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1RWD� $ OD IHFKD VH KDQ UHDOL]DGR SDJRV SRU YDORU GH � ϰϬϲ͘ϱϳϳ͘ϰϬϯ͕ϯϲ

'H�LJXDO�PDQHUD�VH�DFODUD�TXH�GXUDQWH�OD�HMHFXFLyQ�TXH�OOHYD�HO�FRQWUDWR��VH�KD�UHDOL]DGR�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
HVWDEOHFLGDV�HQ�HO� FRQWUDWR� SRU� SDUWH� GHO� FRQWUDWLVWD�� VH� KD� YHULILFDGR�TXH�SUHVHQWDQ� OD� WRWDOLGDG�GH� ODV� REOLJDFLRQHV� \� HQWUHJDEOHV�
GXUDQWH� OD�HMHFXFLyQ�GHO�PLVPR�DMXVWiQGRVH�D� OR�SDFWDGR��DVt�PLVPR�VH�KDQ�UHDOL]DGR�VROLFLWXGHV�RSRUWXQDV�DO�FRQWUDWLVWD�SDUD�TXH�
VXEVDQH� QRYHGDGHV� SUHVHQWDGDV�� FRQFHGLpQGROH� XQ� WpUPLQR� SDUD� TXH� SUHVHQWH� ORV� DMXVWHV� FRUUHVSRQGLHQWHV�� HVWR� FRQ� HO� ILQ� GH�
FRQPLQDUOR�DO�FXPSOLPLHQWR��PDQWHQLHQGR�FRQWDFWR�FRQVWDQWH�FRQ�HO�FRQWUDWLVWD��SDUD�TXH�GH�HVWD�PDQHUD�VH�HYLWH� OD�JHQHUDFLyQ�GH�
FRQWURYHUVLDV�\�SURSHQGHU�SRU�VX�UiSLGD�VROXFLyQ�

� 62/,&,78'�$',&,Ð1 <�35Ð552*$�

$KRUD�ELHQ��HO�OLWHUDO�D��GHO�QXPHUDO������GH�OD�&OiXVXOD���� $FWXDOL]DFLyQ�GHO�&DWiORJR GHO�$FXHUGR�0DUFR�GH�3UHFLRV�&&(�����$03�
�����LQGLFD�FRQ�UHODFLyQ�DO�VHUYLFLR�GH�SHUVRQDO�

³���� $MXVWHV�DO�&DWiORJR�SRU�YDULDFLyQ�GH�SUHFLRV�

&RORPELD�&RPSUD�(ILFLHQWH�GHEH�UHDOL]DU�ORV�VLJXLHQWHV�DMXVWHV�GHO�&DWiORJR�GXUDQWH�OD�HMHFXFLyQ�GHO�$FXHUGR�0DUFR�GH�3UHFLRV�

D� &RORPELD�&RPSUD�(ILFLHQWH�DFWXDOL]DUi�Pi[LPR�HO�GpFLPR������GtD�KiELO�GH�HQHUR�GH�FDGD�DxR�HO�SUHFLR�GHO�SHUVRQDO�FRQ�EDVH�HQ
HO�LQFUHPHQWR�GHO�600/9�GHFUHWDGR�DQXDOPHQWH�SRU�HO�*RELHUQR�1DFLRQDO�\�HO�DMXVWH�GH�VXEVLGLR�GH�WUDQVSRUWH�FXDQGR�DSOLTXH�
OHJDOPHQWH��/DV�(QWLGDGHV�&RPSUDGRUDV�TXH�HVWpQ�HMHFXWDQGR�ÏUGHQHV�GH�&RPSUD�D�OD�IHFKD��GHEHQ�UHDOL]DU�OD�DFWXDOL]DFLyQ�GHO�
SUHFLR�GHO�SHUVRQDO�PHGLDQWH�PRGLILFDFLyQ�GH�OD�2UGHQ�GH�&RPSUD��«�´�

3RU�OR�WDQWR��PHGLDQWH�FRPXQLFDGR�FX\R�DVXQWR�HV�³&RPXQLFDGR�DMXVWH�GHO�YDORU�GH�ORV�VHUYLFLRV�GH�SHUVRQDO�SRU�FRQFHSWR�GH�DXPHQWR�
HQ�HO�600/9´��GHO�������������OD�$JHQFLD�1DFLRQDO�GH�&RQWUDWDFLyQ�3~EOLFD�� &RORPELD�&RPSUD�(ILFLHQWH��LQIRUPy�OR�VLJXLHQWH��³�«��(O�
DXPHQWR�DXWRUL]DGR�D�ORV�SUHFLRV�GH�ORV�VHUYLFLRV�GHO��SHUVRQDO�HV�GH��������GH�DFXHUGR�FRQ�HO�'HFUHWR������GHO�������«�´�

3RU�VX�SDUWH�HQ�HO�OLWHUDO�E��GHO�QXPHUDO������GH�OD�&OiXVXOD���� $FWXDOL]DFLyQ�GHO�&DWiORJR GHO�$FXHUGR�0DUFR�GH�3UHFLRV�&&(�����
$03������LQGLFD�FRQ�UHODFLyQ�D�ORV�%LHQHV�GH�$VHR�\�&DIHWHUtD�

³������$MXVWHV�DO�&DWiORJR�SRU�YDULDFLyQ�GH�SUHFLRV�

&RORPELD�&RPSUD�(ILFLHQWH�GHEH�UHDOL]DU�ORV�VLJXLHQWHV�DMXVWHV�GHO�&DWiORJR�GXUDQWH�OD�HMHFXFLyQ GHO�$FXHUGR�0DUFR�GH�3UHFLRV�

E� &RORPELD�&RPSUD�(ILFLHQWH�D�SDUWLU�GH�HQHUR�GH�������DMXVWDUi�HO�GpFLPR�������GtD�KiELO�GH�HQHUR�GH�FDGD�DxR�ORV�SUHFLRV�GH�ORV�
%LHQHV�GH�$VHR�\�&DIHWHUtD�\�6HUYLFLRV�(VSHFLDOHV�FRQ� OD�YDULDFLyQ�DQXDO�GHO�ËQGLFH�GH�3UHFLRV�DO�&RQVXPLGRU�SXEOLFDGR�SRU�HO
'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFD��'$1(��GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU��«�´��

3RU� OR� WDQWR�� D� WUDYpV� GHO� FRPXQLFDGR� FX\R� DVXQWR� HV� ³&RPXQLFDGR� DMXVWH� GH� SUHFLRV� SRU� FRQFHSWR� GH� DXPHQWR� HQ� HO� ,3&´�� GHO�
�����������GH�OD�$JHQFLD�1DFLRQDO�GH�&RQWUDWDFLyQ�3~EOLFD�� &RORPELD�&RPSUD�(ILFLHQWH�LQIRUPy�OR�VLJXLHQWH��³�«��(O�DXPHQWR�SRU�,3&�
SDUD�HO�DxR������DXWRUL]DGR�D�ORV�SUHFLRV�GH�ORV�%LHQHV�GH�$VHR�\�&DIHWHUtD�\�ORV�6HUYLFLRV�(VSHFLDOHV��HV�GHO��������«�´�
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(Q�YLUWXG�GH�OR�DQWHULRU��HQ�ODV�VLJXLHQWHV�WDEODV��VH�GHWDOOD�HO�YDORU�TXH�VH�UHTXLHUH�UHDOL]DU�SDUD�FRQWLQXDU�FRQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
LQWHJUDO�GH�DVHR�\�FDIHWHUtD�FRQ�RFDVLyQ�GH�OD�2UGHQ�GH�&RPSUD�1R���������SUHFLVDQGR�TXH�GLFKRV�LQFUHPHQWRV�VH�UHDOL]DUiQ EDMR�ODV�
PLVPDV�FDUDFWHUtVWLFDV�\�FRQGLFLRQHV��SHUILOHV�\�FDQWLGDGHV��FRQ�ODV�TXH�DFWXDOPHQWH�VH�HVWi�SUHVWDQGR�HQ�OD�5HJLyQ�GH�&REHUWXUD�1R��
���$Vt�PLVPR��GHEH�WHQHUVH�HQ�FXHQWD�HO�LQFUHPHQWR�FRUUHVSRQGLHQWH�DO�,9$�GHO�����SDUD�HO�YDORU�GH�OD�DGLFLyQ�GH�DFXHUGR�FRQ�HO�$UW��
����GH�OD�/H\������GHO����GLFLHPEUH�GH������\�HO�$,8�GH�HVWH�VHUYLFLR�FRUUHVSRQGLHQWH�DO����

/D�FDQWLGDG�GH�RSHUDULRV�\�HO�SUHVXSXHVWR�PHQVXDO�GH�ORV�ELHQHV�GH�$VHR�\�&DIHWHUtD�GHQWUR�GHO�HYHQWR�GH�FRWL]DFLyQ�UHDOL]DGR HQ�OD�
2UGHQ�GH�&RPSUD�1R��������SDUD�OD�YLJHQFLD������VRQ�ORV�VLJXLHQWHV�

EŽ͘�ZĞŐŝſŶ ZĞŐŝſŶ�ĚĞ��ŽďĞƌƚƵƌĂ ^ĞĚĞ�ZĞŐŝŽŶĂůͬ�ĞŶƚƌŽ��ŽŶĂů
�ĂŶƚŝĚĂĚ�ĚĞ�
KƉĞƌĂƌŝŽƐ

WƌĞƐƵƉƵĞƐƚŽ�
DĞŶƐƵĂů�KƉĞƌĂƌŝŽƐ

WƌĞƐƵƉƵĞƐƚŽ�
DĞŶƐƵĂů��ŝĞŶĞƐ�
�ƐĞŽ�Ǉ��ĂĨĞƚĞƌşĂ

ϰ

��>��^

KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�Ǉ�ĐĂĨĞƚĞƌşĂ�dŝĞŵƉŽ��ŽŵƉůĞƚŽ

ϭϵ͘ϲϳϭ͘ϵϮϴ͕ϴϬ

^����Z�'/KE�>���>��^ ϴ ϭϯ͘ϲϰϱ͘ϳϴϰ͕ϬϬ

��EdZK��KE�>���>���&� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�K��/��Ed� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�K��/��Ed� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�KZ/�Ed� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�KZ/�Ed� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�EKZd� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�^hZ�Ͳ KZ/�Ed� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�^hZ�Ͳ KZ/�Ed� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

>/E�Z�^ ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

D�E/��>�^�ϭ ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��^W� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

Yh/E�/K

^����Z�'/KE�>�Yh/E�1K ϯ ϱ͘ϭϭϳ͘ϭϲϵ͕ϬϬ

��EdZK��KE�>���>�Z�� Ϯ ϯ͘ϰϭϭ͘ϰϰϲ͕ϬϬ
��EdZK��KE�>��ZD�E/��
EKZd� Ϯ ϯ͘ϰϭϭ͘ϰϰϲ͕ϬϬ

��EdZK��KE�>��ZD�E/��^hZ ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��^W� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

Z/^�Z�>��
^����Z�'/KE�>��Z/^�Z�>�� ϱ ϴ͘ϱϮϴ͘ϲϭϱ͕ϬϬ
��EdZK��KE�>�W�Z�/Z��Ͳ ^ZW�
Ͳ ��/s�^ ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ
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��EdZK��KE�>�
�K^Yh��Z���^ Ϯ ϯ͘ϰϭϭ͘ϰϰϲ͕ϬϬ
��EdZK��KE�>�^�Ed��ZK^��
�������> ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�>��s/Z'/E/� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ
��EdZK��KE�>���>�E����
hD�Z/� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

dK>/D�
��EdZK��KE�>�,KE�� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�>1��EK� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

s�>>����>���h��
��EdZK��KE�>���Zd�'K Ϯ ϯ͘ϰϭϭ͘ϰϰϲ͕ϬϬ

��EdZK��KE�>�^�s/>>� ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

��EdZK��KE�>�ZK>��E/>>K ϭ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ

KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�Ǉ�ĐĂĨĞƚĞƌşĂ�DĞĚŝŽ�dŝĞŵƉŽ

Z/^�Z�>��
^����Z�'/KE�>�Z/^�Z�>�� ϭ ϭ͘Ϭϵϭ͘ϲϲϯ͕ϬϬ
��EdZK��KE�>�W�Z�/Z��Ͳ ^ZW�
Ͳ ��/s�^ ϭ ϭ͘Ϭϵϭ͘ϲϲϯ͕ϬϬ

KƉĞƌĂƌŝŽ�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĐĂƉĂĐŝƚĂĚŽ�ƉĂƌĂ�ƚƌĂďĂũŽ�ĞŶ�ĂůƚƵƌĂƐ�
ŶŝǀĞů�ďĄƐŝĐŽ�dŝĞŵƉŽ��ŽŵƉůĞƚŽ

��>��^
��EdZK��KE�>���>���&� ϭ ϭ͘ϲϱϬ͘ϰϱϭ͕ϬϬ

^�����Z�'/KE�>�Yh/E�1K ϭ ϭ͘ϲϱϬ͘ϰϱϭ͕ϬϬ
Z/^�Z�>�� ^����Z�'/KE�>�Z/^�Z�>�� ϭ ϭ͘ϲϱϬ͘ϰϱϭ͕ϬϬ

9DORU�SRU�LQFUHPHQWR�GH�WDULIDV�GHO�600/9�SDUD�HO�SHUVRQDO�\�GHO�,3&�SDUD�ORV�ELHQHV�GH�DVHR�\�FDIHWHUtD�SDUD�OD�YLJHQFLD�������
HV�HO�UHODFLRQDGR�HQ�HO�VLJXLHQWH�FXDGUR�

WƌŽǇĞĐĐŝſŶ��ĚŝĐŝſŶ

�ŝĞŶ�Ž�ƐĞƌǀŝĐŝŽ sĂůŽƌ�DĞŶƐƵĂů sĂůŽƌ�dŽƚĂů

ZĞĂũƵƐƚĞ�
^ĂůĂƌŝĂů�
DĞŶƐƵĂů

ZĞĂũƵƐƚĞ�/W��
DĞŶƐƵĂů

ZĞĂũƵƐƚĞ�^ĂůĂƌŝĂů�
dŽƚĂů ZĞĂũƵƐƚĞ�/W��dŽƚĂů

KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�Ǉ�
ĐĂĨĞƚĞƌşĂ�dŝĞŵƉŽ�
�ŽŵƉůĞƚŽ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ ϰϲϬ͘ϱϰϱ͘ϮϭϬ͕ϬϬ ϭϳϭ͘ϳϲϲ͕ϯϭ Ϭ͕ϬϬ ϰϲ͘ϯϳϲ͘ϵϬϯ͕ϳϬ Ϭ͕ϬϬ
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&XDOTXLHU�FRSLD�LPSUHVD�GH�HVWH�GRFXPHQWR�VH�FRQVLGHUD�FRPR�&23,$�12�&21752/$'$
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KƉĞƌĂƌŝŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ�
ĐĂƉĂĐŝƚĂĚŽ�ƉĂƌĂ�ƚƌĂďĂũŽ�
ĞŶ�ĂůƚƵƌĂƐ�ŶŝǀĞů�ďĄƐŝĐŽ�
dŝĞŵƉŽ��ŽŵƉůĞƚŽ ϭ͘ϲϱϬ͘ϰϱϭ͕ϬϬ Ϯϵ͘ϳϬϴ͘ϭϭϴ͕ϬϬ ϭϲϲ͘ϮϬϬ͕ϰϮ Ϭ͕ϬϬ Ϯ͘ϵϵϭ͘ϲϬϳ͕ϱϲ Ϭ͕ϬϬ

�ŽŽƌĚŝŶĂĚŽƌ�ĚĞ�dŝĞŵƉŽ�
�ŽŵƉůĞƚŽ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ
KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�Ǉ�
ĐĂĨĞƚĞƌşĂ�Dd�DĞĚŝŽ�
dŝĞŵƉŽ ϭ͘Ϭϵϭ͘ϲϲϯ͕ϬϬ ϭϯ͘Ϭϵϵ͘ϵϱϲ͕ϬϬ ϭϬϵ͘ϵϯϬ͕ϰϲ Ϭ͕ϬϬ ϭ͘ϯϭϵ͘ϭϲϱ͕ϱϮ Ϭ͕ϬϬ
�ŝĞŶĞƐ�ĚĞ��ƐĞŽ�Ǉ�
�ĂĨĞƚĞƌşĂ ϭϵ͘ϲϳϭ͘ϵϮϴ͕ϴϬ ϭϭϴ͘Ϭϯϭ͘ϱϳϮ͕ϴϬ Ϭ͕ϬϬ ϭ͘ϭϬϱ͘ϱϲϮ͕ϰϬ Ϭ͕ϬϬ ϲ͘ϲϯϯ͘ϯϳϰ͕ϯϵ
:ĂƌĚŝŶĞƌşĂ ϵϯ͘ϱϯϱ͕ϴϬ ϱϲϭ͘Ϯϭϰ͕ϴϬ Ϭ͕ϬϬ ϱ͘Ϯϱϲ͕ϳϭ Ϭ͕ϬϬ ϯϭ͘ϱϰϬ͕Ϯϳ
&ƵŵŝŐĂĐŝſŶ ϰϴϰ͘ϲϮϳ͕ϰϮ Ϯ͘ϵϬϳ͘ϳϲϰ͕ϱϮ Ϭ͕ϬϬ Ϯϳ͘Ϯϯϲ͕Ϭϲ Ϭ͕ϬϬ ϭϲϯ͘ϰϭϲ͕ϯϳ
^ƵďƚŽƚĂů Ϯϰ͘ϲϵϳ͘ϵϮϵ͕ϬϮ ϲϮϰ͘ϴϱϯ͘ϴϯϲ͕ϭϮ ϰϰϳ͘ϴϵϳ͕ϭϵ ϭ͘ϭϯϴ͘Ϭϱϱ͕ϭϳ ϱϬ͘ϲϴϳ͘ϲϳϲ͕ϳϴ ϲ͘ϴϮϴ͘ϯϯϭ͕Ϭϯ
�/h�;ϭйͿ Ϯϰϲ͘ϵϳϵ͕Ϯϵ ϲ͘Ϯϰϴ͘ϱϯϴ͕ϯϲ ϰ͘ϰϳϴ͕ϵϳ ϭϭ͘ϯϴϬ͕ϱϱ ϱϬϲ͘ϴϳϲ͕ϳϳ ϲϴ͘Ϯϴϯ͕ϯϭ
/s� ϰϲϵ͘ϮϲϬ͕ϲϱ ϭϭ͘ϴϳϮ͘ϮϮϮ͕ϴϵ ϴ͘ϱϭϬ͕Ϭϱ Ϯϭ͘ϲϮϯ͕Ϭϱ ϵϲϯ͘Ϭϲϱ͕ϴϲ ϭϮϵ͘ϳϯϴ͕Ϯϵ
dKd�> Ϯϱ͘ϰϭϰ͘ϭϲϴ͕ϵϲ ϲϰϮ͘ϵϳϰ͘ϱϵϳ͕ϯϳ ϰϲϬ͘ϴϴϲ͕Ϯϭ ϭ͘ϭϳϭ͘Ϭϱϴ͕ϳϳ ϱϮ͘ϭϱϳ͘ϲϭϵ͕ϰϭ ϳ͘ϬϮϲ͘ϯϱϮ͕ϲϯ

sĂůŽƌ�ĂĚŝĐŝſŶ�ƚĠƌŵŝŶŽƐ�ƌĞĂůĞƐ� ϱϵ͘ϭϴϯ͘ϵϳϮ͕Ϭϰ
sĂůŽƌ�ƉĞŶĚŝĞŶƚĞ�ĚĞ�ĞũĞƵĐŝſŶ ϮϬϰ͘ϯϯϮ͘ϰϰϮ͕ϴϰ

sĂůŽƌ�ƉĂŐĂĚŽ�ƉŽƌ�ŝŶĐƌĞŵĞŶƚŽ�ƐĂůĂƌŝĂů ϯϵ͘ϰϱϱ͘ϵϴϭ͕ϯϲ
^ĂůĚŽ�ŶŽ�ĞũĞĐƵƚĂĚŽ Ϯϲ͘ϲϭϰ͘Ϯϱϭ͕ϯϭ

sĂůŽƌ�ƐŽďƌĂŶƚĞ�ůƵĞŐŽ�ĚĞ�ƉĂŐŽ�ƉĞŶĚŝĞŶƚĞ�ĚĞ�ĂĚŝĐŝſŶ ϴ͘ϰϱϯ͘ϴϴϰ͕ϱϭ
sĂůŽƌ�Ă�ĂĚŝĐŝŽŶĂƌ�ƉŽƌ�ŝŶĐƌĞŵĞŶƚŽ�ƐĂůĂƌŝĂů�Ğ�/W� Ϭ͕ϬϬ

���6H�DFODUD�TXH�SDUD�HO�FiOFXOR�GH�HVWH�VDOGR�VH�HQFXHQWUDQ�UHFXUVRV�TXH�QR�IXHURQ�HMHFXWDGRV�HQ�ORV�PHVHV�\D�SDJDGRV��\�TXH�VH�
UHLQYHUWLUiQ�SDUD�JDUDQWL]DU�ORV�LQFUHPHQWRV�GH�,3&�\�600/9��'H�LJXDO�PDQHUD�VH�LQIRUPD�TXH�OD�2UGHQ�GH�&RPSUD�1R��������SUHVHQWD�
XQ�����GH�HMHFXFLyQ�

(Q�HVWH�VHQWLGR�OD�RUGHQ�GH�FRPSUDU�1R���������FXHQWD�FRQ�UHFXUVRV�SDUD�HO�UHFRQRFLPLHQWR�GH�HVWRV�DMXVWHV��SRU�OR WDQWR�VH�
JDUDQWL]DUi�HO�SDJR GH�ORV�VHUYLFLRV�TXH�VH�SUHVWHQ�

$KRUD�ELHQ��HO�DFXHUGR�0DUFR�GH�$VHR�\�&DIHWHUtD�OOO��SHUPLWH�UHDOL]DU�OD�DGLFLyQ�HQ�HO�WLHPSR�GH�VHUYLFLR�GH�ORV�RSHUDULRV�\�SURUURJDU�OD�
RUGHQ�GH�FRPSUD�GH�DFXHUGR�D�OD�QHFHVLGDG�GH�OD�(QWLGDG��SRU�WDQWR��GH�DFXHUGR�FRQ�OR�PHQFLRQDGR�HQ�SiUUDIRV�DQWHULRUHV��\�WHQLHQGR�
HQ�FXHQWD�TXH�HQ�HO�PRPHQWR�OD�(QWLGDG�VH�HQFXHQWUD�DGHODQWDQGR�HO�SURFHVR�GH�VROLFLWXG�GH�HYHQWR�SDUD�JHQHUDU�QXHYDV�yUGHQHV�GH�
FRPSUD��HQ�ODV�FXDOHV�VH�SUHWHQGHQ�LQFOXLU�ODV�QHFHVLGDGHV�UHDOHV�GH�ODV�UHJLRQDOHV��ORV�FHQWURV�]RQDOHV��\�SUHGLRV�D�FDUJR�GH�FDGD�
UHJLRQDO��\�GH�ORV�FXDOHV�DOJXQRV�QR�VH�KDEtDQ�LQFOXLGR�HQ�HO�HYHQWR�ODQ]DGR�HQ�HO�DxR��������\�TXH�HQ�HVWH�VHQWLGR��SRU�PRWLYR�GH�
H[WHQVLyQ�GH�OD�LQIRUPDFLyQ�D�FHQWUDOL]DU�GH�FDGD�XQD�GH�ODV�UHJLRQDOHV�\�GH�ORV�SUHGLRV�GH�OD�FXDO�VH�KDFH�UHVSRQVDEOH�OD�(QWLGDG��D�OD�
IHFKD� HO� iUHD� WpFQLFD� VH� HQFXHQWUD� SURFHVDQGR� OD� LQIRUPDFLyQ� UHXQLGD� IUHQWH� D� OD� LQIRUPDFLyQ� HVSHFtILFD� GH� ORV� ELHQHV� \� VHUYLFLRV�
UHTXHULGRV��SRU�WDQWR�HV�LPSRUWDQWH�FRQWDU�FRQ�HO�VHUYLFLR�GH�DVHR�\�FDIHWHUtD�\�VXV�VHUYLFLRV�HVSHFLDOHV�KDVWD�WDQWR�VH�ODQFH�HO�QXHYR�
HYHQWR�GH�FRWL]DFLyQ�
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$GLFLRQDOPHQWH��HV�SUHFLVR�PDQLIHVWDU�TXH�SDUD�OD�HQWLGDG�HV�GH�VXPD�LPSRUWDQFLD�FRQWDU�FRQ�HO�VHUYLFLR�GH�DVHR�\�FDIHWHUtD�GH�PDQHUD��
FRQWLQXD�H�LQWHJUDO��SRU�OR�TXH��VLJXLHQGR�ORV�SURFHGLPLHQWRV�GH�OD�FRQWUDWDFLyQ�HVWDWDO�VH�VROLFLWy�DO�FRQWUDWLVWD�TXH�PDQLIHVWDUD�VX�LQWHUpV�
HQ�DFHSWDU�OD�DGLFLyQ�\�SURUURJD�KDVWD�HO����GH�MXOLR�HQ�ORV�tWHPV�GH�LQVXPRV��RSHUDULRV�IXPLJDFLyQ�\�MDUGLQHUtD��WHQLHQGR�HQ�FXHQWD�
ORV�WLHPSRV�UHTXHULGRV�HQ�OD�HWDSD�SUHFRQWUDFWXDO�\�ORV�WLHPSRV�HVWDEOHFLGRV�SRU�HO�$FXHUGR�0DUFR�GH�3UHFLRV��SDUD�OD�DGMXGLFDFLyQ�GH�
QXHYDV�yUGHQHV�GH�FRPSUD�TXH�SHUPLWLHUDQ�D�OD�HQWLGDG�VXSOLU�OD�QHFHVLGDG�GH�PDQHUD�FRQWLQXD��

(Q�HVH�VHQWLGR��GHVGH�OD�VXSHUYLVLyQ��VH�UHDOL]y�HO�DQiOLVLV�GH�OD�QHFHVLGDG�GH�SHUVRQDO�SDUD�OR�FXDO�D�WUDYpV�GH�FRUUHR�HOHFWUyQLFR�GH�
IHFKD����GH�MXQLR�GH�������VH�OH�LQIRUPy�DO�&RQWUDWLVWD�HO�Q~PHUR�GH�RSHUDULRV�\�HO�YDORU�GH�GLFKRV�VHUYLFLRV�KDVWD�HO�GtD��� GH�MXOLR�GH�
������

1R�REVWDQWH��SRU�SDUWH�GH�OD�HPSUHVD�6($6,1 D�WUDYpV�GH�FRUUHR�HOHFWUyQLFR�GHO�GtD����GH�MXQLR�������PDQLIHVWy�VX�LQWHQFLyQ�GH�DFHSWDU�
OD�PRGLILFDFLyQ�FRQWUDFWXDO�GH�PDQHUD�SDUFLDO�~QLFDPHQWH�SDUD�ORV�tWHPV�GH�SHUVRQDO�SRU�HO�WpUPLQR�GH�XQ�PHV��HV�GHFLU�VLQ�DGLFLRQDU�
HO�VXPLQLVWUR�GH�LQVXPRV�GH�DVHR�SRU�HO�PHV�TXH�VH�SURUURJD��OR�DQWHULRU��WRGD�YH]�TXH�QR�HUD�SRVLEOH�DWHQGHU�XQD�VROLFLWXG�GH�LQVXPRV�
FXDQGR�OD�IHFKD�Pi[LPD�GH�SHGLGRV�HV�GHO����GH�FDGD�PHV�

(Q�HVWRV�WpUPLQRV��VH�UHTXLHUH�UHDOL]DU�DGLFLyQ�\�SURUURJD�SRU�XQ�����PHV�GH�OD�DFWXDO�RUGHQ�GH�VHUYLFLR��HV�GHFLU��KDVWD�HO�GtD����GH�MXOLR�
GH����� SDUD�HIHFWRV�GH�JDUDQWL]DU�\�FXEULU�HILFLHQWHPHQWH�HO�VHUYLFLR�GH�DVHR�\�FDIHWHUtD��HQ�ODV�FRQGLFLRQHV�DFRUGDGDV�FRQ�HO�FRQWUDWLVWD

%DMR�ODV�DQWHULRUHV�FLUFXQVWDQFLDV�VH�GHEH�UHVDOWDU�TXH�OD�HQWLGDG�QR�SXHGH�TXHGDU�GHVSURYLVWD�GH�HTXLSR KXPDQR�TXH�SUHVWH�OD�OLPSLH]D�
DGHFXDGD� GH� ODV� VHGHV�H� LQVWDODFLRQHV�� SXHV� HO� IXQFLRQDPLHQWR� GH� OD� HQWLGDG� VH�HQFXHQWUD� GDGD�SDUD� OD� DWHQFLyQ�DO� S~EOLFR� \� ORV�
VHUYLGRUHV�S~EOLFRV�TXH�ODERUDQ�DO� LQWHULRU�GH�OD�HQWLGDG�GHEHQ�FRQWDU�FRQ�JDUDQWtDV�GH�VDOXEULGDG�H�KLJLHQH�TXH�QR�UHSHUFXWD�HQ�VX�
VDOXG�\�TXH�SHUPLWD� UHDOL]DU�HO�HPSDOPH�FRQ� ORV�FRQWUDWLVWDV�TXH� UHVXOWHQ�DGMXGLFDWDULRV�GH� ODV�QXHYDV�yUGHQHV�GH�FRPSUD�TXH�VH�
HQFXHQWUDQ�HQ�WUiPLWH���

$KRUD�ELHQ��GHULYDGR�GHO�DQiOLVLV�WpFQLFR�UHDOL]DGR�SRU�SDUWH�GH�OD�VXSHUYLVLyQ�VH�SXGR�REVHUYDU�TXH�SDUD�ODV�UHJLRQDOHV������������������
\��� FRQ�UHVSHFWR�D�ORV�LQVXPRV�UHTXHULGRV�SDUD�HO�VHUYLFLR�GH�DVHR�\�FDIHWHUtD�HO�FXDO�HV�EiVLFR�SDUD�HO�FXPSOLPLHQWR�GH�OD�PLVLRQDOLGDG�
GH�OD�HQWLGDG�KDEUi�VWRFN�QHFHVDULR�TXH�FXEUH�KDVWD�HO�GtD����GH�MXOLR�GH�������SRU�OR�TXH�HO�DEDVWHFLPLHQWR�VH�HQFXHQWUD�FXELHUWR�KDVWD�
GLFKD�IHFKD�

$Vt�ODV�FRVDV��SRU�UHJOD�JHQHUDO��ORV�FRQWUDWRV�(VWDWDOHV�SXHGHQ�VHU�PRGLILFDGRV�FXDQGR�VHD�QHFHVDULR�ORJUDU�ORV�ILQHV�HVHQFLDOHV�GHO�
(VWDGR�\�VXSOLU� ODV�QHFHVLGDGHV�TXH�VH�SUHVHQWDQ�HQ�VX�DFWLYLGDG�QRUPDO��FLUFXQVWDQFLDV�D�ODV�TXH�UHVSRQGH�OD�FRQWUDWDFLyQ�HVWDWDO��
1yWHVH�TXH�ORV�DUWtFXORV����\����GH�OD�OH\����GH�������IDFXOWDQ�LQFOXVR�D�OD�HQWLGDG�FRQWUDWDQWH�D�PRGLILFDU�XQLODWHUDOPHQWH�ORV�FRQWUDWRV�
SDUD�

��� ���� �� HYLWDU� OD� SDUDOL]DFLyQ�R� OD� DIHFWDFLyQ� JUDYH�GH� ORV� VHUYLFLRV S~EOLFRV� D� VX� FDUJR� \� DVHJXUDU� OD� LQPHGLDWD�� FRQWLQXD� \�
DGHFXDGD�SUHVWDFLyQ��������HQWUH�RWURV��$KRUD�ELHQ�HQ�HO�PLVPR�VHQWLGR��HQ�OD�VHQWHQFLD�&�����GH�������OD�&RUWH�&RQVWLWXFLRQDO�
VHxDOy�TXH�OD�PRGLILFDFLyQ�GH�ORV�FRQWUDWRV�SXHGH�VHU�XQ�LQVWUXPHQWR�~WLO�SDUD�ORJUDU�ORV�ILQHV�SURSLRV�GH�OD�FRQWUDWDFLyQ�HVWDWDO��
$O�UHVSHFWR��YDOH�OD�SHQD�GHVWDFDU�OR�VHxDODGR�SRU�OD�6DOD�GH�&RQVXOWD�\�6HUYLFLR�&LYLO�GHO�&RQVHMR�GH�(VWDGR�HQ�FRQFHSWR�GHO
���GH�DJRVWR�GH������
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&XDOTXLHU�FRSLD�LPSUHVD�GH�HVWH�GRFXPHQWR�VH�FRQVLGHUD�FRPR�&23,$�12�&21752/$'$
/26�'$726�352325&,21$'26�6(5È1�75$7$'26�'(�$&8(5'2�$�/$�32/Î7,&$�'(�75$7$0,(172�'(�'$726�3(5621$/(6�'(/�,&%)�<�$�/$�/(<������'(�����

���������/D�FRQWUDWDFLyQ�HVWDWDO�UHVSRQGH�GH�P~OWLSOHV�PDQHUDV�D�HVH�PDQGDWR�\��HQ�FXDQWR�DO�FRQFHSWR�TXH�VH�HPLWH��VH�UHVDOWD�
TXH�OD�SRVLELOLGDG�GH�PRGLILFDU�ORV�FRQWUDWRV�HVWDWDOHV�HV�XQD�HVSHFLDO�IRUPD�GH�KDFHU�SUHYDOHFHU�OD�ILQDOLGDG�GHO�FRQWUDWR�VREUH�
ORV�UHVWDQWHV�HOHPHQWRV�GHO�PLVPR��3RU�PXWDELOLGDG�GHO�FRQWUDWR�HVWDWDO�VH�HQWLHQGH�HO�GHUHFKR�TXH�WLHQH�OD�DGPLQLVWUDFLyQ�GH�
YDULDU��GDGDV�FLHUWDV�FRQGLFLRQHV��ODV�REOLJDFLRQHV�D�FDUJR�GHO�FRQWUDWLVWD�SDUWLFXODU��FXDQGR�VHD�QHFHVDULR�SDUD�HO�FXPSOLPLHQWR�
GHO�REMHWR�\�GH�ORV�ILQHV�JHQHUDOHV�GHO�(VWDGR��������

'H�LJXDO�IRUPD���VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�HO�$FXHUGR�0DUFR�� &&(�����$03������ SURUURJDGR�KDVWD�
HO����GH�VHSWLHPEUH�GH�������FX\R�REMHWR�HV�HVWDEOHFHU��D��ODV�FRQGLFLRQHV�SDUD�OD�FRQWUDWDFLyQ�GHO�6HUYLFLR�,QWHJUDO�GH�$VHR�\�&DIHWHUtD�
DO�DPSDUR�GHO�$FXHUGR�0DUFR���E��ODV�FRQGLFLRQHV�HQ�ODV�FXDOHV�ODV�(QWLGDGHV�&RPSUDGRUDV�VH�YLQFXODQ�DO�$FXHUGR�0DUFR�\�DGTXLHUHQ�
HO�VHUYLFLR�,QWHJUDO�GH�$VHR�\�&DIHWHUtD��\��F��ODV�FRQGLFLRQHV�SDUD�HO�SDJR�GHO�6HUYLFLR�,QWHJUDO�GH�$VHR�\�&DIHWHUtD�SRU�SDUWH�GH�ODV�
(QWLGDGHV�&RPSUDGRUDV��WRGR�OR�DQWHULRU��EDMR�HO�VRPHWLPLHQWR�JHQHUDGR�SRU�OD�YLQFXODFLyQ�GHO�$FXHUGR�0DUFR�

$XQDGR�D�OR�DQWHULRU��VH�FXHQWD�FRQ�HO�SUHVXSXHVWR�SDUD�VDWLVIDFHU�HVWD�QHFHVLGDG�HVSHFtILFD�\�TXH�HO�YDORU D�DGLFLRQDU�QR�VXSHUD�HO�
OtPLWH�HVWDEOHFLGR�SRU�HO�OHJLVODGRU��HV�GHFLU��QR�SRGUi�DGLFLRQDUVH�PiV�GHO�����GHO�YDORU�LQLFLDO�GHO�FRQWUDWR��HQ�HVWH�FDVR HQ�SDUWLFXODU�
OD�RUGHQ�GH�FRPSUD�

$VLPLVPR��GHEHPRV�UHFRUGDU�TXH�HO�FRQWUDWR�HVWDWDO��HV�HO�SULQFLSDO�LQVWUXPHQWR�GH�HMHFXFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV��\�SURSHQGH�SRU�
OD�FRQVHFXFLyQ�GH�ORV�ILQHV�GHO�(VWDGR��HQ�HVH�RUGHQ�ORV�JHVWRUHV�S~EOLFRV�GHEHQ�SULRUL]DU�ODV�QHFHVLGDGHV�SDUD�HIHFWRV�GH�VXVFULELU�ORV�
FRQWUDWRV� R�PRGLILFDFLRQHV� D� TXH� KD\D� OXJDU�� \� KDELGD� FXHQWD� TXH� HVWH� FRQWUDWR� HV� HPLQHQWHPHQWH� S~EOLFR�� HVWH� QHJRFLR� MXUtGLFR�
FRQVWLWX\H�XQ�WtSLFR�HMHUFLFLR�GH�OD�IXQFLyQ�S~EOLFD�\�SRU�WDQWR�GHEH�UHDOL]DUVH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�QXHVWUD &RQVWLWXFLyQ�
\�OD�OH\��(V�DVt�FRPR�OD�FRQWUDWDFLyQ�(VWDWDO�UHVSRQGH�D�XQD�QHFHVLGDG�HVSHFtILFD�GH�OD�DGPLQLVWUDFLyQ��OD�FXDO�GHEH�VHU�VDWLVIHFKD�VLQ�
H[FHSFLyQ�DOJXQD��\D�TXH�VX�GHEHU� OHJDO�HV�KDFHU�SUHYDOHFHU� OD� ILQDOLGDG�GHO�FRQWUDWR�\�HYLWDU� OD�SDUDOL]DFLyQ�\�DIHFWDFLyQ�JUDYH�GHO�
VHUYLFLR�TXH�VH�UHTXLHUH�

$Vt SXHV��SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�PLVLRQDOHV��SURFHVRV�HVWUDWpJLFRV�\�DGPLQLVWUDWLYRV��HO�,&%)�UHTXLHUH�FRQWDU�FRQ�HO�VHUYLFLR�
,QWHJUDO�GH�$VHR�\�&DIHWHUtD�HQ�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�����/LPSLH]D�\�GHVLQIHFFLyQ��GH�OD�5HVROXFLyQ�����GHO����
GH�PDU]R�GH�������FRQ�HO�ILQ�GH�PDQWHQHU�VXV�ELHQHV�PXHEOHV��LQPXHEOHV�\�RILFLQDV�HQ�HVWDGR�GH�KLJLHQH��VDOXEULGDG�\�OLPSLH]D SDUD�OD�
VHJXULGDG� \� VDOXG�HQ� HO� WUDEDMR�� DVt� FRPR�PLQLPL]DFLyQ�GH� ULHVJRV� \� SHOLJURV�� FRPR� ORV� DFWXDOHV� UHODFLRQDGRV� FRQ� OD�(PHUJHQFLD��
(FRQyPLFD��6RFLDO�\�(FROyJLFD��GHULYDGD�GH�OD�SDQGHPLD�GHO�&29,'����HQ�&RORPELD�\�HQ�0XQGR��OR�TXH�LPSOLFD�UHDOL]DU�DFWLYLGDGHV�GH�
GHVLQIHFFLyQ�\�DVHR�GH�PDQHUD�FRQVWDQWH�\�H[LJHQWH�HQ�FDGD�XQD�GH�ODV�RILFLQDV��HQ�ODV�]RQDV�GH�FLUFXODFLyQ��HQ�ORV�EDxRV�\�HQ�WRGRV�
DTXHOORV�HVSDFLRV�TXH�KDFHQ�SDUWH�GH�ODV�VHGHV�5HJLRQDOHV��VXV�FHQWURV�]RQDOHV�\�XQLGDGHV�ORFDOHV��FRQWDQGR�FRQ�HO�SHUVRQDO�VXILFLHQWH�
SDUD�HVWDV�ODERUHV��GH�WDO�PDQHUD�TXH�VH�SXHGD�HYLWDU�VX�GHWHULRUR�\�DVt�PLVPR�JDUDQWL]DU�ySWLPDV�FRQGLFLRQHV�D�ORV�VHUYLGRUHV�S~EOLFRV��
XVXDULRV�\�FRQWUDWLVWDV�GHO�,QVWLWXWR��HVWR�FRQ�HO�ILQ�GH�SHUPLWLU�D�IXQFLRQDULRV�\�FRQWUDWLVWDV�OD�HMHFXFLyQ�GH�ODV�WDUHDV��UHVSRQVDELOLGDGHV�
\�IXQFLRQHV�GHWHUPLQDGDV�GHQWUR�GH�OD�PLVLyQ�LQVWLWXFLRQDO��TXH�FRDG\XYHQ�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV��SROtWLFDV�\�SURJUDPDV�GH�OD�
HQWLGDG�FRQ�HILFLHQFLD�\�HILFDFLD��

$�PRGR�GH�FRQFOXVLyQ�WHQHPRV�TXH������D�OD�IHFKD�VH�HQFXHQWUD�HQ�HMHFXFLyQ�OD�2UGHQ�GH�&RPSUD�1R������� �,,��([LVWH�XQD�QHFHVLGDG�
SHQGLHQWH�SRU�VDWLVIDFHU��OD�FXDO�VH�HQPDUFD�GHQWUR�GHO�REMHWR�FRQWUDWDGR���,,,��QR�H[LVWH�DIHFWDFLyQ�DOJXQD�DO�REMHWR�GHO�FRQWUDWR��\��,9��
ODV�SDUWHV�HVWiQ�GH�DFXHUGR�FRQ�OD�PRGLILFDFLyQ�GH�OD�RUGHQ�GH�FRPSUD���9��1R�VH�YXOQHUDQ�ORV�SULQFLSLRV�GH�OD�DFWLYLGDG�FRQWUDFWXDO��\
�9,��TXH�H[LVWHQ�UHFXUVRV�SUHVXSXHVWDOHV�
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&XDOTXLHU�FRSLD�LPSUHVD�GH�HVWH�GRFXPHQWR�VH�FRQVLGHUD�FRPR�&23,$�12�&21752/$'$
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3RU�OR�DQWHULRU�VH�SXHGH�LQIHULU�TXH��HQ�FXDOTXLHU�FDVR��WDQWR�OD�GHFLVLyQ�GH�SURUURJDU�XQ�FRQWUDWR�FHOHEUDGR�SRU�DOJXQD�HQWLGDG�S~EOLFD��
FRPR�OD�GXUDFLyQ�\�ODV�FRQGLFLRQHV�GH�GLFKD�SUyUURJD�GHEH�REHGHFHU�D�OR�SUHYLVWR�HQ�OD�OH\�\�D�OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�JHQHUDOHV�
TXH�JRELHUQDQ�OD�FRQWUDWDFLyQ�HVWDWDO��HQWUH�HOORV�HO�GH�SODQHDFLyQ�&RQWUDFWXDO��(Q�JHQHUDO��OD�SUyUURJD�SXHGH�FHOHEUDUVH�VL�FRQVWLWX\H�
HQ�FDGD�FDVR�FRQFUHWR�XQ�PHGLR�DGHFXDGR��HILFLHQWH��HFRQyPLFR�\�HILFD]�SDUD�UHDOL]DU�HO�LQWHUpV�S~EOLFR�R�JHQHUDO�LQYROXFUDGR�HQ�HO�
UHVSHFWLYR�FRQWUDWR�\�2UGHQ�GH�&RPSUD

(Q�HVWRV�WpUPLQRV��VH�UHTXLHUH�UHDOL]DU�DGLFLyQ�\�SURUURJD�SRU�XQ�����PHV�GH�OD�DFWXDO�RUGHQ�GH�VHUYLFLR��HV�GHFLU��KDVWD�HO�GtD����GH�MXOLR�
GH������SDUD�HIHFWRV�GH�JDUDQWL]DU�\�FXEULU�HILFLHQWHPHQWH�HO�VHUYLFLR�GH�DVHR�\�FDIHWHUtD�HQ�WDQWR�HO�QXHYR�SURFHVR�VXUWH�HO�FXUVR�SUH�
FRQWUDFWXDO��JDUDQWL]DQGR�TXH�OD�HQWLGDG�FXHQWH�FRQ�HO�VHUYLFLR�GH�$VHR�\�&DIHWHUtD�LQLQWHUUXPSLGDPHQWH��(O�YDORU�FRUUHVSRQGLHQWH�D�
HVWD�DGLFLyQ�HV�SRU�OD�VXPD�GH�129(17$�<�&,1&2�0,//21(6�',(&,2&+2�0,/�9(,17,&8$752�3(626�&21�6(7(17$�<�6,(7(�
&(17$926�0�&7(����������������� OD�FXDO�VH�GLVFULPLQD�HQ�HO�VLJXLHQWH�FXDGUR�

�ŝĞŶ�Ž�ƐĞƌǀŝĐŝŽ sĂůŽƌ�DĞŶƐƵĂů sĂůŽƌ�dŽƚĂů
ZĞĂũƵƐƚĞ�

^ĂůĂƌŝĂů�dŽƚĂů
ZĞĂũƵƐƚĞ�/W��

dŽƚĂů
sĂůŽƌ�ŵĞŶƐƵĂů�

ƚŽƚĂů
KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�
Ǉ�ĐĂĨĞƚĞƌşĂ�
dŝĞŵƉŽ��ŽŵƉůĞƚŽ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ ϳϲ͘ϳϱϳ͘ϱϯϱ͕ϬϬ ϳ͘ϳϮϵ͘ϰϴϯ͕ϵϱ Ϭ͕ϬϬ ϴϰ͘ϰϴϳ͘Ϭϭϴ͕ϵϱ
KƉĞƌĂƌŝŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ�
ĐĂƉĂĐŝƚĂĚŽ�ƉĂƌĂ�
ƚƌĂďĂũŽ�ĞŶ�ĂůƚƵƌĂƐ�
ŶŝǀĞů�ďĄƐŝĐŽ�
dŝĞŵƉŽ��ŽŵƉůĞƚŽ ϭ͘ϲϱϬ͘ϰϱϭ͕ϬϬ ϰ͘ϵϱϭ͘ϯϱϯ͕ϬϬ ϰϵϴ͘ϲϬϭ͕Ϯϲ Ϭ͕ϬϬ ϱ͘ϰϰϵ͘ϵϱϰ͕Ϯϲ
KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�
Ǉ�ĐĂĨĞƚĞƌşĂ�Dd�
DĞĚŝŽ�dŝĞŵƉŽ ϭ͘Ϭϵϭ͘ϲϲϯ͕ϬϬ Ϯ͘ϭϴϯ͘ϯϮϲ͕ϬϬ Ϯϭϵ͘ϴϲϬ͕ϵϮ Ϭ͕ϬϬ Ϯ͘ϰϬϯ͘ϭϴϲ͕ϵϮ
^ƵďƚŽƚĂů ϰ͘ϰϰϳ͘ϴϯϳ͕ϬϬ ϴϯ͘ϴϵϮ͘Ϯϭϰ͕ϬϬ ϴ͘ϰϰϳ͘ϵϰϲ͕ϭϯ Ϭ͕ϬϬ ϵϮ͘ϯϰϬ͘ϭϲϬ͕ϭϯ
�/h�;ϭйͿ ϰϰ͘ϰϳϴ͕ϯϳ ϴϯϴ͘ϵϮϮ͕ϭϰ ϴϰ͘ϰϳϵ͕ϰϲ Ϭ͕ϬϬ ϵϮϯ͘ϰϬϭ͕ϲϬ
/s� ϴϰ͘ϱϬϴ͕ϵϬ ϭ͘ϱϵϯ͘ϵϱϮ͕Ϭϳ ϭϲϬ͘ϱϭϬ͕ϵϴ Ϭ͕ϬϬ ϭ͘ϳϱϰ͘ϰϲϯ͕Ϭϰ
dKd�> ϰ͘ϱϳϲ͘ϴϮϰ͕Ϯϳ ϴϲ͘ϯϮϱ͘Ϭϴϴ͕Ϯϭ ϴ͘ϲϵϮ͘ϵϯϲ͕ϱϳ Ϭ͕ϬϬ ϵϱ͘Ϭϭϴ͘ϬϮϰ͕ϳϳ

(VWH�SUHVXSXHVWR�D�DGLFLRQDU�D�OD�SUHVHQWH�RUGHQ�GH�FRPSUD�VH�HQFXHQWUD�UHVSDOGDGR�HQ�HO�&HUWLILFDGR�GH�'LVSRQLELOLGDG�3UHVXSXHVWDO�
1R�������GHO����GH�HQHUR�GH������H[SHGLGR SRU�HO�UHVSRQVDEOH�GHO�SUHVXSXHVWR�GH�OD�'LUHFFLyQ�$GPLQLVWUDWLYD��FRQ�HO�VLJXLHQWH�UXEUR�

s�>KZ�Z�'/^dZK�WZ�^hWh�^d�>�s/'�E�/��ϮϬϮϮ s�>KZ���/�/ME�WKZ�
Zh�ZK

s�>KZ�dKd�>�
s/'�E�/��ϮϬϮϮZh�ZK s�>KZ�/E/�/�>

$������������������ ��� ���������������� ��������������� ����������������
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�ŶƚĞƐ�ĚĞ�ŝŵƉƌŝŵŝƌ�ĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ͙�ƉŝĞŶƐĞ�ĞŶ�Ğů�ŵĞĚŝŽ�ĂŵďŝĞŶƚĞ͊��

&XDOTXLHU�FRSLD�LPSUHVD�GH�HVWH�GRFXPHQWR�VH�FRQVLGHUD�FRPR�&23,$�12�&21752/$'$
/26�'$726�352325&,21$'26�6(5È1�75$7$'26�'(�$&8(5'2�$�/$�32/Î7,&$�'(�75$7$0,(172�'(�'$726�3(5621$/(6�'(/�,&%)�<�$�/$�/(<������'(�����

(V�DVt��TXH�OD�SUHVHQWH�DGLFLyQ�SRU�YDORU�GH�129(17$�<�&,1&2�0,//21(6�',(&,2&+2�0,/�9(,17,&8$752�3(626�&21�6(7(17$�
<�6,(7(�&(17$926�0�&7(������������������LQFOXLGR�$,8�H�,9$���VXPDGR�DO�YDORU�GH�OD�DGLFLyQ�SRU�LQFUHPHQWR�VDODULDO�H�,3&�SRU�YDORU�GH�
&(52�3(626� 0&7(���������LQFOXLGR�$,8�H�,9$���VXPDGR�DO�YDORU�LQLFLDO�GH�OD�RUGHQ�GH�FRPSUD�1R�������GH 6(,6&,(1726�75(,17$�<�6(,6�
0,//21(6�129(&,(1726�75(,17$�<�18(9(�0,/�129(&,(1726�&,1&8(17$�&21�6(7(17$�<�2&+2 &(17$926�0�&7(�
�������������������� DVFLHQGH� D� XQ� WRWDO� GH 6(7(&,(1726� 75(,17$� <� 6,(7(�0,//21(6� 129(&,(1726� 129(17$� <� '26�0,/�
6(,6&,(1726�9(,17,'26�3(626�&21�&$725&(�&(17$926 0&7(������������������ LQFOXLGR $,8�H�,9$���HO�FXDO�FRUUHVSRQGH�DO�
YDORU�WRWDO�GH�OD�2UGHQ�GH�&RPSUD��FRPR�VH�UHODFLRQD�D�FRQWLQXDFLyQ�

�ŝĞŶ�Ž�ƐĞƌǀŝĐŝŽ sĂůŽƌ�DĞŶƐƵĂů sĂůŽƌ�dŽƚĂů
ZĞĂũƵƐƚĞ�

^ĂůĂƌŝĂů�dŽƚĂů
ZĞĂũƵƐƚĞ�/W��

dŽƚĂů
sĂůŽƌ�ŵĞŶƐƵĂů�

ƚŽƚĂů

KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�Ǉ�ĐĂĨĞƚĞƌşĂ�
dŝĞŵƉŽ��ŽŵƉůĞƚŽ ϭ͘ϳϬϱ͘ϳϮϯ͕ϬϬ ϳϲ͘ϳϱϳ͘ϱϯϱ͕ϬϬ ϳ͘ϳϮϵ͘ϰϴϯ͕ϵϱ Ϭ͕ϬϬ ϴϰ͘ϰϴϳ͘Ϭϭϴ͕ϵϱ

KƉĞƌĂƌŝŽ�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�
ĐĂƉĂĐŝƚĂĚŽ�ƉĂƌĂ�ƚƌĂďĂũŽ�ĞŶ�
ĂůƚƵƌĂƐ�ŶŝǀĞů�ďĄƐŝĐŽ�dŝĞŵƉŽ�
�ŽŵƉůĞƚŽ ϭ͘ϲϱϬ͘ϰϱϭ͕ϬϬ ϰ͘ϵϱϭ͘ϯϱϯ͕ϬϬ ϰϵϴ͘ϲϬϭ͕Ϯϲ Ϭ͕ϬϬ ϱ͘ϰϰϵ͘ϵϱϰ͕Ϯϲ

KƉĞƌĂƌŝŽ�ĚĞ�ĂƐĞŽ�Ǉ�ĐĂĨĞƚĞƌşĂ�
Dd�DĞĚŝŽ�dŝĞŵƉŽ ϭ͘Ϭϵϭ͘ϲϲϯ͕ϬϬ Ϯ͘ϭϴϯ͘ϯϮϲ͕ϬϬ Ϯϭϵ͘ϴϲϬ͕ϵϮ Ϭ͕ϬϬ Ϯ͘ϰϬϯ͘ϭϴϲ͕ϵϮ

^ƵďƚŽƚĂů ϰ͘ϰϰϳ͘ϴϯϳ͕ϬϬ ϴϯ͘ϴϵϮ͘Ϯϭϰ͕ϬϬ ϴ͘ϰϰϳ͘ϵϰϲ͕ϭϯ Ϭ͕ϬϬ ϵϮ͘ϯϰϬ͘ϭϲϬ͕ϭϯ
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����'(/�&217(1,'2�'(/�&2175$72�(67$7$/�������/RV�FRQWUDWRV�QR�SRGUiQ�DGLFLRQDUVH�HQ�PiV�GHO�FLQFXHQWD�SRU�FLHQWR�������GH�
VX�YDORU�LQLFLDO��H[SUHVDGR�pVWH�HQ�VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV��������

3RU�OR�DQWHULRU��VH�KDFH�QHFHVDULR�TXH�HO�FRQWUDWLVWD�6($6,1 PRGLILTXH�ODV�JDUDQWtDV�GH�5&(�\�GH�FXPSOLPLHQWR�LQFUHPHQWDQGR�HO�YDORU�
DVHJXUDGR�\�HO�SOD]R�HQ�OD�2UGHQ�GH�&RPSUD�LQLFLDO�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�FRORFDFLyQ�GH�OD�SUHVHQWH�DGLFLyQ�
1����SURUURJD�1R���D�IDYRU�GH�OD�(QWLGDG��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�7DEOD����GH�OD�&OiXVXOD����*DUDQWtDV� GHO�DFXHUGR�0DUFR�1��
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&HUWLILFDGR�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO��FRQ�H[SHGLFLyQ�QR�PD\RU�GH�XQ�����PHV�
&HUWLILFDGR� DFWXDOL]DGR� GH� HQFRQWUDUVH� DO� GtD� HQ� HO� SDJR� GH� DSRUWHV� DO� 6LVWHPD� GH�
6HJXULGDG�6RFLDO�HQ�6DOXG��3HQVLRQHV�\�3DJRV�SDUDILVFDOHV�
&HUWLILFDGR�GH�UHVSRQVDELOLGDG�ILVFDO�DFWXDOL]DGR�H[SHGLGR�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�
OD�5HS~EOLFD�
&HUWLILFDGR�GH�$QWHFHGHQWHV�'LVFLSOLQDULRV�H[SHGLGR�SRU�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�
1DFLyQ�GHO�UHSUHVHQWDQWH�OHJDO
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&RQVXOWD�GHO�6LVWHPD�5HJLVWUR�1DFLRQDO�GH�0HGLGDV�&RUUHFWLYDV�510&�� GH�OD�3ROLFtD�
1DFLRQDO
&HUWLILFDGR�GH�DQWHFHGHQWHV�MXGLFLDOHV���HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�HO�FHUWLILFDGR�GHO�
5HSUHVHQWDQWH�/HJDO�
)RWRFRSLD�GHO�IRUPDWR�5HJLVWUR ÒQLFR�7ULEXWDULR�DFWXDOL]DGR�
)RWRFRSLD�GH�OD�FpGXOD�GH�FLXGDGDQtD�GHO�UHSUHVHQWDQWH�OHJDO�

>h��,�>�E��D�:/���h>h�'��
'LUHFWRUD�$GPLQLVWUDWLYD�
6XSHUYLVRUD�GHO�&RQWUDWR

5HYLVy��/XLV�$OIRQVR�=DUDWH�9LOODUUHDO�±�/tGHU�&RQWUDWLVWD�*UXSR�GH�$SR\R�ORJtVWLFR�
3UR\HFWy��$QJHOLFD�9DUJDV�/ySH]��&RQWUDWLVWD�*UXSR�GH�$SR\R�/RJtVWLFR�




