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0DWHULDO�'LVSRQLEOH
0DQXDO�)XQFLRQDO� 6H�GHVFULEHQ�ORV
SULQFLSDOHV�SXQWRV�\�SURFHVRV�GHO�VLVWHPD��6H
HQWUHJD�FRSLD�LPSUHVD�\�VH�HQFXHQWUD
GLVSRQLEOH�HQ�HO�&'�
3UHVHQWDFLyQ�GHO�VLVWHPD�0DWHULDO�SDUD
GLFWDU�FXUVR�HQ�FDGD�8QLYHUVLGDG

&'�,QVWDODFLyQ� 'LVFR�SDUD�OD�LQVWDODFLyQ
GHO�VLVWHPD�\�SDUD�DFFHGHU�DO�UHVWR�GHO
PDWHULDO��PDQXDO�\�SUHVHQWDFLyQ��
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2%-(7,92�*(1(5$/

2EMHWLYR�3ULQFLSDO

$GPLQLVWUDU�OD�LQIRUPDFLyQ
FRUUHVSRQGLHQWH�D�ORV

DOXPQRV�\�HO�GHVHPSHxR
DFDGpPLFR�GH�ORV�PLVPRV�

� $VHJXUDU�HO�GHVDUUROOR�GH� OD�JHVWLyQ�DFDGpPLFD�GH� ODV�XQLYHUVLGDGHV�\�VXV�XQLGDGHV��PH�GLDQWH� XQ�VLVWHPD�TXH� UHJLVWUH� WRGDV� ODV�DFWLYLGDGHV�DFDGpPLFDV�GH� OD� XQLYHUVLGDG� FRPRDSR\R�GH�ODV�DFFLRQHV�RSHUDWLYDV�\�GH�WRPD�GH�GHFLVLRQHV��SDUD�SURGXFLU�GDWRV�DFDGpPLFRVFRQ�GLYHUVR�GHVWLQR�
� /OHYDU� OD�DGPLQLVWUDFLyQ�GH�DOXPQRV�GH� IRUPD�HILFLHQWH��RUGHQDGD�\�VHJXUD�GHVGH�TXH� LQ�JUHVD�FRPR�DVSLUDQWH�KDVWD�OD�REWHQFLyQ�GH�VX�GLSORPD�\�OD�LQWHUDFFLyQ�FRQ�ORV�HJUHVDGRV�(O�VLVWHPD�GHEHUi�EULQGDU�LQIRUPDFLyQ�FRQILDEOH��FRPSOHWD��VHJXUD�\�RSRUWXQD�SDUD�OD�WRPDGH�GHFLVLRQHV�WiFWLFDV�\�HVWUDWpJLFDV�
� (O�VLVWHPD� WLHQH�FRPR�PLVLyQ�DGPLQLVWUDU� OD� LQIRUPDFLyQ�FRUUHVSRQGLHQWH�DO�6LVWHPD�$FD�GpPLFR�GH�OD�8QLYHUVLGDG�\�SHUVLJXH�ORV�VLJXLHQWHV�REMHWLYRV�EiVLFRV�

Ã %DVH�GH�'DWRV�~QLFD��/D�DFWXDOL]DFLyQ��UHJLVWUR�\�FRQVXOWD�GH�LQIRUPDFLyQ�TXH�VH�HQ�FXHQWUD�HQ�XQD�~QLFD�EDVH�GH�GDWRV�
Ã &DSWXUD�\�FRQVXOWD�GH�GDWRV�HQ�IRUPD�GHVFHQWUDOL]DGD��3HUPLWH�D�ORV�DOXPQRV�UHDOL�]DU�GHWHUPLQDGDV�RSHUDWRULDV�\�OD�FRQVXOWD�GH�VX�VLWXDFLyQ�DFDGpPLFD�
Ã ,QFRUSRUDFLyQ�GH�FRQWUROHV�DXWRPDWL]DGRV��3HUPLWH�OD�GLVPLQXFLyQ�GH�OD�FDUJD�GHWUDEDMR�UHVSHFWR�GH�FRQWUROHV�TXH�VH�UHDOL]DQ�HQ�IRUPD�PDQXDO�
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� 6LPSOLFDU�ORV�SURFHVRV�GH
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� $XWRPDWL]DU�FRQWUROHV�GH
FRUUHODWLYLGDGHV�\�DVLVWHQFLD
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15HJLVWUR�GH�,QVFULSFLyQ�\�5HLQVFULSFLyQ�HQFDUUHUDV��FXUVDGDV�\�H[iPHQHV�
15HJLVWUR�GH�HTXLYDOHQFLDV�\�H[iPHQHV�UHQGLGRV�
1$VLJQDFLyQ�GH�'RFHQWHV�D�&XUVRV�\�&DUUHUDV�
10DQHMR�GH�LQIRUPDFLyQ�GH�3ODQHV�GH�(VWXGLR�HTXLYDOHQFLDV�\�FRUUHODWLYLGDGHV�
1(PLVLyQ�GH�7tWXORV�\�'LSORPDV�

4XH�VHUYLFLRV�EULQGD�HO
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16HJXLPLHQWR�GH�(JUHVDGRV�
1$VLJQDFLyQ�GH�$XODV�
1&RQH[LyQ�UHPRWD�YtD�,QWHUQHW�
17HUPLQDOHV�GH�$XWRJHVWLyQ�
1&RQWUROHV�3DUDPHWUL]DEOHV�

� 5HFHSFLyQ��SURFHVDPLHQWR�\�SURGXFFLyQ�GH�LQIRUPDFLyQ�UHIHULGD�D�ORV�DOXPQRV��HQ�IXQFLyQGH�FDGD�XQD�GH�VXV�SRVLEOHV�VLWXDFLRQHV�
� $VLJQDFLyQ�GH�GRFHQWHV�D�FXUVRV��FDUUHUDV�\�GLYHUVDV�IXQFLRQHV�DFDGpPLFDV�
� 3URFHVDPLHQWR�GH�GDWRV� UHIHULGRV�D�SODQHV�GH�HVWXGLR�YLJHQWHV�R�DQWHULRUHV��VLVWHPDV�GHHTXLYDOHQFLDV��FRUUHODWLYLGDGHV��HWF�
� $SOLFDFLyQ�GH� UHFXUVRV� \� GH� LQIUDHVWUXFWXUD�QHFHVDULDV�SDUD� ODV�GLVWLQWDV�DFWLYLGDGHV�DFD�GpPLFDV�FRPR�SRU�HMHPSOR�OD�DVLJQDFLyQ�GH�DXODV�
� *HVWLyQ�GH�VROLFLWXG�\�HPLVLyQ�GH�WtWXORV�\�VHJXLPLHQWR�GHO�HJUHVDGR�
� 3UHVWDFLyQ�GH�VHUYLFLRV�D�ORV�XVXDULRV�D�WUDYpV�GH�GLVWLQWDV�LQWHUIDVHV�

Ã *HVWLyQ��(V�OD�LQWHUIDVH�TXH�XWLOL]D�HO�SHUVRQDO�SHUWHQHFLHQWH�D�ODV�GLVWLQWDV�8QLGD�GHV�$FDGpPLFDV�
Ã $XWRJHVWLyQ��/H�SHUPLWH�D�ORV�DOXPQRV�UHDOL]DU�GLVWLQWRV�WUiPLWHV�D�WUDYpV�GH�XQDYHQWDQLOOD�HOHFWUyQLFD�R�WHUPLQDO�GH�DXWRJHVWLyQ�
Ã ,QWHUQHW��%ULQGD� OD�PLVPD�IXQFLRQDOLGDG�GH�$XWRJHVWLyQ�SHUR�HO� DOXPQR�DFFHGH�DWUDYpV�GH�,QWHUQHW�
Ã (FyIRQR��%ULQGD�OD�PLVPD�IXQFLRQDOLGDG�GH�$XWRJHVWLyQ�SHUR�HO�DFFHVR�VH�UHDOL]D�DWUDYpV� GH� XQ� WHOpIRQR� FRQ� WRQRV�� /D� VROXFLyQ� GH� KDUGZDUH� SDUD� HVWD� LQWHUIDVH� ODUHDOL]y�XQD�HPSUHVD�SULYDGD�
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8QLGDG�$FDGpPLFD ,QWHUQHW

$XWRJHVWLyQ(FyIRQR

%DVH�GH�'DWRV
$OXPQRV

6,8�*8$5$1,

� (O�VLVWHPD�SHUPLWH�PHMRUDU�HO�WUDWDPLHQWR�GH� OD� LQIRUPDFLyQ�\� �DJLOL]DU� ORV�PHFDQLVPRV�GHJHVWLyQ�DFDGpPLFD�
� 3RU�RWUR� ODGR� OD� LQVWDODFLyQ�HQ� ODV�XQLGDGHV�DFDGpPLFDV�SHUPLWH�KRPRJHQHL]DU� ORV�SURFH�GLPLHQWRV�GH�ODV�PLVPDV��/RV�DVSHFWRV�UHOHYDQWHV�GH�OD�LPSOHPHQWDFLyQ�GHO�VLVWHPD�VRQ�

Ã $OLJHUDU�ORV�WUiPLWHV�DFDGpPLFRV�HYLWDQGR�OD�FDUJD�EXURFUiWLFD��VLQ�SHUGHU�HO�FRQWURO�GHORV�PLVPRV�
Ã %ULQGDU�D�ODV�DXWRULGDGHV�HQFDUJDGDV�GH�OD�FRQGXFFLyQ��KHUUDPLHQWDV�GH�FRQWURO�VREUHHO�PDQHMR�GH�OD�JHVWLyQ�DFDGpPLFD�
Ã 3HUPLWLU�D�ORV�WRPDGRUHV�GH�GHFLVLRQHV�RSHUDWLYDV��WiFWLFDV�\�HVWUDWpJLFDV�FRQWDU�FRQ�ODLQIRUPDFLyQ�HQ�HO�PRPHQWR�\�OXJDU�RSRUWXQR�
Ã )RPHQWDU�HO�WUDEDMR�HQ�HTXLSR��HVWDEOHFLHQGR�XQ�IOXMR�GH�RSHUDFLRQHV�HQWUH�ORV�GLVWLQWRVVHFWRUHV�
Ã &DUJD�GH�GDWRV�HQ� OD� IXHQWH�GH� LQIRUPDFLyQ��HYLWDQGR�GH�HVWD�PDQHUD� ORV�HUURUHV�SRUSDVRV�VXFHVLYRV�HQ�IRUPD�PDQXDO�
Ã 3RVLELOLGDG�GH�FRQVXOWD�\�YDOLGDFLyQ�GH�ORV�GDWRV�LQJUHVDGRV�
Ã )DFLOLWDU� OD�REWHQFLyQ� GH� LQIRUPDFLyQ�SDUD� OD� JHVWLyQ� GH� VHFUHWDUtD� DFDGpPLFD� \� RWURVGDWRV�GH�LQWHUpV�JHQHUDO�SDUD�ORV�DOXPQRV�



������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������6,8���*8$5$1Ì

&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$���'(����

68%6,67(0$6

6XEVLVWHPDV

6,8���*8$5$1,

(VWDGtVWLFDV
�*HQHUDOHV

,QIRUPDFLyQ
*HUHQFLDO

*HVWLyQ�
GH�$XODV

*HVWLyQ�GH
�(TXLYDOHQFLDV

*HVWLyQ�GH
�&XUVDGD

*HVWLyQ�GH
�0DWULFXOD

*HVWLyQ�GH
�(JUHVDGRV

*HVWLyQ�GH�
&DUUHUDV�\�3ODQHV
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� &XDQGR�VH�GHILQH�XQD�FDUUHUD�VH�LQJUHVDQ�GDWRV�EiVLFRV�GH�OD�PLVPD�2SHUDFLyQ�FDU�������
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$'0,1,675$&,Ï1�'(�0$7(5,$6

(Q�HO�VLVWHPD�ODV�PDWHULDV�SHUWHQHFHQ�D�OD�8QLGDG�$FDGpPLFD�\�SXHGHQ�GLFWDUVH�HQ�XQD�R�YD�ULDV�FDUUHUDV��(V�QHFHVDULR�SULPHUR�GHILQLU�ODV�PDWHULDV�TXH�OXHJR�VH�UHODFLRQDUiQ�FRQ�ODV�UHV�SHFWLYDV�FDUUHUDV�IRUPDQGR�SODQHV�GH�HVWXGLRV�

8QLGDG�
$FDGpPLFD

&DUUHUD

3ODQ�GH�
(VWXGLR

0DWHULD

0DWHULDV��&DUUHUDV�\�3ODQ�GH�(VWXGLR

� 5(48,6,726�35(9,26� 3DUD� OD�FUHDFLyQ�GH� ODV�PDWHULDV�FRUUHVSRQGLHQWHV�D�XQD�FDUUHUD�HVQHFHVDULR�GHILQLU�
Ã 3HUtRGR�GH�GLFWDGR�2SHUDFLyQ�XD���������(O�XVR�GH�HVWH�GDWR�HV�RSFLRQDO� \�D�FULWHULRGH�OD�8QLGDG�$FDGpPLFD�(O�SHUtRGR�GH�GLFWDGR�TXH�VH�GHILQD�HQ�HVWH�PRPHQWR�HV�HO�TXH�VH�VXJLHUH�SRU�GHIHFWRDO�DUPDU�XQ�SODQ�\�SXHGH�VHU�PRGLILFDGR�HQ�HVH�SXQWR�
Ã $TXHOODV� 8QLGDGHV� $FDGpPLFDV� TXH� XWLOLFHQ� HO� FRQFHSWR� GH� GHSDUWDPHQWR�2SHUDFLyQXD��������GHEHQ�GHILQLUOR�

� &XDQGR�VH�GHILQH�XQD�PDWHULD�VH�LQJUHVDQ�GDWRV�EiVLFRV�GH�OD�PLVPD�\�DTXHOODV�8QLGDGHV$FDGpPLFDV� TXH� XWLOLFHQ� HO� FRQFHSWR� GH� FiWHGUD� GHEHQ� GHILQLUOR� HQ� HVWH� PRPHQ�WR�2SHUDFLyQ�FDU�������/D�FiWHGUD�VROR�SXHGH�H[LVWLU�HQ�HO�FRQWH[WR�GH�XQD�PDWHULD�\�D�FDGD�FiWHGUD�VH�OH�SRGUiQDVLJQDU�ORV�GRFHQWHV�FRUUHVSRQGLHQWHV�$GHPiV�SRU�FDGD�PDWHULD�TXH�GLFWH�XQ�JUXSR�GH�GRFHQWHV�WLHQH�TXH�H[LVWLU�XQD�FiWHGUD�
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� 0$7(5,$6�237$7,9$6�(/(&7,9$6���8QD�PDWHULD�RSWDWLYD�HV�DTXHOOD�HQ�OD�TXH�HO�DOXPQR�WLHQHOD�OLEHUWDG�GH�HOHJLU�HQWUH�XQ�JUXSR�GH�PDWHULDV��(O�SODQ�GH�HVWXGLRV�OH�GD�OD�RSFLyQ�DO�DOXP�QR�GH�VHOHFFLRQDU�DOJXQDV�PDWHULDV�GH�XQ�JUXSR�GHWHUPLQDGR��(Q�HO�SODQ�VH�GHILQH�OD�FDQWL�GDG�GH�PDWHULDV�QHFHVDULDV�GH�FDGD�JUXSR�GH�RSWDWLYDV�
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/D�IRUPD�GH�UHJLVWUDU�PDWHULDV�RSWDWLYDV�HQ�*XDUDQt�HV�D�WUDYpV�GH�PDWHULDV�JHQpULFDV��/DPDWHULD�JHQpULFD�HQJORED�YDULDV�PDWHULDV�RSWDWLYDV�\�FRQWLHQH�HO�SXQWDMH�WRWDO�QHFHVDULR�SD�UD�VX�DSUREDFLyQ��3DUD�FDGD�RSWDWLYD� LQFOXLGD�HQ� OD�PDWHULD�JHQpULFD�VH�GHILQH�HO� SXQWDMHTXH�UHSUHVHQWD��&XDQGR�HO�DOXPQR�DSUXHED�XQD�FDQWLGDG�GH�RSWDWLYDV�FX\D�VXPD�GH�SXQ�WRV�HV�LJXDO�R�PD\RU�DO�TXH�UHTXLHUH� OD�JHQpULFD��HO�VLVWHPD�FRQVLGHUD�OD�PDWHULD�JHQpULFDFRPR�DSUREDGD�(Q� OD�KLVWRULD�DFDGpPLFD�GH� ORV�DOXPQRV� ILJXUDUi�HO�GHWDOOH�GH� ODV�PDWHULDV�RSWDWLYDV�TXHDSUREy�\�QR�OD�PDWHULD�JHQpULFD�

0DWHULD�*HQpULFD��6HPLQDULR��

2S��
3LQWXUD

���SXQWRV
2S��
'LEXMR

���SXQWRV
2S��

(VFXOWXUD
���SXQWRV

2S��
0~VLFD

���SXQWRV

0tQLPR�����3XQWRV

2S����2S�� �0DWHULD�*HQpULFD�$SUREDGD
2S����2S�� �0DWHULD�*HQpULFD�$SUREDGD
$OJXQDV�IRUPDV�GH�DSUREDFLyQ�GH�0DWHULD�*HQpULFD��6HPLQDULR���

0DWHULD�*HQpULFD

� 3DUD� OD�FUHDFLyQ�GH�XQD�PDWHULD�HV�QHFHVDULR�TXH� OD�8QLGDG�$FDGpPLFD�GHILQD�HO�FULWHULRFRQ�HO�TXH�OD�YD�D�XWLOL]DU�GHQWUR�GH�XQ�3ODQ�GH�(VWXGLRV��HV�GHFLU�VL�HV�FRP~Q�D�YDULDV�FD�UUHUDV�R�VROR�YD�D�SHUWHQHFHU�D�XQD�FDUUHUD�6ROR�VH�GHEHUiQ�XVDU�PDWHULDV�FRPXQHV�VL�OD�8QLYHUVLGDG�DFWXDOPHQWH�WUDEDMD�FRQ�HVHFRQFHSWR��(VWi�SHQVDGR�SDUD�DTXHOODV�FDUUHUDV�HQ�ODV�FXDOHV�H[LVWHQ�DxRV�FRPXQHV�\�ODDSUREDFLyQ�GH�XQD�PDWHULD�GH�HVWRV�DxRV�HV�YiOLGD�SDUD�FXDOTXLHUD�GH�ODV�FDUUHUDV�VLQ�ODQHFHVLGDG�GH�XQD�HTXLYDOHQFLD�R�WUiPLWH�TXH�OD�DYDOH���6L�HV�QHFHVDULD�XQD�HTXLYDOHQFLD�SD�UD�TXH�OD�DSUREDFLyQ�GH�XQD�PDWHULD�VHD�YiOLGD�HQ�RWUR�SODQ�GH�OD�PLVPD�FDUUHUD��HQWRQFHVHVWDV�GHEHQ�LQJUHVDUVH�FRPR�PDWHULDV�GLVWLQWDV��DXQTXH�WHQJDQ�HO�PLVPR�QRPEUH��
0DWHULDV�&RPXQHV��VL�XQD�PDWHULD�HV�FRP~Q�D�YDULDV�FDUUHUDV�HO�VLVWHPD�SHUPLWH�GRV�IRU�PDV�GH�IXQFLRQDPLHQWR�
½ /D�PDWHULD�VH�FRQVLGHUD�DSUREDGD�DXWRPiWLFDPHQWH�HQ�ODV�FDUUHUDV�HQ�OD�TXH�HO�DOXP�QR�HVWp�LQVFULSWR�
½ /D�PDWHULD�SRGUi�TXHGDU�DSUREDGD�D� WUDYpV�GH�XQD�HTXLYDOHQFLD��$O� VHU�PDWHULDV� FR�PXQHV�OD�SROtWLFD�GH�HTXLYDOHQFLDV�HQWUH�ODV�PLVPDV�HVWi�LPSOtFLWD�HQ�HO�VLVWHPD�\�QR�HVQHFHVDULR� GHILQLUOD� FRQ� XQD� PDWUL]� GH� HTXLYDOHQFLD�YHU� 'HILQLFLyQ� GH� 0DWULFHV� GH(TXLYDOHQFLDV��
6L�XQD�PDWHULD�HV�FRP~Q�D�GLVWLQWRV�SODQHV�GH�OD�PLVPD�FDUUHUD��OD�PDWHULD�TXHGD�DSUREDGDDXWRPiWLFDPHQWH�SDUD�OD�FDUUHUD�
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6L�HO�DOXPQR�UHDOL]D�XQ�FDPELR�GH�SODQ��DTXHOODV�PDWHULDV�TXH�HVWpQ�DSUREDGDV�HQ�HO�SODQGH�HVWXGLRV�DQWHULRU�\�TXH�SHUWHQH]FDQ�DO�QXHYR�SODQ�QR�QHFHVLWDQ�GH�XQD�HTXLYDOHQFLD�6L�VH�QHFHVLWDUD�GH�XQD�HTXLYDOHQFLD�SDUD�VX�DSUREDFLyQ�HV�QHFHVDULR�GHILQLU�PDWHULDV�GLV�WLQWDV�SDUD�HO�QXHYR�SODQ�
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/DV�PDWHULDV�0DWHPiWLFD����)tVLFD���\�%LRORJtD���VRQ�PDWHULDV�FRPXQHV�D�DPEDV�FDUUHUDV��WLHQHQ
LJXDO�FRGLILFDFLyQ�

&DUUHUD� &DUUHUD�

������0DWHPiWLFD��
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/D�PDWHULD�³0DWHPiWLFD��´�SHUWHQHFLHQWH�D�OD�&DUUHUD���HV�GLVWLQWD�D�OD�PDWHULD�³0DWHPiWLFD��´�GH
OD�&DUUHUD���D~Q�WHQLHQGR�HO�PLVPR�QRPEUH��1R�VRQ�PDWHULDV�FRPXQHV��WLHQHQ�GLVWLQWD�FRGLILFDFLyQ�
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&5($&,Ï1�'(�&,&/26
8Q�&LFOR� UHSUHVHQWD�XQ�FULWHULR�GH�DJUXSDFLyQ�GH�PDWHULDV��(VWRV�JUXSRV�GH�PDWHULDV�SRGUiQVHU�DVRFLDGRV�D�XQR�R�YDULRV�SODQHV�SHUPLWLHQGR�GH�HVD�PDQHUD�VHU�UHXWLOL]DGRV��3HUPLWH�PD\RUIOH[LELOLGDG�SDUD�UHSUHVHQWDU�GLVWLQWDV�YDULDQWHV�GH�SODQHV�TXH�H[LVWHQ�HQ�ODV�8QLGDGHV�$FDGp�PLFDV���/RV�FLFORV�GHILQLGRV�HQ�HO�VLVWHPD�QR�WLHQHQ�SRUTXH�FRUUHVSRQGHUVH�FRQ�HO�FRQFHSWR�GHFLFORV�XVDGRV�HQ�ODV�UHVROXFLRQHV�GH�SODQHV�GH�HVWXGLR���8QD�FDUUHUD�SXHGH�WHQHU�XQ�~QLFR�FLFORHQ�HO�VLVWHPD���/RV�FLFORV�VH�XWLOL]DQ�DGHPiV�SDUD�GHILQLU� ODV�RULHQWDFLRQHV�GH�XQ�WtWXOR���&DGDRULHQWDFLyQ�WLHQH�VXV�FLFORV�SURSLRV�FRQ�ODV�PDWHULDV�TXH�OD�GHILQHQ�\�WRGDV�FRPSDUWHQ�XQD�EDVHFRP~Q�TXH�WDPELpQ�HVWi�IRUPDGD�SRU�FLFORV�
� 5(48,6,726�35(9,26�

Ã 3DUD� OD� FUHDFLyQ� GH� FLFORV� HV� QHFHVDULR� GHILQLU� FRQ� DQWHULRULGDG� ODV� PDWHULDV� TXH� ORFRQIRUPDUiQ�2SHUDFLyQ�FDU�������
� /DV�PDWHULDV�VH�GHEHQ�DJUXSDU�HQ�FLFORV�SDUD�SRGHU�IRUPDU�SDUWH�GH�XQ�SODQ�GH�HVWXGLRV�8Q�&LFOR�UHSUHVHQWD�XQ�FULWHULR�GH�DJUXSDFLyQ�GH�PDWHULDV��'HEHQ�HVWDU�DUPDGRV��GH�PDQH�UD�WDO�TXH�DJUXSDQGR���R�PiV�FLFORV�VH�SXHGDQ�GHWHUPLQDU�ODV�PDWHULDV�TXH�FRPSRQHQ�HOSODQ�EDVH�\�WRGDV�VXV�RULHQWDFLRQHV��$GHPiV�VH�SXHGHQ�FRPSDUWLU�XQR�R�YDULRV�FLFORV�HQWUHFDUUHUDV�SODQ��7DPELpQ�ORV�FLFORV�VH�SXHGHQ�DUPDU�WHQLHQGR�HQ�FXHQWD�IXWXURV�FRQWUROHV�GHFRUUHODWLYDV� �(M��3DUD� UHDOL]DU�6HPLQDULR� ,,�KDFH� IDOWD� WHQHU�SRU� OR�PHQRV� WUHV�PDWHULDV�GHVHJXQGR�DxR��
� &XDQGR�VH�GHILQH�XQ�FLFOR�VH�LQJUHVDQ�GDWRV�EiVLFRV�GHO�PLVPR�\�VH�VHOHFFLRQDQ�ODV�PDWH�ULDV�TXH�OR�FRQIRUPDUiQ�2SHUDFLyQ�FDU�������
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$'0,1,675$&,Ï1�'(�7Ë78/26
(O�*XDUDQt�FRQWHPSOD� OD�XWLOL]DFLyQ�GH�GRV� WLSRV�GH� WtWXORV�� WtWXOR�GH�JUDGR� \� WtWXOR� LQWHUPHGLR�&XDQGR�HO�DOXPQR�UHFLEH�XQ�WtWXOR�LQWHUPHGLR�FRQWLQ~D�HQ�FDOLGDG�GH�DOXPQR�GH�OD�8QLYHUVLGDG�HQ�FDPELR�FXDQGR�HO�DOXPQR�UHFLEH�XQ�WtWXOR�GH�JUDGR�SDVDU�D�VHU�HJUHVDGR�
� &XDQGR�VH�GHILQH�XQ�WtWXOR�VH�LQJUHVDQ�GDWRV�EiVLFRV�GHO�PLVPR�2SHUDFLyQ�FDU�������
� 8QD�FDUUHUD�WLHQH�XQ�~QLFR�WtWXOR�GH�JUDGR�\�SXHGH�WHQHU�XQR�R�PXFKRV�WtWXORV�LQWHUPHGLRV�
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$'0,1,675$&,Ï1�'(�3/$1(6�'(�(678',2
/D�PDQHUD�GH� UHODFLRQDU� ODV�PDWHULDV�FRQ� OD�FDUUHUD�FRUUHVSRQGLHQWH� HV�D� WUDYpV� GHO� SODQ� GHHVWXGLRV��&XDQGR�VH�JHQHUD�XQ�SODQ�GH�HVWXGLRV�HV�QHFHVDULR�HVSHFLILFDU�OD�FDUUHUD�8Q�SODQ�GH�HVWXGLR�HVWi�FRPSXHVWR�SRU�GLVWLQWRV�FLFORV�\�SRU�XQ�FLHUWR�Q~PHUR�GH�DFWLYLGDGHVH[WUDFXUULFXODUHV�VL�OD�FDUUHUD�UHTXLHUH�GH�HVWDV�DFWLYLGDGHV��/D�GHILQLFLyQ�GH�SODQHV�GH�HVWXGLRHV�XQ�SURFHVR�FHQWUDO�SDUD�HO�IXQFLRQDPLHQWR�GHO�*XDUDQt�
� 5(48,6,726�35(9,26� 3DUD�OD�FUHDFLyQ�GH�XQ�SODQ�GH�HVWXGLRV�HV�QHFHVDULR�GHILQLU�

Ã &DUUHUD�3URFHVR�$GPLQLVWUDFLyQ�GH�&DUUHUDV��
Ã 0DWHULDV�3URFHVR�$GPLQLVWUDFLyQ�GH�0DWHULDV��
Ã &LFORV�3URFHVR�&UHDFLyQ�GH�&LFORV��
Ã 7tWXOR�3URFHVR�$GPLQLVWUDFLyQ�GH�7tWXORV�
Ã $TXHOODV�8QLGDGHV�$FDGpPLFDV�TXH�XWLOLFHQ�HO�FRQFHSWR�GH�DFWLYLGDGHV�H[WUDFXUULFXOD�UHV�2SHUDFLyQ�FDU�������GHEHQ�GHILQLUODV�

� (O�3ODQ�GH�(VWXGLRV WLHQH�WUHV�HVWDGRV�SRVLEOHV�
Ã 1XHYR��(O�3ODQ�GH�(VWXGLRV�SRGUi�VHU�PRGLILFDGR�\�QR�WLHQH� LPSOLFDQFLDV�DGPLQLV�WUDWLYDV�\�DFDGpPLFDV�KDVWD�TXH�HO�PLVPR�HVWp�$FWLYR�9LJHQWH�
Ã $FWLYR�9LJHQWH��8QD�YH]�TXH�HO�3ODQ�GH�(VWXGLRV�HVWi�FDUJDGR�\�YHULILFDGR��GHEHUiVHU�DFWLYDGR�SDUD�TXH�HO�PLVPR�FRPLHQFH�D�UHJLU��(VWH�QXHYR�SODQ�SDVDUi�D�VHU�HOSODQ�YLJHQWH�GH� OD�FDUUHUD� \�HO� TXH�HUD� YLJHQWH�KDVWD�HVWH�PRPHQWR�SDVDUi�D�VHUDFWLYR�QR�YLJHQWH�
Ã $FWLYR�1R�9LJHQWH��&DEH�GHVWDFDU�TXH�SXHGHQ�FRQYLYLU� YDULRV�SODQHV� GH�HVWXGLRVDFWLYRV�SDUD�XQD�PLVPD�FDUUHUD��SHUR�VROR�HO�~OWLPR�SODQ�GH�HVWXGLRV�DFWLYR�VHUi�HOYLJHQWH�
Ã %DMD��6H�SXHGH�GDU�GH�EDMD�D�XQ�SODQ�GH�HVWXGLRV�FXDQGR�WRGRV�VXV�DOXPQRV�WLHQHQFDOLGDG�GH�HJUHVDGR�R�KD\DQ�DEDQGRQDGR�
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0DWHPiWLFD���UHJXODUL]DGD�� �,QWURGXFFLyQ�D�OD�0DWHPiWLFD�DSUREDGD

,QWURGXFFLyQ
D OD

0DWHPiWLFD

&DUUHUD�
,QJHQLHUtD��HQ�(OHFWUyQLFD

(TXLYDOHQFLD�HQWUH�FDUUHUDV



������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������6,8���*8$5$1Ì

&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

2725*$0,(172�'(�(48,9$/(1&,$6
8QD�HTXLYDOHQFLD�HVWi�IRUPDGD�SRU�HO�FRQMXQWR�GH�PDWHULDV�TXH�VH�HVWi�HYDOXDQGR�\�XQD�UHVR�OXFLyQ�TXH�OD�UHVSDOGH�6L�HO�RWRUJDPLHQWR�GH�HTXLYDOHQFLDV�HVWi�EDVDGR�HQ�PDWHULDV�FXUVDGDV�R�DSUREDGDV�GHQWUR�GHOD�8QLGDG�$FDGpPLFD�VH�SXHGHQ�WRPDU�FRPR�EDVH�XQD�R�YDULDV�PDWULFHV�GH�HTXLYDOHQFLD�
� 5(48,6,726�35(9,26�

Ã 0DWULFHV� GH� (TXLYDOHQFLDV� QHFHVDULDV�3URFHVR�'HILQLFLyQ� GH� 0DWULFHV� GH� (TXLYDOHQ�FLDV��
� *(1(5$&,Ï1�'(�5(62/8&,21(6�'(�(48,9$/(1&,$6� &XDQGR�KD\�XQ�SHGLGR�GH�HTXLYDOHQFLDVH�SURFHGH�D�OD�HYDOXDFLyQ�GH�OD�PLVPD��6L�OD�HTXLYDOHQFLD�VH�DSUXHED�VH�HPLWH�XQD�UHVROX�FLyQ�2SHUDFLyQ�HTXLY�����TXH�OXHJR�VHUi�XWLOL]DGD�SDUD�GDU�GH�DOWD�XQD�HTXLYDOHQFLD�
� $/7$�'(�(48,9$/(1&,$6� �2SHUDFLyQ�HTXLY����+D\�GLVWLQWRV�WLSRV�GH�(TXLYDOHQFLDV�

Ã 3RU�&DPELR�GH�3ODQ��6H�VHOHFFLRQD�OD�PDWUL]�GH�HTXLYDOHQFLDV�TXH�UHIOHMD�OD�SROtWLFDGHILQLGD�SDUD�HO�FDPELR�GH�SODQ��'H�WRGDV�ODV�PDWHULDV�SRVLEOHV�LQFOXLGDV�HQ�OD�PD�WUL]�HOHJLGD��VH�SXHGHQ�VHOHFFLRQDU�VROR�DTXHOODV�TXH�VH�TXLHUDQ�GDU�SRU�DSUREDGDVR UHJXODUL]DGDV�
Ã 3RU�&DPELR�GH�&DUUHUD��6H�VHOHFFLRQD�OD�PDWUL]�GH�HTXLYDOHQFLDV�TXH�UHIOHMD�OD�SR�OtWLFD�GHILQLGD�SDUD�HO�FDPELR�GH�FDUUHUD��'H� WRGDV� ODV�PDWHULDV�SRVLEOHV� LQFOXLGDVHQ� OD�PDWUL]�HOHJLGD��VH�SXHGHQ�VHOHFFLRQDU�VROR�DTXHOODV�TXH�VH�TXLHUDQ�GDU�SRUDSUREDGDV�R�UHJXODUL]DGDV�
Ã +LVWyULFD��DFWXDOPHQWH�VH�XWLOL]D�SDUD�UHJLVWUDU�H[iPHQHV�TXH�QR�LQJUHVDURQ�SRU�PL�JUDFLyQ�
Ã ([WHUQD��1R�VH�XWLOL]D�OD�PDWUL]�GH�HTXLYDOHQFLDV��6H�HOLJHQ�WRGDV�ODV�PDWHULDV�SHU�WHQHFLHQWHV�D�OD�8QLGDG�$FDGpPLFD�TXH�VH�OH�YDQ�D�GDU��SRU�DSUREDGDV�R�UHJXODUL�]DGDV��6H�HYDO~DQ�ODV�PDWHULDV�\�VL�FXPSOH�FRQ�ODV�FRQGLFLRQHV�GH�DSUREDFLyQ�GH�ILQLGDV�SRU� OD�8QLGDG�DFDGpPLFD�VH�GDQ�SRU�DSUREDGDV��7DPELpQ�HO�*XDUDQt�SHU�PLWH�OD�UHJLVWUDFLyQ�RSFLRQDO�GH�ORV�GDWRV�GH�OD�PDWHULD�\�HO�DFWD�GH�H[DPHQ�HQ�ODVTXH�ILJXUDQ�ODV�QRWDV�GH�ODV�PDWHULDV�HQ�OD�LQVWLWXFLyQ�GRQGH�IXHURQ�DSUREDGDV�

/D�HTXLYDOHQFLD�QR�HVWi�RWRUJDGD�KDVWD�TXH�VH�HPLWD� OD�UHVROXFLyQ�FRUUHVSRQGLHQWH� \�VHDFRQILUPDGD�
� &21),50$&,Ï1�'(�(48,9$/(1&,$6� �2SHUDFLyQ� HTXLY�����([LVWH� XQ� SDUiPHWUR� GHO� VLVWHPDTXH�LQGLFD�VL�HV�QHFHVDULR�FRQILUPDU�R�QR�OD�FDUJD�GH�XQD�HTXLYDOHQFLD�SDUD�TXH�VH�FRQVL�GHUHQ�DSUREDGDV� ODV�PDWHULDV�TXH� OD�PLVPD� LQYROXFUD�� /DV�PDWHULDV�TXH�VH�HVWiQ�GDQGRSRU�DSUREDGDV�QR�WLHQHQ�LPSDFWR�HQ�OD�KLVWRULD�DFDGpPLFD�KDVWD�TXH�VH�UHDOLFH�HVWD�RSHUD�FLyQ�VL�HO�SDUiPHWUR�OR�LQGLFD��
� 5(&7,),&$&,Ï1�'(�(48,9$/(1&,$6� 6H� UHFWLILFD� OD�HTXLYDOHQFLD�2SHUDFLyQ� HTXLY����� VHJ~QHO�FULWHULR�TXH�XWLOLFH�OD�8QLGDG�$FDGpPLFD�8QD�YH]�TXH� OD�HTXLYDOHQFLD�HVWi�FRQILUPDGD�QR�SXHGH�VHU�PRGLILFDGD��SRU� OR� WDQWR��SDUDFRUUHJLU� FXDOTXLHU� HTXLYRFDFLyQ� VH� GHEHUi� FDUJDU� XQD� UHFWLILFDFLyQ� GH� OD� UHVROXFLyQ� TXHSHUPLWH�OOHYDU�OD�KLVWRULD�GH�ORV�VXFHVLYRV�FDPELRV�
� ([LVWHQ�FRQWUROHV�SDUDPHWUL]DEOHV�DVRFLDGRV�D�ODV�RSHUDFLRQHV�GH�HVWH�SURFHVR�
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0DWULFHV�GH�(TXLYDOHQFLDV
&DPELR�GH

3ODQ�GH�(VWXGLR
&DPELR�GH
&DUUHUD +LVWyULFD ([WHUQD

8WLOL]D

0$75,=�'(�(48,9$/(1&,$6

1R�8WLOL]D
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3/$1,),&$&,Ï1�'(�&856$'$
/D�8QLGDG�$FDGpPLFD�SODQLILFD�VX�HVTXHPD�GH�FXUVDGR�VHJ~Q�VXV�QHFHVLGDGHV��/D�SODQLILFD�FLyQ�VH�UHDOL]D�GHILQLHQGR�XQ�FDOHQGDULR�DFDGpPLFR�TXH�HVWi�FRPSXHVWR��HQWUH�RWUDV�FRVDV��SRUSHUtRGRV�OHFWLYRV��(O�SHUtRGR�OHFWLYR�HV�HO�LQWHUYDOR�GH�WLHPSR�HQ�HO�FXDO�VH�GLFWDQ�ODV�PDWHULDV�3DUD��FDGD�SHUtRGR�OHFWLYR�RSHUDFLyQ�XD��������VH�GHILQHQ�ODV�IHFKDV�GH�LQLFLR�\�ILQ�GHO�PLVPR\ ODV�IHFKDV�HQ�ODV�FXDOHV�VH�OOHYDUiQ�D�FDER�ODV�LQVFULSFLRQHV��/D�IRUPD�GH�LQGLFDU�TXH�PDWH�ULDV�VH�GLFWDQ�HQ�FDGD�SHUtRGR�OHFWLYR�HV�D�WUDYpV�GHO�DUPDGR�GH�FRPLVLRQHV�8QD�FRPLVLyQ�LGHQWLILFD�OD�FXUVDGD�GH�XQD�PDWHULD�HQ�XQ�SHUtRGR�OHFWLYR�GHWHUPLQDGR��/D�PDWH�ULD�SXHGH�WHQHU�YDULDV�FRPLVLRQHV�HQ�HVH�SHUtRGR�
/RV�SRVLEOHV�FULWHULRV�GH�DUPDGR�GH�FRPLVLRQHV�VRQ�

Ã &RPLVLRQHV�SRU�FiWHGUD��VL�OD�PDWHULD�HVWi�DVRFLDGD�D�PiV�GH�XQD�FiWHGUD�
Ã &RPLVLRQHV�SRU�FDUUHUD��VL�OD�PDWHULD�HVWi�HQ�PiV�GH�XQD�FDUUHUD�
Ã &RPLVLRQHV�SRU�FDUUHUD�SODQ��VL�OD�PDWHULD�HVWi�HQ�PiV�GH�XQ�SODQ�GH�OD�PLVPD�R�GHGLVWLQWDV�FDUUHUDV�
Ã &RPLVLRQHV�SRU�WXUQR�GH�FXUVDGD��VL�OD�PDWHULD�VH�GLFWD�HQ�GLVWLQWRV�WXUQRV�PDxDQD�WDUGH��QRFKH��

(VWRV�FULWHULRV�QR�VRQ�H[FOX\HQWHV�QL�REOLJDWRULRV��(M��OD�PDWHULD�VH�HQFXHQWUD�HQ�PiV�GH�XQ�SODQGH�HVWXGLRV�\�VH�DUPD�XQD�~QLFD�FRPLVLyQ�
/RV�DOXPQRV�FXDQGR�VH�LQVFULEHQ�SDUD�FXUVDU�XQD�PDWHULD�OR�KDFHQ�HQ�XQD�FRPLVLyQ�TXH�SXHGHWHQHU�GtDV�\�KRUDULRV�GHWHUPLQDGRV�SDUD�HO�GLFWDGR�(V�SRVLEOH�TXH�GRV�R�PiV�FRPLVLRQHV�FRPSDUWDQ�DXODV�\�KRUDULRV�GH�GLFWDGR�
� 5(48,6,726�35(9,26� /RV�VLJXLHQWHV�GDWRV�GHEHQ�HVWDU�FDUJDGRV�VL�VH�YDQ�D�XWLOL]DU�

Ã 3HUtRGR�OHFWLYR��HV�HO�LQWHUYDOR�GH�WLHPSR�HQ�HO�FXDO�VH�GLFWDQ�ODV�PDWHULDV���(VWH�UHTXL�VLWR�HV�QHFHVDULR���2SHUDFLyQ�XD��������
Ã 'RFHQWHV��VRQ�ORV�GRFHQWHV�D�FDUJR�GH�OD�FRPLVLyQ�2SHUDFLyQ�FXU�������
Ã &iWHGUD��FiWHGUD�GH�OD�PDWHULD�D�FDUJR�GH�OD�FRPLVLyQ�2SHUDFLyQ�FDU�������
Ã *UXSR�GH�FDUUHUDV��OLPLWD�OD�LQVFULSFLyQ�D�XQ�JUXSR�GH�FDUUHUDV�2SHUDFLyQ�FDU�������
Ã &DUUHUD�� OLPLWD� OD� LQVFULSFLyQ� D� ORV� DOXPQRV� GH� XQD� GHWHUPLQDGD� FDUUHUD�2SHUDFLyQFDU�������
Ã &DUUHUD�SODQ��OLPLWD�OD�LQVFULSFLyQ�D�ORV�DOXPQRV�GH�XQ�SODQ�GH�XQD�GHWHUPLQDGD�FDUUH�UD�2SHUDFLyQ�FDU�������

(V�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�SDUD�TXH�ODV�OLPLWDFLRQHV�IXQFLRQHQ�GHEHQ�DFWLYDUVH�ORV�FRQ�WUROHV�FRUUHVSRQGLHQWHV�YHU�$QH[R����
� &XDQGR�VH�GD�GH�DOWD�D�XQD�FRPLVLyQ�VH�OH�SXHGH�DVLJQDU�2SHUDFLyQ�FXU�������

Ã %DQGD�KRUDULD��VRQ�ORV�GtDV�\�KRUDULRV�GH�FXUVDGD��(VWH�GDWR�VH�XWLOL]DUi�HQ�HO�PyGXORGH�DVLJQDFLyQ�GH�DXODV��(VWi�GLVSRQLEOH�SDUD�HO� DOXPQR�HQ�HO�PRPHQWR�GH� OD� LQVFULS�FLyQ�
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Ã 'RFHQWHV��VRQ�ORV�GRFHQWHV�D�FDUJR�GH�OD�FRPLVLyQ��(VWi�GLVSRQLEOH�SDUD�HO�DOXPQR�HQHO�PRPHQWR�GH�OD�LQVFULSFLyQ�

Ã 7XUQR��PDxDQD��WDUGH��QRFKH��(VWi�GLVSRQLEOH�SDUD�HO�DOXPQR�HQ�HO�PRPHQWR�GH�OD�LQV�FULSFLyQ�
Ã ,QVFULSFLyQ�KDELOLWDGD��LQGLFD�VL�HVWi�DELHUWD�OD�LQVFULSFLyQ�D�OD�FRPLVLyQ�
Ã )HFKD�GH�LQVFULSFLyQ��VL�OD�IHFKD�GH�LQVFULSFLyQ�D�OD�FRPLVLyQ�GLILHUH�GH�OD�IHFKD�GH�LQV�FULSFLyQ�GHO�SHUtRGR�OHFWLYR�VH�SXHGH�FDUJDU�FRPR�XQD�H[FHSFLyQ�
Ã /RV� VLJXLHQWHV� YDORUHV� SXHGHQ� VHU� XVDGRV� SRU� ORV� FRQWUROHV� SDUDPHWUL]DEOHV� \� HVWiQGLVSRQLEOHV�SDUD�HO�DOXPQR�HQ�HO�PRPHQWR�GH�OD�LQVFULSFLyQ�

½ /HWUD�GHVGH�KDVWD��OLPLWD�LQVFULSFLRQHV�SRU�DSHOOLGR�
½ *UXSR�GH�FDUUHUDV��OLPLWD�OD�LQVFULSFLyQ�D�XQ�JUXSR�GH�FDUUHUDV�
½ &DUUHUD��OLPLWD�OD�LQVFULSFLyQ�D�ORV�DOXPQRV�GH�XQD�GHWHUPLQDGD�FDUUHUD�
½ &DUUHUD�SODQ��OLPLWD�OD�LQVFULSFLyQ�D�ORV�DOXPQRV�GH�XQ�SODQ�GH�XQD�GHWHUPLQDGD�FD�UUHUD�
½ &DSDFLGDG�GH�DOXPQRV�SRU�FRPLVLyQ�� OLPLWD� OD� LQVFULSFLyQ�SDUD�XQD�FDQWLGDG�GHWHU�PLQDGD�GH�DOXPQRV�
½ &iWHGUD�� FiWHGUD� GH� OD� PDWHULD� D� FDUJR� GH� OD� FRPLVLyQ�� (VWi� GLVSRQLEOH� SDUD� HODOXPQR�HQ�HO�PRPHQWR�GH�OD�LQVFULSFLyQ�

� 8QD�YH]�UHDOL]DGD� OD� LQVFULSFLyQ�HO�VLVWHPD�SHUPLWH�DJUHJDU�R�TXLWDU�FRPLVLRQHV�FRQ� OD�UH�GLVWULEXFLyQ�GH�DOXPQRV�TXH�VHD�QHFHVDULD�2SHUDFLyQ�FXU�������

6HOHFFLyQ�GH�&RPLVLyQ

(O DOXPQR�VHOHFFLRQD�FRPLVLyQ�GHVHDGD

&RPLVLyQ��
7XUQR�0DxDQD

0$7(5,$

&RPLVLyQ��
7XUQR�7DUGH

&RPLVLyQ��
7XUQR�1RFKH
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

,16&5,3&,Ï1�$�&856$'$
3HUPLWH�D�XQ�DOXPQR�VHOHFFLRQDU�ODV�FRPLVLRQHV�HQ�ODV�FXDOHV�TXLHUH�FXUVDU�VXV�PDWHULDV�7DPELpQ� VH� SXHGH� WHQHU� DFFHVR� D� HVWD� RSHUDFLyQ� GHVGH�$XWRJHVWLyQ� R� ,QWHUQHW�2SHUDFLyQFXU�������
� 5(48,6,726�35(9,26� (V�QHFHVDULR�FUHDU�FRPR�PtQLPR�XQD�FRPLVLyQ�2SHUDFLyQ�FXU������SRU�PDWHULD�DQWHV�GHO�SHUtRGR�GH�LQVFULSFLyQ�D�FXUVDGD�
� ',675,%8&,Ï1�'(�&20,6,21(6� 8QD�YH]�UHDOL]DGD� OD� LQVFULSFLyQ�H[LVWH� OD�SRVLELOLGDG�GH�UHD�FRPRGDU� D� ORV� DOXPQRV� JHQHUDQGR� QXHYDV� FRPLVLRQHV� \� GLVWULEX\pQGRORV� VREUH� ODV�PLV�PDV�2SHUDFLyQ�FXU�������&XDQGR�D�OD�LQVFULSFLyQ�GH�XQ�DOXPQR�VH�OH�PRGLILFD�OD�FRPLVLyQpVWD�SXHGH�TXHGDU�HQ�HVWDGR�SHQGLHQWH�R�DFHSWDGD�GHSHQGLHQGR�GH�OD�GHILQLFLyQ�TXH�XWLOLFHOD�8QLGDG�$FDGpPLFD��(VWD�GHILQLFLyQ�SXHGH�GHSHQGHU�GH�OD�QHFHVLGDG�GH�UHDOL]DU�FRQWUROHVD XQD�LQVFULSFLyQ�HQ�IXQFLyQ�GH�OD�FRPLVLyQ�HOHJLGD

,QVFULSFLyQ�D�&XUVDGD���(VTXHPD�$
23(5$&,Ï1
,16&5,3&,21�$�

&856$'$�

$872*(67,21
&RQWUROHV

12�$&7,9$'26

23(5$&,Ï1
352&(6$5�,16&5,3&,21(6�$�&856$5�(1�

(67$'2�3(1',(17(

352&(6$5
,16&5,3&,21(6

&RQWUROHV
$&7,9$'26

,QVFULSFLRQHV�$&(37$'$6

,QVFULSFLRQHV�HQ�
(67$'2�3(1',(17(
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,QVFULSFLyQ�D�&XUVDGD���(VTXHPD�%
23(5$&,Ï1
,16&5,3&,21�$�

&856$'$�

$872*(67,21
&RQWUROHV

$&7,9$'26

23(5$&,Ï1
352&(6$5�,16&5,3&,21(6�$�&856$5�(1�

(67$'2�3(1',(17(

352&(6$5
,16&5,3&,21(6

&RQWUROHV
$&7,9$'26

,QVFULSFLRQHV�$&(37$'$6

,QVFULSFLRQHV�HQ�
(67$'2�3(1',(17(

,QVFULSFLRQHV
$&(37$'$6

� (Q�EDVH�D�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�SDUiPHWURV�\�FRQWUROHV��H[LVWHQ�GLVWLQWDV�IRUPDV�GHOOHYDU�D�FDER�HO�SURFHVR�GH�LQVFULSFLyQ�
Ã (Q�HO� HVTXHPD�$� VH� LQJUHVDQ� ODV� LQVFULSFLRQHV� \� HQ� RWUR�PRPHQWR� VH� UHDOL]DQ� FRQWUROHVVREUH�ODV�PLVPDV��(M��VH�FRQWURODQ�FRUUHODWLYLGDGHV��HO�FXPSOLPLHQWR�GH�UHLQVFULSFLyQ�DQXDO�(O�SDUiPHWUR��BHVWDGRBILQDOBLQVFBFXUVDGD�LQGLFD�TXH�ODV�LQVFULSFLRQHV�D�FXUVDGD�TXHGD�UiQ�VLHPSUH�HQ�HVWDGR�SHQGLHQWH�\�HO�SUHILMR�� LQGLFD�TXH�HV�HO�SDUiPHWUR�GH�$XWRJHVWLyQ�H[LVWH�XQ�SDUiPHWUR�GLIHUHQWH�SDUD�FDGD� LQWHUIDVH��(Q� OD�RSHUDFLyQ� LQVFULSFLyQ�D�FXUVDGD�ORV�FRQWUROHV�SDUDPHWUL]DEOHV�QHFHVDULRV�HVWiQ� LQDFWLYRV�SDUD�TXH� WRGDV� ODV� LQVFULSFLRQHVSXHGDQ�VHU� UHJLVWUDGDV��<�DGHPiV�HQ� OD�RSHUDFLyQ�3URFHVDU� LQVFULSFLRQHV�D�FXUVDU�HQHVWDGR�SHQGLHQWH�2SHUDFLyQ�FXU�������HVWiQ�DFWLYRV�WRGRV�ORV�FRQWUROHV�SDUDPHWUL]DEOHVQHFHVDULRV�
Ã (Q�HO�HVTXHPD�%�DO� LQWHQWDU�UHDOL]DU� OD� LQVFULSFLyQ��HO�VLVWHPD�YHULILFD�TXH�VH�FXPSODQ� ORVFRQWUROHV��(O�SDUiPHWUR��BHVWDGRBILQDOBLQVFBFXUVDGD� LQGLFD�TXH� ODV� LQVFULSFLRQHV�D�FXU�VDGD�SRGUiQ� TXHGDU� HQ� HVWDGR� DFHSWDGR�GHSHQGH� GH� ORV� FRQWUROHV� SDUDPHWUL]DEOHV�� \� HOSUHILMR�� LQGLFD�TXH�HV�HO�SDUiPHWUR�GH�$XWRJHVWLyQ��H[LVWH�XQ�SDUiPHWUR�GLIHUHQWH�SDUD�FD�GD�LQWHUIDVH��(Q�OD�RSHUDFLyQ� LQVFULSFLyQ�D�FXUVDGD�� ORV�FRQWUROHV�SDUDPHWUL]DEOHV�QHFHVD�ULRV�HVWiQ�DFWLYRV�\�VH�SXHGH�GHILQLU�SDUD�FDGD�FRQWURO�TXH�VL�OD�FRQGLFLyQ�TXH�YDOLGD�QR�VHFXPSOH�OD� LQVFULSFLyQ�TXHGH�SHQGLHQWH�R�QR�VH�DFHSWH��6ROR�KDFH�IDOWD�SURFHVDU�FXUVDGDVSHQGLHQWHV� VL� H[LVWLHUDQ�� ([LVWH� OD� SRVLELOLGDG� GH� SURFHVDU� LQVFULSFLRQHV� SHQGLHQ�WHV�2SHUDFLyQ�FXU�������
� (V�SRVLEOH�TXH�XQ�DOXPQR�SXHGD�FXUVDU�XQD�PDWHULD� \D� UHJXODUL]DGD�GHSHQGLHQGR�GH�XQSDUiPHWUR�GHO�VLVWHPD�
&DGD�8QLGDG�$FDGpPLFD�SXHGH�DJUHJDU�VXV�SURSLRV�FRQWUROHV�GLQiPLFRV�SDUD�DVRFLDU�D�HVWDRSHUDFLyQ�9HU�&RQILJXUDFLyQ�GHO�6LVWHPD��
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*(1(5$&,Ï1�'(�$&7$6�'(�&856$'2�<�35202&,Ï1
/DV�DFWDV�GH�FXUVDGR�\�SURPRFLyQ�UHJLVWUDQ�HO�UHVXOWDGR�GH�OD�FXUVDGD�GH�ORV�DOXPQRV�GH�XQDFRPLVLyQ�/DV�PDWHULDV�SURPRFLRQDOHV�VRQ�DTXHOODV�TXH�HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV��VX�UHJXODUL]D�FLyQ�LQFOX\H�WDPELpQ�OD�DSUREDFLyQ�GH�OD�PDWHULD�OD�PDWHULD�QR�H[LJH�H[DPHQ�ILQDO��/RV�SODQHV�GH�HVWXGLRV�GHILQHQ�FXDOHV�VRQ�ODV�PDWHULDV�SURPRFLRQDOHV�(O�VLVWHPD�SHUPLWH�GHILQLU�HO�PRPHQWR�HQ�HO�FXDO�VH�HYDO~D�FXDOHV�VRQ�ORV�DOXPQRV�GH�XQD�FR�PLVLyQ�TXH�SXHGHQ�SURPRFLRQDU�OD�PDWHULD��(M��HO�FRQWURO�SXHGH�VHU�HQ�HO�PRPHQWR�GH�OD�LQV�FULSFLyQ��DO�ILQDOL]DU�OD�FXUVDGD�
� *(1(5$&,Ï1�'(�$&7$�'(�$/80126�5(*8/$5(6�<�35202&,21$/(6� �2SHUDFLRQHV�FXU������\FXU�������$O�JHQHUDU�HO�DFWD�GH�FXUVDGR�VH�LQFOX\HQ�WRGRV�ORV�DOXPQRV�SHUWHQHFLHQWHV�D�ODFRPLVLyQ��(VWR�TXLHUH�GHFLU��TXH�ILJXUDQ�WDPELpQ�DTXHOORV�DOXPQRV�HQ�FRQGLFLRQHV�GH�SUR�PRFLRQDU�OD�PDWHULD�$O�JHQHUDU�HO�DFWD�GH�SURPRFLyQ�VROR�VH�UHJLVWUDQ�ORV�DOXPQRV�HQ�FRQGLFLRQHV�GH�SURPRFLR�QDU��8QD�YH]�JHQHUDGD�ODV�DFWDV�SXHGHQ�VHU�LPSUHVDV�SDUD�TXH�HO�GRFHQWH�YXHOTXH�ODV�QR�WDV��(O�IRUPDWR�FRQ�HO�TXH�VH�LPSULPHQ�ODV�DFWDV�HV�XQD�GHILQLFLyQ�GH�OD�8QLGDG�$FDGpPLFD�6L�HQ�HO�DFWD�GH�SURPRFLyQ�VH�LQGLFD�TXH�HO�DOXPQR�REWXYR�OD�QRWD�QHFHVDULD�SDUD�SURPR�FLRQDU�OD�PDWHULD�HVWD�LQIRUPDFLyQ�HV�WUDVODGDGD�DXWRPiWLFDPHQWH�DO�DFWD�GH�FXUVDGR�\�VRORSRGUi�PRGLILFDUVH�D�WUDYpV�GHO�DFWD�GH�SURPRFLyQ�6L�HQ�HO�DFWD�GH�SURPRFLyQ�VH�LQGLFD�TXH�HO�DOXPQR�QR�SURPRFLRQy�OD�PDWHULD��VH�GHEH�UH�JLVWUDU�HQ�HO�DFWD�GH�FXUVDGR�HO�UHVXOWDGR�GH�OD�FXUVDGD�
� 02',),&$&,Ï1�'(�$&7$�'(�$/80126�5(*8/$5(6�<�35202&,21$/(6�$%,(57$6� (V�SRVLEOHPRGLILFDU�ODV�DFWDV�VROR�PLHQWUDV�HVWiQ�DELHUWDV��DQWHV�GHO�FLHUUH����(VWR�LPSOLFD�TXH�VHSXHGHQ�FDPELDU�YDORUHV�R�DJUHJDU�R�TXLWDU�DOXPQRV���3XHGH�VHU�QHFHVDULR�WHQHU�TXH�UHLP�SULPLU�HO�DFWD�XQD�YH]�TXH�ORV�GDWRV�VH�PRGLILFDURQ���(O�VLVWHPD�DVLJQD�XQ�FyGLJR�GH�YHUVLyQGH�LPSUHVLyQ�DO�DFWD�FXDQGR�VH�HPLWH�\�RWUR�FXDQGR�VH�UHDOL]D�XQ�FDPELR���(VWR�SHUPLWHLGHQWLILFDU�VL�HO�DFWD�LPSUHVD�VH�FRUUHVSRQGH�FRQ�ODV�XOWLPDV�DFWXDOL]DFLRQHV�TXH�VH�KLFLHURQD ORV�GDWRV�FRPSDUDQGR�DPEDV�YHUVLRQHV�
� &(55$5�$&7$�'(�&856$'2�<�35202&,Ï1� �2SHUDFLRQHV�FXU������\�FXU�������8QD�YH]�TXHVH�SDVDURQ�ODV�QRWDV�\�HVWiQ�YHULILFDGDV��ODV�DFWDV�GHEHUiQ�VHU�FHUUDGDV�SDUD�TXH�ORV�GDWRVTXH�FRQWLHQHQ�WHQJDQ�YDOLGH]�HQ�OD�KLVWRULD�DFDGpPLFD�GH�ORV�DOXPQRV��8QD�YH]�FHUUDGDVODV�DFWDV�QR�SRGUiQ�VHU�PRGLILFDGDV�(V�QHFHVDULR�SULPHUR�FHUUDU�HO�DFWD�GH�SURPRFLyQ�SDUD�OXHJR�FHUUDU�HO�DFWD�GH�FXUVDGR�GHXQD�FRPLVLyQ���6ROR�VL�OD�PDWHULD�HV�SURPRFLRQDEOH��VLQR�QR�KD\�DFWD�GH�SURPRFLyQ�
� 5(&7,),&$&,Ï1�'(�$&7$6� �2SHUDFLRQHV�FXU������\�FXU�������6L�HV�QHFHVDULR�PRGLILFDULQIRUPDFLyQ�GH�XQ�DFWD�FHUUDGD�GHEH�KDFHUVH�D�WUDYpV�GH�XQD�UHFWLILFDFLyQ�GHO�DFWD�(VWR�SHUPLWH�LQJUHVDU�OD�LQIRUPDFLyQ�FRUUHJLGD�PDQWHQLHQGR�HO�DFWD�RULJLQDO��<�WDPELpQFRQVWD�GH�GRV�SDVRV�

��� /D�JHQHUDFLyQ�GHO�DFWD�UHFWLILFDWLYD���� (O�FLHUUH�GHO�DFWD�UHFWLILFDWLYD�
8Q�DFWD�UHFWLILFDWLYD�SXHGH�WHQHU�D�VX�YH]�UHFWLILFDFLRQHV��1R�KD\�OtPLWH�HQ�OD�FDQWLGDG�GHUHFWLILFDFLRQHV�TXH�SXHGD�WHQHU�HO�DFWD��(VWH�HVTXHPD�HV�YiOLGR�SDUD�DFWDV�GH�FXUVDGR�\SURPRFLyQ�

&DGD�8QLGDG�$FDGpPLFD�SXHGH�DJUHJDU�VXV�SURSLRV�FRQWUROHV�GLQiPLFRV�SDUD�DVRFLDU�D�HVWDRSHUDFLyQ�9HU�&RQILJXUDFLyQ�GHO�6LVWHPD��
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$FWDV�GH�&XUVDGD�\�$FWDV�GH
3URPRFLyQ

0$7(5,$

&RPLVLyQ�� &RPLVLyQ��

$FWD�GH
&XUVDGD

$FWD�GH
3URPRFLyQ

$FWD�GH
&XUVDGD

$FWD�GH
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3/$1,),&$&,Ï1�'(�(;È0(1(6
/D�8QLGDG�$FDGpPLFD�SODQLILFD�VX�HVTXHPD�GH�H[iPHQHV�ILQDOHV�VHJ~Q�VXV�QHFHVLGDGHV��/DSODQLILFDFLyQ�VH�UHDOL]D�GHILQLHQGR�XQ�FDOHQGDULR�DFDGpPLFR�TXH�HVWi�FRPSXHVWR��HQWUH�RWUDVFRVDV��SRU�WXUQRV�GH�H[iPHQHV��(O�WXUQR�GH�H[DPHQ�HV�HO�LQWHUYDOR�GH�WLHPSR�HQ�HO�FXDO�VHHYDO~DQ�ODV�PDWHULDV��8Q�WXUQR�GH�H[DPHQ�FRQVWD�GH�XQR�R�PiV�OODPDGRV�3DUD��FDGD�WXUQR�GH�H[DPHQ�2SHUDFLyQ�H[D�������VH�GHILQHQ�ODV�IHFKDV�GH�LQLFLR�\�ILQ�GHOPLVPR�\�ORV�OODPDGRV�TXH�OR�FRPSRQHQ��3DUD�FDGD�OODPDGR�VH�LQJUHVDQ�ODV�IHFKDV�HQ�ODV�FXD�OHV�VH�OOHYDUiQ�D�FDER�ODV�LQVFULSFLRQHV�D�H[iPHQHV�\�OD�GXUDFLyQ�GHO�PLVPR��/D�IRUPD�GH�LQGL�FDU�TXH�PDWHULDV�VH�HYDO~DQ�HQ�FDGD�WXUQR�GH�H[DPHQ�HV�D�WUDYpV�GHO�DUPDGR�GH�PHVDV�GHH[iPHQHV�2SHUDFLyQ�H[D�������8QD�PHVD�GH�H[DPHQ�LGHQWLILFD�HO�H[DPHQ�GH�XQD�PDWHULD�HQ�XQ�WXUQR�GHWHUPLQDGR��/D�PDWHULDSXHGH�WHQHU�YDULDV�PHVDV�HQ�HVH�WXUQR�8QD�PHVD�SXHGH�WHQHU�PiV�GH�XQ�OODPDGR�GHSHQGLHQGR�GHO�WXUQR�GH�H[DPHQ�DO�TXH�SHUWHQH]�FD��3DUD�FDGD�OODPDGR�GH�OD�PHVD�VH�LQGLFD�

Ã )HFKD�GH�H[DPHQ��GtD�HQ�TXH�VH�WRPD�HO�H[DPHQ�
Ã %DQGD�KRUDULD��HV�HO�GtD�\�KRUDULR�GHO�H[DPHQ��(VWH�GDWR�VH�XWLOL]DUi�HQ�HO�PyGXOR�GHDVLJQDFLyQ�GH�DXODV��(VWi�GLVSRQLEOH�SDUD�HO�DOXPQR�HQ�HO�PRPHQWR�GH�OD�LQVFULSFLyQ�
Ã 'RFHQWHV��VRQ�ORV�GRFHQWHV�D�FDUJR�GH�OD�PHVD��(VWi�GLVSRQLEOH�SDUD�HO�DOXPQR�HQ�HOPRPHQWR�GH�OD�LQVFULSFLyQ�
Ã )HFKD�GH�LQVFULSFLyQ��6L�XQD�PHVD�UHTXLHUH�GH�XQD�IHFKD�GH�LQVFULSFLyQ�GLVWLQWD�GH�ODGHO�OODPDGR�VH�SXHGH�FDUJDU�FRPR�XQD�H[FHSFLyQ�

/RV�SRVLEOHV�FULWHULRV�GH�DUPDGR�GH�PHVDV�VRQ�
Ã 0HVDV�SRU�FiWHGUD��VL�OD�PDWHULD�HVWi�DVRFLDGD�D�PiV�GH�XQD�FiWHGUD�
Ã 0HVDV�SRU�FDUUHUD��VL�OD�PDWHULD�HVWi�HQ�PiV�GH�XQD�FDUUHUD�
Ã 0HVDV�SRU�FDUUHUD�SODQ��VL�OD�PDWHULD�HVWi�HQ�PiV�GH�XQ�SODQ�GH�OD�PLVPD�R�GH�GLVWLQWDVFDUUHUDV�
Ã 0HVDV�SRU�FRPLVLyQ��VL�VH�TXLHUH�DUPDU�XQD�PHVD�SDUD�FDGD�FRPLVLyQ�

(VWRV�FULWHULRV�QR�VRQ�H[FOX\HQWHV�QL�REOLJDWRULRV��(M��OD�PDWHULD�VH�HQFXHQWUD�HQ�PiV�GH�XQ�SODQGH�HVWXGLRV�\�VH�DUPD�XQD�~QLFD�PHVD�
/RV�DOXPQRV�FXDQGR�VH�LQVFULEHQ�SDUD�UHQGLU�XQD�PDWHULD�OR�KDFHQ�HQ�XQD�PHVD�TXH�SXHGHWHQHU�GtDV�\�KRUDULRV�GHWHUPLQDGRV�SDUD�HO�H[DPHQ�(V�SRVLEOH�TXH�GRV�R�PiV�PHVDV�FRPSDUWDQ�DXODV�\�KRUDULRV�
� 5(48,6,726�35(9,26� /RV�VLJXLHQWHV�GDWRV�GHEHQ�HVWDU�FDUJDGRV�VL�VH�YDQ�D�XWLOL]DU�

Ã 7XUQR� GH� ([DPHQ�� HV� HO� LQWHUYDOR� GH� WLHPSR� HQ� HO� FXDO� VH� HYDO~DQ� ODV� PDWH�ULDV�2SHUDFLyQ�H[D�������
Ã 'RFHQWHV��VRQ�ORV�GRFHQWHV�D�FDUJR�GH�OD�PHVD�2SHUDFLyQ�FXU�������
Ã &iWHGUD��FiWHGUD�GH�OD�PDWHULD�2SHUDFLyQ�FDU�������
Ã *UXSR�GH�FDUUHUDV��OLPLWD�OD�LQVFULSFLyQ�D�XQ�JUXSR�GH�FDUUHUDV�2SHUDFLyQ�FDU�������
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Ã &DUUHUD�� OLPLWD� OD� LQVFULSFLyQ� D� ORV� DOXPQRV� GH� XQD� GHWHUPLQDGD� FDUUHUD�2SHUDFLyQFDU�������
Ã &DUUHUD�SODQ��OLPLWD�OD�LQVFULSFLyQ�D�ORV�DOXPQRV�GH�XQ�SODQ�GH�XQD�GHWHUPLQDGD�FDUUH�UD�2SHUDFLyQ�FDU�������

(V�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�SDUD�TXH�ODV�OLPLWDFLRQHV�IXQFLRQHQ�GHEHQ�DFWLYDUVH�ORV�FRQ�WUROHV�FRUUHVSRQGLHQWHV�YHU�$QH[R����
� &XDQGR�VH�GD�GH�DOWD�D�XQD�PHVD�VH�OH�SXHGH�DVLJQDU�2SHUDFLyQ�H[D�������

Ã 7LSRV�GH�$OXPQRV�GH�OD�PHVD��VL�VRQ�DOXPQRV�UHJXODUHV��OLEUHV�R�DPERV�
Ã *UXSR�GH�FDUUHUDV��OLPLWD�OD�LQVFULSFLyQ�D�XQ�JUXSR�GH�FDUUHUDV�
Ã &DUUHUD��OLPLWD�OD�LQVFULSFLyQ�D�ORV�DOXPQRV�GH�XQD�GHWHUPLQDGD�FDUUHUD�
Ã &DUUHUD�SODQ��OLPLWD�OD�LQVFULSFLyQ�D�ORV�DOXPQRV�GH�XQ�SODQ�GH�XQD�GHWHUPLQDGD�FDUUHUD�
Ã &iWHGUD�� FiWHGUD�GH� OD�PDWHULD��(VWi�GLVSRQLEOH� SDUD� HO� DOXPQR�HQ� HO�PRPHQWR� GH� ODLQVFULSFLyQ�

/RV�YDORUHV�SXHGHQ�VHU�XVDGRV�SRU� ORV�FRQWUROHV�SDUDPHWUL]DEOHV�\�HVWiQ�GLVSRQLEOHV�SDUD�HODOXPQR�HQ�HO�PRPHQWR�GH�OD�LQVFULSFLyQ�

6HOHFFLyQ�GH�7XUQR�GH�([iPHQ

(O�DOXPQR�VHOHFFLRQD�0HVD�\�/ODPDGR

0HVD�GH
([iPHQ��

0$7(5,$

0HVD�GH
([iPHQ��

/ODPDGR�� /ODPDGR�� /ODPDGR��/ODPDGR��



������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������6,8���*8$5$1Ì

&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

,16&5,3&,Ï1�$�(;È0(1(6
3HUPLWH�D�XQ�DOXPQR�VHOHFFLRQDU�ODV�PHVDV�HQ�ODV�FXDOHV�TXLHUH�UHQGLU�VXV�PDWHULDV�7DPELpQ�VH�SXHGH�WHQHU�DFFHVR�D�HVWD�RSHUDFLyQ�GHVGH�$XWRJHVWLyQ�R�,QWHUQHW�
� 5(48,6,726�35(9,26� (V� QHFHVDULR� FUHDU� FRPR�PtQLPR� XQD�PHVD� SRU� PDWHULD� DQWHV� GHOSHUtRGR�GH�LQVFULSFLyQ�D�H[DPHQ�2SHUDFLyQ�H[D�������

,QVFULSFLyQ�D�([iPHQ��(VTXHPD�$
23(5$&,Ï1
,16&5,3&,21�$�

(;$0(1

$872*(67,21
&RQWUROHV

12�$&7,9$'26

23(5$&,Ï1
352&(6$5�,16&5,3&,21(6�$�(;$0(1�(1�

(67$'2�3(1',(17(

352&(6$5
,16&5,3&,21(6

&RQWUROHV
$&7,9$'26

,QVFULSFLRQHV�D�H[iPHQ
�$&(37$'$6

,QVFULSFLRQHV�D�H[iPHQ�HQ�
(67$'2�3(1',(17(
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,QVFULSFLyQ�D�([iPHQ���(VTXHPD�%
23(5$&,Ï1
,16&5,3&,21�$�

(;$0(1�

$872*(67,21
&RQWUROHV

$&7,9$'26

23(5$&,Ï1
352&(6$5�,16&5,3&,21(6�$�(;$0(1�(1�

(67$'2�3(1',(17(

352&(6$5
,16&5,3&,21(6

&RQWUROHV
$&7,9$'26

,QVFULSFLRQHV�$&(37$'$6

,QVFULSFLRQHV�HQ�
(67$'2�3(1',(17(

,QVFULSFLRQHV
$&(37$'$6

� (Q�EDVH�D�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�SDUiPHWURV�\�FRQWUROHV��H[LVWHQ�GLVWLQWDV�IRUPDV�GHOOHYDU�D�FDER�HO�SURFHVR�GH�LQVFULSFLyQ�D�H[DPHQ�
Ã (Q�HO� HVTXHPD�$� VH� LQJUHVDQ� ODV� LQVFULSFLRQHV� \� HQ� RWUR�PRPHQWR� VH� UHDOL]DQ� FRQWUROHVVREUH�ODV�PLVPDV��(M��VH�FRQWURODQ�FRUUHODWLYLGDGHV��HO�FXPSOLPLHQWR�GH�UHLQVFULSFLyQ�DQXDO�(O�SDUiPHWUR��BHVWDGRBILQDOBLQVFBH[DPHQ�LQGLFD�TXH�ODV�LQVFULSFLRQHV�D�H[DPHQ�TXHGD�UiQ�VLHPSUH�HQ�HVWDGR�SHQGLHQWH�\�HO�SUHILMR�� LQGLFD�TXH�HV�HO�SDUiPHWUR�GH�$XWRJHVWLyQ�H[LVWH�XQ�SDUiPHWUR�GLIHUHQWH�SDUD�FDGD� LQWHUIDVH��(Q� OD�RSHUDFLyQ� LQVFULSFLyQ�D�H[DPHQ�ORV�FRQWUROHV�SDUDPHWUL]DEOHV�QHFHVDULRV�HVWiQ� LQDFWLYRV�SDUD�TXH� WRGDV� ODV� LQVFULSFLRQHVSXHGDQ�VHU�UHJLVWUDGDV��<�DGHPiV�HQ�OD�RSHUDFLyQ�3URFHVDU�LQVFULSFLRQHV�D�H[DPHQ�HQHVWDGR�SHQGLHQWH�2SHUDFLyQ�H[D������HVWiQ�DFWLYRV� WRGRV� ORV�FRQWUROHV�SDUDPHWUL]DEOHVQHFHVDULRV�
Ã (Q�HO�HVTXHPD�%�DO� LQWHQWDU�UHDOL]DU� OD� LQVFULSFLyQ��HO�VLVWHPD�YHULILFD�TXH�VH�FXPSODQ� ORVFRQWUROHV��(O�SDUiPHWUR��BHVWDGRBILQDOBLQVFBH[DPHQ� LQGLFD�TXH� ODV� LQVFULSFLRQHV�D�H[D�PHQ� SRGUiQ� TXHGDU� HQ� HVWDGR� DFHSWDGR�GHSHQGH� GH� ORV� FRQWUROHV� SDUDPHWUL]DEOHV�� \� HOSUHILMR�� LQGLFD�TXH�HV�HO�SDUiPHWUR�GH�$XWRJHVWLyQ��H[LVWH�XQ�SDUiPHWUR�GLIHUHQWH�SDUD�FD�GD�LQWHUIDVH��(Q�OD�RSHUDFLyQ� LQVFULSFLyQ�D�H[DPHQ��ORV�FRQWUROHV�SDUDPHWUL]DEOHV�QHFHVD�ULRV�HVWiQ�DFWLYRV�\�VH�SXHGH�GHILQLU�SDUD�FDGD�FRQWURO�TXH�VL�OD�FRQGLFLyQ�TXH�YDOLGD�QR�VHFXPSOH�OD�LQVFULSFLyQ�TXHGH�SHQGLHQWH�R�QR�VH�DFHSWH��6ROR�KDFH�IDOWD�SURFHVDU�LQVFULSFLR�QHV�SHQGLHQWHV�VL�H[LVWLHUDQ�
� ([LVWH�OD�SRVLELOLGDG�SDUD�HO�DOXPQR�GH�UHQGLU�HQ�XQ�WXUQR�GH�H[DPHQ�PiV�GH�XQD�YH]�XQDGHWHUPLQDGD�PDWHULD��(VWD�GHILQLFLyQ�VH�UHDOL]D�DO�LPSOHPHQWDU�HO�VLVWHPD�D�WUDYpV�GH�ORVSDUiPHWURV�GHO�VLVWHPD�
&DGD�8QLGDG�$FDGpPLFD�SXHGH�DJUHJDU�VXV�SURSLRV�FRQWUROHV�GLQiPLFRV�SDUD�DVRFLDU�D�HVWDRSHUDFLyQ�9HU�&RQILJXUDFLyQ�GHO�6LVWHPD��
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

*(1(5$&,Ï1�'(�$&7$6�'(�(;È0(1(6
/DV�DFWDV�GH�H[DPHQ�UHJLVWUDQ�HO�UHVXOWDGR�GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV�D�ORV�DOXPQRV�GH�XQGHWHUPLQDGR�OODPDGR�SHUWHQHFLHQWH�D�XQD�PHVD�GH�H[DPHQ�([LVWHQ�EiVLFDPHQWH�GRV�IRUPDV�GH�WUDEDMDU�FRQ�ODV�DFWDV�GH�H[DPHQ�

��� 6H�JHQHUD�HO�DFWD� \�VH� LPSULPH�SDUD�TXH�HO�GRFHQWH�SXHGD�FRPSOHWDUOD��8QD�YH]TXH�HO�'HSDUWDPHQWR�GH�$OXPQRV�UHFLEH�HO�DFWD�FRPSOHWD�\�ILUPDGD�� OD�UHJLVWUD�HQHO�VLVWHPD�\�DUFKLYD�HO�DFWD�ERODQWH�FRPR�GHILQLWLYD��(VWH�PHFDQLVPR�SHUPLWH�TXH�HOGRFXPHQWR� TXH� LQWHUYLQR� HQ� HO� DFWR� DFDGpPLFR� VHD� HO� TXH� TXHGD� GHILQLWLYDPHQWHDUFKLYDGR�
��� 6H�JHQHUD�HO�DFWD� \�VH� LPSULPH�SDUD�TXH�HO�GRFHQWH�SXHGD�FRPSOHWDUOD��8QD�YH]TXH�HO�'HSDUWDPHQWR�GH�$OXPQRV�UHFLEH�HO�DFWD�FRPSOHWD�\�ILUPDGD�� OD�UHJLVWUD�HQHO�VLVWHPD�\�OD�YXHOYH�D�LPSULPLU�SDUD�TXH�HO�GRFHQWH�ILUPH�HO�DFWD�FRQ�ODV�QRWDV�SD�VDGDV��(VWD�VHJXQGD�LPSUHVLyQ�GHO�DFWD�HV�OD�TXH�VH�JXDUGD�FRPR�GHILQLWLYD�

'HVGH�HO�PRPHQWR�HQ�TXH�HO�DFWD�HV�JHQHUDGD�KDVWD�HO�FLHUUH�GH�OD�PLVPD��ORV�DOXPQRV�SXHGHQFRQVXOWDU�D�WUDYpV�GH�,QWHUQHW�R�$XWRJHVWLyQ�HO�UHJLVWUR�GH�ODV�DFWDV�HQ�ODV�TXH�ILJXUDQ��(O�DOXP�QR�VROR�YHUi�OD�LQIRUPDFLyQ�GHO�DFWD�UHIHUHQWH�D�Vt�PLVPR��(VWR�SHUPLWH�GHWHFWDU�SRVLEOHV�HTXL�YRFDFLRQHV�DO�LQJUHVDU�ODV�QRWDV�DQWHV�GH�TXH�HO�DFWD�VHD�FHUUDGD��'H�HVWD�IRUPD��ODV�PRGLILFD�FLRQHV�QHFHVDULDV�VH�UHDOL]DQ�VREUH�HO�DFWD�\D�TXH�OD�PLVPD�QR�HVWi�FHUUDGD�
� *(1(5$&,Ï1�'(�$&7$�'(�(;$0(1� (O�VLVWHPD�SHUPLWH�JHQHUDU�HO�DFWD�GH�XQD�PHVD�HQ�SDUWL�FXODU�2SHUDFLyQ�H[D�������R�JHQHUDU�PDVLYDPHQWH� ODV�DFWDV�GH�YDULDV�PHVDV�2SHUDFLyQH[D������(Q�FDGD�DFWD�VH�LQFOX\HQ�ORV�DOXPQRV�LQVFULSWRV�D�OD�PHVD��6ROR�VH�LQFOXLUiQ�D�ORV�DOXPQRVFX\DV�LQVFULSFLRQHV�QR�HVWpQ�SHQGLHQWHV�
� ,035(6,Ï1�'(�$&7$6�'(�(;$0(1� 8QD�YH]�JHQHUDGDV� ODV�DFWDV�SXHGHQ�VHU� LPSUHVDV�SDUDTXH�HO�GRFHQWH�YXHOTXH�ODV�QRWDV�2SHUDFLyQ�H[D�������(O�IRUPDWR�FRQ�HO�TXH�VH�LPSULPHQ�ODV�DFWDV�HV�XQD�GHILQLFLyQ�GH�OD�8QLGDG�$FDGpPLFD�
� &$5*$�'(�127$6�(1�(/�$&7$�'(�(;$0(1� 8QD�YH]�TXH�VH�YXHOFDQ�ODV�QRWDV�HQ�HO�DFWD�ER�ODQWH�GHEHQ�LQJUHVDUVH�HQ�HO�VLVWHPD�2SHUDFLyQ�H[D������R�H[D�������([LVWH�OD�SRVLELOLGDG�GH�LPSULPLU�HO�DFWD�FRQ�ODV�QRWDV�\D�SDVDGDV�HQ�HO�VLVWHPD�2SHUDFLyQH[D�������
� 02',),&$&,21�'(�$&7$6�'(�(;$0(1�$%,(57$6�� (V�SRVLEOH�PRGLILFDU�XQ�DFWD�GH�H[DPHQVROR�VL�HVWD�DELHUWD���/DV�PRGLILFDFLRQHV�SXHGHQ�VHU�VREUH�YDORUHV�FDUJDGRV�HQ�HO�DFWD�RDJUHJDU�R�TXLWDU�DOXPQRV���6L�VH�DJUHJDQ�DOXPQRV�HV�SRVLEOH�KDFHUOR�GHQWUR�GH�XQ�IROLR�\DH[LVWHQWH�R�HQ�XQ�IROLR�QXHYR���(VWD�VHJXQGD�RSFLyQ�HV�~WLO�SDUD�QR�WHQHU�TXH�UHLPSULPLU�WR�GD�HO�DFWD���(M��6L�XQ�DOXPQR�VH�SUHVHQWD�HO�GtD�GHO�H[DPHQ�\�VH�YHULILFD�TXH�SXHGH�UHQGLUSHUR�QR�HVWDED�LQVFULSWR��VH�OR�SXHGH�LQFRUSRUDU�DO�DFWD�HQ�RWUR�IROLR�\�VH�OH�HQWUHJD�D�ODPHVD�XQD�QXHYD�KRMD�SDUD�TXH�QR�WHQJD�TXH�SDVDU�WRGDV�ODV�QRWDV�TXH�\D�WLHQH�UHJLVWUD�GDV���([LVWHQ�FRQWUROHV�SDUDPHWUL]DEOHV�DVRFLDGRV�D�OD�LQFRUSRUDFLyQ�GH�XQ�DOXPQR�HQ�XQDFWD�DELHUWD�

3XHGH�VHU�QHFHVDULR�WHQHU�TXH�UHLPSULPLU�HO�DFWD�XQD�YH]�TXH�ORV�GDWRV�VH�PRGLILFDURQ���(OVLVWHPD�DVLJQD�XQ�FyGLJR�GH�YHUVLyQ�GH�LPSUHVLyQ�DO�DFWD�FXDQGR�VH�HPLWH�\�RWUR�FXDQGR�VHUHDOL]D�XQ�FDPELR���(VWR�SHUPLWH�LGHQWLILFDU�VL�HO�DFWD�LPSUHVD�VH�FRUUHVSRQGH�FRQ�ODV�XOWL�PDV�DFWXDOL]DFLRQHV�TXH�VH�KLFLHURQ�D�ORV�GDWRV�FRPSDUDQGR�DPEDV�YHUVLRQHV�
� &(55$5�$&7$�'(�(;$0(1� �2SHUDFLRQHV�H[D�������8QD�YH]�TXH�VH�SDVDURQ�ODV�QRWDV�\HVWiQ�YHULILFDGDV��ODV�DFWDV�GHEHUiQ�VHU�FHUUDGDV�SDUD�TXH�ORV�GDWRV�TXH�FRQWLHQHQ�WHQJDQYDOLGH]�HQ�OD�KLVWRULD�DFDGpPLFD�GH�ORV�DOXPQRV��8QD�YH]�FHUUDGDV�ODV�DFWDV�QR�SRGUiQ�VHUPRGLILFDGDV�
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� 5(&7,),&$&,Ï1�'(�$&7$6� 6L�HV�QHFHVDULR�PRGLILFDU�LQIRUPDFLyQ�GH�XQ�DFWD�FHUUDGD�GHEHKDFHUVH�D�WUDYpV�GH�XQD�UHFWLILFDFLyQ�GHO�DFWD�(VWR�SHUPLWH�LQJUHVDU�OD�LQIRUPDFLyQ�FRUUHJLGD�PDQWHQLHQGR�HO�DFWD�RULJLQDO��<�WDPELpQFRQVWD�GH�GRV�SDVRV�
��� /D�JHQHUDFLyQ�GHO�DFWD�UHFWLILFDWLYD�2SHUDFLyQ�H[D���������� (O�FLHUUH�GHO�DFWD�UHFWLILFDWLYD�2SHUDFLyQ�H[D�������

8Q�DFWD�UHFWLILFDWLYD�SXHGH�WHQHU�D�VX�YH]�UHFWLILFDFLRQHV��1R�KD\� OtPLWH�HQ� OD�FDQWLGDG�GHUHFWLILFDFLRQHV�TXH�SXHGD�WHQHU�HO�DFWD�
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

$6,*1$&,Ï1�'(�$8/$6
(O�VLVWHPD�SHUPLWH�WRPDU�OD�LQIRUPDFLyQ�GH�KRUDULRV�FRQWHQLGD�HQ�ODV�PHVDV�\�FRPLVLRQHV�\XWLOL]DUOD�SDUD�GHILQLU�OD�DVLJQDFLyQ�GH�DXODV���$O�DVLJQDU�XQ�DXOD�VH�YHQ�ORV�GDWRV�GH�OD�FRPLVLyQR PHVD�HQ�FXHVWLyQ�\�OD�LQIRUPDFLyQ�GH�RFXSDFLyQ�TXH�\D�WLHQHQ�ODV�DXODV���(V�SRVLEOH�TXH�GRVR PiV�FRPLVLRQHV�FRPSDUWDQ�HO�DXOD�HQ�HO�PLVPR�KRUDULR���/R�PLVPR�SXHGH�VXFHGHU�FRQ�PHVDVGH�H[DPHQ���(M����6L�VH�DUPDQ�DFWDV�VHSDUDGDV�SRU�FDUUHUD�SDUD�XQD�PDWHULD�HV�QHFHVDULR�JHQH�UDU�XQD�PHVD�SDUD�FDGD�FDUUHUD��SHUR�VL�HO�GRFHQWH�TXH�WRPD�HO�H[DPHQ�ILQDO�HV�HO�PLVPR�SDUDODV�GRV�FDUUHUDV�HV�SRVLEOH�TXH�DPEDV�PHVDV�WHQJDQ�OD�PLVPD�DXOD�\�HO�PLVPR�GtD�
� 5(48,6,726�35(9,26�

Ã *HQHUDU�FRPLVLRQHV�R�PHVDV�FRQ�VX�UHVSHFWLYD�EDQGD�KRUDULD�2SHUDFLRQHV�FXU������\H[D�������
Ã $OWD�GH�(GLILFLRV��VH�GDQ�GH�DOWD�ORV�HGLILFLRV�TXH�VH�XWLOL]DUiQ�SDUD�HO�FXUVDGR�GH�PDWH�ULDV�\�HO�WRPDGR�GH�H[iPHQHV�2SHUDFLyQ�DXO�������
Ã $OWD� GH� 7LSR� GH� $XOD�� VH� GHILQHQ� ORV� GLVWLQWRV� WLSRV� GH� DXOD� TXH� VH� XWLOL]D�UiQ�HM��ODERUDWRULR��FODVHV�WHyULFD��SDUD�HO�FXUVDGR�GH�PDWHULDV�\�HO�WRPDGR�GH�H[iPH�QHV�2SHUDFLyQ�DXO�������
Ã $OWD�GH�$XODV��VH�GHILQHQ�ODV�DXODV�TXH�VH�XWLOL]DUiQ�SDUD�HO�FXUVDGR�GH�PDWHULDV�\�HOWRPDGR�GH�H[iPHQHV�2SHUDFLyQ�DXO�������

� $6,*1$&,Ï1�'(�$8/$6�3$5$�&20,6,21(6� VROR� VH� SRGUiQ� DVLJQDU� DXODV� VL� ODV� FRPLVLRQHVWLHQH�VX�EDQGD�KRUDULD�GHILQLGD�2SHUDFLyQ�DXO�������
� $6,*1$&,Ï1�'(�$8/$6�3$5$�0(6$6�'(�(;È0(1(6� SUpVWDPR�GH�DXODV�SDUD�H[iPHQHV��6HDVLJQD�XQ�DXOD�SDUD�XQD�PHVD�GH�H[DPHQ�GHWHUPLQDGD�2SHUDFLyQ�DXO��������(V�QHFHVDULRTXH�OD�PHVD�WHQJD�XQD�EDQGD�KRUDULD�DVLJQDGD�
� /RV� DOXPQRV� SXHGHQ� FRQVXOWDU� GHVGH� $XWRJHVWLyQ� R� ,QWHUQHW� VX� DJHQGD� GH� FODVHV�� (VWDDJHQGD� FRQWLHQH� OD� LQIRUPDFLyQ� GH� ODV� FRPLVLRQHV�PHVDV� GRQGH� HO� DOXPQR� HVWi� LQVFULS�WR�HGLILFLR��DXOD��KRUDULR��FRPLVLyQ�PHVD��2SHUDFLyQ�DJUHS�����
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*(67,Ï1�'(�(*5(6$'26
(O�VLVWHPD�SHUPLWH�DFRPSDxDU�OD�JHVWLyQ�GHO�GLSORPD��'H�HVWD�IRUPD�FDGD�8QLGDG�$FDGpPLFDSXHGH�VDEHU�HO�HVWDGR�SDUWLFXODU�HQ�TXH�VH�HQFXHQWUD�XQD�VROLFLWXG�GH�WtWXOR�
� 5(48,6,726�35(9,26�

Ã $OWD�GH�-XUDPHQWRV�� VH�GHILQH� OD� IyUPXOD� GH� MXUDPHQWR� TXH� ORV� DOXPQRV� SXHGHQ�HOH�JLU�2SHUDFLyQ�HJU��������(M��-XUDU�SRU�OD�SDWULD�
Ã $OWD�GH�&RODFLRQHV��VH�GHILQH�OD�IHFKD�GHO�DFWR�HQ�HO�FXDO�HO�HJUHVDGR�YD�D�UHFLELU�HO�GL�SORPD�2SHUDFLyQ�HJU��������/D�FRODFLyQ�HV�HO�DFWR�GRQGH�VH�HQWUHJDQ�ORV�WtWXORV�D�ORVHJUHVDGRV�

� 62/,&,78'�'(�7Ë78/26�
Ã (O� DOXPQR� VROLFLWD� OD� H[SHGLFLyQ� GHO� WtWXOR�2SHUDFLyQ� HJU�������� 3DUD� TXH� OD� VROLFLWXGSXHGD�VHU�LQJUHVDGD�DO�VLVWHPD�VH�YDOLGD�TXH�HO�DOXPQR�KD\D�FXPSOLGR�FRQ�HO�SODQ�GHHVWXGLRV��(O�VLVWHPD�SHUPLWH�GHWHFWDU� WRGRV� ORV�DOXPQRV�TXH�HVWiQ�HQ�FRQGLFLRQHV�GHHJUHVDU�\�UHDOL]DU�OD�LQLFLDFLyQ�GHO�WUiPLWH�HQ�IRUPD�DXWRPiWLFD�2SHUDFLyQ�HJU�������
Ã (O�VLVWHPD�SHUPLWH�UHJLVWUDU�HO�DYDQFH�GHO�WUiPLWH�\�HPLWH�ORV�UHVXOWDGRV�QHFHVDULRV�HQFDGD�HWDSD��/DV�HWDSDV�TXH�FRQIRUPDQ�HO� WUiPLWH� \� ORV� IRUPXODULRV�TXH�VH�HPLWHQ�HQFDGD�XQD�GH�HOODV�VH�SXHGHQ�FRQILJXUDU�SRU�FDGD�LQVWDODFLyQ�GHO�*XDUDQt�

(PLVLyQ�7tWXOR�\�'LSORPD

6HFWRU�7,78/26
&HQWUDOL]DGR

6HFWRU�$/80126
8QLGDG�$FDGHPLFD
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

$1(;26
$1(;2�� ��3$5È0(7526�'(/�6,67(0$�9�����
/RV�SDUiPHWURV�GHO�VLVWHPD�VH�XWLOL]DQ�SDUD�GHILQLU�HO�IXQFLRQDPLHQWR�GHO�PLVPR�\�VXV�YDORUHVGHEHQ�VHU�GHWHUPLQDGRV�DO�PRPHQWR�GH�LPSOHPHQWDFLyQ���(VWRV�SDUiPHWURV�H[LVWHQ�SDUD�VR�SRUWDU�ODV�GLVWLQWDV�UHDOLGDGHV�GH�ODV�8QLGDGHV�$FDGpPLFDV�
*(67,Ï1�'(�&$55(5$6�<�3/$1(6

120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
'HSDUWDPHQWRV 'HSDUWDPHQWRV��VL�OD�XQLGDG�DFDGpPLFD�WUDEDMD�FRQ�GHSDU�WDPHQWRV�R�QR�� 9DORUHV�µ6¶� �+D\�GHSDUWDPHQWRV�µ1¶� �1R�KD\�GHSDUWDPHQWRV�
&XUVRVBGHB,QJUHVR � &XUVRV�GH�,QJUHVR��VL�ODV�FDUUHUDV�WLHQHQ�FXUVR��GHLQJUHVR�R�QR�� 9DORUHV�µ6¶� �+D\�FXUVR�GH�LQJUHVR�µ1¶� �1R�KD\�FXUVR�GH�LQJUHVR�
&iWHGUDV � &iWHGUDV��VL�OD�XQLGDG�DFDGpPLFD�PDQHMD�FiWHGUDV�RQR�� 9DORUHV�µ6¶� �+D\�FiWHGUDV�µ1¶� �1R�KD\�FiWHGUDV�
FRQGBDSUREDFLRQ (VWH�SDUiPHWUR�VROR�VH�GHEH�WHQHU�HQ�FXHQWD�VL�HQ�OD�)D�FXOWDG�VH�WUDEDMD�FRQ�OD�SDUWLFXODULGDG�GH�UHQGLU��([iPHQHVSRU�SDUWHV��� &RQGLFLRQHV�GH�$SUREDFLyQ��6L�SHUPLWH�R�QR�PRGLILFDUODV�&RQGLFLRQHV�GH�$SUREDFLyQ��GH�PDWHULDV�SHUWHQH�FLHQWHV�D�XQ�SODQ�FRQ�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD��3D�UD�([iPHQHV�SRU�SDUWHV�� 9DORUHV�µ6¶� �3HUPLWH�PRGLILFDU��ODV�&RQGLFLRQHV�GH�$SUREDFLyQGH�PDWHULDV�SHUWHQHFLHQWHV�D�XQ�SODQ�FRQ�IHFKD�GH�HQ�WUDGD�HQ�YLJHQFLD�µ1¶� �1R�SHUPLWH�PRGLILFDU��ODV�&RQGLFLRQHV�GH�$SURED�FLyQ��GH�PDWHULDV�SHUWHQHFLHQWHV�D�XQ�SODQ�FRQ�IHFKD�GHHQWUDGD�HQ�YLJHQFLD�
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*(67,Ï1�'(�0$75Ë&8/$6

120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
WXUQRBLQVFULSFLRQ � 7XUQR�GH�,QVFULSFLyQ��6L�RWRUJD�R�QR�7XUQRV�GH,QVFULSFLyQ�D�ODV�SHUVRQDV�HQ�OD�LQVFULSFLyQ�D�FDUUH�UDV�SDUD�OXHJR�DFWXDOL]DU�ORV�GDWRV�FHQVDOHV��SHUVR�QDOHV��UHTXLVLWRV�HWF�� 9DORUHV�µ6¶� �2WRUJD�ORV�7XUQRV�GH�,QVFULSFLyQ�µ1¶� �1R�RWRUJD�ORV�7XUQRV�GH�,QVFULSFLyQ�
SHULRGRBLQVFULSFLR � &yGLJR�GH�3HUtRGR�GH�LQVFULSFLyQ��'HWHUPLQD�XQQRPEUH�PQHPRWpFQLFR�TXH�LGHQWLILFDUi�D�ODV�LQVFULS�FLRQHV�\�UHLQVFULSFLRQHV�D�FDUUHUDV�FRQ�XQ�GHWHUPL�QDGR�SHUtRGR��(VWH�FDPSR�VLHPSUH�WHQGUi�HO�YDORUDFWXDO�TXH�GHEH�JUDEDUVH�HQ�ODV�FRUUHVSRQGLHQWHVWDEODV�
JHQHUDFLRQBOHJDMR � *HQHUDU�/HJDMR��1RPEUH�GHO�2EMHWR�3RZHU�%XLOGHUTXH�VH�RFXSD�GH�OD�JHQHUDFLyQ�SHUVRQDOL]DGD�GH�XQOHJDMR���������&RQVWDQWH� �XRBOHJDMRBDOXPQR
LQVFBFDUUHUDBHTXLYBDXWR ,QVFULSFLyQ��D�FDUUHUD��JHQHUDFLyQ�GH�OHJDMR��&XDQGR�XQ�DOXPQR�VH�LQVFULEH�HQ�XQD�QXHYD�FDUUHUD��VHOH�GDQ�SRU�DSUREDGDV�WRGDV�ODV�PDWHULDV�FRPXQHV��GH�VXQXHYR�SODQ�GH�HVWXGLRV�TXH�\D�WXYLHUD�DSUREDGDV�HQRWUDV�FDUUHUDV�DO�PRPHQWR�GH�JHQHUDUOH�OHJDMR�DO�DOXPQR�9DORUHV��µ6¶� VL����µ1¶ QR
OHJDMRBXQLFR 0LVPR�OHJDMR�HQ�WRGDV�ODV�FDUUHUDV&XDQGR�XQ�DOXPQR�VH�LQVFULEH�HQ�XQD�QXHYD�FDUUHUD��VHOH�RWRUJD�HO�PLVPR�Q~PHUR�GH�OHJDMR�TXH�\D�WHQtD�HQ�VXSULPHU�FDUUHUD9DORUHV��µ6¶� VL����µ1¶ QR
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120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1

�BHVWDGRBILQDOBLQVFBFXUVDGD � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�&XUVDGDV�±�*HV�WLyQ��'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D&XUVDGDV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGR�GH�ODHMHFXFLyQ�GH�ORV�FRQWUROHV�SRU�*HVWLyQ�� 9DORUHV�µ$¶� �,QVFULSFLyQ�$FHSWDGD
µ3¶� �,QVFULSFLyQ�3HQGLHQWH

�BHVWDGRBILQDOBLQVFBFXUVDGD � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�&XUVDGDV�±�$X�WR*HVWLyQ�� 'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLR�QHV�D�&XUVDGDV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGRGH�OD�HMHFXFLyQ�GH�ORV�FRQWUROHV�SRU�$XWR*HVWLyQ�� 9DORUHV�µ$¶� �,QVFULSFLyQ�$FHSWDGDµ3¶� �,QVFULSFLyQ�3HQGLHQWH
�BHVWDGRBILQDOBLQVFBFXUVDGD � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�&XUVDGDV�±�,QWHU�QHW��'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D&XUVDGDV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGR�GH�ODHMHFXFLyQ�GH�ORV�FRQWUROHV�SRU�,QWHUQHW�� 9DORUHV�µ$¶� �,QVFULSFLyQ�$FHSWDGDµ3¶� �,QVFULSFLyQ�3HQGLHQWH
�BHVWDGRBILQDOBLQVFBFXUVDGD � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�&XUVDGDV�±�7(�'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D�&XUVD�GDV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGR�GH�OD�HMHFX�FLyQ�GH�ORV�FRQWUROHV�SRU�7HOpIRQR�� 9DORUHV�µ$¶� �,QVFULSFLyQ�$FHSWDGDµ3¶� �,QVFULSFLyQ�3HQGLHQWH
FDQWBPD[BLQVFBFXUVBSRUBPDWBHQBSHUBOHFW � &DQWLGDG�0i[LPD�GH�,QVFULSFLRQHV�D�&XUVDGDVSRU�0DWHULD�HQ�XQ�3HUtRGR�/HFWLYR��'HWHUPLQD�ODFDQWLGDG�Pi[LPD�GH�YHFHV�TXH�XQ�DOXPQR�SXHGHFXUVDU�XQD�PLVPD�PDWHULD�GHQWUR�GH�XQ�PLVPR�SH�UtRGR�OHFWLYR�� 9DORUHV�3RU�HO�PRPHQWR�OD�PLVPD�LQWHUIDFH�DVXPH���
PD[BLQVFBFXUBLJXDOBSHULRGRBOHFWLYR � 0i[LPD�FDQWLGDG�GH�,QVFULSFLRQHV�D�&XUVDGDV�HQHO�PLVPR�SHUtRGR�OHFWLYR��&DQWLGDG�Pi[LPD�GH�LQV�FULSFLRQHV�D�FXUVDGDV�GH�XQ�DOXPQR�HQ�XQ�PLVPRSHUtRGR�OHFWLYR�� 9DORUHV�'H���D�1�
FDQWBGHBLQVFBH[BXQDBPDWHULDBSRUBOODPDGR � &DQWLGDG�GH�,QVFULSFLRQHV�D�H[DPHQ�SDUD�XQDPDWHULD�SRU�OODPDGR��6L�OD�,QVFULSFLyQ�HV�SRU�OODPD�GR��GHWHUPLQD�OD�FDQWLGDG�GH�,QVFULSFLRQHV�D�H[iPH�QHV�SHUPLWLGDV�D�XQD�PDWHULD�HQ�XQ�PLVPR�OODPDGRGHQWUR�GH�XQ�7XUQR�� 9DORUHV�'H���D�1�
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120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
5HFXUVDUBUHJXODUL]DGDV � 5HFXUVDU�UHJXODUL]DGDV��6L�XQ�DOXPQR�SXHGH�UHFXU�VDU�XQD�PDWHULD�TXH�WLHQH�UHJXODUL]DGD�

� 9DORUHV�µ6¶� �3XHGH�XQ�DOXPQR�UHFXUVDU�XQD�PDWHULD�TXH�WLH�QH�UHJXODUL]DGD�µ1¶� �1R�SXHGH�XQ�DOXPQR�UHFXUVDU�XQD�PDWHULD�TXHWLHQH�UHJXODUL]DGD�
OLQHDVBIROLRBDFWDBFXUVDGRV � /LQHDV�SRU�IROLR�HQ�HO�DFWD�GH�FXUVDGDV��&DQWLGDGGH�OLQHDV�SRU�IROLR�GHILQLGDV�SDUD�XQ�$FWD�GH�&XUVD�GRV�� 9DORUHV�'H���D�1�
FRQWURODBGHWDOOHBDFWDBFXUVDGRV � &RQWUROD�HO�GHWDOOH�GHO�DFWD�GH�FXUVDGDV��6L�UHDOL]DR QR�HO�FRQWURO�GHO�GHWDOOH�GHO�$FWD�GH�&XUVDGRV�DOPRPHQWR�GH�FHUUDUOR���3RU�HMHPSOR�HO�FRQWURO�GH�FR�UUHODWLYLGDGHV��� 9DORUHV�µ6¶� �6H�UHDOL]D�HO�FRQWURO�GHO�GHWDOOH�GHO�$FWD�GH�&XU�VDGRV�DO�PRPHQWR�GH�FHUUDUOR�µ1¶� �1R�VH�UHDOL]D�HO�FRQWURO�GHO�GHWDOOH�GHO�$FWD�GH&XUVDGRV�DO�PRPHQWR�GH�FHUUDUOR�
(VFDODBFXUVDGD � (VFDOD�GH�&XUVDGD��(VFDOD�GH�QRWDV�SRU�GHIHFWRTXH�VH�XWLOL]D�HQ�OD�FDUJD�GHO�SODQ�FXDQGR�VH�GHILQHQORV�DWULEXWRV�GH�ODV�PDWHULDV�
RUGHQBGHWDOOHBDFWDVBFXUVDGR � 2UGHQ�GH�JHQHUDFLyQ�GHO�GHWDOOH�GH�ODV�DFWDV�GHFXUVDGD��2UGHQ�HQ�HO�TXH�VH�JHQHUDUi�HO�GHWDOOH�GHODV�$FWDV�GH�&XUVDGR��3URPRFLRQDOHV�R�5HJXODUHV��� 9DORUHV��  �/HJDMR�  �$SHOOLGR�\�1RPEUH�  �7LSR�\�1UR��GH�'RFXPHQWR
,QVHUWDBDOXPQRVBQRBSURPRFLRQDGRVBHQBDFWD ,QVHUWD�DOXPQRV�TXH�QR�SURPRFLRQDURQ�HQ�HO�DFWD��6LFDUJD�R�QR�$OXPQRV�1R�3URPRFLRQDGRV�HQ�$FWDV�GH3URPRFLRQDOHV�9DORUHV�µ6¶� �(Q�HO�$FWD�GH�3URPRFLRQDGRV�DSDUHFHQ�ORV�DOXPQRVTXH�SURPRFLRQDURQ�\�ORV�TXH�QR�OR�KLFLHURQ�µ1¶� �(Q�HO�$FWD�GH�3URPRFLRQDGRV�VRODPHQWH�DSDUHFHQORV�DOXPQRV�TXH�SURPRFLRQDURQ�

3RU�HO�PRPHQWR�QR�VH�XVD��'HMDU�YDORU�ILMR� 1
,QVHUWDBDOXPQRVB�SURPRFLRQDGRVBHQBDFWD ,QVHUWD�DOXPQRV�TXH�SURPRFLRQDURQ�HQ�HO�DFWD��6L�ORVDOXPQRV�TXH�SURPRFLRQDURQ�YDQ�D�DSDUHFHU�HQ�HO�$FWDGH�5HJXODUHV�9DORUHV�µ6¶� �(Q�HO�$FWD�GH�5HJXODUHV�DSDUHFHQ�ORV�DOXPQRV�TXHSURPRFLRQDURQ�\�ORV�TXH�QR�OR�KLFLHURQ�µ1¶� �(Q�HO�$FWD�GH�5HJXODUHV�VRODPHQWH�DSDUHFHQ�ORVDOXPQRV�TXH�QR�SURPRFLRQDURQ�\�UHJXODUL]DURQ�OD�PDWH�ULD� 3RU�HO�PRPHQWR�QR�VH�XVD��'HMDU�YDORU�ILMR� 1
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120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
0XHVWUDBDOXPQRVBQRBSURPRFLRQDGRV � 0XHVWUD�DOXPQRV�TXH�QR�SURPRFLRQDURQ��0RVWUDUORV�DOXPQRV�QR�3URPRFLRQDGRV�DO�PRPHQWR�GH�FH�UUDU�HO�DFWD�GH�SURPRFLyQ�

� 9DORUHV�µ6¶� �0XHVWUD�ORV�DOXPQRV�QR�3URPRFLRQDGRV�DOPRPHQWR�GH�FHUUDU�HO�DFWD�GH�SURPRFLyQ�µ1¶� �1R�PXHVWUD�ORV�DOXPQRV�QR�3URPRFLRQDGRV�DOPRPHQWR�GH�FHUUDU�HO�DFWD�GH�SURPRFLyQ�
3RU�HO�PRPHQWR�QR�VH�XVD��'HMDU�YDORU�ILMR� 1

&DQWLGDGBGLDVBUHDGPLVLRQ � &DQWLGDG�GH�GtDV�TXH�GXUD�XQD�UHDGPLVLyQ�� 9DORUHV�'H���D�1�
FDQWLGDGBPDWHULDVBUHDGPLVLRQ � &DQWLGDG�GH�PDWHULDV�SDUD�OD�UHDGPLVLyQ��&DQWL�GDG�GH�PDWHULDV�QHFHVDULDV�SDUD�VHU�UHJXODU��GHV�SXpV�GH�OD�SULPHUD�UHDGPLVLyQ�� 9DORUHV�'H���D�1�
FDQWLGDGBPDWHULDVBUHJXODULGDG � &DQWLGDG�GH�PDWHULDV�SRU�DxR�DFDGpPLFR��&DQWL�GDG�GH�PDWHULDV�DSUREDGDV�QHFHVDULDV�SRU�DxR�DFD�GpPLFR�SDUD�TXH�XQ�DOXPQR�VHD�UHJXODU�HQ�OD�FDUUH�UD�� 9DORUHV�'H���D�1�
DJUHJDUBDOXPQRVBDFWDBSURPRBQRH[LVWHDFWDU 3HUPLWLU�DJUHJDU�DOXPQRV�DO�$FWD�GH�3URP'HWHUPLQD�VL�DO�DJUHJDU�XQ�$OXPQR�DO�$FWD�GH�3URPRFLR�QDOHV�R�5HFWLILFDWLYD�GH�3URPRFLRQDOHV��HVWH�GHEH�H[LVLWLUHQ�DOJXQ��HQ�FDVR�GH�TXH�H[LVWDQ�PDV�GH���$FWD���$FWDGH�5HJXODULGDG�GH�OD�&RPLVLyQ�9DORUHV��µ6¶� VL����µ1¶ QR

3RU�HO�PRPHQWR�QR�VH�XVD��'HMDU�YDORU�ILMR� 1
DJUHJDUBDOXPQRVBQRBLQVFBDFWDBSURPRFLRQ 3HUPLWLU�DJUHJDU�DOXPQRV�QR�,QVF��$FWD�3URP'HWHUPLQD�VL�SHUPLWH�DJUHJDU�XQ�$OXPQR�QR�LQVFULSWR�DO$FWD�GH�3URPRFLRQDOHV�R�5HFWLILFDWLYD�GH�3URPRFLRQDOHV9DORUHV��µ6¶� VL����µ1¶ QR
DJUHJDUBDOXPQRVBQRBLQVFBDFWDBUHJXODUHV 'HWHUPLQD�VL�SHUPLWH�DJUHJDU�XQ�$OXPQR�QR�LQVFULSWR�DO$FWD�GH�5HJXODUHV9DORUHV��µ6¶� VL����µ1¶ QR
DVHQWDUBQRWDVBDFWDVBUHJXODUHV ,QJUHVDU�1RWD�HQ�$FWD�GH�5HJXODUHV&RQWUROD�VL�VH�GHEH�LQJUHVDU�OD�1RWD�HQ�$FWDV�GH�5HJXOD�UHV�\�5HFWLILFDWLYDV�GH�5HJXODUHV9DORUHV�
1
��
1R�2EOLJDWRULD���3XHGH�R�QR�LQJUHVDUVH�OD�1RWD�HQ�HOGHWDOOH�GHO�$FWD�GH�5HJXODUHV
2
��
2EOLJDWRULD���GHEH�LQJUHVDUVH�OD�1RWD�HQ�HO�GHWDOOHGHO�$FWD�GH�5HJXODUHV

6
��
6LQ�1RWDV����1R�GHEH�LQJUHVDUVH�OD�1RWD�HQ�HO�GHWDOOHGHO�$FWD�GH�5HJXODUHV
�6L�VH�LQJUHVDURQ�ODV�PLVPDV�VHHOLPLQDUiQ�DO�PRPHQWR�GH�FHUUDU�HO�DFWD�GH�UHJXODUHV�
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120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
LQVHUWDBDOXPQRVBSURPRFLRQDGRVBDFWDUHJ ,QVHUWDU�DOXPQRV�QR�3URPRYLGRV�HQ�HO��$FWD�5HJXODUHV'HWHUPLQD�VL�VH�GHEHQ�DJUHJDU�R�QR�$OXPQRV�3URPRYL�GRV�HQ�$FWDV�GH�5HJXODUHV�9DORUHV�
1
��
1R���/RV�DOXPQRV�3URPRYLGRV�QR�VH�LQVHUWDQ�HQ�HQHO�$FWD�GH�5HJXODUHV

6
��
6L���/RV�DOXPQRV�3URPRYLGRV�YDQ�HQ�HO�$FWD�GH�5H�JXODUHV
PXHVWUDBDOXPQRVBQRBSURPRFLRQDGRV 0RVWUDU�DOXPQRV�QR�3URPRF��HQ�$FWDV0RVWUDU�ORV�$OXPQRV�QR�3URPRFLRQDGRV�DO�PRPHQWR�GH&HUUDU�HO�$FWD�GH�3URPRFLyQ9DORUHV��µ6¶� VL����µ1¶ QR
SURPRFLRQBYDOHBHQBWRGDVBODVBFDUUHUDV /D�3URPRFLyQ�YDOH�SDUD�WRGDV�ODV�FDUUHUDV6L�HO�SDUiPHWUR�HVWi�HQ�µ6¶�OD�PDWHULD�SURPRFLRQDGD�VHGDUi�SRU�SURPRFLRQDGD�HQ�HO�UHVWR�GH�ODV�FDUUHUDV�GHODOXPQR�VL��OD�PDWHULD�ILJXUD�HQ�VX�SODQ�GH�HVWXGLRV�9DORUHV��µ6¶� VL����µ1¶ QR
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�BHVWDGRBILQDOBLQVFBH[DPHQ � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�([iPHQHV�±�*HV�WLyQ��'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D([iPHQHV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGR�GH�ODHMHFXFLyQ�GH�ORV�FRQWUROHV�SRU�*HVWLyQ�� 9DORUHV�µ$¶� �,QVFULSFLyQ�$FHSWDGDµ3¶� �3HQGLHQWH
�BHVWDGRBILQDOBLQVFBH[DPHQ � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�([iPHQHV�±�$XWR�*HVWLyQ��'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D([iPHQHV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGR�GH�ODHMHFXFLyQ�GH�ORV�FRQWUROHV�SRU�$XWR*HVWLyQ�� 9DORUHV�µ$¶� �$FWLYDµ3¶� �3HQGLHQWH
�BHVWDGRBILQDOBLQVFBH[DPHQ � (VWDGR�)LQDO�GH�,QVFULSFLRQHV�D�([iPHQHV�±�,QWHU�QHW��'HWHUPLQD�HO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D�([i�PHQHV�LQGHSHQGLHQWHPHQWH�GHO�UHVXOWDGR�GH�OD�HMHFX�FLyQ�GH�ORV�FRQWUROHV�SRU�,QWHUQHW�� 9DORUHV�µ$¶� �$FWLYDµ3¶� �3HQGLHQWH
�BHVWDGRBILQDOBLQVFBH[DPHQ � )LQDO�GH�,QVFULSFLRQHV�D�([iPHQHV�±�7(��'HWHUPLQDHO�HVWDGR�ILQDO�GH�,QVFULSFLRQHV�D�([iPHQHV�LQGHSHQ�GLHQWHPHQWH�GHO�UHVXOWDGR�GH�OD�HMHFXFLyQ�GH�ORV�FRQ�WUROHV�SRU�7HOpIRQR�� 9DORUHV�µ$¶� �$FWLYDµ3¶� �3HQGLHQWH
FDQWBGHBLQVFBH[BXQDBPDWHULDBSRUBWXUQR � &DQWLGDG�GH�LQVFULSFLRQHV�D�H[DPHQ�SDUD�XQD�0D�WHULD�HQ�XQ�WXUQR��'HWHUPLQD�OD�&DQWLGDG�GH�,QVFULS�FLRQHV�D�([iPHQHV�SHUPLWLGDV�D�XQD�0DWHULD�HQ�XQ7XUQR��1R�LPSRUWD�VL�OD�LQVFULSFLyQ�HV�SRU�WXUQR�R�OOD�PDGR�� 9DORUHV�'H���D�1�
FDQWBGHBLQVFBH[BXQDBPDWHULDBSRUBOODPDGR � &DQWLGDG�GH�LQVFULSFLRQHV�D�H[DPHQ�SDUD�XQD�0D�WHULD�HQ�XQ�OODPDGR��'HWHUPLQD�OD�&DQWLGDG�GH�,QV�FULSFLRQHV�D�([iPHQHV�SHUPLWLGDV�D�XQD�0DWHULD�HQ�XQOODPDGR��1R�LPSRUWD�VL�OD�LQVFULSFLyQ�HV�SRU�WXUQR�ROODPDGR�� 9DORUHV�'H���D�1�
PRGDOLGDGBGHBLQVFULSFLRQHVBDBH[DPHQHV � 0RGDOLGDG�GH�ODV�,QVFULSFLRQHV�D�([iPHQHV��3RU7XUQR�R�/ODPDGR�\�GHWHUPLQD�OD�PRGDOLGDG�GH�OD�,QV�FULSFLyQ�D�([DPHQ�3RU�HO�PRPHQWR�VyOR�VH�XWLOL]D�SRU�µOODPDGR¶
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
UHVWULFFLRQHVBDBPXOWLSOHVBLQVFBH[DPHQ � 5HVWULFFLRQHV�DGLFLRQDOHV�SDUD�OD�LQVFULSFLyQ�P~OWL�SOH�D�H[iPHQHV��5HVWULFFLRQHV�TXH�WLHQHQ�ODV�LQVFULS�FLRQHV�D�([DPHQ�FXDQGR�VH�SHUPLWH�PiV�GH�XQD�SRUOODPDGR�WXUQR�� 9DORUHV�µ/¶� �/LEUH��1R�VH�FRQWUROD�QDGD�µ'¶� �'HVSXpV�GHO�([DPHQ��6H�GHEH�FRQWURODU�SDVDGD�ODSULPHUD�LQVFULSFLyQ�D�XQD�PDWHULD�HQ�XQ�WXUQR�TXH��\DKD\D�SDVDGR�OD�IHFKD�\�KRUD�GHO�H[DPHQ�HQ�TXH�HODOXPQR�HVWDED�LQVFULSWR�DQWHULRUPHQWH�µ$¶� �6L�HVWXYR�$XVHQWH��6H�GHEH�FRQWURODU�SDVDGD�ODSULPHUD�LQVFULSFLyQ�D�XQD�PDWHULD�HQ�XQ�WXUQR�TXH�\DHVWp�FHUUDGD�HO�$FWD�GH�([DPHQ�HQ�GRQGH�HO�DOXPQRHVWXYR�LQVFULSWR�DQWHULRUPHQWH�\�TXH�HQ�HVH�$FWD�HO$OXPQR�QR�ILJXUH�R�ILJXUH�FRPR�DXVHQWH�
LQVFBH[DPHQBVHOHFFLRQBDXWRBWLSRBLQVF � 7LSR�GH�,QVFULSFLyQ�D�([DPHQ�� 9DORUHV�µ6¶� �/D�LQVFULSFLyQ�D�H[DPHQ�VH�VROXFLRQDUi�DXWRPiWL�FDPHQWH�VHJ~Q�HO�DOXPQR�UHJXODUL]y�R�QR�OD�PDWHULD�(VWD�HQ�*HVWLyQ�\�$XWRJHVWLyQ��)DOWD�,QWHUQHW�µ1¶� �(O�DOXPQR�GHEH�VHOHFFLRQDU�HO�WLSR�GH�LQVFULSFLyQ�DH[DPHQ�µOLEUH�R�5HJXODU¶�
,QVFULSFLRQBH[DPHQBSRUBOODPDGR � ,QVFULSFLyQ�D�H[DPHQ�SRU�OODPDGR��/DV�LQVFULSFLRQHVSDUD�UHQGLU�H[iPHQHV�SXHGHQ�HIHFWXDUVH�SRU�WXUQR�GHH[DPHQ�R�SRU�OODPDGR�� 9DORUHV�(VWH�YDORU�QR�VH�SXHGH�PRGLILFDU��)LMR 6
,QVFULSFLRQBH[DPHQBXQLFRBOODPDGR � ,QVFULSFLyQ�D�H[DPHQ�~QLFR�OODPDGR��3HUPLWH�UHQGLUXQ�~QLFR�OODPDGR�SRU�WXUQR�GH�H[DPHQ�ILQDO�� 9DORUHV�µ6¶� �6ROR�SXHGH�UHQGLU�XQ�OODPDGR�µ1¶� �(O�DOXPQR�SXHGH�UHQGLU�HQ�WRGRV�ORV�OODPDGRV�GHOWXUQR�
/LQHDVB)ROLR � /LQHDV�SRU�IROLR��&DQWLGDG�GH�OtQHDV�TXH�YD�D�WHQHU�XQDFWD�GH�H[DPHQ��PX\�OLJDGR�D�OD�FDQWLGDG�GH�DOXPQRVTXH�HQWUDQ�HQ�XQ�IROLR�� 9DORUHV�'H���D�1�
,QVFULSFLRQBH[DPHQBFDWHGUD� � ,QVFULSFLyQ�GH�H[DPHQ�GH�OD�FiWHGUD��6L�HO�DOXPQRGHEH�LQVFULELUVH�HQ�OD�PLVPD�FiWHGUD�HQ�OD�TXH�FXUVy�� 9DORUHV�µ6¶� �(O�DOXPQR�GHEH�LQVFULELUVH�HQ�OD�PLVPD�FiWHGUD�HQOD�TXH�FXUVy�µ1¶� �(O�DOXPQR�SXHGH�LQVFULELUVH�HQ�FXDOTXLHU�FiWHGUD�
(VFDODBH[DPHQ (VFDOD�GH�([DPHQ��&yGLJR�GH�(VFDOD�GH�QRWDV�SRU�GHIHFWRTXH�VH�XWLOL]D�HQ�OD�FDUJD�GHO�SODQ�FXDQGR�VH�GHILQHQ�ORVDWULEXWRV�GH�ODV�PDWHULDV�
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120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1
FRQWURODBGHWDOOHBDFWD � &RQWUROD�HO�GHWDOOH�GHO�DFWD�GH�H[DPHQ��6L�UHDOL]D�R�QRHO�FRQWURO�GHO�GHWDOOH�GHO�$FWD�GH�([DPHQ�DO�PRPHQWR�GHFHUUDUOR�� 9DORUHV�µ6¶� �6H�UHDOL]D�HO�FRQWURO�GHO�GHWDOOH�GHO�$FWD�GH�([D�PHQ�DO�PRPHQWR�GH�FHUUDUOR�

µ1¶� �1R�VH�UHDOL]D�HO�FRQWURO�GHO�GHWDOOH�GHO�$FWD�GH([DPHQ�DO�PRPHQWR�GH�FHUUDUOR�
'HMDU�YDORU�ILMR� 1

RUGHQBGHWDOOHBDFWDVBH[DPHQ � 2UGHQ�GH�JHQHUDFLyQ�GHO�GHWDOOH�GH�ODV�DFWDV�GHH[DPHQ��2UGHQ�HQ�HO�TXH�VH�JHQHUDUi�HO�GHWDOOH�GH�ODV$FWDV�GH�([DPHQ�� 9DORUHV��  �/HJDMR�  �$SHOOLGR�\�1RPEUH�  �7LSR�\�1UR��GH�'RFXPHQWR�  �3RU�IHFKD�\�KRUD�GH�LQVFULSFLyQ
DJUHJDUBDOXPQRVBDFWDVBH[DPHQ � $JUHJDU�DOXPQRV�DO�DFWD�GH�H[DPHQ��'HILQH�HQ�TXHIROLR�VH�DJUHJDUD�Q�HO�ORV�DOXPQR�V�D�XQ�$FWD�GH�([D�PHQ�� 9DORUHV��  �(Q�XQ�QXHYR�IROLR��  �(Q�HO�~OWLPR�IROLR�GHO�DFWD�GH�H[DPHQ��6L�HO�~OWLPR�IR�OLR�HVWD�FRPSOHWR��JHQHUD�XQ�QXHYR�IROLR��  �&RQVXOWD�DO�XVXDULR�GRQGH�GHVHD�DJUHJDU�HO�ORVDOXPQR�V�HQ�HO�DFWD�GH�H[DPHQ��VL�HQ�XQ�QXHYR�IROLR�RHQ�HO�~OWLPR�IROLR�GHO�DFWD�GH�H[DPHQ�
HTXLYBFRQILUPDBDXWR � &RQILUPD�DXWRPiWLFDPHQWH�XQD�HTXLYDOHQFLD�� 9DORUHV�µ6¶� �1R�VHUi�QHFHVDULR�FRQILUPDU�µ1¶� �6HUi�QHFHVDULR�FRQILUPDU�OXHJR�OD�HTXLYDOHQFLD�µ3¶� �6H�SUHJXQWDUi�TXH�VH�GHVHD�KDFHU�
(TXLYBSDVDUBUHSUREDGRV 6�1
([DPHQBYDOHBHQBWRGDVBODVBFDUUHUDV 6�1��&XDQGR�VH�FLHUUD�HO�DFWD�GH�H[DPHQ�VL�HVWi�HQ�µ6¶�HOSDUiPHWUR�VH�JHQHUDQ�HQ�KLVWRULD�DFDGpPLFD�ODV�DSUREDFLR�QHV�SDUD�ODV�RWUDV�FDUUHUDV�HQ�GRQGH�VH�HQFXHQWUH�HVD�PD�WHULD����PDWHULDV�FRPXQHV�
HTXLYBYDOHBHQBWRGDVBODVBFDUUHUDV /DV�HTXLYDOHQFLDV�YDOHQ�SDUD�WRGDV�ODV�FDUUHUDV/DV�HTXLYDOHQFLDV�RWRUJDGDV�D�ORV�DOXPQRV�VRQ�YiOLGDV�SDUDWRGDV�ODV�FDUUHUDV�TXH�HVWp�FXUVDQGR�VL�OD�PDWHULD�ILJXUD�HQORV�SODQHV�GH�HVWXGLRV9DORUHV��µ6¶� VL����µ1¶ QR
*HQHUDFLRQBQURBDFWDBUHFWLILFDWLYDBH[DPHQ &RQVWDQWH���XRBJHQHUDBQURBDFWDBUHFWBH[DPHQ
IRUPDBJHQBDFWD &RQVWDQWH OODPDGR
JHQBQURBDFWDBSURY� &RQVWDQWH���XRBJHQHUDBQURBOLVW��1RPEUH�GHO�2EMHWR�3RZHU%XLOGHU�TXH�JHQHUD�HO�1UR��GH�/LVWDGR�GH�([DPHQ�
FRQWURODBFRUUHODWLYDVBDFWXDOHV 6H�FRQWURODQ�ODV�FRUUHODWLYDV�FRQWUD�HO�SODQ�GHO�DOXPQR�
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6(*85,'$'
120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1

FODYHBORQJLWXGBPLQLPD � /RQJLWXG�PtQLPD�GH�OD�3DVV:RUG��/RQJ��PtQLPD�GH�ODSDVV:RUG�SDUD�XWLOL]DU�HQ�LQWHUIDVHV�FRPR�,QWHUQHW�� 9DORUHV�'H��D����
FODYHBPD[BFDQWLGDGBGHBORJXHRVBIDOOLGRV � 0i[LPD�FDQWLGDG�GH�ORJXHRV�IDOOLGRV��0i[LPD�FDQWLGDGGH�LQWHQWRV�GH�ORJXHRV�IDOOLGRV�D�SDUWLU�GHO�FXDO�HO�XVXDULRTXHGD�EORTXHDGR�� 9DORUHV�'H���D�1�
FODYHBVRORBQXPHURV � 6ROR�Q~PHURV�HQ�FODYH�GH�$XWRJHVWLyQ��3HUPLWH�VRORQ~PHURV�FRPR�FDUDFWHUHV�YiOLGRV�HQ�OD�FODYH�GH�XVXDULRGH�$XWRJHVWLyQ�� 9DORUHV�µ6¶� �3HUPLWH�VROR�Q~PHURV�FRPR�FDUDFWHUHV�YiOLGRV�HQ�ODFODYH�GH�XVXDULR�GH�$XWRJHVWLyQ�µ1¶� �1R�UHVWULQJH�ORV�FDUDFWHUHV�HQ�OD�FODYH�GH�XVXDULR�GH$XWRJHVWLyQ�
LQWHUQHWBWLHPSRBPD[BLGGOHBFRQH[LRQ � 0i[LPR�WLHPSR�GH�FRQH[LyQ�LGGOH�HQ�,QWHUQHW�
FODYHBGLDVBDYLVRBGHBH[SLUDFLRQ � 'tDV�GH�DYLVR�DQWHV�GH�TXH�H[SLUH�OD�&ODYH�GH�$FFHVR�&DQWLGDG�GH�GtDV�GH�DYLVR�DQWHV�GH�TXH�H[SLUH�OD�3DVV�:RUG�� 9DORUHV�'H���D����
FODYHBGLDVBGHBH[SLUDFLRQ � &DQWLGDG�GH�GtDV�GH�YLGD�GH�OD�SDVV:RUG��&DQWLGDG�GHGtDV�GH�DFFHVR�XWLOL]DQGR�OD�PLVPD�FODYH�� 9DORUHV�'H���D�1�
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$872*(67,Ï1
120%5(�'(/�3$5È0(752 '(6&5,3&,Ï1

,PSULPLUBFRPSUREBLQVFBFXUVDGDBDXWRJ � ,PSULPLU�FRPSUREDQWH�GH�FXUVDGD��3HUPLWH�LPSULPLU�HOFRPSUREDQWH�GH�LQVFULSFLyQ�D�XQD�FXUVDGD�HQ�HO�6LVWHPDGH�$XWRJHVWLyQ�� 9DORUHV�µ6¶� �6H�LPSULPH�HO�FRPSUREDQWH�GH�,QVFULSFLyQ�HQ�OD�,QV�FULSFLyQ�D�&XUVDGD�GH�XQD�0DWHULD�µ1¶� �1R�,PSULPH�FRPSUREDQWH�GH�,QVFULSFLyQ�
,PSULPLUBFRPSUREBLQVFBH[DPHQBDXWRJ � ,PSULPLU�FRPSUREDQWH�GH�LQVFULSFLyQ�D�H[DPHQ��3HU�PLWH�LPSULPLU�HO�FRPSUREDQWH�GH�LQVFULSFLyQ�D�H[DPHQ�IL�QDO�GH�XQD�PDWHULD�HQ�HO�PRPHQWR�HQ�TXH�HO�DOXPQR�VHLQVFULEH�D�H[DPHQ�ILQDO�HQ�HO�6LVWHPD�GH�$XWRJHVWLyQ�� 9DORUHV�µ6¶� �6H�LPSULPH�HO�FRPSUREDQWH�GH�LQVFULSFLyQ�D�H[DPHQILQDO�GH�XQD�PDWHULD�µ1¶� �1R�LPSULPH�FRPSUREDQWH�GH�,QVFULSFLyQ�D�H[DPHQILQDO�GH�XQD�PDWHULD�
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$1(;2�� ��&21752/(6�3$5$0(75,=$%/(6�9�����
(Q�HVWH�DQH[R�VH�SUHVHQWDQ�ORV�FRQWUROHV�SDUDPHWUL]DEOHV�TXH�HO�VLVWHPD�WLHQH�\�D�TXH�RSHUD�FLRQHV�HVWiQ�DVRFLDGRV��(O�REMHWLYR�GH�HVWRV�FRQWUROHV�HV�SHUPLWLU�DGDSWDU�DO�VLVWHPD�D�GLIHUHQ�WHV�UHDOLGDGHV���(O�XVR�GH�HVWRV�FRQWUROHV�SDUD�XQD�8QLGDG�$FDGpPLFD�VH�GHILQH�DO�PRPHQWR�GHLPSOHPHQWDU�HO�VLVWHPD�
/D�JHQHUDFLyQ�GH�HVWRV�FRQWUROHV�QR�QHFHVLWD�XQD�PRGLILFDFLyQ�GHO�VLVWHPD�\�HV�SRVLEOH�DJUHJDUQXHYRV�FRQWUROHV�LQFOXVR�HQ�RSHUDFLRQHV�TXH�WRGDYtD�QR�WLHQHQ�QLQJXQR���/RV�FRQWUROHV�VHDJUXSDQ�SRU�HYHQWRV��FDGD�HYHQWR�WLHQH�XQ�FRQMXQWR�GH�RSHUDFLRQHV�DVRFLDGDV���(M���&XUVDUPDWHULD���HVWH�HYHQWR�WLHQH�ODV�RSHUDFLRQHV�,QVFULSFLyQ�D�FXUVDGD�\�3URFHVDU�LQVFULSFLRQHV�SHQ�GLHQWHV�
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

&21752/(6�3$5$0(75,=$%/(6�3$5$�&856$5�0$7(5,$�
&RQWURO 2SHUDFLyQ 'HVFULSFLyQ

&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� &XU����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD
&RQWUROD�FRUUHODWLYLGDGHVSDUD�FXUVDU�FWUBFRUU,QVF&XUV�

&XU�����&XU����� 8Q�DOXPQR�QR�VH�SXHGH�LQVFULELU�D�XQD�PDWHULD�VL�QR�WLHQH�ODVFRUUHODWLYDV�DO�GtD�
&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�

&XU�����&XU����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�
&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�

&XU�����&XU����� &RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRV�FXP�SOLGRV
&RQWUROD�DSHOO�DOXP�YV�OH�WUDV�FRPLVLyQ�FWUBQRP$OX&RPLVLRQ�

&XU�����&XU����� 6L�HVWiQ�FDUJDGRV�ORV�FDPSRV�OHWUDBGHVGH�\�OHWUDBKDVWD�HQ�ODFRPLVLyQ��HO�DSHOOLGR�GHO�DOXPQR�GHEH�HVWDU�GHQWUR�GH�HVHUDQJR�SDUD�SRGHU�LQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�FRPLVyQ�YV�*UXSR&DUUHUD�FWUBJUS&DUUHUD&RP�

&XU�����&XU����� 6L�HQ�OD�FRPLVLyQ�VH�LQGLFD�XQ�JUXSR�GH�FDUUHUDV��XQ�DOXPQRGHEH�SHUWHQHFHU�D�XQD�GH�ODV�FDUUHUDV�GHO�JUXSR�SDUD�SRGHULQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�UHVWULFFLRQHV�GH�HU��$xR�FWUBEORTXHR+RUDULR�

&XU�����&XU����� 'DGR�XQ�JUXSR�GH�PDWHULDV��FRQWUROD�TXH�HO�DOXPQR�VH�LQVFUL�ED�D�WRGDV�HOODV�HQ�HO�PLVPR�WXUQR��HV�GHFLU��VL�HO�DOXPQR�VHDQRWy�D�XQD�GH�HOODV�D�OD�QRFKH��DO�VHOHFFLRQDU�XQD�GH�ODVRWUDV��GHEHUi�HOHJLU�XQD�FRPLVLyQ�GHO�WXUQR�QRFKH�(O�JUXSR�GH�PDWHULDV�VH�GHILQH�VHJ~Q�HO�DxR�GH�FXUVDGD�HQTXH�ILJXUDQ�HQ�HO�SODQ�GH�HVWXGLRV��VH�GHEH�GHILQLU�XQ�DxR�HQOD�WDEOD�SDUBFRQWUROHV��FDPSR�SDUBDGLFLRQDOHV��\�HO�FRQWUROFRQWURODUi�VREUH�ODV�PDWHULDV�GHO�DxR�GHILQLGR�6L�OD�FRPLVLyQ�QR�WLHQH�XQ�WXUQR�GHILQLGR�OD�LQVFULSFLyQ�VHDFHSWDUi�LJXDO�D�SHVDU�GHO�FRQWURO�
&RQWUROD�HO�FXSR�GH�OD�FR�PLVLyQ��FWUBFXSR&RPLVLRQ� &XU�����&XU����� /D�FDSDFLGDG�GH�OD�FRPLVLyQ�GHEH�VHU�PD\RU�TXH�OD�FDQWLGDGGH�LQVFULSFLRQHV�SDUD�DGPLWLU�XQD�QXHYD�LQVFULSFLyQ�9DOLGD�TXH�QR�VH�LQVFULEDQ�D�FXUVDU�XQD�PDWHULD�PiV�DOXPQRVTXH�ORV�LQGLFDGRV�HQ�HO�FDPSR�&$3$&,'$'�GH�$%0�GH�&R�PLVLRQHV
&RQWUROD�Pi[��FDQW��LQVFULS�3HUPLWLGDV�FWUBPD[,QVF&XUV�

&XU�����&XU����� 8Q�DOXPQR�QR�SXHGH�LQVFULELUVH�HQ�PiV�FRPLVLRQHV�TXH�ODFDQWLGDG�Pi[LPD�SHUPLWLGD��(VWD�FDQWLGDG�Pi[LPD�HVWi�GHFOD�UDGD�HQ�XQ�SDUiPHWUR�GHO�VLVWHPD�PD[BLQVFBFXUBLJXDOBSHULRGRBOHFWLYR��6H�GHEHQ�FRQWDU�ODV�LQVFULSFLRQHV�GH�OD�SHUVRQD�HQ�WRGDV�ODVFDUUHUDV�TXH�HVWp�FXUVDQGR�GXUDQWH�XQ�SHUtRGR�OHFWLYR�
&21752/(6�3$5$0(75,=$%/(6�3$5$�%$-$�'(�,16&5,3&,Ï1�$�&856$'$

&RQWURO 2SHUDFLyQ 'HVFULSFLyQ
&RQWUROD�OD�LQVF��12�HVWH�HQDFWD��FWUBLQVF(Q$FWD� &XU����� /D�LQVFULSFLyQ�QR�GHEH�KDEHU�VLGR�LQFOXLGD�HQ�XQ�DFWD�



������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������6,8���*8$5$1Ì

&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

&21752/(6�3$5$0(75,=$%/(6�3$5$�5(1',5�(;$0(1
&RQWURO 2SHUDFLyQ 'HVFULSFLyQ

&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� ([D����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD
&RUUHODWLYDV�HQ�,QVF�D�([D�PHQ��FWUBFRUU,QVF([DP� ([D�����([D�����([D�����([D�����([D�����([D�����([D�����

8Q�DOXPQR�QR�VH�SXHGH�LQVFULELU�D�XQD�PDWHULD�VL�QR�WLHQH�ODVFRUUHODWLYDV�DO�GtD�

&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�
([D�����([D�����([D�����([D�����([D�����([D�����([D�����

&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�

&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�
([D�����([D�����([D�����([D�����([D�����([D�����([D�����

&RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRV�FXP�SOLGRV

9HULILFD�VL�H[LVWH�$FWD�GH([DPHQ��FWUBDFWD*HQHUDGD� ([D�����([D����� 1R�SHUPLWLU�LQVFULSFLRQHV�D�PHVDV�FRQ�DFWD�JHQHUDGD�SDUDHVH�/ODPDGR��(VWDGR�GHO�$FWD��!�%DMD�
&RQWUROD�VL�\D�SDVR�OD�)H�FKD�GHO�([DPHQ�FWUBH[DPHQ<D7RPDGR�

([D�����([D����� 1R�SHUPLWLU�LQVFULSFLRQHV�D�PHVDV�FRQ�IHFKD�\�KRUD�GH�H[D�PHQ�DQWHULRU�OD�DFWXDO�
&RQWUROD�HO�*UXSR�GH�&DUUH�UD�GH�OD�0HVD�FWUBJUS&DUUHUD0HVD�

([D�����([D�����([D�����([D�����([D�����([D�����([D�����

6L�HQ�OD�PHVD�VH�LQGLFD�XQ�JUXSR�GH�FDUUHUDV��XQ�DOXPQR�GHEHSHUWHQHFHU�D�XQD�GH�ODV�FDUUHUDV�GHO�JUXSR�SDUD�SRGHU�LQVFUL�ELUVH�HQ�OD�PLVPD�

5HJXODULGDG�\�&XUVDGD�HQ,QVF�D�([DPHQ�FWUBUHJXODULGDG�
([D�����([D�����([D�����([D�����([D�����([D�����([D�����

3DUD�SRGHU�LQVFULELUVH�D�UHQGLU�XQD�PDWHULD�HQ�FRQGLFLyQ�GHUHJXODU��HO�DOXPQR�GHEH�WHQHU�OD�UHJXODULGDG�GH�OD�PDWHULD�FXUVDGD��HTXLYDOHQFLD�SDUFLDO�R�PDWHULD�TXH�QR�UHTXLHUH�FXU�VDGD���3DUD�TXH�OD�UHJXODULGDG�VHD�YiOLGD��KD\�TXH�YHU�HO�SD�UiPHWUR�GHO�VLVWHPD�LQVFULSFLRQBH[DPHQBFDWHGUD�SDUD�VD�EHU�VL�KDFH�IDOWD�TXH�OD�UHJXODULGDG�VHD�HQ�OD�PLVPD�FiWHGUDGH�OD�PHVD�GH�H[DPHQ�

&21752/(6�3$5$0(75,=$%/(6�3$5$�%$-$�'(�,16&5,3&,Ï1�$�(;$0(1
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�+,6725,$�$&$'e0,&$
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�$&78$&,Ï1�3529,625,$
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�0$7(5,$6�5(*8/$5,=$'$6
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�$*(1'$�'(�&/$6(6
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�3/$1�'(�(678',26
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�,16&5,3&,21(6�$�&856$'$6
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&2168/7$5�,16&5,3&,21(6�$�(;È0(1(6
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�&$0%,2�'(�&/$9(
1R�WLHQH�FRQWUROHV�DVRFLDGRV�D~Q�
&21752/(6�3$5$0(75,=$%/(6�3$5$�/$�*(1(5$&,Ï1�'(�/(*$-26

&RQWURO 2SHUDFLyQ 'HVFULSFLyQ
&RQWUROD�VL�OD�3HUVRQD�3UH�VHQWR�ORV�UHTXLVLWRV�2EOLJD�WRULRV�GH�OD�8QLGDG�$FDGp�PLFD�

0DW����� &RQWUROD�VL�OD�3HUVRQD�3UHVHQWR�ORV�UHTXLVLWRV�2EOLJDWRULRV�GHOD�8QLGDG�$FDGpPLFD�

&RQWUROD�VL�OD�3HUVRQD�3UH�VHQWR�ORV�UHTXLVLWRV�122EOLJDWRULRV�GH�OD�8QLGDG$FDGpPLFD�

0DW����� &RQWUROD�VL�OD�3HUVRQD�3UHVHQWR�ORV�UHTXLVLWRV�12�2EOLJDWRULRVGH�OD�8QLGDG�$FDGpPLFD�

&RQWUROD�VL�OD�3HUVRQD�3UH�VHQWR�ORV�UHTXLVLWRV�2EOLJD�WRULRV�GH�OD�&DUUHUD�
0DW����� &RQWUROD�VL�OD�3HUVRQD�3UHVHQWR�ORV�UHTXLVLWRV�2EOLJDWRULRV�GHOD�&DUUHUD�

&RQWUROD�VL�OD�3HUVRQD�3UH�VHQWR�ORV�UHTXLVLWRV�122EOLJDWRULRV�GH�OD�&DUUHUD�
0DW����� &RQWUROD�VL�OD�3HUVRQD�3UHVHQWR�ORV�UHTXLVLWRV�12�2EOLJDWRULRVGH�OD�&DUUHUD�
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

&21752/(6�3$5$0(75,=$%/(6�3$5$�$352%$5�0$7(5,$6�325�(48,9$/(1&,$6
&RQWURO 2SHUDFLyQ 'HVFULSFLyQ

&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� (TXLY���(TXLY���(TXLY���
&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD

&RUUHODWLYDV�HQ�,QVF�D([DPHQ�FWUBFRUU,QVF([DP�
(TXLY���(TXLY���(TXLY���

'HEH�WHQHU��ODV�FRUUHODWLYDV�DO�GtD�

&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�
(TXLY���(TXLY���(TXLY���

&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�
&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�

(TXLY���(TXLY���(TXLY���
&RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRVFXPSOLGRV
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

&21752/(6�3$5$0(75,=$%/(6�3$5$�$*5(*$5�$/80126�$�$&7$6�'(�5(*8/$5(6
&RQWURO 2SHUDFLyQ 'HVFULSFLyQ

&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� ��������FXU�����FXU�����FXU�����

&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD

&RQWUROD�FRUUHODWLYLGDGHVSDUD�FXUVDU�FWUBFRUU,QVF&XUV�
��������FXU�����FXU�����FXU�����

6H�YHULILFD�VL�WLHQH�ODV�FRUUHODWLYDV�DO�GtD�

&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�
��������FXU�����FXU�����FXU�����

&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD
9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�

&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�
��������FXU�����FXU�����FXU�����

&RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRVFXPSOLGRV

&RQWUROD�DSHOO�DOXP�YVOHWUDV�FRPLVLyQ�FWUBQRP$OX&RPLVLRQ�
��������FXU�����FXU�����FXU�����

6L�HVWiQ�FDUJDGRV�ORV�FDPSRV�OHWUDBGHVGH�\�OHWUDBKDVWD�HQ�ODFRPLVLyQ��HO�DSHOOLGR�GHO�DOXPQR�GHEH�HVWDU�GHQWUR�GH�HVHUDQJR�SDUD�SRGHU�LQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�FRPLVyQ�YV*UXSR�&DUUHUD�FWUBJUS&DUUHUD&RP�

��������FXU�����FXU�����FXU�����

6L�HQ�OD�FRPLVLyQ�VH�LQGLFD�XQ�JUXSR�GH�FDUUHUDV��XQ�DOXPQRGHEH�SHUWHQHFHU�D�XQD�GH�ODV�FDUUHUDV�GHO�JUXSR�SDUD�SRGHULQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�UHVWULFFLRQHV�GH�HU��$xR�FWUBEORTXHR+RUDULR�

��������FXU�����FXU�����FXU�����

'DGR�XQ�JUXSR�GH�PDWHULDV��FRQWUROD�TXH�HO�DOXPQR�VH�LQVFUL�ED�D�WRGDV�HOODV�HQ�HO�PLVPR�WXUQR��HV�GHFLU��VL�HO�DOXPQR�VHDQRWy�D�XQD�GH�HOODV�D�OD�QRFKH��DO�VHOHFFLRQDU�XQD�GH�ODVRWUDV��GHEHUi�HOHJLU�XQD�FRPLVLyQ�GHO�WXUQR�QRFKH�(O�JUXSR�GH�PDWHULDV�VH�GHILQH�VHJ~Q�HO�DxR�GH�FXUVDGD�HQTXH�ILJXUDQ�HQ�HO�SODQ�GH�HVWXGLRV��VH�GHEH�GHILQLU�XQ�DxR�HQOD�WDEOD�SDUBFRQWUROHV��FDPSR�SDUBDGLFLRQDOHV��\�HO�FRQWUROFRQWURODUi�VREUH�ODV�PDWHULDV�GHO�DxR�GHILQLGR�6L�OD�FRPLVLyQ�QR�WLHQH�XQ�WXUQR�GHILQLGR�OD�LQVFULSFLyQ�VHDFHSWDUi�LJXDO�D�SHVDU�GHO�FRQWURO�
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

&21752/(6�3$5$0(75,=$%/(6�3$5$�&21),50$5�5(68/7$'2�'(�&856$'$��&,(55(�'(�$&7$�'(
5(*8/$5,'$'�2�68�&255(&&,Ï1�

&RQWURO 2SHUDFLyQ 'HVFULSFLyQ
&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� FXU�����FXU����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD
&RQWUROD�FRUUHODWLYLGDGHVSDUD�FXUVDU�FWUBFRUU,QVF&XUV�

FXU�����FXU����� 8Q�DOXPQR�QR�VH�SXHGH�LQVFULELU�D�XQD�PDWHULD�VL�QR�WLHQH�ODVFRUUHODWLYDV�DO�GtD�
&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�

FXU�����FXU����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�
&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�

FXU�����FXU����� &RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRVFXPSOLGRV
&RQWUROD�DSHOO�DOXP�YVOHWUDV�FRPLVLyQ�FWUBQRP$OX&RPLVLRQ�

FXU�����FXU����� 6L�HVWiQ�FDUJDGRV�ORV�FDPSRV�OHWUDBGHVGH�\�OHWUDBKDVWD�HQ�ODFRPLVLyQ��HO�DSHOOLGR�GHO�DOXPQR�GHEH�HVWDU�GHQWUR�GH�HVHUDQJR�SDUD�SRGHU�LQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�FRPLVyQ�YV*UXSR�&DUUHUD�FWUBJUS&DUUHUD&RP�

FXU�����FXU����� 6L�HQ�OD�FRPLVLyQ�VH�LQGLFD�XQ�JUXSR�GH�FDUUHUDV��XQ�DOXPQRGHEH�SHUWHQHFHU�D�XQD�GH�ODV�FDUUHUDV�GHO�JUXSR�SDUD�SRGHULQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�UHVWULFFLRQHV�GH�HU��$xR�FWUBEORTXHR+RUDULR�

FXU�����FXU����� 'DGR�XQ�JUXSR�GH�PDWHULDV��FRQWUROD�TXH�HO�DOXPQR�VH�LQVFUL�ED�D�WRGDV�HOODV�HQ�HO�PLVPR�WXUQR��HV�GHFLU��VL�HO�DOXPQR�VHDQRWy�D�XQD�GH�HOODV�D�OD�QRFKH��DO�VHOHFFLRQDU�XQD�GH�ODVRWUDV��GHEHUi�HOHJLU�XQD�FRPLVLyQ�GHO�WXUQR�QRFKH�(O�JUXSR�GH�PDWHULDV�VH�GHILQH�VHJ~Q�HO�DxR�GH�FXUVDGD�HQTXH�ILJXUDQ�HQ�HO�SODQ�GH�HVWXGLRV��VH�GHEH�GHILQLU�XQ�DxR�HQOD�WDEOD�SDUBFRQWUROHV��FDPSR�SDUBDGLFLRQDOHV��\�HO�FRQWUROFRQWURODUi�VREUH�ODV�PDWHULDV�GHO�DxR�GHILQLGR�6L�OD�FRPLVLyQ�QR�WLHQH�XQ�WXUQR�GHILQLGR�OD�LQVFULSFLyQ�VHDFHSWDUi�LJXDO�D�SHVDU�GHO�FRQWURO�
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&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

&21752/(6�3$5$0(75,=$%/(6�3$5$�$*5(*$5�$/80126�(1�$&7$�'(��35202&,21(6
&RQWURO 2SHUDFLyQ 'HVFULSFLyQ

&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� FXU�����FXU�����FXU�����
&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD

&RQWUROD�FRUUHODWLYLGDGHVSDUD�FXUVDU�FWUBFRUU,QVF&XUV�
FXU�����FXU�����FXU�����

8Q�DOXPQR�QR�VH�SXHGH�LQVFULELU�D�XQD�PDWHULD�VL�QR�WLHQH�ODVFRUUHODWLYDV�DO�GtD�
&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�

FXU�����FXU�����FXU�����
&RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�

&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�
FXU�����FXU�����FXU�����

&RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRVFXPSOLGRV
&RQWUROD�DSHOO�DOXP�YVOHWUDV�FRPLVLyQ�FWUBQRP$OX&RPLVLRQ�

FXU�����FXU�����FXU�����
6L�HVWiQ�FDUJDGRV�ORV�FDPSRV�OHWUDBGHVGH�\�OHWUDBKDVWD�HQ�ODFRPLVLyQ��HO�DSHOOLGR�GHO�DOXPQR�GHEH�HVWDU�GHQWUR�GH�HVHUDQJR�SDUD�SRGHU�LQVFULELUVH�HQ�OD�PLVPD�

&RQWUROD�FRPLVyQ�YV*UXSR�&DUUHUD�FWUBJUS&DUUHUD&RP�
FXU�����FXU�����FXU�����

6L�HQ�OD�FRPLVLyQ�VH�LQGLFD�XQ�JUXSR�GH�FDUUHUDV��XQ�DOXPQRGHEH�SHUWHQHFHU�D�XQD�GH�ODV�FDUUHUDV�GHO�JUXSR�SDUD�SRGHULQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�UHVWULFFLRQHV�GH�HU��$xR�FWUBEORTXHR+RUDULR�

FXU�����FXU�����FXU�����
'DGR�XQ�JUXSR�GH�PDWHULDV��FRQWUROD�TXH�HO�DOXPQR�VH�LQVFUL�ED�D�WRGDV�HOODV�HQ�HO�PLVPR�WXUQR��HV�GHFLU��VL�HO�DOXPQR�VHDQRWy�D�XQD�GH�HOODV�D�OD�QRFKH��DO�VHOHFFLRQDU�XQD�GH�ODVRWUDV��GHEHUi�HOHJLU�XQD�FRPLVLyQ�GHO�WXUQR�QRFKH�(O�JUXSR�GH�PDWHULDV�VH�GHILQH�VHJ~Q�HO�DxR�GH�FXUVDGD�HQTXH�ILJXUDQ�HQ�HO�SODQ�GH�HVWXGLRV��VH�GHEH�GHILQLU�XQ�DxR�HQOD�WDEOD�SDUBFRQWUROHV��FDPSR�SDUBDGLFLRQDOHV��\�HO�FRQWUROFRQWURODUi�VREUH�ODV�PDWHULDV�GHO�DxR�GHILQLGR�6L�OD�FRPLVLyQ�QR�WLHQH�XQ�WXUQR�GHILQLGR�OD�LQVFULSFLyQ�VHDFHSWDUi�LJXDO�D�SHVDU�GHO�FRQWURO�

&RUUHODWLYDV�HQ�,QVF�D([DPHQ�FWUBFRUU,QVF([DP�
FXU�����FXU�����FXU�����

9HULILFD�VL�WLHQH�ODV�FRUUHODWLYDV�DO�GtD�
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&21752/(6�3$5$0(75,=$%/(6�3$5$�&21),50$5�5(68/7$'2�'(�35202&,Ï1��&,(55(�'(�$&7$�'(
35202&,Ï1�2�68�&255(&&,Ï1�

&RQWURO 2SHUDFLyQ 'HVFULSFLyQ
&RQWUROD�OD�UHLQVFULSFLyQDQXDO��FWUBUHLQVFU3HU� FXU�����FXU����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�DOJXQD�FDUUHUD
&RQWUROD�OD�UHLQVFULSFLyQDQXDO�HQ�XQD�FDUUHUD�FWUBUHLQVFU$OXPQR�

FXU�����FXU����� &RQWUROD�OD�UHLQVFULSFLyQ�DQXDO�HQ�XQD�FDUUHUD9HULILFD�TXH�OD�SHUVRQD�VH�KD\D�UHLQVFULSWR�HQ�XQD�FDUUHUD�HQSDUWLFXODU�
&RQWUROD�TXH�HO�$OXPQRWHQJD�ORV�UHTXLVLWRV�FWUBUHTFXPSOLGR�

FXU�����FXU����� &RQWUROD�TXH�HO�$OXPQR�WHQJD�ORV�UHTXLVLWRV�REOLJDWRULRVFXPSOLGRV
&RQWUROD�DSHOO�DOXP�YVOHWUDV�FRPLVLyQ�FWUBQRP$OX&RPLVLRQ�

FXU�����FXU����� 6L�HVWiQ�FDUJDGRV�ORV�FDPSRV�OHWUDBGHVGH�\�OHWUDBKDVWD�HQ�ODFRPLVLyQ��HO�DSHOOLGR�GHO�DOXPQR�GHEH�HVWDU�GHQWUR�GH�HVHUDQJR�SDUD�SRGHU�LQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�FRPLVyQ�YV*UXSR�&DUUHUD�FWUBJUS&DUUHUD&RP�

FXU�����FXU����� 6L�HQ�OD�FRPLVLyQ�VH�LQGLFD�XQ�JUXSR�GH�FDUUHUDV��XQ�DOXPQRGHEH�SHUWHQHFHU�D�XQD�GH�ODV�FDUUHUDV�GHO�JUXSR�SDUD�SRGHULQVFULELUVH�HQ�OD�PLVPD�
&RQWUROD�UHVWULFFLRQHV�GH�HU��$xR�FWUBEORTXHR+RUDULR�

FXU�����FXU����� 'DGR�XQ�JUXSR�GH�PDWHULDV��FRQWUROD�TXH�HO�DOXPQR�VH�LQVFUL�ED�D�WRGDV�HOODV�HQ�HO�PLVPR�WXUQR��HV�GHFLU��VL�HO�DOXPQR�VHDQRWy�D�XQD�GH�HOODV�D�OD�QRFKH��DO�VHOHFFLRQDU�XQD�GH�ODVRWUDV��GHEHUi�HOHJLU�XQD�FRPLVLyQ�GHO�WXUQR�QRFKH�(O�JUXSR�GH�PDWHULDV�VH�GHILQH�VHJ~Q�HO�DxR�GH�FXUVDGD�HQTXH�ILJXUDQ�HQ�HO�SODQ�GH�HVWXGLRV��VH�GHEH�GHILQLU�XQ�DxR�HQOD�WDEOD�SDUBFRQWUROHV��FDPSR�SDUBDGLFLRQDOHV��\�HO�FRQWUROFRQWURODUi�VREUH�ODV�PDWHULDV�GHO�DxR�GHILQLGR�6L�OD�FRPLVLyQ�QR�WLHQH�XQ�WXUQR�GHILQLGR�OD�LQVFULSFLyQ�VHDFHSWDUi�LJXDO�D�SHVDU�GHO�FRQWURO�
&RUUHODWLYDV�HQ�,QVF�D([DPHQ�FWUBFRUU,QVF([DP�

FXU�����FXU����� 9HULILFD�VL�WLHQH�ODV�FRUUHODWLYDV�DO�GtD�
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$1(;2�� ��&21),*85$&,Ï1�'(�0Ï'8/26�48(�,17(*5$1�(/�6,67(0$�9�����
(O�VLVWHPD�6,8���*XDUDQt�HVWi�FRPSXHVWR�SRU�YDULRV�PyGXORV�TXH�FXPSOHQ�GLVWLQWDV�IXQFLRQHV�
&RQILJXUDFLyQ�GH�PyGXORV�SURYLVWD�SRU�HO�6,8�

0Ï'8/26 '(),1,&,Ï1 68%0Ï'8/26 23(5$&,21(6

$FFHVRV $%0�GH�8VXDULRV
$GPLQLVWUDFLyQ� GH� 6LV�WHPD +DELOLWDFLyQ�GH�3URFHVRV&RQILJXUDFLyQ�GH�&RQWUROHV$GPLQLVWUDFLyQ�GHO6LVWHPD

6H� GHILQH� OD� PD\RU� SDUWH� GHO� FRPSRUWD�PLHQWR�TXH�XWLOL]D�HO�UHVWR�GH�ORV�PyGXORVGHO� VLVWHPD� \� SHUPLWH� HO� UHJLVWUR� GH� ORVXVXDULRV�GHO� VLVWHPD��SXGLHQGR�DVLJQDUOHD FDGD�XQR�VX�SHUILO�GH�XVXDULR� 2SHUDFLRQHV� GH� $XWR�JHVWLyQ 'HVEORTXHR� GH� 8VXDULRV� GH$XWRJHVWLyQ
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&DUUHUDV

$%0�GH�&DUUHUDV'HILQLFLyQ� 5HTXLVLWRV� GH� ,QJUHVR� DXQD�&DUUHUD$%0�*UXSRV�GH�&DUUHUDV%DMD�GH�XQD�&DUUHUD$FWLYDU�3ODQ�GH�(VWXGLRV$FWLYDU�9HUVLyQ�GH�XQ�3ODQ&DPELR�GH�(VWDGR�GH�XQD�&DUUHUD
0DWHULDV $%0�GH�0DWHULDV$%0�GH�&LFORV$%0�GH�*UXSR�GH�0DWHULDV

3ODQHV
$%0�GH�3ODQHV�GH�(VWXGLRV$%0�GH�$FWLYLGDGHV�([WUDFXUULFXOD�UHV'HILQLFLyQ� GH� 0DWULFHV� GH� (TXLYD�OHQFLDV%DMD�GH�3ODQHV

5HSRUWHV

5HSRUWH�GH�&DUUHUDV5HSRUWH�GH�0DWHULDV5HSRUWH�GH�7tWXORV5HSRUWH�GH�3ODQHV�GH�(VWXGLR5HSRUWH�GH�&LFORV5HSRUWH�GH�0DWHULDV�*HQpULFDV5HSRUWH�GH�*UXSRV�GH�&DUUHUDV5HSRUWH�GH�*UXSRV�GH�0DWHULDV5HSRUWH� GH� $FWLYLGDGHV� ([WUDFXUUL�FXODUHV&DUDFWHUtVWLFDV�GH�3ODQHV5HSRUWH�GH�XQ�&LFOR

&DUUHUDV�\�3ODQHV
3HUPLWH�HO� UHJLVWUR� GH� ODV� FDUUHUDV� \� SOD�QHV� GH� HVWXGLR� TXH� HVWDEOHFHQ� ODV� UHVR�OXFLRQHV� \� DGPLQLVWUD� OD� GHILQLFLyQ� GHFDUUHUDV��PDWHULDV�� WtWXORV�� SODQHV�� UHTXL�VLWRV�GH� LQJUHVR�� FLFORV� \� DFWLYLGDGHV� H[�WUDFXUULFXODUHV�

7tWXORV
$%0�GH�7tWXORV'HILQLFLyQ�GH�ORV�7tWXORV�TXH�2WRUJDXQ�3ODQ%DMD�GH�XQ�7tWXOR
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$FWXDOL]DFLRQHV

,QVFULSFLyQ�D�&DUUHUDV$%0�ILFKD�&DWDVWUDO&DUJDU�5HTXLVLWRV�&XPSOLGRV*HQHUDU�/HJDMRV�GH�$OXPQRV5HLQVFULSFLyQ�D�&DUUHUDV%DMD�GH�3HUVRQDV%DMD�GH�XQ�$OXPQR&DPELR�GH�3ODQ�GH�(VWXGLRV�GH�XQ$OXPQR$QXODU�5HTXLVLWR�&XPSOLGR
$OXPQRV� 5HJXOD�UHV

5HJXODULGDG�SRU�$OXPQR�R�&DUUHUD5HDGPLVLyQ6ROXFLyQ�D�EDMD�GH�$OXPQR

&XUVR�GH�,QJUHVR
&DUJDU�1RWDV�&XUVR�GH�,QJUHVR$OWHUQDWLYDV�&XUVR�,QJUHVR0RGLILFDU�5HVXOWDGRV�&XUVR�,QJUHVR([FHSWXDU�&XUVR�,QJUHVR'LVWULEXFLyQ�&XUVR�GH�,QJUHVR

0DWUtFXOD
3HUPLWH�OD�LQVFULSFLyQ�\�DGPLVLyQ�GH�DVSL�UDQWHV�� OD� UHLQVFULSFLyQ� GHO� DOXPQR�� HOWUDWDPLHQWR�GH�VDQFLRQHV�\�VX�FDPELR�GHSODQ�

5HSRUWHV

5HSRUWH� GH� ,QVFULSWRV� HQ� XQD� &D�UUHUD5HSRUWH�GH�5HTXLVLWRV�GH�XQD�3HU�VRQD5HSRUWH�GH�'DWRV�3HUVRQDOHV5HSRUWH�GH�'DWRV�&HQVDOHV5HSRUWH�GH�3HUVRQDV�QR�0DWULFXOD�GDV5HSRUWH�GH�$OXPQRV+LVWRULD�$FDGpPLFD5HSRUWH�GH�$OXPQRV�3ROLFDUUHUD5HSRUWH�GH�$OXPQRV�0XOWLXVR+LVWRULD�$FDGpPLFD���9HUVLyQ�$QWH�ULRU
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$FWXDOL]DFLRQHV

,QVFULSFLyQ�D�&XUVDGDV%DMD�GH�,QVFULSFLyQ�D�FXUVDGD3URFHVDU� ,QVFULSFLRQHV� D� &XU�VDGDV�HQ�HVWDGR�SHQGLHQWH$%0�GH�&RPLVLRQHV'LVWULEXFLyQ�GH�&RPLVLRQHV$%0�GH�'RFHQWHV$OXPQRV� 3URPRFLRQDOHV� SRU&RPLVLyQ
$FWDV�GH�5HJXODULGDG

$%0�GH�5HJXODUHV&HUUDU�$FWD�GH�5HJXODULGDG$%0�GH�3URPRFLRQDOHV&HUUDU�$FWD�GH�3URPRFLyQ
&XUVDGD

3HUPLWH� OD�DGPLQLVWUDFLyQ�GH�FRPLVLRQHV�JHVWLRQD�ORV�DFWRV�DGPLQLVWUDWLYRV�SRU�ORVFXDOHV�XQ�DOXPQR�VHOHFFLRQD�ODV�PDWHULDVD FXUVDU�\�UHJLVWUD�OD�DFWXDFLyQDFDGpPLFD�GH� ORV�DOXPQRV�HQ�HO�FXUVDGRGH�PDWHULDV�

5HFWLILFDWLYDV

5HFWLILFDWLYD� GH� $FWD� GH� 3UR�PRFLyQ5HFWLILFDWLYD� GH� $FWD� GH� &XU�VDGD&HUUDU� $FWD� 5HFWLILFDWLYD� GH3URPRFLyQ&HUUDU� $FWD� 5HFWLILFDWLYD� GH5HJXODULGDG
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&XUVDGD
3HUPLWH� OD�DGPLQLVWUDFLyQ�GH�FRPLVLRQHV�JHVWLRQD�ORV�DFWRV�DGPLQLVWUDWLYRV�SRU�ORVFXDOHV�XQ�DOXPQR�VHOHFFLRQD�ODV�PDWHULDVD FXUVDU�\�UHJLVWUD�OD�DFWXDFLyQDFDGpPLFD�GH� ORV�DOXPQRV�HQ�HO�FXUVDGRGH�PDWHULDV�

5HSRUWHV

/LVWD� GH� $VLVWHQFLD� GH� $OXP�QRV�HQ�&XUVRV,QVFULSFLRQHV� D� &XUVDGDV� 5H�FKD]DGDV,QVFULSFLRQHV� D� &XUVDGDV� GHXQD�0DWHULD,QVFULSFLRQHV� D� &XUVDGDV3HQGLHQWH�GH�&RQWURO,QVFULSFLRQHV� D� &XUVDGDV� GHXQ�$OXPQR,QVFULSFLRQHV� D� &XUVDGDV� SRU&RPLVLyQ0DWHULDV�TXH�SXHGH�&XUVDU�XQ$OXPQR5HJXODULGDGHV�GH�XQ�$OXPQR7RWDO� GH� ,QVFULSWRV� HQ� XQ� 3H�UtRGR



������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������6,8���*8$5$1Ì

&�0$18$/�)81&,21$/����������������������������������������������������������������������������������������������������������������������������������������������2�3$*,1$����'(����

0Ï'8/26 '(),1,&,Ï1 68%0Ï'8/26 23(5$&,21(6

$FWXDOL]DFLRQHV

7XUQR�GH�([DPHQ(OLPLQDU�XQ�7XUQR�GH�([DPHQ/LEURV�GH�$FWDV0HVDV�GH�([DPHQ(OLPLQDU�0HVD�GH�([DPHQ,QVFULSFLyQ�D�([DPHQ%DMD�GH�,QVFULSFLyQ�D�([DPHQ3URFHVDU� ,QVFULSFLRQHV� D� ([iPHQHV3HQGLHQWHV

$FWDV�GH�([DPHQ

*HQHUDU�$FWDV�GH�([DPHQ*HQHUDFLyQ� 0DVLYD� GH� $FWDV� GH([DPHQ$JUHJDU�)ROLRV�&RPSOHPHQWDULRV�D�XQ$FWD&DUJD�GH�1RWDV�D�XQ�$FWD�GH�([DPHQ,PSULPLU�$FWD�GH�([DPHQ�VLQ�1RWD$QXODU�$FWD�GH�([DPHQ�VLQ�1RWD0RGLILFDU�$FWD�GH�([DPHQ�1R�,PSUH�VD�FRQ�1RWDV,PSULPLU�$FWD�GH�([DPHQ�FRQ�1RWDV0RGLILFDU�$FWD�GH�([DPHQ�FRQ�1RWDV$QXODU�$FWD�GH�([DPHQ� ,PSUHVD�FRQ1RWDV5HLPSULPLU� $FWD� GH� ([DPHQ� �FRQ� RVLQ�QRWDV�&LHUUH�GH�$FWDV�GH�([DPHQ9HU�XQ�$FWD�GH�([DPHQ�&HUUDGD

([iPHQHV $GPLQLVWUD�ODV�PHVDV�GH�H[iPHQHV��JHV�WLRQD� ODV� LQVFULSFLRQHV� D� H[iPHQHV� \UHJLVWUD�ORV�UHVXOWDGRV�GH�ORV�PLVPRV�

5HFWLILFDWLYDV
5HFWLILFDFLyQ�GH�$FWDV�GH�([DPHQ&LHUUH� GH� $FWDV� 5HFWLILFDWLYDV� GH([DPHQ,PSUHVLyQ� GH� $FWD� 5HFWLILFDWLYDV� GH([DPHQ
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([iPHQHV $GPLQLVWUD�ODV�PHVDV�GH�H[iPHQHV��JHV�WLRQD� ODV� LQVFULSFLRQHV� D� H[iPHQHV� \UHJLVWUD�ORV�UHVXOWDGRV�GH�ORV�PLVPRV�
5HSRUWHV

,QVFULSFLRQHV�D�([iPHQHV$XGLWRUtD� GH� ,QVFULSFLRQHV� D([iPHQHV�GH�XQ�$OXPQR$OXPQRV� ,QVFULSWRV� D� ([DPHQHQ�XQD�)HFKD7RWDO� GH� $OXPQRV� ,QVFULSWRVSDUD�XQD�)HFKD�GH�([DPHQ0HVDV�GH�H[DPHQ�HQ�XQ�7XU�QR$FWDV� GH� ([DPHQ� TXH� 1RHVWiQ�&HUUDGDV5HFHSFLyQ� GH� &LWDFLRQHV� GH3URIHVRUHV&LWDFLyQ� GH� 'RFHQWHV� D� )H�FKDV�GH�([iPHQHV7RWDO� GH� ,QVFULSWRV� SDUD� XQD0DWHULD,QVFULSFLRQHV� D� ([iPHQHV5HFKD]DGDV([iPHQHV�FRQ�DQRUPDOLGDGHV([iPHQHV�$QXODGRV$OXPQRV� ,QVFULSWRV�D�XQD�0H�VD�GH�([DPHQ$OXPQRV� ,QVFULSWRV� D� ([DPHQHQ�XQD�0DWHULD0HVDV� GH� ([DPHQ� TXH� 1RWLHQHQ�$FWD�*HQHUDGD
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$FWXDOL]DFLRQHV
$%0�GH�(GLILFLRV$%0�7LSRV�GH�$XOD$%0�7LSRV�GH�&ODVH$%0�GH�$XODV&DOHQGDULR�GH�0DWHULDV�SRU�$XOD&DOHQGDULR�GH�0DWHULDV�SRU�'tD

$VLJQDFLRQHV $VLJQDFLyQ�SDUD�&RPLVLRQHV3UHVWDPRV�SDUD�H[iPHQHV
$XODV

3HUPLWH�OD�DVLJQDFLyQ�GH�DXODV�D�OD�FRPL�VLyQ�FiWHGUD�SDUD�HO�FXUVDGR�GH�PDWHULDV\ WRPDGR�GH�H[iPHQHV�

5HSRUWHV &DOHQGDULR�GH�0DWHULDV�SRU�$XOD&DOHQGDULR�GH�0DWHULDV�SRU�'tD
$FWXDOL]DFLRQHV $%0�GH�&HUWLILFDGRV�GHO�6LVWHPD&HUWLILFDGRV� 3HQGLHQWHV� 3HGLGRVSRU�$XWRJHVWLyQ

&HUWLILFDGRV 3HUPLWH�OD�HPLVLyQ�GH�FHUWLILFDGRV� (PLVLyQ� GH� &HUWLIL�FDGRV

&HUWLILFDGR� GH� 0DWHULDV� 'HVDSUR�EDGDV&HUWLILFDGR�GH�0DWHULDV�$SUREDGDV&HUWLILFDGR�GH�,QVFULSFLyQ&HUWLILFDGR�GH�$OXPQR�5HJXODU&HUWLILFDGR� GH� 5HTXLVLWRV� (QWUHJD�GRV&HUWLILFDGR�GH�0DWHULDV�5HQGLGDV&HUWLILFDGR�GH�3URPHGLR�*HQHUDO&HUWLILFDGR� GH� 3URPHGLR� $FDGpPL�FR&HUWLILFDGR� GH� 0DWHULDV� 'HVDSUR�EDGDV�±�9HUVLyQ�$QWHULRU&HUWLILFDGR� GH� 0DWHULDV� $SUREDGDV± 9HUVLyQ�$QWHULRU&HUWLILFDGR�GH�0DWHULDV�5HQGLGDV�±9HUVLyQ�$QWHULRU
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$FWXDOL]DFLRQHV
$%0�GH�(TXLYDOHQFLDV5HVROXFLRQHV�GH�(TXLYDOHQFLDV&RQILUPDFLyQ�GH�(TXLYDOHQFLDV5HFWLILFDFLyQ�GH�(TXLYDOHQFLDV

(TXLYDOHQFLDV 3HUPLWH� OD� DGPLQLVWUDFLyQ� GH� HTXLYDOHQ�FLDV�RWRUJDGDV�D� ORV�DOXPQRV�\� ODV� UHVR�OXFLRQHV�TXH�DYDODQ�D�ODV�PLVPDV� 5HSRUWHV

5HSRUWH� GH� (TXLYDOHQFLDV� 2WRUJD�GDV5HSRUWH� GH� (TXLYDOHQFLDV� 3HQ�GLHQWHV$FWDV�GH�(TXLYDOHQFLDV5HSRUWH�GH�0DWULFHV� GH�(TXLYDOHQ�FLDV

$FWXDOL]DFLRQHV

0RGLILFDFLyQ�GH�'DWRV�GH�OD�8QLGDG$FDGpPLFD0RGLILFDFLyQ�GH� ORV�SDUiPHWURV�GHOVLVWHPD$%0�GH�ORV�3HUtRGRV�/HFWLYRV$%0�GH�'HSDUWDPHQWRV$%0�GH�5HTXLVLWRV�GH�,QJUHVR$%0�GH�(VFDODV�GH�1RWDV$%0�GH�&XUVRV�GH�,QJUHVR'HILQLFLyQ�GH�5HTXLVLWRV�GH�,QJUHVRD OD�8QLGDG�$FDGpPLFD%DMD�GH�'HSDUWDPHQWRV$%0�GH�3HUtRGRV$%0�GH�&ROHJLRV�6HFXQGDULRV

8QLGDG�$FDGpPLFD 'HILQH�HO�FRPSRUWDPLHQWR�GHO�VLVWHPD�HQEDVH�D�ODV�QHFHVLGDGHV�IXQFLRQDOHV�GH�OD8QLGDG�$FDGpPLFD�

5HSRUWHV
5HSRUWH�GH�'HSDUWDPHQWRV5HSRUWH�GH�5HTXLVLWRV�GH�,QJUHVR5HSRUWH�GH�&XUVRV�GH�,QJUHVR5HSRUWH�GH�5HTXLVLWRV�GH�,QJUHVR�DOD�8QLGDG�$FDGpPLFD
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$FWXDOL]DFLRQHV

$%0�GH�-XUDPHQWRV$%0�GH�&RODFLRQHV'HWHFFLyQ� DXWRPiWLFD� GH(JUHVDGRV6ROLFLWXG�GH�7tWXORV0RGLILFDFLyQ� GH� 2EVHUYDFLyQGH�&RUUHODWLYLGDGHV

(PLVLyQ�GH�&HUWLILFDGRV

&HUWLILFDGR� $QDOtWLFR� GH� (VWX�GLRV�7�(�'���H�(PLVLyQ� GH� OD� 'LVSRVLFLyQ� GHO'HFDQR(QWUHJD�GHO�'LSORPD(QWUHJD� GH� 'LSORPDV�SRU� FR�ODFLyQ�(PLVLyQ� GH� &HUWLILFDGRV� GH7tWXOR�HQ�7UiPLWH(PLVLyQ�GH�&HUWLILFDGRV�GH�)LQGH�&DUUHUD(PLVLyQ�GH�7('�,,1RWD�SDUD�HO�6HFUHWDULR�*HQH�UDO�$FDGpPLFR

(JUHVDGRV
*HVWLRQD�HO�HJUHVR�GH�DOXPQRV� \� OD�VROL�FLWXG�GH� ORV�GLSORPDV�� ,QFOX\H� WDPELpQ�HOPDQHMR�GH�SDGURQHV�\�FHUWLILFDGRV�

5HSRUWHV
5HSRUWH� GH� &RODFLRQHV� GH*UDGR3DGUyQ�GH�*UDGXDGRV7UiPLWHV�GH�7tWXORV�SRU�(VWDGR
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DFD����� 'HVEORTXHR� GH� XVXDULRV� GH� DXWR�JHVWLyQ $GPLQLVWUDFLyQ�GHO�VLVWHPD 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DFF����� $%0�GH�XVXDULRV $GPLQLVWUDFLyQ�GHO�VLVWHPD $FFHVRV
DGPLQ��� +DELOLWDFLyQ�GH�SURFHVRV $GPLQLVWUDFLyQ�GHO�VLVWHPD $GPLQLVWUDFLyQ�GHO�VLVWHPD
DJUHS��� /LVWDGR�GH�,QVFULSFLyQ�D�([iPHQHV 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� /LVWDGR�GH�,QVFULSFLyQ�D�([iPHQHV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� /LVWDGR�GH�,QVFULSFLyQ�D�&XUVDGDV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� /LVWDGR�GH�,QVFULSFLyQ�D�&XUVDGDV 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� 3ODQ�GH�(VWXGLRV 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� 3ODQ�GH�(VWXGLRV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� +LVWRULD�$FDGpPLFD 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� +LVWRULD�$FDGpPLFD 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� $FWXDFLyQ�3URYLVRULD 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� $FWXDFLyQ�3URYLVRULD 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� 0DWHULDV�5HJXODUHV 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� 0DWHULDV�5HJXODUHV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� $JHQGD�GH�&ODVHV 2SHUDFLRQHV� SRU� $XWRJHVWLyQ� �&RQV�� 2SHUDFLRQHV�GH�$XWRJHVWLyQ
DJUHS��� $JHQGD�GH�&ODVHV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
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DXO����� $%0�7LSRV�GH�&ODVH $XODV $FWXDOL]DFLRQHV
DXO����� $%0�7LSRV�GH�$XOD $XODV $FWXDOL]DFLRQHV
DXO����� $VLJQDFLyQ�SDUD�FRPLVLRQHV $XODV $VLJQDFLRQHV
DXO����� 3UpVWDPRV�SDUD�H[iPHQHV $XODV $VLJQDFLRQHV
DXO����� $%0�GH�DXODV $XODV $FWXDOL]DFLRQHV
DXO����� $%0�GH�HGLILFLRV $XODV $FWXDOL]DFLRQHV
DXO����� &DOHQGDULR�GH�PDWHULDV�SRU�DXOD $XODV 5HSRUWHV
DXO����� &DOHQGDULR�GH�PDWHULDV�SRU�GtD $XODV 5HSRUWHV
FDU����� $%0�GH�FDUUHUDV &DUUHUDV�\�3ODQHV &DUUHUDV
FDU����� $%0�GH�PDWHULDV &DUUHUDV�\�3ODQHV 0DWHULDV
FDU����� $%0�GH�WtWXORV &DUUHUDV�\�3ODQHV 7tWXORV
FDU����� $%0�GH�SODQHV�GH�HVWXGLR &DUUHUDV�\�3ODQHV 3ODQHV
FDU����� $%0�GH�FLFORV &DUUHUDV�\�3ODQHV 0DWHULDV
FDU����� 'HILQLFLyQ�GH�ORV�WtWXORV�TXH�RWRUJDXQ�SODQ &DUUHUDV�\�3ODQHV 7tWXORV
FDU����� 'HILQLFLyQ� GH� PDWULFHV� GH� HTXLYD�OHQFLDV &DUUHUDV�\�3ODQHV 3ODQHV
FDU����� $%0�GH�JUXSRV�GH�FDUUHUDV &DUUHUDV�\�3ODQHV &DUUHUDV
FDU����� $%0�GH�JUXSR�GH�PDWHULDV &DUUHUDV�\�3ODQHV 0DWHULDV
FDU����� $%0�GH�DFWLYLGDGHV�H[WUDFXUULFXOD�UHV &DUUHUDV�\�3ODQHV 3ODQHV
FDU����� 'HILQLFLyQ�GH� UHTXLVLWRV�GH� LQJUHVRD XQD�FDUUHUD &DUUHUDV�\�3ODQHV &DUUHUDV
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FDU����� %DMD�GH�XQD�FDUUHUD &DUUHUDV�\�3ODQHV &DUUHUDV
FDU����� %DMD�GH�XQ�7LWXOR &DUUHUDV�\�3ODQHV 7tWXORV
FDU����� %DMD�GH�3ODQHV &DUUHUDV�\�3ODQHV 3ODQHV
FDU����� $FWLYDU�XQ�SODQ�GH�HVWXGLRV &DUUHUDV�\�3ODQHV &DUUHUDV
FDU����� $FWLYDU�YHUVLyQ�GH�XQ�SODQ &DUUHUDV�\�3ODQHV &DUUHUDV
FDU����� &DPELR�GH�HVWDGR�GH�XQD�FDUUHUD &DUUHUDV�\�3ODQHV &DUUHUDV
FDU����� 5HSRUWH�GH�FDUUHUDV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�PDWHULDV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�WtWXORV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�SODQHV�GH�HVWXGLR &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�FLFORV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�PDWULFHV�GH�HTXLYDOHQ�FLDV (TXLYDOHQFLDV 5HSRUWHV
FDU����� 5HSRUWH�GH�0DWHULDV�*HQpULFDV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�JUXSRV�GH�FDUUHUDV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�JUXSRV�GH�PDWHULDV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH� GH� DFWLYLGDGHV� H[WUDFXUUL�FXODUHV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� &DUDFWHUtVWLFDV�GH�SODQHV &DUUHUDV�\�3ODQHV 5HSRUWHV
FDU����� 5HSRUWH�GH�XQ�FLFOR� &DUUHUDV�\�3ODQHV 5HSRUWHV
FHU����� $EP�GH�&HUWLILFDGRV�GHO�6LVWHPD� &HUWLILFDGRV $FWXDOL]DFLRQHV
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FHU����� &HUWLILFDGRV� 3HQGLHQWHV� 3HGLGRVSRU�$XWRJHVWLyQ� &HUWLILFDGRV $FWXDOL]DFLRQHV
FXU����� $%0�GH�'RFHQWHV &XUVDGD $FWXDOL]DFLRQHV
FXU����� $%0�GH�&RPLVLRQHV &XUVDGD $FWXDOL]DFLRQHV
FXU����� ,QVFULSFLyQ�D�&XUVDGDV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
FXU����� ,QVFULSFLyQ�D�&XUVDGDV &XUVDGD $FWXDOL]DFLRQHV
FXU����� 3URFHVDU�,QVFULSFLRQHV�D�&XUVDGDVHQ�HVWDGR�3HQGLHQWH &XUVDGD $FWXDOL]DFLRQHV
FXU����� 'LVWULEXFLyQ�GH�&RPLVLRQHV &XUVDGD $FWXDOL]DFLRQHV
FXU����� $%0�GH�5HJXODUHV &XUVDGD $FWDV�GH�5HJXODULGDG
FXU����� $%0�GH�3URPRFLRQDOHV &XUVDGD $FWDV�GH�5HJXODULGDG
FXU����� &HUUDU�$FWD�GH�5HJXODULGDG &XUVDGD $FWDV�GH�5HJXODULGDG
FXU����� &HUUDU�$FWD�GH�3URPRFLyQ &XUVDGD $FWDV�GH�5HJXODULGDG
FXU����� 5HFWLILFDWLYD�GH�$FWD�GH�3URPRFLyQ &XUVDGD 5HFWLILFDWLYDV
FXU����� 5HFWLILFDWLYD�GH�$FWD�GH�5HJXODUHV &XUVDGD 5HFWLILFDWLYDV
FXU����� &DUJD�GH�1RWDV�3DUFLDOHV &XUVDGD $FWXDOL]DFRLQHV
FXU����� $OXPQRV� SURPRFLRQDOHV� SRU� FRPL�VLyQ� &XUVDGD $FWXDOL]DFLRQHV
FXU����� %DMD�GH�,QVFULSFLyQ�D�&XUVDGDV &XUVDGD $FWXDOL]DFLRQHV
FXU����� %DMD�GH�,QVFULSFLyQ�D�&XUVDGDV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
FXU����� $%0�GH�5HJXODUHV� \� 3URPRFLRQD�OHV &XUVDGD $FWXDOL]DFLRQ
FXU����� &HUUDU�$FWD�5HFWLILFDWLYD� GH�5HJX�ODULGDG &XUVDGD 5HFWLILFDWLYDV
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FXU����� &HUUDU� $FWD� 5HFWLILFDWLYD� GH� 3UR�PRFLyQ &XUVDGD 5HFWLILFDWLYDV
FXU����� ,QVFULS�D�&XUVDGDV�GH�XQD�0DWHULD &XUVDGD 5HSRUWHV
FXU����� ,QVFULS�D�&XUVDGDV�5HFKD]DGDV &XUVDGD 5HSRUWHV
FXU����� ,QVFULS� D� &XUVDGDV� 3HQGLHQWHV� GH&RQWURO &XUVDGD 5HSRUWHV
FXU����� ,QVFULS�D�&XUVDGDV�GH�XQ�$OXPQR &XUVDGD 5HSRUWHV
FXU����� ,QVFULS�D�&XUVDGDV�SRU�&RPLVLyQ &XUVDGD 5HSRUWHV
FXU����� 0DWHULDV� TXH� SXHGH� &XUVDU� XQ$OXPQR &XUVDGD 5HSRUWHV
FXU����� &HUWLILFDGR� GH� 0DWHULDV� 'HVDSUR�EDGDV &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
FXU����� 7RWDO� GH� $OXPQRV� ,QVFULSWRV� SDUDXQD�)HFKD�GH�([DPHQ ([iPHQHV 5HSRUWHV
FXU����� &HUWLILFDGR�GH�0DWHULDV�$SUREDGDV &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
FXU����� /LVWD� GH�DVLVWHQFLD�GH� DOXPQRV� HQ&XUVRV &XUVDGD 5HSRUWHV
FXU����� 7RWDO�GH�,QVFULSWRV�HQ�XQ�3HUtRGR &XUVDGD 5HSRUWHV
FXU����� 5HJXODULGDGHV�GH�XQ�DOXPQR &XUVDGD 5HSRUWHV
HJU����� $%0�GH�-XUDPHQWRV (JUHVDGRV $FWXDOL]DFLRQHV
HJU����� $%0�GH�&RODFLRQHV (JUHVDGRV $FWXDOL]DFLRQHV
HJU����� 5HSRUWH�GH�&RODFLRQHV�GH�JUDGR (JUHVDGRV 5HSRUWHV
HJU����� 3DGUyQ�GH�*UDGXDGRV (JUHVDGRV 5HSRUWHV
HJU����� 'HWHFFLyQ� DXWRPiWLFD� GH� HJUHVD�GRV (JUHVDGRV $FWXDOL]DFLRQHV
HJU����� 6ROLFLWXG�GH�7tWXORV (JUHVDGRV $FWXDOL]DFLRQHV
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HJU����� &HUWLILFDGR� DQDOtWLFR� GH� HVWXGLRV� �7�(�'����H�� (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� (PLVLyQ� GH� OD� GLVSRVLFLyQ� GHO� 'H�FDQR (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� (QWUHJD�GHO�'LSORPD (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� (QWUHJD�GH�'LSORPDV��SRU�FRODFLyQ� (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� (PLVLyQ� GH� &HUWLILFDGRV� GH� 7tWXORHQ�7UiPLWH (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� (PLVLyQ� GH� &HUWLILFDGRV� GH� )LQ� GH&DUUHUD (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� 1RWD� SDUD� HO� 6HFUHWDULR� *HQHUDO$FDGpPLFR (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� (PLVLyQ�GH�7('�,, (JUHVDGRV (PLVLyQ�GH�&HUWLILFDGRV
HJU����� 7UiPLWHV�GH�WtWXORV�SRU�HVWDGR (JUHVDGRV 5HSRUWHV
HJU����� 0RGLILFDFLyQ� GH� 2EVHUYDFLyQ� GH&RUUHODWLYLGDGHV (JUHVDGRV $FWXDOL]DFLRQHV
HTXLY��� $%0�GH�HTXLYDOHQFLDV (TXLYDOHQFLDV $FWXDOL]DFLRQHV
HTXLY��� &RQILUPDFLyQ�GH�HTXLYDOHQFLDV (TXLYDOHQFLDV $FWXDOL]DFLRQHV
HTXLY��� 5HFWLILFDFLyQ�GH�HTXLYDOHQFLDV (TXLYDOHQFLDV $FWXDOL]DFLRQHV
HTXLY��� 5HSRUWH� GH� HTXLYDOHQFLDV� RWRUJD�GDV (TXLYDOHQFLDV 5HSRUWHV
HTXLY��� 5HSRUWH� GH� (TXLYDOHQFLDV� 3HQ�GLHQWHV (TXLYDOHQFLDV 5HSRUWHV
HTXLY��� $FWDV�GH�(TXLYDOHQFLDV (TXLYDOHQFLDV 5HSRUWHV
HTXLY��� 5HVROXFLRQHV�GH�HTXLYDOHQFLDV (TXLYDOHQFLDV $FWXDOL]DFLRQHV
H[D����� 7XUQR�GH�([DPHQ ([iPHQHV $FWXDOL]DFLRQHV
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H[D����� (OLPLQDU�XQ�7XUQR�GH�([DPHQ ([iPHQHV $FWXDOL]DFLRQHV
H[D����� 0HVDV�GH�([DPHQ ([iPHQHV $FWXDOL]DFLRQHV
H[D����� /LEURV�GH�$FWDV ([iPHQHV $FWXDOL]DFLRQHV
H[D����� (OLPLQDU�0HVD�([DPHQ ([iPHQHV $FWXDOL]DFLRQHV
H[D����� ,QVFULSFLyQ�D�([DPHQHV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
H[D����� ,QVFULSFLyQ�D�([DPHQHV ([iPHQHV $FWXDOL]DFLRQHV
H[D����� 3URFHVDU� ,QVFULSFLRQHV� D� ([iPH�QHV�3HQGLHQWHV�GH�&RQWURO ([iPHQHV $FWXDOL]DFLRQHV
H[D����� *HQHUDFLyQ� 0DVLYD� GH� $FWDV� GH([DPHQ ([iPHQHV $FWDV�GH�([DPHQ
H[D����� *HQHUDU�$FWD�GH�([DPHQ ([iPHQHV $FWDV�GH�([DPHQ
H[D����� $JUHJDU�)ROLRV�&RPSOHPHQWDULRV�DXQ�$FWD ([iPHQHV $FWDV�GH�([DPHQ
H[D����� ,PSULPLU�$FWD�GH�([DPHQ�VLQ�1RWDV ([iPHQHV $FWDV�GH�([DPHQ
H[D����� $QXODU�$FWD�GH�([DPHQ�VLQ�1RWDV ([iPHQHV $FWDV�GH�([DPHQ
H[D����� &DUJD�GH�1RWDV�D�XQ�$FWD�GH�([D�PHQ ([iPHQHV $FWDV�GH�([DPHQ
H[D����� 0RGLILFDU�$FWD� GH� ([DPHQ�1R� ,P�SUHVD�FRQ�1RWDV ([iPHQHV $FWDV�GH�([DPHQ
H[D����� ,PSULPLU�$FWD� GH�([DPHQ� FRQ�1R�WDV ([iPHQHV $FWDV�GH�([DPHQ
H[D����� 0RGLILFDU�$FWD�GH�([DPHQ�,PSUHVDFRQ�1RWDV� ([iPHQHV $FWDV�GH�([DPHQ
H[D����� $QXODU� $FWD� GH� ([DPHQ� ,PSUHVDFRQ�1RWDV ([iPHQHV $FWDV�GH�([DPHQ
H[D����� 5HLPSULPLU�$FWD�GH�([DPHQ��FRQ�RVLQ�1RWDV� ([iPHQHV $FWDV�GH�([DPHQ
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H[D����� &LHUUH�GH�$FWDV�GH�([DPHQ ([iPHQHV $FWDV�GH�([DPHQ
H[D����� 9HU�XQ�$FWD�GH�([DPHQ�&HUUDGD� ([iPHQHV $FWDV�GH�([DPHQ
H[D����� 5HFWLILFDFLyQ�GH�$FWDV�GH�([DPHQ ([iPHQHV 5HFWLILFDWLYDV
H[D����� &LHUUH� GH� $FWDV� 5HFWLILFDWLYDV� GH([DPHQ ([iPHQHV 5HFWLILFDWLYDV
H[D����� ,PSUHVLyQ� GH� DFWD� UHFWLILFDWLYDV� GHH[DPHQ� ([iPHQHV 5HFWLILFDWLYDV
H[D����� %DMD�GH�,QVFULSFLyQ�D�([DPHQ 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
H[D����� %DMD�GH�,QVFULSFLyQ�D�([DPHQ ([iPHQHV $FWXDOL]DFLRQHV
H[D����� ,QVFULSFLRQHV�D�([iPHQHV ([iPHQHV 5HSRUWHV
H[D����� ,QVFULSFLRQHV� D� ([iPHQHV� 5HFKD�]DGDV ([iPHQHV 5HSRUWHV
H[D����� ([iPHQHV�FRQ�$QRUPDOLGDGHV ([iPHQHV 5HSRUWHV
H[D����� $FWDV� GH� ([DPHQ� TXH� QR� HVWDQ&HUUDGDV ([iPHQHV 5HSRUWHV
H[D����� ([iPHQHV�$QXODGRV ([iPHQHV 5HSRUWHV
H[D����� 0HVDV�GH�H[iPHQHV�HQ�XQ�WXUQR ([iPHQHV 5HSRUWHV
H[D����� $OXPQRV� LQVFULSWRV� HQ� XQD� 0HVDGH�([DPHQ ([iPHQHV 5HSRUWHV
H[D����� $OXPQRV� LQVFULSWRV� D� ([DPHQ� HQXQD�0DWHULD ([iPHQHV 5HSRUWHV
H[D����� $OXPQRV� LQVFULSWRV� D� ([DPHQ� HQXQD�)HFKD ([iPHQHV 5HSRUWHV
H[D����� 7RWDO�GH�,QVFULSWRV�SDUD�XQD�0DWH�ULD ([iPHQHV 5HSRUWHV
H[D����� 0HVDV� GH� H[DPHQ� TXH� QR� WLHQHQDFWD�JHQHUDGD ([iPHQHV 5HSRUWHV
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H[D����� 5HFHSFLyQ� GH� FLWDFLRQHV� GH� SURIH�VRUHV ([iPHQHV 5HSRUWHV
H[D����� &LWDFLyQ� GH�'RFHQWHV� D� IHFKDV� GHH[iPHQHV ([iPHQHV 5HSRUWHV
PDW����� ,QVFULSFLyQ�D�&DUUHUDV 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� &DUJDU�1RWDV�&XUVR�,QJUHVR 0DWUtFXOD &XUVR�GH�,QJUHVR
PDW����� $OWHUQDWLYDV�&XUVR�,QJUHVR 0DWUtFXOD &XUVR�GH�,QJUHVR
PDW����� 0RGLILFDU� 5HVXOWDGRV� &XUVR� ,QJUH�VR 0DWUtFXOD &XUVR�GH�,QJUHVR
PDW����� ([FHSWXDU�&XUVR�,QJUHVR 0DWUtFXOD &XUVR�GH�,QJUHVR
PDW����� &DUJDU�5HTXLVLWRV�&XPSOLGRV� 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� *HQHUDU�/HJDMRV�GH�$OXPQRV� 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� %DMD�GH�3HUVRQDV 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� %DMD�GH�XQ�$OXPQR 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� 'LVWULEXFLyQ�&XUVR�GH�,QJUHVR 0DWUtFXOD &XUVR�GH�,QJUHVR
PDW����� &DPELR�GH�3ODQ�GH�(VWXGLRV�GH�XQ$OXPQR 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� $%0�GH�&ROHJLRV�6HFXQGDULRV 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
PDW����� 5HLQVFULSFLyQ�D�&DUUHUDV 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� 5HLQVFULSFLyQ�D�&DUUHUDV 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
PDW����� $QXODU�UHTXLVLWR�FXPSOLGR 0DWUtFXOD $FWXDOL]DFLRQHV
PDW����� 5HSRUWH�GH�LQVFULSWRV�HQ�XQD�FDUUH�UD 0DWUtFXOD 5HSRUWHV
PDW����� &HUWLILFDGR�GH�,QVFULSFLyQ &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
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PDW����� 5HSRUWH� GH� UHTXLVLWRV� GH� XQD� SHU�VRQD 0DWUtFXOD 5HSRUWHV
PDW����� &HUWLILFDGR� GH� UHTXLVLWRV� HQWUHJD�GRV &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
PDW����� 5HSRUWH�GH�GDWRV�SHUVRQDOHV 0DWUtFXOD 5HSRUWHV
PDW����� 5HSRUWH�GH�GDWRV�FHQVDOHV 0DWUtFXOD 5HSRUWHV
PDW����� 5HSRUWH�GH�SHUVRQDV�QR�PDWULFXOD�GDV 0DWUtFXOD 5HSRUWHV
PDW����� 5HSRUWH�GH�DOXPQRV 0DWUtFXOD 5HSRUWHV
PDW����� +LVWRULD�DFDGpPLFD 0DWUtFXOD 5HSRUWHV
PDW����� &HUWLILFDGR�GH�DOXPQR�UHJXODU &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
PDW����� 5HSRUWH�GH�DOXPQRV�SROLFDUUHUD 0DWUtFXOD 5HSRUWHV
PDW����� &HUWLILFDGR�GH�PDWHULDV�UHQGLGDV &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
PDW����� &HUWLILFDGR�GH�SURPHGLR�JHQHUDO &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
PDW����� &HUWLILFDGR�GH�SURPHGLR�DFDGpPLFR &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
PDW����� 5HSRUWH�GH�DOXPQRV�PXOWLXVR 0DWUtFXOD 5HSRUWHV
PDW����� &RPSUREDQWH�GH�5HLQVFULSFLyQ 2SHUDFLRQHV�SRU�$XWRJHVWLyQ 2SHUDFLRQHV�GH�$XWRJHVWLyQ
SDU����� &RQILJXUDFLyQ�GH�FRQWUROHV $GPLQLVWUDFLyQ�GHO�VLVWHPD $GPLQLVWUDFLyQ�GHO�VLVWHPD
SUX����� +LVWRULD�DFDGpPLFD���9HUVLyQ�DQWH�ULRU 0DWUtFXOD 5HSRUWHV
SUX����� &HUWLILFDGR� GH�PDWHULDV� UHQGLGDV� �9HUVLyQ�DQWHULRU &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
SUX����� &HUWLILFDGR� GH� 0DWHULDV� 'HVDSUR�EDGDV���9HUVLyQ�$QWHULRU &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
SUX����� &HUWLILFDGR�GH�0DWHULDV�$SUREDGDV� 9HUVLyQ�$QWHULRU &HUWLILFDGRV (PLVLyQ�GH�&HUWLILFDGRV
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UHJ����� 5HJXODULGDG�SRU�DOXPQR�R�FDUUHUD 0DWUtFXOD $OXPQRV�UHJXODUHV
UHJ����� 5HDGPLVLyQ 0DWUtFXOD $OXPQRV�UHJXODUHV
UHJ����� 6ROXFLyQ�D�EDMD�GH�DOXPQR 0DWUtFXOD $OXPQRV�UHJXODUHV
XD������ 0RGLILFDFLyQ�GH�GDWRV�GH�OD�XQLGDGDFDGpPLFD 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ 0RGLILFDFLyQ�GH�ORV�SDUiPHWURV�GHOVLVWHPD 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ $%0�GH�SHUtRGRV�OHFWLYRV 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ $%0�GH�GHSDUWDPHQWRV 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ $%0�GH�UHTXLVLWRV�GH�LQJUHVR 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ $%0�GH�HVFDODV�GH�QRWDV 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ $%0�GH�FXUVRV�GH�LQJUHVR 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ 'HILQLFLyQ�GH� UHTXLVLWRV�GH� LQJUHVRD OD�XQLGDG�DFDGpPLFD 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ %DMD�GH�GHSDUWDPHQWRV 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ $%0�GH�SHUtRGRV 8QLGDG�$FDGpPLFD $FWXDOL]DFLRQHV
XD������ 5HSRUWH�GH�GHSDUWDPHQWRV 8QLGDG�$FDGpPLFD 5HSRUWHV
XD������ 5HSRUWH�GH�UHTXLVLWRV�GH�LQJUHVR 8QLGDG�$FDGpPLFD 5HSRUWHV
XD������ 5HSRUWH�GH�FXUVRV�GH�LQJUHVR 8QLGDG�$FDGpPLFD 5HSRUWHV
XD������ 5HSRUWH�GH�UHTXLVLWRV�GH� LQJUHVR�DOD�XQLGDG�DFDGpPLFD 8QLGDG�$FDGpPLFD 5HSRUWHV
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