
8811,,99((5566,,''$$'' 11$$&&,,2211$$// ))((''((55,,&&22 99,,////$$5555(($$//

� GH��

)$&8/7$'�'(�0(',&,1$�¦+,32/,72�81$18(§
6t/$%2$6,*1$785$ �%,248º0,&$ &¾',*2� 0+(���

,� '$726�*(1(5$/(6
����(VFXHOD�3URIHVLRQDO ��(QIHUPHUtD����'HSDUWDPHQWR�$FDGpPLFR ��&LHQFLDV�)LVLROyJLFDV����$xR�GH�(VWXGLRV ���GR��$xR����&UpGLWRV ��������&RQGLFLyQ ��2EOLJDWRULR����+RUDV�6HPDQDOHV ��7HRUtD����� 3UiFWLFD���������3UH�UHTXLVLWR ��4XtPLFD�LQRUJiQLFD�\�RUJiQLFD����3URIHVRU�UHVSRQVDEOH ��'U��0LJXHO�=DOGtYDU�$ULDV

,,� 680,//$
(O�GHVDUUROOR�GH�HVWD�DVLJQDWXUD�SHUPLWH�DO�HVWXGLDQWH�HO�FRQRFLPLHQWR�GH�OD�FRPSRVLFLyQ�\UHDFFLRQHV� TXtPLFDV� TXH� RFXUUHQ� HQ� HO� RUJDQLVPR� QRUPDO�� SRU� OR� TXH� HV� FRQYHQLHQWHLQFOXLU�FRQWHQLGRV�TXH�IDFLOLWHQ� OD�FRPSUHQVLyQ� \�DSOLFDFLyQ�GH� OD� TXtPLFD� ELROyJLFD� WDOHVFRPR���VLVWHPDV�GLVSHUVRV��R[tJHQR��DJXD�\�HOHFWUROLWRV�SDUD�SURVHJXLU�FRQ�HO�HVWXGLR�GH�ODTXtPLFD�ELROyJLFD�UHIHUHQWH�D�ORV�JUXSRV�DOLPHQWLFLRV�\�OtTXLGRV�FRUSRUDOHV��KRUPRQDOHV�VXUHODFLyQ� FRQ� HO� SURFHVR� VDOXG� �� HQIHUPHGDG�� � (YROXFLyQ� GH� OD� WHRUtD� GHO� SURFHVRELRTXtPLFR��FRQGXFWDV�\�FRPSRUWDPLHQWR�

,,,� 2%-(7,926
2%-(7,926�*(1(5$/(6
$O�WHUPLQDU�HO�GHVDUUROOR� GH� OD�DVLJQDWXUD�� HO� DOXPQR�GHEH� FRQWDU� FRQ� ORV�FRQRFLPLHQWRVQHFHVDULRV� SDUD� SRGHU� LQWHUSUHWDU� ODV� WUDQVIRUPDFLRQHV� GH� ODV� ELRPROpFXODV�� DVt� FRPRWDPELpQ�ODV�LQWHUUHODFLRQHV�PHWDEyOLFDV�
2%-(7,926�(63(&,),&26
$O�WHUPLQR�GHO�FXUVR�HO�DOXPQR�VHUi�FDSD]�GH�
x 'HVFULELU� ORV�JUDQGHV�SURFHVRV�PHWDEyOLFRV� TXH� VH�GHVDUUROODQ� HQ�HO� RUJDQLVPR� \� VXLQWHUUHODFLyQ�x ,QWHUSUHWDU�HO�PHFDQLVPR�GH�DFFLyQ�GH�ODV�KRUPRQDV�\�VX�UHJXODFLyQ�HQ�HO�PHWDEROLVPR�

,9� 352*5$0$&,¾1�'(�&217(1,'26
81,'$'�,� 3527(,1$6
35,0(5$�6(0$1$3ULPHUD�6HVLyQ�*HQHUDOLGDGHV�� $PLQRiFLGRV�� (VWUXFWXUD�� 3URSLHGDGHV�� 5HDFFLRQHV�� 3pSWLGRV�FDUDFWHUtVWLFDV��SpSWLGRV�GH� LPSRUWDQFLD� ELROyJLFD��HVWUXFWXUD� GH� ODV�SURWHtQDV�� �0pWRGRV



� GH��

GH� HVWXGLR� GH� ODV� SURWHtQDV�� 0LRJORELQD� +HPRJORELQD�� &DUDFWHUtVWLFDV� HVWUXFWXUDOHV�&RPSRUWDPLHQWR�DORVWpULFR�GH�OD�KHPRJORELQD)XHQWH�/HKQLQJHU��$���%LRTXtPLFD���(GLWRULDO�2PHJD������/HFWXUD�3URWHtQDV��(VWUXFWXUD�\�)XQFLyQ��SS��������
81,'$'�,,� (1=,0$6
6(*81'$�6(0$1$3ULPHUD�6HVLyQ�3URSLHGDGHV� JHQHUDOHV�� FRHQ]LPDV�� � &ODVLILFDFLyQ�� FLQpWLFD�� � )DFWRUHV� TXH� DIHFWDQ� ODDFWLYLGDG� HQ]LPiWLFD�� � ,QKLELFLyQ�� � ,QKLELGRUHV� FRPSHWLWLYRV� \� QR� FRPSHWLWLYRV�� � (Q]LPDV$ORVWpULFDV���,VRHQ]LPDV�)XHQWH�/HKQLQJHU��$���%LRTXtPLFD���(GLWRULDO�2PHJD�������/HFWXUD�(Q]LPDV��HVWUXFWXUD�\�IXQFLyQ��SS���������
81,'$'�,,,� %,2(1(5*(7,&$
7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�&RQFHSWR� GH� OD� HQHUJtD� \� VX�PHGLFLyQ�� � (QHUJtD� OLEUH�� � 3ULQFLSLRV�GH� OD� WHUPRGLQiPLFD�7UDQVIRUPDFLyQ�GH�OD�HQHUJtD�GH�ORV�VHUHV�YLYLHQWHV���5HDFFLyQ�GH�R[LGDFLyQ�\�UHGXFFLyQ�7UDQVSRUWH�GH�HOHFWURQHV�� �0ROpFXODV�PDFURHQHUJpWLFDV�� �$73�� �&LFOR� GH�$73���&DGHQDUHVSLUDWRULD�� �$FRSODPLHQWR�GH� OD�FDGHQD� UHVSLUDWRULD�D�IRUPDFLyQ�GH�$73���)RVIRULODFLyQR[LGDWLYD�)XHQWH�'HYOLQ��7���%LRTXtPLFD���'(���5HYHUWp�������/HFWXUD�(UJRPROpFXODV�\�VXV�WUDQVIRUPDFLRQHV��SS���������
81,'$'�,9� 0(7$%2/,602�'(�*/8&,'26
&8$57$�6(0$1$3ULPHUD�6HVLyQ�&RQFHSWR�GH�PHWDEROLVPR� LQWHUPHGLDULR�� �&DWDEROLVPR� \�DQDEROLVPR���5XWDV�$QILEyOLFDV�*O~FLGRV��(VWUXFWXUD���&ODVLILFDFLyQ���'LJHVWLyQ�\�DEVRUFLyQ�GH�ORV�JO~FLGRV���9tD�JOXFROtWLFD�)XHQWH�0XUUD\��5���%LRTXtPLFD�GH�+DUSHU���'H���0RGHUQR������/HFWXUD�*O~FLGRV��GLJHVWLyQ�\�DEVRUFLyQ���9tDV�PHWDEyOLFDV��SSO�������
48,17$�6(0$1$3ULPHUD�6HVLyQ�)HUPHQWDFLyQ�� &LFOR� GH� .UHEV�� SDVRV� IXQGDPHQWDOHV�� 5HQGLPLHQWR� HQHUJpWLFR�*OXFRQHRJpQHVLV�\�JOXFRJpQHVLV���5HJXODFLyQ�GH�JO~FLGRV�)XHQWH�0XUUD\��5���%LRTXtPLFD�GH�+DUSHU���'H���(O�0DQXDO�0RGHUQR�������/HFWXUD�0HWDEROLVPR�GHO�JOXFyJHQR��SS���������



� GH��

81,'$'�9� 0(7$%2/,602�'(�/,3,'26
6(;7$�6(0$1$3ULPHUD�6HVLyQ�(VWUXFWXUD�GH�OtSLGRV���&ODVLILFDFLyQ���(VWUXFWXUD���%HWD�R[LGDFLyQ�2[LGDFLyQ�GH�iFLGRV�JUDVRV�VDWXUDGRV�H�LQVDWXUDGRV�)XHQWH�0XUUD\��5���%LRTXtPLFD�GH�+DUSHU������/HFWXUD�/tSLGRV��GLJHVWLyQ�\�DEVRUFLyQ���9tDV�PHWDEyOLFDV��SS�2�����
6e37,0$�6(0$1$3ULPHUD�6HVLyQ�6tQWHVLV� GH� IRVIROtSLGRV��JOLFpULGRV� \� FROHVWHURO�� � &DWDEROLVPR� GHO� FROHVWHURO�� � 3LJPHQWRVELOLDUHV���&HWRJpQHVLV���)RUPDFLyQ�GH�FXHUSRV�FHWyQLFRV�,PSRUWDQFLD���5HJXODFLyQ�KRUPRQDO�)XHQWH�0XUUD\��5���%LRTXtPLFD�GH�+DUSHU���'H���(O�0DQXDO�0RGHUQR�������/HFWXUD�0HWDEROLVPR�GHO�FROHVWHURO��SS��������
81,'$'�9,� 0(7$%2/,602�'(�/26�$0,12$&,'26
2&7$9$�6(0$1$3ULPHUD�6HVLyQ�9LVLyQ�JHQHUDO���$PLQRiFLGRV�SURYHQLHQWHV�GH�ODV�SURWHtQDV�GH�ODV�GLHWD�\�GH�ODV�SURWHtQDVHQGyJHQDV���5HDFFLRQHV�JHQHUDOHV�GH�ORV�DPLQRiFLGRV�7UDQVDPLQDFLyQ�GHVDPLQDFLyQ�R[LGDWLYD�)XHQWH�0XUUD\��5��%LRTXtPLFD�GH�+DUSHU���(G���(O�0DQXDO�0RGHUQR������/HFWXUD�0HWDEROLVPR�GH�DPLQRiFLGRV���9LVLyQ�SDQRUiPLFD��SS���������
129(1$�6(0$1$3ULPHUD�6HVLyQ�&LFOR�GH�OD�8UHD��DPLQRiFLGRV�HVHQFLDOHV�\�QR�HVHQFLDOHV�0HWDEROLVPR�GH�ORV�SULQFLSDOHV�DPLQRiFLGRV�)XHQWH�0XUUD\��5���%LRTXtPLFD�GH�+DUSHU���(G���(O�0DQXDO�0RGHUQR������/HFWXUD�&DWDEROLVPR�GH�DPLQRiFLGRV��SS��������
81,'$'�9,,� 0(7$%2/,602�'(�18&/(2325),5,1$6
'e&,0$�6(0$1$3ULPHUD�6HVLyQ�1XFOHRSRUILULQDV�� %LRVtQWHVLV� \� FDWDEROLVPR�� $OWHUDFLRQHV� GHO� PHWDEROLVPR� GHQXFOHRSRUILULQDV�)XHQWH�0XUUD\��5���%LRTXtPLFD�GH�+DUSHU���(GLWRULDO�(O�0DQXDO�0RGHUQR������/HFWXUD�3RUILULQDV��ELRVtQWHVLV�\�H[FUHFLyQ��SS��������



� GH��

81,'$'�9,,,� 0(7$%2/,602�'(�18&/(27,'26�385,1,&26��3,5,0,',1,&26
'e&,0$�35,0(5$�6(0$1$3ULPHUD�6HVLyQ�6tQWHVLV�\�GHJUDGDFLyQ�GH�SXULQDV�\�SLULPLGLQDV��$OWHUDFLRQHV�)XHQWH�0XUUD\��5��%LRTXtPLFD�GH�+DUSHU������/HFWXUD�%LRVtQWHVLV�GH�3XULQDV�\�3LULPLGLQDV��SS�������
81,'$'�,;� 0$&5202/(&8/$6�,1)250$&,21$/(6
'e&,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ�(VWUXFWXUD�GHO�$'1���0RGHOR�GHO�:DWVRQ�&ULN���&DUDFWHUtVWLFDV�ItVLFDV�\�TXtPLFDV�� �$51�(VWUXFWXUD���7LSRV���0HFDQLVPR�GH�GXSOLFDFLyQ�GHO�$'1�)XHQWH�+HUUHUD��/��%LRTXtPLFD���(GLWRULDO�,QWHUDPHULFDQR������/HFWXUD�$'1�FRPR�PDWHULDO�JHQpWLFR��SS�������
'e&,0$�7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�6tQWHVLV�GH�SURWHtQDV�7UDQVFULSFLyQ�\�WUDGXFFLyQ���&RQWURO�GH�OD�H[SUHVLyQ�JHQpWLFD)XHQWH�+HUUHUD��/��%LRTXtPLFD���(GLWRULDO�,QWHUDPHULFDQD������/HFWXUD�([SUHVLyQ�GH�ORV�JHQHV��SS���������
81,'$'�;� ,10812%,248,0,&$
'e&,0$�&8$57$�6(0$1$3ULPHUD�6HVLyQ�,QPXQLGDG�� 'HILQLFLyQ�� � 0HFDQLVPR� GH� UHVSXHVWD� LQPXQLWDULD�� � /DV� SURWHtQDV� FRPRDQWLFXHUSRV� �� HVWUXFWXUD� TXtPLFD�� WHRUtDV� GH� VX� IRUPDFLyQ� FODVHV� GH� LQPXQRJOREXOLQDV�$QWtJHQRV�H�LQPXQyJHQRV���&RPSOHPHQWR���$FWLYDFLyQ�FRQVHFXHQFLDV�ELROyJLFDV�)XHQWH�+HUUHUD��(���%LRTXtPLFD���(GLWRULDO�,QWHUDPHULFDQD������/HFWXUD�2UJDQL]DFLyQ�GHO�VLVWHPD�LQPXQH��SS���������
81,'$'�;,� +25021$6
'e&,0$�48,17$�6(0$1$3ULPHUD�6HVLyQ�&RQFHSWR�� �*HQHUDOLGDGHV�VREUH� OD�ELRVtQWHVLV��VHFUHFLyQ� \� WUDQVSRUWH� GH� ODV�KRUPRQDV�DFFLyQ� PHWDEROLVPR� VREUH� ORV� yUJDQRV� EODQFRV�� � 5HFHSWRU� KRUPRQDO�� � 0HFDQLVPR� GHDFFLyQ�)XHQWH�+HUUHUD��(��(GLWRULDO�,QWHUDPHULFDQD�������/HFWXUD�+RUPRQDV�\�VX�PHFDQLVPR�GH�DFFLyQ���SS��������



� GH��

9� 0(72'2/2*,$
(O�GHVDUUROOR�GHO�FXUVR�FRPSUHQGHUi�GH�FODVHV�WHyULFDV�\�SUiFWLFDV�7HRUtD��&RJQRVFLWLYD�\�YDORUDWLYD���VH�H[SRQGUiQ� ORV�DVSHFWRV�GRFWULQDULRV�GH� OD�DVLJQDWXUD�TXHVH�VHxDODQ�HQ�FDGD�XQR�GH�ORV�FDStWXORV�3UiFWLFD��&RJQRVFLWLYD� \�YDORUDWLYD� \� SVLFRPRWULFHV� �� ORV� WUDEDMRV�SUiFWLFRV� HVWiQ�GLVHxDGRV� SDUDTXH�HO�DOXPQR�SXHGD�UHODFLRQDU�\�FRPSUHQGHU�PHMRU�DOJXQRV�GH� ORV�SULQFLSDOHV�SURFHVRVELRTXtPLFRV�TXH�VH�KDQ�GLVFXWLGR�SUHYLDPHQWH�HQ�WHRUtD�

9,� (48,326�<�0$7(5,$/(6
(TXLSRV�5HWURSUR\HFWRU��3UR\HFWRU�GH�OiPLQDV��HFUDQ0DWHULDOHV�7UDQVSDUHQFLDV��0DQXDO�GH�ODERUDWRULR��6HSDUDWDV�

9,,� (9$/8$&,21
6LHQGR� OD� HYDOXDFLyQ� XQ� PHGLR� HGXFDFLRQDO� \� QR� XQD PHWD�� HOOD� VLUYH� SDUD� YDORUDU� HOSURFHVR�GH�HQVHxDQ]D���DSUHQGL]DMH�GHO�HVWXGLDQWH���/D�HYDOXDFLyQ�VHUi�SHUPDQHQWH���(QOD� HYDOXDFLyQ� GHO� HVWXGLDQWH� VH� FRQVLGHUDQ� ORV� VLJXLHQWHV� DVSHFWRV� &RJQRVFLWLYR�SVLFRDIHFWLYR�\�SVLFRPRWRU�&RPR�PHGLR�GH�YDORUDFLyQ�GH�ORV�DVSHFWRV�PHQFLRQDGRV�WHQHPRV�
([iPHQHV�HVFULWRV�FRPSUHQGH� DVSHFWRV� WHyULFRV�� � ,PSOLFD� OD� VHOHFFLyQ� GH� UHVSXHVWDV� FRUUHFWDV� IUHQWH� DLQWHUURJDQWHV�� REWHQFLyQ� GH� FRQFOXVLRQHV�� XVR� GH� OD� OyJLFD� \� GHO� UD]RQDPLHQWR� IUHQWH� DVLWXDFLRQHV�TXH�VH�SODQWHDQ�(YDOXDFLRQHV�SHUPDQHQWHV�6H�OOHYD�D�FDER�HQ�HO� ODERUDWRULR�\�VH� UHDOL]D�PHGLDQWH�SDVRV�RUDOHV��SUXHEDV�HVFULWDV�\SUHVHQWDFLyQ�GH�UHVXOWDGRV�REWHQLGRV�HQ�OD�SUiFWLFD��LQIRUPHV�
(O� SURPHGLR� ILQDO� GH� OD� DVLJQDWXUD� GH� %LRTXtPLFD� VH� REWHQGUi� GHO� SURPHGLR� GH� ORVVLJXLHQWHV�FRQFHSWRV�x ([DPHQ�WHyULFR�����x 3URPHGLR�GH�SUiFWLFDV������
/D�QRWD�DSUREDWRULR�HV�GH�RQFH������1R�KD\�H[DPHQ�VXVWLWXWRULR�(O� HVWXGLDQWH� TXH� WXYLHUD� HO� ���� R�PiV�GH� LQDVLVWHQFLDV� DO� WRWDO� GH� ODV�DFWLYLGDGHV� GHOFXUVR�QR�WHQGUi�GHUHFKR�D�QRWD�ILQDO�GH�OD�DVLJQDWXUD�/RV�DOXPQRV�TXH�DO�WpUPLQR�GHO�SHULRGR�DFDGpPLFR�QR�KDQ�REWHQLGR�SURPHGLR�DSUREDWRULR�UHQGLUiQ�XQ�H[DPHQ�GH�DSOD]DGRV��FX\R�UHVXOWDGR�VH�SURPHGLD�FRQ�OD�QRWD�ILQDO�GHO�FXUVR�

9,,,� )8(17(6�'(�,1)250$&,¾1�2�%,%/,2*5$)º$
�� '(9/,1��0� %LRTXtPLFD�(GLWRULDO�2PHJD� ������ /2=$12��*DOLQGR� %LRTXtPLFD�SDUD�&LHQFLDV�GH�OD�6DOXG�(GLWRULDO�,QWHUDPHULFDQD���0F�*UDZ�+LOO ������ 0855$<�5��0$<(6�3� %LRTXtPLFD�GH�+DUSHU�����HGLFLyQ�(GLWRULDO�(O�0RGHUQR��0p[LFR� ������ /(+,1*(5�$� %LRTXtPLFD�(GLWRULDO�2PHJD���(VSDxD� ������ 9,//$9,&(1&,2�0� %LRTXtPLFD���7RPRV�,��,,�(GLWRULDO��&RQF\WHF���/LPD�3HU~� ����


