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6ROLFLWXG�GH�'HFODUDFL±Q�GH�6HJXUR �5HTXHVW�IRU�6RFLDO�6HFXULW\�6WDWHPHQW� 

3RU�IDYRU��PDUTXH�HO�FXDGULWR�FRQ��;��VL 
TXLHUH�UHFLELU�VX�'HFODUDFL±Q�HQ�LQJO§V�HQ 
YH]�GH�HVSDQRO� 

+DJD�HO�IDYRU�GH�HVFULELU�HQ�OHWUD�GH�PROGH�R�XVDU�XQD 
P�TXLQD�GH�HVFULELU��&XDQGR�KD\D�FRPSOHWDGR�HO 
IRUPXODULR��G±EOHOR�\�P�QGHQRVOR�SRU�FRUUHR�� 

�6L�SUHILHUH�HQYLDUQRV�VX�VROLFLWXG�SRU�HO�,QWHPHW� 
FRPXQ«TXHVH�FRQ�QRVRWURV�DO�ZZZ�VVD�JRY��HVSDQRO� 

�� 6X�QRPEUH�FRPR�DSDUHFH�HQ�VX�WDUMHWD�GH�6HJXUR 
�����6RFLDO� 

1RPEUH ,QLFLDO 

$SHOOLGR 

3DUD�ORV�Q¸PHURV���\���HVFULED�VRODPHQWH�JDQDQFLDV 
FXELHUWDV�SRU�6HJXUR�6RFLDO��12�LQFOX\D�JDQDQFLDV�GH 
HPSOHRV�GHO�JRELHUQR�IHGHUDO��HVWDWDO�R�ORFDO�TXH�12�HVW�Q 
FXELHUWRV�SRU�HO�6HJXUR�6RFLDO�R�TXH�HVW�Q�FXELHUWRV 
62/$0(17(�SRU�0HGLFDUH� 

��	 (VFULED�VXV�JDQDQFLDV�H[DFWDV��VDODULRV�\�R�LQJUHVRV 
QHWRV�GH�QHJRFLR�SURSLR��GHO�DÛR�SDVDGR�\�XQ�F�OFXOR 
DSUR[LPDGR�GH�VXV�JDQDQFLDV�SDUD�HVWH�DÛR� 

$�	 *DQDQFLDV�H[DFWDV�GHO�DÛR�SDVDGR���'±ODUHV 
VRODPHQWH� 

� �� ��� � � 
%� &�OFXOR�DSUR[LPDGR�GH�ODV�JDQDQFLDV�SDUD�HVWH�DÛR� 

�'±ODUHV�VRODPHQWH� 

� �� ��� � � 

¿$�TXL§Q�GHEHPRV�HQYLDU�OD�'HFODUDFL±Q"�� 
• D�XVWHG 

(VFULED�VX�QRPEUH��DSHOOLGR�\�GLUHFFL±Q�SRVWDO� 
• D�RWUD�SHUVRQD 

�SRU�HMHPSOR��VX�FRQWDEOH��SODQ�GH�SHQVL±Q� 
HWF§WHUD��(VFULED�VX�QRPEUH�\�DSHOOLGR�FRQ��F�R� 
\�HO�QRPEUH�\�GLUHFFL±Q�GH�HVD�SHUVRQD�X 
RUJDQL]DFL±Q� 

�&�2��R�GLUHFFL±Q��LQFOX\D�HO�1¸PHUR�GH�$SDUWDPHQWR��$SDUWDGR�3RVWDO�R 
5XWD�5XUDO� 

'LUHFFL±Q 

'LUHFFL±Q��6L�OD�GLUHFFL±Q�HV�HQ�HO�H[WUDQMHUR��LQGLTXH�&XLGDG��3URYLQFLD� 
\�&±GLJR�3RVWDO�DTX«�� 

&XLGDG��(VWDGR�\�&±GLJR�3RVWDO�GH�ORV�(VWDGRV�8QLGRV��6L�OD�GLUHFFL±Q 
HV�HQ�HO�H[WUDQMHUR��V±OR�DQRWH�HO�QRPEUH�GHO�SD«V��� 

�� 6X�Q¸PHUR�GH�6HJXUR�6RFLDO�FRPR�DSDUHFH�HQ�OD 
WDUMHWD� 

�� 6X�IHFKD�GH�QDFLPLHQWR��0HV�'«D�$ÛR� 

���2WURV�Q¸PHURV�GH�6HJXUR�6RFLDO�TXH�XVWHG�KD\D 
XVDGR� 

���6X�6H[R�� +RPEUH 0XMHU 

� 

� 

� 

� 

$9,62� 
6ROLFLWR�LQIRUPDFL±Q�VREUH�PL�SURSLR�UHJLVWUR�GH 
6HJXUR�6RFLDO�R�VREUH�HO�UHJLVWUR�GH�XQD�SHUVRQD 
D�OD�TXH�WHQJR�DXWRUL]DFL±Q�SDUD�UHSUHVHQWDU� 
(QWLHQGR�TXH�VL�DGUHGH�SLGR�LQIRUPDFL±Q 
IUDXGXOHQWDPHQWH��HV�SRVLEOH�TXH�PH�GHFODUHQ 
FXOSDEOH�GH�XQ�FULPHQ�IHGHUDO�\�TXH�PH�PXOWHQ�R 
PH�HQFDUFHOHQ��$XWRUL]R�HO�XVR�GH�XQ�FRQWUDWLVWD 
SDUD�HQYLDU�OD�'HFODUDFL±Q�GH�6HJXUR�6RFLDO�D�OD 
SHUVRQD�QRPEUDGD�HQ�HO�Q¸PHUR��� 

3RU�IDYRU��ILUPH�VX�QRPEUH�\�DSHOOLGR 
�1R�HVFULED�HQ�OHWUH�GH�PROGH� 

)HFKD �&±GLJR�GH��UHD� 1¸P��GH�7HO§IRQR 

GXUDQWH�HO�G«D 

�(VFULED�V±OR�XQD�HGDG� 

�'±ODUHV�VRODPHQWH� 

� �� ��� � � 

�� (VFULED�OD�HGDG�D�TXH�SLHQVD�GHMDU�GH�WUDEDMDU�� 

�� (Q�ORV�FXDGULWRV�DEDMR��HVFULED�OD�FDQWLGDG�TXH�XVWHG 
FUHH�VHUD
�HO�SURPHGLR�DQXDO��QR�HO�WRWDO�GH�VXV�������������� 

�����JDQDQFLDV�IXWXUDV��HQWUH�DKRUD�\�OD�IHFKD�HQ�TXH�SLHQVD� 
�����MXELODUVH���,QFOX\D�DXPHQWRV�SRU�WUDEDMR�H[FHSFLRQDO������ 
�����DXPHQWRV�UHJXODUHV�GH�VXHOGR�R�JUDWLILFDFLRQHV��SHUR�QR 
�����DXPHQWRV�GH�FRVWR�GH�YLGD� 

6L�XVWHG�SLHQVD�JDQDU�XQD�FDQWLGDG�TXH�VHD�PXFKR�P�V 
R�PXFKR�PHQRV�HQ�HO�IXWXUR�GH�OD�TXH�JDQD�DKRUD���� � 

�����GHELGR�D�SURPRFLRQHV��FDPELRV�GH�HPSOHR��WUDEDMR�GH��� 
�����MRUQDGD�SDUFLDO�R�XQD�DXVHQFLD�GH�OD�IXHU]D�ODERUDO��������� 
�����HVFULED�OD�FDQWLGDG�TXH�P�V�VH�DSUR[LPH�D�VX�SURPHGLR� 
�����DQXDO�GH�JDQDQFLDV�IXWXUDV� 

6L�QR�HVSHUD�QLQJ¸Q�FDPELR�JUDQGH��HVFULED�OD�PLVPD 
FDQWLGDG�TXH�JDQD�DKRUD��OD�FDQWLGDG�HQ��%�� 
6X�SURPHGLR�DQXDO�GH�JDQDQFLDV�IXWXUDV� 

� 

� 

� 

� 
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6REUH�/D�/H\�'H�&RQILGHQFLDOLGDG� 
6H�SHUPLWH�TXH�HO�6HJXUR�6RFLDO�FRPSLOH�ORV�GDWRV�HQ 
HVWH�IRUPXODULR�VHJ¸Q�OD�6HFFL±Q�����GH�OD�OH\�GH�6HJXUR 
6RFLDO���/RV�QHFHVLWDPRV�SDUD�LGHQWLILFDU�U�SLGDPHQWH�VX 
UHJLVWUR�\�SUHSDUDU�OD�'HFODUDFL±Q�TXH�QRV�KD�SHGLGR��(V 
YROXQWDULR�GDUQRV�HVWD�LQIRUPDFL±Q��6LQ�HPEDUJR��VLQ�OD 
LQIRUPDFL±Q��HV�SRVLEOH�TXH�QR�SRGDPRV�GDUOH�XQD 
'HFODUDFL±Q��1L�OD�$GPLQLVWUDFL±Q�GH�6HJXUR�6RFLDO�QL 
VX�FRQWUDWLVWD�XVDU��OD�LQIRUPDFL±Q�SDUD�FXDOTXLHU�RWUR 
SURS±VLWR� 

/H\�GH�5HGXFFL±Q�GH�3DSHOHR�\�'HFODUDFL±Q�GHO 
7LHPSR�4XH�7DUGD� 
/D�/H\�GH�5HGXFFL±Q�GH�3DSHOHR�GH������QRV�REOLJD�D 
QRWLILFDUOH�TXH�HVWD�UHFRSLODFL±Q�GH�LQIRUPDFL±Q�HVW��GH 
DFXHUGR�FRQ�ORV�UHTXLVLWRV�GH�DSUREDFL±Q�GH�OD�6HFFL±Q 
�����GH�/D�/H\�GH�5HGXFFL±Q�GH�3DSHOHR�GH�������1R 
SRGHPRV�OOHYDU�D�FDER�R�DXVSLFLDU�XQD�UHFRSLODFL±Q�GH 
LQIRUPDFL±Q��QL�HVW��XVWHG�REOLJDGR�D�UHVSRQGHU�D�OD 
PLVPD��D�PHQRV�TXH�OOHYH�XQ�Q¸PHUR�Y�OLGR�GH�FRQWURO 
GH�OD�2ILFLQD�GH�$GPLQLVWUDFL±Q�\�3UHVXSXHVWR�GHO 
*RELHUQR�)HGHUDO��20%��VLJODV�HQ�LQJO§V���&DOFXODPRV 
TXH�WDUGDU��DSSUR[LPDGDPHQWH���PLQXWRV�FRPSOHWDU�HVWH 
IRUPXODULR��(VWR�LQFOX\H�HO�WLHPSR�TXH�WRPD�OHHU�ODV 
LQVWUXFFLRQHV��UHXQLU�ORV�GDWRV�QHFHVDULRV�\�OOHQDU�HO 
IRUPXODULR� 

6ROLFLWXG�GH�'HFODUDFL±Q�GH 
6HJXUR�6RFLDOO 
��5HTXHVW�IRU�6RFLDO�6HFXULW\�6WDWHPHQW� 

'HVSX§V�TXH�XVWHG�FRPSOHWH�\�GHYXHOYD�HVWD�VROLFLWXG��OH 
HQYLDUHPRV��GHQWUR�GH���D���VHPDQDV� 

XQ�UHJLVWUR�GH�VX�KLVWRULDO�GH�JDQDQFLDV�\�XQ 
• F�OFXOR�GH�FX�QWR�XVWHG�KD�SDJDGR�HQ 

LPSXHVWRV�GH�6HJXUR�6RFLDO��\ 
F�OFXORV�GH�ORV�EHQHILFLRV�D�TXH�XVWHG�\�VX 

• IDPLOLD�SXHGHQ�WHQHU�GHUHFKR�DKRUD�\�HQ�HO 
IXWXUR�� 

1RV�FRPSODFH�SURYHHUOH�HVWD�LQIRUPDFL±Q�\�HVSHUDPRV 
TXH�OH�VHD�¸WLO�HQ�SODQLILFDU�VX�IXWXUR�HFRQ±PLFR� 

(O�6HJXUR�6RFLDO�HV�P�V�TXH�VLPSOHPHQWH�XQ�SURJUDPD 
SDUD�SHUVRQDV�MXELODGDV��(O�PLVPR�D\XGD�D�SHUVRQDV�GH 
WRGDV�ODV�HGDGHV�GH�PXFKDV�PDQHUDV��1R�LPSRUWD�TXH 
XVWHG�VHD�MRYHQ�R�DQFLDQR��KRPEUH�R�PXMHU��VROWHUR�R 
FDVDGR�HO�6HJXUR�6RFLDO�OH�SXHGH�D\XGDU�FXDQGR�P�V�OR 
QHFHVLWH��3XHGH�D\XGDU�D�PDQWHQHU�D�VX�IDPLOLD�VL�XVWHG 
IDOOHFH�R�SDJDUOH�EHQHILFLRV�D�XVWHG�VL�VH�LQFDSDFLWD� 

6L�WLHQH�SUHJXQWDV�VREUH�HO�6HJXUR�6RFLDO�R�HVWD�VROLFLWXG� 
IDYRU�GH�OODPDU�D�QXHVWUR�Q¸PHUR�GH�WHO§IRQR�JUDWLV� 
��������������� 
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