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SURYD�HVFULWD�
&RPR�UHTXLVLWR�HVVHQFLDO�SDUD�LQYHVWLGXUD�QR�FDUJR�FRQWUDWDvuR
GH�$&6�R�FDQGLGDWR�DSURYDGR�QD�SULPHLUD�HWDSD�GR�3URFHVVR
VHOHWLYR �GHYHUs �VXEPHWHU�VH �DR ��&XUVR �,QWURGXWzULR �GH
)RUPDvuR�,QLFLDO�H�&RQWLQXDGD���$UW���f���,��GD�/HL�������������
FRP�D�FDUJD�KRUsULD�GH����KRUDV��FRRUGHQDGR�SHOR�0XQLFySLR�GH
6DPEDyED�0$��H�TXH�VH�UHDOL]DUs�HP�SHUyRGR�H�ORFDO�FRQIRUPH
GHILQLGR�QR�$1(;2�,,�GHVWH�(GLWDO��2V�FULWwULRV�SDUD�DIHULvuR
GH�IUHT~xQFLD��RV�PHFDQLVPRV�GH�DYDOLDvuR�H�DV�VDQv|HV�SDUD�R
FDQGLGDWR�TXH�QuR�IRUPDOL]DU�D�PDWUyFXOD�RX�QuR�FRPSDUHFHU�sV
DXODV��VHUuR�GHILQLGRV�SHOD�&RRUGHQDvuR�GR�3URFHVVR�VHOHWLYR�QR
DWR�GD�LQVFULvuR�SDUD�D�6HJXQGD�(WDSD�GR�6HOHWLYR�
����� �6HUuR �$SURYDGRV �QR ��&XUVR �,QWURGXWzULR �GH �)RUPDvuR
,QLFLDO�H�&RQWLQXDGD��RV�����TXDWUR��SULPHLURV�FODVVLILFDGRV��2V
GHPDLV�FDQGLGDWRV�TXH�FRQFOXyUDP�FRP�x[LWR��R�UHIHULGR�&XUVR�
H�QuR�VH�HQFRQWUDP�GHQWUR�GR�QXPHUR�GH�YDJDV�GLVSRQyYHLV��QRV
WHUPRV�GR�SUHVHQWH�HGLWDO��ILFDUuR�QD�FRQGLvuR�GH�H[FHGHQWHV�
SRGHQGR �VHU �FRQYRFDGRV �GXUDQWH �R �SUD]R �GH �YLJxQFLD �GR
3URFHVVR�VHOHWLYR��HP�FDVR�GH�VXUJLPHQWR�GH�YDJD�SDUD�R�FDUJR
HP�TXHVWuR�
����� �$ �QRWD �GR �&XUVR �,QWURGXWzULR �TXH �REWLYHUHP�DOWHUD �D
RUGHP�GH�FODVVLILFDvuR�GD�VHOHvuR�
������$SHQDV�RV�FDQGLGDWRV�TXH�REWLYHUHP�DSURYHLWDPHQWR�QR
�&XUVR�,QWURGXWzULR�GH�)RUPDvuR�,QLFLDO�H�&RQWLQXDGD�GHQWUR
GDV�YDJDV�RIHUHFLGDV���VHUuR�QRPHDGRV�SDUD�SURYLPHQWR�GRV
FDUJRV�RX�FRQYRFDGRV�SDUD�ILUPDUHP�FRQWUDWRV�GH�WUDEDOKR�FRP
R �0XQLFySLR �GH �6DPEDyED�0$� �HP �UHVWULWR �REHGLxQFLD �DR
Q}PHUR�GH�YDJDV�H[LVWHQWHV�H�GHILQLGDV�QHVWH�(GLWDO�
���120($jp(6��&2175$7$ji2
����5HTXLVLWRV�SDUD�QRPHDvuR�FRQWUDWDvuR�
4XDQGR�FRQYRFDGRV� �RV�FDQGLGDWRV�GHYHUuR�REULJDWRULDPHQWH
DSUHVHQWDU �HP�GDWD �H �ORFDO �D �VHU �GLYXOJDGD �SHOR �3RUWDO �GH
7UDQVSDUxQFLD �H �'LsULR �2ILFLDO �GR �0XQLFySLR �GH �6DPEDyED
�KWWSV���VDPEDLED�PD�JRY�EU� �RV �GRFXPHQWRV ��RULJLQDO �H
FzSLD� �OLVWDGRV �D �VHJXL�
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FzSLD�GD�&wGXOD�GH�,GHQWLGDGH�H�&3)�
FzSLD�GD�&HUWLGuR�GH�1DVFLPHQWR�GRV�ILOKRV��0HQRU�GH
���DQRV��
FzSLD�GR�3,6�RX�3$6(3�RX�1,6�
FzSLD �GR �FRPSURYDQWH �GH �HVFRODULGDGH �H �WLWXODvuR�
HPLWLGR�SRU�zUJuR�RILFLDO��FRQIRUPH�QxYHO�H[LJLGR�
FzSLD�GR�7yWXOR�(OHLWRUDO �H�GR�}OWLPR�FRPSURYDQWH�GH
YRWDvuR ���f �H�RX ��f �WXUQR� �RX �FHUWLGuR �GH �TXLWDvuR
HOHLWRUDO�
FzSLD�GR�&HUWLILFDGR�GH�5HVHUYLVWD��3�KRPHQV��
FzSLD�GR�FRPSURYDQWH�GH�UHVLGxQFLD�TXH�FRPSURYH�TXH�R
FDQGLGDWR�UHVLGH�QD�sUHD�JHRJUsILFD�GR�0XQLFySLR �QD
TXDO�VH�LQVFUHYHX�
���IRWRV��;��UHFHQWHV
$WHVWDGR �PwGLFR �IyVLFR �H �PHQWDO �H �$62�$WHVWDGR �GH
6D}GH �2FXSDFLRQDO� �SDUD �H[HUFyFLR �GD �IXQvuR�
FRPSURYDGRV �SRU �H[DPHV �PwGLFRV �UHDOL]DGRV �DSzV �D
FRQYRFDvuR�
&HUWLILFDGR�GH�FRQFOXVuR�FRP�DSURYHLWDPHQWR��QR�&XUVR
,QWURGXWzULR�GH�)RUPDvuR�,QLFLDO�H�&RQWLQXDGD��$UW��f��,�
GD�/HL��������������
&HUWLGuR �GH �1$'$ �&2167$ ��&LYLO �H �&ULPLQDO�GRV
}OWLPRV ����FLQFR� �DQRV �0XQLFLSDO�6ROLFLWD �QD
' H O H J D F L D � � ( V W D G X D O � � ) z U X P � � H
)HGHUDO�KWWS���SRUWDO�WUI��MXV�EU�6HUYLFRV�&HUWLGDR�WUI�BH
PLWHFHUWLGDR�SKS�
1}PHUR�GH�FRQWD���FRUUHQWH�EDQFsULD�%DQFR�GR�%UDVLO�
1}PHUR�GH�WHOHIRQH�SUD�FRQWDWR�
(QGHUHvR�GH�(�PDLO�

����&RQVLGHUD�VH�TXH�FRQFOXLX�FRP�DSURYHLWDPHQWR�R��&XUVR
,QWURGXWzULR �GH �)RUPDvuR �,QLFLDO �H �&RQWLQXDGD�� �DTXHOH
FDQGLGDWR�TXH�REWLYHU�DR�ILQDO�GR�&XUVR�QRWD�PDLRU�TXH����
�VHWH��HP�DYDOLDvuR�QR�GHFRUUHU�GR�SURFHVVR�GHVVH�LQWURGXWzULR�
����2�FDQGLGDWR�FRQYRFDGR�TXH�QuR�FRPSDUHFHU�QR�SUD]R�SDUD
LQLFLDU�R�&XUVR�VHUs�FRQVLGHUDGR�GHVLVWHQWH��VHQGR�FRQYRFDGR�R
FDQGLGDWR �FODVVLILFDGR �VXEVHT~HQWH� �3RU �RFDVLuR �GH
QRPHDvuR�FRQWUDWDvuR� �R �FDQGLGDWR �GHYHUs �FRPSURYDU �TXH
VDWLVID]�DV�FRQGLv|HV�GR�LWHP�����GR�SUHVHQWH�(GLWDO�
����'2�&5,7k5,2�'(�'(6(03$7(
1D �KLSzWHVH �GH �LJXDOGDGH �GH �QRWD �ILQDO� �WHUs �SUHIHUxQFLD�
VXFHVVLYDPHQWH��QD�RUGHP�GH�FODVVLILFDvuR��R�FDQGLGDWR�TXH�
�����2EWLYHU�PDLRU�SRQWXDvuR�HP�FRQKHFLPHQWRV�HVSHFyILFRV�
�����0DLRU�LGDGH�FURQROzJLFD�HQWUH�RV�FDQGLGDWRV�
���5(&85626
����5HFXUVRV �UHIHUHQWHV �r �SULPHLUD �(WDSD ��JDEDULWR �RILFLDO�
TXHVW|HV�H�QRWD�GD�SURYD��GR�3URFHVVR�VHOHWLYR�SRGHUuR�VHU
DSUHVHQWDGRV�SRU�HVFULWR�QD�6HFUHWDULD�GH�6D}GH�HP�DWw���
KRUDV �DSzV �D �GLYXOJDvuR �GR �UHVXOWDGR �GH �FDGD �HWDSD�
HQGHUHvDGD �D �&RPLVVuR �GHVLJQDGD �SDUD �D �UHDOL]DvuR �GR
SURFHVVR�6HOHWLYR�
���� �2V �UHFXUVRV �UHIHUHQWHV �r �SULPHLUD �HWDSD �GR �3URFHVVR
VHOHWLYR��VHUuR�DQDOLVDGRV�H�MXOJDGRV�HP�DWw�����TXDUHQWD�H�RLWR�
KRUDV �DSzV �R �UHFHELPHQWR �GRV �PHVPRV �SHOD �&RPLVVuR
UHVSRQVsYHO�SHOD�VHOHvuR�FRP�DSRLR�GD�6HFUHWDULD�0XQLFLSDO�GH
6D}GH�
����$'9(57l1&,$
(P�TXDOTXHU�IDVH�GR�3URFHVVR�6HOHWLYR�RX�DSzV�D�VHOHvuR��FDVR
VHMD �GHWHFWDGD �DOJXPD �LQYHUGDGH �QR �FXPSULPHQWR �GRV �SUw�
UHTXLVLWRV �HVWDEHOHFLGRV �SDUD �D �LQVFULvuR� �R �FDQGLGDWR �VHUs
DXWRPDWLFDPHQWH�GHVOLJDGR�RX�HOLPLQDGR�GR�3URFHVVR�
���'$�9$/,'$'(�'2�352&(662�6(/(7,92
������(VWH�3URFHVVR�6HOHWLYR�WHUs�R�SUD]R�GH�YDOLGDGH�GH���
�GRLV��DQRV��D�FRQWDU�GD�GDWD�GH�KRPRORJDvuR�GR�UHVXOWDGR�ILQDO�
SURUURJsYHO�XPD�YH]�SRU�LJXDO�SHUyRGR��VH�KRXYHU�FDQGLGDWRV
DSURYDGRV�H�DLQGD�QuR�FRQYRFDGRV�QRPHDGRV�FRQWUDWDGRV�
���� �'XUDQWH �R �SUD]R �GH �YDOLGDGH �GHVWH �3URFHVVR �6HOHWLYR
S}EOLFR� �RV �FDQGLGDWR�QHOH �DSURYDGRV�VHUuR�FRQYRFDGRV�FRP
SULRULGDGH�VREUH�RV�QRYRV�VHOHFLRQDGRV�RX�FRQFXUVDGRV�SDUD
DVVXPLU�FDUJR�RX�IXQvuR�GH�$&6��$JHQWH�&RPXQLWsULR�GH�6D}GH�
DLQGD�TXH�SDUD�SURYLPHQWR�GH�YDJDV�VXUJLGDV�GXUDQWH�D�VXD

UHDOL]DvuR�RX�PHVPR�DSzV�D�VXD�FRQFOXVuR�
���',6326,jp(6�),1$,6
�����$�LQVFULvuR�GR�FDQGLGDWR�LPSRUWDUs�QR�FRQKHFLPHQWR�GDV
LQVWUXv|HV�H�QD�DFHLWDvuR�GDV�FRQGLv|HV�GR�3URFHVVR�GH�VHOHvuR�
WDLV�FRPR�VH�DFKDP�HVWDEHOHFLGDV�QHVWH�(GLWDO�
�����2V�ORFDLV��GDWD�H�KRUsULR�SDUD�D�UHDOL]DvuR�GD�3ULPHLUD
(WDSD��3URYD�2EMHWLYD� �GD�VHOHvuR�VHUs�R�FRQVWDQWH�GR�LWHP
������GR�(GLWDO�
�����(VWH�3URFHVVR�6HOHWLYR�UHDOL]DGR�SHOD�3UHIHLWXUD�0XQLFLSDO
GH�6DPEDyED�� �0$�FRQWDUs�FRP�R�DSRLR �WwFQLFR�ORJyVWLFR�H
DFRPSDQKDPHQWR �GD �6HFUHWDULD �GH �(VWDGR �GD �6D}GH �GR
0DUDQKuR���6(6��DWUDYwV�GR�VHX�'HSDUWDPHQWR�GH�$WHQvuR�r
6D}GH�GD�)DPyOLD�H��RX�8QLGDGH�5HJLRQDO�GH�6D}GH�UHVSHFWLYD�
���� �2V �FDVRV �RPLVVRV �QHVWH �(GLWDO �VHUuR �UHVROYLGRV �SHOD
&RPLVVuR�2UJDQL]DGRUD�GD�6HOHvuR�

��*DELQHWH�GR�3UHIHLWR�0XQLFLSDO�GH�6DPEDyED����GH�PDLR�GH
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��/HLWXUD�H�LQWHUSUHWDvuR�GH�WH[WRV�����*xQHURV�H�WLSRV�GH�WH[WR�
���2UWRJUDILD��GLYLVuR�VLOsELFD��DFHQWXDvuR�JUsILFD��HPSUHJR�GR
VLQDO�LQGLFDWLYR�GD�FUDVH�����(VWUXWXUD�H�IRUPDvuR�GH�SDODYUDV�
���&ODVVHV�GH�SDODYUDV��IOH[uR�H�HPSUHJR�����6LQWD[H��IUDVH�H
RUDvuR� �WHUPRV �GD �RUDvuR� ��� �&RQFRUGtQFLD �QRPLQDO� ���
6HPtQWLFD� �VLQRQyPLD� �DQWRQyPLD� �KRPRQyPLD� �SDURQyPLD�
FRQRWDvuR�H�GHQRWDvuR��ILJXUDV�GH�VLQWD[H��GH�SHQVDPHQWR�H�GH
OLQJXDJHP�����)RQwWLFD��OHWUD�H�IRQHPD������3RQWXDvuR�
0$7(0g7,&$
1}PHURV �LQWHLURV� �RSHUDv|HV �H �SURSULHGDGHV� ��� �1}PHURV
UDFLRQDLV� �UHSUHVHQWDvuR �IUDFLRQDULD �H �GHFLPDO� �RSHUDv|HV �H
SURSULHGDGHV����5D]uR�H�SURSRUvuR����3RUFHQWDJHP���5HJUD�GH
WUxV�VLPSOHV��(TXDvuR�GH��f�JUDX����6LVWHPD�PwWULFR��PHGLGDV
GH�WHPSR��FRPSULPHQWR��VXSHUIyFLH�H�FDSDFLGDGH�
&21+(&,0(172�(63(&m),&2
$JHQWH�&RPXQLWrULR�GH�6D{GH��6D}GH�3}EOLFD�H�6DQHDPHQWR
%sVLFR� �(QGHPLDV �H �(SLGHPLDV� �(QGHPLDV� �GHQJXH�
HVTXLVWRVVRPRVH��OHLVKPDQLRVH��OHSWRVSLURVH���QRv|HV�EsVLFDV�
SUHYHQvuR�SULPsULD��FODVVLILFDvuR�GRV�DJHQWHV�WUDQVPLVVRUHV�H
FDXVDGRUHV� �FRPEDWH �DRV �DJHQWHV �WUDQVPLVVRUHV� �FRQIRUPH
HVWUDWwJLDV�H�QRUPDV�YLJHQWHV�GR�0LQLVWwULR�GD�6D}GH��'RHQvDV
PDLV �FRPXQV �QD �FRPXQLGDGH� �GRHQvDV �WUDQVPLVVyYHLV �H �QuR
WUDQVPLVVyYHLV��WXEHUFXORVH��KDQVHQyDVH��'67�$,'6��KLSHUWHQVuR
DUWHULDO��GLDEHWHV��VD}GH�PHQWDO���6D}GH�%XFDO��$OLPHQWDvuR�H
1XWULvuR��3URPRvuR�GD�6D}GH��FRQFHLWR�H�HVWUDWwJLDV� �6D}GH
FRPR �GHYHU �GR �(VWDGR� �6D}GH �FRPR �GLUHLWR �VRFLDO� �1Rv|HV
EsVLFDV�VREUH�R�686��(QWHQGLPHQWR�VREUH�D�SDUWLFLSDvuR�GD
FRPXQLGDGH �QD �JHVWuR �GR �686� �$WULEXLv|HV�$WLYLGDGHV �GR
$JHQWH�&RPXQLWsULR�GH�6D}GH�� �$&6��3RUWDULD�Qf����*0��GH
������������/HL�Qf���������GH������������H�'HFUHWR�Qf�������GH
���GH�MXQKR�GH��������2�$&6�H�D�VD}GH�QDV�GLYHUVDV�IDVHV�GD
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YLGD��JHVWDvuR��SUw�QDWDO��ULVFRV�QD�JUDYLGH]��FXLGDGRV�EsVLFRV
DR�UHFwP�QDVFLGR��LPXQL]DvuR��DPDPHQWDvuR��FULWwULRV�GH�ULVFR
LQIDQWLO� �FUHVFLPHQWR �H �GHVHQYROYLPHQWR �GD �FULDQvD� �GRHQvDV
PDLV �FRPXQV�QD�LQItQFLD� �SXEHUGDGH�H�DGROHVFxQFLD� �DGXOWR�
'LUHLWRV�GD�FULDQvD��GR�DGROHVFHQWH�H�GR�LGRVR��1Rv|HV�GH�kWLFD
H�&LGDGDQLD�
$78$/,'$'(6
7zSLFRV�UHOHYDQWHV�H�DWXDLV�UHODWLYRV�r�sUHD�GH�VD}GH��WDLV�FRPR�
SROyWLFDV �GH �VD}GH� �LQYHVWLPHQWRV �HP �VD}GH� �HGXFDvuR �HP
VD}GH� �VHJXUDQvD �HP �VD}GH� �XVR �GD �WHFQRORJLD �HP �VD}GH�
HQHUJLD��HQGHPLDV��HSLGHPLDV�H�SDQGHPLDV�
&RQKHFLPHQWRV �%rVLFRV �GH �,QIRUPrWLFD �'HILQLvuR �GH
LQIRUPsWLFD� �1Rv|HV �GH �KDUGZDUH �H �VRIWZDUH� �&RPSRQHQWHV
SULQFLSDLV�GH�XP�FRPSXWDGRU��KDUGZDUH��PLFURSURFHVVDGRU�H
VXDV�FDUDFWHUyVWLFDV�UHOHYDQWHV��EDUUDPHQWR�GH�GDGRV��6LVWHPDV
RSHUDFLRQDLV�/LQX[��;3��:LQGRZV�9LVWD������������H�����6LVWHPD
:LQGRZV��WHOD�LQLFLDO��ERWuR�LQLFLDU��SDVWDV�LPSRUWDQWHV��3DLQW�
%ORFR�GH�1RWDV��:RUG3DG��3URMHvuR�GH�7HOD��7HFOD�3ULQW�6FUHHQ�
:LQGRZV �([SORUHU� �*HUHQFLDPHQWR �GH �$UTXLYRV� �0LFURVRIW
2IILFH������H�VHJXLQWHV�
%LEOLRJUDILD�VXJHULGD��
&RQVWLWXLvuR �GD �5HS}EOLFD �)HGHUDWLYD �GR �%UDVLO �� ����� ��
&DSyWXOR�GD�6D}GH�3RUWDULD�Q�f������GH����GH�PDUvR�GH�����
�0LQLVWwULR�GD�6D}GH��
686 �� �6LVWHPD �qQLFR �GH �6D}GH� �3ULQFySLR �H �GLUHWUL]HV
�0LQLVWwULR�GD�6D}GH��
1RUPDV�2SHUDFLRQDLV�%sVLFDV��12%�������1RUPDV�2SHUDFLRQDLV
GH�$VVLVWxQFLD�r�6D}GH��12$6���������ZZZ�VDXGH�JRY�EU�GDE�
$%& �GR �686� �'RXWULQDV �H �3ULQFySLRV� �0LQLVWwULR �GD �6D}GH�
%UDVyOLD���')�������
'HFUHWR �Qf ������� ����� �� �'LUHWUL]HV �SDUD �R �H[HUFyFLR �GD
DWLYLGDGH�GH�$JHQWH�&RPXQLWsULR�GH�6D}GH�
3RUWDULD ����������� �� �4XH �DSURYD �QRUPDV �H �GLUHWUL]HV �GR
3URJUDPD�$JHQWH�&RPXQLWsULR�GH�6D}GH�H�3URJUDPD�6D}GH�GD
)DPyOLD�
3RUWDULD�Qf������GH����GH�VHWHPEUR�GH������
/HL�)HGHUDO��������GH����GH�RXWXEUR�GH��������5HJXODPHQWD�R�c
��GR�DUW������GD�&RQVWLWXLvuR��GLVS|H�VREUH�R�DSURYHLWDPHQWR�GH
SHVVRDO�DPSDUDGR�SHOR�SDUsJUDIR�}QLFR�GR�DUW����GD�(PHQGD
&RQVWLWXFLRQDO�Q������GH����GH�IHYHUHLUR�GH�������H�Gs�RXWUDV
SURYLGxQFLDV�
/HL�)HGHUDO��������GH����GH�MDQHLUR�GH��������$OWHUD�D�/HL�Qf
������� �GH �� �GH �RXWXEUR �GH ������ �SDUD �GLVSRU �VREUH �D
UHIRUPXODvuR �GDV �DWULEXLv|HV� �D �MRUQDGD �H �DV �FRQGLv|HV �GH
WUDEDOKR� �R �JUDX �GH �IRUPDvuR �SURILVVLRQDO� �RV �FXUVRV �GH
IRUPDvuR�WwFQLFD�H�FRQWLQXDGD�H�D�LQGHQL]DvuR�GH�WUDQVSRUWH
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