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��� 0pWRGR�GH�OD�(QWUHYLVWD
6H�HPSOHD�HO�PpWRGR�GH�OD�HQWUHYLVWD�GLUHFWD�SRU�SHUVRQDO�GHELGDPHQWH�HQWUHQDGR�\� FDSDFLWDGR� YLVLWDQGR� ORV� KRJDUHV� VHOHFFLRQDGRV� GXUDQWH� HO� SHUtRGR� GH�����UHFROHFFLyQ�GH�LQIRUPDFLyQ�
x 7DPDxR�GH�OD�0XHVWUD��

(O�WDPDxR�GH�OD�PXHVWUD�GH�ODV�YLYLHQGDV�SDUWLFXODUHV�D��QLYHO��QDFLRQDO��HV��GH��������� FRUUHVSRQGLHQWH� D� ����� GHO� iUHD� XUEDQD� \� ����� GHO� iUHD� UXUDO�� $Vt�PLVPR�HO� WDPDxR�GH� OD�PXHVWUD� 3DQHO� HV�GH������YLYLHQGDV��PLHQWUDV�TXH� OD�PXHVWUD�1R�3DQHO HV�GH������
(Q� HO� iUHD� XUEDQD�� HO� Q~PHUR� GH� YLYLHQGDV� VHOHFFLRQDGDV� SRU� FRQJORPHUDGR�����HV�LJXDO�D�FXDWUR�������\��HQ�HO�iUHD�UXUDO�HV�LJXDO�D�GRFH�������
)DFWRUHV�GH�([SDQVLyQ��3DUD� TXH� ODV� HVWLPDFLRQHV� GHULYDGDV� GH� OD� (1$+2� ����� ,9� 7ULPHVWUH� VHDQ�UHSUHVHQWDWLYDV�GH�OD�SREODFLyQ�EDMR�HVWXGLR��HV�QHFHVDULR�PXOWLSOLFDU�ORV�GDWRV�GH�FDGD�KRJDU�PXHVWUDO�SRU�HO�SHVR�R�IDFWRU�GH�H[SDQVLyQ�FDOFXODGR�VHJ~Q�HO�GLVHxR�PXHVWUDO�LPSOHPHQWDGR�
1LYHOHV�GH�,QIHUHQFLD�GH�5HVXOWDGRV��/RV�UHVXOWDGRV�GH�OD�HQFXHVWD�WLHQHQ�ORV�VLJXLHQWHV�QLYHOHV�GH�LQIHUHQFLD�x 1DFLRQDOx 8UEDQRx 5XUDO



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

'H� DFXHUGR� DO� GLVHxR�PXHVWUDO�� VH� SRGUi� SURGXFLU� UHVXOWDGRV� SDUD� GLIHUHQWHV�´DUUHJORVµ� GH� XQLGDGHV� \� VXV� QLYHOHV� GH� GHVDJUHJDFLyQ� GHSHQGHUi�IXQGDPHQWDOPHQWH�GH�OD�SUHFLVLyQ�FRQ�TXH VH�HVWLPH�HO�GDWR�\�GHO�WDPDxR�GH�OD�PXHVWUD�SDUD�FDGD�FDVR�
8QLGDGHV�GH�,QYHVWLJDFLyQ�� (V�HO�KRJDU��HO�FXDO�HVWi�FRQVWLWXLGR�SRU�x /RV�LQWHJUDQWHV�GHO�KRJDU�IDPLOLDU�x /RV�WUDEDMDGRUHV�GHO�KRJDU�FRQ�FDPD�DGHQWUR�x /RV� LQWHJUDQWHV� GH� XQD� SHQVLyQ� IDPLOLDU� TXH� WLHQHQ� FRPR� Pi[LPR� ���SHQVLRQLVWDVx /DV� SHUVRQDV� TXH� QR� VRQ� PLHPEURV� GHO� KRJDU� IDPLOLDU�� SHUR� HVWXYLHURQ�SUHVHQWHV�HQ�HO�KRJDU�ORV�~OWLPRV����GtDV�
1R�VHUiQ�LQYHVWLJDGRV�
x /RV�LQWHJUDQWHV�GH�XQD�SHQVLyQ�IDPLOLDU�TXH�WLHQHQ����R�PiV�SHQVLRQLVWDV�x /RV�WUDEDMDGRUHV�GHO�KRJDU�FRQ�FDPD�DIXHUD�
,QIRUPDQWHV�� /RV�LQIRUPDQWHV�GH�OD�HQFXHVWD�VRQ�
x (O�-HIH�GHO�+RJDU�x /D�$PD�GH�FDVD�x 3HUVRQDV�D�SDUWLU�GH�GRFH�DxRV�x 3HUFHSWRUHV�GH�LQJUHVRV�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

��� +RJDUHV� TXH� FXHQWDQ� FRQ� ORV� 6HUYLFLRV� GH� 7HFQRORJtDV� GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV
(O�VLJXLHQWH�FXDGUR�QRV�UHVXPH�ORV�UHVXOWDGRV�REWHQLGRV�GH�OD�HQFXHVWD�QDFLRQDO�GH�KRJDUHV� FRUUHVSRQGLHQWH� DO� ,9� WULPHVWUH� GHO� ������ HQ� OR� TXH� D� VHUYLFLRV� GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�VH�UHILHUH�\�FRPR�SRGHPRV�DSUHFLDU�ORV� KRJDUHV� D� QLYHO� QDFLRQDO� HQ� WpUPLQRV�JHQHUDOHV� QR�JR]DQ�GH� OD� WRWDOLGDG�GH�HVWRV� \� SRU� OR� WDQWR� OD� FREHUWXUD� VH� HQFXHQWUD� D~Q� HQ� QLYHOHV� SRUFHQWXDOHV�PX\�EDMRV�FRPR�OR�HVWiQ�GHPRVWUDQGR�ODV�FLIUDV��GHEHPRV�VHU�FODURV�DO�PDQLIHVWDU�TXH�HVWD�VLWXDFLyQ�VH�GHEH�D�OD�SURORQJDGD�FDtGD�GH�OD�GHPDQGD�SRU�UD]RQHV�GH�FULVLV�HFRQyPLFD�PDQLIHVWDGD�FRPR�XQD�IXHUWH�UHFHVLyQ�
/DV�FRPSDxtDV�GH�WHOHIRQtD�TXH�DFWXDOPHQWH�HVWiQ�RSHUDQGR�HQ�HO�SDtV��D�SHVDU�GH�VXV� HVIXHU]RV� SRU� UHPRQWDU� HVWD� FDtGD� FRQ� HVWUDWHJLDV� SURPRFLRQDOHV� GH� VXV�VHUYLFLRV��RIHUWDQGR�QXHYRV�SURGXFWRV�\�QXHYDV�WDULIDV��HQWUH�RWURV��QR�HQFXHQWUDQ�OD�FRQWUDSDUWLGD�GHO�ODGR�GH�ORV�XVXDULRV�TXLHQHV�HVWiQ�DIHFWDGRV�SRU�OD�FDtGD�GHO�QLYHO�GH�VXV�LQJUHVRV�WRWDOHV�SHUVRQDOHV�\�IDPLOLDUHV�
1R�ROYLGHPRV�TXH�ORV�LQJUHVRV�WRWDOHV�SHUVRQDOHV�LQFOX\HQ�XQD�VHULH�GH�SDJRV�SRU�GLIHUHQWHV� FRQFHSWRV� UHPXQHUDWLYRV� H� LQFOXVR� SRU� LQJUHVRV� SURYHQLHQWHV� GH� RWUDV�IXHQWHV��OOiPHVH�RWURV�WUDEDMRV�DGLFLRQDOHV��ORV�FXDOHV�DQWH�OD�FULVLV�SUHVHQWDGD�KDQ�GLVPLQXLGR�R�VLPSOHPHQWH�\D�QR�VH�WLHQHQ���
(VWD� VLWXDFLyQ� DVt� GHVFULWD� QRV� KDFHQ� VXSRQHU� TXH� VL� ELHQ� HVWDV� FLIUDV� SXHGHQ�FDPELDU� IDYRUDEOHPHQWH� QR� OR� KDUiQ� HQ� OD�PHGLGD� TXH� VH� SRGUtDQ� HVSHUDU� VL� OD�VLWXDFLyQ�R�HO�HQWRUQR�HFRQyPLFR� IXHUD�PiV� IDYRUDEOH��GHQWUR�GH�XQ�FRQWH[WR�GH�UHDFWLYDFLyQ�HFRQyPLFD�
(Q�HO�$PELWR�1DFLRQDO

&8$'52�1���6(59,&,26�'(�7(&12/2*,$6�'(�,1)250$&,21�<�&2081,&$&,21(6� 1$&,21$/ 85%$12 585$/
7(/()212�),-2 ����� ����� ����7(/()212�&(/8/$5 ���� ���� ����%((3(5 ���� ����,17(51(7 ���� ����12�7,(1( ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH
'H�DFXHUGR�D�ODV�FLIUDV�REWHQLGDV�HQ�OD�HQFXHVWD�FRUUHVSRQGLHQWH�DO�,9�WULPHVWUH�GHO������� WHQHPRV� TXH� ORV� UHVXOWDGRV� D� QLYHO� QDFLRQDO� PXHVWUD� TXH� HO� ���� GH� ORV�KRJDUHV�WHQtDQ�R�FRQWDEDQ�FRQ�HO�VHUYLFLR�GH�WHOHIRQtD�ILMD�

999��CUbfYSY_c�TU�DUS^_\_W�Qc�TU�9^V_b]QSY�^�i�3_]e^YSQSY_^Uc�U^�\_c�8_WQbUc*�DU\UV_^�Q�VYZQ��3U\e\Qb� 2UU`Ub�U�9^dUb^Ud



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXW

(O������GH�ORV�KRJDUHV�FXHQWDQ�FRQ�VHUYLFLR�GH�WHOHIRQtD�FHOXODU�\�HO�������GH�ORV�KRJDUHV�QR�FRQWDEDQ�FRQ�QLQJ~Q�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV��FLIUD�TXH�FRPR�\D�OD�KHPRV�HVWXGLDGR�HQ�HO�,, WULPHVWUH�GHO������HV�EDVWDQWH�DOWR�
*5$),&2�1��

6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6

/RV�KRJDUHV�EDMR�HVWXGLR�TXH�FXHQWDQ�FRQ�FRQH[LyQ�D� ,QWHUQHW� VRQ�GHO�RUGHQ�GHO�������HVWH� VHUYLFLR�HV�DFWXDOPHQWH�FRQVLGHUDQGR�FRPR�GH�VXPD� LPSRUWDQFLD�SRU�VHU�SDUWH�GH�OD�LQQRYDFLyQ�WHFQROyJLFD�TXH�VH�HVWi�GDQGR�HQ�WRGRV�ORV�FDPSRV�GH�OD�DFWLYLGDG�VRFLDO�\�HFRQyPLFD�GHO�SDtV�\�TXH�FRPR�SRGHPRV�DSUHFLDU��ORV�QLYHOHV�GH�DFFHVR�TXH� WLHQHQ� ORV�KRJDUHV�\� ORV�XVXDULRV�HQ�JHQHUDO�HV�D~Q�UHODWLYDPHQWH�EDMR�HQ�FRPSDUDFLyQ�DO�XVR�GH�ORV�RWURV�VHUYLFLRV�FRQ�ORV�TXH�FXHQWDQ�
(Q�HO�$PELWR�8UEDQR
6L� ORV� UHVXOWDGRV� ORV� YHPRV� GHVGH� HO� iPELWR� XUEDQR�� HVWRV� QRV� LQGLFDQ� TXH� XQ�������GH�ORV�KRJDUHV�FRQWDEDQ�SRU�OR�PHQRV�FRQ�HO�VHUYLFLR�GH�WHOHIRQtD�ILMD��
$� SHVDU� GH� OD� DSHUWXUD� GH� OD� HFRQRPtD�� GHO� QXHYR� PDUFR� MXUtGLFR� VREUH� HO�PRQRSROLR�\�TXH�H[LVWH�XQD�PD\RU�FDQWLGDG�GH�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLR�WHOHIyQLFR� �KDVWD�KDFH�DOJXQRV�SRFRV�DxRV�DWUiV�VyOR�RSHUDED�XQD�HPSUHVD���QR�KDQ� SRGLGR� ORJUDU� XQD� PD\RU� FREHUWXUD� GH� VXV� VHUYLFLRV� QL� D~Q� DPSOLDQGR� VXV�SODQHV�GH�LQYHUVLyQ�
(O�VHUYLFLR�GH�WHOHIRQtD�FHOXODU�R�WDPELpQ�FRQRFLGR�FRPR�WHOHIRQtD�PyYLO��TXH�QR�HV�RWUR�TXH�XQD�H[WHQVLyQ�GHO�VHUYLFLR�GH�WHOHIRQtD�ILMD�\�TXH�HV�EULQGDGR�SRU�FDVL�ODV�PLVPDV�HPSUHVDV�VDOYR�XQD�TXH�RWUD�QXHYD�HPSUHVD�VyOR�UHSUHVHQWD�XQ�������OR�FXDO�QRV�HVWDUtD�VXJLULHQGR�TXH�H[LVWLUtD�XQD�JUDQ�FDQWLGDG�GH�KRJDUHV�TXH�SRGUtDQ�GHPDQGDU�HVWH�VHUYLFLR�
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� �� �� �� �� �� �� �� ���7(/()212�),-2
7(/()212�&(/8/$5

%((3(5
,17(51(7
12�7,(1(1
6REUH�WRGR�Vt�FRPR�VH�YLHQH�HYLGHQFLDQGR�PLHQWUDV�ORV�FRVWRV�WDULIDULRV�SRU�VHUYLFLR�GH�WHOHIRQtD�ILMD�VXEHQ��ORV�FRQVXPLGRUHV��KRJDUHV��YHQ�FRPR�XQD�DOWHUQDWLYD�PHMRU��SRU�ORV�FRVWRV�EHQHILFLRV�PiV�ySWLPD��HO�VXVWLWXLU�VXV�WHOpIRQRV�ILMRV�SRU�ORV�FHOXODUHV�
R�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��
PDQLIHVWiQGRVH�XQD�WHQGHQFLD�DO�DO]D�HO�XVR�GH�WHOpIRQRV�PyYLO�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

(O� VHUYLFLR� GH� PHQVDMHUtD� LQDOiPEULFD�� D� VX� YH]� FRQRFLGR� FRPR� EXVFDGRU� GH�SHUVRQDV�R�%HHSHU�TXH�WDPELpQ�HV�XVDGR�SRU�XQD�FDQWLGDG�GH�SHUVRQDV�RULHQWDGR�D� VXV� DFWLYLGDGHV� ODERUDOHV�PiV�TXH�D� ODV� GH�RUGHQ� IDPLOLDU� VH� HQFXHQWUD�HQ�XQ������
7DPELpQ� GHEHPRV� PHQFLRQDU� TXH� HO� ����� GH� ORV� +RJDUHV� TXH� WLHQHQ�FRPSXWDGRUDV��FXHQWDQ�FRQ�HO�VHUYLFLR�GH�,QWHUQHW�HQ�HO�iPELWR�XUEDQR�
(VWH�VHUYLFLR�GH�,QWHUQHW�DFWXDOPHQWH�VyOR�VH�EULQGD�HQ�OD�]RQDV�XUEDQDV�\�QR�DVt�HQ�ODV��TXH�FRUUHVSRQGHQ�D�ODV�]RQDV�UXUDOHV�
8QD�FLIUD�TXH� VH�PXHVWUD� WUDV� ORV� UHVXOWDGRV� \�TXH�HV�EDVWDQWH� VLJQLILFDWLYD�HV�HO�TXH� HO� ������ GH� ORV� KRJDUHV� QR� FRQWDEDQ� FRQ� QLQJ~Q� VHUYLFLR� GH�WHOHFRPXQLFDFLRQHV�

*5$),&2�1����$
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6�(1�(/�$0%,72�85%$12

(Q�HO�$PELWR�5XUDO�
/D� PLVPD� HQFXHVWD� QRV� PXHVWUD� TXH� ODV� FLIUDV� SDUD� HVWH� iPELWR� QR� VRQ� PX\�UHOHYDQWHV�� SHUR� FRQ� ILQHV� GH� HVWXGLR� LQGLFDUHPRV� TXH� HO� ����� GH� ORV� KRJDUHV�FRQWDEDQ�FRQ�ORV�VHUYLFLRV�GH�WHOHIRQtD�ILMD��TXH�XQ������WHQtD�VHUYLFLR�GH�WHOHIRQtD��FHOXODU� \� TXH� HO� ������ GH� ORV� KRJDUHV� QR� GLVSRQH� GH� QLQJ~Q� VHUYLFLR� GH�WHOHFRPXQLFDFLRQHV�
(V� GH� DOJXQD� IRUPD� XQ� UHVXOWDGR� HVSHUDGR� R� VL� VH� TXLHUH� REYLR� HQ� YLVWD� D� OD�H[LVWHQFLD�GH�XQD�PDUFDGD�GLIHUHQFLD�HQWUH�HO�GHVDUUROOR�XUEDQR�D�ULWPR�DFHOHUDGR�\�HO�GHVDUUROOR�UXUDO�D�ULWPR�XQLIRUPHPHQWH�OHQWR�\�FRQVWDQWH�
'DQGR�FRPR�UHVXOWDGR�TXH�OD�]RQD�XUEDQD�DGTXLHUD�XQD�YHORFLGDG�GH�PRGHUQLGDG�PiV� GLQiPLFD� FRQ� OD� DSHUWXUD� GH� OD� HFRQRPtD� TXH� OD� ]RQD� UXUDO� SRU� ODV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�GH�VX�HFRQRPtD�\�HO�GpILFLW�GH�LQIUDHVWUXFWXUD�H[LVWHQWH��LQIUDHVWUXFWXUD�TXH�VH�UHTXLHUH�SDUD�HO�QRUPDO�GHVHQYROYLPLHQWR�GH�ODV�LQYHUVLRQHV�SULYDGDV�
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,17(51(7
12�7,(1(1



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

3RU�HVWR�HV�TXH�OD�DVLPLODFLyQ�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�HV�PiV�UiSLGD�HQ�HO�VHFWRU�XUEDQR�TXH�HQ�HO�UXUDO�\�ORV�UHVXOWDGRV�GH�DOJXQD�IRUPD�QRV�OR�GHPXHVWUD�
+DVWD�DTXt�SRGHPRV�VRVWHQHU�TXH�ORV�DFWXDOHV�QLYHOHV�GH�WHQHQFLD�GH�ORV�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV� VH� PDQWLHQHQ� PX\� EDMRV� HQ� FRPSDUDFLyQ� D� ORV� DOWRV�SRUFHQWDMHV� GH� KRJDUHV� TXH� QR� FXHQWDQ� FRQ� HVWRV� VHUYLFLRV� FRPR� SRGHPRV�DSUHFLDU�D~Q�H[[LVWH�XQD�DPSOLD�IUDQMD�SREODFLRQDO�SRU�FXEULU�D�QLYHO�QDFLRQDO�
(V� XQ� KHFKR� HYLGHQWH� TXH� OD� SHQHWUDFLyQ� WHFQROyJLFD� HQ� ODV� ]RQDV� UXUDOHV� HV�VLJQLILFDWLYDPHQWH�EDMD�FRPR�FRQVHFXHQFLD�GH�OD�SRFD�SUHVHQFLD�GH�ODV�HPSUHVDV�RSHUDGRUDV�HQ�HVWDV�]RQDV�HQ�WpUPLQRV�GH�LQYHUVLyQ�
'HEHPRV� VHU� HQIiWLFRV� DO� VHxDODU� TXH� VL� ELHQ� HV� FLHUWR� TXH� ODV� UHDOLGDGHV�REMHWLYDPHQWH� KDEODQGR�� VRQ� GLIHUHQWHV�� QR� VyOR� JHRJUiILFDPHQWH�� QL�FOLPDWROyJLFDPHQWH� GLIHUHQWHV� VLQR� VRFLR� ² FXOWXUDO�� HV� QHFHVDULR�TXH� VH� LPSXOVH�GHQWUR� GH� XQ� PDUFR� JHQHUDO�� ODV� LQYHUVLRQHV� HQ� WHFQRORJtDV� GH� FRPXQLFDFLRQHV�DSURSLDGDV�SDUD�FDGD�XQR�GH�ORV�iPELWRV�GHELGDPHQWH�LGHQWLILFDGRV��+R\�SRU�KR\�HV� SRVLEOH� KDEODU� GH� XQD� FDUWHUD� GH� LQYHUVLyQ� WHFQROyJLFD�� GRQGH� H[LVWH� XQD�GLYHUVLILFDFLyQ�GH�WHFQRORJtDV�HQ�HO�SODQR�GH�WHOHFRPXQLFDFLRQHV�
1R� WRGDV� ODV� WHFQRORJtDV� H[LVWHQWHV� VRQ�DSURSLDGDV� D� WRGDV� ODV� UHJLRQHV� HQ�HVWH�VHQWLGR�WHQGUiQ�TXH�HYDOXDUVH�DTXHOODV�TXH�SXHGDQ�VDWLVIDFHU�OD�PD\RU�FREHUWXUD�GH�OD�GHPDQGD�D�PHQRUHV�FRVWRV�SRVLEOHV��/D�LQYHUVLyQ�SULYDGD�WLHQH�DTXt�XQ�UHWR��DO�LJXDO�TXH�HO�HVWDGR�GH�LPSXOVDU�HVWH�LPSRUWDQWH�VHFWRU�

��� +RJDUHV� TXH� WLHQHQ� 6HUYLFLRV� GH� 7HFQRORJtDV� GH� ,QIRUPDFLyQ� \�&RPXQLFDFLRQHV� HQ� ORV� KRJDUHV� VHJ~Q� FDUDFWHUtVWLFDV� SULQFLSDOHV�GH�ORV�-HIHV�GH�+RJDU
x 1LYHO�(GXFDWLYR

&8$'52�1���
1,9(/�('8&$7,92 1$&,21$/ 85%$12 585$/6,1�1,9(/ ���� ����35,0$5,$ ����� ����� �����6(&81'$5,$ ����� ����� �����683(5,25 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

8QD� GH� ODV� SULPHUDV� FDUDFWHUtVWLFDV� TXH� DQDOL]DUHPRV� HV� OD� UHIHULGD� DO� QLYHO�HGXFDWLYR�GH�ORV�MHIHV�GH�KRJDU��TXH�FRPR�SRGHPRV�LQIHULU�GH�OD�HQFXHVWD��GH�ORV�GDWRV�REWHQLGRV�VH�SXHGH�HVWDEOHFHU�XQD�UHODFLyQ�HQWUH�OD�YDULDEOH�WHQHQFLDV�GH�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�HQ�ORV�KRJDUHV�\�OD�YDULDEOH� �QLYHO�HGXFDWLYR�GH� ORV� MHIHV�GH�KRJDU��DVt� WHQHPRV�TXH�XQ�������GH�ORV�KRJDUHV�TXH�FRQWDEDQ�FRQ�HVWRV�VHUYLFLRV�GH�WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLRQHV� HQ� HO� iPELWR� QDFLRQDO�� ORV� MHIHV� GH� KRJDU� WHQtDQ� XQ� QLYHO� GH�HGXFDFLyQ��VXSHULRU��



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

��

'HQWUR�GHO�PLVPR�iPELWR�QDFLRQDO�HO�������GH�ORV�KRJDUHV�TXH�FRQWDEDQ�FRQ�ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�ORV�MHIHV�GH�KRJDU��WLHQHQ�XQ�QLYHO�HGXFDWLYR�GH�VHFXQGDULD��HV�������WLHQHQ�XQ�QLYHO�HGXFDWLYR�GHSULPDULD�\�ILQDOPHQWH�XQ�������QR�UHVSRQGLHURQ�R�QR�WHQtDQ��QLYHO�HGXFDWLYR�
*5$),&2�1���

6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�6(*81�1,9(/�('8&$7,92�'(�/26�-()(6�'(�+2*$5

6L� SDUWLPRV GHO� VXSXHVWR� GH� TXH� D� QLYHOHV� HGXFDWLYRV� DOWRV�� FRPR� HO� QLYHO�HGXFDWLYR� VXSHULRU�� OH� FRUUHVSRQGHQ� PHMRUHV� HPSOHRV�� SRU� TXH� HVWRV� VH�HQFXHQWUDQ� PHMRU� FDSDFLWDGRV� SDUD� GHVHPSHxDUVH� HILFLHQWHPHQWH�� HQWRQFHV�WHQHPRV�TXH�SRU�FRQVHFXHQFLD�D�PHMRUHV�HPSOHRV�WHQGUHPRV�PHMRUHV�LQJUHVRV��PHMRU� UHPXQHUDFLyQ� \� EDMR� PHMRUHV� FRQGLFLRQHV� GH� WUDEDMR�� TXH� OHV� SHUPLWD�DFFHGHU�FRQ�PD\RU�IDFLOLGDG�D�ORV�VHUYLFLRV�TXH�HOORV�UHTXLHUDQ�

(Q�HO�$P
(Q� HO� iWHFQRORJWHQtDQ�QHO������
(Q�OR�TXFRPR�XQRWUDV�FRQOD� DOWXUDODERUDOH
(V�HVWD�PLQYLHUWDQ

��� ����
���� ����

�
��
��

� 6,1�1,9(/ 35,0$5,$ 6(&81'$5,$ 683(5,25
1$&,21$/

(VWi�LPGH�LQIRU
 SOtFLWD�OD�UHODFLyQ�GLUHFWD�HQWUH�QLYHO�HGXFDWLYR�\�ORV�VHUYLFLRV�GH�WHFQRORJtDV�PDFLyQ�\�FRPXQLFDFLRQHV��$Vt�WHQHPRV�TXH�D�PD\RU�QLYHO�HGXFDWLYR�PD\RU�HV�HO�XVR�GH�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD

ELWR�8UEDQR
PELWR� XUEDQR� GH� ORV� KRJDUHV� TXH� FRQWDEDQ� FRQ� ORV� VHUYLFLRV� GH�tDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV� HO� ������GH� ORV� MHIHV� GH�KRJDU�LYHO�HGXFDWLYR�VXSHULRU��HV�������WHQtD�VHFXQGDULD��HO�������SULPDULD�\�QR�GHWHUPLQDED�R�QR�SUHFLVDED�
H�DO�QLYHO�HGXFDWLYR�GH�ORV�MHIHV�GH�KRJDU�VH�UHILHUH��GHEHPRV�HVWDEOHFHU�D�SULPHUD�SUHPLVD�HO�TXH�HOOD�GHSHQGHUi�HQ�SULPHU�OXJDU�HQWUH�PXFKDV�VLGHUDFLRQHV�GH�OD�YROXQWDG�GH�ODV�SHUVRQDV�SRU�VXSHUDUVH�\�HVWDU�DVt�D�� GH� ODV� H[LJHQFLDV� GH� OD� FRPSHWLWLYLGDG�TXH�GHPDQGDQ� ORV�PHUFDGRV�V�
LVPD�SUHPLVD� OD�TXH� LPSXOVD�D� ORV� MHIHV�GH�KRJDUHV�D�TXH�FDGD�YH]��PiV�HQ�HGXFDFLyQ�\�FDSDFLWDFLyQ�GHO�XVR�GH�QXHYDV�WHFQRORJtDV�SDUD�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

SRGHU� GLVSRQHU� SUHFLVDPHQWH� GH� HOODV� \� HVWDU� VLHPSUH� D� OD� DOWXUD� GH� ODV�LQQRYDFLRQHV�GHO�PHUFDGR�
2WUD� DILUPDFLyQ� TXH� SRGHPRV� KDFHU� HV� TXH� ORV� MHIHV� GH� KRJDU� TXH� WLHQHQ�QLYHOHV� HGXFDWLYRV� DOWRV� VRQ� ORV� GH� PD\RU� FRQVXPR� SRU� ORV� VHUYLFLRV� GH�WHFQRORJtDV�GH�FRPXQLFDFLRQHV�HQ�VXV�PiV�GLYHUVDV�IRUPDV�

*5$),&2�1����$
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6�6(*81�1,9(/�('8&$7,92�'(�/26�-()(6�'(�+2*$5�(1�(/�$0%,72�85%$12

(Q�HO�$PELWR�5XUDO
/D�FREHUWXUD�FRQ�OD�TXH�VH�KD�UHDOL]DGR�OD�HQFXHVWD�WDPELpQ�QRV�SHUPLWH�KDFHU�XQ�DQiOLVLV�UHIHULGR�DO�iPELWR�UXUDO�HO�FXDO�QRV�GHWHUPLQD�TXH HO�������GH�ORV�MHIHV�GH�KRJDU�TXH�FRQWDEDQ�FRQ�ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�WHQtD�XQ�QLYHO�HGXFDWLYR�DOFDQ]DGR�GH�VXSHULRU��HO�������KDEtD�DOFDQ]DGR�XQ�QLYHO�GH�VHFXQGDULD�\�HO�������SULPDULD�

*5$),&2�1����%
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6�6(*81�1,9(/�('8&$7,92�'(�/26�-()(6�'(�+2*$5�(1�(/�$0%,72�585$/

6(&81'$5,$����� 35,0$5,$�����

683(5,25�����
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����

� �� �� �� �� ���6,1�1,9(/
35,0$5,$

6(&81'$5,$
683(5,25



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

��

$O� DQDOL]DU� FRQMXQWDPHQWH� � DPEDV� � YDULDEOHV�� OD� YDULDEOH� WHQHQFLD� GH� FRQ� OD�YDULDEOH�QLYHO�HGXFDWLYR�GH�ORV�MHIHV�GH�KRJDU�HQ�HO�iPELWR�UXUDO�YHPRV�TXH�ORV�MHIHV� GH� KRJDU� TXH� WLHQHQ� QLYHO� HGXFDWLYR� SULPDULR� \� TXH� FXHQWDQ� FRQ� SRU� OR�PHQRV�XQR�GH�ORV�VHUYLFLRV�UHSUHVHQWDQ�HO�������DOJR�GH����SXQWRV�SRU�HQFLPD�GH� ORV� TXH� WLHQHQ� XQ� QLYHO� HGXFDWLYR� VXSHULRU� \� TXH� UHSUHVHQWDQ� HO� �������VXSXHVWDPHQWH� OD� UHODFLyQ� GHEHUtD� VHU� D� OD� LQYHUVD� GH� OR� TXH� HVWDPRV�REVHUYDQGR��FRPR�HV�HO�FDVR�TXH�VH�GD�HQ�HO�iPELWR�XUEDQR��HQ�GRQGH�ORV�MHIHV�GH�KRJDU�TXH�KDQ�DOFDQ]DGR�XQ�QLYHO�HGXFDWLYR�VXSHULRU�\�TXH�FXHQWDQ�FRQ�ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�VRQ�HO�������IUHQWH�DO�������GH�ORV�MHIHV�GH�KRJDU�TXH�VyOR�WLHQHQ�QLYHO�HGXFDWLYR�GH�SULPDULD��
(VWH�UHVXOWDGR�HV�FRQVLVWHQWH�FRQ�HO�JUDGR�GH�GHVDUUROOR�HFRQyPLFR�DOFDQ]DGR�SRU� HO� iPELWR� UXUDO�� HO� EDMR� QLYHO� GH� LQYHUVLRQHV� HQ� OD� ]RQD�� HO� EDMR� QLYHO� GH�HPSOHR� HQ� DFWLYLGDGHV� QR� DJUtFRODV�� OD� SRFD� R� PX\� HVFDVD� SUHVHQFLD� GH� OD�LQGXVWULD� \� GHPiV� HPSUHVDV� TXH� GHPDQGHQ� WUDEDMDGRUHV� FDOLILFDGRV� R� TXH�FXHQWHQ�FRQ�QLYHOHV�HGXFDWLYRV�PiV�DOWRV���DVt�FRPR�HO�EDMR�QLYHO�GH�GHVDUUROOR�GHO� PHUFDGR� GH� WUDEDMR� GHWHUPLQDQ� TXH� ORV� QLYHOHV� GH� HGXFDFLyQ� QR� VHDQ�QHFHVDULDPHQWH� PiV� DOWRV� SDUD� DFFHGHU� D� ORV� WUDEDMRV� TXH� GHWHUPLQDUDQ� ORV�LQJUHVRV� FRQ� ORV� TXH� D� VX� YH]� VRVWHQGUiQ� HO� JDVWR� SRU� FRQVXPR� GH� ORV�UHVSHFWLYRV�VHUYLFLRV���
/RV�MHIHV�GH�KRJDUHV�TXH�KDQ�ORJUDGR�DFFHGHU�D�HPSOHRV��ELHQ�UHPXQHUDGRV��\�UHODWLYDPHQWH�HVWDEOHV�SRU�VX�FRQGLFLyQ�GH�WHQHU�XQ�QLYHO�HGXFDWLYR�VXSHULRU�R�VHU�SURIHVLRQDOHV� UHTXHULUiQ�GH�XQD� VHULH�GH�VHUYLFLRV�GH�VRSRUWH�FRPR� OR�VRQ�ORV� GH� WHOHFRPXQLFDFLRQHV�� SDUD� HOORV� VH� OHV� KDFH� LPSUHVFLQGLEOHV FRQWDU� FRQ�HVWRV�VHUYLFLRV�SRU�ORV�TXH�ORV�GHPDQGDUiQ�HQ�IXQFLyQ�D�VXV�QLYHOHV�GH�LQJUHVRV�
(Q�ORV�FDVRV�HQ�GRQGH�HO�MHIH�GH�KRJDU�FXHQWD�FRQ�QLYHO�HGXFDWLYR�GH�SULPDULD�OD� PRWLYDFLyQ� GH� DFFHGHU� D� ORV� VHUYLFLRV� GH� WHFQRORJtDV� GH� LQIRUPDFLyQ� \�FRPXQLFDFLRQHV�TXL]iV�HVWH�GHWHUPLQDGR�SRU�HO�GHVHR�GH�FRQWDU�FRQ�HVWRV�SDUD�XVR�GH�ORV�GHPiV�PLHPEURV�GH�VX�KRJDU�DQWHV�TXH�SDUD�HO�XVR�SURSLR��FRPR�DVt�WDPELpQ� OR� SRGUtD� VHU�� SHUR� QR� HV� OD� PLVPD� H[LJHQFLD� FRPR� SDUD� HO� MHIH� GH�KRJDU�TXH�WLHQH�XQ�QLYHO�HGXFDWLYR�VXSHULRU�

x

(O�0HUFDGR�/DERUDO�5XUDO�DO�QR�HQFRQWUDUVH�HQ�ORV�QLYHOHV�GH�GHVDUUROOR�VLPLODUHV�D�ORV�XUEDQRV��KDFHQ�TXH�H[LVWD�XQD�PHQRU�H[LJHQFLD�SDUD�ORV�WUDEDMDGRUHV�HQ�FXDQWR�D�VX�QLYHO�HGXFDWLYR��(VWD�SXHGH�VHU�XQD�H[SOLFDFLyQ�SRU�OD�FXDO�YHPRV�TXH�HV�PD\RHO�SRUFHQWDMH�GH�ORV�-HIHV�GHO�+RJDU�FRQ�QLYHOHV�HGXFDWLYRV�EDMRV�
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD

6HJ~Q�6H[R�GHO�-HIH�GHO�+RJDU
2WUD�GH�ODV�YDULDEOHV�GH�HVWXGLR�TXH�WHQHPRV�HV�OD�UHIHULGD�DO�VH[R�GHO�MHIH�GHO�KRJDU�� /RV� VHUYLFLRV� GH� WHFQRORJtDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV� HQ� ODV�VRFLHGDGHV�PRGHUQDV��MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�UHYROXFLyQ�WHFQROyJLFD��VRQ�XQD�QHFHVLGDG��PiV�TXH�FRQVLGHUDUORV�FRPR�ELHQHV�VXQWXRVRV��OD�PXMHU�DO�LJXDO�TXH�ORV�KRPEUHV�VRQ�FRQVFLHQWHV�GH�HVWR�\�SRU�HOOR�HV�TXH�WDPELpQ�EXVFDQ�DVLPLODU�OD�QXHYD�WHFQRORJtD�TXH�OHV�VHD�SRVLEOH�SDUD�SRQHUOR�D�VX�GLVSRVLFLyQ�\�GHVDUUROODUVH�PiV�DPSOLDPHQWH�GHQWUR�GH�VXV�FHQWURV�GH�WUDEDMR�\�VX�KRJDU�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

$� QLYHO� QDFLRQDO� WHQHPRV� TXH� HO� ������ GH� ORV� KRJDUHV� TXH� FXHQWDQ� FRQ� ORV�6HUYLFLRV�GH� WHFQRORJtDV�GH� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV�� ORV� MHIHV�GH�KRJDU�VRQ�YDURQHV�\�HO�������VRQ�PXMHUHV�
&8$'52� 1���6(;2 1$&,21$/ 85%$12 585$/0$6&8/,12 ����� ����� �����)(0(1,12 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

*5$),&2�1���
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6�6(*81�6(;2�'(�/26�-()(6�'(�+2*$5

(VWH�PLVPR�FRPSRUWDPLHQWR� OR�REVHUYDPRV�HQ�HO�iPELWR�XUEDQR��DVt� WHQHPRV�TXH�HO�������GH�ORV�MHIHV�GH�KRJDU�TXH�FXHQWDQ�FRQ�ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�VRQ�YDURQHV�\�XQ�������VRQ�PXMHUHV�
(Q�HO�iPELWR�UXUDO�VH�SUHVHQWD�XQ�UHVXOWDGR�TXH�SRGUtD�PDUFDU�OD�GLIHUHQFLD�FRQ�OR�TXH�UHVSHFWD�D�OR�TXH�UHJLVWUD�D�QLYHO�QDFLRQDO��DVt�WHQHPRV�TXH�HO�������GH�ORV�KRJDUHV�ORV�MHIHV�GH�KRJDU�VRQ�YDURQHV�\�PLHQWUDV�WDQWR�H[LVWH�XQ�������TXH�VRQ� PXMHUHV�� SRUFHQWDMH� TXH� HVWi� FDVL� D� QXHYH� SXQWRV� SRU� HQFLPD� GH� ORV�UHVXOWDGRV�REWHQLGRV�D�QLYHO�QDFLRQDO�H�LQFOXVR�D�QLYHO�XUEDQR�
/R�TXH�HVWDUtD� LQGLFDQGR�TXH�H[LVWHQ�PiV� MHIHV�GH�KRJDUHV�HQ�HO�iPELWR� UXUDO�TXH� VHUtDQ� GHO� VH[R� IHPHQLQR� \� FX\RV� KRJDUHV� HVWDUtDQ� FRQWDQGR� FRQ� ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�SRU�OR�PHQRV�FRQ�XQR�FXDOHVTXLHUD�GH�pOORV�

x 6HJ~Q��*UXSRV�GH�(GDGHV�GH�ORV�-HIHV�GHO�+RJDU�
8QD�WHUFHUD�YDULDEOH�GH�HVWXGLR�HV� OD�GH� ORV�JUXSRV�GH�HGDGHV�GH� ORV� MHIHV�GH�KRJDU��D�QLYHO�QDFLRQDO�WHQHPRV�TXH�HO�������GH�ORV�KRJDUHV�TXH�FXHQWDQ�SRU�

����
��������

��������
����

���
����
��

� 0$6&8/,12 )(0(1,12
1$&,21$/

85%$12
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

���
����

���� ����
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����

� ��������$f26 ��������$f26 ��������$f26 ��������$f26 ���$�0$6�$f26
1$&,21$/

OR� PHQRV� FRQ� XQR� GH� ORV� VHUYLFLRV� GH� WHFQRORJtDV� GH� LQIRUPDFLyQ� \�FRPXQLFDFLRQHV� �WHOpIRQR� ILMR�� WHOpIRQR� FHOXODU�� EHHSHU� H� LQWHUQHW�� ORV� MHIHV�GH�KRJDU� WLHQHQ� HGDGHV� TXH� IOXFW~DQ� HQWUH� ORV� ��� DxRV� D�PiV�� HO� ������ GH� ORV�KRJDUHV�TXH�FXHQWDQ�FRQ�SRU�OR�PHQRV�XQR�GH�ORV�VHUYLFLRV�DQWHV�PHQFLRQDGRV��VXV�UHVSHFWLYRV�MHIHV�HVWiQ�FRPSUHQGLGRV�HQ�HO�UDQJR�GH�HGDGHV�HQWUH�ORV����D�ORV����DxRV��SRU�RWUR� ODGR�HO�����GH� ORV�KRJDUHV��VXV�UHVSHFWLYRV� MHIHV� WLHQHQ�HGDGHV�TXH�RVFLODQ�HQWUH�ORV����\�ORV����DxRV��
(O�������GH�ORV�KRJDUHV�D�QLYHO�QDFLRQDO�TXH�FXHQWDQ�SRU�OR�PHQRV�FRQ�XQR�GH�ORV�6HUYLFLRV�GH� WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�� VXV� UHVSHFWLYRV�MHIHV�GH�KRJDU�HVWiQ�HQ�HO�UDQJR�GH�HGDGHV�HQWUH�ORV����D�ORV����DxRV�
<� HQ� HO� UDQJR� FRPSUHQGLGR� HQWUH� ORV� ��� D� ORV� ��� DxRV� OOHJD� DO� ����� GH� ORV�KRJDUHV�HQ�HO�iPELWR�QDFLRQDO����

&8$'52�1��*58326�'(�('$'(6 1$&,21$/ 85%$12 585$/���± ����$f26 ���� ���� �������± ����$f26 ����� ����� ��������± ����$f26 ����� ����� ��������± ����$f26 ����� ����� ��������$f26�$�0$6 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

*5$),&2�1���
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�6(*81�5$1*26�'(�('$'(6�'(�/26�-()(6�'(/�+2*$5

(Q�HO�$PELWR�8UEDQR
(VWXGLDGD�HVWD�YDULDEOH�HQ�HO�iPELWR�XUEDQR�FRQ��ORV�PLVPRV�GDWRV�REWHQLGRV�GH�OD�HQFXHVWD�QRV�GHWHUPLQDQ�TXH�HO�������GH�ORV�MHIHV�GH�KRJDUHV�VH�HQFXHQWUDQ�HQ�HO�UDQJR�GH�HGDGHV�HQWUH�ORV����DxRV�D�PiV�\�TXH�FXHQWDQ�FRQ�FXDOHVTXLHUD�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

GH�ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��WHOpIRQR�ILMR��WHOpIRQR�FHOXODU��EHHSHU�H�LQWHUQHW���
(O� ������ GH� ORV� KRJDUHV� XUEDQRV�� VXV� UHVSHFWLYRV� MHIHV� GHO� KRJDU� HVWiQ�FRPSUHQGLGRV� HQWUH� ORV� ��� D� ��� DxRV�� (O� ������� HQWUH� ORV� ��� D� ��� DxRV�� HO��������HQWUH�ORV����D����DxRV��\�HO������HQWUH�ORV����D����DxRV�

*5$),&2�1���$
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6�6(*81�('$'(6�'(�/26�-()(6�'(�+2*$5�(1�(/�$0%,72�85%$12

(Q�HO�$PELWR�5XUDO
'H� ODV� REVHUYDFLRQHV� REWHQLGDV� GH� OD� HQFXHVWD� HO� ������GH� ORV�+RJDUHV� TXH�WLHQHQ� VHUYLFLRV� GH� WHFQRORJtDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV� VHJ~Q� HO�iPELWR�UXUDO�ORV�MHIHV�GH�KRJDU�WLHQHQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV����DxRV�D�PiV��HO�����VXV�HGDGHV�HVWiQ�HQWUH�ORV����D����DxRV��HO�������GH�ORV�MHIHV�GHO�KRJDU� HVWiQ� HQWUH� ORV� ��� D� ��� DxRV�� HO� ������ HVWiQ� FRPSUHQGLGRV� HQ� ORV�LQWHUYDORV�GH�ORV����D�ORV����DxRV�\�ILQDOPHQWH�HO������WHQGUtDQ�HQWUH��� D����DxRV�

*5$),&2�1���%�
6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�6(*81�('$'(6�'(�/26�-()(6�'(�+2*$5�(1�(/�$0%,72�585$/
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� ��������$f26 ��������$f26 ��������$f26 ��������$f26 ���$�0$6�$f26
85%$12
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� ��������$f26 ��������$f26 ��������$f26 ��������$f26 ���$�0$6�$f26
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,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

9LVWRV�ORV�UHVXOWDGRV�HQ�FRQMXQWR��HVWRV�QRV�SHUPLWHQ�DILUPDU�TXH�ORV�+RJDUHV�HQ�GRQGH�HO�-HIH�GHO�+RJDU�WLHQH�HGDGHV�HQWUH�ORV����D�PiV�DxRV��ORV�VHUYLFLRV�D�ORV� TXH� WHQGUtDQ�DFFHVR�HVWiQ� VXMHWRV�DO� QLYHO� GH� LQJUHVRV� IDPLOLDUHV� �LQJUHVRV�GHO� -HIH� GHO� +RJDU� PiV� ORV� LQJUHVRV� GH� OD� HVSRVD� \�R� ORV� KLMRV� HQ� HGDG� GH�WUDEDMDU� \� TXH� HVWiQ� WUDEDMDQGR��� $� HVWR� GHEHPRV� VXSRQHU� TXH� VX� VLWXDFLyQ�VRFLDO�\�IDPLOLDU�HV�PiV�HVWDEOH�HQ�UD]yQ�D�TXH�ODV�QHFHVLGDGHV�SULPDULDV�\�PiV�XUJHQWHV� �OOiPHVH� DOLPHQWDFLyQ�� YLYLHQGD� \� HGXFDFLyQ�� IXHURQ� FXELHUWDV� SRU� HO�-HIH�GHO�+RJDU�HQ�VX�PRPHQWR��KDFLHQGR�SRVLEOH�DWHQGHU� ODV�QHFHVLGDGHV�SRU�HVWRV�VHUYLFLRV�
(Q�WDQWR�TXH�ORV�MHIHV�GH�KRJDU�FX\DV�HGDGHV�VH�VLW~DQ�HQ�ORV�UDQJRV�LQIHULRUHV��FRPR�SRU�HMHPSOR�HQWUH�ORV����D����DxRV��ORV�SRUFHQWDMHV�GH�ORV�TXH�FXHQWDQ�FRQ�SRU� OR�PHQRV�FRQ�XQ� VHUYLFLR� VRQ� UHODWLYDPHQWH�EDMRV� �HQ�HO�PHMRU�GH� ORV�FDVRV�OOHJDQ�D�XQ �����FRPR�HQ�HO�iPELWR�UXUDO��GDGR�TXH�VXV�LQJUHVRV�WRWDOHV�SURYLHQHQ�HQ� OD�PD\RUtD�GHO� MHIH�GHO�KRJDU�\�HQ�ORV�FDVRV�HQ�GRQGH�OD�HVSRVD�DSRUWD� FRQ� VXV� LQJUHVRV�� HO� LQJUHVR� IDPLOLDU� HV� GHVWLQDGR� D� FXEULU� ODV�QHFHVLGDGHV�EiVLFDV�GHO�KRJDU��HQWHQGLGR�DVt�ORV�UHVXOWDGRV�VRQ�UD]RQDEOHPHQWH�DFHSWDEOHV�

x 6HJ~Q�2FXSDFLyQ�SULQFLSDO�GHO�-HIH�GHO�+RJDU
&8$'52�1���2&83$&,21 3RUFHQWDMH0,(0%526�'(/�32'(5�(-(&87,92 ����352)(6,21$/(6 �����7(&1,&26�'(/�1,9(/�0(',2 �����-()(6�<�(03/($'26 ����75$%$-$'25(6�&$/,),&$'26�'(�6(59,&,26 �����$*5,&8/725(6 ����2%5(526�� ����2%5(526�� ����75$%$-$'25(6�12�&$/,),&$'26�'(�6(59,&,26 ����)8(5=$6�$50$'$6�<�32/,&,$/(6 ����27526 ����6,1�2&83$&,21 �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH��REUHURV�RSHUDGRUHV�GH�ODV�DFWLYLGDGHV�GH�PLQDV��FDQWHUDV��SHWUyOHR�� LQGXVWULDV�PDQXIDFWXUHUDV��QR�LQFOX\H�FRQIHFFLyQ�GH�SURGXFWRV�GH�SDSHO�\�FDUWyQ��HODERUDFLyQ�GH�SURGXFWRV�GH�FDXFKR�\�SOiVWLFR��DUWHV�JUiILFDV� ��IDEULFDFLyQ�GH�LQVWUXPHQWRV�GH�P~VLFD��\ RWURV�RILFLRV��� REUHURV�GH� OD� FRQVWUXFFLyQ��FRQIHFFLRQDGRUHV�GH�SURGXFWRV�GH�SDSHO� \� FDUWyQ�� WUDEDMDGRUHV�GHO� FDXFKR� \�SOiVWLFR�� GH� ODV� DUWHV� JUiILFDV�� IDEULFDFLyQ� GH� LQVWUXPHQWR� GH� P~VLFD�� SLQWRUHV�� FRQGXFWRUHV� GH�PiTXLQD� \�PHGLRV�GH�WUDQVSRUWH��H[FHSWR D�SHGDO�\�D�PDQR��\�RWURV�DILQHV�

$QDOL]DQGR� ORV� UHVXOWDGRV� YHUHPRV�TXH� OD� RFXSDFLyQ�SULQFLSDO�GH� ORV� MHIHV�GH�KRJDU�\�TXH�FXHQWDQ�FRQ�ORV�VHUYLFLRV�GH�WHOHIRQtD�ILMD��WHOHIRQtD�FHOXODU��EHHSHU�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

H�LQWHUQHW�TXH�YLHQH�GDGD�SRU�HO������VRQ�PLHPEURV�GHO�SRGHU�HMHFXWLYR��������VRQ� SURIHVLRQDOHV�� ������ VRQ� WpFQLFRV� GH� PDQGR� PHGLR�� ����� VRQ� MHIHV� \�HPSOHDGRV��������WUDEDMDGRUHV�FDOLILFDGRV�������DJULFXOWRUHV��REUHURV������D�ORV� TXH� KDEUtD� TXH� DGLFLRQDU� D� ORV� REUHURV�TXH� VH� GHGLFDQ�D� OD� FRQVWUXFFLyQ�FLYLO�TXH�VRQ HO�������WUDEDMDGRUHV�QR�FDOLILFDGRV�������D�ODV�IXHU]DV�DUPDGDV������ \� RWURV� ������ HQ� WDQWR� TXH� D� ORV� TXH� VH� HQFRQWUDEDQ� GHVRFXSDGRV� HO�������FRQWDED�FRQ�SRU�OR�PHQRV�XQR�GH�HVWRV�VHUYLFLRV�
*5$),&2�1��

6(59,&,26�'(�7(&12/2*,$6�<�&2081,&$&,21(6�(1�/26�+2*$5(6�6(*81��2&83$&,21�35,1&,3$/�'(/�-()(�'(�+2*$5

��� +RJDUHV�TXH�FXHQWDQ�FRQ�6HUYLFLR�GH�7HOHYLVLyQ�SRU�&DEOH
(O� VHUYLFLR�GH� WHOHYLVLyQ�SRU�FDEOH�R� WHOHYLVLyQ�SRU�VHxDO�FHUUDGD�VL�ELHQ�HV�FLHUWR�TXH�FXPSOH�ODV�IXQFLRQHV�GH�GDU�HVSDUFLPLHQWR�\�HQWUHWHQLPLHQWR��OD�GH�LQIRUPDU�\�WUDVPLWLU� FXOWXUD�� FXPSOH� D� OD� YH]� FRQ� OD� GH� HQODFH� D� WUDYpV� GH� OD� VHxDO� HQWUH�GLIHUHQWHV� VRFLHGDGHV�GHO�PXQGR��D�GLIHUHQFLD�GHO� ,QWHUQHW�TXH� OR�KDFH�HQ� IRUPD�DFWLYD��OD�WHOHYLVLyQ�SRU�FDEOH�HV�XQ�PHGLR�FRPXQLFDGRU�VRFLDO�SDVLYR��UHFHSWLYR���HV�FRQVLGHUDGR�XQ�PHGLR�WUDQVSRUWDGRU�GH�FXOWXUD�TXH�LPSDFWD�HQ�ODV�FRVWXPEUHV��XVRV� \� SUHIHUHQFLDV�� WUDGLFLRQHV� \� UHODFLRQHV� VRFLDOHV� GH� ORV� SXHEORV� FXPSOLHQGR�XQD� IXQFLyQ� LPSRUWDQWH� HQ� HO� REMHWLYR�GH� OD� JOREDOL]DFLyQ GH� ODV� VRFLHGDGHV� GHO�PXQGR�
'H�DOJXQD�X�RWUD�IRUPD�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ODV�SHUVRQDV�WUDVPLWLHQGR�FRVWXPEUHV�� PRGDV�� IRUPDV� PRGHUQDV� GH� YLYLU�� QXHYDV� WpFQLFDV� GH� SURGXFFLyQ��LQQRYDFLyQ�WpFQLFD�\�FLHQWtILFD��GHVFXEULPLHQWRV�FLHQWtILFRV��HQWUH PXFKRV�RWURV�TXH�VHUiQ�DVLPLODGRV�SRU�ODV�SHUVRQDV��FRQWULEX\HQGR�FRQ�HOHYDU�OD�FDOLGDG�GH�YLGD�GH�ODV�VRFLHGDGHV�HQ�VX�FRQMXQWR�
3RU� RWUR� ODGR� HO� LPSDFWR� HFRQyPLFR� TXH� RULJLQD� VH� YHUi� UHIOHMDGR� HQ� OD�LQWHUQDFLRQDOL]DFLyQ�GH�ORV�SURGXFWRV�\�GH�ORV�PHUFDGRV�D�WUDYpV�GH�OD�SXEOLFLGDG�\�HO�PDUNHWHR��XQ�SURGXFWR�RULJLQDULR�GH�XQ�SDtV��FRPR�SRU�HMHPSOR� OD�PDFD��SRU�

��� ���� ������� ����� ������ ������ ��� ����

0LHPEURV�GHO�3RGHU�(MHFXWLYR��'LUHF��2�-HI�
3URIHVLRQDOHV�&LHQWLILFRV�H�,QWHOHFWXDOHV
7pFQLFRV�GH�QLYHO�PHGLR�\�WUDEDMDGRUHV�

-HIHV�\�HPSOHDGRV�GH�RILFLQD
7UDEDMDGRUHV�FDOLILFDGRV�GH�ORV�VHUYLFLRV

$JULFXOWRUHV�WUDEDMDGRUHV�FDOLILFDGRV�GH�DJURSHFXDULRV
2EUHURV�YDULRV

2EUHURV�YDULRV��
7UDEDMDGRUHV�QR�FDOLILFDGRV�GH�ORV�VHUYLFLRV

)XHU]DV�$UPDGDV�\�3ROLFLDOHV
2WURV

6LQ�RFXSDFLyQ



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

FLWDU� VyOR� XQ� HMHPSOR�� VH� SXHGH� LQWHUQDFLRQDOL]DU� SRU�PHGLR� GH� OD� WHOHYLVLyQ�� HO�LPSDFWR�HQ�ODV�PHQWHV�GH�ORV�FRQVXPLGRUHV�HV�DOJR�\D�FRPSUREDGR�
&8$'52�1��6(59,&,2�'(�7(/(9,6,21�325�&$%/( 1$&,21$/ 85%$12 585$/6,�7,(1(1 ���� ���� ����12�7,(1(1 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

/RV� KRJDUHV� TXH� FXHQWDQ� FRQ� HO� VHUYLFLR� GH� WHOHYLVLyQ� SRU� VHxDO� FHUUDGD�� TXH�QRUPDOPHQWH� HV� FRQRFLGD� FRPR� WHOHYLVLyQ� SRU� FDEOH�� HQ� HO� iPELWR� QDFLRQDO�UHSUHVHQWDQ�HO�������FLIUD�PX\�VLPLODU�SRGHPRV�HQFRQWUDU�HQ�HO�iPELWR�XUEDQR�HO�PLVPR� TXH� HV� GHO� ����� HQ� HO� iPELWR� UXUDO� WHQHPRV� XQ� FLIUD� GHO� ����� GH� ORV�KRJDUHV�TXH�FXHQWDQ�FRQ�HVWH�VHUYLFLR��
*5$),&2�1��

+2*$5(6�&21�6(59,&,26�'(�7(/(9,6,21�325�&$%/(�

&RPR�\D� OR�KHPRV�H[SXHVWR�HQ�DQWHULRULGDG�� HQ�HO�iPELWR�XUEDQR� VH�FHQWUDQ�WRGDV�ODV�REVHUYDFLRQHV��VLWXDFLyQ�TXH�VH�SUHVHQWD�WtSLFD�SRU�HO�EDMR�GHVDUUROOR�GH�ORV�SREODGRV�UXUDOHV�TXH�QR�GDQ�ODV�FRQGLFLRQHV�GH�LQIUDHVWUXFWXUD�QHFHVDULD�VLQR� TXH� VXPDGR� D� HVWR� ODV� FRQGLFLRQHV� FOLPDWROyJLFDV� \� KDVWD� JHRJUiILFDV�LPSLGHQ�TXH�VH�H[WLHQGDQ�FRQ�IDFLOLGDG�OD� LQYHUVLyQ�WHFQROyJLFD�TXH�UHTXLHUHQ�SDUD�LPSOHPHQWDU�ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��FRPR�HV�HVWH�FDVR�HQ�SDUWLFXODU��TXH�UHTXLHUH�GH�H[WHQGHU�OtQHDV�GH�FDEOHDGR�\�VHPEUDGR�GH�SRVWHV�SDUD�VX�LQVWDODFLyQ�D�OR�TXH�VH�GHEH�WRPDU�HQ�FXHQWD�TXH�ODV�YLYLHQGDV�VH�HQFXHQWUDQ�PX\�GLVSHUVDV�XQDV�GH�RWUDV��KDFLHQGR�PX\�FRVWRVR�HO�DFFHVR�GH�ORV�KRJDUHV�D�HVWH�VHUYLFLR�

���� ����
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��� ��� ������
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� 1DFLRQDO� 8UEDQR� 5XUDO 7LHQH�1R�7LHQH



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

��� &RQVXPR� PHQVXDO� SRU� UDQJRV� GH� ORV� KRJDUHV� SRU� VHUYLFLR� GH�WHOHYLVLyQ�SRU�FDEOH
/DV� HPSUHVDV� SUHVWDGRUDV� GH� HVWH� VHUYLFLR� SRQHQ� DO� DOFDQFH� GH� ORV� XVXDULRV�GLIHUHQWHV� WLSRV� GH� SDTXHWHV� GH� VHUYLFLRV� �SURGXFWRV�� ORV� TXH� D� VX� YH]� HVWiQ�UHODFLRQDGRV� D� GLIHUHQWHV� WDULIDV�� DVt� WHQHPRV� TXH�� RIHUWDUDQ� GHVGH� XQ� SDTXHWH�HFRQyPLFR�KDVWD�HO�SDTXHWH�PiV�FRPSOHWR�R�FDUR�WUDWDQGR�GH�VDWLVIDFHU�D� WRGRV�ORV�SRVLEOHV�XVXDULRV�
(O� UDFLRQDPLHQWR�GHO�FRQVXPLGRU �KRJDUHV�� OR� LPSXOVDUi�D�HOHJLU��HQ�HVWH�FDVR�HO�VHUYLFLR�TXH�OH�EULQGH�OD�PD\RU�VDWLVIDFFLyQ�D�PHQRU�WDULID�SRVLEOH��TXH�OH�SHUPLWD�JR]DU� GHO� ELHQ� VLQ� TXH�DIHFWH� HO� SUHVXSXHVWR� IDPLOLDU�� GDGR�TXH�QR�HV� OR�PLVPR�FRPSUDU�XQ�SURGXFWR�R�ELHQ�FX\R�SDJR�VHUtD�~QLFR�\�FDQFHODWRULR�TXH�VXVFULELU�XQ�FRQWUDWR� GH� SUHVWDFLyQ� GH� VHUYLFLRV� GH� WLHPSR� LOLPLWDGR�� REOLJDWRULR� \� SDJR�PHQVXDO�YDULDEOH�DO�WLSR�GH�FDPELR��

&8$'52�1����&216802�0(168$/�'(�/26�+2*$5(6�325�6(59,&,2�'(�7(/(9,6,21�325�&$%/( 1$&,21$/ 85%$12
'(���$�����18(926�62/(6 ����� �����'(�����$�0$6�18(926�62/(6 ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH
(Q�HO�iPELWR�QDFLRQDO�HO�FRQVXPR�PHQVXDO�GDGR�SRU�UDQJRV��GH�ORV�KRJDUHV�SRU�HO�VHUYLFLR� GH� WHOHYLVLyQ� SRU� FDEOH�� HO� ������ GH� ORV� KRJDUHV� VXV� FRQVXPRV� RVFLODQ�HQWUH�XQR�\�ORV�����QXHYRV�VROHV��3DUD�OR�TXH�VH�UHILHUH�DO�iPELWR�XUEDQR�OD�FLIUD�HV� LJXDO��$GLFLRQDOPHQWH�GLUHPRV�TXH�HQ�HO�iPELWR�UXUDO�HO������GH� ORV�KRJDUHV�TXH�FXHQWDQ�FRQ�HO�VHUYLFLR�GH�WHOHYLVLyQ�SRU�FDEOH���������VX�FRQVXPR�VH�XELFD�HQ�HVWH� SULPHU� LQWHUYDOR� GH� JDVWRV�� UHVXOWDGR� TXH� VH�REWLHQH� FRPR� HV� OyJLFR� SRU� OD�VLWXDFLyQ� HFRQyPLFD� GH� OD� ]RQD�� ,QWHUYDOR� TXH� FRPSUHQGH� D� OD� WDULID� PtQLPD�HVWDEOHFLGD�SRU�HO�SURYHHGRU��VHJ~Q�VHD�HO�WLSR�GH�FDPELR���
(O� &RQVXPR� GH� ORV� KRJDUHV� HQ� HVWH� VHUYLFLR� HVWi� GHWHUPLQDGR� SRU� VX� QLYHO� GH�LQJUHVR�� WDO� \�FRPR�VXFHGH�HQ� OD�PD\RUtD�GH� ORV�FDVRV��DFWXDOPHQWH� ORV�KRJDUHV�HVWiQ�DWUDYHVDQGR�XQD� VLWXDFLyQ�GLItFLO� JHQHUDGD�SRU� OD� VLWXDFLyQ�HFRQyPLFD�GHO�SDtV�� GH� UHFHVLyQ� \� GH� EDMRV� LQJUHVRV� GH� ORV� WUDEDMDGRUHV�� OD� PD\RUtD� GH� ORV�XVXDULRV�GH�HVWH�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�RSWD�SRU� OD� WDULID�PiV�EDMD�D�ILQ�GH�FRQWDU�FRQ�HO�VHUYLFLR�VLQ�OOHJDU�D�OD�QHFHVLGDG�GH�VXVSHQGHUOR��FRPR�SRGUtD�VHU��OD�RWUD�DOWHUQDWLYD�
/DV� UD]RQHV� TXH� H[SOLFDUtDQ� HVWH� FRPSRUWDPLHQWR� HV� HO� TXH� ORV� KRJDUHV�FRQVXPLGRUHV� RSWDQ� VLHPSUH� SRU� SURGXFWRV� VXVWLWXWRV� FXDQGR� ORV� SUHFLRV� R� ODV�WDULIDV�GH�ORV�SURGXFWRV�SULQFLSDOHV�VH�LQFUHPHQWDQ�R�IUHQWH�D�PHQRUHV�LQJUHVRV�D�IXWXUR�
(Q�OR�TXH�UHVSHFWD�DO�VHJXQGR�QLYHO�GH�FRQVXPR�GHWHUPLQDGR�SRU�HO�UDQJR�GH�ORV����� D� PiV� QXHYRV� VROHV�� WHQHPRV� TXH� WDQWR� D� QLYHO� QDFLRQDO� FRPR� XUEDQR� ODV�FLIUDV�OOHJDQ�D�ORV�������GH�ORV�KRJDUHV�TXH�WLHQHQ�HVWH�VHUYLFLR��FRQVXPR�DO�TXH�VyOR�SRGUtDQ�DFFHGHU�ORV�KRJDUHV�TXH�FXHQWDQ�FRQ�PD\RUHV� LQJUHVRV�HFRQyPLFRV�
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GDGR�TXH�HVWH�VHUYLFLR�HV�FRQVLGHUDGR�XQ�ELHQ�VHFXQGDULR��TXH�VLUYH�SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ��HVSDUFLPLHQWR�\�HQWUHWHQLPLHQWR�IDPLOLDU�IiFLOHV�GH�VHU�VXVWLWXLGRV�SRU�FXDOTXLHU�RWUR�ELHQ��FRPR�HO�FLQH��ORV�YtGHRV��ORV�YtGHRV�MXHJRV��ORV�LQIRUPDWLYRV�ORFDOHV�HWF���
(VWD�FLIUD�TXH�HV�FRQVLGHUDGD�PX\�EDMD��\D�TXH�VyOR�GHWHUPLQDGRV�KRJDUHV��ORV�GH�PD\RUHV� LQJUHVRV�� VRQ� ORV�TXH�SRGUtDQ�DFFHGHU�D�JDVWRV�GH� FRQVXPR�PHQVXDOHV�WDPELpQ�PD\RUHV�

*5$),&2�1���
&216802�0(168$/�'(�/26�+2*$5(6�325�6(59,&,2�'(�7(/(9,6,21�325�&$%/(

GH���� D�PiV�QXHYRV�VROHV�����

GH�� D�����QXHYRV�VROHV�����
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���� +RJDUHV�TXH�SRVHHQ�&RPSXWDGRUDV
8QR� GH� ORV� GDWRV� GH� LPSRUWDQFLD� GHO� HVWXGLR� HV� HO� UHIHULGR� D� ODV� WHQHQFLDV� GH�FRPSXWDGRUDV�HQ�ORV�KRJDUHV��DVt�FRPR�GHO�XVR�TXH�GH�HOODV�VH�GD�
/RV�KRJDUHV�TXH�SRVHHQ�FRPSXWDGRUDV�HQ�HO�iPELWR�QDFLRQDO�VyOR�VRQ�HO�������HQ�OR�TXH�DO�iPELWR�XUEDQR�VH�UHILHUH�HO�SRUFHQWDMH�DOFDQ]D�DO������GH�ORV�KRJDUHV�\�HQ HO�iPELWR�UXUDO�H[LVWH�XQ������TXH�WLHQHQ�FRPSXWDGRUD�HQ�VXV�KRJDUHV�
(VWDV�FLIUDV�HVWiQ�H[SUHVDQGR�TXH�OD�WHQHQFLD�GH�FRPSXWDGRUDV�HQ�ORV�KRJDUHV�HV�EDVWDQWH� EDMD� \� TXH�SRU� OR� WDQWR� SRGUtD� H[LVWLU� XQD�GHPDQGD�SRWHQFLDO�PX\�DOWD��GDGR� ORV� EHQHILFLRV� TXH� UHSRUWDQ� VX� XVR� \� DQWH� OD� H[LJHQFLD� GH� FRQWDU� FRQ� HOOD�SDUD�KDFHU�IUHQWH�D�ORV�FDPELRV�WHFQROyJLFRV�SRU�ORV�TXH�HVWi�SDVDQGR�OD�VRFLHGDG�\�HVWR�HVWi�FODUDPHQWH�SHUFLELGR�SRU�ORV�KRJDUHV�

&8$'52�1����7(1(1&,$�'(�&20387$'25$6 1$&,21$/ 85%$12 585$/6, ���� ���� ����12 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

*5$),&2�1��
+2*$5(6�48(�&8(17$1�&21�&20387$'25$6�6(*81(/�$0%,72�1$&,21$/��85%$12�<�585$/
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6LQ�HPEDUJR��H[LVWHQ�XQD�VHULH�GH�YDULDEOHV�TXH�LQIOX\HQ�HQ�OD�GHFLVLyQ�GH�LQYHUVLyQ�GH�SDUWH�GH�ORV�KRJDUHV� FRPR�OR�SRGUtD�VHU�SRU�HMHPSOR�ORV�DOWRV�FRVWRV��OD��IDOWD�GH� XQ� ILQDQFLDPLHQWR� DGHFXDGR�� ODV� SROtWLFDV� FRPHUFLDOHV� GH� ODV� HPSUHVDV� HQWUH�PXFKDV�RWUDV�YDULDEOHV��
/R� TXH� VL� TXHGD� GHPRVWUDGR� HV� TXH�� HQ� OR� TXH� HVWi� UHIHULGR� D� OD� WHFQRORJtD� GH�FRPSXWDFLyQ�H�LQIRUPiWLFD�QR�HV�XQ�ELHQ�TXH�SUHFLVDPHQWH�HVWH�PDVLILFDGR�

��� +RJDUHV�TXH�SRVHHQ�FRPSXWDGRUDV�VHJ~Q�HO�XVR�TXH�OH�GDQ��
(Q�HO�iPELWR�QDFLRQDO�GH�ORV�KRJDUHV�TXH�WLHQHQ�FRPSXWDGRUD�XQ�������OR�XWLOL]DQ�SDUD�HO�KRJDU��HVWXGLR�\�R�HQWUHWHQLPLHQWR�� XQ������OD�XWLOL]DQ�SDUD�HO�WUDEDMR�\�XQ������OD�XWLOL]DQ�WDQWR�SDUD�HO�KRJDU�FRPR�SDUD�HO�WUDEDMR�
/D�LPSRUWDQFLD�TXH�HVWi�DGTXLULHQGR�HO�XVR�GH�OD�FRPSXWDGRUD�HQ�ORV�KRJDUHV�HV�PX\� UHYHODQWH�� FRPR� OR� YLHQH� GHPRVWUDQGR� ORV� GDWRV� REWHQLGRV�� HQ� OD� TXH� OD�PD\RUtD� GH� ORV� KRJDUHV� XWLOL]DQ� OD� FRPSXWDGRUD� \D� VHD� SDUD� ORV� HVWXGLRV� R� HO�HQWUHWHQLPLHQWR�GH�VXV�PLHPEURV��VLQ�FRQWDU�TXH�XQ�JUDQ�SRUFHQWDMH�GH�ORV�MHIHV�GH�KRJDUHV�WLHQH�QLYHO�HGXFDWLYR�VXSHULRU��OR�FXDO�GH�DOJXQD�X�RWUD�IRUPD�GHWHUPLQDUi�HO�XVR�GH�OD�PiTXLQD��
(Q�HO�iPELWR�XUEDQR��HQ� OR�TXH�DO�XVR�GH�FRPSXWDGRUDV�VH�UHILHUH� ORV�UHVXOWDGRV�FDVL� VRQ� VLPLODUHV�� DXQTXH� FRQ� PtQLPDV� GLIHUHQFLDV� HQ� YLVWD� D� TXH�� H[LVWH� XQD�FRQFHQWUDFLyQ� WHFQROyJLFD� TXH� GLUtDPRV� HV� FDVL� QRUPDO� HQ� ODV� FLXGDGHV� SRU� ODV�OLPLWDFLRQHV�LQQXPHUDEOHV�TXH�VH�SUHVHQWDQ�HQ�HO�iPELWR�UXUDO�

&8$'52�1��862�48(�/(�'$1 1$&,21$/ 85%$12 585$/+2*$5 ����� ����� �����75$%$-2 ���� ����75$%$-2�<�+2*$5 ���� ���� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

$Vt� WHQHPRV�� TXH� HQ� HO� iPELWR� XUEDQR� XQ� ������ GH� ORV� KRJDUHV� TXH� WLHQHQ�FRPSXWDGRUD�OD�XWLOL]DQ�SDUD�HO�KRJDU�SURSLDPHQWH�GLFKR��XQ������OD�XWLOL]DQ�SDUD�HO�WUDEDMR�\�XQ������OD�XWLOL]DQ�SDUD�HO�WUDEDMR�\�HO�KRJDU�
(Q� HO� iPELWR� UXUDO� HQFRQWUDPRV� TXH� OD� FRPSXWDGRUD� XWLOL]DGD� SDUD� HO� KRJDU�UHSUHVHQWD�XQ�������\��SDUD�HO�WUDEDMR�\�HO�KRJDU�D�OD�YH]��UHSUHVHQWD�XQ������



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

*5$),&2�1���
+2*$5(6�48(�326((1�&20387$'25$6�6(*81�(/�862�48(�/(�'$1

5HVXOWD� REYLR� TXH� HQ� HO� iPELWR� UXUDO� OD� FRPSXWDGRUD� QR� VHD� XWLOL]DGD� SDUD� HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�ODERUDOHV�SURSLDPHQWH�GLFKDV�GHO�OXJDU��SRU�OR�TXH�OD�HQFXHVWD�QR�UHJLVWUD�GDWR�DO�UHVSHFWR��
8Q� DQiOLVLV� TXH� SRGUtDPRV� KDFHU� GDGD� OD� LQIRUPDFLyQ� FRQ� ODV� TXH� FRQWDPRV�UHVSHFWR� DO� XVR� GH� ODV� FRPSXWDGRUDV� FRPR� SDUWH GHO� VRSRUWH� GH� ODV� GLIHUHQWHV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�ORV�KRJDUHV�\�TXH�HVWiQ�UHIHULGDV�D�ODV�DFWLYLGDGHV�DFDGpPLFDV���SURIHVLRQDOHV�\�ODERUDOHV��HV�HO�TXH�D~Q�H[LVWH�XQ�EDMR�SRUFHQWDMH�GH�SHUVRQDV�TXH�FRQWDQGR�FRQ�FRPSXWDGRUDV�QR� OH�HVWpQ�GDQGR� OD XWLOLGDG�Pi[LPD�SDUD�HO�GHVDUUROOR�GH�HVWDV�DFWLYLGDGHV�
&XDQGR� OR� OyJLFR� VHUtD� TXH� OH� GHQ� PiV� XWLOLGDG�� QR� VH� HVWDUtD� H[SORWDQGR�DGHFXDGDPHQWH�ORV�UHFXUVRV�GH�FRPSXWDGRUDV�FRQ�ORV�TXH�FXHQWDQ�ORV�KRJDUHV�\�TXH� SRU� OR� WDQWR� VH� HVWDUtD� GDQGR� OD� ILJXUD� GH� OD� H[LVWHQFLD� GH� XQD� FDSDFLGDG�LQVWDODGD�RFLRVD��GDGR�TXH�HVWDV�PiTXLQDV�VLUYHQ�SDUD�OD�SURGXFFLyQ�GH�WUDEDMRV�GH�SURIHVLRQDOHV�GH� ODV�PiV�GLYHUVDV�GLVFLSOLQDV�DFDGpPLFDV��FX\D�SURGXFFLyQ�HQ�PXFKRV� GH� ORV� FDVRV� HV� XQ� VHUYLFLR�� FRPR� WDPELpQ� SRGUtD� GDUVH� HO� FDVR� GH�SURGXFLU�XQ�ELHQ��FRPR�SRU�HMHPSOR�SURJUDPDV��DSOLFDFLRQHV��HWF�

��� +RJDUHV�TXH�SRVHHQ�&RPSXWDGRUDV�VHJ~Q�HO�DxR�TXH�OD�DGTXLULy
&8$'52�1���$f2 1$&,21$/ 85%$12 585$/�����± ���� ����� ��������� ���� ���� �������� ����� ��������� ����� ��������� ����� ��������� ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH
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+2*$5(6 75$%$-2 75$%$-2�<�+2*$5
585$/

85%$12
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

/D�HQFXHVWD�QRV�UHYHOD�TXH�GH�ORV�KRJDUHV�TXH�WLHQHQ�FRPSXWDGRUD��HQ�HO�iPELWR�QDFLRQDO�XQ��������OD�DGTXLULHURQ�HQWUH�ORV�DxRV�FRPSUHQGLGRV�GH������D������FLIUD�TXH��WDPELpQ�VH�UHIOHMD�HQ�HO�iPELWR�XUEDQR�HQ�YLVWD�D�TXH�HV�HQ�HVWH�QLYHO�HQ�GRQGH� SULPHUR� VH� H[SDQGH� HO� XVR� R� OD� XWLOLGDG� GH� ODV� FRPSXWDGRUDV� SRU� OR� TXH�WDPELpQ�OD�FLIUD�GH�ORV�KRJDUHV�TXH�DGTXLHUHQ�VX�FRPSXWDGRUD�HQWUH�HVWRV�DxRV HV�GHO��������SDUD������WHQHPRV�TXH�ORV�KRJDUHV�D�QLYHO�QDFLRQDO�TXH�DGTXLHUHQ�VX�FRPSXWDGRUD� VRQ� GHO� RUGHQ� GH� ORV� ����� \� SDUD� HO� iPELWR� XUEDQR� WDPELpQ�UHSUHVHQWD� HO�PLVPR� SRUFHQWDMH�� FDEH� LQGLFDU� TXH� HQ� HO� DxR�GH� UHIHUHQFLD� HQ� HO�iPELWR�UXUDO�VH�QRWD�XQD SUHVHQFLD�GHO�������HQ�HO�DxR�GH������WHQHPRV�TXH�ORV�KRJDUHV�TXH�DGTXLULHURQ�VX�FRPSXWDGRUD�HQ�HO�iPELWR�QDFLRQDO�IXHURQ�GHO�RUGHQ�GH�ORV�������FLIUD�PX\�VLPLODU�D�OD�UHSUHVHQWDGD�HQ�HO�iPELWR�XUEDQR�TXH�IXH�GH��������HQ�HO�iPELWR�UXUDO�QR�UHJLVWUD�LQIRUPDFLyQ�
/RV� KRJDUHV� TXH� DGTXLHUHQ� VX� FRPSXWDGRUD� HQ� HO� DxR� GH� ����� HQ� HO� iPELWR�XUEDQR� OOHJDQ� D� UHSUHVHQWDU� HO� ������ \� D� QLYHO� QDFLRQDO� ������� ORV� TXH�DGTXLULHURQ� HQ� HO� � DxR� GH� ����� UHSUHVHQWDQ� XQ� ������ HQ� HO� iPELWR� XUEDQR� \�������D�QLYHO�QDFLRQDO�
)LQDOPHQWH�� ORV� KRJDUHV� TXH�DGTXLULHURQ� VXV� FRPSXWDGRUDV� HQ� HO� DxR������ VRQ�������HQ�HO�iPELWR�QDFLRQDO�HQ�WDQWR�TXH�HQ�HO�iPELWR�XUEDQR�VRQ�HO�������\�HQ�HO�iPELWR�UXUDO�IXHURQ�HO������

*5$),&2�1���
+2*$5(6��48(��326((1��&20387$'25$6��6(*81��(/��$f2��48(��/$6�$'48,5,2�

6L�QRV�SRQHPRV�D�DQDOL]DU�VREUH�OD�REVROHVFHQFLD�GH�ODV�PiTXLQDV�HVWD�VH�GD�FRQ�XQD� UDSLGH]� TXH� HQ� PXFKRV� FDVRV� HQ� WUHV� PHVHV� OD� PiTXLQD� HQ� FXHVWLyQ� VH�HQFXHQWUD�GHVSOD]DGD�SRU�RWUD�PiV�SRWHQWH�R�TXH�FXPSOH�FRQ�FUHFHV� ODV�QXHYDV�H[LJHQFLDV� GH� ORV� XVXDULRV�� GH� DFXHUGR� D� HVWR� ODV� FRPSXWDGRUDV� TXH� IXHURQ�DGTXLULGDV�KDFH�DOJXQRV�DxRV�DWUiV��R�KDQ�WHQLGR�TXH�VHU�UHSRWHQFLDGDV��R�WHQGUiQ�TXH�VHU�UHHPSOD]DGDV�SRU�QXHYDV�PiTXLQDV�VL�HV�TXH�HV�GHVHR�GH�ORV�XVXDULRV�LU�DO�ULWPR�GH�ODV�LQQRYDFLRQHV�WHFQROyJLFDV�\�GH�FRPXQLFDFLRQHV��DVt�FRPR�GHVDUUROODU�FDGD�YH]�PiV�\�PHMRU�VXV�WUDEDMRV�
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� ��������� ���� ���� ���� ���� ���� 1$&,21$/85%$12



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

*5$),&2�1����$
+2*$5(6�&21�&20387$'25$6�6(*81�$f2�(1�48(�/$6$'48,5,(521�(1�(/�$0%,72�585$/

/R� TXH� WDPELpQ� QRV� HVWDUtD� LQGLFDQGR� HVWRV� UHVXOWDGRV� HV TXH� HO� SDUTXH� GH�FRPSXWDGRUDV�HQ�HO�iPELWR� UXUDO�HV�GH�~OWLPD�JHQHUDFLyQ��SRU� OR�PHQRV�SDUD�HO�PRPHQWR�HQ�TXH�VH�HIHFWXy�OD�HQFXHVWD��FRQ�OR�TXH�VH�HVSHUD�TXH�HVWD�FLIUD�YD\D�HQ� DXPHQWR� GiQGRVH� XQ� HIHFWR� PXOWLSOLFDGRU� VREUH� OD� GHPDQGD� GH� ODV�FRPSXWDGRUDV� DVt�FRPR�VREUH�OD�GHPDQGD�GH�ORV�GHPiV�VXPLQLVWURV�\�DFFHVRULRV�GH�FyPSXWR�TXH�UHTXHULUiQ�SDUD�GHVDUUROODU�ORV�WUDEDMRV�TXH�GHVHDQ��
���� +RJDUHV� TXH� SRVHHQ� &RPSXWDGRUDV� VHJ~Q� FDUDFWHUtVWLFDV��SULQFLSDOHV�GHO�-HIH�GHO�+RJDU

x 6HJ~Q�JUXSRV�GH�HGDGHV
&8$'52��1���*58326�'(�('$'(6 1$&,21$/ 85%$12 585$/���± ���$f26 ���� �������± ���$f26 ����� ��������± ���$f26 ����� ����� ��������± ���$f26 ����� ����� ��������$f26�$�0$6 ����� ����� ����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

/D�WHQHQFLD�GH�FRPSXWDGRUDV�HQ�ORV�KRJDUHV�VHJ~Q�HO�JUXSR�GH�HGDGHV�GH�ORV�MHIHV�GH�KRJDU�QRV�UHYHOD�TXH�HQ�HO�iPELWR�QDFLRQDO�HO������HVWDEDQ�HQWUH�ORV���� D� ��� DxRV� FLIUD� VLPLODU� HQ� HO� iPELWR� XUEDQR� TXH� IXH� GH� ����� SDUD� HVWH�PLVPR�UDQJR�GH�HGDGHV�

�������������

���������



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

(Q�HO�iPELWR�QDFLRQDO�HO�SRUFHQWDMH�GH�ORV�KRJDUHV�TXH�WLHQHQ�FRPSXWDGRUDV�\�FX\DV�HGDGHV�GH�ORV��MHIHV�GH�KRJDU�RVFLODQ�HQWUH�ORV����D�ORV����DxRV�OOHJD�DO�������\�HQ�HO�iPELWR�XUEDQR�UHSUHVHQWD�HO��������
*5$),&2�1����

+2*$5(6�48(�326((1�&20387$'25$6�6(*81�5$1*2�'(�('$'(6�'(�/26�-()(�'(/�+2*$5

(Q� HO� WHUFHU� UDQJR� GH� HGDGHV�� HQWUH� ORV� ��� D� ORV� ��� DxRV� ODV� FLIUDV� SDUD� HO�iPELWR�QDFLRQDO� OOHJD�D��������SDUD�HO�iPELWR�XUEDQR�D�XQ�������\�SDUD�HO�iPELWR� UXUDO� OD� FLIUD� DOFDQ]D� D� ������ FLIUD� HQ� OD� TXH� VH� FRQFHQWUD� OD�PD\RU�FDQWLGDG�GH� ORV� MHIHV� GH� KRJDUHV�� HQ� WDQWR� TXH�HO�iPELWR�XUEDQR� FRPR�HQ�HO�QDFLRQDO�ODV�FLIUDV�HVWiQ�PiV�SURSRUFLRQDOPHQWH�GLVWULEXLGDV�
(Q� HO� FXDUWR� LQWHUYDOR� GH� HGDGHV� ODV� FLIUDV� QRV� LQGLFDQ� TXH� HQ� HO� iPELWR�QDFLRQDO� ORV� MHIHV� GH� KRJDU� TXH� WLHQHQ� HQWUH� ORV� ��� D� ORV� ��� DxRV�� HVWRV�UHSUHVHQWDQ�HO���������HQ�HO�iPELWR�XUEDQR�OOHJDQ�D�������\�HQ�HO�iPELWR�UXUDO�OOHJD�D������
(Q�HO�~OWLPR�UDQJR�GH�HVWXGLR�WHQHPRV�D�ORV�MHIHV�GH�KRJDU�FX\DV�HGDGHV�HVWiQ�HQWUH� ORV����DxRV�D�PiV��HQ� OR�TXH�DO iPELWR�QDFLRQDO�VH�UHILHUH�HO�������GH�ORV� MHIHV�GH�KRJDU�HVWiQ�HQWUH�HVWDV�HGDGHV��HQ�HO�XUEDQR� VH�HQFXHQWUD�HQ�XQ�������\�HQ�HO�UXUDO�OOHJD�D������

*5$),&2�1����$
+2*$5(6�48(�326((1�&20387$'25$6�6(*81�5$1*2�'(�('$'(6�'(�/26�-()(6�'(/�+2*$5�(1�(/�$0%,72�1$&,21$/�<�585$/
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��������$f26 ��������$f26 ��������$f26 ��������$f26 ���$f26�$�0$6
1$&,21$/

585$/
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� ��������$f26 ��������$f26 ��������$f26 ��������$f26 ���$f26�$0$6
1$&,21$/85%$12



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

x 6HJ~Q�1LYHO�(GXFDWLYR
(O� QLYHO� HGXFDWLYR� HV� XQD� YDULDEOH�TXH� WDPELpQ� HV� LPSRUWDQWH�GH�DQDOL]DU�SRU�FXDQWR�QRV�Gi�XQ�DOFDQFH�GH�FyPR�SRGUtD�HVWDU�XWLOL]iQGRVH�OD�FRPSXWDGRUD�R�SDUD� TXH� ILQHV� VH� HVWDUtD� XWLOL]DQGR� HQ� WpUPLQRV� JHQHUDOHV�� D� TXLHQHV�EHQHILFLDUiQ�GHGXFLpQGROR�GHO�QLYHO�HGXFDWLYR�GHO� MHIH�GH�KRJDU�TXH�WLHQH�XQD�FRPSXWDGRUD�

&8$'52�1���1,9(/�('8&$7,92 1$&,21$/ 85%$12 585$/35,0$5,$ ����� ����� ����6(&81'$5,$ ��� ��� �����683(5,25 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

6HJ~Q� OR� PRVWUDGR� SRU� HO� FXDGUR� GH� ORV� MHIHV� GH� KRJDUHV� TXH� WLHQHQ�FRPSXWDGRUDV� HO� ������ WLHQHQ� XQ� QLYHO� HGXFDWLYR� GH� SULPDULD�� HQ� HO� iPELWR�XUEDQR�UHSUHVHQWDQ�HO�������HQ�WDQWR�TXH�D�QLYHO�UXUDO�UHSUHVHQWDQ�HO�������
/RV�KRJDUHV�D�QLYHO�QDFLRQDO�TXH�FXHQWDQ�FRQ�XQD�FRPSXWDGRUD�\�FX\RV� MHIHV�WLHQHQ� XQ� QLYHO� HGXFDWLYR� GH� VHFXQGDULD� UHSUHVHQWDQ� HO� ����� LJXDO� FLIUD� VH�REVHUYD� HQ� HO� iPELWR� XUEDQR�� HQ� WDQWR� TXH� HQ HO� FDVR� UXUDO� HVWD� DOFDQ]D� D������
(Q�HO�QLYHO�HGXFDWLYR�VXSHULRU�WHQHPRV�TXH�ORV�MHIHV�GH�KRJDUHV�D�QLYHO�QDFLRQDO�TXH�FRQWDQGR�FRQ�XQD�FRPSXWDGRUD�KDQ�ORJUDGR�DOFDQ]DU�HVWH�QLYHO�GH�HVWXGLRV�OOHJDQ� D� XQ� ������� HQ� OR� TXH� DO� iPELWR� XUEDQR� UHVSHFWD� OD� FLIUD� TXH� VH� KD�REWHQLGR�UHYHOD�TXH�VX�FRPSRUWDPLHQWR�HV�LJXDO�D�������VLPLODU�DO�REWHQLGR�HQ�HO�iPELWR�QDFLRQDO�

*5$),&2�1���
7(1(1&,$�'(�&20387$'25$�6(*81�1,9(/�('8&$7,92�'(/�-()(�'(�+2*$5�(1�(/�$0%,72�1$&,21$/�<�85%$12
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

(Q�OR�TXH�VH�UHILHUH�DO�iPELWR�UXUDO�HO�������GHO�WRWDO�GH�ORV�KRJDUHV�TXH�WLHQHQ�XQD�FRPSXWDGRUD�HQ�HO�iPELWR�UXUDO�WLHQHQ�VXV�MHIHV�GH�KRJDU�HO�QLYHO�HGXFDWLYR�VXSHULRU�� HVWD� UHODFLyQ�GH� YDULDEOHV� VH� IRUWDOHFH�HQ� IXQFLyQ�D�TXH� ORV� MHIHV�GH�KRJDU� FRQ� HO� QLYHO� HGXFDWLYR� VXSHULRU�� VRQ� ORV� TXH� YHQ� OD� QHFHVLGDG� GH�GHVDUUROODUVH�SURIHVLRQDOPHQWH� GH�DFXHUGR�D� ODV� FDGD� YH]�PiV�H[LJHQFLDV�GHO�PHUFDGR� ODERUDO� SURIHVLRQDO�� FRQWDQGR� SDUD� HOOR� FRQ� OD� XWLOL]DFLyQ� GH� OD�FRPSXWDGRUD�� SRU� WDQWR� HV� SDUD� HOORV� GH�PD\RU� LPSRUWDQFLD� TXH� SDUD� RWURV�MHIHV�GH�KRJDU�TXH�QR�FXHQWDQ�FRQ�HVWH�PLVPR�QLYHO�HGXFDWLYR��
3RGUtDPRV�FRQFOXLU�TXH�ORV�MHIHV�GH�KRJDU�TXH�SRVHHQ�XQD�FRPSXWDGRUD�\�TXH�WLHQHQ�XQ�QLYHO�HGXFDWLYR�VXSHULRU�VRQ�ORV�XVXDULRV�GH�ODV�PLVPDV�\�TXH�SRU�HVWD�UD]yQ� WDPELpQ� VHUtDQ� ORV� TXH� GHPDQGDUtDQ� XQD� VHULH� GH� VXESURGXFWRV� �WDQWR�DFFHVRULRV� FRPR� SURJUDPDV� GH� FyPSXWR�� SDUD� HO� GHVDUUROOR� GH� VXV� ODERUHV�SURIHVLRQDOHV�\�SHUVRQDOHV�

*5$),&2�1����$
7(1(1&,$�'(�&20387$'25$�6(*81�1,9(/�('8&$7,92�'(/�-()(�'(�+2*$5�(1�(/�$0%,72�1$&,21$/�<�585$/

x 6HJ~Q�FDWHJRUtD�RFXSDFLRQDO�GHO�-HIH�GHO�+RJDU
(Q� OD� VLJXLHQWH� LQIRUPDFLyQ� VH� UHJLVWUDQ� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� ORV�WUDEDMDGRUHV� WDQWR� GH� OD� DFWLYLGDG� S~EOLFD� FRPR� D� ORV� TXH� SHUWHQHFHQ� DO�UpJLPHQ�ODERUDO�SULYDGR��QR�VH�KD�KHFKR�GLVJUHJDFLyQ�DOJXQD��\D�TXH�VH�TXLHUH�PRVWUDU�FLIUDV�PXFKR�PiV�UHSUHVHQWDWLYDV�

&8$'52�1����&$7(*25,$�2&83$&,21$/ 325&(17$-((-(&87,92 �����(03/($'2 �����2%5(52 ����,1'(3(1',(17( �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

'H�ORV�KRJDUHV�TXH�FXHQWDQ�FRQ�FRPSXWDGRUDV�D�QLYHO�QDFLRQDO��HO�������ORV�MHIHV�GH�KRJDU�SHUWHQHFHQ�D�OD�FDWHJRUtD�RFXSDFLRQDO�GH�HMHFXWLYRV��������ORV�MHIHV�GH�KRJDU�SHUWHQHFHQ�D� OD�FDWHJRUtD�RFXSDFLRQDO�GH�HPSOHDGRV��HO������VRQ�REUHURV�\�SRU�~OWLPR�WHQHPRV�D�ORV�WUDEDMDGRUHV�LQGHSHQGLHQWH�TXH�OOHJDQ�DO�������
*5$),&2�1����

+2*$5(6�&21�&20387$'25$�6(*81�&$7(*25,$�2&83$&,21$/�'(/�-()(�'(/�+2*$5�$�1,9(/�1$&,21$/

x 6HJ~Q�2FXSDFLyQ�3ULQFLSDO
8QD� GH� ODV� YDULDEOHV� TXH� FRQVLGHUDPRV� LPSRUWDQWH� SRU� OD� UHODFLyQ� TXH� HVWD�JXDUGD� FRQ� OD� WHQHQFLD� GH� FRPSXWDGRUDV� GH� ORV� KRJDUHV�� HV� OD� RFXSDFLyQ�SULQFLSDO� GH� ORV� MHIHV� GH� KRJDU�� $Vt� UHODFLRQiQGRODV� REWHQHPRV� HO� UHVXOWDGR��VLJXLHQWH��D�QLYHO�QDFLRQDO�
$QDOL]DQGR�OD�YDULDEOH�WHQHQFLD�GH�FRPSXWDGRUDV�GH�ORV�KRJDUHV�FRQ�OD�YDULDEOH�RFXSDFLyQ�SULQFLSDO�GH� ORV� MHIHV�GH�KRJDU� WHQHPRV�TXH��HO����GH� ORV�KRJDUHV�TXH� WLHQHQ� FRPSXWDGRUDV� VXV� UHVSHFWLYRV MHIHV� GH� KRJDU� WUDEDMDQ� FRPR�PLHPEURV� GHO� SRGHU� HMHFXWLYR�� HQ� WDQWR� TXH�� ORV� TXH� VRQ� SURIHVLRQDOHV�UHSUHVHQWDQ� HO� ������� ORV� WpFQLFRV� GH� PDQGRV� PHGLRV� ������� ORV� MHIHV� \�HPSOHDGRV�GH�RILFLQDV�������ORV�WUDEDMDGRUHV�FDOLILFDGRV�GH�ORV�VHUYLFLRV�������ORV� DJULFXOWRUHV� ������ ORV� REUHURV� ������ ORV� REUHURV� �LQFOX\HQ� D� ORV� GH�FRQVWUXFFLyQ��������ORV�WUDEDMDGRUHV�QR�FDOLILFDGRV�GH�ORV�VHUYLFLRV�UHSUHVHQWDQ�HO�������ORV�TXH�SHUWHQHFHQ�D�ODV�)XHU]DV�$UPDGDV�\�3ROLFLDOHV�OOHJDQ�D�UHJLVWUDU��HO�������)LQDOPHQWH�HQ�HO UXEUR�RWURV�HVWRV�OOHJDQ�D�ORV������\�ORV�TXH�HVWDEDQ�HQ�OD�FRQGLFLyQ�GH�VLQ�RFXSDFLyQ��GH�DFXHUGR�D�ORV�SDUiPHWURV�GH�OD�HQFXHVWD�UHSUHVHQWDQ�XQ�������

2EUHUR����

(MHFXWLYR�����

(PSOHDGR�����

,QGHSHQGLHQWH�����



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

&8$'52�1����2&83$&,21�35,1&,3$/ 325&(17$-(60,(0%526�'(/�32'(5�(-(&87,92 ����352)(6,21$/(6��&,(17,),&26��,17(/(&78$/(6 �����7(&1,&26�'(�0$1'2�0(',2 �����-()(6�<�(03/($'26�'(�2),&,1$ ����75$%$-$'25(6�&$/,),&$'26�'(�/26�6(59,&,26 ����$*5,&8/725(6 ����2%5(526�� ����2%5(526�� ����75$%$-$'25(6�12�&$/,),&$'26�'(�/26�6(59,&,26 ����)8(5=$6�$50$'$6�<�32/,&,$/(6 ����27526� ����6,1�2&83$&,21 �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH��REUHURV�RSHUDGRUHV�GH�ODV�DFWLYLGDGHV�GH�PLQDV��FDQWHUDV��SHWUyOHR�� LQGXVWULDV�PDQXIDFWXUHUDV��QR�LQFOX\H�FRQIHFFLyQ�GH�SURGXFWRV�GH�SDSHO�\�FDUWyQ��HODERUDFLyQ�GH�SURGXFWRV�GH�FDXFKR�\�SOiVWLFR��DUWHV�JUiILFDV� ��IDEULFDFLyQ�GH�LQVWUXPHQWRV�GH�P~VLFD��\�RWURV�RILFLRV��� REUHURV�GH� OD� FRQVWUXFFLyQ��FRQIHFFLRQDGRUHV�GH�SURGXFWRV�GH�SDSHO� \� FDUWyQ�� WUDEDMDGRUHV�GHO� FDXFKR� \�SOiVWLFR�� GH� ODV� DUWHV� JUiILFDV�� IDEULFDFLyQ� GH� LQVWUXPHQWR� GH� P~VLFD�� SLQWRUHV�� FRQGXFWRUHV� GH�PiTXLQD� \�PHGLRV�GH�WUDQVSRUWH��H[FHSWR�D�SHGDO�\�D�PDQR��\�RWURV�DILQHV�
6HJXLPRV� FRPSUREDQGR� TXH� HV� HQ� WRUQR� D� ORV� SURIHVLRQDOHV�� VXPDGRV� D� ORV�WpFQLFRV�GH�PDQGR�PHGLR�� MHIHV�\�HPSOHDGRV�HQ�GRQGH�VH�FRQFHQWUD�OD�PD\RU�FDQWLGDG�GH�ORV�KRJDUHV�TXH�WLHQHQ�XQD�FRPSXWDGRUD�
/R� TXH� D� VX� YH]� VH� HVWDUtD� FRPSUREDQGR� XQD� UHODFLyQ� GH� GHSHQGHQFLD� HQWUH�YDULDEOHV�� MHIHV� GH� KRJDUHV� FRQ� QLYHOHV� GH� HGXFDFLyQ� VXSHULRU� \� FDWHJRUtD�RFXSDFLRQDO�SURIHVLRQDOHV�FRQ�UHVSHFWR�D�OD�WHQHQFLD�GH�FRPSXWDGRUD�FDGD�YH]�PiV�HVWUHFKD��

*5$),&2�1���
+2*$5(6�48(�7,(1(1�&20387$'25$6�325�2&83$&,21�35,1&,3$/�'(/�-()(�'(/�+2*$5
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

��� &RQVXPR� 0HQVXDO� SRU� 6HUYLFLR� GH� ,QWHUQHW� GH� ORV� +RJDUHV� TXH��WLHQHQ�&RPSXWDGRUDV
&8$'52�1���02172�325�5$1*26�'(�&216802�0(168$/ 1$&,21$/+$67$���� ����������<��0È6 �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH

(O�������GH�ORV�KRJDUHV�TXH�FXHQWDQ�FRQ�FRPSXWDGRUD�\�TXH�WLHQHQ�DFFHVR�D�LQWHUQHW� D� QLYHO� QDFLRQDO� UHDOL]DQ� XQ� FRQVXPR� R� JDVWR� PHQVXDO� KDVWD� FLHQ�QXHYRV�VROHV�
(O� ������ GH� ORV� KRJDUHV� FRQ� FRPSXWDGRUD� \� DFFHVR� D� LQWHUQHW� HIHFW~DQ�FRQVXPRV�R�JDVWRV�PHQVXDOHV�GHQWUR�GHO�UDQJR�GH�ORV�FLHQWR�XQR�D�PiV�QXHYRV�VROHV�

*5$),&2�1���
&216802��0(168$/�325�6(59,&,2�'(�,17(51(7�'(�/26+2*$5(6�48(�7,(1(1�&20387$'25$�(1�(/�$0%,72�1$&,21$/

��� +RJDUHV�TXH�XWLOL]DQ�&DELQDV�3~EOLFDV�GH�,QWHUQHW
&8$'52�1����+2*$5(6�48(�87,/,=$1�&$%,1$6�38%/,&$6 1$&,21$/ 85%$12 585$/

6,� ���� ���� ����12 ����� ����� ����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH
(O� XVR� GH� FDELQDV� S~EOLFDV� DO� LJXDO� TXH� OD� WHQHQFLD� GH� FRPSXWDGRUDV� QR� HVWi�GHQWUR� GH� ORV� UDQJRV�PiV� ySWLPRV� GH� UHVXOWDGRV�� ORV� SRUFHQWDMHV� REWHQLGRV� VRQ�PX\�SHTXHxRV��DOFDQ]DQGR�D�QLYHO�QDFLRQDO�HO�������TXH�KDFH�XVR�GH�ODV�FDELQDV�S~EOLFDV�GH�,QWHUQHW��SHUR�TXH�HVWDPRV�VHJXURV�LUi�HQ�DXPHQWR�

����D 0iV������

��D����������



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

*5$),&2�1���
+2*$5(6�48(�87,/,=$1�&$%,1$6�38%/,&$6�'(�,17(51(7(1�/26�$0%,726�1$&,21$/��85%$12�<�585$/

(Q� WDQWR�TXH� ORV�KRJDUHV�TXH�FRUUHVSRQGHQ�DO�iPELWR�XUEDQR�TXH�KDFHQ�XVR�GH�ODV�FDELQDV�S~EOLFDV�OD�FLIUD�OOHJD�D�ORV������\�SDUD�HO�iPELWR�UXUDO�HVWH�UHSUHVHQWD��HO������
��� &RQVXPR��0HQVXDO�GH��ORV�+RJDUHV�HQ�&DELQDV�3~EOLFDV�GH�,QWHUQHW��������

/RV�KRJDUHV�HQ�HO�iPELWR�QDFLRQDO�FX\R�FRQVXPR�HQ�FDELQDV�S~EOLFDV�GH�,QWHUQHW��HVWiQ�FRPSUHQGLGRV�HQ�HO�SULPHU� UDQJR�TXH�YD�GHVGH���QXHYR�VRO�D�����QXHYRV�VROHV��UHSUHVHQWDQ�HO��������HQ�HO�iPELWR�XUEDQR�OD�FLIUD�QR�GLILHUH�FDVL�HQ�QDGD�GH�OD�REWHQLGD�SDUD�HO�QLYHO�QDFLRQDO�\�HVWi�HV�GHO��������HQ�HO�iPELWR�UXUDO�HVWD�FLIUD�OOHJD�DO������GH�ORV KRJDUHV�
&8$'52�1����02172�325�5$1*26 1$&,21$/ 85%$12 585$/��± �����18(926�62/(6 ����� ����� ��������± $�0$6�18(926�62/(6 ���� ���� �)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH

/D�FRQFHQWUDFLyQ�GH�ORV�GDWRV�REWHQLGRV�HQ�WRUQR�D�HVWH�SULPHU�QLYHO�GH�FRQVXPR�GH�ORV�KRJDUHV�VH�GHEH�FDVL�IXQGDPHQWDOPHQWH�D�TXH�ORV�JDVWRV�SRU�HVWH�FRQFHSWR�WDPELpQ�VH�YHQ�UHVWULQJLGRV�IUHQWH�D�XQD�VLWXDFLyQ�HFRQyPLFD�UHFHVLYD�\�GH�EDMRV�LQJUHVRV��VyOR�DTXHOORV�KRJDUHV�TXH�SXHGHQ�GLVSRQHU�GH�LQJUHVRV�HFRQyPLFRV�DOWRV�SRGUtDQ� HVWDU� SUHVXSXHVWDQGR� PD\RUHV� JDVWRV� VLQ� TXH� DOWHUH� VXV� HFRQRPtDV�IDPLOLDUHV��
(Q��HO�VHJXQGR�QLYHO�R�UDQJR�GH�FRQVXPR�GH�����QXHYRV�VROHV�D�PiV��ORV�KRJDUHV�HQ� HO� iPELWR� QDFLRQDO� TXH� UHDOL]DQ� HVWH� JDVWR� VRQ� GHO� RUGHQ� GHO� ����� \ HQ� HO�
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12



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

iPELWR� XUEDQR� HV� GHO� ������ SRUFHQWDMHV� EDVWDQWH� PHQRUHV� TXH� QRV� HVWDUtDQ�LQGLFDQGR�OD�EDMD�FDSDFLGDG�GH�FRQVXPR�GH�ORV�KRJDUHV�SDUD�HVWH�VHUYLFLR�
*5$),&2�1���

&216802�0(168$/ '(�/26�+2*$5(6�(1�&$%,1$6�38%/,&$6

(Q� OD�DFWXDOLGDG�H[LVWH�XQD�FRQFHQWUDFLyQ�GH�FDELQDV�S~EOLFDV�GH� LQWHUQHW�HQ� ODV�]RQDV� XUEDQDV� �SULQFLSDOPHQWH� /LPD��� &RQ� XQD� PD\RU� GLIXVLyQ� GH� ORV�FRQRFLPLHQWRV�GH� XVR� GHO� LQWHUQHW� HQ� ORV� FROHJLRV� VH� HVWLPXODUtD� OD�GHPDQGD�� OD�TXH�SRGUtD�HVWDU�DVRFLDGD�D�GHWHUPLQDGRV�EHQHILFLRV�FRPR�D� ORV�TXH�VH�DFRJHQ�WRGRV� DTXHOORV� TXH� HVWiQ� GHGLFDGRV� D� GLIXQGLU� FXOWXUD�� OOiPHVH� WHDWUR��LPSRUWDGRUHV� GH� OLEURV� \� HQVHxDQ]D� HGXFDWLYD�� HWF�� 7DPELpQ� SRU� HMHPSOR��H[RQHUDFLyQ� GH� LPSXHVWRV�� GLVPLQXFLyQ� GH� WDVDV� LPSRVLWLYDV� \� UHGXFFLyQ� GH�DUDQFHOHV��SRGUtDQ�HVWLPXODU�OD�LQYHUVLyQ�HQ�OD�LPSOHPHQWDFLyQ�GH�FDELQDV�S~EOLFDV�HQ�WRGDV�ODV�ORFDOLGDGHV�XUEDQDV�\�KDVWD�UXUDOHV��EHQHILFLRV�TXH�SRGUtDQ�DOFDQ]DU�LQFOXVR�D�WRGDV�DTXHOODV�HPSUHVDV�RSHUDGRUDV�GH�WHFQRORJtD��FXDOTXLHUD�TXH�VHD�OD�PRGDOLGDG�GH�FRQH[LyQ�R�WUDQVPLVLyQ�TXH�XVDQ�SDUD�OD�LQWHUQHW�HQ�DUDV�GH�KDFHU�TXH� OD� SREODFLyQ� \� HQ� HVSHFLDO� OD� FRPXQLGDG� HGXFDWLYD� DFFHGD� D� PD\RUHV� \�PHMRUHV�FRQRFLPLHQWRV�
6L�DO�WHPD�VH��OH�GD�HO�HQIRTXH�HGXFDWLYR�R�FXOWXUDO�PiV�TXH�FRPHUFLDO��SDUWLHQGR�GH� OD� LGHD� GHO� VLQ� Q~PHUR� GH� OLEURV� D� ORV� TXH� SRGUtDQ� DFFHGHU� DVt� FRPR�� D� OD�LQIRUPDFLyQ�GH�SULPHUD�PDQR�SDUD�TXH�UHDOLFHQ�VXV�LQYHWLJDFLRQHV�ORV�HVWXGLDQWHV��HV�SUREDEOH�TXH�VH�HQFXHQWUHQ�IyUPXODV�SDUD�HVWLPXODU�D~Q�PiV�OD�RIHUWD�GH�HVWH�VHUYLFLR�
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV��

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��� ��

��� 3REODFLyQ� RFXSDGD� TXH� XWLOL]D� FRPSXWDGRUD� HQ� VX� &HQWUR� GH�7UDEDMR
&8$'52�1���87,/,=$ 1$&,21$/ 85%$12 585$/6, ���� ����� ����12 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

$O�DQDOL]DU�OD�SREODFLyQ�RFXSDGD�TXH�XWLOL]D�FRPSXWDGRUDV�HQ�VX�FHQWUR�GH�WUDEDMR��GH�DFXHUGR�D�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�\�TXH�UHVXPLPRV�HQ�HO�FXDGUR�WHQHPRV�TXH�HQ�HO�iPELWR�QDFLRQDO�HO������GH�OD�SREODFLyQ�RFXSDGD�XWLOL]D�OD�FRPSXWDGRUD�HQ�VX�FHQWUR�GH�WUDEDMR��OR�FXDO�WDPELpQ�QRV�HVWDUtD�LQGLFDQGR�LQGLUHFWDPHQWH�TXH�HV�EDMR�HO�SRUFHQWDMH�GH� ODV�HPSUHVDV�TXH�HVWiQ� LQFRUSRUDQGR�ODV�FRPSXWDGRUDV�SDUD�HO�GHVDUUROOR�GH�VXV�ODERUHV�
*5$),&2�1���

32%/$&,21��2&83$'$��48(��87,/,=$��&20387$'25$��(1��68�&(1752�'(�75$%$-2�6(*81�$0%,72�1$&,21$/��85%$12�<�585$/

(Q� HO� iPELWR� XUEDQR� HO� SRUFHQWDMH� GH� OD� SREODFLyQ� RFXSDGD� TXH� XWLOL]D�FRPSXWDGRUDV� SDUD� HO� GHVDUUROOR�GH� VXV� ODERUHV� HQ� VX� FHQWUR� GH� WUDEDMR� OOHJD�D�����\�HQ�HO�iPELWR� UXUDO�HVWH� UHVXOWDGR� OOHJD�D�������HVWH�UHVXOWDGR�HV�REYLR�HQ�YLVWD� D� TXH� OD� FRPSXWDGRUD� QR� HV� XWLOL]DGD� SDUD� ORV� WUDEDMRV� R� ODERUHV� TXH� VH�GHPDQGDQ� HQ� HO� iPELWR� UXUDO�� SHUR� SRGUtD� GDUVH� HO� FDVR� TXH� GHWHUPLQDGRV�
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� 1$&,21$/ 85%$12 585$/
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

SURIHVLRQDOHV� TXH� HVWDUtDQ� UHVLGLHQGR� HQ� HVWH� iPELWR� \� TXH� GHVDUUROOHQ� WUDEDMRV�DILQHV� FRPR� FHQWURV� GH� LQYHVWLJDFLyQ� DJUDULD� VHDQ� TXLHQHV� VH� HQFXHQWUHQ�FRPSUHQGLGRV�GHQWUR�GH�HVWH�SRUFHQWDMH��
���� 3REODFLyQ� RFXSDGD� TXH� XWLOL]D� &RPSXWDGRUDV� HQ� VX� &HQWUR� GH�7UDEDMR�VHJ~Q�FDUDFWHUtVWLFDV�SULQFLSDOHV

x 6HJ~Q�6H[R
(Q�HO�iPELWR�QDFLRQDO�GH�OD�SREODFLyQ�RFXSDGD�TXH�XWLOL]D�FRPSXWDGRUDV�HQ�VX�FHQWUR�GH�WUDEDMR�HO�������VRQ�GHO�VH[R�PDVFXOLQR��HQ�WDQWR�TXH�������VRQ�GHO�VH[R�IHPHQLQR�� ODV�FLIUDV�VRQ�PX\�VLPLODUHV�DO�GHO�iPELWR�XUEDQR��DVt�WHQHPRV�TXH�HO�������VRQ�GHO�VH[R�PDVFXOLQR�\�HO�������VRQ�GHO�VH[R�IHPHQLQR�
(Q�HO�iPELWR�UXUDO�HO�������GH�OD�SREODFLyQ�RFXSDGD�TXH�XWLOL]D�FRPSXWDGRUD�HQ� VX� FHQWUR� GH� WUDEDMR� VRQ� � GHO� VH[R� PDVFXOLQR� \� HO� ������ VRQ� � GHO� VH[R�IHPHQLQR�

&8$'52�1���6(;2 1$&,21$/ 85%$12 585$/0$6&8/,12 ����� ����� �����)(0(1,12 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9�7ULPHVWUH

*5$),&2�1����
32%/$&,21�2&83$'$�48(�87,/,=$�&20387$'25$�(1�68�&(1752'(�75$%$-2�6(*81�6(;2�<�325�$0%,72�1$&,21$/��85%$12�<�585$/
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

x 6HJ~Q�1LYHO�(GXFDWLYR
&8$'52�1����1,9(/�('8&$7,92 1$&,21$/ 85%$12 585$/6,1�1,9(/ ����� ����� �35,0$5,$ ����� ����� �����6(&81'$5,$ ������ ������ ������683(5,25 ������ ������ ������)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH

(VWH� FXDGUR� QRV� SHUPLWH� HVWDEOHFHU� HQ� SULPHU� OXJDU� TXH� H[LVWH� XQD� H[LJHQFLD�SDUD� WRGR� SURIHVLRQDO� TXH� GHVDUUROOH� DOJXQD� ODERU� R� WUDEDMR� HQ� VX� FHQWUR�ODERUDO��HO�XVR�\�HO�FRQRFLPLHQWR�GH�FRPSXWDFLyQ�HV�XQ�UHTXLVLWR�DGLFLRQDO�VLQ�HO�FXDO�QR�SRGUtD�GHVHPSHxDUVH�HILFLHQWHPHQWH�
(VWH�UHTXLVLWR�VH�HVWi�KDFLHQGR�FDVL� LQGLVSHQVDEOH�FRPR�SDUWH�GH�OD�IRUPDFLyQ�H[WUD� SURIHVLRQDO� FRQ� OD� TXH� GHEH� FRQWDU�� SRU� FXDQWR� FDGD� YH]�� VRQ�PiV� ORV�FHQWURV�ODERUDOHV�HQ�GRQGH�HO�XVR�GH�OD�FRPSXWDGRUDV�HV�QHFHVDULD��DEDUFDQGR�ODV�GLVWLQWDV�iUHDV�GH�ODV�HPSUHVDV�
$Vt� WHQHPRV� TXH� HQ� HO� QLYHO� HGXFDWLYR� VXSHULRU VH� FRQFHQWUD� EiVLFDPHQWH� OD�PD\RUtD� GH� OD� SREODFLyQ� RFXSDGD� TXH� XWLOL]D� FRPSXWDGRUD� HQ� VX� FHQWUR� GH�WUDEDMR�� TXH� HQ� HO� FDVR� GHO� iPELWR� QDFLRQDO� HVWD� UHSUHVHQWD� HO� ������� HQ� HO�XUEDQR�HO��������\�HQ�HO�UXUDO�HO��������

*5$),&2�1����
32%/$&,21�2&83$'$�48(�87,/,=$�&20387$'25$�(1�68�&(1752'(�75$%$-2�6(*81�1,9(/�('8&$7,92�(1�(/�È0%,72�1$&,21$/

6(&81'$5,$������

683(5,25������
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

(Q�HO�QLYHO�HGXFDWLYR�GH�VHFXQGDULD�OD�FLIUD�GH�OD�SREODFLyQ�RFXSDGD�TXH�XWLOL]D�FRPSXWDGRUDV� HQ� VX� FHQWUR� GH� WUDEDMR� DOFDQ]D� HO� ������� HQ� HO� iPELWR�QDFLRQDO������� HQ�HO�XUEDQR�\�HO��������HQ�HO�UXUDO�
*5$),&2�1�����$

32%/$&,21�2&83$'$�48(�87,/,=$�&20387$'25$�(1�68�&(1752�'(�75$%$-2�6(*81�1,9(/�('8&$7,92�(1��(/�$0%,72�85%$12�<�585$/�

(Q�HO� QLYHO� HGXFDWLYR�SULPDULR�HO� UHVXOWDGR�GHMD�GH� VHU� UHOHYDQWH�HQ� IXQFLyQ�D�TXH� OD� SREODFLyQ� RFXSDGD� HQ� ORV� GLIHUHQWHV� FHQWURV� ODERUDOHV� \D� FDVL� KDQ�VXSHUDGR�HVWH�QLYHO�GH�HVWXGLRV�SRU�H[LJHQFLD�PLVPD�GHO�PHUFDGR�ODERUDO�
3RU�HOOR�HV�TXH�D~Q�HQFRQWUDPRV�XQ�������HQ�HO�iPELWR�QDFLRQDO�\�XQ�������HQ�HO�iPELWR�XUEDQR��HQ�OR�TXH�DO iPELWR�UXUDO�VH�UHILHUH��HVWD�FLIUD�WDPELpQ�HV�FRQVLGHUDGD�EDMD��GDGR�D�TXH�HVWi�SRU�ORV��������FLIUDV�TXH�VH�FRQVLGHUDQ�TXH��WHQGHUiQ�D�GLVPLQXLU�HQ�IXQFLyQ�D�OD�PRGHUQL]DFLyQ�GHO�PHUFDGR�ODERUDO�\�VXV�QXHYDV�H[LJHQFLDV�FRQ�OD�LQFRUSRUDFLyQ�GH�QXHYDV�WHFQRORJtDV�

x 6HJ~Q�&DWHJRULD��2FXSDFLRQDO
&8$'52�1����&$7(*25,$�'(�2&83$&,21 1$&,21$/(03/($'25�2�3$75212 ����75$%$-$'25�,1'(3(1',(17( ����(03/($'2 �����2%5(52 ����75$%$-$'25�)$0��12�5(081(5$'2 ����27526 ����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO GH�+RJDUHV������,9��7ULPHVWUH
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

'H� OD� SREODFLyQ� RFXSDGD� TXH� XWLOL]D� FRPSXWDGRUD� HQ� VX� FHQWUR� GH� WUDEDMR�VHJ~Q�FDWHJRUtD� �RFXSDFLRQDO�� HO������SHUWHQHFH�D� OD�FDWHJRUtD�HPSOHDGRU�R�SDWURQR�� HO� ����� D� OD� FDWHJRUtD� GH� WUDEDMDGRU� LQGHSHQGLHQWH�� HO� ������ D� OD�FDWHJRUtD�RFXSDFLRQDO�HPSOHDGR�������D�OD�FDWHJRUtD�GH�REUHUR��HO������D�OD�GH�WUDEDMDGRU�IDPLOLDU�QR�UHPXQHUDGR�\�ILQDOPHQWH�D�´RWURV´�HO������
/RV� UHVXOWDGRV� DQDOL]DGRV� QRV� LQGLFDQ� TXH� ORV� HPSOHDGRV� VRQ� ORV� TXH�FRQFHQWUDQ� OD�PD\RU�FDQWLGDG�GH�REVHUYDFLRQHV�GHWHUPLQDQGR�TXH�HVWRV�VHDQ�ORV� TXH� PD\RU� XVR� R� XWLOLGDG� OH� GDQ� GHQWUR� GH� VX� FHQWUR� ODERUDO�� SDUD� HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��HQ�WDQWR�TXH�ORV�REUHURV�VyOR�HVWDUtDQ�HQ�XQ�PX\�GLVFUHWR� UHVXOWDGR� LQGLFDQGR� TXH� SDUD� HO� GHVDUUROOR� GH� VXV� IXQFLRQHV� R�DFWLYLGDGHV� ODERUDOHV� D~Q� QR� VH� LQFRUSRUDQ� HQ� HO� SURFHVR� SURGXFWLYR� ODV�LQQRYDFLRQHV�WHFQROyJLFDV��R�VL�DVt�OR�KDFHQ�D~Q�QR�HV�VLJQLILFDWLYD�
(O� ����� TXH� DUURMD� HO� UHVXOWDGR� GH� OD� SREODFLyQ� RFXSDGD� FX\D� FDWHJRUtD�RFXSDFLRQDO�HV�HPSOHDGRU�R�SDWURQR�WDPELpQ�QRV�HVWDUtD�LQGLFDQGR�TXH�HV�PX\�EDMR� HO� JUDGR� GH� DVLPLODFLyQ� GH� OD� FRPSXWDGRUD� HQ� HO� GHVDUUROOR� GH� ODV�IXQFLRQHV�GH�DGPLQLVWUDFLyQ��RUJDQL]DFLyQ�\�GLUHFFLyQ�GH�ODV�HPSUHVDV�SRU�SDUWH�GH�TXLHQHV�HVWiQ�FRPSUHQGLGRV�HQ�HVWD�FDWHJRUtD�RFXSDFLRQDO�

*5$),&2�1����
32%/$&,21�2&83$'$�48(�87,/,=$�&20387$'25$6�(1�68�&(1752�'(�75$%$-2�6(*81�&$7(*25,$�2&83$&,21$/

/DV� RWUDV� FDWHJRUtDV� RFXSDFLRQDOHV� QR� UHYLVWHQ� XQD� VLJQLILFDWLYD� SDUWLFLSDFLyQ�GHQWUR�GHO� FRQMXQWR�GH� OD�SREODFLyQ�RFXSDGD�TXH�XWLOL]D�FRPSXWDGRUDV�HQ� VX�FHQWUR�GH�WUDEDMR��SRU�OR�TXH�VyOR�VH�KDFH�PHQFLyQ�
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

��� 3REODFLyQ�RFXSDGD�TXH�XWLOL]D�,QWHUQHW�HQ�VX�&HQWUR�GH�7UDEDMR
&8$'52�1���87,/,=$1 1$&,21$/6, �����12 �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH

(O� ������GH� OD� SREODFLyQ� RFXSDGD� TXH� ODERUD� HQ� ODV� HPSUHVDV� HQ�GRQGH� VH�HQFXHQWUHQ�FRPSXWDGRUDV�FRQ�DFFHVR�D�LQWHUQHW��DFFHGHQ�D�HOOD�SRU�PHGLR�GH�VX�FHQWUR�GH�WUDEDMR�
**55$$)),,&&22 11�� ����

32%/$&,21�2&83$'$�48(�$&&('(�$�,17(51(7�325�0(',2�'(�68�&(1752�'(�75$%$-2

��� 3REODFLyQ� RFXSDGD� TXH� XWLOL]D� ,QWHUQHW� VHJ~Q� FDUDFWHUtVWLFDV�SULQFLSDOHV
x 6HJ~Q�6H[R

&8$'52�1����6(;2 1$&,21$/ 85%$12 585$/0$6&8/,12 ����� ����� �����)(0(1,12 ����� ����� �����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH
/RV�GDWRV�REWHQLGRV�GH�OD�SREODFLyQ�RFXSDGD�TXH�DFFHGH�D�,QWHUQHW�SRU�PHGLR�GH�VX�WUDEDMR�VHJ~Q�VH[R�QRV�GD�OR�VLJXLHQWH��D�QLYHO�QDFLRQDO�HO�������VRQ�GHO�VH[R�PDVFXOLQR�\�HO�������VRQ�GHO�VH[R�IHPHQLQR��HVWDV�FLIUDV�FDVL�VH�UHSLWHQ�HQ�HO� QLYHO� XUEDQR� TXH� DUURMDQ� XQ� ������ TXH� SHUWHQHFHQ� DO� VH[R� PDVFXOLQR� \�������SDUD�HO�VH[R�IHPHQLQR��(Q�HO�iPELWR�UXUDO��WHQHPRV�TXH�HO�������VRQ�GHO�VH[R�PDVFXOLQR��\�XQ�������GHO�VH[R�IHPHQLQR�

6,�����
12�����



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

*5$),&2�1����
862�'(�,17(51(7�(1�68�&(1752�'(�75$%$-2�6(*81�6(;2

(VWDV�FLIUDV�HVWiQ�HQ�IXQFLyQ�DO� WLSR�GH�WUDEDMR�TXH�UHDOLFHQ�WDQWR�ORV�KRPEUHV�FRPR�ODV�PXMHUHV��D�VX�JUDGR�GH�UHVSRQVDELOLGDG�\�D�ODV�IXQFLRQHV�TXH�UHDOLFHQ��DVt� ORV� JHUHQWHV�� ORV� DVHVRUHV�� ORV� HMHFXWLYRV� WHQGUiQ�PD\RU� DFFHVR� D� ,QWHUQHW�TXH� ORV� HPSOHDGRV� R� TXH� ODV VHFUHWDULDV�� SRU� OR� PLVPR� TXH� WLHQHQ� D� VX�GLVSRVLFLyQ�WRGD�OD�LQIUDHVWUXFWXUD�LQIRUPiWLFD�FRQ�HO�TXH�FXHQWDQ�ODV�HPSUHVDV�SDUD�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV��KD\�TXH�DQRWDU�DO�PLVPR�WLHPSR�TXH�HVWR�HV� LQGHSHQGLHQWH� GHO� VH[R� TXH� WHQJDQ� ORV� WUDEDMDGRUHV�� SRU� TXH� ODV�FRPSXWDGRUDV� VRQ� DVLJQDGDV� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� TXH� VH� WLHQHQ�GH�HVWDV� SDUD� HO� GHVDUUROOR� GH� VXV� DFWLYLGDGHV� ODERUDOHV� \� HO� DFFHVR� D� ,QWHUQHW��PXFKDV� YHFHV� HQ� IXQFLyQ� GH� ODV� UHVSRQVDELOLGDGHV� TXH� VH� WHQJDQ� GHQWUR� GHO�PLVPR�FHQWUR�GH�WUDEDMR�
x 6HJ~Q�*UXSRV�GH�(GDGHV

&8$'52�1����*58326�'(�('$'(6 1$&,21$/ 85%$12 585$/���± ���$f26 ����� ����� ��������± ���$f26 ����� ����� ��������± ���$f26 ����� ����� ��������± ���$f26 ���� ���� ����$f26�$�0$6 ���� ���� �)XHQWH��,1(,�± (QFXHVWD 1DFLRQDO�GH�+RJDUHV������,9��7ULPHVWUH
/D�SREODFLyQ�RFXSDGD�TXH�XWLOL]D�,QWHUQHW�HQ�VX�FHQWUR�GH�WUDEDMR�\�GH�DFXHUGR�D��JUXSRV�GH�HGDGHV�VH�HQFXHQWUD�GHWDOODGD�GH�OD�VLJXLHQWH�IRUPD��(Q�HO�iPELWR�QDFLRQDO� HO� ������ GH� OD� SREODFLyQ� RFXSDGD� TXH� DFFHGH� D� ,QWHUQHW� GHVGH� VX�FHQWUR�GH�WUDEDMR��FXHQWDQ�FRQ�HGDGHV�HQWUH�ORV����D�ORV����DxRV��LJXDO�FLIUD�VH��

����
�������� ����

���� ����
�

��
���

� 0$6&8/,12 )(0(1,12
1$&,21$/

85%$12
585$/



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

UHJLVWUD� HQ� HO�iPELWR�XUEDQR�� HQ� WDQWR�TXH�HO� UXUDO� HO�������GH� OD�SREODFLyQ�RFXSDGD� TXH� DFFHGH� D� ,QWHUQHW� GHVGH� HO� WUDEDMR� HVWi� GHQWUR� GH� HVWH� PLVPR�UDQJR�GH�HGDGHV�
(O� ������ HQ� HO� iPELWR� QDFLRQDO� LJXDOPHQWH� GH� OD� SREODFLyQ� RFXSDGD� TXH�DFFHGH�D�LQWHUQHW�GHVGH�HO�WUDEDMR�WLHQHQ�HGDGHV�HQWUH�ORV����D����DxRV��HQ�HO�iPELWR�XUEDQR�HV�HO������\�HQ�HO�UXUDO�HV�HO�������
(O� ������ HQ� HO� iPELWR� QDFLRQDO� WLHQHQ� HGDGHV� HQWUH� ORV� ��� D� ��� DxRV� \� HO������� HQ� HO� iPELWR� XUEDQR�� HQ� WDQWR� TXH� HQ� HO� UXUDO� HV� HO� ������ GH� OD�SREODFLyQ�RFXSDGD�D�OD�TXH�QRV�UHIHULPRV�
(Q� ORV� GRV� ~OWLPRV� UDQJRV� GH� HGDGHV� WHQHPRV� TXH� HQ� HO� iPELWR� QDFLRQDO� HO������� LJXDO� FLIUD�SDUD�HO�XUEDQR�� OD�SREODFLyQ�RFXSDGD� �HQ� UHIHUHQFLD�� WLHQHQ�HGDGHV�HQWUH� ORV����D����DxRV��HO������WDQWR�HQ�HO�iPELWR�QDFLRQDO�\�XUEDQR�GH�OD�SREODFLyQ�RFXSDGD�TXH�DFFHGH�D�LQWHUQHW�GHVGH�VX�WUDEDMR��WLHQHQ�HGDGHV�GHVGH����D�PiV�DxRV�

*5$),&2�1����
32%/$&,21�2&83$'$�48(�$&&('(�$�,17(51(7�(1�68�&(1752�'(�75$%$-2�6(*81�*5832�'(�('$'�(1�(/�$0%,72�1$&,21$/�<�85%$12

*5$),&2�1�����$
32%/$&,21�2&83$'$�48(�$&&('(�$�,17(51(7�(1�68�&(1752�'(�75$%$-2�6(*81�*5832�'(�('$' (1�(/�$0%,72�1$&,21$/�<�585$/
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��

(O�VLJXLHQWH�UDQJR�GH�HGDGHV�TXH�HVWi�HQWUH� ORV����\�ORV����DxRV�QRV�PXHVWUD�XQ� FRPSRUWDPLHQWR� PX\� VLPLODU� HQWUH� HO� iPELWR� QDFLRQDO� \� HO� XUEDQR� DPERV�UHJLVWUDQ� D� OD� YH]� FDVL� LJXDOHV� FLIUDV�� VDOYR�SRU�PtQLPDV�GLIHUHQFLDV�� HO�������SDUD�HO�FDVR�QDFLRQDO�\�GH�������HQ�HO�XUEDQR��HQ�WDQWR�HQ�HO�iPELWR�UXUDO�OD�FLIUD�HV�RWUD��HO��������/RV�GRV�~OWLPRV� LQWHUYDORV�TXH�FRUUHVSRQGHQ�D� ODV� HGDGHV�GH� ORV����D� ORV����DxRV�HQ�HO�iPELWR�QDFLRQDO� FRPR�HQ�HO� XUEDQR� OOHJD�D� ORV������SDUD�DPERV�FDVRV� \� HQ� HO� ~OWLPR� TXH�FRUUHVSRQGH�D� ORV�TXH� WLHQHQ�GH����D�PiV� WHQHPRV������FRPR�UHVSXHVWD�SDUD�DPERV�FDVRV�
x 6HJ~Q�1LYHO�(GXFDWLYR

&8$'52�1�����1,9(/�('8&$7,92 1$&,21$/ 85%$12 585$/35,0$5,$ ���� ���� �����6(&81'$5,$ ����� ����� �����683(5,25 ����� ����� ����)XHQWH��,1(,�± (QFXHVWD�1DFLRQDO�GH +RJDUHV������,9��7ULPHVWUH
'H�OD�SREODFLyQ�RFXSDGD�TXH�DFFHGH�D�LQWHUQHW�GHVGH�VX�FHQWUR�GH�WUDEDMR�HQ�HO� iPELWR� QDFLRQDO� HO� ������ WLHQH� HGXFDFLyQ� VXSHULRU� HO� ������ WLHQHQ�HGXFDFLyQ� VHFXQGDULD� \� HO������HGXFDFLyQ�SULPDULD��(Q�HO�iPELWR�XUEDQR� ODV�FLIUDV TXH�VH�SUHVHQWDQ�HQ�HO�FXDGUR�QRV�LQGLFDQ�TXH�HO�������GH�OD�SREODFLyQ�RFXSDGD�TXH�DFFHGH�D�LQWHUQHW�GHVGH�VX�WUDEDMR�WLHQHQ�HGXFDFLyQ�VXSHULRU��HO�������VHFXQGDULD�\�HO������SULPDULD�
(Q� HO� iPELWR� UXUDO� GH� OD� SREODFLyQ� RFXSDGD� TXH� DFFHGH� D� LQWHUQHW� GHVGH� HO�WUDEDMR� HO� ����� WLHQHQ� HGXFDFLyQ� VXSHULRU�� HO� ������ WLHQHQ� VHFXQGDULD� \� HO�������WLHQHQ��SULPDULD�

*5$),&2�1����
32%/$&,21�2&83$'$�48(�87,/,=$�,17(51(7�6(*81�1,9(/�('8&$7,92
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,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

x 6HJ~Q�&DWHJRUtD�2FXSDFLRQDO
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&21&/86,21(6
�� 'HQWUR�GHO�QXHYR�FRQWH[WR�VRFLDO�TXH�HO�QXHYR RUGHQ�HFRQyPLFR�HVWi�UHGHILQLHQGR�FRQ�OD�JOREDOL]DFLyQ�GH�ODV�HFRQRPtDV�PXQGLDOHV��ODV�UHODFLRQHV�IDPLOLDUHV�WDPELpQ�VH�YHQ�GH�XQD�X�RWUD�IRUPD�LQIOXHQFLDGDV�\�UHIRUPXODGDV��/DV�PXMHUHV�GHQWUR�GH�ORV�KRJDUHV� HVWiQ� GHMDQGR� ODV� YLHMDV� HVWUXFWXUDV� SDUD� GDU� SDVR� D� QXHYDV� HQ� GRQGH�HOODV� DGTXLHUHQ� XQ� URO� FDGD� YH]� PDV� DFWLYR�� \� GLQiPLFR� DO� SXQWR� TXH� VX�SDUWLFLSDFLyQ�HQ�OD�HFRQRPtD�IDPLOLDU�HV�PX\��LPSRUWDQWH�HQ�PXFKRV�GH�ORV�FDVRV�\�HQ� RWURV� VRQ� HO� VXVWHQWR� ~QLFR�� HOODV� FDGD� YH]� PiV� HVWiQ� DVXPLHQGR� ODV�FRQGXFFLRQHV�\�PDQWHQLPLHQWR�GH�ORV�KRJDUHV�
�� (Q� HO� iPELWR� XUEDQR� HO� � ���� GH� ORV� MHIHV� GH� ORV� KRJDUHV� TXH� FXHQWDQ� FRQ� ORV�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�VRQ�GHO�VH[R�IHPHQLQR�\�HO� ���� HQ� HO� iPELWR� UXUDO�� HVWDV� FLIUDV� QRV� VXJLHUHQ� VXWLOPHQWH DXQTXH� QR�QHFHVDULDPHQWH� HVH� VHD� HO� SURSyVLWR� GH� OD� HQFXHVWD�� TXH� ODV� PXMHUHV� HVWiQ�DVXPLHQGR� OD� MHIDWXUD� GH� ORV� KRJDUHV� \� TXH� � H[LVWH� XQD� WHQGHQFLD� TXH� YD� HQ�DXPHQWR� VL� VROR� FRPSDUDPRV� HO� KHFKR� TXH� KR\� OD� PXMHU� WLHQH� PD\RUHV�RSRUWXQLGDGHV� GH� GHVDUUROOR� VRFLDO� \� HFRQyPLFR� TXH� HQ� RWUDV� pSRFDV�� \� TXH�FRPSLWH�D� OD�SDU�FRQ�ORV�KRPEUHV�HQ�ODV�GLVWLQWDV�HVIHUDV�GH�OD�DFWLYLGDG�ODERUDO��6X�SDUWLFLSDFLyQ�HQ�OD�HFRQRPtD�HV�GHILQLWLYDPHQWH�PX\�LPSRUWDQWH�
�� )UHQWH� D�XQ�PHUFDGR� UHFHVDGR� VyOR�TXHGD�GHVDUUROODU� XQD�PDVLYD� FDPSDxD�SRU�RIHUWDU� QXHYRV� SURGXFWRV�� FRPR� HV� HO� FDVR� GH� ODV� FRPSDxtDV� SUHVWDGRUDV� GH�VHUYLFLRV� HQ� WHOHIRQtD� ILMD� FRQ� ORV� OODPDGRV� ´WHOpIRQRV� SRSXODUHV´�� TXH� HVWDUtDQ�VROXFLRQDQGR� HQ� SDUWH� HO� SUREOHPD� GH� ORV� KRJDUHV� TXH� DFWXDOPHQWH� WLHQHQ� HO�VHUYLFLR�QRUPDO�GH�WHOHIRQtD�ILMD��FDPELiQGROR�SRU�HO�GH�ORV�WHOpIRQRV�FRQ�WDULID�ILMD�FRQWURODGD� R� VHUYLFLR� UHVWULQJLGR�� FRQ� HO� REMHWLYR� TXH� ORV� KRJDUHV� TXH� WLHQHQ�PHQRUHV�LQJUHVRV�SXHGDQ�FRQWDU�FRQ�HO�VHUYLFLR�FRQ�WDULIDV�R�SUHFLRV�PiV�FyPRGRV�KDFLHQGR�SRVLEOH�TXH�HO�JDVWR�HVWH�GHQWUR�GH�VX��SUHVXSXHVWR�
�� (Q�OR�TXH�DO�VHUYLFLR�GH�WHOHIRQtD�FHOXODU�VH�UHILHUH�WDPELpQ�VH�HVWi�GDQGR�TXH�ODV�FRPSDxtDV�TXH�KDQ�LQJUHVDGR�DO�PHUFDGR�QDFLRQDO�HVWiQ�GHVDUUROODQGR�HVWUDWHJLDV�PiV�DJUHVLYDV���LQQRYDQGR�QXHYRV�SURGXFWRV�FRPR�OR VRQ�ORV�WHOpIRQRV�SUH�SDJRV��ORV� WHOpIRQRV� LQWHJUDOHV� �WHOpIRQR�� UDGLR� \� PHQVDMHUtD�� R� ORV� WHOpIRQRV� FRQ� FKLSV��SHUVLJXLHQGR� HO� PLVPR� REMHWLYR� SDUD� TXH� ORV� KRJDUHV� SXHGDQ� DFFHGHU� D� HVWRV�VHUYLFLRV�FRQ�PHMRUHV�WDULIDV�
�� (O�VHUYLFLR�GH�,QWHUQHW��D�ORV�KRJDUHV�OR�HVWiQ�LQFRUSRUDQGR�JUDGXDOPHQWH�D�VX�XVR�GLDULR� GH� DFXHUGR� D� VXV� QHFHVLGDGHV�� HQ� IXQFLyQ� D� OD� SURIHVLyQ� R� OD� ODERU� TXH�GHVHPSHxD�HQ�VX�FHQWUR�GH�WUDEDMR�



,QGLFDGRUHV�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�HQ�ORV�+RJDUHV

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD ��

�� 'HEHPRV� VHxDODU� TXH� DFWXDOPHQWH� H[LVWH� XQD� FUHFLHQWH� RIHUWD� GH� FDELQDV� GH�,QWHUQHW�S~EOLFDV�\ TXH�ORV�XVXDULRV�GH�ODV�PLVPDV�VRQ�HQ�OD�PD\RUtD��HVWXGLDQWHV�HVFRODUHV�TXH�HVWDQGR�PRWLYDGRV�SRU�ORV�GRFHQWHV�FRQFXUUHQ�D�KDFHU�XVR�GH�HVWH�VHUYLFLR��
�� (V�QHFHVDULR�TXH�VH�DGRSWHQ�XQD�VHULH�GH�PHGLGDV�TXH�SHUPLWDQ�HO�QRUPDO�\�OLEUH�GHVDUUROOR� GH� ODV� IXHU]DV� GHO� PHUFDGR� HQ� WRGDV� ODV� iUHDV� GH� OD� DFWLYLGDG�HFRQyPLFD��FRQ�LQIRUPDFLyQ�SHUWLQHQWH�\�D�OD�YH]�WUDQVSDUHQWH�TXH�SHUPLWD�DGRSWDU�GHFLVLRQHV�SDUD�LU�UHGXFLHQGR�ORV�QLYHOHV�GH�GpILFLW��TXH�H[LVWHQ�HQ�OD�GHPDQGD�SRU�HVWRV�VHUYLFLRV�
�� &DGD�UHDOLGDG�GHEH�VHU�HQIUHQWDGD�GH�DFXHUGR�D�VXV�SURSLDV�FDUDFWHUtVWLFDV��SDUD�HOOR� VH� FXHQWD� FRQ� XQD� GLYHUVLGDG� GH� WHFQRORJtDV� TXH� SXHGHQ� HPSOHDUVH� \�DGDSWDUVH�D�HOODV�


