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5(680(1(O� REMHWR� GH� HVWH� GRFXPHQWR� HV� GHVFULELU� \� H[SOLFDU� ORV� SDWURQHV� UHJLRQDOHV� UHYHODGRV�PHGLDQWH�GDWRV�HPStULFRV�GH�ORV�KRJDUHV��HPSUHVDV�\�JRELHUQRV�ORFDOHV�GH�ODV�UHJLRQHV�HVSDxRODV�HQ�HO�SHUtRGR������������6H�SUHVHQWD�XQD�H[WHQVD�GHVFULSFLyQ�GH�OD�VLWXDFLyQ�DFWXDO�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�PHGLDQWH�XQ�HMHUFLFLR�GH� EHQFKPDUNLQJ SDUD�HO�FXDO� VH� XWLOL]D� XQ� tQGLFH� FRPSXHVWR� GHULYDGR� GH� XQ� PpWRGR� GH� DQiOLVLV� HVWDGtVWLFR�PXOWLYDULDQWH�
'HVFULSWRUHV� 6RFLHGDG�GH�OD�,QIRUPDFLyQ��SDWURQHV��(VSDxD��UHJLRQHV�$%675$&77KH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� GHVFULEH� DQG� H[SODLQ� UHJLRQDO� SDWWHUQV� UHYHDOHG� E\�HPSLULFDO�GDWD�RQ�6SDQLVK�UHJLRQV�IURP�KRXVHKROGV��ILUPV�DQG� ORFDO�JRYHUQPHQWV�LQ�WKH����������� SHULRG�� $� FRPSUHKHQVLYH� SLFWXUH� RI� FXUUHQW� VLWXDWLRQ� LV� GUDIWHG� E\� D�EHQFKPDUNLQJ�H[HUFLVH�DFURVV�6SDQLVK�UHJLRQV�XVLQJ�D�FRPSRXQG�LQGH[�GHULYHG�IURP�DQ�DQDO\WLFDO�PXOWLYDULDWH�VWDWLVWLFDO�PHWKRG��
.H\ZRUGV��,QIRUPDWLRQ VRFLHW\��SDWWHUQV��6SDLQ��UHJLRQV�


 (VWH�WUDEDMR�VH�DGVFULEH�DO�³3URJUDPD�GH�,QGLFDGRUHV�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�HQ�OD�&RPXQLGDG�GH�0DGULG´�� TXH� VH� GHVDUUROOD� HQ� HO� ,$,)� FRQ� OD� D\XGD� ILQDQFLHUD� GH� OD� &RQVHMHUtD� GH� (GXFDFLyQ� GH� OD�&RPXQLGDG� GH�0DGULG� �'LUHFFLyQ�*HQHUDO� GH� ,QYHVWLJDFLyQ�� HQ� HO�PDUFR�GHO�&RQWUDWR�3URJUDPD�����������VXVFULWR�FRQ�OD�8QLYHUVLGDG�&RPSOXWHQVHh (O�DXWRU�DJUDGHFH�ORV�YDOLRVRV�FRPHQWDULRV�\�VXJHUHQFLDV�GHO�SURIHVRU�0LNHO�%XHVD�
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/RV� ~OWLPRV� WUHLQWD� DxRV� GHO� 6�;;� KDQ� SUHVHQFLDGR� XQ� FDPELR� HVWUXFWXUDO�DFDHFLGR� HQ� ODV� HFRQRPtDV� DYDQ]DGDV�� HO� LQFUHPHQWR� VXVWDQFLDO� GHO� VHFWRU� GH� ORV�VHUYLFLRV� MXQWR�FRQ� OD�GLVSRQLELOLGDG�GH�SURGXFWRV�\�VHUYLFLRV�EDVDGRV�HQ� OD�FDSDFLGDG�GH� DOPDFHQDPLHQWR�� GLVWULEXFLyQ� \� WUDQVPLVLyQ� HOHFWUyQLFD� GH� JUDQGHV� FDQWLGDGHV� GH�LQIRUPDFLyQ���6X�XWLOL]DFLyQ�UHDO�\�SRWHQFLDO�HVWi�HQ�H[SDQVLyQ�QR�VyOR�HQ�HO�HVSHFWUR�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV�VLQR�WDPELpQ�HQ�OD�YLGD�FRWLGLDQD�
(VWH� IHQyPHQR� WLHQH� WDQWR� HIHFWRV� VRFLDOHV� FRPR� FXOWXUDOHV�� /RV� SDtVHV�DYDQ]DGRV�� HQFDEH]DGRV� SRU� ORV� (VWDGRV� 8QLGRV�� KDQ� H[SHULPHQWDGR� XQ� DXPHQWR�FRQVLGHUDEOH� GH� VX� SURGXFFLyQ� \�� GH� DTXt�� XQD� WHQGHQFLD� DOFLVWD� GH� VX� SURGXFWLYLGDG�GXUDQWH�ORV�~OWLPRV�DxRV�QRYHQWD��$�SHVDU�GH�OD�IDOWD�GH�LQIRUPDFLyQ�RSRUWXQD�\�SUHFLVD��SUHVXSXHVWRV� DFHUFD� GH� ORV� FDPELRV� GH� SUHFLR� VHVJDGRV� SRU� OD� LQFHUWLGXPEUH� HQ� HO�DYDQFH�GH�OD�IURQWHUD�WHFQROyJLFD���OD�OOHJDGD�DO�XPEUDO�HQ�OD�PRGXODULGDG�WHFQROyJLFD R�HQ�ORV�FLFORV�HFRQyPLFRV��DOJXQRV�DQDOLVWDV�\�DFDGpPLFRV�KDQ�OOHJDGR�D�XQD�FRQFOXVLyQ�DFHSWDEOH��HO� LQFUHPHQWR�HQ�OD�SURGXFWLYLGDG�\�HO�FUHFLPLHQWR�HQ�OD�SURGXFWLYLGDG�WRWDO�GH�ORV�IDFWRUHV�VRQ�JXLDGRV�SRU�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV��7,&¶V���6FKUH\HU�������&RXQFLO�RI�(FRQRPLF�$GYLVRUV�������,Q]HULOOR�������-RUJHQVRQ�\�6WLURK�������:HKODQ�������1~xH]�������2&'(��������(VWH�DUJXPHQWR�WDPELpQ�WLHQH�VXV�GHWUDFWRUHV��6RORZ�������'DYLG�������2OLQHU�\�6LFKHO�������SHUR�KD�VLGR�HO�SXQWR�GH� DUUDQTXH� SDUD� SURYRFDU� XQD� SUHRFXSDFLyQ� SROtWLFD� SDUD� UHQWDELOL]DU� ORV� EHQHILFLRV�HVSHUDGRV�SRU�OD�GLIXVLyQ�VRFLDO�GH�HVWDV�WHFQRORJtDV�
/D� XWLOL]DFLyQ� JHQHUDOL]DGD� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV�FRPXQLFDFLRQHV� KD� FUHDGR� LPSRUWDQWHV� RSRUWXQLGDGHV�� /RV� VLVWHPDV� ORJtVWLFRV� VH� KDQ�SHUIHFFLRQDGR� HQ� OR� FRQFHUQLHQWH� DO� DOPDFHQDPLHQWR�� WUDQVSRUWH� \� HQWUHJD�� +DQ�LUUXPSLGR� PD\RUHV� RFDVLRQHV� SDUD� HO� DSUHQGL]DMH� D� OR� ODUJR� GH� OD� YLGD� PHGLDQWH� OD�HGXFDFLyQ�D�GLVWDQFLD���6H�KDQ�H[WHQGLGR�ODV�JDQDQFLDV HQ�ELHQHVWDU�\�VHJXULGDG�D�WUDYpV�GHO�HTXLSDPLHQWR�GH�ORV�KRJDUHV�\�VLVWHPDV�GH�FRQWURO�HOHFWUyQLFR�HQ�OD�FRQVWUXFFLyQ�\�OD� DUTXLWHFWXUD�� (O� GLVHxR� GH� URSD� KD� PHMRUDGR� GH� IRUPD� QRWDEOH� \�� DFWXDOPHQWH�� VH�EXVFDQ� QRYHGDGHV� HQ� VXV� DWULEXWRV� IXQFLRQDOHV� DVt� FRPR� VX� LQWHUFRQH[LyQ� FRQ�HTXLSDPLHQWRV�GH�FRQWURO�\�FRPXQLFDFLRQHV�
3RU� OR� WDQWR�� VL� OD� SURGXFWLYLGDG� UHDOPHQWH� VH� YH� DIHFWDGD� SRU� OD� HYROXFLyQ�GHO�VHFWRU� GH� OD� WHFQRORJtDV�GH� LQIRUPDFLyQ�\� WHOHFRPXQLFDFLRQHV�� VHUtDQ� WUHV�PHFDQLVPRV�ORV�TXH�GHELHUDQ�LPSDFWDU�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�
�� 6H� WHQGUtDQ� H[WHUQDOLGDGHV�PRQHWDULDV� VL� ORV� SUHFLRV� GH� ORV� LQVXPRV�GHFUHFLHUDQ���(QWRQFHV��VL�XQ�VHFWRU�HVSHFtILFR�XWLOL]D�ORV�SURGXFWRV�R�VHUYLFLRV�GHULYDGRV�GH�OD�7,&¶V�GHEH�DSURSLDUVH�ORV�EHQHILFLRV�GH�ODV�JDQDQFLDV� HQ� SURGXFWLYLGDG� \� GH� ORV� JDVWRV� HQ� HO� GHVDUUROOR� H�LQWURGXFFLyQ� GH� LQQRYDFLRQHV� HQ� HO� PHUFDGR� GHO� SURSLR� VHFWRU� GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��� 6L�OD�DFXPXODFLyQ�GH�FDSLWDO�DIHFWD�OD�SURGXFWLYLGDG�ODERUDO��HQWRQFHV�ORV� IOXMRV� PDVLYRV� GH� LQYHUVLyQ� HQ� 7,&¶V� WHQGHUtD� D� LQFUHPHQWDU� HO�
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VWRFN� GH� FDSLWDO� GH� WDO� IRUPD� TXH� VH� YHD� DIHFWDGR� HO� UDWLR� FDSLWDO� D�WUDEDMR� \� GH� DTXt� TXH� OD� LQWHQVLGDG� GH� OD� LQYHUVLyQ� HQ� 7,&¶V� GHED�LQIOXLU� SRVLWLYDPHQWH� OD� SURGXFWLYLGDG� ODERUDO� HQ� ORV� VHFWRUHV�XVXDULRV��� /D� GLIXVLyQ� JHQHUDOL]DGD� \� OD� XWLOL]DFLyQ� GLYHUVLILFDGD� GH� ODV� 7,&¶V�UHQWDELOL]D� ODV� LQYHUVLRQHV� HQ� OD� PHGLGD� TXH� OD� DUTXLWHFWXUD� GH� OD�WHFQRORJtD�SHUPLWD�LQFUHPHQWDU�OD�HVFDOD��ORV�FDPSRV��OD�PRGXODULGDG��HO�GHVHPSHxR�\�OD�FRQILDELOLGDG�GH�ODV�DSOLFDFLRQHV�
3HVH�D�TXH�HVWDV�H[SHFWDWLYDV�VRQ�HVSHUDEOHV��VX�UHDOL]DFLyQ�QR�SXHGH�VHU�PHGLGD�FRQ� ORV� LQVWUXPHQWRV� WHyULFRV� \� DQDOtWLFRV� GLVSRQLEOHV� DFWXDOPHQWH�� 0HQRV� D~Q� RWUDV�H[FLWDQWHV�SURPHVDV�UHODWLYDV�D� OD�PHMRUD�GH�DVSHFWRV�PHUFDQWLOHV��VRFLDOHV�R�FXOWXUDOHV�WDOHV�FRPR�HO�GHFUHPHQWR�GH�ORV�FRVWRV�GH�WUDQVDFFLyQ�\�GLVWULEXFLyQ��HO�HQVDQFKDPLHQWR�GH� ORV�PHUFDGRV�� OD� LQWHQVLILFDFLyQ�GH�OD�FRPSHWHQFLD�� OD�FUHDFLyQ�GH�RSRUWXQLGDGHV�GH�HPSOHR�� OD� PHMRUD� HQ� OD� DVLVWHQFLD� UHPRWD� HQ� VDOXG� \� VHJXULGDG�� OD� IDFXOWDFLyQ� GH� ODSDUWLFLSDFLyQ�VRFLDO��OD�PHMRUD�HQ�OD�JREHUQDELOLGDG�\�OD�UHQGLFLyQ�VRFLDO�GH�FXHQWDV�R�OD�FRQVHFXFLyQ� GH� XQ� GHVDUUROOR� PiV� HTXLWDWLYR� �%DQFR� 0XQGLDO�� ������ SXHGHQ� VHU�IiFLOPHQWH�PHGLGDV�H�LPSXWDGDV�DO�FUHFLPLHQWR�\�HYROXFLyQ�GHO�VHFWRU�GH�ODV�WHFQRORJtDVGH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�
(Q� HVWH� FRQWH[WR�� D~Q� FXDQGR� OD� HYLGHQFLD� HPStULFD� QR� VHD� UREXVWD�� SXHGH� VHU�YDOLRVR�FXHVWLRQDUVH�FRPR�PDQWHQHU�HO�SDVR�FRQ�GLFKRV�FDPELRV�DVt�FRPR�LGHQWLILFDU�\�SURPRYHU�ODV�RSRUWXQLGDGHV�SDUD�WHQHU�p[LWR�HQ�OD�REWHQFLyQ ORV�EHQHILFLRV�HFRQyPLFRV��VRFLDOHV� \� FXOWXUDOHV� HVSHUDGRV� HQ� HO� FRUWR� \� ODUJR�SOD]RV�� �'H� HVWD� IRUPD�� SDUHFH�TXH�SDUD�HO�GHVDUUROOR�HFRQyPLFR�UHVXOWD�FUXFLDO�OD�DGRSFLyQ�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV� SDUD� IDYRUHFHU� HO� WULXQIR� HQ� ORV�PHUFDGRV� JOREDOHV� \� OD� REWHQFLyQ� GH�JDQDQFLDV�HQ�HO�ELHQHVWDU�

����3URSyVLWR�
(O� HVStULWX� GH� HVWH� DUWtFXOR� HV� FRQWULEXLU� D� OD� E~VTXHGD� GH� XQD� GHVFULSFLyQ�VDWLVIDFWRULD� GH� OD� GLIXVLyQ� GH� ODV�7,&¶V�� GH� VX� H[SDQVLyQ� �SHQHWUDFLyQ� D� WUDYpV� GH� ODV�VRFLHGDGHV�� DVt� FRPR� GHO� SDSHO� \� OD� QDWXUDOH]D� GH� VXV� YDULDGDV� DSOLFDFLRQHV� HQ� OD�HFRQRPtD��VRFLHGDG�\�JRELHUQR��WRGR�HOOR�HQ�HO�SODQR�UHJLRQDO�
6H� FRQVLGHUD� TXH� HO� HVWXGLR� GH� ORV� SURFHVRV� GH� GLIXVLyQ� GH� ODV� 7,&�V� \� VXV�LPSOLFDFLRQHV�SDUD�HO�GHVDUUROOR�HFRQyPLFR�\�HO�ELHQHVWDU�HV�XQ�IHQyPHQR�WDQ�FRPSOHMR�TXH�H[LVWH�XQ�JUDQ�FDPSR�SDUD�OD�YDULHGDG�GH�HQIRTXHV�SRU�OR�TXH�WUDWDUHPRV�GH�SRQHU�HQ� RUGHQ�\� HQIRFDU� XQD� VHULH� GH� DVSHFWRV�YHUGDGHUDPHQWH� UHOHYDQWHV� � SDUD�RULHQWDU� ODV�SROtWLFDV�UHJLRQDOHV�\�GH�QHJRFLRV�SRQLHQGR�pQIDVLV�HQ�OD�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�ODV�UHJLRQHV�

��� (QIRTXH�\�HVWUXFWXUD�
(Q�HVWH�DUWtFXOR�VH�HQIDWL]DUi�OD�UHJLyQ�FRPR�XQ�UHFLSLHQWH�DFWLYR�GH�H[WHUQDOLGDGHV�GHULYDGDV�GH�OD�DGRSFLyQ�GH�7,&¶V�GH�IXHQWHV�H[yJHQDV�\�HO�SDSHO�GH�ORV�XVXDULRV�FRPR�FRQWULEX\HQWHV� D� OD� DFXPXODFLyQ� GHO� VWRFN� GH� FRQRFLPLHQWRV� PHGLDQWH� SDWURQHV� GH�DSUHQGL]DMH� FROHFWLYR� UHYHODGRV� SRU� OD� SUHIHUHQFLDV� LQWHJUDGDV� GH� XQD� GLYHUVLGDG� GH�XVXDULRV��ORV�KRJDUHV��ODV�HPSUHVDV�\�ORV�JRELHUQRV��
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6H� DVXPH� TXH� ORV� GDWRV� VREUH� FRQVXPR� \� XVR� GH� ODV� 7,&¶V� UHIOHMDQ� SURFHVRV�SURIXQGRV� UHODWLYRV� D� OD� FRQVWUXFFLyQ� \� SRWHQFLDOLGDGHV� GH� OD� 6RFLHGDG� GH� OD�,QIRUPDFLyQ�\��DXQTXH�VH�WHQJDQ�DOJXQRV�UDVJRV�GLVWLQWLYRV��HQ�HO�iPELWR�QDFLRQDO�\�UHJLRQDO��� UHSUHVHQWDQ� SDWURQHV� JHQHUDOHV� HQ� ODV� HFRQRPtDV� LQGXVWULDOHV� TXH� VH�FRPSRUWDQ��PiV�TXH�FRPR�SURGXFWRUDV��FRPR�XVXDULDV�GH�ODV�7,&¶V�
(Q�OD�VLJXLHQWH�VHFFLyQ�VH�SUHVHQWD�XQD�EUHYH�VtQWHVLV�VREUH�OD�IRUPD�HQ�TXH�VH�KD�DERUGDGR� WHyULFD� \� HPStULFDPHQWH� HO� IHQyPHQR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ��KDFLHQGR�pQIDVLV�HQ� ORV�DVSHFWRV�GH� OD�PHGLFLyQ��3DUD�HO�FDVR�HVSDxRO�VH�SUHVHQWDQ�ODV� SULQFLSDOHV� LQLFLDWLYDV�� (Q� OD� WHUFHUD� VHFFLyQ� VH� DKRQGD� VREUH� ODV� IXHQWHV� GH�LQIRUPDFLyQ�GLVSRQLEOHV�\�GH�PD\RU�ILDELOLGDG��PLVPDV�TXH�VHUiQ�H[SORWDGDV�SDUD�HO�DQiOLVLV�HPStULFR�D�DFRPHWHU�HQ�HVWH�WUDEDMR��$�FRQWLQXDFLyQ�VH�H[SOLFD�EUHYHPHQWH�OD� PHWRGRORJtD� SDUD� UHVXPLU� OD� LQIRUPDFLyQ� \� REWHQHU� GH� OD� EDVH� GH� GDWRV� XQ�FRQMXQWR�GH�DWULEXWRV�R�IDFWRUHV�FODYH�TXH�GHVFULEDQ�ORV�SDWURQHV�GH�XVR�\�FRQVXPR�GH� 7,&¶V� VHJXLGRV� SRU� ODV� GLIHUHQWHV UHJLRQHV�� (Q� OD� TXLQWD� SDUWH� VH� H[SRQH� HO�SURFHGLPLHQWR�SDUD�YDORUDU�HO�SHVR�UHODWLYR�GH�ORV�IDFWRUHV�FODYH�\�REWHQHU�HO�ËQGLFH�5HJLRQDO� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� XQD� PHGLGD� FXDQWLWDWLYD� VREUH� HO�FRPSRUWDPLHQWR� UHODWLYR� GH� ORV� GLYHUVRV� XVXDULRV� GH 7,&¶V� FRQ� UHVSHFWR� D� ODV�UHJLRQHV� OtGHUHV�� (Q� OD� ~OWLPD� SDUWH� VH� SUHVHQWD� ODV� FRQFOXVLRQHV�� /D� FDSDFLGDG� GH�XVR� GH� ODV� 7,&¶V� QR� HVWi� XQLIRUPHPHQWH� GLVWULEXLGD� D~Q� HQ� UHJLRQHV� GRQGH� HO�FRQVXPR�HV�VHPHMDQWH�

����$17(&('(17(6�
/D� OLWHUDWXUD� VREUH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�HVWi�HQ�XQ�HVWDGLR� IOXLGR�� ORV�FRQFHSWRV� \� ORV� DQiOLVLV� HVWDGtVWLFRV� QR� VRQ� VLVWHPiWLFRV��� ORV� GDWRV� VRQ� HVFDVRV��LQFRPSOHWRV�� SRFR� ILDEOHV� \�� IUHFXHQWHPHQWH�� QR� FRPSDUDEOHV��� (Q� FRQWDGDV� RFDVLRQHV�ORV� DQiOLVLV� FRQVLGHUDQ� ORV� GDWRV� UHJLRQDOL]DGRV�� \D� VHD� SRU� TXH� HVWiQ� UHVWULQJLGRV� DO�S~EOLFR�R�TXH�QR�KDQ�VLGR�UHFRJLGRV�
/D�OLWHUDWXUD�WHyULFD�\�HPStULFD�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�VH�KD�HQIRFDGR�HQ� ODV� WDVDV� GH� SHQHWUDFLyQ�� ODV� FXDOHV� VH� WRPDGR� FRPR� XQD� DSUR[LPDFLyQ� GH� ODV�FRPSHWHQFLDV� VRFLDOHV� SDUD� PDQHMDU�� GRPLQDU� \� JHQHUDU� WHFQRORJtDV� GH� LQIRUPDFLyQ� \�FRPXQLFDFLRQHV��$O�QR�FRQVLGHUDU� ORV�DVSHFWRV� UHJLRQDOHV�� LJQRUD�DVSHFWRV�TXH�SXHGHQ�

� 5HFLHQWHPHQWH�� ORV� LQYHVWLJDGRUHV�GH�2UELFRP�KDQ� LQWHQWDGR�FRQVWUXLU�XQ�PDUFR� WHyULFR�D�SDUWLU�GH�OD�7HRUtD�(FRQyPLFD�GH�OD�&RQGXFWD�GHO�&RQVXPLGRU��(O�,QIR�HVWDGLR�HV�XQD�HWDSD�GH�ELHQHVWDU�FRQVWLWXLGD�FRQ�OD�,QIR�GHQVLGDG�\�HO�,QIR�XVR��/D�SULPHUD VH�UHODFLRQD�FRQ�OD�FDSDFLGDG�SURGXFWLYD�\�OD�GRWDFLyQ�GH�IDFWRUHV�GH�FDSLWDO�\� WUDEDMR�HQ�7,&¶V��(O�VHJXQGR UHILHUH� OD�FDSDFLGDG�GH�FRQVXPR�FXDQWLILFDGD�SRU�ORV�IOXMRV�GH�ELHQHV�\�VHUYLFLRV�GH�7,&�V�FRQVXPLGR�HQ�XQ�FLHUWR�SHUtRGR��6FLDGDV��������(VWH�DUWtFXOR�HVWi�GHGLFDGR�D�HVWD�~OWLPD�WHPiWLFD�
� 'HVGH�������OD�2&'(��OD�8(�\�OD�81(6&2�KDQ�HVWDEOHFLGR�GLYHUVRV�JUXSRV�GH�WUDEDMR�SDUD�HQIUHQWDU�HVWRV�SUREOHPDV��$FWXDOPHQWH��ODV�RILFLQDV�QDFLRQDOHV�GH�HVWDGtVWLFD�HVWiQ�SDUWLFLSDQGR�HQ�HO�GHVDUUROOR�GH�XQ�PDUFR�DUPRQL]DGR��HO�FXDO�VH�HVWi�SUREDQGR�HQ�HO�WHUUHQR��/DV�LQVWLWXFLRQHV�SULYDGDV�HVWiQ�DQVLRVDV�SRU�FXDQWLILFDU�HO�WDPDxR�GHO�PHUFDGR�GH�,QWHUQHW�\�HVER]DU�HO�SHUILO�GH�ORV�XVXDULRV�SDUD�LGHQWLILFDU�QLFKRV�GH�PHUFDGR�� $Vt�� ORV� JUXSRV� GH� LQWHUpV� HVWiQ� HPSXMDQGR� OD� JHQHUDFLyQ�� GHVDUUROOR� \ H[SORWDFLyQ� GH� GDWRV�HVWDGtVWLFRV� GH� ODV� 7,&�V�� SHUR� HVWD� FDUUHUD� HVWi� JHQHUDQGR� LQIRUPDFLyQ� SRFR� ILDEOH�� \� SRU� OR� JHQHUDO��³UXLGRVD´�
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DIHFWDU� ODV� FRPSHWHQFLDV� VRFLDOHV� GH� DEVRUFLyQ� WHFQROyJLFD� WDOHV� FRPR� SDWURQHV� GH�GLIXVLyQ� GH� H[WHUQDOLGDGHV� R� GHFLVLRQHV� GH� ORFDOL]DFLyQ� GH� LQIUDHVWUXFWXUD� \�HTXLSDPLHQWRV� SDUD� SURGXFLU� R� GLIXQGLU� 7,&¶V�� � 7DPSRFR� FRQVLGHUD� ODV� GLIHUHQWHV�WUD\HFWRULDV� GH� DSUHQGL]DMH� GH� XQD� YDULHGDG� GH� XVXDULRV� FRQ� GLIHUHQWHV� KiELWRV� \�H[SHFWDWLYDV�GH�FRQVXPR�
/D� PHGLFLyQ� GH� ODV� FDSDFLGDGHV� GH� ORV� FRQVXPLGRUHV� SDUD� H[SORWDU� \� XWLOL]DU�HILFLHQWHPHQWH� ODV� 7,&¶V� KD� VLGR� LQWHQWDGD� SRU� GLYHUVRV� DJHQWHV�� GHVGH� RUJDQLVPRV�PXOWLODWHUDOHV� �S�H�� 318'�� 81(6&2�� %DQFR� 0XQGLDO�� (XURVWDW��� FHQWURV� GH�LQYHVWLJDFLyQ� �S�H��8QLYHUVLGDG� GH�+DUYDUG��8QLYHUVLGDG� GH� 6XVVH[��� ODV� LQGXVWULDV� GH�7,&¶V��S�H��&RPSXWHU�6\VWHPV�3ROLF\�3URMHFW�ILQDQFLDGR�SRU�'HOO��0RWRUROD��1&5��+3��8QLV\V��,QWHO��,%0�\�(0&� ��KDVWD�RUJDQLVPRV�UHJXODGRUHV��H�J��8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��� 0HGLDQWH� OD XWLOL]DFLyQ� GH� WpFQLFDV� GH� EHQFKPDUNLQJ� VH� KDQ�GHWHFWDGR� YDULRV� DVSHFWRV� TXH� DIHFWDQ�� QR� VyOR� HO� � XVR� FRUULHQWH�� VLQR� HO� SRWHQFLDO��7UDEDMDQGR� FRQ� GLYHUVDV� YDULDEOHV� VH� KD� OOHJDGR� D� VX� DJUXSDFLyQ� HQ� FDWHJRUtDV�� VX�SRQGHUDFLyQ��\�FRQWULEXFLyQ�D�tQGLFHV�FRPSXHVWRV�JOREDOHV�TXH�UHVXPHQ�OD�PHGLGD�GH�OD�SUHSDUDFLyQ�GH�XQD�FRPXQLGDG�GDGD� �YHFLQRV��SURIHVLRQDOHV��FLXGDGDQRV��FROHFWLYRV�GH�LQWHUpV��SDUD�DOFDQ]DU�XQ�HVWDGLR�GHVDUUROODGR�HQ�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��
(VWD�WHQGHQFLD�KD�VLGR�VHJXLGD�HQ�(VSDxD��'HVGH�KDFH�XQRV�DxRV���ORV�SULQFLSDOHV�JUXSRV� GH� LQWHUpV� HQ� ODV� LQGXVWULDV� GH� ODV� WHFQRORJtDV� GH� LQIRUPDFLyQ� \�WHOHFRPXQLFDFLRQHV� �7HOHIyQLFD�� )XQGDFLyQ� $81$�� � &RPLVLyQ� GHO� 0HUFDGR� GH�7HOHFRPXQLFDFLRQHV�� 6(',6,�� � OD�&RQIHGHUDFLyQ� GH�&iPDUDV� GH�&RPHUFLR� \� HO JUXSR�DFDGpPLFR�1�(FRQRPtD��SUHSDUDQ�LQIRUPHV�DQXDOHV�VREUH�HO�DYDQFH�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�GRQGH�VH�XWLOL]DQ�SURIXVDPHQWH�IXHQWHV�S~EOLFDV�\�SULYDGDV�GH�LQIRUPDFLyQ��QDFLRQDOHV�\�H[WUDQMHUDV���(VWRV�UHSRUWHV�WDPELpQ�H[SORWDQ�VXV�SURSLDV�IXHQWHV�EDVDGDV�HQ� HQFXHVWDV�� SDQHOHV� GH� H[SHUWRV� \� RWUDV� LQIRUPDFLRQHV� GLUHFWDV� GH� ORV� SURYHHGRUHV��SURGXFWRUHV�\�FRQVXPLGRUHV��3HVH�D�TXH�XQD�EXHQD�SDUWH�GHO�FRQMXQWR�GH�LQIRUPDFLyQ�QR�HVWi�GLVSRQLEOH�SDUD�HO�iPELWR�UHJLRQDO��VH�PXHVWUD�FRQ�FODULGDG�TXH�OD�GLIXVLyQ�GH�7,&¶V�HV�GLVSDU�HQWUH�UHJLRQHV��iUHDV�UXUDOHV�\�FRQJORPHUDGRV�XUEDQRV� �

����/$�%$6(�'(�'$726�
/RV� GDWRV� KDQ� VLGR� UHFRJLGRV� SRU� HO� ,1(� �,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� \�PXHVWUDQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�KRJDUHV�\�HPSUHVDV�XVXDULRV�GH�7,&¶V�HQ�������2WUD�IXHQWH� GH� LQIRUPDFLyQ� HV� OD� (QFXHVWD� D� 8VXDULRV� GH� ,QWHUQHW� ����� GH� OD� $,0&��$VRFLDFLyQ�GH�,QYHVWLJDFLyQ�GH�0HGLRV�GH�&RPXQLFDFLyQ���/RV�JDVWRV�GH�ORV�JRELHUQRV�UHJLRQDOHV� HQ� 7,&¶V� HQ� ����� KDQ� VLGR� WRPDGRV� GHO� ,QIRUPH� ,5,$� GHO� 0LQLVWHULR� GH�$GPLQLVWUDFLRQHV� 3~EOLFDV�� $OJXQDV� FDUDFWHUtVWLFDV� UHOHYDQWHV� GH� HVWDV� IXHQWHV� VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�

� 8QD�H[WHQVD�UHYLVLyQ�GHO�HVWDGR�GHO�DUWH�GH�ORV�FRQFHSWRV�\�PHWRGRORJtDV�HQ�XVR�SDUD�OD�FRQVWUXFFLyQ�GH�LQGLFDGRUHV� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� \� GHO�&RQRFLPLHQWR� SXHGHQ� FRQVXOWDUVH� HQ�%LDQFR�� HW�DO�������
� 8QD� UHYLVLyQ� H[KDXVWLYD�GH� ODV� IXHQWHV� GH� LQIRUPDFLyQ�\�XQD�YDORUDFLyQ� FUtWLFD�GH� ODV�PHWRGRORJtDV�\�UHVXOWDGRV�GHO�EHQFKPDUNLQJ�SDUD�ODV�UHJLRQHV�HQ�(VSDxD�HVWi�GLVSRQLEOH�HQ�(VWUDGD������
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D� /RV� REMHWLYRV� SULQFLSDOHV� GH� OD� (QFXHVWD� GH� 7,&¶V� HQ� +RJDUHV� IXH� WHQHU� XQD�GHVFULSFLyQ� SURIXVD� GH� ORV� HTXLSDPLHQWRV� GH� 7,&¶V� GLVSRQLEOHV� HQ� ORV� KRJDUHV�HVSDxROHV�DVt�FRPR�ORV�KiELWRV�GH�XVR�GH� ,QWHUQHW�GH�OD�SREODFLyQ��/D�HQFXHVWD�IXH�UHDOL]DGD�HQ�ODV����SURYLQFLDV�GH�(VSDxD�\�ODV�FLXGDGHV�DXWyQRPDV�GH�&HXWD�\�0HOLOOD��(O�PDUFR�PXHVWUDO�HVWXYR�EDVDGR�HQ�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�SRU� OR� TXH� VyOR� LQFOX\y� KDELWDQWHV� PD\RUHV� GH� TXLQFH� DxRV�� 6H� XWLOL]y� XQD�WpFQLFD�GH�PXHVWUHR�ELHWiSLFD�HVWUDWLILFDGD��OD�SULPHUD�HWDSD�HVWXYR�EDVDGD�HQ�OD�VHFFLRQHV� FHQVDOHV� \� OD� VHJXQGD� HQ� ODV� UHVLGHQFLDV� IDPLOLDUHV� SULQFLSDOHV�� 3DUD�FDGD�&RPXQLGDG�$XWyQRPD�VH�GLVHxR XQD�PXHVWUD�LQGHSHQGLHQWH��(O�WDPDxR�GH�OD� PXHVWUD� ILQDO� VH� HVWDEOHFLy� HQ� ������� KRJDUHV� �\� ������� GH� VXV� KDELWDQWHV�PD\RUHV� GH� TXLQFH� DxRV��� 'RV� FODVHV� GH� FXHVWLRQDULRV� IXHURQ� UHOHYDGRV�� (O�SULPHUR�GH�HOORV�HVWXYR�RULHQWDGR�KDFLD�OD�LQIRUPDFLyQ�EiVLFD�GHO�KRJDU�\�HO�XVR�GH� WHOHIRQtD� ILMD��(O� VHJXQGR�� UHFRJLGR�SRU� LQGLYLGXR� UHVLGHQWH�� � YHUVy� VREUH� HO�XVR�GH�,QWHUQHW�GXUDQWH�ORV�~OWLPRV�WUHV�PHVHV�
E� (O� SURSyVLWR� GH� OD� (QFXHVWD� VREUH� XVR� GH� 7,&¶V� \� &RPHUFLR� (OHFWUyQLFR� HQ�(PSUHVDV�IXH�DQDOL]DU�ORV�KiELWRV�GH�XVR�HQWUH�ODV�HPSUHVDV��OD�GLVSRQLELOLGDG�GH�GLYHUVRV� VHUYLFLRV� GH� 7,&¶V�� VX� DFFHVLELOLGDG� SDUD� ORV� HPSOHDGRV� DVt� FRPR� ODV�YHQWDV�\�FRPSUDV�UHDOL]DGDV�SRU�UHGHV�WHOHPiWLFDV���6X�FRQWHQLGR�\�GLVHxR�VLJXHQ�ORV� FULWHULRV� DUPRQL]DGRV� SDUD� ORV� TXLQFH� SDtVHV� PLHPEURV� GH� OD� 8(�� /D�SREODFLyQ� FRQVLGHUDGD� IXHURQ� ODV� HPSUHVDV� FRQ� ��� R� PiV� HPSOHDGRV� FX\DV�DFWLYLGDGHV� SULQFLSDOHV� VH� HQPDUFDUDQ� HQ� OD� PDQXIDFWXUD�� OD� SURGXFFLyQ� \�GLVWULEXFLyQ� GH� HQHUJtD�� JDV� \� DJXD�� OD� FRQVWUXFFLyQ�� HO� FRPHUFLR�� KRVWHOHUtD��WUDQVSRUWH� \ FRPXQLFDFLRQHV�� LQWHUPHGLDFLyQ� ILQDQFLHUD�� VHUYLFLRV� GH� DOTXLOHU� \�HPSUHVDULDOHV� H� LQGXVWULDV� GH� UDGLR�� WHOHYLVLyQ� \� FLQH�� (O�PDUFR�PXHVWUDO� HV� HO�'LUHFWRULR�&HQWUDO�GH�(PSUHVDV��XQ�UHJLVWUR�RUJDQL]DGR�GH�LQIRUPDFLyQ�XWLOL]DGR�HQ� ODV� RSHUDFLRQHV� HVWDGtVWLFDV� FRUULHQWHV� GHO� ,1(�� DFWXDOL]DGR� DQXDOPHQWH� FRQ�GDWRV� SURSRUFLRQDGRV� SRU� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV� \� GH� OD� VHJXULGDG�VRFLDO�� /D� WpFQLFD� GH� PXHVWUHR� FRQVLGHUD� GRV� FULWHULRV� GH� HVWUDWLILFDFLyQ�� SRU�WDPDxR� \� DFWLYLGDG� HFRQyPLFD�� 3XHGH�PHQFLRQDUVH� TXH� HO� HVWUDWR� FRQ�PiV� GH������� HPSOHDGRV� R� PiV� VH� DQDOL]D� H[KDXVWLYDPHQWH�� $Vt�� OD� PXHVWUD� REWHQLGD�DVFLHQGH�D��������HPSUHVDV��
F� /D� (QFXHVWD� VREUH� XVXDULRV� GH� ,QWHUQHW� IRUPD� SDUWH� GHO� (VWXGLR� *HQHUDO� GH�0HGLRV�� &DGD� FXDWUR� PHVHV� VH� DQDOL]DQ� WUHV� PXHVWUDV� GH� GLVHxR� \� WDPDxR�LGpQWLFRV�� � 3DUD� HO� UHSRUWH� DQXDO� VH� DJUXSD� WRGD� OD� LQIRUPDFLyQ�� � (O� GLVHxR�PXHVWUDO� HV� SUREDELOtVWLFR� VREUH� OD� SREODFLyQ� GH� FDWRUFH� DxRV� R�PiV�� &RQ� XQD�HQWUHYLVWD� SHUVRQDO� VH� UHFROHFWDQ� ORV�GDWRV� VREUH� ORV�KiELWRV�GH� ORV�XVXDULRV�GH�,QWHUQHW� HQ� HO� SHUtRGR� GH� UHIHUHQFLD� GH� XQ� PHV�� /D� PXHVWUD� WRWDO� DQXDO� HV� GH��������SHUVRQDV�
G� (O� ,QIRUPH� ,5,$� �,QIRUPH� GH� 5HFXUVRV� ,QIRUPiWLFRV� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV��SUHVHQWD�XQ�UHWUDWR�GH�OD�VLWXDFLyQ�DFWXDO�\�GHO�XVR�GH�ODV�7,&¶V�HQ�HO�FRQMXQWR� GH� ORV� RUJDQLVPRV� \� HQWHV� JXEHUQDPHQWDOHV� D� ILQ� GH� RULHQWDU� OD�DGTXLVLFLyQ� \� FRPSUD� S~EOLFD� GH� SURGXFWRV� \� VHUYLFLRV� GH� ODV� 7,&¶V��%LDQXDOPHQWH��VH�VROLFLWD�D� ORV�JRELHUQRV�UHJLRQDOHV�\�ORFDOHV�TXH�DFWXDOLFHQ�VX�LQIRUPDFLyQ�� (Q� HO� QLYHO� UHJLRQDO� VH� FRQVLGHUDQ� ODV� VLJXLHQWHV� LQVWLWXFLRQHV��PLQLVWHULRV��RUJDQLVPRV�DXWyQRPRV�\�RILFLQDV�GHOHJDGDV�GHO�JRELHUQR�FHQWUDO�HQ�
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FDGD� &RPXQLGDG�$XWyQRPD�� (VWiQ� H[FOXLGDV� ORV� HQWHV� S~EOLFRV� \� ORV� FHQWURV��WDQWR� HVFRODUHV� FRPR� VDQLWDULRV�� /RV� JDVWRV� S~EOLFRV� HQ� 7,&¶V� FRPSUHQGHQ�VRIWZDUH� �LQYHUVLyQ� HQ� VLVWHPDV� \� DSOLFDFLRQHV� GH� VRIWZDUH��� KDUGZDUH��LQYHUVLRQHV� HQ� VLVWHPDV� GH� KDUGZDUH�� UHGHV� GH� iUHD� ORFDO� \� DOTXLOHU�GH� HTXLSR�LQIRUPiWLFR��� FRPXQLFDFLRQHV� �JDVWRV� GH� WUDQVPLVLyQ� GH� GDWRV� \� VHUYLFLRV�WHOHPiWLFRV��� VHUYLFLRV� �PDQWHQLPLHQWR� GH� KDUG� \� VRIW� ZDUHV�� GHVDUUROOR� GH�VRIWZDUH�� FDSDFLWDFLyQ�� FRQVXOWRUtD� WpFQLFD� \� GH� JHVWLyQ�� WUDQVFULSFLyQ� \�H[SORWDFLyQ�GH�EDVHV�GH�GDWRV�� VHUYLFLRV� LQIRUPiWLFRV��� VDODULRV� �VDODULRV�EUXWRV�GHO� SHUVRQDO� GHGLFDGR� D� DFWLYLGDGHV� UHODFLRQDGRV� FRQ� ODV�7,&¶V�� \�RWURV�JDVWRV��FRQVXPLEOHV�\�JDVWRV�YDULRV��
���3$7521(6�5(*,21$/(6�
����$QiOLVLV�GH�ORV�GDWRV�

/D�FXHVWLyQ�GH�DUUDQTXH�HV�YHU� VL� H[LVWH�XQD�FRQYHUJHQFLD�HQWUH� ORV�KRJDUHV��HO�JRELHUQR� \� OD� LQGXVWULD� HQ� WpUPLQRV� GH� LQVXPRV� XWLOL]DGRV�� SURGXFWRV� \� VHUYLFLRV�GHPDQGDGRV� H� LQYHUVLyQ� UHTXHULGD� HQ� 7,&¶V�� 'HELGR� D� OD� JUDQ� FDQWLGDG� GH� YDULDEOHV�LPSOLFDGDV� \� D� OD� LPSRVLELOLGDG� GH� DQDOL]DUODV� VLQ� SHUGHU� YDOLRVD� LQIRUPDFLyQ� VH�REWHQGUiQ� ORV� SDWURQHV� UHJLRQDOHV� PHGLDQWH� OD� WpFQLFD� PXOWLYDULDQWH� GH� $QiOLVLV�)DFWRULDO���7UDV�TXH�ORV�IDFWRUHV�VHDQ�REWHQLGRV��ODV�UHJLRQHV�HVSDxRODV�VHUiQ�DJUXSDGDV�FRQ� XQ� $QiOLVLV� &OXVWHU� D� ILQ� GH� UHYHODU� VXV� VLPLOLWXGHV� HQWUH� ORV� QXHYRV� IDFWRUHV�H[WUDtGRV��
/DV� YDULDEOHV� KDQ� VLGR� REWHQLGDV� GH� IXHQWHV� S~EOLFDV� \� SULYDGDV�� %ULQGDQ�LQIRUPDFLyQ� DFHUFD� GH� OD� GLVSRQLELOLGDG� GH� HTXLSDPLHQWRV� WHOHIyQLFRV�� HOHFWUyQLFRV� H�LQIRUPiWLFRV�HQ�KRJDUHV�\�HPSUHVDV���OD�XWLOL]DFLyQ�SHUVRQDO�\�HPSUHVDULDO�GH�7,&¶V��S�H��VHUYLFLRV� \� DSOLFDFLRQHV� LQIRUPiWLFDV� \� WHOHPiWLFDV��� OD� GRWDFLyQ� GH� HTXLSRV�LQIRUPiWLFRV�� WLSRV� GH� FRQH[LyQ� D� ,QWHUQHW�� WUDQVDFFLRQHV� FRPHUFLDOHV� HOHFWUyQLFDV��KiELWRV� GH� XVR� GH� OD� SREODFLyQ� �IUHFXHQFLD� \� OXJDU� GH� DFFHVR�� VHUYLFLRV� XWLOL]DGRV���LQYHUVLyQ� S~EOLFD� HQ� VHUYLFLRV� LQIRUPiWLFRV�� DGTXLVLFLyQ� GH� VRIWZDUH� \� JDVWRV� HQ�KDUGZDUH�DGHPiV�GHO�SDUTXH�LQIRUPiWLFR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�

����'HWHUPLQDQWHV�GH�ORV�SDWURQHV
(O�$QiOLVLV� )DFWRULDO� HV� XQD� WpFQLFD�PXOWLYDULDQWH� TXH�SHUPLWH� UHVXPLU� JUDQGHV�FDQWLGDGHV� GH� LQIRUPDFLyQ� HVSDUFLGD� HQ� XQ� FRQVLGHUDEOH� Q~PHUR� GH� YDULDEOHV �� (Q�QXHVWUR�FDVR�� VH�SDUWH�GH����YDULDEOHV�DFHUFD�GH� ORV�XVRV�\�FRQVXPR�GH�7,&¶V�HQWUH� OD�SREODFLyQ�� HPSUHVDV� \� DGPLQLVWUDFLRQHV� S~EOLFDV�� +D\� TXH� WRPDU� HQ� FXHQWD� TXH� OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�HV�XQ�HVWDGLR�GH�GHVDUUROOR�GRQGH�XQD�FRPXQLGDG�DSUHQGH�\�GHVDUUROOD�GLYHUVRV��YDULDGRV�H�LQWHUUHODFLRQDGRV�XVRV�FLYLOHV��SULYDGRV�\�S~EOLFRV�GH�ORV�SURGXFWRV� \� VHUYLFLRV� GH� ODV� 7,&¶V�� 7DQ� FRPSOHMR� IHQyPHQR� VH� SXHGH� UHSUHVHQWDU�PHGLDQWH�JUXSRV�UHODFLRQDGRV�GH�YDULDEOHV�REVHUYDEOHV��'H�VXV�FRUUHODFLRQHV�VH�OOHJD�DGLPHQVLRQHV�LPSOtFLWDV��R�IDFWRUHV��TXH�VLPSOLILFDQ�QXHVWUR�HQWHQGLPLHQWR�GH�ODV�IXHU]DV�

� 8QD�PHWRGRORJtD�SDUHFLGD�KD�VLGR�SUREDGD�FRQ�p[LWR�SDUD�DOXPEUDU�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�ORV�6LVWHPDV�5HJLRQDOHV�GH�,QQRYDFLyQ��YHU�0DUWtQH]�3HOOLWHUR�������%XHVD�HW�DO� �����D��\������F��
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PRWRUDV� TXH� JXtDQ� OD� WUDQVLFLyQ� GH� XQD� VRFLHGDG� SRVW�LQGXVWULDO� D� OD� QXHYD� HUD� GH� OD�LQIRUPDFLyQ�
/D� XWLOL]DFLyQ� GHO� $QiOLVLV� )DFWRULDO� GHPRVWUy� XQD� DOWD� HIHFWLYLGDG�� 'H� ODV� ���YDULDEOHV� RULJLQDOHV� VH� H[WUDMHURQ� FXDWUR� IDFWRUHV� TXH� H[SOLFDQ� HO� ���� GH� OD� YDULDQ]D�WRWDO� �YpDVH� 7DEOD� ���� /RV� IDFWRUHV� IXHURQ� H[WUDtGRV� FRQ� HO� PpWRGR� GH� $QiOLVLV� GH�&RPSRQHQWHV�3ULQFLSDOHV��3DUD�JDQDU�FODULGDG�HQ�OD�LQWHUSUHWDFLyQ�VH�HODERUy XQD�0DWUL]�5RWDGD� GH� &RPSRQHQWHV� GH� WDO� VXHUWH� TXH� HO� Q~PHUR� GH� YDULDEOHV� DOWDPHQWH�FRUUHODFLRQDGDV�FRQ�FDGD�IDFWRU�VH�KD�PLQLPL]DGR�
7DEOD���(ILFLHQFLD�GHO�DQiOLVLV�IDFWRULDO���/D�9DULDQ]D�7RWDO�([SOLFDGD�

)DFWRU (LJHQYDOXH��GH�OD�9DULDQ]D([SOLFDGD � GH�OD�9DULDQ]D([SOLFDGD�$FXPXODGD� ���� ���� ����� ���� ���� ����� ��� ���� ����� ��� ��� ����
(Q�OD�WDEOD���VH�SUHVHQWD�OD�0DWUL]�GH�&RPSRQHQWHV�HQWUH�ODV�YDULDEOHV��HQ�ODV�ILODV���\�ORV�IDFWRUHV��HQ�ODV�FROXPQDV���/D�~OWLPD�FROXPQD�SUHVHQWD�OD�FRPXQDOLGDG��HVWR�HV��OD�YDULDELOLGDG� SUHVHUYDGD� WUDV� VX� GHVDJUHJDFLyQ� HQWUH� ORV� IDFWRUHV� R� FRPSRQHQWHV�� /D�LQWHUSUHWDFLyQ�HV�OD�TXH�VLJXH�
�� (O� SULPHU� IDFWRU� VH� UHILHUH� DO� HQWRUQR� GHO� KRJDU�� 5HIOHMD�� SULQFLSDOPHQWH�� ORV�KiELWRV� GH� FRQVXPR� HQWUH� ORV� XVXDULRV� \� ORV� KRJDUHV�� HO� HTXLSDPLHQWR�WHFQROyJLFR� GLVSRQLEOH� HQ� KRJDUHV� SDUD� FRQHFWDUVH� D� ,QWHUQHW� \� GH� SRWHQFLDO�HVFDODPLHQWR�PRGXODU�SDUD�RWURV� HTXLSRV�GH� WHOHFRPXQLFDFLyQ�\� HOHFWUyQLFD� GH�FRQVXPR�� 7DPELpQ� LQFOX\H� OD� GHPDQGD� S~EOLFD� SRU� VHUYLFLRV� \� HTXLSDPLHQWRV�LQIRUPiWLFRV��DGHPiV�GH�OD�VHQVLELOLGDG�HPSUHVDULDO�SRU�FXHVWLRQHV�GH�VHJXULGDG�HQ� OD� UHG� UHSUHVHQWDGD� SRU� ODV� YHQWDV� WHOHPiWLFDV� PHGLDQWH� HO� ,QWHUFDPELR�(OHFWUyQLFR�GH�'DWRV��R�(',��VX�DFUyQLPR�HQ�LQJOpV��
�� (O� VHJXQGR� IDFWRU� UHWUDWD�� EiVLFDPHQWH�� OD LPSRUWDQFLD� GH� OD� SHQHWUDFLyQ�GH� ODV�7,&¶V�HQWUH�ODV�HPSUHVDV�\�VX�DFFHVLELOLGDG�SDUD�ORV�HPSOHDGRV��/D�VHQVLELOLGDG�DO� SUHFLR� SRU� SDUWH� GH� ORV� KRJDUHV� �UHSUHVHQWDGRV� SRU� ORV� JDVWRV� SURPHGLR� HQ�WHOHIRQtD�ILMD��WDPELpQ�VH�DJUXSD�HQ�HVWH�IDFWRU�
�� (O� WHUFHU� IDFWRU� UHVXPH� OD� LQWHQVLGDG� GHO� HPSOHR� HQ� 7,&¶V�� ODV� WUDQVDFFLRQHV�FRPHUFLDOHV� SRU� PHGLR� HOHFWUyQLFR� \� ORV� PRGRV� HQ� TXH� ODV� DFWLYLGDGHV� GH�FRPXQLFDFLyQ� \� FRRUGLQDFLyQ� UHPRWDV� VRQ� HMHFXWDGDV� SRU� ODV� HPSUHVDV� FRQ� HO�H[WHULRU�
�� (O�~OWLPR�IDFWRU�UHSUHVHQWD�ORV HVIXHU]RV�JXEHUQDPHQWDOHV�SDUD�PDQWHQHUVH�HQ�OD�PRGHUQL]DFLyQ�WHFQROyJLFD�UHIOHMDGRV�HQ�ORV�JDVWRV�S~EOLFRV�SHU�FiSLWD HQ�7,&¶V�\� OD� GHPDQGD� S~EOLFD� SRU� SURJUDPDV� LQIRUPiWLFRV�� &DEH� QRWDU� TXH� OD� YDULDEOH�GRWDFLyQ�GH�HTXLSRV�LQIRUPiWLFRV�HQ�OD�DGPLQLVWUDFLyQ�S~EOLFD�D~Q�FXDQGR�FDUJD�FRQ�PD\RU� IXHU]D� HQ� HO� IDFWRU� XQR�� VX� LQIOXHQFLD� QR� HV� QDGD� GHVSUHFLDEOH� VLQR�
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TXH� HV� FDVL� HTXLYDOHQWH� VREUH� HO� IDFWRU� FXDWUR�� FRQ� OR� FXDO� VH� UHIXHU]D� OD�LQWHUSUHWDFLyQ�UHDOL]DGD�VREUH�HVWH�~OWLPR�IDFWRU�
7DEOD����5HVXOWDGRV�GHO $QiOLVLV�)DFWRULDO��/D�0DWUL]�GH�&RPSRQHQWHV�5RWDGD�

)DFWRU�� )DFWRU�� )DFWRU�� )DFWRU��&DWHJRUtDV 9DULDEOHV�D 3HQHWUDFLyQ�+RJDUHV 3HQHWUDFLyQ�,QGXVWULD (PSOHR�\�&RPHUFLR 0RGHUQL]DFLyQ�*RELHUQR &RPXQDOLGDG
+RJDUHV�FRQ�WHOHI��ILMR ���� ���� ���� ���� ����$SDUDWRV�WHOHIyQLFRV ���� ���� ���� ���� ����/tQHDV�WHOHI��UHVLGHQFLD�SULQFLSDO� ���� ���� ���� ���� ����/tQHDV�WHOHI��UHVLGHQFLD�VHFXQGDULD ���� ���� ���� ����� ����

(48,3$0,(172�7(/()21Ë$�),-$
&tDV�WHOHI��ILMD�FRQWUDWDGDV ���� ���� ���� ���� ����7HOHYLVLyQ ���� ���� ���� ���� ����2UGHQDGRU ���� ���� ���� ���� ����)D[ ���� ���� ���� ����� ����9tGHR ���� ���� ���� ���� ����'9' ���� ���� ���� ���� ����&DGHQD�PXVLFDO ���� ���� ���� ���� ����5DGLR��FDVVHWWH ���� ���� ���� ���� ����%XVFD�SHUVRQDV ���� ���� ���� ����� ����

(/(&75Ï1,&$�'(�&216802�<�25'(1$'25(6

7HOpIRQR�PyYLO ���� ���� ���� ���� ����+RJDUHV�TXH�GLVSRQHQ�GH�DFFHVR�D�,QWHUQHW ���� ���� ���� ����� ����&21(;,Ï1�$�75$9e6�'(�/tQHD�5'6, ���� ���� ���� ����� ����$&&(62�<�&21(&7,9,'$'�$�,17(51(7 &21(;,Ï1�$�75$9e6�'(�/tQHD�$'6/ ���� ���� ���� ����� ����8VXDULRV�~OW��PHV ���� ���� ���� ���� ����$\HU��~OWLPR�DFFHVR� ���� ���� ���� ����� ������ ��GtDV��~OWLPR�DFFHVR� ���� ���� ���� ���� ������GtDV���PHV��~OWLPR�DFFHVR� ���� ���� ���� ���� ����!���PHV��~OWLPR�DFFHVR� ���� ����� ����� ���� ����&DVD��~OWLPR�DFFHVR� ���� ���� ���� ���� ����7UDEDMR��~OWLPR�DFFHVR� ���� ���� ���� ���� ����8QLY�FHQWUR�HVWXGLRV��~OWLPR�DFFHVR� ���� ���� ���� ���� ����RWURV�VLWLR��~OWLPR�DFFHVR� ���� ����� ����� ���� ����3HUVRQDV�TXH�KDQ�XWLOL]DGR�LQWHUQHW�HQ�ORV�~OWLPRV���PHVHV ���� ���� ���� ���� ����/8*$5�'(�862��(Q�HO�KRJDU ���� ���� ���� ����� ����/8*$5�'(�862��(Q�HO�FHQWUR GH�WUDEDMR ���� ���� ���� ����� ����/8*$5�'(�862��(Q�HO�FHQWUR�GH�HVWXGLRV ���� ���� ���� ���� ����/8*$5�'(�862��(Q�RWUR�KRJDU ���� ���� ���� ���� ����/8*$5�'(�862��(Q�RWURV�OXJDUHV ���� ���� ���� ���� ����

8626�3(5621$/(6�'(�,17(51(7

7RWDO�SHUVRQDV�TXH�KDQ�FRPSUDGR�D�WUDYpV�GH�,QWHUQHW�HQ�ORV�~OWLPRV���PHVHV��PLOHV� ���� ���� ���� ����� ����
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:HE��DFFHVR�LQGLYLGXRV� ���� ���� ���� ���� ����(�PDLO��DFFHVR�LQGLYLGXRV� ���� ���� ���� ���� ����)73���DFFHVR�LQGLYLGXRV� ���� ���� ���� ����� ����&KDWV�,5&��DFFHVR�LQGLYLGXRV� ���� ���� ���� ���� ����1HZV�JURXSV��DFFHVR�LQGLYLGXRV� ���� ���� ���� ���� ����
6(59,&,26�'(�,17(51(7

2WURV�XVRV��DFFHVR�LQGLYLGXRV� ���� ���� ���� ���� ����*DVWRV�HQ�VHUYLFLRV�LQIRUPiWLFRV��DDSS� ���� ���� ����� ���� ����,1)5$(6758&785$�3Ò%/,&$�'(�623257( 3DUTXH�LQIRUPiWLFR��DDSS� ���� ���� ���� ���� ����$3/,&$&,21(6�(1�5(' (',��LPSRUWH�YHQWDV� ���� ���� ���� ����� ����,QWHUQHW����HPSUHVDV� ����� ���� ����� ����� ����,QWUDQHW����HPSUHVDV� ���� ���� ���� ���� ����H�PDLO����HPSUHVDV� ����� ���� ����� ����� ����6HUYLFLR�EXVFDSHUVRQDV����HPSUHVDV� ����� ���� ���� ���� ����&HQWUDOLWD�WHOHIyQLFD����HPSUHVDV� ���� ���� ���� ����� ����5HG�GH�ÈUHD�/RFDO����HPSUHVDV� ���� ���� ���� ����� ����&LUFXLWR�GH�WUDQVPLVLyQ�GH�GDWRV����HPSUHVDV� ����� ���� ���� ����� ������GH�HPSUHVDV�FRQ�SiJLQD�ZHE ���� ���� ���� ����� ����&RQ�DFFHVR�D�,QWHUQHW����SHUVRQDV�HQ�HPSUHVDV� ���� ���� ���� ���� ����&RQ�H�PDLO����SHUVRQDV�HQ�HPSUHVDV� ���� ���� ���� ���� ����8WLOL]DQ�3&����SHUVRQDV�HQ�HPSUHVDV� ���� ���� ���� ���� ����

',6321,%,/,'$'�<�3(1(75$&,Ï1�'(�7,&
6

&RQ�DFFHVR�D�,QWUDQHW����SHUVRQDV�HQ�HPSUHVDV� ���� ���� ���� ���� ����*$6726�3520(',2�(1�7(/()21Ë$�),-$ 7RWDO�/ODPDGDV��JDVWR�PHGLR�¼�PHV� ���� ���� ����� ���� ������GH�RFXSDGRV�HQ�7,& ���� ���� ���� ���� ����,QWHUQHW��LPSRUWH�FRPSUDV� ���� ���� ���� ����� ����,QWHUQHW��LPSRUWH�YHQWDV� ���� ���� ���� ����� ����&RQ DFFHVR�D�([WUDQHW����SHUVRQDV�HQ�HPSUHVDV� ���� ���� ���� ����� ����
(03/(2�(1�7,&
6��<�&20(5&,2�(/(&75Ï1,&2

([WUDQHW����HPSUHVDV� ���� ���� ���� ���� ����,QYHUVLRQHV�HQ�VRIWZDUH��DDSS� ���� ���� ���� ���� ����*$6726�*8%(51$0(17$/(6�(1�7,&
6 *DVWR�LQIRUPiWLFR��¼�KDE���DDSS� ����� ���� ����� ���� ����D�8QD�GHVFULSFLyQ�GH�ODV�YDULDEOHV�SXHGH�FRQVXOWDUVH�HQ�HO�$QH[R���
����3DWURQHV�GH�XVR�GH�7,&¶V�

&RQ� ORV� FXDWUR� IDFWRUHV� UHYHODGRV� HQ� OD� VHFFLyQ� DQWHULRU� VH� SRGUtDQ� LGHQWLILFDU�JUXSRV�KRPRJpQHRV�GH� UHJLRQHV�� HVWR� HV�� ORV�GLIHUHQWHV�SDWURQHV�GH�XVR�\�FRQVXPR�GH�ODV�7,&¶V�GHULYDGRV�GHO� FRQMXQWR�GH�YDULDEOHV� DQWHULRUPHQWH� UHVXPLGDV��6H�XWLOL]DUi�HO�DQiOLVLV�FOXVWHU�SDUD�EXVFDU�ODV�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�ODV�UHJLRQHV�HVSDxRODV�
(Q� HO� SUHVHQWH� HVWXGLR� FRPELQDUHPRV� GRV� DQiOLVLV� GH� FOXVWHU� GLIHUHQWHV�� HO�SULPHUR��HO�PpWRGR�MHUiUTXLFR��GDUi�OD�LQIRUPDFLyQ�VREUH�HO�Q~PHUR�ySWLPR�GH�JUXSRV�\�



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

��

ORV� YDORUHV� SDUD� HVWDEOHFHU� ORV� FHQWURLGHV�� HO� VHJXQGR�� GH� WLSR� QR� MHUiUTXLFR�� GDUi� OX]�VREUH�OD�VROXFLyQ�ySWLPD�FRQ�HVH�Q~PHUR�GH�JUXSRV�
(O� LWLQHUDULR� GH� DJUXSDPLHQWR� PXHVWUD� TXH� FXDQGR� VH� OOHJD� D� XQD� VROXFLyQ� GH�FLQFR� JUXSRV� VH� WLHQH� XQ� JUDQ� VDOWR� HQ� ORV� FRHILFLHQWHV� GH� GLVWDQFLD��� � FRQ� OR� FXDO� VH�UHFRPLHQGD� GHWHQHU� OD� IRUPDFLyQ� GH� JUXSRV� SDUD� PDQWHQHU� XQD� KRPRJHQHLGDG�FRQYHQLHQWH� GHQWUR� GH� ORV� JUXSRV�� /RV� FHQWURLGHV� VH� REWLHQHQ� GH� ODV� PHGLDV� GH� ORV�IDFWRUHV�HQ�ORV�FLQFR�JUXSRV�UHVXOWDQWHV��/D�VROXFLyQ�ySWLPD�FDOFXODGD�FRQ�HO�PpWRGR�QR�MHUiUTXLFR� HV� LGpQWLFD� D� ORV� FHQWURLGHV� LQLFLDOHV� REWHQLGRV� FRQ� HO� DJUXSDPLHQWR�MHUiUTXLFR��(O�DQiOLVLV�GH�OD�YDULDQ]D�PXHVWUD�TXH�H[LVWHQ�GLIHUHQFLD�VLJQLILFDWLYDV�HQWUH�ORV�FHQWURLGHV�HQ�ORV�FXDWUR�IDFWRUHV�SDUD�ORV�FLQFR�JUXSRV�SURSXHVWRV�

7DEOD����3DWURQHV�UHJLRQDOHV�GH�XVR�\�FRQVXPR�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�
5HJLRQHV�FRQ�+RJDUHV�6RILVWLFDGRV

5HJLRQHV�FRQ�+RJDUHV�&RQVHUYDGRUHV
5HJLRQHV�FRQ�(PSUHVDV�&RQVHUYDGRUDV

5HJLRQHV�GH�HPSOHR�\�FRPHUFLR�VRILVWLFDGRV
5HJLRQHV�FRQ�*RELHUQRV�\�(PSUHVDV�6RILVWLFDGRV�&OXVWHU�� &OXVWHU�� &OXVWHU�� &OXVWHU�� &OXVWHU��)$&725��3HQHWUDFLyQ�+RJDUHV ���� ����� ����� ���� �����

)$&725��3HQHWUDFLyQ�(PSUHVDV ���� ����� ����� ���� ����
)$&725��(PSOHR�\&RPHUFLR ����� ����� ���� ���� ����
)$&725��0RGHUQL]DFLyQ�*RELHUQR ����� ����� ���� ����� ����

/D�LQWHUSUHWDFLyQ�GH�ORV�FOXVWHUV�VH�KDFH�FRQ�EDVH�HQ�ORV�YDORUHV�UHODWLYRV�GH�ORV�FHQWURLGHV�FRQ�UHVSHFWR��D�ODV�PHGLDV�GH�ORV�IDFWRUHV�H[SOLFDGRV�HQ�OD�VHFFLyQ�DQWHULRU�
&OXVWHU� �� �DO� FXDO� QRPEUDUHPRV� UHJLRQHV� FRQ� KRJDUHV� VRILVWLFDGRV��� 6H� KD�IRUPDGR� FRQ� UHJLRQHV� FRQ� XQ� GHVHPSHxR� VREUHVDOLHQWH� HQ� OR� TXH� VH� UHILHUH� D� OD�GLVSRQLELOLGDG� GH� HTXLSDPLHQWR� HQ� KRJDUHV�� XVRV� SHUVRQDOHV� GH� ,QWHUQHW�� GHPDQGD�S~EOLFD�GH�HTXLSRV�\�VHUYLFLRV�LQIRUPiWLFRV�\�XQD�PD\RU�SUHRFXSDFLyQ�SRU�OD�VHJXULGDG�HQ� UHG� �)DFWRU� ����7DPELpQ� UHIOHMD� XQ� EDMR� XVR� LQGXVWULDO� GH� FRPHUFLR� HOHFWUyQLFR�SRU�,QWHUQHW��SRFD�DFFHVLELOLGDG�\�GLVSRQLELOLGDG�GH�([WUDQHW�DVt�FRPR�SRFDV�RSRUWXQLGDGHV�GH�HPSOHR�HQ�ODV�7,&¶V��)DFWRU�����(Q�OD�SHQHWUDFLyQ�HPSUHVDULDO�GH�ODV�7,&¶V��)DFWRU����

� 8QD�PDWUL]�GH�GLVWDQFLDV�VH�FDOFXOD�FRQVLGHUDQGR�OD�GLVWDQFLD�HXFOtGHD�DO�FXDGUDGR�HQWUH�WRGR�ORV�SDUHV�GH�FDVRV��3DUD�FRPELQDU�ORV�FOXVWHUV�VH�XVD�HO�PpWRGR�GH�:DUG��SDUD�FDGD�FOXVWHU�VH�FDOFXODQ�ODV�PHGLDV�SDUD�WRGDV�ODV�YDULDEOHV��OXHJR�HVWDV�GLVWDQFLDV�VH�VXPDQ�SDUD�WRGRV ORV�FDVRV��(Q�ORV�SDVRV�VLJXLHQWHV��ORV�FOXVWHUV� TXH� VH� IXVLRQDQ� VRQ� DTXHOORV� TXH� UHVXOWDQ� GHO� PHQRU� LQFUHPHQWR� HQ� OD� VXPD� JOREDO� GH� ODV�GLVWDQFLDV�FXDGUDGDV�
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VH� HQFXHQWUDQ� GH� IRUPD�PDUJLQDO� SRU� HQFLPD� GHO� SURPHGLR�� 6H� FRPSRUWDQ� GHEDMR� GHO�SURPHGLR�HQ�OD�DGTXLVLFLyQ�S~EOLFD�GH�VRIWZDUH�\�JDVWRV�LQIRUPiWLFRV�SRU�KDELWDQWH��(Q�HVWH�JUXSR�HQFRQWUDPRV�D�$QGDOXFtD��&DWDOXxD�\�9DOHQFLD�
&OXVWHU��� �IRUPDGR�FRQ�UHJLRQHV�FRQ�KRJDUHV�FRQVHUYDGRUHV���6RQ�UHJLRQHV�FRQ�HVFDVH]� GH� HTXLSDPLHQWR GH� 7,&¶V� HQ� ORV� KRJDUHV�� FRQ� GLILFXOWDGHV� GH� DFFHVR� \�FRQHFWLYLGDG� D� ,QWHUQHW� �)DFWRU� ��� \� XQD� IDOWD� GH� LQWHUpV� S~EOLFR� HQ� LQYHUVLRQHV�LQIRUPiWLFDV� �)DFWRU� ���� /D� LQGXVWULD� ORFDO� HVWi� SHQHWUDGD� SRU� HQFLPD� GHO� SURPHGLR��)DFWRU� ��� SHUR� OD� JHQHUDFLyQ� GH� HPSOHR� \� ODV� WUDQVDFFLRQHV� HOHFWUyQLFDV� VRQ� D~Q�SHTXHxDV� �)DFWRU� ���� � (VWH� JUXSR� HVWi� FRPSXHVWR� SRU� $UDJyQ�� $VWXULDV�� ODV� %DOHDUHV��&HXWD�\�0HOLOOD��&DQWDEULD��0XUFLD��1DYDUUD�\�/D�5LRMD�
&OXVWHU� �� �5HJLRQHV� FRQ� HPSUHVDV� FRQVHUYDGRUDV��� (Q� HVWH� JUXSR� ODV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�VRQ�ODV�EDMDV�GLVSRQLELOLGDG�\�SHQHWUDFLyQ�GH�ODV�7,&¶V�HQ�OD�DFWLYLGDGHV�HFRQyPLFDV�DGHPiV�GH�XQD�DOWD� VHQVLELOLGDG�D� ORV�FDPELRV�GH�SUHFLR�HQ�ODV� 7,&¶V� UHIOHMDGR� HQ� HO� EDMR� FRQVXPR� GRPpVWLFR� GH� WHOHIRQtD� ILMD� �)DFWRU� ���� /D�GLVSRQLELOLGDG�HQ� ORV�KRJDUHV�\� ORV�XVRV�SHUVRQDOHV�GH� ,QWHUQHW�HVWiQ�� OLJHUDPHQWH��SRU�GHEDMR� GHO� SURPHGLR� �)DFWRU� ��� PLHQWUDV� TXH� HO� H�FRPHUFLR� \� ODV� RSRUWXQLGDGHV� GH�HPSOHR� VH� UHJLVWUDQ�� PDUJLQDOPHQWH�� SRU� HQFLPD� GH� HVD� PDUFD� �)DFWRU� ���� /RV� JDVWRV�S~EOLFRV�SHU�FiSLWD�HQ�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�WLHQH�XQ�OLJHUR�PHMRU�GHVHPSHxR�SHUR� D~Q� PX\� UH]DJDGRV� FRQ� UHVSHFWR� D� ORV� OtGHUHV� �)DFWRU� ���� /DV� UHJLRQHV� TXH�SHUWHQHFHQ�D�HVWH�FOXVWHU�VRQ�&DVWLOOD�\�/HyQ��&DVWLOOD�/D�0DQFKD��([WUHPDGXUD��*DOLFLD�\�ODV�&DQDULDV�
&OXVWHU� �� �5HJLRQHV� GH� HPSOHR� \� FRPHUFLR� VRILVWLFDGRV��� (VWDV� UHJLRQHV� VH�FDUDFWHUL]DQ� SRU� VX� DOWD� RIHUWD� GH� HPSOHR� HQ� ODV�7,&¶V�� XQ� IXHUWH� XVR� GH� ,QWHUQHW� SDUD�WUDQVDFFLRQHV� FRPHUFLDOHV�� DVt� FRPR� XQ� XVR� JHQHUDOL]DGR� GH� ([WUDQHW� HQWUH� VXV�(PSUHVDV�\ HPSOHDGRV��)DFWRU�����6LJXHQ�GH�FHUFD�HO�OLGHUD]JR�HQ�OD�GLVSRQLELOLGDG�GH�HTXLSDPLHQWR� HQ� ORV� KRJDUHV�� XVRV� SHUVRQDOHV� GH� ,QWHUQHW�� LQIUDHVWUXFWXUD� \� GHPDQGD�S~EOLFD� DVt� FRPR� SRU� OD� DWHQFLyQ� HQ� OD� VHJXULGDG� GH� OD� UHG� �)DFWRU� ���� 7DO� FRQGXFWD�VHJXLGRUD� WDPELpQ� VH� UHIOHMD� HQ� OD� SHQHWUDFLyQ� \� DFFHVLELOLGDG� GH� ODV� 7,&¶V� HQWUH� ORV�VHFWRUHV�LQGXVWULDOHV��)DFWRU�����6LQ�HPEDUJR��HO�JRELHUQR�DGTXLHUH�SRFR�VRIWZDUH�\�ORV�JDVWRV�S~EOLFRV�HQ� LQIRUPiWLFD� VRQ�EDMRV�HQ�FRPSDUDFLyQ�FRQ�VX�SREODFLyQ��)DFWRU�����(VWH�JUXSR�HVWi�IRUPDGR�SRU�0DGULG�
&OXVWHU� �� �5HJLRQHV� FRQ� JRELHUQRV� \� HPSUHVDV� VRILVWLFDGRV��� /RV� JDVWRV�LQIRUPiWLFRV� GHO� JRELHUQR� VRQ� ORV� PD\RUHV� FRQ� UHVSHFWR� D� OD� SREODFLyQ� \� D� OD�DGTXLVLFLyQ� GH� VRIWZDUH� �)DFWRU� ���� $GHPiV�� XQD� DPSOLD� GLVSRQLELOLGDG� LQGXVWULD O� GH�HTXLSDPLHQWR�\�VHUYLFLRV�GH�7,&¶V�DVt�FRPR�JDVWRV�LPSRUWDQWHV�HQ�WHOHIRQtD�ILMD�HQ�ORV�KRJDUHV���OR�FXDO�SXHGH�UHIOHMD�XQD�VHQVLELOLGDG�QR�SRU�ORV�SUHFLRV�VLQR�SRU�ORV�DWULEXWRV�\�GHVHPSHxR�GH�ODV�7,&¶V��VRQ�RWUDV�FDUDFWHUtVWLFDV�SURSLDV�GH�HVWDV�UHJLRQHV��)DFWRU�����/D�GLVSRQLELOLGDG�GH�HTXLSDPLHQWR�EDVDGR�HQ�HO�KRJDU��ORV�XVRV�SHUVRQDOHV�GH�,QWHUQHW�\�OD� FRQILDELOLGDG� HQ� OD� VHJXULGDG� HQ� UHG� HVWiQ� SRU� GHEDMR� GHO� SURPHGLR� �)DFWRU� ����PLHQWUDV� TXH� ORV� RSRUWXQLGDGHV� GH� HPSOHR� \� HO� H�FRPPHUFH HVWiQ�� OLJHUDPHQWH�� SRU�HQFLPD��)DFWRU�����(O�3DtV�9DVFR�HV�OD�~QLFD�UHJLyQ�HQ�HVWH�FOXVWHU�



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

��

�� &216758&&,Ï1�'(�81�Ë1',&(�5(*,21$/�'(�/$�62&,('$'�'(�/$�,1)250$&,Ï1�
��� &RPSRVLFLyQ�GHO�tQGLFH�
'H� ORV� FXDWUR� IDFWRUHV� UHYHODGRV� HQ� HO� $QiOLVLV� )DFWRULDO� SRGHPRV� GHULYDU� XQD�PHGLGD� ~QLFD� GHO� GHVHPSHxR� GH� ODV� UHJLRQHV� HVSDxRODV�� (VWH� PHGLGD� ~QLFD� HVWi�FRPSXHVWD�SRU�OD�WRWDOLGDG�GHO�FRQMXQWR�GH�YDULDEOHV��VXV�FRUUHODFLRQHV�\�FRQWULEXFLRQHV�D�ORV�IDFWRUHV�FRPXQHV��&DGD�IDFWRU�H[SOLFD�FLHUWD�FDQWLGDG�GH�YDULDELOLGDG��GH�WDO VXHUWH�TXH�HVWD�LQIRUPDFLyQ�QRV�SURYHH��FRQ�ORV�FULWHULRV�SDUD�SRQGHUDU�VX�LPSRUWDQFLD�UHODWLYD��&DEH� GHVWDFDU� TXH� FDGD� IDFWRU� FRUUHVSRQGH� D� XQD� GLPHQVLyQ� QR� REVHUYDEOH� GH� OD�FRQGXFWD� GH� XVR� \� FRQVXPR� UHJLRQDO� FRQ� XQD� Pi[LPD� FRUUHODFLyQ� DO� LQWHULRU� GH� VXVFRQVWLWX\HQWHV� \� XQD�Pi[LPD� LQFRUUHODFLyQ� FRQ� UHVSHFWR� D� ODV� RWUDV� GLPHQVLRQHV�� /DV�FLIUDV� GH� OD� YDULDELOLGDG� QRV� SURYHHQ� GH� XQD� PHGLGD� FXDQWLWDWLYD� GHO� DWULEXWR� R�GLPHQVLyQ�GHVFULWD��7DO�PHGLGD�UHSUHVHQWD�XQ�tQGLFH�SDUFLDO�
&DGD� tQGLFH� SDUFLDO� HVWi� FRPSXHVWR� SRU� GLYHUVDV� YDULDEOHV�� 6XV� SRQGHUDFLRQHV� DO�LQWHULRU�GH�ORV�tQGLFHV�VH�REWLHQHQ�GH�VXV�FDUJDV��R�FRPXQDOLGDGHV��VREUH�ORV�IDFWRUHV��(V�LPSRUWDQWH�QRWDU�TXH�FDGD�YDULDEOH�KD� VLGR�DVLJQDGD�H[FOXVLYDPHQWH�D�XQ�~QLFR� IDFWRU�FRP~Q��&DGD�SRQGHUDFLyQ�VH�FDOFXOD�FRPR�SRUFHQWDMH�GH�OD�FRUUHODFLyQ�HQWUH�OD�YDULDEOH�\�HO�IDFWRU�\�OD�FRUUHODFLyQ�GHO�IDFWRU�FRQ�WRGDV�ODV�YDULDEOHV��
(Q�OD�7DEOD���VH�PXHVWUDQ�ORV�FRQVWLWX\HQWHV�GH�ORV�FXDWUR�tQGLFHV�SDUFLDOHV���GH�FX\D�VXPD� VH� UHSUHVHQWD� HO� tQGLFH� JOREDO�� HO� FXDO SXHGH� OODPDUVH� ËQGLFH� 5HJLRQDO� GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��(O� tQGLFH�SDUFLDO� FRQ� OD�PD\RU� UHOHYDQFLD� HV� HO� ËQGLFH�GH�3HQHWUDFLyQ� HQ� +RJDUHV� FRQ� XQD� SRQGHUDFLyQ� GHO� ����� $TXt� HQFRQWUDPRV� HO�HTXLSDPLHQWR�GH�LQWHUIDVH�FRQ�,QWHUQHW�HQ�ORV�KRJDUHV�DVt�FRPR�ORV�KiELWRV�FLXGDGDQRV�GH�XVR�\�FRQVXPR�GH�7,&¶V��(O�VHJXQGR�IDFWRU�PiV�LPSRUWDQWH��FRQ�XQD�SRQGHUDFLyQ�GHO������HV�HO�ËQGLFH�GH�3HQHWUDFLyQ�HQ�OD�,QGXVWULD��HO�FXDO�GHVFULEH�OD�GRWDFLyQ�LQGXVWULDO�GH� HTXLSR� GH� FRPXQLFDFLRQHV� \� OD� DFFHVLELOLGDG� D� ODV� WHFQRORJtDV� GH� LQIRUPDFLyQ�� (O�VLJXLHQWH�HQ�OD�MHUDUTXtD�HV�HO�ËQGLFH�GH�(PSOHR�\�&RPHUFLR�(OHFWUyQLFR�SRQGHUDGR�FRQ�XQ�����GH�UHOHYDQFLD��/DV�YHQWDV�\�FRPSUDV�SRU�,QWHUQHW��OD�GLIXVLyQ�\�DFFHVLELOLGDG�GHO�([WUDQHW��DVt�FRPR�ODV�RSRUWXQLGDGHV�GH�HPSOHR�VH�UHWUDWDQ�HQ�HVWH�IDFWRU��)LQDOPHQWH��HO�ËQGLFH�GH�0RGHUQL]DFLyQ�3~EOLFD�SURYHH�FRQ�XQ����GH� LPSRUWDQFLD�D� OD� LQWHQVLGDG�GH�ORV�JDVWRV�GH�ORV�JRELHUQRV�ORFDOHV�\�VX�GHPDQGD�GH�VRIWZDUH�

� 8Q�SUHFHGHQWH�D�OD�PHWRGRORJtD�HQ�HO�FiOFXOR�GH�HVWH�tQGLFH�SXHGH�KDOODUVH�HQ�%XHVD�HW�DO ������E��\�0DUWtQH]�3HOOLWHUR�\�%DXPHUW���������\�SRU�OR�TXH�VH�UHPLWH�D�HVWRV�WUDEDMRV�DO�OHFWRU�LQWHUHVDGR�
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7DEOD����&RPSRVLFLyQ�GHO�ËQGLFH�5HJLRQDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�

ËQGLFHV�3DUFLDOHV &DWHJRUtDV 9DULDEOHV 3RQGHUDFLRQHV�5HODWLYDV
+RJDUHV�FRQ�WHOHI��ILMR ��$SDUDWRV�WHOHIyQLFRV ��/tQHDV�WHOHI��UHVLGHQFLD�SULQFLSDO� ��/tQHDV�WHOHI��UHVLGHQFLD�VHFXQGDULD ��

(48,3$0,(172�7(/()21Ë$�),-$������
&tDV�WHOHI��ILMD�FRQWUDWDGDV ��7HOHYLVLyQ ��2UGHQDGRU ��)D[ ��9tGHR ��'9' ��&DGHQD�PXVLFDO ��5DGLR��FDVVHWWH ��%XVFD�SHUVRQDV ��

(/(&75Ï1,&$�'(�&216802�<�25'(1$'25(6������
7HOpIRQR�PyYLO ��+RJDUHV�TXH�GLVSRQHQ�GH�DFFHVR�D�,QWHUQHW ��&21(;,Ï1�$�75$9e6�'(�/tQHD�5'6, ��

$&&(62�<�&21(&7,9,'$'�$�,17(51(7����� &21(;,Ï1�$�75$9e6�'(�/tQHD�$'6/ ��8VXDULRV�~OW��PHV ��$\HU��~OWLPR�DFFHVR� ���� ��GtDV��~OWLPR�DFFHVR� ����GtDV���PHV��~OWLPR�DFFHVR� ��!���PHV��~OWLPR�DFFHVR� ��&DVD��~OWLPR�DFFHVR� ��7UDEDMR��~OWLPR�DFFHVR� ��8QLY�FHQWUR�HVWXGLRV��~OWLPR�DFFHVR� ��RWURV�VLWLR��~OWLPR�DFFHVR� ��3HUVRQDV�TXH�KDQ�XWLOL]DGR�LQWHUQHW�HQ�ORV�~OWLPRV���PHVHV ��/8*$5�'(�862��(Q�HO�KRJDU ��/8*$5�'(�862��(Q�HO�FHQWUR�GH�WUDEDMR ��/8*$5�'(�862��(Q�HO�FHQWUR�GH�HVWXGLRV ��/8*$5�'(�862��(Q�RWUR�KRJDU ��/8*$5�'(�862��(Q�RWURV�OXJDUHV ��

ËQGLFH�3DUFLDO���
3(1(75$&,Ï1�(1�/26�+2*$5(6

3HVR�UHODWLYR�����

8626�3(5621$/(6�'(�,17(51(7������

7RWDO�SHUVRQDV�TXH�KDQ�FRPSUDGR�D�WUDYpV�GH�,QWHUQHW�HQ�ORV�~OWLPRV���PHVHV��PLOHV� ��
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:HE��DFFHVR�LQGLYLGXRV� ��(�PDLO��DFFHVR�LQGLYLGXRV� ��)73���DFFHVR�LQGLYLGXRV� ��&KDWV�,5&��DFFHVR�LQGLYLGXRV� ��1HZV�JURXSV��DFFHVR�LQGLYLGXRV� ��
6(59,&,26�'(�,17(51(7������

2WURV�XVRV��DFFHVR�LQGLYLGXRV� ��*DVWRV�HQ�VHUYLFLRV�LQIRUPiWLFRV��DDSS� ��,1)5$(6758&785$�3Ò%/,&$�'(�623257(����� 3DUTXH�LQIRUPiWLFR��DDSS� ��$3/,&$&,21(6�(1�5('������ (',��LPSRUWH�YHQWDV� ��,QWHUQHW����HPSUHVDV� ��,QWUDQHW����HPSUHVDV� ��H�PDLO����HPSUHVDV� ��6HUYLFLR�EXVFDSHUVRQDV����HPSUHVDV� ��&HQWUDOLWD�WHOHIyQLFD����HPSUHVDV� ��5HG�GH�ÈUHD�/RFDO����HPSUHVDV� ��&LUFXLWR�GH�WUDQVPLVLyQ�GH�GDWRV����HPSUHVDV� ����GH�HPSUHVDV�FRQ�SiJLQD�ZHE ��&RQ�DFFHVR�D�,QWHUQHW����SHUVRQDV�HQ�HPSUHVDV� ��&RQ�H�PDLO����SHUVRQDV�HQ�HPSUHVDV� ��8WLOL]DQ�3&����SHUVRQDV�HQ�HPSUHVDV� ��

',6321,%,/,'$'�<�3(1(75$&,Ï1�'(�7,&
6�������

&RQ�DFFHVR�D�,QWUDQHW����SHUVRQDV�HQ�HPSUHVDV� ��

ËQGLFH�3DUFLDO���
3(1(75$&,Ï1�(1�/$6�(035(6$6

3HVR�UHODWLYR�����

*$6726�3520(',2�(1�7(/()21Ë$�),-$������ 7RWDO�/ODPDGDV��JDVWR�PHGLR�¼�PHV� ����GH�RFXSDGRV�HQ�7,& ���,QWHUQHW��LPSRUWH�FRPSUDV� ���,QWHUQHW��LPSRUWH�YHQWDV� ���&RQ�DFFHVR�D�([WUDQHW����SHUVRQDV�HQ�HPSUHVDV� ���
ËQGLFH�3DUFLDO���

(03/(2�<�&20(5&,2
3HVR�UHODWLYR�����

(03/(2�(1�7,&
6��<�&20(5&,2�(/(&75Ï1,&2�������
([WUDQHW����HPSUHVDV� ���,QYHUVLRQHV�HQ�VRIWZDUH��DDSS� ���ËQGLFH�3DUFLDO���

02'(51,=$&,Ï13Ò%/,&$
3HVR�UHODWLYR����

*$6726�*8%(51$0(17$/(6�(1�7,&
6�������� *DVWR�LQIRUPiWLFR �¼�KDE���DDSS� ���
��� (MHUFLFLR�GH�%HQFKPDUNLQJ�
3DUD� SUREDU� OD� YDORUDFLyQ� GHO� tQGLFH�� ODV� YDULDEOHV� VH� HVWDQGDUL]DQ� GDQGR� YDORU� GH�XQR�D� ORV�YDORUHV�Pi[LPRV�\�FHUR�D� ORV�PtQLPRV��/RV�YDORUHV�HVWDQGDUL]DGRV�KDQ�VLGR�SRQGHUDGRV�SRU�HO�IDFWRU�DSURSLDGR�GHULYDGR�GH�OD�VHFFLyQ�SUHYLD��/RV�tQGLFHV�SDUFLDOHV�VH�REWLHQHQ�FRPR�OD�VXPD�GH�ORV�YDORUHV�HVWDQGDUL]DGRV�SRQGHUDGRV��(O�tQGLFH�FRPSOHWR�
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HV� WDPELpQ� OD� VXPD� GH� ORV� YDORUHV� GH� ORV� tQGLFHV� SDUFLDOHV� SRQGHUDGRV� SRU� HO� IDFWRU�DSURSLDGR�� 7RGRV� ORV� YDORUHV� VH� FRQVLGHUDQ� FRPR� SRUFHQWDMHV�� /RV� FRHILFLHQWHV�REWHQLGRV�PLGHQ�OD�SRVLFLyQ�UHODWLYD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�FRQ�UHVSHFWR�D�XQD�UHJLyQ� KLSRWpWLFD� HQ� OD� TXH� WRGDV� ODV� YDULDEOHV� DGRSWDQ� XQ� YDORU�Pi[LPR��/RV� YDORUHV�WLHQHQ�XQ�UDQJR�GH���D�����
7DEOD����-HUDUTXL]DFLyQ�GH�DFXHUGR�FRQ�HO�ËQGLFH�5HJLRQDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��ËQGLFHV�3DUFLDOHV��ËQGLFH�&RPSXHVWR�\�3DWURQHV��5HJLRQDOHV��$xR�����

ËQGLFH�3DUFLDO���3HQHWUDFLyQ�+RJDUHV
ËQGLFH�3DUFLDO���3HQHWUDFLyQ(PSUHVDV

ËQGLFH�3DUFLDO����(PSOHR�\��FRPHUFLR
ËQGLFH�3DUFLDO����0RGHUQL]DFLyQ�3~EOLFD

ËQGLFH�5HJLRQDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ&2081,'$'(6$87Ï120$6 ��� 5$1*2 ��� 5$1*2 ��� 5$1*2 �� 5$1*2 5$1*2
3DWUyQ�5HJLRQDO�GH�8VR�\�FRQVXPR�GH�7,&¶V

0$'5,'�������������� ����� � ����� � ������ � ����� � ����� � (PSOHR�\�FRPHUFLR�VRILVWLFDGRV&$7$/8f$ ����� � ����� � ����� � ����� � ����� � +RJDUHV�VRILVWLFDGRV$1'$/8&Ë$ ����� � ����� �� ����� � ����� � ����� � +RJDUHV�VRILVWLFDGRV
3$Ë6�9$6&2 ����� � ����� � ����� � ������ � ����� � *RELHUQR�\�(PSUHVDV�VRILVWLFDGRV9$/(1&,$������������ ����� � ����� �� ����� �� ����� � ����� � +RJDUHV�VRILVWLFDGRV*$/,&,$������������� ����� � ����� �� ����� �� ����� � ����� � (PSUHVDV�&RQVHUYDGRUDV&$67,//$�<�/(Ï1 ����� � ����� �� ����� �� ����� � ����� � (PSUHVDV�&RQVHUYDGRUDV,6/$6�&$1$5,$6 ����� � ����� �� ����� � ����� � ����� � (PSUHVDV�&RQVHUYDGRUDV%$/($5(6 ���� �� ����� � ����� � ����� �� ����� � +RJDUHV�&RQVHUYDGRUHV$5$*Ï1 ����� �� ����� � ����� � ���� �� ����� �� +RJDUHV�&RQVHUYDGRUHV$6785,$6 ����� �� ����� � ����� � ����� �� ����� �� +RJDUHV�&RQVHUYDGRUHV1$9$55$ ���� �� ����� � ����� � ����� �� ����� �� +RJDUHV�&RQVHUYDGRUHV&(87$�<�0(/,//$��� ���� �� ����� � ���� �� ����� � ����� �� +RJDUHV&RQVHUYDGRUHV085&,$�������������� ���� �� ����� �� ���� �� ����� �� ����� �� +RJDUHV&RQVHUYDGRUHV&$67,//$�/$�0$1&+$��� ����� � ���� �� ���� �� ����� �� ����� �� (PSUHVDV�&RQVHUYDGRUDV&$17$%5,$����������� ���� �� ����� �� ����� �� ����� �� ����� �� +RJDUHV&RQVHUYDGRUHV/$�5,2-$������������ ���� �� ����� � ���� �� ���� �� ���� �� +RJDUHV&RQVHUYDGRUHV(;75(0$'85$� ���� �� ����� �� ���� �� ����� �� ���� �� (PSUHVDV�&RQVHUYDGRUDV

&DWDOXxD� HQFDEH]D� HO� tQGLFH� SDUFLDO� GH� OD� SHQHWUDFLyQ� HQ� KRJDUHV� \� XVRV� GH�,QWHUQHW�� /RV� KRJDUHV� HQ� &DWDOXxD� HVWi� ELHQ� HTXLSDGRV� FRQ� UHVSHFWR� D� OD� WHOHIRQtD�� OD�HOHFWUyQLFD� GH� FRQVXPR�� OD� LQIRUPiWLFD� DVt� FRPR� OD� DFFHVLELOLGDG� D� ,QWHUQHW�� (Q� ORV�KRJDUHV�ODV�LQVWDODFLRQHV�GH�EDQGD�DQFKD�$'6/�VH�HVWiQ�GLIXQGLHQGR�HQWUH�ORV�XVXDULRV�D� WDVDV�SURPHGLR��(O� ,QWHUQHW�HV�PiV� IUHFXHQWHPHQWH�XWLOL]DGR�FRQ�UHVSHFWR�DO� UHVWR�GH�ODV�UHJLRQHV�HVSDxRODV��/RV�FDWDODQHV�RFXSDQ�HO�SULPHU�OXJDU�HQ�HO�DFFHVR�D�OD�UHG�GHVGH�HO�KRJDU��HO�OXJDU�GH�WUDEDMR�\�OD�HVFXHOD���$GHPiV�VRQ�ORV�SULQFLSDOHV�FRQVXPLGRUHV�GH�OD� UHG� \� HO� FRUUHR� HOHFWUyQLFR�� (O� JRELHUQR� UHJLRQDO� HV� HO� SULQFLSDO� FRPSUDGRU� GH�
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VHUYLFLRV� LQIRUPiWLFRV�� 1R� REVWDQWH�� OD� FDQWLGDG� GH� VX� SDUTXH� LQIRUPiWLFR� HVWi� HQ� HO�SURPHGLR�
(O�VHJXQGR�OXJDU�HV�SDUD�0DGULG��/D�GLVSRQLELOLGDG�GH�HTXLSDPLHQWR�GH�WHOHIRQtD�ILMD� HV� VREUHVDOLHQWH� DXQTXH� XQ� SRFR� SRU� GHEDMR� GH�&DWDOXxD�� /RV� KRJDUHV� HQ�0DGULG�HVWi� HTXLSDGRV� SRU� HQFLPD� GHO� SURPHGLR� \� PXHVWUDQ� SUHIHUHQFLD� SRU� ORV� RUGHQDGRUHV�SHUVRQDOHV� \� ORV� HTXLSRV� DXGLRYLVXDOHV�� /RV� VLVWHPDV� EXVFDSHUVRQDV� VH� FRQVXPHQ� DO�QLYHO�SURPHGLR��(O�DFFHVR�\�OD�FRQHFWLYLGDG�D�,QWHUQHW��WLHQHQ�XQ�GHVHPSHxR�SRU�HQFLPD�GHO�SURPHGLR�SHUR�OD�GHPDQGD�SRU�OD�EDQGD�DQFKD�$'6/�HVWi�D�OD�FDEH]D�HQ�HO�SDtV��/RV�KiELWRV� HQ� HO� XVR� GH� ,QWHUQHW� \� HQ� HO� FRQVXPR�GH� VHUYLFLRV� HVWiQ�HQ� HO� SURPHGLR��/RV�KDELWDQWHV� GH� 0DGULG� VRQ� ORV� XVXDULRV GH� ,QWHUQHW� PiV� FRQVWDQWHV� \� ORV� SULQFLSDOHV�FRPSUDGRUHV�HQ�OD�5HG��7DPELpQ�VRQ�OD�SULQFLSDO�IXHQWH�GH�FRQVXPR�GH�)73¶V��GHVFDUJD�GH� DUFKLYRV�� \� GH� JUXSRV� GH� QRWLFLDV�� /D� GLVSRQLELOLGDG� GH� HTXLSR� LQIRUPiWLFR� GHO�JRELHUQR�HVWi�HQ�HO�SURPHGLR�SHUR�VXV�JDVWRV�HQ�VHUYLFLRV�LQIRUPiWLFRV�HV�EDMR�
$QGDOXFtD�WLHQHQ�XQD�VLWXDFLyQ�VLPLODU�D�0DGULG�FRQ�UHVSHFWR�DO�HTXLSDPLHQWR�GH�WHOHIRQtD� ILMD�HQ�ORV�KRJDUHV��8QD�H[FHSFLyQ�HV� OD�GLVSRQLELOLGDG�GH�OtQHD�WHOHIyQLFD�HQ�UHVLGHQFLD� VHFXQGDULD� SRU� GHEDMR� GHO� SURPHGLR�� $QGDOXFtD� HV� HO� OtGHU� QDFLRQDO� HQ� OD�GLVSRQLELOLGDG�GH�WHOHYLVRU�\�WHOpIRQR�PyYLO�HQ�ORV�KRJDUHV��7DPELpQ�DOFDQ]DQ�XQ�OXJDU�GHVWDFDGR�RWURV�ELHQHV�GH�HOHFWUyQLFD�GH�FRQVXPR��(O�DFFHVR�GH�,QWHUQHW�HQ�KRJDUHV�HVWi�HQ� XQD� VLWXDFLyQ� SURPHGLR�� /DV� LQVWDODFLRQHV� GH� EDQGD� DQFKD� HQWUH� ORV� KRJDUHV� KDQ�WHQLGR�XQD�SREUH�GLIXVLyQ��/RV�DQGDOXFHV�SUHILHUHQ�XWLOL]DU�HO�,QWHUQHW�SHULyGLFDPHQWH�\�GHVGH� OXJDUHV� S~EOLFRV�� 6RQ� ORV� OtGHUHV� HQ� HO� FRQVXPR� GH� FKDWV�� (O� JRELHUQR� UHJLRQDO�WLHQH�JDVWRV�DOWRV�HQ�VHUYLFLRV�LQIRUPiWLFRV�\ SRVHH�XQ�SDUTXH�LQIRUPiWLFR�FRQVLGHUDEOH�
(Q�OR�TXH�VH�UHILHUH�DO�tQGLFH�SDUFLDO�GH�SHQHWUDFLyQ�HQ�OD�LQGXVWULD��0DGULG�HV�OD�UHJLyQ� OtGHU�� 6X� IXHUWH� SRVLFLyQ� HVWi� VRVWHQLGD� SRU� OD� GLVSRQLELOLGDG� GH� HTXLSR� GH�WHOHFRPXQLFDFLRQHV� WDO� FRPR� ODV� UHGHV� GH� iUHD ORFDO� \� ORV� FLUFXLWRV� FHUUDGRV� GH�WUDQVPLVLyQ� GH� GDWRV�� &RP~QPHQWH�� OD� LQGXVWULD� GH� 0DGULG� WLHQH� SiJLQDV� ZHE�FRUSRUDWLYDV�� 7DPELpQ�� VX� SODQWLOOD� GH� HPSOHDGRV� WLHQH� PiV� IiFLO� DFFHVR� D� ORV�RUGHQDGRUHV� SHUVRQDOHV�� HO� FRUUHR� HOHFWUyQLFR� R� ORV� ,QWUD� H� ,QWHUQHWV�� (VWD� VLWXDFLyQ�FRQWUDVWD� FRQ� OD� GLIXVLyQ� LQGXVWULDO� GH� 7,&¶V� SXHVWR� TXH� RWUDV� UHJLRQHV� UHIOHMDQ� XQD�PD\RU�GLIXVLyQ�GHO�,QWHUQHW�\�HO�FRUUHR�HOHFWUyQLFR�HQ�VXV�DFWLYLGDGHV�HFRQyPLFDV��S�H��&HXWD� \�0HOLOOD�� 3DtV�9DVFR�� ODV�%DOHDUHV� \�&DWDOXxD���/D� EDMD� VHQVLELOLGDG� DO� SUHFLR��DSUR[LPDGD�SRU�XQ� DOWR� FRQVXPR�SULYDGR�GH� WHOHIRQtD�� HVWi�SRU�GHWUiV�GH� ODV�FLXGDGHV�DXWyQRPDV�GH�&HXWD�\�0HOLOOD�\�ODV�,VODV�&DQDULDV�
(O� 3DtV� 9DVFR� HV� OD� VHJXQGD� UHJLyQ� HQ� OD� MHUDUTXtD� GHO� tQGLFH� SDUFLDO� GH�SHQHWUDFLyQ�HQ�OD�LQGXVWULD��$OFDQ]D�XQ�PX\�EXHQ�GHVHPSHxR�HQ�OD�HVWUXFWXUD�EiVLFD�GH�WHOHFRPXQLFDFLRQHV� WDO�FRPR� OD�FHQWUDOLWD�\� ORV� VHUYLFLRV�GH� UDGLR� ORFDOL]DFLyQ�DGHPiV�GH�TXH�XQD�EXHQD�FDQWLGDG�GH�VX�PDQR�GH�REUD�\�VXV�(PSUHVDV�WLHQH�DFFHVR�DO�,QWHUQHW��,QWUDQHW�� OD�5HG�\�HO FRUUHR�HOHFWUyQLFR��/D�VHQVLELOLGDG�DO�SUHFLR�HQWUH�VXV�FLXGDGDQRV�WLHQH�XQ�YDORU�SURPHGLR�
&DWDOXxD�HV�OD�WHUFHU�UHJLyQ�HQ�HVWH�tQGLFH�LQGXVWULDO��/D�GLVSRQLELOLGDG�LQGXVWULDO�GHO�,QWUDQHW�\�OD�RIHUWD�GH�VLWLRV�ZHE�VRQ�OD�PDUFD�GH�HVWD�UHJLyQ��0LHQWUDV� TXH�OD�PDQR�GH�REUD� WLHQH� ODV�PLVPDV�GLILFXOWDGHV�TXH� HO� UHVWR�GHO� SDtV� SDUD� DFFHGHU�DO� ,QWUDQHW�� OD�IDFLOLGDG�GH�DFFHGHU�D�XQ�RUGHQDGRU�SHUVRQDO�HVWi�OLJHUDPHQWH�SRU�HQFLPD�GHO�SURPHGLR��
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/RV� JDVWRV� PHQVXDOHV� HQ� OODPDGDV� WHOHIyQLFDV� UHVLGHQFLDOHV� HVWi� SRU� GHEDMR� GHO�SURPHGLR��OR�FXDO�PXHVWUD�DOJXQD�VHQVLELOLGDG�DO�SUHFLR�HQWUH�ORV�FDWDODQHV�
(O� OLGHUD]JR� LQGLVFXWLEOH� HQ� OD� RIHUWD� GH� WUDEDMR� HQ� 7,&¶V� \� WUDQVDFFLRQHV�HOHFWUyQLFDV� OR� WLHQH� 0DGULG�� (Q� OD� RIHUWD� GH� SXHVWR� GH� WUDEDMR� 0DGULG� HV� XQD� FDVR�H[WUHPR�� /DV� UHJLRQHV� TXH� OH� VLJXHQ�� $UDJyQ� \� HO� 3DtV� 9DVFR�� HVWiQ� IXHUWHPHQWH�UH]DJDGDV�� /D�PLVPD� VLWXDFLyQ� DSDUHFH� HQ� UHIHUHQFLD� D� OD� FRPSUD�\�YHQWD�SRU� ,QWHUQHW�GRQGH�&DWDOXxD�OH�VLJXH�D�OR�OHMRV��(Q�HO�XVR�\�DFFHVLELOLGDG�D�UHGHV�GH�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ� UHPRWDV� �HO�([WUDQHW�� ODV�EUHFKDV� VRQ�PiV� HVWUHFKDV�� SHUR�SDUHFH�TXH�QR�KD\�FRQYHUJHQFLD�HQWUH�OD�DFFHVLELOLGDG�SDUD�ODV�HPSUHVDV�\�DTXHOOD�SDUD�ORV�HPSOHDGRV�FRPR�OR�PXHVWUDQ�ORV�FDVRV�GH�%DOHDUHV�\�1DYDUUD�
&DWDOXxD� REWLHQH� HO� VHJXQGR� OXJDU� HQ� OD� MHUDUTXtD� GHO� FRPHUFLR� HOHFWUyQLFR� \�HPSOHR�� /D� SHQHWUDFLyQ� GHO� ([WUDQHW� HQWUH� ODV� (PSUHVDV� \� OD� GLVSRQLELOLGDG� GH� HVWD�WHFQRORJtD� SDUD� OD� PDQR� GH� REUD� SXQW~DQ� SRU� DUULED� GHO� SURPHGLR�� /DV� WUDQVDFFLRQHV�HOHFWUyQLFDV� FDVL� HVWiQ� HQ� HO� SURPHGLR�� 8Q� GHELOLGDG� FDSLWDO� VXUJH� GH� OD� EDMD�SDUWLFLSDFLyQ�GHO�HPSOHR�HQ�7,&¶V�FRQ�UHVSHFWR�D�OD�PDQR�GH�REUD�LQGXVWULDO�
(O� 3DtV� 9DVFR� VXVWHQWD� HO� WHUFHU� OXJDU� HQ� HVWH� tQGLFH� SDUFLDO� GHELGR� D� VX�SDUWLFLSDFLyQ�HQ�HO�HPSOHR�HQ�7,&¶V��(Q�HVWD�FLIUD��OD�UHJLyQ�YDVFD�SXQW~D�FDVL�WDQ�DOWR�FRPR�$UDJyQ��DXQTXH��FLHUWDPHQWH��OHMRV�GHO�OtGHU��GHVHPSHxiQGRVH�DPEDV�UHJLRQHV�SRU�GHEDMR�GHO�SURPHGLR��%DVWDPHQWH��SXHGH�GHFLUVH�TXH�OD�GLIXVLyQ�GHO�([WUDQHW�HVWi�HQ�OD�EDQGD� SURPHGLR�� GRQGH� OD� SHQHWUDFLyQ� LQGXVWULDO� HVWi� HQ� OD� FRWD� VXSHULRU� \� OD�DFFHVLELOLGDG�ODERUDO�SDUD�HVWD�WHFQRORJtD�GH�LQIRUPDFLyQ�HQ�OD�FRWD�LQIHULRU��&DEH�QRWDU�TXH� ODV� UHJLRQHV� LQVXODUHV�� %DOHDUHV� \� &DQDULDV�� REWLHQHQ� XQ� EXHQ� GHVHPSHxR� HQ� OD�SHQHWUDFLyQ�LQGXVWULDO�GH�([WUDQHW��&RQ�UHVSHFWR�D�ODV�GHELOLGDGHV�GHO�3DtV�9DVFR��VH� KD�REVHUYDGR�XQ�HVFDVR�YROXPHQ�GH�WUDQVDFFLRQHV�HOHFWUyQLFDV�SRU�,QWHUQHW�
)LQDOPHQWH�� HO� FRPSRUWDPLHQWR� HQ� HO� ~OWLPR� IDFWRU�� OD� PRGHUQL]DFLyQ� S~EOLFD��UHYHOD� TXH�HO�3DtV�9DVFR�RVWHQWD�HO� OLGHUD]JR�QDFLRQDO��6X�JRELHUQR� UHJLRQDO� HQFDEH]D�ORV� HVIXHU]RV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� FRQ� UHVSHFWR� D� ORV� JDVWRV� LQIRUPiWLFRV� SRU�KDELWDQWH�DVt�FRPR�HQ�DGTXLVLFLyQ�GH�VRIWZDUH��(O�UHVWR�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�GHVWLQD� KDVWD� XQ� WHUFLR� GHO� JDVWR� GHO� 3DtV� 9DVFR�� /DV� H[FHSFLRQHV� VRQ� ODV� FLXGDGHV�DXWyQRPDV�GH�&HXWD�\�0HOLOOD�FRQ�JDVWRV�HTXLYDOHQWHV�D�ORV�GRV�WHUFLRV�GH�DTXHOORV�GHO�JRELHUQR� YDVFR�� 2WURV� � LPSRUWDQWHV� FRPSUDGRUHV� GH� VRIWZDUH� VRQ� ORV� JRELHUQRV� GH�$QGDOXFtD�\�0DGULG��TXH�VH�SRVLFLRQDQ�HQ�VHJXQGR�\�WHUFHU�OXJDU��UHVSHFWLYDPHQWH��HQ�HO�tQGLFH�SDUFLDO�GH�JDVWRV�S~EOLFRV�
&RPR� HUD� GH� HVSHUDUVH�� VL� VH� REWLHQH� OD� SXQWXDFLyQ� GHO� ËQGLFH� 5HJLRQDO� GH� OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�FRPR�OD�VXPD�GH�ORV�tQGLFHV�SDUFLDOHV�SRQGHUDGRV��0DGULG�HV�HO�OtGHU�QDFLRQDO��6XV�KRJDUHV�HVWiQ�ELHQ�HTXLSDGRV�FRQ�7,&¶V�DVt�FRPR�VX�PDQR�GH�REUD�WLHQH�XQ�DFFHVR�JHQHUDOL]DGR�D�HVWDV�WHFQRORJtDV��VH�WLHQH�XQD�SRVLFLyQ�SULYLOHJLDGD�SRU� OD� GLVSRQLELOLGDG� LQGXVWULDO� GH� HTXLSR� GH� WHOHFRPXQLFDFLRQHV�� VX�PHUFDGR� ODERUDO�GHPDQGD�SHUVRQDO�FDOLILFDGR�HQ�7,&¶V��VX�LQGXVWULD�HV�HO�SULQFLSDO�MXJDGRU�HQ�HO�YROXPHQ�GH�WUDQVDFFLRQHV�GH�H�FRPPHUFH \�VXV�FLXGDGDQRV�VRQ�ORV�SULQFLSDOHV�FRPSUDGRUHV�SRU�OD�UHG�
&DWDOXxD�GHVHPSHxD�HO� URO�GHO� UHWDGRU�SDUD�0DGULG��6XV�KRJDUHV� WLHQH� OD�PHMRU�GRWDFLyQ�GH�7,&¶V��/RV�FDWDODQHV�VRQ�ORV�SULQFLSDOHV�XVXDULRV�GH�OD�5HG \�ORV�VHUYLFLRV�
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GH� FRUUHR� HOHFWUyQLFR�� VXV� HPSUHVDV� XWLOL]DQ� FRUULHQWHPHQWH� HO� ,QWUDQHW� \� HO� ([WUDQHW�DGHPiV� TXH� WLHQHQ� XQD� SUHVHQFLD� SURPLQHQWH� HQ� ,QWHUQHW� UHIOHMDGD� SRU� ORV� VLWLRV� ZHE�FRUSRUDWLYRV�DXQTXH�ORV�XVXDULRV�PXHVWUHQ�DOJXQD�VHQVLELOLGDG�D�ORV�SUHFLRV�
$QGDOXFtD� HVWi� VLJXLHQGR� D� ORV� OtGHUHV�� &RQ� UHVSHFWR� D� ORV� KRJDUHV�� ODV�LQVWDODFLRQHV� QR� HVWiQ� WDQ� H[WHQVDPHQWH� GLVSHUVDV� SHUR� HVWR� VH� FRPSHQVD� SRU� OD� JUDQ�GLVSRQLELOLGDG� GH� WHOHYLVRUHV� \� PyYLOHV� HQ� ORV� KRJDUHV�� (O� JRELHUQR� WLHQH� HO� PD\RU�SDUTXH�LQIRUPiWLFR�\�HPSXMD�OD�GHPDQGD�S~EOLFD�GH�VHUYLFLRV�LQIRUPiWLFRV�\�VRIWZDUH�
(Q� FXDUWR� OXJDU� WHQHPRV� DO� 3DtV� 9DVFR�� 6X� LQGXVWULD� SRVHH� PX\� EXHQ�HTXLSDPLHQWR� EiVLFR� GH� WHOHFRPXQLFDFLRQHV� \� VXV� HPSOHDGRV� WLHQHQ� OD� PHMRU�DFFHVLELOLGDG� D� ODV� 7,&¶V�� 2WUD� FDUDFWHUtVWLFD� VREUHVDOLHQWH� HV� HO� DSDEXOODQWH� JDVWR�S~EOLFR�LQIRUPiWLFR�SRU�KDELWDQWH�
9DOHQFLD� VH� SRVLFLRQD� HQ� TXLQWR� OXJDU�� /D� SHQHWUDFLyQ� HQ� ORV� KRJDUHV� HV�� HQ�IRUPD� JUXHVD�� SURPHGLR�� /RV� KRJDUHV� WLHQH� XQ� EXHQ� HTXLSDPLHQWR� HQ� HOHFWUyQLFD� H�LQIRUPiWLFD��/D� DFFHVLELOLGDG�D� ,QWHUQHW�� ORV�XVRV�SHUVRQDOHV�\�FRQWHQLGRV�GHPDQGDGRV�VH�VLW~DQ�SRU�GHEDMR�GHO�QLYHO�SURPHGLR��/D�GLIXVLyQ�GH�OD�WHFQRORJtD�GH�LQIRUPDFLyQ�HQ�OD� LQGXVWULD� HV� FRPSDUDEOH� DO� SURPHGLR� SHUR� OD� GLVSRQLELOLGDG� GH� HTXLSR� GH�WHOHFRPXQLFDFLRQHV�HVWi SRU�GHEDMR�GH�HVWD�PDUFD��/D�DFFHVLELOLGDG�GH�ORV�HPSOHDGRV�D�OD� WHFQRORJtD� UHOHYDQWH� HV� EDMD�� 7DPELpQ� ORV� JDVWRV� GHO� JRELHUQR�� /D� SULQFLSDO�SUHRFXSDFLyQ�HVWi�HQ�HO�tQGLFH�GHO�HPSOHR�HQ�7,&¶V�\�FRPHUFLR�HOHFWUyQLFR�TXH�UHJLVWUD�XQ�YDORU�GHPDVLDGR�EDMR�
/DV�UHJLRQHV�VLJXLHQWHV�HQ�HO�tQGLFH�FRPSOHWR�VRQ�*DOLFLD��&DVWLOOD�\�/HyQ�\�ODV�&DQDULDV�� (VWDV� FRPXQLGDGHV� SUHVHQWD� XQ� GHVHPSHxR� SRU� GHEDMR� GHO� SURPHGLR� HQ� ORV�tQGLFHV�GH�SHQHWUDFLyQ�HQ�ORV�KRJDUHV�\�JDVWRV�S~EOLFRV��&RQ�OD�H[FHSFLyQ�GH�&DQDULDV��OD�SHQHWUDFLyQ�HQ�OD�LQGXVWULD�HV�PX\�GpELO�
/RV� OXJDUHV� QRYHQR� KDVWD� GHFLPRFXDUWR� VH� DVLJQDQ� D� ODV� %DOHDUHV�� $UDJyQ��$VWXULDV��1DYDUUD��&HXWD�\�0HOLOOD�\�0XUFLD��/D�SXQWXDFLyQ�SDUD�HVWDV�UHJLRQHV�UHIOHMD�XQ� GHVHPSHxR� SRU� DEDMR� GHO� SURPHGLR� HQ� OD� SHQHWUDFLyQ� HQ� OD� LQGXVWULD�� 7DPELpQ� HO�tQGLFH� GH� HPSOHR�\� FRPHUFLR� FRPSDUWH� YDORUHV� VLPLODUHV� FRQ� OD� H[FHSFLyQ�GH�&HXWD�\�0HOLOOD��ODV�TXH�HVWiQ�HQ�OD�UHWDJXDUGLD�HQ�HVWD�GLPHQVLyQ�
&DVWLOOD� /D�0DQFKD�PXHVWUD� XQ� FRPSRUWDPLHQWR� VLPLODU� DO� EORTXH� HQFDEH]DGR�SRU�*DOLFLD�SHUR�FRQ�XQ�SHRU�GHVHPSHxR�HQ�HO�tQGLFH�GH�JDVWR�S~EOLFR��/D�SHQHWUDFLyQ�LQGXVWULDO� HVWi� HQ� OD� ~OWLPD� SRVLFLyQ�� &DQWDEULD� \� /D� 5LRMD� FDVL� HVWiQ� HQ� OD� PLVPD�VLWXDFLyQ�SHUR�HQ�ORV�tQGLFHV�GH�SHQHWUDFLyQ�HQ�KRJDUHV�\�JDVWRV�S~EOLFRV��)LQDOPHQWH��OD�UHJLyQ�GH�([WUHPDGXUD�HV�OD�~OWLPD��6XV�KRJDUHV�HVWiQ�PHMRU�SRVLFLRQDGRV�TXH�HO�UHVWR�GH�ORV�RWURV�HOHPHQWRV�FRQVWLWX\HQWHV�GHO�tQGLFH�FRPSOHWR�

���&21&/86,21(6
6H� KD� UHDOL]DGR� XQ� DQiOLVLV� HVWDGtVWLFR� ILDEOH� SDUD� GHVDUUROODU� SDWURQHV�JHQHUDOL]DGRV� \� HVSHFtILFRV� GH� XVR� \� FRQVXPR� VRFLDOHV� GH� ODV� 7,&¶V� �SDWURQHV� GH�³LQIRWL]DFLyQ´� R� ³FRPSXWHUL]DFLyQ´�� HQ� OD� MHUJD� DO� XVR�� EDVDGRV� HQ� HO� DSUHQGL]DMH�FROHFWLYR�GH�XQD�YDULHGDG�GH�XVXDULRV�
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&ODUDPHQWH�� VH� GHPXHVWUD� TXH� FXDWUR� IDFWRUHV� GRPLQDQ� OD� DFWXDO� VLWXDFLyQ�SDUD�FRQGXFLU HO�GHVDUUROOR�GH�XQD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��ORV�KRJDUHV��ODV�HPSUHVDV��HO�WUDEDMR�\�FRPHUFLR�EDVDGRV�HQ�7,&¶V�\�ORV�JDVWRV�S~EOLFRV��(O�XVR�GH�,QWHUQHW��VHUYLFLRV�XWLOL]DGRV�� HO� OXJDU� \� OD� IUHFXHQFLD� GH� DFFHVR�� \� HO� FRQVXPR� HQ� ORV� KRJDUHV� GH�HTXLSDPLHQWR�HOHFWUyQLFRV�� DXGLRYLVXDOHV�� LQIRUPiWLFRV�\�GH� WHOHFRPXQLFDFLRQHV�VRQ� OD�IXHU]D� PRWUL]� GH� ODV� 7,&¶V� HQ� XQD� VRFLHGDG� GRQGH� OD� GLIXVLyQ� WHFQROyJLFD� VH� GD� SRU�DUUDVWUH�GHO�PHUFDGR�
6LQ� HPEDUJR�� OD� HPSUHVD� � \� HO� JRELHUQR� QR� SXHGH� VHU� VXEHVWLPDGRV�� 6H� HVSHUD�TXH� VXFHGDQ� FDPELRV� HVWUXFWXUDOHV� HQ� OD� PHGLGD� TXH� OD� GHPDQGD� GH� SURGXFWRV� \�VHUYLFLRV� GH� ODV� 7,&¶V� DXPHQWHQ� HQ� HVFDOD� \� DOFDQFH�� 'HQWUR� GH� HVWRV� FDPELRV�� ORV�VHUYLFLRV� \� HO� PHUFDGR� ODERUDO� VXIULUiQ� ORV� PiV� GUDPiWLFRV�� 0LHQWUDV� WDQWR� OD� EUHFKD�GLJLWDO�VHJXLUi�HPHUJLHQGR�HQWUH�ODV�UHJLRQHV�FRQ�FDSDFLGDG�LQGXVWULDO�\�ILQDQFLHUD�SDUD�UHDVLJQDU� ORV� UHFXUVRV� SDUD� HQIUHQWDU� HVWRV� FDPELRV�� (Q� HO� QLYHO� GH� OD� HPSUHVD�� ODV�RUJDQL]DFLRQHV� HVWiQ� VXIULHQGR� SRU� HO� DQFODMH� FXOWXUDO�\� OD� LQHUFLD� TXH� LPSLGHQ�TXH� VH�IDFXOWH� D� ORV�HPSOHDGRV�FRQ�7HFQRORJtDV�GH� OD� ,QIRUPDFLyQ�\� VH�GLIXPLQHQ� ORV� OtPLWHV�ItVLFRV� HQWUH� ORV� GHSDUWDPHQWRV�� ODV� XQLGDGHV�� ODV� VXEVLGLDULDV�� ORV� VRFLRV�� ORV�FRQWUDWLVWDV��ORV�FOLHQWHV��\�D~Q�FRQ�UHVSHFWR�DO�PHUFDGR�
$�SHVDU�GH�TXH�ORV�JDVWRV�S~EOLFRV VRQ�REMHWR��FUHFLHQWHPHQWH��GH�OD�FRQWDELOLGDG�VRFLDO�\�GH�ODV�OLPLWDFLRQHV�ILVFDOHV��D~Q�VLJXHQ�MXJDQGR�XQ�URO�FRPR�PXOWLSOLFDGRU�GH�OD�GHPDQGD�SRU�QXHYD�WHFQRORJtD��HQ�SDUWLFXODU�GH�ORV�SURGXFWRV�\�VHUYLFLRV�GH�ODV�7,&¶V��/RV� SURFHGLPLHQWRV� HOHFWUyQLFRV TXH� DKRUUDQ� WLHPSR� \� HVIXHU]R� HVWiQ� GLVSRQLEOHV� D�WUDYpV�GH�OD�PRGHUQL]DFLyQ�LQIRUPiWLFD�\�VRQ�OD�VHxD�GH�XQD�DGPLQLVWUDFLyQ�HILFLHQWH��/D�LQIUDHVWUXFWXUD� GHO� JRELHUQR� SXHGH� VHU� OD� ODQ]DGHUD� SDUD� HIHFWRV� GHPRVWUDWLYRV� GH� ODV�LQGXVWULDV�GH�FRQWHQLGRV�\�VHUYLFLRV�GH�OD�7,&¶V�DVt�FRPR�HO�FDQDO�QDWXUDO�GH�DSUHQGL]DMH�LQGXFLGR�SDUD�OD�PD\RUtD�GH�ORV�FLXGDGDQRV�
&RQVLGHUDQGR� ODV� FXDWUR� iUHDV�� KRJDUHV�� LQGXVWULD�� HPSOHR� \� FRPHUFLR�� JDVWRV�S~EOLFR��HO�FDVR�HVSDxRO�UHYHOD�FLQFR�SDWURQHV�GH�XVR�\�FRQVXPR�GH�7,&¶V�� UHJLRQHV�FRQ�KRJDUHV� VRILVWLFDGRV�� FRPXQLGDGHV� FRQ� KRJDUHV� FRQVHUYDGRUHV�� UHJLRQHV� FRQ� HPSUHVDV�FRQVHUYDGRUDV�� ORFDOLGDGHV� FRQ� HPSOHR� \� FRPHUFLR� VRILVWLFDGRV� DVt� FRPR� OXJDUHV� FRQ�JRELHUQRV� � \� HPSUHVDV� VRILVWLFDGRV�� � 6H� HQFRQWUDURQ� WUHV� JUXSRV� GH� UHJLRQHV� FRQ� XQGHVHPSHxR� SRU� HQFLPD� GHO� SURPHGLR� \� TXH� OLGHUDEDQ� DO� SDtV� HQ�� SRU� OR� PHQRV�� XQD�GLPHQVLyQ� �0DGULG�� HQ� HPSOHR� HQ� 7,&¶V� \� FRPHUFLR� HOHFWUyQLFR� DVt� FRPR� HQ�SHQHWUDFLyQ�HPSUHVDULDO��HO�3DtV�9DVFR��HQ�JDVWRV�S~EOLFRV��\�HO�FOXVWHU�WUtDGD�FRPSXHVWR�SRU� &DWDOXxD��$QGDOXFtD� \�9DOHQFLD�� HQ� OD� SHQHWUDFLyQ� HQ� KRJDUHV���2WUR� FRQMXQWR� GH�&RPXQLGDGHV�$XWyQRPDV�� WDQ� QXPHURVR� FRPR� ORV� JUXSRV� OtGHUHV�� FRPSXHVWR� SRU� � ODV�GRV�&DVWLOODV��([WUHPDGXUD��*DOLFLD�\�ODV�&DQDULDV��SRGUtD�VHU�OD�UHIHUHQFLD�SDUD�HO�SDtV�GHELGR� D� VX� SXQWXDFLyQ� SURPHGLR� QR� REVWDQWH� VX� PDO� GHVHPSHxR� HQ� HO� tQGLFH� GH�SHQHWUDFLyQ�HQ�OD�HPSUHVD�� �(VWD�VLWXDFLyQ�SXHGH�GHEHUVH�D�FLUFXQVWDQFLDV�HVWUXFWXUDOHV�GH� OD� LQGXVWULD�FRQ�XQ�VHVJR�KDFLD� ODV�DFWLYLGDGHV� LQWHQVLYDV�HQ� UHFXUVRV�QDWXUDOHV�\�DO�WXULVPR��)LQDOPHQWH��DSDUHFH�HO�JUXSR�GH�ORV�UH]DJDGRV�FRQ�ODV�PiV�EDMDV�SXQWXDFLRQHV��$UDJyQ�� $VWXULDV�� ,VODV� %DOHDUHV�� &HXWD� \� 0HOLOOD�� 0XUFLD�� 1DYDUUD� \� /D� 5LRMD��� 6X�SRVLFLyQ�VXEGHVDUUROODGD�SXHGH�H[SOLFDUVH�SRU�VX�GpELO�GHVHPSHxR�HQ�OD�SHQHWUDFLyQ�HQ�KRJDUHV�\�ORV�XVRV�GH�,QWHUQHW��1yWHVH�TXH�OD�SHQHWUDFLyQ�HPSUHVDULDO�HQ�HVWH�JUXSR�HVWi�HQ�HO�SURPHGLR�SRU� OR�TXH�SXHGH�FRQVLGHUDUVH�FRPR�OD�UHIHUHQFLD�SDUD�HO�SDtV�HQ�OXJDU�GHO�SHQ~OWLPR�JUXSR�FRPHQWDGR�
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3DUD� FXDQWLILFDU� ODV� GLIHUHQFLDV� HQ� ORV� XVRV� \� FRQVXPR� GH� ODV� 7,&¶V� HQWUH� ODV�UHJLRQHV� VH� FRQVWUX\y�XQ�tQGLFH��6H�PXHVWUD�QtWLGDPHQWH� OD�H[LVWHQFLD�GH�EUHFKDV�� D~Q�HQWUH� UHJLRQHV� VLPLODUHV� GH� DFXHUGR� FRQ� ORV� SDWURQHV� \D� GHVFULWRV�� (Q� ODV� UHJLRQHV�HVSDxRODV��ORV�KRJDUHV�SUHVHQWDQ�OD�EUHFKD�PiV�DQFKD��OD�PiV�DQJRVWD� VH�HQFXHQWUD�HQ�OD�SHQHWUDFLyQ�HPSUHVDULDO��8QD�EUHFKD�FUtWLFD�WDPELpQ�DSDUHFH�HQWUH�ORV�OtGHUHV�\�HO�UHVWR�GHO�SDtV�HQ�FRPHUFLR�HOHFWUyQLFR�\�HPSOHR�DVt�FRPR�HQ�JDVWRV�S~EOLFRV�
3DUD� PHMRUDU� OD� DFWXDO� VLWXDFLyQ� \� GLVPLQXLU� ODV� EUHFKDV� HQWUH� ODV� UHJLRQHV�HVSDxRODV� VH� UHFRPLHQGD� IDFXOWDU� OD� SDUWLFLSDFLyQ� VRFLDO� HQ� OD� UHG� DVt� FRPR� OD�DFFHVLELOLGDG�HQ�ORV�KRJDUHV��FUHDU�RSRUWXQLGDGHV�GH�HPSOHR�EDVDGRV�HQ�7,&¶V�DVt�FRPR�PHMRUDU�OD�DFFHVLELOLGDG�GH�ORV�HPSOHDGRV�D�ODV�7,&¶V�HQ�ORV�OXJDUHV�GH�WUDEDMR�
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$1(;2��� '(6&5,3&,Ï1�'(�9$5,$%/(6�87,/,=$'$6�325�)8(17(�'(�'$726�
��� ,1(��������(QFXHVWD�GH�+RJDUHV� VREUH�(TXLSDPLHQWR� \�8VR�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ �7,&�+��������0DGULG�

&DWHJRUtDV 9DULDEOHV 'HVFULSFLyQ
+RJDUHV�FRQ�WHOHI��ILMR 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�WHOpIRQR�ILMR$SDUDWRV�WHOHIyQLFRV 1~PHUR�GH�DSDUDWRV�WHOHIyQLFRV�/tQHDV�WHOHI��UHVLGHQFLD�SULQFLSDO� 1~PHUR�GH�OtQHDV�WHOHIyQLFDV�HQ�UHVLGHQFLD�SULQFLSDO�/tQHDV�WHOHI��UHVLGHQFLD�VHFXQGDULD 1~PHUR�GH�OtQHDV�WHOHIyQLFDV�HQ�UHVLGHQFLD�VHFXQGDULD

(48,3$0,(172�7(/()21Ë$�),-$
&tDV�WHOHI��ILMD�FRQWUDWDGDV1~PHUR�GH�FRPSDxtDV�GH�WHOHIRQtD�ILMD�FRQWUDWDGD7HOHYLVLyQ 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�WHOHYLVRU2UGHQDGRU 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�RUGHQDGRU)D[ 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�ID[9tGHR 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�YtGHR'9' 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�'9'&DGHQD�PXVLFDO 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�FDGHQD�PXVLFDO5DGLR��FDVVHWWH 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�DSDUDWRV�GH�UDGLR�FDVVHWWH
%XVFD�SHUVRQDV 1~PHUR� GH� KRJDUHV� TXH� DOJXQR� GH� VXV� PLHPEURV� GLVSRQH� GH�EXVFDSHUVRQDV

(/(&75Ï1,&$�'(�&216802�<�25'(1$'25(6

7HOpIRQR�PyYLO 1~PHUR�GH�KRJDUHV�TXH�DOJXQR�GH�VXV�PLHPEURV��PD\RUHV�GH���DxRV��GLVSRQH�GH�WHOpIRQR�PyYLO+RJDUHV�TXH�GLVSRQHQ�GH�DFFHVR�D�,QWHUQHW 1~PHUR�GH�KRJDUHV�TXH�GLVSRQHQ�GH�DFFHVR�D�,QWHUQHW&21(;,Ï1�$�75$9e6�'(�/tQHD�5'6, 1~PHUR�GH�KRJDUHV�FRQ�FRQH[LyQ�D�,QWHUQHW�PHGLDQWH�OtQHD�5'6,$&&(62�<�&21(&7,9,'$'�$�,17(51(7 &21(;,Ï1�$�75$9e6�'(�/tQHD�$'6/ 1~PHUR�GH�KRJDUHV�FRQ�FRQH[LyQ�D�,QWHUQHW�PHGLDQWH�OtQHD�$'6/*$6726�3520(',2�(1�7(/()21Ë$�),-$ 7RWDO�/ODPDGDV��JDVWR�PHGLR�¼�PHV� *DVWR�PHGLR�PHQVXDO�GH�ORV�KRJDUHV�HQ�WHOHIRQtD�ILMD�3HUVRQDV�TXH�KDQ�XWLOL]DGR�LQWHUQHW�HQ�ORV�~OWLPRV���PHVHV 1~PHUR� GH� SHUVRQDV� TXH�KDQ�XWLOL]DGR� ,QWHUQHW� FRQ� UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�/8*$5�'(�862��(Q�HO�KRJDU 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� GHVGH� VX� KRJDU�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�/8*$5�'(�862��(Q�HO�FHQWUR�GH�WUDEDMR 1~PHUR�GH�SHUVRQDV�TXH�KDQ�XWLOL]DGR�,QWHUQHW�GHVGH�VX�FHQWUR�GH�WUDEDMR�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�/8*$5�'(�862��(Q�HO�FHQWUR�GH�HVWXGLRV 1~PHUR�GH�SHUVRQDV�TXH�KDQ�XWLOL]DGR�,QWHUQHW�GHVGH�VX�FHQWUR�GH�HVWXGLRV�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�/8*$5�'(�862��(Q�RWUR�KRJDU 1~PHUR�GH�SHUVRQDV�TXH�KDQ�XWLOL]DGR� ,QWHUQHW�GHVGH�RWUR�KRJDU�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�/8*$5�'(�862��(Q�RWURV�OXJDUHV 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� GHVGH� XQ� OXJDU�GLIHUHQWH�D�ORV�DQWHULRUHV�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�
8626�3(5621$/(6�'(�,17(51(7

7RWDO�SHUVRQDV�TXH�KDQ�FRPSUDGR�D�WUDYpV�GH�,QWHUQHW�HQ�ORV�~OWLPRV���PHVHV��PLOHV� 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� SDUD� HIHFWXDU�FRPSUDV�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�
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��� $,0&��������(QFXHVWD�*HQHUDO�GH�0HGLRV��$XGLHQFLD�GH�,QWHUQHW��0DGULG�

&DWHJRUtDV 9DULDEOHV 'HVFULSFLyQ
8VXDULRV�~OW��0HV 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�D�,QWHUQHW�FRQ��UHIHUHQFLD�DO�~OWLPR�PHV
$\HU��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�D�,QWHUQHW�FRQ��UHIHUHQFLD�DO�GtD�GH�D\HU�
�� ��GtDV��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�D� ,QWHUQHW�SRU�~OWLPD� YH]�FRQ�UHIHUHQFLD�D�OD�VHPDQD�SDVDGD���GtDV���PHV��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�D� ,QWHUQHW�SRU�~OWLPD� YH]�FRQ�UHIHUHQFLD�D�OD�GRV�~OWLPDV�TXLQFHQDV�
!���PHV��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�D� ,QWHUQHW�SRU�~OWLPD� YH]�FRQ�UHIHUHQFLD�D�XQ�SHUtRGR�PD\RU�DO�PHV�SDVDGR�
&DVD��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�SRU ~OWLPD� YH]�D� ,QWHUQHW�GHVGH�VX�FDVD�
7UDEDMR��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�SRU�~OWLPD� YH]�D� ,QWHUQHW�GHVGH�VX�WUDEDMR�8QLY�FHQWUR�HVWXGLRV��~OWLPR�DFFHVR� 1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�SRU�~OWLPD� YH]�D� ,QWHUQHW�GHVGH�VX�FHQWUR�GH�HVWXGLRV�

8626�3(5621$/(6�'(�,17(51(7

2WURV�VLWLR��~OWLPR�DFFHVR�1~PHUR�GH�XVXDULRV�TXH�KDQ�DFFHVDGR�SRU�~OWLPD� YH]�D� ,QWHUQHW�GHVGH�XQ�VLWLR�GLIHUHQWH�D�ORV�DQWHULRUHV�
:HE��DFFHVR�LQGLYLGXRV� 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� SDUD� HIHFWXDU�E~VTXHGDV�HQ�OD�5HG�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�(�PDLO��DFFHVR�LQGLYLGXRV� 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� SDUD� DFFHVDU� DO�FRUUHR�HOHFWUyQLFR�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�
)73���DFFHVR�LQGLYLGXRV�

1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� SDUD� OD�WUDQVIHUHQFLD�GH�ILFKHURV��)LOHV�WR�3URWRFRO�R�)73��FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�&KDWV�,5&��DFFHVR�LQGLYLGXRV� 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� SDUD� DFFHVDU� DO�FRUUHR�HOHFWUyQLFR�FRQ�UHIHUHQFLD�DO�~OWLPR WULPHVWUH�1HZV�JURXSV��DFFHVR�LQGLYLGXRV� 1~PHUR� GH� SHUVRQDV� TXH� KDQ� XWLOL]DGR� ,QWHUQHW� SDUD� DFFHVDU� D�JUXSRV�GH�QRWLFLDV�FRQ�UHIHUHQFLD�DO�~OWLPR�WULPHVWUH�
6(59,&,26�'(�,17(51(7

2WURV�XVRV��DFFHVR�LQGLYLGXRV�
1~PHUR�GH�SHUVRQDV�TXH�KDQ�XWLOL]DGR�,QWHUQHW�SDUD�DFFHVDU�RWURV�VHUYLFLRV� GLIHUHQWHV� D� ORV� DQWHULRUHV� FRQ� UHIHUHQFLD� DO� ~OWLPR�WULPHVWUH�
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�����,1(�$(&(��������(QFXHVWD�VREUH�XVR�GH�ODV�7,&�\�FRPHUFLR�HOHFWUyQLFR�HQ�ODV�HPSUHVDV��0DGULG�

&DWHJRUtDV 9DULDEOHV 'HVFULSFLyQ$3/,&$&,21(6�(1�5('(',��LPSRUWH�YHQWDV� 9ROXPHQ� GH� YHQWDV� XWLOL]DQGR� UHGHV� WHOHPiWLFDV� GH� ,QWHUFDPELR�(OHFWUyQLFR�GH�'DWRV�,QWHUQHW����HPSUHVDV� 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�,QWHUQHW,QWUDQHW����HPSUHVDV� 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�,QWUDQHWH�PDLO����HPSUHVDV� 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�FRUUHR�HOHFWUyQLFR�6HUYLFLR�EXVFDSHUVRQDV����HPSUHVDV� 3RUFHQWDMH� GH� HPSUHVDV� TXH� GLVSRQHQ� GH� VHUYLFLR� GH�EXVFDSHUVRQDV�&HQWUDOLWD�WHOHIyQLFD����HPSUHVDV� 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�FHQWUDOLWD�WHOHIyQLFD�5HG�GH�ÈUHD�/RFDO����HPSUHVDV� 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�UHG�GH�iUHD�ORFDO�&LUFXLWR�GH�WUDQVPLVLyQ�GH�GDWRV����HPSUHVDV� 3RUFHQWDMH� GH� HPSUHVDV� TXH� GLVSRQHQ� GH� FLUFXLWR� FHUUDGR� GH�WUDQVPLVLyQ�GH�GDWRV���GH�HPSUHVDV�FRQ�SiJLQD�ZHE 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�SiJLQD�:HE�&RQ�DFFHVR�D�,QWHUQHW����SHUVRQDV�HQ�HPSUHVDV� 3RUFHQWDMH�GH�HPSOHDGRV�FRQ�DFFHVR�D�,QWHUQHW�&RQ�H�PDLO����SHUVRQDV�HQ�HPSUHVDV� 3RUFHQWDMH�GH�HPSOHDGRV�FRQ�DFFHVR�D�FRUUHR�HOHFWUyQLFR�8WLOL]DQ�3&����SHUVRQDV�HQ�HPSUHVDV� 3RUFHQWDMH�GH�HPSOHDGRV�TXH�XWLOL]DQ�RUGHQDGRUHV�SHUVRQDOHV�

',6321,%,/,'$'�<�3(1(75$&,Ï1�'(�7,&¶6

&RQ�DFFHVR�D�,QWUDQHW����SHUVRQDV�HQ�HPSUHVDV� 3RUFHQWDMH�GH�HPSOHDGRV�FRQ�DFFHVR�D�,QWUDQHW�
��GH�RFXSDGRV�HQ�7,& 3RUFHQWDMH� GH� HPSOHDGRV� GHGLFDGRV� D� DFWLYLGDGHV� UHODFLRQDGDV�FRQ�ODV�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�,QWHUQHW��LPSRUWH�FRPSUDV� 9ROXPHQ�GH�FRPSUDV�HOHFWUyQLFDV�XWLOL]DQGR�,QWHUQHW�,QWHUQHW��LPSRUWH�YHQWDV� 9ROXPHQ�GH�YHQWDV�HOHFWUyQLFDV�XWLOL]DQGR�,QWHUQHW�&RQ�DFFHVR�D�([WUDQHW����SHUVRQDV�HQ�HPSUHVDV� 3RUFHQWDMH�GH�HPSOHDGRV�FRQ�DFFHVR�D�([WUDQHW�

(03/(2�(1�7,&¶6��<&20(5&,2�(/(&75Ï1,&2
([WUDQHW����HPSUHVDV� 3RUFHQWDMH�GH�HPSUHVDV�TXH�GLVSRQHQ�GH�([WUDQHW�
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��� 0$3��������,QIRUPH�GH�5HFXUVRV�,QIRUPiWLFRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�������0DGULG�
&DWHJRUtDV 9DULDEOHV 'HVFULSFLyQ

*DVWRV�HQ�VHUYLFLRV�LQIRUPiWLFRV��DDSS�
*DVWRV� GH� ODV� DGPLQLVWUDFLRQHV� DXWRQyPLFDV� UHODWLYRV� DO�PDQWHQLPLHQWR� GH� HTXLSRV� ItVLFRV� \� OyJLFRV�� GHVDUUROOR� \�PDQWHQLPLHQWR�GH�DSOLFDFLRQHV��IRUPDFLyQ��FRQVXOWRUtD�WpFQLFD�\�GH�JHVWLyQ��SUHSDUDFLyQ�\� WUDQVFULSFLyQ�GH�GDWRV��VHUYLFLRV�GH�FHQWUR�GH�FiOFXOR��GH�WHOHFRPXQLFDFLRQHV��HWF�,1)5$(6758&785$�3Ò%/,&$�'(�623257(

3DUTXH�LQIRUPiWLFR��DDSS�
9DORU� D� SUHFLRV� GH� DGTXLVLFLyQ� GH�HTXLSRV� LQIRUPiWLFRV� �FRQ�XQD�XQLGDG�FHQWUDO�GH�SURFHVR�EDVDGD�HQ�PLFURSURFHVDGRU��HQ�XVR�HQ�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�DXWRQyPLFDV�,QYHUVLRQHV�HQ�VRIWZDUH��DDSS� *DVWRV� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� DXWRQyPLFDV� HQ�DGTXLVLFLyQ�GH�ORJLFDO�GH�VLVWHPDV�\�SDTXHWHV�GH�DSOLFDFLyQ�

*$6726�*8%(51$0(17$/(6�(1�7,&
6
*DVWR�LQIRUPiWLFR��¼�KDE���DDSS�

*DVWRV�SHU�FiSLWD�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�DXWRQyPLFDV�HQ�VRIWZDUH� �VLVWHPDV�\�DSOLFDFLRQHV���KDUGZDUH��VLVWHPDV�� UHGHV�GH�iUHD� ORFDO� \� DOTXLOHU� GH� HTXLSR��� FRPXQLFDFLRQHV� �WUDQVPLVLyQ� GH�GDWRV� \�VHUYLFLRV� WHOHPiWLFRV�� �VHUYLFLRV� �GHVDUUROOR��FDSDFLWDFLyQ��FRQVXOWRUtD� WpFQLFD� \� GH� JHVWLyQ�� PDQWHQLPLHQWR�� WUDQVFULSFLyQ� \�H[SORWDFLyQ� GH� EDVHV� GH� GDWRV��� VDODULRV� EUXWRV� GHO� SHUVRQDO�GHGLFDGR�D�DFWLYLGDGHV� UHODFLRQDGRV�FRQ� ODV�7,&¶V�\�RWURV�JDVWRV��FRQVXPLEOHV�\�JDVWRV�YDULRV��
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5()(5(1&,$6
%DQFR� 0XQGLDO� �������� ³6WDWHV� DQG� 0DUNHWV�� ,QWURGXFWLRQ�´� :RUOG� 'HYHORSPHQW�,QGLFDWRUV� :DVKLQJWRQ��3S���������
%LDQFR��&���/XJRQpV��*���3HLUDQR��)��\�6DOD]DU��0���������³,QGLFDGRUHV�GH�OD�6RFLHGDG�GHO�&RQRFLPLHQWR��DVSHFWRV�FRQFHSWXDOHV�\�PHWRGROyJLFRV´��3RQHQFLD��6HJXQGR�7DOOHU�GH� ,QGLFDGRUHV� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 5HG� ,EHURDPHULFDQD� GH� &LHQFLD� \�7HFQRORJtD��/LVERQ��)HEUXDU\������� (Q�ZZZ�ULF\W�HGX�DU
%XHVD�� 0��� %DXPHUW�� 7K��� +HLMV�� -�� \� 0DUWtQH]� 3HOOLWHUR�� 0�� ������ D��� ³/RV� IDFWRUHV�GHWHUPLQDQWHV�GH�OD�LQQRYDFLyQ��XQ�DQiOLVLV�HFRQRPpWULFR�VREUH�ODV�UHJLRQHV�HVSDxRODV´��(FRQRPtD�,QGXVWULDO Q������± �����9�
%XHVD��0���%DXPHUW��7K���+HLMV�� -�� \�0DUWtQH]�3HOOLWHUR��0�� ������E��� ³0HWRGRORJtD�\�UHVXOWDGRV�GHO�tQGLFH�,$,)�GH�OD�,QQRYDFLyQ�5HJLRQDO´��0DGUL�G�Q������DEULO�PD\R��������9HUVLyQ�HOHFWUyQLFD�HQ�ZZZ�PDGULPDVG�RUJ��
%XHVD�� 0��� 0DUWtQH]� 3HOOLWHUR�� 0��� +HLMV�� -�� \� %DXPHUW�� 7K�� ������ F��� ³/RV� VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��XQD�WLSRORJtD�EDVDGD�HQ�LQGLFDGRUHV�HFRQyPLFRV�H�LQVWLWXFLRQDOHV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV´��(FRQRPtD�,QGXVWULDO Q������± �����9�
&RXQFLO� RQ� (FRQRPLFV� $GYLVRUV�� �������� (FRQRPLF� 5HSRUW� RI� WKH� 3UHVLGHQW�� 8QLWHG�6WDWHV�*RYHUQPHQW�3ULQWLQJ�2IILFH�
'DYLG�� 3�� �������� ³7KH� G\QDPR� DQG� WKH� FRPSXWHU�� $Q� KLVWRULFDO� SHUVSHFWLYH� RQ� WKH�PRGHUQ�SURGXFWLYLW\�SDUDGR[´��$PHULFDQ�(FRQRPLF�5HYLHZ��0D\��3S�����������
(VWUDGD�� 6�� ������� ³,QGLFDGRUHV� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� HQ� (VSDxD´�'RFXPHQWR�GH�7UDEDMR�QR�� ���� ,QVWLWXWR�GH�$QiOLVLV� ,QGXVWULDO� \�)LQDQFLHUR�� 0DGULG��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��-XQLR�
,Q]HULOOR�� 8�� �������� ³3URGXFWLYLW\� LQ� (XURSH� DQG� WKH� 8QLWHG� 6WDWHV�� DQDO\VLV� RI� WKH�GHWHUPLQDQWV� DQG� UROH� RI� WKH� 1HZ� (FRQRP\´�� 3UHVV� 5HOHDVH� 1R�� ��� (08� 0RQLWRU��=HQWUXP� I�U� (XURSlLVFKH� ,QWHJUDWLRQVIRUVFKXQJ�� &HQWHU� IRU� (XURSHDQ� ,QWHJUDWLRQ�6WXGLHV��,Q�ZZZ�]HL�GH
-RUJHQVRQ��'�:��\�6WLURK��.�-����������³5DLVLQJ�WKH�VSHHG�OLPLW��86�HFRQRPLF�JURZWK�LQ�WKH�LQIRUPDWLRQ�DJH´��%URRNLQJ�3DSHUV�RQ�(FRQRPLF�$FWLYLW\��3S���������
0DUWtQH]�3HOOLWHUR�� 0��������� ³5HFXUVRV� \� UHVXOWDGRV� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ��HODERUDFLyQ�GH�XQD� WLSRORJtD�GH� ORV� VLVWHPDV�GH� LQQRYDFLyQ�HQ�(VSDxD� 'RFXPHQWR�GH�7UDEDMR� QR�� ���� ,QVWLWXWR� GH� $QiOLVLV� ,QGXVWULDO� \� )LQDQFLHUR�� 0DGULG�� 8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��'LFLHPEUH�
0DUWtQH]�3HOOLWHUR��0��\�%DXPHUW��7����������³0HGLGD�GH�OD�FDSDFLGDG�LQQRYDGRUD�GH�ODV�&RPXQLGDGHV� $XWyQRPDV�� FRQVWUXFFLyQ� GH� XQ� tQGLFH� UHJLRQDO� GH� LQQRYDFLyQ´�



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

��

'RFXPHQWR�GH�7UDEDMR�QR�� ���� ,QVWLWXWR�GH�$QiOLVLV� ,QGXVWULDO� \�)LQDQFLHUR�� 0DGULG��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��0D\R�
1~xH]��6����������³/D�FRQWULEXFLyQ�GH�ODV�UDPDV�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV�DO�FUHFLPLHQWR�GH�OD�HFRQRPtD�HVSDxROD´��%ROHWtQ�(FRQyPLFR� %DQFR�GH�(VSDxD��2FWXEUH��3S�����
2&'(� �������� /HV� 7,&� HW� OD� FURLVVDQFH� pFRQRPLTXH�� 3DQRUDPD� GHV� LQGXVWULHV�� GHV�HQWHUSULVHV�HW�GHV�SD\V�GH�O¶2&'(� 3DULV�
2OLQHU��6�'��\�6LFKHO��'�(� ��������³&RPSXWHUV�DQG�2XWSXW�*URZWK�5HYLVLWHG��+RZ�%LJ�LV�WKH�3X]]OH"´��%URRNLQJ�3DSHUV�RQ�(FRQRPLF�$FWLYLW\���3S����������
6FKUH\HU��3����������³,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�DQG�WKH�PHDVXUHPHQW�RI�UHDO�RXWSXW��ILQDO�GHPDQG�DQG�SURGXFWLYLW\´��67,�:RUNLQJ�3DSHU���������2&'(�
6FLDGDV�� *�� �HG��� ������� 0RQLWRULQJ� WKH� 'LJLWDO� 'LYLGH«DQG� %H\RQG� 2UELFRP�81(6&2��&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��,QIRGHY�
6RORZ��5��0����������³:H¶G�EHWWHU�ZDWFK�RXW´��1HZ�<RUN�7LPHV�%RRN�5HYLHZ����������
:HKODQ���.����������³&RPSXWHUV��REVROHVFHQFH�DQG�SURGXFWLYLW\´��:RUNLQJ�3DSHU����������)HGHUDO�5HVHUYH�%RDUG�RI�*RYHUQRUV� )HEUXDU\��SS�������
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���� (O�&RQWURO�GH�ORV�LQWHUFDPELRV�LQWHUQDFLRQDOHV�GH�DUPDPHQWR�\�WHFQRORJtDV�GH GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV� WHFQROyJLFRV� \� FRPSHWLWLYLGDG�� XQ� DQiOLVLV� GH� ODV� HPSUHVDV� LQQRYDGRUDV� HQ� HO� 3DtV�9DVFR� 0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV�IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO� FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV� SDXWDV� GH� LQWHUQDFLRQDOL]DFLyQ� GH� OD� ,�'� GH� ODV� HPSUHVDV� PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV�QDFLRQDOHV�\�UHJLRQDOHV�GH�LQQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD��8Q�DSUR[LPDFLyQ�WHyULFD�-RRVW�+HLMV�������
���� -XVWLILFDFLyQ�GH�OD�SROtWLFD�GH�LQQRYDFLyQ�GHVGH�XQ�HQIRTXH�WHyULFR�\�PHWRGROyJLFR�� -RRVW�+HLMV���������
���� /RV�VLVWHPDV�QDFLRQDOHV�GH�LQQRYDFLyQ��XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD��0LNHO�1DYDUUR��������
���� (O�DQiOLVLV�\�OD�SROtWLFD�GH�FOXVWHUV��0LNHO�1DYDUUR��������
���� /RV�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�GHO�3DtV�9DVFR�\�1DYDUUD��0LNHO�%XHVD��������
���� &HQWUDOLVDWLRQ�RU�GLVSHUVLRQ"��D�VSDWLDO�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�VLQJOH�PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$QGUHZ�0ROG�������
���� (O�VLVWHPD�UHJLRQDO�GH�LQQRYDFLyQ�GH�OD�&RPXQLGDG�GH�0DGULG��0LNHO�%XHVD��������
���� 'EQPQOÈC�FG�NC�UGEGUKÎP��.QU�EQUVGU�FG�NC�N0Q�'URCÌCO GP�GN�2CÈU�8CUEQ��/KMGN�$WGUC�
������
���� 6JG� URCPKUJ� RWDNKE� HKPCPEKCN� UWRRQTV�CEEGUUKDNG� HQT� UOCNN� CPF�OGFKWO� UK\GF� HKTOU��QTICPKUCVKQPU��RTQITCOOGU��KPUVTWOGPVU�CPF�OGCUWTGU��,QQUV�*GKLU�
������
���� /RV�GHWHUPLQDQWHV�GH�OD�FDSDFLGDG�LQQRYDGRUD�UHJLRQDO��XQD�DSUR[LPDFLyQ�HFRQRPpWULFD�DO�FDVR�HVSDxRO��5HFRSLODFLyQ�GH�HVWXGLRV�\�SULPHURV�UHVXOWDGRV ��7KRPDV�%DXPHUW�\�-RRVW�+HLMV��������
���� 5HFXUVRV�\� UHVXOWDGRV�GH� ORV� VLVWHPDV�GH� LQQRYDFLyQ��HODERUDFLyQ�GH�XQD� WLSRORJtD�GH� VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��0yQLFD�0DUWtQH]�3HOOLWHUR��������
���� 0HGLGD�GH�OD�FDSDFLGDG�LQQRYDGRUD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��FRQVWUXFFLyQ�GH�XQ�tQGLFH�UHJLRQDO�GH�LQQRYDFLyQ� 0yQLFD�0DUWtQH]�3HOOLWHUR�\�7KRPDV�%DXPHUW��������



���� ,QQRYDFLyQ�7HFQROyJLFD�\�&RPSHWLWLYLGDG��$QiOLVLV�0LFURHFRQyPLFR�GH�OD�&RQGXFWD�([SRUWDGRUD�HQ�0p[LFR 6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
���� ,QGLFDGRUHV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD� 6DOYDGRU�(VWUDGD��������
����/RV�FHQWURV�WHFQROyJLFRV�\�HO�VLVWHPD�UHJLRQDO�GH�LQQRYDFLyQ� (O�FDVR�GHO�3DtV�9DVFR� 0LNHO�1DYDUUR�$UDQFHJXL�\�$UDQW]D�=XELDXUUH�*RHQD��������
���� &LHQFLD�\�7HFQRORJtD�HQ�OD�(VSDxD�GHPRFUiWLFD��OD�IRUPDFLyQ�GH�XQ�VLVWHPD�QDFLRQDO�GH�LQQRYDFLyQ��0LNHO�%XHVD��������
���� /DV�HPSUHVDV�GHO�3DtV�9DVFR�DQWH�OD�VHFHVLyQ 0LNHO�%XHVD��-RRVW�+HLMV��7KRPDV�%DXPHUW�\�0yQLFD�0DUWtQH]�3HOOLWHUR �������
���� 'LIXVLyQ�\�DGLFLRQDOLGDG�GH�ODV D\XGDV�S~EOLFDV�D�OD�LQQRYDFLyQ��XQD�HVWLPDFLyQ�EDVDGD�HQ�³SURSHQVLW\�VFRUH�PDWFKLQJ´��/LOLDQD�+HUUHUD�\�-RRVW�+HLMV��������
���� 5HODFLRQHV� H� LQWHUDFFLyQ� HQWUH� � ORV� DJHQWHV� GHO� VLVWHPD� QDFLRQDO� GH� LQQRYDFLyQ� GH� (VSDxD��UHVXOWDGRV� GH� OD� HQFXHVWD�,$,)�)(&<7� -RRVW� +HLMV�� $QGUpV� )HUQiQGH]� 'tD]�� 3DWULFLD� 9DODGH]� \� $OLFLD�&RURQLO��������
���� (YDOXDFLyQ� �GH� � OD�HIHFWLYLGDG� �GH� � OD� �SROtWLFD�GH�FRRSHUDFLyQ� � HQ� � OD� LQQRYDFLyQ� -RRVW�+HLMV��$QGUpV�)HUQiQGH]�'tD]��3DWULFLD�9DODGH]�\�$OLFLD�&RURQLO��������
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q� OD�SiJLQD����GHQWUR�GH�XQ� UHFXDGUR� VHQFLOOR�� GHEH� ILJXUDU�HO� WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU� �HQ� QHJULOOD� \� PD\~VFXODV�� H� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFH� HO� DXWRU� �HQ� OHWUD� QRUPDO� \�PLQ~VFXODV�(Q� OD� SULPHUD� SiJLQD� GHO� WUDEDMR�� VH� GHEHUi� LQFOXLU� XQ�5HVXPHQ� HQ� HVSDxRO� H� LQJOpV� ���� OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ� SDSHO� \� HQ� VRSRUWH� PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�


