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5('�'(�(;3(5726 

&RPR�PLHPEUR�GH�9HUEDQG�,QQRYDWLYHV�5HFKHQ]HQWUXP�H�9���$VRFLDFLyQ�GH�&HQWURV�GH�'DWRV�
,QQRYDGRUHV�� 

1(77,0(�DERJD�SRU�LGHDV�\�FRQFHSWRV�LQQRYDGRUHV�TXH�VH�HVWiQ�GHVDUUROODQGR�HQ�FRRSHUDFLyQ 

FRQ�RWURV�PLHPEURV��(VWR�FUHD�EHQHILFLRV�VRVWHQLEOHV�GHQWUR�GH�OD�FRODERUDFLyQ� 

$GHPiV��OD�DVRFLDFLyQ�SURPXHYH�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�HQWUH�H[SHUWRV�\�UHVSRQVDEOHV 

SDUD�TXH�ORV�FHQWURV�GH�GDWRV�FRPELQHQ�H[SHULHQFLD�\�FRQRFLPLHQWRV��\�DVt�JDUDQWL]DU�XQD�FDOLIL�
FDFLyQ�FRQWLQXD�GH 

H[SHUWRV��LQJHQLHURV�\�SHUVRQDO�D�FDUJR�GHO�FHQWUR�GH�FyPSXWR� 

/D�DVRFLDFLyQ�WDPELpQ�IRPHQWD�HO�GLiORJR�FRQVWUXFWLYR�HQWUH�ORV�RSHUDGRUHV�GH�ORV�FHQWURV�GH�
GDWRV�\�VXV 

SODQLILFDGRUHV��OD�LQGXVWULD��DVt�FRPR�OD�LQYHVWLJDFLyQ�\�OD�FLHQFLD��/D�DVRFLDFLyQ�VH�HVIXHU]D�SRU�
ORJUDU�XQD�PD\RU�VRVWHQLELOLGDG 

GHVDUUROOR�-�OLVWR�SDUD�OD�GHPDQGD�\�HO�XVXDULR�-�GH�OD�SODQLILFDFLyQ��LQVWDODFLyQ�\�RSHUDFLyQ�GH�
FHQWURV�GH�GDWRV�\�WRGR 

3URGXFWRV�$VRFLDGRV� 
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/RV�5DFNV�GH���´�SDUD�/$1�\�VHUYLGRUHV�VRQ�HVHQFLDOHV�SDUD�SURWHJHU�FRPSR�
QHQWHV�$FWLYRV�\�3DVLYRV�GH�ODV�LQIOXHQFLDV�H[WHUQDV� 

(Q�3HPRVD�7HOHFRP�JUXSR�1HWWLPH�GLVSRQHPRV�GH�XQD�H[WHQVD�JDPD�GH�5DFNV�
SDUD�LQWHULRUHV�R�([WHULRUHV��HQWRUQRV�,QGXVWULDOHV�(�(���8QD�SURWHFFLyQ�ySWLPD�
FRQWUD�HO�SROYR�\�OD�KXPHGDG��(Q�ORV�&3'�V�WDPELpQ�GLVSRQHPRV�GH�XQD�DPSOLD�
JDPD�GH�VROXFLRQHV���ILOWURV�GH�DLUH�\�JHVWLyQ�SURIHVLRQDO�GH�FDEOHDGRV��*XLD-
FDEOHV�\�SDVDKLORV��PLQLPL]DQGR�ORV�GHIHFWRV�WpFQLFRV�\�DVHJXUDQGR�XQ�DOWR�QLYHO�
GH�SURWHFFLyQ��1XHVWURV�5DFNV��SRU�WDQWR��SXHGHQ�SURSRUFLRQDU�XQD�SURWHFFLyQ�
ySWLPD�HQ�ORV�HOHPHQWRV�SDVLYRV��DFWLYRV��FRPR�ILEUDV�ySWLFDV��HOHFWUyQLFD�GH�
UHG��3DWFK�&RUGV��5RXWHUV��VHUYLGRUHV�\�DFFHVRULRV��3HPRVD�7HOHFRP��1HWWLPH�
*URXS��FRPHUFLDOL]D�\�IDEULFD�XQD�DPSOLD�JDPD�GH�5DFNV��FDMV�\�HQYROYHQWHV�
GLVSRQLEOHV�HQ�PXOWLSOHV�YDULDQWHV�SDUD�VDWLVIDFHU�WRGDV�VXV�QHFHVLGDGHV��1XHV�
WUR�SRUIROLR�GH�SURGXFWRV�FRQVLVWH�HQ�PDV�GH�����UHIHUHQFLDV�HQ�WRWDO��OD�PDV�DOWD�
FDOLGDG�\�QXHVWUR�JUDQ�VWRFN�HVWi�VLHPSUH�JDUDQWL]DGR��6RPRV�FDSDFHV�GH�IDEUL�
FDU�SURGXFWRV�HVSHFLDOHV�VHJ~Q�VXV�QHFHVLGDGHV� 
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5$&.�6<67(0 5$&.6� 

&$%,1(7�6<67(06��352�6(5,(6�_���³�1(7:25.�&$%,1(76�352�02'8/$5 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

����1HWZRUN�&DELQHW�352-0RGXODU��2SHQ�5DFN�� 

%DVWLGRU�UDFN����´VHJ~Q�',1����� 
0DUFR�GH�FKDSD�GH�DFHUR�DWRUQLOODGR��FRPSOHWDPHQWH�SUHPRQWDGR��DXWRYHQWLODGR� 
GHVPRQWDEOH 
3HUILOHV�LQWHULRUHV�GHODQWHURV�\�WUDVHURV�GH���[��������GHODQWHURV����WUDVHURV���JDOYDQL]DGRV��
FRQWLQXRV 
DMXVWDEOH�HQ�SURIXQGLGDG 
1XPHUDFLyQ�LQYHUVD�GH�XQLGDGHV�GH�UDFN�HQ�ORV�SHUILOHV�GH����´ 
(QWUHJD�VLQ�SXHUWD�GHODQWHUD���WUDVHUD�\�SDUHGHV�ODWHUDOHV�SDUD�PRGXODU��LQGLYLGXDO 
FRQILJXUDFLyQ 
3DUD�SXHUWDV�GHODQWHUDV�\�WUDVHUDV�LQVWDODGDV��HV�SRVLEOH�HO�WRSH�GH�OD�SXHUWD�KDFLD�OD�
L]TXLHUGD�R�KDFLD�OD�GHUHFKD 
$UPDULRV�DSLODEOHV�XQR�DO�ODGR�GHO�RWUR�FRQ�\�VLQ�TXLWDU�ODV�SDUHGHV�ODWHUDOHV� 
MXHJR�GH�HQVDPEODMH��$UW�1R��352-$15�;���GH�OR�FRQWUDULR�DWRUQLOODEOH�PHGLDQWH�MXHJR�GH�
WRUQLOORV�0� 
7HFKR�\�IRQGR�FRQ�����DEHUWXUDV�SUHSHUIRUDGDV�SDUD�HQWUDGD�GH�FDEOHV������[��� 
PP���SDUD�HQWUDGD�GH�FDEOHV�GH�����PP�GH�DQFKR�GH�DUPDULR�VROR�HQ�OD�SDUWH�SRVWHULRU 
7HFKR�SUHSDUDGR�SDUD�DORMDU�XQLGDGHV�GH���R���YHQWLODGRUHV��IRQGR�FRQ�SUHSHUIRUDGR 
DSHUWXUD�SDUD�PyGXORV�GH�HQWUDGD�GH�FDEOHV�R�ILOWURV 
&RQH[LyQ�D�WLHUUD�LQWHUQD�GH�WRGDV�ODV�VHFFLRQHV�GHO�DUPDULR 
%DUUD�GH�SXHVWD�D�WLHUUD�SUHPRQWDGD�HQ�OD�SDUWH�WUDVHUD�HQ�HO�FHQWUR�GHO�DUPDULR��SXHUWRV��� 
[�0������[���PP� 
0D[��FDUJD������NJ��SURIXQGLGDGHV���������PP��UHVS�������NJ��SURIXQGLGDGHV���������� 
PP�SDUD!���8� 
$FDEDGR�GH�SLQWXUD�5$/������JULV�FODUR���5$/������QHJUR�D]DEDFKH 
*UDGR�GH�SURWHFFLyQ�,3�� 
$FFHVRULRV�LQFOXLGRV����FHSLOOR��EDUUD�GH�SXHVWD�D�WLHUUD�SUHLQVWDODGD����SLHV�QLYHODGRUHV 
0������[�OODYH 
(QWUHJD�HQ�HPEDODMH�GH�WUDQVSRUWH�VREUH�SDOHW�GHVHFKDEOH 
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5$&.6�6<67(0��$56352�6(5,(6�_���³�5$&.�6(59(5�$56352 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

)DPLOLD 8 $QFKR )RQGR &RORU 7LSR�3XHUWD 2SFLRQHV 

$56352 �� � � *5 *�69 26� �VLQ�SDUHGHV�ODWHUDOHV 

 �� � ���00 � ���PP 76 �5$/�����1HJUR *� 3XHUWD�&ULVWD��SDUWH  

 �� � ���00 � ���PP *5 �5$/�����*ULV 6� �3XHUWD�PHWDOLFD���SDUWH�6� �3XHUWD�
PHWiOLFD���3DUWH  

 ��  � ����PP  
3�� �3XHUWD�GH�DFHUR��SHUI�����SDUWH���3�� �
3XHUWD�GH�DFHUR��SHUI�����SDUWHV  

 ��  � ����PP  
69� �SXHUWD�GH�DFHUR�GH���SLH]D����[�SHVWLOOR�
� �SXHUWD�WUDVHUD�HVWiQGDU�  

 ��    
5:� �SDUHG�WUDVHUD  

     
��'� �0DUFR�GH�JDELQHWH�VLQ�WHFKR�FRQ�
WHFKR��Ä5DFN�DELHUWR³�  

�ƌƚEŽ �h�� �ŶĐŚŽ WƌŽĨƵŶĚŽ �ůƚŽ WƵĞƌƚĂ�&ƌŽŶƚĂů WƵĞƌƚĂ�dƌĂƐĞƌĂ 
�Z^WZKϰϮϴϬd^Wϭ Ϯϰ �ϲϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �ϭϭϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϬd^WϭWϮ ϰϮ �ϲϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϬd^WϮ ϰϮ �ϲϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϮd^Wϭ ϰϮ �ϴϬϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϮd^WϭWϮ ϰϮ �ϴϬϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϮd^WϮ ϰϮ �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϴd^Wϭ ϰϮ �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϴϴd^WϮ ϰϮ �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϳϴϬd^Wϭ ϰϮ �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϳϴϬd^WϭWϮ ϰϮ �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϳϴϬd^WϮ ϰϮ �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �ϭϵϲϯ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϳϴϮd^Wϭ ϰϳ �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Ϯϭϴϲ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϳϴϮd^WϭWϮ ϰϳ �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Ϯϭϴϲ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϳϴϮd^WϮ ϰϳ �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Ϯϭϴϲ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϮϰϲϬd^Wϭ ϰϳ �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Ϯϭϴϲ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϲϬd^Wϭ ϰϳ �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Ϯϭϴϲ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�ϭ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 
�Z^WZKϰϮϲϮd^Wϭ ϰϳ �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Ϯϭϴϲ�ŵŵ�� �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ �WƵĞƌƚĂ�ƉĞƌĨŽƌĂĚĂ�Ϯ�ĐƵĞƌƉŽ 

�ƌŵĂƌŝŽ�ĚĞ�ƐĞƌǀŝĚŽƌ�ĚĞ�ϭϵ�͟ƐĞŐƷŶ��/Eϰϭϰϵϰ͘��ĂƌĐĂƐĂ�ĚĞ�ĐŚĂƉĂ�ĚĞ�ĂĐĞƌŽ�ĐŽŶ�ŵĂƌĐŽ�
ĂƚŽƌŶŝůůĂĚŽ͕�ĐŽŵƉůĞƚĂŵĞŶƚĞ�ƉƌĞ�ŵŽŶƚĂĚŽ͕�ĂƵƚŽǀĞŶƟůĂĚŽ͕�ĚĞƐŵŽŶƚĂďůĞ͘�WĞƌĮůĞƐ�
ŝŶƚĞƌŝŽƌĞƐ�ĚĞůĂŶƚĞƌŽƐ�Ǉ�ƚƌĂƐĞƌŽƐ�ĚĞ�ϰ�ǆ�ϭϵ�Η;Ϯ�ĚĞůĂŶƚĞƌŽƐ͕�Ϯ�ƚƌĂƐĞƌŽƐͿ͕�ŐĂůǀĂŶŝǌĂĚŽƐ͕�
ĐŽŶƟŶƵŽƐ͕�ĂũƵƐƚĂďůĞ�ĞŶ�ƉƌŽĨƵŶĚŝĚĂĚ͘�EƵŵĞƌĂĐŝſŶ�ŝŶǀĞƌƐĂ�ĚĞ�ƵŶŝĚĂĚĞƐ�ĚĞ�ƌĂĐŬ�ĞŶ�ůŽƐ�
ƉĞƌĮůĞƐ�ĚĞ�ϭϵ�͘͟�WƵĞƌƚĂ�ĚĞůĂŶƚĞƌĂ�Ǉ�ƚƌĂƐĞƌĂ�ĐŽŶ�ŵĂŶŝũĂ�ŐŝƌĂƚŽƌŝĂ�ĚĞ�ϯ�ƉƵŶƚŽƐ�;ŚĂƐƚĂ�
Ϯϰh�ϭ�ƉƵŶƚŽͿ͕�ďůŽƋƵĞĂďůĞ͕�ŝŶĐů͘�ƉĞƌĮů�ƐĞŵŝĐŝůŝŶĚƌŽ�ĂĐĐ͘�ƐĞŐƷŶ��/EϭϴϮϱϮ�ͬ��E�ϭϯϬϯ͘�
WĞƌĮů�ƐĞŵŝĐŝůŝŶĚƌŽ�ŝŶƚĞƌĐĂŵďŝĂďůĞ�ƉŽƌ�Ğů�ĐůŝĞŶƚĞ�;ϯϬͬϭϬ�ŵŵͿ͘�dŽƉĞ�ĚĞ�ƉƵĞƌƚĂ�ƉĂƌĂ�
ƉƵĞƌƚĂ�ĚĞůĂŶƚĞƌĂ�Ǉ�ƚƌĂƐĞƌĂ�ƉŽƐŝďůĞ�ĞŶ�Ğů�ůĂĚŽ�ŝǌƋƵŝĞƌĚŽ�Ž�ĚĞƌĞĐŚŽ͘�WĂƌĞĚĞƐ�ůĂƚĞƌĂůĞƐ�
ĚĞƐŵŽŶƚĂďůĞƐ�ĐŽŶ�Ϯ�ƉĞƐƟůůŽƐ�ĚĞ�ďůŽƋƵĞŽ�;ďůŽƋƵĞŽ�ŝŐƵĂů�Ăů�ďůŽƋƵĞŽ�ĚĞ�ůĂ�ƉƵĞƌƚĂͿ͘�
�ƌŵĂƌŝŽƐ�ĂƉŝůĂďůĞƐ�ƵŶŽ�Ăů�ůĂĚŽ�ĚĞů�ŽƚƌŽ�ĐŽŶ�Ǉ�ƐŝŶ�ƋƵŝƚĂƌ�ůĂƐ�ƉĂƌĞĚĞƐ�ůĂƚĞƌĂůĞƐ͕�ũƵĞŐŽ�
ĚĞ�ĞŶƐĂŵďůĂũĞ�;�ƌƚ͘-EŽ͘��Z^^WZK-�Z^�EZϬyͿ͕�ĚĞ�ůŽ�ĐŽŶƚƌĂƌŝŽ�ĂƚŽƌŶŝůůĂďůĞ�ŵĞĚŝĂŶƚĞ�
ũƵĞŐŽ�ĚĞ�ƚŽƌŶŝůůŽƐ�Dϲ͘�dĞĐŚŽ�Ǉ�ĨŽŶĚŽ�ĐŽŶ�ϰͬϲ�ĂďĞƌƚƵƌĂƐ�ƉƌĞ�ƉĞƌĨŽƌĂĚĂƐ�ƉĂƌĂ�ĞŶƚƌĂĚĂ�
ĚĞ�ĐĂďůĞƐ�;ϰϱϬ�ǆ�ϵϬŵŵͿ͕�ƉĂƌĂ�ĞŶƚƌĂĚĂ�ĚĞ�ĐĂďůĞƐ�ĚĞ�ϲϬϬ�ŵŵ�ĚĞ�ĂŶĐŚŽ�ĚĞ�ĂƌŵĂƌŝŽ�
ƐŽůŽ�ĚĞƚƌĄƐ͘��dĞĐŚŽ�ƉƌĞƉĂƌĂĚŽ�ƉĂƌĂ�ĂůŽũĂƌ�ƵŶŝĚĂĚĞƐ�ĚĞ�Ϯ�Ž�ϰ�ǀĞŶƟůĂĚŽƌĞƐ͕�ĨŽŶĚŽ�ĐŽŶ�
ƉƌĞ�ƉĞƌĨŽƌĂĚŽ͕�ĂƉĞƌƚƵƌĂ�ƉĂƌĂ�ŵſĚƵůŽƐ�ĚĞ�ĞŶƚƌĂĚĂ�ĚĞ�ĐĂďůĞƐ�Ž�ĮůƚƌŽƐ͘��ŽŶĞǆŝſŶ�Ă�
ƟĞƌƌĂ�ŝŶƚĞƌŶĂ�ĚĞ�ƚŽĚĂƐ�ůĂƐ�ƐĞĐĐŝŽŶĞƐ�ĚĞů�ĂƌŵĂƌŝŽ͘��ĂƌƌĂ�ĚĞ�ƉƵĞƐƚĂ�Ă�ƟĞƌƌĂ�ƉƌĞ�ŵŽŶƚĂͲ
ĚĂ�ĞŶ�ůĂ�ƉĂƌƚĞ�ƚƌĂƐĞƌĂ�ĞŶ�Ğů�ĐĞŶƚƌŽ�ĚĞů�ĂƌŵĂƌŝŽ�;ƉƵĞƌƚŽƐ͗�ϮϬǆ�Dϱ�н�Ϯ�ǆ�ϴ�ŵŵͿ�DĂǆ͘�
ĐĂƌŐĂ�ϭϬϬϬ�ŬŐ�;ƉƌŽĨƵŶĚŝĚĂĚĞƐ�ϲϬϬͬϴϬϬ�ŵŵͿ�ƌĞƐƉ͘�ϭϯϲϬ�ŬŐ�;ƉƌŽĨƵŶĚŝĚĂĚĞƐ�
ϭϬϬϬͬϭϮϬϬŵŵ�ƉĂƌĂх�ϮϰhͿ��ĐĂďĂĚŽ�ĚĞ�ƉŝŶƚƵƌĂ�Z�>ϵϬϬϱ͕�ŶĞŐƌŽ�ĂǌĂďĂĐŚĞ�'ƌĂĚŽ�ĚĞ�
ƉƌŽƚĞĐĐŝſŶ�/WϮϬ͘��ĐĐĞƐŽƌŝŽƐ�ŝŶĐůƵŝĚŽƐ͗�ϭ�ǆ�ĐĞƉŝůůŽ͕�ϭ�ǆ�ũƵĞŐŽ�ĚĞ�ƚƵĞƌĐĂƐ�ŝŵƉĞƌĚŝďůĞƐ�
;Wh�ϮϬ�ƵĚƐ͘Ϳ͕�WƵĞƐƚĂ�Ă�ƟĞƌƌĂ�ĐĂďůĞƐ�ĚĞ�ďĂƌƌĂ�Ǉ�ĚĞ�ƉƵĞƐƚĂ�Ă�ƟĞƌƌĂ͕�ϰ�ǆ�ƉŝĞƐ�ŶŝǀĞůĂĚŽƌĞƐ�
DϭϮ͕�Ϯ�ǆ�ůůĂǀĞ͘��ŶƚƌĞŐĂ�ĞŶ�ĞŵďĂůĂũĞ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�ƐŽďƌĞ�ƉĂůĞƚ�ĚĞƐĞĐŚĂďůĞ 



�� 

5$&.�6<67(0 5$&.6� 

^/^d�D�^�����ZD�Z/K^͗�^�Z/��WZK�ͮ�hE/����^����s�Ed/>��KZ�z�d��,K���/�/KE�>� 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

9HQWLODGRU�GH�WHFKR�GH���\���YtDV�SDUD�352��LQFO��7HUPRVWDWR� 

8QLGDG�GH�YHQWLODGRU�FRQ�WHUPRVWDWR�LQWHJUDGR�SDUD�XVR�HQ�WHFKR�GH�DUPDULRV�352�3DUD�OD�YDULDQWH�GH���YHQWLODGR�
UHV��LQWHUUXSWRU�GH���HWDSDV������,���,,��SDUD�UHGXFFLyQ�GH�YHORFLGDG���6LOHQW-0RGH���SDUD�HVSHFLDOPHQWH�VLOHQFLRVR�RSH�
UDFLyQ�3DUD�OD�YDULDQWH�GH���YHQWLODGRUHV��LQWHUUXSWRU�GH�HQFHQGLGR���DSDJDGR�0RQWDMH�VHQFLOOR�HQ�OD�DEHUWXUD�SUHSD�
UDGD������[�����PP��FROJDGR�HQ�HO�WHFKR�GHO�DUPDULR�0DWHULDO�GH�OD�FDUFDVD�SOiVWLFR�$FDEDGR�GH�SLQWXUD�5$/������
JULV�FODUR���5$/������QHJUR�D]DEDFKH�9ROXPHQ�GH�VXPLQLVWUR��XQLGDG�GH�YHQWLODGRU�LQFO��WHUPRVWDWR��DFFHVRULRV�GH�
PRQWDMH� 

��ƌƚ͘-EŽ͘�� ��ĞƐĐƌŝƉƟŽŶ�� 
&ůƵũŽ�ǀŽůƵŵĠƚƌŝĐŽ͕�
ƐŽƉůĂĚŽ� EŝǀĞů�ĚĞ�ƌƵŝĚŽ KďƐĞƌǀĂĐŝſŶ� WsW �dK 

��Z^>&�Ϭϰ�d'�� 
�sĞŶƟůĂĚŽƌ�dĞĐŚŽ�ϰ-sşĂƐ�ƉĂƌĂ��WZK͕�
�ƉĞƌƚƵƌĂ��͕�ŝŶĐů͘�dĞƌŵŽƐƚ͕�Z�>ϳϬϯϱ�� 

�ϲϲϬ�;DŽĚŽ�ƐŝůĞŶĐŝŽͲ
ƐŽ͗�ϯϯϬͿ�ŵϹͬŚ�� 

�ϱϰ�;DŽĚŽ�ƐŝůĞŶͲ
ĐŝŽƐŽ͗�ϰϰͿ�Ě��� 

DŽĚŽ�ƐŝůĞŶĐŝŽƐŽ�
ĐŽŶŵƵƚĂďůĞ� ĐŽŶƐƵůƚĂƌ ϭ 

��Z^>&�ϬϮ�d'�� 
�sĞŶƟůĂĚŽƌ�dĞĐŚŽ�Ϯ-sşĂƐ�ƉĂƌĂ��WZK͕�
�ƉĞƌƚƵƌĂ��͕�ŝŶĐů͘�dĞƌŵŽƐƚ͕�Z�>ϳϬϯϲ �ϯϯϬ�ŵϹͬŚ�� �ϰϴ�Ě��� �� ĐŽŶƐƵůƚĂƌ ϭ 

��Z^>&�Ϭϰ�dE�� 
�sĞŶƟůĂĚŽƌ�dĞĐŚŽ�ϰ-sşĂƐ�ƉĂƌĂ��WZK͕�
�ƉĞƌƚƵƌĂ��͕�ŝŶĐů͘�dĞƌŵŽƐƚ͕�Z�>ϵϬϬϱ 

�ϲϲϬ�;DŽĚŽ�ƐŝůĞŶĐŝŽͲ
ƐŽ͗�ϯϯϬͿ�ŵϹͬŚ�� 

�ϱϰ�;DŽĚŽ�ƐŝůĞŶͲ
ĐŝŽƐŽ͗�ϰϰͿ�Ě��� 

DŽĚŽ�ƐŝůĞŶĐŝŽƐŽ�
ĐŽŶŵƵƚĂďůĞ� ĐŽŶƐƵůƚĂƌ ϭ 

�Z^>&�ϬϮ�dE�� 
�sĞŶƟůĂĚŽƌ�dĞĐŚŽ�Ϯ�-sşĂƐ�ƉĂƌĂ��WZK͕�
�ƉĞƌƚƵƌĂ��͕�ŝŶĐů͘�dĞƌŵŽƐƚ͕�Z�>ϵϬϬϱ �ϯϯϬ�ŵϹͬŚ�� �ϰϴ�Ě��� �� ĐŽŶƐƵůƚĂƌ ϭ 

�ƌƚ͘EǑ �ĞƐĐƌŝƉĐŝſŶ �ŶĐŚŽ &ŽŶĚŽ �ŽůŽƌ WsW �dK 
�Z^��,ϲϲ�'�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϴ�'�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϬ�'�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϮ�'�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϲ�'�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϴ�'�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϬ�'�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϮ�'�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Z�>ϳϬϯϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϲ�E�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϴ�E�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϬ�E�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϲϮ�E�� �,сϰϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϲ�E�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϲϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϴ�E�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϬ�E�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϭϬϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 
�Z^��,ϴϮ�E�� �,сϰϬ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϭϮϬϬ�ŵŵ�� �Z�>ϵϬϬϱ�� �ŽŶƐƵůƚĂƌ ϭ 

7HFKR�DGLFLRQDO�FRQ�HQWUDGDV�GH�FDEOHV�SDUD�352� 

&RPR�FRPSOHPHQWR�HVWpWLFR�\�UH�
FXEULPLHQWR�GH�ODV�DEHUWXUDV�GH�
YHQWLODFLyQ�GHO�WHFKR�GHO�5DFN���
(QWUDGDV�GH�FDEOHV�HQ�OD�SDUWH�
SRVWHULRU�UHVS��ODWHUDO��YHU�FURTXLV��
0DWHULDO�FKDSD�GH�DFHUR��DOWXUD����
PP� 

$FDEDGR�GH�SLQWXUD�5$/������JULV�
FODUR���5$/������QHJUR�D]DEDFKH� 



�� 

5$&.�6<67(0 5$&.6� 

^/^d�D�^�����ZD�Z/K^͗�^�Z/��WZK�ͮ�Wh�Zd�^�z�W�Z���^�>�d�Z�>�^ 

3XHUWD�GH�DFHUR�SHUIRUDGD�SDUD�352���8����SLH]D��DQFKR�����PP��EORTXHR�GH���SXQWRV 

3XHUWD�GH�DFHUR�GH���SLH]D��SHUIRUDGD��SDUD�DUPDULRV���8�352�GH�����PP�GH�DQFKR 
3HUIRUDFLyQ���� 
&LHUUH�GH���SXQWRV�FRQ�PDQHWD�JLUDWRULD�\�SHUILO�VHPLFLOLQGUR�DFF��SDUD 
',1��������(1������3+&�LQWHUFDPELDEOH�SRU�HO�FOLHQWH� 
ÈQJXOR�GH�DSHUWXUD�GH�OD�SXHUWD������ 
$FDEDGR�GH�SLQWXUD�5$/������JULV�FODUR���5$/������QHJUR�D]DEDFKH 
(QWUHJD�SUHPRQWDGD�LQFO��WRGDV�ODV�ELVDJUDV��WRUQLOORV����[�OODYH 

$UW�-1R 'HVFULSFLyQ 393 '72 

$56352785���3�*5 3XHUWD�SDUD�$56352���8�D ����0DUFR�DFHUR����SDUWHV��7+ &2168/7$5 � 

�Z^WZKdhZϰϮϴWϮd^ 3XHUWD�SDUD�$56352���8�D ����0DUFR�DFHUR����SDUWHV��7+ &2168/7$5 � 

$QFKR 

���PP 

���PP 

&RORU 

5$/���� 

5$/���� 

$UW�-1R 'HVFULSFLyQ &RORU '72 

�Z^WZKtϰϮϲ�'Z 3DUHG�ODWHUDO�SDUD�352���8��'� ��������SLH]D 5$/���� � 

�Z^WZKtϰϮϴ�'Z 3DUHG�ODWHUDO�SDUD�352���8��'� ��������SLH]D 5$/���� � 

�Z^WZKtϰϮϬ�'Z 3DUHG�ODWHUDO�SDUD�352���8��'� ��������SLH]D 5$/���� � 

�Z^WZKtϰϮϮ�'Z 3DUHG�ODWHUDO�SDUD�352���8��'� ���������SLH]D 5$/���� � 

�Z^WZKtϰϮϲ�d^ 3DUHG�ODWHUDO�SDUD�352���8��'� ��������SLH]D 5$/���� � 

�Z^WZKtϰϮϴ�d^ 3DUHG�ODWHUDO�SDUD�352���8��'� ��������SLH]D 5$/���� � 

�Z^WZKtϰϮϬ�d^ 3DUHG�ODWHUDO�SDUD�352���8��'� ��������SLH]D 5$/���� � 

�Z^WZKtϰϮϮ�d^ 3DUHG�ODWHUDO�SDUD�352���8��'� ���������SLH]D 5$/���� � 

393 

&2168/7$5 

&2168/7$5 

&2168/7$5 

&2168/7$5 

&2168/7$5 

&2168/7$5 

&2168/7$5 

&2168/7$5 

)RQGR 

���PP 

���PP 

����PP 

����PP 

���PP 

���PP 

����PP 

����PP 

3XHUWD�GH�DFHUR�SHUIRUDGD�SDUD�352���8����SLH]DV��DQFKR�����PP��EORTXHR�GH���SXQWRV 

3XHUWD�GH�DFHUR�GH���SDUWHV��SHUIRUDGD��SDUD�DUPDULRV���8�352�GH�����PP�GH�DQFKR 
3HUIRUDFLyQ���� 
&LHUUH�GH���SXQWRV�FRQ�PDQHWD�JLUDWRULD�\�SHUILO�VHPLFLOLQGUR�DFF��SDUD 
',1��������(1������3+&�LQWHUFDPELDEOH�SRU�HO�FOLHQWH� 
ÈQJXOR�GH�DSHUWXUD�GH�OD�SXHUWD������ 
$FDEDGR�GH�SLQWXUD�5$/������JULV�FODUR���5$/������QHJUR�D]DEDFKH 
(QWUHJD�SUHPRQWDGD�LQFO��WRGDV�ODV�ELVDJUDV��WRUQLOORV����[�OODYH 

3DUHGHV�ODWHUDOHV�SDUD�352���8 
3DUHG�ODWHUDO�SDUD�DUPDULRV���8�352�GH������PP�GH�SURIXQGLGDG 
&RQVWD�GH���HOHPHQWRV�GH�����PP�FDGD�XQR 
&RQ���[�SHVWLOOR�GH�EORTXHR��EORTXHR�7��������� 
+RMD�GH�DFHUR�PDWHULDO 
$FDEDGR�GH�SLQWXUD�5$/������JULV�FODUR���5$/������QHJUR�D]DEDFKH 
9ROXPHQ�GH�VXPLQLVWUR��SDUHG�ODWHUDO����OODYH��FDEOH�GH�SXHVWD�D�WLHUUD 

)DPLOLD 7LSR 8 )RQGR 

$56352 : �� � 

 :��0XUDO �� � ���PP 

  �� � ���PP 

  �� � ����PP 

  �� � ����PP 

  ��  

7LSR 

( 

( ���SDUWH 

= ���SDUWHV 

 

 

 

&RORU 

*5 

*5 �5$/�����*ULV�&ODUR 

76 �5$/�����1HJUR 

 

 

 

$UW�-1R 'HVFULSFLyQ 393 '72 

�Z^WZKdhZϰϮϴWϭ'Z 3XHUWD�SDUD�$56352���8�D ����0DUFR�DFHUR����SDUWHV��7+ &2168/7$5 � 

�Z^WZKdhZϰϮϲWϭ'Z 3XHUWD�SDUD�$56352���8�D ����0DUFR�DFHUR����SDUWHV��7+ &2168/7$5 � 

$QFKR 

���PP 

���PP 

&RORU 
5$/���� 

5$/���� 

3DUHGHV�ODWHUDOHV�SDUD�SURIXQGLGDGHV�GH�DUPDULR�����PP������PP�\������PP�IRU�
PDGDV�SRU�XQD�SLH]D� 
3DUHGHV�ODWHUDOHV�SDUD�DUPDULR�GH������PP�GH�SURIXQGLGDG�TXH�FRQVWDQ�GH���SLH]DV�
GH�����PP�FDGD�XQD� 

3DUD�SURIXQGLGDG�GH�DUPDULR������PP 
��SDUHGHV�ODWHUDOHV�WLSR�����PP 
VRQ�XVDGRV 



�� 

5$&.�6<67(0 5$&.6� 

&$%,1(7�6<67(06��352�6(5,(6�_�3/,17+�6(76�&203/(7( 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 



�� 

5$&.�6<67(0 5$&.6� 

&$%,1(7�6<67(06��352�6(5,(6�_�0$5&26�*,5$725,26��&21'8&726�3$5$�&$%/(6��3(5),/(6 

%DQGHMD�GH�FDEOHV�YHUWLFDO�SDUD�352���-��8��PDOOD 

3DUD�HO�WHQGLGR�GH�FDEOHV�YHUWLFDO�HQ�HO�DUPDULR 
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(O�VLVWHPD�GH�FRQWHQFLyQ�GH�SDVLOOR�IUtR�HV�XQD�VROXFLyQ�GH�HQIULD�
PLHQWR�SDVLYR�TXH�VH�SXHGH�DSOLFDU�IiFLOPHQWH�SDUD�PHMRUDU�OD 

HILFLHQFLD�R�DPSOLDU�OD�FDSDFLGDG�GH�XQ�FHQWUR�GH�GDWRV�FRQ�XQ�
FRVWR�LQFUHPHQWDO�PtQLPR��&RQWHQLHQGR�HO�DLUH�IUtR 

DEDVWHFHUOR�\�DLVODUOR�GHO�UHVWR�GH�OD�KDELWDFLyQ��OD�FRQWHQFLyQ�GHO�
SDVLOOR�IUtR�HYLWD�OD�PH]FOD�GH�DLUH�IUtR�\�FDOLHQWH� 

(O�VLVWHPD�GH�HQIULDPLHQWR�GHO�SHUtPHWUR�GH�OD�KDELWDFLyQ�DKRUD�
SXHGH�RSHUDU�GH�PDQHUD�PiV�HILFLHQWH�SRUTXH�QR�WLHQH�TXH 

FRPSHQVDU�HO�LPSDFWR�SHUMXGLFLDO�GHO�IOXMR�GH�DLUH�PH]FODGR��(VWR�
SHUPLWH�TXH�HO�VLVWHPD�GH�HQIULDPLHQWR�IXQFLRQH�D�PD\RU 

WHPSHUDWXUDV�PLHQWUDV�D~Q�HQIUtD�HO�HTXLSR�GH�PDQHUD�VXILFLHQWH�\�
VHJXUD��/DV�WHPSHUDWXUDV�PiV�DOWDV�UHGXFHQ�OD�HQHUJtD 

FRVWRV�GHELGR�D�YHORFLGDGHV�PiV�EDMDV�GHO�YHQWLODGRU��WHPSHUDWX�
UDV�PiV�DOWDV�GHO�DJXD�HQIULDGD�\�XQ�XVR�PiV�IUHFXHQWH�GHO�HQIULD�
PLHQWR�JUDWXLWR� 

(VWD�HILFLHQFLD�WDPELpQ�SURSRUFLRQD�FDSDFLGDG�DGLFLRQDO�SDUD�HQ�
IULDU�PD\RUHV�GHQVLGDGHV�GH�FDORU�FRQ�HO�HQIULDPLHQWR�H[LVWHQWH� 

VLVWHPD�VLQ�LQYHUWLU�HQ�SURGXFWRV�GH�HQIULDPLHQWR�VXSOHPHQWDULRV�
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�7HFKR�OLJHUR�\�IiFLOPHQWH�UHJLVWUDEOH�� 

�&RQ�JUDQ�UHVLVWHQFLD�D�LPSDFWRV�� 

�)iFLO�GH�OLPSLDU�� 

�(VWH�WLSR�GH�WHFKR�WLHQH�XQ�JUDGR�WUDVPLVLyQ�GH�OX]�GHO������ 

�&RPSRUWDPLHQWR�DO�IXHJR�0���%-V���G�����3URSRUFLRQD�XQ�JUDQ�DLVODPLHQWR�WpUPLFR� 

��7HFKR�GH�SROLFDUERQDWR�VHQVDFLyQ�FULVWDO�QRUPDO�� 

�7HFKR�TXH�SURSRUFLRQD�XQD�VHQVDFLyQ�D�OD�GH�WHQHU�
XQ�FULVWDO�FRORFDGR� 

��(V�OLJHUR�\�IiFLOPHQWH�UHJLVWUDEOH�� 

�'H�JUDQ�UHVLVWHQFLD�D�LPSDFWRV�� 

�&RQ�XQ�FRPSRUWDPLHQWR�DO�IXHJR�0���%-V���G���� 

�*UDGR�GH�WUDVPLVLyQ�GH�OX]�PD\RU�DO������ 

��7HFKR�FRQ�DSHUWXUD�DXWRPiWLFD�FRQ�VHxDO�
GH�DODUPD� 

�7HFKR�GLVHxDGR�SDUD�VX�DSHUWXUD�DXWRPiWLFD�FRQ�OD�VHxDO�GH�OD�FHQWUDO�GH�LQFHQGLRV�� 

�(VWH�WHFKR�HVWD�HVSHFLDOPHQWH�SHQVDGR�SDUD�DTXHOODV�VDODV�&3'�HQ�ODV�TXH�HO�VLVWHPD�GH�
H[WLQFLyQ�GH�LQFHQGLRV�HV�PHGLDQWH�DJXD�QHEXOL]DGD�R�URFLDGRUHV�� 

�(O�WHFKR�DXWRPiWLFR�HVWiQGDU�VRQ�SDQHOHV�GH������[������PHWURV�EDVFXODQWH�TXH�GHMDQ�XQ�
KXHFR�WRWDO�GH�DSHUWXUD�GH������[������PHWURV��TXH�VH�DEUH�FXDQGR�VDOWH�OD�VHxDO�GH�DODUPD�� 

�(O�PDWHULDO�GHO�WHFKR�HV�SROLFDUERQDWR�QRUPDO��([LVWH�OD�SRVLELOLGDG�GH�IDEULFDUOR�HQ�RWUR�
PDWHULDO�� 

�1RWD��3DUD�OD�DSHUWXUD�DXWRPiWLFD�GHO�WHFKR��VH�QHFHVLWD�TXH�HO�FOLHQWH�GHMH�DO�
SULQFLSLR�GHO�WHFKR�XQD�WRPD�GH�����9�\�XQD�VHxDO�OLEUH�GH�SRWHQFLDO�QRUPDOPHQ�
WH�DELHUWD�GH�OD�FHQWUDO�GH�DODUPD�� 

��7HFKR�GH�PDWHULDO�SOiVWLFR�VROXEOH�DO�DJXD�� 

�(VWH�HV�RWUR�PRGHOR�GH�WHFKR�HVSHFLDOPHQWH�GLVHxDGR�SDUD�DTXHOODV�VDODV�&3'�HQ�ODV�TXH�HO�VLVWHPD�GH�H[WLQFLyQ�GH�LQFHQGLRV�HV�PHGLDQWH�
DJXD�QHEXOL]DGD�R�URFLDGRUHV�� 
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FRV�FDPELRV�TXH�SXHGHQ�DIHFWDU�DO�PDWHULDO�SOiVWLFR�GHO�WHFKR��1R�VH�JDUDQWL]D�OD�FRQVLVWHQFLD�GHO�PDWHULDO�SOiVWLFR�VL�OD�KXPHGDG�UHODWLYD�GH�OD�
VDOD�HV�VXSHULRU�DO������/D�JDUDQWtD�GHO�PDWHULDO�SOiVWLFR�GHO�WHFKR�HV�GH���DxR� 
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��7HFKR�FRQ�IXVLEOH�WpUPLFR�� 

�(VWH�WLSR�GH�WHFKRV�FRQ�IXVLEOH�WpUPLFR��HVWi�HVSHFLDOPHQWH�GLVHxDGR�SDUD�DTXHOODV�VDODV�&3'�GRQGH�VH�WLHQHQ�LQVWDODGRV�URFLD�
GRUHV�GH�DJXD��6SULQNOHUV���\�VH�EXVFD�XQD�VROXFLyQ�PDV�HFRQyPLFD�TXH�OD�RSFLyQ�GH�XQ�WHFKR�GH�DSHUWXUD�DXWRPiWLFD�� 

�(O�IXVLEOH�WpUPLFR�VH�URPSH�DO�DOFDQ]DU�ORV����&�\�GHMD�FDHU�ORV�SDQHOHV�GH�SROLFDUERQDWR�OLJHUR��SHUPLWLHQGR�TXH�HO�DJXD�GH�ORV�
URFLDGRUHV�VH�LQWURGX]FD�HQ�HO�LQWHULRU�GHO�SDVLOOR�� 

�([LVWH�OD�SRVLELOLGDG�GH�HOHJLU�OD�WHPSHUDWXUD�GH�URWXUD�GHO�IXVLEOH�WpUPLFR�HQWUH����&�����&�\����&� 

���7HFKR�TXH�HFORVLRQD�DO�DOFDQ]DU����&�� 


&XDQGR�HQ�HO�LQWHULRU�GHO�SDVLOOR�VH�DOFDQ]D�XQD�WHPSHUDWXUD�VXSHULRU�D����&��HO�WHFKR�GHO�SDVLOOR�FDH�SDUD�GHMDU�
SDVDU�DO�LQWHULRU�GHO�SDVLOOR�HO�DJXD�GH�ORV�URFLDGRUHV�� 

�(VWH�HV�RWUR�PRGHOR�GH�WHFKR�HVSHFLDOPHQWH�GLVHxDGR�SDUD�DTXHOODV�VDODV�&3'�HQ�ODV�TXH�HO�VLVWHPD�GH�H[WLQFLyQ�
GH�LQFHQGLRV�HV�PHGLDQWH�URFLDGRUHV��6SULQNOHUV��\�HV�QHFHVDULD�OD�DSUREDFLyQ�GH�OD�DVHJXUDGRUD�)0�*OREDO�� 

�&RQ�HVWH�WHFKR�VH�FRQVLJXH�XQD�PHMRU�SUHVHQFLD��DO�VHU�XQ�PDWHULDO�PDV�UtJLGR�TXH�HO�VROXEOH�DO�DJXD�� 

��7HFKR�YHUWLFDO�SDUD�SDVLOORV�FDOLHQWHV� 

�(VWH�WLSR�GH�WHFKR�HVWi�GLVHxDGR�SDUD�VHU�XWLOL]DGR�QRUPDOPHQWH�HQ�SDVLOORV�FDOLHQWHV��DXQTXH�H[LVWH�OD�RSFLyQ�GH�
VHU�LQVWDODGR�HQ�SDVLOORV�IUtRV�� 

�6H�SXHGH�IDEULFDU�FRQ�SROLFDUERQDWR�QRUPDO�R�VHQVDFLyQ�FULVWDO�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GHO�FOLHQWH�� 

���$FFHVRULRV�2SFLRQDOHV�SDUD�WHFKRV�� 

�,OXPLQDFLyQ�/('�FRQ�GHWHFWRU�GH�SUHVHQFLD�HQ�HO�LQWHULRU�GHO�SDVLOOR�TXH�DSRUWDQ�XQD�PD\RU�LOXPLQDFLyQ�H[WUD�DO�LQWHULRU�GHO�SDVL�
OOR�� 

�%RWRQHV�GH�DFWLYDFLyQ�GH�DODUPD�GH�LQFHQGLR�\�DSHUWXUD�GH�SXHUWDV�HQ�HO�LQWHULRU�GHO�SDVLOOR� 

�6HxDO�OXPLQRVD�\�DF~VWLFD�TXH�LQGLTXH�OD�DFWLYDFLyQ�GH�OD�DODUPD�GH�LQFHQGLRV�� 

�*RPD�FXEUH�]yFDORV�GH�UDFNV�SDUD�FRQVHJXLU�XQ�PD\RU�KHUPHWLVPR�\�HILFLHQFLD�HQ�HO�LQWHULRU�GHO�SDVLOOR��6H�DGDSWD�DO�]yFDOR�GH�
FXDOTXLHU�WLSR�GH�UDFNV�� 

�'LVSOD\�LQGLFDGRU�GH�WHPSHUDWXUD�\�KXPHGDG�HQ�HO�LQWHULRU�GHO�SDVLOOR�� 

�&RORU�GHO�FHUUDPLHQWR�HQ�HO�5$/�TXH�HO�FOLHQWH�QHFHVLWH�� 

*DUDQWtD� 

�'XUDFLyQ��GH��OD��JDUDQWtD������DxRV��VREUH��PDWHULDOHV��LQVWDODGRV���(VWD��JDUDQWtD��QR��FXEUH�GDxRV��R��GHWHULRURV��SURYRFDGRV��SRU��JROSHV���FKRTXHV��R��PDO��XVR��GH��ORV��HOHPHQWRV�LQVWDODGRV���
�/D�FREHUWXUD�GH�OD�JDUDQWtD�FXEUH�GHIHFWRV�HQ�PDWHULDOHV�LQVWDODGRV��5HSRVLFLyQ�\�VXVWLWXFLyQ�GH�SLH]DV�GHIHFWXRVDV����VHPDQD�DSUR[LPDGDPHQWH��3URFHGLPLHQWR��SDUD��FRPXQLFDU��GHIHFWRV��
HQ��PDWHULDOHV��LQVWDODGRV��R��GHIHFWXRVRV���6H�QRV��GHEH��HQYLDU��XQ��FRUUHR��HOHFWUyQLFR��FRQ��IRWRV��GHO��GHIHFWR��GHWHFWDGR���8QD��YH]�UHFLEDPRV��HO��H-PDLO���QRV��SRQGUHPRV��HQ��FRQWDFWR��FRQ�
XVWHGHV��SDUD��ILMDU��OD��IHFKD��GH�UHSRVLFLyQ�R�UHSDUDFLyQ�GHO�GHIHFWR�GHWHFWDGR� 
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��3XHUWD�FRUUHGHUD�PDQXDO�VLQFURQL]DGD�� 

�&RQVWUXLGDV�FRQ�SHUILO�GH�DOXPLQLR�GH����[����PP�SLQWDGD�DO�KRUQR�FRQ�SLQ�
WXUD�(32;,�HQ�FRORU�1HJUR�5$/�����/DFDGR��2WUR�FRORU�FRQVXOWDU�� 

�(Q�SXHUWDV�GREOHV�HO�VLVWHPD�GH�FLHUUH�\�DSHUWXUD�GH�OD�SXHUWDV�HV�VLQFURQL�
]DGR�PDQXDO��WLUDQGR�GH�XQD�SXHUWD�VH�FLHUUD�\�DEUH�WDPELpQ�OD�RWUD���(TXLSD�
GDV�FRQ�FHSLOORV�ODWHUDOHV�SDUD�HYLWDU�OD�IXJD�GH�DLUH��(O�SDVR�GH�SXHUWD�HVWi�
OLEUH�GH�REVWiFXORV�� 

�7RGRV�QXHVWURV�PRGHORV�GH�SXHUWDV�LQFOX\HQ�YHQWDQDV�GH�FULVWDO�R�GH�SOiVWL�
FR�GH�����[�����PP��([LVWH�OD�RSFLyQ�GH�IDEULFDU�ODV�YHQWDQDV�GH�OD�SXHUWD�D�
OD�PHGLGD�TXH�VH�QHFHVLWH���(MHPSOR������[�����R�����[�����PP� 

��3XHUWD�FRUUHGHUD�PDQXDO�6HPL�-�$XWRPiWLFD� 

�&RQVWUXLGDV�FRQ�SHUILO�GH�DOXPLQLR�GH����[����PP�SLQWDGD�DO�KRUQR�FRQ�SLQWXUD�(32;,�HQ�FRORU�1HJUR�5$/�����/DFDGR��2WUR�FRORU�FRQVXOWDU�� 

�(Q�SXHUWDV�GREOHV�HO�VLVWHPD�GH�DSHUWXUD�HV�PDQXDO��PLHQWUDV�TXH�HO�FLHUUH�GH�ODV�SXHUWDV�HV�DXWRPiWLFR��(TXLSDGDV�FRQ�FHSLOORV�ODWHUDOHV�SDUD�
HYLWDU�OD�IXJD�GH�DLUH��(O�SDVR�GH�SXHUWD�HVWi�OLEUH�GH�REVWiFXORV�� 

��3XHUWD�FRUUHGHUD�$XWRPiWLFD� 

�&RQVWUXLGDV�FRQ�SHUILO�GH�DOXPLQLR�GH����[����PP�SLQWDGD�DO�KRUQR�FRQ�SLQWXUD�(32;,�HQ�FRORU�1HJUR�5$/�����/DFDGR��2WUR�
FRORU�FRQVXOWDU�� 

�/DV�SXHUWDV�DXWRPiWLFDV�SXHGHQ�VHU�GH���R���KRMDV��HQ�IXQFLyQ�GH�OD�FRQILJXUDFLyQ�GHO�SDVLOOR�IULR��(TXLSDGDV�FRQ�FHSLOORV�ODWHUD�
OHV�SDUD�HYLWDU�OD�IXJD�GH�DLUH��(O�SDVR�GH�SXHUWD�HVWi�OLEUH�GH�REVWiFXORV� 

��(O�VLVWHPD�GH�DSHUWXUD�\�FLHUUH�DXWRPiWLFR�HV�FRQILJXUDEOH�WDQWR�HQ�WLHPSR�GH�DSHUWXUD��FLHUUH�\�VH�LQVWDOD�XQ�SXOVDGRU�HQ�HO�
H[WHULRU�\�RWUR�HQ�HO�LQWHULRU�GHO�SDVLOOR��3HUPLWH�OD�FRQH[LyQ�D�OD�VHxDO�GH�OD�FHQWUDO�GH�DODUPD�GH�LQFHQGLR�SDUD�DSHUWXUD�DXWRPiWL�
FD�FXDQGR�HVWD�VH�DFWLYH�� 

�2SFLRQDO��5DGDU�GH�SUHVHQFLD�GH�SHUVRQDV�\�FRQWURO�GH�IXQFLRQDPLHQWR�PHGLDQWH�OODYH�� 

��3XHUWD�DEDWLEOHV� 

�/DV�SXHUWDV�DEDWLEOHV�GH���R���KRMDV�VRQ�XQD�VROXFLyQ�PX\�~WLO��SDUD�DFFHGHU�D�ODV�]RQD�
FDOLHQWH�HQ�DTXHOORV�SDVLOORV�HQ�ODV�TXH�HO�DFFHVR�VHD�FRPSOLFD� 



�� 

5$&.�6<67(0 &3' 

3XHUWDV�SDUD�FHUUDPLHQWRV�GH�SDVLOORV�IUtRV� 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

��3XHUWD�GH�/DPDV�GH�39&�� 

�)DEULFDGDV�FRQ�ODPDV�GH�39&�FRQ�XQ�HVSHVRU�GH���PP�\�XQ�DQFKR�GH�ODPD�GH�����PP�� 

�&RORU�WUDQVSDUHQWH�� 

�5HVLVWHQFLD�DO�IXHJR��*US����%���0DWHULDO�DXWR-H[WLQJXLEOH�HQ�FDVR�GH�LQFHQGLR��([LVWH�OD�RS�
FLyQ�GH�FRORFDU�RWUR�WLSR�GH�/DPDV�FRQ�PHMRU�FRPSRUWDPLHQWR�DO�IXHJR�� 

�6RQ�XQD�VROXFLyQ�HFRQyPLFD�SDUD�FXEULU�OD�]RQD�GH�HQWUDGD�DO�SDVLOOR��SHUR�VX�HILFDFLD�GH�
FRQWHQFLyQ�HV�PHQRU�D�FXDOTXLHUD�GH�ODV�SXHUWDV�DQWHULRUHV�� 

��3XHUWD�GH�&ULVWDO�WHPSODGR�GH�DOWD�VHJXULGDG� 

�3XHUWD�IDEULFDGD�FRQ�FULVWDO�WHPSODGR�GH������R���PP�GH�DOWD�VHJXULGDG�TXH�HYLWD�TXH�VH�SXH�
GD�UHVTXHEUDMDU�FRQ�OD�DFWLYLGDG�GLDULD�GHO�&3'�� 

�&XDQGR�OD�SXHUWD�QR�YD�LQVWDODGD�MXQWR�FRQ�HO�VLVWHPD�DXWRPiWLFR�GH�DSHUWXUD��HO�FULVWDO�WHP�
SODGR�VH�PRQWD�VREUH�XQ�PDUFR�GH���FP�GH�HVSHVRU�� 

�$O�LJXDO�TXH�HQ�HO�UHVWR�GH�SXHUWDV��HO�SDVR�GH�SXHUWD�HVWi�OLEUH�GH�REVWiFXORV�� 

��$FFHVRULRV�2SFLRQDOHV�SDUD�SXHUWDV� 

�,QWHJUDU�HQ�OD�SXHUWD�XQ�VLVWHPD�GH�FRQWURO�GH�DFFHVR�DO�SDVLOOR�D�WUDYpV�GH�KXHOOD�GDFWLODU��OHFWRU�GH�WDUMHWDV�R�FODYH�
GH�DFFHVR�� 

�&HUUDGXUDV�HOHFWURPDJQpWLFDV�LQWHJUDGDV�\�RFXOWDV�HQ�SHUILO�GH�ODV�SXHUWDV���&RPELQDEOH�FRQ�VLVWHPDV�GH�FRQWURO�GH�
DFFHVR�� 

�6HULJUDILDGR�GH�SXHUWDV�\�WUDVHUD�FLHJD�FRQ�ORJRWLSR�GHO�FOLHQWH�� 

�&RORU�GHO�FHUUDPLHQWR�HQ�HO�5$/�TXH�HO�FOLHQWH�QHFHVLWH�� 
*DUDQWtD� 

�'XUDFLyQ��GH��OD��JDUDQWtD������DxRV��VREUH��PDWHULDOHV��LQVWDODGRV���(VWD��JDUDQWtD��QR��FXEUH�GDxRV��R��GHWHULRURV��SURYRFDGRV��SRU��JROSHV���FKRTXHV��R��PDO��XVR��GH��
ORV��HOHPHQWRV�LQVWDODGRV����/D�FREHUWXUD�GH�OD�JDUDQWtD�FXEUH�GHIHFWRV�HQ�PDWHULDOHV�LQVWDODGRV��5HSRVLFLyQ�\�VXVWLWXFLyQ�GH�SLH]DV�GHIHFWXRVDV����VHPDQD�DSUR[LPD�
GDPHQWH��3URFHGLPLHQWR��SDUD��FRPXQLFDU��GHIHFWRV��HQ��PDWHULDOHV��LQVWDODGRV��R��GHIHFWXRVRV���6H�QRV��GHEH��HQYLDU��XQ��FRUUHR��HOHFWUyQLFR��FRQ��IRWRV��GHO��GHIHFWR��
GHWHFWDGR���8QD��YH]�UHFLEDPRV��HO��H-PDLO���QRV��SRQGUHPRV��HQ��FRQWDFWR��FRQ�XVWHGHV��SDUD��ILMDU��OD��IHFKD��GH�UHSRVLFLyQ�R�UHSDUDFLyQ�GHO�GHIHFWR�GHWHFWDGR� 
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5$&.6�'(�(;7(5,25(6 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

�ƌŵĂƌŝŽ�ZĂĐŬ�ƉĂƌĂ��ǆƚĞƌŝŽƌĞƐ�ĚŝƐĞŹĂĚŽ �ƉĂƌĂ�ĂůďĞƌŐĂƌ�ĞŶ�ƐƵ�ŝŶƚĞͲ
ƌŝŽƌ ĞƋƵŝƉŽƐ�ĚĞ�ƚĞůĞĐŽŵƵŶŝĐĂĐŝŽŶĞƐ�ƋƵĞ�ĞƐƚĠŶ�ĞŶ�ĨŽƌŵĂƚŽ�ĚĞ�ϭϵ͟�ƐĞͲ
ŐƷŶ�ůĂ�ŶŽƌŵĂƟǀĂ�/���ϲϬϮϵϳ�;hE��ϮϬϱϵϯͿ�Ǉ�ŽĨƌĞĐĞƌ�ƵŶ�ŐƌĂĚŽ�ĚĞ�ƉƌŽƚĞĐͲ
ĐŝſŶ�/W-ϱϱ͘ 
�ŽŶƐƚƌƵŝĚŽƐ�ĞŶ�ĐŚĂƉĂ�'ĂůǀĂŶŝǌĂĚĂ��yϱϭ�D����-Ϯϳϱ�ĚĞ�Ϯ�ŵŵ͘ 
�K>KZ�'Z/^�Z�>�ϳϬϯϮ�ƌĞĐƵďŝĞƌƚŽ�ŵĞĚŝĂŶƚĞ�ƚƌĂƚĂŵŝĞŶƚŽ�ĐŽŶ�ƉŝŶƚƵƌĂ�
ĞƉŽǆŝ�ƉŽůŝĠƐƚĞƌ�ĐŽŶ�ƐĞĐĂĚŽ�Ăů�ŚŽƌŶŽ͘ 
Wh�Zd���KE�:hEd�����'KD�͘ 
�/�ZZ�����D�E�d���KE�ϰ�WhEdK^�����E�>�:�͘ 
�K^�DKEd�Ed�^���>�Ed�ZK^�ϭϵ͘͟ 
dKD�����d/�ZZ��ĞŶ�ĐƵĞƌƉŽ�Ǉ�ƉƵĞƌƚĂ͘ 
d�:��/>>K��KE�s/�Zd���'h�^�z��>K:�D/�EdK�W�Z����E��:�����
s�Ed/>��KZ�^͘ 
�K��>K��KE�d�W��W�Z��W�^K�������>�^͘ 
��^����>��ZD�Z/K��KE�d�W��W�Z��W�^K�������>�^͘ 

$/785$ $/72�(;7(5,25 $1&+2�(;7(5,25 )21'2�(;7(5,25 

�� ���� ��� ��� 

�� ���� ��� ��� 

�� ���� ��� ��� 

5DFNV�GH�([WHULRU��7HUPRDLVODGR 

�ƌŵĂƌŝŽ�ZĂĐŬ�ƉĂƌĂ��ǆƚĞƌŝŽƌĞƐ�dĞƌŵŽĂŝƐůĂĚŽ�ĚŝƐĞŹĂĚŽ�ƉĂƌĂ�ĞƋƵŝƉŽƐ�ĚĞ�
ƚĞůĞĐŽŵƵŶŝĐĂĐŝŽŶĞƐ�ĚĞ�ϭϵ͟�ĐŽŶ�ŐƌĂĚŽ�ĚĞ�ƉƌŽƚĞĐĐŝſŶ�/W-ϱϱ�Ǉ�ĐĄŵĂƌĂ�ĚĞ�
ĂŝƌĞ�ŝŶƚĞƌŝŽƌ�ŵĞĚŝĂŶƚĞ�ĚŽďůĞ�ƉĂƌĞĚ͕�ƋƵĞ�ƉĞƌŵŝƚĞ�ƌĞĚƵĐŝƌ�ůĂ�ƚĞŵƉĞƌĂƚƵƌĂ�
ĚĞů�ŝŶƚĞƌŝŽƌ�ŵĞĚŝĂŶƚĞ�Ğů�ŇƵũŽ�ĚĞ�ĂŝƌĞ�Ă�ƚƌĂǀĠƐ�ĚĞ�ůĂ�ĐĄŵĂƌĂ͘ 
�ŽŶƐƚƌƵŝĚŽƐ�ĞŶ�ĐŚĂƉĂ�'ĂůǀĂŶŝǌĂĚĂ��yϱϭ�D����-Ϯϳϱ�ĚĞ�Ϯ�ŵŵ͘ 
�K>KZ�'Z/^�Z�>�ϳϬϯϮ�ƌĞĐƵďŝĞƌƚŽ�ŵĞĚŝĂŶƚĞ�ƚƌĂƚĂŵŝĞŶƚŽ�ĐŽŶ�ƉŝŶƚƵƌĂ�
ĞƉŽǆŝ�ƉŽůŝĠƐƚĞƌ�ĐŽŶ�ƐĞĐĂĚŽ�Ăů�ŚŽƌŶŽ͘ 
�h�ZWK��KE��K�>��W�Z�� �ƉĂƌĂ�ŐĞŶĞƌĂƌ�ĐĄŵĂƌĂ�ŝŶƚĞƌŝŽƌ�ĚĞ�ĂŝƌĞĂĐŝſŶ͘ 
Wh�Zd���KE�:hEd�����'KD��z��K�>��W�Z���ĐŽŶ�ĐĄŵĂƌĂ�ŝŶƚĞƌŝŽƌ͘ 
�/�ZZ�����D�E�d��ĞŶ�ϰ�ƉƵŶƚŽƐ͘ 
�K^�DKEd�Ed�^���>�Ed�ZK^�ϭϵ͘͟ 
dKD�����d/�ZZ��ĞŶ�ĐƵĞƌƉŽ�Ǉ�ƉƵĞƌƚĂ͘ 
d�:��/>>K��KE�s/�Zd���'h�^�z��>K:�D/�EdK�W�Z����E��:�����
s�Ed/>��KZ�^͘ 
�K��>K��KE�d�W��W�Z��W�^K�������>�^͘ 
��^����>��ZD�Z/K��KE�d�W��W�Z��W�^K�������>�^͘ 

$/785$ $/72�(;7(5,25 $1&+2�(;7(5,25 )21'2�(;7(5,25 

�� ���� ��� ��� 

�� ���� ��� ��� 

�� ���� ��� ��� 
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5$&.6�'(�(;7(5,25 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

5DFNV�GH�5HG�GH���´��*UDGR�GH�SURWHFFLyQ�,3����5$/���� 

�ƌƚ͘EŽ͘ h �ŶĐŚŽ &ŽŶĚŽ �ůƚŽ &ƌŽŶƚĂů dƌĂƐĞƌĂ 

�Z^ϰϮϴϴ/WϱϱKZ' ϰϮ ϴϬϬŵŵ ϴϬϬŵŵ ϮϭϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�Z^ϰϮϴϴ/WϱϱKZ' ϰϮ ϴϬϬŵŵ ϭϬϬϬŵŵ ϮϭϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�Z^ϰϮϴϴ/WϱϱKZ' Ϯϰ ϴϬϬŵŵ ϴϬϬŵŵ ϭϯϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�Z^ϰϮϴϴ/WϱϱKZ' Ϯϰ ϲϬϬŵŵ ϲϬϬŵŵ ϭϯϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�ƌƚ͘EŽ͘ h �ŶĐŚŽ &ŽŶĚŽ �ůƚŽ &ƌŽŶƚĂů dƌĂƐĞƌĂ 

�Z^ϰϮϴϴ/WϱϱKZE ϰϮ ϴϬϬŵŵ ϴϬϬŵŵ ϮϭϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�Z^ϰϮϴϴ/WϱϱKZE ϰϮ ϴϬϬŵŵ ϭϬϬϬŵŵ ϮϭϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�Z^ϰϮϴϴ/WϱϱKZE Ϯϰ ϴϬϬŵŵ ϴϬϬŵŵ ϭϯϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 

�Z^ϰϮϴϴ/WϱϱKZE Ϯϰ ϲϬϬŵŵ ϲϬϬŵŵ ϭϯϲϬŵŵ ϭƉƵĞƌƚĂ ϭƉƵĞƌƚĂ 
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5$&.6�'(�(;7(5,25 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

5DFN���8�,3���GH���´�FRQ�VROXFLyQ�GH�HQIULDPLHQWR�ODWHUDO 

��ƌƚ͘-EŽ͘�� ��ĞƐĐƌŝƉĐŝſŶ�� �ŶĐŚŽ &ŽŶĚŽ �ůƚŽ 
�tŝƚŚ��ŝƌ�&ƵŶŶĞů�
T�ϭϱϬ�ŵŵ�� WsW �dK 

�Z^/WϱϰϭϬϰϱϴϵϱ' ��ĂďŝŶĞƚ�/Wϱϰ�ǁŝƚŚ�^ŝĚĞ��ŽŽůĞƌ�ϭ͕Ϭ�Ŭt͕��сϵϵϱ�dсϴϬϬ�,сϮϬϳϬ͕�Z�>ϳϬϯϱ�� �ϵϵϱ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϮϬϳϬ�ŵŵ�� �EŽ�� ϴ͘ϳϭϬ͕ϳϱ�Φ ϭ 

��Z^/WϱϰϭϬϰϱϴϵϱ�&' ��ĂďŝŶĞƚ�/Wϱϰ�ǁŝƚŚ�^ŝĚĞ��ŽŽůŝŶŐ�ϭ͕Ϭ�Ŭt�н��ŝƌ�&ƵŶŶĞů͕�Z�>ϳϬϯϱ�� �ϵϵϱ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϮϬϳϬ�ŵŵ�� �zĞƐ�� ϵ͘ϱϭϯ͕Ϭϰ�Φ ϭ 

��Z^/Wϱϰϭϱϰϱϴϵϱ' ��ĂďŝŶĞƚ�/Wϱϰ�ǁŝƚŚ�^ŝĚĞ��ŽŽůŝŶŐ�ϭ͕ϱ�Ŭt͕��сϵϵϱ�dсϴϬϬ�,сϮϬϳϬ͕�Z�>ϳϬϯϱ�� �ϵϵϱ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϮϬϳϬ�ŵŵ�� �EŽ�� ϵ͘ϱϭϯ͕Ϭϰ�Φ ϭ 

��Z^/Wϱϰϭϱϰϱϴϴϵϱ�&' ��ĂďŝŶĞƚ�/Wϱϰ�ǁŝƚŚ�^ŝĚĞ��ŽŽůŝŶŐ�ϭ͕ϱ�Ŭt�н��ŝƌ�&ƵŶŶĞů͕�Z�>ϳϬϯϱ�� �ϵϵϱ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϮϬϳϬ�ŵŵ�� �zĞƐ�� ϭϬ͘ϰϰϬ͕ϲϴ�Φ ϭ 

��Z^/Wϱϰϭϵϰϱϴϵϱ' ��ĂďŝŶĞƚ�/Wϱϰ�ǁŝƚŚ�^ŝĚĞ��ŽŽůŝŶŐ�ϭ͕ϵ�Ŭt͕��сϵϵϱ�dсϴϬϬ�,сϮϬϳϬ͕�Z�>ϳϬϯϱ�� �ϵϵϱ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϮϬϳϬ�ŵŵ�� �EŽ�� ϭϬ͘ϮϬϮ͕ϱϬ�Φ ϭ 

��Z^/Wϱϰϭϵϰϱϴϵϱ�&' ��ĂďŝŶĞƚ�/Wϱϰ�ǁŝƚŚ�^ŝĚĞ��ŽŽůŝŶŐ�ϭ͕ϵ�Ŭt�н��ŝƌ�&ƵŶŶĞů͕�Z�>ϳϬϯϱ�� �ϵϵϱ�ŵŵ�� �ϴϬϬ�ŵŵ�� �ϮϬϳϬ�ŵŵ�� �zĞƐ�� ϭϭ͘Ϯϭϳ͕ϴϵ�Φ ϭ 
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������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

$&&(625,26�&/,0$7,=$&,Ï1� 

8QLGDGHV�GH�YHQWLODGRU�,3���SDUD�PRQWDMH�OD�
WHUDO��VRSODGR 

)LOWUR�GH�YHQWLODGRU�,3���SDUD�PRQWDMH�HQ�WH�
FKR��VRSODGR 

$GDSWDGRU�SDUD�UHGXFLU�OD�SURIXQGLGDG�GH�PRQWDMH�GH�$56��������	�)LOWURV�,3���SDUD�PRQWDMH�ODWHUDO 

7XER�GH�HVFDSH�GLiPHWUR����PP 

$UW�1R 'HVFULSFLyQ 393 '72 

$56������*5� )LOWUR�YHQWLODGRU�,3���VRSOD�
GR���P�K����[���[���PP 
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$56������*5� )LOWUR�YHQWLODGRU�,3���VRSOD�
GR���P�K����[���[���PP 
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$56������*5� 9HQWLODGRU�GH�WHFKR�,3����0RQW�6XS�����[���[��PP� ������¼ � 
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$56������*5� $GDSWDGRU�5HGXFWR�SURIXQGLGDG��S��$56������*5� �����¼ � 

$56������*5� $GDSWDGRU�5HGXFWR�SURIXQGLGDG��S��$56������*5� �����¼  

$UW�1R 'HVFULSFLyQ 393 '72 

$56������ 0DQJXHUD�GH�HVFDSH����PP��ORQJ�
���P�LQFO��[DEUD]DGHUD 
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$56������ 0DQJXHUD�GH�HVFDSH����PP��ORQJ�
���P�LQFO��[DEUD]DGHUD 
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$56������*5� (QWUDGD�6DOLGD�)LOWUR�,3������[���[��PP��
(7 ��PP 

�����¼ � 

$56������*5� (QWUDGD�6DOLGD�)LOWUR�,3������[���[��PP��
(7 ����PP 

�����¼ � 

9HQWLODGRU�FRQ�ILOWUR�,3����WLSR�VRSODGR�3DUD�
PRQWDMH�ODWHUDO�HQ�DUPDULRV�,3���5HFRPHQGD�
GR�SDUD�XVDU�FRQ�ILOWUR�GH�HVFDSH�$56���<�

)OXMR�GH�DLUH�HVWiQGDU�GHVGH�HO�LQWHULRU�GHO�JDELQHWH�VRSODQGR��
XQD�FRPELQDFLyQ�FRQ�ILOWURV�GH�HQWUDGD�,3���PLQLPL]DQ�OD�HQ�
WUDGD�GH�SROYR�(VSHVRU�GH�OD�SDUHG��FXDOTXLHUD�KDVWD����PP�
0DWHULDO�SOiVWLFR��WHFKR�GH�DOXPLQLR�3LH]DV�GH�SOiVWLFR�GH�FRORU�
5$/������JULV�FODUR�6HOODGR�SHUPDQHQWH�GH�HVSXPD�GH�SROLX�
UHWDQR�0HGLR�GH�ILOWUDGR�FODVH�*���FD�����[�ODYDEOHV�$OLPHQWD�
FLyQ�����9�������+]�PHGLDQWH�EORTXH�GH�WHUPLQDOHV�GH���SRORV�
�/-1-3(���FDEOH�QR�LQFOXLGR�HQ�OD�HQWUHJD�*UDGR�GH�SURWHFFLyQ�

/RV�ILOWURV�GH�VRSODGR���VRSODGR�FRQ�JUDGR�GH�SURWHFFLyQ�,3���VH�XWLOL]DQ�
HQ�FRPELQDFLyQ�FRQ�YHQWLODGRUHV�FRQ�ILOWUR�EORZ-RXW���EORZ-LQ�FRQ�HO�PLV�
PR�JUDGR�GH�SURWHFFLyQ��7LHPSR�REWHQLHQGR�HO�JUDGR�GH�SURWHFFLyQ�,3���
WDQWR�VL�VH�OLPSLD�\�VH�DOLPHQWD�DLUH�IUtR�GHQWUR�GHO�JDELQHWH�R�HO�DLUH�
FDOLHQWH�VDOGUi�GHO�JDELQHWH��0RQWDMH�VLQ�WRUQLOORV�PHGLDQWH�HQFDMH�D�
SUHVLyQ�HQ�HO�UHFRUWH�GH�PRQWDMH�6HOODGR�SHUPDQHQWH�GH�HVSXPD�GH�

$GDSWDGRU�SDUD�UHGXFLU�OD�SURIXQGLGDG�GH�PRQWDMH�GHO�YHQWLOD�
GRU�FRQ�ILOWUR�$56�������UHVS��$56���������(O�YHQWLODGRU�GHO�
ILOWUR�UHTXLHUH�DSUR[�����PP�PHQRV�GH�SURIXQGLGDG�HQ�HO�DUPD�

0DQJXHUD�����PP�GH�GLiPHWUR���ORQJLWXG���P�����P�3DUD�XVDU�
FRQ�VROXFLRQHV�GH�HQIULDPLHQWR�ODWHUDO�FRQ�HPEXGR�GH�DLUH��3DUD�
HYDFXDU�HO�FDORU�SHUGLGR�IXHUD�GH�OD�KDELWDFLyQ�0DWHULDO�39&�
(QWUHJD�LQFO����[�DEUD]DGHUD�GH�PRQWDMH� 
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5DFN�GH�5HG�SDUD�XVDU�FRQ�%D\LQJ�(QIULDGRU 

&RPSOHWH�6SOLW�FOLPDWLF�6ROXWLRQ� 

4XH�FRQVLVWH�HQ�XQD�XQLGDG�H[WHULRU��
HQIULDGRU�ODWHUDO�\�DSLODGR��\�JDELQHWH�
GH�UHG�� 

$UPDULR�GH�UHG�SUHSDUDGR�SDUD�VX�XVR�FRQ�UHIULJHUDGRUHV�GH�EDKtD�$UW�-1R��������6./�[ 
%DVDGR�HQ�DUPDULR�GH�UHG�&ODVVLF�FRQ�JUDGR�GH�SURWHFFLyQ�,3�� 
&ULVWDO�GH�SXHUWD�GHODQWHUD��PRQRFRPSRQHQWH��FRQ�WLUDGRU�JLUDWRULR�\�SHUILO�VHPLFLOLQGUR�DFF��VH�
J~Q�',1��������(1���� 
3HUILO�VHPLFLOLQGUR�LQWHUFDPELDEOH�SRU�HO�FOLHQWH 
3DUHG�WUDVHUD�FRQ���SHVWLOORV 
3DUHG�ODWHUDO�GHUHFKD��ODGR�L]TXLHUGR�DELHUWR�SDUD�DOLQHDU�OD�XQLGDG�GH�HQIULDPLHQWR 
7HFKR�\�IRQGR�FRQ�SODFDV�DWRUQLOODGDV��IRQGR�FRQ����SDVDFDEOHV�GH�JRPD������PP�SDUD�HQWUD�
GD�GH�FDEOHV��GHVSXpV�GH�FDPELDU�OD�SODFD�GH�FXELHUWD��WDPELpQ�XWLOL]DEOH�HQ�WHFKR� 
*UDGR�GH�SURWHFFLyQ�,3����DOLQHDGR� 
$FDEDGR�GH�SLQWXUD�5$/������JULV�FODUR 
,QFOXLGR�HQ�OD�HQWUHJD����[�FHSLOOR����[�MXHJR�GH�WXHUFDV�LPSHUGLEOHV��38����XGV������[�SLHV�QLYH�
ODGRUHV�0������[�OODYH 
(QWUHJD�HQ�HPEDODMH�GH�WUDQVSRUWH�VREUH�SDOHW�GHVHFKDEOH 

8 $QFKR 3URIXQGL�
GDG 

$OWXUD 3XHUWD�
IURQWDO 

3XHUWD�
7UDVHUD 

393 '72 

�� ����PP �����PP �����PP &ULVWDO���
SDUWH 

3DUHG�
SRVWHULRU 

��������¼ � 

 

$56����355$/����25 
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6ROXFLyQ�GH�DLUH�DFRQGLFLRQDGR�GLYLGLGR�FRPR�%D\�&RROHU���������N: 

 'HVFULSFLyQ $QFKR 3URIXQGL�
GDG 

$OWXUD 393 '72 

$5635����������� %D\�FRROHU���8�����.Z��5DO���� ����PP �����PP �����PP ����������¼ � 
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&DVL�VLOHQFLRVR�\�VLQ�FDORU�SDUD�OD�VDOD�GH�LQVWDODFLyQ� 
,GHDO�SDUD�WRGRV�ORV�OXJDUHV�WUDQTXLORV��RILFLQD��VDOD�GH�FRQIHUHQFLDV���VHPLQD�
ULRV��ELEOLRWHFDV��KRVSLWDO����� 
 

8QLGDG�GH�UHIULJHUDFLyQ�FRPR�PyGXOR�ODWHUDO��HTXLSDGD�FRQ�WHFQRORJtD�FOLPiWLFD�GH�
~OWLPD�JHQHUDFLyQ 
$UPDULRV�GH�UHG�SHUIHFWDPHQWH�FRPELQDGRV�GLVSRQLEOHV�HQ�FRPELQDFLyQ 
3UiFWLFDPHQWH�VLOHQFLRVR�GHELGR�D�ODV�DOIRPEULOODV�GH�DEVRUFLyQ�GH�UXLGR�LQWHJUDGDV��
£SUiFWLFDPHQWH�QR�VH�QRWD�HQ�HO�OXJDU�GH�LQVWDODFLyQ� 
(O�VLVWHPD�GH�HQUXWDPLHQWR�GH�DLUH�LQWHJUDGR�JXtD�HO�DLUH�IUtR�KDFLD�OD�SDUWH�IURQWDO�GHO�
JDELQHWH 
(YDFXDFLyQ�GHO�FDORU�UHVLGXDO�HQ�OD�SDUWH�VXSHULRU�GHO�DUPDULR� 
6LQ�FDORU�UHVLGXDO�SDUD�OD�VDOD�GH�LQVWDODFLyQ 
(O�PyGXOR�ODWHUDO�FRQWLHQH�OD�XQLGDG�GH�UHIULJHUDFLyQ�GHO�VLVWHPD�FOLPiWLFR�GLYLGLGR 
/D�XQLGDG�H[WHULRU���&KLOOHU���HVWi�LQVWDODGD�HQ�OD�KDELWDFLyQ�FRQWLJXD�R�HQ�XQD�SDUHG�
H[WHULRU 
&ODVH�GH�HILFLHQFLD�HQHUJpWLFD��$��GHELGR�DO�VLVWHPD�GH�UHIULJHUDFLyQ�HQ�WHFQRORJtD�
,QYHUWHU��VLJQLILFD�TXH�VROR�VH�XWLOL]D�OD�HQHUJtD�UHDOPHQWH�QHFHVDULD 
 

(VSHFLILFDFLRQHV�FRPXQHV� 
9DULDQWHV�GH�SRWHQFLD������\������: 
,QWHULRU�FRPSOHWDPHQWH�IRUUDGR�FRQ�HVSXPD�DF~VWLFD�HVSHFLDO�SDUD�XQ�IXQFLRQDPLHQWR�
HVSHFLDOPHQWH�VLOHQFLRVR 
3DUHG�ODWHUDO�\�WUDVHUD�DLVODGD��GHVPRQWDEOH 
6DOLGD�WUDVHUD�SDUD�FDEOHV�\�WXERV�GH�UHIULJHUDFLyQ 
&RQWURO�D�WUDYpV�GHO�SDQHO�WiFWLO�HQ�HO�IUHQWH�R�FRQWURO�UHPRWR�SRU�LQIUDUURMRV��LQFOXLGR� 
$FDEDGR�GH�SLQWXUD�5$/������JULV�FODUR��5$/�����R�GLVHxR�HVSHFLDO�EDMR�SHGLGR� 
 

(VSHFLILFDFLRQHV�WpFQLFDV�XQLGDG�LQWHULRU��LQWHJUDGD�HQ�PyGXOR�ODWHUDO�� 
7HFQRORJtD�PRGHUQD�GH�LQYHUVRUHV 
3RWHQFLD�GH�UHIULJHUDFLyQ������:���FRQVXPR�GH�HQHUJtD�����:���FRQVXPR�DQXDO�����
N:K 
&ODVH�GH�HILFLHQFLD�HQHUJpWLFD��$� 
'LPHQVLRQHV�GHO�PyGXOR�ODWHUDO��$Q�[�3U�[�$O������[������[������PP 
/DGR�L]TXLHUGR�DSLODEOH�D�ORV�DUPDULRV�GH���8�$UW�-1R��������1./��DQFKR� �����SUR�
IXQGLGDG� ���������������1./��DQFKR� �����PP�SURIXQGLGDG� ������ 
9ROWDMH�GH�RSHUDFLyQ�����9������+]�—�'HVKXPLGLILFDGRUHV�����O���K 
&DXGDO�GH�DLUH�����Pñ���K����������������—�63/�Pi[�����G%��$� 
 

(VSHFLILFDFLRQHV�WpFQLFDV�XQLGDG�H[WHULRU� 
7HFQRORJtD�PRGHUQD�GH�LQYHUVRUHV 
3RWHQFLD�IULJRUtILFD������: 
7HPSHUDWXUD�GH�IXQFLRQDPLHQWR�-�����&�����������& 
'LPHQVLRQHV��$O�[�$Q�[�3U������[�����[�����PP��SHVR����NJ 
5HIULJHUDQWH������J�5���$��—�3RWHQFLD�GHO�PRWRU����: 
)OXMR�GH�DLUH����Pñ���K�����������—�63/�Pi[�����G%��$� 
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)DEULFDGR�HQ�FKDSD�GH�DFHUR�ODPLQDGR�HQ�IUtR�63&&��GH��PP�GH�
HVSHVRU�HQ 
SHUILOHV�GH�PRQWDMH��EDVWLGRU�GH�O��UQP�GH�HVSHVRU�\�UHVWR�GHO�UDFN�
���PP 

3XHUWD�GHODQWHUD�GH�FULVWDO�WHPSODGR�FRQ�PDUFR�\�YHQWLODFLyQ� 

&HUUDGXUD�GH�VHJXULGDG�FRQ�OODYH�\�FRQ�SXOVDGRU�GH�GHVEORTXHR 

3XHUWD�WUDVHUD�PHWiOLFD�SHUIRUDGD�HQ�XQ�����SDUD�IDFLOLWDU�OD�YHQ�
WLODFLyQ� 

3DQHOHV�ODWHUDOHV�GHVPRQWDE,HV�FRQ�VLVWHPD�GH�FOLS�GH�DSHUWXUD�
UiSLGD 

3HUILOHV�GH�����GH,DQWHURV�\�,UDVHURV�GH��PP�GH�HVSHVR�FRQ�
Q~PHUDFLyQ�VHULJUDILDGD 

7HFKR�FRQ�UHMLOOD�GH�YHQWLODFLyQ�\�WDSD�SDUD�HQWUDGD�GH�FDEOHV�
VXSHULRU� 

6XHOR�FRQ�HQWUDGD �GH�FDEOHV�FRQ�WDSD�SDUD�IDFLOLWDU�OD�HQWUDGD�GH�
FDEOHV 

7RPDV�GH�WLHUUD�HQ�SXHUWDV��EDVWLGRUU�\�,DWHUDOHV��12�LQFOX\H�
FDEOHV�� 

(V�SRVLEOH�/D�FRORFDFLyQ�GH�UXHGDV�<�SDWDV�VLPXOWDQHDPHQWH� 

2SFLyQ�GH�FHUUDGXUDV�FRQ�OODYH�HQ�ORV�ODWHUDOHV� 

*UDQ�FDSDFLGDG�GH�FDUJD�KDVWD����NJ��HQ�HVWiWLFR� 

7RGRV�QXHVWURV�5DFNV�FXHQWDQ�FRQ�FHUWLILFDGR�&(�HQ�RULJHQ��
FRPSDWLEOH�FRQ 
HO�HVWDQGDU�LQWHPDFLFPO�GH���ā�\�a�546+�GLUHFWLYD���������(& 

)DEULFDGRV�EDMR�QRUPDV�$16,�(,$�56���'��,(&���-���',1�
������ 
SDUWH����SDUWH���\�HVWDQGDU�(76,� 

(V�SRVLEOH�GH�IRUPD�IiFLO�OD�XQLyQ�HQ�EDWHULD �PHGLDQWH�NLW�
�2SFLRQDO��� 

$&$%$'2�'(�/$�683(5),&,(� 


,QFOX\H��UXHGDV��GRV�GH�HOODV�FRQ�ILMDFLyQ 

'HVHQJUDVDGR��GHFDSDGR�IRVIyULFR��FRQ�UHFXEULPLHQWR�HQ�
SROYR�FRORU�1(*52�5$/����OLVR 

*UDGR�GH�SURWHFFLyQ�,3��� 

&DSDFLGDG�GH�FDUJD��FDUJD�HVWiWLFD�����.*��FRQ�PRYL�
PLHQWR����.J� 

3HUILOHV�GH�UDFN�IDEULFDGRV�HQ�FKDSD�GH�DFHUR�JDOYDQL]D�
GR�GH��PP�FRQ�QXPHUDFLyQ�VHULJUDILDGD 

%DVWLGRU�DXWRSRUODQWH�FRQ�VRSRUWHV�SDUD�IDFLOLWDU�HO�GHVS�
D]DPLHQWR�GH�ORV�SHUILOHV�GH�UDFN 

$UW�1R� 'HVFULSFLyQ 393 $UW�1R� 'HVFULSFLyQ 393 '72 

$567:(85����1 ��8�$���)���� ������¼ $567:(85����1 ��8�$���)��� �������¼ � 
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$567:(85����1 ��8�$���)���� ������¼ $567:��;�;�1* ��8�$���)��� �������¼ � 

$567:(85����1 ��8�$���)��� �������¼ $567:(85����1 ��8�$���)���� �������¼ � 

$567:(85����1 ��8�$���)��� ������¼ $567:(85����1 ��8�$���)���� �������¼ � 

$567:(85����1 ��8�$���)��� ������¼ $567:(85����1 ��8�$���)���� �������¼ � 
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3XHUWD�HVSHFLDOHV�SDUD�
5DFNV�GH�6HUYLGRUHV 

,GHDOHV�SDUD�VXVWLWXLU�ORV 

5DFNV�$567:(85�GH 

3tH�TXH�VH�KDQ�HQWUHJDGR�
FRQ�SXHUWD�IURQWDO�GH�FULV�
WDO 

'LVSRQLEOHV��HQ����X� 

$QFKR�����\����PP 

&RGLJR 'HVFULSFLyQ 393 '72 

$567:33��� 3XHUWD�6LPSOH�3HUIRUDGD�SDUD�5DFN���´�DQFKR����PP �����¼ � 

$567:'33��� 3XHUWD�'REOH�3HUIRUDGD�SDUD�5DFN���´�DQFKR�����PP ������¼ � 



�� 

5$&.�6<67(0 5$&.6�'(�3,(���´ 

5DFN�&RPSDUWLPHQWDGR 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

&RGLJR 'HVFULSFLyQ 393 '72 

$56����&1 5DFN���´����[�����[�����FRPSDUWLPHQWDGR�QHJUR�$56�7ZHU FRQVXOWD � 

$56����&1 5DFN���´����[�����[������FRPSDUWLPHQWDGR�QHJUR�$56�7ZHU FRQVXOWD � 

/RV�5DFN�&RPSDUWLPHQWDGRV�$VRPHS�7:(85�RIUDFHQ�XQD�DOWHUQDWLYD��SUDFWLFD�\�
IXQFLRQDO��SDUD�HO�DOPDFHQDPLHQWR�LQGHSHQGLHQWH�GH�HTXLSRV�\�OD�GLVWULEXFLyQ�GH�
FDEOHDGR��PX\�DSURSLDGD�SDUD�FHQWURV�PXOWLSOHV�GH�GDWRV�R�HQ�FHQWURV�GH�UHVSDO�
GR�� 

(VSHFLILFDFLRQHV�WpFQLFDV�� 

· 3XHUWDV�GREOHV�SHUIRUDGDV�GHODQWHUDV�\�WUDVHUDV�FRQ�FLHUUH�GH�VHJXULGDG�
HQWUHV�SXQWRV�� 

· ��/DWHUDOHV�GHVPRQWDEOHV�FRQ�OODYH����(VWUXFWXUD�\�PRQWDQWHV���´�HQ��PP�� 

· ��0RQWDQWHV���´�UHJXODEOHV�HQ�SURIXQGLGDG�� 

· ��'LVSRQLEOH�HQ���X�H�DQFKR�����\�IRQGRV�GH�����\�����PP�� 

· 
/DV�HVSHFLILFDFLRQHV�\�DSDULHQFLD�GH�ORV�SURGXFWRV�HVWiQ�VXMHWDV�D�FDPELR�
VLQ�SUHYLR�DYLVR�SRU�PRWLYRV�GH�PHMRUD�� 
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3(5),/(6�GHODQWHURV�GH���´� 
38(57$�'(�&+$3$�FRQ�FLHUUH�FRQ�GRV�OODYHV�\�ELVDJUDV�RFXOWDV� 
720$6�'(�7,(55$�HQ�FXHUSR�\�SXHUWD� 
7(&+2�FRQ�5(-,//$�$,5($&,Ï1�SDUD���9(17,/$'25�\�FRQ�5(75248(�
/$'26�SDUD�SDVR�GH�FDEOHV� 
%$6(�FRQ�5(75248(/$'26�SDUD�HQWUDGD�GH�FDEOHV� 
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�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 
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5$&.�6<67(0 5$&.�085$/(6 

5$&.6���´�085$/(6�(&Ï120,&26 

�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

�ƌƚ͘-EŽ �ĞƐĐƌŝƉĐŝſŶ WsW �dK 

ϭϳϵϮϱϲϱ Z��<��ϭϵ͟�ϰh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϮϰϬ͕ϬϬΦ ϭ 

ϭϳϵϮϱϲϲ Z��<��ϭϵ͟�ϲh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϮϯϬ͕ϬϬΦ ϭ 

ϭϳϵϮϱϲϴ Z��<��ϭϵ͟�ϭϮh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ Ϯϵϳ͕ϬϬΦ ϭ 

ϭϳϵϮϱϲϳ Z��<��ϭϵ͟�ϵh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϮϱϬ͕ϬϬΦ ϭ 

ϭϳϵϮϱϲϵ Z��<��ϭϵ͟�ϭϱh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϯϮϱ͕ϬϬΦ ϭ 

ϭϳϵϮϱϲϭϴ Z��<��ϭϵ͟�ϭϴh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ �KE^h>d� ϭ 

ϭϳϵϮϱϲϮϭ Z��<��ϭϵ͟�Ϯϭh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ �KE^h>d� ϭ 
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ϲ 

ϵ 

ϭϮ 

ϭϱ 

ϭϴ 

Ϯϭ 

�ůƚŽ�ŵŵ 

ϮϰϬ 

ϯϯϬ 

ϰϵϱ 

ϲϬϬ 

ϳϯϬ 

ϴϲϬ 

ϵϵϬ 

�ŶĐŚŽ�ŵŵ 

ϲϬϬ 

ϲϬϬ 

ϲϬϬ 

ϲϬϬ 

ϲϬϬ 

ϲϬϬ 

ϲϬϬ 

DĂǆ͘WĞƐŽ 

ϱϬ�<Ő 

ϱϬ�<Ő 

ϱϬ�<Ő 

ϱϬ�<Ő 

ϱϬ�<Ő 

ϱϬ�<Ő 

ϱϬ�<Ő 

Z��<�DhZ�>�ϭϵ͟�Ϯ��h�ZWK^�Z�>ϵϬϬϱ�&KE�K�ϱϰϬŵŵ        

�ƌƚ͘-EŽ h �ĞƐĐƌŝƉĐŝſŶ �ŶĐŚŽ�ŵŵ �ůƚŽ�ŵŵ DĂǆ͘WĞƐŽ WsW �dK 

ϭϳϵϮϱϳϬ ϰ Z��<��ϭϵ͟�ϰh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϮϰϬ ϱϬ�<Ő �KE^h>d� ϭ 

ϭϳϵϮϱϳϭ ϲ Z��<��ϭϵ͟�ϲh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϯϯϬ ϱϬ�<Ő Ϯϴϰ͕ϬϵΦ ϭ 

ϭϳϵϮϱϳϮ ϵ Z��<��ϭϵ͟�ϵh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϰϵϱ ϱϬ�<Ő ϯϵϲ͕ϯϮΦ ϭ 

ϭϳϵϮϱϳϯ ϭϮ Z��<��ϭϵ͟�ϭϮh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϲϬϬ ϱϬ�<Ő ϰϮϲ͕ϭϰΦ ϭ 

ϭϳϵϮϱϳϰ ϭϱ Z��<��ϭϵ͟�ϭϱh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϳϯϬ ϱϬ�<Ő ϰϱϰ͕ϱϱΦ ϭ 

Z��<�DhZ�>�ϭϵ͟�ϭ��h�ZWK�Z�>ϵϬϬϱ�&KE�K�ϰϱϬŵŵ        

ϭϳϵϮϱϳϲ ϭϴ Z��<��ϭϵ͟�ϭϴh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϴϲϬ ϱϬ�<Ő �KE^h>d� ϭ 

ϭϳϵϮϱϳϵ Ϯϭ Z��<��ϭϵ͟�Ϯϭh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϵϵϬ ϱϬ�<Ő �KE^h>d� ϭ 

Z��<�DhZ�>�ϭϵ͟�ϭ��h�ZWK^�Z�>ϵϬϬϱ�&KE�K�ϲϬϬŵŵ        

�ƌƚ͘-EŽ h �ĞƐĐƌŝƉĐŝſŶ �ŶĐŚŽ�ŵŵ �ůƚŽ�ŵŵ DĂǆ͘WĞƐŽ WsW �dK 

 ϭϮ Z��<��ϭϵ͟�ϭϮh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϲϬϬ ϱϬ�<Ő �KE^h>d�  

 ϭϱ Z��<��ϭϵ͟�ϭϱh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϳϯϬ ϱϬ�<Ő �KE^h>d�  

 ϭϴ Z��<��ϭϵ͟�ϭϴh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϴϲϬ ϱϬ�<Ő �KE^h>d�  

 Ϯϭ Z��<��ϭϵ͟�Ϯϭh��ƐŽŵĞƉ�dǁĞƵƌ��ĐſŶŽŵŝĐŽ ϲϬϬ ϵϵϬ ϱϬ�<Ő �KE^h>d�  

&DUFDV�GH�FKDSD�GH�DFHUR�FRQ�PDUFR�VROGDGR��&RPSOHWDPHQWH�PRQWDGR��DXWRYHQWLODGR��3DQHOHV�ODWHUDOHV�
H[WUDLEOHV���EORTXHDEOHV��FRQ�OODYH�LJXDO�GH�HQWUDGD 

7HFKR�\�IRQGR�FRQ�VDOLGDV�SUHFRUWDGDV�SDUD�HQWUDGD�GH�FDEOHV��3UHSDUDGR�SDUD�OD�LQVWDODFLyQ�GH�GRV�YHQWLODGR�
UHV�HQ�HO�WHFKR�\�HQ�HO�VXHOR��)UHQWH�LQWHULRU���[���´�SXQWDOHV��JDOYDQL]DGR��SURIXQGLGDG�DMXVWDEOH� 

3XHUWD�GH�HQWUDGD�FRQ�YHQWDGD�GH�YLGULR�GH�VHJXULGDG�FHUWLILFDGR�\�FHUUDGXUD�GH�OHYD��JURVRU��PP���3LH]DV�GHO�
5DFN�FRPSOHWDPHQWH�SXHVWDV�D�WLHUUD� 

3LQWXUD�5$/������QHJUR�SURIXQGR��*UDGR�GH�SURWHFFLyQ�,3���� 
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�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

�ƌƚ͘-EŽ �ĞƐĐƌŝƉĐŝſŶ WsW �dK 

�Z^/WϱϱϳϰϱϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϰϱϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϵϰϱϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϰϱϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϭϲϰϱϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϰϱϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϭϮϰϱϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϰϱϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϮϬϰϱϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϰϱϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

5DFN�0XUDO���´�,3���3XHUWD�&KDSD����PP�)RQGR 

5DFN�0XUDO���´�,3���3XHUWD�&KDSD����PP�)RQGR 
�ƌƚ͘-EŽ �ĞƐĐƌŝƉĐŝſŶ WsW �dK 

�Z^/WϱϱϳϲϬϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϲϬϬϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϵϲϬϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϲϬϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϭϲϲϬϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϲϬϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϭϮϲϬϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϲϬϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

�Z^/WϱϱϮϬϲϬϬKZ Z��<�ϭϵ͟�/Wϱϱ��ϲϬϬǆ&ϲϬϬ�ϳh��>dhZ�� �KE^h>d� ϭ 

.LW�YHQWLODFLyQ�SDUD�ORV�5DFNV�,3����3OXJ�	�3OD\ 
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�����������������������������������������������������3(026$�7(/(&20�6�/��1HWWLPH�JURXS� 

������ZZZ�SHPRVD�FRP��F�,JOHVLD������&DVWHOOGHIHOV��%DUFHORQD��7HO���������������HPDLO��SHPRVD#SHPRVD�FRP 

�ƌƚ͘EǑ h �ĞƐĐƌŝƉĐŝſŶ �WsW� �dK 

�Z^DZϮϬϳ ϳ DŽŶƚĂŶƚĞƐ�ĚĞ�ϭϵΗ�;�Ϯh�ƉĂƋͿ�ĚĞ�ϳh� ���ϯϮ͕ϰϲ�Φ� ϭ 

�Z^DZϮϬϵ ϵ DŽŶƚĂŶƚĞƐ�ĚĞ�ϭϵΗ�;�Ϯh�ƉĂƋͿ�ĚĞ�ϵh� ���ϯϳ͕ϭϴ�Φ� ϭ 

�Z^DZϮϭϮ ϭϮ DŽŶƚĂŶƚĞƐ�ĚĞ�ϭϵΗ�;�Ϯh�ƉĂƋͿ�ĚĞ�ϭϮh� ���ϰϯ͕Ϯϵ�Φ� ϭ 
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