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,QVWUXPHQWDO
��� 7XERV
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'H�IRQGRFyQLFR 'H�IRQGRUHGRQGR 7XER�(SSHQGRUI�����P/�
7XER�)DOFRQ����P/�

7XER�HVSHFLDOOLVWR�SDUD�VHOODU

��� &HQWUtIXJDV
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��� 5RWRUHV
'RV�WLSRV��DQJXODU�\�EDVFXODQWH



)XQGDPHQWRV�GH�%LRTXtPLFD�\�%LRORJtD�0ROHFXODU�$SOLFDGD���/LFHQFLDWXUD�HQ�%LRORJtD� 7HPD�� S��

1RWDV�GH�FODVH���YHUVLyQ��

0RGDOLGDGHV
6HJ~Q�OD�YHORFLGDG�

&ULWHULR�DSUR[LPDGR�
&HQWULIXJDFLyQ�D�EDMD�YHORFLGDG PHQRV�GH��������USP
&HQWULIXJDFLyQ�D�DOWD�YHORFLGDG HQWUH��������\��������USP
8OWUDFHQWULIXJDFLyQ PiV�GH��������USP

6HJ~Q�HO�SURSyVLWR�
���&HQWULIXJDFLyQ�DQDOtWLFD
2EMHWLYR��PHGLU�ODV�SURSLHGDGHV�ItVLFDV�GH�ODV�SDUWtFXODV�TXH�VHGLPHQWDQ��WDOHV�FRPR�VX�FRHILFLHQWH�GHVHGLPHQWDFLyQ�R�VX�PDVD�PROHFXODU��(VSHFLDOPHQWH�HQ�OD�YDULDQWH�XOWUDFHQWULIXJDFLyQ�DQDOtWLFD�/DV�PROpFXODV�VH�REVHUYDQ�PHGLDQWH�XQ�VLVWHPD�ySWLFR�GXUDQWH�OD�FHQWULIXJDFLyQ��/RV�WXERV�GH�FHQWUtIXJDGHEHQ�VHU�GH�FXDU]R�SDUD�GHMDU�SDVDU�OD�OX]�YLVLEOH�\�XOWUDYLROHWD��5RWRU�EDVFXODQWH��REVHUYDFLyQ�HQ�YHUWLFDO�
���&HQWULIXJDFLyQ�SUHSDUDWLYD
'H�XVR�PiV�FRP~Q��2EMHWLYR��DLVODU�SDUWtFXODV��FpOXODV�R�PROpFXODV�SDUD�VX�DQiOLVLV�R�XWLOL]DFLyQ�SRVWHULRU��(QJHQHUDO��VH�HPSOHD�PD\RU�FDQWLGDG�GH�PXHVWUD�TXH�HQ�OD�DQDOtWLFD�

6HJ~Q�HO�PHGLR�HQ�HO�TXH�VH�FHQWULIXJD�\�OD�IRUPD�FRPR�VH�DSOLFDOD�PXHVWUD�
��� &HQWULIXJDFLyQ�GLIHUHQFLDO
�7DPELpQ�OODPDGD�GH�IURQWHUD�PyYLO���(O�WXER�VH�OOHQD�FRQ�PXHVWUD�\�VH�FHQWULIXJD��(O�FRPSRUWDPLHQWR�GH�FDGDFRPSRQHQWH�GH�OD�PXHVWUD�GHSHQGH�GH�VX�IRUPD��WDPDxR��GHQVLGDG�\��OyJLFDPHQWH��GH�ODV�FRQGLFLRQHV�GHFHQWULIXJDFLyQ��6H�REWLHQHQ�VyOR���IUDFFLRQHV��VHGLPHQWR�\�VREUHQDGDQWH�>1RWD��OD�SDODEUD�SUHFLSLWDGR�HV�PiV�DGHFXDGD�SDUD�DOJR�LQVROXEOH��TXH�SUHFLSLWD�SRU�FHQWULIXJDFLyQ�R�SRURWURV�PHFDQLVPRV��SRU�HM���XQD�UHDFFLyQ�TXtPLFD���VHGLPHQWR�HV�PiV�FRUUHFWR�SDUD�OR�TXH�VH�KD�IRU]DGRD�LU�DO�IRQGR�SHUR�VHJXLUtD�VLHQGR�VROXEOH��SHOOHW�HV�XQD�SDODEUD�LQJOHVD�SDUD�OR�TXH�TXHGD�FRPSDFWDGR�HQHO�IRQGR�FRPR�FRQVHFXHQFLD�GH�OD�FHQWULIXJDFLyQ@8QD�DSOLFDFLyQ�WtSLFD�HV�HO�IUDFFLRQDPLHQWR�VXEFHOXODU��VHSDUDFLyQ�GH�ORV�GLVWLQWRV�FRPSRQHQWHV�GH�XQDFpOXOD��SULQFLSDOPHQWH�GH�ORV�RUJiQXORV���YpDVH�/XTXH�R�$OEHUWV��HPSOHDQGR�VXFHVLYDV�FHQWULIXJDFLRQHV�DYHORFLGDG�FUHFLHQWH�

KRPRJHQDGR
�VXVSHQVLyQ
KRPRJpQHD� VHGLPHQWR�

UHVWRV�GH�FpOXODV�
Q~FOHRV�\
FLWRHVTXHOHWR

����[�J�
���PLQ

VHGLPHQWR�
PLWRFRQGULDV�
OLVRVRPDV�\
SHUR[LVRPDV

�������[�J�
���PLQ

VHGLPHQWR�
PLFURVRPDV�
\�SHTXHxDV�
YHVtFXODV

�������[�J�
��K

VHGLPHQWR�
ULERVRPDV�
\�JUDQGHV�
PDFURPROpFXODV

��������[�J�
��K

VREUH�
QDGDQWH

VREUH�
QDGDQWH

VREUH�
QDGDQWH

SUHFHQWUL�
IXJDFLyQ

XOWUDFHQWUL�
IXJDFLyQ

FHQWULIXJDFLyQ�D�YHORFLGDGHV�\�WLHPSRV�FUHFLHQWHV

��� &HQWULIXJDFLyQ�]RQDO�R�GH�YHORFLGDG�GH�VHGLPHQWDFLyQ
/D�PXHVWUD�VH�DSOLFD�HQ�XQD�FDSD�GHOJDGD�VREUH�HO�PHGLR�GH�FHQWULIXJDFLyQ��TXH�HV�XQ�JUDGLHQWH�GHGHQVLGDG��%DMR�OD�IXHU]D�FHQWUtIXJD��ODV�SDUWtFXODV�VHGLPHQWDQ�D�WUDYpV�GHO�JUDGLHQWH�FRQFHQWUiQGRVH�HQ�]RQDVR�EDQGDV�GLVFUHWDV��6X�YHORFLGDG�GH�DYDQFH��\��SRU�WDQWR��HO�PHFDQLVPR�GH�OD�VHSDUDFLyQ��GHSHQGH�GH�VXWDPDxR��IRUPD�\�GHQVLGDG��WRGRV�HVWRV�SDUiPHWURV�VH�FRPELQDQ�HQ�HO�FRHILFLHQWH�GH�VHGLPHQWDFLyQ

&RHILFLHQWH�GH�VHGLPHQWDFLyQ� �s� �²²²²²²²²²²²²YHORFLGDG�GH�VHGLPHQWDFLyQDFHOHUDFLyQ�FHQWUtIXJD
TXH�VH�PLGH�HQ�XQLGDGHV�6YHGEHUJ����6� �������VHJXQGRV��
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/D�FHQWULIXJDFLyQ�GHEH�WHUPLQDU�DQWHV�GH�TXH�DOJXQD�GH�ODV�SDUWtFXODV�VHSDUDGDV�OOHJXH�DO�IRQGR�GHO�WXER��/RVFRPSRQHQWHV�VHSDUDGRV�VH�UHFRJHQ�LQGLYLGXDOPHQWH�DVSLUDQGR�FRQ�PXFKR�FXLGDGR�ODV�GLIHUHQWHV�EDQGDV�R�PHMRU��SHUIRUDQGR�HO�IRQGR�GHO�WXER�\�UHFRJLHQGR�HQ�IUDFFLRQHV�HO�OtTXLGR�TXH�FDH�
�� 'LEXMR�DQLPDGR�GH�OD�VHSDUDFLyQ�

(O�JUDGLHQWH�GH�GHQVLGDG�VH�FUHD�PHGLDQWH�XQ�JUDGLHQWH�GH�FRQFHQWUDFLyQ��FRQFHQWUDFLRQHV�FUHFLHQWHV��DO�EDMDUHQ�HO�WXER��GH�XQ�FRPSRQHQWH�DGHFXDGR��6H�XVDQ�SDUD�HOOR�VDFDURVD��FORUXUR�GH�FHVLR��DOE~PLQD��VXHUR�IHWDOERYLQR�����R�PHGLRV�FRPHUFLDOHV�FRPR�)LFROO�±XQ�SROLVDFiULGR�VLQWpWLFR���3HUFROO��PHWUL]DPLGD����6H�SXHGH�SUHSDUDU�D�� XQ�JUDGLHQWH�GLVFRQWLQXR�R�HVFDORQDGR��PDQXDOPHQWHE�� XQ�JUDGLHQWH�FRQWLQXR��HPSOHDQGR�XQ�DSDUDWR�IRUPDGRU�GH�JUDGLHQWHVF�� XQ�JUDGLHQWH�FRQWLQXR�DXWRIRUPDGR��VL�VH�FUHD�PHGLDQWH�FHQWULIXJDFLyQ��QRUPDOPHQWH�D�OD�YH]�TXH�VHIUDFFLRQD�OD�PXHVWUD
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(MHPSOR�GH�SUHSDUDFLyQ��PHGLDQWH
PH]FOD�GH�YDULDV�GLVROXFLRQHV

�YiOLGR�SDUD�FHQWULIXJDFLyQ�]RQDO�H
LVRStFQLFD��GHSHQGLHQGR�GH�ODV
GHQVLGDGHV�HOHJLGDV�\�GHO�WLHPSR

GH�FHQWULIXJDFLyQ�

(MHPSOR�GH�SUHSDUDFLyQ�
PHGLDQWH�PH]FOD�GH��

GLVROXFLRQHV�HQ�XQ�GLVSRVLWLYR
IRUPDGRU�GH�JUDGLHQWHV

G� ������J�FP� DUULED�������J�FP�

DEDMR�������J�FP�

XOWUDFHQWUL�
IXJDFLyQ

�S�HM���
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(MHPSOR�GH�SUHSDUDFLyQ��PHGLDQWH�FHQWULIXJDFLyQ�
(O�JUDGLHQWH�VH�YD�IRUPDQGR�D�OD�YH]�TXH�VH
VHSDUDQ�ORV�FRPSRQHQWHV�GH�OD�PXHVWUD�
�(O�HMHPSOR��&V&O��QR�VH�XVD�SDUD�FpOXODV��

VLQR�SDUD�VHSDUDU�iFLGRV�QXFOHLFRV�

6H�XOWUDFHQWUtIXJD
XQD�GLVROXFLyQ
FRQFHQWUDGD�GH

&V&O�TXH
VHGLPHQWD

JUDGXDOPHQWH
IRUPDQGR�XQ
JUDGLHQWH

GH�FRQFHQWUDFLyQ
\�GH�GHQVLGDG

6H�OOHQD�HO
WXER�FRQ�OD
PH]FOD

JUDGXDO�GH
GRV

GLVROXFLRQHV
GH�GLVWLQWD

FRQFHQWUDFLyQ
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*UDGLHQWH�SUHIRUPDGR *UDGLHQWH�DXWRIRUPDGR
*UDGLHQWH�GLVFRQWLQXR *UDGLHQWH�FRQWLQXR *UDGLHQWH�FRQWLQXR

&RQ�HVWD�WpFQLFD�VH�FRQVLJXH��SRU�HMHPSOR��VHSDUDU�WRGRV�ORV�WLSRV�FHOXODUHV�VDQJXtQHRV��SXULILFDUHVSHUPDWR]RLGHV�YLDEOHV��VHSDUDU�FpOXODV�YLDEOHV�\�QR�YLDEOHV�GH�WHMLGRV�GHVDJUHJDGRV�\�PXHVWUDV�FRQ�FpOXODVHQ�VXVSHQVLyQ��HWF�
��� &HQWULIXJDFLyQ�LVRStFQLFD�R�GH�HTXLOLEULR�GH�VHGLPHQWDFLyQ
6H�XWLOL]D�WDPELpQ�XQ�JUDGLHQWH�GH�GHQVLGDG��SHUR�HQ�HVWH�FDVR�HO�WLHPSR�GH�FHQWULIXJDFLyQ�HV�ORVXILFLHQWHPHQWH�ODUJR��KDVWD���R���GtDV��FRPR�SDUD�TXH�VH�DOFDQFH�HO�HTXLOLEULR�GH�VHGLPHQWDFLyQ��HQWUH�ODIXHU]D�FHQWUtIXJD��HO�HPSXMH�KLGURVWiWLFR�GH�OD�FpOXOD�\�VX�GLIXVLyQ���3DUD�FRQVHJXLUOR��VH�XVDQ�JUDGLHQWHVFRQWLQXRV�TXH�FXEUHQ�WRGR�HO�LQWHUYDOR�GH�GHQVLGDGHV�GH�ORV�FRPSRQHQWHV�GH�OD�PXHVWUD��HQ�HO�IRQGR�GHO�WXEROD�GHQVLGDG�GHO�PHGLR�KD�GH�VHU�PD\RU�TXH�OD�GHO�FRPSRQHQWH�PiV�GHQVR��'H�HVWD�IRUPD��LQGHSHQGLHQWHPHQWHGHO�WLHPSR�GH�FHQWULIXJDFLyQ��ODV�SDUWtFXODV��FpOXODV��HWF��QXQFD�VHGLPHQWDUiQ�HQ�HO�IRQGR��VLQR�TXH�DOFDQ]DQXQD�SRVLFLyQ�HVWDEOH�LQWHUPHGLD�HQ�HO�JUDGLHQWH��GRQGH�VH�FRQFHQWUDQ�HQ�XQD�EDQGD�PX\�HVWUHFKD��PHMRUUHVROXFLyQ���/R�PiV�IUHFXHQWH�HV�PH]FODU�OD�PXHVWUD�FRQ�HO�PDWHULDO�TXH�IRUPDUi�HO�JUDGLHQWH�\�JHQHUDU�XQJUDGLHQWH�DXWRIRUPDGR�D�OD�YH]�TXH�VH�KDFH�OD�VHSDUDFLyQ��5HTXLHUH�YHORFLGDGHV�PX\�DOWDV��XOWUDFHQWULIXJDFLyQ�SDUD�TXH�VH�IRUPH�HO�JUDGLHQWH�$GHPiV�GH�OD�PD\RU�UHVROXFLyQ��OR�LQWHUHVDQWH�GH�HVWD�WpFQLFD�HV�TXH�VHSDUD�H[FOXVLYDPHQWH�VHJ~Q�ODGHQVLGDG�GH�ORV�FRPSRQHQWHV�GH�OD�PXHVWUD��TXH�VH�VLW~DQ�HQ�OD�SRVLFLyQ�GHO�JUDGLHQWH�GRQGH�OD�GHQVLGDG�GHOPHGLR�HV�LJXDO�D�OD�VX\D�SURSLD��LVRStFQLFD� �GH�LJXDO�GHQVLGDG��HQ�JULHJR��
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3UHSDUDFLyQ�GH�XQ�JUDGLHQWHFRQWLQXR�FRQ�XQ�GLVSRVLWLYRIRUPDGRU�GH�JUDGLHQWHV

&RPSDUDFLyQ�H�LQIRUPDFLyQ�DGLFLRQDO�

IXH
U]D

�FHQ
WUtI

XJD

5RWRU�DQJXODU��JHQHUDOPHQWH
6HSDUDFLyQ�HQ�IXQFLyQ�SULQFLSDOPHQWHGHO�WDPDxR��SHUR�WDPELpQ�GHOFRHILFLHQWH�GH�VHGLPHQWDFLyQ�s��TXHGHSHQGH�GH�OD�PDVD��WDPDxR�[GHQVLGDG��\�GH�OD�IRUPD���PHGLGR�HQ6YHGEHUJV���6� �������VHJXQGRV�
$SOLFDFLyQ��VHSDUDFLyQ�GH�WLSRVFHOXODUHV��IUDFFLRQDPLHQWR�VXEFHOXODU�VHSDUDFLyQ�GH�RUJiQXORV���VHSDUDFLyQGH�DVRFLDFLRQHV�PDFURPROHFXODUHV�HWF�

&HQWULIXJDFLyQGLIHUHQFLDO

FRPSRQHQWH
PiV�UiSLGR

FRPSRQHQWH
PiV�OHQWR

�HQ�JUDGLHQWH�SUHIRUPDGR�
FRQWLQXR�R�GLVFRQWLQXR�

5RWRU�EDVFXODQWH�
6HSDUDFLyQ�HQ�IXQFLyQ�GHO�FRHILFLHQWHGH�VHGLPHQWDFLyQ�s��TXH�GHSHQGH�GHPDVD�\�IRUPD��(O�JUDGLHQWH�HYLWD�ODPH]FOD�SRU�FRQYHFFLyQ�GLIXVLyQ�EDQGDV�ELHQ�VHSDUDGDV��6H�GHWLHQH�ODFHQWULIXJDFLyQ�DQWHV�GH�DOFDQ]DU�HOHTXLOLEULR��'HQVLGDG�Pi[LPD�GHOJUDGLHQWH���GHQVLGDG�GH�ORVFRPSRQHQWHV�GH�OD�PXHVWUD�
$SOLFDFLyQ��VHSDUDFLyQ�GHPDFURPROpFXODV��GH�RUJiQXORVVLPLODUHV��HWF�

&HQWULIXJDFLyQ�]RQDO�R�GHYHORFLGDG�GH�VHGLPHQWDFLyQ

FRPSRQHQWH
PiV�UiSLGR

FRPSRQHQWH
PiV�OHQWR

PXHVWUD

�JHQHUDOPHQWH�HQ�JUDGLHQWH�SUHIRUPDGR
R�DXWR�IRUPDGR��FRQWLQXR�

5RWRU�EDVFXODQWH�
6HSDUDFLyQ�HQ�IXQFLyQ�GH�OD�GHQVLGDG�(O�JUDGLHQWH�HYLWD�OD�PH]FOD�SRUFRQYHFFLyQ�GLIXVLyQ��EDQGDV�ELHQVHSDUDGDV��(O�WLHPSR�GHFHQWULIXJDFLyQ�HV�OR�VXILFLHQWHPHQWHODUJR�FRPR�SDUD�TXH�VH�DOFDQFH�HOHTXLOLEULR��'HQVLGDG�Pi[LPD�GHOJUDGLHQWH�!�GHQVLGDG�GH�ORVFRPSRQHQWHV�GH�OD�PXHVWUD�
$SOLFDFLyQ��VHSDUDFLyQ�GH�PROpFXODVGH�iFLGR�QXFOHLFR��SXULILFDFLyQ�GHiFLGRV�QXFOHLFRV��HWF�

&HQWULIXJDFLyQ�LVRStFQLFD�R�GHHTXLOLEULR�GH�VHGLPHQWDFLyQ

FRPSRQHQWH
PiV�GHQVR

FRPSRQHQWH
PHQRV�GHQVR

��� 0pWRGRV�GH�EDUUHUD
0pWRGR�UiSLGR��WtSLFR�SRU�HMHPSOR�HQ�OD�REWHQFLyQ�GH�OHXFRFLWRV�GH�VDQJUH�FLUFXODQWH�OLEUHV�GHO�UHVWR�GH�FpOXODVVDQJXtQHDV��6H�WUDWD�GH�XQD�FHQWULIXJDFLyQ�D�WUDYpV�GH�XQ�PHGLR�GH�GHQVLGDG�FRQVWDQWH��VH�SRGUtD�FRQVLGHUDUFRPR�XQ�JUDGLHQWH�HVFDORQDGR�GH�XQD�VRODHWDSD���/D�GHQVLGDG�GH�HVWH�OHFKR�GHEH�VHULQWHUPHGLD�HQWUH�OD�GH�ORV�WLSRV�FHOXODUHV�TXHVH�TXLHUHQ�VHSDUDU��6H�HPSOHDQ�SDUD�HOORPHGLRV�FRPHUFLDOHV�FRPR�)LFROO�3DTXH�/\PSKRSUHS�\�RWURV�PXFKRV��IRUPDGRVJHQHUDOPHQWH�SRU�PH]FODV�GH�)LFROO��XQSROLVDFiULGR�VLQWpWLFR��\�PHWUL]DPLGD��XQFRPSXHVWR�VLQWpWLFR�\RGDGR���6H�GLVSRQH�GHYDULRV�PHGLRV�FRQ�GHQVLGDGHV�DGHFXDGDV

HULWURFLWRV�\�JUDQXORFLWRV��PiV�GHQVRV�

FpOXODV�PRQRQXFOHDUHV�OLQIRFLWRV�\�PRQRFLWRV�\�SODTXHWDV�PHQRV�GHQVDV�
PXHVWUDGHVDQJUH

PHGLR�GH�GHQVLGDGLQWHUPHGLD�D�ODV�GHORV�FRPSRQHQWHV�GHOD�PXHVWUD

���J
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SDUD�OD�VHSDUDFLyQ�GH�WLSRV�FHOXODUHV�FRQFUHWRV��SRU�HM���1\FRSUHS�������SDUD�FpOXODV�PRQRQXFOHDUHV�1\FRSUHS�������SDUD�PRQRFLWRV��3RO\PRUKRSUHS�SDUD�FpOXODV�SROLPRUIRQXFOHDUHV��R�1\FRSUHS�������SDUDSODTXHWDV�

&iOFXORV
&RQYHUVLyQ�GH�YHORFLGDG�GH�JLUR��UHYROXFLRQHV�SRU�PLQXWR��USP��D�DFHOHUDFLyQ�FHQWUtIXJD��IXHU]DFHQWUtIXJD�UHODWLYD��)&5��VLQ�XQLGDGHV��
6H�FRQVHJXLUi�XQD�PLVPD�VHSDUDFLyQ�HQ���FHQWUtIXJDV�GLVWLQWDV�FXDQGR�VHD�LJXDO�)&5��QR�VL�HV�LJXDO�ODYHORFLGDG�GH�JLUR��USP���(V�LPSRUWDQWH��SRU�HOOR��GDU�ODV�FRQGLFLRQHV�GH�FHQWULIXJDFLyQ�HQ�)&5��QR�HQ�USP�/D�)&5�HV�OR�TXH�FRORTXLDOPHQWH�VH�OODPD�³Q~PHUR�GH�JHV´��SRUTXH�VH�PLGH�HPSOHDQGR�FRPR�XQLGDG�ODDFHOHUDFLyQ�GH�OD�JUDYHGDG��J��6H�H[SUHVD�DVt��SRU�HM���³XQD�FHQWULIXJDFLyQ�GH����PLQ�D��������J�´�R�³D��������[�J�´��/D�UHODFLyQ�HQWUH�DPEDV�GHSHQGH�GHO�UDGLR�GHO�URWRU��PHGLGR�GHVGH�HO�HMH�GH�JLUR�KDVWD�OD�SRVLFLyQ�GH�ODPXHVWUD�HQ�HO�WXER��DVt�

/D�VHSDUDFLyQ�SRU�FHQWULIXJDFLyQ�GHSHQGH�GH�OD�PDVD�FHOXODU��P���GHO�UDGLR�GH�JLUR�GHO�WXER��R�UDGLR�GHO
URWRU��GRQGH�VH�FRORFD�OD�PXHVWUD��U��\�GH�OD�YHORFLGDG�DOFDQ]DGD�SRU�OD�FHQWUtIXJD��Z�R�Q���
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