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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� ³LQPRYLOL]DGR´� $VLPLVPR�� VH� LQFOX\HQ� DTXHOODV� FXHQWDV� GH� ORV�
VXEJUXSRV� ��� ©,QYHUVLRQHV� ILQDQFLHUDV� WHPSRUDOHVª� \� ��� ©)LDQ]DV� \� 'HSyVLWRV�
UHFLELGRV�\�FRQVWLWXLGRV�D�FRUWR�SOD]Rª�TXH�WLHQHQ�UHODFLyQ�GLUHFWD�FRQ�HO�JUXSR�GH�
,QPRYLOL]DGR�� &XDQGR� HQ� XQ� VXEJUXSR� GHO� 3*&3¶���� VH� LQFOX\HQ� FXHQWDV�
UHODFLRQDGDV� \� FXHQWDV� QR� UHODFLRQDGDV� FRQ� HO� LQPRYLOL]DGR�� HQ� HO� &XDGUR� GH�
FXHQWDV�GH�HVWH�GRFXPHQWR�GLFKR�VXEJUXSR�DSDUHFH�FRPSOHWR��SHUR� ODV�FXHQWDV�
QR�UHODFLRQDGDV�FRQ�HO�LQPRYLOL]DGR�QR�VH�GHILQHQ��QL�VH�GHVFULEHQ�VXV�UHODFLRQHV�
FRQWDEOHV��� HVWH� HV� HO� FDVR�� SRU� HMHPSOR�� GHO� VXEJUXSR� ��� ©3URYLVLRQHV� SDUD�
ULHVJRV�\�JDVWRVª�\�OD�FXHQWD�����©3URYLVLyQ�SDUD�UHVSRQVDELOLGDGHVª��
/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�GHMD�OLEHUWDG�D�ORV�VXMHWRV�FRQWDEOHV�SDUD�TXH�SXHGDQ�FUHDU�ODV�FXHQWDV�GH�

GHVDUUROOR�TXH�HVWLPHQ�FRQYHQLHQWHV��VLHPSUH�TXH�ODV�PLVPDV�QR�ILJXUHQ�HQ�HO�
3ODQ�DGDSWDGR�D�OD�$GPLQLVWUDFLyQ�ORFDO��

− 5HVSHFWR� D� ODV� ,QYHUVLRQHV� GHVWLQDGDV� DO� XVR� JHQHUDO�� HQ� HO� VXEJUXSR� ���
ILJXUDQ�WRGDV�ODV�FXHQWDV�GHO�3*&3¶����H[FHSWR�OD�����©,QYHUVLRQHV�PLOLWDUHV�
HQ�LQIUDHVWUXFWXUD�\�RWURV�ELHQHVª��SRU�UD]RQHV�REYLDV��
(Q� UHODFLyQ� FRQ� OD� FXHQWD� ���� ©%LHQHV� GHO� 3DWULPRQLR� KLVWyULFR�� DUWtVWLFR� \�
FXOWXUDOª��VH�HVWDEOHFH�TXH�FXDQGR�WHQJDQ�FDUiFWHU�SDWULPRQLDO�R�VH�GHVWLQHQ�
GH� IRUPD� IXQGDPHQWDO� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� D� ILQHV�
DGPLQLVWUDWLYRV�� VH� FRQVLGHUDUiQ� FRQWDEOHPHQWH� FRPR� LQPRYLOL]DGR� PDWHULDO�
�HVWH�HV�HO�FULWHULR�DFWXDO�GHO�3&/¶�����(Q�HVWH�SXQWR�OD�SUHVHQWH�SURSXHVWD�VH�
DSDUWD�GHO�3*&3¶���\�GHO�'RFXPHQWR�Q����GH�3ULQFLSLRV�&RQWDEOHV�3~EOLFRV��
HQ� ORV�TXH�VH�HVWDEOHFH�TXH� OD� FRQVLGHUDFLyQ�FRPR� LQPRYLOL]DGR�PDWHULDO�HV�
XQD�RSFLyQ�TXH�VH�SXHGH�HMHUFLWDU�VyOR�H[FHSFLRQDOPHQWH��

− (O� VXEJUXSR� ��� ©,QPRYLOL]DFLRQHV� LQPDWHULDOHVª� UHVSRQGH� D� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV��
D�� ,QFOX\H� WRGDV� ODV� FXHQWDV� GHO� 3*&3¶��� H[FHSWR� OD� ���� ©,QYHUVLRQHV�

PLOLWDUHV�GH�FDUiFWHU�LQPDWHULDOª��SRU�UD]RQHV�REYLDV��
E�� /D�FXHQWD�����VH�GHGLFD�D� ORV�©$SURYHFKDPLHQWRV�XUEDQtVWLFRVª�HQ�OXJDU�

GH� D� ODV� ³,QYHUVLRQHV� PLOLWDUHV� GH� FDUiFWHU� LQPDWHULDO´�� SDUD� UHIOHMDU� ORV�
GHUHFKRV� TXH� SRU� HVWH� FRQFHSWR� GHWHQWHQ� ODV� HQWLGDGHV� ORFDOHV� \� VXV�

����������������������������������������
�� 3ODQ�*HQHUDO�GH�&RQWDELOLGDG�3~EOLFD�DSUREDGR�SRU�2UGHQ�GHO�0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD��GH���GH�PD\R�GH�������
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RUJDQLVPRV�DXWyQRPRV��VLHPSUH�TXH�QR�HVWpQ�PDWHULDOL]DGRV�HQ�WHUUHQRV��
SXHV� HQ� HVWH� FDVR� IRUPDUtDQ� SDUWH� GHO� YDORU� GH� pVWRV��� &XDQGR� GLFKRV�
GHUHFKRV�VH�LQWHJUHQ�HQ�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��VH�UHJLVWUDUiQ�HQ�
HO�VXEJUXSR����©3DWULPRQLR�3~EOLFR�GHO�6XHORª��

F�� 6H�LQFRUSRUD�OD�FXHQWD�UHVLGXDO�����©2WUR�LQPRYLOL]DGR�LQPDWHULDOª��(Q�HVWD�
FXHQWD� VH� UHFRJHUiQ�� HQWUH� RWURV�� ORV� GHUHFKRV�GH�SURSLHGDG� IXWXURV�TXH�
VXUJHQ��SRU�HMHPSOR��FXDQGR�ODV�HQWLGDGHV�HQWUHJDQ�WHUUHQRV�D�FDPELR�GH�
REUD� IXWXUD�� DVt� FRPR� ODV� FRQFHVLRQHV� DGPLQLVWUDWLYDV�� HO� IRQGR� GH�
FRPHUFLR� \� ORV� GHUHFKRV� GH� WUDVSDVR� TXH� HQ� HO� 3&/¶��� WLHQHQ� DVLJQDGD�
FXHQWD�GH�SULPHU�RUGHQ��

− (Q�HO�VXEJUXSR����©,QPRYLOL]DFLRQHV�PDWHULDOHVª�ILJXUDQ�WRGDV�ODV�FXHQWDV�GHO�
3*&3¶���H[FHSWR�OD�����©,QYHUVLRQHV�PLOLWDUHV�GH�FDUiFWHU�PDWHULDOª�\�OD������
©0HWDOHV� SUHFLRVRVª�� SRU� UD]RQHV� REYLDV�� 6H� GHWDOOD�PiV� OD� GHILQLFLyQ� GH� OD�
FXHQWD�����©2WUR� LQPRYLOL]DGR�PDWHULDOª�SDUD�GDU�FDELGD�GH�IRUPD�H[SUHVD�D�
ORV� ELHQHV� HQ� HVWDGR� GH� YHQWD� \� DO� LQPRYLOL]DGR� PDWHULDO� SHQGLHQWH� GH�
FODVLILFDFLyQ��

− (Q� HO� VXEJUXSR� ��� ©,QYHUVLRQHV� JHVWLRQDGDV� SDUD� RWURV� HQWHV� S~EOLFRVª� VH�
HOLPLQD�OD�FXHQWD�����©,QYHUVLRQHV�JHVWLRQDGDV�SDUD�RWURV�HQWHV�S~EOLFRVª�GHO�
3*&3¶���� GHMDQGR� OLEHUWDG� D� ORV� VXMHWRV� FRQWDEOHV� SDUD� TXH� GHVDUUROOHQ� HO�
VXEJUXSR� GH� DFXHUGR� D� VXV� QHFHVLGDGHV� �OD� QDWXUDOH]D� GH� OD� LQYHUVLyQ�
JHVWLRQDGD��HO�3ODQ�3URYLQFLDO�HQ�HO�TXH�VH�LQWHJUD��HWF����

− 3$75,021,2�3Ò%/,&2�'(/�68(/2��
(O�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH� MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�
7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� UpJLPHQ� GHO� VXHOR� \� RUGHQDFLyQ� XUEDQD��
GLVSRQH�HQ�VX�DUWtFXOR������

³���/RV�$\XQWDPLHQWRV�TXH�GLVSRQJDQ�GH�SODQHDPLHQWR�JHQHUDO�
GHEHUiQ�FRQVWLWXLU�VX�UHVSHFWLYR�3DWULPRQLR�0XQLFLSDO�GHO�6XHOR��
FRQ� OD� ILQDOLGDG� GH� UHJXODU� HO� PHUFDGR� GH� WHUUHQRV�� REWHQHU�
UHVHUYDV� GH� VXHOR� SDUD� DFWXDFLRQHV� GH� LQLFLDWLYD� S~EOLFD� \�
IDFLOLWDU�OD�HMHFXFLyQ�GHO�SODQHDPLHQWR��
���/RV�ELHQHV�GHO�3DWULPRQLR�0XQLFLSDO�GHO�6XHOR�FRQVWLWX\HQ�XQ�
SDWULPRQLR�VHSDUDGR�GH� ORV�UHVWDQWHV�ELHQHV�PXQLFLSDOHV�\� ORV�
LQJUHVRV� REWHQLGRV� PHGLDQWH� HQDMHQDFLyQ� GH� WHUUHQRV� R�
VXVWLWXFLyQ� GHO� DSURYHFKDPLHQWR� FRUUHVSRQGLHQWH� D� OD�
DGPLQLVWUDFLyQ�SRU� VX�HTXLYDOHQWH�PHWiOLFR�� VH�GHVWLQDUiQ�D� OD�
FRQVHUYDFLyQ�\�DPSOLDFLyQ�GHO�PLVPR�´�

(O�3DWULPRQLR�0XQLFLSDO�GHO�6XHOR�VH�FRQILJXUD��SRU�WDQWR��FRPR�XQ�SDWULPRQLR�
VHSDUDGR�GHO�UHVWR�GH�ELHQHV�GH�OD�HQWLGDG�ORFDO��\�HVWD�FRQILJXUDFLyQ�HV�OD�TXH�
QRV�KD�OOHYDGR�D�GHGLFDUOH�XQ�VXEJUXSR�HVSHFtILFR�GH�,QPRYLOL]DGR��HQ�HO�TXH�
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TXHGHQ� UHIOHMDGRV� GH� IRUPD� XQLWDULD� WRGRV� ORV� ELHQHV� TXH� LQWHJUHQ� GLFKR�
SDWULPRQLR�S~EOLFR��HQ�YH]�GH� LQFOXLU�GLFKRV�ELHQHV�GH� IRUPD�GLVSHUVD�HQ� ORV�
VXEJUXSRV�FRUUHVSRQGLHQWHV�D�VX�QDWXUDOH]D�HFRQyPLFD��D�WUDYpV�GH�FXHQWDV�
GH�SULPHU�R�VHJXQGR�RUGHQ��
(O� VXEJUXSR� DVLJQDGR� HV� HO� ���� ©3DWULPRQLR� 3~EOLFR� GHO� 6XHORª�� (Q� HO�
3*&3¶��� HO� VXEJUXSR� ��� UHFRJH� ODV� ³5HODFLRQHV� FRQ� RILFLQDV� FRQWDEOHV� \�
HQWHV�GHVFHQWUDOL]DGRV´��\�GDGR�HO�FDUiFWHU�FHQWUDOL]DGR�GHO�PRGHOR�FRQWDEOH�
GH�ODV�HQWLGDGHV�ORFDOHV��GLFKR�VXEJUXSR�QR�WHQGUtD�XVR��
(O�QXHYR�VXEJUXSR����UHFRJH�ORV�ELHQHV�LQWHJUDQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�
6XHOR��336���D�H[FHSFLyQ�GH�OD�WHVRUHUtD�SURFHGHQWH�GH�GHWHUPLQDGDV�IXHQWHV�
TXH�� VHJ~Q� DOJXQDV� OH\HV� DXWRQyPLFDV� GH� XUEDQLVPR�� VH� LQWHJUH� HQ� GLFKR�
3DWULPRQLR�� /RV� ELHQHV� GHO� 336� QR� ILJXUDUiQ�� SRU� WDQWR�� HQ� ORV� VXEJUXSRV�
FRUUHVSRQGLHQWHV�D�VX�QDWXUDOH]D�HFRQyPLFD��VLQR�DJUXSDGRV�HQ�HO�VXEJUXSR�
����(O�VHJXLPLHQWR�\�FRQWURO�FRQWDEOH�GH�ORV�UHFXUVRV�LQWHJUDQWHV�GHO�336�VHUi�
HO�SURSLR�GH�ORV�UHFXUVRV�DIHFWDGRV��
(Q�HO�VXEJUXSR����VH�UHFRJHQ�ORV�ELHQHV�GHO�336��WDQWR�VL�VH�JHVWLRQDQ�SRU�HO�
WLWXODU�GH�GLFKR�3DWULPRQLR��FRPR�VL�OD�JHVWLyQ�VH�HQFRPLHQGD�D�XQ�RUJDQLVPR�
DXWyQRPR��3RU�WDQWR��ORV�ELHQHV�\�GHUHFKRV�GHO�336�TXH�VH�JHVWLRQHQ�SRU�XQ�
RUJDQLVPR�DXWyQRPR�QR�VH�UHFRJHUiQ�D�WUDYpV�GHO�VXEJUXSR����©,QYHUVLRQHV�
JHVWLRQDGDV� SDUD� RWURV� HQWHV� S~EOLFRVª� VLQR� GHO� ��� ©3DWULPRQLR� 3~EOLFR� GHO�
6XHORª��
'HQWUR� GHO� VXEJUXSR� ��� VH� DEUH� FXHQWD� GH� SULPHU� RUGHQ� D� FDGD� XQR� GH� ORV�
WLSRV� GH� ELHQHV� \� GHUHFKRV� TXH�� GH� DFXHUGR� FRQ� ODV� GLVWLQWDV� OH\HV�
DXWRQyPLFDV� GH� XUEDQLVPR�� SXHGHQ� LQWHJUDU� HO� 336�� LQFOX\HQGR� XQD� FXHQWD�
UHVLGXDO�HQ�SUHYLVLyQ�GH�TXH�HQ�DOJ~Q�PRPHQWR�SXHGDQ� LQWHJUDU�HO�336�RWUR�
WLSR�GH�ELHQHV�\�GHUHFKRV��
$VLPLVPR��VH�DEUHQ�FXHQWDV�HVSHFtILFDV�HQ�ORV�VXEJUXSRV���������������������
���� ��� \� ���� SDUD� UHFRJHU� ODV� SRVLEOHV� DPRUWL]DFLRQHV� \� SURYLVLRQHV� SRU�
GHSUHFLDFLyQ��DVt�FRPR�ODV�SpUGLGDV�R�EHQHILFLRV�LPSXWDEOHV�DO�336��

− (O�VXEJUXSR����©,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHVª�LQFOX\H�ODV�FXHQWDV�GHO�
3*&3¶���� ,QFRUSRUD�� DGHPiV�� OD� FXHQWD� ���� ©2SHUDFLRQHV� GH� LQWHUFDPELR�
ILQDQFLHURª� FRQ� XQD� GLYLVLRQDULD�� OD� ����� ©'LIHUHQFLDV� GHXGRUDV� HQ�
RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDVª��
(Q�OD�FXHQWD�����©&UpGLWRV�D�ODUJR�SOD]Rª�VH�LQWHJUDQ�ORV�FUpGLWRV�DO�SHUVRQDO�
�HQ�HO�3*&3¶���QR�VH�PHQFLRQDQ�GH�IRUPD�H[SUHVD���'HO�PLVPR�PRGR��HQ�OD�
FXHQWD�����©&UpGLWRV�D�FRUWR�SOD]Rª�VH� LQWHJUDQ� ORV�FUpGLWRV�DO�SHUVRQDO�TXH�
HQ�HO�3*&3¶���VH�UHFRJHQ�HQ�OD�FXHQWD�����©&UpGLWRV�DO�SHUVRQDOª��SRUTXH�VH�
HVWLPD�FRQYHQLHQWH�XWLOL]DU�HVWD�FXHQWD�� OD������SDUD�PHMRUDU� OD�HVWUXFWXUD�GH�
ODV�UHODWLYDV�D�ODV�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR��
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− (Q�HO�VXEJUXSR����©)LDQ]DV�\�GHSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]Rª�ILJXUDQ�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�FRQVWLWXLGRV��GHO�3*&3¶����3DUD� OD�GHWHUPLQDFLyQ�GH� OD�QDWXUDOH]D�SUHVXSXHVWDULD� R� QR� SUHVXSXHVWDULD� GH� OD� FRQVWLWXFLyQ� \� GHYROXFLyQ� GH� ODV�ILDQ]DV� \� GHSyVLWRV� HO� 3ODQ� UHPLWH� D� OD� QRUPD� VXVWDQWLYD� DSOLFDEOH� D� OD�$GPLQLVWUDFLyQ�ORFDO��
− (Q�HO�VXEJUXSR����©*DVWRV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRVª�ILJXUDQ�ODV�FXHQWDV�

GHO�3*&3¶����$GHPiV��VH�LQFRUSRUDQ��
��/D� FXHQWD� ���� ©*DVWRV� GH� SULPHU� HVWDEOHFLPLHQWRª� \� OD� FRUUHODWLYD� ����

©$PRUWL]DFLyQ�GH�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWRª��
��/D� FXHQWD� UHVLGXDO� ���� ©2WURV� JDVWRV� DPRUWL]DEOHVª� \� OD� FRUUHODWLYD� ����

©$PRUWL]DFLyQ�GH�RWURV�JDVWRV�DPRUWL]DEOHVª��
− (Q� HO� VXEJUXSR� ��� ©$PRUWL]DFLyQ� DFXPXODGD� GHO� LQPRYLOL]DGRª� ILJXUDQ��

DGHPiV�GH�ODV�GRV�FXHQWDV�GHO�3*&3¶����OD�����©$PRUWL]DFLyQ�DFXPXODGD�GHO�
3DWULPRQLR�3~EOLFR�GHO�6XHORª��

− (O� VXEJUXSR� ��� ©3URYLVLRQHV� GH� LQPRYLOL]DGRª� LQFOX\H� OD� FXHQWD�� ����
©3URYLVLyQ� SRU� GHSUHFLDFLyQ� GH� YDORUHV� QHJRFLDEOHV� D� ODUJR� SOD]Rª�� GHO�
3*&3¶��� H� LQFRUSRUD� ODV� FXHQWDV� ���� ©3URYLVLyQ� SRU� GHSUHFLDFLyQ� GHO�
LQPRYLOL]DGR� LQPDWHULDOª�� ���� ©3URYLVLyQ� SRU� GHSUHFLDFLyQ� GHO� LQPRYLOL]DGR�
PDWHULDOª������©3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHORª�\�
����©3URYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]Rª��

− (Q� HO� VXEJUXSR� ��� ©,QYHUVLRQHV� ILQDQFLHUDV� WHPSRUDOHVª�� DSDUWH� GH� OR� \D�
FRPHQWDGR�HQ�UHODFLyQ�FRQ�OD�FXHQWD�����©&UpGLWRV�D�FRUWR�SOD]Rª��GHVWDFD�OD�
DGDSWDFLyQ�GH�OD�GHILQLFLyQ�\�UHODFLRQHV�FRQWDEOHV�GH�OD�FXHQWD�����©'LYLGHQGR�
D� FREUDUª� FRQ� HO� ILQ� GH� FRRUGLQDUOD� FRQ� OD� 1RUPD� GH� YDORUDFLyQ� �� ³9DORUHV�
QHJRFLDEOHV´��

− (Q�HO�VXEJUXSR����©7DVDV��3UHFLRV�S~EOLFRV�\�&RQWULEXFLRQHV�HVSHFLDOHVª�VH�
KD� DGDSWDGR� OD� FXHQWD� ���� GHO� 3*&3¶��� D� OD� QDWXUDOH]D� WULEXWDULD� �GH� WDVD��
TXH�� HQ� OD� DFWXDOLGDG�� WLHQH� OD� FRQWUDSUHVWDFLyQ� H[LJLGD� SRU� OD� XWLOL]DFLyQ�
SULYDWLYD� R� HO� DSURYHFKDPLHQWR� HVSHFLDO� GHO� GRPLQLR� S~EOLFR�� VH� H[FOX\H� OD�
FXHQWD� GHO� 3*&3¶��� ���� ©7DVDV� ILVFDOHVª� SRU� LQH[LVWHQFLD� GH� HVWH� WLSR� GH�
LQJUHVRV� HQ� HO� iPELWR� ORFDO� \� VH� LQFOX\HQ� ODV� FXHQWDV� ���� ©&XRWDV� GH�
XUEDQL]DFLyQª�\�����©,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFRª��

− (Q� HO� VXEJUXSR� ��� ©([FHVRV� \� DSOLFDFLRQHV� GH� SURYLVLRQHVª� VH� LQFOX\HQ��
DGHPiV�GH� ODV� FXHQWDV�GHO�3*&3¶���±H[FHSWR� OD� ����©([FHVR�GH�SURYLVLyQ�
SDUD�GHYROXFLyQ�GH�LPSXHVWRVª±��ODV�FXHQWDV����������\�����SDUD�UHFRJHU�ORV�
H[FHVRV� GH� SURYLVLyQ� GHO� LQPRYLOL]DGR� �HO� FyGLJR� ���� VH� XWLOL]D� SDUD� HO� 336�
GDGR�TXH�OD�SURYLVLyQ�SDUD�GHYROXFLyQ�GH�LPSXHVWRV�QR�WLHQH�UD]yQ�GH�VHU�HQ�
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HO� iPELWR� ORFDO� \� TXH� QR� H[LVWH� QLQJ~Q� RWUR� FyGLJR� OLEUH�� \� OD� FXHQWD� ����
©([FHVR�GH�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]Rª��

− (Q� OD� 1RUPD� GH� 9DORUDFLyQ� ����� ³&RUUHFFLRQHV� GH� YDORU� GHO� LQPRYLOL]DGR�
PDWHULDO´�VH�LQFOX\H�OD�FRUUHFFLyQ�SRU�SpUGLGDV�GH�YDORU�GH�FDUiFWHU�UHYHUVLEOH�\�
VH�PDQWLHQH� HO� FULWHULR� GHO� 3*&3¶��� VREUH� UHYDORUL]DFLRQHV�� H[FOX\HQGR� FRQ�
HOOR� OD�SRVLELOLGDG�UHFRQRFLGD�HQ�HO�3&/¶���GH�UHIOHMDU� ODV�SOXVYDOtDV�HIHFWLYDV�
FRQ�DQWHULRULGDG�D�VX�UHDOL]DFLyQ��

− (Q� OD� 1RUPD� GH� 9DORUDFLyQ� ��� ³,QPRYLOL]DGR� LQPDWHULDO´� VH� LQFRUSRUDQ� ORV�
FULWHULRV� GH� LPSXWDFLyQ� WHPSRUDO� GH� ORV� JDVWRV� GH� SULPHU� HVWDEOHFLPLHQWR� \�
RWURV�JDVWRV�DPRUWL]DEOHV��

�
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*5832����
),1$1&,$&,Ï1�%È6,&$�

�
���� 3$75,021,2��

�����3DWULPRQLR��
�����3DWULPRQLR�UHFLELGR�HQ�DGVFULSFLyQ��
�����3DWULPRQLR�UHFLELGR�HQ�FHVLyQ��
�����3DWULPRQLR�HQWUHJDGR�HQ�DGVFULSFLyQ��
�����3DWULPRQLR�HQWUHJDGR�HQ�FHVLyQ��
�����3DWULPRQLR�HQWUHJDGR�DO�XVR�JHQHUDO��

�
���� 5(6(59$6��

�����5HVHUYD�GH�UHYDORUL]DFLyQ��
�
���� 3529,6,21(6�3$5$�5,(6*26�<�*$6726��

�����3URYLVLyQ�SDUD�UHVSRQVDELOLGDGHV��
�����3URYLVLyQ�SDUD�JUDQGHV�UHSDUDFLRQHV��

�
*5832���

,1029,/,=$'2�
�
���� ,19(56,21(6�'(67,1$'$6�$/�862�*(1(5$/��

�����7HUUHQRV�\�ELHQHV�QDWXUDOHV��
����� ,QIUDHVWUXFWXUDV�\�ELHQHV�GHVWLQDGRV�DO�XVR�JHQHUDO��
�����%LHQHV�FRPXQDOHV��
�����%LHQHV�GHO�3DWULPRQLR�KLVWyULFR��DUWtVWLFR�\�FXOWXUDO��

�
���� ,1029,/,=$&,21(6�,10$7(5,$/(6��

�����*DVWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��
�����3URSLHGDG�LQGXVWULDO��
�����$SOLFDFLRQHV�LQIRUPiWLFDV��
�����3URSLHGDG�LQWHOHFWXDO��
�����'HUHFKRV�VREUH�ELHQHV�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR��
�����$SURYHFKDPLHQWRV�XUEDQtVWLFRV���
��
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�����2WUR�LQPRYLOL]DGR�LQPDWHULDO���
��
�
���� ,1029,/,=$&,21(6�0$7(5,$/(6��

�����7HUUHQRV�\�ELHQHV�QDWXUDOHV��
�����&RQVWUXFFLRQHV��
����� ,QVWDODFLRQHV�WpFQLFDV��
�����0DTXLQDULD��
�����8WLOODMH��
�����0RELOLDULR��
�����(TXLSRV�SDUD�SURFHVRV�GH�LQIRUPDFLyQ��
�����(OHPHQWRV�GH�WUDQVSRUWH��
�����2WUR�LQPRYLOL]DGR�PDWHULDO��

�
���� ,19(56,21(6�*(67,21$'$6�3$5$�27526�(17(6�3Ò%/,&26��
�
���� 3$75,021,2�3Ò%/,&2�'(/�68(/2���
��

�����7HUUHQRV���
��
�����&RQVWUXFFLRQHV���
��
�����$SURYHFKDPLHQWRV�XUEDQtVWLFRV���
��
�����2WURV�ELHQHV�\�GHUHFKRV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��

�
���� ,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��

�
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���� ),$1=$6�<�'(3Ï6,726�&2167,78,'26�$�/$5*2�3/$=2��
�����)LDQ]DV�FRQVWLWXLGDV�D�ODUJR�SOD]R��
�����'HSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]R��

�
���� *$6726�$�',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���
��

�
���� $0257,=$&,Ï1�$&808/$'$�'(/�,1029,/,=$'2��

�����$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGR�PDWHULDO��
�����$PRUWL]DFLyQ�DFXPXODGD�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��

�
���� 3529,6,21(6�'(�,1029,/,=$'2��

�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]R���
��

�
*5832���

&8(17$6�),1$1&,(5$6��
�
���� �,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���
��



,QPRYLOL]DGR�0D\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��

�
���� ),$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��

�
*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���
��
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�����'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���
��
������ 2WURV�JDVWRV�ILQDQFLHURV��

�
���� 3(5','$6�352&('(17(6�'(/�,1029,/,=$'2��275$6�3(5','$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��

�
���� '27$&,21(6�3$5$�$0257,=$&,21(6��

�����$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO��
�����$PRUWL]DFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����$PRUWL]DFLyQ�GH�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWR���
��
�����$PRUWL]DFLyQ�GH�RWURV�JDVWRV�DPRUWL]DEOHV���
��

�
���� '27$&,21(6�$�/$6�3529,6,21(6��

�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
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�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GH�H[LVWHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]R���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� FRUWR�SOD]R��

�
*5832���

9(17$6�(�,1*5(626�325�1$785$/(=$��
�
���� 7$6$6��35(&,26�3Ò%/,&26�<�&2175,%8&,21(6�(63(&,$/(6��

�����7DVDV�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�R�UHDOL]DFLyQ�GH�DFWLYLGDGHV��
�����3UHFLRV� S~EOLFRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH�DFWLYLGDGHV��
�����7DVDV� SRU� XWLOL]DFLyQ� SULYDWLYD� R� DSURYHFKDPLHQWR� HVSHFLDO� GHO�GRPLQLR�S~EOLFR���
��
�����&RQWULEXFLRQHV�HVSHFLDOHV��
�����&XRWDV�GH�XUEDQL]DFLyQ���
��
����� ,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFR���
��

�
���� ,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���
��
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������ ,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��
�����%HQHILFLRV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����5HLQWHJURV��
�����%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��
�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�JHVWLRQDGDV��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
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����� ,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��
����� (;&(626�<�$3/,&$&,21(6�'(�3529,6,21(6��

�����([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRV��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����3URYLVLyQ�GH�H[LVWHQFLDV�DSOLFDGD��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV�DSOLFDGD��
�����([FHVR�GH�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D� ODUJR�SOD]R���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�FRUWR�SOD]R��
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���� 3$75,021,2��
�����3DWULPRQLR��
�����3DWULPRQLR�UHFLELGR�HQ�DGVFULSFLyQ��
�����3DWULPRQLR�UHFLELGR�HQ�FHVLyQ��
�����3DWULPRQLR�HQWUHJDGR�HQ�DGVFULSFLyQ��
�����3DWULPRQLR�HQWUHJDGR�HQ�FHVLyQ��
�����3DWULPRQLR�HQWUHJDGR�DO�XVR�JHQHUDO��

�
�����3DWULPRQLR��

&XHQWD� UHSUHVHQWDWLYD�� JHQHUDOPHQWH�� GH� OD� GLIHUHQFLD� HQWUH� HO� DFWLYR�SURSLR�\�HO�SDVLYR�H[LJLEOH�GH�OD�HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��VDOYR�TXH�H[LVWDQ� UHVXOWDGRV�SHQGLHQWHV�GH�DSOLFDFLyQ�R�H[LVWDQ� UHVHUYDV��R�TXH�OD�FXHQWD�����©3DWULPRQLR�HQWUHJDGR�DO�XVR�JHQHUDOª�WHQJD�VDOGR��
6X�VDOGR��QRUPDOPHQWH�DFUHHGRU��ILJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�SRVLWLYRV�GH�HMHUFLFLRV�DQWHULRUHVª��R�FXDOTXLHU�RWUD�GH�UHVHUYDV�FX\R�VDOGR�VH�GHFLGD�TXH�GHEH�VHUOH�LQFRUSRUDGR��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©5HVXOWDGRV� QHJDWLYRV� GH� HMHUFLFLRV�DQWHULRUHVª��
E���� /D� FXHQWD� ���� ©3DWULPRQLR� HQWUHJDGR� DO� XVR� JHQHUDOª��FXDQGR�VH�DFXHUGH�OD�LQFRUSRUDFLyQ�GH�VX�VDOGR��

�����3DWULPRQLR�UHFLELGR�HQ�DGVFULSFLyQ��
&XHQWD� TXH� UHFRJH� HO� YDORU� GH� ORV� ELHQHV� LQPXHEOHV�TXH� OH� KDQ� VLGR�DGVFULWRV� DO� VXMHWR� FRQWDEOH�� SDUD� VX� H[SORWDFLyQ� R� XWLOL]DFLyQ��SURFHGHQWHV�GHO�HQWH�GHO�FXDO�GHSHQGH��
6X�VDOGR��DFUHHGRU��ILJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�YDORU�GH� ORV�ELHQHV�DGVFULWRV��FRQ�FDUJR�D� OD�FXHQWD�GH�LQPRYLOL]DGR�UHSUHVHQWDWLYD�GH�ORV�PLVPRV��
E�� 6H� FDUJDUi�� DO� WpUPLQR� GH� OD� DGVFULSFLyQ�� FRQ� DERQR� D� LGpQWLFD�FRQWUDSDUWLGD��(O�ELHQ�TXH�VH�HQWUHJD�GHEHUi�GDUVH�GH�EDMD�SRU�HO�YDORU� QHWR� FRQWDEOH� TXH� SUHVHQWH� HQ� HVH� PRPHQWR�� GHELHQGR�FRQWDELOL]DUVH� ODV� SRVLEOHV� GLIHUHQFLDV�� JHQHUDOPHQWH�� HQ� ODV�FXHQWDV�����©3pUGLGDV�SURFHGHQWHV�GHO� LQPRYLOL]DGR�PDWHULDOª�y����� ©%HQHILFLRV� SURFHGHQWHV� GHO� LQPRYLOL]DGR� PDWHULDOª�� VHJ~Q�SURFHGD��
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�����3DWULPRQLR�UHFLELGR�HQ�FHVLyQ��
&XHQWD�TXH�UHFRJH�HQ�HO�HQWH�FHVLRQDULR�HO�YDORU�GH�ORV�ELHQHV�TXH�OH�KDQ�VLGR�FHGLGRV��SDUD�VX�H[SORWDFLyQ�R�XWLOL]DFLyQ��VXMHWRV�D�UHYHUVLyQ���
6X�VDOGR��DFUHHGRU��ILJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� YDORU� GH� ORV� ELHQHV� FHGLGRV�� FRQ� FDUJR� D� OD�FXHQWD�GH�LQPRYLOL]DGR�UHSUHVHQWDWLYD�GH�ORV�PLVPRV��
E�� 6H� FDUJDUi�� D� OD� UHYHUVLyQ� GH� ORV� ELHQHV�� FRQ� DERQR� D� LGpQWLFD�FRQWUDSDUWLGD��(O�ELHQ�TXH�VH�HQWUHJD�GHEHUi�GDUVH�GH�EDMD�SRU�HO�YDORU� QHWR� FRQWDEOH� TXH� SUHVHQWH� HQ� HVH� PRPHQWR�� GHELHQGR�FRQWDELOL]DUVH� ODV� SRVLEOHV� GLIHUHQFLDV�� JHQHUDOPHQWH�� HQ� ODV�FXHQWDV�����©3pUGLGDV�SURFHGHQWHV�GHO� LQPRYLOL]DGR�PDWHULDOª�y����� ©%HQHILFLRV� SURFHGHQWHV� GHO� LQPRYLOL]DGR� PDWHULDOª�� VHJ~Q�SURFHGD��

�����3DWULPRQLR�HQWUHJDGR�HQ�DGVFULSFLyQ��
&XHQWD� GHXGRUD� UHSUHVHQWDWLYD� GHO� YDORU� GH� ORV� ELHQHV� LQPXHEOHV�HQWUHJDGRV�HQ�DGVFULSFLyQ��
6X�VDOGR��GHXGRU��ILJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH�PLQRUDQGR�OD�FXHQWD�����©3DWULPRQLRª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�YDORU�GH�ORV�ELHQHV�HQWUHJDGRV�HQ�DGVFULSFLyQ��FRQ� DERQR� D� OD� FXHQWD� GH� LQPRYLOL]DGR� UHSUHVHQWDWLYD� GH� ORV�PLVPRV��
E�� 6H� DERQDUi�� D� OD� UHLQFRUSRUDFLyQ� GH� ORV� ELHQHV� DGVFULWRV�� FRQ�FDUJR�D�LGpQWLFD�FRQWUDSDUWLGD��(O�ELHQ�TXH�VH�UHLQFRUSRUD�GHEHUi�GDUVH� GH� DOWD� SRU� HO� YDORU� QHWR� FRQWDEOH� TXH� SUHVHQWH� HQ� OD�FRQWDELOLGDG� GHO� EHQHILFLDULR� HQ� HVH� PRPHQWR�� GHELHQGR�FRQWDELOL]DUVH� ODV� SRVLEOHV� GLIHUHQFLDV�� JHQHUDOPHQWH�� HQ� ODV�FXHQWDV�����©3pUGLGDV�SURFHGHQWHV�GHO� LQPRYLOL]DGR�PDWHULDOª�y����� ©%HQHILFLRV� SURFHGHQWHV� GHO� LQPRYLOL]DGR� PDWHULDOª�� VHJ~Q�SURFHGD��

�����3DWULPRQLR�HQWUHJDGR�HQ�FHVLyQ��
&XHQWD�GHXGRUD�UHSUHVHQWDWLYD�GHO�YDORU�GH�ORV�ELHQHV�FHGLGRV��
6X�VDOGR��GHXGRU��ILJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH�PLQRUDQGR�OD�FXHQWD�����©3DWULPRQLRª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� YDORU� GH� ORV� ELHQHV� FHGLGRV�� FRQ� DERQR� D� OD�FXHQWD�GH�LQPRYLOL]DGR�UHSUHVHQWDWLYD�GH�ORV�PLVPRV��
E�� 6H� DERQDUi�� D� OD� UHYHUVLyQ� GH� ORV� ELHQHV�� FRQ� DERQR� D� LGpQWLFD�FRQWUDSDUWLGD��
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�����3DWULPRQLR�HQWUHJDGR�DO�XVR�JHQHUDO��
&XHQWD�GHXGRUD�UHSUHVHQWDWLYD�GHO�YDORU�GH�ODV�LQYHUVLRQHV�HQWUHJDGDV�DO�XVR�JHQHUDO��
6X� VDOGR�� GHXGRU�� ILJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH�� PLQRUDQGR� OD�FXHQWD�����©3DWULPRQLRª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� &XHQWDV� GHO� VXEJUXSR� ��� ©,QYHUVLRQHV� GHVWLQDGDV� DO� XVR�JHQHUDOª��D�OD�HQWUDGD�HQ�IXQFLRQDPLHQWR�GH�ODV�LQYHUVLRQHV��SRU�HO�YDORU�GH�ODV�PLVPDV��
D���� &XHQWDV�GHO�VXEJUXSR����©,QPRYLOL]DFLRQHV�PDWHULDOHVª��SRU�OD�DIHFWDFLyQ�DO�XVR�S~EOLFR�GH�XQ�ELHQ��

E�� 6H�DERQDUi�FRQ�FDUJR�D��
E���� /D� FXHQWD� ���� ©3DWULPRQLRª�� FXDQGR� VH� DFXHUGH� VX�LQFRUSRUDFLyQ�D�SDWULPRQLR��
E���� &XHQWDV�GHO�VXEJUXSR����SRU� OD�GHVDIHFWDFLyQ�GH�ELHQHV�DO�XVR� JHQHUDO� FXDQGR� QR� VH� KD\D� LQFRUSRUDGR� VX� VDOGR� D� OD�FXHQWD�����©3DWULPRQLRª��
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���� 5(6(59$6��
�����5HVHUYD�GH�UHYDORUL]DFLyQ��

&XHQWD� TXH� UHFRJH� ODV� UHYDORUL]DFLRQHV� GH� HOHPHQWRV� SDWULPRQLDOHV�SURFHGHQWHV�GH�OD�DSOLFDFLyQ�GH�XQD�QRUPD�TXH�DVt�OR�DXWRULFH�\�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�PLVPD��
)LJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH�� IRUPDQGR� SDUWH� GH� ORV� IRQGRV�SURSLRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�QHWR�GH�OD�UHYDORUL]DFLyQ��HV�GHFLU��SRU�OD�GLIHUHQFLD�HQWUH�HO�FDUJR�D�ODV�FXHQWDV�GH�DFWLYR�FRPSUHQVLYDV�GH� ORV� HOHPHQWRV� UHYDORUL]DGRV� \� HO� DERQR� DO� IRQGR� GH�DPRUWL]DFLyQ�FRUUHVSRQGLHQWH��
E�� 6H�FDUJDUi�SRU�OD�GLVSRVLFLyQ�GH�OD�UHVHUYD��FRQ�DERQR�D�OD�FXHQWD�TXH�FRUUHVSRQGD��
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���� 3529,6,21(6�3$5$�5,(6*26�<�*$6726��
�����3URYLVLyQ�SDUD�UHVSRQVDELOLGDGHV��
�����3URYLVLyQ�SDUD�JUDQGHV�UHSDUDFLRQHV��
/DV�TXH� WLHQHQ�SRU�REMHWR�FXEULU�FRPSURPLVRV�IXWXURV�\�TXH�VH�GHWHUPLQDQ�XWLOL]DQGR� FULWHULRV� TXH�� VL� ELHQ� VRQ� ILDEOHV�� LPSOLFDQ� XQ� FLHUWR� JUDGR� GH�VXEMHWLYLGDG� WDQWR� HQ� VX� FXDQWLILFDFLyQ� FRPR�HQ� OD� ILMDFLyQ�GHO� SOD]R�GH� VX�YHQFLPLHQWR��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��
�����3URYLVLyQ�SDUD�JUDQGHV�UHSDUDFLRQHV��

/DV� FRQVWLWXLGDV� SDUD� DWHQGHU� D� UHYLVLRQHV� R� UHSDUDFLRQHV�H[WUDRUGLQDULDV�GH�LQPRYLOL]DGR�PDWHULDO��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�OD�HVWLPDFLyQ�GHO�GHYHQJR�DQXDO��FRQ�FDUJR�D�OD�FXHQWD�����©5HSDUDFLRQHV�\�FRQVHUYDFLyQª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� HO� LPSRUWH� GH� OD�UHYLVLyQ�R�UHSDUDFLyQ�UHDOL]DGD��
E���� /D�FXHQWD�����©([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRVª��SRU�HO�H[FHVR�GH�SURYLVLyQ��
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���� ,19(56,21(6�'(67,1$'$6�$/�862�*(1(5$/��
�����7HUUHQRV�\�ELHQHV�QDWXUDOHV��
����� ,QIUDHVWUXFWXUDV�\�ELHQHV�GHVWLQDGRV�DO�XVR�JHQHUDO��
�����%LHQHV�FRPXQDOHV��
�����%LHQHV�GHO�3DWULPRQLR�KLVWyULFR��DUWtVWLFR�\�FXOWXUDO��
,QYHUVLRQHV� HQ� LQIUDHVWUXFWXUDV� \� ELHQHV� GHVWLQDGRV� D� VHU� XWLOL]DGRV�GLUHFWDPHQWH�SRU�OD�JHQHUDOLGDG�GH�ORV�FLXGDGDQRV��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ��SRU�HO� SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ��FRQ�DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� D� OD� FXHQWD� ����©7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDOª��
E�� 6H�DERQDUiQ��SRU�HO� LPSRUWH�GH� ODV� LQYHUVLRQHV�TXH�KD\DQ�HQWUDGR�HQ�IXQFLRQDPLHQWR�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©3DWULPRQLR� HQWUHJDGR� DO�XVR�JHQHUDOª��
�����7HUUHQRV�\�ELHQHV�QDWXUDOHV��

6RODUHV� GH� QDWXUDOH]D� XUEDQD�� ILQFDV� U~VWLFDV� \� RWURV� WHUUHQRV� QR�XUEDQRV��PLQDV�\�FDQWHUDV�GHVWLQDGDV�DO�XVR�JHQHUDO�� YtDV�SHFXDULDV��PRQWHV�GH�XWLOL]DFLyQ�S~EOLFD��HWF��
����� ,QIUDHVWUXFWXUDV�\�ELHQHV�GHVWLQDGRV�DO�XVR�JHQHUDO��

,QYHUVLRQHV�HQ� OD�FRQVWUXFFLyQ�GH�ELHQHV�GHVWLQDGRV�DO�XVR�JHQHUDO�R�GHVWLQDGDV� D� FUHDU�� PHMRUDU�� DPSOLDU� R� UHQRYDU� LQIUDHVWUXFWXUDV� GH�FXDOTXLHU�FODVH�WDOHV�FRPR�FDUUHWHUDV��FDPLQRV��FDOOHV��SOD]DV��GLTXHV��DFFHVRV�PDUtWLPRV�� REUDV� GH� DEULJR� \� GiUVHQDV�� VHxDOHV�PDUtWLPDV� \�EDOL]DPLHQWR��SXHQWHV�\�HVFROOHUDV��FDQDOL]DFLRQHV��PRELOLDULR�XUEDQR�\�GHPiV�REUDV�S~EOLFDV�GH�DSURYHFKDPLHQWR�R�XWLOL]DFLyQ�JHQHUDO��
�����%LHQHV�FRPXQDOHV��

$TXHOORV� ELHQHV� TXH�� D~Q� VLHQGR� GH� GRPLQLR� S~EOLFR�� VX�DSURYHFKDPLHQWR�FRUUHVSRQGH�H[FOXVLYDPHQWH�DO�FRP~Q�GH�ORV�YHFLQRV�GH�XQ�PXQLFLSLR�R�HQWLGDG�ORFDO�PHQRU�GHWHUPLQDGRV��
,QFOX\H�ORV�WHUUHQRV�\�ELHQHV�QDWXUDOHV�GH�DSURYHFKDPLHQWR�FRPXQDO�\�ODV�LQYHUVLRQHV�H�LQIUDHVWUXFWXUDV�UHDOL]DGDV�VREUH�WHUUHQRV�QDWXUDOHV��

�����%LHQHV�GHO�3DWULPRQLR�KLVWyULFR��DUWtVWLFR�\�FXOWXUDO��
,QPXHEOHV� \� REMHWRV� PXHEOHV� GH� LQWHUpV� DUWtVWLFR�� KLVWyULFR��SDOHRQWROyJLFR��DUTXHROyJLFR��HWQRJUiILFR��FLHQWtILFR�R�WpFQLFR��
&XDQGR� HVWRV� ELHQHV� WHQJDQ� FDUiFWHU� SDWULPRQLDO� R� VH� GHVWLQHQ� GH�IRUPD� IXQGDPHQWDO� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� D� ILQHV�
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DGPLQLVWUDWLYRV��VHUiQ�FRQVLGHUDGRV��D�HIHFWRV�FRQWDEOHV�� LQPRYLOL]DGR�PDWHULDO��
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���� ,1029,/,=$&,21(6�,10$7(5,$/(6��
�����*DVWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��
�����3URSLHGDG�LQGXVWULDO��
�����$SOLFDFLRQHV�LQIRUPiWLFDV��
�����3URSLHGDG�LQWHOHFWXDO��
�����'HUHFKRV�VREUH�ELHQHV�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR��
�����$SURYHFKDPLHQWRV�XUEDQtVWLFRV���
��
�����2WUR�LQPRYLOL]DGR�LQPDWHULDO���
��
&RQMXQWR� GH� ELHQHV� LQWDQJLEOHV� \� GHUHFKRV�� VXVFHSWLEOHV� GH� YDORUDFLyQ�HFRQyPLFD��TXH�FXPSOHQ��DGHPiV��ODV�FDUDFWHUtVWLFDV�GH�SHUPDQHQFLD�HQ�HO�WLHPSR� \� XWLOL]DFLyQ� HQ� OD� SURGXFFLyQ� GH� ELHQHV� \� VHUYLFLRV� S~EOLFRV� R�FRQVWLWX\HQ�XQD�IXHQWH�GH�UHFXUVRV�GHO�VXMHWR�FRQWDEOH��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
�����*DVWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��

,QYHVWLJDFLyQ�� (VWXGLR� RULJLQDO� \� SODQLILFDGR� UHDOL]DGR� FRQ� HO� ILQ� GH�REWHQHU�QXHYRV�FRQRFLPLHQWRV�FLHQWtILFRV�R�WHFQROyJLFRV��
'HVDUUROOR�� (V� OD� DSOLFDFLyQ� FRQFUHWD� GH� ORV� ORJURV� REWHQLGRV� HQ� OD�LQYHVWLJDFLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�TXH�GHEHQ�ILJXUDU�HQ�HVWD�FXHQWD��FRQ�DERQR�D� OD�FXHQWD�����©7UDEDMRV� UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�LQPDWHULDOª��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©3pUGLGDV� SURFHGHQWHV� GHO� LQPRYLOL]DGR�LQPDWHULDOª��SRU�OD�EDMD�HQ�LQYHQWDULR��
E���� /DV� FXHQWDV� ����©3URSLHGDG� LQGXVWULDOª�� ����©$SOLFDFLRQHV�LQIRUPiWLFDVª�y�����©3URSLHGDG�LQWHOHFWXDOª��VHJ~Q�SURFHGD��SRU� VHU� SRVLWLYRV� \�� HQ� VX� FDVR�� LQVFULWRV� HQ� HO�FRUUHVSRQGLHQWH� 5HJLVWUR� 3~EOLFR� ORV� UHVXOWDGRV� GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��

&XDQGR�VH�WUDWH�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�SRU�HQFDUJR�D�HPSUHVDV��D� XQLYHUVLGDGHV� X� RWUDV� LQVWLWXFLRQHV� GHGLFDGDV� D� OD� LQYHVWLJDFLyQ�FLHQWtILFD�R� WHFQROyJLFD��HO�PRYLPLHQWR�GH� OD�FXHQWD�����HV�WDPELpQ�HO�TXH�VH�DFDED�GH�LQGLFDU��
�����3URSLHGDG�LQGXVWULDO��

,PSRUWH� VDWLVIHFKR� SRU� OD� SURSLHGDG� R� SRU� HO� GHUHFKR� DO� XVR� R� D� OD�FRQFHVLyQ� GHO� XVR� GH� ODV� GLVWLQWDV� PDQLIHVWDFLRQHV� GH� OD� SURSLHGDG�LQGXVWULDO��
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(VWD� FXHQWD� FRPSUHQGHUi� WDPELpQ� ORV� JDVWRV� UHDOL]DGRV� HQ�LQYHVWLJDFLyQ� \� GHVDUUROOR� FXDQGR� ORV� UHVXOWDGRV� GH� ORV� UHVSHFWLYRV�SUR\HFWRV� IXHVHQ� SRVLWLYRV� \�� FXPSOLHQGR� ORV� QHFHVDULRV� UHTXLVLWRV�OHJDOHV��VH�LQVFULELHUDQ�HQ�HO�FRUUHVSRQGLHQWH�5HJLVWUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� *HQHUDOPHQWH�� OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� OD�DGTXLVLFLyQ��
D���� /D� FXHQWD� ���� ©*DVWRV� GH� LQYHVWLJDFLyQ� \� GHVDUUROORª�� SRU�VHU� SRVLWLYRV� H� LQVFULWRV� HQ� HO� FRUUHVSRQGLHQWH� 5HJLVWUR�3~EOLFR�ORV�UHVXOWDGRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��
D���� /D� FXHQWD� ����� SRU� ORV� GHVHPEROVRV� H[LJLGRV� SDUD� OD�LQVFULSFLyQ�HQ�HO�FRUUHVSRQGLHQWH�5HJLVWUR��

E�� 6H�DERQDUi��JHQHUDOPHQWH��SRU�ODV�HQDMHQDFLRQHV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV� FRUULHQWHª�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDOª�R�VH�DERQDUi�OD� FXHQWD� ���� ©%HQHILFLRV� SURFHGHQWHV� GHO� LQPRYLOL]DGR�LQPDWHULDOª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��
�����$SOLFDFLRQHV�LQIRUPiWLFDV��

,PSRUWH�VDWLVIHFKR�SRU�OD�SURSLHGDG�R�HO�GHUHFKR�DO�XVR�GH�SURJUDPDV�LQIRUPiWLFRV�� R� ELHQ�� HO� FRVWH� GH�SURGXFFLyQ�GH� ORV� HODERUDGRV�SRU� HO�SURSLR� VXMHWR� FRQWDEOH�� FXDQGR� HVWp� SUHYLVWD� VX� XWLOL]DFLyQ� HQ� YDULRV�HMHUFLFLRV��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©3URSLHGDG�LQGXVWULDOª��

�����3URSLHGDG�LQWHOHFWXDO��
,PSRUWH� VDWLVIHFKR� SRU� OD� SURSLHGDG�� R� SRU� HO� GHUHFKR� D� XVR�� R� D� OD�FRQFHVLyQ� GHO� XVR� GH� ODV� GLVWLQWDV� PDQLIHVWDFLRQHV� GH� OD� SURSLHGDG�LQWHOHFWXDO��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©3URSLHGDG�LQGXVWULDOª��

�����'HUHFKRV�VREUH�ELHQHV�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR��
9DORU�GHO�GHUHFKR�GH�XVR�\�GH�RSFLyQ�GH�FRPSUD�VREUH�ORV�ELHQHV�TXH�OD�HQWLGDG�XWLOL]D�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�IRUPDOL]DFLyQ�GHO�FRQWUDWR��SRU�HO�YDORU�DO�FRQWDGR�GHO�ELHQ��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� \� D� ODV� FXHQWDV�
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���� ©3URYHHGRUHV� GH� LQPRYLOL]DGR� D� FRUWR� SOD]Rª� \� ����©3URYHHGRUHV� GH� LQPRYLOL]DGR� D� ODUJR� SOD]Rª�� SRU� HO� LPSRUWH� GH�ODV�FXRWDV�DSOD]DGDV�FRQ�YHQFLPLHQWR�LQIHULRU�\�VXSHULRU�D�XQ�DxR��UHVSHFWLYDPHQWH��
E�� 6H� DERQDUi�� DO� ILQDOL]DU� HO� FRQWUDWR�� FRQ� FDUJR� D� OD� FXHQWD� GH�LQPRYLOL]DGR�FRUUHVSRQGLHQWH��

�����$SURYHFKDPLHQWRV�XUEDQtVWLFRV���
��
'HUHFKRV�TXH�SRU�HVWH�FRQFHSWR�GHWHQWH�OD�HQWLGDG��VLHPSUH�TXH�QR�VH�HQFXHQWUHQ�PDWHULDOL]DGRV�HQ�WHUUHQRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUiQ� FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ����©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH�JDVWRV�FRUULHQWHª��SRU�HO�SUHFLR�GH�DGTXLVLFLyQ��
E�� 6H�DERQDUiQ��JHQHUDOPHQWH��SRU�ODV�HQDMHQDFLRQHV�FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV� FRUULHQWHª�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDOª�R�VH�DERQDUi�OD� FXHQWD� ���� ©%HQHILFLRV� SURFHGHQWHV� GHO� LQPRYLOL]DGR�LQPDWHULDOª� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

�����2WUR�LQPRYLOL]DGR�LQPDWHULDO���
��
&XDOHVTXLHUD� RWUDV� LQPRYLOL]DFLRQHV� LQPDWHULDOHV� QR� LQFOXLGDV� HQ� ODV�GHPiV�FXHQWDV�GHO�VXEJUXSR�����
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� *HQHUDOPHQWH�� OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� OD�DGTXLVLFLyQ��
D���� /D� FXHQWD� ���� ©7UDEDMRV� UHDOL]DGRV� SDUD� HO� LQPRYLOL]DGR�LQPDWHULDOª��FXDQGR�VHDQ�UHDOL]DGRV�SRU�OD�SURSLD�HQWLGDG�DO�REMHWR�GH�LQFRUSRUDUORV�DO�LQPRYLOL]DGR��

E�� 6H�DERQDUi��JHQHUDOPHQWH��SRU�ODV�HQDMHQDFLRQHV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV� FRUULHQWHª�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDOª�R�VH�DERQDUi�OD� FXHQWD� ���� ©%HQHILFLRV� SURFHGHQWHV� GHO� LQPRYLOL]DGR�LQPDWHULDOª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��



,QPRYLOL]DGR�0D\R����
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���� ,1029,/,=$&,21(6�0$7(5,$/(6��
�����7HUUHQRV�\�ELHQHV�QDWXUDOHV��
�����&RQVWUXFFLRQHV��
����� ,QVWDODFLRQHV�WpFQLFDV��
�����0DTXLQDULD��
�����8WLOODMH��
�����0RELOLDULR��
�����(TXLSRV�SDUD�SURFHVRV�GH�LQIRUPDFLyQ��
�����(OHPHQWRV�GH�WUDQVSRUWH��
�����2WUR�LQPRYLOL]DGR�PDWHULDO��
(OHPHQWRV�SDWULPRQLDOHV�WDQJLEOHV��PXHEOHV�R�LQPXHEOHV��TXH�VH�XWLOL]DQ�GH�PDQHUD� FRQWLQXDGD� SRU� HO� VXMHWR� FRQWDEOH� HQ� OD� SURGXFFLyQ� GH� ELHQHV� \�VHUYLFLRV�S~EOLFRV�\�TXH�QR�HVWiQ�GHVWLQDGRV�D�OD�YHQWD��
6H� GLIHUHQFLDUi�� FRQ� HO� GHELGR� GHVDUUROOR� HQ� FXHQWDV� GH� FXDWUR� GtJLWRV�� HO�LQPRYLOL]DGR�PDWHULDO�WHUPLQDGR�GHO�LQPRYLOL]DGR�HQ�DGDSWDFLyQ��FRQVWUXFFLyQ�R�PRQWDMH��FXDQGR�HO�VLVWHPD�GH�JHVWLyQ�GH�LQYHQWDULR�DVt�OR�SHUPLWD��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ�FRQ�DERQR�D��

D���� *HQHUDOPHQWH�� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� OD� FXHQWD� ����©7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�PDWHULDOª��SRU�HO�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ��
D���� /D� FXHQWD� ���� ©3DWULPRQLRª� R� OD� FXHQWD� ���� ©3DWULPRQLR�HQWUHJDGR� DO� XVR� JHQHUDOª�� VHJ~Q� SURFHGD�� HQ� HO� FDVR� GH�GHVDIHFWDFLyQ�GH�ELHQHV�GH�XVR�JHQHUDO��

E�� 6H� DERQDUiQ�� JHQHUDOPHQWH�� SRU� ODV� HQDMHQDFLRQHV� FRQ� FDUJR� D� OD�FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV� FRUULHQWHª�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV� SURFHGHQWHV� GHO� LQPRYLOL]DGR� PDWHULDOª� R� VH� DERQDUi� OD�FXHQWD�����©%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDOª�SRU�ORV�SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV�� UHVSHFWLYDPHQWH�� GHULYDGRV�GH�OD�RSHUDFLyQ��
�����7HUUHQRV�\�ELHQHV�QDWXUDOHV��

6RODUHV� GH� QDWXUDOH]D� XUEDQD�� ILQFDV� U~VWLFDV�� RWURV� WHUUHQRV� QR�XUEDQRV��FRPR�SRU�HMHPSOR�PRQWHV��UHVHUYDV�\�FRWRV�GH�FD]D��PLQDV�\�FDQWHUDV��
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�����&RQVWUXFFLRQHV��
(GLILFDFLRQHV�HQ�JHQHUDO��FXDOTXLHUD�TXH�VHD�VX�GHVWLQR��
6H� LQFOX\HQ� ORV� HGLILFLRV� DGPLQLVWUDWLYRV�� FRPHUFLDOHV�� HGXFDWLYRV��GHSRUWLYRV��UHVLGHQFLDV��FHQWURV�VDQLWDULRV��UHIXJLRV�\�FDVDV�IRUHVWDOHV��YLYHURV��FXDGUDV�\�HVWDEORV��WDQDWRULRV�\�FHPHQWHULRV��HWF��

����� ,QVWDODFLRQHV�WpFQLFDV��
8QLGDGHV� FRPSOHMDV� GH� XVR� HVSHFLDOL]DGR� TXH� FRPSUHQGHQ��HGLILFDFLRQHV�� PDTXLQDULD��PDWHULDO�� SLH]DV� R� HOHPHQWRV�� LQFOXLGRV� ORV�VLVWHPDV�LQIRUPiWLFRV�TXH��D~Q�VLHQGR�VHSDUDEOHV�SRU�QDWXUDOH]D��HVWiQ�OLJDGRV� GH� IRUPD� GHILQLWLYD� SDUD� VX� IXQFLRQDPLHQWR� \� VRPHWLGRV� DO�PLVPR� ULWPR� GH� DPRUWL]DFLyQ�� VH� LQFOXLUiQ� DVLPLVPR�� ORV� UHSXHVWRV� R�UHFDPELRV�YiOLGRV�H[FOXVLYDPHQWH�SDUD�HVWH�WLSR�GH�LQVWDODFLRQHV��

�����0DTXLQDULD��
&RQMXQWR� GH� PiTXLQDV� PHGLDQWH� ODV� FXDOHV� VH� UHDOL]D� OD� H[WUDFFLyQ��HODERUDFLyQ� R� WUDWDPLHQWR� GH� ORV� SURGXFWRV� R� VH� XWLOL]DQ� SDUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�FRQVWLWX\HQ�OD�DFWLYLGDG�GHO�VXMHWR�FRQWDEOH��
6H�LQFOXLUiQ�DTXHOORV�HOHPHQWRV�GH�WUDQVSRUWH� LQWHUQR�TXH�VH�GHVWLQHQ�DO� WUDVODGR�GH�SHUVRQDO��DQLPDOHV��PDWHULDOHV�\�PHUFDGHUtDV�GHQWUR�GH�IDFWRUtDV��WDOOHUHV��HWF���VLQ�VDOLU�DO�H[WHULRU��

�����8WLOODMH��
&RQMXQWR� GH� XWHQVLOLRV� R� KHUUDPLHQWDV� TXH� VH� SXHGHQ� XWLOL]DU�DXWyQRPDPHQWH� R� FRQMXQWDPHQWH� FRQ� OD� PDTXLQDULD�� LQFOXLGRV� ORV�PROGHV�\�ODV�SODQWLOODV��
6H�KDUi�XQ�UHFXHQWR�ItVLFR�DQXDO��FRQ�REMHWR�GH�GHWHUPLQDU�ODV�SpUGLGDV�SURGXFLGDV� HQ� HO� HMHUFLFLR�� DERQiQGRVH� HVWD� FXHQWD� FRQ� FDUJR� D� OD�FXHQWD�����©2WUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWHª��

�����0RELOLDULR��
0RELOLDULR�� PDWHULDO� \� HTXLSRV� GH� RILFLQD�� FRQ� H[FHSFLyQ� GH� ORV� TXH�GHEDQ� ILJXUDU� HQ� OD� FXHQWD� ���� ©(TXLSRV� SDUD� SURFHVRV� GH�LQIRUPDFLyQª��

�����(TXLSRV�SDUD�SURFHVRV�GH�LQIRUPDFLyQ��
2UGHQDGRUHV�\�GHPiV�FRQMXQWRV�HOHFWUyQLFRV��

�����(OHPHQWRV�GH�WUDQVSRUWH��
9HKtFXORV�GH�WRGD�FODVH�XWLOL]DEOHV�SDUD�HO�WUDQVSRUWH�WHUUHVWUH��PDUtWLPR�R�DpUHR�GH�SHUVRQDV��DQLPDOHV��PDWHULDOHV�R�PHUFDGHUtDV��H[FHSWR�ORV�TXH�VH�GHEDQ�UHJLVWUDU�HQ�OD�FXHQWD�����©0DTXLQDULDª��

�����2WUR�LQPRYLOL]DGR�PDWHULDO��
&XDOHVTXLHUD� RWUDV� LQPRYLOL]DFLRQHV� PDWHULDOHV� QR� LQFOXLGDV� HQ� ODV�GHPiV� FXHQWDV� GH� HVWH� VXEJUXSR�� FRPR� ORV� IRQGRV� ELEOLRJUiILFRV� \�



,QPRYLOL]DGR�0D\R����

� �������

GRFXPHQWDOHV�� HO� JDQDGR� DIHFWR� D� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ�� ORV�ELHQHV�HQ�HVWDGR�GH�YHQWD�R�HO�LQPRYLOL]DGR�SHQGLHQWH�GH�FODVLILFDFLyQ��
6H� LQFOXLUiQ� HQ� HVWD� FXHQWD� ORV� HQYDVHV� \� HPEDODMHV� TXH� SRU� VXV�FDUDFWHUtVWLFDV�GHEDQ�FRQVLGHUDUVH�FRPR� LQPRYLOL]DGR�\� ORV� UHSXHVWRV�SDUD�LQPRYLOL]DGR�FX\R�FLFOR�GH�DOPDFHQDPLHQWR�VHD�VXSHULRU�D�XQ�DxR��
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���� ,19(56,21(6�*(67,21$'$6�3$5$�27526�(17(6�3Ò%/,&26��
%LHQHV� TXH�� VLHQGR� DGTXLULGRV� R� FRQVWUXLGRV� FRQ� FDUJR� DO� 3UHVXSXHVWR� GH�JDVWRV� GH� OD� HQWLGDG�� VXMHWR� FRQWDEOH�� GHEH� VHU� WUDQVIHULGD� VX� WLWXODULGDG�QHFHVDULDPHQWH� D� RWUD� HQWLGDG� XQD� YH]� ILQDOL]DGR� HO� SURFHGLPLHQWR� GH�DGTXLVLFLyQ� R� ILQDOL]DGD� OD� REUD� \� FRQ� LQGHSHQGHQFLD� GH� TXH� OD� HQWLGDG�GHVWLQDWDULD�SDUWLFLSH�R�QR�HQ�VX�ILQDQFLDFLyQ��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ��SRU�HO� SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ��FRQ�DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� D� OD� FXHQWD� ����©7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�JHVWLRQDGDVª��
E�� 6H�DERQDUiQ��SRU� OD�HQWUHJD�GH� ORV�ELHQHV�R�GH� ODV�REUDV�HMHFXWDGDV��FRQ�FDUJR�D�OD�FXHQWD�����©6XEYHQFLRQHV�GH�FDSLWDOª��
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���� 3$75,021,2�3Ò%/,&2�'(/�68(/2���
��
�����7HUUHQRV���
��
�����&RQVWUXFFLRQHV���
��
�����$SURYHFKDPLHQWRV�XUEDQtVWLFRV���
��
�����2WURV�ELHQHV�\�GHUHFKRV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
%LHQHV� \� GHUHFKRV� LQWHJUDQWHV� GHO� 3DWULPRQLR� 3~EOLFR� GHO� 6XHOR�� VHD�JHVWLRQDGR�pVWH�SRU�OD�HQWLGDG�ORFDO�R�SRU�XQ�RUJDQLVPR�S~EOLFR�GHSHQGLHQWH�GH�HOOD��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� OD� FXHQWD� ���� ©7UDEDMRV�UHDOL]DGRV�SDUD�HO�3DWULPRQLR�3~EOLFR�GHO�6XHORª��SRU�HO�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ��
D���� /D�FXHQWD�����©,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFRª��SRU�HO�DSURYHFKDPLHQWR�XUEDQtVWLFR�FRUUHVSRQGLHQWH�D�OD�$GPLQLVWUDFLyQ��
D���� /D�FXHQWD�����©6XEYHQFLRQHV�GH�FDSLWDOª��SRU�ODV�DGTXLVLFLRQHV�D�WtWXOR�JUDWXLWR��

E�� 6H�DERQDUiQ�FRQ�FDUJR�D��
E���� /D�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��SRU�ODV�HQDMHQDFLRQHV��$O�PLVPR�WLHPSR�VH�FDUJDUi� OD� FXHQWD� ���� ©3pUGLGDV� SURFHGHQWHV� GHO� 3DWULPRQLR�3~EOLFR� GHO� 6XHORª� R� VH� DERQDUi� OD� FXHQWD� ���� ©%HQHILFLRV�SURFHGHQWHV� GHO� 3DWULPRQLR� 3~EOLFR� GHO� 6XHORª� SRU� ORV� SRVLEOHV�UHVXOWDGRV�QHJDWLYRV�R�SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��
E���� /D� FXHQWD� ���� ©6XEYHQFLRQHV� GH� FDSLWDOª�� SRU� ODV� FHVLRQHV� D�WtWXOR�JUDWXLWR��

�����7HUUHQRV���
��
7HUUHQRV�LQWHJUDQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��

�����&RQVWUXFFLRQHV���
��
(GLILFDFLRQHV�HQ�JHQHUDO��LQWHJUDQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��

�����$SURYHFKDPLHQWRV�XUEDQtVWLFRV���
��
'HUHFKRV�TXH�SRU�HVWH�FRQFHSWR�GHWHQWHQ� ODV�HQWLGDGHV� ORFDOHV�\�VXV�RUJDQLVPRV�DXWyQRPRV��VLHPSUH�TXH�QR�VH�HQFXHQWUHQ�PDWHULDOL]DGRV�HQ�WHUUHQRV��TXH�IRUPHQ�SDUWH�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��
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�����2WURV�ELHQHV�\�GHUHFKRV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
&XDOHVTXLHUD� RWURV� ELHQHV� \� GHUHFKRV� LQWHJUDQWHV� GHO� 3DWULPRQLR�3~EOLFR�GHO�6XHOR�QR�LQFOXLGRV�HQ�ODV�GHPiV�FXHQWDV�GH�HVWH�VXEJUXSR��
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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��
����� ,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHV�HQ�FDSLWDO��

,QYHUVLRQHV�D�ODUJR�SOD]R�HQ�GHUHFKRV�VREUH�HO�FDSLWDO���DFFLRQHV�FRQ�R�VLQ�FRWL]DFLyQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RUJDQL]DGR�X�RWURV�YDORUHV���GH�HPSUHVDV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� D� OD� VXVFULSFLyQ� R� D� OD� FRPSUD�� FRQ� DERQR��JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�\��HQ�VX�FDVR��D�OD�FXHQWD�����©'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHVª��
E�� 6H�DERQDUi��JHQHUDOPHQWH��SRU�ODV�HQDMHQDFLRQHV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV� FRUULHQWHª�� \� VL� H[LVWHQ� GHVHPEROVRV� SHQGLHQWHV� FRQ�FDUJR�D�OD�FXHQWD������$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD�����©3pUGLGDV� HQ� YDORUHV� QHJRFLDEOHVª� R� VH� DERQDUi� OD� FXHQWD� ����©%HQHILFLRV� HQ� YDORUHV� QHJRFLDEOHVª� SRU� ORV� SRVLEOHV� UHVXOWDGRV�QHJDWLYRV�R�SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��
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�����9DORUHV�GH�UHQWD�ILMD��
,QYHUVLRQHV� D� ODUJR� SOD]R�� SRU� VXVFULSFLyQ� R� DGTXLVLFLyQ� GH�REOLJDFLRQHV��ERQRV�X�RWURV�YDORUHV�GH�UHQWD�ILMD��LQFOXLGRV�DTXHOORV�TXH�ILMDQ�VX�UHQGLPLHQWR�HQ�IXQFLyQ�GH�tQGLFHV�R�VLVWHPDV�DQiORJRV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� D� OD� VXVFULSFLyQ� R� FRPSUD�� SRU� HO� SUHFLR� GH�DGTXLVLFLyQ�� H[FOXLGRV� ORV� LQWHUHVHV� H[SOtFLWRV� GHYHQJDGRV� \� QR�YHQFLGRV��FRQ�DERQR��JHQHUDOPHQWH��D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
E�� 6H� DERQDUi�� JHQHUDOPHQWH�� SRU� OD� HQDMHQDFLyQ� R� DPRUWL]DFLyQ�DQWLFLSDGD�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� $O� PLVPR�WLHPSR� VH� FDUJDUi� OD� FXHQWD� ���� ©3pUGLGDV� HQ� YDORUHV�QHJRFLDEOHVª�R�VH�DERQDUi� OD�FXHQWD�����©%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHVª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

�����&UpGLWRV�D�ODUJR�SOD]R��
3UpVWDPRV� \� RWURV� FUpGLWRV� FRQFHGLGRV� D� WHUFHURV� FRQ� YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��5HFRJHUi�HQWUH�RWURV�ORV�SUpVWDPRV�DO�SHUVRQDO��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH�
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�IRUPDOL]DFLyQ�GHO�FUpGLWR��SRU�HO�LPSRUWH�GH�pVWH��FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
E�� 6H�DERQDUi��FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� UHLQWHJUR�DQWLFLSDGR��WRWDO�R�SDUFLDO��
E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRVª��SRU� ODV� LQVROYHQFLDV�ILUPHV��

�����&UpGLWRV�D�ODUJR�SOD]R�SRU�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
&UpGLWRV�D�WHUFHURV�FX\R�YHQFLPLHQWR�VHD�VXSHULRU�D�XQ�DxR��FRQ�RULJHQ�HQ�RSHUDFLRQHV�GH�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GH� GLFKRV� FUpGLWRV�� FRQ� DERQR� D� ODV�FXHQWDV�GH�LQPRYLOL]DGR�FRUUHVSRQGLHQWHV��
E�� 6H�DERQDUi�FRQ�FDUJR�D��
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E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� UHLQWHJUR�DQWLFLSDGR��WRWDO�R�SDUFLDO��
E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRVª��SRU� ODV� LQVROYHQFLDV�ILUPHV��

����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMD��
,QWHUHVHV�D�FREUDU�� FRQ�YHQFLPLHQWR�VXSHULRU�D�XQ�DxR��GH�YDORUHV�GH�UHQWD�ILMD��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��D�OD�VXVFULSFLyQ�R�FRPSUD�GH� ORV� YDORUHV�� SRU� HO� LPSRUWH� GH� ORV� LQWHUHVHV� H[SOtFLWRV�GHYHQJDGRV�\�QR�YHQFLGRV�FX\R�YHQFLPLHQWR�VHD�VXSHULRU�D�XQ�DxR��
D���� /D� FXHQWD� ���� ©,QJUHVRV� GH� YDORUHV� GH� UHQWD� ILMDª�� SRU� ORV�LQWHUHVHV� GHYHQJDGRV� \� QR� YHQFLGRV� GXUDQWH� HO� HMHUFLFLR��WDQWR� LPSOtFLWRV� FRPR� H[SOtFLWRV� FX\R� YHQFLPLHQWR� VHD�VXSHULRU�D�XQ�DxR��

E�� 6H� DERQDUi�� JHQHUDOPHQWH�� SRU� OD� HQDMHQDFLyQ� R� DPRUWL]DFLyQ�DQWLFLSDGD�GH�YDORUHV� FRQ�FDUJR�D� OD� FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� $O�PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ���� ©3pUGLGDV� HQ� YDORUHV�QHJRFLDEOHVª�R�VH�DERQDUi� OD�FXHQWD�����©%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHVª� SRU� ORV� SRVLEOHV� UHVXOWDGRV� QHJDWLYRV� R� SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��
����� ,QWHUHVHV�D�ODUJR�SOD]R�GH�FUpGLWRV��

,QWHUHVHV� D� FREUDU�� FRQ� YHQFLPLHQWR� VXSHULRU� D� XQ�DxR�� GH� FUpGLWRV� D�ODUJR�SOD]R��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU� ORV� LQWHUHVHV�GHYHQJDGRV�\�QR�YHQFLGRV�GXUDQWH�HO�HMHUFLFLR��WDQWR�LPSOtFLWRV�FRPR�H[SOtFLWRV��FX\R�YHQFLPLHQWR�VHD�VXSHULRU� D� XQ� DxR�� FRQ� DERQR� D� OD� FXHQWD� ���� ©,QJUHVRV� GH�FUpGLWRV�D�ODUJR�SOD]Rª��
E�� 6H�DERQDUi��FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� UHLQWHJUR�DQWLFLSDGR��WRWDO�R�SDUFLDO��
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E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRVª��SRU� ODV� LQVROYHQFLDV�ILUPHV��
�����'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV��

'HVHPEROVRV�SHQGLHQWHV��QR�H[LJLGRV��VREUH�DFFLRQHV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��D�OD�DGTXLVLFLyQ�R�VXVFULSFLyQ�GH�ODV�DFFLRQHV��SRU�HO�LPSRUWH� SHQGLHQWH� GH� GHVHPEROVDU�� FRQ� FDUJR� D� OD� FXHQWD� ����©,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHV�HQ�FDSLWDOª��
E�� 6H� FDUJDUi�� SRU� ORV� GHVHPEROVRV� TXH� VH� YD\DQ� H[LJLHQGR�� FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� R� D� OD� FXHQWD� ���� SRU� ORV�VDOGRV� SHQGLHQWHV�� FXDQGR� VH� HQDMHQHQ� DFFLRQHV� QR�GHVHPEROVDGDV�WRWDOPHQWH��
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���� ),$1=$6�<�'(3Ï6,726�&2167,78,'26�$�/$5*2�3/$=2��
�����)LDQ]DV�FRQVWLWXLGDV�D�ODUJR�SOD]R��
�����'HSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]R��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��
/D�SDUWH�GH�ILDQ]DV�\�GHSyVLWRV�D�ODUJR�SOD]R�TXH�WHQJD�YHQFLPLHQWR�D�FRUWR�GHEHUi�ILJXUDU�HQ�HO�DFWLYR�GHO�EDODQFH�HQ�OD�DJUXSDFLyQ�©$FWLYR�FLUFXODQWHª��D� HVWRV� HIHFWRV� VH� WUDVSDVDUi� HO� LPSRUWH� TXH� UHSUHVHQWHQ� ODV� ILDQ]DV� \�GHSyVLWRV�FRQVWLWXLGRV�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�FRQVWLWXLGDV�D�ODUJR�SOD]R��

(IHFWLYR�HQWUHJDGR�FRPR�JDUDQWtD�GHO�FXPSOLPLHQWR�GH�XQD�REOLJDFLyQ��D�SOD]R�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�FRQVWLWXFLyQ��SRU�HO�HIHFWLYR�HQWUHJDGR��FRQ�DERQR�D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ���©7HVRUHUtDª��VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� R� D� FXHQWDV� GHO�VXEJUXSR�����D�OD�FDQFHODFLyQ�DQWLFLSDGD��VHJ~Q�SURFHGD��
E���� /D�FXHQWD�����©*DVWRV�H[WUDRUGLQDULRVª��SRU�LQFXPSOLPLHQWR�GH� OD� REOLJDFLyQ� DILDQ]DGD� TXH� GHWHUPLQH� SpUGLGDV� HQ� OD�ILDQ]D��

�����'HSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]R��
(IHFWLYR�HQWUHJDGR�HQ�FRQFHSWR�GH�GHSyVLWR�LUUHJXODU�D�SOD]R�VXSHULRU�D�XQ�DxR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�FRQVWLWXFLyQ��SRU�HO�HIHFWLYR�HQWUHJDGR��FRQ�DERQR�D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ���©7HVRUHUtDª��VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
E�� 6H� DERQDUi�� D� OD� FDQFHODFLyQ� DQWLFLSDGD�� FRQ� FDUJR� D� OD� FXHQWD����� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV�FRUULHQWHª�R�D�FXHQWDV�GHO�VXEJUXSR�����VHJ~Q�SURFHGD��
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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�SULPHU�HVWDEOHFLPLHQWR���
��

$TXHOORV� SURGXFLGRV� FRPR� FRQVHFXHQFLD� GHO� DFRQGLFLRQDPLHQWR� GH�ELHQHV�LQPXHEOHV�HQ�UpJLPHQ�GH�DOTXLOHU�X�RWUR�VLPLODU��TXH�QR�LPSOLFD�HO�DOWD�GH�ORV�PLVPRV�HQ�OD�FRQWDELOLGDG�GH�OD�HQWLGDG���FRQ�PRWLYR�GHO�LQLFLR�GH�OD�DFWLYLGDG�R�GH�XQD�DPSOLDFLyQ�GH�OD�FDSDFLGDG�RSHUDWLYD�GH�OD�PLVPD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�UHDOL]DGRV��FRQ�DERQR�D�OD�FXHQWD�TXH�FRUUHVSRQGD�GHO�VXEJUXSR�����
E�� 6H� DERQDUi�� SRU� HO� LPSRUWH� TXH� GHEH� LPSXWDUVH� DQXDOPHQWH� D�UHVXOWDGRV��FRQ�FDUJR�D�OD�FXHQWD�����©$PRUWL]DFLyQ�GH�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWRª��

�����2WURV�JDVWRV�DPRUWL]DEOHV���
��
$TXHOORV�� QR� FRQWHPSODGRV� HQ� ODV� FXHQWDV� DQWHULRUHV�� GHULYDGRV� GH�FRQWUDWRV� UHDOL]DGRV� SRU� OD� HQWLGDG�� \� FX\D� SUR\HFFLyQ� HFRQyPLFD�H[FHGH�OD�GXUDFLyQ�GHO�HMHUFLFLR�HQ�HO�TXH�VH�UHDOL]DQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�ORV�JDVWRV�UHDOL]DGRV��FRQ�DERQR�D�OD�FXHQWD�TXH�FRUUHVSRQGD�GHO�VXEJUXSR�����
E�� 6H� DERQDUi�� SRU� HO� LPSRUWH� TXH� GHEH� LPSXWDUVH� DQXDOPHQWH� D�UHVXOWDGRV�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©$PRUWL]DFLyQ� GH� RWURV�JDVWRV�DPRUWL]DEOHVª��
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���� $0257,=$&,Ï1�$&808/$'$�'(/�,1029,/,=$'2��
�����$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGR�PDWHULDO��
�����$PRUWL]DFLyQ�DFXPXODGD�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
([SUHVLyQ� FRQWDEOH� GH� OD� GLVWULEXFLyQ� HQ� HO� WLHPSR� GH� ODV� LQYHUVLRQHV� HQ�LQPRYLOL]DGR�SRU�VX�XWLOL]DFLyQ�HQ�OD�DFWLYLGDG�GH�OD�HQWLGDG��VXMHWR�FRQWDEOH��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH�PLQRUDQGR�OD�LQYHUVLyQ�D�TXH�FRUUHVSRQGHQ��
�����$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGR�LQPDWHULDO��

,PSRUWH�DFXPXODGR�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�OD�GHSUHFLDFLyQ�GHO� LQPRYLOL]DGR� LQPDWHULDO� UHDOL]DGDV� GH� DFXHUGR� FRQ� XQ� SODQ�VLVWHPiWLFR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� GRWDFLyQ� DQXDO�� FRQ� FDUJR� D� OD� FXHQWD� ����©$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDOª��
E�� 6H� FDUJDUi�� FXDQGR� VH� HQDMHQH� HO� LQPRYLOL]DGR� LQPDWHULDO� R� VH�SURGX]FD� OD� EDMD� HQ� HO� LQYHQWDULR� SRU� FXDOTXLHU� RWUR�PRWLYR�� FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©,QPRYLOL]DFLRQHV�LQPDWHULDOHVª��

�����$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGR�PDWHULDO��
,PSRUWH�DFXPXODGR�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�OD�GHSUHFLDFLyQ�GHO� LQPRYLOL]DGR� PDWHULDO� UHDOL]DGDV� GH� DFXHUGR� FRQ� XQ� SODQ�VLVWHPiWLFR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� GRWDFLyQ� DQXDO�� FRQ� FDUJR� D� OD� FXHQWD� ����©$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�PDWHULDOª��
E�� 6H� FDUJDUi�� FXDQGR� VH� HQDMHQH� HO� LQPRYLOL]DGR� PDWHULDO� R� VH�SURGX]FD� OD� EDMD� HQ� HO� LQYHQWDULR� SRU� FXDOTXLHU� RWUR�PRWLYR�� FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©,QPRYLOL]DFLRQHV�PDWHULDOHVª��

�����$PRUWL]DFLyQ�DFXPXODGD�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
,PSRUWH�DFXPXODGR�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�OD�GHSUHFLDFLyQ�GHO� 3DWULPRQLR� 3~EOLFR� GHO� 6XHOR� UHDOL]DGDV� GH� DFXHUGR� FRQ� XQ� SODQ�VLVWHPiWLFR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� GRWDFLyQ� DQXDO�� FRQ� FDUJR� D� OD� FXHQWD� ����©$PRUWL]DFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHORª��
E�� 6H�FDUJDUi��FXDQGR�VH�HQDMHQH�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR�R�VH�SURGX]FD�OD�EDMD�HQ�HO�LQYHQWDULR�SRU�FXDOTXLHU�RWUR�PRWLYR��FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©3DWULPRQLR�3~EOLFR�GHO�6XHORª��
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���� 3529,6,21(6�'(�,1029,/,=$'2��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]R���
��
([SUHVLyQ� FRQWDEOH� GH� ODV� FRUUHFFLRQHV� GH� YDORU� PRWLYDGDV� SRU� SpUGLGDV�UHYHUVLEOHV�SURGXFLGDV�HQ�HO�LQPRYLOL]DGR��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH�PLQRUDQGR�OD�LQYHUVLyQ�D�TXH�FRUUHVSRQGDQ��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��

,PSRUWH�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�SpUGLGDV�UHYHUVLEOHV�HQ�ODV�LQPRYLOL]DFLRQHV� GH� FDUiFWHU� LQPDWHULDO� FRPSUHQGLGDV� HQ� HO� VXEJUXSR����� /D� HVWLPDFLyQ� GH� WDOHV� SpUGLGDV� GHEHUi� UHDOL]DUVH� GH� IRUPD�VLVWHPiWLFD�HQ�HO�WLHPSR�\�HQ�WRGR�FDVR�DO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�FDUJR�D� OD� FXHQWD� ���� ©'RWDFLyQ� D� OD� SURYLVLyQ� GHO� LQPRYLOL]DGR�LQPDWHULDOª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©([FHVR� GH� SURYLVLyQ� GHO� LQPRYLOL]DGR�LQPDWHULDOª�� FXDQGR� GHVDSDUH]FDQ� ODV� FDXVDV� TXH�GHWHUPLQDURQ�OD�GRWDFLyQ�D�OD�SURYLVLyQ��
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©,QPRYLOL]DFLRQHV� LQPDWHULDOHVª��FXDQGR�VH�HQDMHQH�HO� LQPRYLOL]DGR�LQPDWHULDO�R�VH�SURGX]FD�OD�EDMD�HQ�HO�LQYHQWDULR�SRU�FXDOTXLHU�RWUR�PRWLYR��

�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
,PSRUWH�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�SpUGLGDV�UHYHUVLEOHV�HQ�ODV�LQPRYLOL]DFLRQHV�GH�FDUiFWHU�PDWHULDO�FRPSUHQGLGDV�HQ�HO�VXEJUXSR�����/D�HVWLPDFLyQ�GH�WDOHV�SpUGLGDV�GHEHUi�UHDOL]DUVH�GH�IRUPD�VLVWHPiWLFD�HQ�HO�WLHPSR�\�HQ�WRGR�FDVR�DO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�FDUJR�D� OD� FXHQWD� ���� ©'RWDFLyQ� D� OD� SURYLVLyQ� GHO� LQPRYLOL]DGR�PDWHULDOª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©([FHVR� GH� SURYLVLyQ� GHO� LQPRYLOL]DGR�PDWHULDOª�� FXDQGR� GHVDSDUH]FDQ� ODV� FDXVDV� TXH�GHWHUPLQDURQ�OD�GRWDFLyQ�D�OD�SURYLVLyQ��
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E���� &XHQWDV� GHO� VXEJUXSR� ��� ©,QPRYLOL]DFLRQHV� PDWHULDOHVª��FXDQGR�VH�HQDMHQH�HO�LQPRYLOL]DGR�PDWHULDO�R�VH�SURGX]FD�OD�EDMD�HQ�HO�LQYHQWDULR�SRU�FXDOTXLHU�RWUR�PRWLYR��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��

,PSRUWH�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�SpUGLGDV�UHYHUVLEOHV�HQ�ODV�LQPRYLOL]DFLRQHV�GH�FDUiFWHU�PDWHULDO�H� LQPDWHULDO� FRPSUHQGLGDV�HQ�HO�VXEJUXSR� ���� /D� HVWLPDFLyQ� GH� WDOHV� SpUGLGDV� GHEHUi� UHDOL]DUVH� GH�IRUPD�VLVWHPiWLFD�HQ�HO�WLHPSR�\�HQ�WRGR�FDVR�DO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�FDUJR�D� OD� FXHQWD� ����©'RWDFLyQ�D� OD� SURYLVLyQ� GHO�3DWULPRQLR�3~EOLFR�GHO�6XHORª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D�FXHQWD�����©([FHVR�GH�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO� 6XHORª�� FXDQGR� GHVDSDUH]FDQ� ODV� FDXVDV� TXH�GHWHUPLQDURQ�OD�GRWDFLyQ�D�OD�SURYLVLyQ��
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©3DWULPRQLR� 3~EOLFR� GHO� 6XHORª��FXDQGR�VH�HQDMHQH�HO�LQPRYLOL]DGR�R�VH�SURGX]FD�OD�EDMD�HQ�HO�LQYHQWDULR�SRU�FXDOTXLHU�RWUR�PRWLYR��

�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
,PSRUWH�GH�ODV�FRUUHFFLRQHV�YDORUDWLYDV�SRU�SpUGLGDV�UHYHUVLEOHV�HQ�ORV�YDORUHV� LQWHJUDQWHV�GHO� LQPRYLOL]DGR�ILQDQFLHUR��/D�HVWLPDFLyQ�GH� WDOHV�SpUGLGDV�GHEHUi�UHDOL]DUVH�GH�IRUPD�VLVWHPiWLFD�HQ�HO�WLHPSR�\�HQ�WRGR�FDVR��DO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�SpUGLGD�HVWLPDGD��FRQ�FDUJR�D�OD�FXHQWD� ���� ©'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� YDORUHV� QHJRFLDEOHV� D�ODUJR�SOD]Rª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©([FHVR� GH� SURYLVLyQ� SDUD� YDORUHV�QHJRFLDEOHV� D� ODUJR� SOD]Rª�� FXDQGR� GHVDSDUH]FDQ� ODV�FDXVDV�TXH�GHWHUPLQDURQ�OD�GRWDFLyQ�D�OD�SURYLVLyQ��
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©,QYHUVLRQHV� ILQDQFLHUDV�SHUPDQHQWHVª��FXDQGR�VH�HQDMHQH�HO�LQPRYLOL]DGR�ILQDQFLHUR�R� VH� SURGX]FD� OD� EDMD� HQ� HO� LQYHQWDULR� SRU� FXDOTXLHU� RWUR�PRWLYR��

�����3URYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]R���
��
,PSRUWH� GH� ODV� FRUUHFFLRQHV� YDORUDWLYDV� SRU� SpUGLGDV� UHYHUVLEOHV� HQ�FUpGLWRV�LQWHJUDQWHV�GHO�LQPRYLOL]DGR�ILQDQFLHUR��/D�HVWLPDFLyQ�GH�WDOHV�SpUGLGDV�GHEHUi�UHDOL]DUVH�GH�IRUPD�VLVWHPiWLFD�HQ�HO�WLHPSR�\�HQ�WRGR�FDVR��DO�FLHUUH�GHO�HMHUFLFLR��
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�SpUGLGD�HVWLPDGD��FRQ�FDUJR�D�OD�FXHQWD�����©'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]Rª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©([FHVR� GH� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH�FUpGLWRV� D� ODUJR� SOD]Rª�� FXDQGR� GHVDSDUH]FDQ� ODV� FDXVDV�TXH�GHWHUPLQDURQ�OD�GRWDFLyQ�D�OD�SURYLVLyQ��
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©,QYHUVLRQHV� ILQDQFLHUDV�SHUPDQHQWHVª��SRU�OD�SDUWH�GH�FUpGLWR�TXH�UHVXOWH�LQFREUDEOH��
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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��
����� ,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV�HQ�FDSLWDO��

,QYHUVLRQHV�D�FRUWR�SOD]R�HQ�GHUHFKRV�VREUH�HO�FDSLWDO���DFFLRQHV�FRQ�R�VLQ�FRWL]DFLyQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RUJDQL]DGR�X�RWURV�YDORUHV���GH�HPSUHVDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�VXVFULSFLyQ�R�FRPSUD��FRQ�DERQR��JHQHUDOPHQWH��D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�\��HQ�VX�FDVR��D�OD�FXHQWD�����©'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV�D�FRUWR�SOD]Rª��
E�� 6H�DERQDUi��JHQHUDOPHQWH��SRU�ODV�HQDMHQDFLRQHV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�
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LQJUHVRV� FRUULHQWHª� \�� VL� H[LVWHQ� GHVHPEROVRV� SHQGLHQWHV�� FRQ�FDUJR�D�OD�FXHQWD������$O�PLVPR�WLHPSR�VH�FDUJDUi�OD�FXHQWD�����©3pUGLGDV� HQ� YDORUHV� QHJRFLDEOHVª� R� VH� DERQDUi� OD� FXHQWD� ����©%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHVª��SRU�ORV�SRVLEOHV�UHVXOWDGRV��QHJDWLYRV�R�SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��
�����9DORUHV�GH�UHQWD�ILMD�D�FRUWR�SOD]R��

,QYHUVLRQHV� D� FRUWR� SOD]R�� SRU� VXVFULSFLyQ� R� DGTXLVLFLyQ� GH�REOLJDFLRQHV��ERQRV�X�RWURV�YDORUHV�GH�UHQWD�ILMD��LQFOXLGRV�DTXHOORV�TXH�ILMDQ�VX�UHQGLPLHQWR�HQ�IXQFLyQ�GH�tQGLFHV�R�VLVWHPDV�DQiORJRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� D� OD� VXVFULSFLyQ� R� FRPSUD�� SRU� HO� SUHFLR� GH�DGTXLVLFLyQ�� H[FOXLGRV� ORV� LQWHUHVHV� H[SOtFLWRV� GHYHQJDGRV� \� QR�YHQFLGRV��FRQ�DERQR��JHQHUDOPHQWH��D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
E�� 6H�DERQDUi��JHQHUDOPHQWH��SRU�OD�HQDMHQDFLyQ�R�DPRUWL]DFLyQ�GH�ORV� YDORUHV�� FRQ�FDUJR�D� OD� FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� $O� PLVPR�WLHPSR� VH� FDUJDUi� OD� FXHQWD� ���� ©3pUGLGDV� HQ� YDORUHV�QHJRFLDEOHVª�R�VH�DERQDUi� OD�FXHQWD�����©%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHVª�� SRU� ORV� SRVLEOHV� UHVXOWDGRV�� QHJDWLYRV� R� SRVLWLYRV��UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

�����&UpGLWRV�D�FRUWR�SOD]R��
3UpVWDPRV�\�RWURV�FUpGLWRV�FRQFHGLGRV�D� WHUFHURV�FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR��5HFRJHUi��HQWUH�RWURV��ORV�FUpGLWRV�DO�SHUVRQDO��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�IRUPDOL]DFLyQ�GHO�FUpGLWR��SRU�HO�LPSRUWH�GH�pVWH��FRQ� DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� DO� YHQFLPLHQWR� R�UHLQWHJUR�WRWDO�R�SDUFLDO��
E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRVª��SRU� ODV� LQVROYHQFLDV�ILUPHV��

�����&UpGLWRV�D�FRUWR�SOD]R�SRU�HQDMHQDFLyQ�GH�LQPRYLOL]DGR��
&UpGLWRV�D�WHUFHURV�FX\R�YHQFLPLHQWR�QR�VHD�VXSHULRU�D�XQ�DxR��\�WHQJD�OXJDU� HQ� HMHUFLFLR� GLVWLQWR� D� DTXpO� HQ� TXH� WLHQH� OXJDU� OD� RSHUDFLyQ� GH�HQDMHQDFLyQ�GH�LQPRYLOL]DGR�TXH�OR�RULJLQD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GH� GLFKRV� FUpGLWRV�� FRQ�DERQR�� D� ODV�FXHQWDV�GH�LQPRYLOL]DGR�FRUUHVSRQGLHQWHV��
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E�� 6H�DERQDUi�FRQ�FDUJR�D��
E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� DO� YHQFLPLHQWR� R�UHLQWHJUR�WRWDO�R�SDUFLDO��
E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRVª��SRU� ODV� LQVROYHQFLDV�ILUPHV��

�����'LYLGHQGR�D�FREUDU��
&UpGLWRV� SRU� GLYLGHQGRV�� VHDQ� GHILQLWLYRV� R� �D� FXHQWD��� SHQGLHQWHV� GH�FREUR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� D� OD� FRPSUD� GH� ORV�YDORUHV�� SRU� HO� LPSRUWH� GH� ORV� GLYLGHQGRV�GHYHQJDGRV� \� QR�YHQFLGRV��
D���� /D� FXHQWD� OD� FXHQWD� ���� ©,QJUHVRV� GH� SDUWLFLSDFLRQHV� HQ�FDSLWDOª�� SRU� ORV� GLYLGHQGRV� GHYHQJDGRV� \� QR� YHQFLGRV�GXUDQWH�HO�HMHUFLFLR��

E�� 6H�DERQDUi�FRQ�FDUJR�D��
E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH� LQJUHVRV�FRUULHQWHª��DO�YHQFLPLHQWR�R�FREUR�GH�ORV�GLYLGHQGRV��
E���� *HQHUDOPHQWH� OD� FXHQWD� ����� D� OD� HQDMHQDFLyQ� GH� ORV�YDORUHV�� $O� PLVPR� WLHPSR� VH� FDUJDUi� OD� FXHQWD� ����©3pUGLGDV�HQ�YDORUHV�QHJRFLDEOHVª�R� VH�DERQDUi� OD� FXHQWD����� ©%HQHILFLRV� HQ� YDORUHV� QHJRFLDEOHVª�� SRU� ORV� SRVLEOHV�UHVXOWDGRV�� QHJDWLYRV� R� SRVLWLYRV�� UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMD��
,QWHUHVHV�D�FREUDU��FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR��GH�YDORUHV�GH�UHQWD�ILMD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��D�OD�VXVFULSFLyQ�R�FRPSUD�GH� ORV� YDORUHV�� SRU� HO� LPSRUWH� GH� ORV� LQWHUHVHV� H[SOtFLWRV�GHYHQJDGRV�\�QR�YHQFLGRV�FX\R�YHQFLPLHQWR�QR�VHD�VXSHULRU�D�XQ�DxR��
D���� /D� FXHQWD� ���� ©,QJUHVRV� GH� YDORUHV� GH� UHQWD� ILMDª�� SRU� ORV�LQWHUHVHV� GHYHQJDGRV� \� QR� YHQFLGRV� GXUDQWH� HO� HMHUFLFLR��
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WDQWR� LPSOtFLWRV� FRPR� H[SOtFLWRV�� FX\R� YHQFLPLHQWR� QR� VHD�VXSHULRU�D�XQ�DxR��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH� LQJUHVRV�FRUULHQWHª��DO�YHQFLPLHQWR�R�FREUR�GH�ORV�LQWHUHVHV��
E���� *HQHUDOPHQWH� OD� FXHQWD� ����� D� OD� HQDMHQDFLyQ� R�DPRUWL]DFLyQ�GH� ORV�YDORUHV��$O�PLVPR� WLHPSR�VH�FDUJDUi� OD�FXHQWD�����©3pUGLGDV�HQ�YDORUHV�QHJRFLDEOHVª�R�VH�DERQDUi�OD� FXHQWD�����©%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHVª��SRU� ORV�SRVLEOHV� UHVXOWDGRV��QHJDWLYRV�R�SRVLWLYRV�� UHVSHFWLYDPHQWH��GHULYDGRV�GH�OD�RSHUDFLyQ��

����� ,QWHUHVHV�D�FRUWR�SOD]R�GH�FUpGLWRV��
,QWHUHVHV�D�FREUDU��FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR��GH�FUpGLWRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GH� ORV� LQWHUHVHV� GHYHQJDGRV� \� QR�YHQFLGRV�GXUDQWH�HO�HMHUFLFLR��WDQWR�LPSOtFLWRV�FRPR�H[SOtFLWRV��FRQ�DERQR�D� ODV�FXHQWDV�����©,QJUHVRV�GH�FUpGLWRV�D� ODUJR�SOD]Rª�y�����©,QJUHVRV�GH�FUpGLWRV�D�FRUWR�SOD]Rª��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH� LQJUHVRV�FRUULHQWHª��DO�YHQFLPLHQWR�R�FREUR�GH�LQWHUHVHV��
E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRVª��SRU� ODV� LQVROYHQFLDV�ILUPHV��

����� ,PSRVLFLRQHV�D�FRUWR�SOD]R��
6DOGRV�HQ�EDQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR�IRUPDOL]DGRV�SRU�PHGLR�GH��FXHQWD�D�SOD]R��R�VLPLODUHV��FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR�\�GH�DFXHUGR� FRQ� ODV� FRQGLFLRQHV� TXH� ULJHQ� SDUD� HO� VLVWHPD� ILQDQFLHUR��7DPELpQ� VH� LQFOXLUiQ�� FRQ� HO� GHELGR� GHVDUUROOR� HQ� FXHQWDV� GH� FXDWUR�FLIUDV��ORV�LQWHUHVHV�D�FREUDU��FRQ�YHQFLPLHQWR�QR�VXSHULRU�D�XQ�DxR�GH�LPSRVLFLRQHV�D�SOD]R��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� D� OD� IRUPDOL]DFLyQ�� FRQ� DERQR�� JHQHUDOPHQWH�� D� OD�FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��
E�� 6H� DERQDUi�� D� OD� UHFXSHUDFLyQ� R� WUDVSDVR� GH� ORV� IRQGRV�� FRQ�FDUJR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
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�����'HVHPEROVRV�SHQGLHQWHV�VREUH�DFFLRQHV�D�FRUWR�SOD]R��
'HVHPEROVRV�SHQGLHQWHV��QR�H[LJLGRV��VREUH�DFFLRQHV��FXDQGR�VH�WUDWH�GH�LQYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��PLQRUDQGR�HO�VDOGR�GH�OD�FXHQWD�����©,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV�HQ�FDSLWDOª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��D�OD�DGTXLVLFLyQ�R�VXVFULSFLyQ�GH�ODV�DFFLRQHV��SRU�HO�LPSRUWH�SHQGLHQWH�GH�GHVHPEROVDU��FRQ�FDUJR�D�OD�FXHQWD������
E�� 6H� FDUJDUi�� SRU� ORV� GHVHPEROVRV� TXH� VH� YD\DQ� H[LJLHQGR�� FRQ�DERQR�� JHQHUDOPHQWH�� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª�y�D�OD�FXHQWD� ����� SRU� ORV� VDOGRV� SHQGLHQWHV�� FXDQGR� VH� HQDMHQHQ�DFFLRQHV�QR�GHVHPEROVDGDV�WRWDOPHQWH��



,QPRYLOL]DGR�0D\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��
/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�FRQVWLWXLGDV�D�FRUWR�SOD]R��

(IHFWLYR�HQWUHJDGR�FRPR�JDUDQWtD�GHO�FXPSOLPLHQWR�GH�XQD�REOLJDFLyQ��D�SOD]R�QR�VXSHULRU�D�XQ�DxR��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�FRQVWLWXFLyQ��SRU�HO�HIHFWLYR�HQWUHJDGR��FRQ�DERQR�D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ���©7HVRUHUtDª��VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� R� D� FXHQWDV� GHO�VXEJUXSR�����D�OD�FDQFHODFLyQ�GH�OD�ILDQ]D��VHJ~Q�SURFHGD��
E���� /D�FXHQWD�����©*DVWRV�H[WUDRUGLQDULRVª��SRU�LQFXPSOLPLHQWR�GH� OD� REOLJDFLyQ� DILDQ]DGD� TXH� GHWHUPLQH� SpUGLGDV� HQ� OD�ILDQ]D��

�����'HSyVLWRV�FRQVWLWXLGRV�D�FRUWR�SOD]R��
(IHFWLYR� HQWUHJDGR� HQ� FRQFHSWR� GH� GHSyVLWR� LUUHJXODU�� D� SOD]R� QR�VXSHULRU�D�XQ�DxR��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��D�OD�FRQVWLWXFLyQ��SRU�HO�HIHFWLYR�HQWUHJDGR��FRQ�DERQR�D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� R� D� FXHQWDV� GHO� VXEJUXSR� ���©7HVRUHUtDª��VHJ~Q�HVWDEOH]FD�OD�QRUPDWLYD�DSOLFDEOH��
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E�� 6H� DERQDUi�� D� OD� FDQFHODFLyQ�� FRQ� FDUJR� D� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª�R�D�FXHQWDV�GHO�VXEJUXSR�����VHJ~Q�SURFHGD��
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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���
��
������ 2WURV�JDVWRV�ILQDQFLHURV��

�
�����3pUGLGDV�HQ�YDORUHV�QHJRFLDEOHV��

3pUGLGDV� SURGXFLGDV� HQ� OD� HQDMHQDFLyQ� GH� YDORUHV� GH� UHQWD� ILMD� R�YDULDEOH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� OD� SpUGLGD� SURGXFLGD� HQ� OD� HQDMHQDFLyQ�� FRQ�DERQR� D� FXHQWDV� GH� ORV� VXEJUXSRV� ��� ©,QYHUVLRQHV� ILQDQFLHUDV�SHUPDQHQWHVª�\����©,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHVª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����3pUGLGDV�GH�FUpGLWRV��
3pUGLGDV�SRU�LQVROYHQFLDV�ILUPHV�GH�FUpGLWRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�OD�SpUGLGD�SURGXFLGD�FRQ�PRWLYR�GH�OD�LQVROYHQFLD�ILUPH�� FRQ� DERQR� D� FXHQWDV� GH� ORV� VXEJUXSRV� ��� ©,QYHUVLRQHV�
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ILQDQFLHUDV� SHUPDQHQWHVª� \� ��� ©,QYHUVLRQHV� ILQDQFLHUDV�WHPSRUDOHVª��
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��
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���� 3(5','$6�352&('(17(6�'(/�,1029,/,=$'2��275$6�3(5','$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�SURFHGHQWHV�GHO�����
3pUGLGDV� SURGXFLGDV� HQ� JHQHUDO� SRU� OD� HQDMHQDFLyQ� GHO� LQPRYLOL]DGR�LQPDWHULDO��GHO�PDWHULDO�R�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��R�SRU�OD�EDMD�HQ� LQYHQWDULR� WRWDO� R� SDUFLDO� FRPR� FRQVHFXHQFLD� GH� SpUGLGDV� SRU�GHSUHFLDFLRQHV�LUUHYHUVLEOHV�GH�GLFKRV�DFWLYRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ��SRU� OD�SpUGLGD�SURGXFLGD��FRQ�DERQR�D� ODV�FXHQWDV�GH� ORV� VXEJUXSRV� ��� ©,QPRYLOL]DFLRQHV� LQPDWHULDOHVª�� ���©,QPRYLOL]DFLRQHV� PDWHULDOHVª� y� ��� ©3DWULPRQLR� 3~EOLFR� GHO�6XHORª�TXH�FRUUHVSRQGDQ��
E�� 6H�DERQDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����2WUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWH��
/DV�TXH�WHQLHQGR�HVWD�QDWXUDOH]D��QR�ILJXUDQ�HQ�FXHQWDV�DQWHULRUHV��(Q�SDUWLFXODU��UHIOHMDUi�OD�UHJXODUL]DFLyQ�DQXDO�GH�XWLOODMH�\�KHUUDPLHQWDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� OD� SpUGLGD� SURGXFLGD�� FRQ� DERQR� D� OD� FXHQWD�FRUUHVSRQGLHQWH�VHJ~Q�OD�QDWXUDOH]D�GH�OD�GLVPLQXFLyQ��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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�����*DVWRV�H[WUDRUGLQDULRV��
3pUGLGDV�\�JDVWRV�GH�FXDQWtD�VLJQLILFDWLYD�TXH�QR�GHEDQ�FRQVLGHUDUVH�SHULyGLFRV�DO�HYDOXDU�ORV�UHVXOWDGRV�IXWXURV�GH�OD�HQWLGDG��
&RPR�UHJOD�JHQHUDO��XQD�SpUGLGD�R�JDVWR�VH�FRQVLGHUDUi�FRPR�SDUWLGD�H[WUDRUGLQDULD� ~QLFDPHQWH� VL� VH� RULJLQD� SRU� KHFKRV� R� WUDQVDFFLRQHV�TXH�� FRQVLGHUDQGR� OD� DFWLYLGDG� GH� OD� HQWLGDG�� FXPSOHQ� ODV� GRV�FRQGLFLRQHV�VLJXLHQWHV��
�� FDHQ�IXHUD�GH�ODV�DFWLYLGDGHV�RUGLQDULDV�\�WtSLFDV�GH�OD�HQWLGDG��R��
�� QR�VH�HVSHUD��UD]RQDEOHPHQWH��TXH�RFXUUDQ�FRQ�IUHFXHQFLD��
$� WtWXOR� LQGLFDWLYR� VH� VHxDODQ� ORV� VLJXLHQWHV�� ORV� SURGXFLGRV� SRU�LQXQGDFLRQHV�\�RWURV�DFFLGHQWHV��LQGHPQL]DFLRQHV�D�WHUFHURV��SpUGLGD�R�UHGXFFLyQ�GH�XQD�ILDQ]D�FRQVWLWXLGD��HWF��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GH� ORV� JDVWRV� H[WUDRUGLQDULRV�� FRQ�DERQR�D� ODV�FXHQWDV�FRUUHVSRQGLHQWHV�VHJ~Q� OD�QDWXUDOH]D�GH� OD�SpUGLGD��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� '27$&,21(6�3$5$�$0257,=$&,21(6�
�����$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO��
�����$PRUWL]DFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����$PRUWL]DFLyQ�GH�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWR���
��
�����$PRUWL]DFLyQ�GH�RWURV�JDVWRV�DPRUWL]DEOHV���
��

� ������������� $PRUWL]DFLyQ�GHO�����
([SUHVLyQ�GH� OD�GHSUHFLDFLyQ�VLVWHPiWLFD�DQXDO�HIHFWLYD�VXIULGD�SRU�HO�LQPRYLOL]DGR� LQPDWHULDO�� HO� PDWHULDO� \� HO� 3DWULPRQLR� 3~EOLFR� GHO� 6XHOR�SRU�VX�XWLOL]DFLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ��SRU�OD�GRWDFLyQ�GHO�HMHUFLFLR��FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©$PRUWL]DFLyQ�DFXPXODGD�GHO�LQPRYLOL]DGRª��
E�� 6H� DERQDUiQ�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����$PRUWL]DFLyQ�GH�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWR���
��
&XRWD�GHO�HMHUFLFLR�TXH�FRUUHVSRQGH�SRU�DPRUWL]DFLyQ�GH�ORV�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� OD� FXRWD� GH� OD� GRWDFLyQ� DQXDO�� FRQ� DERQR� D� OD�FXHQWD�����©*DVWRV�GH�SULPHU�HVWDEOHFLPLHQWRª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����$PRUWL]DFLyQ�GH�RWURV�JDVWRV�DPRUWL]DEOHV���
��
&XRWD�GHO�HMHUFLFLR�TXH�FRUUHVSRQGH�SRU�OD�DPRUWL]DFLyQ�GH�RWURV�JDVWRV�DPRUWL]DEOHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� OD� FXRWD� GH� OD� GRWDFLyQ� DQXDO�� FRQ� DERQR� D� OD�FXHQWD�����©2WURV�JDVWRV�DPRUWL]DEOHVª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� '27$&,21(6�$�/$6�3529,6,21(6��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GH�H[LVWHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]R���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� FRUWR�SOD]R��

�
������������� 'RWDFLyQ�D�OD�SURYLVLyQ�GHO�����������
��

&RUUHFFLyQ� YDORUDWLYD� SRU� GHSUHFLDFLyQ� GH� FDUiFWHU� UHYHUVLEOH� HQ� HO�LQPRYLOL]DGR� LQPDWHULDO�� HQ� HO� PDWHULDO� \� HQ� HO� 3DWULPRQLR� 3~EOLFR� GHO�6XHOR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUiQ�� SRU� HO� LPSRUWH� GH� OD� GHSUHFLDFLyQ� HVWLPDGD�� FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©3URYLVLRQHV�GH�LQPRYLOL]DGRª��
E�� 6H�DERQDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
&RUUHFFLyQ�YDORUDWLYD�SRU�GHSUHFLDFLyQ�GH�FDUiFWHU�UHYHUVLEOH�HQ�YDORUHV�QHJRFLDEOHV�FRQWDELOL]DGRV�HQ�HO�VXEJUXSR����©,QYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHVª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�DERQR�D� OD� FXHQWD� ���� ©3URYLVLyQ� SRU� GHSUHFLDFLyQ� GH� YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]Rª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� ODUJR�SOD]R���
��
&RUUHFFLyQ� YDORUDWLYD� SRU� GHSUHFLDFLyQ� GH� FDUiFWHU� UHYHUVLEOH� HQ�FUpGLWRV�GHO�VXEJUXSR����©,QPRYLOL]DFLRQHV�ILQDQFLHUDV�SHUPDQHQWHVª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�DERQR�D� OD�FXHQWD�����©3URYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D� ODUJR�SOD]Rª��
E�� 6H�DERQDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
&RUUHFFLyQ�YDORUDWLYD�SRU�GHSUHFLDFLyQ�GH�FDUiFWHU�UHYHUVLEOH�HQ�YDORUHV�QHJRFLDEOHV�FRQWDELOL]DGRV�HQ�HO�VXEJUXSR����©,QYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHVª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�DERQR�D� OD� FXHQWD� ���� ©3URYLVLyQ� SRU� GHSUHFLDFLyQ� GH� YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]Rª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� FRUWR�SOD]R��
&RUUHFFLyQ� YDORUDWLYD� SRU� GHSUHFLDFLyQ� GH� FDUiFWHU� UHYHUVLEOH� HQ�FUpGLWRV� FRQWDELOL]DGRV� HQ� HO� VXEJUXSR� ��� ©,QYHUVLRQHV� ILQDQFLHUDV�WHPSRUDOHVª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�DERQR�D� OD�FXHQWD�����©3URYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D�FRUWR�SOD]Rª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� 7$6$6��35(&,26�3Ò%/,&26�<�&2175,%8&,21(6�(63(&,$/(6��
�����7DVDV�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�R�UHDOL]DFLyQ�GH�DFWLYLGDGHV��
�����3UHFLRV� S~EOLFRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH�DFWLYLGDGHV��
�����7DVDV� SRU� XWLOL]DFLyQ� SULYDWLYD� R� DSURYHFKDPLHQWR� HVSHFLDO� GHO�GRPLQLR�S~EOLFR���
��
�����&RQWULEXFLRQHV�HVSHFLDOHV��
�����&XRWDV�GH�XUEDQL]DFLyQ���
��
����� ,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFR���
��
(O�PRYLPLHQWR�GH�ODV�FXHQWDV�����D�����GH�HVWH�VXEJUXSR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� SRU� HO� LPSRUWH� GH� OD� WDVD�� SUHFLR� S~EOLFR�� FRQWULEXFLyQ�HVSHFLDO�R�FXRWD�GH�XUEDQL]DFLyQ��VHJ~Q�SURFHGD��FRQ�FDUJR�D�OD�FXHQWD����� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUiQ�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��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��

�����&XRWDV�GH�XUEDQL]DFLyQ���
��
$SRUWDFLRQHV�H[LJLGDV�SRU�OD�$GPLQLVWUDFLyQ�DFWXDQWH�D�ORV�SURSLHWDULRV�GH�ORV�WHUUHQRV�D�XUEDQL]DU�SDUD�FRVWHDU�ORV�JDVWRV�GH�XUEDQL]DFLyQ��

����� ,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFR���
��
,QJUHVRV�HQ�FRQFHSWR�GH�DSURYHFKDPLHQWR�XUEDQtVWLFR�FRUUHVSRQGLHQWH�D�OD�$GPLQLVWUDFLyQ��
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� OD�VXVWLWXFLyQ�HQ�PHWiOLFR�GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR��
D���� /D�FXHQWD�GHO� VXEJUXSR����©3DWULPRQLR�3~EOLFR�GHO�6XHOR©�UHSUHVHQWDWLYD� GHO� ELHQ� R� GHUHFKR� HQ� TXH� VH�PDWHULDOLFH� HO�DSURYHFKDPLHQWR� XUEDQtVWLFR� FRUUHVSRQGLHQWH� D� OD�$GPLQLVWUDFLyQ��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
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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��



,QPRYLOL]DGR�0D\R����

� �������

���� ,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�SDUWLFLSDFLRQHV�HQ�FDSLWDO��
,QJUHVRV�D�IDYRU�GH�OD�HQWLGDG��GHYHQJDGRV�HQ�HO�HMHUFLFLR��SURFHGHQWHV�GH�SDUWLFLSDFLRQHV�HQ�FDSLWDO�R�GH�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� tQWHJUR� GH� ORV� GLYLGHQGRV� D� SHUFLELU��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� R� D� OD� ���� ©'LYLGHQGR� D�FREUDUª��VHJ~Q�SURFHGD��
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��
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����� ,QJUHVRV�GH�YDORUHV�GH�UHQWD�ILMD��
,QWHUHVHV�GH�YDORUHV�GH�UHQWD�ILMD�D�IDYRU�GH�OD�HQWLGDG��GHYHQJDGRV�HQ�HO�HMHUFLFLR��
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� tQWHJUR�GH�ORV�LQWHUHVHV�GHYHQJDGRV�\�YHQFLGRV�HQ�HO�HMHUFLFLR��
D���� /D�FXHQWD�����©,QWHUHVHV�D� ODUJR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMDª�R�D�OD�����©,QWHUHVHV�D�FRUWR�SOD]R�GH�YDORUHV�GH�UHQWD�ILMDª��VHJ~Q�SURFHGD��SRU�HO� LPSRUWH�tQWHJUR�GH�ORV�LQWHUHVHV�GHYHQJDGRV�\�QR�YHQFLGRV�DO�FLHUUH�GHO�HMHUFLFLR��

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��

��������� ,QJUHVRV�GH�FUpGLWRV�����
,PSRUWH�GH�ORV�LQWHUHVHV�GH�SUpVWDPRV�\�RWURV�FUpGLWRV�GHYHQJDGRV�HQ�HO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUiQ�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� LPSRUWH� tQWHJUR�GH�ORV�LQWHUHVHV�GHYHQJDGRV�\�YHQFLGRV�HQ�HO�HMHUFLFLR��
D���� /D�FXHQWD�����©,QWHUHVHV�D� ODUJR�SOD]R�GH�FUpGLWRVª�R�D� OD����� ©,QWHUHVHV� D� FRUWR� SOD]R� GH� FUpGLWRVª�� VHJ~Q� SURFHGD��SRU� HO� LPSRUWH� tQWHJUR� GH� ORV� LQWHUHVHV� GHYHQJDGRV� \� QR�YHQFLGRV�DO�FLHUUH�GHO�HMHUFLFLR��

E�� 6H�FDUJDUiQ�FRQ�DERQR��
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��
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E���� /D� FXHQWD� ���� ©5HVXOWDGRV� GHO� HMHUFLFLRª�� DO� FLHUUH� GHO�HMHUFLFLR��SRU�VX�VDOGR��
�����%HQHILFLRV�HQ�YDORUHV�QHJRFLDEOHV��

%HQHILFLRV� SURGXFLGRV� HQ� OD� HQDMHQDFLyQ� GH� YDORUHV� GH� UHQWD� ILMD� R�YDULDEOH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� EHQHILFLR� SURGXFLGR� HQ� OD� HQDMHQDFLyQ�� FRQ�FDUJR� D� OD� FXHQWD� GHO� VXEJUXSR� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
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��
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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��
�����%HQHILFLRV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����5HLQWHJURV��
�����%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�SURFHGHQWHV�GHO�����
%HQHILFLRV�SURGXFLGRV��HQ�JHQHUDO��SRU�OD�HQDMHQDFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO��GHO�PDWHULDO�R�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� SRU� HO� EHQHILFLR� REWHQLGR� HQ� OD� HQDMHQDFLyQ�� FRQ�FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

����� ,QJUHVRV�H[WUDRUGLQDULRV��
%HQHILFLRV� H� LQJUHVRV� GH� FXDQWtD� VLJQLILFDWLYD� TXH� QR� GHEDQ�FRQVLGHUDUVH�SHULyGLFRV�DO�HYDOXDU�ORV�UHVXOWDGRV�IXWXURV�GH�OD�HQWLGDG��
&RPR�UHJOD�JHQHUDO�XQ�EHQHILFLR�R�LQJUHVR�VH�FRQVLGHUDUi�FRPR�SDUWLGD�H[WUDRUGLQDULD� ~QLFDPHQWH� VL� VH� RULJLQD� SRU� KHFKRV� R� WUDQVDFFLRQHV�TXH�� FRQVLGHUDQGR� OD� DFWLYLGDG� GH� OD� HQWLGDG�� FXPSOHQ� ODV� GRV�FRQGLFLRQHV�VLJXLHQWHV��
�� FDHQ�IXHUD�GH�ODV�DFWLYLGDGHV�RUGLQDULDV�\�WtSLFDV�GHO�HQWH�S~EOLFR��R�
�� QR�VH�HVSHUD��UD]RQDEOHPHQWH��TXH�RFXUUDQ�FRQ�IUHFXHQFLD��
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6H� LQFOXLUiQ�� HQWUH� RWURV�� ORV� SURFHGHQWHV� GH� OD� UHKDELOLWDFLyQ� GH�DTXHOORV� FUpGLWRV� TXH� HQ� VX� GtD� IXHURQ� DPRUWL]DGRV� SRU� LQVROYHQFLDV�ILUPHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�ORV�LQJUHVRV�R�EHQHILFLRV��FRQ�FDUJR�D�ODV�FXHQWDV�FRUUHVSRQGLHQWHV�VHJ~Q�OD�QDWXUDOH]D�GHO�LQJUHVR�R�EHQHILFLR��
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��
�
/DV� FXHQWDV� ����� ����� ����� ���� \� ���� UHFRJHQ� HO� FRVWH� GH� ORV� WUDEDMRV�UHDOL]DGRV�SRU� OD�HQWLGDG�SDUD� VX� LQPRYLOL]DGR��XWLOL]DQGR�VXV�HTXLSRV�\�VX�SHUVRQDO��TXH�VH�DFWLYDQ��
7DPELpQ�UHFRJHQ�HO�FRVWH�GH�ORV�WUDEDMRV�UHDOL]DGRV��PHGLDQWH�HQFDUJR��SRU�RWURV�HQWHV�S~EOLFRV�R�SULYDGRV�FRQ�ILQDOLGDG�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��
'XUDQWH� HO� HMHUFLFLR� ORV� JDVWRV� TXH� VH� RULJLQHQ� SRU� OD� HMHFXFLyQ� GH� GLFKRV�WUDEDMRV� VH� FDUJDUiQ� D� FXHQWDV� GHO� JUXSR� ��� FRQ� DERQR� D� FXHQWDV� GHO�VXEJUXSR����©$FUHHGRUHV�SUHVXSXHVWDULRVª��
�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDO��

&RQWUDSDUWLGD� GH� ORV� JDVWRV� UHDOL]DGRV� SRU� OD� HQWLGDG�� SDUD� OD�FRQVWUXFFLyQ�R�DPSOLDFLyQ�GH�ORV�ELHQHV�\�HOHPHQWRV�FRPSUHQGLGRV�HQ�HO�VXEJUXSR����©,QYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDOª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� DQXDO� GH� ORV� JDVWRV�� FRQ� FDUJR� D�FXHQWDV�GHO�VXEJUXSR�����
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�LQPDWHULDO��
&RQWUDSDUWLGD�GH�JDVWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�\�RWURV�UHDOL]DGRV�SDUD� OD� FUHDFLyQ� GH� ORV� ELHQHV� FRPSUHQGLGRV� HQ� HO� VXEJUXSR� ���©,QPRYLOL]DFLRQHV�LQPDWHULDOHVª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�DQXDO�GH�ORV�JDVWRV�TXH�VHDQ�REMHWR�GH�LQYHQWDULR��FRQ�FDUJR�D�FXHQWDV�GHO�VXEJUXSR�����
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�PDWHULDO��
&RQWUDSDUWLGD� GH� ORV� JDVWRV� UHDOL]DGRV� SRU� OD� HQWLGDG� SDUD� OD�FRQVWUXFFLyQ�R�DPSOLDFLyQ�GH�ORV�ELHQHV�\�HOHPHQWRV�FRPSUHQGLGRV�HQ�HO�VXEJUXSR����©,QPRYLOL]DFLRQHV�PDWHULDOHVª��
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� DQXDO� GH� ORV� JDVWRV�� FRQ� FDUJR� D�FXHQWDV�GHO�VXEJUXSR�����
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�JHVWLRQDGDV��
&RQWUDSDUWLGD� GH� ORV� JDVWRV� UHDOL]DGRV� SRU� OD� HQWLGDG� SDUD� OD�FRQVWUXFFLyQ� GH� ORV� ELHQHV� FRPSUHQGLGRV� HQ� HO� VXEJUXSR� ���©,QYHUVLRQHV�JHVWLRQDGDV�SDUD�RWURV�HQWHV�S~EOLFRVª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� DQXDO� GH� ORV� JDVWRV�� FRQ� FDUJR� D�FXHQWDV�GHO�VXEJUXSR�����
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
&RQWUDSDUWLGD� GH� ORV� JDVWRV� UHDOL]DGRV� SRU� OD� HQWLGDG� SDUD� OD�FRQVWUXFFLyQ� GH� ORV� ELHQHV� FRPSUHQGLGRV� HQ� HO� VXEJUXSR� ���©3DWULPRQLR�3~EOLFR�GHO�6XHORª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� HO� LPSRUWH� DQXDO� GH� ORV� JDVWRV�� FRQ� FDUJR� D�FXHQWDV�GHO�VXEJUXSR�����
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



,QPRYLOL]DGR�0D\R����

� �������

���� (;&(626�<�$3/,&$&,21(6�'(�3529,6,21(6�
�����([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRV��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����3URYLVLyQ�SDUD�H[LVWHQFLDV�DSOLFDGD��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV�DSOLFDGD��
�����([FHVR�GH�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D� ODUJR�SOD]R���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�FRUWR�SOD]R��
�
�����([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRV��

'LIHUHQFLD�SRVLWLYD�HQWUH�HO�LPSRUWH�GH�OD�SURYLVLyQ�H[LVWHQWH�\�HO�TXH�OH�FRUUHVSRQGD� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GH� FXDQWLILFDFLyQ� GH� GLFKD�SURYLVLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� FLWDGD� GLIHUHQFLD�� FRQ� FDUJR� D� FXHQWDV� GHO�VXEJUXSR����©3URYLVLRQHV�SDUD�ULHVJRV�\�JDVWRVª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

������������� ([FHVR�GH�SURYLVLyQ�GHO��������
��
&RUUHFFLyQ� YDORUDWLYD�� SRU� OD� UHFXSHUDFLyQ� GH� YDORU� GHO� LQPRYLOL]DGR�LQPDWHULDO�� GHO� PDWHULDO� \� GHO� 3DWULPRQLR� 3~EOLFR� GHO� 6XHOR�� KDVWD� HO�OtPLWH�GH�ODV�SURYLVLRQHV�GRWDGDV�FRQ�DQWHULRULGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUiQ��SRU�HO�LPSRUWH�GH�OD�FRUUHFFLyQ�GH�YDORU��FRQ�FDUJR�D�FXHQWDV����©3URYLVLRQHV�GH�LQPRYLOL]DGRª��
E�� 6H�FDUJDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
&RUUHFFLyQ� YDORUDWLYD�� SRU� OD� UHFXSHUDFLyQ� GH� YDORU� HQ� LQYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHV� UHSUHVHQWDGDV�HQ�YDORUHV�QHJRFLDEOHV��KDVWD�HO�OtPLWH�GH�ODV�SURYLVLRQHV�GRWDGDV�FRQ�DQWHULRULGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�FRUUHFFLyQ�GH�YDORU��FRQ�FDUJR�D�OD�FXHQWD�����©3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]Rª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����([FHVR�GH�SURYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D� ODUJR�SOD]R���
��
&RUUHFFLyQ� YDORUDWLYD�� SRU� OD� UHFXSHUDFLyQ� GH� YDORU� HQ� LQYHUVLRQHV�ILQDQFLHUDV�SHUPDQHQWHV�UHSUHVHQWDGDV�FUpGLWRV��KDVWD�HO� OtPLWH�GH�ODV�SURYLVLRQHV�GRWDGDV�FRQ�DQWHULRULGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�FRUUHFFLyQ�GH�YDORU��FRQ�FDUJR�D�OD� FXHQWD� ���� ©3URYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� ODUJR�SOD]Rª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
&RUUHFFLyQ� YDORUDWLYD�� SRU� OD� UHFXSHUDFLyQ� GH� YDORU� HQ� LQYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV�UHSUHVHQWDGDV�HQ�YDORUHV�QHJRFLDEOHV��KDVWD�HO�OtPLWH�GH�ODV�SURYLVLRQHV�GRWDGDV�FRQ�DQWHULRULGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�FRUUHFFLyQ�GH�YDORU��FRQ�FDUJR�D�OD�FXHQWD�����©3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]Rª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����([FHVR�GH�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�FRUWR�SOD]R��
&RUUHFFLyQ� YDORUDWLYD�� SRU� OD� UHFXSHUDFLyQ� GH� YDORU� HQ� FUpGLWRV� GHO�VXEJUXSR� ��� ©,QYHUVLRQHV� ILQDQFLHUDV� WHPSRUDOHVª�� KDVWD� HO� OtPLWH� GH�ODV�SURYLVLRQHV�GRWDGDV�FRQ�DQWHULRULGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�OD�FRUUHFFLyQ�GH�YDORU��FRQ�FDUJR�D�OD� FXHQWD� ���� ©3URYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� FRUWR�SOD]Rª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�
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��� ,QPRYLOL]DGR�PDWHULDO��
��� 9DORUDFLyQ��
/RV�ELHQHV�FRPSUHQGLGRV�HQ�HO�LQPRYLOL]DGR�PDWHULDO�GHEHQ�YDORUDUVH�DO�SUHFLR�GH�DGTXLVLFLyQ�R�DO�FRVWH�GH�SURGXFFLyQ�� WHQLHQGR�HQ�FXHQWD� ODV�FRUUHFFLRQHV�YDORUDWLYDV�TXH�GHEHQ�HIHFWXDUVH��
&XDQGR� VH� WUDWH� GH� ELHQHV� DGTXLULGRV� D� WtWXOR� JUDWXLWR� R� TXH� KD\DQ� VLGR�UHFLELGRV�HQ�FHVLyQ�VH�FRQVLGHUDUi�FRPR�SUHFLR�GH�DGTXLVLFLyQ�HO�YDORU�YHQDO�GH�ORV� PLVPRV� HQ� HO� PRPHQWR� GH� OD� LQFRUSRUDFLyQ� SDWULPRQLDO�� (Q� HO� FDVR� GH�ELHQHV�UHFLELGRV�HQ�DGVFULSFLyQ�VH�WRPDUi�FRPR�SUHFLR�GH�DGTXLVLFLyQ�HO�YDORU�QHWR�GH� ORV�PLVPRV�HQ� OD� FRQWDELOLGDG�GHO� DGVFULELHQWH��HQ�HO�PRPHQWR�GH� OD�DGVFULSFLyQ��
(Q�OD�UHYHUVLyQ�GH�ELHQHV�FHGLGRV��OD�HQWLGDG�FHGHQWH�GDUi�GH�DOWD�ORV�PLVPRV�SRU� HO� YDORU� TXH� ILJXUDUD� HQ� VX� LQYHQWDULR� HQ� HO� PRPHQWR� GH� OD� FHVLyQ��SURFHGLHQGR�D�FRQWLQXDFLyQ�D�UHIOHMDU�ODV�SRVLEOHV�GLIHUHQFLDV�GH�DFXHUGR�FRQ�HO�YHUGDGHUR�HVWDGR�GH�ORV�ELHQHV�UHYHUWLGRV��
(Q�OD�UHLQFRUSRUDFLyQ�GH�ELHQHV�DGVFULWRV�� OD�HQWLGDG�DGVFULELHQWH�GDUi�GH�DOWD�ORV�PLVPRV�SRU�HO�YDORU�QHWR�TXH�ILJXUD�HQ�OD�FRQWDELOLGDG�GHO�HQWH�EHQHILFLDULR�HQ� HVH� PLVPR� PRPHQWR�� SURFHGLHQGR�� SRU� WDQWR�� D� UHIOHMDU� ODV� SRVLEOHV�GLIHUHQFLDV��
/DV� GLIHUHQFLDV� D� TXH� VH� KDFH� UHIHUHQFLD� HQ� ORV� GRV� SiUUDIRV� DQWHULRUHV� VH�FRQVLGHUDUiQ�UHVXOWDGRV�GHO�HMHUFLFLR�HQ�TXH�VH�SURGX]FDQ��
6H� LQFRUSRUDUi� DO� YDORU� GHO� LQPRYLOL]DGR� FRUUHVSRQGLHQWH� HO� LPSRUWH� GH� ODV�LQYHUVLRQHV�DGLFLRQDOHV�R�FRPSOHPHQWDULDV�TXH�VH�UHDOLFHQ��YDORUiQGRVH�pVWDV�GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�DQWHULRUPHQWH��
��� 3UHFLR�GH�DGTXLVLFLyQ��
(O�SUHFLR�GH�DGTXLVLFLyQ�LQFOX\H��DGHPiV�GHO�LPSRUWH�IDFWXUDGR�SRU�HO�YHQGHGRU��WRGRV�ORV�JDVWRV�TXH�VH�SURGX]FDQ�KDVWD�HO�PRPHQWR�HQ�TXH�HO�ELHQ�GH�TXH�VH�WUDWH�VH�HQFXHQWUH�HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR��JDVWRV�GH�H[SODQDFLyQ�\�GHUULER��WUDQVSRUWH��GHUHFKRV�DUDQFHODULRV��VHJXURV��LQVWDODFLyQ��PRQWDMH��HWF��
/RV� JDVWRV� ILQDQFLHURV� SRGUiQ� LQFUHPHQWDU� HO� YDORU� GHO� ELHQ� LQPRYLOL]DGR��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV��
�� TXH� H[LVWD� XQD� UHODFLyQ� GLUHFWD� \� REMHWLYD� HQWUH� OD� RSHUDFLyQ� GH�HQGHXGDPLHQWR� TXH�RULJLQD� ORV�JDVWRV� ILQDQFLHURV� \�HO� ELHQ�DO� TXH�GHEHQ�LQFRUSRUDUVH�GLFKRV�JDVWRV��
�� TXH� ORV� JDVWRV� ILQDQFLHURV� VH� KD\DQ� GHYHQJDGR� FRQ� DQWHULRULGDG� D� OD�SXHVWD�HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�GHO�ELHQ��
/RV� LPSXHVWRV� LQGLUHFWRV� TXH� JUDYDQ� ORV� HOHPHQWRV� GHO� LQPRYLOL]DGR�PDWHULDO�SRGUiQ� LQFOXLUVH�HQ�HO�SUHFLR�GH�DGTXLVLFLyQ��~QLFDPHQWH�FXDQGR�QR�WHQJDQ�HO�FDUiFWHU�GH�UHFXSHUDEOHV�GLUHFWDPHQWH�GH�OD�+DFLHQGD�3~EOLFD��
��� &RVWH�GH�SURGXFFLyQ��
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/RV�ELHQHV�IDEULFDGRV�R�FRQVWUXLGRV�SRU�OD�SURSLD�HQWLGDG��KDEUiQ�GH�YDORUDUVH�SRU�VX�FRVWH�GH�SURGXFFLyQ��/RV�FRVWHV�D�FRQVLGHUDU�VHUiQ��
�� ORV� JDVWRV� GH� SHUVRQDO�� VXHOGRV�� VDODULRV� \� RWURV� JDVWRV� GH� SHUVRQDO�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�HOORV��
�� ORV�FRVWHV�GH�ORV�PDWHULDOHV�\�VHUYLFLRV�FRQVXPLGRV��
�� OD�DPRUWL]DFLyQ�FRUUHVSRQGLHQWH�DO�LQPRYLOL]DGR�GLUHFWDPHQWH�XWLOL]DGR��
�� OD� SURSRUFLyQ� TXH� UD]RQDEOHPHQWH� FRUUHVSRQGD� GH� FRVWHV� LQGLUHFWRV�� \�RWURV�FRVWHV��FRPR�SXHGH�VHU� OD�DPRUWL]DFLyQ�GH�SDWHQWHV�R� OLFHQFLDV�TXH�KD\DQ�VLGR�XWLOL]DGDV��
5HVSHFWR�D�ORV�JDVWRV�ILQDQFLHURV��SDUD�HVWH�FDVR��HV�YiOLGR�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU��
��� 9DORU�YHQDO��
6H�HQWLHQGH�SRU�YDORU�YHQDO�GH�XQ�ELHQ��DSOLFDEOH�D�DTXHOORV�TXH�VRQ�DGTXLULGRV�GH� PDQHUD� JUDWXLWD� R� KDQ� VLGR� UHFLELGRV� HQ� FHVLyQ�� HO� SUHFLR� TXH� HVWDUtD�GLVSXHVWR� D� SDJDU� XQ� DGTXLUHQWH� HYHQWXDO�� WHQLHQGR�HQ� FXHQWD� HO� HVWDGR�\�HO�OXJDU�HQ�TXH�VH�HQFXHQWUH�GLFKR�ELHQ��FRQVLGHUDQGR��DGHPiV��OD�VLWXDFLyQ�GH�OD�HQWLGDG�\�VXSRQLHQGR�OD�FRQWLQXLGDG�GH�OD�H[SORWDFLyQ�GHO�ELHQ��
(O� YDORU� YHQDO� GH� XQ� ELHQ� VH� SRGUi� GHWHUPLQDU�PHGLDQWH� WDVDFLyQ� GH� SHULWRV�HVSHFLDOL]DGRV��YDORUHV�PHGLRV�GH�PHUFDGRV�RUJDQL]DGRV��OLVWDV�GH�SUHFLRV�GH�SURYHHGRUHV�KDELWXDOHV�X�RWURV�SURFHGLPLHQWRV�JHQHUDOPHQWH�DFHSWDGRV��
��� &RUUHFFLRQHV�GH�YDORU�GHO�LQPRYLOL]DGR�PDWHULDO��
�� $PRUWL]DFLyQ��(Q�WRGRV�ORV�FDVRV��LQFOXLGRV�ORV�ELHQHV�GH�LQPRYLOL]DGR�TXH�KD\DQ� VLGR� UHFLELGRV� HQ� FHVLyQ� R� HQ� DGVFULSFLyQ�� VH� GHGXFLUiQ� ODV�DPRUWL]DFLRQHV� SUDFWLFDGDV�� ODV� FXDOHV� KDEUiQ� GH� HVWDEOHFHUVH�VLVWHPiWLFDPHQWH�HQ�IXQFLyQ�GH� OD�YLGD�~WLO�GH� ORV�ELHQHV��DWHQGLHQGR�D� OD�GHSUHFLDFLyQ� TXH� QRUPDOPHQWH� VXIUDQ� SRU� VX� IXQFLRQDPLHQWR�� XVR� \�GLVIUXWH��VLQ�SHUMXLFLR�GH�FRQVLGHUDU� WDPELpQ� OD�REVROHVFHQFLD�TXH�SXGLHUD�DIHFWDUORV��
�� 3pUGLGDV� GH� FDUiFWHU� UHYHUVLEOH� HQ� HO� LQPRYLOL]DGR�� &XDQGR� HO� YDORU� GH�PHUFDGR�GH�XQ�ELHQ�GH�LQPRYLOL]DGR�VHD�LQIHULRU�D�VX�YDORU�QHWR�FRQWDEOH�\�HVWD� GLIHUHQFLD� QR� VH� FRQVLGHUH� GHILQLWLYD� VH� SURFHGHUi� D� GRWDU� XQD�SURYLVLyQ��

6L� ODV� FDXVDV� TXH�PRWLYDQ� OD� GRWDFLyQ� GHVDSDUHFHQ�� VH� GHEHUi� DQXODU� HO�LPSRUWH�SURYLVLRQDGR��
�� 3pUGLGDV� GH� FDUiFWHU� LUUHYHUVLEOH� HQ� HO� LQPRYLOL]DGR�� 6L� VH� SURGXFH� XQD�GLVPLQXFLyQ� GH� YDORU� GH� FDUiFWHU� LUUHYHUVLEOH� \� GLVWLQWD� GH� OD� DPRUWL]DFLyQ�VLVWHPiWLFD�VH�SURFHGHUi�D�FRUUHJLU�OD�YDORUDFLyQ�GHO�ELHQ�FRUUHVSRQGLHQWH��FRQWDELOL]DQGR� OD� SpUGLGD� FRPR� JDVWR� GHO� HMHUFLFLR� \� SURYRFDQGR� XQD�FRUUHFFLyQ�GHO�YDORU�DPRUWL]DEOH�GHO�ELHQ��
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�� 5HYDORUL]DFLRQHV��&RQ�FDUiFWHU�JHQHUDO�QR�VHUi�DGPLVLEOH�OD�UHYDORUL]DFLyQ�GH� ORV� ELHQHV� TXH� FRPSRQHQ� HO� LQPRYLOL]DGR�� H[FHSFLRQDOPHQWH� SRGUiQ�UHYDORUL]DUVH�GLFKRV�ELHQHV�FXDQGR�XQD�QRUPD�FRQ�UDQJR�VXILFLHQWH�DVt� OR�DXWRULFH�\�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�GLFKD�QRUPD��
��� 1RUPDV�SDUWLFXODUHV�VREUH�LQPRYLOL]DGR�PDWHULDO��

(Q� SDUWLFXODU� VH� DSOLFDUiQ� ODV� QRUPDV� TXH� VH� H[SUHVDQ� FRQ� UHVSHFWR� D� ORV�ELHQHV�TXH�HQ�FDGD�FDVR�VH�LQGLFDQ��
D�� 6RODUHV�VLQ�HGLILFDU��6H�LQFOXLUiQ�HQ�VX�SUHFLR�GH�DGTXLVLFLyQ�ORV�JDVWRV�GH�DFRQGLFLRQDPLHQWR� FRPR� FLHUUHV�� PRYLPLHQWRV� GH� WLHUUDV�� REUDV� GH�VDQHDPLHQWR�\�GUHQDMH��DVt�FRPR�ORV�GH�GHUULER�GH�FRQVWUXFFLRQHV�FXDQGR�VHD�QHFHVDULR�SDUD�SRGHU�HMHFXWDU�REUDV�GH�QXHYD�SODQWD��\� WDPELpQ� ORV�JDVWRV�GH� LQVSHFFLyQ�\� OHYDQWDPLHQWR�GH�SODQRV�FXDQGR�VH� UHDOLFHQ�FRQ�FDUiFWHU�SUHYLR�D�VX�DGTXLVLFLyQ��
E�� &RQVWUXFFLRQHV�� )RUPDUiQ�SDUWH� GH�VX�SUHFLR�GH�DGTXLVLFLyQ�R� FRVWH�GH�SURGXFFLyQ�� DGHPiV� GH� WRGDV� DTXHOODV� LQVWDODFLRQHV� \� HOHPHQWRV� TXH�WHQJDQ�FDUiFWHU�GH�SHUPDQHQFLD��ODV�WDVDV�LQKHUHQWHV�D�OD�FRQVWUXFFLyQ�\�ORV�KRQRUDULRV�IDFXOWDWLYRV�GHO�SUR\HFWR�\�GLUHFFLyQ�GH�REUD��'HEHUi�ILJXUDU�SRU� VHSDUDGR� HO� YDORU� GHO� WHUUHQR� \� HO� GH� ORV� HGLILFLRV� \� RWUDV�FRQVWUXFFLRQHV��
F�� ,QVWDODFLRQHV� WpFQLFDV��PDTXLQDULD� \� XWLOODMH��6X� YDORUDFLyQ� FRPSUHQGHUi�WRGRV� ORV� JDVWRV� DGLFLRQDOHV� TXH� VH� SURGX]FDQ� KDVWD� VX� SXHVWD� HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR��\�HQ�VX�FDVR��HO� WUDQVSRUWH�� ORV�VHJXURV��GHUHFKRV�DUDQFHODULRV��\�RWURV�VLPLODUHV��
G�� /RV� XWHQVLOLRV� \� KHUUDPLHQWDV� LQFRUSRUDGRV� D� HOHPHQWRV� PHFiQLFRV� VH�VRPHWHUiQ�D�ODV�QRUPDV�YDORUDWLYDV�\�GH�DPRUWL]DFLyQ�DSOLFDEOHV�D�GLFKRV�HOHPHQWRV��

&RQ�FDUiFWHU�JHQHUDO�� ORV�XWHQVLOLRV�\�KHUUDPLHQWDV�TXH�QR� IRUPHQ�SDUWH�GH�XQD�PiTXLQD�\�FX\R�SHUtRGR�GH�XWLOL]DFLyQ�VH�HVWLPH�QR�VXSHULRU�D�XQ�DxR�� GHEHQ� FDUJDUVH� FRPR� JDVWR� GHO� HMHUFLFLR�� 6L� HO� SHUtRGR� GH� VX�XWLOL]DFLyQ� IXHVH� VXSHULRU� D� XQ� DxR�� VH� UHFRPLHQGD�� SRU� UD]RQHV� GH�IDFLOLGDG�RSHUDWLYD��HO�SURFHGLPLHQWR�GH�UHJXODUL]DFLyQ�DQXDO��PHGLDQWH�VX�UHFXHQWR� ItVLFR�� ODV� DGTXLVLFLRQHV� VH� DGHXGDUiQ� D� OD� FXHQWD� GH�LQPRYLOL]DGR��UHJXODUL]DQGR�DO� ILQDO�GHO�HMHUFLFLR��HQ�IXQFLyQ�GHO� LQYHQWDULR�SUDFWLFDGR��FRQ�EDMD�UD]RQDEOH�SRU�GHPpULWR��
/DV� SODQWLOODV� \� ORV� PROGHV� XWLOL]DGRV� FRQ� FDUiFWHU� SHUPDQHQWH� HQ�IDEULFDFLRQHV� GH� VHULH� GHEHQ� IRUPDU� SDUWH� GHO� LQPRYLOL]DGR� PDWHULDO��FDOFXOiQGRVH�VX�GHSUHFLDFLyQ�VHJ~Q�HO�SHUtRGR�GH�YLGD�~WLO�TXH�VH�HVWLPH��/RV�PROGHV�XWLOL]DGRV�SDUD�IDEULFDFLRQHV�DLVODGDV��SRU�HQFDUJR��QR�GHEHQ�FRQVLGHUDUVH�FRPR�LQYHQWDULDEOHV��

H�� /RV� JDVWRV� UHDOL]DGRV� GXUDQWH� HO� HMHUFLFLR� FRQ� PRWLYR� GH� ODV� REUDV� \�WUDEDMRV� TXH� OD� HQWLGDG� OOHYD� D� FDER� SDUD� Vt�PLVPD� VH� FDUJDUiQ� HQ� ODV�FXHQWDV�TXH�FRUUHVSRQGDQ�GHO�JUXSR����/DV�FXHQWDV�GHO�VXEJUXSR����VH�
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FDUJDUiQ�� SRU� HO� LPSRUWH� GH� GLFKRV� JDVWRV�� FRQ� DERQR� D� OD� FXHQWD�FRUUHVSRQGLHQWH�GHO�VXEJUXSR�����
I�� /RV� FRVWHV� GH� UHQRYDFLyQ�� DPSOLDFLyQ� R� PHMRUD� GH� ORV� ELHQHV� GH�LQPRYLOL]DGR�PDWHULDO� VHUiQ� LQFRUSRUDGRV�DO�DFWLYR�FRPR�PD\RU�YDORU�GHO�ELHQ� HQ� OD� PHGLGD� TXH� VXSRQJDQ� XQ� DXPHQWR� GH� VX� FDSDFLGDG��SURGXFWLYLGDG� R� DODUJDPLHQWR� GH� VX� YLGD� ~WLO� \� VLHPSUH� TXH� VHD� SRVLEOH�FRQRFHU�R�HVWLPDU�UD]RQDEOHPHQWH�HO�YDORU�QHWR�GH�ORV�HOHPHQWRV�TXH��SRU�KDEHU�VLGR�VXVWLWXLGRV��GHEDQ�VHU�GDGRV�GH�EDMD�GHO�LQYHQWDULR��

��� ,QYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDO�H�LQYHUVLRQHV�JHVWLRQDGDV��
/RV� ELHQHV� DGTXLULGRV� R� FRQVWUXLGRV� SDUD� VHU� HQWUHJDGRV� DO� XVR� JHQHUDO� R�WUDQVIHULGRV� D� RWUD� HQWLGDG� ILJXUDUiQ� HQ� HO� DFWLYR�� KDVWD� HO� PRPHQWR� GH� VX�HQWUHJD�� SRU� VX� SUHFLR� GH� DGTXLVLFLyQ� R� FRVWH� GH� SURGXFFLyQ�� VLJXLHQGR� ORV�FULWHULRV� VHxDODGRV� SDUD� HO� LQPRYLOL]DGR� PDWHULDO�� 1R� REVWDQWH�� QR� VHUi� GH�DSOLFDFLyQ� OR� HVWDEOHFLGR� UHVSHFWR� D� GRWDFLyQ� GH� DPRUWL]DFLRQHV� \� GHPiV�FRUUHFFLRQHV�YDORUDWLYDV��

��� ,QPRYLOL]DGR�LQPDWHULDO��
/RV� GLYHUVRV� HOHPHQWRV� FRPSUHQGLGRV� HQ� HO� LQPRYLOL]DGR� LQPDWHULDO� VH�YDORUDUiQ�SRU�VX�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ��VH�DSOLFDUiQ�ORV�FULWHULRV� HVWDEOHFLGRV� SDUD� HO� LQPRYLOL]DGR� PDWHULDO� SRU� OR� TXH� UHVSHFWD� D� OD�GRWDFLyQ�GH�DPRUWL]DFLRQHV�\�GHPiV�FRUUHFFLRQHV�YDORUDWLYDV��VLQ�SHUMXLFLR�GH�OR�VHxDODGR�HQ�ODV�QRUPDV�VLJXLHQWHV�FRQ�UHVSHFWR�D�ORV�ELHQHV�\�GHUHFKRV�TXH�D�FRQWLQXDFLyQ�VH�LQGLFDQ��
D�� *DVWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��

(Q� DSOLFDFLyQ� GHO� SULQFLSLR� GH� SUXGHQFLD�� ORV� JDVWRV� GH� LQYHVWLJDFLyQ� \�GHVDUUROOR�KDQ�GH�FRQVLGHUDUVH�JDVWRV�GHO�HMHUFLFLR��
1R�REVWDQWH��DO�FLHUUH�GHO�HMHUFLFLR��SRGUiQ�DFWLYDUVH�FXDQGR�VH�FXPSODQ�WRGDV�ODV�FRQGLFLRQHV�VLJXLHQWHV��
�� TXH� H[LVWD� XQ� SUR\HFWR� HVSHFtILFR� SHUIHFWDPHQWH� LQGLYLGXDOL]DGR� \�FRQFUHWR��
�� TXH�VH�Gp�XQD�DVLJQDFLyQ��LPSXWDFLyQ�\�GLVWULEXFLyQ�WHPSRUDO�GH�ORV�FRVWHV�FODUDPHQWH�HVWDEOHFLGD��
�� TXH�� DGHPiV�� H[LVWDQ� PRWLYRV� IXQGDGRV� GHO� p[LWR� WpFQLFR� GHO�SUR\HFWR��
�� TXH� OD� UHQWDELOLGDG� HFRQyPLFR�FRPHUFLDO� GHO� PLVPR� HVWp�UD]RQDEOHPHQWH�DVHJXUDGD��
�� TXH�VH�HQFXHQWUH�DVHJXUDGD�OD�ILQDQFLDFLyQ�GHO�SUR\HFWR��
8QD�YH]�VH�KD\D�FRQVLGHUDGR�OD�UD]RQDELOLGDG�GH�OD�FDSLWDOL]DFLyQ�GH�ORV�JDVWRV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR�� ORV� FRVWHV� GHO� SUR\HFWR� VH�DPRUWL]DUiQ�GH�PDQHUD�VLVWHPiWLFD�\�D�OD�PD\RU�EUHYHGDG�SRVLEOH��VLQ�TXH�HQ� QLQJ~Q� FDVR� VREUHSDVH� HO� SOD]R� GH� �� DxRV� GHVGH� TXH� FRQFOX\D� HO�
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SUR\HFWR�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�TXH�KD\D�VLGR�FDSLWDOL]DGR��&XDQGR�ODV�FRQGLFLRQHV�GHO�SiUUDIR�DQWHULRU��TXH�MXVWLILFDQ�OD�FDSLWDOL]DFLyQ��GHMHQ�GH� FXPSOLUVH�� HO� VDOGR� TXH� SHUPDQH]FD� VLQ� DPRUWL]DU� GHEHUi� OOHYDUVH� D�SpUGLGDV��
E�� 3URSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��

(Q�OD�YDORUDFLyQ�TXH�GHEH�GDUVH�D�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��VH�VHJXLUi�HO�FULWHULR�JHQHUDO�GH�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ��(Q� HO� FDVR� GH� SDWHQWHV�� HVWRV� JDVWRV� YHQGUiQ� LQFUHPHQWDGRV� SRU� ORV�FRUUHVSRQGLHQWHV�DO�UHJLVWUR�\�IRUPDOL]DFLyQ�GH�ODV�PLVPDV��PLHQWUDV�TXH�HQ�HO�FDVR�GH�ORV�PRGHORV�GH�XWLOLGDG�VH�LQFRUSRUDUiQ�DGHPiV��ORV�FRVWHV�LPSXWDEOHV�D�OD�SURGXFFLyQ�GH�ODV�PXHVWUDV��
F�� $SOLFDFLRQHV�LQIRUPiWLFDV��

6H�LQFOXLUiQ�HQ�HO�DFWLYR�ORV�SURJUDPDV�GH�RUGHQDGRU��WDQWR�ORV�DGTXLULGRV�D� WHUFHURV� FRPR� ORV� HODERUDGRV� SRU� OD� SURSLD� HQWLGDG�� XWLOL]DQGR� ORV�PHGLRV�SURSLRV�GH�TXH�GLVSRQJD�\�~QLFDPHQWH�HQ�ORV�FDVRV�HQ�TXH�HVWp�SUHYLVWD�VX�XWLOL]DFLyQ�HQ�YDULRV�HMHUFLFLRV��
(Q�QLQJ~Q�FDVR�SRGUiQ� ILJXUDU�HQ�HO�DFWLYR� ORV�JDVWRV�GH�PDQWHQLPLHQWR�GH�OD�DSOLFDFLyQ�LQIRUPiWLFD��
/RV� FULWHULRV� D� DSOLFDU� HQ� OD� YDORUDFLyQ� GH� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV��VHUiQ�ORV�PLVPRV�TXH�VH�KDQ�H[SXHVWRV�DQWHULRUPHQWH�SDUD�ORV�JDVWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��

G�� 'HUHFKRV�VREUH�ELHQHV�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR�ILQDQFLHUR��
&XDQGR�GH� ORV� WpUPLQRV�GHO� H[SHGLHQWH�DGPLQLVWUDWLYR�GH�FRQWUDWDFLyQ�R�GH�ODV�FRQGLFLRQHV�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR�ILQDQFLHUR�VH�GHGX]FD�OD�YROXQWDG� GH� HMHUFHU� OD� RSFLyQ� GH� FRPSUD�� ORV� GHUHFKRV� GHULYDGRV� GH�GLFKRV�FRQWUDWRV�VH�FRQWDELOL]DUiQ�FRPR�DFWLYRV� LQPDWHULDOHV�SRU�HO�YDORU�DO� FRQWDGR� GHO� ELHQ�� GHELHQGR� UHIOHMDU� LJXDOPHQWH� OD� GHXGD� WRWDO� SRU� ODV�FXRWDV�PiV�OD�RSFLyQ�GH�FRPSUD��
/D�GLIHUHQFLD�HQWUH�DPERV�LPSRUWHV��FRQVWLWXLGD�SRU�ORV�JDVWRV�ILQDQFLHURV�GH� OD� RSHUDFLyQ�� VH� FRQWDELOL]DUi� FRPR� JDVWRV� D� GLVWULEXLU� HQ� YDULRV�HMHUFLFLRV��
/RV� GHUHFKRV� UHJLVWUDGRV� FRPR� DFWLYRV� LQPDWHULDOHV� VHUiQ� DPRUWL]DGRV��HQ�VX�FDVR��DWHQGLHQGR�D�OD�YLGD�~WLO�GHO�ELHQ�REMHWR�GHO�FRQWUDWR��&XDQGR�VH�HMHUFLWH�OD�RSFLyQ�GH�FRPSUD��HO�YDORU�GH�ORV�GHUHFKRV�UHJLVWUDGRV�\�VX�FRUUHVSRQGLHQWH� DPRUWL]DFLyQ� DFXPXODGD� VH� GDUi� GH� EDMD� HQ� FXHQWDV��SDVDQGR�D�IRUPDU�SDUWH�GHO�YDORU�GHO�ELHQ�DGTXLULGR��
/RV�JDVWRV�D�GLVWULEXLU�HQ�YDULRV�HMHUFLFLRV�VH� LPSXWDUiQ�D� UHVXOWDGRV�GH�DFXHUGR�FRQ�XQ�FULWHULR�ILQDQFLHUR��
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;�� 3DWULPRQLR�3~EOLFR�GHO�6XHOR��
$�ORV�ELHQHV�\�GHUHFKRV�LQFOXLGRV�HQ�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR�OHV�VHUiQ�GH�DSOLFDFLyQ�ORV�FULWHULRV�GH�YDORUDFLyQ�GH�ORV�ELHQHV�GHO�LQPRYLOL]DGR�PDWHULDO��

��� *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��
F�� *DVWRV� GH� SULPHU� HVWDEOHFLPLHQWR�� 6H� YDORUDUiQ� SRU� VX� SUHFLR� GH�DGTXLVLFLyQ�R�VX�FRVWH�GH�SURGXFFLyQ��

(VWRV�JDVWRV�GHEHUiQ�LPSXWDUVH�D�UHVXOWDGRV�GXUDQWH�HO�SOD]R�GH�YLJHQFLD�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR�R�GH�VX�XVR�SUHYLVWR��
G�� 2WURV�JDVWRV�DPRUWL]DEOHV��6H�YDORUDUiQ�SRU�VX�SUHFLR�GH�DGTXLVLFLyQ�R�VX�FRVWH�GH�SURGXFFLyQ��

(VWRV�JDVWRV�GHEHUiQ�LPSXWDUVH�D�UHVXOWDGRV�GXUDQWH�HO�SOD]R�GH�YLJHQFLD�GHO�FRQWUDWR�TXH�ORV�RULJLQH��
��� 9DORUHV�QHJRFLDEOHV��

��� 9DORUDFLyQ��
/RV�YDORUHV�QHJRFLDEOHV�FRPSUHQGLGRV�HQ�ORV�JUXSRV���y����VHDQ�GH�UHQWD�ILMD�R�YDULDEOH��VH�YDORUDUiQ�HQ�JHQHUDO�SRU�VX�SUHFLR�GH�DGTXLVLFLyQ�HQ�HO�PRPHQWR�GH�OD�VXVFULSFLyQ�R�FRPSUD��
6H� HQWHQGHUi� SRU� SUHFLR� GH� DGTXLVLFLyQ� HO� WRWDO� VDWLVIHFKR� R� TXH� GHED�VDWLVIDFHUVH�SRU� OD�DGTXLVLFLyQ�� LQFOXLGRV� ORV�JDVWRV� LQKHUHQWHV�D� OD�RSHUDFLyQ��6H�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV��
D�� 6H� LQFOXLUi� GHQWUR� GHO� SUHFLR� GH� DGTXLVLFLyQ� HO� LPSRUWH� GH� ORV� GHUHFKRV�SUHIHUHQWHV�GH�VXVFULSFLyQ��
E�� (O� LPSRUWH� GH� ORV� GLYLGHQGRV� GHYHQJDGRV� R� GH� ORV� LQWHUHVHV�� H[SOtFLWRV�GHYHQJDGRV�\�QR�YHQFLGRV�HQ�HO�PRPHQWR�GH�OD�FRPSUD��QR�IRUPDUi�SDUWH�GHO�SUHFLR�GH�DGTXLVLFLyQ��'LFKRV�GLYLGHQGRV�H�LQWHUHVHV�VH�FRQWDELOL]DUiQ�HQ�U~EULFDV�HVSHFtILFDV�GH�DFXHUGR�FRQ�VX�YHQFLPLHQWR��
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$� HVWRV� HIHFWRV�� VH� HQWHQGHUi� SRU� �LQWHUHVHV� H[SOtFLWRV�� DTXHOORV�UHQGLPLHQWRV�TXH�QR�IRUPHQ�SDUWH�GHO�YDORU�GH�UHHPEROVR��
F�� (Q� HO� FDVR� GH� YHQWD� GH� GHUHFKRV� SUHIHUHQWHV� GH� VXVFULSFLyQ� R�VHJUHJDFLyQ�GH� ORV�PLVPRV�SDUD�HMHUFLWDUORV��HO� LPSRUWH�GHO�FRVWH�GH� ORV�GHUHFKRV�GLVPLQXLUi� HO� SUHFLR� GH�DGTXLVLFLyQ� GH� ORV� UHVSHFWLYRV� YDORUHV��3DUD�HO�FiOFXOR�GH�GLFKR�FRVWH�VH�XWLOL]DUi�XQ�FULWHULR�R�IyUPXOD�YDORUDWLYD�GH� JHQHUDO� DFHSWDFLyQ� \� HQ� DUPRQtD� FRQ� HO� SULQFLSLR� GH� SUXGHQFLD�� DO�PLVPR� WLHPSR�� VH� UHGXFLUi� SURSRUFLRQDOPHQWH� HO� LPSRUWH� GH� ODV�FRUUHFFLRQHV�YDORUDWLYDV��
&XDQGR� VH� WUDWH� GH� YDORUHV� DGTXLULGRV� D� WtWXOR� JUDWXLWR�� VH� DFXGLUi� SDUD�GHWHUPLQDU�HO�YDORU�GH�DGTXLVLFLyQ�D�XQD�SUXGHQWH�YDORUDFLyQ�GH� ORV� WtWXORV�HQ�IXQFLyQ�GH�VX�SUHYLVLEOH�YDORU�GH�PHUFDGR��6L�ORV�WtWXORV�FRWL]DQ�HQ�XQ�PHUFDGR�VHFXQGDULR� RUJDQL]DGR� VH� WRPDUi� FRPR� YDORU� GH� DGTXLVLFLyQ� OD� FRWL]DFLyQ�PHGLD� GHO� WULPHVWUH� DQWHULRU� D� OD� IHFKD� GH� DGTXLVLFLyQ� R� OD� ~OWLPD� FRWL]DFLyQ�DQWHULRU�D�OD�IHFKD�GH�DGTXLVLFLyQ�VL�pVWD�HV�LQIHULRU��6L�ORV�WtWXORV�QR�FRWL]DQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RUJDQL]DGR�VH�DFXGLUi�DO�YDORU�HVWDEOHFLGR�SRU�SHULWRV�WDVDGRUHV�� FRQ� DUUHJOR� D� SURFHGLPLHQWRV� UDFLRQDOHV� DGPLWLGRV� HQ� OD� SUiFWLFD��FRQ�XQ�FULWHULR�GH�SUXGHQFLD��
(Q� WRGR� FDVR�� GHEHUi� DSOLFDUVH� HO� PpWRGR� GHO� SUHFLR� PHGLR� R� FRVWH� PHGLR�SRQGHUDGR� SRU� JUXSRV� KRPRJpQHRV�� HQWHQGLpQGRVH� SRU� JUXSRV� KRPRJpQHRV�GH�YDORUHV�ORV�TXH�WLHQHQ�LJXDOHV�GHUHFKRV��
��� &RUUHFFLRQHV�YDORUDWLYDV��
/RV� YDORUHV� QHJRFLDEOHV� DGPLWLGRV� D� FRWL]DFLyQ� HQ� XQ� PHUFDGR� VHFXQGDULR�RUJDQL]DGR� VH� FRQWDELOL]DUiQ�� DO�PHQRV� DO� ILQDO� GHO� HMHUFLFLR�� SRU� HO� SUHFLR� GH�DGTXLVLFLyQ�R�HO�GH�PHUFDGR�VL�pVWH�IXHVH�LQIHULRU�D�DTXpO��(Q�HVWH�~OWLPR�FDVR��GHEHUiQ� GRWDUVH� ODV� SURYLVLRQHV� QHFHVDULDV� SDUD� UHIOHMDU� OD� GHSUHFLDFLyQ�H[SHULPHQWDGD��
(O�SUHFLR�GH�PHUFDGR�VHUi�HO�LQIHULRU�GH�ORV�GRV�VLJXLHQWHV��FRWL]DFLyQ�PHGLD�HQ�XQ� PHUFDGR� VHFXQGDULR� RUJDQL]DGR� FRUUHVSRQGLHQWH� DO� ~OWLPR� WULPHVWUH� GHO�HMHUFLFLR�� FRWL]DFLyQ� GHO� GtD� GHO� FLHUUH� GHO� HMHUFLFLR� R� HQ� VX� GHIHFWR� OD� GHO�LQPHGLDWR�DQWHULRU��
1R� REVWDQWH� OR� DQWHULRU�� FXDQGR� H[LVWDQ� LQWHUHVHV�� LPSOtFLWRV� R� H[SOtFLWRV��GHYHQJDGRV� \� QR� YHQFLGRV� DO� ILQDO� GHO� HMHUFLFLR�� ORV� FXDOHV� GHEHUiQ� HVWDU�FRQWDELOL]DGRV�HQ�HO�DFWLYR��OD�FRUUHFFLyQ�YDORUDWLYD�VH�GHWHUPLQDUi�FRPSDUDQGR�GLFKR�SUHFLR�GH�PHUFDGR�FRQ�OD�VXPD�GHO�SUHFLR�GH�DGTXLVLFLyQ�GH�ORV�YDORUHV�\�GH�ORV�LQWHUHVHV�GHYHQJDGRV�\�QR�YHQFLGRV�DO�FLHUUH�GHO�HMHUFLFLR��
7UDWiQGRVH�GH�YDORUHV�QHJRFLDEOHV�QR�DGPLWLGRV�D� FRWL]DFLyQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RUJDQL]DGR�ILJXUDUiQ�HQ�HO�EDODQFH�SRU�VX�SUHFLR�GH�DGTXLVLFLyQ��1R�REVWDQWH��FXDQGR�HO�SUHFLR�GH�DGTXLVLFLyQ�VHD�VXSHULRU�DO� LPSRUWH�TXH� UHVXOWH�GH�DSOLFDU�FULWHULRV�YDORUDWLYRV�UDFLRQDOHV�DGPLWLGRV�HQ�OD�SUiFWLFD��VH�GRWDUi�OD�FRUUHVSRQGLHQWH�SURYLVLyQ�SRU� OD�GLIHUHQFLD�H[LVWHQWH��$�HVWRV�HIHFWRV��FXDQGR�VH� WUDWH�GH�SDUWLFLSDFLRQHV�HQ�FDSLWDO��VH� WRPDUi�HO�YDORU� WHyULFR�FRQWDEOH�TXH��FRUUHVSRQGD�D�GLFKDV�SDUWLFLSDFLRQHV��FRUUHJLGR�HQ�HO�LPSRUWH�GH�ODV�SOXVYDOtDV�
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WiFLWDV�H[LVWHQWHV�HQ�HO�PRPHQWR�GH�OD�DGTXLVLFLyQ�\�TXH�VXEVLVWDQ�HQ�HO�GH�OD�YDORUDFLyQ�SRVWHULRU��
(Q� HO� FDVR� GH� SDUWLFLSDFLRQHV� HQ� FDSLWDO� TXH� WHQJDQ� HO� FDUiFWHU� GH�SHUPDQHQWHV�� \� TXH� VXSRQJDQ� XQ� SRUFHQWDMH� VLJQLILFDWLYR� GH� SDUWLFLSDFLyQ�� OD�GRWDFLyQ� GH�SURYLVLRQHV� VH� UHDOL]DUi� DWHQGLHQGR�D� OD� HYROXFLyQ�GH� ORV� IRQGRV�SURSLRV� GH� OD� VRFLHGDG� SDUWLFLSDGD� DXQTXH� VH� WUDWH� GH� YDORUHV� QHJRFLDEOHV�DGPLWLGRV�D�FRWL]DFLyQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RUJDQL]DGR��

��� &UpGLWRV�\�GHPiV�GHUHFKRV�D�FREUDU�QR�SUHVXSXHVWDULRV��
6H� UHJLVWUDUiQ�SRU�HO� LPSRUWH�HQWUHJDGR��(Q�HO� FDVR�GH�FUpGLWRV�� OD�GLIHUHQFLD�HQWUH� GLFKR� LPSRUWH� \� HO� QRPLQDO� GH� ORV� FUpGLWRV� GHEHUi� FRPSXWDUVH� FRPR�LQJUHVR�SRU�LQWHUHVHV�HQ�HO�HMHUFLFLR�HQ�TXH�VH�GHYHQJXHQ��VLJXLHQGR�XQ�FULWHULR�ILQDQFLHUR�\�UHFRQRFLpQGRVH�HO�FUpGLWR�SRU�LQWHUHVHV�HQ�HO�DFWLYR��
/RV� FUpGLWRV� SRU� YHQWD� GH� LQPRYLOL]DGR� VH� YDORUDUiQ� SRU� HO� SUHFLR� GH� YHQWD��H[FOXLGRV� HQ� WRGR� FDVR� ORV� LQWHUHVHV� LQFRUSRUDGRV� DO� QRPLQDO� GHO� FUpGLWR�� ORV�FXDOHV�VHUiQ�LPSXWDGRV�FRPR�VH�LQGLFD�HQ�HO�SiUUDIR�DQWHULRU��
/RV� LQWHUHVHV� GHYHQJDGRV� \� QR� YHQFLGRV� ILJXUDUiQ�HQ� FXHQWDV� GH� FUpGLWR� GHO�JUXSR���y���HQ�IXQFLyQ�GH�VX�YHQFLPLHQWR��
6H� UHJLVWUDUiQ� HQ� GLFKDV� SDUWLGDV� GH� FUpGLWR� ORV� LQWHUHVHV� LPSOtFLWRV� TXH� VH�GHYHQJXHQ��FRQ�DUUHJOR�D�XQ�FULWHULR�ILQDQFLHUR��FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�DGTXLVLFLyQ�GH�ORV�YDORUHV�QHJRFLDEOHV��
'HEHUiQ�SUDFWLFDUVH�ODV�FRUUHFFLRQHV�GH�YDORU�TXH�SURFHGDQ��GRWiQGRVH��HQ�VX�FDVR�� ODV� FRUUHVSRQGLHQWHV�SURYLVLRQHV��SDUD� UHIOHMDU� ODV�SRVLEOHV� LQVROYHQFLDV�TXH�VH�SUHVHQWHQ�FRQ�UHVSHFWR�DO�FREUR�GH�ORV�DFWLYRV�GH�TXH�VH�WUDWH��

���� 'LIHUHQFLDV�GH�FDPELR�HQ�PRQHGD�H[WUDQMHUD��
��� ,QPRYLOL]DGR�PDWHULDO�H�LQPDWHULDO��
&RPR�QRUPD�JHQHUDO�VX�FRQYHUVLyQ�HQ�PRQHGD�QDFLRQDO�VH�KDUi�DSOLFDQGR�DO�SUHFLR�GH�DGTXLVLFLyQ�R�DO�FRVWH�GH�SURGXFFLyQ�HO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�HQ�TXH�ORV�ELHQHV�VH�KXELHVHQ�LQFRUSRUDGR�DO�SDWULPRQLR��
/DV�FRUUHFFLRQHV�YDORUDWLYDV�GHO�LQPRYLOL]DGR�GHEHUiQ�FDOFXODUVH��FRPR�QRUPD�JHQHUDO��VREUH�HO�LPSRUWH�UHVXOWDQWH�GH�DSOLFDU�HO�SiUUDIR�DQWHULRU��
����������������������������������������������������������������������������������������������������������������������������
��� 9DORUHV�GH�UHQWD�YDULDEOH��
6X�FRQYHUVLyQ�HQ�PRQHGD�QDFLRQDO�VH�KDUi�DSOLFDQGR�DO�SUHFLR�GH�DGTXLVLFLyQ�HO� WLSR� GH� FDPELR� YLJHQWH� HQ� OD� IHFKD� HQ� TXH� GLFKRV� YDORUHV� VH� KXELHUDQ�LQFRUSRUDGR�DO�SDWULPRQLR��
6H�GHEHUi�GRWDU�SURYLVLyQ�FXDQGR�OD�YDORUDFLyQ�DVt�REWHQLGD�H[FHGD�GHO�SUHFLR�TXH�ORV�YDORUHV�WXYLHUDQ�HQ�HO�PHUFDGR�HQ�OD�IHFKD�GH�FLHUUH��6L�GLFKR�SUHFLR�GH�PHUFDGR�HVWi�ILMDGR�HQ�PRQHGD�GLVWLQWD�GHO�HXUR�VH�DSOLFDUi�SDUD�VX�FRQYHUVLyQ�HQ�PRQHGD�QDFLRQDO�HO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�UHIHULGD�IHFKD��
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��� 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��
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