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ÈUHDV�GH�JHဧLyQ�GHO�3HUVRQDO�2SHUDWLYR�GHO�
&XHUSR�GH�%RPEHURV�GH�$PEDWR

0DQDJHPHQW�$UHDV�RI�WKH�2SHUDWLRQDO�3HUVRQQHO�
RI�WKH�$PEDWR�)LUH�'HSDUWPHQW

9tFWRU�7HQHGD�*DUFpV��%\URQ�0XULOOR�*XHUUHUR��)UHG\�/HGHVPD�%iUFHQHV��(OLVDEHWK�6DOWRV�6DOWRV
&XHUSR�GH�%RPEHURV�GH�$PEDWR����������$PEDWR��(FXDGRU�
����YLFWRUODQGR��#JPDLO�FRP��E\URQPXULOORJ#KRWPDLO�FRP��

IUHGG\BOHGHVPD�#\DKRR�FRP��HOLVDOWRV#\DKRR�HV

5HVXPHQ
/D�GLYHUVL¿FDFLyQ�GH�ORV�iPELWRV�GH�LQWHUYHQFLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&XHUSR�GH�%RPEHURV�GH�$P-
EDWR��&%$��FRQOOHYD�XQ�FRPSOHMR�VLဧHPD�GH�DFFLRQHV�D�QLYHO�RSHUDWLYR�\�DGPLQLဧUDWLYR��PLVPR�TXH�UH-
TXLHUH�GH�XQ�DOWR�QLYHO�GH�GRPLQLR�GH�ORV�SURFHVRV��WpFQLFDV�\�SURWRFRORV�GH�DWHQFLyQ�GH�HPHUJHQFLDV��SRU�
OR�TXH�HဧH�WUDEDMR�LQYHဧLJDWLYR�KD�EXVFDGR�GH¿QLU�WHyULFDPHQWH�ODV�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�
ERPEHULO�GHO�&%$��(ဧD�LQYHဧLJDFLyQ�VH�HQPDUFy�HQ�HO�GLVHxR�GRFXPHQWDO�PHGLDQWH�OD�UHYLVLyQ�GH�OD�OH-
JLVODFLyQ�YLJHQWH��QRUPDWLYD�LQဧLWXFLRQDO�GHO�&%$�\�DUWtFXORV�DFDGpPLFRV�GH�ODV�GLIHUHQWHV�EDVHV�GH�GDWRV��
/D�PHWRGRORJtD�HPSOHDGD�SDUD�OD�UHFRJLGD�\�WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ�IXH�HO�DQiOLVLV�GRFXPHQWDO�\�GH�
FRQWHQLGRV��DVt�FRPR�ORV�PpWRGRV�OyJLFRV��(QWUH�ORV�KDOOD]JRV�REWHQLGRV�VH�UHVDOWDQ�OD�GHWHUPLQDFLyQ�GHO�
PDUFR�QRUPDWLYR�TXH�ULJH�OD�ODERU�ERPEHULO��OD�LGHQWL¿FDFLyQ�GH�ORV�iPELWRV�GH�DFFLyQ�GHO�&%$��OD�UHYLVLyQ�
GH�OD�DUWLFXODFLyQ�HQWUH�OD�HဧUXFWXUD�RUJiQLFD�SURSXHဧD�SRU�HO�&2(6&23�\�ORV�QLYHOHV�MHUiUTXLFRV�GH�OD�
3LUiPLGH�GH�0DQGR�,QဧLWXFLRQDO��/D�FRQVHFXFLyQ�GHO�REMHWLYR�JHQHUDO�GHO� WUDEDMR�IXH�OD� LGHQWL¿FDFLyQ�\�
GH¿QLFLyQ�WHyULFD�GH�ODV�FXDWUR�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR��7pFQLFR�2SHUDWLYD��&RQGXFFLyQ�\�
0DQGR�%RPEHULO��$GPLQLဧUDWLYD�\�3HGDJyJLFD��)LQDOPHQWH��VH�FRQFOX\H�TXH�HဧDV�iUHDV�VLUYHQ�GH�IXQGD-
PHQWR�WHyULFR�SDUD�OD�GHWHUPLQDFLyQ�GH�ODV�FRPSHWHQFLDV�WpFQLFDV�\�FRQGXFWXDOHV�GHO�SHUVRQDO�RSHUDWLYR�HQ�
FDGD�QLYHO�\�JUDGR�D�VHU�FRQVLGHUDGR�HQ�HO�SURFHVR�GH�DVFHQVR�

3DODEUDV�FODYH��ÈUHD�GH�JHဧLyQ��ERPEHURV��FRPSHWHQFLDV��FXHUSR�GH�ERPEHURV��JHဧLyQ�

$EဧUDFW
7KH�GLYHUVL¿FDWLRQ�RI�WKH�DUHDV�RI�LQWHUYHQWLRQ�RI�WKH�RSHUDWLRQDO�SHUVRQQHO�RI�WKH�)LUH�'HSDUWPHQW�RI�$PED-
WR��&%$��LQ�(FXDGRU��HQWDLOV�D�FRPSOH[�V\ဧHP�RI�DFWLRQV�DW�WKH�RSHUDWLRQDO�DQG�DGPLQLဧUDWLYH�OHYHO��ZKLFK�
UHTXLUH�D�KLJK�OHYHO�RI�GRPLQDQFH�RI�WKH�SURFHVVHV��WHFKQLTXHV�DQG�SURWRFROV�RI�HPHUJHQF\�FDUH��7KHUHIRUH��
WKLV�UHVHDUFK�ZRUN�KDV�DLPHG�WR�WKHRUHWLFDOO\�GH¿QH�WKH�DUHDV�RI�PDQDJHPHQW�RI�WKH�&%$
V�SXPSLQJ�RSH-
UDWLRQDO�ဧD൵��7KH�FXUUHQW�ဧXG\�ZDV�IUDPHG�LQ�WKH�GRFXPHQW�GHVLJQ��WKURXJK�WKH�UHYLVLRQ�RI�WKH�H[LဧLQJ�
OHJLVODWLRQ��LQဧLWXWLRQDO�UHJXODWLRQV�RI�WKH�&%$�DQG�DFDGHPLF�DUWLFOHV�RI�WKH�GL൵HUHQW�GDWDEDVHV��7KH�PHWKR-
GRORJ\�XVHG�IRU�WKH�FROOHFWLRQ�DQG�SURFHVVLQJ�RI�LQIRUPDWLRQ�ZDV�WKH�DQDO\VLV�RI�GRFXPHQWV�DQG�FRQWHQWV��DV�
ZHOO�DV�ORJLFDO�PHWKRGV��$PRQJ�WKH�¿QGLQJV�DUH�WKH�GHWHUPLQDWLRQ�RI�WKH�QRUPDWLYH�IUDPHZRUN�JRYHUQLQJ�
WKH�¿UH¿JKWHU�ZRUN��WKH�LGHQWL¿FDWLRQ�RI�WKH�DUHDV�RI�DFWLRQ�RI�WKH�&%$��WKH�UHYLVLRQ�RI�WKH�OLQNDJH�EHWZHHQ�
WKH�RUJDQL]DWLRQDO�ဧUXFWXUH�SURSRVHG�E\�WKH�&2(6&23�DQG�WKH�KLHUDUFKLFDO�OHYHOV�RI�WKH�,QဧLWXWLRQDO�&RP-
PDQG�3\UDPLG��7KH�DFKLHYHPHQW�RI�WKH�RYHUDOO�REMHFWLYH�RI�WKH�ZRUN�ZDV�WKH�LGHQWL¿FDWLRQ�DQG�WKHRUHWLFDO�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1�����������



��

GH¿QLWLRQ�RI�WKH�IRXU�PDQDJHPHQW�DUHDV��EHLQJ�WKH�WHFKQLFDO�RSHUDWLRQDO��¿UH¿JKWLQJ�GULYLQJ�DQG�FRPPDQG�
DV�ZHOO�DV�DGPLQLဧUDWLYH�DQG�SHGDJRJLFDO��)LQDOO\��LW�LV�FRQFOXGHG�WKDW�WKHVH�DUHDV�VHUYH�DV�D�WKHRUHWLFDO�EDVLV�
IRU�WKH�GHWHUPLQDWLRQ�RI�WKH�WHFKQLFDO�DQG�EHKDYLRUDO�FRPSHWHQFLHV�RI�WKH�RSHUDWLRQDO�ဧD൵�DW�HDFK�OHYHO�DQG�
JUDGH�WR�EH�FRQVLGHUHG�LQ�WKH�SURPRWLRQ�SURFHVV�

.H\ZRUGV��0DQDJHPHQW�DUHD��¿UH¿JKWHUV��FRPSHWHQFHV��)LUH�GHSDUWPHQW��PDQDJHPHQW�

,��,QWURGXFFLyQ

$� UDt]� GH� OD� HPLVLyQ� GHO� &yGLJR�2UJiQLFR� GH� (QWLGDGHV� GH� 6HJXULGDG� &LXGDGDQD� \� 2UGHQ� 3~EOLFR�
>&2(6&23@���������QRUPDWLYD�OHJDO�TXH�UHJXOD�³OD�RUJDQL]DFLyQ��IXQFLRQDPLHQWR�LQဧLWXFLRQDO��UHJt-
PHQHV�GH�FDUUHUD�SURIHVLRQDO�\�DGPLQLဧUDWLYR�GLVFLSOLQDULR�GHO�SHUVRQDO�GH�ODV�HQWLGDGHV�GH�VHJXULGDG�
FLXGDGDQD� \� RUGHQ� S~EOLFR�� FRQ� IXQGDPHQWR� HQ� ORV� GHUHFKRV�� JDUDQWtDV� \� SULQFLSLRV� HဧDEOHFLGRV� HQ�
OD�&RQဧLWXFLyQ´� �&2(6&23��������$UW������ VH� UHGH¿QH� OD�RUJDQL]DFLyQ��HဧUXFWXUD�\�SODQ�GH�FDUUHUD�
GHO�SHUVRQDO�SHUWHQHFLHQWH�D�ORV�&XHUSRV�GH�%RPEHURV�D�QLYHO�QDFLRQDO��FX\D�HဧUXFWXUD�DGPLQLဧUDWL-
YR�RSHUDWLYD�HဧDED�UHJLGD�H[FOXVLYDPHQWH�SRU�OD�/H\�GH�'HIHQVD�&RQWUD�,QFHQGLRV���������GRFXPHQWR�
TXH�QR�KD�VLGR�GHURJDGR�HQ�VX�WRWDOLGDG�

8QD�GH�ODV�PRGL¿FDFLRQHV�VXဧDQFLDOHV�TXH�SODQWHD�HO�&2(6&23�HQ�HO�iPELWR�ERPEHULO��HV�OD�HဧUXFWX-
UD�GH�OD�&DUUHUD��PLVPD�TXH�HဧDEOHFH�XQD�QXHYD�RUJDQL]DFLyQ�GH�ORV�QLYHOHV�GH�JHဧLyQ��UROHV�\�JUDGRV�
GHO�SHUVRQDO��GH¿QLHQGR�OD�QXHYD�SLUiPLGH�GH�PDQGR�LQဧLWXFLRQDO��HQ�FX\D�EDVH�VH�VLW~D�DO�%RPEHUR�
���KDဧD�HO�JUDGR�GH�-HIH�GH�%RPEHURV��HဧUXFWXUiQGROD�HQ�GRV�QLYHOHV�����(O�QLYHO�WpFQLFR�RSHUDWLYR��\�
���(O�QLYHO�GLUHFWLYR��HQ�ORV�FXDOHV�VH�LQFOX\HQ�ORV�UROHV�\�JUDGRV��5HVROXFLyQ�1UR��61*5(�����������
�������

(Q�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�HQ�PHQFLyQ��HO�&XHUSR�GH�%RPEHURV�GH�$PEDWR��&%$��KD�H[SHGLGR�
VHJ~Q� 5HVROXFLyQ�$GPLQLဧUDWLYD� &%$����������� HO�0DQXDO� 2UJiQLFR� )XQFLRQDO�� GRFXPHQWR� HQ� HO�
FXDO�VH�GHWDOODQ�ODV�IXQFLRQHV�D�FXPSOLU�HQ�FDGD�SXHဧR�LQဧLWXFLRQDO�EDMR�HO�HQIRTXH�SRU�FRPSHWHQFLDV�
ODERUDOHV�SDUD�HO�SHUVRQDO�GHO�&%$��DFWLYLGDGHV�TXH�HဧDEOHFHQ�HO�DOFDQFH��ODV�UHVSRQVDELOLGDGHV�\�DF-
FLRQHV�HVSHFt¿FDV�TXH�FDGD�VHUYLGRU�GHEH�FXPSOLU�FRQ�EDVH�HQ�VX�JUDGR�\�QLYHO�

(O�WUDEDMR�LQYHဧLJDWLYR�WXYR�FRPR�¿QDOLGDG�LGHQWL¿FDU�ODV�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�
&%$��TXH�VHUYLUiQ�GH�IXQGDPHQWR�WHyULFR�SDUD� OD�GH¿QLFLyQ�GH� ODV�FRPSHWHQFLDV� WpFQLFDV�\�FRQGXF-
WXDOHV�TXH�GHEH�SRVHHU�HO�SHUVRQDO�RSHUDWLYR�HQ�ORV�SURFHVRV�GH�DVFHQVR�VHJ~Q�OD�QRUPDWLYD�YLJHQWH��
(Q�EDVH�D�OD�UHYLVLyQ�GRFXPHQWDO�GH�LGHQWL¿Fy�TXH��HQ�FXDQWR�D�ODV�IXQFLRQHV�GH�FDGD�JUDGR�\�SXHဧR��
HဧDV�VH�HQFXHQWUDQ�HQXQFLDGDV�HQ�HO�0DQXDO�2UJiQLFR�)XQFLRQDO��SHUR�VH�UHTXLHUH�GH¿QLU�ODV�iUHDV�GH�
LQWHUYHQFLyQ� ODERUDO�� ORV� FDPSRV�GH� FRQRFLPLHQWR�\� VDEHUHV�TXH� VXဧHQWDQ�HO� FXPSOLPLHQWR�GH� HဧDV�
IXQFLRQHV�GHVGH�ORV�DVSHFWRV��WHyULFRV��PHWRGROyJLFRV��LQဧUXPHQWDOHV�\�D[LROyJLFRV�

(O�FRQWDU�FRQ�XQD�GH¿QLFLyQ�FODUD�\�SUHFLVD�GH�ODV�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&%$��
DSRUWDUi�HQ�HO�SODQWHDPLHQWR�GH�HဧUDWHJLDV�HGXFDWLYDV��TXH�SHUPLWDQ�RUJDQL]DU�\�DUWLFXODU� ORV�SODQHV�
GH�HဧXGLR�GH�ORV�FXUVRV�GH�DVFHQVR��HဧDEOHFLHQGR�HO�DOFDQFH�\�QLYHO�GH�SURIXQGLGDG�GH�ORV�FRQWHQLGRV�
FXUULFXODUHV��IRUPXODQGR�WUD\HFWRULDV�HGXFDFLRQDOHV�TXH�JDUDQWLFHQ�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�
WpFQLFDV�\�FRQGXFWXDOHV�UHTXHULGDV�SDUD�FDGD�JUDGR�GH�OD�SLUiPLGH�GH�PDQGR�LQဧLWXFLRQDO�

7HQHGD��0XULOOR��/HGHVPD�\�6DOWRV
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6H�HPSOHy�HO�GLVHxR�GRFXPHQWDO�FRPR�HဧUDWHJLD� LQYHဧLJDWLYD��HQ�YLဧD�GH�TXH�VH�UHDOL]y�OD�UHYLVLyQ�
ELEOLRJUi¿FD�\�HO�DQiOLVLV�GRFXPHQWDO�GH�OD�QRUPDWLYD�OHJDO�YLJHQWH�GHO�HQWH�UHFWRU�HQ�PDWHULD�GH�*HV-
WLyQ�GH� ULHVJRV�D�QLYHO�QDFLRQDO�� WDPELpQ�GH� OD�GRFXPHQWDFLyQ� LQဧLWXFLRQDO�GHO�&%$��\�GH�DUWtFXORV�
FLHQWt¿FRV�VREUH�HO�FDPSR�ERPEHULO�HQ� ODV�EDVHV�GH�GDWRV�5HGDO\F��'LDOQHW��6FLHOR��*RRJOH�6FKRODU��
HQWUH�RWUDV��7DPELpQ�VH�HPSOHDURQ�ORV�PpWRGRV�OyJLFRV��DQiOLVLV��VtQWHVLV��LQGXFFLyQ��GHGXFFLyQ��SDUD�OD�
HYDOXDFLyQ�H�LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ�UHFRSLODGD�HQ�ODV�IXHQWHV�ELEOLRJUi¿FDV�UHYLVDGDV�

/DV�HWDSDV�GHVDUUROODGDV�HQ�OD�LQYHဧLJDFLyQ�GRFXPHQWDO�IXHURQ�ODV�SURSXHဧDV�SRU�$ULDV��������

��� %~VTXHGD�GH�IXHQWHV�ELEOLRJUi¿FDV�HQ�ODV�EDVHV�GH�GDWRV�

��� /HFWXUD�LQLFLDO�GH�OD�GRFXPHQWDFLyQ�

��� (ဧUXFWXUDFLyQ�GHO�HVTXHPD�SUHOLPLQDU�

��� 5HFROHFFLyQ�GH�GDWRV�PHGLDQWH�OHFWXUD�HYDOXDWLYD�\�HODERUDFLyQ�GH�UHV~PHQHV�

��� $QiOLVLV�H�LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ�UHFROHFWDGD�

��� )RUPXODFLyQ�GHO�HVTXHPD�GH¿QLWLYR�\�GHVDUUROOR�GH�DSDUWDGRV�

��� 5HGDFFLyQ�GH�OD�LQWURGXFFLyQ�\�FRQFOXVLRQHV�

��� 5HYLVLyQ�\�SUHVHQWDFLyQ�GH�GRFXPHQWR�¿QDO�

,,,��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ�

������ ÈPELWRV�GH�DFFLyQ�GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR

3RU�QRUPDWLYD�OHJDO��ORV�&XHUSRV�GH�%RPEHURV�D�QLYHO�QDFLRQDO�VRQ�HQWLGDGHV�GH�GHUHFKR�S~EOLFR��
DGVFULWRV�D�ORV�*RELHUQRV�$XWyQRPRV�'HVFHQWUDOL]DGRV�0XQLFLSDOHV�\�0HWURSROLWDQRV��TXH�WLHQHQ�SRU�
REMHWR�OD�SUHဧDFLyQ�GH�VHUYLFLRV�HQ�OD�SUHYHQFLyQ��SURWHFFLyQ��VRFRUUR�\�H[WLQFLyQ�GH�LQFHQGLRV��WDP-
ELpQ�EULQGDQ�DSR\R�HQ�HYHQWRV�DGYHUVRV�GH�FDUiFWHU�QDWXUDO�R�DQWUySLFR��DVt�FRPR�HIHFWXDU�DFFLRQHV�
GH�VDOYDPHQWR�FRQ�OD�¿QDOLGDG�GH�SUHFDXWHODU�OD�VHJXULGDG�GH�OD�FROHFWLYLGDG�HQ�HO�iUHD�GH�VX�FLUFXQV-
FULSFLyQ�\�UHVSRQVDELOLGDG�WHUULWRULDO��&2(6&23��������

(O�&XHUSR�GH�%RPEHURV�GH�$PEDWR��&%$���FRPR�LQဧLWXFLyQ�DGVFULWD�DO�*RELHUQR�$XWyQRPR�'HVFHQ-
WUDOL]DGR�0XQLFLSDOLGDG�GH�$PEDWR��FX\D�PLVLyQ�H[SUHVD�

,QဧLWXFLyQ� WpFQLFD� GHGLFDGD� D� OD� SUHYHQFLyQ�� SURWHFFLyQ�� VRFRUUR� \� H[WLQFLyQ� GH� LQFHQGLRV�� DVt�
FRPR��GH�DSR\R�HQ�HYHQWRV�DGYHUVRV�GH�RULJHQ�QDWXUDO�R�DQWUySLFR��PHGLDQWH�DFFLRQHV�HIHFWLYDV�
SDUD�VDOYDU�YLGDV��SURWHJHU�ELHQHV�\�FRQWULEXLU�HQ�OD�SUHVHUYDFLyQ�DPELHQWDO�GHO�FDQWyQ�$PEDWR�\�
GH�OD�VRFLHGDG�HQ�JHQHUDO���&XHUSR�GH�%RPEHURV�GH�$PEDWR������D��S����

3DUD�HO�FXPSOLPLHQWR�GH�VXV�¿QHV�\�REMHWLYRV�RUJDQL]DFLRQDOHV��HO�&%$�FXHQWD�FRQ�SHUVRQDO�RSHUDWLYR�
\�DGPLQLဧUDWLYR�TXH��FRQ�EDVH�HQ�ODV�IXQFLRQHV�GHVFULWDV�HQ�HO�0DQXDO�2UJiQLFR�)XQFLRQDO��HMHFXWDQ�
DFWLYLGDGHV�ODERUDOHV�UHODFLRQDGDV�FRQ�OD�PLVLyQ�LQဧLWXFLRQDO��YHU�)LJXUD�����ODV�FXDOHV�GLUHFWDPHQWH�
FRUUHVSRQGHQ�DO�FDPSR�ERPEHULO�\�RWUDV�DFFLRQHV�FRPSOHPHQWDULDV�TXH�LQYROXFUDQ�GLYHUVDV�iUHDV�GH�
FRQRFLPLHQWR�

ÈUHDV�GH�JHဧLyQ�GHO�&%$
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������ 1LYHOHV�GH�JHဧLyQ�\�KRPRORJDFLyQ�GH�ORV�JUDGRV�GH�OD�3LUiPLGH�GH���
� � 0DQGR�,QဧLWXFLRQDO�GHO�&%$

6HJ~Q�HO�'LFFLRQDULR�GH�OD�/HQJXD�(VSDxROD��HO�WpUPLQR�JHဧLyQ�WLHQH���LQWHUSUHWDFLRQHV��OD�SULPHUD��$F-
FLyQ�\�HIHFWR�GH�JHဧLRQDU��\�OD�VHJXQGD��$FFLyQ�\�HIHFWR�GH�DGPLQLဧUDU��$�VX�YH]��JHဧLRQDU�VLJQL¿FD�����
/OHYDU�DGHODQWH�XQD�LQLFLDWLYD�R�XQ�SUR\HFWR��\����0DQHMDU�R�FRQGXFLU�XQD�VLWXDFLyQ�SUREOHPiWLFD��5HDO�
$FDGHPLD�(VSDxROD���������$�SHVDU�TXH�HဧDV�GH¿QLFLRQHV�HဧiQ�UHODFLRQDGDV�DO�iUHD�DGPLQLဧUDWLYD��
SXHGHQ�VHU�H[WUDSRODGDV�DO�TXHKDFHU�ERPEHULO�

3RU�OR�WDQWR��VH�SRGUtD�GHWHUPLQDU�TXH��JHဧLyQ�ERPEHULO�VLJQL¿FD�OOHYDU�DGHODQWH�R�DWHQGHU�HPHUJHQ-
FLDV�UHODFLRQDGDV�FRQ�OD�SUHYHQFLyQ��SURWHFFLyQ��VRFRUUR�\�H[WLQFLyQ�GH� LQFHQGLRV��DSR\R�HQ�HYHQWRV�
DGYHUVRV�QDWXUDOHV�R�DQWUySLFRV�\�DFFLRQHV�GH�VDOYDPHQWR��DVt�FRPR�HQ�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�
SODQL¿FDFLyQ��HMHFXFLyQ��FRQWURO�\�HYDOXDFLyQ�GH�ODV�DFFLRQHV�LQYROXFUDGDV�HQ�HO�FRQWURO�GH�LQFHQGLRV�\�
RSHUDFLRQHV�GH�UHVFDWH�

3DUD�0DUFy�HW�DO����������KLဧyULFDPHQWH�HO�VHU�KXPDQR�KD�FRQIRUPDGR�GLYHUVRV�WLSRV�GH�DJUXSDPLHQWRV�
FRQ�OD�¿QDOLGDG�GH�DOFDQ]DU�PHWDV�X�REMHWLYRV�HQ�FRP~Q��PHQFLRQD�TXH��SDUD�HO�GHVDUUROOR�GH�HဧDV�WD-
UHDV��VH�KDQ�VHOHFFLRQDGR�SHUVRQDV�FRQ�FRQGLFLRQHV�\�KDELOLGDGHV�SDUD�FRQGXFLU�\�RUJDQL]DU�HO�WUDEDMR��
GHOHJiQGROHV�DXWRULGDG�\�UHVSRQVDELOLGDG��/D�GLYLVLyQ�GHO�WUDEDMR�SHUPLWH�GHWHUPLQDU�ODV�DFWLYLGDGHV��
IXQFLRQHV�\�UHVSRQVDELOLGDGHV�D�FXPSOLU�HQ�FDGD�iUHD��DVt�FRPR�HဧDEOHFHU�ORV�FRQRFLPLHQWRV�\�R�FRP-
SHWHQFLDV�UHTXHULGDV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�PLVPRV�

(Q�OD�OLWHUDWXUD�HVSHFLDOL]DGD�VH�KD�HQFRQWUDGR�TXH�GLYHUVRV�DXWRUHV�HဧDEOHFHQ�YDULDV�WD[RQRPtDV�HQ�
FXDQWR� D� ORV� QLYHOHV� GH� RUJDQL]DFLyQ� R� JHဧLyQ� DGPLQLဧUDWLYD��5RQGD� ��������+HUQiQGH]�*LO�� HW� DO���
�������PHQFLRQDQ�TXH�ORV�QLYHOHV�GH�JHဧLyQ�R�MHUiUTXLFRV�VRQ�HဧUDWpJLFR��WiFWLFR�\�RSHUDWLYR��0DUFy�HW�
DO���������PDQL¿HဧDQ�TXH�KD\�WUHV�QLYHOHV��QLYHO�GH�GLUHFFLyQ��QLYHO�LQWHUPHGLR�\�QLYHO�RSHUDFLRQDO��6\�
&RUYR��������ORV�FODVL¿FD�HQ��QLYHO�VXSHULRU��QLYHO�PHGLR�\�QLYHO�LQIHULRU��$ဧXULDV�&RUSRUDFLyQ�8QLYHU-
VLWDULD��V�I��SODQWHD�TXH�ORV�QLYHOHV�GH�OD�DGPLQLဧUDFLyQ�VRQ��QLYHO�GLUHFWLYR��QLYHO�FRRUGLQDGRU�\�QLYHO�
RSHUDWLYR�

)LJXUD����ÈPELWRV�GH�DFFLyQ�GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR

7HQHGD��0XULOOR��/HGHVPD�\�6DOWRV
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5RQGD��������PDQL¿HဧD�TXH�QR�H[LဧH�XQ�PRGHOR�~QLFR�GH�RUJDQL]DFLyQ�TXH�SXHGD�VHU�DSOLFDEOH�GH�PD-
QHUD�JHQpULFD��SXHV�FDGD�VHFWRU��HPSUHVD�R�FDPSR�RFXSDFLRQDO�WLHQH�VXV�SDUWLFXODULGDGHV�\�HVSHFL¿FLGD-
GHV��UHVXOWDGR�GH�VX�SODQHDFLyQ�HဧUDWpJLFD��HO�VLဧHPD�ORJtဧLFR�\�IXQFLRQHV�LQWHUQDV��HQWUH�RWURV�IDFWRUHV�
LQWHUYLQLHQWHV�WDQWR�LQWHUQRV�FRPR�H[WHUQRV��LQFOXVR�VH�SRGUtD�D¿UPDU�TXH�RUJDQL]DFLRQHV�TXH�SHUWHQH]-
FDQ�D�OD�PLVPD�UDPD��SRVHHQ�HဧUXFWXUDV�GLIHUHQFLDGDV�TXH�GH¿QHQ�VX�LGHQWLGDG�\�FXOWXUD�RUJDQL]DFLRQDO���

(Q�FRQFRUGDQFLD�FRQ�OR�HQFRQWUDGR�HQ�OD�UHYLVLyQ�ELEOLRJUi¿FD��HO�&2(6&23��������KD�GH¿QLGR�OD�HV-
WUXFWXUD�RUJiQLFD�GH�ORV�QLYHOHV�GH�JHဧLyQ�GH�ORV�&XHUSRV�GH�%RPEHURV�HQ�HO�FRQWH[WR�QDFLRQDO��HဧDEOH-
FLHQGR�ORV�QXHYRV�QLYHOHV��UROHV�\�JUDGRV�GHO�SHUVRQDO�RSHUDWLYR��HဧUXFWXUD�TXH�VLUYH�GH�EDVH�\�KRUL]RQWH�
SDUD�HO�GHVDUUROOR�GHO�3ODQ�GH�&DUUHUD�ERPEHULO��YHU�7DEOD����

7DEOD����(ဧUXFWXUD�RUJiQLFD�GH�ORV�&XHUSRV�GH�%RPEHURV�VHJ~Q�HO�&2(6&23

$�PiV�GH�OD�QXHYD�HဧUXFWXUD�RUJDQL]DFLRQDO�GH�OD�FDUUHUD�ERPEHULO��HO�&2(6&23��������SODQWHD�HO�SUR-
FHGLPLHQWR�GH�KRPRORJDFLyQ�GH�ORV�JUDGRV�MHUiUTXLFRV�GHO�SHUVRQDO�ERPEHULO�VHJ~Q�OD�/H\�GH�'HIHQVD�
&RQWUD�,QFHQGLRV�FRQ�ORV�QXHYRV�JUDGRV��YHU�7DEOD����

7DEOD����+RPRORJDFLyQ�GH�*UDGRV�SDUD�ORV�ERPEHURV�D�QLYHO�QDFLRQDO

Nota. 2EWHQLGR�GH�61*5(�������

Nota. 2EWHQLGR�GH�61*5(�������

ÈUHDV�GH�JHဧLyQ�GHO�&%$
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������ $VFHQVR�GHO�SHUVRQDO�RSHUDWLYR�HQ�OD�3LUiPLGH�GH�0DQGR�
� � ,QဧLWXFLRQDO

'HQWUR�GH�OD�FDUUHUD�ERPEHULO��RWUR�DVSHFWR�VLJQL¿FDWLYR�HV�HO�UHODFLRQDGR�FRQ�HO�SURFHVR�GH�DVFHQVRV��
PLVPR�TXH�FRQ�EDVH�D�OD�QRUPDWLYD��GHWHUPLQD�HO�SURFHGLPLHQWR�\�ORV�UHTXLVLWRV�TXH�HO�SHUVRQDO�RSHUD-
WLYR�GHEH�FXPSOLU�SDUD�DFFHGHU�DO�JUDGR�LQPHGLDWR�VXSHULRU��/D�5HVROXFLyQ�61*5(����������HဧDEOHFH�
ORV�OLQHDPLHQWRV�JHQHUDOHV��HQWUH�ORV�FXDOHV�VH�PHQFLRQD�TXH��HO�DVFHQVR�HV�GH�JUDGR�HQ�JUDGR��HO�Q~PHUR�
GH�DVFHQVRV�HဧDUi�FRQ�EDVH�D�OD�QHFHVLGDG�LQဧLWXFLRQDO��FRQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HဧDEOH-
FLGRV�

3DUD�HO�DVFHQVR�HQWUH� ORV�GLIHUHQWHV�JUDGRV�� OD�QRUPDWLYD�GHWHUPLQD�XQ�&RQFXUVR�GH�0pULWRV�\�2SR-
VLFLyQ��\�FRPR�SDUWH�LQWHJUDQWH�GHO�PLVPR��HO�&XUVR�GH�$VFHQVR��TXH�WLHQH�FRPR�REMHWLYR�GHVDUUROODU�
XQ�FRQMXQWR�GH�DFFLRQHV�HGXFDWLYDV�SDUD�OD�DGTXLVLFLyQ�GH�ODV�³FRPSHWHQFLDV�WpFQLFDV�\�FRQGXFWXDOHV´�
UHTXHULGDV�SRU�ORV�SDUWLFLSDQWHV��PLVPDV�TXH�OHV�SHUPLWDQ�HMHUFHU�ODV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�GHO�
JUDGR�LQPHGLDWR�VXSHULRU��61*5(��������

6HJ~Q�/ySH]���������HO�WpUPLQR�FRPSHWHQFLD�WLHQH�YDULDV�DFHSFLRQHV��LQWHUSUHWDFLRQHV��XVRV�\�YDULDQWHV��
HဧR�GHSHQGLHQGR�GHO�iUHD�GH�DSOLFDFLyQ��VLHQGR�DFWXDOPHQWH�HO�HQIRTXH�DGRSWDGR�SRU�ODV�RUJDQL]DFLRQHV�
SDUD�OD�HဧUXFWXUDFLyQ�GH�SXHဧRV��DVt�FRPR�VH�UH¿HUH�D�ORV�FRQRFLPLHQWRV��KDELOLGDGHV��GHဧUH]DV�\�FXD-
OLGDGHV�D[LROyJLFDV�UHTXHULGDV�SDUD�HO�GHVHPSHxR�H¿FLHQWH�GH�ORV�FDUJRV�\�IXQFLRQHV��'tD]�\�$UDQFLELD�
�������PDQL¿HဧDQ�TXH�OD�FRPSHWHQFLD�FRQOOHYD�HO�UHSODQWHR�GH�OD�PDQHUD�GH�JHဧLyQ�GH�ORV�UHFXUVRV�
KXPDQRV��EXVFDQGR�OD�PHMRUD�GH�OD�SURGXFWLYLGDG�HQ�ORV�FDUJRV��HPSUHVDV�H�LQFOXVLYH�HQ�ORV�(ဧDGRV�

'HQWUR�GH�OD�OLWHUDWXUD�HVSHFLDOL]DGD�VREUH�OD�DGPLQLဧUDFLyQ�GHO�WDOHQWR�KXPDQR��WDPELpQ�VH�SXHGH�HQ-
FRQWUDU�GH¿QLFLRQHV�GH�FRPSHWHQWH��HQWUH�HOODV�VH�UHVDOWD�OD�PHQFLRQDGD�HQ�4XLQWHUR��������TXH�KDFH�
UHIHUHQFLD�D�OD�SHUVRQD�TXH�SRVHH�FRQRFLPLHQWRV��GHဧUH]DV�\�DSWLWXGHV�LGyQHDV�SDUD�HMHUFHU�XQD�SURIH-
VLyQ��FRQ�FDSDFLGDG�GH�UHVROYHU�SUREOHPiWLFDV�ODERUDOHV�GH�PDQHUD�DXWyQRPD�\�YLDEOH��FDSDFLWDGR�SDUD�
FRODERUDU�\�PHMRUDU�VX�HQWRUQR�SURIHVLRQDO��GH¿QLFLyQ�TXH�VH�EXVFD�FRQWH[WXDOL]DU�H�LQWHJUDU�D�OD�ODERU�
ERPEHULO�TXH�FXPSOH�HO�SHUVRQDO�RSHUDWLYR�GHO�&%$�HQ�FDGD�QLYHO�R�JUDGR�MHUiUTXLFR�

'H�DFXHUGR�FRQ�0DUFy�HW�DO�� �������� ORV�QLYHOHV� MHUiUTXLFRV�GHQWUR�GH�XQD�HဧUXFWXUD�RUJDQL]DFLRQDO�
UHTXLHUHQ�GH�XQ�FRQMXQWR�GH�KDELOLGDGHV�HVSHFt¿FDV�R�FRPSHWHQFLDV�UHODFLRQDGDV�D�OD�QDWXUDOH]D�PLVPD�
GH�ODV�DFWLYLGDGHV�IXQFLRQHV�D�FXPSOLU��(QWUH�HဧDV�KDELOLGDGHV�\�FDSDFLGDGHV�HဧDEOHFLGDV�SRU�HO�DXWRU�
HQ�PHQFLyQ��VH�WLHQHQ�

• &DSDFLGDGHV�FRQFHSWXDOHV�\�GH�GHFLVLyQ��UHIHULGDV�FRQ�OD�DSWLWXG�SDUD�HO�DQiOLVLV�OyJLFR�GH�VLWXD-
FLRQHV�� HဧR�SHUPLWH� LGHQWL¿FDU�SUREOHPDV�PHGLDQWH�HO� HဧDEOHFLPLHQWR�GH� UHODFLRQHV�GH�FDXVD�\�
HIHFWR��SDUD�HODERUDU�SODQHV�GH�DFFLyQ�FRQ�PLUDV�D�UHVROYHUORV�

• &DSDFLGDGHV� WpFQLFDV�� HVSHFL¿FDPHQWH� VRQ� ORV� FRQRFLPLHQWRV� WHyULFR�SUiFWLFRV� UHODFLRQDGRV� DO�
FDPSR�SURIHVLRQDO��TXH�OH�SHUPLWHQ�FXPSOLU�ODV�WDUHDV�UHTXHULGDV�HQ�XQ�FDUJR�

• &DSDFLGDGHV�LQWHUSHUVRQDOHV�\�KXPDQDV��UHODFLRQDGDV�FRQ�ODV�KDELOLGDGHV�SDUD�SDUWLFLSDU�H�LQWH-
UDFWXDU�HQ�JUXSRV�PXOWLGLVFLSOLQDULRV��UHODFLRQDUVH�FRQ�RWUDV�SHUVRQDV��WUDEDMDU�HQ�HTXLSR��KDELOLGD-
GHV�SDUD�FRPXQLFDUVH��OLGHUDU��PRWLYDU�\�JXLDU�D�ORV�PLHPEURV�GH�VX�HTXLSR��

7HQHGD��0XULOOR��/HGHVPD�\�6DOWRV
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&RQ�EDVH�HQ�OR�H[SXHဧR��D�FRQWLQXDFLyQ�VH�FRQWH[WXDOL]D�OR�H[SUHVDGR�SRU�0DUFy�HW�DO���������HQ�FXDQWR�
D�ODV�FDSDFLGDGHV�TXH�VH�UHTXLHUHQ�HQ�FDGD�QLYHO�MHUiUTXLFR�DSOLFDGR�D�ORV�QLYHOHV�GH�JHဧLyQ�GHO�FDPSR�
ERPEHULO�HQ�HO�&%$���9HU�7DEOD����

7DEOD����+DELOLGDGHV�UHTXHULGDV�VHJ~Q�HO�QLYHO�MHUiUTXLFR�HQ�OD�JHဧLyQ�RSHUDWLYD�GH�FDUiFWHU�ERPEHULO

Nota. $GDSWDGR�GH�0DUFy�HW�DO��������

ÈUHDV�GH�JHဧLyQ�GHO�&%$
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������ $QiOLVLV�GH�ODV�IXQFLRQHV�GHO�SHUVRQDO�RSHUDWLYR�GHO�&%$

&RPR�SDUWH�GHO�DQiOLVLV�GRFXPHQWDO��VH�UHYLVy�OD�QRUPDWLYD�\�UHJODPHQWDFLyQ�LQဧLWXFLRQDO�GHO�&%$��OR-
JUDQGR�YHUL¿FDU�TXH��HQ�FXPSOLPLHQWR�GHO�&2(6&23��������\�GH�OD�5HVROXFLyQ�1UR��61*5(�����������
VH�KDQ�HODERUDGR�GRFXPHQWRV�TXH�RSHUDFLRQDOL]DQ�ODV�GLVSRVLFLRQHV�GHO�HQWH�UHFWRU�GH�*HဧLyQ�GH�5LHV-
JRV��(QWUH�ORV�GRFXPHQWRV�DQDOL]DGRV�VH�HQFXHQWUD�HO�(ဧDWXWR�2UJiQLFR�GH�*HဧLyQ�2UJDQL]DFLRQDO�SRU�
3URFHVRV�GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR��������\�HO�0DQXDO�2UJiQLFR�)XQFLRQDO�GHO�&XHUSR�GH�
%RPEHURV�GH�$PEDWR��02)&%$���DSUREDGR�VHJ~Q�OD�5HVROXFLyQ�$GPLQLဧUDWLYD�&%$����������

/RV�QLYHOHV�MHUiUTXLFRV�GHO�&%$��VHJ~Q�HO�(ဧDWXWR�2UJiQLFR�GH�*HဧLyQ�2UJDQL]DFLRQDO�SRU�3URFHVRV�
GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR���������VRQ�ORV�VLJXLHQWHV�

��� 1LYHO�GLUHFWLYR��HQFDUJDGR�GHO�GLUHFFLRQDPLHQWR�GH�OD�RUJDQL]DFLyQ�FRQ�OD�¿QDOLGDG�GH�FXPSOLU�
OD�PLVLyQ�LQဧLWXFLRQDO�

��� 1LYHO�DVHVRU��SURSRUFLRQD�DVHVRUtD�R�DVLဧHQFLD�WpFQLFD�HVSHFt¿FD��HQ�OD�WRPD�GH�GHFLVLRQHV�\�
VROXFLyQ�GH�SUREOHPDV�LQဧLWXFLRQDOHV�

��� 1LYHO�RSHUDWLYR��UHVSRQVDEOH�GH�OD�HMHFXFLyQ�GH�ORV�SURGXFWRV�UHODFLRQDGRV�FRQ�HO�FOLHQWH�H[-
WHUQR�

��� 1LYHO�GH�DSR\R��HQFDUJDGR�GH�DSR\DU�DGPLQLဧUDWLYD�\�ORJtဧLFDPHQWH�HQ�OD�SURYLVLyQ�RSRUWXQD�
GH�ORV�UHFXUVRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�

/D�HဧUXFWXUD�MHUiUTXLFD�SODQWHDGD�SDUD�HO�&%$�DEDUFD�ORV�iPELWRV�RSHUDWLYRV�\�DGPLQLဧUDWLYRV��HQ�YLဧD�
GH�TXH�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ��YLVLyQ�\�REMHWLYRV�LQဧLWXFLRQDOHV�UHTXLHUHQ�GH�XQD�DFFLyQ�VLQpUJLFD�
GH�SURIHVLRQDOHV�GH�YDULRV�FDPSRV�GH�FRQRFLPLHQWR�TXH�VXဧHQWHQ�WpFQLFD��PHWRGROyJLFD��LQဧUXPHQWDO�
\�D[LROyJLFDPHQWH�ODV�DFFLRQHV�GH�SUHYHQFLyQ��FRQWURO�\�H[WLQFLyQ�GH�LQFHQGLRV��DVt�FRPR�ORV�RSHUDWLYRV�
GH�UHVFDWH�\�VDOYDPHQWR�HQ�HO�iUHD�JHRJUi¿FD�GH�FREHUWXUD��

&RPSOHPHQWDULDPHQWH�D�HဧD�HဧUXFWXUD�RUJDQL]DFLRQDO��ORV�DUWtFXORV�GHO����DO����GHO�02)&%$�GHWD-
OODQ�ODV�IXQFLRQHV�SDUD�HO�SHUVRQDO�RSHUDWLYR�GH�DFXHUGR�FRQ�ORV�JUDGRV�HဧDEOHFLGRV�HQ�HO�&2(6&23��
(Q�HဧDV�IXQFLRQHV�VH�GHVFULEHQ�ODV�DFWLYLGDGHV�D�HMHFXWDU��PLVPDV�TXH�UHTXLHUHQ�GHO�FRQRFLPLHQWR�GH�
XQ�FRQMXQWR�GH�VDEHUHV��KDELOLGDGHV�\�DFWLWXGHV�TXH�SHUPLWDQ�HQ�EDVH�DO�QLYHO�MHUiUTXLFR�FXPSOLU�FRQ�OD�
RUJDQL]DFLyQ�\�GLဧULEXFLyQ�GH�UHVSRQVDELOLGDGHV�WDQWR�D�QLYHO�SHUVRQDO�FRPR�JUXSDO��

&KLDYHQDWR��������D¿UPD��HQ�UHODFLyQ�FRQ�OD�HဧUXFWXUDFLyQ�GH�SXHဧRV��TXH�OD�GLYLVLyQ�GH�iUHDV�GH�WUD-
EDMR�HQ�XQD�RUJDQL]DFLyQ�SHUPLWH�HဧDEOHFHU�ODV�GLIHUHQFLDV�HQ�ODV�IXQFLRQHV�GH�OD�PLVPD��GHOLPLWDQGR�HO�
iPELWR�\�DOFDQFH�GH�ODV�DFFLRQHV�GH�FDGD�WUDEDMDGRU��&RQWH[WXDOL]DQGR�HဧR�DO�TXHKDFHU�ERPEHULO��FDGD�
JUDGR�FRQWHPSOD�ODV�IXQFLRQHV�TXH�GHEH�HMHFXWDU�HO�SHUVRQDO�RSHUDWLYR�GH�DFXHUGR�FRQ�HO�3ODQ�GH�&DUUHUD�
\�D�VX�XELFDFLyQ�GHQWUR�GH�OD�3LUiPLGH�GH�0DQGR�,QဧLWXFLRQDO��VLHQGR�HO�SULPHU�DVSHFWR�GH�DQiOLVLV�HO�
Q~PHUR�GH�IXQFLRQHV�TXH�FRUUHVSRQGH�D�FDGD�JUDGR���9HU�7DEOD����

7HQHGD��0XULOOR��/HGHVPD�\�6DOWRV
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7DEOD����1~PHUR�GH�IXQFLRQHV�GHO�SHUVRQDO�RSHUDWLYR�VHJ~Q�HO�02)&%$

������ ÈUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&XHUSRV�GH�%RPEHURV���
� � GH�$PEDWR

8QD�YH]�TXH�VH�UHYLVy�HO�0DQXDO�2UJiQLFR�)XQFLRQDO�GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR�HQ�ORV�DUWtFX-
ORV�GHO����DO�����VH�FRQဧDWy�TXH�FDGD�SXHဧR�GHO�QLYHO�RSHUDWLYR�FRQဧD�GH�

D�� 'HQRPLQDFLyQ�GHO�SXHဧR��QRPEUH�DVLJQDGR�GH�DFXHUGR�FRQ�HO�&2(6&23�
E�� 3HU¿O�GHO�SXHဧR��TXH�FRUUHVSRQGH�DO�QLYHO��WtWXOR�\�FDPSR�GH�IRUPDFLyQ�DFDGpPLFD�
F�� *UDGR�RFXSDFLRQDO��XELFDFLyQ�HQ�HO�HVFDODIyQ�GH�VHUYLGRU�S~EOLFR�
G�� 6XERUGLQDGR�GHO�SURFHVR��XELFDFLyQ�GH�MHUDUTXtD�\�PDQGR�HQ�OD�HဧUXFWXUD�RUJDQL]DFLRQDO�
H�� &RRUGLQD�FRQ�ORV�SURFHVRV��GHVFULEH�OD�UHODFLyQ�GH�JHဧLyQ�H�LQWHUUHODFLyQ�FRQ�RWURV�SURFHVRV�

LQဧLWXFLRQDOHV�
I�� )RUPDFLyQ��VH�UHODFLRQD�FRQ�OD�LQဧUXFFLyQ�DFDGpPLFD�\�ERPEHULO�TXH�GHEH�SRVHHU��HဧH�SXQWR�

WLHQH�UHODFLyQ�GLUHFWD�FRQ�HO�OLWHUDO�E��
J�� ([SHULHQFLD��HဧDEOHFH�HO�WLHPSR�UHTXHULGR�SDUD�DFFHGHU�DO�SXHဧR��HQ�EDVH�D�OD�QRUPDWLYD��\
K�� )XQFLRQHV��FRQဧD�GHO�OLဧDGR�GH�DFFLRQHV�R�DFWLYLGDGHV�D�FXPSOLU�HQ�FDGD�SXHဧR�

/XHJR�GH�OD�UHYLVLyQ�GHO�SHU¿O�GH�IXQFLRQHV�GH�FDGD�SXHဧR�VH�ORJUy�LGHQWL¿FDU�FXDWUR�iUHDV�GH�JHဧLyQ�HQ�
ODV�TXH�VH�FLUFXQVFULEHQ�ODV�DFWLYLGDGHV�ODERUDOHV�TXH�GHEH�FXPSOLU�HO�SHUVRQDO�RSHUDWLYR�GHO�&%$��YHU�
)LJXUD�����ODV�FXDOHV�DEDUFDQ�DO�QLYHO�GLUHFWLYR�\�WpFQLFR�RSHUDWLYR��DVt�FRPR�D�WRGRV�ORV�JUDGRV�GHO�3ODQ�
GH�&DUUHUD�\�3LUiPLGH�GH�0DQGR�,QဧLWXFLRQDO�

Nota. (ODERUDGR�FRQ�EDVH�HQ�HO�02)&%$������E�

)LJXUD����ÈUHDV�GH�JHဧLyQ�LGHQWL¿FDGDV�SDUD�HO�SHUVRQDO�RSHUDWLYR�GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR

ÈUHDV�GH�JHဧLyQ�GHO�&%$



��

8QD�YH]�GHWHUPLQDGDV�ODV�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&%$��VH�SURFHGH�D�HဧDEOHFHU�VX�
GH¿QLFLyQ��PLVPD�TXH�SHUPLWH�FRQWH[WXDOL]DU�\�GDU�VHQWLGR�D�VX�IXQFLRQDOLGDG�GHQWUR�GHO�TXHKDFHU�LQV-
WLWXFLRQDO�ERPEHULO�GHO�&%$��/D�GH¿QLFLyQ�GH�FDGD�iUHD�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&%$�VH�
HQXQFLD�D�FRQWLQXDFLyQ�

��� ÈUHD�GH�*HဧLyQ�7pFQLFR�2SHUDWLYD��(V�HO�FDPSR�GH�DFFLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&%$��HQ�
HO�TXH�VH�HMHFXWDQ�DFFLRQHV�GH�SUHYHQFLyQ��FRQWURO�\�H[WLQFLyQ�GH�LQFHQGLRV��GH�DSR\R�HQ�HYHQWRV�
DGYHUVRV�GH�FDUiFWHU�QDWXUDO�R�DQWUySLFR�\�DFFLRQHV�GH�VDOYDPHQWR��PHGLDQWH� OD�DSOLFDFLyQ�GH�
WpFQLFDV�SURFHGLPLHQWRV�SURWRFRORV�HVSHFt¿FRV�\�QRUPDGRV��DVt�FRPR�HO�HPSOHR�GH�KHUUDPLHQWDV��
DFFHVRULRV�\�HTXLSRV�SDUD�OD�DWHQFLyQ�GH�HPHUJHQFLDV��

��� ÈUHD�GH�*HဧLyQ�&RQGXFFLyQ�\�0DQGR�%RPEHULO��(ဧD�iUHD�Hဧi�UHODFLRQDGD�FRQ�ODV�IXQFLRQHV�
GH�OLGHUD]JR��FRQGXFFLyQ�\�PDQGR�DFRUGH�DO�JUDGR�\�QLYHO��$�WUDYpV�GH�HဧDV�IXQFLRQHV�VH�EXVFD�
IRUWDOHFHU�OD�GRFWULQD�H�LGHQWLGDG�LQဧLWXFLRQDO��HV�GHFLU��HO�HWKRV�ERPEHULO��PHGLDQWH�HO�FXPSOL-
PLHQWR�GH�OD�QRUPDWLYD�\�OD�YLYHQFLD�GLDULD�GH�ORV�YDORUHV�LQဧLWXFLRQDOHV�

��� ÈUHD�GH�*HဧLyQ�$GPLQLဧUDWLYD��/DV�DFWLYLGDGHV�D�FXPSOLU�SRU�HO�SHUVRQDO�RSHUDWLYR�HQ�HဧD�
iUHD�FRUUHVSRQGHQ�D�DFWLYLGDGHV�GH�GLUHFFLyQ��SODQL¿FDFLyQ��SUHYHQFLyQ��FRQWURO��DSR\R�ORJtဧL-
FR��DVLဧHQFLD�DGPLQLဧUDWLYD�\�GHPiV�TXH�OH�VHDQ�DVLJQDGRV�SRU�OD�Pi[LPD�DXWRULGDG�DFRUGH�D�
VXV�FRPSHWHQFLDV��$GLFLRQDOPHQWH��SRU�VHU�XQD�LQဧLWXFLyQ�S~EOLFD��HO�SHUVRQDO�RSHUDWLYR�GHEH�
SDUWLFLSDU�HQ�SURFHVRV�GH�FRQWUDWDFLyQ�S~EOLFD�� IXQJLHQGR�ORV�GLIHUHQWHV�UROHV�TXH�HဧDEOHFH� OD�
QRUPDWLYD�

��� ÈUHD�GH�*HဧLyQ�3HGDJyJLFD��(QWUH� ODV�IXQFLRQHV�TXH�HMHFXWD�HO�SHUVRQDO�ERPEHULO�GHO�&%$�
VH�HQFXHQWUD�HO�LPSDUWLU�FDSDFLWDFLRQHV��FKDUODV��FXUVRV��HQWUH�RWURV�SURFHVRV�DFDGpPLFRV�D�QLYHO�
LQWHUQR�R�H[WHUQR�D�OD�LQဧLWXFLyQ��TXH�WLHQHQ�FRPR�¿QDOLGDG�IRUPDU�XQD�FXOWXUD�GH�SUHYHQFLyQ�HQ�
OD�FROHFWLYLGDG��DVt�FRPR�LQဧUXLU�HQ�SURFHVRV�DFDGpPLFR�IRUPDWLYRV�DO�SHUVRQDO�GH�ERPEHURV��
FRQ�EDVH�HQ�ORV�FRQRFLPLHQWRV�GH�SODQL¿FDFLyQ�FXUULFXODU��HဧUDWHJLDV�PHWRGROyJLFDV�\�HYDOXDFLyQ�
HGXFDWLYD��DVt�FRPR�PHGLDFLyQ�SHGDJyJLFD�D�WUDYpV�GHO�XVR�GH�KHUUDPLHQWDV�LQIR�HGXFDWLYDV�\�
HQWRUQRV�YLUWXDOHV�GH�DSUHQGL]DMH��KDဧD�GHVDUUROODU�SURFHVRV�GH�PHQWRUtD�\�FRDFKLQJ�HGXFDWLYR�

&RPSOHPHQWDULDPHQWH�D�ODV�FXDWUR�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�TXH�VH�ORJUy�GHWHUPLQDU�FRQ�
EDVH�HQ�HO�0DQXDO�2UJiQLFR�)XQFLRQDO��VH�KDQ�LGHQWL¿FDGR�WDPELpQ�iUHDV�GLVFLSOLQDUHV�R�GH�FRQRFL-
PLHQWR�UHTXHULGRV�SDUD�FXPSOLU�ODV�UHVSRQVDELOLGDGHV�GH�FDGD�JUDGR�MHUiUTXLFR�\�iUHD�GH�JHဧLyQ��VLHQGR�
HဧRV�ORV�FLPLHQWRV�WHyULFR�PHWRGROyJLFRV�TXH�VXဧHQWDQ�OD�DUTXLWHFWXUD�ODERUDO��HဧDEOHFLHQGR�HO�QLYHO�
\�SURIXQGLGDG�GH�ORV�FRQRFLPLHQWRV�TXH�GHEH�SRVHHU�HO�SHUVRQDO�RSHUDWLYR�HQ�FDGD�JUDGR�GHQWUR�GH�OD�
HဧUXFWXUD�MHUiUTXLFD�LQဧLWXFLRQDO��9HU�7DEOD����
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7DEOD����ÈUHDV�GH�JHဧLyQ�\�GLVFLSOLQDUHV�GHO�3HUVRQDO�2SHUDWLYR�VHJ~Q�HO�02)&%$

Nota. (ODERUDGR�FRQ�EDVH�HQ�HO�02)&%$������E�

ÈUHDV�GH�JHဧLyQ�GHO�&%$



��

0HQGLHWD�2UWHJD�HW�DO���������UHÀH[LRQDQ�VREUH�OD�*HဧLyQ�SRU�&RPSHWHQFLDV��HQIRTXH�TXH�DFWXDOPHQWH�
HV�DGRSWDGR�SRU�YDULDV�HPSUHVDV�H�LQဧLWXFLRQHV��\�PDQL¿HဧDQ�TXH�HဧH�SURFHVR�FRQWULEX\H�D�GHWHUPLQDU�
ODV�FDSDFLGDGHV�HVSHFt¿FDV�UHTXHULGDV�SDUD�FDGD�SXHဧR�ODERUDO��HဧDEOHFLHQGR�XQ�SHU¿O�FXDQWL¿FDEOH�
\�PHGLEOH�REMHWLYDPHQWH��(ဧD�D¿UPDFLyQ�WHyULFD�WRPD�UHOHYDQFLD�SDUD�HဧH�WUDEDMR�HQ�YLဧD�GH�TXH�VH�
UHTXLHUH�GH¿QLU�ODV�FRPSHWHQFLDV�WpFQLFDV�\�DFWLWXGLQDOHV�D�GHVDUUROODU�SRU�ORV�SDUWLFLSDQWHV�GH�ORV�FXUVRV�
GH�DVFHQVR�

$�WUDYpV�GH�HဧH�SURFHVR�LQYHဧLJDWLYR�VH�KD�GDGR�HO�SULPHU�SDVR�SDUD�OD�FRQဧUXFFLyQ�GH�XQ�PRGHOR�
HGXFDWLYR�SRU�FRPSHWHQFLDV�SDUD�HO�&%$��SRU�OR�FXDO�VH�KD�HPSH]DGR�GH¿QLHQGR�ODV�iUHDV�GH�JHဧLyQ�
GHO�SHUVRQDO�RSHUDWLYR��PLVPDV�TXH�VLUYHQ�GH�LQVXPR�\�IXQGDPHQWR�WHyULFR�FRQFHSWXDO�SDUD�OD�GHWHUPL-
QDFLyQ�GH�ODV�FRPSHWHQFLDV�WpFQLFDV�\�FRQGXFWXDOHV�TXH�SHUPLWLUiQ�FRQဧUXLU�ORV�GLVHxRV�FXUULFXODUHV�GH�
ORV�FXUVRV�GH�DVFHQVR�SDUD�HO�SHUVRQDO�LQဧLWXFLRQDO��JHQHUDQGR�XQD�VLPELRVLV�HQWUH�ODV�FDSDFLGDGHV�GHO�
SHUVRQDO�RSHUDWLYR��ODV�FDUDFWHUtဧLFDV�WpFQLFR�FRQGXFWXDOHV�GHO�SXHဧR�\�ORV�REMHWLYRV�LQဧLWXFLRQDOHV��

,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

&RQ�EDVH�HQ�OD�LQIRUPDFLyQ�REWHQLGD��WDQWR�HQ�OD�LQYHဧLJDFLyQ�GRFXPHQWDO��HQ�HO�DQiOLVLV�GH�FRQWHQLGR�\�HQ�
OD�DSOLFDFLyQ�GH�ORV�SURFHVRV�OyJLFRV��VH�KD�ORJUDGR�GLVLSDU�FLHUWDV�LQFHUWLGXPEUHV�WHyULFDV�TXH�PRWLYDURQ�OD�
UHDOL]DFLyQ�GH�HဧD�LQYHဧLJDFLyQ���FX\R�REMHWLYR�IXH�LGHQWL¿FDU�ODV�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�
GHO�&%$��EDVDGR�HQ�HO�(ဧDWXWR�2UJiQLFR�GH�*HဧLyQ�2UJDL]DFLRQDO�SRU�3URFHVRV�\�DO�02)&%$��SDUD�OR�FXDO�
VH�SUHFLVy�HO�FRUSXV�QRUPDWLYR�TXH�ULJH�D�ORV�&XHUSRV�GH�%RPEHURV�D�QLYHO�QDFLRQDO�\�FyPR�HဧH�DUWLFXOD�\�
HဧUXFWXUD�OD�JHဧLyQ�ERPEHULO�

$O�UHDOL]DU�OD�FRPSDUDFLyQ�WHyULFD�HQWUH�ODV�HဧUXFWXUDV�MHUiUTXLFDV�TXH�SURSRQHQ�GLIHUHQWHV�DXWRUHV��VH�GHWHU-
PLQy�TXH�HဧD�SUiFWLFD�HV�JHQpULFD�HQ�WRGDV�ODV�RUJDQL]DFLRQHV��LQGLဧLQWDPHQWH�GH�VX�QDWXUDOH]D�R�¿QDOLGDG��
VLHQGR�WUHV�QLYHOHV�FODUDPHQWH�GH¿QLGRV�\�TXH�FRLQFLGHQ�FRQ�OD�HဧUXFWXUD�MHUiUTXLFD�ERPEHULO�HQ�UHODFLyQ�
FRQ�HO�URO�GHO�SHUVRQDO�RSHUDWLYR�VHJ~Q�VX�JUDGR��&RRUGLQDFLyQ�RSHUDWLYD��6XSHUYLVLyQ�RSHUDWLYD�\�(MHFXFLyQ�
RSHUDWLYD��PLVPRV�TXH�VH�HQFXHQWUDQ�LQPHUVRV�HQ�ORV�QLYHOHV��GLUHFWLYR�\�WpFQLFR�RSHUDWLYR��UHFDOFDQGR�TXH�
FDGD�XQR�GH�HဧRV�QLYHOHV�GHEH�SRVHHU�HQ�FLHUWR��JUDGR�GH�GHVDUUROOR��ODV�FDSDFLGDGHV�FRQFHSWXDOHV��WpFQLFDV�
\�KXPDQDV�TXH�OH�SHUPLWDQ�FXPSOLU�GH�PDQHUD�H¿FLHQWH�\�H¿FD]�ODV�IXQFLRQHV�GH�VX�SXHဧR�

/RV�iPELWRV�GH�DFFLyQ�GHO�&%$�HဧDEOHFLGRV�HQ�OD�PLVLyQ�LQဧLWXFLRQDO�VH�FRQYLHUWHQ�HQ�HO�REMHWR�\�UD]yQ�GH�
VHU�GH�OD�SURIHVLyQ�ERPEHULO��PLVPRV�TXH�SHUPLWHQ�GH¿QLU�ODV�iUHDV�GH�JHဧLyQ�HQ�ODV�TXH�VH�GHVHQYXHOYH�HO�
SHUVRQDO�RSHUDWLYR�SDUD�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ��VLHQGR�HဧDV�����*HဧLyQ�7pFQLFR�2SHUDWLYD�����&RQ-
GXFFLyQ�\�0DQGR�%RPEHULO�����*HဧLyQ�$GPLQLဧUDWLYD��\����*HဧLyQ�3HGDJyJLFD��OR�FXDO�SHUPLWH�YLVXDOL]DU�
ODV�GLYHUVDV�iUHDV�\�VXE�iUHDV�GH�JHဧLyQ�\�FRQRFLPLHQWRV�FRQ�ORV�TXH�GHEHQ�FRQWDU�HO�SHUVRQDO�RSHUDWLYR�GHO�
&%$�

(O�SURFHVR�GH�DVFHQVR�TXH�OD�QRUPDWLYD�HဧDEOHFH�FRPR�HO�PHFDQLVPR�SDUD�DYDQ]DU�HQ�OD�FDUUHUD�ERPEHULO�
\�DFFHGHU�DO�JUDGR�LQPHGLDWR�VXSHULRU��UHTXLHUH�TXH�ORV�DVSLUDQWHV�R�FXUVDQWHV�GHPXHဧUHQ�ODV�FRPSHWHQFLDV�
WpFQLFDV�\�FRQGXFWXDOHV�DVRFLDGDV�D�ODV�IXQFLRQHV�GH�DFXHUGR�DO�QLYHO�MHUiUTXLFR��SRU�OR�TXH�OD�LGHQWL¿FDFLyQ�
GH�ODV�FXDWUR�iUHDV�GH�JHဧLyQ�GHO�SHUVRQDO�RSHUDWLYR�FRQWULEX\H�D�SHU¿ODU�HO�VLဧHPD�GH�FRPSHWHQFLDV�TXH�
VHUiQ�OD�EDVH�SDUD�HO�GLVHxR�FXUULFXODU�GH�ORV�FXUVRV�GH�DVFHQVR�GHO�SHUVRQDO�GHO�&%$�

(O�FXPSOLPLHQWR�GH�OD�PLVLyQ�\�YLVLyQ�LQဧLWXFLRQDO�GHO�&%$�QHFHVLWD�FRQWDU�FRQ�HO�PHMRU�WDOHQWR�KXPDQR��
WDQWR�D�QLYHO�RSHUDWLYR�FRPR�DGPLQLဧUDWLYR��SXHဧR�TXH�HO�DWHQGHU�OODPDGDV�GH�HPHUJHQFLD�UHTXLHUH�GH�XQD�
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FRRUGLQDFLyQ�ORJtဧLFD�FRPSOHMD�TXH�LQFOX\H�D�GLIHUHQWHV�VHFWRUHV��VHUYLFLRV��DGPLQLဧUDFLRQHV��HQWUH�RWURV��
SRU�OR�TXH�VH�FRQVLGHUD�LPSRUWDQWH�\�~WLO�GDU�HO�SULPHU�SDVR�HQ�GH¿QLU�FRQFHSWXDOPHQWH�ODV�iUHDV�GH�JHဧLyQ�
GHO�SHUVRQDO�RSHUDWLYR�FRPR�LQVXPR�SULPLJHQLR�SDUD�GHWHUPLQDU�ODV�FRPSHWHQFLDV�WpFQLFDV�\�FRQGXFWXDOHV��
UHTXHULGDV�HQ�FDGD�JUDGR�GHO�3ODQ�GH�&DUUHUD�\�HQ�OD�3LUiPLGH�GH�0DQGR�,QဧLWXFLRQDO�GHO�&%$��OR�TXH�DVH-
JXUDUi�HQ�FLHUWD�PHGLGD��FRQWDU�FRQ�HO�IXQGDPHQWR�WHyULFR�TXH�VLUYD�SDUD�SODQL¿FDU�SURFHVRV�DFDGpPLFR�IRU-
PDWLYRV�SHUWLQHQWHV�D�ODV�QHFHVLGDGHV�\�UHTXHULPLHQWRV�LQဧLWXFLRQDOHV�\�VRFLDOHV��HဧDEOHFLHQGR�HO�KRUL]RQWH�
DO�FXDO�GLULJLUVH��

ÈUHDV�GH�JHဧLyQ�GHO�&%$



��

5HIHUHQFLDV

$VDPEOHD�1DFLRQDO�5HS~EOLFD�GHO�(FXDGRU������GH�-XQLR�GH��������&yGLJR�2UJiQLFR�GH�ODV�(QWLGDGHV�GH�
6HJXULGDG�&LXGDGDQD�\�2UGHQ�3~EOLFR��5HJLဧUR�2¿FLDO��

$ဧXULDV� &RUSRUDFLyQ� 8QLYHUVLWDULD�� �V�I���� Centro Virtual�� KWWSV���ZZZ�FHQWUR�YLUWXDO�FRP�UHFXUVRV�
ELEOLRWHFD�SGI�SURFHVRVBWKBDGPLQLဧUDWLYDV�XQLGDG�BSGI��SGI

&KLDYHQDWR��,����������*HఅLyQ�GHO�7DOHQWR�+XPDQR���UD��HG����0F*UDZ+LOO�

&XHUSR�GH�%RPEHURV�GH�$PEDWR�>&%$@�������D���3ODQ�(అUDWpJLFR�,QఅLWXFLRQDO�GHO�&XHUSR�GH�%RPEHURV�
GH�$PEDWR������������&%$�

&XHUSR�GH�%RPEHURV�GH�$PEDWR�>&%$@�������E���0DQXDO�2UJiQLFR�)XQFLRQDO�GHO�&XHUSR�GH�%RPEHURV�GH�
$PEDWR��&%$�

&XHUSR�GH�%RPEHURV�GH�$PEDWR�>&%$@����������(ဧDWXWR�2UJiQLFR�GH�*HဧLyQ�2UJDL]DFLRQDO�SRU�3URFHVRV�
GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR��&%$�

&XHUSR�GH�%RPEHURV�GH�OD�&RPXQLGDG�GH�0DGULG����������&RPXQLGDG�GH�0DGULG���KWWSV���ZZZ�FRPXQLGDG�
PDGULG�VHUYLFLRV�VHJXULGDG�HPHUJHQFLDV�FXHUSR�ERPEHURV�FRPXQLGDG�PDGULG

'tD]�� 5���	�$UDQFLELD��9�� �������� (O� (QIRTXH� GH� ODV� &RPSHWHQFLDV� /DERUDOHV��+LဧRULD��'H¿QLFLRQHV� \�
*HQHUDFLyQ�GH�XQ�0RGHOR�GH�&RPSHWHQFLDV�SDUD� ODV�2UJDQL]DFLRQHV�\� ODV�3HUVRQDV��3V\NKH������
����� KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B(OB(QIRTXHBGHBODVB&RPSHWHQFLDVB
/DERUDOHVB+LဧRULDB'H¿QLFLRQHVB\B*HQHUDFLRQBGHBXQB0RGHORBGHB&RPSHWHQFLDVBSDUDBODVB
2UJDQL]DFLRQHVB\BODVB3HUVRQDVB7KHB$SSURDFKBRIBWKHB&RUQSHWHQFHVBDWB:RUNB+LဧRU\B'H¿QLW

+HUQiQGH]�*LO��&���9DUJDV�9DUJDV��%���*XWLpUUH]�0RUD��%���)LJXHURD�5DPtUH]��(���	�&RUUHD�&RUUDOHV��/��
��������$QiOLVLV�GH�OD�DSOLFDFLyQ�GH�OD�JHဧLyQ�LQWHJUDO�HQ�VHLV�HPSUHVDV�FRPHUFLDOHV�GH�WLSR�IDPLOLDU�
HQ� )ORUHQFLD�� &RORPELD�� 5HY�� LQYHఅLJ�� GHVDUUR�� LQQRY��� ������ � KWWS���ZZZ�VFLHOR�RUJ�FR�SGI�ULGL�
Y�Q������������ULGL����������SGI

/ySH]�� (�� �������� (Q� WRUQR� DO� FRQFHSWR� GH� FRPSHWHQFLD�� 8Q� DQiOLVLV� GH� IXHQWHV��3URIHVRUDGR�� 5HYLఅD�
GH� &XUULFXOXP� \� )RUPDFLyQGH� 3URIHVRUDGR�� ������� ��������� � KWWSV���UHF\W�IHF\W�HV�LQGH[�SKS�
SURIHVRUDGR�DUWLFOH�YLHZ������

0DUFy��)���/RJX]]R��+���	�)HGL��-����������,QWURGXFFLyQ�D�OD�*HఅLyQ�\�$GPLQLఅUDFLyQ�HQ�ODV�2UJDQL]DFLRQHV�
��GD�HG����8QLYHUVLGDG�1DFLRQDO�$UWXUR�-DXUHFKH�

0HQGLHWD�2UWHJD��0���(UD]R�ÈOYDUH]��-���	�1DUYiH]�=XULWD��&����������*HဧLyQ�SRU�FRPSHWHQFLDV��KHUUDPLHQWD�
FODYH� SDUD� HO� UHQGLPLHQWR� ODERUDO� GHO� WDOHQWR� KXPDQR� GHO� VHFWRU� KRVSLWDODULR�� 5HYLఅD� $UELWUDGD�
,QWHUGLVFLSOLQDULD�.2,121Ë$������������������GRL�KWWS���G[�GRL�RUJ����������U�N�Y�L������

4XLQWHUR��-����������&RPSHWHQFLDV�ODERUDOHV��$SUR[LPDFLyQ�DO�HဧDGR�GHO�DUWH�\�VX�FRQFHSWR��'XD]DU\��������
����������KWWSV���ZZZ�UHGDO\F�RUJ�SGI�������������������SGI

5HDO�$FDGHPLD�(VSDxROD����������'LFFLRQDULR�GH�OD�/HQJXD�(VSDxROD������(G��KWWSV���GOH�UDH�HV�
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5RQGD��*����������/D�LQWHJUDFLyQ�GH�ORV�QLYHOHV�HဧUDWpJLFR��WiFWLFR�\�RSHUDWLYR�HQ�OD�GLUHFFLyQ�HဧUDWpJLFD��
(VFXHOD�GH�$GPLQLఅUDFLyQ�GH�1HJRFLRV����������KWWSV���ZZZ�UHGDO\F�RUJ�SGI��������������SGI

6HUYLFLR�1DFLRQDO�GH�*HဧLyQ�GH�5LHVJRV�\�(PHUJHQFLDV�>61*5(@������GH�HQHUR�GH��������5HVROXFLyQ�1UR��
61*5(�����������5HJLဧUR�2¿FLDO�

6\�&RUYR��7������GH�RFWXEUH�GH��������OLIHGHU��KWWSV���ZZZ�OLIHGHU�FRP�QLYHOHV�RUJDQL]DFLRQDOHV�

ÈUHDV�GH�JHဧLyQ�GHO�&%$


