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

� GH��

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

$6,*1$785$����%,2/2*º$�*(1(5$/�� &¾',*2���0+%���
,� '$726�*(1(5$/(6

����(VFXHOD�3URIHVLRQDO � 2EVWHWULFLD����'HSDUWDPHQWR�$FDGpPLFR � &LHQFLDV�%LROyJLFDV����$xR�GH�(VWXGLRV � ���DxR����&UpGLWRV � ������&RQGLFLyQ � 2EOLJDWRULR����+RUDV�6HPDQDOHV � 7HRUtD��� 3UiFWLFD�������3UH�UHTXLVLWR � 1LQJXQR����3URIHVRU�5HVSRQVDEOHV ��-XDQ�-LPpQH]�&KXQJD
,,� 680,//$

/D�DVLJQDWXUD� HV� WHyULFR� �� SUiFWLFR�� GHVDUUROOD� WHPDV�TXH�YDQ�GHVGH�HO� RULJHQ� GH� ODV&LHQFLDV� %LROyJLFDV�� FRQFHSWRV� PRGHUQRV�� IRUPDV� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� SDUDDQDOL]DU� ODV� HVWUXFWXUDV� ELROyJLFDV�� UHSURGXFFLyQ� H� LQWHUDFFLyQ� HQWUH� HVSHFLHV�� TXHSHUPLWHQ� DO� HVWXGLDQWH� FRQWDU� FRQ� ORV� FRQRFLPLHQWRV� EiVLFRV� SDUD� DSOLFDUORV� D� ORVIHQyPHQRV�ItVLFRV�
,,,� 2%-(7,926

2%-(7,926�*(1(5$/(6
x /RV�DOXPQRV�DO�ILQDOL]DU�HO�FXUVR�GHEHUiQ�SRVHHU�XQD�YLVLyQ�SDQRUiPLFD�HOHPHQWDODFHUFD�GH�ORV�RUJDQLVPRV�YLYRV��FRPR�HVWiQ�FRQVWLWXLGRV�\�FXDO�HV�VX�UHODFLyQ�FRQHO�PHGLR�DPELHQWH�x )RPHQWDU�HQ�HO�HVWXGLDQWH�HO�HVStULWX�GH� LQYHVWLJDFLyQ� FLHQWtILFD��GH�DFXHUGR�D� ORVFRQFHSWRV�PRGHUQRV�GH� OD�FLHQFLD��TXH� OR�SRVHD�GH�XQD�EDVH�DQDOtWLFD�VXILFLHQWHTXH�OR�HQODFH�FRQ�RWUDV�PDWHULDV�SURSLDV�GH�VX�FDUUHUD�SURIHVLRQDO�x /RV�DOXPQRV�FRQRFHUiQ� ODV�WpFQLFDV�PRGHUQDV�TXH�VH�DSOLFDQ�HQ�HVWD� GLVFLSOLQD�KDFLHQGR�KLQFDSLp�HQ�ORV�SULQFLSLRV�)tVLFRV�GH�ODV�PLVPDV�
2%-(7,926�(63(&º),&26
x 'HVFULELU�ODV�FDUDFWHUtVWLFDV�GH�OD�PDWHULD�YLYD�x &RQRFHU�OD�HVWUXFWXUD�GH�ODV�PROpFXODV�TXH�FRQVWLWX\HQ�OD�PDWHULD�YLYD�x &RPSUHQGHU�� FRPR� ODV� PROpFXODV� VH� LQWHJUDQ� SDUD� FXPSOLU� FRQ� ODV� IXQFLRQHVYLWDOHV�x (O�DOXPQR�FRQRFHUi�ORV�PHFDQLVPRV�GH�OD�UHSOLFDFLyQ�FHOXODU�x 'HVFULELUi�HO�URO�GH�$'1�FRPR�FRQGXFWRU�GH�OD�H[SUHVLyQ�JHQpWLFDx 'HVFULELUi� ORV� PHFDQLVPRV� GH� OD� KHUHQFLD� \� FRPR� HO� GHVDUUROOR� GH� OD� ELRORJtDPRGHUQD�KD�SHUPLWLGR�OD�PDQLSXODFLyQ�JHQpWLFD�x &RQRFHUi�DOJXQDV� WpFQLFDV�TXH�XWLOL]DQ�SULQFLSLRV� ItVLFRV�\� TXH�SHUPLWHQ�HVWXGLRVGH�HVWH�WySLFR�x (O� DOXPQR� FRQRFHUi� ODV� EDVHV� FLHQWtILFDV� TXH� VRSRUWDQ� OD� GH� ODV� WHRUtDV� GH� ODHYROXFLyQ�x (O�DOXPQR�FRQRFHUi�ODV�UHJODV�JHQHUDOHV�TXH�FODVLILFDQ�D�ORV�RUJDQLVPRV�YLYRV�



� GH��

,9� 352*5$0$&,¾1�'(�&217(1,'26
81,'$'�,��02/(&8/$6�<�9,'$
35,0(5$�6(0$1$3ULPHUD�6HVLyQ�&ODVH�,QDXJXUDO���,QWURGXFFLyQ�D�OD�%LRORJtD��VX�GHVDUUROOR�6HJXQGD�6HVLyQ�9LVLWD�DO� ODERUDWRULR�GRQGH� VH� UHDOL]DUiQ� ODV�SUiFWLFDV�� �&KDUOD��&RPSRUWDPLHQWR�HQ� HOODERUDWRULR��RUJDQL]DFLyQ�GH�ORV�JUXSRV�
6(*81'$�6(0$1$3ULPHUD�6HVLyQ�&DUDFWHUtVWLFDV�GH�ORV�VHUHV�YLYRV��FRPSRVLFLyQ�TXtPLFD�)XHQWH�9,//((�&/$8'(�$��%LRORJtD���0F�*UDZ���+LOO��������3iJ����������/HFWXUD�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD��OD�YLGD�HQ�OD7LHUUD���3UHQWLFH���+DOO�+LVSDQRDPpULFD��6�$��������3iJ��������6HJXQGD�6HVLyQ�0LFURVFRStD�/HFWXUD��*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO�������3UiFWLFD�1R��
7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�&pOXOD��HVWUXFWXUD��RUJDQHODV�)XHQWH�'(� 52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2� 52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR���������3iJ���������/HFWXUD�.,0%$//�-2+1:���%LRORJtD���$GGLVRQ�:HVOH\�,EHURDPHULFDQD��������3iJ���������6HJXQGD�6HVLyQ�&pOXOD�SURFDULRWH�\�HXFDULRWH/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1R��
&8$57$��6(0$1$3ULPHUD�6HVLyQ�%LRPROpFXODV��0DFURPROpFXODV�HVWUXFWXUD�\�IXQFLyQ��(Q]LPDV)XHQWH�'(� 52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2� 52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR���������3iJ����������6HJXQGD�6HVLyQ�&pOXOD�DQLPDO�\�YHJHWDO/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1R���3)
48,17$�6(0$1$3ULPHUD�6HVLyQ�%LRHQHUJpWLFD��)RWRVtQWHVLV�)XHQWH�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD��OD�YLGD�HQ�OD�7LHUUD�3UHQWLFH���+DOL�+LVSDQRDPpULFD��6�$�������3JV���������������������/HFWXUD�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((



� GH��

&/$8'(���%LRORJtD�GH�9,//((���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ����������6HJXQGD�6HVLyQ�5HFRQRFLPLHQWR�GH�%LRPROpFXODV���'HWHUPLQDFLyQ�GH�SURWHtQDV�$FFLyQ�GH�OD�WHPSHUDWXUD�\�HO�S+�/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1����
6(;7$�6(0$1$3ULPHUD�6HVLyQ�0HWDEROLVPR�LQWHUPHGLDULR��FDUDFWHUtVWLFDV)XHQWH�.,0%$//�-2+1:��%LRORJtD��$GGLVRQ�:HVOH\�,EHURDPHULFDQD�������3iJ������������6HJXQGD�6HVLyQ�%LRPROpFXODV���'HWHUPLQDFLyQ�GH�FDUERKLGUDWRV�\�OtSLGRV�/HFWXUD� *XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1R���
81,'$'�,,��� +(5(1&,$
6(37,0$�6(0$1$3ULPHUD�6HVLyQ�5HSURGXFFLyQ�FHOXODU��0LWRVLV��&LFOR�FHOXODU�)XHQWH�'(� 52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2� 52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR���������3iJ������������6HJXQGD�6HVLyQ�)XQFLyQ�GH�OD�PHPEUDQD�FHOXODU�/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1����
2&7$9$�6(0$1$3ULPHUD�6HVLyQ�3ULPHU�H[DPHQ�GH�WHRUtD6HJXQGD�6HVLyQ�&LFOR�FHOXODU�/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1����
129(1$�6(0$1$3ULPHUD�6HVLyQ�'1$�HVWUXFWXUD��&URPRVRPDV�)XHQWH�'(� 52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2� 52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR���������3iJ������������6HJXQGD�6HVLyQ�(VSHFWURIRWRPHWUtD�/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO����223UiFWLFD�1����
'e&,0$�6(0$1$3ULPHUD�6HVLyQ�5HSOLFDFLyQ��7UDQVFULSFLyQ�\�7UDGXFFLyQ�)XHQWH�'(� 52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2� 52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR���������3iJ�������������6HJXQGD�6HVLyQ�&HQWULIXJDFLyQ�



� GH��

/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1R���
'e&,0$�35,0(5$�6(0$1$3ULPHUD�6HVLyQ�5HJXODFLyQ�GH�OD�H[SUHVLyQ�JHQpWLFD�)XHQWH�.,0%$//�-2+1:���%LRORJtD���$GGLVRQ�:HVOH\�,EHURDPHULFDQD��������3iJ������������6HJXQGD�6HVLyQ�(OHFWURIRUHVLV�/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1�����
'e&,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ�0XWDFLRQHV�)XHQWH�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD�� OD�YLGD�HQ� OD�7LHUUD���3UHQWLFH� �+DOO�+LVSDQRDPpULFD��6�$��������3iJ������������6HJXQGD�6HVLyQ�&URPDWRJUDItD/HFWXUD�*XtD�GH�3UiFWLFD�GH�%LRORJtD�*HQHUDO���������3UiFWLFD�1�����
'e&,0$�7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�9DULDELOLGDG�)XHQWH�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD�� OD�YLGD� HQ� OD�7LHUUD��3UHQWLFH� �+DOO�+LVSDQRDPpULFD��6�$�������3JV������������6HJXQGD�6HVLyQ�6HPLQDULR����%LRWHFQRORJtD�/HFWXUD�*�� 6WLHJOHU�� � *�� %�� .UHVVH� \� 3�� %XFNHO�� %LRWHFQRORJtD� GH� )iUPDFRV�� � &LHQFLD� \7HFQRORJtD���1RYLHPEUH�������������
'e&,0$�&8$57$�6(0$1$3ULPHUD�6HVLyQ�0HLRVLV�)XHQWH�'(� 52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2� 52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR���������3iJ������������/HFWXUD�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD�� OD�YLGD� HQ� OD�7LHUUD��3UHQWLFH� �+DOO�+LVSDQRDPpULFD��6�$�������3JV������������6HJXQGD�6HVLyQ�6HPLQDULR����7HUDSLD�*pQLFD�/HFWXUD�0��9HUPD���*HQH�7KHUDS\���6FLHQWLILF�$PHULFDQ���1RYHPEHU�������������
'e&,0$�48,17$�6(0$1$3ULPHUD�6HVLyQ�*HQpWLFD�� 0HQGHO�� *HQRPD� KXPDQR�� *HQpWLFD� PROHFXODU�� ,QJHQLHUtD� JHQpWLFD�&ORQDPLHQWR�



� GH��

)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$�� 9,//((�&/$8'(�%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQD�0F�*UDZ�+LOO���������3iJ������������6HJXQGD�6HVLyQ�(;$0(1�'(�$&7,9,'$'(6
'e&,0$�6(;7$�6(0$1$3ULPHUD�6HVLyQ�*HQpWLFD�PROHFXODU��,QJHQLHUtD�JHQpWLFD��&ORQDPLHQWR)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((&/$8'(���%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQD�0F�*UDZ�+LOL���������3iJ������������6HJXQGD�6HVLyQ�6(*81'2�(;$0(1�'(�7(25,$
81,'$'�,,,��(92/8&,¾1
'e&,0$�6e7,0$�6(0$1$3ULPHUD�6HVLyQ�7HRUtD�GH�'DUZLQ)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((&/$8'(���%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR����&iQFHU�/HFWXUD�:��&DYHQHH�DQG�5��/��:KLWH���7KH�*HQHWLF�%DVLV�RI�&DQFHU���6FLHQWLILF$PHULFDQ���0DUFK�������������
'e&,0$�2&7$9$�6(0$1$3ULPHUD�6HVLyQ�0HFDQLVPRV�GH�OD�(YROXFLyQ)XHQWH�9,//((�&/$8'(�$��%LRORJtD���0F�*UDZ���+LOO��������3iJ������������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR����+,9/HFWXUD�'��%DOWLPRUH�DQG�&��+HLOPDQ���+,9�9DFFLQHV��3URVSHFW�DQG�&KDOLHQJHV�6FLHQWLILF�$PHULFDQ���-XO\������������
'e&,0$�129(1$�6(0$1$3ULPHUD�6HVLyQ�6HOHFFLyQ�QDWXUDO)XHQWH�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD��OD�YLGD�HQ�OD�7LHUUD�3UHQWLFH�¤�+DOL��+LVSDQRDPpULFD��6�$�������3JV������������6HJXQGD�6HVLyQ�6HPLQDULR����3URWHtQDV�/HFWXUD�$��)��+RUZLW]���OQWHJULQV�DQG�+HDOWK���6FLHQWLILF�$PHULFDQ���0D\������������
9,*e6,0$�6(0$1$3ULPHUD�6HVLyQ�*HQpWLFD�GH�SREODFLRQHV�)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((



� GH��

&/$8'(���%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR����5HVLVWHQFLD�EDFWHULDQD/HFWXUD�6��%��/HY\���7KH�&KDOOHQJH�RI�$QWLELRWLF�5HVLVWDQFH���6FLHQWLILF�$PHULFDQ���0DUFK������������
81,'$'�,9��',9(56,'$'�%,2/¾*,&$
9,*e6,0$�35,0(5$�6(0$1$3ULPHUD�6HVLyQ�&ODVLILFDFLyQ�7D[RQyPLFD)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$�� 9,//((�&/$8'(�%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ������������6HJXQGD�6HVLyQ6HPLQDULR����7HRUtDV�GHO�RULJHQ�GH�OD�YLGD�/HFWXUD�+R\���0��%ODQF��/DV�7HRUtDV�GH�OD�(YROXFLyQ��0XQGR�&LHQWtILFR��1R�������9RO������������))
9,*e6,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ�3URFDULRWHV)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((&/$8'(���%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR����%DVH�PROHFXODU�GH�OD�HYROXFLyQ/HFWXUD�$��&��:LLVRQ�%DVH�PROHFXODU�GH�OD�HYROXFLyQ���,QYHVWLJDFLyQ�\�&LHQFLD�'LFLHPEUH���������������
9,*e6,0$�7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�3URWLVWDV�)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((&/$8'(���%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOO���������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR����(WRORJtD-��'HVSRUWHV��1��0HWFDOIH�\�0RQDJKDQ���(O�&RPSRUWDPLHQWR�GH�9LJLODQFLD�GH�ORVDQLPDOHV���0XQGR�FLHQWtILFR���1R�������9RO������������
9,*e6,0$�&8$57$�6(0$1$3ULPHUD�6HVLyQ�+RQJRV�)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$��9,//((&/$8'(���%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR�����(OHFWURIRUHVLV/HFWXUD�)UHLIHLGHU�'��7pFQLFDV�GH�%LRTXtPLFD�\�%LRORJtD�0ROHFXODU���(GLWRULDO5HYHUWp�6�$���������3iJ������������



� GH��

9,*e6,0$�48,17$�6(0$1$3ULPHUD�6HVLyQ�7HUFHU�H[DPHQ�GH�WHRUtD6HJXQGD�6HVLyQ�6HPLQDULR������&URPDWRJUDItD/HFWXUD�)UHLIHLGHU�'��7pFQLFDV�GH�%ORTXtPLFD�\�%LRORJtD�0ROHFXODU���(GLWRULDO5HYHUWp�6�$���������3iJ������������
9,*e6,0$�6(;7$�6(0$1$3ULPHUD�6HVLyQ�(VWUXFWXUD�\�ILVLRORJtD�GH�SODQWDV)XHQWH�$8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD��OD�YLGD�HQ�OD�7LHUUD�3UHQWLFH���+DOL�+LVSDQRDPpULFD��6�$�������3JV������������6HJXQGD�6HVLyQ�6HPLQDULR����0LFURVFRStD�ySWLFD�/HFWXUD�)UHLIHLGHU�'��7pFQLFDV�GH�%LRTXtPLFD�\�%LRORJtD�0ROHFXODU���(GLWRULDO5HYHUWp�6�$���������3iJ���������
9,*e6,0$�6e37,0$�6(0$1$3ULPHUD�6HVLyQ�(VWUXFWXUD�\�ILVLRORJtD�GH�DQLPDOHV��)XHQWH�.,0%$//�-2+1:���%LRORJtD���$GGLVRQ�:HVOH\�,EHURDPHULFDQD��������3iJ������������6HJXQGD�6HVLyQ�6HPLQDULR����0LFURVFRStD�HOHFWUyQLFD�/HFWXUD�)UHLIHLGHU� '��7pFQLFDV� GH� %ORTXtPLFD� \� %LRORJtD� 0ROHFXODU�� � (GLWRULDO�5HYHUWp� 6�$�� �������3iJ����������
9,*e6,0$�2&7$9$�6(0$1$3ULPHUD�6HVLyQ�(VWUXFWXUD�\�ILVLRORJtD�GH�DQLPDOHV���)XHQWH�.,0%$//�-2+1:���%LRORJtD���$GGLVRQ�:HVOH\�,EHURDPHULFDQD��������3iJ�����������6HJXQGD�6HVLyQ�6HPLQDULR����%LRHQHUJpWLFD�/HFWXUD�5��:HLQGUXFK���&DORULF�5HVWULFWLRQ�DQG�$JLQJ���6FLHQWLILF�$PHULFDQ���-DQXDU\�������������
81,'$'�9��(&2/2*º$
9,*e6,0$�129(1$�6(0$1$3ULPHUD�6HVLyQ�,QWURGXFFLyQ�D�OD�(FRORJtD)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$�� 9,//((�&/$8'(�%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ��������������6HJXQGD�6HVLyQ�6HPLQDULR����&RQWDPLQDFLyQ�$PELHQWDO���/HFWXUD�(YHU\GD\� :�� 5�� 2WW� DQG� -�� :�� 5REHUWV�� � ([SRVXUH� WR� 7R[LF� 3ROOXWDQWV�� � 6FLHQWLILF$PHULFDQ�)HEUXDU\�������������



� GH��

75,*e6,0$�6(0$1$3ULPHUD�6HVLyQ�3REODFLRQHV���&RPXQLGDGHV�)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$�� 9,//((�&/$8'(�%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQD�0F�*UDZ�+LOL���������3iJ��������������6HJXQGD�6HVLyQ�6HPLQDULR�����&RQWDPLQDFLyQ�DPELHQWDO��/HFWXUD�/�����+HGLQ� DQG�*��(��/LNHQV�� �$WPRVSKHULF�'XVW�DQG�$FLG� 5DLQ�� �6FLHQWLILF� $PHULFDQ'HFHPEHU�������������
75,*e6,0$�35,0(5$�6(0$1$3ULPHUD�6HVLyQ�(FRVLVWHPDV)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$�� 9,//((�&/$8'(�%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ��������������6HJXQGD�6HVLyQ�6HJXQGR�H[DPHQ�GH�SUiFWLFDV
75,*e6,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ�(O�+RPEUH�\�HO�$PELHQWH)XHQWH�62/2021�3($5/�(/'5$��%(5*�5��/,1'$��0$57,1�:�',$1$�� 9,//((�&/$8'(�%LRORJtD�GH�9LOOHH���,QWHUDPHULFDQR�0F�*UDZ�+LOL���������3iJ��������������
75,*e6,0$�7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�&8$572�(;$0(1�'(�7(25º$
75,*e6,0$�&8$57$�6(0$1$3ULPHUD�6HVLyQ�(;$0(1�'(�$3/$=$'26

9� 0(72'2/2*º$
(O�FXUVR�FRQVWD�GH���KRUDV�VHPDQDOHV�GH�FODVHV�WHyULFDV�\���GHGLFDGDV�D�DFWLYLGDGHVSUiFWLFDV�\�R�VHPLQDULRV���/DV�FODVHV�WHyULFDV�VH�GHVDUUROODUiQ�VHJ~Q�OD�PHWRGRORJtD�GHFODVH� PDJLVWUDO�� � (O� HVWXGLDQWH� GHEH� FRQFXUULU� D� FDGD� FODVH� KDELpQGRVH� LQIRUPDGRVXILFLHQWHPHQWH�VREUH�ORV�WySLFRV�GH�OD�PLVPD��SDUD�HVWDU�HQ�FRQGLFLRQHV�GH�GLVFXWLUORVDOWXUDGDPHQWH�� /DV� DFWLYLGDGHV� SUiFWLFDV� \�R� VHPLQDULRV� YHUVDUiQ� VREUH� ODV� iUHDVSURJUDPDGDV�FRPSOHPHQWDQGR�OR�H[SXHVWR�HQ�OD�WHRUtD���(Q�DOJXQRV�FDVRV�ORV�DOXPQRVGHEHUiQ�EXVFDU�XQ�DUWtFXOR��UHDOL]DU�OD�H[SRVLFLyQ�\�GLVFXVLyQ�GH��PLVPR�DQWH�OD�FODVH�



� GH��

9,� (48,326�<�0$7(5,$/(6
(TXLSRV�&URPDWRJUDItD�� FHQWUtIXJD�� PLFURVFRSLR�� EDODQ]D�� HTXLSR� SDUD� HOHFWURIRUpVLV�HVSHFWURIRWyPHWUR�5HDFWLYRV�DSURSLDGRV�SDUD�ODV�GLIHUHQWHV�SUiFWLFDV�0DWHULDOHV�WXERV� GH� SUXHED�� SUREHWDV�� SLSHWDV�� OXQDV� GH� UHORM�� YDVRV� GH� SUHFLSLWDFLyQ�� PDWUD]�SODFDV�SHWUL��OiPLQDV�\�ODPLQLOODV��JUDGLOODV��PHFKHUR��SLQ]DV�

9,,� (9$/8$&,¾1
6H�UHQGLUiQ���HYDOXDFLRQHV�WHyULFDV�HO�SURPHGLR�VLJQLILFDUi�HO������GRV�H[iPHQHV�GHSUiFWLFD� TXH� UHSUHVHQWD� HO� ��� �� \� XQD� QRWD� GH� VHPLQDULRV� FRQ� XQ� YDORU� GH� ����DGHPiV�VH�FRQVLGHUDUiQ� ORV�LQIRUPHV�H� LQWHUYHQFLRQHV�RUDOHV�FRQ�XQ�����HQ� OD�QRWDILQDO�

9,,,� )8(17(6�'(�,1)250$&,¾1���%,%/,2*5$)º$
�� $8'(6,5.�7(5(6$��$8'(6,5.�*(5$/'��%LRORJtD��OD�YLGD�HQ�OD�7LHUUD���3UHQWLFH+DOL��+LVSDQRDPpULFD��6�$��������� '(�52%(57,6� ('8$5'2�� +,%� -26(�� 321=,2�52%(572�� � %LRORJtD� &HOXODU� \0ROHFXODU���(O�$WHQHR��������� .,0%$//�-2+1:���%LRORJtD���$GGLVRQ�:HVOH\�,EHURDPHULFDQD�������� )UHLIHOGHU�'��7pFQLFDV�GH�%LRTXtPLFD�\�%LRORJtD�0ROHFXODU���(GLWRULDO�5HYHUWp�6�$�������� /(+1,1*(5�� $��� 1(/621��'�� \� &2;�� 0�� 3ULQFLSLRV� GH� %LRTXtPLFD�� �D� (GLFLyQ�(GLWRULDO�2PHJD�6�$��%DUFHORQD�������


