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(O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�SUHVHQWD�D� OD�FLXGDGDQtD�HQ�JHQHUDO��HO� ,QIRUPH�GH�(MHFXFLyQ�)LQDQFLHUD�
FRUUHVSRQGLHQWH�D�OD�YLJHQFLD�������DWHQGLHQGR�HO�FRPSURPLVR�GH�VXPLQLVWUDU�LQIRUPDFLyQ�RSRUWXQD��FRQILDEOH�
\� DFWXDOL]DGD� VREUH� HO� FRPSRUWDPLHQWR� GH� ORV� LQJUHVRV� \� OD� HMHFXFLyQ� SUHVXSXHVWDO� GH� JDVWRV� GH�
)XQFLRQDPLHQWR�H�,QYHUVLyQ�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�±�*HVWLyQ�*HQHUDO�\�GHO�6LVWHPD�*HQHUDO�GH�
5HJDOtDV��(Q�HVWH�GRFXPHQWR�VH�KDFH�XQ�UHFRUULGR�GH�ODV�SULQFLSDOHV�PHWDV�DOFDQ]DGDV�FRPR�VHFWRU�PLQHUR�
HQHUJpWLFR��GXUDQWH�HVWH�SHULRGR��

�
(VSHUDPRV� TXH� HO� FRQWHQLGR� GH� HVWH� GRFXPHQWR� LOXVWUH� ORV� ORJURV� DOFDQ]DGRV� PHGLDQWH� OD� HMHFXFLyQ�
SUHVXSXHVWDO�DO�FLHUUH�GH�OD�YLJHQFLD�������HQ�GHVDUUROOR�GH�OD�JHVWLyQ�PLVLRQDO�\�UHIOHMH�HO�DSRUWH�TXH�UHDOL]D�
OD�(QWLGDG�DO�FUHFLPLHQWR��DYDQFH�\�SURJUHVR�GH�OD�(FRQRPtD�1DFLRQDO��

�
6H�DFODUD�TXH�ODV�FLIUDV�DTXt�SUHVHQWDGDV��FRUUHVSRQGHQ�D�OD�HMHFXFLyQ�SUHVXSXHVWDO�UHJLVWUDGD�HQ�HO�6LVWHPD�
GH�,QIRUPDFLyQ�)LQDQFLHUD�6,,)���1DFLyQ�\�6LVWHPD�GH�3UHVXSXHVWR�\�*LUR�GH�5HJDOtDV�63*5��
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(O� SUHVXSXHVWR�DVLJQDGR�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�±�*HVWLyQ�*HQHUDO��PHGLDQWH�'HFUHWR������GH�
GLFLHPEUH����GH�������SRU�YDORU�GH������������PLOORQHV�IXH�DGLFLRQDGR�PHGLDQWH�5HVROXFLyQ�����GH�PD\R����
GH������GH�OD�$JHQFLD�3UHVLGHQFLDO�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�GH�&RORPELD�HQ������PLOORQHV�\�PHGLDQWH�
5HVROXFLyQ������GH�QRYLHPEUH���GH������SURFHGHQWH�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�VH�DGLFLyQ�
HO�SUHVXSXHVWR�GH�*DVWRV�GH�3HUVRQDO�HQ������PLOORQHV�SDUD�XQ�WRWDO�GH������������PLOORQHV��GH�ORV�FXDOHV�
HO��������HVWi� ILQDQFLDGR� FRQ� UHFXUVRV�FRUULHQWHV��HO� ������FRQ�RWURV� UHFXUVRV�GHO� WHVRUR��HO� ������FRQ�
SUpVWDPRV�GH�GHVWLQDFLyQ�HVSHFtILFD� \� GRQDFLRQHV� \�HO�UHVWDQWH� ������� HVWi� ILQDQFLDGR� FRQ� ORV� UHFDXGRV�
SHUFLELGRV�D�WUDYpV�GH�ORV�)RQGRV�(VSHFLDOHV��

�
(Q�HO�VLJXLHQWH�JUiILFR��VH�SXHGH�REVHUYDU�OD�FRPSRVLFLyQ�GHO�SUHVXSXHVWR�DVLJQDGR�SDUD�OD�YLJHQFLD������
SRU�IXHQWH�GH�ILQDQFLDFLyQ��

�
�

*UiILFD�1R����)XHQWHV�GH�)LQDQFLDFLyQ�GHO�3UHVXSXHVWR�
�
������ � � � � � � ����0LOORQHV�GH�SHVRV�

�
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�
(O�*UXSR� GH�*HVWLyQ� )LQDQFLHUD� \�&RQWDEOH� ±�**)&�� GHO�0LQLVWHULR� GH�0LQDV� \�(QHUJtD�� GDQGR� DSOLFDFLyQ� H�
LPSOHPHQWDFLyQ�GH�OD�5HVROXFLyQ�1������GH��������\�GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV�GHO�QXHYR�PDUFR�QRUPDWLYR�
FRQWDEOH�HVWDEOHFLGR�SRU�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ�&*1��SUHVHQWD�HO�LQIRUPH�GH�JHVWLyQ�GH�,QJUHVRV�D�
IHFKD�GH�FRUWH����GH�GLFLHPEUH�GHO�DxR�������VXMHWR�D�PRGLILFDFLRQHV�KDVWD�OD�IHFKD�GH��FLHUUH�VHJ~Q�FURQRJUDPD�
GH�FLHUUH�GH�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ���&*1���SDUD�ORV�IRQGRV�HVSHFLDOHV��)RQGR�GH�$SR\R�)LQDQFLHUR�
SDUD�OD�(QHUJL]DFLyQ�GH�ODV�=RQDV�QR�,QWHUFRQHFWDGDV���)$=1,��)RQGR�GH�$SR\R�)LQDQFLHUR�SDUD�OD�(QHUJL]DFLyQ�
GH�ODV�=RQDV�5XUDOHV�,QWHUFRQHFWDGDV���)$(5��)RQGR�(VSHFLDO�&XRWD�GH�)RPHQWR���)(&)*1��HO�3URJUDPD�GH�
1RUPDOL]DFLyQ�GH�5HGHV�(OpFWULFDV��3521(��)RQGR�GH�(QHUJtD�6RFLDO��)2(6��LJXDOPHQWH�UHFXUVRV�GH�OD�&XHQWD�
ÒQLFD�1DFLRQDO�&81�GHO�)RQGR�GH�6ROLGDULGDG�SDUD�6XEVLGLRV�\�5HGLVWULEXFLyQ�GH�,QJUHVRV�VHFWRU�HOpFWULFR�\�JDV��
\�ILQDOPHQWH��UHFXUVRV�SDUD�HO�)RQGR�(VSHFLDO�=RQDV�GH�)URQWHUD��)RQGR�5RWDWRULR�GH�0LQHQHUJtD�\�UHFLHQWHPHQWH�
D�SDUWLU�GHO�DxR������HO�)RQGR�GH�(QHUJtD�1R�&RQYHQFLRQDOHV�\�*HVWLyQ�(ILFLHQWH�GH�OD�(QHUJtD�±�)(12*(��

�
�� $�FRQWLQXDFLyQ��VH�SUHVHQWD�OD�GLVWULEXFLyQ�GH�UHFXUVRV�HQ�ORV�)RQGRV�(VSHFLDOHV��
�

������)21'2�527$725,2�0,1,67(5,2�'(�0,1$6�<�(1(5*Ë$�
�

(O�)RQGR�5RWDWRULR�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�IXH�FUHDGR�FRPR�XQD�FXHQWD�HVSHFLDO�GH�PDQHMR�GH�ORV�
ELHQHV�\�UHFXUVRV�TXH��GH�DFXHUGR�FRQ�OD�OH\�FRUUHVSRQGHQ�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��PHGLDQWH�OD�/H\����
GH�������UHJODPHQWDGR�SRU�'HFUHWR�����'(�������VXV�LQJUHVRV�SXHGHQ�SURYHQLU�GH��

�
�� D��(O�SURGXFWR�GHO�DOTXLOHU�GH�ORV�HTXLSRV�WpFQLFRV�GHVWLQDGRV�D�ODV�GLVWLQWDV�DFWLYLGDGHV�PLQHUDV�

E��(O�YDORU�GH�ORV�DQiOLVLV�TXtPLFRV��GH�IXQGLFLyQ��HQVD\RV�\�VLPLODUHV�UHDOL]DGRV�SRU�HO�0LQLVWHULR�D�WUDYpV�GH�ODV�
VHFFLRQHV�UHJLRQDOHV�PLQHUDV�
F��/RV�GLQHURV�TXH�SURYHQJDQ�GHO�VHUYLFLR�GH�IRWRFRSLDGR�TXH�SUHVWD�HO�0LQLVWHULR�HQ�UHODFLyQ�FRQ�ORV�GRFXPHQWRV�
TXH�UHSRVDQ�\�R�VH�WUDPLWDQ�HQ�VXV�GLIHUHQWHV�GHSHQGHQFLDV��

�� G��/DV�VXPDV�TXH�VH�UHFDXGHQ�SRU�FRQFHSWR�GH�OD�YHQWD�GH�IRUPXODULRV��SXEOLFDFLRQHV�
�� H��(O�SURGXFWR�GH�PXOWDV�TXH�LPSRQJD�HO�0LQLVWHULR�
�� I��/DV�GRQDFLRQHV�TXH�VH�UHFLEDQ�GH�HQWLGDGHV�R�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�QDFLRQDOHV�R�H[WUDQMHUDV�
�� J��(O�DSURYHFKDPLHQWR�GH�ORV�GHSyVLWRV�UHFLELGRV�QR�UHHPEROVDEOHV�
�� K��(O�SURGXFWR�GH�OD�YHQWD�GH�ELHQHV�PXHEOHV�UHFLELGRV�HQ�GRQDFLyQ�
�� L��/RV�ELHQHV�TXH�OH�DSRUWH�OD�1DFLyQ��'HSDUWDPHQWRV��0XQLFLSLRV�R�FXDOTXLHU�RWUD�HQWLGDG�RILFLDO�
�� M��/DV�SDUWLGDV�TXH�H[SUHVDPHQWH�VH�OH�DVLJQHQ�HQ�HO�3UHVXSXHVWR�1DFLRQDO�

N��/DV�VXPDV�GH�GLQHUR� UHFLELGDV�SRU� OD�YHQWD�\�FRPHUFLDOL]DFLyQ�GH�PLQHUDOHV��PHWDOHV�\�GHPiV�SURGXFWRV��
FXDQGR�HO�0LQLVWHULR�DVXPD�GLUHFWDPHQWH�WDOHV�DFWLYLGDGHV��

�
$FWXDOPHQWH��\�GH�DFXHUGR�FRQ�ORV�FDPELRV� LQVWLWXFLRQDOHV�JHQHUDGRV�D� WUDYpV�GHO� WLHPSR��VROR�VH�UHFDXGDQ�
LQJUHVRV�SRU�FRQFHSWR�GH�VHUYLFLR�GH�IRWRFRSLDGR�HQ�PHQRU�YDORU�\�PXOWDV��

�
(O�SUHVXSXHVWR�GH�LQJUHVRV�SDUD�OD�YLJHQFLD�GHO�DxR������HV�GH��������PLOORQHV��GH�ORV�FXDOHV�VH�UHFDXGy�HO�
YDORU�GH�������PLOORQHV�D����GH�GLFLHPEUH�GH�������

�
WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ŝŶĐŽƌƉŽƌĂ͕�ĞŶ�Ğů�ƌĠŐŝŵĞŶ�ĚĞ�ĐŽŶƚĂďŝůŝĚĂĚ�ƉƷďůŝĐĂ͕�Ğů�ŵĂƌĐŽ�ŶŽƌŵĂƚŝǀŽ�ĂƉůŝĐĂďůĞ�Ă�ĞŶƚŝĚĂĚĞƐ�ĚĞ�ŐŽďŝĞƌŶŽ�Ǉ�ƐĞ�ĚŝĐƚĂŶ�ŽƚƌĂƐ�ĚŝƐƉŽƐŝĐŝŽŶĞƐ͘�
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����� )21'2�'(�$32<2�),1$1&,(52�3$5$�/$�(1(5*,=$&,Ï1�'(�/$6�=21$6�12�
,17(5&21(&7$'$6���)$=1,�
�
/DV�FRQWULEXFLRQHV�\�UHQGLPLHQWRV�GHO�IRQGR�HVSHFLDO�)$=1,��VH�XWLOL]DUiQ�GH�DFXHUGR�D�OD�/H\�\�FRQ�ODV�SROtWLFDV�
GH�(QHUJL]DFLyQ��SDUD�ODV�]RQDV�QR�LQWHUFRQHFWDGDV�TXH�GHWHUPLQH�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��FRQIRUPH�
D�ORV�OLQHDPLHQWRV�GH�SROtWLFD�HVWDEOHFLGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�3ROtWLFD�(FRQyPLFD�\�6RFLDO��&213(6��
SDUD� ILQDQFLDU� SODQHV�� SURJUDPDV� \� SUR\HFWRV� SULRUL]DGRV� GH� LQYHUVLyQ� SDUD� OD� FRQVWUXFFLyQ� GH� OD� QXHYD�
LQIUDHVWUXFWXUD� HOpFWULFD� \� SDUD� OD� UHSRVLFLyQ� R� UHKDELOLWDFLyQ� GH� OD� H[LVWHQWH�� FRQ� HO� SURSyVLWR� GH� DPSOLDU� OD�
FREHUWXUD�\�SURFXUDU�OD�VDWLVIDFFLyQ�GH�OD�GHPDQGD�GH�HQHUJtD�HQ�OD�]RQDV�QR�LQWHUFRQHFWDGDV�

�
�
1RUPDWLYLGDG��
�
x� ��&UHDGR�PHGLDQWH�ORV�DUWtFXORV����DO����GH�OD�/H\�����GH������FRQ�YLJHQFLD�D�������������

���3URORQJDGR�PHGLDQWH�D�/H\������GH������FRQ�YLJHQFLD�D�������������
x� �5HJODPHQWDGR�SRU�PHGLR�GHO�'HFUHWR�5HJODPHQWDULR������GH�������
x� ��/D�OH\�����GHO����GH�GLFLHPEUH�GH�������GHILQH�ODV�=1,��
x� ��5HVROXFLyQ�&5(*�1R������'(�������SRU�OD�FXDO�VH�DGRSWDQ�ORV�DMXVWHV�QHFHVDULRV�SDUD�GDU����

FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������
x� ��'HFUHWR�1XPHUR������GH�PD\R����GH������7LWXOR�,,,�6HFWRU�GH�(QHUJtD�(OpFWULFD��&DSLWXOR����6HFFLyQ�����

)RQGR�)$=1,�
�
�
&RQ�XQ�3UHVXSXHVWR�GH� LQJUHVRV�HVWDEOHFLGR�SDUD� OD�YLJHQFLD������GH������������PLOORQHV��(O�0LQLVWHULR�GH�
0LQDV�\�(QHUJtD�D����GH�GLFLHPEUH�GHO�DxR�������UHFDXGR�DO�IRQGR�HVSHFLDO�)$=1,������������PLOORQHV��FRQ�
UHODFLyQ�DO�PLVPR�SHULRGR�GHO�DxR�������SUHVHQWD�XQD�DXPHQWR�GH������HQ�OD�YLJHQFLD�������GH�ORV�UHFDXGRV�
SRU� FRQFHSWR� GH� FRQWULEXFLRQHV� \� UHFXUVRV� TXH� IXHURQ� WUDQVIHUHQFLDV� UHDOL]DGDV� SRU� HO� $6,&�� ([SHUWRV� HQ�
0HUFDGHR�;0��\��WDPELpQ�GH�ORV�UHQGLPLHQWRV�ILQDQFLHURV�JHQHUDGRV�SRU�ORV�UHFXUVRV�HQ�DGPLQLVWUDFLyQ�SDUD�
GHVDUUROOR�GH�FRQYHQLRV�GH�HQHUJtD�HOpFWULFD���
�
(VWDV� YDULDFLRQHV� FRUUHVSRQGHQ� D� PHQRU� SURGXFFLyQ� GH� HQHUJtD� HQ� GLFKR� WULPHVWUH�� GH� LJXDO� PDQHUD�� ORV�
UHQGLPLHQWRV�GHMDGRV�GH�SHUFLELU�SRU�DTXHOORV�FRQYHQLRV�\D�OLTXLGDGRV��
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�
(O�)RQGR�GH�(QHUJtD�6RFLDO�)2(6���HVWi�GHILQLGR�FRPR�XQ�IRQGR�HVSHFLDO�GH�RUGHQ�QDFLRQDO�ILQDQFLDGR�FRQ�ORV�
UHFXUVRV�SURYHQLHQWHV�GHO�����GH�ODV�UHQWDV�GH�FRQJHVWLyQ�FDOFXODGDV�SRU�HO�$GPLQLVWUDGRU�GHO�6LVWHPD�GH�
,QWHUFDPELRV� &RPHUFLDOHV� �$6,&��� FRPR� SURGXFWR� GH� ODV� H[SRUWDFLRQHV� GH� HQHUJtD� HOpFWULFD� D� ORV� SDtVHV�
YHFLQRV��

�
/D�/H\�����GHO����GH�MXQLR������HVWDEOHFH�HQ�VX�$UWtFXOR������(O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�FUHDUi��HQ�XQ�
SOD]R�GH�WUHV�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\��XQ�)RQGR�GH�(QHUJtD�6RFLDO�FRPR�
XQ�VLVWHPD�GH�FXHQWD�HVSHFLDO��FRQ�HO�REMHWR�GH�FXEULU�KDVWD�������SRU�NLORYDWLR�KRUD�GHO�YDORU�GH�OD�HQHUJtD�
HOpFWULFD�GHVWLQDGD�DO�FRQVXPR�GH�ORV�XVXDULRV�XELFDGRV�HQ�]RQDV�GH�GLItFLO�JHVWLyQ��iUHDV�UXUDOHV�GH�PHQRU�
GHVDUUROOR��LQFOXLGDV�VXV�FDEHFHUDV�PXQLFLSDOHV��\�HQ�]RQDV�VXEQRUPDOHV�XUEDQDV�WRGDV�ODV�FXDOHV�GHILQLUi�HO�
*RELHUQR�1DFLRQDO��3RVWHULRUPHQWH��OD�OH\������GH������DXPHQWR�OD�FREHUWXUD�SRU�NLORYDWLR�KRUD�KDVWD�������\�
OXHJR�OD�/H\������GH�������OD�LQFUHPHQWy�GH�QXHYR�KDVWD��������
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$GLFLRQDOPHQWH� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� LQJUHVDQ� D� HVWH� IRQGR� ORV� UHFXUVRV� TXH� UHFDXGD� HO� $6,&�
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x� 0HGLDQWH�HO�'HFUHWR������HO����GH�HQHUR�GH�������VH�GHILQLHURQ�ODV�iUHDV�HVSHFLDOHV��
�� 5HVROXFLyQ�&5(*�1R������'(�������SRU�OD�FXDO�VH�DGRSWDQ�ORV�DMXVWHV�QHFHVDULRV�SDUD�GDU�

FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������
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3UHVHQWR�XQ�DXPHQWR�GHO������HQ�OD�YLJHQFLD�������GH�ORV�UHFDXGRV�SRU�FRQFHSWR�GH�FRQWULEXFLRQHV��UHFXUVRV�
TXH�WUDQVILULy�HO�$6,&��([SHUWRV�HQ�0HUFDGHR�;0��\�GH�UHQGLPLHQWRV�ILQDQFLHURV�JHQHUDGRV�SRU�ORV�UHFXUVRV�HQ�
DGPLQLVWUDFLyQ�SDUD�GHVDUUROOR�GH�FRQYHQLRV�GH�HQHUJtD�HOpFWULFD���
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(O�)RQGR�GH�$SR\R�)LQDQFLHUR�SDUD�OD�(QHUJL]DFLyQ�GH�=RQDV�5XUDOHV�,QWHUFRQHFWDGDV�)$(5���SHUPLWH�TXH�ORV�
HQWHV� WHUULWRULDOHV�FRQ�DSR\R�GH� ODV�(PSUHVDV�3UHVWDGRUDV�GHO�6HUYLFLR�GH�(QHUJtD�(OpFWULFD�HQ� OD�]RQD�GH�
LQIOXHQFLD�VHDQ�ORV�JHVWRUHV�GH�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�SULRUL]DGRV�SDUD�OD�FRQVWUXFFLyQ�H�
LQVWDODFLyQ�GH�OD�QXHYD�LQIUDHVWUXFWXUD�HOpFWULFD��

�
(O�REMHWLYR�HV�DPSOLDU�OD�FREHUWXUD�\�SURFXUDU�OD�VDWLVIDFFLyQ�GH�OD�GHPDQGD�GH�HQHUJtD�HQ�ODV�]RQDV�UXUDOHV�
LQWHUFRQHFWDGDV�� FRQIRUPH� FRQ� ORV� SODQHV� GH� DPSOLDFLyQ� GH� FREHUWXUD� TXH� HVWUXFWXUDQ� FDGD� XQR� GH� ORV�
RSHUDGRUHV�GH�UHG�\�TXH�GHEHUi�FRQWDU�FRQ�OD�YLDELOLGDG�GH�OD�8QLGDG�GH�3ODQHDFLyQ�0LQHUR�(QHUJpWLFD�830(��
/D� DVLJQDFLyQ� GH� UHFXUVRV� D� ORV� GLIHUHQWHV� SUR\HFWRV� VH� KDFH� D� WUDYpV� GH� XQ� FRPLWp�&$)$(5�&RPLWp� GH�
$GPLQLVWUDFLyQ�GHO�)$(5��
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1RUPDWLYLGDG��
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x� &UHDGR�PHGLDQWH�$UWtFXOR�����GH�OD�/H\�����GH�������
x� 5HJODPHQWDGR�SRU�PHGLR�GHO�'HFUHWR�5HJODPHQWDULR������GH�������
x� ��5HVROXFLyQ� &5(*� 1R�� ���� '(� ������ SRU� OD� FXDO� VH� DGRSWDQ� ORV� DMXVWHV� QHFHVDULRV� SDUD� GDU�����

FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������
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(QHUJtD� UHFDXGR�D����GH�GLFLHPEUH�GHO� DxR�����������������PLOORQHV�DO�)RQGR�GH�$SR\R�)LQDQFLHUR�SDUD� OD�
(QHUJL]DFLyQ�GH�=RQDV�5XUDOHV�,QWHUFRQHFWDGDV�)$(5��GHO�WRWDO�SUHVXSXHVWDGR�SDUD�HO�������FRQ�UHODFLyQ�DO�DxR�
������SUHVHQWD�HQ�HO�WRWDO�UHFDXGDGR�GXUDQWH�HO�PLVPR�SHULRGR�XQ�DXPHQWR�GH������HQ�OD�YLJHQFLD�������TXH�
FRUUHVSRQGH�D�UHFDXGRV�SRU�FRQFHSWR�GH�FRQWULEXFLRQHV�\�UHQGLPLHQWRV�ILQDQFLHURV�JHQHUDGRV�FRQ�UHFXUVRV�HQ�
DGPLQLVWUDFLyQ��
�
(VWRV� UHFXUVRV� FRQWULEX\HQ� DO� GHVDUUROOR� GH�SODQHV�� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ� SULRUL]DGRV�SDUD� OD�
FRQVWUXFFLyQ� H� LQVWDODFLyQ� GH� OD� QXHYD� LQIUDHVWUXFWXUD� HOpFWULFD�� SDUD� DPSOLDU� OD� FREHUWXUD� \� SURFXUDU� OD�
VDWLVIDFFLyQ�GH�OD�GHPDQGD�GH�HQHUJtD�HQ�ODV�]RQDV�UXUDOHV�LQWHUFRQHFWDGDV��
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0(6 ���� ���� 9DULDFLyQ�$EVROXWD 9DULDFLyQ�5HODWLYD
(1(52 ������������������� ������������������� ������������������������������ ������
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IRUPD�UHSHWLGD�\�FRQWLQXD�GXUDQWH�OD�YLJHQFLD�ILVFDO��WDOHV�FRPR�DUWtFXORV�GH�RILFLQD��FRPEXVWLEOHV��GRWDFLRQHV��
HQWUH�RWURV��
�
/D�DGTXLVLFLyQ�GH�VHUYLFLRV�FRUUHVSRQGH�D� ORV�JDVWRV�DVRFLDGRV�D� OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�FRQ�SHUVRQDV�
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DQWHULRU����
�
0HGLDQWH�5HVROXFLyQ������GH�PDU]R����GH������OD�&RPLVLyQ�5HFWRUD�GHO�6*5�DVLJQR�SDUD�HO�ELHQLR������±������
OD� VXPD� GH� �������� PLOORQHV�� ORV� FXDOHV� IXHURQ� GLVWULEXLGRV� SRU� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� PHGLDQWH�
5HVROXFLyQ��������GH�DEULO����GH�������GHVDJUHJDQGR�OD�VXPD�GH���������PLOORQHV�\�VH�HQFXHQWUDQ�SHQGLHQWHV�
GH�LQFRUSRUDFLyQ��������PLOORQHV��DWHQGLHQGR�OR�GLVSXHVWR�HQ�HO�LQFLVR����GHO�DUWtFXOR����GH�OD�5HVROXFLyQ������GH�
OD�FLWDGD�UHVROXFLyQ�\�UHODFLRQDGD�FRQ�HO�OLPLWH�GH�XVR�GH�ORV�UHFXUVR�GHO�6LVWHPD�*HQHUDO�GH�5HJDOtDV�
�
$O�FLHUUH�GH�OD�YLJHQFLD������\�GH�PDQHUD�DFXPXODGD��VH�KDQ�HMHFXWDGR�UHFXUVRV�GH�)XQFLRQDPLHQWR�SRU�YDORU�
GH� ������� PLOORQHV� HQ� FRPSURPLVRV� \� ������� PLOORQHV� HQ� REOLJDFLRQHV�� UHSUHVHQWDQGR� HO� ���� \� HO� �����
UHVSHFWLYDPHQWH��
�
&RQ�HVWRV�UHFXUVRV�VH�DWHQGLHURQ�ORV�JDVWRV�JHQHUDGRV�SRU�OD�SODQWD�WHPSRUDO�GHO�6LVWHPD�*HQHUDO�GH�5HJDOtDV�
FRPSXHVWD�SRU����FDUJRV��OD�FXDO�SUHVHQWy�DO�FLHUUH�GHO�SHUtRGR�XQ�QLYHO�GH�RFXSDFLyQ�GHO������UHSUHVHQWDGR�HQ�
���FDUJRV�SURYLVWRV��LJXDOPHQWH�VH�OOHYy�D�FDER�HO�SDJR�SURSRUFLRQDO�GH�ORV�VHUYLFLRV�S~EOLFRV��YLiWLFRV�\�JDVWRV�
GH� YLDMH� SDUD� IXQFLRQDULRV� \� FRQWUDWLVWDV� TXH� GHELHURQ� UHDOL]DU� DFWLYLGDGHV� HQ� XQ� OXJDU� GLIHUHQWH� D� VX� VHGH�
KDELWXDO�GH�WUDEDMR��VHJXURV�\�SRU�~OWLPR�� OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�\�WpFQLFRV�SDUD�DSR\DU�HO�
VHJXLPLHQWR�D�ORV�yUJDQRV�FROHJLDGRV�GH�DGPLQLVWUDFLyQ�\�GHFLVLyQ���2&$'��HQ�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�
RWRUJDGDV�SRU�OD�OH\��FRPR�WDPELpQ�ORV�VHUYLFLRV�SURIHVLRQDOHV�SDUD�DSR\DU�HO�UHJLVWUR��FRQWURO�\�VHJXLPLHQWR�GH�
OD�HMHFXFLyQ�SUHVXSXHVWDO�GH�ORV�UHFXUVRV�DVLJQDGRV�D�WUDYpV�GHO�6LVWHPD�GH�3UHVXSXHVWR�\�*LUR���63*5��HQ�HO�
PDUFR�QRUPDWLYR�OHJDO�TXH�ORV�DPSDUD��
�
�
�
�
�
�
�
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�
3DUD�ILVFDOL]DFLyQ�GH�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�ORV�\DFLPLHQWRV�\�HO�FRQRFLPLHQWR�\�FDUWRJUDItD�JHROyJLFD�
GHO�VXEVXHOR��VH�LQFRUSRUDURQ�DO�3UHVXSXHVWR�GHO�6LVWHPD�*HQHUDO�GH�5HJDOtDV�D�WtWXOR�GH�GLVSRQLELOLGDG�LQLFLDO��
SRU� YDORU� GH� ������� PLOORQHV�� TXH� FRUUHVSRQGHQ� D� VDOGRV� SUHVXSXHVWDOHV� QR� HMHFXWDGRV� \� FRPSURPLVRV�
SHQGLHQWHV�GH�SDJR�GHO�ELHQLR�DQWHULRU���

�
/RV�UHFXUVRV�GH�ILVFDOL]DFLyQ�DVLJQDGRV�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD���'LUHFFLRQHV�GH�0LQHUtD�(PSUHVDULDO�H�
+LGURFDUEXURV��DVLJQDGRV�SDUD�HO�ELHQLR�����������VH�GLVWULEX\HURQ�PHGLDQWH�5HVROXFLyQ�������GHO����GH�HQHUR�
GH�������UHFXUVRV�LQFRUSRUDGRV�FRPR�GLVSRQLELOLGDG�LQLFLDO�SRU�OD�VXPD�GH��������PLOORQHV�\�PHGLDQWH�5HVROXFLyQ�
�������GHO����GH�PD\R�GH�������VH�GHVDJUHJDURQ�UHFXUVRV�DVLJQDGRV�SRU�OD�&RPLVLyQ�5HFWRUD�GHO�6*5�SRU�OD�
VXPD��������PLOORQHV��SDUD�XQ�WRWDO�GH�SDUD�XQ�WRWDO�GH���������PLOORQHV��GH�ORV�FXDOHV�VH�FRPSURPHWLHURQ�DO�
FLHUUH�GH�OD�YLJHQFLD�������UHFXUVRV�SRU�YDORU�GH��������PLOORQHV�\�VH�REOLJDURQ��������PLOORQHV��UHSUHVHQWDQGR�
HO�����\������UHVSHFWLYDPHQWH�\�VH�GHVWLQDURQ�SDUD�FRQWUDWDU�VHUYLFLRV�SURIHVLRQDOHV�\�WpFQLFRV�\�VX�DILOLDFLyQ�D�
OD�$GPLQLVWUDGRUD�GH�5LHVJRV�3URIHVLRQDOHV�GH�HVWRV�FRQWUDWLVWDV��HO�VXPLQLVWUR�GH�WLTXHWHV�\�YLiWLFRV�\�JDVWRV�GH�
YLDMH�� UHTXHULGRV� SDUD� HIHFWXDU� VHJXLPLHQWR� D� ODV� IXQFLRQHV� GH� ILVFDOL]DFLyQ� GH� DFWLYLGDGHV� GH� H[SORWDFLyQ��
FRQRFLPLHQWR�JHROyJLFR�\�FDUWRJUDItD�� GHOHJDGDV�HQ� OD�$JHQFLD�1DFLRQDO�GH�+LGURFDUEXURV�\�$JHQFLD�1DFLRQDO�
0LQHUD�\�D�OD�ILVFDOL]DFLyQ�GH�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�ORV�\DFLPLHQWRV�PLQHUDOHV�\�FRQRFLPLHQWR�JHROyJLFR�
GHO�VXEVXHOR��

�
0HGLDQWH��/H\������GH�GLFLHPEUH����GH�������VH�GHILQLy�HO�SUHVXSXHVWR�GH�ORV�yUJDQRV�GHO�6LVWHPD�*HQHUDO�GH�
5HJDOtDV�SDUD�HO�ELHQLR������������DVLJQDQGR�UHFXUVRV�SDUD�OD�ILVFDOL]DFLyQ�GH�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�
ORV�\DFLPLHQWRV�\�DO�FRQRFLPLHQWR�\� OD�FDUWRJUDItD�JHROyJLFD�GHO�VXEVXHOR�SRU�YDORU�GH����������PLOORQHV�� ORV�
FXDOHV�IXHURQ�GLVWULEXLGRV�SDUFLDOPHQWH�SRU�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��PHGLDQWH�5HVROXFLRQHV�1R�������
GH�DEULO����GH�������1R�������GH�MXQLR����GH������\�1R�������GH��DJRVWR���GH�������GH�OD�VLJXLHQWH�PDQHUD��
�
�

�
&XDGUR������$VLJQDFLyQ�UHFXUVRV�GH�)LVFDOL]DFLyQ�%LHQLR�����������D�GLFLHPEUH����GH�
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^�Zs/�/K�'�K>M'/�K��K>KD�/�EK� ϱϲ͘Ϯϳϰ
�'�E�/��E��/KE�>����,/�ZK��Z�hZK^ ϯϭ͘ϮϬϱ
�'�E�/��E��/KE�>����D/E�Z1� ϱϬ͘ϲϭϰ
'K��ZE��/ME�����Ed/KYh/� ϰ͘Ϯϰϱ
�/Z���/ME����D/E�Z1���DWZ�^�Z/�>�Ͳ�DD� ϯ͘ϳϬϬ
�/Z���/ME����,/�ZK��Z�hZK^�Ͳ�DD� ϱ͘ϱϯϯ
&ƵĞŶƚĞ�̂ W'Z�
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�
'H�DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� \� OLQHDPLHQWRV� HVWDEOHFLGRV� SRU� OD�2ILFLQD� GH�&RQWURO� ,QWHUQR� GH� OD�
(QWLGDG��HO�VLJXLHQWH�HV�HO�FXDGUR�GH�FDOLILFDFLRQHV�DVLJQDGR�SDUD�OD�HMHFXFLyQ�SUHVXSXHVWDO�D�SDUWLU�GHO�
FXDUWR��WULPHVWUH�GH�������HO�FXDO�IXH�DSOLFDGR�HQ�WRGR�HO�LQIRUPH��FRQ�HO�ILQ�GH�VH�SXHGD�WHQHU�FODULGDG�
UHVSHFWR�D�ORV�QLYHOHV�GH�HMHFXFLyQ�DOFDQ]DGRV�DO�FLHUUH�GH�OD�YLJHQFLD�������OR�DQWHULRU��H[FHSWXDQGR��OD�
HMHFXFLyQ� GHO� 6,67(0$�*(1(5$/�'(�5(*$/Ë$6�� SRU� FXDQWR� QR� DSOLFD�� WHQLHQGR� HQ� FXHQWD� TXH� VX�
SUHVXSXHVWR�\�VX�HMHFXFLyQ�FRUUHVSRQGHQ�D�OD�ELHQDOLGDG������������
�
�

&XDGUR������3DUiPHWURV�GH�PHGLFLyQ�GH�OD�HMHFXFLyQ�SUHVXSXHVWDO�
�

�
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�� ��� �� ��� �� ��� %DMR�

��� ��� ��� ��� ��� ��� 0HGLDQR�
��� ���� ��� ���� ��� ���� $OWR�
�

�
��� $O�FLHUUH�GH�OD�YLJHQFLD�������VH�DOFDQ]y�XQ�QLYHO�GH�HMHFXFLyQ�HQ�HO�3UHVXSXHVWR�GH�)XQFLRQDPLHQWR�

GHO�����HQ�FRPSURPLVRV�SUHVXSXHVWDOHV�\�GHO�������HQ�REOLJDFLRQHV���
�
(Q�,QYHUVLyQ�OD�HMHFXFLyQ�HQ�FRPSURPLVRV�SUHVXSXHVWDOHV�DVFHQGLy�DO�����\�DO�����HQ�REOLJDFLRQHV��
YDORUHV�QR�DOFDQ]DGRV�KDFH�YDULRV�DxRV��TXH�UHIOHMDQ�HO�HVIXHU]R�UHDOL]DGR�SRU�ODV�'HSHQGHQFLDV�GHO�
00(��HQ�HO�ORJUR�GH�VXV�REMHWLYRV�PLVLRQDOHV�\�ILQDQFLHURV��DVt�FRPR�OD�E~VTXHGD�GH�EULQGDU�PiV�DSR\R�
D�ODV�IDPLOLDV�FRQ�DOWRV�tQGLFHV�GH�SREUH]D���
�

��� /DV�UHVHUYDV�SUHVXSXHVWDOHV�FRQVWLWXLGDV�D����GH�GLFLHPEUH�GH������PXHVWUDQ�XQ�QLYHO�GH�HMHFXFLyQ�GHO�
����HQ�IXQFLRQDPLHQWR�\�GHO�����HQ�LQYHUVLyQ��UHVSHFWR�DO�YDORU�WRWDO�FRQVWLWXLGR�GH����������PLOORQHV�
XQD�YH]�GHSXUDGRV�ORV�VDOGRV�TXH�SRU�GLYHUVDV�UD]RQHV�QR�VH�HMHFXWDURQ���

�
�

��� /D�6XEGLUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�D�WUDYpV�GHO�*UXSR�GH�(MHFXFLyQ�3UHVXSXHVWDO��*UXSR�GH�
*HVWLyQ� &RQWUDFWXDO� \� 2ILFLQD� GH� 3ODQHDFLyQ� \� *HVWLyQ� ,QWHUQDFLRQDO�� � OOHYDURQ� D� FDER� UHXQLRQHV�
SHULyGLFDV�GH�VHJXLPLHQWR�D�OD�(MHFXFLyQ�3UHVXSXHVWDO�YV�HO�3ODQ�GH�$EDVWHFLPLHQWR�(VWUDWpJLFR�±�3$(�
\�$FXHUGRV�GH�*HVWLyQ���FRQ�HO�ILQ�GH�LGHQWLILFDU�ODV�GLILFXOWDGHV�TXH�VH�SUHVHQWDQ�HQ�ORV�SURFHVRV�GH�
FRQWUDWDFLyQ��KDFLHQGR�pQIDVLV�HQ�ODV�FLIUDV�UHODFLRQDGDV�FRQ�ORV�DYDQFHV�HQ�VX�HMHFXFLyQ�SUHVXSXHVWDO��
SDUD� GHWHFWDU� GH� IRUPD� WHPSUDQD� ORV� UHFXUVRV� TXH� IXHUDQ� VXVFHSWLEOHV� GH�QR� VHU� HMHFXWDGRV� R� TXH�
SUHVHQWDQ�UHWUDVRV��/R�DQWHULRU�FRQ�HO�iQLPR�GH�PLQLPL]DU� OD�SRVLELOLGDG�GH�TXH�OD�PD\RU�SDUWH�GH�OD�
HMHFXFLyQ�SUHVXSXHVWDO�VH�FRQFHQWUDUD�HQ�ORV�~OWLPRV�PHVHV�GH�OD�YLJHQFLD�ILVFDO��
�

��� &RQ�UHVSHFWR�D� ODV�YLJHQFLDV�IXWXUDV�VROLFLWDGDV��\�DSUREDGDV�SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�
3~EOLFR� DO� FLHUUH� GH� OD� YLJHQFLD� ILVFDO� ������ VH� JHVWLRQDURQ� FRPSURPLVRV� SRU� OD� VXPD� GH� ��������
PLOORQHV��

�
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��� 'H� LJXDO� PDQHUD� VH� UHPLWLHURQ� SHULyGLFDPHQWH� FRPXQLFDFLRQHV� GH� VHJXLPLHQWR� D� OD� HMHFXFLyQ�
SUHVXSXHVWDO� D� ODV� GLIHUHQWHV� GHSHQGHQFLDV� HMHFXWRUDV� GH� ORV� SUR\HFWRV�� ODV� FXDOHV� SUHVHQWDEDQ� HO�
GHWDOOH�GH�OD�HMHFXFLyQ�GH�ORV�UHFXUVRV�GH�OD�YLJHQFLD�DFWXDO�\�UHVHUYDV�SUHVXSXHVWDOHV��OR�FXDO�SHUPLWLy�
JHQHUDU�DOHUWDV�WHPSUDQDV�SDUD�OD�WRPD�GH�GHFLVLRQHV�UHVSHFWR�D�ORV�UHFXUVRV�DVLJQDGRV��
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&RRUGLQDGRU�*UXSR�GH�(MHFXFLyQ�3UHVXSXHVWDO�
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