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ORV�VHJXLQWHV�ÏUJmRV�$VVRFLDWLYRV� 
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&216(/+2�),6&$/�'(�6(&d2�� 
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3UHVLGHQWH��0DQXHO�-~OLR�&DUYDOKR�GD�6LOYD 

6HFUHWiULR��-RVp�&DUORV�0RLWD 

6HFUHWiULR��0DULD�0DQXHOD�%��3��0DUTXHV 

6XSOHQWH��3DXOR�-RUJH�9LODUHV�6DQWRV� 

6XSOHQWH��-RUJH�$QtEDO�$QGUDGH�OHLWH 

3UHVLGHQWH��0DQXHO�)HUQDQGR�0DLD�&DVDO 

6HFUHWiULR��-RVp�0DUWLQKR�1RJXHLUD 

6HFUHWiULR��'XOFH�0DULD�5RGULJXHV�6LOYD 

6XSOHQWH��1XQR�*DEULHO�0��3LUHV�/LPD 

6XSOHQWH��-RVp�(GXDUGR�6HTXHLUD�&RUUHLD 

3UHVLGHQWH��-~OLR�,GtOLR�GH�6RXVD�*XHUUD 

6HFUHWiULR��&DUOD�,VDEHO�3LQWR�0��5RFKD 

6HFUHWiULR��+RUiFLR�,,tGLR�&RUUHLD�0DUWLQV 

6XSOHQWH��$GHOPD�0DQXHOD�-��9DOHQWH�6LOYD 

6XSOHQWH��3HGUR�-RUJH�)LJXHLUHGR�5RFKD 
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7HVRXUHLUR��0DQXHO�6RDUHV�GD�6LOYD 

6HFUHWiULR��0DQXHO�'XDUWH�4XHLMR 

9RJDO��0yQLFD�$QGUHLD�)HUUHLUD�5HVHQGH 

6XSOHQWH��/XtV�(]HTXLHO�%��3HUHLUD�0DUTXHV 

6XSOHQWH��6yQLD�&ULVWLQD�6��)HUUHLUD 

9LFH-3UHVLGHQWH��0iULR�*LO�$EUXQKRVD 

3UHVLGHQWH��$QWyQLR�$XJXVWR�6HTXHLUD�&RUUHLD 
 



2� &216(/+2� ',5(7,92� '$� 6(&d2� 5(*,21$/�
'2�1257(�'$�2(7��YHP�DSUHVHQWDU�DRV�VHXV�PHPEURV�
R�UHVSHWLYR�5(/$7Ï5,2�(�&217$6�UHODWLYRV�DR�H[HUFt�
FLR�GD�DWLYLGDGH�GR�DQR�GH�������GH�DFRUGR�FRP�DV�GLV�
SRVLo}HV�HVWDWXWiULDV��D�TXH�VH�UHIHUH�D�DOtQHD�H��GR�Q����
GR� $UWLJR� ���� GD� /HL� ��������� GH� ��� GH� VHWHPEUR�
�(67$7872�'$�25'(0�'26�(1*(1+(,526�7e&1,�
&26�� 

'HVWH�PRGR��DSUHVHQWDPRV�GH�XPD�IRUPD�JHQpULFD�DV�
DWLYLGDGHV� SULQFLSDLV� HP� TXH� D� 6�� 5�� 1257(� GD� 2(7��
SDUWLFLSRX� DR� ORQJR� GR� DQR� QDV� GLYHUVDV� RUJDQL]Do}HV�
SURPRYLGDV�SHORV�GLIHUHQWHV�yUJmRV�GD�2(7��WHQKDP�VLGR�
RUJDQL]DGDV�SHOD�VHFomR��SHOR�&��'��1���RX�SHODV�RXWUDV�
6HFo}HV�5HJLRQDLV��$VVLP�FRPR�� R�FRQMXQWR�GH� UHDOL]D�
o}HV� HIHWXDGDV� SRU� RUJDQL]Do}HV� H[WHUQDV� H� TXH� FRQVL�
GHUDPRV�GH�HOHYDGD�LPSRUWkQFLD�SDUD�D�DWLYLGDGH��GHVHQ�
YROYLPHQWR�H�R�FUHVFLPHQWR�GD�2(7�� 

 

:(%,1$56 

 

)DFH�j�FULVH�SDQGpPLFD�TXH�R�SDtV�WHP�DWUDYHVVDGR�D�
6HFomR� SURSRUFLRQRX� RV� VHJXLQWHV� ZHELQDUV� SRU� YLGHR�
FRQIHUrQFLD�� 

���GH�MXOKR�–�:HELQDU�³6HJXUDQoD�$OLPHQWDU�HP�&DVD´� 

���GH�RXWXEUR� -�:HELQDU� ³3URWHomR�GH� ,QIUDHVWUXWXUDV�
FRQWUD�5DLRV´� 
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3DVVDUDP����DQRV�GHVGH�D�SXEOLFDomR�GR�(VWDWXWR�GH�
$VVRFLDomR� 3~EOLFD� GRV� (QJHQKHLURV� 7pFQLFRV� �DWUDYpV�
GR�'HFUHWR-/HL�Q����������GH���GH�VHWHPEUR�� WHQGR�HVWH�
VLGR�� SRVWHULRUPHQWH�� UHIRUoDGR� FRP� D� UHGHQRPLQDomR�
SDUD�2(7�–�2UGHP�GRV�(QJHQKHLURV�7pFQLFRV�DWUDYpV�GD�
/HL� Q��� ��������� GH����GH� MXQKR�� DOWHUDGD�H� UHSXEOLFDGD�
SHOD�/HL�Q�������������GH����GH�VHWHPEUR�� 

 

 

$�6HFomR�5HJLRQDO�GR�1RUWH�GD�2(7��FRPHPRURX�QR�
GLD����GH�VHWHPEUR�R�',$�1$&,21$/�'2�(1*(1+(,52�
7e&1,&2�� FRP� D� UHDOL]DomR� GH� XPD� YLGHRFRQIHUrQFLD�
VXERUGLQDGD� DR� 7HPD� ³2(7—48(� )87852� 48(5(�
026�3$5$�$�1266$�25'(0"´ 

3DUWLFLSRX� XP� Q~PHUR� VLJQLILFDWLYR� GH� &ROHJDV� QHVWD�
LQLFLDWLYD��WHQGR�HP�DWHQomR�TXH�VH�FRPHPRURX�SHOD�VH�
JXQGD� YH]� SRU� YLGHRFRQIHUrQFLD� HVWD� GDWD� GH� HOHYDGD�
LPSRUWkQFLD�SDUD�RV�(QJHQKHLURV�7pFQLFRV� 
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1R� GLD� ��� GH� QRYHPEUR� GH� ����� GHFRUUHUDP� DV� HOHLo}HV�
SDUD� RV� ÏUJmRV� (VWDWXWiULRV� GD� 2UGHP� GRV� (QJHQKHLURV�
7pFQLFRV��ÏUJmRV�1DFLRQDLV��ÏUJmRV�5HJLRQDLV�H�'LUHo}HV�
GRV� &ROpJLRV� GH� (VSHFLDOLGDGH�� SDUD� R� TXDGULpQLR� ����-
������ 

&RQFRUUHX�XPD�~QLFD�OLVWD��D�/LVWD�$��FXMR�SULPHLUR�VXEVFUL�
WRU� IRL� R� (QJHQKHLUR� 7pFQLFR� &LYLO�� $XJXVWR� )HUUHLUD� *XH�
GHV� 

$� /LVWD� $� UHFROKHX� XPD� SHUFHQWDJHP� GH� FHUFD� GH� ������
GRV�YRWRV�H[SUHVVRV��QXP�WRWDO�GH������YRWRV� 

$�6HFomR�5HJLRQDO�GR�1RUWH�REWHYH�XP�WRWDO�GH�����YRWRV��
TXH�UHIOHWH�XP�FUHVFLPHQWR��HP�WHUPRV�GH�YRWDomR�UHODWLYD�
PHQWH�DR�DQR�GH������GH������� 

$� PRGDOLGDGH� SUHVHQFLDO� H� SRU� FRUUHVSRQGrQFLD� PDQWLYH�
UDP-VH� GLVSRQtYHLV� FRPR� VHPSUH� DFRQWHFHX� DR� ORQJR� GH�
WRGDV�DV�QRVVDV�HOHLo}HV��H�D�PRGDOLGDGH�GH�YRWDomR�HOH�
WUyQLFD�HVWHYH� WDPEpP�GLVSRQtYHO�SDUD� WRGRV�RV�PHPEURV�
GD� 2(7� YHULILFDQGR-VH� XP� DXPHQWR� VLJQLILFDWLYR� GH� YRWRV�
SRU�HVWH�PHLR��$V�HOHLo}HV�GHFRUUHUDP�FRP�WRWDO�QRUPDOLGD�
GH� 
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���(VWDWtVWLFDV�GD�$WLYLGDGH�SRU�0rV 

3È*,1$�1$�,17(51(7�������������������������ZZZ�VUQRUWH�RHW�SW�� 

(VWDWtVWLFDV�GR�VLWH�ZZZ�VUQRUWH�RHW�SW�HP����� 
�� (VWDWtVWLFDV�*HUDLV� 

+LWV�SRU�PrV 

 

 

9LVLWDV�SRU�PrV 

 

������������������������������������ 

(VWH�UHODWyULR�SUHWHQGH�GHPRQVWUDU�GH�IRUPD�UHVXPLGD�DV�HVWDWtVWLFDV�GRV�DFHVVRV��HYHQWRV�SXEOLFLWDGRV�H�DV�DGHV}HV�jV�IXQFLR�

QDOLGDGHV�GR�VLWH�GD�2UGHP�GRV�(QJHQKHLURV�7pFQLFRV�–�6HFomR�5HJLRQDO�1RUWH�� 

�9LVLWDV�D�SiJLQDV�SRU�PrV 
&DURV�FROHJD 

5HODWLYDPHQWH�i�TXHVWmR�GD�XWLOL]DomR�GR�QRVVR�VLWLR��H�FR�
PR�GHYHP�WHU�UHSDUDGR��HVWH�HVWHYH�HP�EDL[R�GXUDQWH�PDLV�
RX� PHQRV� TXDWUR� PHVHV�� SRLV� HIHWXDPRV� XPD� SURIXQGD�
UHPRGHODomR�QD� IRUPD��QRV�FRQWH~GRV�H�QR� JUDILVPR��$V�
VLP��SRGHPRV�FRQVWDWDU�TXH�RV�YDORUHV�DQXDLV�GH�XWLOL]DomR�
HVWmR�DEDL[R�GR�QRUPDO����VHP�FUHVFLPHQWR���GDGR�TXH�QmR�
KRXYH�DWLYLGDGH�GXUDQWH� WRGR�HVVH� WHPSR��1R�HQWDQWR�HP�
ERD� YHUGDGH�� R� VLWLR� GD� VHFomR� IRL� VHPSUH� HQFDPLQKDGR�
SDUD� R� VLWLR� QDFLRQDO� SHOR� TXH� QHQKXP�PHPEUR� RX� SRVVt�
YHLV� PHPEURV� TXH� HYHQWXDOPHQWH� VH� TXHLUDP� LQVFUHYHU��
GHL[RX�GH�WHU�DFHVVR�i�LQIRUPDomR�DTXL�UHIHULGD� 

+LWV 

  ���� ���� 'LIHUHQoD 

7RWDO�GH�+LWV  ��������� �������  

0pGLD�GH�+LWV�SRU�'LD  ����� �����  

9LVLWDV�D�SiJLQDV 

7RWDO�3DJH�9LHZV  ������� �������  

0pGLD�GH�YLVLWDV�D�SiJLQDV�SRU�GLD ����� ���  

9LVLWDQWHV 

7RWDO�9LVLWDQWHV ������ ������  

0pGLD�GH�9LVLWDQWHV�SRU�GLD  �� ��  

/DUJXUD�GH�%DQGD 

7RWDO�/DUJXUD�GH�%DQGD ������*% ������*%  

0pGLD�/DUJXUD�GH�%DQGD�SRU�GLD  �����*% �����*%  

���� 

�������—�������� 

�������—������ 

��������—�������� 

�������—���� 

��������—������ 

�����—��� 

����*%�—�������*% 

����*%�—������*% 



2� JDELQHWH� MXUtGLFR� GH� DSRLR� D� WRGRV� RV� PHPEURV�
FRQWLQXD�D�SUHVWDU�XP�VHUYLoR�GH� LQHJiYHO�YDORU�H�TXH�
SRGHPRV�FRQVWDWDU�TXH�VH�WUDWD�GH�XP�r[LWR�� 

$� VHFomR� p� UHJXODUPHQWH�� VROLFLWDGD� SHORV� VHXV�
PHPEURV� SDUD� LQWHUYLU�� RX� VHU� FRQVXOWDGD�� VREUH�
GLIHUHQWHV� iUHDV� GD� DWLYLGDGH� GRV� (QJHQKHLURV�
7pFQLFRV��QRPHDGDPHQWH� 

· ,QWHUYHQomR� QD� GHIHVD� GRV� LQWHUHVVHV� GRV�
(QJHQKHLURV�7pFQLFRV�MXQWR�GDV�&��0XQLFLSDLV 

· &RQVXOWD� GRV� PHPEURV� VREUH� OHJLVODomR� DSOLFiYHO�
QDV�VXDV�DWLYLGDGHV�SURILVVLRQDLV� 

· 'HVUHVSHLWR�j�OHJLVODomR 
· 'HVUHVSHLWR�SHOD�pWLFD�SURILVVLRQDO 
· 2V�6HUYLoRV�-XUtGLFRV�IRUDP�FRQVXOWDGRV�GXUDQWH�R�

DQR�GH������SRU�FHUFD�GH����PHPEURV� 
· 1R� DQR� GH� ����� IRUDP� DEHUWRV� �� SURFHVVRV� GH�

LQTXpULWR�� 

6(59,d26�-85Ë',&26 

&216(/+2�'(�',6&,3/,1$ 

2� &RQVHOKR� GH� 'LVFLSOLQD� WHP� QHVWH� PRPHQWR�
DOJXPDV�Do}HV�HP�DQiOLVH�UHODWLYDV�D�SURFHVVRV�HP�TXH�
VH� HQFRQWUDP� LQWHUYHQLHQWHV� DOJXQV� (QJHQKHLURV�
7pFQLFRV� H� TXH� IXQGDPHQWDOPHQWH� VH� UHVXPHP� D�
SDUWLFLSDo}HV�GH�&kPDUDV�0XQLFLSDLV�RX�3DUWLFXODUHV� 

&RP�HIHLWR�RV�WLSRV�GH�SURFHVVRV�HP�FDXVD�WHP�FRPR�
IXQGDPHQWR� R� QmR� FXPSULPHQWR� GDV� QRUPDV�
UHJXODPHQWDUHV�� D� GHVFRQIRUPLGDGH� FRP� R� SURMHWR�
DSURYDGR��IDOVDV�GHFODUDo}HV��HWF� 

$VVLP��GRV�FDVRV�VXMHLWRV�D�DSUHFLDomR��GXUDQWH��������
HVWmR� 

 (P�DQiOLVH«««««««««��«������ 

 -i�DQDOLVDGRV««««««««««���� 

 5HVROYLGRV««««««««�«��«����� 

 $JXDUGD�UHVSRVWD�GRV�PHPEURV«������� 

 $JXDUGD�SURFHVVR�FULPH�««««�«��� 

 7RWDO�GRV�3URFHVVRV������������«������ 
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$�6�5�1RUWH�GD�2(7��HVWHYH�SUHVHQWH�QDV�VHJXLQWHV��LQLFLDWLYDV��GXUDQWH�R�DQR������ 

(P�WRGDV�DV�UHDOL]Do}HV�GD�2(7�H�QRPHDGDPHQWH�QDV�UHXQL}HV�GR�&'1��SRU�YLGHRFRQIHUrQFLD��FRQILQDPHQWR��
H�GH�IRUPD�SUHVHQFLDO�TXDQGR�SRVVtYHO�� 

���GH�PDLR—6HVVmR�3~EOLFD�SDUD�D�(FRQRPLD�&LUFXODU�SURPRYLGD�SHOD�&&'5-1� 

���GH�PDLR�–�&RPHPRUDomR�GR�����$QLYHUViULR�GD�(VFROD�6XSHULRU�GH�7HFQRORJLD�GR�,3&$ 

���GH�MXOKR—&HULPyQLD�GH�$SUHVHQWDomR�GD�)XQGDomR�0HVWUH�&DVDLV��-�0HVD�5HGRQGD�VREUH�RV�GHVDILRV�GD�VXV�
WHQWDELOLGDGH� 

���D����GH�QRYHPEUR—,9�&RQJUHVVR�GD�2($�HP�/XDQGD�� 

���D����GH�QRYHPEUR�6WDQG�GD�2(7�QD�,;�6HPDQD�GD�5HDELOLWDomR�8UEDQD� 

���GH�GH]HPEUR—����5HXQLmR�GD�$VVHPEOHLD�*HUDO�GD�$GH�3RUWR� 

���GH�GH]HPEUR—6HVVmR�6ROHQH�GH�&RPHPRUDomR�GRV����DQRV�GR�,3&$��HP�%DUFHORV� 

&RQFHUWR�GH�$EHUWXUD�GR�$QR�$FDGpPLFR�FRP�D�2UTXHVWUD�&OiVVLFD�GR�,33 

 

0rV +LWV 3iJLQDV 9LVLWDQWHV 9LVLWDV %\WHV 

-DQHLUR ������ ������ ��� ����� �����*% 

)HYHUHLUR ������ ������ ��� ����� �����*% 

0DUoR ������ ������ ��� ����� �����*% 

$EULO ������ ������ ��� ��� �������0% 

0DLR ����� ����� ��� ��� ������0% 

-XQKR ����� ����� ��� ��� �������0% 

-XOKR ������ ����� ����� ����� �����*% 

$JRVWR ������ ������ ����� ����� �������0% 

6HWHPEUR ������ ����� ����� ����� �����*% 

2XWXEUR ������ ����� ��� ����� �����*% 

1RYHPEUR ������ ����� ��� ����� �����*% 

'H]HPEUR ����� ����� ��� ����� �������0% 

7RWDO ������� ������� ����� ������ ������*% 
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(P����GH�'H]HPEUR�GH�������$�VHFomR��FRQWDYD�FRP������
PHPEURV�HIHWLYRV� 

$����GH�'H]HPEUR�GH�������D�VHFomR�FRQWD�FRP������PHP�
EURV�HIHWLYRV� 

2�TXH�UHSUHVHQWD�XP�FUHVFLPHQWR�GH����PHPEURV� 

9HULILFDPRV�TXH�DSHVDU�GD�SDQGHPLD�H�GD�FRQWLQXD�VDtGD�GH�
PHPEURV�SRU�GLIHUHQWHV�PRWLYRV��FRPR�VHMDP� UHIRUPD��PRUWH��
DEDQGRQR� RX�PDLV� FRPXPHQWH� SHODV� GLILFXOGDGHV� GH� SURVVH�
JXLU�D�DWLYLGDGH�SURILVVLRQDO�GH�TXH�UHVXOWD�GLILFXOGDGH�QR�SDJD�
PHQWR�GDV�TXRWDV��FRQWLQXDPRV�D�FUHVFHU�� OHQWDPHQWH�p�FHUWR�
PDV�D�FUHVFHU��$�H[HPSOR�GR�DQR�WUDQVDWR�HVSHUDPRV�TXH�HP�
IXQomR�GD�PHOKRULD�JUDGXDO�GDV�FRQGLo}HV�HFRQyPLFDV�GR�SDtV�
H� SRU� LVVR� GD� UHDWLYDomR� GD� DWLYLGDGH� LQGXVWULDO� DOJXQV�PHP�
EURV�TXH�KDYLDP�VROLFLWDGR�D�VXVSHQVmR�GH�TXRWDV�SRGHP�UH�
JUHVVDU�JUDGXDOPHQWH�j�DWLYLGDGH���4XHUHPRV�GHVGH�Mi�GHL[DU�
DTXL�XPD�QRWD�GH�SHVDU�UHODWLYDPHQWH�D�HVWH�DQR�GH�������TXH�
IRL�HIHWLYDPHQWH�GHYDVWDGRU�QR�TXH�UHVSHLWD�i�SHUGD�GH�PHP�
EURV�GD�2(7��&RP�HIHLWR�YLPRV�SDUWLU�QHVWH�DQR�R�FROHJD�+e/�
'(5� 3,7$�� LOXVWUH� (QJHQKHLUR� 7pFQLFR� H� YLFH� SUHVLGHQWH� GD�
QRVVD�RUGHP��2V�FROHJDV�-26e�02,7$��$/%(572�0(648,�
7$��0$18(/�025$,6�� '$9,'� /(,7(� �� 725&$72�'$9,'� H�
9,725�0$&('2��7RGRV� HOHV� FRQWULEXtUDP�GH� IRUPD� GHFLVLYD�
SDUD�R�HQJUDQGHFLPHQWR�H�SUHVWtJLR�GD�2(7�� 

&RQWLQXDPRV� DSHVDU� GR� HQRUPH� HVIRUoR� TXH� D� 2UGHP� QR�
VHX�FRQMXQWR�WHP�IHLWR��D�WHU�XPD�JUDQGH�GHVLQIRUPDomR�VREUH�
D� DWLYLGDGH� GD� 2(7�� GR� VHX� UHFRQKHFLPHQWR� H� GR� HQTXDGUD�
PHQWR� LJXDOLWiULR� TXH� D�2UGHP� WHP� UHODWLYDPHQWH� j�2(��(VWD�
SURPRYH�XPD�DWLYLGDGH�GLiULD�FRQWUD�D�2(7�TXH�QRV�PHUHFH�DV�
PDLRUHV� FULWLFDV��
SRLV�SURFXUD�LQIOXHQ�
FLDU� GH� PRGR� QmR�
YHUGDGHLUR��HP�FRQ�
MXQWR� FRP� DOJXQV�
SURIHVVRUHV� GRV�
SROLWpFQLFRV�� RV�
UHFpP� OLFHQFLDGRV��
j� QmR� LQVFULomR� QD�
2(7�� &RP� HIHLWR�

WHP� VLGR� H[WUHPDPHQWH� GLItFLO� SURPRYHU� R� UHFRQKHFLPHQWR�GD�
2(7� MXQWR�GDV�HVFRODV�H�GRV�QRYRV� IRUPDQGRV�HP�SDUWLFXODU��
SRLV� GHSDUDPR-QRV� VLVWHPDWLFDPHQWH� FRP� DV� PDLV� YDULDGDV�
IRUPDV�GH�RSRVLomR�H�DWp�ERLFRWH�DV�DWLYLGDGHV�GD�2(7��R�TXH�
SURSRUFLRQD� VLWXDo}HV� GH� GHVLJXDOGDGH�� 'H� TXDOTXHU� PRGR�
WHPRV� DLQGD� TXH� UHIHULU� TXH� QR� DQR� WUDQVDWR� YHULILFDPRV� XP�
DFUpVFLPR�GH����PHPEURV�LQVFULWRV�QD�VHFomR��R�TXH�VH�WUDGX]�
QXP�Q~PHUR�VXSHULRU�DR�DWLQJLGR�QR�DQR������ 

$� VHFomR� FRQWLQXD� D�HPLWLU� DQXDOPHQWH� XPD�PpGLD� GH� ����
GHFODUDo}HV�� SDUD� WRGRV�RV�PHPEURV� H� WRGDV�DV�HVSHFLDOLGD�
GHV��2V�PHPEURV�GHVWD�VHFomR�HPLWHP�GH�PRGR�SUySULR�PDLV�
GH�������GHFODUDo}HV�DQXDLV��VREUH�D�FDSDFLGDGH�SDUD�R�XVR�
GR� 7LWXOR� H� D� SUiWLFD� GH� DWRV� SUySULRV� GD� UHVSHWLYD� SURILVVmR��
'HVWD�IRUPD�FRQWLQXDPRV�D�YHULILFDU�TXH�D�HPLVVmR�GH�GHFODUD�
o}HV��6('$3��SRU�SDUWH�GH�FDGD�YH]�PDLV�PHPEURV��RULJLQD�D�
TXH�D�VHFomR�TXDVH�Vy�SUHVWD�HVFODUHFLPHQWRV�QHVWD�PDWpULD�� 

'DGDV� DV� FRQGLFLRQDQWHV� H[LVWHQWH� QR� SDtV� D� VHFomR� WHP�
HIHWXDGR��D�H[HPSOR�GH�DQRV�DQWHULRUHV�RXWUR�WLSR�GH�IXQo}HV�
FRPR�VHMDP�HQYLDQGR�GRFXPHQWDomR��QRWDV�VREUH�D�OHJDOLGDGH�
GD�DWXDomR�GRV�SURILVVLRQDLV�GHYLGDPHQWH� LQVFULWRV�� DV�GHVOR�
FDo}HV�jV�HVFRODV��jV�FkPDUDV�PXQLFLSDLV��DRV�GLIHUHQWHV�VHU�
YLoRV� S~EOLFRV� H� HQWLGDGHV� SULYDGDV� GH� IRUPD� D� SURPRYHU� H�
FDWLYDU� QRYRV� PHPEURV� QRPHDGDPHQWH� FRORFDQGR� FDUWD]HV�
SURPRYHQGR�D�2(7�H�GDQGR�D� LQGLFDomR�GRV�GLIHUHQWHV�FROp�
JLRV�RQGH�FDGD�XP�SRGH�H[HUFHU�D�VXD�DWLYLGDGH� 

)LQDOPHQWH�� QmR� SRGHPRV� GHL[DU� GH� GDU� XPD� SDODYUD� GH�
DJUDGHFLPHQWR� DRV� FROHJDV� TXH� VH� GLVSRQLELOL]DUDP� SDUD� DV�
WDUHIDV�UHODWLYDV�DR�H[HUFtFLR�GD�SURILVVmR�H�TXH�WLYHUDP�D�SUH�

FLRVD� FRODERUDomR�
GRV� 'HOHJDGRV�
'LVWULWDLV� H� DJRUD�
WDPEpP� FRP� RV�
'HOHJDGRV� &RQ�
FHOKLRV�� R� TXH�
GHPRQVWUD�D�YLWDOL�
GDGH�GD�6HFomR�� 

� 

4XHUHPRV�GHL[DU�XP�HVSHFLDO�DJUDGHFLPHQWR� 
-� $RV� TXH� QRV� DSRLDUDP� RX� SDWURFLQDUDP�QDV� QRVVDV� LQLFLDWLYDV� H� TXH�

SHUPLWLUDP�D�FRQFUHWL]DomR�FRP�r[LWR�GDV�QRVVDV�Do}HV� 
-�$RV�TXH�SODQHDUDP��SDWURFLQDUDP��RUJDQL]DUDP��FRODERUDUDP�H�SDUWLFL�

SDUDP�QDV�GLIHUHQWHV�LQLFLDWLYDV�OHYDGDV�D�FDER�SHOD�VHFomR�QRPHDGDPHQ�
WH�QR�DSRLR�jV�MRUQDGDV�WpFQLFDV� 

·�¬�$PpOLD�TXH�WHP�VDELGR�VHU�D�UHVSRQViYHO�PDLV�SUy[LPD�GH�WRGDV�DV�
WDUHIDV�TXH�D�VHFomR�WHP�OHYDGR�D�FDER��QXQFD�GHVDQLPDQGR�H�DWp�HQIUHQ�
WDQGR�VHP�D]HGXPH��DOJXPDV�SUHVWDo}HV�PHQRV�FRQVHJXLGDV�GD�'LUHomR� 

·�¬�&DUOD�TXH�FRQWLQXD�D�VXD�LQJUDWD�WDUHID�GH�UHVROYHU�SHUDQWH�RV�FROH�
JDV� DV� GLIHUHQWHV� PXGDQoDV� GH� SURFHGLPHQWRV� TXH� R� &'1� WHP� LPSRVWR�
IDFH�DRV�QRYRV�PHPEURV�TXH�SUHWHQGHP�LQLFLDU�D�VXD�DWLYLGDGH�FRP�D�LQV�
FULomR�QD�VHFomR�QD�DWLYLGDGH�GH�QRYDV�LQVFULo}HV�H�HVWiJLRV� 

·�¬�6DUD�TXH�WHP�GHPRQVWUDGR�XP�TXHUHU�VDEHU�H�XPD�DEQHJDomR�GLJ�
QDV�GH�XPD�SURILVVLRQDO��VHQGR�GH�UHDOoDU�D�WDUHID�GH�VXEVWLWXLU�D�$PpOLD� 

·�$R�3HGUR�SHOR�DSRLR�TXH�WHP�SUHVWDGR��H�SHOR�HPSHQKR�QD�PHOKRULD�GD�
VXD�IXQomR�TXH�WHP�GHPRQVWUDGR�DR�ORQJR�GHVWHV�DQRV��XPD�YH]�TXH�VmR�
FRQVWDQWHV�DV�DOWHUDo}HV�GH�SURFHGLPHQWRV�QD�HPLVVmR�GH�GHFODUDo}HV��R�
TXH�H[LJH�XPD�DWHQomR�H�HPSHQKR�SHUPDQHQWHV��� 

 

·�$R�'U��0DQXHO�$UD~MR�SHOR�HPSHQKR�H�FRODERUDomR�SUHVWDGD�QR�DSRLR�
DRV�PHPEURV� H� jV� G~YLGDV� TXH� D� 6HFomR� OKH� FRORFD�� IDFH� DR� HYROXLU� GD�
OHJLVODomR�H�QRPHDGDPHQWH�QHVWD� IDVH�GD� VXD�YLGD�TXH� WDQWRV�VDFULItFLRV�
OKH�WHP�SHGLGR�� 

·�$R�0DQXHO�-~OLR�SHOD�GHGLFDomR�H�FRPSHWrQFLD 

·�$R�$QWyQLR�)HUQDQGHV�SHOR�HPSHQKR��FRPSHWrQFLD��]HOR�H�GHGLFDomR 

·�$�WRGRV�TXH�VH�HPSHQKDUDP�QD�FRQFUHWL]DomR�GDV�Do}HV�UHDOL]DGDV�H�
GRV�REMHWLYRV� WUDoDGRV��SHOD�VHFomR�H�TXH�DSHVDU�GDV�GLIHUHQWHV�GLILFXOGD�
GHV�TXH�GLDULDPHQWH�OKHV�IRUDP�VHQGR�FRORFDGDV� 

·�¬� GLVSRQLELOLGDGH� H� HPSHQKDPHQWR� TXH� WRGRV� GHPRQVWUDUDP� SDUD� D�
UHDOL]DomR� GH� WDUHIDV� � FRPSOLFDGDV� H� GH� DOJXPD� IRUPD� SRXFR� DWUDWLYDV��
FRPR�VHMDP�DV�UHDOL]Do}HV�OHYDGDV�D�FDER�SDUD�HQJUDQGHFHU�H�GLJQLILFDU�RV�
(QJHQKHLURV�7pFQLFRV��FRPR�DV�WDUHIDV�GD�UHDOL]DomR�GH�FROyTXLRV��FRQIH�
UrQFLDV�� GHVORFDo}HV� SDUD� GLIHUHQWHV� DWLYLGDGHV� GD� VHFomR� HWF��� XP� EHP�
KDMDP� 

-� $R�&'1�� jV� 6HFo}HV�5HJLRQDLV� GD�2(7� H� UHVSHWLYRV� FRODERUDGRUHV��
SHOD�GLVSRQLELOLGDGH��FRUGLDOLGDGH�H�HPSHQKR�GHPRQVWUDGRV� 

�-�$� WRGRV�VHP�H[FHomR��QRPHDGDPHQWH�DRV�GHOHJDGRV�GLVWULWDLV�R�SUR�
IXQGR�UHFRQKHFLPHQWR�GR�&RQVHOKR�'LUHWLYR�5HJLRQDO� 

$*5$'(&,0(1726 
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$QiOLVH�GD�VLWXDomR�HFRQyPLFD�H�ILQDQFHLUD 

$�VLWXDomR�UHVXOWDQWH�GD�DWLYLGDGH�GD�6HFomR�5HJLRQDO��QR�DQR�GH�
����� DSUHVHQWD� XP� UHVXOWDGR� SRVLWLYR� HP� WHUPRV� GH� EDODQoR�� GH�
����������¼� �WULQWD�H� WUrV�PLO��GX]HQWRV�H�TXDUHQWD�H�VHWH�HXURV�H�
RLWHQWD�H�RLWR�FrQWLPRV���(VWD�VLWXDomR�GHFRUUH� IXQGDPHQWDOPHQWH��
QD� QRVVD� RSLQLmR�� SHOR� IDFWR� GH� HP� ����� R� SDtV� FRQWLQXDU� D� VHU�
DIHWDGR�SHOD�SDQGHPLD�6$5V�&RY��—&29,'����TXH�DIHWRX� WRGRV�
QyV�GH�WDO�IRUPD�TXH�OLPLWRX�D�DWLYLGDGH�GD�6HFomR� 
$�SDQGHPLD�SURYRFRX�GHVGH�ORJR�TXH�D�DWLYLGDGH�GD�VHFomR�WLYHV�
VH� VLGR� UHGX]LGD� GH� IRUPD� SUHVHQFLDO� DR� PtQLPR� LQGLVSHQViYHO��
QRPHDGDPHQWH�DV�UHXQL}HV�GD�6HFomR��'LUHo}HV�GRV�&ROpJLRV�GD�
(VSHFLDOLGDGH�VHGLDGRV�QD�6HFomR��EHP�FRPR�DV�UHXQL}HV�GR�&RQ�
VHOKR� 'LUHWLYR� 1DFLRQDO�� XPD� YH]� TXH� SDVVDUDP� D� VHU� UHXQL}HV�
PLVWDV��RX�VHMD��FRP�SUHVHQoDV�ItVLFDV�OLPLWDGDV�H�SRU�YLGHRFRQIH�
UrQFLD�� 'HVWH�PRGR� YHULILFDUDP-VH� VLJQLILFDWLYDV� H� DFHQWXDGDV� UH�
GXo}HV�GH�FXVWRV��SRU�HVWH�PRWLYR� 
$VVLP�� QmR� IRL� SRVVtYHO� H[HFXWDU� DOJXPDV� GDV� GLIHUHQWHV� WDUHIDV�
TXH�HVWDYDP�SUHYLVWDV�QR�3ODQR�GH�$WLYLGDGHV�FRPR�SRU�H[HPSOR�
DV� YLVLWDV� WpFQLFDV� D� HPSUHHQGLPHQWRV� GH� LQWHUHVVH� UHJLRQDO� RX�
QDFLRQDO�TXH�WRGRV�RV�DQRV�OHYDPRV�D�HIHLWR�QDV�YiULDV�UHJL}HV�GD�
VHFomR��DV�MRUQDGDV�WpFQLFDV�WmR�FRQKHFLGDV�H�FRP�JUDQGH�SDUWLFL�
SDomR�GRV�FROHJDV��RV�HYHQWRV�UHODFLRQDGRV�FRP�DV�DWLYLGDGHV�GDV�
HVFRODV�� DVVRFLDomR� GH� HVWXGDQWHV� �HQTXDGUDPHQWR� SURILVVLRQDO��
DV� MRUQDGDV�GH� UHDELOLWDomR�SDUD�RV�TXDLV�DVVXPLPRV�FRPSURPLV�
VRV�SUHVHQFLDLV�GH�HOHPHQWRV�GD�'LUHomR�GD�6HFomR�H�PHVPR�GH�
FRODERUDomR�ILQDQFHLUD�� 
1R�HQWDQWR�H�SDVVDGRV�TXH�IRUDP�RV�SULPHLURV�PHVHV�GHVWD�SDQ�
GHPLD� H� DSyV� R� SULPHLUR� GHVFRQILQDPHQWR� FRQVHJXLPRV� OHYDU� D�
HIHLWR� DOJXPDV� UHDOL]Do}HV� GH� MRUQDGDV� WpFQLFDV�� HPERUD� HP� IRU�
PDWR�PLVWR�RX�VHMD�UHVSHLWDQGR�DV�QRUPDV�HPDQDGDV�SHOD�'*6�H�
TXH�FRP�JUDQGH�VDWLVIDomR�YHULILFDPRV�XPD�IRUWH�SDUWLFLSDomR�GRV�
PHPEURV�� 
$VVLP��FRPSDUDWLYDPHQWH�DRV�DQRV�WUDQVDWRV��D�DWLYLGDGH�GD�VHF�
omR� IRL� GHYHUDV� UHGX]LGD�� DWp� SRUTXH� HVWLYHPRV� GXUDQWH� ODUJRV�

SHUtRGRV�GH�WHPSR�IHFKDGRV�H�FRQILQDGRV�UHDOL]DQGR�D�QRVVD�DWLYL�
GDGH�DWUDYpV�GH�WHOHWUDEDOKR� 
3HOR�TXH�H�DSHVDU�GRV�FRQVWUDQJLPHQWRV�UHIHULGRV�SRGHPRV�FRP�
VDWLVIDomR�GL]HU�TXH�D�UHDOLGDGH�GH�WHVRXUDULD�FRQWLQXD�QRV�WHUPRV�
GRV�DQRV�DQWHULRUHV��LVWR�p��D�VHFomR�WHP�WRGD�D�VXD�FRQWDELOLGDGH�
HP�GLD�� WHQGR�RV�QRVVRV� IRUQHFHGRUHV�XP�JUDX�GH�VDWLVIDomR�HOH�
YDGR� SHORV� FRPSURPLVVRV� DVVXPLGRV� QD� UHVROXomR� GRV� DVVXQWRV�
GH�FRQWDELOtVWLFRV�� 
 
,QYHVWLPHQWRV 

&RQWLQXDPRV� D� UHDOL]DU� PHOKRUDPHQWRV� QDV� FRQGLo}HV� UHODWLYDV�
DRV�HTXLSDPHQWRV�GH� LQIRUPiWLFD��XPD�YH]��TXH�DV�H[LVWHQWHV�FR�
PHoDP� D� GHPRQVWUDU� DOJXP� FDQVDoR� H� Mi� XOWUDSDVVDGRV� SDUD� DV�
H[LJrQFLDV� DWXDLV�� $VVLP� H� GH� DFRUGR� FRP� D� QRYD� UHDOLGDGH� GDV�
UHXQL}HV�PLVWDV��D�6HFomR�Mi�HVWi�SUHSDUDGD�SDUD�R�IXWXUR��RX�VHMD��
SDUD�D�YHUWHQWH�GH�SUHVHQoDV�SHVVRDLV�H�SRU�YLGHRFRQIHUrQFLD� 

7DO� FRPR�HP�DQRV� WUDQVDWRV� IRL� H�YDL�FRQWLQXDU�D� VHU�QHFHVViULR�
SURPRYHU� DOJXPDV�PHOKRULDV� QD�PDQXWHQomR� GR� HGLItFLR�� DWp�SRU�
TXH�VH�WUDWD�GH�XPD�HVWUXWXUD�Mi�FRP�PXLWRV�DQRV 

(YROXomR�SUHYLVtYHO�GD�6HFomR�5HJLRQDO 

$�6��5�� 1RUWH� GD�2�(�7��� FRQWLQXD� FRPR� VHPSUH� HP� GHVHQYROYL�
PHQWR�� FRPR� R� GHPRQVWUD� R� QXPHUR� FUHVFHQWH� GH�PHPEURV�� 7H�
PRV�HVSHUDQoD�TXH�D�VLWXDomR�DWXDOPHQWH�H[LVWHQWH�QR�SDtV�SRVVD�
PHOKRUDU� H� SRU� LVVR� D� DWLYLGDGH� GRV� PHPEURV� GD� VHFomR� YROWH� i�
QRUPDOLGDGH��&RQWLQXDPRV�SRU�LVVR��D�GLVSRQLELOL]DU�DSRLR�DRV�HVWX�
GDQWHV� FRP� D� DWULEXLomR� GH� SUpPLRV�� SDWURFtQLRV� H� IDFLOLGDGHV� GH�
LQJUHVVR�QD�VHFomR�SRU�IRUPD�D�TXH�XP�PDLRU�Q~PHUR�GH�HVWXGDQ�
WHV�SRVVD�FRP�PDLRU� IDFLOLGDGH�HIHWXDU�D�VXD� LQVFULomR�QD�2UGHP��
'HVWD�IRUPD�FRQWLQXDUHPRV�D�DODUJDU�RV�QRVVRV�SURWRFRORV�D�WRGDV�
DV�HVFRODV�GH�HQVLQR�VXSHULRU��WDO�FRPR�Mi�ID]HPRV�FRP�RV�'HSDU�
WDPHQWRV�GH�4XtPLFD��*HRWHFQLD�H�*HRDPELHQWH�H�(OHWURWpFQLFD�GR�
,6(3� 

2(7� �25'(0�'26�(1*(1+(,526�7e&1,&26  

2�3UHVLGHQWH�GD�6HFomR�5HJLRQDO�1RUWH 

$QWyQLR�$XJXVWR�6HTXHLUD�&RUUHLD 

2�7HVRXUHLUR 

0DQXHO�6RDUHV�GD�6LOYD 
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5(1',0(1726�(�*$6726       

9HQGDV�H�VHUYLoRV�SUHVWDGRV   ���������� ���������� 
6XEVtGLRV�j�H[SORUDomR       
9DULDomR�QRV�LQYHQWiULRV�GD�SURGXomR       
7UDEDOKRV�SDUD�D�SUySULD�HQWLGDGH       
&XVWR�GDV�PHUFDGRULDV�YHQGLGDV�H�GDV�PDWpULDV�FRQVXPLGDV       
)RUQHFLPHQWRV�H�VHUYLoRV�H[WHUQRV   ����������� ����������� 
*DVWRV�FRP�R�SHVVRDO   ������������ ������������ 
,PSDULGDGH��SHUGDV�UHYHUV}HV�       
3URYLV}HV��DXPHQWRV�UHGXo}HV�       
2XWURV�UHQGLPHQWRV   �������� ������ 
2XWURV�JDVWRV   ����������� ����������� 

5HVXOWDGRV�DQWHV�GH�GHSUHFLDo}HV��JDVWRV�GH�ILQDQFLDPHQWR�H�LPSRVWRV   ��������� ��������� 
        
*DVWRV�UHYHUV}HV�GH�GHSUHFLDomR�H�GH�DPRUWL]DomR   ���������� ���������� 
        

5HVXOWDGR�RSHUDFLRQDO��DQWHV�GH�JDVWRV�GH�ILQDQFLDPHQWR�H�LPSRVWRV�   ��������� ��������� 
        
*DVWR�GH�ILQDQFLDPHQWR��OtTXLGRV�       

5HVXOWDGR�DQWHV�GH�LPSRVWRV   ��������� ��������� 
,PSRVWR�VREUH�R�UHQGLPHQWR�GR�SHUtRGR       

5HVXOWDGR�OtTXLGR�GR�SHUtRGR   ��������� ��������� 
    ��� ��� 
$�'LUHomR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB    
    
2�&RQWDELOLVWD�FHUWLILFDGR�BBBBBBBBBBBBBBBBBBBBBBBB    
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