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(Q� HVWH� GRFXPHQWR� VH� SUHVHQWDQ� HO� &XDGUR� GH� FXHQWDV�� ODV� GHILQLFLRQHV� \�
UHODFLRQHV� FRQWDEOHV� \� ODV� 1RUPDV� GH� YDORUDFLyQ� GHO� IXWXUR� 3ODQ� *HQHUDO� GH�
&RQWDELOLGDG� 3~EOLFD� DGDSWDGR� D� OD� $GPLQLVWUDFLyQ� ORFDO� �PRGHOR� 1RUPDO�� HQ�
PDWHULD� GH� ³HQGHXGDPLHQWR´�� $VLPLVPR�� VH� LQFOX\HQ� DTXHOODV� FXHQWDV� GH� ORV�
VXEJUXSRV����©)LDQ]DV�\�'HSyVLWRV� UHFLELGRV�\�FRQVWLWXLGRV�D� ODUJR�SOD]Rª�\����
©)LDQ]DV�\�'HSyVLWRV�UHFLELGRV�\�FRQVWLWXLGRV�D�FRUWR�SOD]Rª�TXH�WLHQHQ�UHODFLyQ�
FRQ� ORV�SDVLYRV� ILQDQFLHURV��&XDQGR�HQ�XQ�VXEJUXSR�GHO�3*&3¶�����VH� LQFOX\HQ�
FXHQWDV� UHODFLRQDGDV� \� FXHQWDV� QR� UHODFLRQDGDV� FRQ� HO� HQGHXGDPLHQWR�� HQ� HO�
&XDGUR�GH�FXHQWDV�GH�HVWH�GRFXPHQWR�GLFKR�VXEJUXSR�DSDUHFH�FRPSOHWR��SHUR�
ODV� FXHQWDV� QR� UHODFLRQDGDV� FRQ� ORV� SDVLYRV� ILQDQFLHURV� QR� VH� GHILQHQ� �QL� VH�
GHVFULEHQ�VXV�UHODFLRQHV�FRQWDEOHV���HVWR�RFXUUH��SRU�HMHPSOR��HQ�HO�VXEJUXSR����
©*DVWRV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRVª�FRQ�ODV�FXHQWDV�����©*DVWRV�GH�SULPHU�
HVWDEOHFLPLHQWRª�\�����©2WURV�JDVWRV�DPRUWL]DEOHVª��
/DV� FXHQWDV� TXH� ILJXUDQ� HQ� HVWD� DGDSWDFLyQ� \� QR� VH� FRQWLHQHQ� HQ� HO� 3*&3¶���
DSDUHFHQ�PDUFDGDV�FRQ�XQ�DVWHULVFR��
���
'H� OD� SUHVHQWH� DGDSWDFLyQ� GHO� 3*&3¶��� D� OD� $GPLQLVWUDFLyQ� ORFDO� PHUHFHQ�
GHVWDFDUVH�ORV�VLJXLHQWHV�DVSHFWRV��
− 6H� KD� PDQWHQLGR� FRPR� FULWHULR� JHQHUDO� GH� UHJLVWUR� GH� OD� FUHDFLyQ� GH� ODV�

RSHUDFLRQHV�GH�FUpGLWR�HO�HVWDEOHFLGR�HQ�OD�UHJOD�����GH�OD�DFWXDO�,QVWUXFFLyQ�
GH�&RQWDELOLGDG�SDUD�OD�$GPLQLVWUDFLyQ�ORFDO��OD�FUHDFLyQ�GH�HQGHXGDPLHQWR�VH�
FRQWDELOL]DUi�FXDQGR�HO�SURGXFWR�GHO�PLVPR�VH�KD\D�LQJUHVDGR�HQ�OD�7HVRUHUtD�
GH� OD�(QWLGDG��� WDPELpQ� UHFRJLGR�HQ�HO�'RFXPHQWR�Q���� ³(QGHXGDPLHQWR´�GH�
3ULQFLSLRV� &RQWDEOHV� 3~EOLFRV�� $O� DGRSWDUVH� HO� FULWHULR� GH� FDMD� FRPR� FULWHULR�
JHQHUDO�SDUD�OD�FRQWDELOL]DFLyQ�GH�ORV�SDVLYRV�ILQDQFLHURV��VH�KD�HOLPLQDGR�GH�
ODV� UHODFLRQHV� FRQWDEOHV� GH� ODV� FXHQWDV�� ����� ���� \� ���� OD� UHIHUHQFLD� ³D� OD�
IRUPDOL]DFLyQ�GHO�SUpVWDPR´�FRPR�PRPHQWR�GH�QDFLPLHQWR�GH�ODV�RSHUDFLRQHV�
GH�HQGHXGDPLHQWR��6H�DGPLWH��GH�DFXHUGR�FRQ�HO�'RFXPHQWR�FLWDGR��SDUiJUDIR�
����TXH�SXHGD� UHFRQRFHUVH�HO�SDVLYR�FRQ�DQWHULRULGDG�DO�GHVHPEROVR�GH� ORV�
FDSLWDOHV�� VL� GH� ODV� FRQGLFLRQHV� GHO� FRQWUDWR� VH� GHGXFH� TXH� pVWH� HV� ILUPH� \�
H[LJLEOH�SRU�DPEDV�SDUWHV��QR�DGPLWLpQGRVH�HVWD�SRVLELOLGDG�SDUD�ORV�FUpGLWRV�
GH�GLVSRVLFLyQ�JUDGXDO���

− (Q�HVWD�SURSXHVWD�GH�FXDGUR�GH�FXHQWDV�SDUD�HO�HQGHXGDPLHQWR�ORFDO�QR�VH�KD�
FRQVLGHUDGR� SURFHGHQWH� GHVDUUROODU�� VDOYR� HQ� FDVRV� HVSHFtILFRV�� ODV� FXHQWDV�
GH�SDVLYR�D�QLYHO�GH�FXDWUR�GtJLWRV�SRU�FRQVLGHUDU�TXH�ORV�GLYHUVRV�FULWHULRV�GH�
GHVDJUHJDFLyQ� �SRU� HMHPSOR�� SRU� PRQHGD�� SRU� HQWLGDG� SUHVWDPLVWD�� ����� QR�
WLHQHQ� FDUiFWHU� GH� JHQHUDOLGDG� SDUD� WRGR� HO� VHFWRU� ORFDO�� HVWLPDQGR� PiV�
DSURSLDGR� TXH� VHDQ� ODV� SURSLDV� HQWLGDGHV� ORFDOHV� ODV� TXH� SURFHGDQ�� HQ� VX�
FDVR��D�FUHDU�ODV�FXHQWDV�GH�GHVDUUROOR�TXH�PiV�VH�DMXVWHQ�D�VXV�QHFHVLGDGHV�
GH�LQIRUPDFLyQ��

�����������������������������������������������������������
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− 6H� KD� LQFRUSRUDGR� HO� FRQMXQWR� GH� FXHQWDV� TXH� UHFRJH� HQ� OD� $GPLQLVWUDFLyQ�
*HQHUDO�GHO�(VWDGR�ODV�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR��GH�DFXHUGR�FRQ�
OR� UHJXODGR� SRU� OD� 5HVROXFLyQ� GH� OD� ,*$(�GH����GH�PDU]R�GH�������DXQTXH�
YDULDQGR� OD� FRGLILFDFLyQ� GH� ODV� FXHQWDV� DIHFWDGDV� SDUD� GDUOHV� XQD� PD\RU�
KRPRJHQHLGDG��&RPR�FRQVHFXHQFLD�GH�HOOR�ORV�FUpGLWRV�D�FRUWR�SOD]R�SDUD�HO�
SHUVRQDO� LQFOXLGRV� HQ� OD� FXHQWD� ���� GHO� 3*&3¶��� SDVDQ� D� OD� FXHQWD� ����
©&UpGLWRV�D�FRUWR�SOD]Rª��

− 6H�KD�HOLPLQDGR�GH�ORV�PRYLPLHQWRV�GH�ODV�FXHQWDV���������������\������SRU�
QR�YHQLU�FRQWHPSODGR�HQ�OD�UHJXODFLyQ�SDUD�OD�$GPLQLVWUDFLyQ�ORFDO��HO�VXSXHVWR�
GH�DGTXLVLFLyQ�GH�ELHQHV�FRQ�SDJR�DSOD]DGR��SRU�PRWLYR�GLVWLQWR�GHO�FRQWUDWR�
GH� DUUHQGDPLHQWR� ILQDQFLHUR�� /D� GHILQLFLyQ� GH� ODV� FXHQWDV� VH� PDQWLHQH� DO�
REMHWR�GH�TXH�SXHGDQ�GDU�FREHUWXUD�D�GLFKDV�RSHUDFLRQHV�HQ�HO�VXSXHVWR�GH�
TXH�HQ�XQ�IXWXUR�VH�DXWRUL]DUDQ�HQ�OD�$GPLQLVWUDFLyQ�ORFDO��

− (Q�HO�VXEJUXSR����©)LDQ]DV�\�GHSyVLWRV�UHFLELGRV�D�ODUJR�SOD]Rª�ILJXUDUiQ�ODV�
GRV� FXHQWDV�� XQD� SDUD� )LDQ]DV� \� RWUD� SDUD� 'HSyVLWRV�� GHO� 3*&3¶����
,JXDOPHQWH��HQ�HO�VXEJUXSR����©)LDQ]DV�\�GHSyVLWRV�UHFLELGRV�\�FRQVWLWXLGRV�D�
FRUWR� SOD]Rª�� ILJXUDUiQ� ODV� GRV� FXHQWDV�� XQD� SDUD� )LDQ]DV� \� RWUD� SDUD�
'HSyVLWRV� UHFLELGRV�� GHO� 3*&3¶���� 3DUD� OD� GHWHUPLQDFLyQ� GH� OD� QDWXUDOH]D�
SUHVXSXHVWDULD�R�QR�SUHVXSXHVWDULD�GH�OD�UHFHSFLyQ�\�GHYROXFLyQ�GH�ODV�ILDQ]DV�
\�GHSyVLWRV�HO�3ODQ�UHPLWH�D�OD�QRUPD�VXVWDQWLYD�DSOLFDEOH�D�OD�$GPLQLVWUDFLyQ�
ORFDO��

− (O�VXEJUXSR����©6LWXDFLRQHV�WUDQVLWRULDV�GH�ILQDQFLDFLyQª�TXHGD��LJXDO�TXH�HQ�
HO�3*&3¶����VLQ�GHVDUUROODU��GHMDQGR�OLEHUWDG�D�ORV�VXMHWRV�FRQWDEOHV�SDUD�TXH�
GHVDUUROOHQ�HO�VXEJUXSR�GH�DFXHUGR�D�VXV�QHFHVLGDGHV�GH�LQIRUPDFLyQ��

− 6H� KD� HOLPLQDGR� GH� ORV� PRYLPLHQWRV� GH� OD� FXHQWD� ���� OD� DOWHUQDWLYD�SULPHUD�
FRQWHPSODGD�HQ�HO�3*&3¶����LPSXWDFLyQ�DO�3UHVXSXHVWR�SRU�OD�YDULDFLyQ�QHWD�
GH� ODV� RSHUDFLRQHV� GH� HQGHXGDPLHQWR� D� FRUWR� SOD]R��� SRU� QR� H[LVWLU� SDUD� OD�
$GPLQLVWUDFLyQ�ORFDO�UHJXODFLyQ�D�HVWH�UHVSHFWR�HTXLYDOHQWH�D� OD�FRQWHPSODGD�
SDUD�HO�iPELWR�HVWDWDO�HQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�3UHVXSXHVWDULD�
SDUD�ODV�RSHUDFLRQHV�GH�FUpGLWR�D�FRUWR�SOD]R��DUWtFXOR����������

− 6H� LQFOX\HQ� HQ� ORV� VXEJUXSRV� ��� \� ��� FXHQWDV� HVSHFtILFDV� SDUD� UHFRJHU� ODV�
RSHUDFLRQHV�GH�FUpGLWR�GHVWLQDGDV�D�FXEULU�GHVIDVHV� WUDQVLWRULRV�GH� WHVRUHUtD�
SUHYLVWDV�HQ� OD�/H\� UHJXODGRUD�GH� ODV�+DFLHQGDV�/RFDOHV� �HVWDV�RSHUDFLRQHV�
QR�SXHGHQ�WHQHU�GXUDFLyQ�VXSHULRU�D�XQ�DxR���/DV�FXDWUR�QXHYDV�FXHQWDV�������
���������\������ UHVSRQGHQ�D� ORV�FULWHULRV� IXQGDPHQWDOHV�GH�FODVLILFDFLyQ�GHO�
UHVWR�GHO�HQGHXGDPLHQWR��FDUiFWHU�LQGLYLVLEOH�R�GLYLVLEOH�GH�OD�GHXGD�\�PRQHGD��
QDFLRQDO� R� H[WUDQMHUD��� $� ODV� GHXGDV� \� JDVWRV� SRU� LQWHUHVHV� GHULYDGRV� GH�
2SHUDFLRQHV�GH�7HVRUHUtD�QR�UHVXOWD�SRVLEOH�DVLJQDUOHV�XQD�FXHQWD�HVSHFtILFD�
SRU� QR� TXHGDU� KXHFR� HQ� OD� OLVWD� GH� FXHQWDV�� SRU� HOOR� VH� KD� RSWDGR� SRU�
UHJLVWUDUORV�HQ�ODV�FXHQWDV�\D�H[LVWHQWHV�SDUD�HO�UHVWR�GH�GHXGDV�D�FRUWR�SOD]R��
HV�GHFLU��HQ�ODV�FXHQWDV���������������\������\�����\������UHVSHFWLYDPHQWH��
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/D� FXHQWD� ���� ©'HXGDV� SRU� 2SHUDFLRQHV� GH� 7HVRUHUtDª� UHIOHMD� ODV� GHXGDV�
FRQWUDtGDV� SRU� SUpVWDPRV� UHFLELGRV� \� RWURV� GpELWRV� HQ� PRQHGD� QDFLRQDO�� 6L�
ELHQ� VH� HVWLPD� TXH� HQ� OD� DFWXDOLGDG� ORV� ~QLFRV� SUHVWDPLVWDV� GH� HVWDV�
RSHUDFLRQHV�SXHGHQ�VHU�³HQWLGDGHV�GH�FUpGLWR´��FRQVLGHUDQGR�HTXLYDOHQWHV�ODV�
H[SUHVLRQHV�³HQWLGDGHV�ILQDQFLHUDV´�GHO�DUWtFXOR����D��\�E��GH�OD�/H\�UHJXODGRUD�
GH�ODV�+DFLHQGDV�/RFDOHV�\�³HQWLGDGHV�GH�FUpGLWR´���OD�FXHQWD�����GD�FDELGD�D�
SUpVWDPRV�\�RWURV�GpELWRV�FRQFHUWDGRV�FRQ�SUHVWDPLVWDV�GLVWLQWRV�GH�HQWLGDGHV�
GH� FUpGLWR� �SRU� HMHPSOR�� $GPLQLVWUDFLRQHV� 3~EOLFDV��� DQWH� SRVLEOHV�
LQWHUSUHWDFLRQHV�GH�OD�QRUPD�HQ�HVWH�VHQWLGR��

− 6H� PRGLILFDQ� HO� FRQWHQLGR�\� ORV�PRYLPLHQWRV�GH� OD� FXHQWD������SDUD�TXH�QR�
UHFRMD� ODV�GHXGDV�SRU�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD�TXH��FRPR�VH�DFDED�
GH�FRPHQWDU�HQ�HO�SiUUDIR�DQWHULRU��VH� LQFOX\HQ�HQ�FXHQWDV�HVSHFtILFDV��QL� OD�
LPSXWDFLyQ�DO�3UHVXSXHVWR�SRU�OD�YDULDFLyQ�QHWD�GH�ODV�RSHUDFLRQHV��

− (Q� HO� VXEJUXSR� ��� ©*DVWRV� ILQDQFLHURVª�� FXHQWD� ���� ©2WURV� JDVWRV�
ILQDQFLHURVª�� VH� LQFOX\H� OD� FXHQWD� GH� VHJXQGR� RUGHQ� ����� ©,QWHUHVHV� GH�
GHPRUDª� SRU� FRQVLGHUDU� TXH� HQ� ODV� HQWLGDGHV� ORFDOHV� HVWH� WLSR� GH� JDVWRV�
ILQDQFLHURV�SXHGH�VHU�UHOHYDQWH��

− (Q� ODV� QRUPDV� GH� YDORUDFLyQ� ���� ³&RPSUDV� \� RWURV� JDVWRV´� \� ���� ³9HQWDV� \�
RWURV� LQJUHVRV´� VH� FRQFUHWD� HO� LPSRUWH� SRU� HO� TXH� VH� GHEHQ� YDORUDU� ODV�
VXEYHQFLRQHV��FRQFHGLGDV�R�UHFLELGDV��SRU� OD�DVXQFLyQ�GH�GHXGDV�DxDGLHQGR�
DO�YDORU�DFWXDO�GH�OD�GHXGD�ORV�LQWHUHVHV�D�SDJDU�GHYHQJDGRV�\�QR�YHQFLGRV�HQ�
HO�PRPHQWR�GH�OD�DVXQFLyQ��
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���� (035e67,726�<�275$6�(0,6,21(6�$1È/2*$6��

�����2EOLJDFLRQHV�\�ERQRV��
�����'HXGDV�UHSUHVHQWDGDV�HQ�RWURV�YDORUHV�QHJRFLDEOHV��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
�����(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
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�����'HXGDV�D�ODUJR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWR��
�����'HXGDV�D�ODUJR�SOD]R��
�����3URYHHGRUHV�GH�LQPRYLOL]DGR�D�ODUJR�SOD]R��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV�DFUHHGRUDV�HQ�RSHUDFLRQHV�GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV��
�����'HXGDV�D�ODUJR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRV�HQ�

PRQHGD�H[WUDQMHUD���
��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��

�
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�����)LDQ]DV�UHFLELGDV�D�ODUJR�SOD]R��
�����'HSyVLWRV�UHFLELGRV�D�ODUJR�SOD]R��
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����� ,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHV�HQ�FDSLWDO��
�����9DORUHV�GH�UHQWD�ILMD��
�����&UpGLWRV�D�ODUJR�SOD]R��
�����&UpGLWRV�D�ODUJR�SOD]R�SRU�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV�GHXGRUDV�HQ�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMD��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�FUpGLWRV��
�����'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV��

�
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���� *DVWRV�ILQDQFLHURV�GLIHULGRV�GH�YDORUHV�QHJRFLDEOHV��
�����*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�RWUDV�GHXGDV��
�����*DVWRV�GH�SULPHU�HVWDEOHFLPLHQWR���
��
�����2WURV�JDVWRV�DPRUWL]DEOHV���
��
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�����2EOLJDFLRQHV�\�ERQRV�D�FRUWR�SOD]R��
�����(PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH�

7HVRUHUtD���
��
�����'HXGDV�UHSUHVHQWDGDV�HQ�RWURV�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
�����(PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH�

7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUD���
��
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�����(PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� D� FRUWR� SOD]R� HQ� PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
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�����'HXGDV�D�FRUWR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWR��
�����'HXGDV�D�FRUWR�SOD]R��
�����'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtD���
��
�����3URYHHGRUHV�GH�LQPRYLOL]DGR�D�FRUWR�SOD]R��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�D�FRUWR�SOD]R���
��

������ 'LIHUHQFLDV� DFUHHGRUDV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�DFUHHGRUHV�D�FRUWR�SOD]R�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�DFUHHGRUHV�D�FRUWR�SOD]R�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�LQWHUHVHV���
��

�����'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUD���
��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV��
�����'HXGDV�D�FRUWR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRV�HQ�PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��

�
���� ,19(56,21(6�),1$1&,(5$6�7(0325$/(6��

����� ,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV�HQ�FDSLWDO��
�����9DORUHV�GH�UHQWD�ILMD�D�FRUWR�SOD]R��
�����&UpGLWRV�D�FRUWR�SOD]R��
�����&UpGLWRV�D�FRUWR�SOD]R�SRU�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�D�FRUWR�SOD]R���
��

������ 'LIHUHQFLDV�GHXGRUDV�D�FRUWR�SOD]R�HQ�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GHXGRUHV�D�FRUWR�SOD]R�GH�RSHUDFLRQHV�GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
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������ ,QWHUHVHV�GHXGRUHV�D�FRUWR�SOD]R�GH�RSHUDFLRQHV�GH� LQWHUFDPELR�ILQDQFLHUR�GH�LQWHUHVHV���
��
�����'LYLGHQGR�D�FREUDU��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMD��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�FUpGLWRV��
����� ,PSRVLFLRQHV�D�FRUWR�SOD]R��
�����'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV�D�FRUWR�SOD]R��

�
���� ),$1=$6�<�'(3Ï6,726�5(&,%,'26�<�&2167,78,'26�$�&2572�3/$=2��

�����)LDQ]DV�UHFLELGDV�D�FRUWR�SOD]R��
�����'HSyVLWRV�UHFLELGRV�D�FRUWR�SOD]R��
�����)LDQ]DV�FRQVWLWXLGDV�D�FRUWR�SOD]R��
�����'HSyVLWRV�FRQVWLWXLGRV�D�FRUWR�SOD]R��

�
���� $-867(6�325�3(5,2',),&$&,Ï1��

�����*DVWRV�ILQDQFLHURV�DQWLFLSDGRV��
����� ,QJUHVRV�ILQDQFLHURV�DQWLFLSDGRV��

�
*5832���

&2035$6�<�*$6726�325�1$785$/(=$��
�
���� *$6726�),1$1&,(526��

����� ,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRV��
����� ,QWHUHVHV�GH�GHXGDV�D�ODUJR�SOD]R��
����� ,QWHUHVHV�GH�GHXGDV�D�FRUWR�SOD]R��
�����*DVWRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV� QHJDWLYDV� GH� FDPELR� GH�RSHUDFLRQHV�GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH� LQWHUFDPELR� ILQDQFLHUR�GH� LQWHUHVHV���
��
������ *DVWRV�GH�IRUPDOL]DFLyQ���
��
������ 3pUGLGDV�HQ�OD�FDQFHODFLyQ���
��

�����'HVFXHQWRV�VREUH�YHQWDV�SRU�SURQWR�SDJR��



(QGHXGDPLHQWR�$EULO����
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�����3pUGLGDV�HQ�YDORUHV�QHJRFLDEOHV��
�����3pUGLGDV�GH�FUpGLWRV��
�����'LIHUHQFLDV�QHJDWLYDV�GH�FDPELR��
�����2WURV�JDVWRV�ILQDQFLHURV��

������ *DVWRV�SRU�IRUPDOL]DFLyQ�GH�RSHUDFLRQHV�GH�HQGHXGDPLHQWR���
��
������ ,QWHUHVHV�GH�GHPRUD���
��
������ 2WURV�JDVWRV�ILQDQFLHURV��

�
���� 3e5','$6� 352&('(17(6� '(/� ,1029,/,=$'2�� 275$6� 3e5','$6� '(�*(67,Ï1�&255,(17(�<�*$6726�(;&(3&,21$/(6��

���� 3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
���� 3pUGLGDV�GH�FUpGLWRV�LQFREUDEOHV��
�����2WUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWH��
���� *DVWRV�H[WUDRUGLQDULRV��
�����*DVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�JDVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

�
*5832���

9(17$6�(�,1*5(626�325�1$785$/(=$��
�
���� ,1*5(626�),1$1&,(526��

����� ,QJUHVRV�GH�SDUWLFLSDFLRQHV�HQ�FDSLWDO��
����� ,QJUHVRV�GH�YDORUHV�GH�UHQWD�ILMD��
�����,QJUHVRV�GH�FUpGLWRV�D�ODUJR�SOD]R��
����� ,QJUHVRV�GH�FUpGLWRV�D�FRUWR�SOD]R��
����� ,QJUHVRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��



(QGHXGDPLHQWR�$EULO����
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������ 'LIHUHQFLDV� SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH� LQWHUFDPELR� ILQDQFLHUR�GH� LQWHUHVHV���
��
������ %HQHILFLRV�HQ�OD�FDQFHODFLyQ���
��

�����'HVFXHQWRV�VREUH�FRPSUDV�SRU�SURQWR�SDJR��
�����%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHV��
�����'LIHUHQFLDV�SRVLWLYDV�GH�FDPELR��
�����2WURV�LQJUHVRV�ILQDQFLHURV��

������ 3ULPDV�GH�HPLVLyQ�SRVLWLYDV���
��
������ 2WURV�LQJUHVRV�ILQDQFLHURV��

�
���� %(1(),&,26�352&('(17(6�'(/�,1029,/,=$'2��27526�,1*5(626�'(�*(67,Ï1�&255,(17(�(�,1*5(626�(;&(3&,21$/(6��

�����%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����5HLQWHJURV��
�����%HQHILFLRV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
���� ,QJUHVRV�SRU�DUUHQGDPLHQWRV��
����� ,QJUHVRV�SRU�VHUYLFLRV�GLYHUVRV��
�����2WURV�LQJUHVRV��
���� ,QJUHVRV�H[WUDRUGLQDULRV��
����� ,QJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

�
���� 75$%$-26�5($/,=$'26�3$5$�/$�(17,'$'��

�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�LQPDWHULDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�PDWHULDO��
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�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�JHVWLRQDGDV��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
����� ,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��



(QGHXGDPLHQWR�9HUVLyQ���$EULO����
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'(),1,&,21(6�<�5(/$&,21(6�&217$%/(6�
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���� ,1*5(626�$�',675,%8,5�(1�9$5,26�(-(5&,&,26���
��
����� ,QJUHVRV�ILQDQFLHURV�GLIHULGRV�GH�YDORUHV�QHJRFLDEOHV���
��
,QJUHVRV�LPSXWDEOHV�D�HMHUFLFLRV�IXWXURV�TXH�VH�GLILHUHQ�SRU�OD�HQWLGDG��
����� ,QJUHVRV�ILQDQFLHURV�GLIHULGRV�GH�YDORUHV�QHJRFLDEOHV���
��

'LIHUHQFLDV�HQWUH�HO�YDORU�GH�UHHPEROVR�\�HO�GH�HPLVLyQ��FXDQGR�HO�YDORU�GH� UHHPEROVR� HV� LQIHULRU� DO� GH� HPLVLyQ�� HQ� RSHUDFLRQHV� GH�HQGHXGDPLHQWR�FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
'LFKDV�GLIHUHQFLDV�� GHQRPLQDGDV� ³'LIHUHQFLDV� QHJDWLYDV� HQWUH� YDORUHV�GH� UHHPEROVR� \� HPLVLyQ´� \� WDPELpQ� ³3ULPDV�GH�HPLVLyQ�SRVLWLYDV´�� VH�LPSXWDUiQ�D� UHVXOWDGRV�FRPR�XQ� LQJUHVR�ILQDQFLHUR�GXUDQWH�HO�SHULRGR�GH� YLGD� GH� OD� GHXGD�� VLJXLHQGR� SDUD� VX� GLVWULEXFLyQ� XQ� FULWHULR�ILQDQFLHUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� GLFKD� GLIHUHQFLD�� FRQ� FDUJR� D� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª�HQ�HO�PRPHQWR�GH�OD�HPLVLyQ�GH�OD�GHXGD��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ����� ©3ULPDV� GH� HPLVLyQ� SRVLWLYDVª�� SRU� ORV�LQJUHVRV�ILQDQFLHURV�LPSXWDEOHV�DO�HMHUFLFLR��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� ORV� LQJUHVRV�ILQDQFLHURV�GLIHULGRV�SHQGLHQWHV�GH�LPSXWDU�D�UHVXOWDGRV��HQ�FDVR� GH� FDQFHODFLyQ� DQWLFLSDGD� GH� ODV� FRUUHVSRQGLHQWHV�GHXGDV��

�
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���� (035e67,726�<�275$6�(0,6,21(6�$1È/2*$6��
�����2EOLJDFLRQHV�\�ERQRV��
�����'HXGDV�UHSUHVHQWDGDV�HQ�RWURV�YDORUHV�QHJRFLDEOHV��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
�����(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
5HFRJH� OD� ILQDQFLDFLyQ�DMHQD�D� ODUJR�SOD]R�REWHQLGD�D� WUDYpV�GH�HPLVLRQHV�HQ�PDVD�GH�YDORUHV�QHJRFLDEOHV��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FUHHGRUHV�D�ODUJR�SOD]Rª��
/D�SDUWH�GH�ODV�GHXGDV�D�ODUJR�SOD]R�TXH�WHQJD�YHQFLPLHQWR�D�FRUWR�GHEHUi�ILJXUDU� HQ� HO� SDVLYR� GHO� EDODQFH� HQ� OD� DJUXSDFLyQ� ©$FUHHGRUHV� D� FRUWR�SOD]Rª��D�HVWRV�HIHFWRV�VH�WUDVSDVDUi�HO�LPSRUWH�TXH�UHSUHVHQWHQ�ODV�GHXGDV�D� ODUJR� SOD]R� FRQ� YHQFLPLHQWR� D� FRUWR� D� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� GHO�VXEJUXSR����©(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�D�FRUWR�SOD]Rª��
�����2EOLJDFLRQHV�\�ERQRV��

5HIOHMD� ODV�REOLJDFLRQHV�\�ERQRV�HQ�FLUFXODFLyQ�FX\R�YHQFLPLHQWR�YD\D�D�SURGXFLUVH�HQ�XQ�SOD]R�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�YDORU�GH�UHHPEROVR��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª��SRU�HO�YDORU�GH�HPLVLyQ�GH�ORV�YDORUHV�VXVFULWRV�\��HQ�VX�FDVR�� D� OD� FXHQWD� ���� ©*DVWRV� ILQDQFLHURV� GLIHULGRV� GH� YDORUHV�QHJRFLDEOHVª��SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�HPLVLyQ�\�HO�YDORU�GH�UHHPEROVR��
E�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� D� UHHPEROVDU� GH� ORV� YDORUHV�� D� OD�DPRUWL]DFLyQ�DQWLFLSDGD��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�\�D� OD� FXHQWD� ����� VL� SURFHGH�� SRU� OD� SDUWH� FRUUHVSRQGLHQWH� D� ORV�YDORUHV�DPRUWL]DGRV�DQWLFLSDGDPHQWH��$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD�����©3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWRª�R�VH�DERQDUi� OD� FXHQWD� ���� ©%HQHILFLRV� SRU� RSHUDFLRQHV� GH�HQGHXGDPLHQWRª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R�SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

�����'HXGDV�UHSUHVHQWDGDV�HQ�RWURV�YDORUHV�QHJRFLDEOHV��
2WURV� SDVLYRV� ILQDQFLHURV� UHSUHVHQWDGRV� HQ� YDORUHV� QHJRFLDEOHV��RIUHFLGRV�DO�DKRUUR�S~EOLFR��GLVWLQWRV�GH�ORV�DQWHULRUHV��
6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©2EOLJDFLRQHV�\�ERQRVª��
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����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
5HFRJH�HO� LPSRUWH�GH� ORV� LQWHUHVHV�D�SDJDU�� FRQ�YHQFLPLHQWR�D�SOD]R�VXSHULRU�D�XQ�DxR��GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO� LPSRUWH�GH� ORV� LQWHUHVHV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRVª��
E�� 6H�FDUJDUi��D�OD�DPRUWL]DFLyQ�DQWLFLSDGD�GH�WtWXORV��FRQ�DERQR�D�OD�FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD�����©3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWRª�R�VH�DERQDUi� OD� FXHQWD� ���� ©%HQHILFLRV� SRU� RSHUDFLRQHV� GH�HQGHXGDPLHQWRª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R�SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

�����(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
5HIOHMD� ORV�YDORUHV�QHJRFLDEOHV�HQ�FLUFXODFLyQ�FRQ�YHQFLPLHQWR�D�ODUJR�SOD]R�HPLWLGRV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©2EOLJDFLRQHV� \� ERQRVª�� FRQ� OD� HVSHFLDOLGDG� GH� TXH� VH� FDUJDUi� R�DERQDUi�FRQ�DERQR�R�FDUJR�D�ODV�FXHQWDV�����©'LIHUHQFLDV�SRVLWLYDV�GH�FDPELRª� y� ���� ©'LIHUHQFLDV� QHJDWLYDV� GH� FDPELRª�� UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GHO�YDORU�GH�OD�GHXGD�DO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�FRPR�FRQVHFXHQFLD�GH�ODV�GLIHUHQFLDV�TXH�VXUMDQ�HQ�OD�FDQFHODFLyQ�DQWLFLSDGD��

����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
5HFRJH�HO� LPSRUWH�GH� ORV� LQWHUHVHV�D�SDJDU�� FRQ�YHQFLPLHQWR�D�SOD]R�VXSHULRU� D� XQ� DxR�� GH� HPSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©,QWHUHVHV�D�ODUJR� SOD]R� GH� HPSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDVª�� FRQ� OD�HVSHFLDOLGDG� GH� TXH� VH� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV�FXHQWDV� ���� ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� y� ���� ©'LIHUHQFLDV�QHJDWLYDV�GH�FDPELRª��UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GHO�YDORU�GH�OD�GHXGD�DO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR�� R� FRPR� FRQVHFXHQFLD� GH� ODV� GLIHUHQFLDV� TXH� VXUMDQ� HQ� OD�FDQFHODFLyQ�DQWLFLSDGD��
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���� '(8'$6� $� /$5*2� 3/$=2� 325� 35e67$026� 5(&,%,'26� <� 27526�&21&(3726��
�����'HXGDV�D�ODUJR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWR��
�����'HXGDV�D�ODUJR�SOD]R��
�����3URYHHGRUHV�GH�LQPRYLOL]DGR�D�ODUJR�SOD]R��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV� DFUHHGRUDV� HQ� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV��
�����'HXGDV�D� ODUJR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRV�HQ�PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��
)LQDQFLDFLyQ�DMHQD�D�ODUJR�SOD]R�QR�LQVWUXPHQWDGD�HQ�YDORUHV�QHJRFLDEOHV��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FUHHGRUHV�D�ODUJR�SOD]Rª��
/D�SDUWH�GH� ODV�GHXGDV�D� ODUJR�SOD]R�TXH� WHQJD�YHQFLPLHQWR�D�FRUWR�SOD]R�GHEHUi�ILJXUDU�HQ�HO�EDODQFH�HQ�OD�DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��D�HVWRV�HIHFWRV�VH� WUDVSDVDUi�HO� LPSRUWH�TXH� UHSUHVHQWHQ� ODV�GHXGDV�D� ODUJR�SOD]R�FRQ�YHQFLPLHQWR�D�FRUWR�D�ODV�FXHQWDV�FRUUHVSRQGLHQWHV�GHO�VXEJUXSR����©'HXGDV�D�FRUWR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRVª��
�����'HXGDV�D�ODUJR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWR��

/DV� FRQWUDtGDV� FRQ� HQWLGDGHV� GH� FUpGLWR� SRU� SUpVWDPRV� UHFLELGRV� \�RWURV�GpELWRV��FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D� OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª�\��HQ�VX�FDVR��D�OD�FXHQWD�����©*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�RWUDV�GHXGDVª��
E�� 6H�FDUJDUi��SRU�HO�UHLQWHJUR�DQWLFLSDGR��WRWDO�R�SDUFLDO��FRQ�DERQR�D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�\�D� OD�FXHQWD������VL�SURFHGH��SRU� OD� SDUWH� FRUUHVSRQGLHQWH� D� OD� GHXGD� DPRUWL]DGD�DQWLFLSDGDPHQWH�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV� SRU� RSHUDFLRQHV�GH�HQGHXGDPLHQWRª�R� VH� DERQDUi� OD�FXHQWD�����©%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWRª��SRU�ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV�� UHVSHFWLYDPHQWH��GHULYDGRV�GH�GLFKD�RSHUDFLyQ��
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�����'HXGDV�D�ODUJR�SOD]R��
/DV�FRQWUDtGDV�FRQ�WHUFHURV�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�GpELWRV�QR�LQFOXLGRV�HQ�RWUDV�FXHQWDV�GH�HVWH�VXEJUXSR��FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©'HXGDV�D�ODUJR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWRª��

�����3URYHHGRUHV�GH�LQPRYLOL]DGR�D�ODUJR�SOD]R��
'HXGDV� FRQ� VXPLQLVWUDGRUHV� GH� ELHQHV� LQFOXLGRV� HQ� HO� JUXSR� �� FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
6H� UHFRJHUiQ� HQ� HVWD� FXHQWD� ORV� LPSRUWHV� FX\R� YHQFLPLHQWR� VH�SURGX]FD�HQ�HMHUFLFLRV�SRVWHULRUHV�D�DTXHO�HQ�TXH�VH�DXWRUL]D�HO�JDVWR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��D� OD� IRUPDOL]DFLyQ�GH�XQ�FRQWUDWR�GH�DUUHQGDPLHQWR�ILQDQFLHUR�� FRQ� FDUJR� D� FXHQWDV� GHO� JUXSR� �� \�� HQ� VX� FDVR�� D� OD�FXHQWD�����©*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�RWUDV�GHXGDVª��
E�� 6H� FDUJDUi�� SRU� OD� FDQFHODFLyQ�DQWLFLSDGD�� WRWDO� R�SDUFLDO�� GH� ODV�GHXGDV��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�\�D�OD�FXHQWD������VL� SURFHGH�� SRU� OD� SDUWH� FRUUHVSRQGLHQWH� D� OD� GHXGD� DPRUWL]DGD�DQWLFLSDGDPHQWH�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV� SRU� RSHUDFLRQHV�GH�HQGHXGDPLHQWRª�R� VH� DERQDUi� OD�FXHQWD�����©%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWRª��SRU�ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV�� UHVSHFWLYDPHQWH��GHULYDGRV�GH�GLFKD�RSHUDFLyQ��

�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��
(Q�HVWD�FXHQWD�VH� UHFRJH��D� WUDYpV�GH� ODV� UHVSHFWLYDV�VXEFXHQWDV�� OD�VLWXDFLyQ�DFUHHGRUD�GH�ORV�FRQWUDWRV�GH�LQWHUFDPELR�ILQDQFLHUR��
������ 'LIHUHQFLDV� DFUHHGRUDV� HQ� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��

(Q� HVWD� VXEFXHQWD� VH� UHFRJH� OD� GLIHUHQFLD� DFUHHGRUD�� FRQ�YHQFLPLHQWR� D� ODUJR� SOD]R�� HQWUH� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD�GH�FDGD�FRQWUDWR�GH�SHUPXWD�ILQDQFLHUD�GH�GLYLVDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� R� FDUJDUi� FRQ� FDUJR� R� DERQR� D� ODV� FXHQWDV������©'LIHUHQFLDV�QHJDWLYDV�GH�FDPELR�GH�RSHUDFLRQHV�GH�LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� y� ����� ©'LIHUHQFLDV�SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR� GH� GLYLVDVª�� UHVSHFWLYDPHQWH�� FRPR�FRQVHFXHQFLD� GHO� DMXVWH� GHO� YDORU� GH� ODV� FRUULHQWHV�DFUHHGRUD� \�GHXGRUD�GH�FDGD�RSHUDFLyQ�DO� WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�HQ�OD�IHFKD�GH�
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VX�FDQFHODFLyQ�DQWLFLSDGD��GH�IRUPD�TXH�VX�VDOGR�UHIOHMH�OD�GLIHUHQFLD�UHVXOWDQWH��VL�pVWD�HV�DFUHHGRUD��
E�� 6H�DERQDUi��HQ� OD� FDQFHODFLyQ�DQWLFLSDGD�GH� OD�RSHUDFLyQ��FRQ� FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� SRU� HO�LPSRUWH�GH�OD�FRUULHQWH�GHXGRUD��HQ�FDVR�GH�FDQFHODFLyQ�SRU�tQWHJURV�GH�XQD�RSHUDFLyQ�FRQ�GLIHUHQFLD�DFUHHGRUD��
F�� 6H� FDUJDUi�� HQ� OD� FDQFHODFLyQ� DQWLFLSDGD� GH� OD� RSHUDFLyQ��FRQ� DERQR� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� SRU� ORV�VLJXLHQWHV�LPSRUWHV��
�� SRU� OD�GLIHUHQFLD�DFUHHGRUD��HQ�FDVR�GH�FDQFHODFLyQ�SRU�GLIHUHQFLD�HQWUH�OD�FRUULHQWH�GHXGRUD�\�DFUHHGRUD��
�� SRU� HO� LPSRUWH� GH� OD� FRUULHQWH� DFUHHGRUD�� HQ� FDVR� GH�FDQFHODFLyQ� SRU� tQWHJURV� GH� XQD� RSHUDFLyQ� FRQ�GLIHUHQFLD�DFUHHGRUD��
$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD������©3pUGLGDV�HQ�OD�FDQFHODFLyQª�R�VH�DERQDUi�OD�FXHQWD������©%HQHILFLRV�HQ�OD�FDQFHODFLyQª�� SRU� ORV� UHVXOWDGRV� GHULYDGRV� GH� OD�FDQFHODFLyQ�DQWLFLSDGD��

����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
,QWHUHVHV� D� SDJDU�� FRQ� YHQFLPLHQWR� D� ODUJR� SOD]R�� GH� GHXGDV� FRQ�HQWLGDGHV�GH�FUpGLWR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� GH� ORV� LQWHUHVHV� GHYHQJDGRV� HQ� HO�HMHUFLFLR�� FRQ� YHQFLPLHQWR� VXSHULRU� D� XQ� DxR�� FRQ� FDUJR� D� OD�FXHQWD�����©,QWHUHVHV�GH�GHXGDV�D�ODUJR�SOD]Rª��
E�� 6H� FDUJDUi� SRU� OD� FDQFHODFLyQ� DQWLFLSDGD�� WRWDO� R� SDUFLDO� GH� ODV�GHXGDV��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��$O�PLVPR�WLHPSR�VH� FDUJDUi� OD� FXHQWD� ���� ©3pUGLGDV� SRU� RSHUDFLRQHV� GH�HQGHXGDPLHQWRª� R� VH� DERQDUi� OD� FXHQWD� ���� ©%HQHILFLRV� SRU�RSHUDFLRQHV� GH� HQGHXGDPLHQWRª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV�QHJDWLYRV� R� SRVLWLYRV�� UHVSHFWLYDPHQWH�� GHULYDGRV� GH� GLFKD�RSHUDFLyQ��

����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV��
,QWHUHVHV� D� SDJDU�� FRQ� YHQFLPLHQWR� D� ODUJR� SOD]R�� GH� GHXGDV� TXH� QR�KD\DQ�VLGR�FRQWUDtGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWRª��
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�����'HXGDV�D� ODUJR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRV�HQ�PRQHGD�H[WUDQMHUD��
/DV�FRQWUDtGDV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR�FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� \�� HQ� VX� FDVR�� D� OD�FXHQWD�����©*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�RWUDV�GHXGDVª��
D���� &XHQWDV� GHO� JUXSR� �� \�� HQ� VX� FDVR�� D� OD� FXHQWD� ����� D� OD�IRUPDOL]DFLyQ�GH�XQ�FRQWUDWR�GH�DUUHQGDPLHQWR�ILQDQFLHUR��

E�� 6H� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV� ����©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� R� ���� ©'LIHUHQFLDV� QHJDWLYDV�GH�FDPELRª�� UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GHO�YDORU�GH�OD�GHXGD�DO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�FRPR�FRQVHFXHQFLD�GH� ODV�GLIHUHQFLDV�TXH�VXUMDQ�HQ�OD�FDQFHODFLyQ�DQWLFLSDGD��
F�� 6H� FDUJDUi�� SRU� OD� FDQFHODFLyQ�DQWLFLSDGD�� WRWDO� R�SDUFLDO�� GH� ODV�GHXGDV��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�\�D�OD�FXHQWD������VL� SURFHGH�� SRU� OD� SDUWH� FRUUHVSRQGLHQWH� D� OD� GHXGD� DPRUWL]DGD�DQWLFLSDGDPHQWH�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV� SRU� RSHUDFLRQHV�GH�HQGHXGDPLHQWRª�R� VH� DERQDUi� OD�FXHQWD�����©%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWRª��SRU�ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV�� UHVSHFWLYDPHQWH��GHULYDGRV�GH�GLFKD�RSHUDFLyQ��

����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��
,QWHUHVHV�D�SDJDU��FRQ�YHQFLPLHQWR�D�ODUJR�SOD]R��GH�GHXGDV�FRQWUDtGDV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©,QWHUHVHV�D�ODUJR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWRª��FRQ� OD�HVSHFLDOLGDG�GH� TXH� VH� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV� ����©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� y� ���� ©'LIHUHQFLDV� QHJDWLYDV� GH�FDPELRª�� UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GH�YDORU�GH�OD�GHXGD�DO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�FRPR� FRQVHFXHQFLD� GH� ODV� GLIHUHQFLDV� TXH� VXUMDQ� HQ� OD� FDQFHODFLyQ�DQWLFLSDGD��
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���� ),$1=$6�<�'(3Ï6,726�5(&,%,'26�$�/$5*2�3/$=2��
�����)LDQ]DV�UHFLELGDV�D�ODUJR�SOD]R��
�����'HSyVLWRV�UHFLELGRV�D�ODUJR�SOD]R��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FUHHGRUHV�D�ODUJR�SOD]Rª��
/D� SDUWH� GH� ILDQ]DV� \� GHSyVLWRV� UHFLELGRV� D� ODUJR� SOD]R� TXH� WHQJD�YHQFLPLHQWR�D�FRUWR�GHEHUi�ILJXUDU�HQ�HO�SDVLYR�GHO�EDODQFH�HQ�OD�DJUXSDFLyQ�©$FUHHGRUHV� D� FRUWR� SOD]Rª�� D� HVWRV� HIHFWRV� VH� WUDVSDVDUi� HO� LPSRUWH� TXH�UHSUHVHQWHQ�ODV�ILDQ]DV�\�GHSyVLWRV�UHFLELGRV�D�ODUJR�SOD]R�FRQ�YHQFLPLHQWR�D� FRUWR� D� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� GHO� VXEJUXSR� ��� ©)LDQ]DV� \�GHSyVLWRV�UHFLELGRV�\�FRQVWLWXLGRV�D�FRUWR�SOD]Rª��
�����)LDQ]DV�UHFLELGDV�D�ODUJR�SOD]R��

(IHFWLYR� UHFLELGR� FRPR� JDUDQWtD� GHO� FXPSOLPLHQWR� GH� XQD� REOLJDFLyQ��FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��D�OD�FRQVWLWXFLyQ�GH�OD�ILDQ]D��FRQ�FDUJR�D�OD�FXHQWD����� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV� FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª��VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� FXHQWDV� GHO� VXEJUXSR�����VHJ~Q�SURFHGD��D�OD�FDQFHODFLyQ�DQWLFLSDGD��
E���� /D� FXHQWD� ���� ©,QJUHVRV� H[WUDRUGLQDULRVª�� SRU�LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� DILDQ]DGD� TXH� GHWHUPLQH�SpUGLGDV�HQ�OD�ILDQ]D��

�����'HSyVLWRV�UHFLELGRV�D�ODUJR�SOD]R��
(IHFWLYR� UHFLELGR� HQ� FRQFHSWR� GH� GHSyVLWR� LUUHJXODU�� FRQ� YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��D�OD�FRQVWLWXFLyQ�GHO�GHSyVLWR��FRQ�FDUJR�D�OD�FXHQWD����� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV� FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª��VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
E�� 6H� FDUJDUi�� D� OD� FDQFHODFLyQ� DQWLFLSDGD�� FRQ� DERQR� D� OD� FXHQWD����� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH�JDVWRV�FRUULHQWHª�R�D�FXHQWDV�GHO�VXEJUXSR�����VHJ~Q�SURFHGD��
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���� 6,78$&,21(6�75$16,725,$6�'(�),1$1&,$&,Ï1��
5HFRJH� LQIRUPDFLyQ� UHIHUHQWH� D� ODV� SRVLEOHV� VLWXDFLRQHV� LQWHUPHGLDV�GHULYDGDV�GH�OD�HPLVLyQ�\�DPRUWL]DFLyQ�GH�REOLJDFLRQHV�\�ERQRV��
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���� ,19(56,21(6�),1$1&,(5$6�3(50$1(17(6��
����� ,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHV�HQ�FDSLWDO��
�����9DORUHV�GH�UHQWD�ILMD��
�����&UpGLWRV�D�ODUJR�SOD]R��
�����&UpGLWRV�D�ODUJR�SOD]R�SRU�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV�GHXGRUDV�HQ�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMD��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�FUpGLWRV��
�����'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV��
,QYHUVLRQHV� ILQDQFLHUDV� SHUPDQHQWHV�� FXDOTXLHUD� TXH� VHD� VX� IRUPD� GH�LQVWUXPHQWDFLyQ�� LQFOXLGRV� ORV� LQWHUHVHV� GHYHQJDGRV�� FRQ� YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��
/D� SDUWH� GH� ODV� LQYHUVLRQHV� D� ODUJR� SOD]R� TXH� WHQJD� YHQFLPLHQWR� D� FRUWR�GHEHUi� ILJXUDU� HQ� HO� DFWLYR� GHO� EDODQFH� HQ� OD� DJUXSDFLyQ� ©,QYHUVLRQHV�ILQDQFLHUDV� WHPSRUDOHVª�� D� HVWRV� HIHFWRV� VH� WUDVSDVDUi� HO� LPSRUWH� TXH�UHSUHVHQWH�OD�LQYHUVLyQ�SHUPDQHQWH�FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R��LQFOXLGRV�HQ� VX� FDVR� ORV� LQWHUHVHV� GHYHQJDGRV�� D� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� GHO�VXEJUXSR����©,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHVª��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

(Q�HVWD�FXHQWD�VH� UHFRJH��D� WUDYpV�GH� ODV� UHVSHFWLYDV�VXEFXHQWDV�� OD�VLWXDFLyQ�GHXGRUD�GH�ORV�FRQWUDWRV�GH�LQWHUFDPELR�ILQDQFLHUR��
������ 'LIHUHQFLDV� GHXGRUDV� HQ� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��

(Q� HVWD� VXEFXHQWD� VH� UHFRJH� OD� GLIHUHQFLD� GHXGRUD�� FRQ�YHQFLPLHQWR� D� ODUJR� SOD]R�� HQWUH� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD�GH�FDGD�FRQWUDWR�GH�SHUPXWD�ILQDQFLHUD�GH�GLYLVDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV������ ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� y� ����� ©'LIHUHQFLDV�QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR� GH� GLYLVDVª�� UHVSHFWLYDPHQWH�� FRPR�FRQVHFXHQFLD� GHO� DMXVWH� GHO� YDORU� GH� ODV� FRUULHQWHV�DFUHHGRUD� \�GHXGRUD�GH�FDGD�RSHUDFLyQ�DO� WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�HQ�OD�IHFKD�GH�VX�FDQFHODFLyQ�DQWLFLSDGD��GH�IRUPD�TXH�VX�VDOGR�UHIOHMH�OD�GLIHUHQFLD�UHVXOWDQWH��VL�pVWD�HV�GHXGRUD��
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E�� 6H� FDUJDUi�� HQ� OD� FDQFHODFLyQ� DQWLFLSDGD� GH� OD� RSHUDFLyQ��FRQ� DERQR� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� SRU� HO�LPSRUWH�GH� OD� FRUULHQWH�DFUHHGRUD��HQ�FDVR�GH�FDQFHODFLyQ�SRU�tQWHJURV�GH�XQD�RSHUDFLyQ�FRQ�GLIHUHQFLD�GHXGRUD��
F�� 6H�DERQDUi��HQ� OD� FDQFHODFLyQ�DQWLFLSDGD�GH� OD�RSHUDFLyQ��FRQ� FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� SRU� ORV�VLJXLHQWHV�LPSRUWHV��
�� SRU� OD� GLIHUHQFLD� GHXGRUD�� HQ� FDVR� GH� FDQFHODFLyQ� SRU�GLIHUHQFLD�HQWUH�OD�FRUULHQWH�GHXGRUD�\�DFUHHGRUD�
�� SRU� HO� LPSRUWH� GH� OD� FRUULHQWH� GHXGRUD�� HQ� FDVR� GH�FDQFHODFLyQ� SRU� tQWHJURV� GH� XQD� RSHUDFLyQ� FRQ�GLIHUHQFLD�GHXGRUD��
$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD������©3pUGLGDV�HQ�OD�FDQFHODFLyQª�R�VH�DERQDUi�OD�FXHQWD������©%HQHILFLRV�HQ�OD�FDQFHODFLyQª�� SRU� ORV� UHVXOWDGRV� GHULYDGRV� GH� OD�FDQFHODFLyQ�DQWLFLSDGD��
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���� *$6726�$�',675,%8,5�(1�9$5,26�(-(5&,&,26��
�����*DVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��
�����*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�YDORUHV�QHJRFLDEOHV��
�����*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�RWUDV�GHXGDV��
�����*DVWRV�GH�SULPHU�HVWDEOHFLPLHQWR���
��
�����2WURV�JDVWRV�DPRUWL]DEOHV���
��
*DVWRV�TXH�VH�GLILHUHQ�SRU� OD�HQWLGDG�SRU�FRQVLGHUDU�TXH�WLHQHQ�SUR\HFFLyQ�HFRQyPLFD�IXWXUD��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
�����*DVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��

*DVWRV� GH� HPLVLyQ� GH� YDORUHV� GH� UHQWD� ILMD� \� GH� IRUPDOL]DFLyQ� \�PRGLILFDFLyQ�GH�GHXGDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�UHDOL]DGRV��FRQ�DERQR�D�OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�R��HQ�VX�FDVR��D�OD�FXHQWD�����©,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDVª��
E�� 6H�DERQDUi��SRU�HO�LPSRUWH�TXH�GHED�LPSXWDUVH�D�UHVXOWDGRV��FRQ�FDUJR� D� OD� FRUUHVSRQGLHQWH� GLYLVLRQDULD� GH� OD� FXHQWD� ���� ©2WURV�JDVWRV�ILQDQFLHURVª��

�����*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�YDORUHV�QHJRFLDEOHV��
5HFRJH�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�UHHPEROVR�\�HO�YDORU�GH�HPLVLyQ�GH�YDORUHV�GH�UHQWD�ILMD�\�RWURV�SDVLYRV�DQiORJRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� GLFKD� GLIHUHQFLD�� FRQ� DERQR� D� FXHQWDV� GHO�VXEJUXSR����©(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDVª�\��HQ�VX�FDVR��D�FXHQWDV�GHO�VXEJUXSR����©(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�D�FRUWR�SOD]Rª��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D�FXHQWD�����©,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRVª��SRU�ORV�LQWHUHVHV�LPSOtFLWRV�GLIHULGRV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR��
E���� &XHQWDV� GHO� VXEJUXSR� ���� HQ� FDVR� GH� DPRUWL]DFLyQ�DQWLFLSDGD�GH�ORV�YDORUHV��

�����*DVWRV�ILQDQFLHURV�GLIHULGRV�GH�RWUDV�GHXGDV��
5HFRJH�� JHQHUDOPHQWH�� OD� GLIHUHQFLD� HQWUH� HO� YDORU� GH� UHHPEROVR� \� OD�FDQWLGDG�UHFLELGD�HQ�GHXGDV�GLVWLQWDV�D�ODV�UHSUHVHQWDGDV�HQ�YDORUHV�GH�UHQWD�ILMD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H� FDUJDUi�� SRU� GLFKD� GLIHUHQFLD�� FRQ� DERQR� D� FXHQWDV� GHO�VXEJUXSR� ��� ©'HXGDV� D� ODUJR� SOD]R� SRU� SUpVWDPRV� UHFLELGRV� \�RWURV� FRQFHSWRVª� \�� HQ� VX� FDVR�� D� FXHQWDV� GHO� VXEJUXSR� ���©'HXGDV� D� FRUWR� SOD]R� SRU� SUpVWDPRV� UHFLELGRV� \� RWURV�FRQFHSWRVª��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D�FXHQWD�����©,QWHUHVHV�GH�GHXGDV�D�ODUJR�SOD]Rª��SRU�ORV�LQWHUHVHV�LPSOtFLWRV�GLIHULGRV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR��
E���� &XHQWDV�GHO� VXEJUXSR�����SRU� OD� FDQFHODFLyQ�DQWLFLSDGD�GH�GHXGDV��
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���� (035e67,726�<�275$6�(0,6,21(6�$1È/2*$6�$�&2572�3/$=2��
�����2EOLJDFLRQHV�\�ERQRV�D�FRUWR�SOD]R��
���� (PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH�

7HVRUHUtD���
��
�����'HXGDV�UHSUHVHQWDGDV�HQ�RWURV�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
�����(PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH�

7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUD���
��
�����(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�D�FRUWR�SOD]R�HQ�PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
5HFRJH� OD� ILQDQFLDFLyQ� DMHQD� REWHQLGD� D� WUDYpV� GH� HPLVLRQHV� HQ�PDVD� GH�YDORUHV� QHJRFLDEOHV�� FX\R� YHQFLPLHQWR� YD\D� D� SURGXFLUVH� HQ� XQ� SOD]R� QR�VXSHULRU�D�XQ�DxR��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
/D�SDUWH�GH�ODV�GHXGDV�D�ODUJR�SOD]R�TXH�WHQJD�YHQFLPLHQWR�D�FRUWR�GHEHUi�ILJXUDU� HQ� HO� SDVLYR� GHO� EDODQFH� HQ� OD� DJUXSDFLyQ� ©$FUHHGRUHV� D� FRUWR�SOD]Rª�� D� HVWRV� HIHFWRV� VH� WUDVSDVDUi� D� HVWH� VXEJUXSR� HO� LPSRUWH� TXH�UHSUHVHQWHQ�ODV�GHXGDV�D�ODUJR�SOD]R�FRQ�YHQFLPLHQWR�D�FRUWR�GH�ODV�FXHQWDV�FRUUHVSRQGLHQWHV� GHO� VXEJUXSR� ��� ©(PSUpVWLWRV� \� RWUDV� HPLVLRQHV�DQiORJDVª��
�����2EOLJDFLRQHV�\�ERQRV�D�FRUWR�SOD]R��

5HIOHMD� ODV�REOLJDFLRQHV�\�ERQRV�HQ�FLUFXODFLyQ�FX\R�YHQFLPLHQWR�YD\D�D�SURGXFLUVH�HQ�XQ�SOD]R�QR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�YDORU�GH�UHHPEROVR��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª��SRU�HO�YDORU�GH�HPLVLyQ�GH�ORV�YDORUHV�VXVFULWRV�\��HQ�VX�FDVR��D�OD�FXHQWD�����©,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRVª�y�����©*DVWRV� ILQDQFLHURV� GLIHULGRV� GH� YDORUHV� QHJRFLDEOHVª�� VHJ~Q�SURFHGD��SRU� OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�HPLVLyQ�\�HO�YDORU�GH�UHHPEROVR��
E�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� D� UHHPEROVDU� GH� ORV� YDORUHV�� D� OD�DPRUWL]DFLyQ� GH� ORV� PLVPRV�� FRQ� DERQR� D� OD� FXHQWD� ����©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH�JDVWRV�FRUULHQWHª��
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�����(PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH�
7HVRUHUtD���
��
)LQDQFLDFLyQ�DMHQD�D�FRUWR�SOD]R�LQVWUXPHQWDGD�PHGLDQWH�HPLVLRQHV�GH�YDORUHV�QHJRFLDEOHV�GHVWLQDGD�D�KDFHU�IUHQWH�D�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D� OD� FXHQWD�GHO�VXEJUXSR����©7HVRUHUtDª�TXH� FRUUHVSRQGD�� SRU� HO� LPSRUWH� REWHQLGR�� \�� HQ� VX� FDVR�� D� OD�FXHQWD�����©,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRVª�SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�UHHPEROVR�\�HO�YDORU�UHFLELGR��
E�� 6H�FDUJDUi��JHQHUDOPHQWH��FRQ�DERQR�D��

E���� /D� FXHQWD� GHO� VXEJUXSR� ��� ©7HVRUHUtDª� TXH� FRUUHVSRQGD��SRU�HO�YDORU�GH�HPLVLyQ��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� ORV� LQWHUHVHV�LPSOtFLWRV��FXDQGR�VH�SURGX]FD�VX�YHQFLPLHQWR��

�����'HXGDV�UHSUHVHQWDGDV�HQ�RWURV�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
2WURV� SDVLYRV� ILQDQFLHURV� FX\R� YHQFLPLHQWR� YD\D� D� SURGXFLUVH� HQ� XQ�SOD]R� QR� VXSHULRU� D� XQ� DxR�� UHSUHVHQWDGRV� HQ� YDORUHV� QHJRFLDEOHV��RIUHFLGRV�DO�DKRUUR�S~EOLFR��GLVWLQWRV�GH�ORV�DQWHULRUHV��
6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©2EOLJDFLRQHV�\�ERQRV�D�FRUWR�SOD]Rª��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
5HFRJH� HO� LPSRUWH� GH� ORV� LQWHUHVHV� D� SDJDU�� FRQ� YHQFLPLHQWR� D� FRUWR�SOD]R��GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO� LPSRUWH�GH� ORV� LQWHUHVHV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR��FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��FRQ�FDUJR�D�OD�FXHQWD�����©,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRVª��
E�� 6H� FDUJDUi�� DO� YHQFLPLHQWR� GH� ORV� LQWHUHVHV�� FRQ� DERQR��JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��

�����(PSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH�
7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUD���
��
)LQDQFLDFLyQ�DMHQD�D�FRUWR�SOD]R�LQVWUXPHQWDGD�PHGLDQWH�HPLVLRQHV�GH�YDORUHV� QHJRFLDEOHV� HQ� PRQHGD� GLVWLQWD� GHO� HXUR� GHVWLQDGD� D� KDFHU�IUHQWH�D�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©(PSUpVWLWRV�\� RWUDV� HPLVLRQHV� DQiORJDV� SRU� 2SHUDFLRQHV� GH� 7HVRUHUtDª�� FRQ� OD�
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HVSHFLDOLGDG� GH� TXH� VH� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV�FXHQWDV� ���� ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� R� ���� ©'LIHUHQFLDV�QHJDWLYDV�GH�FDPELRª��UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GH�YDORU�GH�OD�GHXGD�DO�WLSR�GH�FDPELR�YLJHQWH�D�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR�� R� FRPR� FRQVHFXHQFLD� GH� ODV� GLIHUHQFLDV� TXH� VXUMDQ� DO�YHQFLPLHQWR��
�����(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�D�FRUWR�SOD]R�HQ�PRQHGD�H[WUDQMHUD��

5HIOHMD� ORV�YDORUHV�QHJRFLDEOHV�HQ�FLUFXODFLyQ�FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R�HPLWLGRV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©2EOLJDFLRQHV�\�ERQRV�D� FRUWR�SOD]Rª�� FRQ� OD�HVSHFLDOLGDG�GH�TXH�VH�FDUJDUi�R�DERQDUi�FRQ�DERQR�R�FDUJR�D� ODV�FXHQWDV�����©'LIHUHQFLDV�SRVLWLYDV� GH� FDPELRª� R� ���� ©'LIHUHQFLDV� QHJDWLYDV� GH� FDPELRª��UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GH�YDORU�GH�OD�GHXGD�DO�WLSR� GH� FDPELR� YLJHQWH� D� OD� IHFKD� GH� FLHUUH� GHO� HMHUFLFLR�� R� FRPR�FRQVHFXHQFLD�GH�ODV�GLIHUHQFLDV�TXH�VXUMDQ�DO�YHQFLPLHQWR��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�HPSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�H[WUDQMHUD��
5HFRJH� HO� LPSRUWH� GH� ORV� LQWHUHVHV� D� SDJDU�� FRQ� YHQFLPLHQWR� D� FRUWR�SOD]R��GH�HPSUpVWLWRV� \�RWUDV�HPLVLRQHV�DQiORJDV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©,QWHUHVHV�D�FRUWR� SOD]R� GH� HPSUpVWLWRV� \� RWUDV� HPLVLRQHV� DQiORJDVª�� FRQ� OD�HVSHFLDOLGDG� GH� TXH� VH� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV�FXHQWDV� ���� ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� y� ���� ©'LIHUHQFLDV�QHJDWLYDV� GH� FDPELRª�� UHVSHFWLYDPHQWH�� FRPR� FRQVHFXHQFLD� GH� ODV�GLIHUHQFLDV�TXH�VXUMDQ�DO�YHQFLPLHQWR��
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���� '(8'$6� $� &2572� 3/$=2� 325� 35e67$026� 5(&,%,'26� <� 27526�&21&(3726��
�����'HXGDV�D�FRUWR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWR��
�����'HXGDV�D�FRUWR�SOD]R��
�����'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtD���
��
�����3URYHHGRUHV�GH�LQPRYLOL]DGR�D�FRUWR�SOD]R��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�D�FRUWR�SOD]R���
��

������ 'LIHUHQFLDV� DFUHHGRUDV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� DFUHHGRUHV� D� FRUWR� SOD]R� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� DFUHHGRUHV� D� FRUWR� SOD]R� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�LQWHUHVHV���
��

�����'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUD���
��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV��
�����'HXGDV�D�FRUWR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRV�HQ�PRQHGD�H[WUDQMHUD��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��
)LQDQFLDFLyQ�DMHQD�D�FRUWR�SOD]R�QR�LQVWUXPHQWDGR�HQ�YDORUHV�QHJRFLDEOHV��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
/D�SDUWH�GH�ODV�GHXGDV�D�ODUJR�SOD]R�TXH�WHQJD�YHQFLPLHQWR�D�FRUWR�GHEHUi�ILJXUDU� HQ� HO� SDVLYR� GHO� EDODQFH� HQ� OD� DJUXSDFLyQ� ©$FUHHGRUHV� D� FRUWR�SOD]Rª�� D� HVWRV� HIHFWRV� VH� WUDVSDVDUi� D� HVWH� VXEJUXSR� HO� LPSRUWH� TXH�UHSUHVHQWHQ�ODV�GHXGDV�D�ODUJR�SOD]R�FRQ�YHQFLPLHQWR�D�FRUWR�GH�ODV�FXHQWDV�FRUUHVSRQGLHQWHV� GHO� VXEJUXSR� ��� ©'HXGDV� D� ODUJR� SOD]R� SRU� SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRVª��
�����'HXGDV�D�FRUWR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWR��

/DV� FRQWUDtGDV� FRQ� HQWLGDGHV� GH� FUpGLWR� SRU� SUpVWDPRV� UHFLELGRV� \�RWURV� GpELWRV� FRQ� YHQFLPLHQWR� QR� VXSHULRU� D� XQ� DxR�� H[FHSWR� ODV�GHVWLQDGDV�D�FXEULU�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD�TXH�VH�UHFRJHUiQ�HQ�OD�FXHQWD�����©'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtDª��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� LPSRUWH�REWHQLGR��
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E�� 6H� FDUJDUi�� JHQHUDOPHQWH�� FRQ� DERQR� D� OD� FXHQWD� ����©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH�JDVWRV�FRUULHQWHª��
�����'HXGDV�D�FRUWR�SOD]R��

/DV�FRQWUDtGDV�FRQ�WHUFHURV�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�GpELWRV�QR�LQFOXLGRV� HQ� RWUDV� FXHQWDV� GH� HVWH� VXEJUXSR�� FRQ� YHQFLPLHQWR� QR�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©'HXGDV�D�FRUWR�SOD]R�FRQ�HQWLGDGHV�GH�FUpGLWRª��

�����'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtD���
��
)LQDQFLDFLyQ� DMHQD� D� FRUWR� SOD]R� QR� LQVWUXPHQWDGD� PHGLDQWH� YDORUHV�QHJRFLDEOHV�SDUD�KDFHU�IUHQWH�D�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D� OD� FXHQWD�GHO�VXEJUXSR����©7HVRUHUtDª�TXH� FRUUHVSRQGD�� SRU� HO� LPSRUWH� REWHQLGR�� \�� HQ� VX� FDVR�� D� OD�FXHQWD�����©,QWHUHVHV�GH�GHXGDV�D�FRUWR�SOD]Rª��SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�UHHPEROVR�\�HO�YDORU�UHFLELGR��
E�� 6H�FDUJDUi��JHQHUDOPHQWH��FRQ�DERQR�D��

E���� /D� FXHQWD� GHO� VXEJUXSR� ��� ©7HVRUHUtDª� TXH� FRUUHVSRQGD��SRU�HO�YDORU�GH�HPLVLyQ��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� ORV� LQWHUHVHV�LPSOtFLWRV��FXDQGR�VH�SURGX]FD�VX�YHQFLPLHQWR��

�����3URYHHGRUHV�GH�LQPRYLOL]DGR�D�FRUWR�SOD]R��
'HXGDV� FRQ� VXPLQLVWUDGRUHV� GH� ELHQHV� GHILQLGRV� HQ� HO� JUXSR� ��� FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR��
6H�LQFOXLUiQ�HQ�HVWD�FXHQWD�ORV�LPSRUWHV�FX\R�YHQFLPLHQWR�VH�SURGX]FD�HQ�HO�HMHUFLFLR�VLJXLHQWH�D�DTXpO�HQ�TXH�VH�DXWRUL]D�HO�JDVWR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��D� OD� IRUPDOL]DFLyQ�GH�XQ�FRQWUDWR�GH�DUUHQGDPLHQWR�ILQDQFLHUR�R�DO� UHJLVWUDU�XQD�FHUWLILFDFLyQ�DQWLFLSDGD��FRQ�FDUJR�D�FXHQWDV�GHO�JUXSR����
E�� 6H�FDUJDUi��DO�YHQFLPLHQWR�GH�ODV�GHXGDV��FRQ�DERQR��D�OD�FXHQWD����� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH�JDVWRV�FRUULHQWH�ª�

�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�D�FRUWR�SOD]R���
��
(Q�HVWD�FXHQWD�VH� UHFRJH��D� WUDYpV�GH� ODV� UHVSHFWLYDV�VXEFXHQWDV�� OD�VLWXDFLyQ�DFUHHGRUD�GH� ORV�FRQWUDWRV�GH� LQWHUFDPELR� ILQDQFLHUR�D�FRUWR�SOD]R��



(QGHXGDPLHQWR�$EULO����

� �������

������ 'LIHUHQFLDV� DFUHHGRUDV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
(Q� HVWD� VXEFXHQWD� VH� UHFRJH� OD� GLIHUHQFLD� DFUHHGRUD�� FRQ�YHQFLPLHQWR� D� FRUWR� SOD]R�� HQWUH� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD�GH�ORV�FRQWUDWRV�GH�SHUPXWD�ILQDQFLHUD�GH�GLYLVDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� R� FDUJDUi� FRQ� FDUJR� R� DERQR� D� ODV� FXHQWDV������©'LIHUHQFLDV�QHJDWLYDV�GH�FDPELR�GH�RSHUDFLRQHV�GH�LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� y� ����� ©'LIHUHQFLDV�SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR� GH� GLYLVDVª�� UHVSHFWLYDPHQWH�� FRPR�FRQVHFXHQFLD� GHO� DMXVWH� GH� VX� YDORU� DO� WLSR� GH� FDPELR�YLJHQWH� HQ� OD� IHFKD� GH� VX� FDQFHODFLyQ� R�� HQ� VX� FDVR�� DO�FLHUUH� GHO� HMHUFLFLR�� GH� IRUPD� TXH� VX� VDOGR� UHIOHMH� OD�GLIHUHQFLD�UHVXOWDQWH��VL�pVWD�HV�DFUHHGRUD��
E�� 6H�DERQDUi��DO�YHQFLPLHQWR�GH�OD�RSHUDFLyQ��FRQ�FDUJR�D�OD�FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� SRU� HO� LPSRUWH� GH� OD�FRUULHQWH�GHXGRUD��HQ�FDVR�GH�FDQFHODFLyQ�SRU� tQWHJURV�GH�XQD�RSHUDFLyQ�FRQ�GLIHUHQFLD�DFUHHGRUD��
F�� 6H�FDUJDUi��DO�YHQFLPLHQWR�GH�OD�RSHUDFLyQ��FRQ�DERQR�D�OD�FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� SRU� ORV� VLJXLHQWHV�LPSRUWHV��
�� SRU�OD�GLIHUHQFLD�DFUHHGRUD��HQ�FDVR�GH�FDQFHODFLyQ�SRU�GLIHUHQFLD�HQWUH�OD�FRUULHQWH�GHXGRUD�\�DFUHHGRUD��
�� SRU� HO� LPSRUWH� GH� OD� FRUULHQWH� DFUHHGRUD�� HQ� FDVR� GH�FDQFHODFLyQ� SRU� tQWHJURV� GH� XQD� RSHUDFLyQ� FRQ�GLIHUHQFLD�DFUHHGRUD��
$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD������©3pUGLGDV�HQ�OD�FDQFHODFLyQª�R�VH�DERQDUi�OD�FXHQWD������©%HQHILFLRV�HQ�OD�FDQFHODFLyQª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� REWHQLGRV� HQ� OD�FDQFHODFLyQ��

������ ,QWHUHVHV� DFUHHGRUHV� D� FRUWR� SOD]R� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
6X� VDOGR� UHSUHVHQWD�� HQ� ILQ� GH� HMHUFLFLR�� ODV� GLIHUHQFLDV�DFUHHGRUDV� HQWUH� ORV� LQWHUHVHV� GH� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD� GH� SHUPXWDV� ILQDQFLHUDV� GH� GLYLVDV� GHYHQJDGRV�KDVWD�HVD�IHFKD�\�FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ����� ©,QWHUHVHV� GH�RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� SRU� HO�
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LPSRUWH� GH� OD� GLIHUHQFLD� DFUHHGRUD� HQWUH� ORV� LQWHUHVHV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR�SRU�ODV�FRUULHQWHV�GHXGRUD�\�DFUHHGRUD� GH� FDGD� RSHUDFLyQ�� FRQ� YHQFLPLHQWR� HQ� HO�HMHUFLFLR�VLJXLHQWH��
E�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ����� ©,QWHUHVHV� GH�RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� SRU� HO�LPSRUWH�GH�OD�GLIHUHQFLD�DFUHHGRUD�GHYHQJDGD�GHVGH�ILQ�GHO�HMHUFLFLR� DQWHULRU� KDVWD� HO� YHQFLPLHQWR�GH� ORV� LQWHUHVHV��HQ�FDVR�GH�OLTXLGDFLyQ�SRU�tQWHJURV��
F�� 6H� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV������ ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� y� ����� ©'LIHUHQFLDV�QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR� GH� GLYLVDVª�� UHVSHFWLYDPHQWH�� FRPR�FRQVHFXHQFLD� GHO� DMXVWH� GH� VX� YDORU� DO� WLSR� GH� FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�YHQFLPLHQWR�GH�ORV�LQWHUHVHV��
G�� 6H�DERQDUi��DO�YHQFLPLHQWR�GH�OD�RSHUDFLyQ��FRQ�FDUJR�D�OD�FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� SRU� HO� LPSRUWH� GH� ORV�LQWHUHVHV�GH�OD�FRUULHQWH�GHXGRUD��HQ�FDVR�GH�OLTXLGDFLyQ�SRU�tQWHJURV�GH�XQD�RSHUDFLyQ�FRQ�GLIHUHQFLD�DFUHHGRUD��
H�� 6H� FDUJDUi�� FXDQGR� VH� SURGX]FD� HO� YHQFLPLHQWR� GH� ORV�LQWHUHVHV�� FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�SRU�ORV�VLJXLHQWHV�LPSRUWHV��
�� SRU� HO� LPSRUWH� GH� OD� GLIHUHQFLD� DFUHHGRUD�� HQ� FDVR� GH�OLTXLGDFLyQ� SRU� GLIHUHQFLD� HQWUH� ORV� LQWHUHVHV� GH� ODV�FRUULHQWHV�GHXGRUD�\�DFUHHGRUD�
�� SRU�HO�LPSRUWH�GH�ORV�LQWHUHVHV�GH�OD�FRUULHQWH�DFUHHGRUD��HQ� FDVR� GH� OLTXLGDFLyQ� SRU� tQWHJURV� GH� XQD� RSHUDFLyQ�FRQ�GLIHUHQFLD�DFUHHGRUD��

������ ,QWHUHVHV� DFUHHGRUHV� D� FRUWR� SOD]R� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�LQWHUHVHV���
��
'LIHUHQFLD�DFUHHGRUD��FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR��GH�SHUPXWDV�ILQDQFLHUDV�GH�LQWHUHVHV�VREUH�RSHUDFLRQHV�GH�FUpGLWR�HQ�PRQHGD�QDFLRQDO��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ����� ©,QWHUHVHV� GH�RSHUDFLRQHV�GH� LQWHUFDPELR� ILQDQFLHUR�GH� LQWHUHVHVª�SRU�HO�LPSRUWH� GH� OD� GLIHUHQFLD� DFUHHGRUD� GHYHQJDGD� GXUDQWH� HO�HMHUFLFLR�SRU�FDGD�RSHUDFLyQ��FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��
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E�� 6H� FDUJDUi�� FXDQGR� VH� SURGX]FD� HO� YHQFLPLHQWR� GH� ORV�LQWHUHVHV�� FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
�����'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUD���
��

)LQDQFLDFLyQ� DMHQD� D� FRUWR� SOD]R�� HQ� PRQHGD� GLVWLQWD� GHO� HXUR�� QR�LQVWUXPHQWDGD�PHGLDQWH�YDORUHV�QHJRFLDEOHV��GHVWLQDGD�D�KDFHU�IUHQWH�D�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©'HXGDV�SRU�2SHUDFLRQHV�GH�7HVRUHUtDª�� FRQ� OD� HVSHFLDOLGDG�GH� TXH�VH�FDUJDUi�R�DERQDUi�FRQ�DERQR�R�FDUJR�D�ODV�FXHQWDV�����©'LIHUHQFLDV�SRVLWLYDV�GH�FDPELRª� R� ���� ©'LIHUHQFLDV� QHJDWLYDV� GH� FDPELRª�� UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GH�YDORU�GH� OD�GHXGD�DO� WLSR�GH�FDPELR�YLJHQWH�D� OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�FRPR�FRQVHFXHQFLD�GH�ODV�GLIHUHQFLDV�TXH�VXUMDQ�DO�YHQFLPLHQWR��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWR��
,QWHUHVHV� D� SDJDU�� FRQ� YHQFLPLHQWR� D� FRUWR� SOD]R�� GH� GHXGDV� FRQ�HQWLGDGHV�GH�FUpGLWR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO� LPSRUWH�GH� ORV� LQWHUHVHV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR��FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��FRQ�FDUJR�D�ODV� FXHQWDV� ���� ©,QWHUHVHV� GH� GHXGDV� D� ODUJR� SOD]Rª� \� ����©,QWHUHVHV�GH�GHXGDV�D�FRUWR�SOD]Rª��
E�� 6H�FDUJDUi��FXDQGR�VH�SURGX]FD�HO�YHQFLPLHQWR�GH�ORV�LQWHUHVHV��FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ����� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV��
,QWHUHVHV�D�SDJDU��FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R��GH�GHXGDV��H[FOXLGRV�ORV�TXH�GHEHQ�VHU�UHJLVWUDGRV�HQ�OD�FXHQWD�����©,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWRª��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD������

�����'HXGDV�D�FRUWR�SOD]R�SRU�SUpVWDPRV�UHFLELGRV�\�RWURV�FRQFHSWRV�HQ�PRQHGD�H[WUDQMHUD��
/DV� FRQWUDtGDV� HQ�PRQHGD� GLVWLQWD� GHO� HXUR� FRQ� YHQFLPLHQWR� D� FRUWR�SOD]R��H[FHSWR�ODV�GHVWLQDGDV�D�FXEULU�GHVIDVHV�WUDQVLWRULRV�GH�WHVRUHUtD�TXH� VH� UHFRJHUiQ� HQ� OD� FXHQWD� ���� ©'HXGDV� SRU� 2SHUDFLRQHV� GH�7HVRUHUtD��HQ�PRQHGD�H[WUDQMHUDª��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��
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D���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
D���� &XHQWDV� GHO� JUXSR� ��� D� OD� IRUPDOL]DFLyQ� GH� XQ� FRQWUDWR� GH�DUUHQGDPLHQWR�ILQDQFLHUR��

E�� 6H� FDUJDUi�� SRU� HO� UHLQWHJUR� WRWDO� R� SDUFLDO� GH� ODV� GHXGDV�� FRQ�DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ����� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
F�� 6H� FDUJDUi� R� DERQDUi�� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV� ����©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� y� ���� ©'LIHUHQFLDV� QHJDWLYDV�GH�FDPELRª��FRPR�FRQVHFXHQFLD�GHO�DMXVWH�GHO�YDORU�GH�OD�GHXGD�DO�WLSR�GH�FDPELR�YLJHQWH�D�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��R�FRPR�FRQVHFXHQFLD�GH�ODV�GLIHUHQFLDV�TXH�VXUMDQ�DO�YHQFLPLHQWR��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�HQ�PRQHGD�H[WUDQMHUD��
,QWHUHVHV�D�SDJDU��FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R��GH�GHXGDV�FRQWUDtGDV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©,QWHUHVHV�D�FRUWR�SOD]R�GH�GHXGDV�FRQ�HQWLGDGHV�GH�FUpGLWRª��FRQ� OD�HVSHFLDOLGDG�GH� TXH� VH� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV� ����©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELRª� y� ���� ©'LIHUHQFLDV� QHJDWLYDV� GH�FDPELRª�� UHVSHFWLYDPHQWH��FRPR�FRQVHFXHQFLD�GH� ODV�GLIHUHQFLDV�TXH�VXUMDQ�DO�YHQFLPLHQWR��
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���� ,19(56,21(6�),1$1&,(5$6�7(0325$/(6��
����� ,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV�HQ�FDSLWDO��
�����9DORUHV�GH�UHQWD�ILMD�D�FRUWR�SOD]R��
�����&UpGLWRV�D�FRUWR�SOD]R��
�����&UpGLWRV�D�FRUWR�SOD]R�SRU�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�D�FRUWR�SOD]R���
��

������ 'LIHUHQFLDV� GHXGRUDV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� GHXGRUHV� D� FRUWR� SOD]R� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� GHXGRUHV� D� FRUWR� SOD]R� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�LQWHUHVHV���
��

�����'LYLGHQGR�D�FREUDU��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMD��
����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�FUpGLWRV��
����� ,PSRVLFLRQHV�D�FRUWR�SOD]R��
�����'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV�D�FRUWR�SOD]R��
,QYHUVLRQHV� ILQDQFLHUDV� WHPSRUDOHV�� FXDOTXLHUD� TXH� VHD� VX� IRUPD� GH�LQVWUXPHQWDFLyQ�� LQFOXLGRV� ORV� LQWHUHVHV� GHYHQJDGRV�� FRQ� YHQFLPLHQWR� QR�VXSHULRU�D�XQ�DxR��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
/D� SDUWH� GH� ODV� LQYHUVLRQHV� D� ODUJR� SOD]R� TXH� WHQJD� YHQFLPLHQWR� D� FRUWR�GHEHUi� ILJXUDU� HQ� HO� DFWLYR� GHO� EDODQFH� HQ� OD� DJUXSDFLyQ� ©,QYHUVLRQHV�ILQDQFLHUDV� WHPSRUDOHVª�� D� HVWRV� HIHFWRV� VH� WUDVSDVDUi�D�HVWH� VXEJUXSR�HO�LPSRUWH� TXH� UHSUHVHQWH� OD� LQYHUVLyQ� SHUPDQHQWH� FRQ� YHQFLPLHQWR� D� FRUWR�SOD]R� GH� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� GHO� VXEJUXSR� ��� ©,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHVª��
�����2SHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�D�FRUWR�SOD]R���
��

(Q�HVWD�FXHQWD�VH� UHFRJH��D� WUDYpV�GH� ODV� UHVSHFWLYDV�VXEFXHQWDV�� OD�VLWXDFLyQ� GHXGRUD� GH� ORV� FRQWUDWRV� GH� LQWHUFDPELR� ILQDQFLHUR� FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R��
������ 'LIHUHQFLDV� GHXGRUDV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��

(Q� HVWD� VXEFXHQWD� VH� UHFRJH� OD� GLIHUHQFLD� GHXGRUD�� FRQ�YHQFLPLHQWR� D� FRUWR� SOD]R�� HQWUH� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD�GH�ORV�FRQWUDWRV�GH�SHUPXWD�ILQDQFLHUD�GH�GLYLVDV��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
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D�� 6H� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV������ ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� y� ����� ©'LIHUHQFLDV�QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR� GH� GLYLVDVª�� UHVSHFWLYDPHQWH�� FRPR�FRQVHFXHQFLD� GHO� DMXVWH� GH� VX� YDORU� DO� WLSR� GH� FDPELR�YLJHQWH� HQ� OD� IHFKD� GH� VX� FDQFHODFLyQ� R�� HQ� VX� FDVR�� DO�FLHUUH� GHO� HMHUFLFLR�� GH� IRUPD� TXH� VX� VDOGR� UHIOHMH� OD�GLIHUHQFLD�UHVXOWDQWH��VL�pVWD�HV�GHXGRUD��
E�� 6H�FDUJDUi��DO�YHQFLPLHQWR�GH�OD�RSHUDFLyQ��FRQ�DERQR�D�OD�FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� SRU� HO� LPSRUWH� GH� OD�FRUULHQWH�DFUHHGRUD��HQ�FDVR�GH�FDQFHODFLyQ�SRU�tQWHJURV�GH�XQD�RSHUDFLyQ�FRQ�GLIHUHQFLD�GHXGRUD��
F�� 6H�DERQDUi��DO�YHQFLPLHQWR�GH�OD�RSHUDFLyQ��FRQ�FDUJR�D�OD�FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� SRU� ORV� VLJXLHQWHV�LPSRUWHV��
�� SRU� OD� GLIHUHQFLD� GHXGRUD�� HQ� FDVR� GH� FDQFHODFLyQ� SRU�GLIHUHQFLD�HQWUH�OD�FRUULHQWH�GHXGRUD�\�DFUHHGRUD�
�� SRU� HO� LPSRUWH� GH� OD� FRUULHQWH� GHXGRUD�� HQ� FDVR� GH�FDQFHODFLyQ� SRU� tQWHJURV� GH� XQD� RSHUDFLyQ� FRQ�GLIHUHQFLD�GHXGRUD��
$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD������©3pUGLGDV�HQ�OD�FDQFHODFLyQª�R�VH�DERQDUi�OD�FXHQWD������©%HQHILFLRV�HQ�OD�FDQFHODFLyQª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� REWHQLGRV� HQ� OD�FDQFHODFLyQ��

������ ,QWHUHVHV� GHXGRUHV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
6X� VDOGR� UHSUHVHQWD�� HQ� ILQ� GH� HMHUFLFLR�� ODV� GLIHUHQFLDV�GHXGRUDV� HQWUH� ORV� LQWHUHVHV� GH� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD� GH� SHUPXWDV� ILQDQFLHUDV� GH� GLYLVDV� GHYHQJDGRV�KDVWD�HVD�IHFKD�\�FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ����� ©,QWHUHVHV� GH�RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� SRU� HO�LPSRUWH� GH� OD� GLIHUHQFLD� GHXGRUD� GHYHQJDGD� GXUDQWH� HO�HMHUFLFLR�SRU�FDGD�RSHUDFLyQ��FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��
E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ����� ©,QWHUHVHV� GH�RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� SRU� HO�LPSRUWH� GH� OD� GLIHUHQFLD� GHXGRUD� GHYHQJDGD� GHVGH� ILQ� GHO�
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HMHUFLFLR� DQWHULRU� KDVWD� HO� YHQFLPLHQWR�GH� ORV� LQWHUHVHV��HQ�FDVR�GH�OLTXLGDFLyQ�SRU�tQWHJURV��
F�� 6H� FDUJDUi� R� DERQDUi� FRQ� DERQR� R� FDUJR� D� ODV� FXHQWDV������ ©'LIHUHQFLDV� SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR� ILQDQFLHUR� GH� GLYLVDVª� y� ����� ©'LIHUHQFLDV�QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH� LQWHUFDPELR�ILQDQFLHUR� GH� GLYLVDVª�� UHVSHFWLYDPHQWH�� FRPR�FRQVHFXHQFLD� GHO� DMXVWH� GH� VX� YDORU� DO� WLSR� GH� FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�YHQFLPLHQWR�GH�ORV�LQWHUHVHV��
G�� 6H� FDUJDUi�� FXDQGR� VH� SURGX]FD� HO� YHQFLPLHQWR� GH� ORV�LQWHUHVHV�� FRQ� DERQR� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�SRU�HO�LPSRUWH�GH�ORV�LQWHUHVHV�GH�OD�FRUULHQWH�DFUHHGRUD��HQ�FDVR� GH� OLTXLGDFLyQ� SRU� tQWHJURV� GH� XQD� RSHUDFLyQ� FRQ�GLIHUHQFLD�GHXGRUD��
H�� 6H� DERQDUi�� FXDQGR� VH� SURGX]FD� HO� YHQFLPLHQWR� GH� ORV�LQWHUHVHV�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU�GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH� LQJUHVRV�FRUULHQWHª�SRU�ORV�VLJXLHQWHV�LPSRUWHV��
�� SRU� HO� LPSRUWH� GH� OD� GLIHUHQFLD� GHXGRUD�� HQ� FDVR� GH�FDQFHODFLyQ� SRU� GLIHUHQFLD� HQWUH� ORV� LQWHUHVHV� GH� ODV�FRUULHQWHV�GHXGRUD�\�DFUHHGRUD��
�� SRU�HO� LPSRUWH�GH� ORV� LQWHUHVHV�GH� OD�FRUULHQWH�GHXGRUD��HQ� FDVR� GH� FDQFHODFLyQ� SRU� tQWHJURV� GH�XQD�RSHUDFLyQ�FRQ�GLIHUHQFLD�GHXGRUD��

������ ,QWHUHVHV� GHXGRUHV� D� FRUWR� SOD]R� HQ� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�LQWHUHVHV���
��
'LIHUHQFLD�GHXGRUD��FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR��GH�SHUPXWDV� ILQDQFLHUDV�GH� LQWHUHVHV�VREUH�REOLJDFLRQHV�\�ERQRV�HQ�PRQHGD�QDFLRQDO��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ����� ©,QWHUHVHV� GH�RSHUDFLRQHV�GH� LQWHUFDPELR� ILQDQFLHUR�GH� LQWHUHVHVª�SRU�HO�LPSRUWH�GH�ODV�GLIHUHQFLDV�GHXGRUDV�GHYHQJDGDV�GXUDQWH�HO�HMHUFLFLR�SRU�FDGD�RSHUDFLyQ��FRQ�YHQFLPLHQWR�HQ�HO�HMHUFLFLR�VLJXLHQWH��
E�� 6H� DERQDUi�� FXDQGR� VH� SURGX]FD� HO� YHQFLPLHQWR� GH� ORV�LQWHUHVHV�� FRQ� FDUJR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV�FRUULHQWHª��
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���� ),$1=$6� <� '(3Ï6,726� 5(&,%,'26� <� &2167,78,'26� $� &2572�3/$=2��
�����)LDQ]DV�UHFLELGDV�D�FRUWR�SOD]R��
�����'HSyVLWRV�UHFLELGRV�D�FRUWR�SOD]R��
�����)LDQ]DV�FRQVWLWXLGDV�D�FRUWR�SOD]R��
�����'HSyVLWRV�FRQVWLWXLGRV�D�FRUWR�SOD]R��
/D�SDUWH�GH�ODV�ILDQ]DV�\�GHSyVLWRV�UHFLELGRV�R�FRQVWLWXLGRV�D�ODUJR�SOD]R�TXH�WHQJD�YHQFLPLHQWR�D�FRUWR�GHEHUi�ILJXUDU�HQ�HO�SDVLYR�R�DFWLYR�GHO�EDODQFH�HQ�ODV� DJUXSDFLRQHV� ©3DVLYR� &LUFXODQWHª� R� ©$FWLYR� &LUFXODQWHª��UHVSHFWLYDPHQWH��D�HVWRV�HIHFWRV�VH� WUDVSDVDUi�D�HVWH�VXEJUXSR�HO� LPSRUWH�TXH� UHSUHVHQWHQ� ODV� ILDQ]DV� \� GHSyVLWRV� D� ODUJR� SOD]R� FRQ� YHQFLPLHQWR� D�FRUWR� GH� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� GH� ORV� VXEJUXSRV� ��� ©)LDQ]DV� \�GHSyVLWRV�UHFLELGRV�D�ODUJR�SOD]Rª�\����©)LDQ]DV�\�GHSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]Rª��
�����)LDQ]DV�UHFLELGDV�D�FRUWR�SOD]R��

(IHFWLYR�UHFLELGR�FRPR�JDUDQWtD�GHO�FXPSOLPLHQWR�GH�XQD�REOLJDFLyQ��D�SOD]R�QR�VXSHULRU�D�XQ�DxR��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� D� OD� FRQVWLWXFLyQ�� FRQ� FDUJR� D� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�R�D�FXHQWDV�GHO�VXEJUXSR�����D�OD�FDQFHODFLyQ�GH�OD�ILDQ]D��VHJ~Q�SURFHGD��
E���� /D� FXHQWD� ���� ©,QJUHVRV� H[WUDRUGLQDULRVª�� SRU� HO�LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� DILDQ]DGD� TXH� GHWHUPLQH�SpUGLGDV�HQ�OD�ILDQ]D��

�����'HSyVLWRV�UHFLELGRV�D�FRUWR�SOD]R��
(IHFWLYR�UHFLELGR�HQ�FRQFHSWR�GH�GHSyVLWR�LUUHJXODU��D�SOD]R�QR�VXSHULRU�D�XQ�DxR��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� D� OD� FRQVWLWXFLyQ�� � FRQ� FDUJR� D� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
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E�� 6H� FDUJDUi�� D� OD� FDQFHODFLyQ�� FRQ� DERQR� D� OD� FXHQWD� ����©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH�JDVWRV�FRUULHQWHª�R�D�FXHQWDV�GHO�VXEJUXSR�����VHJ~Q�SURFHGD��
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���� $-867(6�325�3(5,2',),&$&,Ï1��
�����*DVWRV�ILQDQFLHURV�DQWLFLSDGRV��
����� ,QJUHVRV�ILQDQFLHURV�DQWLFLSDGRV��

�
�����*DVWRV�ILQDQFLHURV�DQWLFLSDGRV��

*DVWRV� ILQDQFLHURV� FRQWDELOL]DGRV� HQ� HO� HMHUFLFLR� TXH� VH� FLHUUD� \� TXH�FRUUHVSRQGHQ�DO�HMHUFLFLR�VLJXLHQWH��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� ODV� FXHQWDV� GHO�VXEJUXSR� ��� ©*DVWRV� ILQDQFLHURVª�� TXH� KD\DQ� UHJLVWUDGR� ORV�JDVWRV�ILQDQFLHURV�D�LPSXWDU�DO�HMHUFLFLR�SRVWHULRU��
E�� 6H� DERQDUi�� DO� SULQFLSLR� GHO� HMHUFLFLR� VLJXLHQWH�� FRQ� FDUJR� D�FXHQWDV�GHO�VXEJUXSR�����
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���� *$6726�),1$1&,(526��
����� ,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRV��
����� ,QWHUHVHV�GH�GHXGDV�D�ODUJR�SOD]R��
����� ,QWHUHVHV�GH�GHXGDV�D�FRUWR�SOD]R��
�����*DVWRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV� QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�LQWHUHVHV���
��
������ *DVWRV�GH�IRUPDOL]DFLyQ���
��
������ 3pUGLGDV�HQ�OD�FDQFHODFLyQ���
��

�����'HVFXHQWRV�VREUH�YHQWDV�SRU�SURQWR�SDJR��
�����3pUGLGDV�HQ�YDORUHV�QHJRFLDEOHV��
�����3pUGLGDV�GH�FUpGLWRV��
�����'LIHUHQFLDV�QHJDWLYDV�GH�FDPELR��
�����2WURV�JDVWRV�ILQDQFLHURV��

������ *DVWRV� SRU� IRUPDOL]DFLyQ� GH� RSHUDFLRQHV� GH� HQGHXGDPLHQWR���
��
������ ,QWHUHVHV�GH�GHPRUD���
��
������ 2WURV�JDVWRV�ILQDQFLHURV���

����� ,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRV��
5HFRJH� HO� LPSRUWH� GH� ORV� LQWHUHVHV� GHYHQJDGRV� GXUDQWH� HO� HMHUFLFLR�FRUUHVSRQGLHQWHV� D� OD� ILQDQFLDFLyQ� DMHQD� LQVWUXPHQWDGD� HQ� YDORUHV�QHJRFLDEOHV��FXDOTXLHUD�TXH�VHD�HO�SOD]R�GH�YHQFLPLHQWR�\�HO�PRGR�HQ�TXH�HVWpQ�LQVWUXPHQWDGRV�WDOHV�LQWHUHVHV��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�HO� LPSRUWH�tQWHJUR�GH�ORV�LQWHUHVHV�GHYHQJDGRV�\�YHQFLGRV�HQ�HO�HMHUFLFLR��
D���� &XHQWDV� GHO� VXEJUXSR� ��� ©(PSUpVWLWRV� \� RWUDV� HPLVLRQHV�DQiORJDVª�R�GHO�VXEJUXSR����©(PSUpVWLWRV�\�RWUDV�HPLVLRQHV�DQiORJDV� D� FRUWR� SOD]Rª�� SRU� HO� LPSRUWH� tQWHJUR� GH� ORV�
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LQWHUHVHV� GHYHQJDGRV� \� QR� YHQFLGRV� DO� FLHUUH� GHO� HMHUFLFLR��VHJ~Q� TXH� HO� YHQFLPLHQWR� VHD� D� ODUJR� R� D� FRUWR� SOD]R��UHVSHFWLYDPHQWH��
D���� /D� FXHQWD� ���� ©*DVWRV� ILQDQFLHURV� GLIHULGRV� GH� YDORUHV�QHJRFLDEOHVª�� SRU� ORV� LQWHUHVHV� LPSOtFLWRV� GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR��

E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
��������� ,QWHUHVHV�GH�GHXGDV�����

,PSRUWH� GH� ORV� LQWHUHVHV� GH� ORV� SUpVWDPRV� UHFLELGRV� \� RWUDV� GHXGDV�SHQGLHQWHV� GH� DPRUWL]DU�� FXDOTXLHUD� TXH� VHD� HO� PRGR� HQ� TXH� VH�LQVWUXPHQWHQ�WDOHV�LQWHUHVHV��
)XQFLRQDUiQ�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�HO� LPSRUWH�tQWHJUR�GH�ORV�LQWHUHVHV�GHYHQJDGRV�\�YHQFLGRV�HQ�HO�HMHUFLFLR��
D���� &XHQWDV� GHO� VXEJUXSR� ��� ©'HXGDV� D� ODUJR� SOD]R� SRU�SUpVWDPRV� UHFLELGRV� \� RWURV� FRQFHSWRVª�R� GHO� VXEJUXSR����©'HXGDV� D� FRUWR� SOD]R� SRU� SUpVWDPRV� UHFLELGRV� \� RWURV�FRQFHSWRVª�� SRU� HO� LPSRUWH� tQWHJUR� GH� ORV� LQWHUHVHV�GHYHQJDGRV�\�QR�YHQFLGRV��VHJ~Q�TXH�HO�YHQFLPLHQWR�VHD�D�ODUJR�R�D�FRUWR�SOD]R��UHVSHFWLYDPHQWH���
D���� /D� FXHQWD� ���� ©*DVWRV� ILQDQFLHURV� GLIHULGRV� GH� RWUDV�GHXGDVª��SRU�ORV�LQWHUHVHV�LPSOtFLWRV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR��

E�� 6H�DERQDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
�����*DVWRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

5HFRJH��GLVWULEXLGRV�SRU�VXEFXHQWDV��ORV�JDVWRV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR�SRU�ODV�SHUPXWDV�ILQDQFLHUDV��
������ 'LIHUHQFLDV� QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��

3pUGLGDV� SURGXFLGDV� SRU�PRGLILFDFLRQHV� HQ� HO� WLSR� GH� FDPELR�HQ�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D�ODV�FXHQWDV�UHSUHVHQWDWLYDV�GH�ODV�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR��SRU�HO�LPSRUWH�GH�ODV�
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GLIHUHQFLDV� QHJDWLYDV� FDOFXODGDV�DO� FLHUUH� GHO� HMHUFLFLR�R�DO�YHQFLPLHQWR�GH�ODV�PLVPDV��
E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�GLYLVDV���
��
*DVWR�SRU� LQWHUHVHV�FRUUHVSRQGLHQWH�D� OD�GLIHUHQFLD�DFUHHGRUD�HQWUH� ORV� LQWHUHVHV� GH� ODV� FRUULHQWHV� GHXGRUD� \� DFUHHGRUD� GH�FDGD�RSHUDFLyQ�GH�SHUPXWD�ILQDQFLHUD�GH�GLYLVDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��
D����/D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�HO�LPSRUWH� GH� ORV� LQWHUHVHV� DFUHHGRUHV� GHYHQJDGRV� \�YHQFLGRV�HQ�HO�HMHUFLFLR��
D����/D�FXHQWD������©,QWHUHVHV�DFUHHGRUHV�D�FRUWR�SOD]R�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDVª��SRU�HO� LPSRUWH� GH� ODV� GLIHUHQFLDV� DFUHHGRUDV� GH� LQWHUHVHV�GHYHQJDGRV�\�QR�YHQFLGRV�DO�FLHUUH�GHO�HMHUFLFLR��

E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�LQWHUHVHV���
��

*DVWR� SRU� LQWHUHVHV� FRUUHVSRQGLHQWH� D� ODV� GLIHUHQFLDV�DFUHHGRUDV� HQWUH� ORV� LQWHUHVHV� GHYHQJDGRV� SRU� ODV� FRUULHQWHV�GHXGRUD�\�DFUHHGRUD�GH�FDGD�RSHUDFLyQ�GH�SHUPXWD�ILQDQFLHUD�GH�LQWHUHVHV��
6X�PRYLPLHQWR��HQ�JHQHUDO��HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��
D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�HO�LPSRUWH� GH� ORV� LQWHUHVHV� DFUHHGRUHV� GHYHQJDGRV� \�YHQFLGRV�HQ�HO�HMHUFLFLR��
D���� /D� FXHQWD� ����� ©,QWHUHVHV� DFUHHGRUHV� D� FRUWR� SOD]R�GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�LQWHUHVHVª�� SRU� HO� LPSRUWH� GH� ODV� GLIHUHQFLDV�DFUHHGRUDV� GHYHQJDGDV� \� QR� YHQFLGDV� DO� FLHUUH� GHO�HMHUFLFLR��

E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



(QGHXGDPLHQWR�$EULO����

� �������

������ *DVWRV�GH�IRUPDOL]DFLyQ���
��
&RPLVLRQHV�\�RWURV�JDVWRV�GH�QDWXUDOH]D�ILQDQFLHUD�SURGXFLGRV�HQ�OD�IRUPDOL]DFLyQ�GH�ODV�SHUPXWDV�ILQDQFLHUDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV�FRUULHQWHª��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�LQFXUULGRV��
E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

������ 3pUGLGDV�HQ�OD�FDQFHODFLyQ���
��
3pUGLGDV�SURGXFLGDV��HQ�VX�FDVR��HQ�OD�FDQFHODFLyQ�DQWLFLSDGD�GH�ODV�RSHUDFLRQHV�GH�SHUPXWD�ILQDQFLHUD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� JHQHUDOPHQWH� D� OD� FXHQWD� ����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�VX�LPSRUWH��
E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'LIHUHQFLDV�QHJDWLYDV�GH�FDPELR��
3pUGLGDV�SURGXFLGDV�SRU�PRGLILFDFLRQHV�GHO�WLSR�GH�FDPELR��HQ�YDORUHV�GH�UHQWD�ILMD��FUpGLWRV��GHXGDV�\�HIHFWLYR�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /DV�FXHQWDV�UHSUHVHQWDWLYDV�GH�ORV�YDORUHV��FUpGLWRV��GHXGDV�\�HIHFWLYR�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��SRU�HO�LPSRUWH�GH�ODV�GLIHUHQFLDV�QHJDWLYDV�FDOFXODGDV�DO�FLHUUH�GHO�HMHUFLFLR��
D���� /DV� FXHQWDV� UHSUHVHQWDWLYDV� GH� ORV� YDORUHV� \� FUpGLWRV� HQ�PRQHGD�GLVWLQWD�GHO�HXUR��FXDQGR�YHQ]DQ�R�VH�FREUHQ��
D���� /DV�FXHQWDV� UHSUHVHQWDWLYDV�GH�GHXGDV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��FXDQGR�YHQ]DQ�R�VH�SDJXHQ��

E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
�����2WURV�JDVWRV�ILQDQFLHURV��

*DVWRV�GH�QDWXUDOH]D�ILQDQFLHUD�QR�UHFRJLGRV�HQ�RWUDV�FXHQWDV�GH�HVWH�VXEJUXSR�� LQFOX\HQGR�� HQWUH� RWURV�� ORV� JDVWRV� GH� IRUPDOL]DFLyQ� GH�GHXGDV�� ORV� LQWHUHVHV� GH� GHPRUD�� ORV� LQWHUHVHV� GH� GHSyVLWRV� \� ORV�JDVWRV�SRU�WUDQVIHUHQFLDV�EDQFDULDV��
(VWD�FXHQWD�IXQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��



(QGHXGDPLHQWR�$EULO����

� �������

������ *DVWRV� GH� IRUPDOL]DFLyQ� GH� RSHUDFLRQHV� GH�HQGHXGDPLHQWR���
��
*DVWRV�GHYHQJDGRV�HQ�HO�HMHUFLFLR�GHULYDGRV�GH� OD�HPLVLyQ�GH�YDORUHV� GH� UHQWD� ILMD� \� GH� OD� IRUPDOL]DFLyQ�� PRGLILFDFLyQ� \�FDQFHODFLyQ�GH�RWUDV�GHXGDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�HO�LPSRUWH�GH�ORV�JDVWRV��
D���� /D� FXHQWD� ���� ©*DVWRV� GH� IRUPDOL]DFLyQ� GH�GHXGDVª�� SRU� HO� LPSRUWH� GH� ORV� JDVWRV� GH�IRUPDOL]DFLyQ�TXH�GHED�LPSXWDUVH�HQ�HO�HMHUFLFLR��

E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
������ ,QWHUHVHV�GH�GHPRUD���
��

,QWHUHVHV� D� VDWLVIDFHU� SRU� OD� HQWLGDG� FRPR� FRQVHFXHQFLD� GHO�LQFXPSOLPLHQWR�HQ�HO�SOD]R�GH�SDJR�GH�ODV�REOLJDFLRQHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
F�� 6H� FDUJDUi� FRQ� DERQR� JHQHUDOPHQWH� D� OD� FXHQWD� ����©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�VX�LPSRUWH��
G�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

������ 2WURV�JDVWRV�ILQDQFLHURV��
2WURV�JDVWRV�GH�QDWXUDOH]D�ILQDQFLHUD�QR�UHFRJLGRV�HQ�ODV�RWUDV�VXEFXHQWDV�GH�HVWD�FXHQWD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ�DERQR�D� OD� FXHQWD� ����©$FUHHGRUHV�SRU�REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV�FRUULHQWHª��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�LQFXUULGRV��
E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



(QGHXGDPLHQWR�$EULO����

� �������

���� 3e5','$6�352&('(17(6�'(/�,1029,/,=$'2��275$6�3e5','$6�'(�*(67,Ï1�&255,(17(�<�*$6726�(;&(3&,21$/(6��
���� 3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
���� 3pUGLGDV�GH�FUpGLWRV�LQFREUDEOHV��
�����2WUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWH��
���� *DVWRV�H[WUDRUGLQDULRV��
�����*DVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�JDVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

�
�����3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��

3pUGLGDV� SURGXFLGDV� FRQ�PRWLYR� GH� OD� DPRUWL]DFLyQ� GH� GHXGDV�� WDQWR�ODV� UHSUHVHQWDGDV� PHGLDQWH� YDORUHV� QHJRFLDEOHV� FRPR� ODV� TXH�SURYHQJDQ�GH�SUpVWDPRV�VLQJXODUHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU� ODV�SpUGLGDV�SURGXFLGDV�DO�DPRUWL]DU� ODV�GHXGDV��FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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� �������

���� ,1*5(626�),1$1&,(526��
����� ,QJUHVRV�GH�SDUWLFLSDFLRQHV�HQ�FDSLWDO��
����� ,QJUHVRV�GH�YDORUHV�GH�UHQWD�ILMD��
�����,QJUHVRV�GH�FUpGLWRV�D�ODUJR�SOD]R��
����� ,QJUHVRV�GH�FUpGLWRV�D�FRUWR�SOD]R��
����� ,QJUHVRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV�SRVLWLYDV�GH�FDPELR�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�LQWHUHVHV���
��
������ %HQHILFLRV�HQ�OD�FDQFHODFLyQ���
��

�����'HVFXHQWRV�VREUH�FRPSUDV�SRU�SURQWR�SDJR��
�����%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHV��
�����'LIHUHQFLDV�SRVLWLYDV�GH�FDPELR��
�����2WURV�LQJUHVRV�ILQDQFLHURV��

������ 3ULPDV�GH�HPLVLyQ�SRVLWLYDV���
��
������ 2WURV�LQJUHVRV�ILQDQFLHURV��

�
����� ,QJUHVRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

5HFRJH��GLVWULEXLGRV�SRU�VXEFXHQWDV��ORV�LQJUHVRV�GHYHQJDGRV�GXUDQWH�HO�HMHUFLFLR�SRU�ODV�SHUPXWDV�ILQDQFLHUDV��
������ 'LIHUHQFLDV� SRVLWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��

%HQHILFLRV�SURGXFLGRV�SRU�PRGLILFDFLRQHV�GHO�WLSR�GH�FDPELR�HQ�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� ODV� FXHQWDV� UHSUHVHQWDWLYDV� GH�ODV�RSHUDFLRQHV�GH� LQWHUFDPELR� ILQDQFLHUR��SRU�HO� LPSRUWH�GH� ODV� GLIHUHQFLDV� SRVLWLYDV� FDOFXODGDV� DO� FLHUUH� GHO�HMHUFLFLR�R�DO�YHQFLPLHQWR�GH�ODV�PLVPDV��
E�� 6H�FDUJDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



(QGHXGDPLHQWR�$EULO����

� �������

������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�GLYLVDV���
��
,QJUHVRV�SRU�LQWHUHVHV�FRUUHVSRQGLHQWHV�D�OD�GLIHUHQFLD�GHXGRUD�HQWUH� ORV� LQWHUHVHV� GHYHQJDGRV� SRU� ODV� FRUULHQWHV� GHXGRUD� \�DFUHHGRUD�GH�FDGD�RSHUDFLyQ�GH�SHUPXWD�ILQDQFLHUD�GH�GLYLVDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� LPSRUWH�GH�ORV�LQWHUHVHV�GHXGRUHV�GHYHQJDGRV�\�YHQFLGRV�HQ�HO�HMHUFLFLR��
D���� /D� FXHQWD� ����� ©,QWHUHVHV� GHXGRUHV� D� FRUWR� SOD]R�GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�GLYLVDVª��SRU�HO� LPSRUWH�GH� ODV�GLIHUHQFLDV�GHXGRUDV�GHYHQJDGDV�\�QR�YHQFLGDV�DO�FLHUUH�GHO�HMHUFLFLR��

E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©5HVXOWDGRV� GHO�HMHUFLFLRª��DO�FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��
������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�LQWHUHVHV���
��

,QJUHVRV� SRU� LQWHUHVHV� FRUUHVSRQGLHQWHV� D� ODV� GLIHUHQFLDV�GHXGRUDV� HQWUH� ORV� LQWHUHVHV� GHYHQJDGRV� SRU� ODV� FRUULHQWHV�GHXGRUD�\�DFUHHGRUD�GH�FDGD�RSHUDFLyQ�GH�SHUPXWD�ILQDQFLHUD�GH�LQWHUHVHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��
D����/D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��SRU�HO�LPSRUWH�GH�ORV� LQWHUHVHV� GHXGRUHV� GHYHQJDGRV� \� YHQFLGRV� HQ� HO�HMHUFLFLR��
D����/D�FXHQWD������©,QWHUHVHV�GHXGRUHV�D�FRUWR�SOD]R�GH�RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH� LQWHUHVHVª��SRU�HO�LPSRUWH�GH�ODV�GLIHUHQFLDV�GHXGRUDV�GHYHQJDGDV�\�QR�YHQFLGDV�DO�FLHUUH�GHO�HMHUFLFLR��

E�� 6H�FDUJDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
������ %HQHILFLRV�HQ�OD�FDQFHODFLyQ���
��

%HQHILFLRV�SURGXFLGRV��HQ�VX�FDVR��HQ�OD�FDQFHODFLyQ�DQWLFLSDGD�GH�ODV�RSHUDFLRQHV�GH�SHUPXWD�ILQDQFLHUD��



(QGHXGDPLHQWR�$EULO����
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� JHQHUDOPHQWH� D� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV� FRUULHQWHª�� SRU� HO� LPSRUWH� GH� ORV� LQJUHVRV�GHYHQJDGDV��
E�� 6H�FDUJDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'LIHUHQFLDV�SRVLWLYDV�GH�FDPELR��
%HQHILFLRV� SURGXFLGRV� SRU� PRGLILFDFLRQHV� GHO� WLSR� GH� FDPELR�� HQ�YDORUHV�GH�UHQWD�ILMD��FUpGLWRV��GHXGDV�\�HIHFWLYR�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /DV�FXHQWDV�UHSUHVHQWDWLYDV�GH�ORV�YDORUHV��FUpGLWRV��GHXGDV�\�HIHFWLYR�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��SRU�HO�LPSRUWH�GH�ODV�GLIHUHQFLDV�FDOFXODGDV�DO�FLHUUH�GHO�HMHUFLFLR��
D���� /DV� FXHQWDV� UHSUHVHQWDWLYDV� GH� YDORUHV� \� FUpGLWRV� HQ�PRQHGD�GLVWLQWD�GHO�HXUR��FXDQGR�YHQ]DQ�R�VH�FREUHQ��
D���� /DV�FXHQWDV� UHSUHVHQWDWLYDV�GH�GHXGDV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��FXDQGR�YHQ]DQ�R�VH�SDJXHQ��

E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
�����2WURV�LQJUHVRV�ILQDQFLHURV��

,QJUHVRV� GH� QDWXUDOH]D� ILQDQFLHUD� QR� UHFRJLGRV� HQ� RWUDV� FXHQWDV� GH�HVWH� VXEJUXSR�� 6H� SXHGHQ� FLWDU�� HQWUH� RWURV�� FRPLVLyQ� SRU� DYDOHV� \�VHJXURV� HQ� RSHUDFLRQHV� ILQDQFLHUDV� FRQ� HO� H[WHULRU�� LQWHUHVHV� GH�GHPRUD� SRU� WRGRV� ORV� FRQFHSWRV�� LQWHUHVHV� GH� FXHQWDV� FRUULHQWHV�EDQFDULDV�DELHUWDV�HQ�LQVWLWXFLRQHV�GH�FUpGLWR��UHFDUJR�GH�DSUHPLR��
������ 3ULPDV�GH�HPLVLyQ�SRVLWLYDV���
��

,QJUHVRV� ILQDQFLHURV� LPSXWDEOHV� DO� HMHUFLFLR� GHULYDGRV� GH�SULPDV�GH�HPLVLyQ�SRVLWLYDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� GH� ODV� SULPDV� SRVLWLYDV�LPSXWDEOHV� DO� HMHUFLFLR�� FRQ� FDUJR� D� OD� FXHQWD� ����©,QJUHVRV�ILQDQFLHURV�GLIHULGRV�GH�YDORUHV�QHJRFLDEOHVª��
E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©5HVXOWDGRV� GHO�HMHUFLFLRª��



(QGHXGDPLHQWR�$EULO����
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������ 2WURV�LQJUHVRV�ILQDQFLHURV��
,QJUHVRV� GH� QDWXUDOH]D� ILQDQFLHUD� QR� UHFRJLGRV� HQ� RWUDV�VXEFXHQWDV�GH�HVWD�FXHQWD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO� LPSRUWH�GH� ORV� LQJUHVRV�GHYHQJDGRV��FRQ� FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D�FXHQWD�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª�� D� WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO�LPSRUWH�GH� ORV�GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� GHYROXFLyQ� GH�LQJUHVRVª��HQ�HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D� FXHQWD� ���� ©5HVXOWDGRV� GHO� HMHUFLFLRª�� DO� FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��



(QGHXGDPLHQWR�$EULO����
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���� %(1(),&,26�352&('(17(6�'(/� ,1029,/,=$'2��27526� ,1*5(626�'(�*(67,Ï1�&255,(17(�(�,1*5(626�(;&(3&,21$/(6��
�����%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����5HLQWHJURV��
�����%HQHILFLRV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
���� ,QJUHVRV�SRU�DUUHQGDPLHQWRV��
����� ,QJUHVRV�SRU�VHUYLFLRV�GLYHUVRV��
�����2WURV�LQJUHVRV��
���� ,QJUHVRV�H[WUDRUGLQDULRV��
����� ,QJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

������ %HQHILFLR�SRU� OD�PRGLILFDFLyQ�GH�REOLJDFLRQHV�GH�SUHVXSXHVWRV�FHUUDGRV��
������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

�
�����%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��

%HQHILFLRV�SURGXFLGRV�FRQ�PRWLYR�GH�OD�DPRUWL]DFLyQ�GH�GHXGDV��WDQWR�ODV� UHSUHVHQWDGDV� PHGLDQWH� YDORUHV� QHJRFLDEOHV� FRPR� ODV� TXH�SURYHQJDQ�GH�SUpVWDPRV�VLQJXODUHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� ORV� EHQHILFLRV� SURGXFLGRV� DO� DPRUWL]DU� ODV�GHXGDV�� FRQ� FDUJR� D� ODV� FXHQWDV� UHSUHVHQWDWLYDV� GH� ODV� GHXGDV�FRUUHVSRQGLHQWHV��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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��� 75$%$-26�5($/,=$'26�3$5$�/$�(17,'$'��
�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�LQPDWHULDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�PDWHULDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�JHVWLRQDGDV��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
����� ,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��

�
����� ,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��

,PSRUWH�D�DFWLYDU�GH�ORV�JDVWRV�UHDOL]DGRV�SRU�OD�IRUPDOL]DFLyQ�GH�GHXGDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�REMHWR�GH�GLVWULEXFLyQ�HQ�YDULRV� HMHUFLFLRV�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©*DVWRV� GH�IRUPDOL]DFLyQ�GH�GHXGDVª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



(QGHXGDPLHQWR�$EULO����

� �������

1250$6�'(�9$/25$&,Ï1�
'(�(1'(8'$0,(172�



(QGHXGDPLHQWR�$EULO����
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��� *DVWRV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV��
6H�DSOLFDUiQ�ODV�QRUPDV�VLJXLHQWHV��
D�� *DVWRV� GH� IRUPDOL]DFLyQ� GH� GHXGDV�� 6H� YDORUDUiQ� SRU� VX� SUHFLR� GH�DGTXLVLFLyQ�R�VX�FRVWH�GH�SURGXFFLyQ��

&RPR�UHJOD�JHQHUDO��HVWRV�JDVWRV�GHEHUiQ�DIHFWDUVH�DO�HMHUFLFLR�HQ�TXH�VH� SURGX]FDQ�� ([FHSFLRQDOPHQWH�� GLFKRV� JDVWRV� SRGUiQ� GLVWULEXLUVH� HQ�YDULRV�HMHUFLFLRV��HQ�FX\R�FDVR�GHEHUiQ�LPSXWDUVH�D�UHVXOWDGRV�GXUDQWH�HO�SHUtRGR�GH�YLGD�GH� OD�GHXGD�D�TXH�VH� UHILHUDQ�\�GH�DFXHUGR�FRQ�XQ�SODQ� ILQDQFLHUR�� HQ� WRGR� FDVR� GHEHUiQ� HVWDU� WRWDOPHQWH� LPSXWDGRV�FXDQGR�VH�DPRUWLFHQ�ODV�GHXGDV�D�TXH�FRUUHVSRQGDQ��
E�� *DVWRV�ILQDQFLHURV�GLIHULGRV��6H�YDORUDUiQ�SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�UHHPEROVR�\�HO�YDORU�GH�HPLVLyQ�GH�ODV�GHXGDV�D�TXH�FRUUHVSRQGDQ��

'LFKRV�JDVWRV�VH�LPSXWDUiQ�D�UHVXOWDGRV�GXUDQWH�HO�SHUtRGR�GH�YLGD�GH�OD�GHXGD�D�TXH�VH�UHILHUDQ��\�GH�DFXHUGR�FRQ�XQ�SODQ�ILQDQFLHUR��
���� 2EOLJDFLRQHV�SURSLDV��

&XDQGR� OD� HQWLGDG� DGTXLHUD� YDORUHV� QHJRFLDEOHV� UHSUHVHQWDWLYRV� GH� VXV�SURSLDV� GHXGDV� SDUD� DPRUWL]DUORV�� ODV� GLIHUHQFLDV� TXH� SXGLHUDQ� SURGXFLUVH�HQWUH� HO� FRVWH� GH� DGTXLVLFLyQ�� H[FOXLGRV� ORV� LQWHUHVHV� GHYHQJDGRV� QR�YHQFLGRV��\� ORV�YDORUHV�GH�UHHPEROVR��H[FOXLGDV� ODV�SULPDV�QR� LPSXWDGDV�D�UHVXOWDGRV� UHFRQRFLGDV� FRPR� JDVWRV� D� GLVWULEXLU� HQ� YDULRV� HMHUFLFLRV�� VH�FDUJDUiQ�R� VH�DERQDUiQ�� VHJ~Q�SURFHGD��D� ODV� FXHQWDV�����©3pUGLGDV�SRU�RSHUDFLRQHV� GH� HQGHXGDPLHQWRª� y� ���� ©%HQHILFLRV� SRU� RSHUDFLRQHV� GH�HQGHXGDPLHQWRª���
����� 'HXGDV�\�GHPiV�REOLJDFLRQHV�QR�SUHVXSXHVWDULDV��

)LJXUDUiQ�HQ�HO�EDODQFH�SRU�VX�YDORU�GH�UHHPEROVR��(Q�VX�FDVR��OD�GLIHUHQFLD�HQWUH�GLFKR�YDORU�\�OD�FDQWLGDG�UHFLELGD�ILJXUDUi�VHSDUDGDPHQWH�HQ�HO�DFWLYR�GHO� EDODQFH�� WDO� GLIHUHQFLD� GHEH� LPSXWDUVH� DQXDOPHQWH� D� UHVXOWDGRV�HQ� ODV�FDQWLGDGHV�TXH�FRUUHVSRQGD�GH�DFXHUGR�FRQ�XQ�FULWHULR�ILQDQFLHUR��
/DV� GHXGDV� SRU� FRPSUD� GH� LQPRYLOL]DGR� VH� YDORUDUiQ� SRU� VX� QRPLQDO�� /RV�LQWHUHVHV�LQFRUSRUDGRV�DO�QRPLQDO��H[FOXLGRV�ORV�TXH�VH�KD\DQ�LQWHJUDGR�HQ�HO�YDORU�GHO� LQPRYLOL]DGR��ILJXUDUiQ�VHSDUDGDPHQWH�HQ�HO�DFWLYR�GHO�EDODQFH��LPSXWiQGRVH�DQXDOPHQWH�D�UHVXOWDGRV�HQ�ODV�FDQWLGDGHV�TXH�FRUUHVSRQGD�GH�DFXHUGR�FRQ�XQ�FULWHULR�ILQDQFLHUR��

����� 'HUHFKRV�D�FREUDU�SUHVXSXHVWDULRV�\�REOLJDFLRQHV�SUHVXSXHVWDULDV��
/RV�GHUHFKRV�D�FREUDU�SUHVXSXHVWDULRV�ILJXUDUiQ�SRU�HO�LPSRUWH�D�SHUFLELU��
«««««««««««««««««««««««««««««««««�
/RV� GHUHFKRV� GH� FREUR� GHULYDGRV� GH� OD� HPLVLyQ� GH� SDVLYRV� ILQDQFLHURV� VH�UHJLVWUDUiQ�SRU�HO�LPSRUWH�D�SHUFLELU�HQ�HO�PRPHQWR�GH�OD�HPLVLyQ��



(QGHXGDPLHQWR�$EULO����

� �������

«««««««««««««««««««««««««««««««««���
/DV�REOLJDFLRQHV�SUHVXSXHVWDULDV�ILJXUDUiQ�SRU�HO�LPSRUWH�D�VDWLVIDFHU��'LFKR�YDORU��TXH�GHEH�FRQVLGHUDUVH�FRPR�OD�FDQWLGDG�D�SDJDU�HQ�HO�PRPHQWR�GH�VX�YHQFLPLHQWR��HVWDUi� IRUPDGR�SRU�HO�SULQFLSDO�GH� OD�GHXGD�PiV��HQ�VX�FDVR��ODV�UHWULEXFLRQHV�LPSOtFLWDV�TXH�VH�SXGLHUDQ�KDEHU�SDFWDGR�HQ�OD�ILQDQFLDFLyQ�GH�OD�RSHUDFLyQ��
«««««««««««««««««««««««««««««««««���

����� 'LIHUHQFLDV�GH�FDPELR�HQ�PRQHGD�H[WUDQMHUD��
«««««««««««««««««««««««««««««««««���
��� 7HVRUHUtD��YDORUHV�GH�UHQWD�ILMD��FUpGLWRV�\�GpELWRV��
/D� FRQYHUVLyQ�HQ�PRQHGD�QDFLRQDO�GH�HVWRV�DFWLYRV� \�SDVLYRV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR�VH�KDUi�DSOLFDQGR�HO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�GH�LQFRUSRUDFLyQ�DO�SDWULPRQLR��$O�FLHUUH�GHO�HMHUFLFLR�ILJXUDUiQ�HQ�HO�EDODQFH�DO�WLSR�GH�FDPELR�YLJHQWH�HQ�HVH�PRPHQWR��
6L�FRPR�FRQVHFXHQFLD�GH�HVWD�YDORUDFLyQ�UHVXOWDUD�XQD�GLIHUHQFLD�GH�FDPELR�SRVLWLYD�R�QHJDWLYD��VH�FDUJDUi�R�DERQDUi��UHVSHFWLYDPHQWH�DO�UHVXOWDGR�GHO�HMHUFLFLR��

����� &RPSUDV�\�RWURV�JDVWRV��
«««««««««««««««««««««««««««««««««���
/DV� WUDQVIHUHQFLDV� \� VXEYHQFLRQHV� FRQFHGLGDV�� WDQWR� FRUULHQWHV� FRPR� GH�FDSLWDO�� VH� YDORUDUiQ� SRU� HO� LPSRUWH� HQWUHJDGR�� /DV� WUDQVIHUHQFLDV� R�VXEYHQFLRQHV� HQ� HVSHFLH� VH� YDORUDUiQ� SRU� HO� YDORU� QHWR� FRQWDEOH� GH� ORV�HOHPHQWRV� HQWUHJDGRV� \� ODV� VXEYHQFLRQHV� SRU� DVXQFLyQ� GH� GHXGDV�� SRU� HO�YDORU�DFWXDO�GH�pVWDV��HQWHQGLHQGR�SRU�WDO�OD�GLIHUHQFLD�HQWUH�HO�Pi[LPR�YDORU�GH�UHHPEROVR�\�ODV�UHWULEXFLRQHV�LPSOtFLWDV�QR�GHYHQJDGDV�HQ�HO�PRPHQWR�GH�OD� DVXQFLyQ� GH� OD� GHXGD�� $VLPLVPR�� IRUPDUiQ� SDUWH� GHO� YDORU� GH� OD�VXEYHQFLyQ�SRU�DVXQFLyQ�GH�GHXGDV�ODV�UHWULEXFLRQHV�H[SOtFLWDV�GHYHQJDGDV�\�QR�YHQFLGDV�HQ�HO�PRPHQWR�GH�OD�DVXQFLyQ��«««««««««««««««««««««««««««««««««����

����� 9HQWDV�\�RWURV�LQJUHVRV��
«««««««««««««««««««««««««««««««««����
/DV� WUDQVIHUHQFLDV� \� VXEYHQFLRQHV� UHFLELGDV�� WDQWR� FRUULHQWHV� FRPR� GH�FDSLWDO�� VH� YDORUDUiQ� SRU� HO� LPSRUWH� UHFLELGR�� /DV� WUDQVIHUHQFLDV� R�VXEYHQFLRQHV� HQ� HVSHFLH� VH� FXDQWLILFDUiQ�SRU� HO� YDORU� YHQDO� GH� ORV� ELHQHV�UHFLELGRV�\�ODV�VXEYHQFLRQHV�SRU�DVXQFLyQ�GH�GHXGDV��SRU�HO�YDORU�DFWXDO�GH�pVWDV��$VLPLVPR��IRUPDUiQ�SDUWH�GHO�YDORU�GH�OD�VXEYHQFLyQ�SRU�DVXQFLyQ�GH�GHXGDV� ODV� UHWULEXFLRQHV� H[SOtFLWDV� GHYHQJDGDV� \� QR� YHQFLGDV� HQ� HO�PRPHQWR�GH�OD�DVXQFLyQ��«««««««««««««««««««««««««««««««������������
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