQLQFOXLGDVHQHOLQWHUYDORHQWUH \HVWiQFRQGXFLGRVSRUKRPEUHVHQWUH\DxRV" 
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¢&XiQWRVFRFKHVGHODPDUFD2SHOTXHFRQWLHQHQODOHWUD$HQHOQRP EUHGHVXFLXGDGGHPDWULFXODFLyQWLHQHQODVHGDGHVGHOFRQGXFWRUFRP SUHQGLGDVHQWUH\DxRV" 
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&DGDXQDGHODVDQDORJtDVYHUEDOHVVLPSOHVTXHFRPSRQHQHVWDSUXHEDHQFRQ WUDUiTXHFRPSDUWHQXQDHVWUXFWXUDVLPLODUDHVWD´$HVD%FRPR&HVD'µ(Q HVWDHVWUXFWXUDODUHODFLyQH[LVWHQWHHQWUHHOSULPHUSDUGHSDODEUDVGHEHUiVHU ODPLVPDTXHHQWUHHOVHJXQGRSDUSURSXHVWR(QHVWHWLSRGHHMHUFLFLRVODWDUHD UHTXHULGDFRQVLVWHHQLGHQWLILFDUHQWUHFXDWURSDODEUDVGLVWLQWDVFXiOGHHOODVFRP SOHWDFRUUHFWDPHQWHODDQDORJtDVXJHULGD
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(OSULPHUSDUGHSDODEUDVGHODDQDORJtD&tUFXOR5HGRQGR KDFHUHIHUHQFLDDXQDILJX UDJHRPpWULFD\DVXUHSUHVHQWDFLyQItVLFDHQHOHVSDFLRSRUWDQWRHQWUHODVRSFLRQHV GHUHVSXHVWDGHEHUHPRVHOHJLUDTXHOODTXHVHDLQGLFDWLYDGHODIRUPDTXHRFXSDHQHO HVSDFLRODSDODEUDTXHHQFDEH]DHOVHJXQGRSDU&XER &RPRODUHSUHVHQWDFLyQItVLFD GHXQ&XERHV&XDGUDGRGHDKtTXHODRSFLyQFRUUHFWDHQHVWDRFDVLyQVHDODOHWUDF
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&8(67,21$5,2  /DV0HQLQDVHVD9HOi]TXH]FRPROD0DMD'HVQXGDHVD 
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G *R\D



 &HOHVWHHVD$]XO\%ODQFRFRPR9LROHWDHVD 
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E 9LHQD



F %UXVHODV
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6DOPRUHMRHVDWRPDWHFRPR*XDFDPROHHVD 
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ÉQRGRHVDFiWRGRFRPRHOHFWUyQHVD 
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D 6DWXUQR



E 3OXWyQ



F 0DUWH



G -~SLWHU



F 9XOFDQR



G %DFR



=HXVHVD-~SLWHUFRPR$SRORHVD 



D 0HUFXULR



E )HER



/DUYDHVD0DULSRVDFRPR+XHYRHVD 



D $UPLxR



E *LQHWD



F &RUPRUiQ
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&8(67,21$5,2  /RV$OSHVHVD6XL]DFRPRORV$SDODFKHVD 



D 3HU~



E $UJHQWLQD



F &DQDGi



G &KLOH



 ,VDEHOOD&DWyOLFDHVD-XDQD,FRPR)HOLSH9HVD 



D &DUORV,,,



E )HOLSH9,



F ,VDEHO,,



G $OIRQVR;,,



 ,VDDF1HZWRQHVDWHOHVFRSLRFRPR$OIUHG1REHOD 



D (OHFWULFLGDG



E 'LQDPR



F 'LQDPLWD



G $QHVWHVLD



 (O&ODYLFRUGHHVDFXHUGDFRPRHO&XQXQRD 



D 9LHQWR



E 3HUFXVLyQ



F &XHUGD



G 0L[WR



 /DFDVDGH%HUQDUGD$OEDHVD)HGHULFR*DUFtD/RUFDFRPR&UyQLFDGH XQDPXHUWHDQXQFLDGDD 



D 0LJXHO'HOLEHV 



E &DPLOR-RVH&HOD







F /RSHGH9HJD



G *DUFtD0iUTXH]







 (VSDxDHVD3RUWXJDOFRPR&KDGHVD 



D /LELD



E $IJDQLVWiQ



F 1HSDO



G 0DGDJDVFDU



 /D/LEUDHVD5HLQR8QLGRFRPROD/LUDD 



D 3RORQLD



E 7XUTXtD



F &KLSUH



G *UHFLD



 7RQHODGDHVDPLONJFRPR4XLQWDOHVD 



D 



E 



F 



G 



 (OPRMLWRHVD5RQ%ODQFRFRPROD4XHLPDGDHVD 



D 2UXMR



E 5RQ7RVWDGR



F &RxDF



G 9LQR



F 0LO~



G &ROPLOOR



+HLGLHVD1LHEODFRPR7LQWtQHVD 



D 1HYDGLWR



E 5LQWLQWtQ







(JLSWRHVD(O&DLURFRPR$XVWUDOLDHVD 



D &DQEHUUD



E 6LGQH\



F 2WWDZD



G *RGWKDDE
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&RQWUDHVDRSRVLFLyQFRPRXOWUDHVD 



D 6XSHULRULGDG



E ([FHVR



F 0iVDOOi



G 'HODQWH



9HORFtPHWURHVDFRFKHFRPR9DULyPHWURHVD 



D %LFLFOHWD



E %DUFR



F 6XEPDULQR



G $OD'HOWD



7ULiQJXORHVDYpUWLFHVFRPR3DUDOHORJUDPRHVD 



D 



E 



F 



G 



/D3OD]D5RMDHVD0RVF~FRPROD3OD]DGHOD&RQFRUGLDHVD 



D 0p[LFR



E 3DUtV



F %HUOtQ



G /LVERD



F &Q



G &]



$OXPLQLRHVD$OFRPR&LQFHVD 



D =Q



E =F



3DULUHVDDOXPEUDUFRPRSDULGDGHVD 



D 1DFLPLHQWR



E &RPSDUDFLyQ



F 6HSDUDFLyQ



G 8QLyQ



F 



G 



*HVDFRPR


D 



E 






D /HQJXD



E 0XxHFD



F 2MR



G &HUHEUR



F &LUFRQLWD



G &DUEyQ



6DYLDHVDiUEROFRPRQiFDUHVD 



D 0ROXVFR



E 'LDPDQWH



$GROI+LWOHUHVD)LXUHUFRPR%HQLWR0XVVROLQLHVD 



D 0DJQR



E 'XFH



F =DU



G 5H\



/DV&XDWUR(VWDFLRQHVHVD9LYDOGLFRPR5pTXLHPHVD 







D %HHWKRYHQ



E %DFK



F 0R]DUW



G +DHQGHO



(EURHVD=DUDJR]DFRPR'XHURHVD 



D 6RULD



E $OEDFHWH



F &iFHUHV
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+DFKDHVDOHxDGRUFRPR(VILJPRPDQyPHWURHVD 



D 0pGLFR



E ,QJHQLHUR



F 0LQHUR



G )tVLFR



ÉJXLODHVDDYHFRPR$FHERHVD 



D 5D]DFDQLQD



E ÉUERO







F 0DPtIHURPDULQR



G 5HSWLO



$JQRVLDHVD5HFRQRFLPLHQWRFRPR$ODOLDHVD 



D 0RYLOLGDGRFXODU 



E 0RWULFLGDGItVLFD







F /HQJXDMH



G $XGLFLyQ







0HVDHVDYHODGRUFRPR%iFXORHVD 



D 9DVR



E (VSHMR



F /iPSDUD



G %DVWyQ



0LWUDHVD2ELVSRVFRPR&HWURHVD 



D 0DJRV



E 3LQWRUHV



F 5H\HV



G 0DULQRV



5LEHLURHVD*DOLFLDFRPR&KDFROtHVD 



D 3DtV9DVFR



E $UDJyQ



F &DVWLOOD/HyQ



G 0XUFLD



6LHUUDGH*XDUDHVD6LVWHPD3LUHQDLFRFRPR6LHUUDGH0RQIUDJ�HHVD 



D 6LVWHPD%pWLFR 



E 0DFL]R&HQWUDO







F &DQDULDV



G &RUGLOOHUD&DQWiEULFD
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      /DV DQDORJtDV YHUEDOHV FRPSOHMDV FRQVHUYDQ OD PLVPD HVWUXFWXUD TXH ODV DQDORJtDV YHUEDOHVVLPSOHV´$HVD%FRPR&HVD'µ FRQOD~QLFDVDOYHGDGTXHDGLIHUHQFLDGH HOODVHQHVWDRFDVLyQVRQGRVODVLQFyJQLWDVDFRPSOHWDU 3RUWDQWRHQHVWDRFDVLyQODWDUHDUHTXHULGDFRQVLVWHHQLGHQWLILFDUHQWUHFXDWURSDUH MDVGHSDODEUDVGLVWLQWDVFXiOHVGHHOODVGHEHQVXVWLWXLUVHSRU$\&HQDOJXQRVFDVRV RSRU%\'HQRWURVSDUDFRPSOHWDUFRUUHFWDPHQWHODDQDORJtDSURSXHVWD







   



,QWHQWHFRPSOHWDUODVLJXLHQWHDQDORJtDYHUEDOFRPSOHMD HVD%ODQFDFRPRHVD1HJUR 



D 1LHYH6RO



E 6DQJUH&DUEyQ F 6DQJUH6RO



G /HFKH&DUEyQ



8WLOL]DQGR FRPR UHIHUHQFLD OD HVWUXFWXUD EiVLFD GH WRGD DQDORJtD TXH DFDEDPRV GH YHUSRGHPRVFRPSUREDUFyPRHQHVWHHMHPSORODOHWUDV$\&VRQODVGRVLQFyJQLWDV D GHVFXEULU PLHQWUDV TXH % \ ' KDFHQ UHIHUHQFLD D GRV FRORUHV GLVWLQWRV %ODQFR \ 1HJUR 3RUWDQWRGHEHUtDPRVLQIHULUWUDVDQDOL]DUODVFXDWURRSFLRQHVGHUHVSXHVWD TXHWUDVHVDVGRVLQFyJQLWDVVHHVFRQGHQGRVWpUPLQRVTXHSXHGDQSRVHHUHVRVFRORUHV 3RUWDQWROD~QLFDRSFLyQFRPSDWLEOHFRQHVWHSODQWHDPLHQWRHVODRSFLyQG &RPRKDSRGLGRFRPSUREDUHQHODSDUWDGRDQWHULRUHQFRQWUDUiGHQXHYRDQDORJtDVUHIHUL GDVDGLYHUVRVWHPDVGHFXOWXUDJHQHUDOFX\RQLYHOGHGLILFXOWDGLUiDXPHQWDQGRDPHGL GDTXHVXSHUHORVSULPHURVtWHPV(VWHKHFKRQRGHEHSUHRFXSDUOHSXHVVLKDUHVXHOWR VDWLVIDFWRULDPHQWHODVDQDORJtDVVLPSOHVODVFRPSOHMDVFRQWLQ~DQPDQWHQLHQGRODPLVPD UHODFLyQVLPSOHHQWUHVXVHOHPHQWRVSHURGXSOLFDQGRHOQ~PHURGHLQFyJQLWDV



        (VWDSUXHEDHVWiFRPSXHVWDSRUFXHVWLRQDULRVGHtWHPVFDGDXQR
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&8(67,21$5,2  HVDJUDQGHFRPRHVDSHTXHxR 



D 0DFUR0DJQR



E 0LFUR0DJQR



F 0DFUR0LFUR



G 0LFUR0DFUR



 &LEHOHVHVD«FRPR*ROGHQ*DWHHVD« 



D )XHQWH7HDWUR



E 3DUTXH7HDWUR



F )XHQWH3XHQWH



G 3DUTXH3XHQWH



 HVDSHUFXVLyQFRPRHVDFXHUGD 



D 8NHOHOH)ODXWD E )ODXWD8NHOHOH F 0DUDFD)ODXWD



G 0DUDFD8NHOHOH



 0iFXODHVDFRPR3HURQHRHVD 



D 3LHUQD2tGR



E 2MR3LHUQD



F 2tGR2MR



G 2MR2tGR



 %HUPHOOyQHVDFRPR7XUTXHVDHVD 



D $]XO9HUGH



E $]XO5RMR



F 5RMR1DUDQMD



G 5RMR$]XO



 $UUREDHVDFRPR)DQHJDHVD 



D 'LVWDQFLD3HVR







E 3HVR6XSHUILFLH







F 3HVR9ROXPHQ







G 'LVWDQFLD9ROXPHQ



 HVDKRMD&DGXFDFRPRHVDKRMD3HUHQQH 



D 2OLYR$EHGXO



E $EHGXO2OLYR



F $EHGXO$FDFLD



G 2OLYR0DGURxR



 0DODZLHVDFRPR6UL/DQNDHVD 



D 2FHDQtDÉIULFD E 2FHDQtD$VLD



F $VLDÉIULFD



G ÉIULFD$VLD



 'DQWHVFRHVD«FRPR0DJQiQLPRHVD« 



D +LVWyULFR0DJQtILFR



E 7UHPHQGR$OWUXLVWD







F 7UHPHQGR%HOOR 



G %HOOR0DJQtILFR



F 0RQHWHVD«FRPR33LFDVVRHVD« 



D 5HDOLVPR)DXYLVPR



E ,PSUHVLRQLVPR&XELVPR







F )DXYLVPR&XELVPR



G &XELVPR5HDOLVPR
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(VWULERUHVD«FRPR%DERUHVD« 



D 'HUHFKD,]TXLHUGD



E 'HUHFKD&HQWUR







F ,]TXLHUGD'HUHFKD



G ,]TXLHUGD&HQWUR



$EVHQWDHVD«FRPR$EVRUWRHVD« 



D $XVHQWH$WHQWR E $WHQWR$XVHQWH F /LFRU)ORU



G /LFRU3DVPDGR



9DFtDHVD«FRPR%DFtDHVD« 



D 9DQD'HVRFXSDGD



E /OHQD/LVD







F 9DQD9DVLMD



G 5RWD&RPSOHWD







+JHVD«FRPRJHVD« 



D +HOLRJUDGR*UDGR



E +HSWDJUDPR*UDPR







F +HFWRJUDPR*UDPR



G +HFWRJUDPR*UDGR



$OIpL]DUHVDFRPR0DOHDUHVD 



D 6ROGDGR,VOHxR



E 5HERUGH'DxDU F $UPD'DxDU



G 5HERUGH,VOHxR



%DTXHWDHVD«FRPR3~DHVD« 



D 9LROtQ*XLWDUUD 



E 7DPERU9LROtQ







F 7DPERU*XLWDUUD



G 9LROD6D[RIyQ



2ODHVDFRPR+RODHVD 



D 6DOXGR0XOWLWXG



E $OXYLyQ6DOXGR







F 0XOWLWXG$GLyV 



G $GLyV2QGD



-RYHQHVDFRPR$QFLDQRHVD 



D 0DFDVWR/RQJHYR



E (IHER/RQWDQR







F 0DQFHER/RQJHYR



G /RQWDQR/RQJHYR



$SDUFDUHVD«FRPR$EDUORDUHVD« 







D 7UHQ&RFKH



E &RFKH%DUFR



F 7UHQ%DUFR



G &RFKH7UHQ



0DFFKX3LFFKXHVD«FRPR


D ,QFD0D\D



E ,QFD$]WHFD



F $]WHFD0D\D
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&pOXODDQLPDOHVDFRPR&pOXODYHJHWDOHVD 



D (XFDULRWD3ROLFDULRWD



E (XFDULRWD3URFDULRWD







F 3URFDULRWD(XFDULRWD



G 3ROLFDULRWD(XFDULRWD



*DVWDU LOtFLWDPHQWH GLQHUR S~EOLFR HV D FRPR 5HWHQHU ELHQHV DMHQRV FRQWUDODYROXQWDGGHVXGXHxRVLQLQWLPLGDFLyQHVD 



D $SURSLDU5REDU 



E 0DOYHUVDU5REDU







F 0DOYHUVDU+XUWDU



G +XUWDU5REDU



$EVWUXVRHVD«FRPR$EVWHPLRHVD« 



D 'LItFLO(EULR







E '~FWLO(EULR







F 6LPSOH6REULR







G &RPSOLFDGR6REULR



(YDFXDUHVD«FRPR$ERIDUHVD« 



D 9DFLDU+LQFKDU 



E 3LQWDU+LQFKDU







F /OHQDU'HVFRQFKDU



G 9DFLDU3LQWDU



0DQFLSDUHVDFRPR0DQFRPXQDUHVD 



D 6HSDUDU8QLU











F ,QGHSHQGL]DU6HSDUDU



E 8QLU6HSDUDU G 6XMHWDU$VRFLDU



HVDFRPRHVD 



D 



E 



F 



G 



3DORPDHVD«FRPR$EHMDUXFRHVD« 



D $YH5HSWLO







E 0DPtIHUR,QVHFWR







F $YH0DPtIHUR







G $YH$YH



0RQRHVDFRPR(SLHVD 



D ÔQLFR6REUH



E 'HQWUR6REUH



F ÔQLFR'HQWUR



G 6yOR%DMR



F 3iMDUR0RQR



G 0RQR3HUUR



7LWtHVDFRPR0DQDWtHVD 



D 3HUUR0RQR



E 0RQR)RFD







+DELWDUHVD«FRPR$ELWDUHVD« 



D 0RUDU0RULU



E 0RULU0RUDU



F 0RUDU$PDUUDU G 0RUDU9LYLU
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&8(67,21$5,2  HVD7LHPSRFRPRHVD5H]DU 



D 2UD+RUD



E +RUD2UHDU



F +RUD2UDU



G +RUDU2UDU



 /DDEUHYLDWXUD$SyFHVDFRPRPPHVD 



D $SRFDOLSVLV0DQyPHWUR



E $SyFRSH0LFUyPHWUR







F $SRFDGR0HPEUDQD



G $SyFRSH0LOtPHWUR



 &DOODGRHVDFRPR9RODUHVD 



D 3DUWLFLSLR*HUXQGLR



E ,QILQLWLYR3DUWLFLSLR







F 3DUWLFLSLR,QILQLWLYR



G *HUXQGLR,QILQLWLYR



 /LEURHVDFRPR&RSDHVD 



D /&



E 23



F 



G /$



 *UDYDUHVDFRPR*UDEDUHVD 



D (VFXOSLU5RPSHU



E &DUJDU(VFXOSLU







F &DUJDU7DODGUDU 



G 5RPSHU(VFXOSLU



 3DGUHHVDFRPR3ULPRHVD 



D +HUPDQR+LMR







E $EXHOR1LHWR







F $EXHOR7tR







G +HUPDQR7tR



 6DJXQWRHVDFRPR3DOHQFLDHVD 



D &RP9DOHQFLDQD&DVW/HyQ



E $VWXULDV&DVW/D0DQFKD







F *DOLFLD0XUFLD



G &DQWDEULD$UDJyQ







 *XHUUDGHO*ROIRHVD«FRPR*XHUUDGHODV0DOYLQDVHVD« 



D ((88,UDN,UDQ,UDN



E ,UDQ,UDN$UJHQWLQD)UDQFLD







F ((88,UDN)UDQFLD,QJODWHUUD



G ((88,UDN,QJODWHUUD$UJHQWLQD



 0DQGUiJRUDHVD«FRPR%RMHVD« 







D 0XUFLpODJR3HUUR



E ÉUERO,QVHFWR







F )ORU$UEXVWR



G 6DSR+LHUED
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6DELDHVD«FRPR6DYLDHVD« 



D 6XWLO-XJR



E ,OXVWUDGD6XWLO



F -XJR&XOWD



G ,OXVWUDGD-XJR



(OVXILMR1DXWDHVDFRPRHO3UHILMR1HFURHVD 



D %DUFR1HJUR







E 1DYHJDQWH0XHUWH







F %DUFR1XHYR







G 1DFLGR0XHUWR



6)UHXGHVDFRPR*-0HQGHOHVD 



D 3DOHRQWRORJtD&LUXJtD



E 3VLFRORJtD)tVLFD







F 0HGLFLQD4XtPLFD



G 3VLFRORJtD*HQpWLFD



6LVPyJUDIRHVDFRPR$QHPyPHWURHVD 



D 0DUHD(OHFWULFLGDG



E 7HUUHPRWR2OHDMH







F 7HUUHPRWR9LHQWR



G 7HUUHPRWR(OHFWULFLGDG



5HFRQTXLVWDGH*UDQDGDHVDFRPR)LQDO*XHUUD&LYLO(VSDxRODHVD 



D 



E 



F 



G 



.PHVDFRPR.OHVD 



D .LOyPHWUR.LOR 



E .LOyPHWUR.LOROLWUR







F .LOyPHWUR.LOROtQHR



G .LOR.LOyPHWUR



+D\DHVDFRPR+DOODHVD 



D (QFXHQWUD+D\ 



E (QFXHQWUD'HVFXEUH







F $GYHUELR6XVWDQWLYR



G ÉUERO'HVFXEUH



0HGLDUHVDFRPR5HPHGLDUHVD 



D 3DUWLU$UUHJODU 



E 6HSDUDU3DUWLU







F ,QWHUFHGHU5HSDUDU



G 3DUWLU,QWHUFHGHU



HVD«FRPRHVD« 



D 



E 



F 



G 



0RQWHUDHVDFRPR6DODFRWHVD 



D 3ROLFtD3UHVR











F 7RUHUR([SORUDGRU



E 7RUHUR3UHVR G 7RUHUR$VWURQDXWD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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1HIURORJtDHVDFRPR1HXPRORJtDHVD 



D 3XOPyQ3iQFUHDV



E 3iQFUHDV3XOPyQ







F 3iQFUHDV5LxyQ 



G 5LxyQ3XOPyQ



$EUXPDUHVDFRPR$EXUDUHVD 



D $GRUDU3HVFDU











F +DODJDU*DVWDU 



E ,QFRPRGDU4XHPDU G $GRUDU*DVWDU



0HFHQDVHVDFRPR5DSVRGDHVD« 



D %HQHIDFWRU3RHWD



E 3LQWRU7URYDGRU







F 6LFDULR$WOHWD



G (VFXOWRU0~VLFR







0DSDHVD«FRPR&RPSiVHVD 



D )HPHQLQR6LQJXODU



E 0DVFXOLQR3OXUDO







F )HPHQLQR3OXUDO 



G 0DVFXOLQR6LQJXODU



$UUD\iQHVDFRPR-DFDUDQGDHVD 



D $UUR\R)ORU







E )ORUÉUERO







F $UUR\RÉUERO







G )ORU%DLOH



7ULQLWURWROXHQRHVD«FRPR6RVD&iXVWLFDD 



D 7ó+62







E 7/76&







F 7171D2+







G 70712+



«HVD3DOPtSHGRFRPR«HVD3ODQWtJUDGR 



D 3DWR*DWR







E *DYLRWD2VR







F *DYLRWD3HUUR







G 3DWR3HUUR



3DJRGDHVD«FRPR*DOHUDHVD 



D 7HPSOR3ULVLyQ 



E %DUFR&iUFHO







F -X]JDGR7DEHUQD



G -X]JDGR7HPSOR



3HGHUQDOHVD«FRPR5DVWULOORHVD 







D 0LQHUDO+HUUDPLHQWD



E 3HDQD&RPHUFLR







F +HUUDPLHQWD+RUTXLOOD



G 3LHUQD3DOD



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 $1$/2*Ì$6&203/(-$6



=DILRHVDFRPR1REOHHVD 



D (GXFDGR'LVWLQJXLGR



E 7RVFR,QGLJQR







F $PDEOH5XLQ



G 5XGR'HOLFDGR







2EVWDUHVDFRPR2FOXLUHVD 



D (OHJLU$EULU







E (VWRUEDU&HUUDU







F (OHJLU&HUUDU







G (VWRUEDU'HVWDSDU
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      (ODSDUWDGRTXHVHSUHVHQWDDFRQWLQXDFLyQPDQWLHQHODPLVPDGLQiPLFDTXHHODQWH ULRUGHQXHYRHQFRQWUDUiVHULHVGHSDODEUDVFRQODVDOYHGDGGHTXHHQHVWDRFDVLyQ FDGDVHULHHVWiFRPSXHVWDSRUHOHPHQWRV'HOPLVPRPRGRGHEHUiGHVFXEULUFXiO HVODUHODFLyQREMHWLYD\H[FOX\HQWHH[LVWHQWHHQWUHGRVGHHVRVWUHVHOHPHQWRVSHUR HQ HVWD RFDVLyQ VH OH VROLFLWD TXH LQGLTXH FXDOHV VRQ HVRV GRV HOHPHQWRV TXH HVWiQ UHODFLRQDGRV







   



/HDFRQDWHQFLyQODVLJXLHQWHVHULHGHSDODEUDV 



D %LFLFOHWD



E &DQRD



F 7UDVDWOiQWLFR



¢&XiOHVGLUtDTXHHVWiQUHODFLRQDGDV"/DUHVSXHVWDDHVWDSUHJXQWDGHSHQGHUiGHOD SURIXQGLGDGGHODQiOLVLVTXHUHDOLFHPRVVREUHTXHFDUDFWHUtVWLFDXQHDHVWDVWUHVSDOD EUDV6LFRQVLGHUDPRVTXHODFDUDFWHUtVWLFDTXHODVXQHHVTXHVRQPHGLRVGHWUDQVSRU WHSRVLEOHPHQWHSRGUtDPRVPDUFDUFXDOTXLHUFRPELQDFLyQTXHLQFOX\DDGRVGHODV WUHVRSFLRQHVSHURDKRUDELHQ¢VRQWRGRVHOPLVPRWLSRGHPHGLRGHWUDQVSRUWH" (V HQ HVWH DVSHFWR HQ HO TXH HQFRQWUDPRV OD GLIHUHQFLD \D TXH E \ F VRQ PHGLRV GH WUDQVSRUWHQiXWLFRFDUDFWHUtVWLFDpVWDTXHQRFXPSOHODRSFLyQDSRUWDQWRSDUDGDU XQDUHVSXHVWDFRUUHFWDDHVWDVHULHODSDUHMDGHRSFLRQHVTXHGHEHUtDPRVGHPDUFDU VHUtDQE\F



        (VWDSUXHEDHVWiFRPSXHVWDSRU&XHVWLRQDULRVGHLWHPVFDGDXQR







       



² &XHVWLRQDULRPLQXWRV 



² &XHVWLRQDULRPLQXWRV
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      (OVLJXLHQWHHMHUFLFLRHVVLPLODUDODQWHULRUFRQODGLIHUHQFLDDxDGLGDGHODH[LVWHQFLDGHXQD UHODFLyQVHPiQWLFDHQWUHHOODV'HODPLVPDIRUPDWHQGUiPLQXWRVGHH[SRVLFLyQGHOOLVWD GR\WUDVGLFKDSUHVHQWDFLyQVHOHSHGLUiXQDGHODVSDODEUDVTXHFRQIRUPDQORVSDUHV







   



$PRGRGHHMHPSOR ² 5HORMKRUD ² +RMDiUERO ² 3HUURJDWR ² &DQDULRSiMDUR 'HOPLVPRPRGRTXHHQHOHMHUFLFLRDQWHULRUVHGHEHQFRPSOHWDUORVSDUHVGHSDODEUDV ² 5HORM ² iUERO ² 3HUUR ² &DQDULR (QHVWHHMHUFLFLRVHLQFOXLUiXQDYDULDQWHWUDVODHODERUDFLyQGHODOLVWDVHOHSHGLUi TXHUHFXHUGHSRUFDWHJRUtDV6LWUDVODSUHVHQWDFLyQGHOHMHPSORDQWHULRUVHSUHJXQWD SRUDQLPDOHVODVROXFLyQFRUUHFWDVHUtD3HUUR*DWR&DQDULRSXHVVRQORVWUHVDQL PDOHVTXHDSDUHFHQHQODOLVWD



        'RVFXHVWLRQDULRVGHSDUHVGHSDODEUDV







       



7UDV OD SUHVHQWDFLyQ LQLFLDO GH  PLQXWRV GLVSRQGUi GH ORV VLJXLHQWHV WLHPSRV SDUD ORVFXHVWLRQDULRV 
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      /DILQDOLGDGGHHVWHHMHUFLFLRHVUHFRUGDUSDODEUDVGHQWURGHXQFRQWH[WRJHQHUDOPHQ WHFXDQGRQRVFRPXQLFDPRVORKDFHPRVGHQWURGHXQPDUFRGHWHUPLQDGRHVSRUHOOR TXHHVWHHMHUFLFLRWUDWDGHPHGLUVXPHPRULDVHPiQWLFD







   



3DUDUHDOL]DUHVWHHMHUFLFLRHVLPSRUWDQWHTXHOHDDWHQWDPHQWHHOWH[WR\TXHXQDYH]TXH ORKD\DKHFKRWHQJDXQDLGHDFODUDDQyWHODVLHVQHFHVDULRHQXQIROLRDSDUWHODVSDODEUDV TXHQRFRQR]FDLQWHQWHPHPRUL]DUODVFRQORVWUXFRVSUHVHQWDGRVDOFRPLHQ]RGHOFDStWXOR 8QDYH]TXHVHKD\DSUHVHQWDGRHOWH[WRRULJLQDODFRQWLQXDFLyQDSDUHFHUiHOPLVPR WH[WRSHURFRQDOJXQDVSDODEUDVVXVWUDtGDVGHEHUiWUDWDUGHUHOOHQDUORVKXHFRVKDVWD FRPSOHWDUHOWH[WR $PRGRGHHMHPSOR &XDQGR OOHJy D FDVD HVFRQGLy OD YDUD GHWUiV GHO KRUQR H[LVWHQWH HQ HO VyWDQR GHO DSDUWDPHQWR HQ YH] GH OOHYiUVHOD D VX PDGUH $ OD PDxDQD VLJXLHQWH OD VDFy GH VX HVFRQGULMR\ODOOHYyDODHVFXHODS~EOLFD/DVHxRULWD/DQGHUVVXPDHVWUDVHILMyHQ HOOD\OHSUHJXQWyTXpHUD (/5$%,1212$+*25'21(',&,21(6%*5832= &XDQGROOHJyDHVFRQGLyODYDUDGHWUiVGHOKRUQRH[LVWHQWHHQHOVyWDQRGHO HQYH]GHOOHYiUVHODDVXPDGUH$ODPDxDQDVLJXLHQWHODVDFyGHVXHVFRQGULMR\ODOOHYy DODS~EOLFD/DVHxRULWD/DQGHUVVXVHILMyHQHOOD\OHSUHJXQWyTXpHUD



        &XDWURFXHVWLRQDULRVFRQWH[WRFDGDXQR
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&8(67,21$5,2 2ULJLQDO (OLQYHVWLJDGRURHVSHFLDOLVWDVXHOHPLUDUFRQUHFHORWRGDLQWUXVLyQHQVXFDPSRGH WUDEDMRGHODILFLRQDGRGHOOLWHUDWRRGHOUHSRUWHUR1RGHEHFXOSiUVHOHSRUHVHVHQWL PLHQWR UHFHORVR (V QDWXUDO TXH VHD XQ SRFR HJRtVWD \ XQ PXFKR YDQLGRVR SXHV VLQ HVWHFRQWUDSHVRGHYDQLGDG\HOHJRtVPRQRVHH[SOLFDUtDQORVHVIXHU]RVODSDFLHQFLD ODUHQXQFLDFLyQDXQDYLGDQRUPDOPXFKDVYHFHVDTXHVHYHREOLJDGRHOTXHFXOWLYD FRQSDVLyQXQDFLHQFLD &XDQGR VH KD OXFKDGR GXUDQWH ODUJRV DxRV SDUD HQFRQWUDUVH DO ILQDO FRPR ~QLFR UHVXOWDGR XQD KLSyWHVLV GXGRVD R XQRV GDWRV LQVXILFLHQWHV LUULWD DO HVSHFLDOLVWD TXH HOSULPHUOOHJDGRFRQVXILFLHQWHKDELOLGDGOHDXQDVFXDQWDVPRQRJUDItDV\HVFULEDHO OLEURRODVtQWHVLVHQODTXHDTXpOKDVRxDGRPXFKDVYHFHVVLQDWUHYHUVHDUHDOL]DUOR 'LRVHV7XPEDV\6DELRV



&RSLD (ORHVSHFLDOLVWDVXHOHPLUDUFRQUHFHORWRGDLQWUXVLyQHQVXFDPSRGHWUDEDMR GHODILFLRQDGRGHORGHOUHSRUWHUR1RGHEHFXOSiUVHOHSRUHVHVHQWLPLHQWR (VQDWXUDOTXHVHDXQSRFRHJRtVWD\XQPXFKRSXHVVLQHVWHFRQWUDSHVRGH YDQLGDG\HOHJRtVPRQRVHH[SOLFDUtDQORVODSDFLHQFLDODDXQDYLGD QRUPDOPXFKDVYHFHVDTXHVHYHREOLJDGRHOTXHFRQSDVLyQXQDFLHQFLD &XDQGR VH KD OXFKDGR GXUDQWH ODUJRV DxRV SDUD HQFRQWUDUVH DO ILQDO FRPR ~QLFR UHVXOWDGRXQDGXGRVDRXQRVGDWRVLUULWDDOHVSHFLDOLVWDTXHHOSULPHU OOHJDGRFRQVXILFLHQWHKDELOLGDGOHDXQDVFXDQWDV\HVFULEDHOOLEURROD HQODTXHDTXpOKDVRxDGRPXFKDVYHFHVVLQDWUHYHUVHDUHDOL]DUOR
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&8(67,21$5,2 2ULJLQDO 'HVSXpVGHPLOHVGHPDQLREUDVQXHVWUDQDYHHQILOyKDFLDODHQWUDGDGHODHVWDFLyQ (OORV VH LUtDQ HQVHJXLGD &DODPXOD VH GHVSLGLy GH Pt SURPHWLHQGR TXH HQ HO SOD]R GHXQDxRHVWDUtDHQHVHPLVPRSXQWRHVSHUDQGRHQFRQWUDUDOPHQRVQRWLFLDVGHPL SDUDGHUR&RPRFDGDYH]TXHPHVHSDUDEDGHHOODPHTXHGpDEXUULGR\GHVDPSDUDGR HVSHUDQGR TXH DSDUHFLHUD HO HQFDUJDGR GHO DOTXLOHU GH QDYHV (UD XQ GtD DJLWDGR $TXHOORHUDXQKRUPLJXHURGHWRGRHOXQLYHUVRDUUDVWUDQGRPDOHWDVSHUGLHQGRQLxRV /RVDOWDYRFHVDQXQFLDEDQODVDOLGDGHODVQDYHVRODOOHJDGDGHRWUDV3RUILQDSDUH FLyXQKRPEUHFLWRGHWUiVGHOPRVWUDGRU\PHKL]RFRQHOGHGRXQDVHxDOSDUDTXHPH DFHUFDUD 0HKL]RILUPDUYDULRVSDSHOHVTXHOXHJRVHOOyFXLGDGRVDPHQWH'HVSXpVGHXQUDWRTXH HVWXYRSXOVDQGRXQRVERWRQHVQHJURVPHVXJLULyTXHIXHUDGLUHFWDPHQWHDODQDYHTXH PHOOHYDUtD(UDXQDQDYHSHTXHxDSHURFRQIRUWDEOHEDVWDQWHDQWLJXDDMX]JDUSRUHO SDUHFLGRTXHJXDUGDEDFRQORVSULPLWLYRVSODWLOORVYRODQWHV&RQVLVWtDHQXQD~QLFD KDELWDFLyQUHGRQGDGHPX\SRFDDOWXUDGLYLGLGDHQGRVSDUWHVFRPXQLFDGDVSRUXQD SXHUWDHVWUHFKD $UHPXU(GXDUGR3HxDOYHU &RSLD 'HVSXpV GH PLOHV GH  QXHVWUD QDYH HQILOy KDFLD OD HQWUDGD GH OD (OORV VH LUtDQHQVHJXLGD&DODPXODVHGHVSLGLyGHPtTXHHQHOSOD]RGHXQDxRHVWDUtD HQHVHPLVPRSXQWRHVSHUDQGRHQFRQWUDUDOPHQRVGHPL&RPRFDGDYH] TXHPHVHSDUDEDGHHOODPHTXHGp\GHVDPSDUDGRHVSHUDQGRTXHDSDUHFLHUD HOHQFDUJDGRGHODOTXLOHUGH(UDXQGtDDJLWDGR$TXHOORHUDXQGHWRGR HOXQLYHUVRDUUDVWUDQGRPDOHWDVSHUGLHQGR/RVDOWDYRFHVODVDOLGDGHODV QDYHVRODOOHJDGDGHRWUDV3RUILQDSDUHFLyXQGHWUiVGHOPRVWUDGRU\PH KL]RFRQHOGHGRXQDVHxDOSDUDTXHPHDFHUFDUD 0HKL]RILUPDUYDULRVTXHOXHJRVHOOyFXLGDGRVDPHQWH'HVSXpVGHXQUDWRTXH HVWXYRSXOVDQGRXQRVQHJURVPHVXJLULyTXHIXHUDGLUHFWDPHQWHDODQDYHTXH PH OOHYDUtD (UD XQD QDYH SHTXHxD SHUR EDVWDQWH DQWLJXD D MX]JDU SRU HO SDUHFLGRTXHFRQORVSULPLWLYRVYRODQWHV&RQVLVWtDHQXQD~QLFDKDELWD FLyQGHPX\SRFDDOWXUDGLYLGLGDHQGRVSDUWHVFRPXQLFDGDVSRUXQDSXHUWD HVWUHFKD
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&8(67,21$5,2 2ULJLQDO 720 VH VHQWy HQ OD EDUDQGD (UD XQD QRFKH UDGLDQWH XQD GH HVDV QRFKHV D]XOHV \ OXQDGDVGHOYHUDQR«\HOQHJURHVFXFKDEDFRQGHOLFLDHOPXUPXOORGHODJXDGHOD IXHQWH3HQVDEDHQVXFDVDHQTXHSURQWRLEDDVHUXQKRPEUHOLEUH\SRGUtDYROYHU FXDQGRTXLVLHUDDOSDtV\DORVOXJDUHVDPDGRVFRQORVVX\RV«6HGHFtDTXHWUDEDMDUtD PXFKRSDUDSRGHUFRPSUDUOXHJRDVXPXMHU\DVXVKLMRV\TXHWRGDODIDPLOLDIXHUD OLEUH\GLFKRVD6HSDOSyORVEUD]RVH[SHULPHQWDQGRXQDLQWHQVDDOHJUtDDOFRPSUREDU ODGXUH]DGHVXVP~VFXORVTXHSURQWRLEDQDSHUWHQHFHUOHFRPRWRGRVXFXHUSR\VX SHUVRQD«\FRQORVTXHpOVDEUtDUHGLPLUDVXVVHUHVDPDGRV /D&DEDxDGHO7tR7RP+DUULHW%HHFKHU6WRZH



&RSLD 720VHVHQWyHQOD(UDXQDQRFKHXQDGHHVDVQRFKHVD]XOHV\ GHOYHUDQR«\HOQHJURHVFXFKDEDFRQGHOLFLDHOPXUPXOORGHODJXDGHODIXHQWH 3HQVDEDHQVXFDVDHQTXHSURQWRLEDDVHUXQKRPEUH\SRGUtDYROYHUFXDQGR TXLVLHUDDO\DORVOXJDUHVFRQORVVX\RV«6HGHFtDTXHWUDEDMDUtDPXFKRSDUD SRGHUOXHJRDVXPXMHU\DVXVKLMRV\TXHWRGDODIXHUDOLEUH\GLFKRVD 6HORVEUD]RVH[SHULPHQWDQGRXQDLQWHQVDDOHJUtDDOFRPSUREDUODGHVXV P~VFXORVTXHSURQWRLEDQDFRPRWRGRVXFXHUSR\VX«\FRQORVTXH pOVDEUtDDVXVVHUHVDPDGRV
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VHU OD JHQWH PiV DXQTXH QR PX\ VH DUULPDED D HVWH UHIUiQ 0iV GD HO GXURTXHHO 
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      (OHMHUFLFLRFRQVLVWHHQODUHSURGXFFLyQGHILJXUDVSUHVHQWDGDVHQXQSODQR(QHVWH HMHUFLFLRVHLQFOX\HQFXDWURYDULDQWHV ² 5HSURGXFFLyQGHODILJXUDWDO\FRPRVHSUHVHQWD ² 5HSURGXFFLyQGHODILJXUDUHGXFLHQGRVXWDPDxRSDUDHOORVHOHSURSRUFLRQDUiXQ PDUFRGHUHIHUHQFLD ² 5HSURGXFFLyQGHODILJXUDHQHVSHMRFRPRVLIXHUDHOUHIOHMRGHODPLVPD\UHSUR GXFFLyQJLUDGDHQHOHVSDFLR ² 5HSURGXFFLyQGHODILJXUDHQFXDGUDQWHV







   



(VQHFHVDULRTXHSDUDODHODERUDFLyQGHHVWDSUXHEDVHILMHHQWRGRVORVGHWDOOHVSUHVWH DWHQFLyQDOQ~PHURGHILJXUDV\DODGLVSRVLFLyQGHODVPLVPDV $PRGRGHHMHPSOR 5HSURGX]FDODVLJXLHQWHILJXUD



        &XDWURFXHVWLRQDULRVGHILJXUDVFDGDXQR 
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&8(67,21$5,2 (Q HVWD RFDVLyQ VH OH VROLFLWDUi UHDOL]DU XQ WLSR GH UHSURGXFFLyQ GLVWLQWD SDUDFDGDXQDGHODVILJXUDV )LJXUD5HSURGX]FDODVLJXLHQWHILJXUDHQHVSHMR



)LJXUD5HSURGX]FDODVLJXLHQWHILJXUDURWiQGRODžKDFLDODGHUHFKD
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      (OHMHUFLFLRFRQVLVWHHQODUHSURGXFFLyQGHVtPERORVRILJXUDVSUHVHQWDGDVHQXQSODQR 7UDV OD SUHVHQWDFLyQ GHO VtPEROR R ILJXUDV VH SUHVHQWDUiQ XQD VHULH GH WDUHDV GLV WUDFWRUDVGHIiFLOUHVROXFLyQTXHDFW~DQFRPRGLVWRUVLRQDGRUHVGHODKXHOODPQpVLFD SURFHVDGD(QHVWHHMHUFLFLRVHLQFOX\HQGRVYDULDQWHV ² 5HSURGXFFLyQGHVtPERORVHQFXDGUDGRVHQXQDPDWUL] ² 5HSURGXFFLyQGHODILJXUDHQFXDGUDQWHV







   



(VQHFHVDULRTXHSDUDODHODERUDFLyQGHHVWDSUXHEDVHILMHHQWRGRVORVGHWDOOHVSUHVWH DWHQFLyQDOQ~PHURGHILJXUDV\DODGLVSRVLFLyQGHODVPLVPDV $PRGRGHHMHPSOR 5HSURGX]FDODVLJXLHQWHILJXUD



$ FRQWLQXDFLyQ \ DQWHV GH UHSURGXFLU OD ILJXUD DQWHULRUPHQWH SUHVHQWDGD VXPH GH WUHVHQWUHVGHD$QRWHHOUHVXOWDGRHQXQSDSHODSDUWH



        &XDWURFXHVWLRQDULRVGHILJXUDVFDGDXQR 
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(VFULEDQRPEUHVGHDQLPDOHVTXHYLYDQHQHOPHGLRDFXiWLFR8QDYH]UHDOL]DGD HVWDWDUHDWUDFHXQDWDEODGHFROXPQDVFRQILODV\SURFHGDDODUHSURGXFFLyQGHO GLEXMRDQWHULRUPHQWHSUHVHQWDGR )LJXUD $FRQWLQXDFLyQItMHVHELHQHQORVGHWDOOHVGHODVLJXLHQWHWDEODGXUDQWHGRVPLQXWRV WDSHHOGLEXMR\UHVXHOYDHOVLJXLHQWHHMHUFLFLRDQWHVGHUHSURGXFLUOD
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&8(67,21$5,2 $FRQWLQXDFLyQItMHVHELHQHQORVGHWDOOHVGHODVLJXLHQWHWDEODGXUDQWHGRVPLQXWRV WDSHHOGLEXMR\UHVXHOYDHOVLJXLHQWHHMHUFLFLRDQWHVGHUHSURGXFLUOD )LJXUD



(VFULEDGLH]QRPEUHVGHDQLPDOHVTXHSRVHDQDODV8QDYH]UHDOL]DGDHVWDWDUHDWUDFH XQDWDEODGHFROXPQDVFRQILODV\SURFHGDDODUHSURGXFFLyQGHOGLEXMRDQWHULRU PHQWHSUHVHQWDGR )LJXUD



$FRQWLQXDFLyQFXHQWHGHWUHVHQWUHVFRPHQ]DQGRGHVGHHOQ~PHUR\GHPDQHUD GHFUHFLHQWH8QDYH]UHDOL]DGDHVWDWDUHDWUDFHXQDWDEODGHFROXPQDVFRQILODV\ SURFHGDDODUHSURGXFFLyQGHOGLEXMRDQWHULRUPHQWHSUHVHQWDGR
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&8(67,21$5,2 $FRQWLQXDFLyQItMHVHELHQHQORVGHWDOOHVGHODVLJXLHQWHWDEODGXUDQWHGRVPLQXWRV WDSHHOGLEXMR\UHVXHOYDHOVLJXLHQWHHMHUFLFLRDQWHVGHUHSURGXFLUOD )LJXUD











$FRQWLQXDFLyQHVFULEDQRPEUHVSURSLRVTXHHPSLHFHQSRUODOHWUD$8QDYH]UHD OL]DGDHVWDWDUHDWUDFHXQDWDEODGHFROXPQDVFRQILODV\SURFHGDDODUHSURGXFFLyQ GHOGLEXMRDQWHULRUPHQWHSUHVHQWDGR )LJXUD







$FRQWLQXDFLyQHVFULEDHOQRPEUHGHFLXGDGHVHVSDxRODVFLQFRTXHHPSLHFHQSRUOD OHWUD&\FLQFRSRUODOHWUD68QDYH]UHDOL]DGDHVWDWDUHDWUDFHXQDWDEODGHFROXP QDVFRQILODV\SURFHGDDODUHSURGXFFLyQGHOGLEXMRDQWHULRUPHQWHSUHVHQWDGR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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&8(67,21$5,2 $FRQWLQXDFLyQItMHVHELHQHQORVGHWDOOHVGHODVLJXLHQWHWDEODGXUDQWHGRVPLQXWRV WiSHOD\UHVXHOYDHOVLJXLHQWHHMHUFLFLRDQWHVGHUHSURGXFLUOD )LJXUD
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&RPSOHWHDFRQWLQXDFLyQORVVLJXLHQWHVUHIUDQHVSRSXODUHV8QDYH]UHDOL]DGDHVWD WDUHDWUDFHXQDWDEODGHFROXPQDVFRQILODV\SURFHGDDODUHSURGXFFLyQGHODWDEOD DQWHULRUPHQWHSUHVHQWDGD  $'LRVURJDQGR««««««  0DVYDOHSiMDURHQPDQR««««««««  $XQTXHODPRQD««««««««  'RQGHKD\SDWUyQ««««««««  1RSRUPXFKRPDGUXJDU««««««  'LPHFRQTXLpQDQGDV«««««««  'HQRFKHWRGRVORVJDWRV««««««  0iVVDEHHOGLDEOR««««««««  +D]HOELHQ««««««««««« 4XLHQDEXHQiUEROVHDUULPD«««««
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$FRQWLQXDFLyQUHVXHOYDODVVLJXLHQWHVRSHUDFLRQHVPDWHPiWLFDVSDUDHOORQRGHEHUtD KDFHUXVRGHQLQJXQDD\XGDH[WHUQD8QDYH]UHDOL]DGDHVWDWDUHDWUDFHXQDWDEODGH FROXPQDVFRQILODV\SURFHGDDODUHSURGXFFLyQGHORVHOHPHQWRVDQWHULRUPHQWH SUHVHQWDGRV ² Ã  ²  Ã ² Ã  ² ² ² ÃÃ
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      (OVLJXLHQWHHMHUFLFLRFRQVLVWHHQODSUHVHQWDFLyQGHXQDLPDJHQVREUHODTXHGHEHUi FHQWUDU VX DWHQFLyQ SXHV SRVWHULRUPHQWH VH OH SODQWHDUiQ FXHVWLRQHV VREUH FLHUWRV DVSHFWRV\GHWDOOHVGHVXFRQWHQLGR







   



3DUDODUHVROXFLyQFRUUHFWDGHHVWHHMHUFLFLRHVQHFHVDULRTXHVHILMHHQWRGRVORVGHWD OOHV\ORVUHFXHUGHFRQSUHFLVLyQ3DUDHOORSRGUtDVHUOH~WLOFRQWH[WXDOL]DUODLPDJHQ HLGHQWLILFDUDTXpKDFHUHIHUHQFLDFRQWDELOL]DUORVHOHPHQWRVRDQDOL]DUODSRVLFLyQ UHODWLYDHQODTXHVHHQFXHQWUDQFRQUHVSHFWRDRWURV



        &LQFRFXHVWLRQDULRVFRPSXHVWRVSRUXQDLPDJHQ\SUHJXQWDVUHIHULGDVDFDGDXQD GHHOODV







       



3DUDODSUHVHQWDFLyQ\YLVXDOL]DFLyQGHODLPDJHQGLVSRQHGHPLQXWRV\SDUDUHV SRQGHUDODVSUHJXQWDVSURSXHVWDV
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&8(67,21$5,2 2EVHUYHFRQDWHQFLyQODVLJXLHQWHLPDJHQGLVSRQHSDUDHOORGHPLQXWRV 7UDQVFXUULGRHVWHWLHPSRGHEHUHVSRQGHUDODVSUHJXQWDVTXHVHSODQWHDQ VLQYROYHUDYLVXDOL]DUOD



3UHJXQWDV  /DDQWHULRULPDJHQ¢KDFHUHIHUHQFLDDXQSDLVDMHQDWXUDORXUEDQR"  ¢'LUtDTXHHVXQGtDVROHDGRRQXEODGR"  ¢$TXpPRPHQWRGHOGtDKDFHUHIHUHQFLDODDQWHULRULPDJHQ"  ¢&XiQWDVSHUVRQDVKD\GHQWURGHODJXD"  ¢&XiQWDVSDOPHUDVDSDUHFHQ"  ¢&XiQWDVVRPEULOODVKD\"  $ODL]TXLHUGDGHODLPDJHQKD\XQDVHULHGHSRVWHVLQVHUWDGRVHQODDUHQD¢FXiQ WRVFRORUHVWLHQHQ"  ¢&XiQWDVEDUFDVDSDUHFHQHQODRULOOD"  $ODL]TXLHUGDGHOHVSLJyQSXHGHGLVWLQJXLUVHXQREMHWR¢FXiOHV" ¢&XiQWRVJUXSRVGHSHUVRQDVKD\HQODDUHQD" 
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&8(67,21$5,2 2EVHUYHFRQDWHQFLyQODVLJXLHQWHLPDJHQGLVSRQHSDUDHOORGHPLQXWRV 7UDQVFXUULGRHVWHWLHPSRGHEHUHVSRQGHUDODVSUHJXQWDVTXHVHSODQWHDQ VLQYROYHUDYLVXDOL]DUOD



3UHJXQWDV  ¢&XiQWDVQXEHVVHDSUHFLDQHQHOFLHOR"  ¢&XiQWDVSODQWDVWLHQHODWRUUHTXHDSDUHFHHQODLPDJHQ"  ¢&XiQWDVHVFDOHUDVSXHGHQGLVWLQJXLUVHHQHOHGLILFLR"  ¢'HTXpPDWHULDOHVWiKHFKDODIDFKDGD"  ¢4XpIRUPDWLHQHHOWHMDGRPD\RUTXHDSDUHFH"  ¢&XiQWDVYHQWDQDVKD\EDMRpO"  ¢4XpSXHGHDSUHFLDUVHHQHOOtPLWHVXSHULRUGHODLPDJHQ"  ¢&XiQWDVYHQWDQDVKD\DELHUWDV"  ¢&XiQWDVFDUDVGHODWRUUHVHYHQ" ¢&XiQWDVSHUVRQDVKD\DVRPDGDVDOEDOFyQFHQWUDO"
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&8(67,21$5,2 2EVHUYHFRQDWHQFLyQODVLJXLHQWHLPDJHQGLVSRQHSDUDHOORGHPLQXWRV 7UDQVFXUULGRHVWHWLHPSRGHEHUHVSRQGHUDODVSUHJXQWDVTXHVHSODQWHDQ VLQYROYHUDYLVXDOL]DUOD



3UHJXQWDV







 



¢4XpWLSRGHHGLILFLRSDUHFHVHU"



 



¢&XiQWDVSHUVRQDVDSDUHFHQHQODLPDJHQ"



 



¢'HTXpPDWHULDOHVWiKHFKRHOWHMDGR"



 



¢&XiQWDVFROXPQDVKD\"



 



¢/DVSLHGUDVGHOFHQWURTXpILJXUDIRUPDQ"



 



¢&XiQWDVYHQWDQDVKD\WUDVHOSDWLR"



 



¢&XiQWDVEDOFRQDGDVKD\"



 



¢&XiQWRVDUFRVFRPSOHWRVVHDSUHFLDQ"



 



¢4XpIRUPDJHRPpWULFDWLHQHHOSDWLR"







¢&XiQWDVYHQWDQDVKD\DELHUWDV"
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&8(67,21$5,2 2EVHUYHFRQDWHQFLyQODVLJXLHQWHLPDJHQGLVSRQHSDUDHOORGHPLQXWRV 7UDQVFXUULGRHVWHWLHPSRGHEHUHVSRQGHUDODVSUHJXQWDVTXHVHSODQWHDQ VLQYROYHUDYLVXDOL]DUOD



3UHJXQWDV  



¢&XiQWDVFDVDVKD\"



 



¢&XiQWDVSHUVRQDVKD\HQODRULOOD"



 



¢4XpHVWDFLyQGHODxRGLUtDVTXHHV"



 



¢&XiQWDVEDUFDVKD\"



 



¢4XpWLSRGHiUEROVHDSUHFLDHQHOPDUJHQL]TXLHUGRGHODLPDJHQ"



 



¢'HTXpFRORUHVWiSLQWDGDODFDVLWDGHOIRQGR"



 



¢&XiQWDVHVFDOHUDVKD\"



 



¢&yPRHVWiODPDUHD"



 



¢'LUtDTXHHVSRUODPDxDQDRSRUODWDUGH"







¢4XpIRUPDJHRPpWULFDWLHQHHOWHMDGRGHOFKLULQJXLWR"
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&8(67,21$5,2 2EVHUYHFRQDWHQFLyQODVLJXLHQWHLPDJHQGLVSRQHSDUDHOORGHPLQXWRV 7UDQVFXUULGRHVWHWLHPSRGHEHGHUHVSRQGHUDODVSUHJXQWDVTXHVHSODQ WHDQVLQYROYHUDYLVXDOL]DUOD



3UHJXQWDV  ¢3RUTXpODGRGHODLPDJHQHQWUDODOX]"  ¢&XiQWDVSXHUWDVKD\"  ¢&XiQWRVSODWRVKD\FROJDGRVHQODSDUHGGHOIRQGR"  ¢&XiQWRVSLODUHVKD\DODL]TXLHUGD"  ¢&XiQWRVMDUURQHVKD\HQODLPDJHQ"  ¢'HTXpPDWHULDOHVWiQKHFKDVODVVLOODV"  ¢&XiQWDVVLOODVKD\DOUHGHGRUGHODPHVDGHOIRQGR"  ¢&XiQWRVFRMLQHVKD\VREUHHOVRIiGHODL]TXLHUGD" 



 ¢'HTXHPDWHULDOVRQODVYLJDVGHOWHFKR" ¢&XiQWRVPDFHWHURVKD\DORODUJRGHWRGRHOPDUJHQGHUHFKRGHODLPDJHQ"
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&RPSUHQVLyQOHFWRUD &XHVWLRQDULR 7(;72  F *LWDQRVGHOVXUGH(VSDxD  G (VWUXFWXUDVPHORGtDV\WHPiWLFDVFRPXQHV  D $GRUQRVLPSURYLVDFLyQ\YLUWXRVLVPR  G 7RGRVORVDQWHULRUHV  F /DFODYHSDUDHQWHQGHUHOIODPHQFR 7(;72  F (QORVVLJORV;9,,;9,,,  D %DUURFR  E 5HFXSHUDUUHVWRVDUTXHROyJLFRV\UHVWDXUDUORVHVSDFLRV\HOHPHQWRV  G 7RGDVODVDQWHULRUHV  F 'DUDFRQRFHUORVHVSDFLRV\HOHPHQWRVTXHVHYDQUHVWDXUDQGR



&XHVWLRQDULR 7(;72  E /DFDOLGDGGHODJXD\ORVVHUYLFLRVTXHVHSUHVWDQDORVFLXGDGDQRV  G %DQGHUD$]XO  D *DUDQWL]DUODVDQLGDGGHODVDJXDVGHODVSOD\DVODYLJLODQFLD\ORVVHUYLFLRVTXH VHRIUHFHQDVtFRPRODLQIRUPDFLyQ\HGXFDFLyQDPELHQWDO  E /D&RQVHMHUtDGH6DQLGDGGHFDGDDXWRQRPtD  G /RVSDUiPHWURVPLFURELROyJLFRV\ILVLFRTXtPLFRV
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7(;72  F   G 7RGRVORVDQWHULRUHV  F $QRUPDOLGDGHVFUDQHDOHV\IDFLDOHVDVtFRPRUHWUDVRPHQWDO  D JGtD  F 1RWRPDUQDGDGHDOFRKROGXUDQWHHOHPEDUD]R



2UWRJUDItD &XHVWLRQDULR  F 6LQFHURUHWDKtODPDXOODUIH  D )LODQWURStDQHJRFLDFLyQKLDWRVtQWHVLV  G &iOL]IXQJLEOHSHULVFRSLRKXER  F &DEL]EDMRDOEDULFRTXHGHVJUDYDFLyQVHOODU  D -DSyQDJLOLGDGLQFRQH[RLQFLYLO  D 1RHQFXHQWURODIRUPXODDGHFXDGD  E (QJDOLFLDHOFOLPDHVOOXYLRVR\IUtR  E (OSXHEORULYHUHxRHUDSHTXHxR  D /DHVSHFWDFLyQIXpWRWDO F /RVH[DPHQHVIXHURQUHFRJLGRVFRQSURQWLWXG D 0XFKHGXPEUH F ,QVSHFFLyQ G ,PSURYLVDU F 6XOIDWDU E (QYDQHFHU E 'HVDXFLDU E 3ULPRMpQLWR F (IHFWLER G 'HOHVQDEOH 
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D &iOLGR D +DEpLV F 5Dt] F 0iTXLQD G +XLGR E DFRQWHFLy E SHUtRGLFR G DYHULJ�HLV F PXHOD E 9HQGHUtD G $KtWR D 6DQWHUtD F /RJtVWLFR E 9DKtGR D 1RKDYXHOWRDYHQLU F 1RKDKDELGRRWUDRSRUWXQLGDGSDUDQRVRWURV D /DDIOLFFLyQOHVXSHUD E /RVDEXOHQVHVVRQJHQWHJHQHURVD\DFRJHGRUD F (ODVLORDFRJLyFRQDOHJUtDDORVDQFLDQRV G 6HHULJLyXQDHVWDWXDHQVXKRQRU E 


&XHVWLRQDULR  3iUUDIRF   3iUUDIRE   3iUUDIRF   3iUUDIRD   3iUUDIRF   3iUUDIRGHVGHHOFRPLHQ]RKDVWDHOSULPHUSXQWRG 
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 3iUUDIRGHVGHHOFRPLHQ]RKDVWDHOSULPHUSXQWR3iUUDIRE   3iUUDIRDSDUWLUGHODSDODEUD´HVSRVDµE   3iUUDIRGHVGHHOFRPLHQ]RKDVWDHOSULPHUSXQWRG  6XPDGHHUURUHVGHODVSUHJXQWDV\D  3iUUDIRDSDUWLUGHODSDODEUD´DQLPDOHVµF  6XPDGHHUURUHVGHODVSUHJXQWDV\G  5HVWDGHHUURUHVGHORVSiUUDIRV\D  5HVWDGHODVSUHJXQWDV\E ² 5HVWDGHODVSUHJXQWDV\PiVHOUHVXOWDGRGHODSUHJXQWDF 



6LQyQLPRVDQWyQLPRV &XHVWLRQDULR
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G )DPRVR
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E +XPLOODU



 G ([DVSHUDU



D 'HVHUFLyQ



 D -RYHQ



E /HWDO



G 2IXVFDFLyQ



G $WHQXDU



D 6XVWHQWR



E 5HQWDU



F 1REOH



F (QWRUSHFLPLHQWR



D &XPSOLPLHQWR



D 3URGLJLR



F 1HFHVLGDG



D 5HWURFHGHU



E ,QVXOWR



E 9HQHQR
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&XHVWLRQDULR  D ,UUHIOH[LYR



E &RQWDPLQDFLyQ



 F 2FXSDQWH



D (ORJLR



 D /HQWR



G (ORJLDGRU



 G $EDWLU



D &RQVWDQWH



 E 5DWLILFDFLyQ



E ,QWHJUDU



 F 'LVWDQWH



G 1HJDFLyQ



 D &UH\HQWH



F 1RYHO



 D &RPSDVLYR



D )DVWLGLR



 F 9HODU



E 7HPHULGDG



F 5HVSHWR



D (ORJLR



D 3URFD]



F $SDWtD



G (VFDWLPDU



D 2IUHFHU



E $GPLWLU



G 0pWRGR



F 'HFHSFLRQDU



F &DVDFLyQ



D 6XPLVLyQ



F 9LYLHQGD



)UDVHVLQFRPSOHWDV &XHVWLRQDULR  D 5HVROYHU



F 'HVFRQFHUWDQWHV



 E (VIRU]DUi



F 6RHFHV



 F &RQVWDWy



D ÌQILPR



 D $IDEOH



F ,QDXGLEOH



 E )XULRVRV



E ,QWHQGHQWH



 D 5pJLPHQ



F 2VFXUHFLHQGR



 G 0XFKHGXPEUH



D (PSH]DU



 D 'HVDOHQWDGR



F 3DOSLWDQWH



 E 8VXUSy
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G 9LFWRULD



F 'HVWLWXLGR



D 6LOHQFLR



D (ILFLHQWH



F $UWtILFH



E $UURJy



G &RQFOXVLRQHV



F $OJXQR



E 5HFRUGDU



D 0RUWDO



D 'HVDVWURVR



F 2EOLJDFLyQ



&XHVWLRQDULR  F $FLDJR



E +LSyWHVLV



 D +LODULGDG



E )DQWDVPDJRUtD



 E $FWLYR



E (PEDXFDU



 F 7RUYD



F )pWLGRV



 D +yUULGD



E 7ULYLDOLGDGHV



 E )DFWLFLDV



F 6XVFLWDED



 G $EXOLD



F /~JXEUHV



 E $OFiQGDUD



D (PSHFLQDGDPHQWH



 D 4XHUHU



D 8QFLyQ



E ÉVSHUR



D $SyFULIRV



F ([DQJ�H



G 5HFHORVR



D (QFDUQL]DPLHQWR



G )DQDO



E $UUROODGRUD



G ,QWHUSHODGR



E )XOJXUDQWH



F 7UDQVIXQGLU



F &RQJORPHUDGRV



E 3DWpWLFD



2UGHQDOIDEpWLFR &XHVWLRQDULR  D $PHQL]DUDPRUWLJXDUDPDVDUDPDQVDU  E $EDWLUDEDQLFRDVWURQDXWDDYLVSD 
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 F $QD$tGD0DUJDULWD0yQLFD  G .LD0HUFHGHV,VX]X6HDW  D 0DGULG0pULGD0XUFLD0iODJD  G 3DUDJXD\RVSHUXDQRVSRODFRVSDQDPHxRV  G %DVHEDOOI~WEROUXJE\QDWDFLyQ D )pPXUK~PHURUDGLRSHURQp E &DEDOORHOHIDQWHMLUDIDMDEDOt E &DQWDUHVFULELUGRUPLUGLEXMDU D %ROtJUDIRFDUSHWDOLEURJRPD E 3DQWDOyQSRORVXpWHUIDOGD G *D]SDFKRKDPEXUJXHVDHVFXGHOODHPSDQDGD F 0HWDItVLFDPHWDOPHWDPRUIRVLVPHWDQR G $]XIUHFHVLRQHyQSODWLQR D &HUYDQWHV0DFKDGR6DOLQDV9DOOH,QFOiQ E (QJXOOLUHVWURSHDUH[LPLUH[SLUDU G /DFHUDUODFUDUOHJLVODUOHQWLILFDU D 3DVDUSHUGRQDUSHUWXUEDUSHVDU F 'HPRQLRGHQRPLQDUGRPLQLRGRPLQy F $EXVDGRUDFWXDODWHQWRDWUHYLGR E 0RQWHYLGHR1DLUREL5DEDW6RItD G .DQVDV2KLR7H[DV9LUJLQLD F 5HGDFWDUUREDUURJDUURWDU F $]XOEODQFREXUGHRVURMR D &DQGHOD&DUPHQ&DUROLQD&DVLPLUD E *XDGDOTXLYLU0LxR6HJXUD7DPEUH E 1XHYHRQFHVHLVVLHWH
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$QDORJtDVVLPSOHV &XHVWLRQDULR  G )UDQFLVFRGH*R\DIXHVXDXWRU  E (VFRPELQDFLyQGH5RMR\$]XO  F (VWiVLWXDGRHQ%UXVHODV  G )XHSLORWRGH)yUPXOD  D 6tPERORTXtPLFRGHOD3ODWD  F (VXQDSHOtFXODLQWHUSUHWDGDSRUORV+QRV0DU[  D 1RPEUHGDGRSRUORV5RPDQRVDOD&LXGDGGH0pULGD  E )HFKDGHLQLFLRGHOD,,*XHUUD0XQGLDO  D &DPLOR-RVp&HODIXHVXDXWRU F &ROHFFLyQGHGLDULRV\RWUDVSXEOLFDFLRQHVSHULyGLFDV E (VHOLQJUHGLHQWHSULQFLSDOGHHVHSODWR G (VXQDHQIHUPHGDGSURGXFLGDSRUODFDUHQFLDGHHVHQHXURWUDQVPLVRU D *HQWLOLFLRGHORVQDFLGRVHQ3RUWXJDO F (VODWHUFHUDSDUWHGHOQ~PHURGDGR E (VWiQVLWXDGDVHQHO2FpDQR3DFtILFR F (QIHUPHGDGGHORMRTXHDIHFWDDODFyUQHDYROYLpQGRODFyQLFD G &DSLWDOGH&KLSUH E (VUHSUHVHQWDQWHGHO3DUWLGR5HSXEOLFDQR F $SDUDWRXWLOL]DGRSDUDPHGLUODFDQWLGDGGHOOXYLDFDtGDSRUPò D ,QYHQWRUGHOUDGDU F %DLOHIROFNOyULFRRULJLQDULRGH3RORQLD G )LJXUDJHRPpWULFDGHFDUDV E 3DUWtFXODHOHPHQWDOGHPDVDLJXDODODGHOHOHFWUyQSHURGHFDUJDSRVLWLYD 



D 3UHPLDGDFRQHO1REHOGHOD3D]HQ D ÉUERODFHUtQHRGHPDGHUDPX\GXUD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



F 6LQyQLPRGHSDXSpUULPRSREUH  F ,QVWUXPHQWDOXWLOL]DGRHQ)tVLFDSDUDPHGLUODLQWHQVLGDG D &RQUHODFLyQDODGLVWDQFLDFRQODTXHORVSODQHWDVGHQXHVWUR6LVWHPDRUELWDQ DOUHGHGRUGHO6RO0HUFXULRVHHQFXHQWUDGRVSRVLFLRQHVSRUGHODQWHGHOD7LHUUD (O ~QLFR SODQHWD GH WRGRV ORV SURSXHVWRV TXH VH HQFXHQWUD GRV SRVLFLRQHV PiV FHUFDQRDO6ROTXH1HSWXQRHV6DWXUQR E 1RPEUHTXHOD0LWRORJtD5RPDQDRWRUJyD$SROR F (VHO~QLFRDQLPDORYtSDURGHORVSURSXHVWRV



&XHVWLRQDULR  F &DGHQDPRQWDxRVDVLWXDGDHQ&DQDGi  D )XHKLMRGH)HOLSH9  F ,QYHQWRUGHODGLQDPLWD  E ,QVWUXPHQWRGHSHUFXVLyQ  G *DEULHO*DUFtD0iUTXH]IXHVXDXWRU  D (VHO~QLFRSDtVIURQWHUL]RFRQ&KDGGHWRGRVORVGDGRV  E 0RQHGDWXUFDGHFXUVRUHFLHQWHKDVWDODDSDULFLyQGHOHXUR  G 8QLGDGGHSHVRHTXLYDOHQWHDNJ  D (VHOLQJUHGLHQWHSULQFLSDOGHHVDEHELGDDOFRKyOLFD F 1RPEUHGHOSHUURGHOIDPRVRSHUVRQDMHGHFyPLF D &DSLWDOGH$XVWUDOLD F 6LJQLILFDGRGHHVHSUHILMRODWLQR G ,QVWUXPHQWDOSURSLRGHDSDUDWRVGHYXHORTXHLQGLFDODYHORFLGDGGHDVFHQVRR GHVFHQVRGHOPLVPR G 1~PHURGHYpUWLFHVGHOSDUDOHORJUDPR E &pOHEUHSOD]DSDULVLQD D 6tPERORTXtPLFRGHO=LQF E 6LQyQLPRGHSDULGDG G 3RVLFLyQTXHRFXSDHQHODEHFHGDULRPiV F  (V OD SRUFLyQ EODQFD GHO RMR FRPSXHVWD SRU XQ WHMLGR IXHUWH \ ILEURVR TXH VH H[WLHQGHGHVGHODFyUQHDKDVWDHOQHUYLRySWLFR D 6HSURGXFHHQHOLQWHULRUGHFLHUWRVPROXVFRV E 1RPEUHGDGRDOGLFWDGRULWDOLDQR F (VXQDREUDPXVLFDOFUHDGDSRU0R]DUW



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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D (OUtR'XHURDWUDYLHVDHVDFLXGDG D ,QVWUXPHQWDOPpGLFRXWLOL]DGRSDUDPHGLUODWHQVLyQDUWHULDO E ÉUEROGHODIDPLOLDGHODV$TXLIROLiFHDV F ,QFDSDFLGDGGHOOHQJXDMHGHELGRDXQDDIHFWDFLyQORFDOGHORVyUJDQRVYRFDOHVR DXQDOHVLyQGHO6LVWHPD1HUYLRVR3HULIpULFR G (VXQWLSRGHEDVWyQXWLOL]DGRHQHOiPELWRHFOHVLiVWLFR F 9DUDXWLOL]DGDSRU5H\HV\(PSHUDGRUHVFRPRLQVLJQLDGHVXGLJQLGDG D 9LQROLJHURFRQGHQRPLQDFLyQGHRULJHQYDVFD E 6LVWHPDURFRVRVLWXDGRHQHO0DFL]R&HQWUDOSHQLQVXODU



$QDORJtDVFRPSOHMDV &XHVWLRQDULR  F 3UHILMRVODWLQRVFX\RVLJQLILFDGRHVJUDQGH\SHTXHxRUHVSHFWLYDPHQWH  F &LEHOHVHVXQDIXHQWH\HO*ROGHQ*DWHXQSXHQWH  G 0DUDFDHVXQLQVWUXPHQWRGHSHUFXVLyQ\8NHOHOHORHVGHFXHUGD  E /DPiFXODVHHQFXHQWUDHQHOLQWHULRUGHORMR\HOSHURQHRHQHOLQWHULRUGHOD SLHUQD  G (OEHUPHOOyQSHUWHQHFHDODJDPDGHOURMR\HOWXUTXHVDDODGHOD]XO  E /DDUUREDHVXQDXQLGDGGHSHVRODIDQHJDORHVGHVXSHUILFLH  D (OROLYRHViUEROGHKRMDFDGXFDPLHQWUDVTXHHODEHGXOORHVGHKRMDSHUHQQH  G 0DODZLVHHQFXHQWUDHQHOLQWHULRUGHOFRQWLQHQWHDIULFDQRPLHQWUDVTXH6UL /DQNDSHUWHQHFHDODVLiWLFR  E 'DQWHVFRHVVLQyQLPRGHWUHPHQGRPLHQWUDVTXHPDJQiQLPRORHVGHDOWUXLVWD  E  &ODXGH 0RQHW IXH UHSUHVHQWDQWH GH OD SLQWXUD LPSUHVLRQLVWD PLHQWUDV TXH 3DEOR3LFDVVRORIXHGHOFXELVPR D (VWULERUKDFHUHIHUHQFLDDOODGRGHUHFKRGHXQEXTXHHQWUDYHVtD\EDERUDO ODGRL]TXLHUGR 



G /DDEVHQWDHVXQOLFRUPLHQWUDVTXHDEVRUWRHVXQDGMHWLYRVLQyQLPRGHSDVPDGR



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



F 9DFtDHVVLQyQLPRGHYDQDPLHQWUDVTXHEDFtDHVXQWLSRGHYDVLMD F +JHVODDEUHYLDWXUDGH+HFWRJUDPRPLHQWUDVTXHJORHVGHJUDPR E $OIpL]DUHVVLQyQLPRGHUHERUGHPLHQWUDVTXHPDOHDUHVXQYHUERVLQyQLPRGH GDxDU F /DEDTXHWDHVXQHOHPHQWRXWLOL]DGRSDUDWRFDUHOWDPERUPLHQWUDVTXHODS~D ORHVSDUDODJXLWDUUD E 2ODHVVLQyQLPRGHDOXYLyQPLHQWUDVTXHKRODHVXQDH[SUHVLyQGHVDOXGR F 0DQFHERHVVLQyQLPRGHMRYHQORQJHYRORHVGHDQFLDQR E $SDUFDUHVODH[SUHVLyQXWLOL]DGDSDUDHVWDFLRQDUXQFRFKHDEDUORDUORHVHQHO FDVRGHORVEDUFRV D (O0DFKX3LFFKXHVXQRGHORVSULQFLSDOHVUHVWRVDUTXHROyJLFRVTXHVHFRQVHU YDQGHODFXOWXUD,QFDPLHQWUDVTXH


&XHVWLRQDULR  F (OWpUPLQRKRUDKDFHUHIHUHQFLDDXQDSRUFLyQGHWLHPSRPLHQWUDVTXHRUDUHV VLQyQLPRGHUH]DU  G $SyFHVDEUHYLDWXUDGHDSyFRSH\PPORHVGHPLOtPHWUR  F &DOODGRHVXQDIRUPDYHUEDOHQSDUWLFLSLR\YRODUORHVHQ,QILQLWLYR  D /HVODSULPHUDOHWUDGHODSDODEUDOLEUR&ORHVGHODSDODEUDFRSD  E &DUJDUHVVLQyQLPRGHJUDYDUPLHQWUDVTXHHVFXOSLUORHVGHJUDEDU  F (OSDGUHHVHOKLMRGHODEXHORHOSULPRORHVGHOWtR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



 D 6DJXQWRHVXQDFXLGDGTXHSHUWHQHFHDOD&RPXQLGDG9DOHQFLDQD3DOHQFLDHVWi VLWXDGDHQ&DVWLOOD/HyQ  G /D*XHUUDGHO*ROIRHQIUHQWyD,UDN\((88OD*XHUUDGHODVLVODV0DOYLQDV D,QJODWHUUD\$UJHQWLQD  F /DPDQGUiJRUDHVXQDIORUHOERMHVXQDUEXVWR G 6DELDHVVLQyQLPRGHLOXVWUDGDVDYLDHVVLQyQLPRGHMXJRGHiUERO E (O6XILMR²QDXWDVLJQLILFDQDYHJDQWHHOSUHILMRQHFURVLJQLILFDPXHUWH G 6)UHXGGHVWDFySRUVXVDSRUWDFLRQHVDOD3VLFRORJtD*0HQGHOSRUODVVX\DV DOD*HQpWLFD F (OVLVPyJUDIRUHFRJHLQIRUPDFLyQVREUHODDSDULFLyQGHWHUUHPRWRVHODQHPyPH WURVREUHODYHORFLGDGGHOYLHQWR F (QVHSURGXMROD5HFRQTXLVWDGH*UDQDGDHQHOILQDOGHOD*XHUUD &LYLO(VSDxROD E .PHVODDEUHYLDWXUDGH.LOyPHWUR.OORHVGH.LOROLWUR G (O+D\DHVXQiUEROFX\DPDGHUDHVPX\XWLOL]DGDHQHOKHPLVIHULR1RUWH+DOOD HVVLQyQLPRGHGHVFXEUH F 0HGLDUHVVLQyQLPRGHLQWHUFHGHUPLHQWUDVTXHUHPHGLDUORHVGHUHSDUDU D HVODSULPHUDFLIUDGHFRPRORHVGH F /DPRQWHUDHVHOVRPEUHURFRP~QPHQWHXWLOL]DGRSRUORVWRUHURVHOVDODFRWHV HOXWLOL]DGRSRUORVH[SORUDGRUHV G /D1HIURORJtDHVODUDPDGHOD0HGLFLQDFHQWUDGDHQODVSDWRORJtDVGHOULxyQOD 1HXPRORJtDDVXYH]GHOSXOPyQ\HODSDUDWRUHVSLUDWRULR E $EUXPDUHVVLQyQLPRGHLQFRPRGDUDEXUDUORHVGHTXHPDU D 0HFHQDVHVVLQyQLPRGHEHQHIDFWRUUDSVRGDORHVGHSRHWD G 0DSDHVXQYRFDEORSHUWHQHFLHQWHDOJpQHURPDVFXOLQRPLHQWUDVTXH&RPSiV DOQ~PHURVLQJXODU E (ODUUD\iQHVXQDSHTXHxDIORUODMDFDUDQGDHVXQiUEROIURQGRVRPX\FRP~Q HQHOiPELWRXUEDQR F 717HVODIyUPXODGHOWULQLWURWROXHQR1D2+GHODVRVDFD~VWLFD E /D*DYLRWDHVXQSDOPtSHGRGHELGRDTXHSRVHHXQDPHPEUDQDTXHUHFXEUHVXV GHGRV\TXHOHGDFLHUWDIRUPDGHKRMDGHSDOPDHORVRHVXQSODQWtJUDGRSRUTXH DSR\DWRGDODSODQWDGHOSLHDOFDPLQDU D 3DJRGDHVVLQyQLPRGHWHPSORJDOHUDORHVGHSULVLyQ D (OSHGHUQDOHVXQWLSRGHPLQHUDOHOUDVWULOORXQDKHUUDPLHQWDGHODEUDQ]D F $PDEOHHVXQDQWyQLPRGH]DILRUXLQORHVGHQREOH 



E 2EVWDUHVVLQyQLPRGHHVWRUEDURFOXLUGHFHUUDU
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 5$=21$0,(172



3DODEUDVQRUHODFLRQDGDV &XHVWLRQDULR  D \E $PERVWpUPLQRVVRQVLQyQLPRV  E \F $PERVVRQFDQWDQWHVGHySHUD  D \F 6RQVLJQRV]RGLDFDOHVGHDJXD  D \E 6RQVLQyQLPRV  D  \F $PERVVRQUtRVGH$OHPDQLD  E \F $PERVSRVHHQJUXSRV2+HQVXIyUPXODTXtPLFD  D \F )XHURQFpOHEUHVMXJDGRUHVGHI~WERO  D \F $PEDVIORUHVVXHOHQWHQHUXQVRORFRORUFDUDFWHUtVWLFR  E \F 6RQFRQFHSWRVUHODFLRQDGRVFRQODWHUFHUDHGDG D \E $PEDVHQIHUPHGDGHVVRQKHUHGLWDULDV D \F 6RQVLQyQLPRV E \F 6RQVLQyQLPRV D \F $PERVVRQSURFHVRVGHODGLYLVLyQFHOXODU E \F 6RQSDUWHVGHODKRMDGHXQiUERO D \F $PEDVFLXGDGHVSHUWHQHFHQDOD&RPXQLGDG9DOHQFLDQD D \F $PERVDSDUDWRVPLGHQGLVWLQWRVDVSHFWRVGHODFRUULHQWHHOpFWULFD E \F 6RQLVODVJULHJDV D \E 6RQGHSRUWHVTXHVHSUDFWLFDQGHPRGRLQGLYLGXDO\QRHQHTXLSR D \F $PERVVRQIHQyPHQRVFOLPDWROyJLFRV E \F 6RQGRVWLSRVGHFDUURPDWRV E \F $PEDVVRQFLXGDGHVGHOD&RPXQLGDG$XWyQRPDGH&DQWDEULD E \F 6RQPDJQLWXGHVItVLFDVGLUHFFLRQDOHV D \E 6RQVLQyQLPRV E \F 6RQ(VWDGRVGHOD&RVWD(VWHGH((88 D \E 6RQSLH]DVGHGHVSLHFHGHOFHUGR\DOJXQRVEyYLGRV D \F /DLFWHULFLDHVXQDHQIHUPHGDGSURSLDGHOKtJDGR E \F $PERVVRQSDVRVIURQWHUL]RVHQWUH(VSDxD\)UDQFLD D \E 6RQVLQyQLPRV D \F /DVEROHDGRUDVIRUPDQSDUWHGHOXQLIRUPHWUDGLFLRQDOGHOJDXFKR E \F $PEDVIXHURQDQWLJXDVFRORQLDVHVSDxRODV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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&XHVWLRQDULR  D \F /DLVODGH-DPDLFDVHHQFXHQWUDHQHO0DU&DULEH  D \E 7(GLVRQIXHHOLQYHQWRUGHODERPELOOD  E \F $PERVWpUPLQRVVRQVLQyQLPRV  E \F (OMDGHHVXQPLQHUDO  D \E $PERVWpUPLQRVVRQVLQyQLPRV  D \F $PERVWpUPLQRVVRQVLQyQLPRV  E \F $PERVWpUPLQRVVRQVLQyQLPRV  E \F $PERVWpUPLQRVVRQVLQyQLPRV  D \F /DLVODGH0DKyQSHUWHQHFHDODUFKLSLpODJR%DOHDU D \F /DGHJOXFLyQVHSURGXFHDWUDYpVGHODIDULQJH D \E $PEDVVRQUD]DVGHSHUURGHSHORFRUWR D \F /DVFDWDUDWDVGH,JXD]~VHHQFXHQWUDQHQWUH%UDVLO\$UJHQWLQD E \F /D,VODGH0DGHLUDVHHQFXHQWUDHQHO2FpDQR$WOiQWLFR D \F /DDOPDGUDEDHVXQDUWHGHSHVFDGHODW~Q D \E $PERVWpUPLQRVVRQVLQyQLPRV D \E $PERVVRQURHGRUHVTXHYLYHQHQWLHUUD D \F $PERVVRQGHSRUWHVGHOXFKDHQORVTXHVHXWLOL]DQDUPDV D \E $PERVWpUPLQRVVRQVLQyQLPRV D \F $PERVVRQ~WLOHVSDUDODGRPDGHEHVWLDV E \F $PERVWpUPLQRVVRQVLQyQLPRV D \E $PERVWpUPLQRVVRQVLQyQLPRV E \F $PERVVRQVDWpOLWHVGHGLVWLQWRVSODQHWDVGHO6LVWHPD6RODU D \F (O0DJPDHVODPDVDHVSHVD\YLVFRVDLQFDQGHVFHQWHTXHVDOHDODVXSHUILFLH GXUDQWHODVHUXSFLRQHVYROFiQLFDV D \E (OFDUDFROHVXQ*DVWHUySRGR D \F $PERVWpUPLQRVVRQVLQyQLPRV D \F $PERVVRQP~VFXORVTXHVHHQFXHQWUDQHQODSLHUQD D \E $PERVWpUPLQRVVRQVLQyQLPRV D \E 0DJLDUHVHOJHQWLOLFLRGHORVQDFLGRVHQ+XQJUtD 



D \F $PERVVRQODJRV D \F $PERVWpUPLQRVVRQVLQyQLPRV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



6HULHGHILJXUDV &XHVWLRQDULR  E &DGDILJXUDHVODUHSUHVHQWDFLyQHQHVSHMRGHODTXHOHDQWHFHGH  D  6H DOWHUQDQ FXDGUDGRV \ WULiQJXORV (Q HO LQWHULRU OD VHFXHQFLD GH ILJXUDV HV FtUFXORWULiQJXOR\FXDGUDGR  G 6HYDVRPEUHDQGRHOFXDGURFRQWLJXRDODQWHULRUGHL]TXLHUGDDGHUHFKDGHOD ILJXUD/DFDVLOODTXHDQWHVHVWDEDVRPEUHDGDSDVDHQODVLJXLHQWHILJXUD\VyOR HQHVWD DHVWDUUD\DGD  F /DOtQHDSDUWHGHORVYpUWLFHVGHOFXDGUDGR\YDJLUDQGRGHL]TXLHUGDDGHUHFKD HQVHQWLGRFRQWUDULRDODVDJXMDVGHOUHORM  E /DVILJXUDVYDQJLUDQGRžDODGHUHFKD3RURWURODGRODVSDUHVYDQVRPEUHDGDV  E  /D XQLyQ GH ODV ILJXUDV  \  GH OD VHULH IRUPDQ OD ILJXUD  OD XQLyQ GH ODV ILJXUDV\GHEHQWDPELpQDGRSWDUHVDIRUPD  F /DIOHFKDVVHYDQXQLHQGRGHGHUHFKDDL]TXLHUGDHQHOVHQWLGRGHODVDJXMDV GHOUHORM  E /DVILJXUDVYDQJLUDQGRHQHOVHQWLGRGHODVDJXMDVGHOUHORM(QFDGDSDVRVH DxDGHXQQXHYRHOHPHQWRKDVWDFRPSOHWDUWRGDVODVHVTXLQDV  G 6HVRPEUHDXQDFDVLOODFRQWLJXDDODPDUFDGDDQWHULRUPHQWH E 6HDOWHUQDQFtUFXORV\WULiQJXORV3RURWURODGRFDGDFtUFXOROOHYDHQVXLQWHULRU XQDOHWUDGHODEHFHGDULRHQRUGHQGLUHFWRPLHQWUDVTXHORVWULiQJXORVODOOHYDQHQ RUGHQLQYHUVR F  (O LQWHULRU GHO FtUFXOR WLHQH OD PLVPD WUDPD LQWHUQD TXH HO FXDGUDGR TXH OH SUHFHGH D  /D WUDPD YD JLUDQGR GH SRVLFLyQ HQ HO VLJXLHQWH RUGHQ YHUWLFDO KRUL]RQWDO REOLFXRDSDUWLUGHODWHUFHUDILJXUDVHUHSLWHHOPLVPRRUGHQGHODWUDPDSHURFRQ ODILJXUDUHSUHVHQWDGDHQHVSHMR F 6HJ~QODIRUPDVHDOWHUQDQURPERVFtUFXORV\FXDGUDGRVVHJXLGRVVLHPSUHGHXQ WULiQJXORGHPHQRUWDPDxR(VWHWULiQJXORVHDOWHUQDHQWUHVRPEUHDGR\EODQFR D  /D FDVLOOD QHJUD YD URWiQGRVH GRV SRVLFLRQHV KDFLD OD GHUHFKD GH OD DQWHULRU PHQWHVRPEUHDGD G /DSDUWHVRPEUHDGDYDURWDQGRžDODGHUHFKDHQHOLQWHULRUGHOFXDGUDGR F &DGDSXQWRYDFRPSOHWDQGRODVGRVGLDJRQDOHVGHOFXDGUDGR D  /D VHFXHQFLD YD DOWHUQDQGR GLDJRQDO VXSHULRU \ GLDJRQDO LQIHULRU HQ ODV GRV SULPHUDVILJXUDVODWHUFHUD\ODFXDUWDVRQUHSUHVHQWDFLRQHVHQHVSHMRGHODVDQWH ULRUHV/DWUDPDVHPRGLILFDFDGDGRVSRVLFLRQHV E /DVHFXHQFLDYDDxDGLHQGRXQDOtQHDPiVDOLQWHULRUGHOFtUFXOR\VRPEUHDQGR WRGDVODVSRUFLRQHVTXHTXHGDQHQOD]RQDL]TXLHUGD G  6H DOWHUQDQ FtUFXOR \ FXDGUDGR 'HQWUR GH FDGD FtUFXOR DSDUHFHQ Q~PHURV SDUHVGHQWURGHFDGDFXDGUDGRQ~PHURVLPSDUHV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



D /DILJXUDJLUDHQHOVHQWLGRGHODVDJXMDVGHOUHORM(OFXDGUDGRSHTXHxRGHOLQWH ULRUVHDOWHUQDHQWUHVRPEUHDGR\EODQFR(OFXDGUDGRPD\RUHQWUHEODQFR\WUDPD VLHQGRWRGDVODVWUDPDVGLVWLQWDV G  /RV WULiQJXORV JLUDQ KDFLD OD L]TXLHUGD DOWHUQDQGR VRPEUHDGR \ EODQFR /RV FtUFXORVJLUDQKDFLDODGHUHFKD D /DVILJXUDVSDUHVVRQODUHSURGXFFLyQHQHVSHMRGHODVLPSDUHV F (OQ~PHURLQWHULRUGHOFXDGUDGRVHHOHYDDOFXDGUDGRDPHGLGDTXHDYDQ]DQODV SRVLFLRQHV/DWUDPDGHOFLUFXORSHTXHxRVHDOWHUQDHQWUHKRUL]RQWDO\YHUWLFDO E /DVILJXUDVLPSDUHVURWDQDODL]TXLHUGD/DVILJXUDVSDUHVORKDFHQDODGHUH FKD\QRUHSLWHQWUDPD G /DIOHFKDYDJLUDQGRžHQHOVHQWLGRGHODVDJXMDVGHOUHORM F 6HDxDGHXQQXHYRHOHPHQWRHQFDGDSRVLFLyQDOODGRGHOFXERPDUFDGRHVWDQGR HVWHVLHPSUHHQFRQWDFWRFRQHOUHFLpQLQFRUSRUDGR D 6HDxDGHXQHOHPHQWRLQWHUQRHQFDGDSRVLFLyQFRQVLGHUDQGRTXHODVFDVLOODV LPSDUHVWLHQHQVLHPSUHHQVXLQWHULRUXQSXQWR\ODVSDUHVXQDFUX] G /DVILJXUDVLPSDUHVYDQLQFUHPHQWDQGRHQGRVHOQ~PHURGHODGRVODVILJXUDV SDUHVWDPELpQ F 6HDOWHUQDODVHULHQHJUREODQFR\WUDPDHQHOLQWHULRUGHFDGDILJXUD/DWUDPD HVGLVWLQWDSDUDWRGDVODVILJXUDV D  6H DOWHUQDQ FXDGUDGRV \ FtUFXORV TXH FRQWLHQH RWUD ILJXUD HQ HO LQWHULRU /DV ILJXUDVSHTXHxDVVLJXHQODVHFXHQFLDFXDGUDGRWULiQJXORFtUFXOR\ODVLPSDUHV WLHQHQXQSXQWRHQVXLQWHULRU/DWUDPDGHODVILJXUDVJUDQGHVVHPRGLILFDFDGD GRVSRVLFLRQHV



&XHVWLRQDULR  F  6H DOWHUQDQ WULiQJXORV \ FXDGUDGRV 5HVSHFWR D OD WUDPD VH DOWHUQDQ QHJUR EODQFR\OtQHDVKRUL]RQWDOHV  G 6HYDVRPEUHDQGRDOWHUQDWLYDPHQWHXQDFDVLOODGHODSDUWHVXSHULRUGHODILJX UD\RWUDGHODSDUWHLQIHULRU  F /RVFtUFXORVVHYDQGHVSOD]DQGRKDFLDODL]TXLHUGDKDVWDIRUPDURWUDOtQHDYHU WLFDO  E 6HDOWHUQDODVHULHWULiQJXORFtUFXORURPER/DWUDPDDOWHUQDOtQHDVREOLFXDV DGHUHFKD\DL]TXLHUGD  D &DGDIOHFKDVHYDFRQYLUWLHQGRHQELGLUHFFLRQDOGHL]TXLHUGDDGHUHFKD  G /DILJXUDYDURWDQGRKDFLDODGHUHFKD  E /RVQ~PHURVTXHVHHQFXHQWUDQHQODVGLDJRQDOHVVXPDQODPLVPDFLIUD(VWD YDDXPHQWDQGRGHWUHVHQWUHVHQFDGDFXDGUDGR 



 F (OFtUFXORYDGHVFHQGLHQGR\DWUDYLHVDHOFXDGUDGR  D 6HYDLQWURGXFLHQGRXQHOHPHQWRGHGHUHFKDDL]TXLHUGDFDGDGRVYpUWLFHV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



G (QODVFXDGUtFXODVVXSHULRUHVVHDOWHUQDQORVSDUHVHQODVLQIHULRUHV VHDOWHUQDQ E  /DV ILJXUDV LPSDUHV YDQ URWDQGR ž /DV ILJXUDV SDUHV SHUPDQHFHQ HVWD EOHV D (QODVILJXUDV\VHSURGXFHXQDXPHQWRGHGRVVHFWRUHVVRPEUHDGRVUHVSHF WRDODVILJXUDV\UHVSHFWLYDPHQWH D /RVQ~PHURVGHODVILJXUDVLPSDUHVVRQWRGRVSDUHVORVGHODVILJXUDVSDUHVVRQ WRGRVLPSDUHV F 6HDOWHUQDQFtUFXORV\UHFWiQJXORVORVHOHPHQWRVTXHDSDUHFHQHQORVFtUFXORV WDPELpQDSDUHFHQHQORVFXDGUDGRVSHURURWDGRVž F (OWULiQJXORYDURWDQGRžKDFLDODGHUHFKD\DWUDYLHVDHOFtUFXOR D /DVILJXUDVJUDQGHVWLHQHQODPLVPDIRUPDTXHODILJXUDSHTXHxDTXHODSUHFH GHSHURVLQVRPEUHDU D  6H DOWHUQDQ WULiQJXORV YHUWLFDOHV \ KRUL]RQWDOHV (Q ORV YHUWLFDOHV HO Q~PHUR GHHOHPHQWRVLQWHUQRVYDDXPHQWDQGRHQXQRSURJUHVLYDPHQWH(QORVWULiQJXORV KRUL]RQWDOHVHOQ~PHURGHHOHPHQWRVLQWHUQRVVHPDQWLHQHHVWDEOH\pVWRVHVWiQ VRPEUHDGRV E  /DV ILJXUDV YDQ DOWHUQDQGR FDGD GRV SRVLFLRQHV HO WDPDxR UHODWLYR HQWUH VXV HOHPHQWRV G 6HYDQFRPSOHWDQGRFDVLOODVHQGLDJRQDOGHL]TXLHUGDDGHUHFKD F  6H YD LQFRUSRUDQGR XQD ILJXUD VRPEUHDGD HQ HO PDUJHQ VXSHULRU GHUHFKR PLHQWUDVODVGHPiVDYDQ]DQXQDSRVLFLyQKDFLDODGHUHFKDHQODSDUWHVXSHULRUGH ODOtQHD\DODL]TXLHUGDHQODSDUWHLQIHULRUVLJXLHQGRODVHULHWULiQJXORFtUFXOR FXDGUDGR\KH[iJRQR D (QFDGDSDVRVHIRUPDODPLWDGGHXQDOtQHD G &DGDILJXUDVHUHSLWHGRVSRVLFLRQHVDOWHUQDQGRODWUDPDHQWUHOtQHDVYHUWLFD OHV\KRUL]RQWDOHV  E  /DV ILJXUDV VH SUHVHQWDQ VLJXLHQGR OD VHULH FtUFXOR VHPLFtUFXOR DOWHUQDQGR HQWUHVHPLFtUFXORGHUHFKRHL]TXLHUGR/DWUDPDVHDOWHUQDFDGDGRVVHPLFtUFXORV VLJXLHQGRODVHULHOtQHDVREOLFXDVDL]TXLHUGD\OtQHDVREOLFXDVDODGHUHFKD G /DVILJXUDVJLUDQž F /DVOtQHDVLQWHULRUHVYDQRFXSDQGRSURJUHVLYDPHQWHORVYpUWLFHVH[WHULRUHV D /DVILJXUDVLQWHULRUHVYDQURWDQGRXQDFDVLOODKDFLDODGHUHFKDUHVSHWDQGRORV HVSDFLRVHQEODQFRH[LVWHQWHVHQWUHHOODVGHVGHHOSULQFLSLR G (OFtUFXORYDJLUDQGRGHGHUHFKDDL]TXLHUGDSRUORVYpUWLFHVGHOWULiQJXOR(Q FXDQWRDODWUDPDGHOFtUFXORVHYDDOWHUQDQGRHQWUHEODQFR\QHJUR  E &RPRHOHPHQWRVLQWHULRUHVVHDOWHUQDQFUXFHV\DVWHULVFRVTXHYDQDXPHQWDQGR SURJUHVLYDPHQWHHQXQDXQLGDGRFXSDQGRORVYpUWLFHVGHOFXDGUDGRGHL]TXLHUGD DGHUHFKD F /RVHOHPHQWRVLQWHUQRVYDQURWDQGRGHGHUHFKDDL]TXLHUGDVLWXiQGRVHVLHP SUHHQIUHQWDGRV F (QFDGDSRVLFLyQVHYDQVRPEUHDQGRGRVFDVLOODVVLJXLHQGRODVHFXHQFLDFDVL OODVYHUWLFDOHVFDVLOODVKRUL]RQWDOHV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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)LJXUDVQRUHODFLRQDGDV &XHVWLRQDULR  E 7RGDVVRQILJXUDVDELHUWDVH[FHSWRpVWD  D (VOD~QLFDILJXUDGRQGHDPERVHOHPHQWRVWLHQHQGLVWLQWDIRUPD  F (VOD~QLFDILJXUDTXHQRHVWiFRPSXHVWDSRUOtQHDV  E (VOD~QLFDILJXUDTXHQRHVWiGLYLGLGDHQSDUWHV  F (VOD~QLFDOHWUDIRUPDGDH[FOXVLYDPHQWHSRUOtQHDVUHFWDV  D (VOD~QLFDILJXUDGRQGHODOtQHDHVWiGHQWURGHODILJXUD  G (VOD~QLFDILJXUDIRUPDGDSRUOtQHDVFRQWLQXDV  D (VOD~QLFDILJXUDGRQGHHOHOHPHQWRLQWHUQRQRHVXQFtUFXOR  F (VOD~QLFDILJXUDGRQGHODGLVWULEXFLyQGHORVHOHPHQWRVDDPERVODGRVGHOD OtQHDHVFRQWUDGLFWRULDFRQODLQFOLQDFLyQGHpVWD G 7RGDVODVILJXUDVWLHQHQXQDOtQHDTXHODVGLYLGHSRUODPLWDGH[FHSWRpVWD E (VOD~QLFDPDWUL]HQODTXHODFDVLOODUD\DGDQRHVFRQWLJXDDODVRPEUHDGD D (VOD~QLFDILJXUDTXHQRVHREWLHQHJLUDQGRODVRWUDV F (VOD~QLFDILJXUDTXHWLHQHVRPEUHDGDODWRWDOLGDGGHODVXSHUILFLHH[LVWHQWH HQWUHDPERVFtUFXORV E (VOD~QLFDOtQHDFX\RVH[WUHPRVQRHVWiQIRUPDGRVSRUOtQHDVUHFWDV G 7RGRVVRQODEHULQWRVFRQHQWUDGD\VDOLGDGLVWLQWDH[FHSWRpVWH D  (V OD ~QLFD ILJXUD HQ OD TXH ODV GRV PLWDGHV WLHQHQ HO PLVPR WLSR GH WUDPD LQWHUQD E (VOD~QLFDPDWUL]HQODTXHODPXOWLSOLFDFLyQGHORVQ~PHURVGHODILODVXSHULRU \ODVXPDGHORVGHODILODLQIHULRUQRGDFRPRUHVXOWDGRODPLVPDFLIUD D (VOD~QLFDILJXUDHQODTXHODOtQHDTXHODDWUDYLHVDQRHVOtQHDUHFWD F (VOD~QLFDPDWUL]HQODTXHODVOHWUDVQRVLJXHQXQRUGHQDOIDEpWLFRFRUUHODWLYR G (QWRGDVODVILJXUDVDSDUHFHXQWULiQJXORH[FHSWRHQHVWD F (VHO~QLFRiQJXORTXHQRHVGHž G (VOD~QLFDILJXUDHQODTXHQRH[LVWHHOPLVPRQ~PHURGHFtUFXORV\GHFXD GUDGRV G (VOD~QLFDILJXUDHQODTXHHOQ~PHURGHVHJPHQWRVVXSHULRUHVHLQIHULRUHVHV GLVWLQWR F (VOD~QLFDPDWUL]HQODTXHODGLYLVLyQGHORVQ~PHURVGHODFROXPQDL]TXLHUGD QRGDFRPRUHVXOWDGRHOQ~PHURTXHDSDUHFHHQODFROXPQDGHUHFKD 



D  (V OD ~QLFD ILJXUD HQ OD TXH OD ]RQD VRPEUHDGD QR HV FRQWLJXD D OD EDVH GHO WULiQJXOR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



&XHVWLRQDULR  D 7RGDVODVILJXUDVVRQURWDFLyQHQHOHVSDFLRGHODPLVPDHVWUXFWXUDH[FHSWRpVWD  F (QWRGDVODVILJXUDVODVFDVLOODVVRPEUHDGDVHVWiQSDUDOHODVH[FHSWRHQHVWD  G (VOD~QLFDOHWUDTXHQRHVWiFRPSXHVWDH[FOXVLYDPHQWHSRUOtQHDVUHFWDV  D (VOD~QLFDILJXUDIRUPDGDSRUXQQ~PHURSDUGHOtQHDV  F (VOD~QLFDFX\DWUDPDLQWHUQDHVWiFRPSXHVWDSRUOtQHDVGHXQVRORWLSR  E (VOD~QLFDGRQGHODILJXUDSHULIpULFDQRHVWiHQFRQWDFWRFRQODILJXUDPD\RU  G 7RGDVVRQILJXUDVIRUPDGDVSRUHOHPHQWRVH[FHSWRpVWD  E (VOD~QLFDFX\DILJXUDLQWHUQDQRHVWiVRPEUHDGD  F (VOD~QLFDOtQHDHQLQWHUVHFFLyQTXHQRHVFXUYD G (VOD~QLFDILJXUDHQODTXHORVGRVFtUFXORVVHHQFXHQWUDQHQGLDJRQDO F (VOD~QLFDILJXUDHQODTXHQRDSDUHFHQGRVFUXFHV E (VOD~QLFDHQODTXHODVGRVOtQHDVHVWiQPiVVHSDUDGDV F /DVILJXUDVD\EIRUPDQODILJXUDG G (VOD~QLFDILJXUDFRQWLSRVGLVWLQWRVGHWUDPDLQWHUQD D (VOD~QLFDGRQGHORVGRVHOHPHQWRVSHTXHxRVHVWiQVRPEUHDGRV F (VOD~QLFDHQODTXHODFUX]DSDUHFHHQODVFDVLOODVVXSHULRUHV E (VOD~QLFDILJXUDFRQXQQ~PHURLPSDUGHYpUWLFHV E (VOD~QLFDHQODTXHHOSXQWRQRVHHQFXHQWUDGHQWURGHOHVSDFLRGHOWULiQJXOR F (OOD~QLFDILJXUDGLYLGLGDHQPiVGHGRVSDUWHV D (VOD~QLFDHQODTXHHOSXQWRVHHQFXHQWUDGHQWURGHODVRWUDVGRVILJXUDV F (VOD~QLFDTXHQRWLHQHVRPEUHDGDWRGDODILJXUDTXHURGHDODILJXUDLQWHUQD E /DVILJXUDVD\GIRUPDQODILJXUDF G (VOD~QLFDILJXUDHQODTXHODVOtQHDVQRVHKDOODQHQYpUWLFHVFRQWLJXRV F (VOD~QLFDRSFLyQHQODTXHDPEDVILJXUDVQRWLHQHQODPLVPDIRUPD E (VOD~QLFDPDWUL]HQODTXHHOUHVXOWDGRGHODVXPDGHODVFDVLOODVQRHVLJXDOD
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0DWULFHVGHVtPERORV &XHVWLRQDULR  D &DGDFROXPQDHVODUHSUHVHQWDFLyQHQHVSHMRGHODTXHHVWiDVXL]TXLHUGD  D /DSDUWHLQIHULRUHVVLPpWULFDDODVXSHULRU  F /DVFROXPQDVL]TXLHUGD\GHUHFKDVRQRSXHVWDV  G /DFROXPQDGHODGHUHFKDHVODVXPDGHODVGRVDQWHULRUHV  E  /DV ILJXUDV GH OD FROXPQD L]TXLHUGD VRQ OD XQLyQ GH ODV RWUDV GRV SHUR VLQ WUDPD  D  /DV OHWUDV VH GLVWULEX\HQ HQ FDGD ILOD GH GHUHFKD D L]TXLHUGD DOWHUQDQGR GRV SRVLFLRQHVHQHODEHFHGDULR  F /DFROXPQDGHODGHUHFKDHVODXQLyQGHODVGRVDQWHULRUHV  E (QODILODFHQWUDOORVHOHPHQWRVURWDQKDFLDODL]TXLHUGD  F /DFDVLOODVGHORViQJXORVLQIHULRUHVHVWiQIRUPDGDVSRUODXQLyQGHORVHOHPHQ WRVGHFDGDGLDJRQDO D &DGDILODWLHQHJUXSRVGH\HOHPHQWRDOWHUQDQGRODVILJXUDVHQWUHWULiQ JXORVFXDGUDGRV\FtUFXORV F /DFROXPQDGHUHFKDHVODUHSUHVHQWDFLyQHQHVSHMRGHODFROXPQDL]TXLHUGD G  /DV ILJXUDV GH OD FROXPQD GHUHFKD WLHQHQ HO PLVPR Q~PHUR GH ODGRV TXH OD VXPDGHODVGRVILODVDQWHULRUHV E /DVILJXUDVGHODILODVXSHULRUVRQODVXSHUSRVLFLyQGHODFHQWUDO\ODLQIHULRU G /DILODLQIHULRUHVHOGREOHGHODILODVXSHULRU E  $ PHGLGD TXH GHVFLHQGHQ ODV ILODV VH YD LQFRUSRUDQGR XQ QXHYR HOHPHQWR DO GLEXMRHQFDGDFROXPQD E /DFROXPQDGHODGHUHFKDHVODVXSHUSRVLFLyQGHODVGRVDQWHULRUHV G /DV]RQDVVRPEUHDGDVVHYDQDOWHUQDQGRGHGHUHFKDDL]TXLHUGDGHMDQGRHVSD FLRVHQEODQFRHQWUHHOORVDXPHQWDQGRXQRDPHGLGDTXHGHVFLHQGHQODVILODV F (QFDGDILODHOHOHPHQWRSHTXHxRDWUDYLHVDODILJXUDPD\RUGHL]TXLHUGDDGHUHFKD G (OUHVXOWDGRGHODRSHUDFLyQGHODFROXPQDGHUHFKDHVLJXDODODVXPDGHORV UHVXOWDGRVGHODVRSHUDFLRQHVGHODVGRVFROXPQDVDQWHULRUHV 



E /DFROXPQDFHQWUDOHVODLQYHUVLyQGHODSRVLFLyQUHODWLYDHQWUHORVHOHPHQWRV GHODFROXPQDL]TXLHUGD



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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F 6HGLVWULEX\HQODVOHWUDVSRUODVFROXPQDVVHJ~QHORUGHQDOIDEpWLFR\GHL]TXLHU GDDGHUHFKD9DQDOWHUQDQGRODSRVLFLyQVXSHULRUHLQIHULRUGHQWURGHFDGDFDVLOOD E /DVIOHFKDVYDQURWDQGRžVXSRVLFLyQGHL]TXLHUGDDGHUHFKD9DQDOWHUQDQ GRODWUDPDVXFRORUFDGDGRVSRVLFLRQHV F /DFROXPQDGHUHFKDHVODXQLyQGHODFROXPQDL]TXLHUGD\ODFHQWUDOURWDGRHQ HVSHMR D /DVILJXUDVYDQSHUGLHQGRXQHOHPHQWRGHL]TXLHUGDDGHUHFKD\HQOD~OWLPD FROXPQDURWDODILJXUDžDODL]TXLHUGD F /DOtQHDLQIHULRUHVHOUHVXOWDGRGHODVXSHUSRVLFLyQGHODVRWUDVGRV G /DFROXPQDFHQWUDOHVHOUHVXOWDGRGHVXPDUODVRWUDVGRV E /DVILJXUDVGHODILODVXSHULRUVXUJHQGHODVXSHUSRVLFLyQGHORVHOHPHQWRVGH ODVRWUDVGRVILODV\VXURWDFLyQžDODL]TXLHUGD G /DILODLQIHULRUHVODVXSHUSRVLFLyQGHODVRWUDVGRV D  /DV ILJXUDV VRQ VHPHMDQWHV HQ ODV GLDJRQDOHV GH L]TXLHUGD D GHUHFKD \ YDQ DOWHUQDQGRVXWUDPDVLJXLHQGRODVHULHOtQHDVREOLFXDVDL]TXLHUGDOtQHDVYHUWLFD OHV\OtQHDVREOLFXDVDODGHUHFKD E /DVROXFLyQHVODILJXUDTXHUHIOHMDODVXSHUSRVLFLyQGHODVRWUDVGRV



&XHVWLRQDULR  D 7RGDVODVILJXUDVVLJXHQODVHULHPLWDGLQIHULRUPLWDGVXSHULRU\PLWDGL]TXLHU GD/DWUDPDVLJXHHORUGHQOtQHDYHUWLFDO\OtQHDREOLFXDDGHUHFKD  G /DFLIUDPD\RUGHFDGDFROXPQDHVHOUHVXOWDGRGHPXOWLSOLFDUHQWUHVtORVRWURV GRVQ~PHURV  F &DGDFROXPQDHVODUHSUHVHQWDFLyQHQHVSHMRGHODTXHHVWiDVXL]TXLHUGD(QFDGD ILODVHKDOODQORVHOHPHQWRVSHULIpULFRVHOGREOHGHYHFHVHQEODQFRTXHHQVRPEUHDGR  E /D]RQDVRPEUHDGDYDURWDQGRžDODL]TXLHUGD  G /DVOHWUDVGHODILODLQIHULRUVRQODVQRFRPXQHVDODVGRVILODVVXSHULRUHV  G (OQ~PHURLQGLFDODFDQWLGDGWRWDOGHHOHPHQWRVGHFDGDFROXPQD  E /DFROXPQDFHQWUDOHVODUHSUHVHQWDFLyQHQHVSHMRGHODFROXPQDL]TXLHUGD/D FROXPQDGHUHFKDHVODUHSUHVHQWDFLyQGHODILJXUDFHQWUDOJLUDGDžDODGHUHFKD  G $FDGDOHWUDGHODFROXPQDL]TXLHUGDVHOHYDDxDGLHQGRXQDOtQHD  D &DGDILJXUDDSDUHFHGRVYHFHVFRPRPi[LPR D &DGDFROXPQDHVHOUHVXOWDGRGHPXOWLSOLFDUSRUODTXHHVWiDVXGHUHFKD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



G /DVOHWUDVVLJXHQXQRUGHQDOIDEpWLFRODVILJXUDVYDQDOWHUQDQGRHQWUHFtUFXORV \FXDGUDGRVVRPEUHDQGRVyORORVGHODFROXPQDFHQWUDO E  /DV ILJXUDV LQWHUQDV YDQ JLUDQGR ž D OD GHUHFKD /DV ILJXUDV SHULIpULFDV FXDQGRODVKD\ FDPELDQGHYpUWLFHKDFLDODL]TXLHUGD D 6HGLYLGHQODVFLIUDVGHODFROXPQDL]TXLHUGDHQWUHODVGHODFROXPQDGHUHFKD\ HOUHVXOWDGRVHPXOWLSOLFDSRUFLQFRSDUDREWHQHUODFROXPQDL]TXLHUGD G  /RV HOHPHQWRV GH FDGD GLEXMR VH FRPELQDQ GH  PRGRV GLVWLQWRV IRUPDQGR  ILJXUDVGLIHUHQWHV F  (Q FDGD FROXPQD HO HOHPHQWR SHULIpULFR VH HQFXHQWUD HQ OD PLVPD SRVLFLyQ /DVILJXUDVPD\RUHVDOWHUQDQVXWUDPDVHJ~QODVHULHOtQHDVKRUL]RQWDOHVOtQHDV YHUWLFDOHV\REOLFXDV G $FDGDOHWUDGHODFROXPQDL]TXLHUGDVHOHYDHOLPLQDQGRXQDOtQHD E 7RGDVODVILODV\FROXPQDVVXPDQHOPLVPRQ~PHUR D /RVSDUHVGHOHWUDVVHGLVWULEX\HQSRURUGHQDOIDEpWLFRHQFDGDILOD F &DGDILJXUDVHUHSLWHFRQORVWLSRVGHIOHFKDVTXHKD\ D $FDGDFROXPQDOHFRUUHVSRQGHXQQ~PHURGHILJXUDVSHULIpULFDVpVWDVVRQODV PLVPDVHQFDGDOtQHD(OQ~PHURGHOtQHDVLQWHUQDVYDDXPHQWDQGRHQFDGDILOD DPHGLGDTXHVHGHVFLHQGHHQODPDWUL] G /DVXPDGHOQ~PHURGHODGRVGHWRGDVODVILJXUDVHVLJXDODODFLIUDREWHQLGD GHUHVWDUDOQ~PHURPD\RUGHFDGDILODORVRWURVGRV F /RVHOHPHQWRVLQWHUQRVYDQXQLpQGRVHHQFDGDILODKDVWDVXSHUSRQHUVH(QOD FROXPQDFHQWUDO\HQODFROXPQDGHUHFKDHVWiQJLUDGRVžDODGHUHFKD E (OSXQWRYDJLUDQGRHQFDGDILODžDODGHUHFKD/DILJXUDYDURWDQGRžDOD L]TXLHUGD G 1LQJ~QQ~PHURVHUHSLWH F /DFROXPQDGHUHFKDLQGLFDHOQ~PHURGHFXDGUDGRVTXHFRQWLHQHFDGDILOD G /DILODFHQWUDOHVHOUHVXOWDGRGHPXOWLSOLFDUODILODVXSHULRUSRUODLQIHULRU D 7RGRVORVHOHPHQWRVGHODSDUWHL]TXLHUGDGHODVILJXUDVVRQGLIHUHQWHV E /DFLIUDGHODILODFHQWUDOHVHOUHVXOWDGRGHVXPDUORVQ~PHURVGHODILODVXSH ULRURORVGHODLQIHULRU D (OHOHPHQWRH[WHUQRDWUDYLHVDODILJXUDFHQWUDO/DILJXUDSHULIpULFDJLUDžD ODL]TXLHUGD F /DFROXPQDGHUHFKDHVODVXSHUSRVLFLyQGHODFROXPQDL]TXLHUGD\GHODFROXP QDFHQWUDO 
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0DWULFHVGHQ~PHURV\OHWUDV &XHVWLRQDULR (-(5&,&,2  
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'LDJUDPDV &XHVWLRQDULR



7DODGHÈUEROHV



'HVFRUWH]DGR &RUWH]D



,QWHULRU)LEURVR



'HVPHQX]DGR



'HVILEUDFLyQ



7DPL]DGR &ODVLILFDFLyQ 'HSXUDFLyQ &RQFHQWUDFLyQ %ODQTXHR 0H]FOD



3DVWDGH3DSHO



&RUWH



(PSDTXHWDGR



'LVWULEXFLyQ 
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&XHVWLRQDULR



7UDQVSRUWH



5HFROHFFLyQ



/DYDGR



7ULWXUDGR



5HILQDGR



&LHUUH+HUPpWLFR



'HSyVLWR



3HODGR\ 'HVSHSLWDGR



(VFDOGDGR



5HPRMR



(QIULDGR



(VWHULOL]DFLyQ



(QYDVDGR



9DFLDGRGH $LUH



(QYDVDGR



(WLTXHWDGR



'LVWULEXFLyQ







7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



&iOFXORDEVWUDFWR, &XHVWLRQDULR (-(5&,&,2 'HODUHDOL]DFLyQSURJUHVLYDGHODVRSHUDFLRQHVLQFOXLGDVHQORVVLJXLHQWHVtWHPVHQHO RUGHQHQHOTXHVHH[SOLFLWDTXHGDQGHVSHMDGRVORVYDORUHVGHWRGDVODVOHWUDV 
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/ 



7 
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² ÌWHPVHGHVSHMDHOYDORUGH' ² ÌWHPVHGHVSHMDHOYDORUGH) ² ÌWHPVHGHVSHMDHOYDORUGH² ÌWHPVHGHVSHMDHOYDORUGH5 ² ÌWHPVHGHVSHMDHOYDORUGH+ ² ÌWHPVHGHVSHMDHOYDORUGH/ ² ÌWHPVHGHVSHMDHOYDORUGH4 ² ÌWHPVHGHVSHMDHOYDORUGH0 ² ÌWHPVHGHVSHMDHOYDORUGH7 ² ÌWHPVHGHVSHMDHOYDORUGH$ (-(5&,&,2 
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'HODUHDOL]DFLyQSURJUHVLYDGHODVRSHUDFLRQHVLQFOXLGDVHQORVVLJXLHQWHVtWHPVHQ HORUGHQHQHOTXHVHH[SOLFLWD\FRQVLGHUDQGRORVYDORUHVGHDOJXQDVGHODVOHWUDVGHO (MHUFLFLRDQWHULRUTXHGDQGHVSHMDGRVORVYDORUHVGHWRGDVODVOHWUDV ² ÌWHPVHGHVSHMDHOYDORUGH& ² ÌWHPVHGHVSHMDHOYDORUGH2 ² ÌWHPVHGHVSHMDHOYDORUGH% ² ÌWHPVHGHVSHMDHOYDORUGH( ² ÌWHPVHGHVSHMDHOYDORUGH1 ² ÌWHPVHGHVSHMDHOYDORUGH, 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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² ÌWHPVHGHVSHMDHOYDORUGH3 ² ÌWHPVHGHVSHMDHOYDORUGH* ² ÌWHPVHGHVSHMDHOYDORUGH6 ² ÌWHPVHGHVSHMDHOYDORUGH.



&XHVWLRQDULR 
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'HODUHDOL]DFLyQSURJUHVLYDGHODVRSHUDFLRQHVLQFOXLGDVHQORVVLJXLHQWHVtWHPVHQHO RUGHQHQHOTXHVHH[SOLFLWDTXHGDQGHVSHMDGRVORVYDORUHVGHWRGDVODVOHWUDV ² ÌWHPVHGHVSHMDHOYDORUGH( ² ÌWHPVHGHVSHMDHOYDORUGH$ ² ÌWHPVHGHVSHMDHOYDORUGH5 ² ÌWHPVHGHVSHMDHOYDORUGH2 ² ÌWHPVHGHVSHMDHOYDORUGH4 ² ÌWHPVHGHVSHMDHOYDORUGH, ² ÌWHPVHGHVSHMDHOYDORUGH) ² ÌWHPVHGHVSHMDHOYDORUGH6 ² ÌWHPVHGHVSHMDHOYDORUGH7 ² ÌWHPVHGHVSHMDHOYDORUGH0 ² ÌWHPVHGHVSHMDHOYDORUGH& ² ÌWHPVHGHVSHMDHOYDORUGH/ ² ÌWHPVHGHVSHMDHOYDORUGH. ² ÌWHPVHGHVSHMDHOYDORUGH² ÌWHPVHGHVSHMDHOYDORUGH3 ² ÌWHPVHGHVSHMDHOYDORUGH' ² ÌWHPVHGHVSHMDHOYDORUGH* ² ÌWHPVHGHVSHMDHOYDORUGH+ 



² ÌWHPVHGHVSHMDHOYDORUGH1 ² ÌWHPVHGHVSHMDHOYDORUGH% 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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&iOFXORDEVWUDFWR,, &XHVWLRQDULR (-(5&,&,2 



Ÿ 



Ź 



ź 



Ż 
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Ɓ 



Ƅ 



'HODUHDOL]DFLyQSURJUHVLYDGHODVRSHUDFLRQHVLQFOXLGDVHQORVVLJXLHQWHVtWHPVHQHO RUGHQHQHOTXHVHH[SOLFLWDTXHGDQGHVSHMDGRVORVYDORUHVGHWRGRVORVVtPERORV ²ÌWHP6HGHVSHMDHOYDORUGHŸ ²ÌWHP6HGHVSHMDHOYDORUGHŽ ²ÌWHP6HGHVSHMDHOYDORUGHŹ ²ÌWHP6HGHVSHMDHOYDORUGHź ²ÌWHP6HGHVSHMDHOYDORUGHƀ ²ÌWHP6HGHVSHMDHOYDORUGHŻ ²ÌWHP6HGHVSHMDHOYDORUGHſ ²ÌWHP6HGHVSHMDHOYDORUGHƄ ²ÌWHP6HGHVSHMDHOYDORUGHƔ ²ÌWHP6HGHVSHMDHOYDORUGHƁ (-(5&,&,2 



Ƃ 



ƃ 



ƅ 



Ɔ 



Ƈ 







ƈ 



Ɖ 



ĭ 



Ȍ 



Ÿ 



'HODUHDOL]DFLyQSURJUHVLYDGHODVRSHUDFLRQHVLQFOXLGDVHQORVVLJXLHQWHVtWHPVHQ HORUGHQHQHOTXHVHH[SOLFLWD\FRQVLGHUDQGRORVYDORUHVWDQWRGHODVOHWUDVFRPRGH DOJXQRVGHORVVtPERORVGHOHMHUFLFLRDQWHULRUTXHGDQGHVSHMDGRVORVYDORUHVGHWRGRV ORVVtPERORV ² ÌWHP6HGHVSHMDHOYDORUGHƂ ² ÌWHP6HGHVSHMDHOYDORUGHƈ ² ÌWHP6HGHVSHMDHOYDORUGHȌ ² ÌWHP6HGHVSHMDHOYDORUGHŸ ² ÌWHP6HGHVSHMDHOYDORUGHƆ 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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² ÌWHP6HGHVSHMDHOYDORUGHƉ ² ÌWHP6HGHVSHMDHOYDORUGHĭ ² ÌWHP6HGHVSHMDHOYDORUGHƅ ² ÌWHP6HGHVSHMDHOYDORUGHƃ ² ÌWHP6HGHVSHMDHOYDORUGHƇ



&XHVWLRQDULR    



ȭ Ƚ Ɏ Ÿ



   



ȴ ɀ ɒ Ȅ



   



ȵ  ɂ  ɘ  ș 



ȸ Ƀ ə ȷ



   



ȹ ɉ Ȍ –



   



'HODUHDOL]DFLyQSURJUHVLYDGHODVRSHUDFLRQHVLQFOXLGDVHQORVVLJXLHQWHVtWHPVHQHO RUGHQHQHOTXHVHH[SOLFLWDTXHGDQGHVSHMDGRVORVYDORUHVGHWRGRVORVVtPERORV ² ÌWHP6HGHVSHMDHOYDORUGHɒ ² ÌWHP6HGHVSHMDHOYDORUGHȴ ² ÌWHP6HGHVSHMDHOYDORUGH– ² ÌWHP6HGHVSHMDHOYDORUGHș ² ÌWHP6HGHVSHMDHOYDORUGHɎ ² ÌWHP6HGHVSHMDHOYDORUGHɘ ² ÌWHP6HGHVSHMDHOYDORUGHȹ ² ÌWHP6HGHVSHMDHOYDORUGHȄ ² ÌWHP6HGHVSHMDHOYDORUGHȵ ² ÌWHP6HGHVSHMDHOYDORUGHɃ ² ÌWHP6HGHVSHMDHOYDORUGHȭ ² ÌWHP6HGHVSHMDHOYDORUGHȽ ² ÌWHP6HGHVSHMDHOYDORUGHȸ ² ÌWHP6HGHVSHMDHOYDORUGHɂ ² ÌWHP6HGHVSHMDHOYDORUGHə ² ÌWHP6HGHVSHMDHOYDORUGHɀ ² ÌWHP6HGHVSHMDHOYDORUGHȌ ² ÌWHP6HGHVSHMDHOYDORUGHŸ 



² ÌWHP6HGHVSHMDHOYDORUGHȷ ² ÌWHP6HGHVSHMDHOYDORUGHɉ 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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6HULHVGHQ~PHURV &XHVWLRQDULR  F  



9DQDXPHQWDQGRSURJUHVLYDPHQWHHQXQLGDGHV



 E  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDG



 G  



9DQDXPHQWDQGRSURJUHVLYDPHQWHHQXQLGDGHV



 E  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDGHV



 E  



9DQDXPHQWDQGRDOWHUQDWLYDPHQWHHQXQLGDGHV



 G  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDGHV



 F  



9DQDOWHUQDQGRHOLQFUHPHQWRHQXQLGDGHVFRQODUHSHWLFLyQGHOQ~PHURDQWHULRU



 G  



9DQDXPHQWDQGRSURJUHVLYDPHQWHHQXQLGDGHV



 D  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDGHV



E  



9DQDOWHUQDQGRHOLQFUHPHQWRHQ\XQLGDG



G  



9DQPXOWLSOLFiQGRVHSRU



E  



9DQDXPHQWDQGRHQXQLGDGHV



G  



/RV Q~PHURV VLWXDGRV HQ SRVLFLRQHV LPSDUHV YDQ GLVPLQX\HQGR HQ  XQLGDGHV /RVVLWXDGRVHQSRVLFLRQHVSDUHVYDQDXPHQWDQGRHQXQLGDGHV



E  



9DQGLVPLQX\HQGRHQXQLGDGHV
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D  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQPXOWLSOLFiQGRVHSRU/RVVLWXD GRVHQSRVLFLRQHVSDUHVYDQDXPHQWDQGRHQXQLGDGHV



G  



9DQDXPHQWDQGRDOWHUQDWLYDPHQWHHQ\XQLGDGHV



F  



9DQDOWHUQDQGRXQDXPHQWRHQXQLGDGHVFRQXQDGLVPLQXFLyQGH



G  



9DQPXOWLSOLFiQGRVHDOWHUQDWLYDPHQWHSRU\XQLGDGHV



F  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQDXPHQWDQGRHQXQLGDGHV



D  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQPXOWLSOLFiQGRVHSRU/RVVLWXD GRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



E  



(ORUGHQDOWHUQDODGLVPLQXFLyQHQXQLGDGHV\HODXPHQWRHQXQLGDGHV



F  



9DQGLYLGLpQGRVHHQWUH



D  



9DQGLYLGLpQGRVHHQWUH



G  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDGHVPiVTXHODFDQWLGDGDSOLFDGD DOQ~PHURDQWHULRU« 



F  



9DQVLHQGRGLYLGLGRVHQWUH



D  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQPXOWLSOLFiQGRVHSRU/RVVLWXD GRVHQSRVLFLRQHVSDUHVYDQDXPHQWDQGRHQXQLGDGHV



F  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



D  



9DQDOWHUQDQGRXQDXPHQWRGHXQLGDGHVFRQXQDGLVPLQXFLyQGH



D   



9DQDOWHUQDQGRXQDPXOWLSOLFDFLyQSRUFRQXQDXPHQWRGHXQLGDG



G  



9DPXOWLSOLFiQGRVHFDGDQ~PHURSRUXQDXQLGDGPiVTXHHOTXHOHDQWHFHGH 



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '



 5$=21$0,(172



&XHVWLRQDULR  G  



9DQDXPHQWDQGRSURJUHVLYDPHQWHHQXQLGDGHV



 F  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQGLVPLQX\HQGRHQXQLGDG/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



 G  



9DQDXPHQWDQGRSURJUHVLYDPHQWHHQXQLGDGHV



 G  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQVLHQGRPXOWLSOLFDGRVSRU/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQDXPHQWDQGRHQXQLGDGHV



 E  



9DQVLHQGRPXOWLSOLFDGRVSRU



 G  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVVHUHSLWHQ



 F  



9DQVLHQGRGLYLGLGRVHQWUH



 G  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQVLHQGRPXOWLSOLFDGRVSRU/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQVLHQGRGLYLGLGRVHQWUH



 D  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



G  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDGHV



G  



&DGDQ~PHURYDDXPHQWDQGRHQXQDXQLGDGPiVTXHHOLQFUHPHQWRDSOLFDGRDO Q~PHURTXHOHSUHFHGH« 



D  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV /RVVLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



E  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVVHPXOWLSOLFDQSRU/RVVLWXDGRVHQ SRVLFLRQHVSDUHVYDQDXPHQWDQGRHQXQLGDGHV



G  



9DQGLVPLQX\HQGRSURJUHVLYDPHQWHHQXQLGDGHV



E  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQVLHQGRPXOWLSOLFDGRVSRU/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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E  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



D  



&DGD Q~PHUR YD DXPHQWDQGR HQ  XQLGDGHV PiV TXH HO LQFUHPHQWR DSOLFDGR DO Q~PHURTXHOHSUHFHGH« 



F  



9DQVLHQGRPXOWLSOLFDGRVDOWHUQDWLYDPHQWHSRU\XQLGDGHV



E  



&DGDQ~PHURYDGLVPLQX\HQGRHQXQLGDGHVPiVTXHHOGHFUHPHQWRDSOLFDGRDO Q~PHURTXHOHSUHFHGH« 



G  



/RV Q~PHURV VLWXDGRV HQ SRVLFLRQHV LPSDUHV YDQ VLHQGR GLYLGLGRV HQWUH  /RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



D  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



G  



/RVQ~PHURVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDXPHQWDQGRHQXQLGDGHV/RV VLWXDGRVHQSRVLFLRQHVSDUHVYDQGLVPLQX\HQGRHQXQLGDGHV



F  



6HPXOWLSOLFDQSRU



E  



&DGD Q~PHUR YD DXPHQWDQGR HQ  XQLGDG PiV TXH HO LQFUHPHQWR DSOLFDGR DO Q~PHURTXHOHSUHFHGH« 



G  



$OWHUQDWLYDPHQWHYDQDXPHQWDQGRHQ\XQLGDGHV



D  



$OWHUQDWLYDPHQWHYDQDXPHQWDQGRHQXQLGDGHV\YDQVLHQGRGLYLGLGRVHQWUH



E  



&DGDQ~PHURYDGLVPLQX\HQGRHQXQLGDGHVPiVTXHHOGHFUHPHQWRDSOLFDGRDO Q~PHURTXHOHSUHFHGH²²²« 



D  



$OWHUQDWLYDPHQWHYDQDXPHQWDQGRHQ\XQLGDGHV



D  



$OWHUQDWLYDPHQWHYDQDXPHQWDQGRHQXQLGDGPiVTXHHOLQFUHPHQWRDSOLFDGR DOQ~PHURTXHOHSUHFHGH\HOQ~PHURUHVXOWDQWHVHUHSLWHXQDYH]



E  







$OWHUQDWLYDPHQWHVHGLYLGHHQWUH\VHUHVWD
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'RPLQy &XHVWLRQDULR 
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&XHVWLRQDULR  
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5HORMHV &XHVWLRQDULR G    



9DQDYDQ]DQGRSURJUHVLYDPHQWHHQKRUDV



E   



/RV UHORMHV VLWXDGRV HQ SRVLFLRQHV LPSDUHV YDQ DYDQ]DQGR HQWUH Vt  KRUDV ORV UHORMHVVLWXDGRVHQSRVLFLRQHVSDUHVYDQDYDQ]DQGRWDPELpQGHHQKRUDV



G   



/RVUHORMHVVLWXDGRVHQSRVLFLRQHVLPSDUHVYDQDYDQ]DQGRGHHQKRUDORVUHOR MHVVLWXDGRVHQSRVLFLRQHVSDUHVYDQDYDQ]DQGRWDPELpQHQKRUD



D   



9DQDYDQ]DQGRSURJUHVLYDPHQWHGHHQPLQXWRV



E   



9DQ DYDQ]DQGR SURJUHVLYDPHQWH HQ  PLQXWRV PiV TXH HO LQFUHPHQWR GDGR DO UHORMTXHOHSUHFHGHPLQPLQPLQ 



F   
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D   



9DQUHWURFHGLHQGRSURJUHVLYDPHQWHHQPLQXWRVPiVTXHHOGHFUHPHQWRGDGRDO UHORMTXHOHSUHFHGH²PLQ²PLQ²PLQ 



G   



9DQUHWURFHGLHQGRSURJUHVLYDPHQWHHQKRUD



D   



(ORUGHQHVDOWHUQR\HQDXPHQWRKRUD²PLQ



F    



(ORUGHQHVDOWHUQR\HQDXPHQWRPLQ²PLQ



F   



(ORUGHQHVDOWHUQR\HQDXPHQWRKRUDV²PLQ



D   







9DQDYDQ]DQGRSURJUHVLYDPHQWHHQKRUDPiVTXHHOLQFUHPHQWRGDGRDOUHORM TXHOHSUHFHGHKKK 



E   



9DQDYDQ]DQGRSURJUHVLYDPHQWHGHHQPLQXWRV
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G  



9DQ DYDQ]DQGR SURJUHVLYDPHQWH HQ  PLQXWRV PiV TXH HO LQFUHPHQWR GDGR DO UHORMTXHOHSUHFHGHPLQPLQPLQ 



D  



(ORUGHQHVDOWHUQRGLVPLQX\HKRUDV²PLVPDKRUD



F  



(ORUGHQHVDOWHUQRKRUD²KPLQ\HQDXPHQWR



G  



(ORUGHQHVDOWHUQRDXPHQWDPLQ²GLVPLQX\HPLQ



D  



9DQDYDQ]DQGRSURJUHVLYDPHQWHHQKRUDVPiVTXHHOLQFUHPHQWRGDGRDOUHORM TXHOHSUHFHGHKKK 
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&XHVWLRQDULR E    



(ORUGHQHVDOWHUQRDXPHQWDKRUDV²GLVPLQX\HKRUD
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(OUHVXOWDGRHVODVXPDGHQ~PHURV\OHWUDV
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&DOHQGDULRV &XHVWLRQDULR  



 



 



 



 







 



  



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQORVGtDVGHHQ\ORVDxRV GHHQ



   



/RVPHVHVORVGtDV\ORVDxRVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ



 



 



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQORVGtDVGHHQ\ORVDxRV GHHQ



 



 



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQORVGtDVUHWURFHGLHQGRGH HQ\ORVDxRVGHHQ



    



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQORVGtDVGHHQ\ORV DxRVGHHQ



   











/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQORVGtDVYDQVLHQGRPXOWL SOLFDGRVSRU\ORVDxRVYDQUHWURFHGLHQGRGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



 



  











/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



  



  











/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ











/RVPHVHVORVGtDV\ORVDxRVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ















   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVGHHQ











   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVYDQDYDQ]DQGRGHHQ











   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORVDxRV GHHQ











 



  



/RV PHVHV \ ORV GtDV YDQ DYDQ]DQGR SURJUHVLYDPHQWH GH  HQ  /RV DxRV YDQ UHWURFHGLHQGRGHHQ











   



 



 



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORVDxRV YDQUHWURFHGLHQGRGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVYDQDYDQ]DQGRGHHQ











   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVGHHQ











  



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ ORVDxRVYDQDYDQ]DQGRGHHQ











   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORVDxRV YDQUHWURFHGLHQGRGHHQ











   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ











   



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVYDQDYDQ]DQGRGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDXPHQWDQ GRGHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



 



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDXPHQWDQ GRGHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



 



   



/RVPHVHVYDQDXPHQWDQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQ GRGHHQ\ORVDxRVYDQDXPHQWDQGRGHHQ



 



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDXPHQWDQ GRGHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



 



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDXPHQ WDQGRGHHQ\ORVDxRVGHHQ



 



   



  



 



/RVPHVHVYDQDXPHQWDQGRSURJUHVLYDPHQWHGHHQ/RVGtDV\ORVDxRVYDQ UHWURFHGLHQGRGHHQ
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&XHVWLRQDULR  



 



 



 



 



 



    



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVGHHQ



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDV\ORVDxRVYDQ DYDQ]DQGRGHHQ



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ



   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVYDQDYDQ]DQGRGHHQ



 



  



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVGHHQ



   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



   











/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ



    











/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORVDxRV GHHQ











/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQORVGtDVGHHQ\ORV DxRVGHHQ















 



 



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ











  



  



   



/RV PHVHV YDQ DYDQ]DQGR SURJUHVLYDPHQWH GH  HQ  /RV GtDV \ ORV DxRV YDQ UHWURFHGLHQGRGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ



 



  



 



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVYDQDYDQ]DQGRGHHQ



 







 











/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ



 



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVYDQUHWURFHGLHQGRGHHQ



 







   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVGHHQ



 



   



 







 



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVGHHQ
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/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ



 







   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVGHHQ



 



  



 



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVYDQDYDQ]DQGRGHHQ
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/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVGHHQ\ORV DxRVYDQUHWURFHGLHQGRGHHQ



 



   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVYDQDYDQ]DQGRGHHQ



 



   



/RVPHVHVYDQDYDQ]DQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQUHWURFHGLHQGR GHHQ\ORVDxRVYDQDYDQ]DQGRGHHQ



 



   



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQDYDQ]DQGR GHHQ\ORVDxRVGHHQ



 



 



  



/RVPHVHVYDQUHWURFHGLHQGRSURJUHVLYDPHQWHGHHQ/RVGtDVYDQVLHQGRPXO WLSOLFDGRVSRU\ORVDxRVYDQUHWURFHGLHQGRGHHQ
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7H[WRVLQFRPSOHWRV &XHVWLRQDULR (OLQYHVWLJDGRURHVSHFLDOLVWDVXHOHPLUDUFRQUHFHORWRGDLQWUXVLyQHQVXFDPSRGH WUDEDMRGHODILFLRQDGRGHOOLWHUDWRRGHOUHSRUWHUR1RGHEHFXOSiUVHOHSRUHVHVHQWL PLHQWRUHFHORVR(VQDWXUDOTXHVHDXQSRFRHJRtVWD\XQPXFKRYDQLGRVRSXHVVLQ HVWHFRQWUDSHVRGHYDQLGDG\HOHJRtVPRQRVHH[SOLFDUtDQORVHVIXHU]RVODSDFLHQFLD ODUHQXQFLDFLyQDXQDYLGDQRUPDOPXFKDVYHFHVDTXHVHYHREOLJDGRHOTXHFXOWL YDFRQSDVLyQXQDFLHQFLD &XDQGR VH KD OXFKDGR GXUDQWH ODUJRV DxRV SDUD HQFRQWUDUVH DO ILQDO FRPR ~QLFR UHVXOWDGRXQDKLSyWHVLVGXGRVDRXQRVGDWRVLQVXILFLHQWHVLUULWDDOHVSHFLDOLVWD TXH HO SULPHU OOHJDGR FRQ VXILFLHQWH KDELOLGDG OHD XQDV FXDQWDV PRQRJUDItDV \ HVFULEDHOOLEURRODVtQWHVLVHQODTXHDTXpOKDVRxDGRPXFKDVYHFHVVLQDWUHYHUVH DUHDOL]DUOR 'LRVHVWXPEDV\VDELRV&:&HUDP



&XHVWLRQDULR 'HVSXpVGHPLOHVGHPDQLREUDV QXHVWUDQDYHHQILOyKDFLDODHQWUDGDGHODHVWD FLyQ(OORVVHLUtDQHQVHJXLGD&DODPXODVHGHVSLGLyGHPtSURPHWLHQGRTXHHQHO SOD]RGHXQDxRHVWDUtDHQHVHPLVPRSXQWRHVSHUDQGRHQFRQWUDUDOPHQRVQRWLFLDV GH PL SDUDGHUR &RPR FDGD YH] TXH PH VHSDUDED GH HOOD PH TXHGp DEXUULGR \ GHVDPSDUDGRHVSHUDQGRTXHDSDUHFLHUDHOHQFDUJDGRGHODOTXLOHUGHQDYHV(UDXQ GtD DJLWDGR $TXHOOR HUD XQ KRUPLJXHUR GH WRGR HO XQLYHUVR DUUDVWUDQGR PDOHWDV SHUGLHQGRQLxRV/RVDOWDYRFHVDQXQFLDEDQODVDOLGDGHODVQDYHVRODOOHJDGDGH RWUDV3RUILQDSDUHFLyXQKRPEUHFLWRGHWUiVGHOPRVWUDGRU\PHKL]RFRQHOGHGRXQD VHxDOSDUDTXHPHDFHUFDUD 0HKL]RILUPDUYDULRVSDSHOHVTXHOXHJRVHOOyFXLGDGRVDPHQWH'HVSXpVGHXQUDWRTXH HVWXYRSXOVDQGRXQRVERWRQHVQHJURVPHVXJLULyTXHIXHUDGLUHFWDPHQWHDODQDYHTXH PHOOHYDUtD(UDXQDQDYHSHTXHxDSHURFRQIRUWDEOHEDVWDQWHDQWLJXDDMX]JDUSRUHO SDUHFLGRTXHJXDUGDEDFRQORVSULPLWLYRVSODWLOORVYRODQWHV&RQVLVWtDHQXQD~QLFD KDELWDFLyQUHGRQGDGHPX\SRFDDOWXUDGLYLGLGDHQGRVSDUWHVFRPXQLFDGDVSRUXQD SXHUWDHVWUHFKD 
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&XHVWLRQDULR 720VHVHQWyHQODEDUDQGD(UDXQDQRFKHUDGLDQWHXQDGHHVDVQRFKHVD]XOHV \OXQDGDVGHOYHUDQR«\HOQHJURHVFXFKDEDFRQGHOLFLDHOPXUPXOORGHODJXDGHOD IXHQWH3HQVDEDHQVXFDVDHQTXHSURQWRLEDDVHUXQKRPEUHOLEUH\SRGUtDYROYHU FXDQGRTXLVLHUDDOSDtV\DORVOXJDUHVDPDGRVFRQORVVX\RV«6HGHFtDTXHWUDEDMD UtDPXFKRSDUDSRGHUFRPSUDUOXHJRDVXPXMHU\DVXVKLMRV\TXHWRGDODIDPLOLD IXHUD OLEUH \ GLFKRVD 6H SDOSy ORV EUD]RV H[SHULPHQWDQGR XQD LQWHQVD DOHJUtD DO FRPSUREDUODGXUH]DGHVXVP~VFXORVTXHSURQWRLEDQDSHUWHQHFHUOHFRPRWRGRVX FXHUSR\VXSHUVRQD«\FRQORVTXHpOVDEUtDUHGLPLUDVXVVHUHVDPDGRV /DFDEDxDGHO7tR7RP +DUULHW%HHFKHUVWRZH



&XHVWLRQDULR 
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&XHVWLRQDULR )LJXUD $PRGRRULHQWDWLYRUHSURGXFLPRVDFRQWLQXDFLyQORVUHIUDQHVFRPSOHWRV  $'LRVURJDQGR\FRQHOPD]RGDQGR  0iVYDOHSiMDURHQPDQRTXHFLHQWRYRODQGR  $XQTXHODPRQDVHYLVWDGHVHGDPRQDVHTXHGD  'RQGHKD\SDWUyQQRPDQGDPDULQHUR  1RSRUPXFKRPDGUXJDUDPDQHFHPiVWHPSUDQR  'LPHFRQTXLpQDQGDV\WHGLUpTXLpQHUHV  'HQRFKHWRGRVORVJDWRVVRQSDUGRV  0iVVDEHHOGLDEORSRUYLHMRTXHSRUGLDEOR  +D]HOELHQ\QRPLUHVDTXLpQ 4XLHQDEXHQiUEROVHDUULPDEXHQDVRPEUDOHFRELMD
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5HWHQFLyQYLVXDOFRQWH[WXDOL]DGD &XHVWLRQDULR 3UHJXQWDV\UHVSXHVWDV  /D DQWHULRU LPDJHQ ¢KDFH UHIHUHQFLD D XQ SDLVDMH QDWXUDO R XUEDQR" 8UEDQR SXHV HV XQD SOD\D VLWXDGD GHQWUR GH XQD FLXGDG KD\ GHWDOOHV TXH OR GHODWDQFRPRSRUHMHPSORODEDUDQGLOOD\HODFHUDGRTXHVHGLVWLQJXHQ HQHOPDUJHQLQIHULRUGHODIRWR  ¢'LUtDTXHHVXQGtDVROHDGRRQXEODGR"6ROHDGRSXHVVHYHQVRPEUDV 



 ¢$TXpPRPHQWRGHOGtDKDFHUHIHUHQFLDODDQWHULRULPDJHQ"$ODWDUGHSXHVODV VRPEUDVVRQDODUJDGDV  ¢&XiQWDVSHUVRQDVKD\GHQWURGHODJXD"1LQJXQD 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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 ¢&XiQWDVSDOPHUDVDSDUHFHQ"8QD  ¢&XiQWDVVRPEULOODVKD\"6HLV  $ODL]TXLHUGDGHODLPDJHQKD\XQDVHULHGHSRVWHVLQVHUWDGRVHQODDUHQD¢FXiQ WRVFRORUHVWLHQHQ"'RV  ¢&XiQWDVEDUFDVDSDUHFHQHQODRULOOD"1LQJXQD  $ODL]TXLHUGDGHOHVSLJyQSXHGHGLVWLQJXLUVHXQREMHWR¢FXOHV"8QDVURFDVTXH VREUHVDOHQGHODJXD ¢&XiQWRVJUXSRVGHSHUVRQDVKD\HQODDUHQD"'RVJUXSRV



&XHVWLRQDULR 3UHJXQWDV\UHVSXHVWDV  ¢&XiQWDVQXEHVVHDSUHFLDQHQHOFLHOR"1LQJXQD(OFLHORHVWiGHVSHMDGR  ¢&XiQWDVSODQWDVWLHQHODWRUUHTXHDSDUHFHHQODLPDJHQ"&LQFRSODQWDV  ¢&XDQWDVHVFDOHUDVSXHGHQGLVWLQJXLUVHHOHGLILFLR"7UHVHVFDOHUDV  ¢'HTXpPDWHULDOHVWiKHFKDODIDFKDGD"'HSLHGUD  ¢4XpIRUPDWLHQHHOWHMDGRPD\RUTXHDSDUHFH"7ULDQJXODU  ¢&XiQWDVYHQWDQDVKD\EDMRpO"7UHVYHQWDQDV  ¢4XpSXHGHDSUHFLDUVHHQHOOtPLWHVXSHULRUGHODLPDJHQ"8QDV UDPDV GH XQ iUERO  ¢&XiQWDVYHQWDQDVKD\DELHUWDV"1LQJXQDWRGDVSDUHFHQFHUUDGDV  ¢&XiQWDVFDUDVGHODWRUUHVHYHQ"&XDWURFDUDV ¢&XiQWDVSHUVRQDVKD\DVRPDGDVDOEDOFyQFHQWUDO"1LQJXQD



&XHVWLRQDULR 3UHJXQWDV\UHVSXHVWDV  ¢4XpWLSRGHHGLILFLRSDUHFHVHU"8QFODXVWURGHXQPRQDVWHULR  ¢&XiQWDVSHUVRQDVDSDUHFHQHQODLPDJHQ"'RVEDMRODJDOHUtDGHOIRQGR  ¢'HTXpPDWHULDOHVWiKHFKRHOWHMDGR"'HWHMDV  ¢&XDQWDVFROXPQDVKD\"FROXPQDV  ¢/DVSLHGUDVGHOFHQWURTXpILJXUDIRUPDQ"8QDFUX]  ¢&XiQWDVYHQWDQDVKD\WUDVHOSDWLR"6HLVYHQWDQDV  ¢&XiQWDVEDOFRQDGDVKD\"&XDWUR  ¢&XiQWRVDUFRVFRPSOHWRVVHDSUHFLDQ"DUFRV  ¢4XpIRUPDJHRPpWULFDWLHQHHOSDWLR"5HFWDQJXODU ¢&XiQWDVYHQWDQDVKD\DELHUWDV"&XDWUR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '







 358(%$6'((9$/8$&,Ð136,&2/Ð*,&$



&XHVWLRQDULR 3UHJXQWDV\UHVSXHVWDV  ¢&XiQWDVFDVDVKD\"8QDSXHVODRWUDHVXQHVWDEOHFLPLHQWRGHUHVWDXUD FLyQ  ¢&XiQWDVSHUVRQDVKD\HQODRULOOD"8QDSHUVRQD  ¢4XpHVWDFLyQGHODxRGLUtDVTXHHV"9HUDQRSXHVKD\PXFKDJHQWHWRPDQGR HOVRO\DOJXQRVYLVWHQEDxDGRU  ¢&XiQWDVEDUFDVKD\"'RVDPEDVHQODDUHQD  ¢4XpWLSRGHiUEROVHDSUHFLDHQHOPDUJHQL]TXLHUGRGHODLPDJHQ"8QDSDOPHUD  ¢'HTXpFRORUHVWiSLQWDGDODFDVLWDGHOIRQGR"'HEODQFR  ¢&XiQWDVHVFDOHUDVKD\"8QDODTXHFRQGXFHDOFKLULQJXLWR  ¢&yPRHVWiODPDUHD"%DMDSXHVKD\KXHOODVHQODDUHQDTXHLQGLFDQTXH HOQLYHOGHOPDUKDGHVFHQGLGR  ¢'LUtDTXHHVSRUODPDxDQDRSRUODWDUGH"3RUODPDxDQD\DTXHODVVRP EUDV GH ODV VRPEULOODV VRQ FRUWDV \ HVWiQ HQ YHUWLFDO FRQ UHVSHFWR DO REMHWR ¢4XpIRUPDJHRPpWULFDWLHQHHOWHMDGRGHOFKLULQJXLWR"7LHQHIRUPDSLUDPLGDO



&XHVWLRQDULR 3UHJXQWDV\UHVSXHVWDV  ¢3RUTXpODGRGHODLPDJHQHQWUDODOX]"3RUHOODGRGHUHFKR  ¢&XiQWDVSXHUWDVKD\"7UHVGRVHQHOPDUJHQL]TXLHUGR\RWUDDOIRQGR  ¢&XiQWRVSODWRVKD\FROJDGRVHQODSDUHGGHOIRQGR"7UHVSODWRV  ¢&XiQWRVSLODUHVKD\DODL]TXLHUGD"'RVSLODUHV  ¢&XiQWRVMDUURQHVKD\HQODLPDJHQ"8QRVLWXDGRDOIRQGRGHODLPDJHQ  ¢'HTXpPDWHULDOHVWiQKHFKDVODVVLOODV"'HPDGHUD\QHD  ¢&XiQWDVVLOODVKD\DOUHGHGRUGHODPHVDGHOIRQGR"'RVVLOODV  ¢&XiQWRVFRMLQHVKD\VREUHHOVRIiGHODL]TXLHUGD"7UHVFRMLQHV  ¢'HTXpPDWHULDOVRQODVYLJDVGHOWHFKR"'HWURQFRVGHiUEROHV'HPDGHUD ¢&XiQWRVPDFHWHURVKD\DORODUJRGHWRGRHOPDUJHQGHUHFKRGHODLPDJHQ"7UHV PDFHWHURV 
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8QDYH]VXSHUDGRVHOUHFRQRFLPLHQWRPpGLFRODVSUXHEDVGHHYDOXDFLyQSVLFROyJLFD \ODVSUXHEDVGHDSWLWXGItVLFDFDGDVROLFLWDQWHUHDOL]DUiXQDHQWUHYLVWDSHUVRQDO(Q IXQFLyQGHORVUHVXOWDGRVREWHQLGRV\GHODVSOD]DVFRQYRFDGDVVHOHRULHQWDUiKDFLD DTXHOODVTXHPHMRUVHDGHFXHQDVXVFDSDFLGDGHVSHUVRQDOHV\SUHIHUHQFLDV 'XUDQWHODHQWUHYLVWDSHUVRQDOHOVROLFLWDQWHSRGUiPRGLILFDUWRWDORSDUFLDOPHQWH WDQWR ODV SOD]DV LQLFLDOHV VROLFLWDGDV FRPR VX RUGHQ GH SUHODFLyQ FDOFXOiQGRVH GH QXHYRODVSXQWXDFLRQHVSDUDFDGDXQDGHODVPLVPDVGHDFXHUGRFRQHOSURFHGLPLHQ WRGHVFULWRDQWHULRUPHQWHREWHQLHQGRDVtODSXQWXDFLyQILQDORUHDILUPDUVHHQHOODV KDFLHQGRGHILQLWLYDVODVSXQWXDFLRQHVLQLFLDOHVFRQODVTXHSDUWLFLSDUiHQODDVLJQD FLyQGHSOD]DV
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 /$(175(9,67$



,1752'8&&,Ð1 (O WpUPLQR HQWUHYLVWD SXHGH GHILQLUVH FRPR OD FRQFXUUHQFLD GH GRV R PiV SHUVRQDV TXHDFXGHQDXQOXJDUSDUDWUDWDUXQDVXQWR 6LQHPEDUJRHQHOiPELWRODERUDO\GHVHOHFFLyQGHSHUVRQDOODHQWUHYLVWDHVPXFKR PiV 6H WUDWD GH XQD FRQYHUVDFLyQ TXH WLHQH XQD ILQDOLGDG FRQFUHWD \ TXH LQFOX\H DVSHFWRV TXH YDQ PiV DOOi GHO VLPSOH KHFKR GH KDEODU \ HVFXFKDU (V DQWH WRGR XQ PpWRGRGHLQYHVWLJDFLyQFLHQWtILFDFX\DSULQFLSDOWpFQLFDHVODFRPXQLFDFLyQWDQWR YHUEDOFRPRJHVWXDO TXHWLHQHFRPRREMHWLYRSULQFLSDOFRQRFHUODVFDUDFWHUtVWLFDVGHO DVSLUDQWHDXQSXHVWRGHWUDEDMR\YHUHQTXpJUDGRVHDGHFXDQDODVFDUDFWHUtVWLFDV GHOSXHVWRDFXEULU /DHQWUHYLVWDODERUDOHVXQDGHODVWpFQLFDVPiVXWLOL]DGDVHQORVSURFHVRVGHVHOHFFLyQ \FDGDYH]YDFREUDQGRPD\RULPSRUWDQFLDGHDKtTXHHOFDQGLGDWRGHEDDFXGLUFRQ SOHQDFRQFLHQFLDGHOYDORUTXHHQWUDxDODHQWUHYLVWD\QRWRPDUODFRPRXQSDVRPiV 3HUR WDPSRFR GHEHPRV HQIUHQWDUQRV D HOOD FRQ WHPRU \ QHUYLRVLVPR QL FRQ VHQWL PLHQWRVGHUHFKD]RKDFLDHOHQWUHYLVWDGRU\DTXHHVWRSXHGHRFDVLRQDUXQDLPSUHVLyQ QHJDWLYD\GHVIDYRUDEOHGHOFDQGLGDWR (OPHMRUPRGRGHHQIUHQWDUVHFRQp[LWRDXQDHQWUHYLVWDHVHODXWRFRQWURO\HODXWR FRQRFLPLHQWR$VtPLVPRHVPX\LPSRUWDQWHVDEHUHQTXpFRQVLVWHXQDHQWUHYLVWD VXV WLSRV ODV IDVHV GH TXH FRQVWD ODV SUHJXQWDV TXH VXHOHQ IRUPXODUVH HWF 7RGRV HVWRV SXQWRV VHUiQ WUDWDGRV D OR ODUJR GH HVWH FDStWXOR SDUD TXH HO FDQGLGDWR TXH VHHQIUHQWHSRUSULPHUDYH]DXQDHQWUHYLVWDGHVHOHFFLyQWHQJDDVXGLVSRVLFLyQODV DUPDVQHFHVDULDVSDUDVXSHUDUODFRQp[LWR 3RURWURODGRGHEHPRVWHQHUHQFXHQWDTXHQRH[LVWHQXQDVFDUDFWHUtVWLFDVGHWHUPL QDGDVTXHFRQILJXUHQDOHPSOHDGRSHUIHFWRVLQRTXHHVHOSXHVWRGHWUDEDMRFRQFUHWR HO TXH GHWHUPLQDTXp FDUDFWHUtVWLFDV \ SUHSDUDFLyQ GHEH WHQHU OD SHUVRQD TXH OR YD D RFXSDU 3RU HOOR HV PX\ UHFRPHQGDEOH TXH DQWHV GH HQIUHQWDUVH D XQ SURFHVR GH VHOHFFLyQ LQGDJXH VREUH HO SXHVWR DO TXH DVSLUD IXQFLRQHV FRPHWLGRV OHJLVODFLyQ LQFHQWLYRV HWF \ FRPSDUH ODV FDUDFWHUtVWLFDV \ UHTXLVLWRV H[LJLGRV FRQ VXV SURSLDV FDUDFWHUtVWLFDV\FDSDFLGDGHV 6X WDUHD GXUDQWH OD HQWUHYLVWD VHUi OD GH FRQYHQFHU D VX LQWHUORFXWRU GH TXH XVWHG HVODSHUVRQDLGyQHDSDUDFXEULUODSOD]DTXHVHRIHUWDSHUR£RMRQRLQWHQWHPHQWLU DSDUHQWDQGR OR TXH QR HV (O HQWUHYLVWDGRU SXHGH GHVFXEULU HO HQJDxR D WUDYpV GH ORV GDWRV TXH SRVHH VREUH XVWHG GH SUXHEDV DQWHULRUHV FRPR WHVW GH SHUVRQDOLGDG FXUUtFXORHWFRDWUDYpVGHVXSURSLROHQJXDMHFRUSRUDO\JHVWXDOTXHLQFOXVRSXHGH FRQWUDGHFLUVXVSDODEUDV(QHVWHFDVRODRSLQLyQTXHGHXVWHGVHIRUPDUtDHOHQWUH YLVWDGRUVHUtDPX\GHVIDYRUDEOH /RPHMRUSRUORWDQWRHVHVWDUWUDQTXLORVHUXQRPLVPR\GHIHQGHUQXHVWUDVRSLQLR QHVFHQWUiQGRQRVHQQXHVWURVSXQWRVIXHUWHV\HYLWDQGRORVGpELOHV &RPR \D KHPRV YLVWR D OR ODUJR GH HVWD LQWURGXFFLyQ OD SULQFLSDO GLIHUHQFLD HQWUH XQDVLPSOHFRQYHUVDFLyQ\XQDHQWUHYLVWDHVTXHHVWDWLHQHXQDILQDOLGDGFRQFUHWD$ FRQWLQXDFLyQKDEODUHPRVVREUHFXiOHVVRQORVREMHWLYRVGHXQDHQWUHYLVWDSDUDTXp VHKDFH\SRUTXpIRUPDSDUWHGHOSURFHVRGHVHOHFFLyQ
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),1$/,'$''(/$(175(9,67$ /DHQWUHYLVWDSHUVRQDOWLHQHXQDWULSOHILQDOLGDGTXHSRGHPRVUHVXPLUHQORVVLJXLHQ WHVSXQWRV ² (YDOXDUODDGHFXDFLyQGHOFDQGLGDWRDODSOD]DTXHVHRIHUWD ² 3URSRUFLRQDUDODVSLUDQWHLQIRUPDFLyQVREUHHOSXHVWR ² )DYRUHFHU XQD RSLQLyQ IDYRUDEOH GHO FDQGLGDWR KDFLD OD HPSUHVD R HO RUJDQLVPR FRQYRFDQWH 2EYLDPHQWHHOSULQFLSDOREMHWLYRGHODHQWUHYLVWDHVHYDOXDUODDGHFXDFLyQGHOFDQ GLGDWRDODSOD]DTXHVHRIHUWDSXHVODILQDOLGDGGHODVSLUDQWHHVDFFHGHUDOSXHVWRGH WUDEDMR/RTXHVHSUHWHQGHFRQODHQWUHYLVWDHVDPSOLDU\FRPSOHWDUORVGDWRVTXHHO HYDOXDGRU\DFRQRFHVREUHHOFDQGLGDWRDWUDYpVGHOFXUUtFXORSUXHEDVSVLFRWpFQLFDVR FXOWXUDOHVTXH\DKDUHDOL]DGRWHVWGHSHUVRQDOLGDGHWF 3RUHMHPSORUHVSHFWRDODIRUPDFLyQ\QLYHOGHHVWXGLRVQRQRVYDQDSUHJXQWDUTXp KHPRVHVWXGLDGRSXHV\DHVFRQRFLGRSHURVtSXHGHQSUHJXQWDUQRVSRUTXpHVWXGLD PRVXQDFRVD\QRRWUDFXiOHVVRQQXHVWUDVDVLJQDWXUDVIDYRULWDVHWF 3DUDSURIXQGL]DUVREUHODSHUVRQDOLGDGHOHQWUHYLVWDGRUVXHOHILMDUVHHQODFDSDFLGDG GH FRPXQLFDFLyQ VRFLDELOLGDG QLYHO GH DGDSWDFLyQ DO HQWRUQR HWF 7DPELpQ VXHOHQ YDORUDUVHODVDFWLWXGHV\PRWLYDFLyQKDFLDHOSXHVWRGHWUDEDMR$WUDYpVGHODHQWUH YLVWDHOHYDOXDGRUGHEHHVWDUHQFRQGLFLRQHVGHYDORUDUVLXQDVSLUDQWHHVDGHFXDGR R SRFR DGHFXDGR SDUD HO GHVHPSHxR HILFD] GH ODV WDUHDV TXH UHTXLHUH HO SXHVWR GH WUDEDMRHQFXHVWLyQ /DVHJXQGDILQDOLGDGHVSURSRUFLRQDUDODVSLUDQWHLQIRUPDFLyQVREUHHOSXHVWR(VWD ILQDOLGDGQRVLHPSUHVHFXPSOH\YDDGHSHQGHUVREUHWRGRGHODSUHSDUDFLyQH[SHULHQ FLD\SURIHVLRQDOLGDGGHOHQWUHYLVWDGRU8QEXHQHQWUHYLVWDGRUGHEHUtDLQIRUPDUVREUH HOSXHVWR\ORVUHTXLVLWRVTXHGHEHFXPSOLUHOFDQGLGDWRSDUDTXHH[LVWDXQLQWHUFDP ELRPXWXRGHLQIRUPDFLyQTXHIDFLOLWHXQDHYDOXDFLyQREMHWLYDGHODVSLUDQWH 6LQ HPEDUJR HVWD LQIRUPDFLyQ VREUH HO SXHVWR VH XVD HQ RFDVLRQHV SDUD LQWLPLGDU DO FDQGLGDWR \ OOHYDUOR D VLWXDFLRQHV OtPLWH SDUD YHU OD UHVLVWHQFLD D OD SUHVLyQ \ OD VHJXULGDGHQVtPLVPR3RUHMHPSORHQXQDHQWUHYLVWDSDUDDFFHGHUDPLOLWDUSURIH VLRQDOODLQIRUPDFLyQTXHQRVGDHOHQWUHYLVWDGRUSXHGHVHUTXHHVQHFHVDULRXQDOWR JUDGRGHPDGXUH]FXDQGRYHTXHHOFDQGLGDWRHVMRYHQRDOFRQWUDULRLQIRUPDUVREUH OD LPSRUWDQFLD GH OD MXYHQWXG FXDQGR YH TXH HO FDQGLGDWR HV DOJR PD\RU (Q HVWRV FDVRVGHEHPRVPRVWUDUQRVVHJXURV\GHIHQGHUQXHVWURVSXQWRVIXHUWHVHOFDQGLGDWR MRYHQSXHGHUHEDWLUORVDUJXPHQWRVGHOHQWUHYLVWDGRUKDEODQGRGHODVYHQWDMDVTXHOH SURSRUFLRQDVXMXYHQWXGSDUDFXEULUHOSXHVWRSRUHMHPSORPHMRUFRQGLFLyQItVLFD \ HOFDQGLGDWRDOJRPD\RUSXHGHFHQWUDUVHHQODVYHQWDMDVGHODPDGXUH]SRUHMHPSOR H[SHULHQFLDUHVSRQVDELOLGDG  /RLPSRUWDQWHHVWHQHUODVLGHDVFODUDV\QRFHGHUDQWHODSUHVLyQPRVWUDQGRVHJXULGDG HQQRVRWURVPLVPRVKDUHPRVTXHHOHQWUHYLVWDGRUVHIRUPHXQDRSLQLyQIDYRUDEOH /DWHUFHUD\~OWLPDILQDOLGDGGHODHQWUHYLVWDHVFRPRKHPRVGLFKRIDYRUHFHUXQDRSL QLyQIDYRUDEOHGHOFDQGLGDWRKDFLDODHPSUHVD+D\TXHWHQHUHQFXHQWDTXHHOHQWUHYLV WDGRUHVXQHVODEyQHQWUHHOFDQGLGDWR\ODHPSUHVD\OHFRQYLHQHIDYRUHFHUXQDLPDJHQ SRVLWLYDHQHODVSLUDQWHFRPRSRVLEOHFRQVXPLGRUGHORVSURGXFWRVGHODILUPD 



&XDQGRVHWUDWDGHRSRVLFLRQHVDPLOLWDUSURIHVLRQDOGHO(VWDGRHVWDILQDOLGDGQRHV WDQHYLGHQWH6LQHPEDUJRQRKD\TXHROYLGDUTXHORVRUJDQLVPRVHVWDWDOHVGHEHQGDU XQDLPDJHQGHSURFHVRVGHVHOHFFLyQMXVWRV\QRGLVFULPLQDWRULRV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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(VLPSRUWDQWHTXHHODVSLUDQWHFRQR]FDHVWRVWHPDVSXHVOHD\XGDUiDFUHDUVHXQD LPDJHQUHDOLVWDGHODSHUVRQDTXHWLHQHHQIUHQWHHYLWDQGRVHQWLPLHQWRVGHUHFKD]R GHVXVSLFDFLDRGHUHFHORKDFLDHOHQWUHYLVWDGRU(VWHVRORSUHWHQGHHYDOXDUODDGHFXD FLyQGHODVSLUDQWHSDUDHOGHVHPSHxRGHXQSXHVWRGHWUDEDMR3DUDHOEXHQGHVDUUROOR GHODHQWUHYLVWDHVIXQGDPHQWDOTXHHQWUHYLVWDGRU\HQWUHYLVWDGRFRQWDFWHQDGHFXD GDPHQWHHQXQPDUFRGHFRUGLDOLGDG\UHVSHWRPXWXR



7,326'((175(9,67$ /RVWLSRVGHHQWUHYLVWDSXHGHQFODVLILFDUVHDWHQGLHQGRDGLIHUHQWHVFULWHULRV ² 6HJ~QHOQ~PHURGHHQWUHYLVWDGRV



 ,QGLYLGXDO



 *UXSDO ² 6HJ~QHOQ~PHURGHHQWUHYLVWDV



 ÔQLFD



 0~OWLSOH ² 6HJ~QTXLpQWRPDODLQLFLDWLYD



 &RQLQLFLDWLYDGHOHQWUHYLVWDGRULQWHUURJDWRULR 



 &RQLQLFLDWLYDGHOHQWUHYLVWDGR



 &RQLQLFLDWLYDGHDPERVFRQYHUVDFLyQ ² 6HJ~QODHVWUXFWXUD



 3DXWDGD



 $ELHUWD



 6HPLDELHUWD



6HJ~QHOQ~PHURGHHQWUHYLVWDGRV ² ,QGLYLGXDOXQDVRODSHUVRQDHVHQWUHYLVWDGDSRUXQVRORHQWUHYLVWDGRU(VHOWLSR GHHQWUHYLVWDPiVIUHFXHQWH'HSHQGLHQGRGHOSXHVWRDOTXHVHRSWDWHQGUiXQD PD\RURPHQRUGXUDFLyQ\XQRVFRQWHQLGRVXRWURV ² *UXSDOODHQWUHYLVWDVHKDFHFRQMXQWDPHQWHDXQJUXSRGHSHUVRQDV(VWHWLSR GHHQWUHYLVWDQRHVKDELWXDOSHURVXHOHKDFHUVHFXDQGRKD\PXFKRVFDQGLGDWRV\ SRFRWLHPSRSDUDUHDOL]DUHQWUHYLVWDVLQGLYLGXDOHV7DPELpQVHXWLOL]DQFXDQGRVH SUHWHQGHYDORUDUFyPRVHUHODFLRQDQORVGLVWLQWRVFDQGLGDWRV\FyPRVHGHVHQYXHO YHQHQVLWXDFLyQGHJUXSRSHURHQHVWHFDVRORVDVSLUDQWHV\DKDQSDVDGRSRUXQD HQWUHYLVWD LQGLYLGXDO /D HQWUHYLVWD JUXSDO VHUtD SDUD REWHQHU XQD LQIRUPDFLyQ FRPSOHPHQWDULD(QFXDOTXLHUFDVRVLTXHUHPRVVXSHUDUFRQp[LWRXQDHQWUHYLVWD JUXSDO GHEHPRV DVHJXUDUQRV GH GHVWDFDU VREUH HO UHVWR GH ORV FDQGLGDWRV SDUD HOORHVUHFRPHQGDEOHWRPDUODSDODEUDVLHPSUHTXHVHDQHFHVDULRSHURVLQOOHJDU D PRQRSROL]DU OD FRQYHUVDFLyQ 'HEHPRV FRQVHJXLU TXH WRGRV QXHVWURV SXQWRV IXHUWHVTXHGHQH[SXHVWRV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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6HJ~QHOQ~PHURGHHQWUHYLVWDV ² ÔQLFDORPiVKDELWXDOHVTXHHOFDQGLGDWRVHHQIUHQWHDXQDVRODHQWUHYLVWDFRQ XQVRORHQWUHYLVWDGRUELHQFRPRSUXHED~QLFDGHOSURFHVRGHVHOHFFLyQRELHQWUDV KDEHUVXSHUDGRRWUDVSUXHEDVSVLFRWpFQLFRVWHVWGHSHUVRQDOLGDGSUXHEDVFXOWX UDOHVHWF ² 0~OWLSOHODVHQWUHYLVWDVP~OWLSOHVVRQPHQRVIUHFXHQWHV\SXHGHQUHDOL]DUVHGH GRV PRGRV GLVWLQWRV XQD VROD HQWUHYLVWD UHDOL]DGD SRU YDULRV HQWUHYLVWDGRUHV R YDULDVHQWUHYLVWDVVXFHVLYDVUHDOL]DGDVSRUHQWUHYLVWDGRUHVGLIHUHQWHV(QHOFDVR GHODVHQWUHYLVWDVP~OWLSOHVHOFDQGLGDWRTXHVXHOHVHUVHOHFFLRQDGRHVHOTXHFRQVL JXHXQPD\RUJUDGRGHDFXHUGRHQWUHORVHQWUHYLVWDGRUHV6LHQWRGDHQWUHYLVWDHV LPSRUWDQWHODVLQFHULGDGHQODHQWUHYLVWDP~OWLSOHHVIXQGDPHQWDO\DTXHSXHGHQ KDFHUQRVYDULDVYHFHVODPLVPDSUHJXQWDRLQFOXVRSUHJXQWDUORPLVPRSHURGH GLVWLQWDIRUPD\FRUUHPRVHOULHVJRGHFRQWUDGHFLUQRVHQQXHVWUDVUHVSXHVWDV



6HJ~QTXLpQWRPDODLQLFLDWLYD ² &RQLQLFLDWLYDGHOHQWUHYLVWDGRULQWHUURJDWRULR HQHVWHWLSRGHHQWUHYLV WDVHIRUPXODQSUHJXQWDVEUHYHV\FHUUDGDVTXHUHTXLHUHQUHVSXHVWDVGHOPLVPR WLSR6HXWLOL]DQFXDQGRHOHQWUHYLVWDGRUFRQRFHVXILFLHQWHVGDWRVGHOHQWUHYLVWD GR(OSULQFLSDOLQFRQYHQLHQWHGHODHQWUHYLVWDLQWHUURJDWRULRHVTXHDSRUWDSRFD LQIRUPDFLyQQXHYDVREUHHOFDQGLGDWR\QRSHUPLWHDODVSLUDQWHTXHVHH[SUHVHFRQ OLEHUWDGSDUDFHQWUDUVHHQVXVSXQWRVIXHUWHV ² &RQ LQLFLDWLYD GHO HQWUHYLVWDGR HO HQWUHYLVWDGRU KDFH PX\ SRFDV SUHJXQWDV \ VXHOHQVHULQGLUHFWDV\DELHUWDVTXHHVWLPXODQDH[SUHVDULGHDV\GDULQIRUPDFLyQ(Q PXFKDVRFDVLRQHVODLQWHUYHQFLyQGHOHYDOXDGRUVHOLPLWDDUHSHWLUOD~OWLPDSDODEUD DVHQWLUFRQODFDEH]DRLQFOXVRSXHGHSHUPDQHFHUFDOODGRVLQKDFHUQLQJ~QJHVWR1R GHEHPRVVHQWLUQRVLQWLPLGDGRVSRUHVWDDFWLWXG\VHJXLUKDEODQGR\DTXHHVHHVHO REMHWLYRGHHVWHWLSRGHHQWUHYLVWD(OHQWUHYLVWDGRUSXHGHFRQRFHURDOPHQRVKDFHUVH XQDLGHDGHODSHUVRQDOLGDGGHOFDQGLGDWRDWUDYpVGHVXH[SUHVLyQOLEUH ² &RQLQLFLDWLYDGHDPERVFRQYHUVDFLyQ HVWHWLSRGHHQWUHYLVWDHVXQDFRPEL QDFLyQGHODVGRVDQWHULRUHV1RREVWDQWHSUHGRPLQDQODVSUHJXQWDVDELHUWDVTXH FRPR KHPRV GLFKR SURSRUFLRQDQ PiV LQIRUPDFLyQ VREUH HO FDQGLGDWR $GHPiV OD HVWUXFWXUDGHODHQWUHYLVWDQRHVVyORSUHJXQWDUHVSXHVWDVLQRTXHXQFRPHQWDULR SRU SDUWH GHO HQWUHYLVWDGRU SXHGH GDU OXJDU D XQD UHVSXHVWD GHO DVSLUDQWH \ D OD LQYHUVD/DSULQFLSDOYHQWDMDGHODHQWUHYLVWDFRQLQLFLDWLYDGHDPERVLQWHUORFXWRUHV HVTXHDODYH]TXHSHUPLWHDOHQWUHYLVWDGRH[SUHVDUVHOLEUHPHQWHSURSRUFLRQDXQ DPELHQWHPiVUHODMDGR\GDOXJDUDXQDFRQYHUVDFLyQPiVIOXLGD3DUDWUDQTXLOLGDG GHOFDQGLGDWRGLUHPRVTXHHVPiVIUHFXHQWHTXHODVGRVDQWHULRUHV



6HJ~QODHVWUXFWXUD 



² 3DXWDGDHQXQDHQWUHYLVWDSDXWDGDHOHQWUHYLVWDGRUGLVSRQHGHXQFXHVWLRQDULR GH SUHJXQWDV FRQ XQ RUGHQ GHWHUPLQDGR TXH VH OLPLWD D VHJXLU \ DQRWDU ODV UHVSXHVWDVGHOFDQGLGDWR/DHQWUHYLVWDSDXWDGDQRVXHOHXWLOL]DUVH\DTXHUHVXOWD PiVHFRQyPLFRGDUHOIRUPXODULRGLUHFWDPHQWHDOFDQGLGDWRSDUDTXHORUHOOHQHTXH SDJDUDXQHQWUHYLVWDGRUSDUDTXHYDORUHDORVDVSLUDQWHVXQRDXQR/RVUHVXOWDGRV HQDPERVFDVRVVHUtDQORVPLVPRV 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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² $ELHUWD HQ HVWD HQWUHYLVWD QR H[LVWH XQ JXLyQ SUHYLR QL XQ SODQ GH DFWXDFLyQ 6HYDLQWHUURJDQGRDOVXMHWRVREUHORVWHPDVTXHYDQVXUJLHQGRLQYLWiQGRORDTXH VH H[SUHVH FRQ WRWDO OLEHUWDG 6LQ HPEDUJR DO QR H[LVWLU XQ SODQ GH DFWXDFLyQ FRUUHPRVHOULHVJRGHGHMDUHQHOWLQWHURDVSHFWRVLPSRUWDQWHVTXHSXHGHQLQIOXLU IDYRUDEOHPHQWH HQ OD GHFLVLyQ ILQDO 3RU HVWH PRWLYR HO FDQGLGDWR GHEH VDFDU D UHOXFLUDORODUJRGHODHQWUHYLVWDVXVSXQWRVIXHUWHV\FXDOLGDGHVPiVGHVWDFDGDV DXQTXHQROHSUHJXQWHQGLUHFWDPHQWHVREUHHOODV3DUDHOORSXHGHUHODFLRQDUORFRQ RWURVWHPDVVREUHORVTXHVtKDVLGRLQWHUURJDGRSRQHUHMHPSORVFRQFUHWRVHQORV TXHVHREVHUYHTXHSRVHHGLFKDVFXDOLGDGHVHWF ² 6HPLDELHUWDSRGHPRVGHILQLUODFRPR XQDPH]FODGHODHQWUHYLVWDSDXWDGDFRQ ODHQWUHYLVWDDELHUWD(VGHFLUH[LVWHXQJXLyQSUHHVWDEOHFLGRSHURQRVHWUDWDGH XQ IRUPXODULR GH SUHJXQWDV VLQR VLPSOHPHQWH XQ JXLyQ TXH QR KD\ TXH VHJXLU HVWULFWDPHQWH6HWUDWDGHXQDVHULHGHSXQWRVEiVLFRVTXHHOHQWUHYLVWDGRUGHEH WUDWDU SHUR GDQGR WRWDO OLEHUWDG DO FDQGLGDWR SDUD H[SUHVDUVH ,QFOXVR VH SXHGH VDOWDU GH XQ SXQWR D RWUR R FDPELDU HO RUGHQ VHJ~Q FyPR VH YD\D GHVDUUROODQGR OD HQWUHYLVWD GH HVWH PRGR OD LQIRUPDFLyQ REWHQLGD HV PXFKR PiV ULFD \ HO HQWUHYLVWDGRU HVWDUi HQ FRQGLFLRQHV GH HPLWLU XQ MXLFLR OR PiV DFHUWDGR \ MXVWR SRVLEOH



)$6(6'(/$(175(9,67$ ,QGHSHQGLHQWHPHQWH GHO WLSR GH HQWUHYLVWD SRGHPRV GLVWLQJXLU HQ WRGDV HOODV XQD VHULHGHSDVRVRIDVHVTXHVRQODVVLJXLHQWHV ² 3UHSDUDFLyQ ² &RPLHQ]R ² 'HVDUUROOR ² )LQDOL]DFLyQ



3UHSDUDFLyQ 'DGDODLPSRUWDQFLDTXHWLHQHODHQWUHYLVWDHQHOSURFHVRGHVHOHFFLyQHOSULPHUSDVR GHEHUtDVHUVLHPSUHVXSUHSDUDFLyQSDUDQRGHMDUQDGDDODLPSURYLVDFLyQ (QSULPHUOXJDUHOFDQGLGDWRGHEHUHXQLUWRGRVORVGDWRVHLQIRUPDFLyQSRVLEOHVREUH ODHPSUHVD\HOSXHVWRDOTXHDVSLUD3RUXQODGRHOHQWUHYLVWDGRUVHGDUiFXHQWDGHO HVIXHU]RUHDOL]DGR\VHUiYDORUDGRSRVLWLYDPHQWH\DTXHHVWRGHPXHVWUDFLHUWRLQWH UpVSRUHVHSXHVWRGHWUDEDMRHQFRQFUHWR\QRVLPSOHPHQWHSRUHQFRQWUDUXQHPSOHR VHDFXDOVHD/DPRWLYDFLyQHVIXQGDPHQWDOSDUDXQEXHQUHQGLPLHQWRHQHOWUDEDMR 3RURWURODGRFXDQWRVPiVGDWRVFRQR]FDHODVSLUDQWHVREUHODHPSUHVD\HOSXHVWR PiVWUDQTXLOR\VHJXURVHVHQWLUiGXUDQWHODHQWUHYLVWDORTXHUHSHUFXWLUiHQHOEXHQ GHVDUUROORGHODPLVPD 8QDYH]KHFKRHVWHDQiOLVLVGHOSXHVWRGHWUDEDMRHVGHJUDQXWLOLGDGUHSDVDUHOSUR SLRFXUUtFXORSXHVJUDQSDUWHGHODHQWUHYLVWDWUDWDUiVREUHpO(OHQWUHYLVWDGRUGHEH DQDOL]DU\SURIXQGL]DUVREUHORVGDWRVTXHHQpODSDUHFHQ\QXHVWUDVUHVSXHVWDVWLHQHQ TXHVHUFRQYLQFHQWHV\VLQWLWXEHRV



7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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$GHPiVGHKDEODUVREUHHOFXUUtFXOXPHQWRGDHQWUHYLVWDVXHOHKDEHUXQDVHULHGH SUHJXQWDV KDELWXDOHV \ SXQWRV EiVLFRV TXH OH LUHPRV RIUHFLHQGR HQ ORV VLJXLHQWHV DSDUWDGRV SDUD D\XGDUOH D OD SUHSDUDFLyQ GH OD HQWUHYLVWD 3LHQVH ELHQ VXV UHV SXHVWDVDWRGDVODVSUHJXQWDV\WpQJDODVSUHSDUDGDVOHGDUiVHJXULGDGDODKRUDGH FRQWHVWDU 3RU ~OWLPR WDPELpQ UHVXOWD ~WLO HQVD\DU OD HQWUHYLVWD IUHQWH D XQ HVSHMR R FRQ XQ DPLJR LQFOXVR SXHGH JUDEDUOD HQ YtGHR \ DQDOL]DU ORV IDOORV FRPHWLGRV SDUD SRGHU FRUUHJLUORV\WUDEDMDUVREUHHOORVDQWHVGHODHQWUHYLVWDUHDO



&RPLHQ]R (OFRPLHQ]RGHODHQWUHYLVWDHVODSDUWHPiVWUDVFHQGHQWDO\DTXHODSULPHUDLPSUH VLyQ SRU DPEDV SDUWHV SXHGH IDYRUHFHU R SHUMXGLFDU OD EXHQD FRPXQLFDFLyQ OR TXH GHWHUPLQDUi HQ JUDQ PHGLGD HO GHVDUUROOR GH OD HQWUHYLVWD \ HO MXLFLR SRVWHULRU GHO HQWUHYLVWDGRU 6HVXHOHFRPHQ]DUFRQODSUHVHQWDFLyQ\XQVDOXGRHVWUHFKDQGRODPDQRVyORVLVHOD RIUHFHQ\VLHPSUHPLUDQGRDORVRMRV$ODKRUDGHVHQWDUVHKiJDORGRQGHOHLQGLTXHQ DGRSWDQGRXQDSRVWXUDFyPRGD\UHODMDGDSHURUHVSHWXRVD,QWHQWHQRKDFHUJHVWRV TXHPXHVWUHQVXWHPRURUHFHORGHEHPRVWUDUVHDQLPRVR\PRWLYDGRSDUDHOGLiORJR SHURVLHPSUHPDQWHQLHQGRODHGXFDFLyQ\HOUHVSHWR(OHQWUHYLVWDGRUQRHVVXHQHPL JRSHURWDPSRFRVXDPLJRGHWRGDODYLGD /R QRUPDO HV TXH HO HQWUHYLVWDGRU HPSLHFH FRQ XQD FKDUOD LQWURGXFWRULD HQ OD TXH WUDWDUi WHPDV WULYLDOHV \ QR SROpPLFRV 3RU HMHPSOR VL XVWHG SXVR HQ VX FXUUtFXOR TXH HV DILFLRQDGR DO GHSRUWH SXHGH TXH FRPHQWH DOJ~Q HYHQWR GHSRUWLYR UHFLHQWH R SUy[LPR7DPELpQHOWLHPSRORVDFRQWHFLPLHQWRVORFDOHVQRWLFLDVGHDFWXDOLGDGHWF SURSRUFLRQDQ WHPDV SDUD HVWD FKDUOD LQWURGXFWRULD $SURYHFKH HVWH PRPHQWR SDUD UHODMDUVHVLQRORKDKHFKRDQWHULRUPHQWH\DTXHHVWHHVHOREMHWLYRGHOHQWUHYLVWDGRU &XDQGRODFRQYHUVDFLyQIOX\DFRQIDFLOLGDGHVHOPRPHQWRGHFRPHQ]DUODHQWUHYLVWD SURSLDPHQWHGLFKD



'HVDUUROOR 'XUDQWHHOGHVDUUROORGHODHQWUHYLVWDVHYDQDWUDWDUXQDVHULHGHSXQWRVEiVLFRVTXH DQDOL]DUHPRVPiVGHWHQLGDPHQWHHQHODSDUWDGRVLJXLHQWH\TXHSRGHPRVUHVXPLUDVt ² (VWXGLRV\IRUPDFLyQ ² ([SHULHQFLDSURIHVLRQDO ² 7UD\HFWRULDYLWDO ² $FWLYLGDGHVHLQWHUHVHVDFWXDOHV 3DUDTXHODHQWUHYLVWDVLJDXQGHVDUUROORDGHFXDGR\IDYRUDEOHSDUDXVWHGGHEHWHQHU HQFXHQWDDOJXQRVDVSHFWRV 



3RUHMHPSORGHEHSURFXUDUVHUVLQFHURDQWHWRGRHQSULPHUOXJDUSRUpWLFDSHUVR QDOSHURDGHPiVSDUDHYLWDUFDHUHQFRQWUDGLFFLRQHV,QWHQWHFRQWHVWDUFRQQDWX UDOLGDG\VHJXULGDG6LKDSUHSDUDGRVXILFLHQWHPHQWHODHQWUHYLVWDQROHUHVXOWDUi PX\GLItFLO 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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3RU RWUR ODGR DFRQVHMDPRV TXH WHQJD FRPR QRUPD GH FRPSRUWDPLHQWR OD FRUWHVtD 8QDSHUVRQDTXHPXHVWUDHGXFDFLyQHVYDORUDGDPiVSRVLWLYDPHQWHTXHDTXHOODTXH QRORKDFH (QWHUFHUOXJDUPXpVWUHVHGLVSXHVWRDOGLiORJR\FRODERUDGRU1RFRQWHVWHFRQPRQR VtODERVDPHQRVTXHODSUHJXQWDDVtORUHTXLHUDSHURWDPSRFRKDEOHSRUKDEODUSLHQVH TXHORTXHDXVWHGOHLQWHUHVDHVTXHHOHQWUHYLVWDGRUFRQR]FDGDWRVSRVLWLYRVVREUH VXSHUVRQDSRUORTXHGHEHGHVWDFDUVXVSXQWRVIXHUWHV\HYLWDURVXDYL]DUDTXHOORV DVSHFWRVVREUHORVTXHHVWiPHQRVSUHSDUDGR 3RU~OWLPRGXUDQWHHOGHVDUUROORGHODHQWUHYLVWDOHUHFRPHQGDPRVTXHFXLGHWDQWR VXFRQGXFWDYHUEDOFRPRODQRYHUEDO (QFXDQWRDODH[SUHVLyQYHUEDOGHEHKDEODUVHGHIRUPDFODUD\SDXVDGDYRFDOL]DQGR FRUUHFWDPHQWHFRQYR]ILUPH\WRQRDGHFXDGRQLGHPDVLDGRDOWRQLGHPDVLDGREDMR 6L VX H[SUHVLyQ YHUEDO HVSRQWiQHD QR SUHVHQWD HVWDV FDUDFWHUtVWLFDV SUDFWLTXH DQWH XQHVSHMRFRQXQDPLJRRPHMRUD~QJUDEiQGRVH /DH[SUHVLyQQRYHUEDOHVDTXHOODHQODTXHQRXWLOL]DPRVODSDODEUDSDUDFRPXQLFDU QRVSXGLHQGRXVDUSDUDHOORFXDOTXLHUSDUWHGHQXHVWURFXHUSRSRUHVRWDPELpQVHOD OODPDH[SUHVLyQFRUSRUDO $OJXQRVJHVWRVTXHH[SUHVDQQHUYLRVLVPRHLQVHJXULGDG\TXHSRUORWDQWRGHEHPRV HYLWDUVRQJHVWLFXODUFRQWLQXDPHQWHFRQEUD]RV\PDQRVFDPELDUH[FHVLYDPHQWHGH SRVWXUD UHVWUHJDUVH ORV RMRV PRUGHUVH ORV ODELRV VHQWDUVH HQ HO ERUGH GHO DVLHQWR GHVYLDUODPLUDGDHWF (QWUHORVJHVWRVTXHH[SUHVDQFRQILDQ]DVHJXULGDG\VLQFHULGDGFLWDUHPRVHOFRQWDF WRRFXODUFRQHOLQWHUORFXWRU\XQDSRVWXUDQDWXUDOQRIRU]DGD 0LUDUDODFDUDGHOHQWUHYLVWDGRUGHPXHVWUDDWHQFLyQHLQWHUpVDOLJXDOTXHHOKHFKR GHLQFOLQDUVHKDFLDGHODQWHRDVHQWLUFRQODFDEH]D 1RGHEHPRVROYLGDUQRVGHPRVWUDUHGXFDFLyQ\UHVSHWRWDPELpQDWUDYpVGHQXHVWUR OHQJXDMHFRUSRUDO3RUHMHPSORQRGHEHPRVDFHUFDUQRVPiVGHFPDOHQWUHYLVWDGRU GH OR FRQWUDULR HVWDUtDPRV LQYDGLHQGR VX ]RQD tQWLPD \ SHUVRQDO \ SRGUtD VHQWLUVH LQFyPRGR 7DPSRFR GHEHPRV SHUPLWLUQRV FLHUWRV KiELWRV JURVHURV FRPR WRFDUVH OD QDUL]ERVWH]DUUDVFDUVHIXHUWHPHQWHHWF 3RU~OWLPRVLIXPDPRVGXUDQWHODHQWUHYLVWDDXQTXHQRHVUHFRPHQGDEOH\HQWRGR FDVRGHVSXpVGHKDEHUSHGLGRSHUPLVRDOHQWUHYLVWDGRU ORKDUHPRVGHIRUPDUHODMDGD VLQPRVWUDUQHUYLRVLVPR\SRUVXSXHVWRVLQGLULJLUHOKXPRKDFLDHOHQWUHYLVWDGRU



)LQDOL]DFLyQ $QWHVGHGDUSRUILQDOL]DGDODHQWUHYLVWDHOHQWUHYLVWDGRUVXHOHSUHJXQWDUDOFDQGLGD WRVLWLHQHDOJXQDSUHJXQWDRTXLHUHDxDGLUDOJR6LXVWHGTXLHUHKDFHUORKiJDOR1R VLHQWDWHPRU&RQHOORHVWDUiGHPRVWUDQGRVXLQWHUpVSRUHOSXHVWRDOTXHDVSLUD 8QDYH]ILQDOL]DGDODHQWUHYLVWDODGHVSHGLGDGHEHVHUDPDEOH\FRUWpV &XDQGRVDOJDUHSDVHPHQWDOPHQWHVXFRPSRUWDPLHQWRGXUDQWHODHQWUHYLVWD$KRUD \DUHODMDGRSXHGHTXHGHVFXEUDDOJXQRVIDOORVRPRPHQWRVHQORVTXHKXELHUDSUHIH ULGRDFWXDURFRQWHVWDUGHRWUDIRUPD$QDOtFHORVODH[SHULHQFLDSXHGHD\XGDUOHSDUD IXWXUDVHQWUHYLVWDV
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&XDQGR VH WUDWD GH OD HPSUHVD SULYDGD DOJXQRV DXWRUHV UHFRPLHQGDQ HQYLDU HO GtD GHVSXpVGHODHQWUHYLVWDXQDQRWDGHDJUDGHFLPLHQWRTXHGHEHVHUEUHYH6HWUDWDGH DJUDGHFHUDOHQWUHYLVWDGRUHOWLHPSRTXHQRVKDGHGLFDGR\PRVWUDUOHTXHVHJXLPRV LQWHUHVDGRVHQHOSXHVWR 2WUDRSFLyQSXHGHVHUOODPDUDODHPSUHVDSDUDYHUFyPRYDODVHOHFFLyQ 6HD PHGLDQWH QRWD R PHGLDQWH OODPDGD XVWHG VH GHVWDFDUi GHO UHVWR GH ORV DVSL UDQWHVGHPRVWUDQGRVXSHUVHYHUDQFLD1RREVWDQWHGHEHFXLGDUORTXHGLFHSXHV PLHQWUDV QR HVWp WRPDGD OD GHFLVLyQ OR TXH KDJD SXHGH UHSHUFXWLU IDYRUDEOH R QHJDWLYDPHQWH



&$3$&,'$'(6&21&5(7$648(6(,1'$*$1 $WUDYpVGHXQDHQWUHYLVWDODERUDOVHLQGDJDQWDQWRODH[SHULHQFLDSDVDGDFRPRODV SHUVSHFWLYDV GH IXWXUR TXH WLHQH HO DVSLUDQWH /DV FDSDFLGDGHV FRQFUHWDV SRGHPRV UHVXPLUODVHQFXDWURSXQWRVEiVLFRV ² (VWXGLRV\IRUPDFLyQ ² ([SHULHQFLDSURIHVLRQDO ² 7UD\HFWRULDYLWDO ² $FWLYLGDGHVHLQWHUHVHVDFWXDOHV



(VWXGLRV\IRUPDFLyQ (QHVWHDSDUWDGRQRVyORVHYDQDYDORUDUODGRWDFLyQLQWHOHFWXDO\p[LWRVDFDGpPLFRV GH OD SHUVRQD VLQR TXH LQWHUHVD PXFKR PiV OD H[SHULHQFLD \ PRWLYDFLyQ KDFLD ORV HVWXGLRV (V GHFLU HQ PXFKDV RFDVLRQHV HV VXILFLHQWH XQ QLYHO FXOWXUDO DGHFXDGR \ XQUHQGLPLHQWRDFDGpPLFRDFHSWDEOHVLHPSUHTXHHOFDQGLGDWRKD\DDGTXLULGRH[SH ULHQFLDVDWUDYpVGHORVHVWXGLRVTXHOHKD\DQSUHSDUDGRSDUDGHVHPSHxDUXQSXHVWR HVSHFtILFR /DH[SHULHQFLDDFDGpPLFDUHIOHMDHOHPHQWRVVRFLDOHV\PRWLYDFLRQHVLPSRUWDQWHVTXH KDFHQSRVLEOHXQDYDORUDFLyQJOREDOGHODVSLUDQWH (OHQWUHYLVWDGRULQWHQWDUiUHFDEDULQIRUPDFLyQVREUHVXVJXVWRVUHVSHFWRDODVDVLJ QDWXUDVFXUVDGDVVLKDUHDOL]DGRDOJ~QFXUVRGHIRUPDFLyQDOPDUJHQGHODIRUPDFLyQ UHJODGD HO HVIXHU]R UHTXHULGR SDUD VDFDU DGHODQWH VXV HVWXGLRV OD UHODFLyQ FRQ ORV SURIHVRUHVVLSDUWLFLSDEDHQDFWLYLGDGHVH[WUDDFDGpPLFDVODUHODFLyQTXHWLHQHQVXV HVWXGLRVFRQHOSXHVWRDFXEULUVLSLHQVDVHJXLUHVWXGLDQGRHWF



([SHULHQFLDSURIHVLRQDO 



(QHODSDUWDGRGHH[SHULHQFLDODERUDOVHYDQDWHQHUHQFXHQWDQRVyORORVWUDEDMRV UHODFLRQDGRVFRQHOSXHVWRDOTXHDVSLUDVLQRTXHVHYDQDYDORUDUWRGRVDTXHOORVWUD EDMRVTXHXVWHGKD\DUHDOL]DGRDORODUJRGHVXYLGD,QFOXVRORVWUDEDMRVSURSLRVGH HVWXGLDQWHGHYHUDQRRDFWLYLGDGHVGHYROXQWDULDGR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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6LVXH[SHULHQFLDODERUDOHVSRVLWLYD\UHODFLRQDGDFRQHOSXHVWRTXHSUHWHQGHFRQVH JXLUFpQWUHVHHQHOOD6LSRUHOFRQWUDULRVXH[SHULHQFLDODERUDOHVPX\SREUHQRGXGH HQKDEODUGHFXDOTXLHUWLSRGHWUDEDMRTXHKD\DUHDOL]DGR\DTXHUHYHODQFDSDFLGDGHV DFWLWXGHV LQWHUHVHV \ FXDOLGDGHV SHUVRQDOHV TXH SXHGHQ UHVXOWDU PX\ LQWHUHVDQWHV SDUDRFXSDUHOSXHVWRHQFXHVWLyQ $WUDYpVGHODHQWUHYLVWDVXLQWHUORFXWRUUHFDEDUiLQIRUPDFLyQVREUHVXVUHDOL]DFLRQHV PiVLPSRUWDQWHVORVSUREOHPDVFRQORVTXHVHKDHQFRQWUDGR\HOPRGRGHUHVROYHUORV OR TXH KD DSUHQGLGR GH VX H[SHULHQFLDODERUDO ODV UHODFLRQHV FRQ VXV FRPSDxHURV \ VXVMHIHVHWF(QUHVXPHQORTXHVHYDORUDVRQORVDVSHFWRVUHOHYDQWHVGHOWUDEDMRVX HILFDFLDFDSDFLGDGFRPSHWHQFLDPRWLYDFLyQ\UHODFLRQHVSHUVRQDOHV



7UD\HFWRULDYLWDO (VWHSXQWRQRVLHPSUHVHWUDWDHQODHQWUHYLVWD\VLVHKDFHVyORVHKDEODEUHYHPHQWH VREUHORVDQWHFHGHQWHVIDPLOLDUHV\YLGDSHUVRQDOGHOFDQGLGDWRGHQWURGHOFRQWH[WR GHORVSULPHURVWUDEDMRVRGHORVHVWXGLRVVLQGHGLFDUGHPDVLDGRWLHPSRDOWHPD/R ~QLFRTXHVHSUHWHQGHHVFRQRFHUFyPRKDQLQIOXLGRHVWRVIDFWRUHVHQODYLGDDFWXDO\ SHUVRQDOLGDGGHOFDQGLGDWR1RLQWHUHVDQORVDFRQWHFLPLHQWRVSRUVtPLVPRVVLQROD LQWHUSUHWDFLyQTXHGHHOORVVHSXHGHKDFHU (OHQWUHYLVWDGRUYDDFRQVLGHUDUSULQFLSDOPHQWHHOQLYHOVRFLRHFRQyPLFRODVDFWLWX GHVKDFLDHOWUDEDMR\ODVSHUVRQDVHODMXVWHHPRFLRQDO\VRFLDOVXVLGHDOHV\PHWDV EiVLFDVHQODYLGD\ODLPDJHQTXHXVWHGWLHQHGHVtPLVPR



$FWLYLGDGHVHLQWHUHVHVDFWXDOHV (QHVWHDSDUWDGRVHWUDWDGHFRQRFHUPHMRUDOFDQGLGDWRDWUDYpVGHODVDFWLYLGDGHV TXHUHDOL]DDOPDUJHQGHOWUDEDMRFRPRDILFLRQHVWLSRGHOHFWXUDGHSRUWHVYLGDIDPL OLDUHWF /D YDORUDFLyQ GHO HQWUHYLVWDGRU VH FHQWUDUi HQ QXHVWUD FDSDFLGDG SDUD RUJDQL]DU HO WLHPSROLEUHQXHVWURFtUFXORGHLQWHUHVHVODVUHODFLRQHVVRFLDOHVHWF



35(*817$6+$%,78$/(6 'HEHTXHGDUELHQFODURTXHWRGDVODVHQWUHYLVWDVVRQGLIHUHQWHVHQWUHVtDXQTXHVHDQ UHDOL]DGDVSRUODPLVPDSHUVRQD1RVLHPSUHVHYDQDIRUPXODUODVPLVPDVSUHJXQWDV 1R REVWDQWH H[LVWHQ XQD VHULH GH SUHJXQWDV TXH VRQ KDELWXDOHV $ FRQWLQXDFLyQ OH RIUHFHPRVDOJXQRVHMHPSORV1RHVQXHVWUDLQWHQFLyQSUHVHQWDUXQDOLVWDH[KDXVWLYD GHSUHJXQWDVSRVLEOHVVHULDDEVXUGR6HJXURTXHQROHYDQDIRUPXODUWRGDVODVSUH JXQWDVGHODOLVWDLJXDOPHQWHSXHGHQKDFHUOHRWUDVTXHQRFRQWHPSODPRV 1XHVWURFRQVHMRHVTXHSLHQVHELHQODUHVSXHVWDDWRGDVHVWDVSUHJXQWDVKDELWXDOHV SDUDHVWDUSUHSDUDGRHQHOFDVRGHTXHVHODVIRUPXOHQ\QROHFRMDQGHVRUSUHVD3RU RWURODGRHVWHHMHUFLFLRGHUHIOH[LyQVREUHVXVSURSLDVFXDOLGDGHVOHD\XGDUiWDPELpQ DHVWDUSUHSDUDGRSDUDRWUDVSUHJXQWDVTXHQRKD\DPRVUHFRJLGRHQHVWHDSDUWDGR(Q FXDOTXLHUFDVROHD\XGDUiQDFRQRFHUVHPHMRUDVtPLVPRTXHFRPR\DKHPRVGLFKR HQSXQWRVDQWHULRUHVHVIXQGDPHQWDOSDUDVDOLUGHXQDHQWUHYLVWDODERUDOFRQp[LWR 7 5 2 3$  <  0 $ 5 , 1 ( 5 Ì $   3 5 8 ( % $ 6  ' (  $ 3 7 , 7 8 '
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3UHJXQWDVKDELWXDOHVVREUHVXIRUPDFLyQ 



¢4XpWLSRGHHVWXGLRVVLJXLy\SRUTXp"







¢4XpDVLJQDWXUDVOHJXVWDEDQPiV\FXiOHVPHQRV\SRUTXp"







¢(QFXiOHVREWHQtDPHMRUHV\SHRUHVQRWDV"







¢'yQGHHVWXGLy"







¢4XpLGLRPDVFRQRFH"¢4XpQLYHOGHGRPLQLR"







¢3RUTXpDEDQGRQDVWHORVHVWXGLRV"VLHVHOFDVR 







¢4XpPpWRGRHPSOHDEDVSDUDHVWXGLDU"







¢3LHQVDFRPSOHWDUVXIRUPDFLyQGHDOJ~QPRGR"







¢7XYRDOJ~QSXHVWRUHSUHVHQWDWLYRHQVXpSRFDGHHVWXGLDQWH"







¢5HDOL]DEDDOJXQDDFWLYLGDGHQHOWLHPSROLEUHTXHOHGHMDEDQORVHVWXGLRV"



3UHJXQWDVKDELWXDOHVVREUHODH[SHULHQFLD SURIHVLRQDO\HOFRPSRUWDPLHQWRHQHOWUDEDMR 



¢+DUHDOL]DGRDOJ~QWUDEDMRSURSLRGHHVWXGLDQWHRGHYHUDQR"







¢4XpDSUHQGLyGHHOORV"







¢4XpIXQFLRQHV\UHVSRQVDELOLGDGHVWHQtDHQVXVWUDEDMRVDQWHULRUHV"







¢&XiOGHVXVWUDEDMRVDQWHULRUHVOHKDJXVWDGRPiV"







¢&yPRVHOOHYDEDFRQVXVMHIHV\FRPSDxHURVDQWHULRUHV"







¢3RUTXpKDGHMDGRVXVHPSOHRVDQWHULRUHV"







¢3UHILHUHWUDEDMDUVRORRHQHTXLSR"¢3RUTXp"







¢&RQItDHQODHILFDFLDGHVXVFRPSDxHURV"







¢&yPRHUDXQDMRUQDGDODERUDOQRUPDOHQVXDQWHULRUHPSOHR"



3UHJXQWDVKDELWXDOHVVREUHODRIHUWDGHHPSOHR











¢4XpVDEHVREUHQXHVWUDHPSUHVD"







¢&yPRVHKDHQWHUDGRGHODH[LVWHQFLDGHOSXHVWR"







¢3RUTXpOHLQWHUHVD"







¢4XpFUHHTXHSXHGHDSRUWDUDODHPSUHVD"







¢4XpFUHHTXHODHPSUHVDSXHGHDSRUWDUOHDXVWHG"







¢&XiOHVVRQVXVREMHWLYRVDFRUWRPHGLR\ODUJRSOD]RGHQWURGHQXHVWUDHPSUHVD"
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¢(VWiGLVSXHVWRDYLDMDUFRQIUHFXHQFLDRLQFOXVRFDPELDUGHFLXGDGGHUHVLGHQFLD"







¢&XiOHVVRQVXVSXQWRVIXHUWHV\GpELOHVSDUDRFXSDUHVWHSXHVWR"







¢3RUTXpOHJXVWDUtDFRQVHJXLUHVWHHPSOHR\QRRWUR"







¢4XpHVORTXHPiVOHOODPDODDWHQFLyQVREUHODRIHUWDGHHPSOHR"







¢4XpRSLQDQVXVIDPLOLDUHV\DPLJRVVREUHVXGHFLVLyQGHRSWDUDHVWHSXHVWR"







¢(VWiGLVSXHVWRDUHDOL]DUXQFXUVRGHIRUPDFLyQDFDUJRGHODHPSUHVDDQWHVGHVHU  FRQWUDWDGR"







¢&XiQWRFUHHTXHGHEHUtDJDQDU"



3UHJXQWDVKDELWXDOHVVREUHVXVFRQGLFLRQHVSHUVRQDOHV 



¢7LHQHDOJ~QSUREOHPDSDUDLQFRUSRUDUVHGHLQPHGLDWRHQODHPSUHVD"







¢'LVSRQHGHYHKtFXORSURSLR"







¢7LHQHDOJXQDRFXSDFLyQFRPSOHPHQWDULDRDFWLYLGDGH[WUDSURIHVLRQDO"







¢7LHQHRWUDVRIHUWDVGHWUDEDMRRVHHVWiSUHSDUDQGRRWUDVRSRVLFLRQHV"







¢5HQXQFLDUtDDVXYLGDSHUVRQDORIDPLOLDUDFDPELRGHXQDEULOODQWHFDUUHUDSUR IHVLRQDO"







¢4XpDILFLRQHVWLHQH"



3UHJXQWDVKDELWXDOHVVREUHSHUVRQDOLGDG 



¢4XpFDUDFWHUtVWLFDVGHVWDFDUtDGHVXSHUVRQDOLGDG"¢3RUTXp"







¢&XiOHVVRQVXVSULQFLSDOHVGHIHFWRV"¢3RUTXp"







¢&XiOVXHVWLORGHGHFLVLyQLPSXOVLYRRUHIOH[LYR"







¢4XpKDDSUHQGLGRGHVXVHUURUHV"







¢&yPROHGHVFULELUtDVXPHMRUDPLJRXQIDPLOLDU«"







¢&XiOVXHVFDODGHYDORUHV"







¢4XpRSLQLyQFUHHTXHVDFDUpGHXVWHGXQDYH]ILQDOL]DGDODHQWUHYLVWD"



3UHJXQWDVKDELWXDOHVVREUHVXVLWXDFLyQIDPLOLDU 



¢&RQTXLpQYLYH"







¢3RUTXpYLYHFRQVXVSDGUHV"







¢3RUTXpGHFLGLyDEDQGRQDUHOGRPLFLOLRSDWHUQR"
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¢7LHQHSDUHMD"







¢&XiOHVVXHVWDGRFLYLO"







¢7LHQHKLMRV"







¢&yPRFUHHTXHSXHGHKDFHUFRPSDWLEOHHOWUDEDMRFRQHOFXLGDGR\DWHQFLyQDVXV KLMRV"







¢7UDEDMDVXSDUHMD"







¢(OWUDEDMRGHVXSDUHMDSXHGHFUHDUDOJ~QWLSRGHLQFRPSDWLELOLGDGFRQHOVX\R"







¢4XpSLHQVDVXSDUHMDGHTXHRSWHDHVWHHPSOHR"







¢+DSHQVDGRFyPRSXHGHDIHFWDUOHDODVSHUVRQDVFRQODVTXHFRQYLYHHOKHFKRGH FRQVHJXLUHVWHHPSOHR"







¢&XiQWRGHEHUtDJDQDUSDUDFXEULUODVQHFHVLGDGHVHFRQyPLFDVGHVXIDPLOLD"



&216(-2635É&7,&263$5$(1)5(17$56(&21e;,72 $/$(175(9,67$ $ORODUJRGHOFDStWXOR\DOHKHPRVLGRDFRQVHMDQGRVREUHFyPRFRPSRUWDUVHGXUDQWH ODHQWUHYLVWDSHURDFRQWLQXDFLyQOHRIUHFHPRVDPRGRGHUHVXPHQDOJXQDVQRUPDV\ FRQVHMRVTXHGHEHFRQVLGHUDUSDUDHQIUHQWDUVHDODHQWUHYLVWDFRQp[LWR ² (OSULPHUFRQVHMRTXHOHRIUHFHPRVHVTXHSUHSDUHFRUUHFWDPHQWHODHQWUHYLVWD VLQGHMDUQDGDDODLPSURYLVDFLyQ3HURQRFRQWHVWHFRQODVWtSLFDVUHVSXHVWDVGH OLEUR 3UHSDUDU OD HQWUHYLVWD VLJQLILFD HQWUH RWUDV FRVDV UHIOH[LRQDU VREUH VXV SURSLDVFXDOLGDGHV\DFWLWXGHV\HODERUDUVXVSURSLDVUHVSXHVWDV ² (VPX\LPSRUWDQWHODSXQWXDOLGDG3URFXUHOOHJDUFRQWLHPSR$GHPiVGHGDU XQDEXHQDLPSUHVLyQOHVHUYLUiSDUDUHODMDUVH6LQRSXHGHHYLWDUOOHJDUWDUGHD SHVDUGHWRGRQRROYLGHGLVFXOSDUVHDQWHHOHQWUHYLVWDGRU ² 'HEHFXLGDUVXLPDJHQFRUSRUDO\RIUHFHUXQEXHQDVSHFWR/OHYHHOSHORFXLGD GR\FRQXQDGHFXDGRFRUWH$OYHVWLUKX\DGHFRORUHV\HVWDPSDGRVHVWULGHQWHVR OODPDWLYRV1RVHDRVWHQWRVRFRQODVMR\DV6LHVPXMHUQRDEXVHGHOPDTXLOODMHQL GHSHUIXPHVHVSHFLDOPHQWHLQWHQVRV7DQWRKRPEUHVFRPRPXMHUHVGHEHQHYLWDU LQVLJQLDVLGHROyJLFDVRGHSRUWLYDV(QUHVXPHQSRGHPRVGHFLUTXHGHEHPRVEXV FDUXQWpUPLQRPHGLRQXHVWURDVSHFWRQRGHEHGHPRVWUDUGHVFXLGRSRUHODVHR\ ODLPDJHQSHUVRQDOSHURWDPSRFRXQDSUHRFXSDFLyQH[FHVLYD ² 1RROYLGHVDOXGDU'HVSXpVGHSUHVHQWDUVHVDOXGHGHIRUPDUHVSHWXRVD(VWUHFKH OD PDQR GH VX LQWHUORFXWRU VyOR VL VH OD RIUHFH \ KiJDOR GH PRGR ILUPH SHUR VLQ DSUHWDUGHPDVLDGR\VLHPSUHPLUDQGRDORVRMRVGHOHQWUHYLVWDGRU ² $QWHWRGRPXHVWUHHGXFDFLyQ1RVHVLHQWHKDVWDTXHQROHLQYLWHQDKDFHUOR $GRSWHXQDSRVWXUDFyPRGDQLUtJLGRQLGHPDVLDGRUHODMDGR+DEOHFRUGLDOPHQWH IDYRUHFHUiHOFOLPDGHODHQWUHYLVWD 



² 8QDEXHQDIRUPDGHGHPRVWUDULQWHUpVHVHVFXFKDUDWHQWDPHQWHDOHQWUHYLV WDGRU1RVHSUHFLSLWHDOUHVSRQGHU'HHVWHPRGRDGHPiVHVWDPRVHQGLVSRVLFLyQ GHFRQWHVWDUPHMRUDODVSUHJXQWDVTXHQRVIRUPXOH
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² (VIXQGDPHQWDOODVLQFHULGDG&RQWHVWHDWRGDVODVSUHJXQWDVFRQQDWXUDOLGDG\ GLVFUHFLyQ1RVDTXHDUHOXFLUDTXHOORVDVSHFWRVTXHFUHDTXHSXHGHQSHUMXGLFDUOH 6LOHSUHJXQWDQGLUHFWDPHQWHVREUHHOORVUHVSRQGDSHURKDFLHQGRKLQFDSLpHQVXV SXQWRVIXHUWHV\WUDQVPLWLHQGRVXPRWLYDFLyQ\SUHGLVSRVLFLyQDDSUHQGHU ² 6HD GLVFUHWR 1R KDEOH QXQFD PDO GH VXV DQWHULRUHV MHIHV QL GH VXV SXHVWRV GH WUDEDMR 7DPSRFR UHYHOH LQIRUPDFLyQ FRQILGHQFLDO R GHOLFDGD VREUH DQWHULRUHV HPSUHVDVSDUDODVTXHKDWUDEDMDGR ² 0XpVWUHVHDQLPRVR\GLVSXHVWRDFRODERUDUHQODFRQYHUVDFLyQ3DUWLFLSH DFWLYDPHQWHHQODFRQYHUVDFLyQVLQOOHJDUDPRQRSROL]DUODSHURQRFRQWHVWHWDP SRFRFRQPRQRVtODERV,QWHQWHDUJXPHQWDUVXVUHVSXHVWDV ² ,QWHQWH GHPRVWUDU VX FRQWURO HPRFLRQDO 3URFXUH QR SRQHUVH QHUYLRVR 3DUD HOORGHEHFRQVHJXLUTXHQROHWLHPEOHODYR]QRWDUWDPXGHDUHYLWDUODJHVWLFXOD FLyQ\PRYLPLHQWRVH[FHVLYRVHWF ² 0XHVWUHLQWHUpV\PRWLYDFLyQSRUHOSXHVWRDOTXHRSWD$OHQWUHYLVWDGRUGHEH TXHGDUOHFODURTXHQXHVWURREMHWLYRQRHVFRQVHJXLUXQSXHVWRGHWUDEDMRFXDOTXLH UDVLQRTXHHVWDPRVLQWHUHVDGRVHQHVWHSXHVWRFRQFUHWR ² &XDQGRKDEOHPRVGHEHPRVXWLOL]DUXQWRQRGHYR]ILUPH\FRUUHFWR1LGHPD VLDGRDOWRQLGHPDVLDGREDMR ² 3RU RWUR ODGR WDPELpQ GHEHPRV FXLGDU OD GLFFLyQ \ HO Op[LFR 3URFXUDUHPRV YRFDOL]DUFRUUHFWDPHQWH\XVDUSDODEUDVFRPSUHQVLEOHV ² 6L OOHYD WHOpIRQR PyYLO D OD HQWUHYLVWD GHVFRQpFWHOR DQWHV GH HQWUDU < SRU VXSXHVWRQRORSRQJDHQFLPDGHODPHVDQLGRQGHSXHGDVHUYLVWRSRUHOHQWUHYLV WDGRU ² (VSUHIHULEOHQR IXPDUGXUDQWHODHQWUHYLVWD6LDSHVDUGHWRGRGHVHDKDFHUOR SLGDSHUPLVRDOHQWUHYLVWDGRU(QFXDOTXLHUFDVRIXPHGHIRUPDUHODMDGDTXHQR GHMHYHUVXQHUYLRVLVPR\QXQFDGLULMDHOKXPRDVXLQWHUORFXWRU ² $ORODUJRGHODHQWUHYLVWDQRSUHJXQWHSRUHOVDODULR'DUtDODLPSUHVLyQGH TXHSDUDXVWHGVyORHVLPSRUWDQWHHODVSHFWRHFRQyPLFR6LHVHOHQWUHYLVWDGRUHO TXHVDFDHOWHPDQRGHPXHVWUHXQLQWHUpVH[DJHUDGR9DORUHPiVRWURVDVSHFWRV GHOSXHVWRFRPRHODPELHQWHGHWUDEDMRRODIRUPDFLyQ ² 5HVXOWDFRQYHQLHQWHSUHJXQWDUSRUODVSRVLELOLGDGHVGHSURPRFLyQTXHKD\ GHQWURGHODHPSUHVDHVWRSRQHGHPDQLILHVWRQXHVWUDPDGXUH]UHVSHFWRDREMHWL YRVSURIHVLRQDOHV\YLVLyQGHIXWXUR3HURQRGHVFDUWHHPSH]DUGHVGHDEDMR ² 3RU ~OWLPR XQD YH] ILQDOL]DGD OD HQWUHYLVWD OD GHVSHGLGD GHEH VHU FRUGLDO 1RROYLGHPDQWHQHUODFRUWHVtD\HGXFDFLyQKDVWDHO~OWLPRPRPHQWR6LORFUHH QHFHVDULRHVFULEDXQDQRWDGHDJUDGHFLPLHQWRDOGtDVLJXLHQWHROODPHSRUWHOpIRQR SDUDLQWHUHVDUVHSRUHOSURFHVRGHVHOHFFLyQFRPR\DKHPRVH[SXHVWRHQSXQWRV DQWHULRUHV
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