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�ů�ϯϭ�ĚĞ��ŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϭϴ

�&LIUDV�HQ�SHVRV�

'ƌƵƉŽƐͬ�^ƵďŐƌƵƉŽƐ�ͬ��ŽŶĐĞƉƚŽƐ EŽƚĂ sŝŐĞŶĐŝĂ�ϮϬϭϴ
/E'Z�^K^�KW�Z��/KE�>�^
/E'Z�^K^��KE��KEdZ�WZ�^d��/KE
s�Ed�^�����/�E�^ �� ϯϱ͘ϭϳϭ͘ϯϮϱ

s�Ed�^����^�Zs/�/K^ �� Ϯϰ͘ϱϭϮ͘ϱϰϲ͘Ϯϳϴ

KW�Z��/KE�^�/Ed�Z/E^d/dh�/KE�>�^ �� ϯϳ͘ϭϰϯ͘ϰϴϵ

7RWDO�,1*5(626�23(5$&,21$/(6�� ,1*5(626�&21�&2175$35(67$&,21 ��������������

/E'Z�^K^�^/E��KEdZ�WZ�^d��/KE
/E'Z�^K^�&/^��>�^ �� ϭϱ͘ϴϳϭ͘ϳϳϵ͘ϯϳϴ

dZ�E^&�Z�E�/�^�z�^h�s�E�/KE�^ �� ϯϴ͘Ϭϲϭ͘ϴϴϳ͘ϯϵϭ

7RWDO�,1*5(626�23(5$&,21$/(6�� ,1*5(626�6,1�&2175$35(67$&,21 ��������������

7RWDO�,1*5(626�23(5$&,21$/(6 ��������������

/E'Z�^K^�EK�KW�Z��/KE�>�^
/E'Z�^K^��KE��KEdZ�WZ�^d��/KE
KdZK^�/E'Z�^K^ �� ϴϱϮ͘ϳϳϲ͘ϰϰϲ

7RWDO�,1*5(626�12�23(5$&,21$/(6�� ,1*5(626�&21�&2175$35(67$&,21 �����������

/E'Z�^K^�^/E��KEdZ�WZ�^d��/KE
KdZK^�/E'Z�^K^ ϮϮϵ͘ϴϯϭ͘ϯϱϱ

7RWDO�,1*5(626�12�23(5$&,21$/(6�� ,1*5(626�6,1�&2175$35(67$&,21 �����������

7RWDO�,1*5(626�12�23(5$&,21$/(6 �������������

�K^dK^����s�Ed�
�K^dK^����s�Ed�^����^�Zs/�/K^ ��
�K^dK����s�Ed�����^�Zs/�/K^���h��d/sK^ ϯϲ͘Ϭϱϵ͘ϯϱϲ͘ϰϬϯ

7RWDO�&26726�'(�9(17$�� &26726�'(�9(17$6�'(�6(59,&,26 ��������������

7RWDO�&26726�'(�9(17$ ��������������

'�^dK^�KW�Z��/KE�>�^
�����D/E/^dZ��/KE�z�KW�Z��/KE ��
^h�>�K^�z�^�>�Z/K^ ϱ͘Ϯϰϱ͘ϳϵϰ͘ϵϱϴ

�KEdZ/�h�/KE�^��&��d/s�^ ϭ͘Ϯϲϴ͘Ϯϭϱ͘ϲϬϵ

�WKZd��^K�Z��>��EKD/E� ϱϵϴ͘ϴϴϴ͘ϴϬϬ

WZ�^d��/KE�^�^K�/�>�^ ϯ͘ϲϮϮ͘ϱϯϬ͘ϳϰϭ

'�^dK^�W�Z^KE�>�����/s�Z^K^ ϭϯ͘ϮϬϮ͘ϯϱϵ͘ϵϮϱ

'�E�Z�>�^ ϭϬ͘ϰϰϴ͘ϲϵϬ͘ϴϴϳ
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/DWh�^dK^͕��KEdZ/�h�/KE�^�z�d�^�^ ϯϲϴ͘ϵϲϯ͘ϬϯϮ

7RWDO�*$6726�23(5$&,21$/(6�� '(�$'0,1,675$&,21�<�23(5$&,21 ��������������

��d�Z/KZK͕���WZ��/��/KE�^͕��DKZd/���/KE�^�z�WZKs/^/KE�^ ��
��d�Z/KZK����WZKW/�����W>�Ed��z��Yh/WK Ϭ

��WZ��/��/KE����WZKW/�����W>�Ed��z��Yh/WK ϴϰϭ͘Ϯϱϳ͘Ϭϱϵ

WZKs/^/KE�>/d/'/K^�z���D�E��^ ϲϴ͘ϱϵϲ͘ϯϵϱ

7RWDO�*$6726�23(5$&,21$/(6�� '(7(5,252��'(35(&,$&,21(6��$0257,=$&,21(6�
<�3529,6,21(6

�����������

7RWDO�*$6726�23(5$&,21$/(6 ��������������

'�^dK^�EK�KW�Z��/KE�>�^
KdZK^�'�^dK^ ��

�KEdZ/�h�/KE�^�/DWhd���^ ϰ͘ϲϴϳ͘ϰϱϮ

�KD/^/KE�^ ϮϮ͘Ϯϭϲ͘ϲϲϳ

&/E�E�/�ZK^ ϲϱϵ͘ϲϯϳ͘ϴϳϱ

'�^dK^��/s�Z^K^ ϭϭϴ͘ϴϳϲ͘ϳϱϵ

7RWDO�*$6726�12�23(5$&,21$/(6�� 27526�*$6726 �����������

7RWDO�*$6726�12�23(5$&,21$/(6 �����������

87,/,'$'�'(/�(-(5&,&,2 �������������

$1$�67(//$�1292$�52=2 '25,6�&2168(/2 38/,'2�'(�*21=$/(=
-()(�2),&,1$�'(�&217$%,/,'$' 9,&(5(&725$�$&$'(0,&$�
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(67$'2�'(�&$0%,26�(1�(/�3$75,021,2�
�&LIUDV�HQ�3HVRV�

3$6,926�<�3$75,021,2

$80(1726�(1�(/�3$75,021,2
���� &$3,7$/�),6&$/ ��������������

727$/�$80(1726� ��������������

',60,18&,21(6�(1�(/�3$75,021,2
���� 5(68/7$'2�'(/�(-(5&,&,2 ���������������

���� ,03$&726�325�/$�75$6,&,21�$/�18(92�0$5&2�'(�
5(*8/$&,21

����������������

727$/�',60,18&,21(6 ����������������

727$/�� ���������������

3$75,021,2�$�',&,(0%5(��'(����� ���������������
3$75,021,2�$�',&,(0%5(��'(����� ���������������

',60,18&,21�(1�(/�3$75,021,2 ���������������

&XHQWDV�GHO�3DWULPRQLR�TXH�3UHVHQWDURQ�9DULDFLyQ��

&yG� 1RPEUH�&XHQWD ',&����� ',&����� 9DULDFLyQ

���� &$3,7$/�),6&$/ ��������������� ��������������� ���������������

���� 5(68/7$'2�'(/�(-(5&,&,2 ��������������� �������������� ����������������

����
,03$&726�325�/$�75$6,&,21�$/�18(92�
0$5&2�'(�5(*8/$&,21

��������������� ��������������� �����������������

727$/� ���������������� ���������������� ����������������
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EKd�^������Z��d�Z�'�E�Z�>

ϭ͘����EĂƚƵƌĂůĞǌĂ�ũƵƌşĚŝĐĂ͕�ĨƵŶĐŝſŶ�ƐŽĐŝĂů͕�ǀŝƐŝſŶ�Ǉ�ŵŝƐŝſŶ͘

1$785$/(=$�-85Ë',&$� /D�8QLYHUVLGDG�GH�ORV�/ODQRV�HV�XQD�,QVWLWXFLyQ�GHO�2UGHQ�1DFLRQDO�
TXH�GHVDUUROOD�HO�VHUYLFLR�S~EOLFR�GH�OD�(GXFDFLyQ�6XSHULRU��FUHDGD�PHGLDQWH�OD�/H\���GH������\�
HO�'HFUHWR������GH�QRYLHPEUH����GH������H[SHGLGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO��\�
UHFRQRFLGD� FRPR� 8QLYHUVLGDG� PHGLDQWH� OD� 5HVROXFLyQ� 1R�� ������ GHO� ��� GH� MXQLR� GH� �����
HPDQDGD� GHO� PLVPR� 0LQLVWHULR�� (V� XQ� HQWH� XQLYHUVLWDULR� DXWyQRPR�� FRQ� FDUiFWHU� HVWDWDO��
UpJLPHQ�HVSHFLDO��SHUVRQHUtD� MXUtGLFD��DO� LJXDO�TXH�HQ�VX�JRELHUQR��HQ�VX�HMHUFLFLR�DFDGpPLFR��
DGPLQLVWUDWLYR�� ILQDQFLHUR� \� SUHVXSXHVWDO�� FRQ� UHQWDV� \� SDWULPRQLR� SURSLRV� H� LQGHSHQGLHQWHV��
DGHPiV�� VH� HQFXHQWUD� YLQFXODGD� DO� 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO� HQ� OR� UHIHUHQWH� D� OD�
SROtWLFD�\�D�OD�SODQHDFLyQ�GHO�VHFWRU�HGXFDWLYR��DO�6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�\�DO�
6LVWHPD�1DFLRQDO�GH�&XOWXUD��VH�ULJH�SRU�OD�&RQVWLWXFLyQ�3ROtWLFD��OD�/H\����GH�������ODV�GHPiV�
GLVSRVLFLRQHV�TXH�OH�VHDQ�DSOLFDEOHV�GH�DFXHUGR�FRQ�VX�UpJLPHQ�HVSHFLDO�\�ODV�QRUPDV�LQWHUQDV�
HPLWLGDV�HQ�HMHUFLFLR�GH�VX�DXWRQRPtD��

'20,&,/,2� /D�8QLYHUVLGDG�GH� ORV�/ODQRV�WLHQH�GRPLFLOLR�SULQFLSDO�HQ�9LOODYLFHQFLR��FDSLWDO�GHO�
'HSDUWDPHQWR�GHO�0HWD��5HS~EOLFD��6LQ�HPEDUJR��FRQ�DUUHJOR�D� OD�/H\�\�DO�SUHVHQWH�(VWDWXWR��
SXHGH� HVWDEOHFHU� VHFFLRQDOHV� \� GHSHQGHQFLDV� HQ� FXDOTXLHU� OXJDU� GHO� WHUULWRULR� QDFLRQDO��
SULRUL]DQGR�FRPR�iUHD�GH�LQIOXHQFLD�OD�2ULQRTXLD�&RORPELDQD��

/D�6HGH�%DUFHORQD�VH�HQFXHQWUD�XELFDGD�HQ�OD�YHUHGD�GH�HVWH�PLVPR�QRPEUH��D����NP��GH�OD�
FDSLWDO�GHO�0HWD���SRU�OD�YtD�TXH�FRQGXFH�D�3XHUWR�/ySH]���/D�6HGH�6DQ�$QWRQLR��VH�XELFD�HQ�OD�
FDOOH����1R������ ���EDUULR�HO�%DU]DO�

0,6,21�� /D� 8QLYHUVLGDG� GH� ORV� /ODQRV� IRUPD� LQWHJUDOPHQWH� FLXGDGDQRV� SURIHVLRQDOHV� \�
FLHQWtILFRV��FRQ�VHQVLELOLGDG�\�DSUHFLR�SRU�HO�SDWULPRQLR�KLVWyULFR��VRFLDO��FXOWXUDO�\�HFROyJLFR�GH�
OD�KXPDQLGDG��FRPSHWHQWHV�\�FRPSURPHWLGRV�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�OD�2ULQRTXLD�\�
HO� SDtV�� FRQ� XQD� YLVLyQ� XQLYHUVDO�� FRQVHUYDQGR� VX� QDWXUDOH]D� FRPR� FHQWUR� GH� JHQHUDFLyQ��
SUHVHUYDFLyQ��WUDQVPLVLyQ�\�GLIXVLyQ�GHO�FRQRFLPLHQWR�\�OD�FXOWXUD��

9,6,Ï1� /D�8QLYHUVLGDG�GH�ORV�/ODQRV�SURSHQGH�VHU�OD�PHMRU�RSFLyQ�GH�HGXFDFLyQ�VXSHULRU�HQ�
VX�iUHD�GH�LQIOXHQFLD��FRQ�XQ�HVStULWX�GH�SHQVDPLHQWR�UHIOH[LYR��DFFLyQ�DXWyQRPD��FUHDWLYLGDG�H�
LQQRYDFLyQ��$O�VHU�FRQVFLHQWH�GH�VX�UHODFLyQ�FRQ�OD�UHJLyQ�\�OD�QDFLyQ�HV�HO�SXQWR�GH�UHIHUHQFLD�
HQ�HO�GRPLQLR�GHO�FDPSR�GHO�FRQRFLPLHQWR�\�GH�ODV�FRPSHWHQFLDV�SURIHVLRQDOHV�HQ�EXVFD�GH�OD�
H[FHOHQFLD� DFDGpPLFD�� &RPR� LQVWLWXFLyQ� GH� VDEHU� \� RUJDQL]DFLyQ� VRFLDO��PDQWLHQH� HVWUHFKRV�
YtQFXORV�FRQ�VX�HQWRUQR�QDWXUDO�D�ILQ�GH�VDWLVIDFHU�\�SDUWLFLSDU�HQ�OD�E~VTXHGD�GH�VROXFLRQHV�D�
ORV�SUREOHPiWLFDV�UHJLRQDOHV�\�QDFLRQDOHV��3DUD�HOOR��VH�DSR\D�HQ� OD�WUDGLFLyQ�DFDGpPLFD�\��DO�
FRQWDU� FRQ� XQ� DFHUYR� GH� WDOHQWR� KXPDQR� GH� SUREDGDV� FDSDFLGDGHV� \� FDOLGDGHV�� LQWHUSUHWD��
DGHF~D�\�VH�DSURSLD�GH�ORV�DYDQFHV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�SDUD�FXDOLILFDUVH��D�WUDYpV�GH�
OD� GRFHQFLD�� OD� LQYHVWLJDFLyQ� \� OD� SUR\HFFLyQ� VRFLDO�� /D� 8QLYHUVLGDG� GH� ORV� /ODQRV� EXVFD�
FRQVROLGDU�SHUPDQHQWHPHQWH� OD�DPSOLDFLyQ�GH�VX�FREHUWXUD�� OD�SURPRFLyQ�\� OD�JHQHUDFLyQ�GH�
QXHYRV� SURJUDPDV�DFDGpPLFRV�VREUH� OD� EDVH�GH� ODV�QHFHVLGDGHV�FLHQWtILFDV�� SURIHVLRQDOHV�\�
FRQ GHVDUUROOR�HFRQyPLFR��VRFLDO�\�DPELHQWDO��

35,1&,3,26� /D� 8QLYHUVLGDG� GH� ORV� /ODQRV�� SDUD� FXPSOLU� VX� PLVLyQ� \� FRPR� LQVWLWXFLyQ�
LQWHUHVDGD� HQ� HO� GHVDUUROOR� UHJLRQDO� \� QDFLRQDO�� HQ� FXPSOLPLHQWR� GHO� DUWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ� 3ROtWLFD� �� SUDFWLFD� \� GLIXQGH�� XQD� pWLFD� IXQGDGD� HQ� YDORUHV� XQLYHUVDOHV� TXH�
SHUPLWHQ� HO� FRPSURPLVR� FRQ� ORV� GHUHFKRV� KXPDQRV�� ORV� GHEHUHV� FLYLOHV� \� OD� SUHYDOHQFLD� GHO�
ELHQ� FRP~Q� VREUH� HO� SDUWLFXODU�� WRGDV� VXV� DFWXDFLRQHV� HVWDUiQ� UHJLGDV� SRU� ORV� SULQFLSLRV� GH��
YHUGDG�� OLEHUWDG�� KRQUDGH]�� MXVWLFLD�� HTXLGDG�� WROHUDQFLD�� WUDQVSDUHQFLD�� LJXDOGDG�� PRUDOLGDG��
HILFDFLD�� HFRQRPtD�� FHOHULGDG�� LPSDUFLDOLGDG� \� SXEOLFLGDG�� PHGLDQWH� OD� GHVFHQWUDOL]DFLyQ�� OD�
GHOHJDFLyQ�\�OD�GHVFRQFHQWUDFLyQ�GH�IXQFLRQHV���

5e*,0(1�'(�$872120Ë$��'H�DFXHUGR�FRQ�VX�QDWXUDOH]D�MXUtGLFD��VX�SURSyVLWR�\�REMHWLYRV��OD�
RUJDQL]DFLyQ�\� IXQFLRQDPLHQWR�GH� OD�8QLYHUVLGDG�GH� ORV�/ODQRV��HQ� WRGRV� ORV�yUGHQHV��VH�ULJH�
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SRU�HO�SULQFLSLR�GH�OD�DXWRQRPtD�XQLYHUVLWDULD��JDUDQWL]DGR�SRU�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
3ROtWLFD�\�GHVDUUROODGR�HQ�OD�/H\����GH�������WLHQH�FDSDFLGDG�SDUD�UHJXODU�FRQ� LQGHSHQGHQFLD�
WRGDV�ODV�PDWHULDV�GH�QDWXUDOH]D�DFDGpPLFD��ILQDQFLHUD�\�DGPLQLVWUDWLYD��

3523Ï6,72��/D�8QLYHUVLGDG�GH�ORV�/ODQRV�WLHQH�FRPR�SURSyVLWR� OD�IRUPDFLyQ� LQWHJUDO�GH�VXV�
HVWXGLDQWHV��PHGLDQWH�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�PLVLRQDOHV�GH�'RFHQFLD��,QYHVWLJDFLyQ�
\�3UR\HFFLyQ�6RFLDO�� JHQHUDQGR�� SUHVHUYDQGR�� WUDVPLWLHQGR� \� GLIXQGLHQGR�HO� FRQRFLPLHQWR� HQ�
ORV� FDPSRV� GH� ODV� KXPDQLGDGHV�� OD� FLHQFLD�� ODV� DUWHV�� OD� ILORVRItD�� OD� WpFQLFD� \� OD� WHFQRORJtD��
GHVDUUROODGDV� HQ� ORV� SURJUDPDV� GH� (GXFDFLyQ� 6XSHULRU� GH� SUHJUDGR� \� GH� SRVJUDGR�� FRQ�
PHWRGRORJtDV�SUHVHQFLDO�\�D�GLVWDQFLD��SXHVWDV�DO�VHUYLFLR�GH�XQD�FRQFHSFLyQ� LQWHJUDO�GHO�VHU�
KXPDQR�\�VX�LQWHUUHODFLyQ�FRQ�OR�VRFLDO��

)81&,21(6�0,6,21$/(6� 6RQ IXQFLRQHV�PLVLRQDOHV�GH�OD�8QLYHUVLGDG�GH�ORV�/ODQRV��SDUD�HO�
FXPSOLPLHQWR� GH� VX� SURSyVLWR�� OD� GRFHQFLD�� OD� LQYHVWLJDFLyQ� \� OD� SUR\HFFLyQ� VRFLDO�� (VWDV�
IXQFLRQHV�VH�HQWHQGHUiQ�GH�PDQHUD�JHQpULFD��DVt��

��� /$� '2&(1&,$�� )DYRUHFH� OD� DSUR[LPDFLyQ� DXWyQRPD� \� FUtWLFD� GH� ORV� HVWXGLDQWHV� D� ODV�
GLVFLSOLQDV�� SURIHVLRQHV� \� VDEHUHV�� (VWD� DSURSLDFLyQ� GHO� FRQRFLPLHQWR� XQLYHUVDO� GHVGH� OD�
DFDGHPLD�� YLQFXOD� WHRUtDV�� HVWUDWHJLDV�GH� WUDEDMR�\� FRPSHWHQFLDV�GH�FDUiFWHU�XQLYHUVDO�� HQWUH�
ODV� TXH� VH� GHVWDFDQ� OD� UHODFLyQ� LQWHQVD� \� SHUPDQHQWH� GH� ORV� HVWXGLDQWHV� FRQ� OD� WUDGLFLyQ�
DFDGpPLFD��(O�WUDEDMR�GRFHQWH�LQGXFH�\�SURPXHYH�HO�HMHUFLFLR�GH�IRUPDFLyQ�HQ�OD�LQYHVWLJDFLyQ�
D� QLYHOHV� GLIHUHQWHV�� GH� DFXHUGR� FRQ� ODV� SRVLELOLGDGHV� GHO� FRQWHQLGR�� GH� ORV� SUREOHPDV�
DERUGDGRV� SRU� ORV� LQYHVWLJDGRUHV� \� HO� LQWHUpV� GHO� HVWXGLDQWH�� /D� DFWLYLGDG� GRFHQWH� EULQGD�
WDPELpQ� HVSDFLR� SDUD� OD� IRUPDFLyQ�GHO� HVWXGLDQWH�PHGLDQWH� ODERUHV� GH� WUDEDMR� GLUHFWR� FRQ� OD�
FRPXQLGDG��

��� /$� ,19(67,*$&,Ï1��(V� IXHQWH� GHO� VDEHU�� JHQHUDGRUD� \� VRSRUWH� GHO� HMHUFLFLR� GRFHQWH�� HV�
SDUWH� GHO� FXUUtFXOR�� 7LHQH� FRPR� ILQDOLGDG� OD� JHQHUDFLyQ� \� FRPSUREDFLyQ� GH� FRQRFLPLHQWRV��
RULHQWDGRV� DO� GHVDUUROOR� GH� OD� FLHQFLD�� GH� ORV� VDEHUHV� \� GH� OD� WpFQLFD� \� OD� SURGXFFLyQ� \�
DGDSWDFLyQ�GH�WHFQRORJtD��SDUD�OD�E~VTXHGD�GH�VROXFLRQHV�D�ORV�SUREOHPDV�ORFDOHV��UHJLRQDOHV��
QDFLRQDOHV�\�XQLYHUVDOHV��SURGXFLHQGR�FRQRFLPLHQWR�QXHYR��(VWD�DFWLYLGDG�GHPDQGD�HO�WUDEDMR�
FROHFWLYR�� HQ� SURFXUD� GH� OD� FRQVROLGDFLyQ� GH� JUXSRV� GH� LQYHVWLJDFLyQ� TXH� VHUiQ� SDUD� ORV�
HVWXGLDQWHV�HVSDFLRV�DELHUWRV�GH�IRUPDFLyQ�SHUPDQHQWH��

���352<(&&,Ï1�62&,$/��&RPR�SURGXFWR�GHO�HMHUFLFLR�GH�OD�GRFHQFLD�H�LQYHVWLJDFLyQ��H[SUHVD�
OD� UHODFLyQ�SHUPDQHQWH�\� GLUHFWD�GH� OD�8QLYHUVLGDG� FRQ� OD� VRFLHGDG��6H� UHDOL]D�SRU�PHGLR�GH�
SURFHVRV� \� SURJUDPDV� GH� LQWHUDFFLyQ� FRQ� GLYHUVRV� VHFWRUHV� \� DFWRUHV� VRFLDOHV�� SUHVWDQGR�
VHUYLFLRV� D� ODV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV� TXH� OR� UHTXLHUDQ�� LGHQWLILFDQGR� ODV� QHFHVLGDGHV�
ORFDOHV�� UHJLRQDOHV�� QDFLRQDOHV� \� XQLYHUVDOHV�� HYDOXDQGR�HO� QLYHO� GH� VDWLVIDFFLyQ�GH� WRGDV� ODV�
H[SHFWDWLYDV�UHTXHULGDV�SRU�HO�PHGLR��SDUWLHQGR�GH�XQD SROtWLFD�GH�HJUHVDGRV�TXH�HYLGHQFLH�OD�
XELFDFLyQ� GH� ODV� DFWLYLGDGHV� TXH� pVWRV� GHVHPSHxDQ� \� SHUPLWLHQGR� YHULILFDU� VL� DTXpOODV�
FRUUHVSRQGHQ� FRQ� ORV� ILQHV� GH� OD� ,QVWLWXFLyQ�� \� GH� XQD� SROtWLFD� GH� LQWHUQDFLRQDOL]DFLyQ�� TXH�
UHVSRQGD�D�QHFHVLGDGHV�\�FRQWH[WRV�QDFLyQ�UHJLyQ��FRQWLQHQWDO�\�XQLYHUVDO��SDUD� UHFRQRFHU� OD�
FDSDFLGDG� GH� LPSOHPHQWDU� YDORUHV� GH� LGHQWLGDG� QDFLRQDO� \� DGRSWDU� HO� DSRUWH� H[WHUQR� FRQ�
VHQWLGR�SURSLR��

2%-(7,926� 3DUD�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV�PLVLRQDOHV��OD�8QLYHUVLGDG�GH�ORV�/ODQRV�WLHQH�
ORV�VLJXLHQWHV�REMHWLYRV��

���$SRUWDU�D�OD�XQLGDG�QDFLRQDO�\�D�VX�YLQFXODFLyQ�FRQ�HO�iPELWR�LQWHUQDFLRQDO��HQ�VX�FRQGLFLyQ�
GH�FHQWUR�XQLYHUVLWDULR�DELHUWR�D� WRGDV� ODV�FUHHQFLDV��FRUULHQWHV�GH�SHQVDPLHQWR�\�D� WRGRV� ORV�
VHFWRUHV�VRFLDOHV��pWQLFRV��FXOWXUDOHV��UHJLRQDOHV�\�ORFDOHV��
���*HQHUDU��SUHVHUYDU��WUDQVPLWLU��DVLPLODU�\�GLIXQGLU�FUtWLFDPHQWH�HO�FRQRFLPLHQWR�HQ�ORV�FDPSRV�
DYDQ]DGRV�GHO�DUWH��OD�ILORVRItD��ODV�FLHQFLDV��OD�WHFQRORJtD�\�OD�WpFQLFD��

��� )RUPDU� SURIHVLRQDOHV� H� LQYHVWLJDGRUHV�� VREUH� XQD� EDVH� FLHQWtILFD�� pWLFD� \� KXPDQtVWLFD��
GRWiQGRORV� GH� XQD� FRQFLHQFLD� FUtWLFD�� TXH� OHV� SHUPLWD� DFWXDU� UHVSRQVDEOHPHQWH� IUHQWH� D� ORV�
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UHTXHULPLHQWRV� \� WHQGHQFLDV� GHO� PXQGR� FRQWHPSRUiQHR� \� OLGHUDU� FUHDWLYDPHQWH� SURFHVRV� GH�
FDPELR�

���)RUPDU�FLXGDGDQRV�OLEUHV�\�SURPRYHU�YDORUHV�GHPRFUiWLFRV��GH�WROHUDQFLD�\�GH�FRPSURPLVR�
FRQ�ORV�GHEHUHV�FLYLOHV�\�ORV�GHUHFKRV�KXPDQRV��

���(VWXGLDU�\�HQULTXHFHU�HO�SDWULPRQLR�FXOWXUDO��QDWXUDO�\�DPELHQWDO�GH�OD�QDFLyQ�\�FRQWULEXLU�D�VX�
VRVWHQLELOLGDG��

���3URSHQGHU� SRU� OD� H[LVWHQFLD� GH� XQ� DPELHQWH� DGHFXDGR�SDUD� HO� GHVDUUROOR� SHUVRQDO� GH� VXV�
LQWHJUDQWHV� \� GH� VXV� JUXSRV� GH� LQYHVWLJDFLyQ�� GH� ORV� SURFHVRV� LQGLYLGXDOHV� \� FROHFWLYRV� GH�
IRUPDFLyQ��SRU� OD�FDOLGDG�GH� OD�HGXFDFLyQ��\�SRU�HO�DYDQFH�GH� ODV�FLHQFLDV�\� ODV�DUWHV�\�GH�VX�
YLQFXODFLyQ�D�OD�FXOWXUD��

��� 3URPRYHU� HO� GHVDUUROOR� GH� VX� SURSLD� FRPXQLGDG� DFDGpPLFD�� GH� OD� UHJLRQDO� \� IRPHQWDU� VX�
DUWLFXODFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO��

���(VWXGLDU�\�DQDOL]DU�ORV�SUREOHPDV�ORFDOHV��UHJLRQDOHV��QDFLRQDOHV�\�XQLYHUVDOHV�SDUD�SURSRQHU�
FRQ�LQGHSHQGHQFLD��IRUPXODFLRQHV�\�VROXFLRQHV�SHUWLQHQWHV��

���2IUHFHU�DSR\R�\�DVHVRUtD�DO�(VWDGR�\�D� OD�VRFLHGDG�HQ�JHQHUDO��HQ� ORV�FDPSRV�FXOWXUDOHV��
DUWtVWLFRV�� ILORVyILFRV�� FLHQWtILFRV�� WHFQROyJLFRV� \� WpFQLFRV�� FRQ� DXWRQRPtD� DFDGpPLFD� H�
LQYHVWLJDWLYD��

����3URPRYHU�\�DGHODQWDU�SODQHV��SURJUDPDV�\�SUR\HFWRV�SRU�Vt�VROD�R�HQ�FRRSHUDFLyQ�FRQ�RWUDV�
HQWLGDGHV� S~EOLFDV� R� SULYDGDV�� HVSHFLDOPHQWH� FRQ� XQLYHUVLGDGHV� H� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ��SDUD�GDU�FXPSOLPLHQWR�D�ORV�REMHWLYRV�\�IXQFLRQHV�GH�OD�8QLYHUVLGDG��

����&RQWUDWDU�\�GDU�DSR\R�HQ�JHQHUDO�� UHDOL]DQGR�RSHUDFLRQHV�GH�FRPHUFLR��FRQ� ODV�HQWLGDGHV�
S~EOLFDV�\�SULYDGDV�TXH�OR�UHTXLHUDQ��HQ�OD�LPSOHPHQWDFLyQ�\�HMHFXFLyQ�GH�SUR\HFWRV�VRFLDOHV��
FXOWXUDOHV��DPELHQWDOHV��GH�LQIUDHVWUXFWXUD��HVWXGLRV��GLVHxRV�\�GHPiV�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ� HO� GHVDUUROOR� VRFLRHFRQyPLFR� GH� VX� HQWRUQR�� R� TXH� HQ� YLUWXG� GH� ORV� HVWXGLRV� GH� OD�
8QLYHUVLGDG�VH�SXHGDQ�RIHUWDU��

����+DFHU�SDUWtFLSHV�GH�ORV�EHQHILFLRV�GH�VX�DFWLYLGDG�DFDGpPLFD�H�LQYHVWLJDWLYD�D�ORV�VHFWRUHV�
VRFLDOHV�TXH�FRQIRUPDQ�OD�UHJLyQ�\�OD�QDFLyQ�FRORPELDQD��
����&RQWULEXLU�PHGLDQWH�OD�FRRSHUDFLyQ�FRQ�RWUDV�XQLYHUVLGDGHV�H�LQVWLWXFLRQHV�D�OD�SURPRFLyQ��
IRPHQWR�\�PHMRUDPLHQWR�FRQWLQXR�GH�OD�FDOLGDG�\�GHO�DFFHVR�D�OD�HGXFDFLyQ�VXSHULRU��

����(VWLPXODU� OD� LQWHJUDFLyQ�\� OD SDUWLFLSDFLyQ�GH� ORV�PLHPEURV�GH� OD�FRPXQLGDG�XQLYHUVLWDULD��
FRQ�HO�REMHWLYR�GH�ORJUDU�ORV�ILQHV�GH�OD�HGXFDFLyQ�VXSHULRU��

����&UHDU�R�IRUPDU�SDUWH�GH�FRUSRUDFLRQHV��IXQGDFLRQHV�H�LQVWLWXFLRQHV�S~EOLFDV��SULYDGDV�\�GH�
HFRQRPtD�PL[WD��

����(ODERUDU�\�GHVDUUROOD��HO�SRUWDIROLR��SDUD�RIHUWDU�GH�PDQHUD�HILFLHQWH� ORV�ELHQHV�\�VHUYLFLRV�
LQVWLWXFLRQDOHV�D�OD�VRFLHGDG��

����&RQWULEXLU�DO�PHMRUDPLHQWR�GH� ORV�QLYHOHV�HGXFDWLYRV�SUHFHGHQWHV��PHGLDQWH� OD�DUWLFXODFLyQ�
GH�OD�8QLYHUVLGDG�FRQ�OD�HGXFDFLyQ�PHGLD��

��� 3URPRYHU�DFWLWXGHV�\�SUiFWLFDV�TXH�IDYRUH]FDQ�ORV�YDORUHV�GHPRFUiWLFRV�\�OD�WROHUDQFLD�HQ�
SUR�GH�OD�HIHFWLYD�FRQVROLGDFLyQ�GH�OD�VRFLHGDG�FLYLO��

���� )RUWDOHFHU� \�PDQWHQHU� DFWXDOL]DGD� OD� JHVWLyQ� LQVWLWXFLRQDO� FRPR� DSR\R� SHUPDQHQWH� HQ� OD�
E~VTXHGD�GH�OD�H[FHOHQFLD�DFDGpPLFD��
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����0DQWHQHU�OD�HYDOXDFLyQ�FRQWLQXD�GH�ORV�FRPSRQHQWHV�GH�OD�YLGD�DFDGpPLFD�\�DGPLQLVWUDWLYD��
WHQLHQGR�HQ�FXHQWD�HO�LQWHUpV�VRFLDO��HO�REMHWR�GH�SODQHDFLyQ�ORFDO��UHJLRQDO�\�QDFLRQDO��DVt�FRPR�
OD�SHUWLQHQFLD�FLHQWtILFD�\�SHGDJyJLFD�GH VXV�SURJUDPDV��

���� 0RGHUQL]DU� ORV� SURFHVRV� DFDGpPLFRV�� GRFHQWHV�� LQYHVWLJDWLYRV� \� DGPLQLVWUDWLYRV�� DFRUGH�
FRQ�ORV�DYDQFHV�FLHQWtILFRV��WHFQROyJLFRV�\�WpFQLFRV��

����'HVDUUROODU�XQD�FXOWXUD�GH�UHVSHWR�SRU�ORV�GHUHFKRV�KXPDQRV��

(675$7(*,$6� ,167,78&,21$/(6�� 3DUD� HO� FXPSOLPLHQWR� GH� OD� SROtWLFD� JOREDO� GH� OD�
,QVWLWXFLyQ��VH�FRQWHPSODQ�ODV�VLJXLHQWHV�HVWUDWHJLDV��

���$SURSLDFLyQ�GHO�3UR\HFWR�,QVWLWXFLRQDO�SDUD�OD�FRQVROLGDFLyQ�GH�FRPXQLGDG�DFDGpPLFD��

���0DWHULDOL]DFLyQ�GHO�SUR\HFWR�LQVWLWXFLRQDO��D�WUDYpV�GHO�SODQ�GH�GHVDUUROOR�GH�OD�8QLYHUVLGDG��

���0RGHUQL]DFLyQ�LQVWLWXFLRQDO�SDUD�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ�XQLYHUVLWDULD��

���'LVHxR�H�LPSODQWDFLyQ�GHO�VLVWHPD�GH�DXWRHYDOXDFLyQ�LQVWLWXFLRQDO��

���'LVHxR�H�LPSODQWDFLyQ�GH�PRGHORV�FXUULFXODUHV�IOH[LEOHV�HQ ORV�TXH�VH�YLQFXOHQ�OD�GRFHQFLD��
OD�LQYHVWLJDFLyQ�\�OD�SUR\HFFLyQ�VRFLDO��

���,PSOHPHQWDFLyQ�\�IRPHQWR�GHO�VLVWHPD�GH�SUR\HFFLyQ�VRFLDO��

���,PSOHPHQWDFLyQ�\�IRPHQWR�GHO�VLVWHPD�GH�ELHQHVWDU�LQVWLWXFLRQDO��

���$PSOLDFLyQ�GH�FREHUWXUD�\�GLYHUVLILFDFLyQ�GH�SURJUDPDV�DFDGpPLFRV��

���)RPHQWR�\�IRUWDOHFLPLHQWR��WDQWR�GH�OD�LQYHVWLJDFLyQ��FRPR�GH�VX�VLVWHPD��

���� 3URPRFLyQ� SDUD� OD� FRQIRUPDFLyQ� GH� FRPXQLGDG� DFDGpPLFD� \� FLHQWtILFD�� D� SDUWLU� GHO�
HVWDEOHFLPLHQWR�GH�OtQHDV�GH�LQYHVWLJDFLyQ��DFRUGHV�FRQ�OD�UHDOLGDG�ORFDO��UHJLRQDO�\�QDFLRQDO�

����'LVHxR�H�LPSODQWDFLyQ�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�\�SXEOLFDFLRQHV��

����)RUWDOHFLPLHQWR�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�

���� )RPHQWR� GH� &RQYHQLRV� LQWHULQVWLWXFLRQDOHV� GH� FDUiFWHU� QDFLRQDO� H� LQWHUQDFLRQDO�� ����
$FUHGLWDFLyQ�GH SURJUDPDV�DFDGpPLFRV�H�LQVHUFLyQ�GH�OD�8QLYHUVLGDG�HQ�HO�6LVWHPD�1DFLRQDO�H�
,QWHUQDFLRQDO�GH�$FUHGLWDFLyQ��

*2%,(512�� ',5(&&,Ï1� <� 25*$1,=$&,Ï1� '(� /$� 81,9(56,'$'�� /D� 8QLYHUVLGDG� HV�
JREHUQDGD��GLULJLGD�\�RUJDQL]DGD�DFDGpPLFD�\�DGPLQLVWUDWLYDPHQWH�HQ�GRV�QLYHOHV��D�VDEHU��

���1,9(/�*(1(5$/�

D��&RQVHMR�6XSHULRU�8QLYHUVLWDULR��
E��&RQVHMR�$FDGpPLFR��
F��5HFWRUtD��
G��9LFHUUHFWRUtDV��
H��'LUHFFLRQHV�*HQHUDOHV��

���1,9(/�'(�)$&8/7$'�
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D��&RQVHMR�GH�)DFXOWDG��
E��'HFDQDWR�\�VXV�GHSHQGHQFLDV��
F��8QLGDGHV�$FDGpPLFDV�%iVLFDV��(VFXHODV��'HSDUWDPHQWRV��,QVWLWXWRV��&HQWURV��
G��3URJUDPDV�$FDGpPLFRV��

&216(-2� 683(5,25� 81,9(56,7$5,2� (O� &RQVHMR� 6XSHULRU� 8QLYHUVLWDULR� HV� HO� Pi[LPR�
yUJDQR�GH�GLUHFFLyQ�\�JRELHUQR�GH�OD�8QLYHUVLGDG��HO�FXDO�HVWi�LQWHJUDGR�HQ�OD�IRUPD�HVWDEOHFLGD�
HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������DVt��

���(O�0LQLVWUR�GH�(GXFDFLyQ�1DFLRQDO�R�VX�GHOHJDGR��TXLHQ�HMHUFH�FRPR�VX�3UHVLGHQWH��

��� 8Q� UHSUHVHQWDQWH� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� TXH� KD\D� WHQLGR� YtQFXORV� HQ� HO� VHFWRU�
XQLYHUVLWDULR��TXLHQ�HMHUFH�FRPR�3UHVLGHQWH��HQ�DXVHQFLD�GHO�0LQLVWUR�R�GH�VX�GHOHJDGR��

���8Q�UHSUHVHQWDQWH�GH�OD�'LUHFWLYD�$FDGpPLFD��HOHJLGR�SRU�ORV�'LUHFWLYRV�TXH�KDFHQ�SDUWH�GHO�
&RQVHMR�$FDGpPLFR��SDUD�XQ�SHUtRGR�LQVWLWXFLRQDO�GH�WUHV�����DxRV��

��� 8Q� 3URIHVRU� GH� OD� 8QLYHUVLGDG�� HOHJLGR� SRU� ORV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�� SDUD� XQ�
SHUtRGR�LQVWLWXFLRQDO�GH�WUHV�����DxRV��

���8Q�(VWXGLDQWH�GH�OD�8QLYHUVLGDG��HOHJLGR�SRU�ORV�HVWXGLDQWHV�SDUD�XQ�SHUtRGR�LQVWLWXFLRQDO�GH�
WUHV�����DxRV��

��� 8Q� UHSUHVHQWDQWH� GH� ORV� (JUHVDGRV� GH� OD� 8QLYHUVLGDG�� HOHJLGR� SRU� ORV� PLVPRV�� SDUD� XQ�
SHUtRGR�LQVWLWXFLRQDO�GH�WUHV�����DxRV��

��� 8Q� UHSUHVHQWDQWH� GHO� 6HFWRU� 3URGXFWLYR�� HOHJLGR� SRU� ORV� JUHPLRV� OHJDOPHQWH� UHFRQRFLGRV��
SDUD�XQ�SHUtRGR�LQVWLWXFLRQDO�GH�WUHV�����DxRV��

��� 8Q� H[� 5HFWRU� GH� OD� 8QLYHUVLGDG� GH� ORV� /ODQRV� TXH� KD\D� HMHUFLGR� HO� FDUJR� HQ� SURSLHGDG��
HOHJLGR�SDUD�XQ�SHUtRGR�LQVWLWXFLRQDO�GH�WUHV�����DxRV��

���(O�5HFWRU�GH�OD�8QLYHUVLGDG��FRQ�YR]�SHUR�VLQ�YRWR��

(O� 6HFUHWDULR� *HQHUDO� GH� OD� 8QLYHUVLGDG�� DFW~D� FRPR� VHFUHWDULR� GHO� &RQVHMR 6XSHULRU�
8QLYHUVLWDULR��

Ϯ͘������WƌŝŶĐŝƉĂůĞƐ�WŽůşƚŝĐĂƐ�Ǉ�WƌĄĐƚŝĐĂƐ��ŽŶƚĂďůĞƐ͘

0HGLDQWH� OD� UHVROXFLyQ�1R������GH������H[SHGLGD�SRU� OD�&*1��PRGLILFR�HO�FURQRJUDPD�GH� OD�
DSOLFDFLyQ�GHO�0DUFR�1RUPDWLYR�SDUD�(QWLGDGHV�GH�*RELHUQR��HVWDEOHFLHQGR�TXH� OD�DSOLFDFLyQ�
IXHUD�D�SDUWLU�GHO���GH�HQHUR�GH�������\�TXH� ORV�SULPHURV�HVWDGRV� ILQDQFLHURV�VH�SUHVHQWDUDQ�
FRQ�FRUWH����GH�GLFLHPEUH�GH�������SHUR�QR��HQ�IRUPD�FRPSDUDWLYD�

/D�8QLYHUVLGDG�GH�ORV�/ODQRV�D�SDUWLU�GH�SUHVHQWH�DxR�GLR�FXPSOLPLHQWR�D�OD�UHVROXFLyQ�����GHO�
��GH�RFWXEUH�GH�������\�VXV�PRGLILFDFLRQHV��H[SHGLGD�SRU�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ��
VH� LQFRUSRUy� HO� UpJLPHQ� GH� FRQWDELOLGDG� S~EOLFD�� HO� PDUFR� QRUPDWLYR� SDUD� HQWLGDGHV� GH�
*RELHUQR��HO�FXDO�HVWi�LQWHJUDGR�SRU�HO�PDUFR��FRQFHSWXDO�SDUD�OD�SUHSDUDFLyQ�\�SUHVHQWDFLyQ�GH�
OD� LQIRUPDFLyQ� ILQDQFLHUD�� � ODV� QRUPDV� SDUD� HO� UHFRQRFLPLHQWR�� PHGLFLyQ�� UHYHODFLyQ�� \�
SUHVHQWDFLyQ�GH�ORV�KHFKRV�HFRQyPLFRV��ORV�SURFHGLPLHQWRV�FRQWDEOHV��ODV�JXtDV�GH�DSOLFDFLyQ��
HO�FDWiORJR�JHQHUDO�GH�FXHQWDV�\�OD�GRFWULQD�FRQWDEOH�S~EOLFD�
4XH�PHGLDQWH�OD ZĞƐŽůƵĐŝſŶ�ŶƷŵĞƌŽ�ϲϮϬ�ĚĞ�ϮϬϭϱ��H[SHGLGD�SRU�OD�&*1��VH�LQFRUSRUy�HO�&DWiORJR�
*HQHUDO�GH�&XHQWDV�DO�0DUFR�1RUPDWLYR�SDUD�(QWLGDGHV�GH�*RELHUQR�\�PHGLDQWH�OD 5HVROXFLyQ�
Q~PHUR�����GH����� VH�PRGLILFy�HO�&DWiORJR�*HQHUDO�GH�&XHQWDV�

,JXDOPHQWH�VH�GLR�DSOLFDELOLGDG�DO�LQVWUXFWLYR�����GH�������HO�FXDO�RULHQWy�D�ODV�HQWLGDGHV�SDUD�OD�
HODERUDFLyQ� GHO� HVWDGR� GH� VLWXDFLyQ� ILQDQFLHUD� GH� DSHUWXUD� FRQ ORV� VDOGRV� LQLFLDOHV� D� ��� GH�
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HQHUR�GH�������\�OD�HODERUDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�D�ILQDO�GHO�SHULRGR�GH�WUDQVLFLyQ�EDMR�
HO�QXHYR�PDUFR�GH�UHJXODFLyQ�

/D� &RQWDGXUtD�*HQHUDO� GH� OD� 1DFLyQ� � H[SLGLy� HO� LQVWUXFWLYR� ��� GH� ������ FRQ� HO� SURSyVLWR� GH�
UHDOL]DU�WRGDV�ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV��RSHUDWLYDV�\�FRQWDEOHV�SDUD�HO�FLHUUH�GHO�SHULRGR�
FRQWDEOH� ������ \� OD� DSOLFDFLyQ� FRPSOHWD� GHO� 5pJLPHQ� GH� FRQWDELOLGDG� S~EOLFD� 5&3� HQ� OR�
UHODFLRQDGR�D�ORV�SURFHGLPLHQWRV�

/D�8QLYHUVLGDG�GH�ORV�/ODQRV�GXUDQWH�OD�YLJHQFLD�UHJLVWUy�VXV�RSHUDFLRQHV�HQ�HO�VLVWHPD�6,&2)��
GDQGR� DSOLFDELOLGDG� DO� 5pJLPHQ� GH� &RQWDELOLGDG� 3~EOLFD� \� PDQXDO� GH� SURFHGLPLHQWRV� GH� OD�
&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ�

/D�8QLYHUVLGDG��UHDOL]y�WRGDV�ODV�DFFLRQHV�DGPLQLVWUDWLYDV�\�RSHUDWLYDV�SDUD�OD�ILQDOL]DFLyQ�GHO�
SHULRGR� FRQWDEOH� YHULILFDQGR� ORV� FLHUUHV� GH� ODV� RILFLQDV� GH�&RPSUDV�� 7HVRUHUtD�� 3UHVXSXHVWR��
5HFXUVRV�+XPDQRV��&RQWUDWDFLyQ��-XUtGLFD�

6H�UHDOL]y�OD�FRQFLOLDFLyQ�GH�VDOGRV��ODV�FDQFHODFLRQHV�GH�ODV�FDMDV�PHQRUHV��YLiWLFRV�\�JDVWRV�
GH�YLDMH� DQWLFLSRV�D�FRQWUDWLVWDV�\�SURYHHGRUHV�\�FRQFLOLDFLyQ�GH�RSHUDFLRQHV�UHFLSURFDV�

6H� HODERUDURQ� ODV� FRQFLOLDFLRQHV� EDQFDULDV� GH� WRGDV� ODV� FXHQWDV� GH� DKRUUR� \� FRUULHQWH� TXH�
SRVHH�OD�8QLYHUVLGDG��

6H� YHULILFDURQ� \� UHJLVWUDURQ� ORV� FiOFXORV� \� UHJLVWUR� GH� SURYLVLRQHV�� GHSUHFLDFLRQHV��
DPRUWL]DFLRQHV�� UHFRQRFLPLHQWR� GH� DFWLYRV�� SDVLYRV� GH� DFXHUGR� D� LQIRUPHV� GH� OD� RILFLQD� GH�
$OPDFpQ��SURFHVRV�MXGLFLDOHV��HPEDUJRV�VREUH�FXHQWDV�EDQFDULDV�GH�DFXHUGR�D�OD�LQIRUPDFLyQ�
VXPLQLVWUDGD�SRU�OD�RILFLQD�-XUtGLFD�\�7HVRUHUtD�

3UHYLR�DO�FLHUUH�FRQWDEOH�\�SDUD�JDUDQWL]DU� OD�FRQVLVWHQFLD�GH� OD� LQIRUPDFLyQ��VXPLQLVWUDGD�SRU�
ODV�GLIHUHQWHV�GHSHQGHQFLDV�GH�OD�HQWLGDG�VH�UHDOL]DURQ�WRGDV�ODV�FRQFLOLDFLRQHV�GH�VDOGRV�HQWUH�
HO� iUHD� FRQWDEOH� \� ODV� iUHDV� GH� QyPLQD�� DOPDFpQ�� SUHVXSXHVWR�� WHVRUHUtD�� MXUtGLFD�� UHFXUVRV�
KXPDQRV�� FDUWHUD� \� GHPiV� iUHDV� SURYHHGRUD� GH� LQIRUPDFLyQ� SDUD� ORJUDU� OD� LQWHJULGDG� GHO�
SURFHVR�FRQWDEOH�

��������/LPLWDFLRQHV�TXH�LQFLGLHURQ�HQ�HO�SURFHVR�FRQWDEOH

/DV� JHVWLRQHV� DGPLQLVWUDWLYDV� DGHODQWDGDV� SRU� OD� 8QLYHUVLGDG� GXUDQWH� OD� YLJHQFLD� ������ FRQ�
WRGDV� ODV� RILFLQDV� DGRSWDQGR� PHGLGDV� WHQGLHQWHV� DO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� OD�
LQIRUPDFLyQ�FRQWDEOH�\�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�FRQILDELOLGDG�GH�OD�PLVPD��

(VWDV�DFWLYLGDGHV� GH�FRQWURO�� VDQHDPLHQWR�\� RSWLPL]DFLyQ� KDQ� LPSOLFDGR�DFFLRQHV�GH�PHMRUD�
FRQWLQXD� HQ� ORV� SURFHVRV� LQWHUQRV�� SRU� OR� WDQWR�� OD� UHYLVLyQ� GH� OD� LQIRUPDFLyQ� FRQWDEOH� HV�
SHUPDQHQWH�FRQ�WRGDV�ODV�iUHDV�TXH�SUHVHQWDQ�LQIRUPHV�D�OD�RILFLQD�GH�&RQWDELOLGDG�

'XUDQWH�HO�SURFHVR�GH�FLHUUH�VH�SUHVHQWDURQ�LQFRQYHQLHQWHV�FRQ�HO�VLVWHPD�6,&2)��HO�FXDO�IXH�
LQIRUPDGR�LQPHGLDWDPHQWH�D�OD�RILFLQD�GH�6LVWHPDV�RILFLQD��LQWHUPHGLDULD�FRQ�OD�HPSUHVD�$'$�
SDUD� SRGHU� UHDOL]DU� HO� FLHUUH� GH� OD� YLJHQFLD� \� HODERUDFLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV��� OR� TXH�
RFDVLRQR�SpUGLGD�GH�WLHPSR�\�GHPRUD�HQ�HO�SURFHVR�

��������(IHFWRV�\�FDPELRV�VLJQLILFDWLYRV�HQ�OD�LQIRUPDFLyQ�FRQWDEOH�

,03$&72� ),1$1&,(52� 1,&63�� /D� HPSUHVD� %.)� ,QWHUQDWLRQDO� 6�$�� IXH� FRQWUDWDGD�� SDUD�
UHDOL]DU� OD� LPSOHPHQWDFLyQ� GH� 1,&63�� FRQ� HO� REMHWR� GH� HIHFWXDU� HO� DFRPSDxDPLHQWR� HQ� HO�
SURFHVR�GH�FRQYHUJHQFLD�D�1RUPDV�,QWHUQDFLRQDOHV�GH�&RQWDELOLGDG�GHO�6HFWRU�3XEOLFR�SDUD�OD�
FRQYHUVLyQ�GH�HVWDGRV�ILQDQFLHURV�D�1,&63
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(O�REMHWLYR�HVSHFtILFR�IXH�DQDOL]DU� ORV�VDOGRV�GH� ORV�HVWDGRV� ILQDQFLHURV�D����GH�GLFLHPEUH�GH�
������HODERUDGRV�EDMR�HO�UpJLPHQ�GH�FRQWDELOLGDG�S~EOLFD�5&3�\�WRPDUORV�FRPR�UHIHUHQFLD�SDUD�
HODERUDU�HO�GLDJQRVWLFR�

3DUD� HO� GHVDUUROOR� FRQ� p[LWR� GHO� SURFHVR� GH� FRQYHUJHQFLD� D� QRUPDV� LQWHUQDFLRQDOHV� GH�
FRQWDELOLGDG�SDUD� HO� VHFWRU� S~EOLFR�1,&63�� OD� HPSUHVD�%.)�� SURSXVR� YDULRV� SDVRV�� HQWUH� ORV�
PiV�LPSRUWDQWHV�

� &RQFLHQWL]DU�DO� UHFWRU� \� WRGRV� ORV� MHIHV�GH�RILFLQD� HQ�HO� SURFHVR�TXH�GHEtD� UHDOL]DU� OD�
8QLYHUVLGDG

� 1RPEUDU�XQ�OtGHU�GHO�SURFHVR
� 5HDOL]DU�HO�GLDJQRVWLFR
� 'HILQLU�\�GRFXPHQWDU�ODV�SROtWLFDV��FRQWDEOHV��FRQ�ORV�OtGHUHV�GH�ORV�SURFHVRV
� 3DUDPHWUL]DU�HO�VRIWZDUH�6,&2)�$53

8QD�YH]�LQLFLDGR�HO�SURFHVR�GH�LPSOHPHQWDFLyQ�GH�ODV�QRUPDV�LQWHUQDFLRQHV�1,&63�FRQ�WRGDV�
ODV�RILFLQDV�\� OD�HPSUHVD�FRQVXOWDUD�%.)��pVWD�HODERUD� �HO�GLDJQyVWLFR�\�SODQ�GH� WUDEDMR� �FRQ�
WRGDV�OD�DFWLYLGDGHV�DGPLQLVWUDWLYDV�\�UHVSRQVDEOHV�GH�WRGDV�ODV�RILFLQDV��HQ�OD�SUHVHQWDFLyQ�GH�
LQIRUPHV�\�HODERUDFLyQ�GH�ODV�SROtWLFDV�FRQWDEOHV�TXH�IXHURQ�HODERUDGDV�FRQMXQWDPHQWH�EDMR�OD�
DVHVRUtD�GH�OD�FRQVXOWRUD��

6H�UHDOL]DURQ�DMXVWHV��HOLPLQDFLRQHV�� LQFRUSRUDFLRQHV�HQ�FXHQWDV�GHO�DFWLYR��SDVLYR�\�TXH�VRQ�
UHIOHMDGDV�HQ�OD�FXHQWD������,PSDFWRV�SRU�OD�WUDQVLFLyQ�DO�QXHYR�PDUFR�GH�UHJXODFLyQ�

ϮϬϭϳ ϮϬϭϴ

�KE��WdK Z�W E/�^W �/&�Z�E�/�

��d/sK ϭϯϳ͕Ϭϯϳ͕ϰϱϭ͕ϴϭϳ ϭϭϰ͕ϭϲϲ͕Ϭϲϰ͕Ϭϵϳ ͲϮϮ͕ϴϳϭ͕ϯϴϳ͕ϳϮϬ

W�^/sK ͲϮ͕ϲϲϲ͕ϴϱϵ͕ϵϮϬ Ͳϰ͕ϰϮϭ͕Ϯϭϭ͕ϰϱϱ Ͳϭ͕ϳϱϰ͕ϯϱϭ͕ϱϯϱ

W�dZ/DKE/K Ͳϭϯϰ͕ϯϳϬ͕ϱϵϭ͕ϴϵϳ ͲϭϬϵ͕ϳϰϰ͕ϴϱϮ͕ϲϰϮ Ϯϰ͕ϲϮϱ͕ϳϯϵ͕Ϯϱϱ

��d/sK^ ϮϬϭϳ ϮϬϭϴ

�KE��WdK Z�W E/�^W �/&�Z�E�/�

�&��d/sK�z��Yh/s�>�Ed�^��>��&��d/sK ϰϯ͕ϰϬϲ͕ϭϯϰ͕ϵϳϲ ϰϯ͕ϰϭϮ͕ϲϵϲ͕ϮϬϱ ϲ͕ϱϲϭ͕ϮϮϵ

/Es�Z^/KE�^���/E^dZhD�EdK^���Z/s��K^ ϱϱ͕ϬϱϮ͕ϴϱϰ ϱϱ͕ϬϱϮ͕ϴϱϰ Ϭ

��h�KZ�^ ϱ͕ϱϰϯ͕ϮϲϮ͕ϲϵϬ ϱ͕Ϭϯϯ͕Ϭϳϴ͕Ϯϭϯ ͲϱϭϬ͕ϭϴϰ͕ϰϳϳ

WZKW/����͕�W>�Ed��z��Yh/WK ϱϭ͕ϴϵϰ͕ϵϴϭ͕ϵϴϳ ϲϰ͕ϯϮϯ͕ϴϮϱ͕ϬϯϮ ϭϮ͕ϰϮϴ͕ϴϰϯ͕Ϭϰϱ

KdZK^���d/sK^ ϯϲ͕ϭϯϴ͕Ϭϭϵ͕ϯϭϬ ϭ͕ϯϰϭ͕ϰϭϭ͕ϳϵϯ Ͳϯϰ͕ϳϵϲ͕ϲϬϳ͕ϱϭϳ

ϭϯϳ͕Ϭϯϳ͕ϰϱϭ͕ϴϭϳ ϭϭϰ͕ϭϲϲ͕Ϭϲϰ͕Ϭϵϳ ͲϮϮ͕ϴϳϭ͕ϯϴϳ͕ϳϮϬ

W�^/sK^ ϮϬϭϳ ϮϬϭϴ

�KE��WdK Z�W E/�^W �/&�Z�E�/�

�h�Ed�^�WKZ�W�'�Z ͲϲϮϲ͕ϳϭϯ͕ϬϮϰ ͲϲϮϲ͕ϳϭϯ͕ϬϮϰ Ϭ
K�>/'��/KE�^�>��KZ�>�^�z����^�'hZ/����
^K�/�> Ͳϰϱϱ͕ϱϰϭ͕ϯϵϵ Ͳϰϱϱ͕ϱϰϭ͕ϯϵϵ Ϭ

WZKs/^/KE�^ ͲϴϬϴ͕ϵϱϰ͕Ϯϵϴ ͲϮ͕ϱϲϯ͕ϯϬϱ͕ϴϯϯ Ͳϭ͕ϳϱϰ͕ϯϱϭ͕ϱϯϱ

KdZK^�W�^/sK^ Ͳϳϳϱ͕ϲϱϭ͕ϭϵϵ Ͳϳϳϱ͕ϲϱϭ͕ϭϵϵ Ϭ

ͲϮ͕ϲϲϲ͕ϴϱϵ͕ϵϮϬ Ͳϰ͕ϰϮϭ͕Ϯϭϭ͕ϰϱϱ Ͳϭ͕ϳϱϰ͕ϯϱϭ͕ϱϯϱ
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W�dZ/DKE/K ϮϬϭϳ ϮϬϭϴ

�KE��WdK Z�W E/�^W �/&�Z�E�/�
W�dZ/DKE/K� ��� >�^� �Ed/����^� ���
'K�/�ZEK Ϭ ͲϭϬ͕ϯϵϳ͕Ϯϳϴ͕ϯϱϭ ͲϭϬ͕ϯϵϳ͕Ϯϳϴ͕ϯϱϭ

W�dZ/DKE/K�/E^d/dh�/KE�> ͲϭϮϮ͕ϱϭϴ͕ϯϴϮ͕Ϯϰϱ Ͳϵϵ͕ϯϰϳ͕ϱϳϰ͕Ϯϵϭ Ϯϯ͕ϭϳϬ͕ϴϬϳ͕ϵϱϰ

Z�^h>d��K���>��:�Z�/�/K Ͳϭϭ͕ϴϱϮ͕ϮϬϵ͕ϲϱϮ Ϭ ϭϭ͕ϴϱϮ͕ϮϬϵ͕ϲϱϮ

Ͳϭϯϰ͕ϯϳϬ͕ϱϵϭ͕ϴϵϳ ͲϭϬϵ͕ϳϰϰ͕ϴϱϮ͕ϲϰϮ Ϯϰ͕ϲϮϱ͕ϳϯϵ͕Ϯϱϱ

127$6�'(�&$5È&7(5�(63(&Ë),&2

��������5HODWLYDV�D�OD�FRQVLVWHQFLD�\�UD]RQDELOLGDG�GH�ODV�FLIUDV�

'H� DFXHUGR DO� LQVWUXFWLYR� 1R� ���� GH� GLFLHPEUH� GH� ������ VH� UHDOL]DURQ� WRGDV� ODV� DFWLYLGDGHV�
DGPLQLVWUDWLYDV�SUHYLDV�DO�FLHUUH�GHO�SHULRGR�FRQWDEOH�

� $QiOLVLV�YHULILFDFLRQHV�\�DMXVWHV���$QWHV�GH�UHDOL]DU�HO�FLHUUH�FRQWDEOH�VH�UHDOL]DURQ�WRGDV�ODV�
FRQFLOLDFLRQHV�EDQFDULDV�GH� ODV�FXHQWDV�FRUULHQWHV�\�GH�DKRUUR�TXH�SRVHH� OD�8QLYHUVLGDG�� ORV�
FiOFXORV� GH� SURYLVLRQHV�� GHSUHFLDFLRQHV� \� DPRUWL]DFLRQHV�� VH� � UHJLVWUDURQ� � � ODV� GHPDQGDV�
H[LVWHQWHV�D����GH�GLFLHPEUH�GHO�SUHVHQWH�DxR�D�IDYRU�\�HQ�FRQWUD�VHJ~Q�LQIRUPH�HQWUHJDGR�SRU�
OD�RILFLQD�-XUtGLFD�

� 6H� UHDOL]y� OD� FRQFLOLDFLyQ� GH� VDOGRV� FRQ� ODV� GHSHQGHQFLDV� UHVSRQVDEOHV� TXH� SUHVHQWDQ�
LQIRUPHV� D� FRQWDELOLGDG� FRQ� ORV� VDOGRV� GH� ORV� OLEURV� DX[LOLDUHV�� FRQ� HO� ILQ� GH� JDUDQWL]DU� OD�
FRQVLVWHQFLD� \� UD]RQDELOLGDG� GH� ODV� FLIUDV� HQWUH� ODV� RILFLQDV� GH� 3UHVXSXHVWR�� 6HUYLFLRV�
$GPLQLVWUDWLYRV�� � $OPDFpQ�� 7HVRUHUtD�� -XUtGLFD�� $GPLVLRQHV� \� 9LFHUUHFWRUtD� GH� 5HFXUVRV�
8QLYHUVLWDULRV�

� $����GH�GLFLHPEUH�GH�������OD�'LYLVLyQ�)LQDQFLHUD�FRQ�ODV�HMHFXFLRQHV��SDVLYDV�GH�UHFXUVRV�
GH� OD�QDFLyQ�\�SURSLRV�\� � OD�RILFLQD�GH�7HVRUHUtD��VH�YHULILFDURQ� ORV�VDOGRV�GH� ODV�FXHQWDV�SRU�
SDJDU�\�UHVHUYDV�SUHVXSXHVWDOHV�

��������5HODWLYDV�D�VLWXDFLRQHV�SDUWLFXODUHV�GH�ORV�JUXSRV��FODVHV��FXHQWDV�\�VXEFXHQWDV������

$&7,92

127$����������� ()(&7,92

������ 'HSyVLWRV HQ�,QVWLWXFLRQHV�)LQDQFLHUDV�

(O�VDOGR�D�'LFLHPEUH����GH�������HVWi�GLVWULEXLGR�HQ�DSRUWHV�GH�OD�1DFLyQ��UHFLELGRV��D��WUDYpV��
GHO� � 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO�� H� LQJUHVRV� SURSLRV� GH� OD� 8QLYHUVLGDG� SRU� YHQWD� GH�
VHUYLFLRV��UHQGLPLHQWRV�ILQDQFLHURV�H�LQJUHVRV�SRU�HVWDPSLOOD�3UR�8QLOODQRV�\�3UR�XQLYHUVLGDGHV�
S~EOLFDV�

'HQWUR� GHO� JUXSR� GH� HIHFWLYR� HQ� OD� FXHQWD� 'HSyVLWRV� HQ� LQVWLWXFLRQHV� ILQDQFLHUDV�� FXHQWDV�
FRUULHQWHV� VH� UHDOL]DURQ� DMXVWHV� GH� DFXHUGR� D� LQIRUPDFLyQ� SUHVHQWDGD� SRU� OD� RILFLQD� GH�
7HVRUHUtD� GH�SDUWLGDV�SRU�HUURU�HQ�GLVSHUVLyQ��QyPLQD�\�FKHTXHV�SHQGLHQWHV�GH�UHFODPDU�GH�ORV�
DxRV������DO������\������TXH�\D�KDEtDQ�SUHVFULWR�� UHDOL]DQGR� WRGD� OD�JHVWLyQ�DGPLQLVWUDWLYD��
GHELGR�D�TXH�VH�HQFRQWUDEDQ�HVWRV�YDORUHV�UHIOHMDGRV�HQ�ODV�FRQFLOLDFLRQHV�EDQFDULDV��
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�ŽŶĐĞƉƚŽ ĚĞďŝƚŽ ĐƌĠĚŝƚŽ
�ĂŶĐŽ��ŽŐŽƚĄ�ĐƚĂ͘�ϯϳϲϬϰͲϲ Ϯϭ͕ϱϰϴ͕ϴϬϵ͘ϬϬ Ϭ͘ϬϬ
�ĂŶĐŽ��ŽŐŽƚĄ�ĐƚĂ͘�ϯϳϲϬϱͲϯ ϭϭ͕ϴϯϲ͕ϴϲϳ͘ϬϬ ϳ͕ϵϭϴ͕ϬϰϮ͘ϬϬ
�ĂŶĐŽ��s�sŝůůĂƐ�ĐƚĂ͘�ϰϰϬϰϮͲϯ ϳ͕ϲϳϮ͕ϮϳϮ͘ϬϬ Ϭ͘ϬϬ
�ĨĞĐƚŝǀŽ�Ǉ�ĞƋƵŝǀĂůĞŶƚĞƐ�Ăů�ĞĨĞĐƚŝǀŽ Ϭ͘ϬϬ ϯϯ͕ϭϯϵ͕ϵϬϲ͘ϬϬ
dKd�> ϰϭ͕Ϭϱϳ͕ϵϰϴ͘ϬϬ ϰϭ͕Ϭϱϳ͕ϵϰϴ͘ϬϬ

([LVWHQ�FRQVLJQDFLRQHV�SRU�LGHQWLILFDU�UHJLVWUDGDV�HQ�HO�SDVLYR�GH�OD�SUHVHQWH�YLJHQFLD�SRU�YDORU�
GH������������RR

(O�VDOGR�GH�OD�FXHQWD��HIHFWLYR�HVWi�FRQVWLWXLGR�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĂũĂ�'ĞŶĞƌĂů ϱ͕ϰϯϵ͕ϴϰϵ͘ϬϬ
dKd�> ϱ͕ϰϯϵ͕ϴϰϵ͘ϬϬ

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƵĞŶƚĂƐ��ŽƌƌŝĞŶƚĞƐ ϭϯ͕Ϭϲϯ͕ϵϴϲ͕ϯϭϭ͘ϬϬ
�ƵĞŶƚĂƐ�ĚĞ��ŚŽƌƌŽ Ϯϱ͕ϰϮϰ͕ϱϰϳ͕ϭϭϱ͘ϬϬ
dKd�> ϯϴ͕ϰϴϴ͕ϱϯϯ͕ϰϮϲ͘ϬϬ

127$������������ ,19(56,21(6�(�,167580(1726�'(5,9$'26

�����± LQYHUVLRQHV�DGPLQLVWUDFLyQ�GH�OLTXLGH]�DO�FRVWR

/D� 8QLYHUVLGDG� SRVHH� ������ DFFLRQHV�� � YDORU� QRPLQDO� ������� FDGD� XQD� HQ� OD� HPSUHVD�
$&26,18�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĐĐŝŽŶĞƐ�ŽƌĚŝŶĂƌŝĂƐ
�ĐĐŝŽŶĞƐ��ĐŽƐŝŶƵ ϯ͕Ϭϲϴ͕ϬϬϬ͘ϬϬ
dKd�> ϯ͕Ϭϲϴ͕ϬϬϬ͘ϬϬ

$SRUWHV�VRFLDOHV�UHDOL]DGRV��D�)2'(6(3�HQWLGDG�GH�HFRQRPtD�VROLGDULD�HQ�FDOLGDG�GH�DILOLDGD��
HQ� EXVFD� GHO� IRUWDOHFLPLHQWR� GH� OD� JHVWLyQ� DGPLQLVWUDWLYD�� DFDGpPLFD� \� FLHQWtILFD� GH� ODV�
8QLYHUVLGDGHV�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƉŽƌƚĞƐ�ƐŽĐŝĂůĞƐ�ĞŶƚŝĚĂĚĞƐ�ĚĞů�ƐĞĐƚŽƌ�ƐŽůŝĚĂƌŝŽ
�ƉŽƌƚĞƐ�&ŽĚĞƐĞƉ ϱϰ͕ϭϵϴ͕ϬϬϱ͘ϬϬ
dKd�> ϱϰ͕ϭϵϴ͕ϬϬϱ͘ϬϬ

127$������������ &8(17$6�325�&2%5$5

������,PSXHVWRV��UHWHQFLRQHV�\�DQWLFLSRV

0D\RU�YDORU�FRQVLJQDGR�SRU�FRQFHSWR�GH� LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRUUHVSRQGLHQWH�DO�
ELPHVWUH�QRYLHPEUH�GLFLHPEUH� VHUi�VROLFLWDGR�HO�UHLQWHJUR�D�OD�$OFDOGtD�GH�9LOODYLFHQFLR�GXUDQWH�
HO�ELPHVWUH�VLJXLHQWH�GHO�DxR�����
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�����,QJUHVRV�QR�WULEXWDULRV

5HFXUVRV�TXH�DGHXGD�OD�*REHUQDFLyQ�GHO�0HWD�SRU�FRQFHSWR�GH�HVWDPSLOOD�FRUUHVSRQGLHQWH�D�
OD�FRQWUDWDFLyQ�UHDOL]DGD�SRU�ORV�PXQLFLSLRV��GXUDQWH�OD�YLJHQFLD�������/D�8QLYHUVLGDG�UHFDXGR�
GXUDQWH�HO�SUHVHQWH�DxR�OD�VXPD�GH ����������������RR

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƐƚĂŵƉŝůůĂ�ϯϮ�ĂŹŽƐ�hŶŝůůĂŶŽƐ ϱ͕Ϭϲϳ͕ϭϱϳ͕ϱϮϲ͘ϬϬ
dKd�> ϱ͕Ϭϲϳ͕ϭϱϳ͕ϱϮϲ͘ϬϬ

����� � 3UHVWDFLyQ� GH� VHUYLFLRV� &UpGLWRV� TXH� DGTXLHUHQ� ORV� HVWXGLDQWHV� SDUD� HO� SDJR� GH��
PDWUtFXODV��FRQ�HO��,FHWH[��)RQGR�)HV�*REHUQDFLyQ�GHO�0HWD \�%HFDV�DVHJXUDGRUD�6ROLGDULD

(O�VDOGR�TXH�UHIOHMD�OD�FXHQWD�PDWULFXODV�GH�FRQWDGR�HQ�SUHJUDGR�\�SRVJUDGR�VRQ�GH�HVWXGLDQWHV�
TXH� QR� FDQFHODURQ� RSRUWXQDPHQWH� HO� YDORU� GH� OD� PDWULFXOD�� IXH� LQIRUPDGR� D� ODV� RILFLQDV� GH�
7HVRUHUtD��$GPLVLRQHV�\�5HJLVWUR�\�3RVJUDGRV�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƌĠĚŝƚŽƐ�&ŽŶĚŽ�&ĞƐͲ 'ŽďĞƌŶĂĐŝſŶ�ĚĞů�DĞƚĂ ϱϱϰ͕ϰϮϰ͘ϬϬ
�ƌĠĚŝƚŽƐ�/ĐĞƚĞǆ Ϯ͕ϯϭϳ͕ϴϮϰ͘ϬϬ
DĂƚƌŝĐƵůĂƐ�ĚĞ�ĐŽŶƚĂĚŽ�ƉƌĞŐƌĂĚŽ ϭϬ͕ϳϭϬ͕ϰϴϴ͘ϬϬ
DĂƚƌŝĐƵůĂƐ�ĚĞ�ĐŽŶƚĂĚŽ�ƉŽƐŐƌĂĚŽ ϭϴ͕ϯϬϮ͕ϭϯϰ͘ϬϬ
�ĞĐĂƐ��ƐĞŐƵƌĂĚŽƌĂ�^ŽůŝĚĂƌŝĂ ϱ͕ϬϬϬ͕ϬϬϬ͘ϬϬ
dKd�> ϯϲ͕ϴϴϰ͕ϴϳϬ͘ϬϬ

����� � �2WUDV� FXHQWDV�SRU� FREUDU��'HQWUR� GH�HVWD� FXHQWD� VH� HQFXHQWUDQ� UHJLVWUDGRV� FXRWDV�
SDUWHV�GH�SHQVLRQHV��GHYROXFLyQ�GH�,9$��DUUHQGDPLHQWRV��H�LQFDSDFLGDGHV�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƵŽƚĂƐ�ƉĂƌƚĞƐ�ĚĞ�ƉĞŶƐŝŽŶĞƐ ϵϵϴ͕ϵϳϰ͕ϮϵϮ͘ϬϬ
�ĞǀŽůƵĐŝſŶ�/s� hŶŝǀĞƌƐŝĚĂĚĞƐ ϰϳϬ͕ϵϵϳ͕ϴϱϵ͘ϬϬ
�ƌƌĞŶĚĂŵŝĞŶƚŽ�ŽƉĞƌĂƚŝǀŽ Ϯϱ͕Ϭϯϭ͕ϵϱϲ͘ϬϬ
KƚƌĂƐ�ĐƵĞŶƚĂƐ�ƉŽƌ�ĐŽďƌĂƌ ϮϮ͕ϰϱϯ͕ϴϬϵ͘ϬϬ
dKd�> ϭ͕ϱϭϳ͕ϰϱϳ͕ϵϭϲ͘ϬϬ

͘
(O�VDOGR�GH� OD�FXHQWD�GHYROXFLyQ�GH�,9$�SRU�FRQFHSWR�GH�YDORU�VROLFLWDGR�DQWH�OD�',$1�SRU�ODV�
FRPSUDV� \� ELHQHV� \� VHUYLFLRV� UHDOL]DGDV� DO� UpJLPHQ� FRP~Q�� HO� � VDOGR� GH� HVWD� FXHQWD��
FRUUHVSRQGH�DO�LPSXHVWR�DO�9DORU�$JUHJDGR�,9$��FDQFHODGR��\�VROLFLWDGR�GXUDQWH�ORV�GRV�~OWLPRV�
ELPHVWUHV������
�
'XUDQWH� OD� YLJHQFLD� \� GH� DFXHUGR� D� ODV� VROLFLWXGHV� GH� GHYROXFLyQ� GH� ,9$� SUHVHQWDGDV� SRU� OD�
8QLYHUVLGDG� DQWH� OD� ',$1� VH� UHFXSHUy� OD� VXPD� GH� �������������RR� FRUUHVSRQGLHQWH� D� ORV�
PHVHV�GH�HQHUR�D�DJRVWR�GH��������PiV�HO�VDOGR�SRU�FREUDU�GH�OD�YLJHQFLD������GH�ORV�ELPHVWUH�
6HSWLHPEUH�2FWXEUH�\�1RYLHPEUH�'LFLHPEUH�

(Q�OD�YLJHQFLD�������TXHGR�UHJLVWUDGR HO�YDORU�FRUUHVSRQGLHQWH�D�DUUHQGDPLHQWRV�SRU�FREUDU�GH�
DFXHUGR� D� ORV� FRQWUDWRV� H[LVWHQWHV� VHJ~Q� LQIRUPH� GH� OD� 9LFHUUHFWRUtD� GH� 5HFXUVRV� D� ��� GH�
GLFLHPEUH��DVt�
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EŽŵďƌĞ sĂůŽƌ
��ZZ�Ed�^�W�Z�>d��'KE��>K� ϲ͕ϱϰϵ͕ϯϳϴ
�Z/����^KE/�� ϵ͕ϭϳϳ͕ϲϮϲ
Yh/ZK��DKZ�EK�D�Z/����D/>� ϯ͕ϮϬϬ͕ϬϬϬ
��E�K�����K'Kd� ϯϭϱ͕ϰϯϯ
D�Z/����D/���,�DKZZK ϭ͕ϱϳϱ͕ϲϳϯ
D�Z/��>/'/����^d�H��� Ϯ͕Ϭϱϰ͕ϱϳϴ
:h�E���Z>K^�W��,KE Ϯ͕ϭϱϵ͕Ϯϲϴ
dKd�> Ϯϱ͕Ϭϯϭ͕ϵϱϲ

'H�DFXHUGR�D�LQIRUPH�SUHVHQWDGR�SRU�OD�RILFLQD�GH�5HFXUVRV�+XPDQRV�HVWDV�VRQ�ODV�HPSUHVDV�
TXH�D����GH�GLFLHPEUH�DGHXGDQ�D�OD�8QLYHUVLGDG�SRU�FRQFHSWR�GH�LQFDSDFLGDGHV�

&RQFHSWR �����
1XHYD�(SV ������������
6DOXGFRRS�HQ�OLTXLGDFLyQ �������������
727$/ �������������
127$���������� 3523,('$'(6��3/$17$�<�(48,32

(VWD� FXHQWD� � HVWi� UHSUHVHQWDGD� SRU� ORV� ELHQHV� PXHEOHV� H� LQPXHEOHV� GH� SURSLHGDG� GH� OD�
8QLYHUVLGDG� \� VH� HQFXHQWUDQ� LGHQWLILFDGRV� GH� IRUPD� LQGLYLGXDO�� DJUXSD� ORV� DFWLYRV� SDUD� OD�
SUHVWDFLyQ�GH�VHUYLFLRV��VH�UHJLVWUDQ�HQ�HO�DFWLYR�HQ�HO�PRPHQWR��GH�OD�LQFRUSRUDFLyQ�DO�VHUYLFLR�
PHGLDQWH� FRPSUREDQWH� GH� VDOLGD� SRU� � HO� YDORU� GH� � DGTXLVLFLyQ�� � &RPR� SROtWLFD� VH� WLHQH�
HVWDEOHFLGR�OD�FRQVWLWXFLyQ�GH�SyOL]DV�GH�VHJXURV�SDUD�ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV�FRQWUD�
LQFHQGLRV��WHUUHPRWR�HWF��

6H�UHJLVWUDURQ�GLUHFWDPHQWH�HQ�HO�DFWLYR�HQ�HO�QXHYR�VLVWHPD�6,&2)�VLQ�WHQHU�HQ�FXHQWD�HO�YDORU�
GH�DGTXLVLFLyQ�� �GHSUHFLiQGRORV�HQ����GtDV�FX\R�YDORU�GH�DGTXLVLFLyQ�VHD� LJXDO�R� LQIHULRU� �D���
��������RR

3DUD�HO�FiOFXOR��GH�ODV�GHSUHFLDFLRQHV��OD�YLGD�~WLO�GH�ORV�ELHQHV�HVWi�GHILQLGD�SRU�OD�8QLYHUVLGDG�
WHQLHQGR� FRPR� UHIHUHQFLD� HO� UpJLPHQ� � GH� FRQWDELOLGDG� \� PDQXDO� GH� SURFHGLPLHQWRV� GH� OD�
&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ���

/RV�DFWLYRV��FX\R�YDORU�GH�DGTXLVLFLyQ�TXH�VHDQ�LJXDO�R�LQIHULRU�D������������HTXLYDOHQWH�D����
897�SDUD�HO�������OD�8QLYHUVLGDG�ORV�GHSUHFLDFLyQ�SRU�HO�YDORU�WRWDO��VLQ�FRQVLGHUDU�OD�YLGD�~WLO��
ORV�GHPiV�VRQ�GHSUHFLDGRV�WHQLHQGR�HQ�FXHQWD�OD�YLGD�~WLO�

(O� PpWRGR� XWLOL]DGR� HQ� OD� 8QLYHUVLGDG� GH� ORV� /ODQRV� SDUD� HO� FiOFXOR� GH� OD� GHSUHFLDFLyQ� \�
DPRUWL]DFLyQ�HV�HO�GH�OtQHD�UHFWD�H�LQGLYLGXDO�SRU�FDGD�XQR�GH�ORV�DFWLYRV�

'XUDQWH� OD�YLJHQFLD������\�SRU�OD�DSOLFDFLyQ�GH�QXHYR�PDUFR�QRUPDWLYR�1,&6��VH�DFWXDOL]DURQ�
ORV� DYDO~RV� D� ORV� ELHQHV� LQPXHEOHV� \� VH� DMXVWDQ� � \� UHFRQRFHQ� SRU� VHSDUDGR� HO� YDORU� GH� ORV�
WHUUHQRV�\�HGLILFDFLRQHV�

6H�LQFRUSRUy�OD�VHGH�(PSRULR�WHQLHQGR HQ�FXHQWD�TXH�HV�XQ�ELHQ�FRQWURODGR�SRU�OD�8QLYHUVLGDG�
GHVGH�KDFH�YDULRV�DxRV��

����� ± 7HUUHQRV� HVWD� FXHQWD� UHSUHVHQWD� HO� YDORU� GH� ORV� SUHGLRV� GH� SURSLHGDG� GH� OD�
8QLYHUVLGDG�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
hƌďĂŶŽƐ ϳ͕ϭϰϲ͕ϵϱϱ͕ϭϱϳ
>ŽƚĞ�sŝůůĂǀŝĐĞŶĐŝŽ ϭ͕ϱϳϭ͕ϵϰϴ͕ϬϬϬ͘ϬϬ
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^ĞĚĞ�^ĂŶ��ŶƚŽŶŝŽ ϱ͕Ϭϴϭ͕ϭϲϬ͕ϲϱϳ͘ϬϬ
^ĞĚĞ��ŵƉŽƌŝŽ Ϯϳϵ͕ϱϰϭ͕ϱϬϬ͘ϬϬ
�ĂƐĂ�ĞŶ��Ăůŝ Ϯϭϰ͕ϯϬϱ͕ϬϬϬ͘ϬϬ
ZƵƌĂůĞƐ ϭϯ͕ϯϵϯ͕ϲϰϬ͕ϵϲϬ͘ϬϬ
^ĞĚĞ��ĂƌĐĞůŽŶĂ� ϱ͕ϲϴϮ͕ϵϭϲ͕ϴϬϬ͘ϬϬ
^ĞĚĞ�ZĞƐƚƌĞƉŽ ϱϯϭ͕ϴϳϱ͕ϬϬϬ͘ϬϬ
�ŽĚĞŐĂ�'ƌĂŶĂĚĂ�;DĞƚĂͿ ϵϱ͕ϭϵϬ͕ϬϬϬ͘ϬϬ
&ŝŶĐĂ��Ğů�dĂŚƷƌ�Ǉ��ĂŶƋƵĞƚĂ�Ͳ sŝůůĂŶƵĞǀĂ ϭ͕ϳϰϬ͕ϵϳϬ͕ϬϬϬ͘ϬϬ
&ŝŶĐĂ�DĂŶĂĐĂĐŝĂƐ� Ϯ͕ϱϬϱ͕Ϭϴϵ͕ϭϲϬ͘ϬϬ
&ŝŶĐĂ�Ğů�dĞƐŽƌŽ� Ϯϯϳ͕ϲϬϬ͕ϬϬϬ͘ϬϬ
sĞƌĞĚĂ�ůŽƐ��ŶĚĞƐ�Ͳ 'ƌĂŶĂĚĂ Ϯ͕ϲϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ
dKd�> ϮϬ͕ϱϰϬ͕ϱϵϲ͕ϭϭϳ͘ϬϬ

�����± 6HPRYLHQWHV��5HSUHVHQWD� HO� YDORU� GH� VHPRYLHQWHV� GH� SURSLHGDG� GH� OD�8QLYHUVLGDG�
DGTXLULGRV�SDUD�ILQHV��DFDGpPLFRV�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
^ĞŵŽǀŝĞŶƚĞƐ ϱϰ͕ϵϯϰ͕ϳϲϳ͘ϬϬ
dKd�> ϱϰ͕ϵϯϰ͕ϳϲϳ͘ϬϬ

�����± &RQVWUXFFLRQHV�HQ�FXUVR��&RUUHVSRQGH�DO�SDJR�SDUFLDO�GHO�FRQWUDWR�GH�REUD�1R�������
GH� ����� � DO� &RQVRUFLR� 8QLQFR� HGXFDWLYR� ����� HQ� OD� FRQVWUXFFLyQ� GH� XQ� HGLILFLR� DFDGpPLFR�
DGPLQLVWUDWLYR�GH�DFXHUGR�D�OD�ILFKD�%381,�9,$5(���������������HQ�OD�VHGH�6DQ�$QWRQLR�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ŽŶƐƚƌƵĐĐŝſŶ�ƐĞĚĞ�^ĂŶ��ŶƚŽŶŝŽ Ϯ͕ϯϲϰ͕ϯϰϴ͕Ϯϱϰ͘ϬϬ
dKd�> Ϯ͕ϯϲϰ͕ϯϰϴ͕Ϯϱϰ͘ϬϬ

�����± %LHQHV�0XHEOHV�HQ�%RGHJD� (O�VDOGR�GH�HVWD�FXHQWD�UHIOHMD�HO�YDORU�GH�ELHQHV�PXHEOHV�
DGTXLULGRV�SRU�OD�8QLYHUVLGDG�GH�ORV�/ODQRV��HQ�EXHQ�HVWDGR���VX�ILQDOLGDG�HV�VHU�XWLOL]DGRV�HQ�HO�
IXWXUR�HQ�GHVDUUROOR�GH� ODV�DFWLYLGDGHV�SURSLDV�GH� OD�HQWLGDG��HO�VDOGR�GHO�DxR������HV�PD\RU�
IUHQWH�DO�DxR�������OR�TXH�VLJQLILFD�TXH�QR�IXHURQ�HQWUHJDGRV�D�ODV�GLIHUHQWHV�RILFLQDV�SDUD�VX�
XVR�
��

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
DĂƋƵŝŶĂƌŝĂ�Ǉ��ƋƵŝƉŽ ϯ͕ϲϵϮ͕ϰϱϳ͘ϬϬ
�ƋƵŝƉŽ�DĠĚŝĐŽ�Ǉ��ŝĞŶƚşĨŝĐŽ ϲϱϭ͕Ϯϰϵ͕ϴϬϮ͘ϬϬ
DƵĞďůĞƐ͕��ŶƐĞƌĞƐ�Ǉ��ƋƵŝƉŽ�ĚĞ�KĨŝĐŝŶĂ ϭϰϯ͕ϳϴϮ͕ϲϳϰ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ��ŽŵƵŶŝĐĂĐŝſŶ�Ǉ��ŽŵƉƵƚĂĐŝſŶ ϭϮϮ͕ϭϵϱ͕ϴϰϲ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ�ĐŽŵĞĚŽƌ͕�ĐŽĐŝŶĂ�Ǉ�ĚĞƐƉĞŶƐĂ ϲϮϮ͕ϬϮϳ͘ϬϬ
KƚƌŽƐ�ďŝĞŶĞƐ�ŵƵĞďůĞƐ�ĞŶ�ďŽĚĞŐĂ ϲϱ͕ϭϮϯ͕ϬϬϯ͘ϬϬ
dKd�> ϵϴϲ͕ϲϲϱ͕ϴϬϵ͘ϬϬ

����� � (GLILFDFLRQHV� (O� VDOGR� GH� HVWD� FXHQWD� UHSUHVHQWD� HO� YDORU� GH� ODV� FRQVWUXFFLRQHV���
DGLFLRQHV� \�PHMRUDV� UHDOL]DGDV� D� � ORV� ELHQHV� LQPXHEOHV� � GH� SURSLHGDG�GH� OD�8QLYHUVLGDG�� VH�
DFWXDOL]DURQ�ORV�DYDO~RV�SRU�DSOLFDFLyQ�GH�ODV�1,&63

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
^ĞĚĞ��ĂƌĐĞůŽŶĂ ϮϬ͕ϵϬϯ͕ϭϮϳ͕ϳϭϴ͘ϬϬ
^ĞĚĞ�ZĞƐƚƌĞƉŽ�� ϯϭϳ͕ϵϰϬ͕ϮϴϮ͘ϬϬ
&ŝŶĐĂ�DĂŶĂĐĂĐŝĂƐ� ϭϲϬ͕Ϯϲϳ͕ϳϴϴ͘ϬϬ
&ŝŶĐĂ��sŝůůĂŶƵĞǀĂ ϯϳϱ͕ϱϵϯ͕ϰϮϴ͘ϬϬ
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�ŽĚĞŐĂ�ʹ ŐƌĂŶĂĚĂ ϯϲ͕ϯϱϰ͕ϱϬϬ͘ϬϬ
&ŝŶĐĂ�Ğů�dĞƐŽƌŽ� ϯϴϮ͕Ϭϳϭ͕ϰϮϮ͘ϬϬ
^ĞĚĞ�^ĂŶ��ŶƚŽŶŝŽ ϭϬ͕ϲϵϯ͕Ϯϯϰ͕ϮϬϲ͘ϬϬ
^ĞĚĞ��ŵƉŽƌŝŽ ϰϲϯ͕ϵϬϵ͕ϮϮϱ͘ϬϬ
^ĞĚĞ�'ƌĂŶĂĚĂ ϭϬ͕ϯϳϵ͕ϲϳϰ͕ϭϯϴ͘ϬϬ
�ĂƐĂ�ĞŶ��Ăůŝ ϳϳ͕Ϯϯϰ͕ϰϯϬ͘ϬϬ

dKd�> ϰϯ͕ϳϴϵ͕ϰϬϳ͕ϭϯϳ͘ϬϬ

������ 3ODQWDV��'XFWRV�\�7~QHOHV� (Q�HVWD�FXHQWD�HVWD�UHJLVWUDGD�OD�VXEHVWDFLyQ�HOpFWULFD�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
^ƵďĞƐƚĂĐŝſŶ�ͬ��ƐƚĂĐŝſŶ�ĚĞ�ƌĞŐƵůĂĐŝſŶ Ϯϰϭ͕ϮϮϯ͕ϴϱϴ͘ϬϬ
dKd�> Ϯϰϭ͕ϮϮϯ͕ϴϱϴ͘ϬϬ

������ 5HGHV�/tQHDV�\�&DEOHV� (VWD�FXHQWD�UHSUHVHQWD�� OD�LQIUDHVWUXFWXUD�GH�UHGHV�\�FDEOHV�
FRQ�TXH�FXHQWD�OD�8QLYHUVLGDG�SDUD�HO�GHVDUUROOR�GH�VX�REMHWR�VRFLDO�HQ�OD�SDUWH�DGPLQLVWUDWLYD�\�
GRFHQWH��UHSUHVHQWDGD��ILEUD�ySWLFD��/tQHD�GH�EDMD�\�DOWD�WHQVLyQ���UHGHV�HOpFWULFDV�H[WHUQDV��

&RQFHSWR �����

6HGH�%DUFHORQD ��������������
6HGH�6DQ�$QWRQLR ��������������
)LQFD��HO�7DK~U�\�%DQTXHWD��
9LOODQXHYD ������������
)LQFD�0DQDFDFLDV �������������
727$/ ����������������

����� ± 0DTXLQDULD� \� (TXLSR� (O� VDOGR� GH� HVWD� FXHQWD� UHIOHMD� HO� YDORU� GH� ORV� DFWLYRV� GH�
SURSLHGDG�GH�OD�8QLYHUVLGDG�GH�ORV�/ODQRV��HO�FXDO�HV�GH�XVR�SHUPDQHQWH�HQ�HO�GHVDUUROOR�GH�ODV�
IXQFLRQHV�GH�OD�HQWLGDG�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƋƵŝƉŽ�ĚĞ��ŽŶƐƚƌƵĐĐŝſŶ ϭ͕ϲϱϯ͕Ϯϯϭ͕ϭϬϲ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ�ŵƷƐŝĐĂ ϰϳ͕ϴϳϯ͕ϬϬϴ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ�ƌĞĐƌĞĂĐŝſŶ�Ǉ�ĚĞƉŽƌƚĞ Ϯϴϰ͕ϰϬϬ͕Ϯϴϰ͘ϬϬ
,ĞƌƌĂŵŝĞŶƚĂƐ�Ǉ�ĂĐĐĞƐŽƌŝŽƐ ϭϮϬ͕ϵϭϯ͕ϰϯϳ͘ϬϬ
dKd�> Ϯ͕ϭϬϲ͕ϰϭϳ͕ϴϯϱ͘ϬϬ

����� (TXLSR�0pGLFR�\�&LHQWtILFR� (O�VDOGR�GH�HVWD�FXHQWD�UHSUHVHQWD�HO�YDORU�GH�ORV�ELHQHV��
GH� SURSLHGDG� GH� OD� 8QLYHUVLGDG�� FX\R� XVR� HV� SHUPDQHQWH� � SRU� � SDUWH� GH� OD� DFDGHPLD� HQ� HO�
GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�OD�HQWLGDG���

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƋƵŝƉŽ�ĚĞ�>ĂďŽƌĂƚŽƌŝŽ ϭϬ͕ϭϭϰ͕ϲϵϰ͕ϳϱϳ͘ϬϬ
dKd�> ϭϬ͕ϭϭϰ͕ϲϵϰ͕ϳϱϳ͘ϬϬ

�����± 0XHEOHV��(QVHUHV�\�(TXLSR�GH�2ILFLQD� (O�VDOGR�GH�HVWD�FXHQWD�UHIOHMD� �HO�YDORU�GHO�
PRELOLDULR� \� HTXLSR� GH� RILFLQD� GH� SURSLHGDG� GH� OD� 8QLYHUVLGDG�� HQ� OD� DFWXDOLGDG� VX� XVR� HV�
SHUPDQHQWH�HQ�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�DGPLQLVWUDWLYDV�\�GRFHQWHV�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
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DƵĞďůĞƐ�Ǉ��ŶƐĞƌĞƐ ϰ͕ϲϯϳ͕ϰϰϲ͕Ϯϭϰ͘ϬϬ
�ƋƵŝƉŽƐ�Ǉ�ŵĄƋƵŝŶĂƐ�ĚĞ�ŽĨŝĐŝŶĂ ϰϳ͕ϱϳϳ͕ϴϴϳ͘ϬϬ
dKd�> ϰ͕ϲϴϱ͕ϬϮϰ͕ϭϬϭ͘ϬϬ

����� � (TXLSRV� GH� &RPXQLFDFLyQ� \� &RPSXWDFLyQ�� (O� 9DORU� GH� HVWD� FXHQWD� HVWi�
UHSUHVHQWDGD�HQ�HTXLSRV�GH�FRPXQLFDFLyQ�\�FRPSXWDFLyQ�� ORV�FXDOHV�VRQ�GH�XVR�SHUPDQHQWH�
SRU�OD�DFDGHPLD�\�SHUVRQDO�DGPLQLVWUDWLYR��SDUD�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�HQ�OD�SUHVWDFLyQ�
GHO�VHUYLFLR��

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƋƵŝƉŽ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ Ϯ͕ϳϰϱ͕ϲϴϰ͕ϳϵϵ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ�ĐŽŵƉƵƚĂĐŝſŶ� ϳ͕Ϭϯϰ͕ϯϵϬ͕ϳϭϳ͘ϬϬ
dŽƚĂů ϵ͕ϳϴϬ͕Ϭϳϱ͕ϱϭϲ͘ϬϬ

�����± (TXLSR�GH�7UDQVSRUWH�7UDFFLyQ�\�(OHYDFLyQ��(VWD�FXHQWD�HVWi�UHSUHVHQWDGD�SRU� �HO�
SDUTXH�DXWRPRWRU�GH�YHKtFXORV�\�PRWRV�GH�SURSLHGDG�GH�OD�8QLYHUVLGDG���

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƋƵŝƉŽ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ ϵϭϬ͕ϱϲϱ͕Ϭϱϵ͘ϬϬ
dŽƚĂů ϵϭϬ͕ϱϲϱ͕Ϭϱϵ͘ϬϬ

����� (TXLSR�GH�&RPHGRU��&RFLQD�'HVSHQVD�\�+RWHOHUtD� 5HIOHMD�HO�YDORU��UHSUHVHQWDGR�HQ��
HTXLSR� GH� UHVWDXUDQWH� \� FDIHWHUtD� TXH� HVWi� HQ� XVR� HQ� ODV� GLIHUHQWHV� GHSHQGHQFLDV� GH� OD�
8QLYHUVLGDG�WDQWR�DGPLQLVWUDWLYD�FRPR�GRFHQWH��

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ƋƵŝƉŽ�ĚĞ�ƌĞƐƚĂƵƌĂŶƚĞ�Ǉ�ĐĂĨĞƚĞƌşĂ Ϯϵϴ͕Ϯϲϲ͕Ϯϱϴ͘ϬϬ
dŽƚĂů Ϯϵϴ͕Ϯϲϲ͕Ϯϱϴ͘ϬϬ

�����± %LHQHV�GH�$UWH�\�&XOWXUD��(VWD�FXHQWD�UHSUHVHQWD�HO�YDORU�GH�OLEURV�\�SXEOLFDFLRQHV�GH�
LQYHVWLJDFLyQ� \� FRQVXOWD� DGTXLULGRV SDUD� OD� FRPXQLGDG� XQLYHUVLWDULD� VHUYLFLR� TXH� SUHVWD� OD�
%LEOLRWHFD� GH� OD� 8QLYHUVLGDG�� � � $GHPiV� EULQGD� DSR\R� D� OD� DFDGHPLD� FRQ� OD� DGTXLVLFLyQ� GH�
IXHQWHV�ELEOLRJUiILFDV�HQ�PHGLR�HOHFWUyQLFR���

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ŝĞŶĞƐ�ĚĞ�ĂƌƚĞ�Ǉ�ĐƵůƚƵƌĂ ϰϭϭ͕Ϭϴϯ͕ϴϬϰ͘ϬϬ
dŽƚĂů ϰϭϭ͕Ϭϴϯ͕ϴϬϰ͘ϬϬ

����� ± 'HSUHFLDFLyQ� DFXPXODGD� �&U���� 5HSUHVHQWD� HO� YDORU� DFXPXODGR� GHO� FiOFXOR� GH� OD�
GHSUHFLDFLyQ�GH� ORV�DFWLYRV�TXH�VH�HQFXHQWUDQ�HQ�VHUYLFLR��HO� �PpWRGR�XWLOL]DGR�HV�HO�GH� OtQHD�
UHFWD��OD�GHSUHFLDFLyQ�VH�UHDOL]D�LQGLYLGXDOPHQWH�SRU�FDGD�DFWLYR���

/RV�DFWLYRV�FX\R�YDORU�GH�DGTXLVLFLyQ�IXH�LJXDO�R�LQIHULRU��D�����������RR���VH�GHSUHFLDURQ�HQ����
GtDV��

/RV� DFWLYRV� FX\R� YDORU� GH� DGTXLVLFLyQ� LJXDOHV� R� LQIHULRUHV� D� �O���������RR� VH� GHSUHFLDURQ�
WRWDOPHQWH�GXUDQWH�HO�DxR�������VLQ�WHQHU�HQ�FXHQWD�OD�YLGD�~WLO�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĚŝĨŝĐĂĐŝŽŶĞƐ�� Ͳϲ͕ϰϭϬ͕ϱϮϳ͕ϰϵϳ͘ϬϬ
WůĂŶƚĂƐ�ĚƵĐƚŽƐ�Ǉ�ƚƷŶĞůĞƐ ͲϯϬ͕ϴϱϵ͕ϵϴϱ͘ϬϬ
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ZĞĚĞƐ͕�ůşŶĞĂƐ�Ǉ�ĐĂďůĞƐ ͲϯϯϮ͕ϰϵϯ͕ϰϴϳ͘ϬϬ
DĂƋƵŝŶĂƌŝĂ�Ǉ�ĞƋƵŝƉŽ Ͳϭ͕ϰϲϱ͕ϴϴϮ͕Ϯϴϴ͘ϬϬ
�ƋƵŝƉŽ�ŵĠĚŝĐŽ�Ǉ�ĐŝĞŶƚşĨŝĐŽ� Ͳϳ͕ϮϮϬ͕ϴϭϵ͕ϮϬϬ͘ϬϬ
DƵĞďůĞƐ͕�ĞŶƐĞƌĞƐ�Ǉ�ĞƋƵŝƉŽ�ĚĞ�ŽĨŝĐŝŶĂ Ͳϯ͕ϳϭϱ͕ϵϱϱ͕ϭϴϲ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ Ͳϴϯϭ͕ϱϳϴ͕ϴϲϳ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ��ŽŵĞĚŽƌ�Ǉ�ĐŽĐŝŶĂ Ͳϭϵϴ͕ϰϬϮ͕ϰϳϱ͘ϬϬ
�ƋƵŝƉŽ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ�Ǉ�ĐŽŵƉƵƚĂĐŝſŶ������ Ͳϲ͕ϵϯϵ͕ϵϳϬ͕Ϭϱϳ͘ϬϬ
dŽƚĂů ͲϮϳ͕ϭϰϲ͕ϰϴϵ͕ϬϰϮ͘ϬϬ

/DV�YLGDV�~WLOHV�XWLOL]DGDV�SDUD�ORV�DFWLYRV�PD\RUHV��D����XYWV���������������VRQ�

�ĚŝĨŝĐĂĐŝŽŶĞƐ�� ϱϬ�ĂŹŽƐ
ZĞĚĞƐ͕�ůşŶĞĂƐ�Ǉ�ĐĂďůĞƐ ϮϬ�ĂŹŽƐ
DĂƋƵŝŶĂƌŝĂ�Ǉ�ĞƋƵŝƉŽ ϭϱ�ĂŹŽƐ
�ƋƵŝƉŽ�ŵĠĚŝĐŽ�Ǉ�ĐŝĞŶƚşĨŝĐŽ� ϭϬ�ĂŹŽƐ
DƵĞďůĞƐ͕�ĞŶƐĞƌĞƐ�Ǉ�ĞƋƵŝƉŽ�ĚĞ�ŽĨŝĐŝŶĂ ϭϬ�ĂŹŽƐ
�ƋƵŝƉŽ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ ϭϬ�ĂŹŽƐ
�ƋƵŝƉŽ�ĚĞ��ŽŵĞĚŽƌ�Ǉ�ĐŽĐŝŶĂ ϭϬ�ĂŹŽƐ
�ƋƵŝƉŽ�ĚĞ�ĐŽŵƵŶŝĐĂĐŝſŶ�Ǉ�ĐŽŵƉƵƚĂĐŝſŶ������ ϱ�ĂŹŽƐ

127$������������� 27526�$&7,926

������ %LHQHV�\�6HUYLFLRV�3DJDGRV�SRU�DQWLFLSDGR� (O�VDOGR�GH�HVWD�FXHQWD� UHSUHVHQWD�HO�
YDORU�SHQGLHQWH�SRU�DPRUWL]DU�FRUUHVSRQGLHQWH�D�SDJRV�SRU�DQWLFLSDGR�SRU�FRQFHSWR�GH�SyOL]DV�
GH�VHJXURV���VXVFULSFLRQHV�\�DILOLDFLRQHV�

'H�DFXHUGR�D� OD�PDWHULDOLGDG�HVWDEOHFLGD�SRU� OD�8QLYHUVLGDG�GH� ORV�/ODQRV�HV�GH�������������
SDUD� UHJLVWUDUORV� FRPR� JDVWRV� SDJDGRV� SRU� DQWLFLSDGR�� \� VL� HO� YDORU� HV�PHQRU� VH� UHJLVWUDURQ�
GLUHFWDPHQWH�DO�JDVWR�

/D�DPRUWL]DFLyQ�VH�UHDOL]D�PHQVXDOPHQWH��WHQLHQGR�HQ�FXHQWD�OD�YLJHQFLD�GH�OD�H[SHGLFLyQ�GH�OD�
SyOL]D�R�VXVFULSFLyQ���HO�VDOGR�D����GH�GLFLHPEUH�GH������HV�

^�'hZK^
�Ed/��� �KE��WdK s�>KZ �/&�Z/�K ^�>�K

>/��Zdz�^�'hZK^�^͘�͘ SyOL]D�FRQYHQLR���������(FRSHWURO ϴ͕ϴϲϮ͕ϭϮϭ ϲϯϭ͕ϱϴϰ ϴ͕ϮϯϬ͕ϱϯϳ

�^�'hZ��KZ��^K>/��Z/��� 62$7�2-7���� ������� ������� ������

�^�'hZ��KZ��^K>/��Z/��� 3Ï/,=$�,17(5$'0,1,675$7,&2�
&219(1,2�0(1��������

��������� ��������� ���������

�^�'hZ��KZ��^K>/��Z/��� 32/,=$�&219(1,2�
,17(5$'0,1,675$7,92��������

��������� ��������� ���������

�^�'hZ��KZ��^K>/��Z/��� 62$7�2-7���� ������� ������� ������

�^�'hZ��KZ��^K>/��Z/��� 62$7�2,;���� ��������� ��������� �������

�^�'hZ��KZ��^K>/��Z/��� 62$7�2,;���� ��������� ��������� �������
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

�^�'hZ��KZ��^K>/��Z/���

32/,=$�'(�5(633216$%,/,'$'�&,9,/�
<� '(� 5,(6*26� %,2/2*,&26� �6*5/��
(678',$17(6� )$&�� &,(1&,$6� '(� /$�
6$/8'

���������� ��������� ����������

�^�'hZ��KZ��^K>/��Z/��� 32/,=$6�3$548(�$87202725 ���������� ���������� ����������

�^�'hZ��KZ� ^K>/��Z/���
32/,=$� '(� &219(1,2�
,17(5$'0,1,675$7,92� 830(� &9�
��������

��������� ��������� ���������

�^�'hZ��KZ��^K>/��Z/���
3yOL]D� GH� WRGR� ULHVJR� GDxRV� PDWHULDOHV��
PDTXLQDULD� \� HTXLSR�� PDQHMR� HVWDWDO� \�
UHVSRQVDELOLGDG�FLYLO�

��������� ��������� ���������

�^�'hZ��KZ��^K>/��Z/���
3yOL]D� WRGR� ULHVJR� GDxRV� PDWHULDOHV��
PDTXLQDULD� \� HTXLSR�� PDQHMR� HVWDWDO� \�
UHVSRQVDELOLGDG�FLYLO

��������� ������� ���������

�^�'hZ��KZ��^K>/��Z/���
3yOL]D� WRGR� ULHVJR� GDxRV� PDWHULDOHV��
PDTXLQDULD� \� HTXLSR�� PDQHMR� HVWDWDO� \�
UHVSRQVDELOLGDG�FLYLO

����������� ���������� ����������

�^�'hZ��KZ��^K>/��Z/���
3yOL]D� WRGR� ULHVJR� GDxRV� PDWHULDOHV��
PDTXLQDULD� \� HTXLSR�� PDQHMR� HVWDWDO� \�
UHVSRQVDELOLGDG�FLYLO

��������� ������� ���������

�^�'hZ��KZ��^K>/��Z/���
3yOL]D� WRGR� ULHVJR� GDxRV� PDWHULDOHV��
PDTXLQDULD� \� HTXLSR�� PDQHMR� HVWDWDO� \�
UHVSRQVDELOLGDG�FLYLO

���������� ��������� ����������

����������� ���������� �����������

dKd�>�^hD�����^�'hZK^ �����������

,035(626��38%/,&$&,21(6��686&5,3&,21(6�<�$),/,$&,21(6
�Ed/��� �KE��WdK s�>KZ �/&�Z/�K ^�>�K

hE/KE����hE/s�Z^/����^����
�D�Z/���>�d/E��z��>���Z/����͘��͘

0(0%5(6,$�9,*(1&,$����� Ϯ͕ϵϵϲ͕ϭϯϲ Ϯ͕ϵϰϵ͕Ϭϴϴ ϰϳ͕Ϭϰϴ

>����/Ͳ>�d/E��D�Z/��E��E��
��Z/����E

$-867(�&827$�'(�$),/,$&,21 Ϯ͕ϳϯϱ͕ϬϬϬ Ϯ͕ϲϵϭ͕ϯϬϰ ϰϯ͕ϲϵϲ

�^K�/��/KE������/dKZ/�>�^�
hE/s�Z^/d�Z/�^

&827$�'(�6267(1,0,(172�'(����� ϭ͕ϱϲϮ͕ϰϴϰ ϭ͕ϱϰϳ͕ϭϬϬ ϭϱ͕ϯϴϰ

�^K�/��/KE��K>KD�/�E�����
&��h>d���^������h���/KE�
�^�K&���

FXRWD�GH�VRVWHQLPLHQWR����� ϭ͕ϳϭϵ͕ϬϬϬ ϭ͕ϳϬϮ͕ϭϱϱ ϭϲ͕ϴϰϱ

�^K�/����K>͘�&��h>d���^����
D��/�/E��s�d�Z/E�Z/��z��KKd͘�
�^&�D�s��

FXRWD�GH�VRVWHQLPLHQWR����� Ϯ͕ϯϰϯ͕ϳϮϲ Ϯ͕ϯϭϵ͕ϵϱϰ Ϯϯ͕ϳϳϮ

�^K�/��/KE��K>͘����&��h>d���^�
WZK'Z�D�^�z��WdK^������KEKD/�Ͳ
�&����K

FXRWD�GH�VRVWHQLPLHQWR����� ϭϮ͕ϴϳϱ͕ϬϬϬ ϭϮ͕ϳϰϮ͕ϱϴϴ ϭϯϮ͕ϰϭϮ

/E^d/dhdK��K>KD�/�EK����EKZD�^�
d��E/��^�z���Zd/&/���/KE�/�KEd��

$-867(�&827$�$),/,$&,21����� Ϯ͕ϵϵϲ͕ϭϯϲ Ϯ͕ϵϰϵ͕Ϭϴϴ ϰϳ͕Ϭϰϴ

�^K�/��/KE��K>KD�/�E�����
hE/s�Z^/����^

&827$�'(�6267(1,0,(172�'(����� ϭ͕Ϯϴϱ͕ϳϵϴ ϭ͕Ϯϲϱ͕ϳϯϰ ϮϬ͕Ϭϲϰ

^K�/������K>KD�/�E�����>��
�/�E�/����>�^h�>K

&827$�'(�6267(1,0,(172�$f2����� ϴ͕ϱϵϯ͕ϲϲϮ ϴ͕ϱϬϴ͕ϵϲϵ ϴϰ͕ϲϵϯ

�^K�/��/KE��K>KD�/�E�����
&��h>d���^�����E&�ZD�Z/�

FXRWD�GH�VRVWHQLPLHQWR����� ϱ͕ϭϮϬ͕ϬϬϬ ϱ͕Ϭϯϵ͕ϳϬϬ ϴϬ͕ϯϬϬ
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�^K�/��/KE��K>KD�/�E�����
&��h>d���^����/E'�E/�Z/�

&827$�'(�6267(1,0,(172�$f2����� ϯ͕ϵϬϲ͕ϭϮϬ ϯ͕ϴϰϰ͕ϵϯϬ ϲϭ͕ϭϵϬ

�^K�/��/KE��K>KD�/�E�����
&��h>d���^������D/E/^dZ��/KE

0(0%5(6,$ $f2����� Ϯ͕ϯϰϰ͕ϬϬϬ Ϯ͕ϯϭϮ͕ϲϬϰ ϯϭ͕ϯϵϲ

�^K�/��/KE����WZK'Z�D�^����
D�Z����KͲ�^WZKD�Z

FXRWD�GH�VRVWHQLPLHQWR����� ϯ͕ϵϬϲ͕ϮϭϬ ϭ͕ϳϴϬ͕ϲϰϬ Ϯ͕ϭϮϱ͕ϱϳϬ

�^K�/��/KE��K>KD�/�E�����
&��h>d���^��KE�WZK'Z�D�^����
/E'�E/�Z/���'ZKEKD/���z�
�'ZKEKD/�Ͳ��K&/�

&827$�'(�6267(1,0,(172�'(����� ϮϬ͕Ϭϯϵ͕ϱϬϬ ϲ͕ϴϲϮ͕ϴϳϱ ϭϯ͕ϭϳϲ͕ϲϮϱ

�Ͳ>/�ZK�>d�� 5(129$&,21� '(� /$� %$6(� '(� '$726�
(�/,%52�� ϱ͕ϳϬϬ͕ϬϬϬ ϱ͕ϲϰϮ͕ϰϰϴ ϱϳ͕ϱϱϮ

�>K'/D�^͘�͘^ OLFHQFLD�GH�VXVFULSFLyQ�DQXDO ϭϰ͕ϱϬϬ͕ϬϬϬ ϭϰ͕ϯϱϭ͕ϱϮϬ ϭϰϴ͕ϰϴϬ

^�<�>�Θ�z�Z��^�^ %$6(6�'(�'$726 ϰϱ͕ϮϱϬ͕ϬϬϬ ϲ͕ϵϲϭ͕ϱϮϴ ϯϴ͕Ϯϴϴ͕ϰϳϮ

t/E<,K^d/E'�^͘�͘^ UHQRYDFLyQ�EDVH�GH�GDWRV ϴϳϳ͕Ϭϳϰ ϴϳϬ͕ϰϮϬ ϲ͕ϲϱϰ

�>�^�s/�Z��͘s 5(129$&,Ï1� '(� /$� %$6(� '(� '$726�
&21625&,2�1$&,21$/�&2/&,(1&,$6

ϯϬϬ͕ϭϵϯ͕ϲϭϳ ϳϳ͕ϮϲϮ͕ϭϬϮ ϮϮϮ͕ϵϯϭ͕ϱϭϱ

dKd�>�^� Ϯϳϳ͕ϯϯϴ͕ϳϭϲ

�����$YDQFHV�\�DQWLFLSRV�HQWUHJDGRV

$� � ��� � GH� GLFLHPEUH� � TXHGDURQ� SHQGLHQWHV� SRU� OHJDOL]DU� � DYDQFHV�� OD� RILFLQD� GH� 7HVRUHUtD�
LQIRUPR�D�OD�RILFLQD�GH�FRQWURO�LQWHUQR�GLVFLSOLQDULR�SDUD�ORV�ILQHV�SHUWLQHQWHV�

&RQFHSWR �����
$YDQFHV�SDUD�YLiWLFRV�\�JDVWRV�GH�YLDMH����� ������������
$YDQFHV�SHQGLHQWH�GH�OHJDOL]DU����� �������������
$QWLFLSR�DGTXLVLFLyQ�GH�%�\�6 ����������������
727$/ ����������������

�����± 'HSyVLWRV�HQWUHJDGRV�HQ�JDUDQWtD�

�� (PEDUJR�GH�OD�*REHUQDFLyQ�GHO�0HWD�D�OD�8QLYHUVLGDG�SRU�HO�SURFHVR�GH�FREUR�FRDFWLYR�TXH�
VH�DGHODQWD��VREUH�GHXGD�GH�LPSXHVWRV�GHO�YHKtFXOR�GH�SODFDV�26*�����VH�RUGHQy�HO�HPEDUJR�
KDVWD�HO�OtPLWH�GH�������������RR

�� (PEDUJR� HQ� ����� GHO� 6HJXUR� 6RFLDO�� SURFHVR� FRDFWLYR� DGPLQLVWUDWLYR� 1R�� ���� SDJR� GH�
FXRWDV�SDUWHV�SHQVLRQDOHV�D�MXELODGRV��

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ

'ŽďĞƌŶĂĐŝſŶ�ĚĞů��DĞƚĂ ϭ͕ϭϬϬ͕ϬϬϬ͘ϬϬ

&ŽŶĚŽ�WĂƐŝǀŽ�WĞŶƐŝŽŶĂů�&ĞƌƌŽĐĂƌƌŝůĞƐ� ϭϭϯ͕ϰϬϲ͕ϴϲϮ͘ϬϬ

^ĞŐƵƌŽ�^ŽĐŝĂů ϴ͕ϱϯϯ͕ϳϯϭ͘ϬϬ

dKd�> ϭϮϯ͕ϬϰϬ͕ϱϵϯ͘ϬϬ
�����± ,QWDQJLEOHV��&RUUHVSRQGH�D� OLFHQFLDV� �\�VRIWZDUH�DGTXLULGDV�SRU� OD�8QLYHUVLGDG�\�TXH�
HVWiQ�EDMR�FRQWURO�GH�OHJDOLGDG�D�QRPEUH�GH�8QLYHUVLGDG�SRU�SDUWH��GH� OD�RILFLQD�GH�VLVWHPDV��
FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�D�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD��

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
>ŝĐĞŶĐŝĂƐ ϯϬϬ͕ϰϵϴ͕ϰϱϯ͘ϬϬ
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

^ŽĨƚǁĂƌĞ Ϯ͕ϲϱϴ͕ϰϴϮ͕ϱϭϭ͘ϬϬ
dŽƚĂů Ϯ͕ϵϱϴ͕ϵϴϬ͕ϵϲϰ͘ϬϬ

�����± $PRUWL]DFLyQ� �$FXPXODGD�GH� ,QWDQJLEOHV� �&U��� FRUUHVSRQGH�DO�YDORU� DFXPXODGR�GHO�
VRIWZDUH�DPRUWL]DGR�PHQVXDO�H���LQGLYLGXDO���SRU��XQ��SHULRGR��GH�����DxRV�\�WHQLHQGR�HQ�FXHQWD�
HO�YDORU�GH�DGTXLVLFLyQ���

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
>ŝĐĞŶĐŝĂƐ ͲϮ͕ϵϬϯ͕ϰϬϭ͘ϬϬ
^ŽĨƚǁĂƌĞ ͲϮ͕ϰϰϲ͕ϵϮϲ͕ϵϯϲ͘ϬϬ
dŽƚĂů ͲϮ͕ϰϰϵ͕ϴϯϬ͕ϯϯϳ͘ϬϬ

���� 3$6,926

127$���������� &8(17$6�325�3$*$5

$����GH�GLFLHPEUH�WRGD�ODV�FXHQWDV�IXHURQ�JLUDGDV��SRU�OR�WDQWR�HO�VDOGR�GH�HVWD�FXHQWD�
HV�FHUR

�����± 5HWHQFLyQ�HQ� OD� IXHQWH�H� LPSXHVWR�GH�WLPEUH��&RUUHVSRQGH�DO� LPSXHVWR�UHFDXGDGR�
FRPR� DJHQWH� UHWHQHGRU� D� WtWXOR� GHO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR� FRUUHVSRQGLHQWH� DO�
ELPHVWUH�QRYLHPEUH�± GLFLHPEUH�GH�������VHUi�FDQFHODGR�HQ�HO�PHV�GH�HQHUR�GH������

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
ZĞƚĞŶĐŝſŶ�/ŵƉƵĞƐƚŽ�ĚĞ�/ŶĚƵƐƚƌŝĂ�Ǉ��ŽŵĞƌĐŝŽ ϰϮ͕ϮϬϱ͕ϬϬϬ͘ϬϬ
dŽƚĂů ϰϮ͕ϮϬϱ͕ϬϬϬ͘ϬϬ

����� ± ,PSXHVWRV�� FRQWULEXFLRQHV� \� WDVDV� SRU� SDJDU� (O� VDOGR� GH� HVWD� FXHQWD� UHIOHMD� HO�
UHJLVWUR�GHO� � JUDYDPHQ�D� ORV�PRYLPLHQWRV� ILQDQFLHURV�GH� ODV� FXHQWDV�EDQFDULDV�TXH�SRVHH� OD�
8QLYHUVLGDG�D����GH�GLFLHPEUH���

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
'ƌĂǀĂŵĞŶ�Ă�ůŽƐ�ŵŽǀŝŵŝĞŶƚŽƐ�ĨŝŶĂŶĐŝĞƌŽƐ Ϯϴ͕ϮϬϲ͕ϭϴϴ͘ϬϬ
dŽƚĂů Ϯϴ͕ϮϬϲ͕ϭϴϴ͘ϬϬ

127$���������� 2%/,*$&,21(6�/$%25$/(6�<�'(�6(*85,'$'�62&,$/�,17(*5$/

�����± %HQHILFLRV�D�ORV�HPSOHDGRV�D�FRUWR�SOD]R

5HSUHVHQWD� HO� YDORU� GH� ODV� SUHVWDFLRQHV� VRFLDOHV� FRQVROLGDGDV� SURGXFWR� � GH� ODV� REOLJDFLRQHV�
RULJLQDGDV�HQ�OD�UHODFLyQ�ODERUDO�GHO�SHUVRQDO�GH�SODQWD��GH�OD�8QLYHUVLGDG�D����GH�GLFLHPEUH�GH�
����������

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
WƌŝŵĂ�ĚĞ�sĂĐĂĐŝŽŶĞƐ ϯϲ͕ϴϱϲ͕ϱϵϭ͘ϬϬ
�ŽŶŝĨŝĐĂĐŝŽŶĞƐ ϮϰϬ͕ϴϳϳ͕ϴϯϵ͘ϬϬ
dŽƚĂů Ϯϳϳ͕ϳϯϰ͕ϰϯϬ͘ϬϬ
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

������ %HQHILFLRV�SRV�HPSOHR�± 3HQVLRQHV

6H� DFWXDOL]R� HO� FiOFXOR� DFWXDULDO� D� ��� GH� GLFLHPEUH� GH� ������ \� IXH� UHJLVWUDGR� FRPR� VDOGRV�
LQLFLDOHV�D����GH�HQHUR�GH�������FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�D�ODV�QRUPDV�LQWHUQDFLRQDOHV�GH�
FRQWDELOLGDG�GHO�VHFWRU�S~EOLFR�1,&63�H[SHGLGDV�SRU�OD�&*1�DVt�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
WĞŶƐŝŽŶĞƐ�ĂĐƚƵĂůĞƐ Ϯ͕ϯϴϵ͕ϳϱϬ͕ϲϱϵ͘ϬϬ
�ƵŽƚĂƐ�WĂƌƚĞƐ�WĞŶƐŝſŶĂůĞƐ�ƉŽƌ�WĂŐĂƌ ϳϯ͕ϴϯϲ͕ϴϴϭ͘ϬϬ
dŽƚĂů Ϯ͕ϰϲϯ͕ϱϴϳ͕ϱϰϬ͘ϬϬ

'XUDQWH� OD�YLJHQFLD�������PHQVXDOPHQWH�VH�FDQFHOy� OD�QyPLQD�GH�PHVDGD�SHQVLRQDO�PiV� ODV�
SULPDV�GH�VHUYLFLR�\�QDYLGDG��UHIOHMDQGR�HO�VDOGR�D����GH�GLFLHPEUH�GH������

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
WĞŶƐŝŽŶĞƐ�ĂĐƚƵĂůĞƐ Ϯ͕ϭϱϭ͕ϭϲϯ͕ϯϱϴ͘ϬϬ
�ƵŽƚĂƐ�WĂƌƚĞƐ�WĞŶƐŝſŶĂůĞƐ�ƉŽƌ�WĂŐĂƌ ϳϯ͕ϴϯϲ͕ϴϴϭ͘ϬϬ
dŽƚĂů Ϯ͕ϮϮϱ͕ϬϬϬ͕Ϯϯϵ͘ϬϬ

127$����������� 3$6,926�(67,0$'26

������ /LWLJLRV�\�GHPDQGDV�

'XUDQWH� OD� YLJHQFLD� ����� VH� FDQFHODURQ� GRV� SURFHVRV� MXGLFLDOHV�� XQ� SURFHVR� MXGLFLDO� SRU�
FRQGHQD�\�RWUR�SRU�FRQFLOLDFLyQ��VREUH�ORV�FXDOHV VH�UHYHUVR�OD�SURYLVLyQ��SDJRV�HIHFWXDGRV�GH�
OD�VLJXLHQWH�PDQHUD�

3URFHVR� ������������������������������ GHPDQGDQWH� )HUQDQGR� &DPSRV� 3ROR�� PHGLR� GH�
FRQWURO� QXOLGDG� \� UHVWDEOHFLPLHQWR� GHO� 'HUHFKR�� SURFHVR� FRQ� FRQGHQD� HQ� FRQWUD� GH� OD�
8QLYHUVLGDG�
3URFHVR�2UGLQDULR�/DERUDO������������������������������GHO�-X]JDGR�6HJXQGR�/DERUDO�GHO�
&LUFXLWR�GH�9LOODYLFHQFLR��GHPDQGDQWH�$OLFLD�9LJR\D�%HQDYLGHV��FRQFLOLDFLyQ�FHOHEUDGD�HQWUH�ODV�
SDUWHV�\�DSUREDGD�SRU�HO�GHVSDFKR�PHGLDQWH�DXWR�GH�IHFKD����GH�QRYLHPEUH�GH������

(O� YDORU� SURYLVLRQDGR� D� ��� GH� GLFLHPEUH� GH� ������ GH� DFXHUGR� D� LQIRUPH� SUHVHQWDGR� SRU� OD�
RILFLQD�-XUtGLFD HV�

WZK���/>/����
���&�>>K��E�
�KEdZ�WZK��^K :h�'��K D��/K�����KEdZK> �h�Ed/��

��D�E��
��D�E��Ed�

ϱϬϬϬϭͲϯϯϯϯͲϬϬϭͲϮϬϭϲͲ
ϬϬϰϬϲͲϬϬ

:ƵǌŐĂĚŽ�ϭ
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�

>ĂďŽƌĂů
EƵůŝĚĂĚ�Ǉ�ZĞƐƚĂďůĞĐŝŵŝĞŶƚŽ �ŝĞŐŽ�&ĞƌŶĞǇ�

sŝůůĂůŽďŽƐ��ĂƌƌŝůůŽ
WƌŽďĂďůĞϭϲ͕ϯϲϯ͕ϯϳϮ͘ϬϬ

ϱϬϬϬϭͲϯϯϯϯͲϬϬϲͲϮϬϭϲͲ
ϬϬϯϰϰͲϬϬ

:ƵǌŐĂĚŽ�ϲ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�

>ĂďŽƌĂů
EƵůŝĚĂĚ�Ǉ�ZĞƐƚĂďůĞĐŝŵŝĞŶƚŽ DĂƌşĂ�WĂƵůĂ�

�ƐƚƵƉŝŹĂŶ�dŝƵƐŽ
WƌŽďĂďůĞϭϲ͕Ϭϳϳ͕ϲϴϬ͘ϬϬ

ϱϬϬϬϭͲϯϯϯϯͲϬϬϴͲϮϬϭϲͲ
ϬϬϰϰϴͲϬϬ

:ƵǌŐĂĚŽ�ϴ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�

>ĂďŽƌĂů
EƵůŝĚĂĚ�Ǉ�ZĞƐƚĂďůĞĐŝŵŝĞŶƚŽ �ĚƵĂƌĚŽ�:ƵůŝŽ�

sĂůďƵĞŶĂ
WƌŽďĂďůĞϱ͕ϭϲϯ͕ϭϬϲ͘ϬϬ
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

ϱϬϬϬϭͲϯϯϯϯͲϬϬϳͲϮϬϭϰͲ
ϬϬϬϴϵͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�

ĚĞů�DĞƚĂ
EƵůŝĚĂĚ�Ǉ�ZĞƐƚĂďůĞĐŝŵŝĞŶƚŽ ,ĠĐƚŽƌ��ŶƚŽŶŝŽ�

dŽƌƌĞƐ�ZŽŶĐĂŶĐŝŽ
WƌŽďĂďůĞ

ϭϰ͕Ϯϯϯ͕ϮϮϰ͘ϬϬ

ϱϬϬϬϭͲϯϯϯϯͲϬϬϳͲϮϬϭϮͲ
ϬϬϭϲϴͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�

ĚĞů�DĞƚĂ
EƵůŝĚĂĚ�Ǉ�ZĞƐƚĂďůĞĐŝŵŝĞŶƚŽ ϱϭ͕ϬϬϬ͕ϬϬϬ͘ϬϬ

>ĄǌĂƌŽ�,ƵŐŽ�>ĞŵƵƐ�
�ůĂƌĐſŶ

WƌŽďĂďůĞ

dKd�> ϭϬϮ͕ϴϯϳ͕ϯϴϮ͘ϬϬ

127$���������27526�3$6,926

����� ± ,QJUHVRV� UHFLELGRV� SRU� DQWLFLSDGR�� (Q� HVWD� FXHQWD� IXHURQ� UHJLVWUDGRV� ORV� YDORUHV�
OLTXLGDGRV�\�SDJDGRV�SRU�FRQFHSWR�GH�PDWUtFXODV�FRUUHVSRQGLHQWHV�DO�SULPHU�VHPHVWUH�GH������

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
^ĞƌǀŝĐŝŽƐ��ĚƵĐĂƚŝǀŽƐ ϭϬ͕Ϭϵϭ͕Ϯϵϭ͘ϬϬ
dŽƚĂů ϭϬ͕Ϭϵϭ͕Ϯϵϭ͘ϬϬ

EKd��ϭϬ͗���ϯ��Ͳ W�dZ/DKE/K

ϯϭϬϱ��Ͳ �ĂƉŝƚĂů�&ŝƐĐĂů

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĂƉŝƚĂů�ĨŝƐĐĂů ϵϴ͕ϯϳϵ͕ϲϬϬ͕ϱϰϮ͘ϬϬ
dŽƚĂů ϵϴ͕ϯϳϵ͕ϲϬϬ͕ϱϰϮ͘ϬϬ

(Q�OD�FXHQWD��&DSLWDO�VH�UHFODVLILFDURQ�GH�ORV�VDOGRV�GH�ODV�FXHQWDV�D����GH�GLFLHPEUH�������DVt�

�ŽŶĐĞƉƚŽ �ĞďŝƚŽ
ZĞƐƵůƚĂĚŽ�ĚĞů�ĞũĞƌĐŝĐŝŽ�ϮϬϭϳ ϭϭ͕ϴϱϮ͕ϮϬϵ͕ϲϱϮ͘ϬϬ
WƌŽǀŝƐŝŽŶĞƐ͕��ĞƉƌĞĐŝĂĐŝŽŶĞƐ�Ǉ��ŵŽƌƚŝǌĂĐŝŽŶĞƐ Ͳϵϲϳ͕ϵϳϯ͕ϳϰϵ͘ϬϬ
dŽƚĂů ϭϬ͕ϴϴϰ͕Ϯϯϱ͕ϵϬϯ͘ϬϬ

����� � � 5HVXOWDGR� GHO� (MHUFLFLR�� � �&RPR� UHVXOWDGR� GH� ODV� RSHUDFLRQHV� GH� OD� 8QLYHUVLGDG�
GXUDQWH�OD�YLJHQFLD������REVHUYDPRV�TXH�OD�GLIHUHQFLD�HQWUH�ORV�LQJUHVRV���JDVWRV�\�FRVWRV�GHO�
DxR������HV�GH����������������RR

&RQFHSWR �����
5HVXOWDGR�GHO�HMHUFLFLR ����������������
7RWDO ����������������

������ ,PSDFWRV�SRU�OD�WUDQVLFLyQ�DO�QXHYR�PDUFR�GH�UHJXODFLyQ

'XUDQWH�OD�DSOLFDFLyQ�GHO�QXHYR�PDUFR�QRUPDWLYR�GH�DFXHUGR�D�OD�UHVROXFLyQ������GH������SRU�
DGRSFLyQ�SRU�SULPHUD�YH]�GH�ODV�1,&63�\�HVWDEOHFHU�ORV�VDOGRV�LQLFLDOHV�D����GH�HQHUR�GH�������
HO�UHVXOWDGR�HQ�HVWD�FXHQWD�IXH�HO�UHVXOWDGR�GH��ODV�HOLPLQDFLRQHV��UHFODVLILFDFLRQHV��DMXVWHV�\�HO�
LPSDFWR�IXH�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĨĞĐƚŝǀŽ�Ǉ�ĞƋƵŝǀĂůĞŶƚĞƐ�Ăů�ĞĨĞĐƚŝǀŽ Ͳϯϯ͕ϭϯϵ͕ϵϬϲ͘ϬϬ
�ƵĞŶƚĂƐ�ƉŽƌ�ĐŽďƌĂƌ ϱϯϲ͕ϳϲϯ͕ϭϱϰ͘ϬϬ
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

WƌŽƉŝĞĚĂĚĞƐ͕�ƉůĂŶƚĂ�Ǉ�ĞƋƵŝƉŽ ͲϭϮ͕ϰϮϴ͕ϴϰϯ͕Ϭϰϱ͘ϬϬ
KƚƌŽƐ�ĂĐƚŝǀŽƐ ϱϮϮ͕ϱϯϴ͕ϵϯϴ͘ϬϬ
�ĞŶĞĨŝĐŝŽƐ�Ă�ĞŵƉůĞĂĚŽƐ ϭ͕ϳϱϰ͕ϯϱϭ͕ϱϯϱ͘ϬϬ
KƚƌŽƐ�ŝŵƉĂĐƚŽƐ Ͳϭ͕ϳϭϲ͕ϵϮϮ͕ϳϳϲ͘ϬϬ
dŽƚĂů Ͳϭϭ͕ϯϲϱ͕ϮϱϮ͕ϭϬϬ͘ϬϬ

�ƵĞŶƚĂ EŽŵďƌĞ
^ĂůĚŽ��ŶƚĞƌŝŽƌ�

ϮϬϭϳ �ĞďŝƚŽ �ƌĠĚŝƚŽ
^ĂůĚŽƐ�/ŶŝĐŝĂůĞƐ�

ϮϬϭϴ

ϭ ��d/sK^ ϭϯϳ͕Ϭϯϳ͕ϰϱϭ͕ϴϭϳ Ϯϭ͕ϲϭϬ͕Ϭϴϭ͕ϯϲϱ ϰϰ͕ϰϴϭ͕ϰϲϵ͕Ϭϴϱ ϭϭϰ͕ϭϲϲ͕Ϭϲϰ͕Ϭϵϳ

ϭϭ �&��d/sK�z��Yh/s�>�Ed�^��>��&��d/sK ϰϯ͕ϰϬϲ͕ϭϯϰ͕ϵϳϲ ϰϭ͕Ϭϱϳ͕ϵϰϴ ϯϰ͕ϰϵϲ͕ϳϭϵ ϰϯ͕ϰϭϮ͕ϲϵϲ͕ϮϬϱ

ϭϮ /Es�Z^/KE�^���/E^dZhD�EdK^���Z/s��K^ ϱϱ͕ϬϱϮ͕ϴϱϰ Ϭ Ϭ ϱϱ͕ϬϱϮ͕ϴϱϰ

ϭϯ ��h�KZ�^ ϱ͕ϱϰϯ͕ϮϲϮ͕ϲϵϬ Ϯ͕ϵϬϬ͕ϴϱϭ͕ϯϮϱ ϯ͕ϰϭϭ͕Ϭϯϱ͕ϴϬϮ ϱ͕Ϭϯϯ͕Ϭϳϴ͕Ϯϭϯ

ϭϲ WZKW/����^�W>�Ed��z��Yh/WK ϱϭ͕ϴϵϰ͕ϵϴϭ͕ϵϴϳ ϭϴ͕ϲϲϴ͕ϭϳϮ͕ϬϵϮ ϲ͕Ϯϯϵ͕ϯϮϵ͕Ϭϰϳ ϲϰ͕ϯϮϯ͕ϴϮϱ͕ϬϯϮ

ϭϵ KdZK^���d/sK^ ϯϲ͕ϭϯϴ͕Ϭϭϵ͕ϯϭϬ Ϭ ϯϰ͕ϳϵϲ͕ϲϬϳ͕ϱϭϳ ϭ͕ϯϰϭ͕ϰϭϭ͕ϳϵϯ

Ϯ W�^/sK ͲϮ͕ϲϲϲ͕ϴϱϵ͕ϵϮϬ ϰ͕ϲϱϱ͕ϲϰϲ͕Ϯϰϭ ϲ͕ϰϬϵ͕ϵϵϳ͕ϳϳϲ Ͳϰ͕ϰϮϭ͕Ϯϭϭ͕ϰϱϱ

Ϯϰ �h�Ed�^�WKZ�W�'�Z ͲϲϮϲ͕ϳϭϯ͕ϬϮϰ Ϯ͕ϴϭϲ͕ϲϰϴ͕ϭϰϮ Ϯ͕ϴϭϲ͕ϲϰϴ͕ϭϰϮ ͲϲϮϲ͕ϳϭϯ͕ϬϮϰ

Ϯϱ
K�>/'��/KE�^� >��KZ�>�^� z� ��� ^�'hZ/����
^K�/�>�/Ed�'Z�>

Ͳϰϱϱ͕ϱϰϭ͕ϯϵϵ Ϭ Ϭ Ͳϰϱϱ͕ϱϰϭ͕ϯϵϵ

Ϯϳ WZKs/^/KE�^ ͲϴϬϴ͕ϵϱϰ͕Ϯϵϴ ϭ͕ϰϵϱ͕Ϯϱϲ͕ϴϰϯ ϯ͕Ϯϰϵ͕ϲϬϴ͕ϯϳϴ ͲϮ͕ϱϲϯ͕ϯϬϱ͕ϴϯϯ

Ϯϵ KdZK^�W�^/sK^ Ͳϳϳϱ͕ϲϱϭ͕ϭϵϵ ϯϰϯ͕ϳϰϭ͕Ϯϱϲ ϯϰϯ͕ϳϰϭ͕Ϯϱϲ Ͳϳϳϱ͕ϲϱϭ͕ϭϵϵ

ϯ W�dZ/DKE/K� Ͳϭϯϰ͕ϯϳϬ͕ϱϵϭ͕ϴϵϳ ϭϱϬ͕ϳϴϭ͕ϵϵϯ͕ϯϵϭ ϭϮϲ͕ϭϱϲ͕Ϯϱϰ͕ϭϯϲ ͲϭϬϵ͕ϳϰϰ͕ϴϱϮ͕ϲϰϮ

ϯϭ W�dZ/DKE/K����>�^��Ed/����^����'K�/�ZEK Ϭ ϱ͕ϱϬϴ͕ϳϮϵ͕Ϯϰϵ ϭϱ͕ϵϬϲ͕ϬϬϳ͕ϲϬϬ ͲϭϬ͕ϯϵϳ͕Ϯϳϴ͕ϯϱϭ

ϯϮ W�dZ/DKE/K�/E^d/dh�/KE�> Ͳϭϯϰ͕ϯϳϬ͕ϱϵϭ͕ϴϵϳ ϭϰϱ͕Ϯϳϯ͕Ϯϲϰ͕ϭϰϮ ϭϭϬ͕ϮϱϬ͕Ϯϰϲ͕ϱϯϲ Ͳϵϵ͕ϯϰϳ͕ϱϳϰ͕Ϯϵϭ

��� &8(17$�'(�25'(1�'(8'25$6

127$������ � ������� /LWLJLRV�\�PHFDQLVPRV�DOWHUQDWLYRV�GH�VROXFLyQ��GH� �FRQIOLFWRV� (Q�
HVWD�FXHQWD�HVWiQ� UHJLVWUDGDV� ODV�GHPDQGDV� LQWHUSXHVWDV�SRU� OD� �8QLYHUVLGDG� �HQ� �FRQWUD� �GH�
WHUFHURV��VX�FRQWUDSDUWLGD�VH�UHJLVWUD�HQ�OD�FXHQWD������± 'HUHFKRV�FRQWLQJHQWHV�SRU�FRQWUD���(O�
VDOGR�GH�HVWD�FXHQWD�VHJ~Q�LQIRUPH�GH�OD�RILFLQD�MXUtGLFD�HV�

WZK��^K
D��/K����
�KEdZK>

�h�Ed/��
��D�E��

��D�E���K �^d��K���>�WZK��^K

ϱϬϬϬϭϯϯϯϯϬϬϭϮϬϭϰϬϬϬϳϮϬϭ�
;ϬϬͿ ZĞƉĞƚŝĐŝſŶ Ϯϲϵ͕ϰϭϮ͕ϭϬϴ͘ϬϬ /ƐůĞŶĂ�WĠƌĞǌ�ĚĞ�WĂƌƌĂĚŽ

�ů� �ĞƐƉĂĐŚŽ� ĚĞ� ůĂ� DŐ͘� dĞƌĞƐĂ� ,ĞƌƌĞƌĂ͕�
ƉĂƌĂ�ƌĞƐŽůǀĞƌ�ƌĞĐƵƌƐŽ�ĚĞ�ĂƉĞůĂĐŝſŶ�ĐŽŶƚƌĂ�
ƐĞŶƚĞŶĐŝĂ� ƉƌŽĨĞƌŝĚĂ� ƉŽƌ� Ğů� :ƵǌŐĂĚŽ� ϭ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�ĚĞů�ϭϳ�ĚĞ�ũƵŶŝŽ�ĚĞ�ϮϬϭϲ͘
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

ϱϬϬϬϭͲϮϯϯϭͲϬϬϬͲϮϬϭϭͲϬϬϱϵϵͲ
ϬϬ ZĞƉĞƚŝĐŝſŶ ϭϮϭ͕ϯϵϵ͕ϵϱϯ͘ϬϬ /ƐůĞŶĂ�WĠƌĞǌ�ĚĞ�WĂƌƌĂĚŽ

�Ŷ� Ğů� �ŽŶƐĞũŽ� ĚĞ� �ƐƚĂĚŽ� ƉĂƌĂ� ƌĞƐŽůǀĞƌ�
ƌĞĐƵƌƐŽ�ĚĞ�ĂƉĞůĂĐŝſŶ�ĐŽŶƚƌĂ�ƐĞŶƚĞŶĐŝĂ�ĚĞů�
Ϯϯ�ĚĞ�ƐĞƉƚŝĞŵďƌĞ�ĚĞ�ϮϬϭϰ͘

ϱϬϬϬϭϯϯϯϭͲϬϬϲͲϮϬϭϬͲϬϬϬϵϵͲ
Ϭϭ�;ϬϬͿ ZĞƉĞƚŝĐŝſŶ ϱϬ͕ϬϳϮ͕Ϯϲϴ͘ϬϬ /ƐůĞŶĂ�WĠƌĞǌ�ĚĞ�WĂƌƌĂĚŽ

�ů��ĞƐƉĂĐŚŽ�ĚĞů�DŐ͘��ĂƌůŽƐ��͘��ƌĚŝůĂ͕�ƉĂƌĂ�
ƌĞƐŽůǀĞƌ� ƌĞĐƵƌƐŽ� ĚĞ� ĂƉĞůĂĐŝſŶ� ĐŽŶƚƌĂ�
ƐĞŶƚĞŶĐŝĂ� ƉƌŽĨĞƌŝĚĂ� ƉŽƌ� Ğů� :ƵǌŐĂĚŽ� ϵ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ�ĚĞů�ϯϭ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϭϴ͘

ϱϬϬϬϭϯϯϯϯϬϬϲϮϬϭϯϬϬϰϲϬϬϬ�
;ϬϭͿ

ZĞƉĞƚŝĐŝſŶ ϭϴϯ͕ϱϭϯ͕Ϭϲϴ͘ϬϬ :ĂŝƌŽ�/ǀĄŶ�&ƌşĂƐ��ĂƌƌĞŹŽ
�ů��ĞƐƉĂĐŚŽ�ĚĞů�DŐ͘�,ĠĐƚŽƌ� �͘� ZĞǇ͕� ƉĂƌĂ�
ƌĞƐŽůǀĞƌ�ƌĞĐƵƌƐŽ�ĚĞ�ĂƉĞůĂĐŝſŶ�ĐŽŶƚƌĂ�ĂƵƚŽ�
ƉƌŽĨĞƌŝĚŽ�ƉŽƌ�Ğů�:ƵǌŐĂĚŽ�ϲ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ͘

ϱ͘ϬϬϬϭϮ�нϮϮ ZĞƉĞƚŝĐŝſŶ ϰϲϵ͕ϱϳϬ͕ϭϳϮ͘ϬϬ �ĂƌůŽƐ��ŶƌŝƋƵĞ�'ĂƌǌſŶ�' �Ŷ�ƚƌĄŵŝƚĞ�ĚĞ�ŶŽƚŝĨŝĐĂĐŝſŶ�Ăů�ĚĞŵĂŶĚĂĚŽ͘��

ϱ͘ϬϬϬϭϯ�нϮϮ ZĞƉĞƚŝĐŝſŶ ϭϴϯ͕ϱϭϯ͕Ϭϲϴ͘ϬϬ :ĂŝƌŽ�/ǀĄŶ�&ƌşĂƐ��ĂƌƌĞŹŽ

�Ŷ� Ğů� dƌŝďƵŶĂů� �ĚŵŝŶŝƐƚƌĂƚŝǀŽ� ĚĞů� DĞƚĂ�
ƉĂƌĂ� ĞĨĞĐƚŽƐ� ĚĞ� ƌĞƐŽůǀĞƌ� ƌĞĐƵƌƐŽ� ĚĞ�
ĂƉĞůĂĐŝſŶ� ĐŽŶ� ŽĨŝĐŝŽ� ŶŽ͘� ũϲͲĂŽǀͲϮϬϭϯͲ
Ϭϭϴϲϲ�ĚĞů�ϭϰ�ĚĞ�ĚŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϭϱ

ϱϬϬϬϭͲϮϯϯϯͲϬϬϬͲϮϬϭϴͲϬϬϮϲϵͲ
ϬϬ

ZĞƉĞƚŝĐŝſŶ ϲϱϰ͕Ϯϱϱ͕ϰϳϳ͘ϬϬ
:ĂŝƌŽ� /ǀĄŶ� &ƌşĂƐ� �ĂƌƌĞŹŽ͖�
/ƐůĞŶĂ�WĠƌĞǌ�ĚĞ�WĂƌƌĂĚŽ

�Ŷ� Ğů� dƌŝďƵŶĂů� �ĚŵŝŶŝƐƚƌĂƚŝǀŽ� ĚĞů� DĞƚĂ͘�
DĂŐŝƐƚƌĂĚŽ� ,ĠĐƚŽƌ� ZĞǇ͕� ĞŶ� ĂĚŵŝƐŝſŶ� ĚĞ�
ĚĞŵĂŶĚĂ͘�

ϱϬϬϬϭͲϯϯϯϯͲϬϬϲͲϮϬϭϴͲϬϬϯϮϯͲ
ϬϬ

ZĞƉĞƚŝĐŝſŶ ϭϲϭ͕Ϯϲϳ͕ϱϲϵ͘ϬϬ :ĂŝƌŽ�/ǀĄŶ�&ƌşĂƐ��ĂƌƌĞŹŽ
�Ŷ� Ğů� dƌŝďƵŶĂů� �ĚŵŝŶŝƐƚƌĂƚŝǀŽ� ĚĞů� DĞƚĂ͘�
DĂŐŝƐƚƌĂĚŽ ,ĠĐƚŽƌ� ZĞǇ͕� ĞŶ� ĂĚŵŝƐŝſŶ� ĚĞ�
ĚĞŵĂŶĚĂ͘�

ϱ͘ϬϬϬϭϯ�нϮϮ �ŽŶƚƌŽǀĞƌƐŝĂƐ��
�ŽŶƚƌĂĐƚƵĂůĞƐ

ϵϳ͕ϭϱϴ͕Ϯϰϵ͘ϬϬ �ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞů�sĂƵƉĠƐ

�ĞĐůĂƌĂƌ� ůĂ� ŶƵůŝĚĂĚ� ĚĞ� ůĂƐ� ƌĞƐŽůƵĐŝŽŶĞƐ�
EŽƐ͘� ϬϭϳϮϵ� ĚĞů� Ϯϵ� ĚĞ� ĂŐŽƐƚŽ� ĚĞ� ϮϬϭϳ͕� Ǉ�
ϬϮϳϴϯ�ĚĞů�ϭϴ�ĚĞ�ĚŝĐŝĞŵďƌĞ�ĚĞ�ϮϬϭϳ͘��YƵĞ�
ƐĞ� ŽƌĚĞŶĞ� ůĂ� ůŝƋƵŝĚĂĐŝſŶ� ĚĞů� ĐŽŶǀĞŶŝŽ�
ĞƐƉĞĐŝĂů�ĚĞ��ŽŽƉĞƌĂĐŝſŶ�EŽ͘�ϬϯϮͲϭϭϬǐ�ĚĞ�
ϮϬϭϯ͕�ĐĞůĞďƌĂĚŽ�ĐŽŶ�Ğů��ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞů�
sĂƵƉĠƐ�Ǉ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�ůŽƐ�>ůĂŶŽƐ͘

Ϯ͕ϭϵϬ͕ϭϲϭ͕ϵϯϮ͘ϬϬ

127$������������� '(8'25$6�'(�&21752/

����� ± %LHQHV� \� GHUHFKRV� 5HWLUDGRV�� 9DORU� GH� ORV� ELHQHV� UHWLUDGRV� GHO� VHUYLFLR� SRU�
HQFRQWUDUVH� HQ�PDO� HVWDGR�� VX� UHJLVWUR� VH� UHDOL]D� PHGLDQWH� � UHLQWHJURV� � \� EDMDV� ERGHJD� GH�
LQVHUYLEOHV�HODERUDGRV�SRU�OD�RILFLQD�GH�DOPDFpQ��6X�FRQWUDSDUWLGD�VH�UHJLVWUD�HQ�OD�FXHQWD������
'HXGRUDV�GH�FRQWURO�SRU��FRQWUD�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
WƌŽƉŝĞĚĂĚ͕�WůĂŶƚĂ�Ǉ��ƋƵŝƉŽ ϴϭϳ͕ϲϮϰ͕ϱϯϱ͘ϬϬ
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

dŽƚĂů ϴϭϳ͕ϲϮϰ͕ϱϯϱ͘ϬϬ

�����± 5HVSRQVDELOLGDGHV�HQ�3URFHVR��(O�VDOGR�GH�HVWD�FXHQWD�FRUUHVSRQGH�D�SURFHVRV�GH�
UHVSRQVDELOLGDG� GLVFLSOLQDULD� SRU� OD� SpUGLGD� GH� ELHQHV� TXH� VH� HQFRQWUDEDQ� D� FDUJR� GH�
IXQFLRQDULRV� GH� OD�8QLYHUVLGDG�� 6X� FRQWUDSDUWLGD� VH� UHJLVWUD� HQ� OD� FXHQWD� �����'HXGRUDV� GH�
FRQWURO�SRU�HO�FRQWUD�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞƐ�ĞŶ�WƌŽĐĞƐŽ�Ͳ /ŶƚĞƌŶĂƐ ϭϬϵ͕ϰϯϮ͕ϳϬϰ͘ϬϬ
dŽƚĂů ϭϬϵ͕ϰϯϮ͕ϳϬϰ͘ϬϬ

���� &8(17$6�'(�25'(1�$&5(('25$6

127$� ���� ����� � � /,7,*,26� <� 0(&$1,6026� $/7(51$7,926� '(� 62/8&,21� '(�
&21)/,&726�

5HSUHVHQWD�HO�YDORU�GH�ODV�GHPDQGDV�HQ�FRQWUD�GH�OD�8QLYHUVLGDG�LQWHUSXHVWD�SRU��WHUFHURV��6X�
FRQWUDSDUWLGD�HVWi�UHJLVWUDGD�HQ�OD�FXHQWD������± 5HVSRQVDELOLGDGHV�FRQWLQJHQWHV�SRU��FRQWUD��
VHJ~Q�LQIRUPH�GH�OD�RILFLQD�-XUtGLFD�HO�VDOGR�GH�HVWD�FXHQWD�HVWi�UHSUHVHQWDGD�HQ�ODV�VLJXLHQWHV�
GHPDQGDV�

WZK��^K :h�'��K D��/K� ���
�KEdZK>

�h�Ed/��
��D�E��

��D�E��Ed� WZK���/>/
���� ���
&�>>K� �E�
�KEdZ�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϲͲϮϬϭϴͲ
ϬϬϮϴϲͲϬϬ

:ƵǌŐĂĚŽ� ϲ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϳϱϵ͕Ϭϰϵ͘ϬϬ ZĂƷů�&ƌĂŐŽƐŽ�WĂĐŚĞĐŽ �ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϮͲϮϬϭϴͲ
ϬϬϭϮϰͲϬϬ

:ƵǌŐĂĚŽ� Ϯ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϭϴϯ͕ϭϴϱ͕ϳϬϬ͘ϬϬ zŚŽŝŶƐŽŶ� �ƌĂŶĚĂ�
DŽƌĞŶŽ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϴͲ
ϬϬϭϰϵͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϱϱ͕ϵϯϲ͕ϮϮϰ͘ϬϬ DĂƌşĂ�dĞƌĞƐĂ�KůĂƌƚĞ �ǀĞŶƚƵĂů

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϴͲ
ϬϬϭϰϴͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϰϬ͕ϭϲϮ͕Ϭϰϰ͘ϬϬ �ƐƉĞƌĂŶǌĂ� � � � ZŽŵĞƌŽ�
'ŽŶǌĄůĞǌ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϴͲ
ϬϬϭϱϲͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϳϮϱ͕ϭϱϭ͕ϴϱϲ͘ϬϬ :ĂŝƌŽ� �ŶƌŝƋƵĞ� dŽƌƌĞƐ�
DĂůĚŽŶĂĚŽ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϴͲ
ϬϬϭϲϯͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϭϲϭ͕Ϭϰϱ͕ϵϳϯ͘ϬϬ >ƵĐŝůĂ�WĞƌŝůůĂ�ZƵŝǌ �ǀĞŶƚƵĂů

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϴͲ
ϬϬϬϮϴͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ

ϭϰϵ͕ϳϰϴ͕ϳϬϴ͘ϬϬ :ŽƐĠ�DŝƌĂǇ�^ĂĂǀĞĚƌĂ �ǀĞŶƚƵĂů
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dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

ϰϵϬϬϬͲϭϯϯϯͲ
ϬϬϮͲϮϬϭϲͲ
ϬϬϰϰϵͲϬϬ

:ƵǌŐĂĚŽ� ϭ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϭϭ͕ϮϮϬ͕Ϯϲϲ͘ϬϬ �ŝĞŐŽ� &ĞƌŶĞǇ�
sŝůůĂůŽďŽƐ��ĂƌƌŝůůŽ

WƌŽďĂďůĞ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϯͲϮϬϭϲͲ
ϬϬϰϱϮͲϬϬ

:ƵǌŐĂĚŽ� ϯ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϱ͕ϭϲϯ͕ϭϬϲ͘ϬϬ �ĞƌŶĂƌĚŽ� ^ĄŶĐŚĞǌ�
sĞŐĂ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϯͲϮϬϭϳͲ
ϬϬϭϯϵͲϬϬ

:ƵǌŐĂĚŽ� ϯ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϭϳϰ͕Ϭϳϰ͕ϴϲϱ͘ϬϬ �ĚŶĂ��ĂŶŝƚǌĂ��ŽŶĐĞůů �ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϰͲϮϬϭϯͲ
ϬϬϬϯϵͲϬϬ

ũƵǌŐĂĚŽ� ϰ�
ĂĚŵŝŶŝƐƚƌĂƚ
ŝǀŽ�ŽƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

Ϯϲ͕ϱϳϲ͕ϭϯϲ͘ϬϬ �ŝĂŶĂ� DŝůĞƚ� 'ƵĞǀĂƌĂ�
DĞŶĚŽǌĂ�

^ĞŶƚĞŶĐŝĂ�
ƋƵĞ� ŶĞŐſ�
ƉƌĞƚĞŶƐŝŽŶ
ĞƐ� Ğů�
ϬϮͬϬϲͬϮϬϭ
ϲ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϱͲϮϬϭϲͲ
ϬϬϯϬϲͲϬϬ

:ƵǌŐĂĚŽ� ϱ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

Ϯϭ͕Ϯϳϱ͕Ϯϯϴ͘ϬϬ ZŽƐĂƌŝŽ� EĞŝƌĂ�
DŽŶƚĂŹĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϲͲϮϬϭϲͲ
ϬϬϯϬϯͲϬϬ

:ƵǌŐĂĚŽ� ϲ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

Ϯϰ͕ϬϮϬ͕ϬϬϬ͘ϬϬ WĞĚƌŽ� � sŝĐĞŶƚĞ�
�ƵďŝůůŽƐ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϰͲϮϬϭϲͲ
ϬϬϮϯϵͲϬϬ

:ƵǌŐĂĚŽ� ϳ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϯϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ :ŚŽĂŶ� �ůĞǆĂŶĚĞƌ�
EŽǀŽĂ�DŽƐƋƵĞƌĂ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϳͲϮϬϭϲͲ
ϬϬϰϵϰͲϬϬ

:ƵǌŐĂĚŽ� ϳ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϭϯ͕ϰϮϱ͕ϵϮϭ͘ϬϬ �ĞƌŶĂƌĚŽ� ^ĄŶĐŚĞǌ�
sĞŐĂ�

WƌŽďĂďůĞ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϳͲϮϬϭϲͲ
ϬϬϰϵϱͲϬϬ

:ƵǌŐĂĚŽ� ϳ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϱ͕ϭϲϯ͕ϭϬϲ͘ϬϬ DĂƌŝŽ� tŝůůŝĂŵ�
'ŽŶǌĄůĞǌ�>ſƉĞǌ�

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϴͲϮϬϭϳͲ
ϬϬϭϬϵͲϬϬ

:ƵǌŐĂĚŽ� ϴ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ�KƌĂů�

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϮϮϭ͕ϯϭϱ͕ϭϬϬ͘ϬϬ 'ŝƐƐĞƚŚ� �ůĞũĂŶĚƌĂ�
^ĄŶĐŚĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϲͲϮϬϭϱͲ
ϬϬϱϮϮͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ� ĚĞů�
DĞƚĂ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϳϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ �ĂƌŽů� �ŝďŝĂŶĂ�
ZĞŵŽůŝŶĂ�>ĞĂů

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϮͲϮϬϭϰͲ
ϬϬϬϴϭͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ� ĚĞů�
DĞƚĂ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϮϬ͕ϱϭϬ͕ϰϱϳ͘ϬϬ :ŽƐĠ� /ƐŵĂĞů� �ůǀĂƌĞǌ�
�ŵĂǇĂ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϭͲ
ϬϬϬͲϮϬϬϵͲ
ϬϬϮϮϭͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ� ĚĞů�
DĞƚĂ

�ĐĐŝſŶ�
�ŽŶƚƌĂĐƚƵĂů�

ŝŶĚĞƚĞƌŵŝŶĂĚĂ �ŽƌƉŽƌĂĐŝſŶ� �ůƵď�
sŝůůĂǀŝĐĞŶĐŝŽ

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϭͲ
ϬϬϬϰͲϮϬϭϬͲ
ϬϬϭϰϱͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ� ĚĞů�
DĞƚĂ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ŝŶĚĞƚĞƌŵŝŶĂĚĂ �ŝĂŶ� �ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϯͲϮϬϭϯͲ
ϬϬϯϵϴͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ� ĚĞů�
DĞƚĂ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϱϴ͕ϵϱϬ͕ϬϬϬ͘ϬϬ WĞĚƌŽ� :ƵůŝŽ� 'ſŵĞǌ�
�ŝůďĂŽ�

�ǀĞŶƚƵĂů�
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dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϰͲ
ϬϬϯϰϴͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϴϭ͕ϲϴϳ͕ϳϵϲ͘ϬϬ �ĂƌůŽƐ� �ƌŝĞů� :ŝŵĠŶĞǌ�
KďĂŶĚŽ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϯͲ
ϬϬϭϮϳͲϬϭ

�ŽŶƐĞũŽ� ĚĞ�
�ƐƚĂĚŽ� Ͳ
^ĞĐĐŝſŶ�
^ĞŐƵŶĚĂ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϱϬ͕ϱϭϱ͕ϲϯϯ͘ϬϬ >Ƶǌ�DŝƌĞǇĂ�'ŽŶǌĄůĞǌ� �ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϭϱͲ
ϬϬϱϵϰͲϬϬ

:ƵǌŐĂĚŽ� Ϯ�
>ĂďŽƌĂů

>ĂďŽƌĂů� ϭϮ͕ϴϴϳ͕ϬϬϬ͘ϬϬ ,ĞŶƌǇ� �ůǀĂƌĞǌ�
�ŝĨƵĞŶƚĞƐ�

ZĞŵŽƚĂ

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϬϮͲ
ϬϬϬϰϯͲϬϬ

:ƵǌŐĂĚŽ� Ϯ�
>ĂďŽƌĂů

>ĂďŽƌĂů� ŝŶĚĞƚĞƌŵŝŶĂĚĂ �ĂƌůŽƐ� �ƌƚƵƌŽ� >ĞſŶ�
�ƌĚŝůĂ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϬϲͲ
ϬϬϮϯϳͲϬϬ

:ƵǌŐĂĚŽ� Ϯ�
>ĂďŽƌĂů

>ĂďŽƌĂů� ŝŶĚĞƚĞƌŵŝŶĂĚĂ �ůďĂ� >ŝůŝĂ� �ĂďĂƚŝǀĂ� Ǉ�
KƚƌŽƐ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϭϱͲ
ϬϬϱϵϰͲϬϬ

:ƵǌŐĂĚŽ� ϯ�
ůĂďŽƌĂů

ůĂďŽƌĂů� ŝŶĚĞƚĞƌŵŝŶĂĚĂ ,ĞŶƌǇ� �ůǀĂƌĞǌ�
�ŝĨƵĞŶƚĞƐ�

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϴͲϮϬϭϳͲ
ϬϬϮϬϳͲϬϬ

:ƵǌŐĂĚŽ� ϴ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϰ͕ϱϱϮ͕ϮϴϮ͘ϬϬ sŝĐŬŝ� zŽǀĂŶŶǇ�
DĂƌƚşŶĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϵͲϮϬϭϲͲ
ϬϬϯϲϯͲϬϬ

:ƵǌŐĂĚŽ� ϴ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϭϰ͕ϭϳϳ͕ϲϴϰ͘ϬϬ ^ĂŶĚƌĂ� DŝůĞŶĂ�
sĂƌŐĂƐ��ůǀĂƌĂĚŽ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϭͲ
ϬϬϮͲϮϬϭϬͲϬϬϮϰϵ

:ƵǌŐĂĚŽ� ϴ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

ĐŽŶƚƌĂĐƚƵĂů� ϭϬ͕ϱϳϱ͕ϬϬϬ͘ϬϬ �ĞůƐĂ� ,ĞůĞŶĂ�
YƵŝŹŽŶĞƐ�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϱͲϮϬϭϳͲ
ϬϬϭϬϮͲϬϬ

:ƵǌŐĂĚŽ� ϱ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϮϮϭ͕ϯϭϱ͕ϭϬϬ͘ϬϬ >ĞŝĚǇ� �ŽŶƐƚĂŶǌĂ�
,ĞƌŶĂŶĚĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϵͲϮϬϭϲͲ
ϬϬϰϱϯͲϬϬ

:ƵǌŐĂĚŽ� ϴ�
�ĚŵŝŶŝƐƚƌĂ
ƚŝǀŽ

EƵůŝĚĂĚ� Ǉ�
ZĞƐƚĂďůĞĐŝŵŝ
ĞŶƚŽ�

ϴ͕Ϯϴϱ͕ϬϬϲ͘ϬϬ DĂƌŝŽ� tŝůůŝĂŵ�
'ŽŶǌĂůĞǌ�

�ǀĞŶƚƵĂů�

dKd�> Ϯ͕ϰϬϭ͕ϲϳϵ͕ϮϱϬ͘ϬϬ

���� ,1*5(626

127$�������������� ,1*5(626�),6&$/(6

����� ± 1R� 7ULEXWDULRV�� /D� 7HVRUHUtD 'HSDUWDPHQWDO� GHO� 0HWD�� UHFDXGy� SRU� FRQFHSWR� GH�
HVWDPSLOOD� SURXQLOODQRV� SRU� ORV� FRQWUDWRV� FHOHEUDGRV� HQ� HO� 'HSDUWDPHQWR�� 0XQLFLSLRV��
&RQWUDORUtD��\�3HUVRQHUtD�VREUH HO�YDORU� WRWDO�GHO�FRQWUDWR��VH�FDXVy�HQ�HO�~OWLPR�WULPHVWUH��GH�
�����GH�DFXHUGR�D�FHUWLILFDFLyQ�HQYLDGD�SRU� OD�RILFLQD�GH�&RQWDELOLGDG�GH� OD�*REHUQDFLyQ�GHO�
0HWD�OD�VXPD�GH������������������

'XUDQWH� HO� DxR� ����� VH� UHFDXGy� SRU� FRQFHSWR� GH� HVWDPSLOOD� SURXQLOODQRV� OD� VXPD� GH�
����������������RR

/D� 'LUHFFLyQ� GHO� 7HVRUR� 1DFLRQDO� WUDQVILULy� SRU� FRQFHSWR� GH� HVWDPSLOOD� 3UR� 8QLYHUVLGDGHV�
3~EOLFDV�D�OD�8QLYHUVLGDG�GH�ORV�/ODQRV�OD�VXPD�GH��������������RR

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
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�ƐƚĂŵƉŝůůĂ�ϯϮ�ĂŹŽƐ�hŶŝůůĂŶŽƐ ϭϱ͕ϮϭϬ͕ϭϯϱ͕ϯϯϮ͘ϬϬ
�ƐƚĂŵƉŝůůĂ�ƉƌŽ�hŶŝǀĞƌƐŝĚĂĚĞƐ�WƵďůŝĐĂƐ Ϯϱϵ͕ϭϲϰ͕ϵϴϲ͘ϬϬ
dŽƚĂů ϭϱ͕ϰϲϵ͕ϯϬϬ͕ϯϭϴ͘ϬϬ

'H�DFXHUGR�DO�DUWtFXOR�����GH� OD�/H\������GH������� ODV�SURSLDV�FRRSHUDWLYDV��GHVWLQDUDQ�D� OD�
WDULID�GHO�����HQ�HO�������WRPDQGR�HQ�VX�WRWDOLGDG�HO�IRQGR�GH�HGXFDFLyQ�\�VROLGDULGDG�GH�TXH�
WUDWD�HO�DUWtFXOR����GH�OD�/H\����GH�������SDUD�ILQDQFLDU�FXSRV�\�SURJUDPDV�HQ�LQVWLWXFLRQHV�GH�
HGXFDFLyQ� VXSHULRU� SXEOLFDV� DXWRUL]DGDV� SRU� HO� 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO�� GXUDQWH� OD�
YLJHQFLD�������VH�UHFDXGDURQ�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ŽŶƚƌŝďƵĐŝŽŶĞƐ�>ĞǇ�ϭϴϭϵ��ŽŽƉĞƌĂƚŝǀĂƐ ϰϬϮ͕ϰϳϵ͕ϬϲϬ͘ϬϬ
dŽƚĂů ϰϬϮ͕ϰϳϵ͕ϬϲϬ͘ϬϬ

127$������������ 9(17$�'(�%,(1(6

����� 3URGXFWRV� $JURSHFXDULRV�� GH� 6LOYLFXOWXUD� \� 3HVFD�� 3RU� FRQFHSWR� GH� YHQWD� GH�
SURGXFWRV� DJUtFRODV�� SLVFtFRODV�� OiFWHRV� \� YHQWD� GH� VHPRYLHQWHV�� REMHWR� GH� LQYHVWLJDFLyQ� \�
SUiFWLFDV��DFDGpPLFDV��FRQ��ORV��HVWXGLDQWHV

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ŐƌşĐŽůĂƐ�ʹ 'ƌĂŶũĂ ϭϯ͕ϴϳϳ͕ϰϬϬ͘ϬϬ
WůĂŶƚĂ�ĚĞ�ůĄĐƚĞŽƐ ϭϵϮ͕ϬϬϬ͘ϬϬ
WŝƐĐşĐŽůĂƐ�/�>> ϰ͕ϲϴϰ͕ϱϮϱ͘ϬϬ
sĞŶƚĂ�ĚĞ�ƐĞŵŽǀŝĞŶƚĞƐ ϭϲ͕ϰϭϳ͕ϰϬϬ͘ϬϬ
dŽƚĂů ϯϱ͕ϭϳϭ͕ϯϮϱ͘ϬϬ

127$������������� 9(17$�'(�6(59,&,26

����� � 6HUYLFLRV� (GXFDWLYRV�� (VWD� FXHQWD� UHSUHVHQWD� OD� YHQWD� GH� VHUYLFLRV� � SHUFLELGRV�
GXUDQWH�HO�SHUtRGR�SRU�FRQFHSWR�GH�PDWUtFXODV��KDELOLWDFLRQHV��\�GHPiV�VHUYLFLRV�TXH�SUHVWD�OD�
8QLYHUVLGDG� D� ORV� HVWXGLDQWHV� GH� SUHJUDGR�� SRVWJUDGR�� LQVWLWXWR� GH� LGLRPD�� FRQJUHVRV��
GLSORPDGRV�\�VHPLQDULRV
�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĚƵĐĂĐŝſŶ�ĨŽƌŵĂů�ƐƵƉĞƌŝŽƌ�ƉƌĞŐƌĂĚŽ ϭϰ͕ϵϬϭ͕ϵϵϮ͕ϲϱϲ͘ϬϬ
�ĚƵĐĂĐŝſŶ�ĨŽƌŵĂů��ƐƵƉĞƌŝŽƌ�ƉŽƐŐƌĂĚŽƐ Ϯ͕ϵϰϱ͕ϰϯϳ͕ϲϵϮ͘ϬϬ
&ŽƌŵĂĐŝſŶ�ĚĞ�ĂƌƚĞƐ�Ǉ�ŽĨŝĐŝŽƐ Ϯϭ͕Ϯϱϴ͕Ϭϵϰ͘ϬϬ
/ĚŝŽŵĂƐ ϭ͕ϳϲϴ͕ϳϴϬ͕ϴϮϮ͘ϬϬ
�ŽŶŐƌĞƐŽƐ͕��ŝƉůŽŵĂĚŽƐ͕��ƵƌƐŽƐ ϮϮϱ͕ϬϮϰ͕ϲϲϳ͘ϬϬ
dŽƚĂů ϭϵ͕ϴϲϮ͕ϰϵϯ͕ϵϯϭ͘ϬϬ

�����± 6HUYLFLRV�GH�'RFXPHQWDFLyQ�H�,GHQWLILFDFLyQ��(Q�HVWD�FXHQWD�VH�UHJLVWUD�HO�YDORU�GHO�
UHFDXGR�SRU�FRQFHSWR�H[SHGLFLyQ�GH�FRQVWDQFLDV�ODERUDOHV�D�ORV�HPSOHDGRV�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
^ĞƌǀŝĐŝŽ�ĚĞ�ĚŽĐƵŵĞŶƚĂĐŝſŶ�Ǉ�ĐĞƌƚŝĨŝĐĂĐŝŽŶĞƐ ϰ͕ϱϬϰ͕ϱϬϬ͘ϬϬ
dŽƚĂů ϰ͕ϱϬϰ͕ϱϬϬ͘ϬϬ
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����� � 2WURV� 6HUYLFLRV�� (Q� HVWD� FXHQWD� HVWiQ� UHJLVWUDGRV� ORV� UHFXUVRV� UHFLELGRV� SRU��
HQWLGDGHV� TXH� DSR\DQ� SUR\HFWRV� GH� LQYHVWLJDFLyQ� SUHVHQWDGRV� SRU� ORV� GRFHQWHV� GH� OD�
8QLYHUVLGDG�

&RQFHSWR �����
$GPLQLVWUDFLyQ�GH�SUR\HFWRV�HQWLGDGHV�SULYDGDV ��������������
$GPLQLVWUDFLyQ GH�SUR\HFWRV�HQWLGDGHV�S~EOLFDV ����������������
7RWDO ����������������

�����± 'HYROXFLRQHV��UHEDMDV�\�'HVFXHQWRV�HQ�YHQWDV�GH�VHUYLFLRV��'HVFXHQWRV�UHDOL]DGRV�
D� ORV� HVWXGLDQWHV� HQ� ODV� OLTXLGDFLRQHV� GH� PDWUtFXODV� GHO� ,� \� ,,� VHPHVWUH� GH� ������ (VWRV�
GHVFXHQWRV�FRUUHVSRQGHQ�D�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
DĂƚƌşĐƵůĂ�ĚĞ�ŚŽŶŽƌ Ͳϭ͕ϲϱϰ͕ϳϰϰ͕ϳϬϬ͘ϬϬ
ĐĞƌƚŝĨŝĐĂĚŽ�ĞůĞĐƚŽƌĂů ͲϮϱϭ͕ϭϵϯ͕ϰϮϱ͘ϬϬ
ƚƌĂďĂũŽ�ĚĞ�ŐƌĂĚŽ Ͳϭ͕ϮϬϴ͕ϱϲϬ͕ϱϬϬ͘ϬϬ
ŚĞƌŵĂŶŽƐ�ϳ�ĐſŶǇƵŐĞƐ Ͳϯϲϭ͕ϲϱϱ͕ϱϱϬ͘ϬϬ
ƐŽĐŝŽĞĐŽŶſŵŝĐŽ Ͳϲϭϯ͕ϳϮϱ͕ϭϬϬ͘ϬϬ
ZĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĞƐƚƵĚŝĂŶƚŝůĞƐ ͲϭϮ͕ϱϵϯ͕ϲϮϲ͘ϬϬ
�ŐƌĞƐĂĚŽƐ Ͳϳϳ͕ϱϱϳ͕ϰϭϮ͘ϬϬ
�ĞƉŽƌƚĞ Ͳϭϰ͕ϯϬϰ͕ϴϲϳ͘ϬϬ
,ŝũŽ�ĐſŶǇƵŐĞ�ĞŵƉůĞĂĚŽƐ ͲϮ͕ϳϳϳ͕ϯϬϬ͘ϬϬ
WĂŐŽ�ŵĂƚƌŝĐƵůĂ�ƐĞŵĞƐƚƌĞ�ĂŶƚĞƌŝŽƌ ͲϮϬ͕Ϭϲϱ͕ϭϯϲ͘ϬϬ
dŽƚĂů Ͳϰ͕Ϯϭϳ͕ϭϳϳ͕ϲϭϲ͘ϬϬ

127$������������� 75$16)(5(1&,$6

���� � 2WUDV� 7UDQVIHUHQFLDV�� &RUUHVSRQGHQ� D� ORV� JLURV� UHDOL]DGRV� SRU� HO� 0LQLVWHULR� GH�
(GXFDFLyQ� 1DFLRQDO� GH� DFXHUGR� DO� 3UHVXSXHVWR� GH� OD� 8QLYHUVLGDG�� SDUD� DWHQGHU� � JDVWRV� GH�
)XQFLRQDPLHQWR�H�,QYHUVLyQ�

&RQFHSWR �����
3UR\HFWRV�GH�,QYHUVLyQ ����������������
*DVWRV�GH�IXQFLRQDPLHQWR �����������������
3URJUDPDV�GH�HGXFDFLyQ�&(68 ��������������
7RWDO �����������������

127$��������± 23(5$&,21(6�,17(5,167,78&,21$/(6

�����± 2SHUDFLRQHV�VLQ�IOXMR�GH�HIHFWLYR

0HGLDQWH�OD�UHVROXFLyQ�1R��25'�������± ������������H[SHGLGD�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�
5HSXEOLFD��ILMy�HO�YDORU�GH�OD�WDULID�GH�FRQWURO�ILVFDO�SDUD�OD�YLJHQFLD�������D�OD�8QLYHUVLGDG�GH�ORV�
/ODQRV�

'H� FRQIRUPLGDG� DO� DUWtFXOR� SULPHUR� GH� OD�PHQFLRQDGD� QRUPD�� ILMD� FRPR� YDORU� GH� OD� WDULID� GH�
FRQWURO�ILVFDO��OD�VXPD�GH�������������RR�
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�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
dĂƌŝĨĂ�ĚĞ��ŽŶƚƌŽů�&ŝƐĐĂů�ϮϬϭϴ��'Z ϯϳ͕ϭϰϯ͕ϰϴϵ͘ϬϬ
dŽƚĂů ϯϳ͕ϭϰϯ͕ϰϴϵ͘ϬϬ

127$��������������� 27526�,1*5(626

�����± )LQDQFLHURV�

(O� VDOGR� GH� HVWD FXHQWD� FRUUHVSRQGH� D� ORV� UHQGLPLHQWRV� JHQHUDGRV� \� FDXVDGRV� GXUDQWH� HO�
SHUtRGR�HQ�ODV�FXHQWDV�GH�DKRUUR�\�UHFXUVRV�HQWUHJDGRV�HQ�DGPLQLVWUDFLyQ�� HQFDUJR�ILGXFLDULR�
TXH�SRVHH��OD�8QLYHUVLGDG�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
/ŶƚĞƌĞƐĞƐ�ĚĞƉſƐŝƚŽƐ�ĞŶƚŝĚĂĚĞƐ�ĨŝŶĂŶĐŝĞƌĂƐ ϳϯϯ͕ϰϯϮ͕ϱϳϲ͘ϬϬ
ZĞŶĚŝŵŝĞŶƚŽƐ�ƌĞĐƵƌƐŽƐ�ĞŶƚƌĞŐĂĚŽƐ�ĞŶ�ĂĚŵŝŶŝƐƚƌĂĐŝſŶ ϭϲ͕ϴϵϮ͕ϱϱϯ͘ϬϬ
dŽƚĂů ϳϱϬ͕ϯϮϱ͕ϭϮϵ͘ϬϬ

�����± ,QJUHVRV�'LYHUVRV��

(VWD� FXHQWD� UHIOHMD� ORV� LQJUHVRV� SRU� FRQFHSWR� GH� IRWRFRSLDV�� DUUHQGDPLHQWRV� GH� FDIHWHUtDV��
UHFXSHUDFLRQHV�SRU�FRQFHSWR�GH�UHLQWHJUR�GH�VXHOGRV��DYDQFHV��FDMDV�PHQRUHV��LQFDSDFLGDGHV��
SyOL]D� GH� VHJXURV�� DSURYHFKDPLHQWRV� SRU� FRQFHSWR� GH� VHUYLFLRV� S~EOLFRV� SRU� FRQWUDWRV� GH�
DUUHGUDPLHQWRV�GH�FDIHWHUtDV�

&RQFHSWR �����
)RWRFRSLDV ����������
$UUHQGDPLHQWRV ��������������
5HFXSHUDFLRQHV ��������������
$SURYHFKDPLHQWRV �������������
7RWDO ��������������

���� *$6726

127$�������������� '(�$'0,1,675$&,21�<�23(5$&,Ï1

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
^ƵĞůĚŽƐ�Ǉ�^ĂůĂƌŝŽƐ ϱ͕Ϯϰϱ͕ϳϵϰ͕ϵϱϴ͘ϬϬ
�ŽŶƚƌŝďƵĐŝŽŶĞƐ�/ŵƉƵƚĂĚĂƐ ϰ͕ϲϴϳ͕ϰϱϮ͘ϬϬ
�ŽŶƚƌŝďƵĐŝŽŶĞƐ�ĞĨĞĐƚŝǀĂƐ ϭ͕Ϯϲϴ͕Ϯϭϱ͕ϲϬϵ͘ϬϬ
�ƉŽƌƚĞƐ�ƐŽďƌĞ�ůĂ�ŶŽŵŝŶĂ ϱϵϴ͕ϴϴϴ͕ϴϬϬ͘ϬϬ
WƌĞƐƚĂĐŝŽŶĞƐ�ƐŽĐŝĂůĞƐ ϯ͕ϲϮϮ͕ϱϯϬ͕ϳϰϭ͘ϬϬ
'ĂƐƚŽƐ�ĚĞ�ƉĞƌƐŽŶĂů��ŝǀĞƌƐŽƐ ϭϯ͕ϮϬϮ͕ϯϱϵ͕ϵϮϱ͘ϬϬ
'ĞŶĞƌĂůĞƐ ϭϬ͕ϰϰϴ͕ϲϵϬ͕ϴϴϳ͘ϬϬ
/ŵƉƵĞƐƚŽƐ͕�ĐŽŶƚƌŝďƵĐŝŽŶĞƐ�Ǉ�ƚĂƐĂƐ ϯϲϴ͕ϵϲϯ͕ϬϯϮ͘ϬϬ
dŽƚĂů ϯϰ͕ϳϲϬ͕ϭϯϭ͕ϰϬϰ͘ϬϬ

/D�FXHQWD����± *DVWRV�GH�DGPLQLVWUDFLyQ�\�RSHUDFLyQ�HVWi�FRPSXHVWD�SRU�
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����� ± 6XHOGRV� \� VDODULRV�� &RUUHVSRQGH� D� ORV� JDVWRV� DVRFLDGRV� D� DFWLYLGDGHV� GH� GLUHFFLyQ��
SODQHDFLyQ� \� DSR\R�� � LQFOX\H�HO� YDORU� GH� OD� UHPXQHUDFLyQ� FDXVDGD�D� IDYRU� GH� ORV� HPSOHDGRV�
FRPR�UHWULEXFLyQ�SRU�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�FDQFHODGDV�SRU�OD�8QLYHUVLGDG�

/DV� FXHQWDV� ����� ± &RQWULEXFLRQHV� LPSXWDGDV�� ����� ± &RQWULEXFLRQHV� HIHFWLYDV� \� ����� ±
$SRUWHV� VREUH� OD� QyPLQD� FRUUHVSRQGH� DO� YDORU� GH� ORV� DSRUWHV� D� FDUJR� GHO� HPSOHDGRU� GH�
FRQIRUPLGDG�FRQ�OD�OH\�TXH�VH�SDJDQ�HQ�EHQHILFLR�GH�ORV�HPSOHDGRV�D�WUDYpV�GH� ORV�VLVWHPDV�
GH� VHJXULGDG� VRFLDO�� SHQVLRQHV�� FDMDV� GH� FRPSHQVDFLyQ�� ULHVJRV� SURIHVLRQDOHV�� &DMDV� GH�
FRPSHQVDFLyQ�H�,&%)�

����� 3UHVWDFLRQHV� VRFLDOHV�� HQ� HVWD� FXHQWD� HVWiQ� UHJLVWUDGDV ODV� SUHVWDFLRQHV� VRFLDOHV�
FDQFHODGDV� FRPR� FRQWUDSUHVWDFLyQ� D� IDYRU� GH� ORV� HPSOHDGRV� DGPLUDWLYRV� FRPR� DSR\R� D� OD�
SUHVWDFLyQ�GHO�VHUYLFLR�GH�HGXFDFLyQ�

����� *DVWRV� GH� SHUVRQDO� GLYHUVRV�� 6RQ� ORV� JDVWRV� TXH� VH� LQFXUULHURQ� SRU� FRQFHSWR� GH�
KRQRUDULRV��FDSDFLWDFLyQ��HVWtPXORV��GRWDFLyQ�\�UHFUHDFLyQ�\�GHSRUWH�FRQ�FDUJR�D�ORV�HPSOHDGRV�
GH�SODQWD�\�SUHVWDFLyQ�GH�VHUYLFLRV�GXUDQWH�OD�YLJHQFLD������

/D� FXHQWD� ����� � � *HQHUDOHV�� LQFOX\H� HO� YDORU� GH� ORV� JDVWRV� QHFHVDULRV� SDUD� HO� QRUPDO�
IXQFLRQDPLHQWR�\�GHVDUUROOR�GH� ODV� ODERUHV�DGPLQLVWUDWLYDV�GH� OD�8QLYHUVLGDG�FRPR�DSR\R�D� OD�
DFDGHPLD�� FRPR� JDVWRV� GH� YLJLODQFLD�� PDQWHQLPLHQWR�� PDWHULDOHV� \� VXPLQLVWURV�� VHUYLFLRV�
S~EOLFRV��DUUHQGDPLHQWRV��YLiWLFRV�\�JDVWRV�GH�YLDMH��VHJXURV��LPSUHVRV�\�SXEOLFDFLRQHV

(Q� OD� FXHQWD� ����� � ,PSXHVWRV� FRQWULEXFLRQHV� \� WDVDV�� � � 6H� UHJLVWUD� HO� YDORU� GH� OD� WDULID� GH�
FRQWULEXFLyQ�ILVFDO�HVWDEOHFLGD�PHGLDQWH� OD�5HVROXFLyQ�H[SHGLGD�SRU� OD�&RQWUDORUtD�*HQHUDO�GH�
OD� � 5HS~EOLFD�� SDJR� GHO� LPSXHVWR� SUHGLDO� GH� ORV� ELHQHV� LQPXHEOHV� GH� SURSLHGDG� GH� OD�
8QLYHUVLGDG���JUDYDPHQ�D�ORV�PRYLPLHQWRV�ILQDQFLHURV��LQWHUHVHV�

127$��������� '(7(5,252��'(35(&,$&,21(6��$0257,=$&,21(6�<�3529,6,21(6

(Q�OD�FXHQWD�GHSUHFLDFLRQHV�HVWD�OD�SDUWLGD�FRUUHVSRQGLHQWH�D�ORV�DFWLYRV�PXHEOHV�H�LQPXHEOHV�
TXH�HVWiQ�GLVWULEXLGR�HQ�HO iUHD�DGPLQLVWUDWLYD

3URYLVLyQ�SDUD�FRQWLQJHQFLDV� (Q�OD�YLJHQFLD������VH�FDQFHODURQ���GHPDQGDV�D�QRPEUH�GH�
$OLFLD� 9LJR\D� %HQDYLGHV� \� )HUQDQGR� &DPSRV� 3ROR�� UHDOL]DQGR� OD� UHFODVLILFDFLyQ� GH� HVWDV�
SURYLVLRQHV�FRPR���SDVLYR�UHDO�

6H�&RQVWLWX\HURQ�DGHPiV�HO� YDORU�SRU� FRQFHSWR� GH�SURYLVLRQHV�FX\D�SUREDELOLGDG� GH� IDOOR�HV�
SUREDEOH�TXH�OD�HQWLGDG�ODV�SLHUGD��GH�DFXHUGR�D�LQIRUPH�GH�OD�RILFLQD�-XUtGLFD�

&RQFHSWR �����
'HSUHFLDFLRQHV�GH�SURSLHGDGHV�SODQWD�\�HTXLSR ��������������
3URYLVLyQ�OLWLJLRV�\�GHPDQGDV �������������

��������������

���
1RWD��������� 27526�*$6726�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ŽŵŝƐŝŽŶĞƐ ϮϮ͕Ϯϭϲ͕ϲϲϳ͘ϬϬ
&ŝŶĂŶĐŝĞƌŽƐ ϲϱϵ͕ϲϯϳ͕ϴϳϱ͘ϬϬ
'ĂƐƚŽƐ�ĚŝǀĞƌƐŽƐ ϭϭϴ͕ϴϳϲ͕ϳϱϵ͘ϬϬ
dŽƚĂů ϴϬϬ͕ϳϯϭ͕ϯϬϭ͘ϬϬ
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'HQWUR�GH�HVWD�FXHQWD�HVWiQ�UHJLVWUDGRV�ORV�JDVWRV�SRU�FRQFHSWR�GH�FRPLVLRQHV�\�RWURV�JDVWRV�
EDQFDULRV��\�UHLQWHJURV�SRU�FRQFHSWR�GH�SpUGLGD�HQ�UHWLUR�GH�DFWLYRV�R�SRU�HQFRQWUDUVH�HQ�PDO�
HVWDGR�

EKd��Ϯϯ͗����ϲ���Ͳ �K^dK����s�Ed�����^�Zs/�/K^

ϲϯϬϱ�ʹ ^ĞƌǀŝĐŝŽƐ��ĚƵĐĂƚŝǀŽƐ͗�

�ŽŶĐĞƉƚŽ Ϯ͕Ϭϭϴ
�ĚƵĐĂĐŝſŶ�&ŽƌŵĂů�^ƵƉĞƌŝŽƌ��ĨŽƌŵĂĐŝſŶ�ƉƌŽĨĞƐŝŽŶĂů� ϯϰ͕ϯϲϲ͕ϵϵϮ͕ϲϰϯ͘ϬϬ
DĂƚĞƌŝĂůĞƐ�Ǉ�ƐƵŵŝŶŝƐƚƌŽƐ ϯϮϳ͕ϰϯϯ͕ϲϰϲ͘ϬϬ
'ĞŶĞƌĂůĞƐ ϲ͕ϭϲϲ͕ϯϵϯ͕ϴϬϱ͘ϬϬ
^ƵĞůĚŽƐ�Ǉ�^ĂůĂƌŝŽƐ ϭϲ͕ϵϴϳ͕Ϯϱϱ͕Ϯϰϭ͘ϬϬ
�ŽŶƚƌŝďƵĐŝŽŶĞƐ�ĞĨĞĐƚŝǀĂƐ ϯ͕ϰϵϲ͕Ϯϴϭ͕ϵϭϬ͘ϬϬ
�ƉŽƌƚĞƐ�ƐŽďƌĞ�ůĂ�ŶŽŵŝŶĂ ϯ͕ϯϬϳ͕ϳϬϬ͘ϬϬ
WƌĞƐƚĂĐŝŽŶĞƐ�ƐŽĐŝĂůĞƐ Ϯ͕Ϯϵϵ͕ϳϵϯ͕Ϯϲϲ͘ϬϬ
'ĂƐƚŽƐ�ĚĞ�ƉĞƌƐŽŶĂů��ŝǀĞƌƐŽƐ ϭ͕ϰϳϲ͕ϳϭϵ͕ϯϮϰ͘ϬϬ
�ĞƉƌĞĐŝĂĐŝſŶ�Ǉ��ŵŽƌƚŝǌĂĐŝſŶ ϯ͕ϲϬϵ͕ϴϬϳ͕ϳϱϭ͘ϬϬ
�ĚƵĐĂĐŝſŶ�&ŽƌŵĂů�^ƵƉĞƌŝŽƌ��ĨŽƌŵĂĐŝſŶ�ƉŽƐŐƌĂĚŽ ϭ͕ϰϭϳ͕ϵϮϵ͕ϭϰϲ͘ϬϬ
'ĞŶĞƌĂůĞƐ ϭϲϵ͕ϳϮϵ͕ϮϯϮ͘ϬϬ
^ƵĞůĚŽƐ�Ǉ�^ĂůĂƌŝŽƐ� ϭ͕ϭϳϯ͕Ϭϰϲ͕Ϭϵϰ͘ϬϬ
'ĂƐƚŽƐ�ĚĞ�ƉĞƌƐŽŶĂů��ŝǀĞƌƐŽƐ ϳϱ͕ϭϱϯ͕ϴϮϬ͘ϬϬ
�ĚƵĐĂĐŝſŶ�ƉĂƌĂ�Ğů�ƚƌĂďĂũŽ�Ǉ�ĚĞƐĂƌƌŽůůŽ�ŚƵŵĂŶŽ Ϯϯϱ͕ϰϴϬ͕ϴϮϯ͘ϬϬ
/ŶƐƚŝƚƵƚŽ�ĚĞ�/ĚŝŽŵĂƐ
'ĞŶĞƌĂůĞƐ ϱϲ͕ϵϰϳ͕ϰϴϴ͘ϬϬ
'ĂƐƚŽƐ�ĚĞ�ƉĞƌƐŽŶĂů��ŝǀĞƌƐŽƐ ϭϳϴ͕ϱϯϯ͕ϯϯϱ͘ϬϬ
�ĚƵĐĂĐŝſŶ�ƉĂƌĂ�Ğů�ƚƌĂďĂũŽ�Ǉ�ĚĞƐĂƌƌŽůůŽ�ŚƵŵĂŶŽ ϯϴ͕ϵϱϯ͕ϳϵϭ͘ϬϬ
�ŽŶŐƌĞƐŽƐ͕��ŝƉůŽŵĂĚŽƐ�Ǉ�^ĞŵŝŶĂƌŝŽƐ
'ĞŶĞƌĂůĞƐ ϭϭ͕ϵϵϯ͕ϳϵϭ͘ϬϬ
'ĂƐƚŽƐ�ĚĞ�ƉĞƌƐŽŶĂů��ŝǀĞƌƐŽƐ Ϯϲ͕ϵϲϬ͕ϬϬϬ͘ϬϬ
dŽƚĂů ϯϲ͕Ϭϱϵ͕ϯϱϲ͕ϰϬϯ͘ϬϬ

(VWD�FXHQWD� UHSUHVHQWD� ORV�FRVWRV� LQFXUULGRV�HQ� OD�SDUWH�DFDGpPLFD�HQ�SUHJUDGR�\�SRVJUDGR��
GXUDQWH�OD�YLJHQFLD�SDUD�OD�IRUPDFLyQ�\�JHQHUDFLyQ�GH�VHUYLFLRV�HGXFDWLYRV�HQ�GHVDUUROOR�GH�OD�
IXQFLyQ��DGPLQLVWUDWLYD�\�FRPHWLGR�HVWDWDO��

͘

$1$�67(//$�1292$�52=2
�ŽŶƚĂĚŽƌĂ�WƷďůŝĐĂ
d͘W͘�ϰϱϴϬϭͲd
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5(9(/$&,21(6�

/DV� VLJXLHQWHV� UHYHODFLRQHV� IXHURQ� FRQVROLGDGDV� HQ� OD� RILFLQD� GH� &RQWDELOLGDG��
LQIRUPDFLyQ�VXPLQLVWUDGD�SRU� ORV� UHVSRQVDEOHV�GH� ODV�RILFLQDV�TXH� LQWHUYLHQHQ�HQ� ODV�
PLVPDV�

��� ()(&7,92�<�(48,9$/(17(6 '(�()(&7,92

(IHFWLYR��FRPSUHQGH�ORV�UHFXUVRV�GH�OLTXLGH]�LQPHGLDWD�TXH�VH�UHJLVWUDQ�HQ�FDMD��
FXHQWDV�FRUULHQWHV�\�FXHQWDV�GH�DKRUUR�

'(6&5,3&,21 ����
&$-$ ����������

%$1&26 ���������������

727$/�()(&7,92�<�(48,9$/(17(6�$/�()(&7,92 ���������������

D� /D�FRQWUDSUHVWDFLyQ�WRWDO�SDJDGD�R�UHFLELGD�

/D� 8QLYHUVLGDG� GH� ORV� /ODQRV� DQDOL]D� ORV� VDOGRV� GHO� HIHFWLYR� GHVWLQDGR� D� OD�
FRQWUDSUHVWDFLyQ�GH�VXV�VHUYLFLRV�SUHVWDGRV�

E� /D� SRUFLyQ� GH� OD� FRQWUDSUHVWDFLyQ� HQ� HIHFWLYR� R� VX� HTXLYDOHQWH�� (O� UXEUR� GH�
HIHFWLYR� UHVWULQJLGR�HVWi�FRQIRUPDGR�SRU� UHFXUVRV�TXH� UHFLEH� OD� LQVWLWXFLyQ�SDUD� OD�
HMHFXFLyQ�GH�GLIHUHQWHV�SUR\HFWRV�GH�LQYHVWLJDFLyQ��VHUYLFLRV�SUHVWDGRV�SRU�SDUWH�GH�
OD�8QLYHUVLGDG�HVWRV�VH�UHJLVWUDQ�HQ�FXHQWDV�H[FOXVLYDV�GXUDQWH�VX�GXUDFLyQ�R� ODV�
FXHQWDV�GH� OD�8QLYHUVLGDG��6H� UHDOL]DQ� UHWLURV�SDUFLDOHV�R� WRWDOHV�GH�DFXHUGR�D� OD�
HMHFXFLyQ�GH�ORV�JDVWRV��DYDQFHV�GH�ORV�SUR\HFWRV�R�D�ODV�LQGLFDFLRQHV�H[SUHVDGDV�
HQ HO�FRQWUDWR��ORV�UHQGLPLHQWRV�TXH�JHQHUDQ�ODV�FXHQWDV�GH�DKRUURV�VH�UHLQWHJUDQ�D�
ODV�HQWLGDGHV�FRQ�ODV�TXH�VH�WLHQHQ�ORV�SUR\HFWRV�VL�DVt�OR�HVWLSXOD�HO�FRQWUDWR�

����,19(56,21(6 (1�,167580(1726�'(5,9$'26

/D� XQLYHUVLGDG� SRVHH� ������ DFFLRQHV�� YDORU� QRPLQDO� GH� ������� FDGD� XQD� HQ� OD�
HPSUHVD�$FRVLQX��\�DSRUWHV�VRFLDOHV�D�)RGHVHS HQ�FDOLGDG�GH�DILOLDGD�SRU�XQ�YDORU�GH�
������������

��� &8(17$6�325�&2%5$5

&XHQWDV� SRU� FREUDU�� VRQ� GHUHFKRV� DGTXLULGRV� SRU� OD� HQWLGDG� HQ� GHVDUUROOR� GH� VXV�
DFWLYLGDGHV�� GH� ORV� FXDOHV VH� HVSHUH� D� IXWXUR� OD� HQWUDGD� GH� XQ� IOXMR� ILQDQFLHUR� ILMR� R�
GHWHUPLQDEOH��D�WUDYpV�GH�HIHFWLYR��HTXLYDOHQWHV�DO�HIHFWLYR�X�RWUR�LQVWUXPHQWR�

6H� UHYHODUi� HO� YDORU� GH� ODV� SpUGLGDV� SRU� GHWHULRUR�� R� GH� VX� UHYHUVLyQ�� UHFRQRFLGDV�
GXUDQWH�HO�SHULRGR�FRQWDEOH��DVt�FRPR�HO�GHWHULRUR�DFXPXODGR��

4XH� GH� DFXHUGR� D� OD� JHVWLyQ� DGPLQLVWUDWLYD� DGHODQWDGD� \� UHYLVDQGR� ORV� VRSRUWHV� \�
DQiOLVLV� GH� FDUWHUD� TXH� KD� UHDOL]DGR� OD� 8QLYHUVLGDG� VREUH� ORV� VDOGRV� SHQGLHQWHV� GH�
SDJR��HV� LPSRUWDQWH�UHVDOWDU�TXH�WtWXORV�YDORUHV�SUHVFULELHURQ�\�DGHPiV�D�OD�IHFKD�VH�
HQFXHQWUDQ�SURYLVLRQDQGR�HVWD�FDUWHUD�DO������GH�YDORU�WRWDO�GHO�FUpGLWR�SRU�FDGD�XQR�
GH�ORV�HVWXGLDQWHV�



81,9(56,'$'�'(�/26�//$126
dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

x /D�HQWLGDG�UHYHODUi�LQIRUPDFLyQ�UHODWLYD�DO�YDORU�HQ�OLEURV�\�D�ODV�FRQGLFLRQHV�GH�
OD� FXHQWD� SRU� FREUDU�� WDOHV� FRPR�� SOD]R� WDVD� GH� LQWHUpV�� YHQFLPLHQWR� \�
UHVWULFFLRQHV��TXH�ODV�FXHQWDV�SRU�FREUDU�OH�LPSRQJDQ�D�OD�HQWLGDG�

/DV�FXHQWDV�QR�JHQHUDQ�LQWHUHVHV��\�HO�WpUPLQR SDUD�VX�UHFDXGR��QR�HV�GHILQLGR�

$�FRQWLQXDFLyQ��VH�UHODFLRQDQ�ODV�SULQFLSDOHV�FXHQWDV�SRU�FREUDU�

7,32�'(�&$57(5$ 7(5&(52 6$/'2�&$57(5$

&XHQWDV�SRU�FREUDU�SRU�
FRQYHQLRV�TXH�VH�WLHQHQ�SDUD�
FUpGLWRV�GH�HVWXGLDQWHV�

)RQGR� HGXFDFLyQ�
VXSHULRU�
�*REHUQDFLyQ�

������������

,FHWH[ �����������

&8(17$6�325�&2%5$5�35(*5$'2

/D�XQLYHUVLGDG�GH�ORV�/ODQRV�QR�FXHQWD�FRQ�XQ VLVWHPD�GH�ILQDQFLDFLyQ�GLUHFWR�GH�ODV�
PDWUtFXODV�DFDGpPLFDV��VLQ�HPEDUJR��KD�JHQHUDGR�FRQYHQLRV�FRQ�GLIHUHQWHV�HQWLGDGHV�
ILQDQFLHUDV��FRQ�HO� ILQ�GH� IDFLOLWDU�D� ORV�HVWXGLDQWHV�HO�PtQLPR�GH� UHTXLVLWRV�FRQ�HVWDV�
HQWLGDGHV�SDUD�TXH�SXHGDQ�DFFHGHU�D�VX�FUpGLWR�SDUD�HO�SDJR�GH�OD�PDWUtFXOD��

3RU� OR�JHQHUDO�� ORV�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�HQ� ODV�SUHVHQWHV� UHYHODFLRQHV�� HV�
GHELGR�D�TXH�OD�$VHJXUDGRUD�6ROLGDULD��)RQGR�GH�(GXFDFLyQ�6XSHULRU�\�HO�,&(7(;��VH�
KD�GHPRUDGR�HQ�HO�JLUR�GH�ORV�YDORUHV�UHSRUWDGRV�

(V�GH UHVDOWDU�TXH�VL� ORV�HVWXGLDQWHV��QR�VH�HQFXHQWUDQ�DO�GtD��VRQ�EORTXHDGRV�SRU�OD�
RILFLQD�GH�$GPLVLRQHV�5HJLVWUR�\�&RQWURO��KDVWD�QR�HQFRQWUDUVH�D�SD]�\�VDOYR�FRQ� OD�
8QLYHUVLGDG��SRU�OR�FXDO�QR�SRGUiQ�FRQWLQXDU�HVWXGLDQGR�HQ�FDVR�GH�QR�KDEHU�SDJDGR�
OD�GHXGD GHO�VHPHVWUH�LQPHGLDWDPHQWH�DQWHULRU�

1,7 120%5(6�<�$3(//,'26 '(8'$
���������� 3(5(=�7255(6�'$11<�$/(;$1'5$ ���������
���������� %(7$1&2857�%$6$%(�0$<(,7+�-8/,$1$ ���������
���������� %$5&+,/21�5,$f2�/,1'$�(63(5$1=$ ���������

����������� *,5$/'2�6$17$0$5,$�-(11,)(5�/25 �������
���������� 9(5$�*$0%$�1,&2/$6�$/%(572�� �������
���������� .$5(1�-8/,(7+�9,//$55$*$�*$/ �������
���������� (63,126$�/23(=�<21� �������
���������� +802�729$5�$1*,(�'$1,(/$ �������
���������� 520(52�855($�/8,6$�)(51$1'$ �������
���������� 58,=�3,172�0$5,$�3$8/$�<(1,7+ �������
���������� 9$5*$6�3$55$'2�,1*5,7+�/25(1$ �������
���������� %2/,9$5�$5$1*2�+(&725�&$0,/2 �������

�������� -,0(1(=�3(f$�3('52� �������
���������� &5,67,$12�5(<(6�.$5(1�<85,$1$���� �������
���������� %$//(67(526�520(52�'$1,(/$�/(-$1'5$ �������
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���������� ',$=�855($�6$5$�'$1,(/$ �������
���������� )25(52�35$'$�-8$1�$/(-$1'52 ������
���������� %(/75$1�(63,7,$�3$8/$�'$1,(/$ ������

�h�Ed�^�WKZ��K�Z�Z�WK^'Z��K^

�Ŷ� ůŽƐ� ƉƌŽŐƌĂŵĂƐ� ĚĞ� ƉŽƐŐƌĂĚŽ͕� ŶŽ� ĞǆŝƐƚĞ� ƵŶ ŵĠƚŽĚŽ� ĚĞ� ĨŝŶĂŶĐŝĂĐŝſŶ� ĚŝƌĞĐƚŽ͕� ƐŝŶ�
ĞŵďĂƌŐŽ͕� ŚĂǇ� ĞƐƚƵĚŝĂŶƚĞƐ� ĚĞ� ŽƉĐŝſŶ� ĚĞ� ŐƌĂĚŽ� ƋƵĞ� ƐŽůŝĐŝƚĂŶ� Ă� ůĂ� ĚŝƌĞĐĐŝſŶ� ĚĞ�
ƉŽƐŐƌĂĚŽƐ͕�ƐĞ�ůĞƐ�ƉĞƌŵŝƚĂ�ƉĂŐĂƌ�ƉŽƌ�Ğů�ƐŝƐƚĞŵĂ�ĚĞ�ĐƌĠĚŝƚŽƐ�ĂĐĂĚĠŵŝĐŽƐ͕�ĞƐƚŽ�ĐŽŶ�Ğů�ĨŝŶ�
ĚĞ� ĨĂĐŝůŝƚĂƌ� Ğů� ƉĂŐŽ� Ă� ůŽƐ� ĞƐƚƵĚŝĂŶƚĞƐ� ĚĞ� ŵĂŶĞƌĂ� ŐƌĂĚƵĂů͕� ĞŶ� ůĂ� ŵĞĚŝĚĂ� ƋƵĞ� ǀĂǇĂŶ�
ĞƐƚƵĚŝĂŶĚŽ�ƐƵƐ�ĐƌĠĚŝƚŽƐ�ĂĐĂĚĠŵŝĐŽƐ͘

>ŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ�ĚĞ�ƉŽƐŐƌĂĚŽƐ�ƋƵĞ�ŶŽ�ƐĞ�ĞŶĐƵĞŶƚƌĞŶ�Ăů�ĚşĂ͕�ŶŽ�ƚŝĞŶĞŶ�ŽƉŽƌƚƵŶŝĚĂĚ�ĚĞ�
ƚĞŶĞƌ� ůĂƐ�ŶŽƚĂƐ�ƋƵĞ�ƐŽŶ�Ğů� ƌĞƐƵůƚĂĚŽ�ĚĞ�ƐƵ� ƌĞŶĚŝŵŝĞŶƚŽ�ĂĐĂĚĠŵŝĐŽ͕�ƉŽƌ�ĐŽŶƐŝŐƵŝĞŶƚĞ͕�
ŶŽ�ƉƵĞĚĞŶ�ĂǀĂŶǌĂƌ�Ă�ůŽƐ�ƐĞŵĞƐƚƌĞƐ�ƉŽƐƚĞƌŝŽƌĞƐ͘

�Ğ� ůĂ� ƌĞůĂĐŝſŶ� ƋƵĞ� ƐĞ� ƚŝĞŶĞ� ĞŶ� ĞƐƚĂƐ� ƌĞǀĞůĂĐŝŽŶĞƐ͕� ƐĞ� ƚŝĞŶĞ� ĐŽŶŽĐŝŵŝĞŶƚŽ� ƋƵĞ� ƉŽƌ� ůŽ�
ŵĞŶŽƐ�Ğů�ϲϬй�ĚĞ�ĞƐƚŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ͕�ǇĂ�ƐĞ�ĞŶĐƵĞŶƚƌĂŶ�Ăů�ĚşĂ͕�ƉƵĞƐƚŽ�ƋƵĞ�ƉĂŐĂƌŽŶ�ĞŶ�Ğů�
ŵĞƐ�ĚĞ�ĞŶĞƌŽ�ĚĞ�ϮϬϭϵ͘��ŽŶĨŽƌŵĞ͘

WZ/D�Z�W�Z/K�K������D/�K�ϮϬϭϴ
EKD�Z� /��Ed/&/���/KE ^�>�K�WKZ�W�'�Z�

ZKD�ZK�>KW���:h>/K��E�Z�^ ϴϲϬϱϴϵϱϰ Ϯ͘ϭϭϮ͘ϲϲϳ�
D��/E��'Z�E��K�/ZD� ϱϮϳϭϭϭϳϰ ϭ͘ϰϱϴ͘ϯϭϴ�
DhHK���/����/�'K�:Ks�Ez ϱϴϮϵϵϯϮ ϭ͘Ϯϲϱ͘ϮϬϭ�
,�ZE�E������HKE�:KZ'��>h/^ ϭϭϮϭϴϱϵϭϭϲ Ϯ͘ϭϬϵ͘ϯϱϯ�

^�'hE�K�W�Z/K�K������D/�K�ϮϬϭϴ
EKD�Z� /��Ed/&/���/KE ^�>�K�WKZ�W�'�Z�

D�Zd/E���W/E����/s�E���Z/K ϴϲϬϳϴϮϬϳ Ϯ͘Ϭϲϱ͘ϲϬϮ�
DhZ�/��'���E�K�t/>D�Z�KZ>�E�K ϳϵϲϮϵϮϱϱ ϰ͘ϭϳϰ͘ϳϲϭ�
'h�D�E�,�E�K�zhW^^z�&�ZE�E�� ϭϭϮϭϴϱϱϬϲϱ ϵϬϵ͘ϰϱϳ�
s/>>��DhHK��D�>KZ�E��E�Z�� ϭϭϮϭϴϲϯϮϮϳ ϭ͘ϳϮϵ͘ϰϱϳ�
�^��>�Ed���KZZ�ZK�D/>dKE��Z>�z ϭϭϭϵϴϴϲϬϵϯ ϭ͘ϱϵϭ͘ϯϵϬ�
DK>/E��W�Z���&Z���z ϭϭϭϲϱϰϵϮϵϵ ϴϴϱ͘ϵϮϴ�

$55(1'$0,(1726

(Q�XQ�DUUHQGDPLHQWR�ILQDQFLHUR��HO�DUUHQGDGRU�UHYHODUi�OD�VLJXLHQWH�LQIRUPDFLyQ��

D� 8QD�FRQFLOLDFLyQ�HQWUH�OD�LQYHUVLyQ�EUXWD�HQ�HO�DUUHQGDPLHQWR�\�HO�YDORU�SUHVHQWH�
GH�ORV�SDJRV�PtQLPRV�SRU�FREUDU�DO�ILQDO�GHO�SHULRGR�FRQWDEOH
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E� /D� LQYHUVLyQ� EUXWD� HQ� HO� DUUHQGDPLHQWR� \� HO� YDORU� SUHVHQWH� GH� ORV� SDJRV�
PtQLPRV�SRU�FREUDU�SDUD�FDGD�XQR�GH�ORV�VLJXLHQWHV�SOD]RV��XQ�DxR��HQWUH�XQR�\�
FLQFR�DxRV�\�PiV�GH�FLQFR�DxRV�

F� /RV� LQJUHVRV� ILQDQFLHURV� QR�JDQDGRV�� HV� GHFLU OD� GLIHUHQFLD� HQWUH� OD� LQYHUVLyQ�
EUXWD�\�OD�LQYHUVLyQ�QHWD�DO�ILQDO�GHO�SHULRGR�FRQWDEOH

J� 8QD� GHVFULSFLyQ� JHQHUDO� GH� ORV� DFXHUGRV� GH� DUUHQGDPLHQWR� VLJQLILFDWLYR� GHO�
DUUHQGDGRU� LQFOX\HQGR�� SRU� HMHPSOR�� LQIRUPDFLyQ� VREUH� FXRWDV� FRQWLQJHQWHV��
RSFLRQHV� GH� UHQRYDFLyQ� R� DGTXLVLFLyQ� \� FOiXVXODV� GH� UHYLVLyQ��
VXEDUUHQGDPLHQWRV� \� UHVWULFFLRQHV� LPSXHVWDV� SRU� ORV� DFXHUGRV� GH�
DUUHQGDPLHQWR�

ZĞƐƉƵĞƐƚĂ͗

$55(1'$7$5,2 727$/������

$0$85<�$1721,2�-,0(1(= ���

1$1&,<('�%8,75$*2 ���

621,$�$5,=$ �����������

&/$8',$�/25(1$�9((/= ���

0$5,$�&$0,/$�&+$02552 �����������

0$5,$�/,*,$�&$67$f('$ �����������

-8$1�&$5/26�3$&+21�0(1$ �����������

-$,52�5$1*(/�-$5$ ���

&281,//$126 ���

*21=$/2�%$55$17(6�3(5$/7$ ���������

0$5,$�&$0,/$�48,52=�0� ���������

%$1&2�'(�%2*27$ �������

727$/ $55(1'$0,(172��23(5$7,92 �����������

1RWD� HO�VDOGR�SHQGLHQWH�FRUUHVSRQGH�DO�YDORU�GH�ORV�FiQRQHV�GH�DUUHQGDPLHQWR�\�GH�
ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�DGTXLULGDV�HQ�OR�DWLQHQWH�DO�SDJR�GH�VHUYLFLRV�S~EOLFRV��

$FXHUGRV� GH� 3DJR� 6XVFULWRV�� (Q� UD]yQ� D� ORV� FRQWUDWRV� GH� DUUHQGDPLHQWR� TXH� VH�
YHQtDQ�VXVFULELHQGR�GHVGH�HO�DxR�������ORV�FXDOHV�VH�YHQtDQ�SURUURJDQGR�GH�PDQHUD�
DXWRPiWLFD� OD� 8QLYHUVLGDG� GHFLGH� UHDOL]DU� OD� WHUPLQDFLyQ� GH� HVWRV� H� LQLFLDU� FRQ� XQ�
QXHYR�SURFHVR�FRQWUDFWXDO�HQ�HO�DxR������
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(Q�DWHQFLyQ�D�OR�DQWHULRU�\�DQWH�OD�PRUD�GH�DOJXQRV�GH�ORV�DUUHQGDWDULRV�OD�8QLYHUVLGDG�
GH� ORV� /ODQRV� VXVFULELy DFXHUGRV� GH� SDJR� FRQ� ORV� DUUHQGDWDULRV� TXH� SUHVHQWDEDQ�
VDOGRV� SHQGLHQWHV�� UHDOL]DU� OD� UHVSHFWLYD� DFWD� GH� WHUPLQDFLyQ� \� GHMDU� VXMHWD� OD�
OLTXLGDFLyQ�GH�ORV�PLVPRV�D�OD�FDQFHODFLyQ�GH�ORV�DFXHUGRV�GH�SDJRV�VXVFULWRV�

��h�Z�K^����W�'K

&217��12� $55(1'$7$5,$ 9$/25�
$&8(5'2

6$/'2�
3(1',(17(

��������� 621,$�$5,=$ ����������� �����������

����������� -8$1�&$5/26�3$&+21�0(1$ ����������� ���

����������� 0$5,$�&$0,/$�&+$02552 ����������� ���

����������� 0$5,$�/,*,$�&$67$f('$�&$0$&+2 ����������� ���

$GLFLRQDOPHQWH� HV� LPSRUWDQWH� UHVDOWDU� TXH� DQWH� HO� LQFXPSOLPLHQWR� UHLWHUDGR� GH� ODV�
REOLJDFLRQHV�FRQWUDFWXDOHV�SRU�SDUWH�GH�DOJXQRV�DUUHQGDWDULRV��HO�VXSHUYLVRU�UHPLWLy�D�
OD� RILFLQD� MXUtGLFD� ORV� VLJXLHQWHV� SURFHVRV� SDUD� TXH� VH� LQLFLHQ� ORV� WUiPLWHV�
FRUUHVSRQGLHQWHV���

12��&2175$72 $55(1'$7$5,2

�����'(����� *21=$/2�%$55$17(6�3(5$/7$

�����'(����� 0$5,$�&$0,/$�48,52= 025(12

�����'(����� 621,$�$5,=$

����3523,('$'�3/$17$�< (48,32

��5HYHODFLRQHV

/D�8QLYHUVLGDG�GH�ORV�/ODQRV�UHYHODUi��SDUD�FDGD�FODVH�GH�SURSLHGDG��SODQWD�\�HTXLSR��
ORV�VLJXLHQWHV�DVSHFWRV�

D� ORV�PpWRGRV�GH�GHSUHFLDFLyQ�XWLOL]DGRV�
(O�PpWRGR�XWLOL]DGR�SDUD�OD�GHSUHFLDFLyQ�GH�OD�SURSLHGDG�SODQWD�\�HTXLSR�HV�HO�GH�OtQHD�
UHFWD�� OD GHSUHFLDFLyQ�HQ�OtQHD�UHFWD VXSRQH�XQD�GHSUHFLDFLyQ FRQVWDQWH��XQD�DOtFXRWD�
SHULyGLFD� GH GHSUHFLDFLyQ LQYDULDEOH� HQ� IXQFLyQ� GH� OD� YLGD� ~WLO� GHO� DFWLYR� REMHWR�
GH GHSUHFLDFLyQ

E� ODV�YLGDV�~WLOHV�R�ODV�WDVDV�GH�GHSUHFLDFLyQ�XWLOL]DGDV�
$�FRQWLQXDFLyQ�VH�UHODFLRQDQ�ODV�YLGDV�~WLOHV��SRU�JUXSRV���HQWHQGLHQGR�TXH�SDUD�
HO�DxR������HO�YDORU�GH�OD�897�IXH����������\�HO�VDODULR�PtQLPR�OHJDO����������
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�HK^� �/�^�
���Ψϭ�,�^d��ϭͬϮ�^DD>s�;Ψ�ϯϵϬ͘ϲϮϭͿ Ͳϭ ϯϬ

���ϭͬϮ�^DD>s�;Ψ�ϯϵϬ͘ϲϮϮͿ�,�^d��ϱϬ�hsd�;Ψ�ϭǲϲϱϳ͘ϴϬϬͿ Ͳϭ
ĨĂůƚĂ�ĨŝŶ�
ĂŹŽ

ϮϬϭ �ZD�^͕�����^KZ/K^�z�Z�Wh�^dK^ ϭϱ ϱϰϬϬ
ϮϬϮ �/^�Kd���^�z�Dh^/�Kd���^ ϭϱ ϱϰϬϬ
ϮϬϯ �>�D�EdK^�����h>dK� ϭϱ ϱϰϬϬ
ϮϬϰ �>�D�EdK^����Dh^�K� ϭϱ ϱϰϬϬ
ϮϬϱ �>�D�EdK^�z��YWK^�W�Z���ZE�^�^͕��ZZ�K^͕��d�>�:��z������^KZ/K^ ϭϱ ϱϰϬϬ
ϮϬϲ �YWK^�z�DYE�^�W�Z���KD��KZ͕��K�/E�͕���^W�E^��z������^KZ/K^ ϭϬ ϯϲϬϬ

ϮϬϳ
�YWK^�z�DYE�^�W�Z���KDhE/���/ME͕���d���/ME͕�Z��/K͕�
d�>�s/^/ME͕�̂ �H�>�^͕�̂ KE/�K^͕�Z���Z͕�&KdK'Z�&/�͕�WZKz���/ME�z��
����^KZ/K^

ϭϬ ϯϲϬϬ

ϮϬϴ
�YWK^�z�DYE�^����h^K��'ZKW��h�Z/K͕��KE^dZh��/ME͕�
/E^d�>��/ME͕���DWK͕�/E�h^dZ/�͕�d�>>�Z͕�>��KZ�^�z������^KZ/K^�

ϭϱ ϱϰϬϬ

ϮϬϵ �YWK^�z�DYE�^�W�Z����WKZd�^͕�'/DE�^/�͕�:h�'K^�z������^KZ/K^ ϭϱ ϱϰϬϬ

ϮϭϬ
�YWK^�z�DYE�^�W�Z��>��KZ�dKZ/K^͕�WZK&�^/KE�^��/�Ed/&/��^͕�
�E^�H�E���z������^KZ/K^

ϭϬ ϯϲϬϬ

Ϯϭϭ
�YWK^�z�DYE�^�W�Z��D��/�/E�͕�K�KEdK>K'1�͕�s�d�Z/E�Z/�͕�
Z�zK^�y͕�̂ �E/����z������^KZ/K^

ϭϬ ϯϲϬϬ

ϮϭϮ �YWK^�z�DYE�^�W�Z��K&/�/E�͕��KEd��/>/���͕��/�h:K�z������^KZ/K^ ϭϬ ϯϲϬϬ
Ϯϭϯ �YWK^�z�DYE�^�W�Z��dZ�E^WKZd��z������^KZ/K^� ϭϬ ϯϲϬϬ
Ϯϭϰ ,�ZZ�D/�Ed�^�z������^KZ/K^� ϭϱ ϱϰϬϬ
Ϯϭϱ /E^dZhD�EdK^�Dh^/��>�^�z������^KZ/K^� ϭϱ ϱϰϬϬ

Ϯϭϲ
>/�ZK^�����/�>/Kd���͕��^dh�/K͕��K�hD�EdK^͕�D�WKd���^͕�
W>�EKd���^͕�,�D�ZKd���^�z�Z�s/^d�^�

Ϭ Ϭ

Ϯϭϳ >>�Ed�^�z�E�hD�d/�K^�

Ϯϭϴ DK�/>/�Z/K�z��E^�Z�^�z������^KZ/K^� ϭϬ ϯϲϬϬ
Ϯϭϵ ^�DKs/�Ed�^� Ϭ Ϭ
ϮϮϬ s�^dh�Z/K͕�ZKW��z��Yh/WK� ϭϱ ϱϰϬϬ
ϮϮϰ �YWK^�z�DYE�^����WZK��^�D/�EdK������dK^͕������^KZ/K^�z�̂ hD/E/^dZK^�ϱ ϭϴϬϬ

ϮϮϱ
^/^d�D�^����WZK'Z�D��/ME�K�̂ KWKZd��>M'/�K����>K^��YWK^�z�
DYE�^����WZK��^�D/�EdK������dK^�;^K&dt�Z�Ϳ

ϱ ϭϴϬϬ

ϯϬϭ /EDh��>�^�hZ��EK^�z�ZhZ�>�^ ϱϬ ϭϴϬϬϬ

7��$��%��/��$����'���(�����'��(��3��5��(��&��,��$��&��,��2��1�

EKD�Z����>�'ZhWK�'ZW
��WZ��/��/KE

�KE^hDK

D�zKZ���ϱϬ�hsd�;Ψ�ϭǲϲϱϳ͘ϴϬϬͿ�^��d�E�Z��
�E��h�Ed���>�'ZhWK�WKZ��HK^��^/͗

F� HO� YDORU� HQ� OLEURV� \� OD� GHSUHFLDFLyQ� DFXPXODGD�� LQFOX\HQGR� ODV� SpUGLGDV� SRU�
GHWHULRUR�GHO�YDORU�DFXPXODGDV��DO�SULQFLSLR�\�ILQDO�GHO�SHULRGR�FRQWDEOH�

G� XQD� FRQFLOLDFLyQ� HQWUH� ORV� YDORUHV� HQ� OLEURV� DO� SULQFLSLR� \� DO� ILQDO� GHO� SHULRGR�
FRQWDEOH�� TXH� PXHVWUH� SRU� VHSDUDGR� OR� VLJXLHQWH�� DGTXLVLFLRQHV�� DGLFLRQHV�
UHDOL]DGDV�� GLVSRVLFLRQHV�� UHWLURV�� VXVWLWXFLyQ GH� FRPSRQHQWHV�� LQVSHFFLRQHV�
JHQHUDOHV�� UHFODVLILFDFLRQHV� D� RWUR� WLSR� GH� DFWLYRV�� SpUGLGDV� SRU� GHWHULRUR� GHO�
YDORU�UHFRQRFLGDV�R�UHYHUWLGDV��GHSUHFLDFLyQ�\�RWURV�FDPELRV�

'XUDQWH�HO�DxR������OD�XQLYHUVLGDG�GH�ORV�OODQRV�DGTXLULy�HQ�SURSLHGDG�SODQWD�\�
HTXLSR� ������������������� �HQ�GRQGH�HO�JUXSR�GH�DFWLYRV�TXH�PiV� �HOHPHQWRV�
DGTXLULy� IXH� HTXLSRV� \� PiTXLQDV� SDUD� ODERUDWRULR� SRU� � ������������������ HQ�
VHJXQGR�OXJDU��HO�JUXSR��PRELOLDULR�HQVHUHV��\�DFFHVRULRV�SRU�����������������\�
HQ�WHUFHU�OXJDU��HO�JUXSR�GH�HTXLSRV�\�PiTXLQDV�GH�SURFHVDPLHQWR�GH�GDWRV�SRU�
��������������6H�DQH[D�OD�UHODFLyQ�UHVXPLGD�\�GHWDOODGD�GH�SURSLHGDG�SODQWD�\�
HTXLSRV�DGTXLULGD�GXUDQWH�HO������

(Q� OD� YLJHQFLD� ����� VH� KLFLHURQ� UHFODVLILFDFLRQHV� GH� FyGLJR� GHELGR� D� TXH� HQ�
SULQFLSLR�VH�KDEtD�FRGLILFDGR�ORV�HOHPHQWRV�FRPR�GHYROXWLYRV�SHUR�HIHFWLYDPHQWH�
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VH�GHILQLy�TXH�HUDQ�GH�FRQVXPR��HV�DVt�FRPR�HO�FyGLJR������������'9'���FG���
����������� 5HYLVWHURV� HQ� PDOOD� PHWiOLFR�� ����������� &XHUGD� DFXiWLFD� [�
���PWV�VH�UHFODVLILFDURQ�FRPR�FRQVXPR�

(Q�FXDQWR�D�ORV�UHLQWHJURV�GH�HOHPHQWRV�D�OD�ERGHJD�GH�LQVHUYLEOHV�SRU�FRQFHSWR�
GH� REVROHVFHQFLD�� GDxR�� SHUGLGDV� SRU� GHWHULRUR� SDUD� HO� DxR� ����� DVFLHQGH� D�
����������������HV� LPSRUWDQWH� LQIRUPDU�TXH�GXUDQWH�HO�DxR������QR�VH�UHDOL]y�
SURFHVR�GH� UHPDWH�� YHQWD� R� HQDMHQDFLyQ� GH� HVWRV� DFWLYRV� LQVHUYLEOHV� GHELGR� D�
TXH� GXUDQWH� HVWH� DxR� KXER� OH\� GH� JDUDQWtD� SHULRGR� HQ� HO� FXDO� QR� VH� SRGtD�
UHDOL]DU� HO� SURFHVR� GH� UHPDWH� R� YHQWD�� DGHPiV� QR� KXER� LQWHUpV� GHO� %DQFR�
3RSXODU�HQ�SDUWLFLSDU�HQ�HO�UHPDWH�R�VXEDVWD�GH�HVWRV�LQVHUYLEOHV

H� HO� HIHFWR�HQ� ORV� UHVXOWDGRV�SURGXFWR�GH� OD�EDMD�HQ� FXHQWDV�GH�XQ�HOHPHQWR�GH�
SURSLHGDGHV��SODQWD�\�HTXLSR�

6L�ELHQ�GXUDQWH�HO�DxR������VH�UHDOL]y�HO�UHVSHFWLYR�FRPLWp�GH�EDMDV��HQ�pVWH�VH�
ORJUy� DYDQ]DU� HQ� OD� FRQVROLGDFLyQ� GH� ORV� HOHPHQWRV� SDUD� GDU� GH� EDMDV� SRU�
GLIHUHQWHV� FRQFHSWRV�� PXHUWH�� VDFULILFLR�� REVROHVFHQFLD�� GHWHULRUR�� GDxR�� HWF���
'HVSXpV�GH�PXFKRV�DFHUFDPLHQWRV�QR�IXH�SRVLEOH�UHDOL]DU�HO�SURFHVR�GH�UHPDWH��
R�VXEDVWD��PDUWLOOR��GH�DFWLYRV�LQVHUYLEOHV���EDMDV��TXH�VH�YHQtD�WUDPLWDQGR�FRQ�HO�
%DQFR� 3RSXODU�� HQWLGDG� FRQ� OD� TXH� KLVWyULFDPHQWH� OD� XQLYHUVLGDG� KD� YHQLGR�
UHDOL]DQGR� HVWD� RSHUDFLyQ� �� HVWR� VH� GHELy� D� TXH� HQ� SULQFLSLR� SRU� OD� OH\� GH�
JDUDQWtDV� VH� DSOD]y� HQ� YDULDV� RSRUWXQLGDGHV�� � HQ� ~OWLPR� PRPHQWR� HO� EDQFR�
3RSXODU�PDQLIHVWy�VX�GHVLQWHUpV�HQ�SDUWLFLSDU�HQ�HO� UHPDWH�GH�HVWH� ORWH�SRU�VHU�
SRFR�DWUDFWLYR�SDUD�ORV�FRPSUDGRUHV��SXHV�QR�KD\�PRWRUHV�QL�HTXLSRV�HOpFWULFR�R�
HOHFWUyQLFRV�TXH�VH�SXHGHQ�XVDU�HQ�SDUWHV�� �)LQDOPHQWH \�GHVSXpV�GH�YDULDV�
UHXQLRQHV�FRQ� OD�YLFHUUHFWRUtD�GH�UHFXUVRV� XQLYHUVLWDULRV VH�DFRUGy� OOHYDU�HVWH�
SURFHVR�FRPR�XQD�YHQWD�R�HQDMHQDFLyQ�GH�DFWLYRV�LQVHUYLEOHV��DO�ILQDO�GHO�SHULRGR�
�����HVWH�SURFHVR�D~Q�QR�VH�KDEtD�SXEOLFDGR�HQ�SiJLQD�GH� OD�XQLYHUVLGDG��DVt�
ODV�FRVDV��SDUD HO�DxR������QR�KXER�QLQJ~Q�HIHFWR�HQ�HO�UHVXOWDGR�SURGXFWR GH�OD�
EDMD�HQ�SURSLHGDG�SODQWD�\�HTXLSRV��VH�HVSHUD�UHDOL]DU�OD�YHQWD�R�HQDMHQDFLyQ�GH�
DFWLYRV�LQVHUYLEOHV�HO�SULPHU�VHPHVWUH�GH������

I� HO� FDPELR� HQ� OD� HVWLPDFLyQ� GH� OD� YLGD� ~WLO�� GHO� YDORU� UHVLGXDO� \� GH� ORV� FRVWRV�
HVWLPDGRV� GH� GHVPDQWHODPLHQWR�� DVt� FRPR� HO� FDPELR� HQ� HO� PpWRGR� GH�
GHSUHFLDFLyQ�

$WHQGLHQGR OD�GLQiPLFD�GH� OD�GHSUHFLDFLyQ�GH�DFWLYRV� ILMRV�HQ� OD�XQLYHUVLGDG��
SXQWXDOPHQWH�HQ�ORV�TXH�FRUUHVSRQGHQ�D�PHQRU�FXDQWtD�VH�SUHYp�OD�SRVLELOLGDG�
GH�TXH�HQ�OD�VLJXLHQWH�YLJHQFLD��DxR��������VH�LQFOX\D�XQ�FDPELR�HQ�ODV�SROtWLFDV�
SDUD� TXH� HVWRV� VHDQ� OOHYDGRV� GLUHFWDPHQWH� D� OD� FXHQWD� GHO� JDVWR�� WRGD� YH]� HO�
WLHPSR�GH�GHSUHFLDFLyQ�QR�VXSHUD�OD�FRUUHVSRQGLHQWH�DO�PLVPR�SHULRGR�ILVFDO�

J� HO�YDORU�GH�ODV�SODQWDV�SURGXFWRUDV�TXH�D~Q�QR�VH�HQFXHQWUDQ�HQ�OD�XELFDFLyQ�\
FRQGLFLyQ�QHFHVDULDV�SDUD�SURGXFLU�SURGXFWRV�DJUtFRODV�GH�OD�IRUPD�SUHYLVWD�SRU�
OD� DGPLQLVWUDFLyQ� GH� /D� 8QLYHUVLGDG� GH� ORV� /ODQRV�� UHODFLRQDQGR� ORV�
GHVHPEROVRV�TXH�FRQIRUPDQ�HO�FRVWR�GHO�DFWLYR�

K� HO� YDORU� GH� ODV� SURSLHGDGHV�� SODQWD� \� HTXLSR� HQ� SURFHVR� GH� FRQVWUXFFLyQ�� \� HO�
HVWDGR�GH�DYDQFH�\�OD�IHFKD�HVWLPDGD�GHWHUPLQDFLyQ�
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L� HO�YDORU�HQ�OLEURV�GH�ODV�SURSLHGDGHV��SODQWD�\�HTXLSR�FX\D�WLWXODULGDG�R�GHUHFKR�
GH� GRPLQLR� WHQJD� DOJXQD� UHVWULFFLyQ� R� GH� DTXHOODV� TXH� HVWpQ� JDUDQWL]DQGR� HO�
FXPSOLPLHQWR�GH�SDVLYRV�

/D LQIRUPDFLyQ�GH�ELHQHV�TXH�VH�KD\DQ�UHFRQRFLGR�FRPR�SURSLHGDGHV��SODQWD�\�HTXLSR�
R� TXH� VH� KD\DQ� UHWLUDGR�� SRU� OD� WHQHQFLD� GHO� FRQWURO�� LQGHSHQGLHQWHPHQWH� GH� OD�
WLWXODULGDG� R� GHUHFKR� GH� GRPLQLR� �HVWD� LQIRUPDFLyQ� HVWDUi� UHODFLRQDGD� FRQ�� /D�
8QLYHUVLGDG�GH� ORV�/ODQRV�GH� OD�FXDO�VH�UHFLEHQ�R�D� OD�FXDO�VH�HQWUHJDQ��HO�PRQWR�� OD�
GHVFULSFLyQ��OD�FDQWLGDG�\�OD�GXUDFLyQ�GHO�FRQWUDWR��FXDQGR�D�HOOR�KD\D�OXJDU��

����/HJDOL]DFLRQHV�±$YDQFHV

^/�K&͘���ƉĂƌƚŝƌ�ĚĞ� ůĂ�ǀŝŐĞŶĐŝĂ�ϮϬϭϳ͕� ůĂ�ƵŶŝǀĞƌƐŝĚĂĚ�ĚĞ� ŝŶŝĐŝŽ�Ă� ůĂ� ŝŵƉůĞŵĞŶƚĂĐŝſŶ�ĚĞ�ƐƵ�ŶƵĞǀŽ�
ƐŝƐƚĞŵĂ� ĚĞ� /ŶĨŽƌŵĂĐŝſŶ� �ŽŶƚĂďůĞ� Ǉ� ĨŝŶĂŶĐŝĞƌŽ� YƵĞ� Ğů� ŵſĚƵůŽ� ĚĞ� dĞƐŽƌĞƌşĂ� Ǉ� ƐƵ� ĂƉůŝĐĂƚŝǀŽ�
�s�E��^͕�ĞƐƚĞ� ǇĂ� ĨƵĞ�ĚŝƐĞŹĂĚŽ�Ǉ�ƉĂƌĂŵĞƚƌŝǌĂĚŽ� ƐƵ�ĐŽŶƚĞŶŝĚŽ� ŝŶĨŽƌŵĂƚŝǀŽ͕�ĚŽŶĚĞ� ƐĞ�ĚĞƚĂůůĂ�
&ĞĐŚĂ�ĚĞ�ĂǀĂŶĐĞ͕�EŽ͘��ǀĂŶĐĞ͕��ĞŶĞĨŝĐŝĂƌŝŽ͕�ĐĞĚƵůĂͲEŝƚ͕�ĚĞƉĞŶĚĞŶĐŝĂ͕�ĐŽŶĐĞƉƚŽ͘

/ŐƵĂůŵĞŶƚĞ�ƐĞ�ŝŵƉůĞŵĞŶƚĂƌĄ�ŵĂƚƌŝǌ�ĚĞ�ƐĞŐƵŝŵŝĞŶƚŽ�Ǉ�ĐŽŶƚƌŽů�ĚĞ�ĂƐŝŐŶĂĐŝſŶ�ĚĞ�ĂǀĂŶĐĞƐ�ĐƵĂů�
ƐĞƌĄ�ƌĞŵŝƚŝĚŽ�Ă�ůĂ�ŽĨŝĐŝŶĂ�ĚĞ�ĐŽŶƚƌŽů�ŝŶƚĞƌŶŽ�ƉĂƌĂ�ƐƵ�ĐŽŶŽĐŝŵŝĞŶƚŽ�Ǉ�ĨŝŶĞƐ�ƉĞƌƚŝŶĞŶƚĞƐ͘

1LW QRPEUH YDORU IHFKDBDFWXDO GHVFULSFLRQBDYDQFH
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5(/$&,Ð1�'(�&8(17$6�(0%$5*$'$6
(QWLGDG�%DQFDULD�\�
1~PHUR�GH�&XHQWD�

(PEDUJDGD
9DORU�(PEDUJR 5HFXUVRV$IHFWDGRV (QWLGDG�TXH�UHDOL]D�HO�

(PEDUJR

&XHQWD�GH�$KRUURV�
%RJRWi������������ ���������������������������

5HFXUVRV3URSLRV5HFDXGR�
1DFLRQDO 6(1$

&XHQWD$KRUURV�
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5HFXUVRV(VWDPSLOOD�SUR�
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����3DVLYRV &RQWLQJHQWHV

D� /D�QDWXUDOH]D�GH�HVWH�SDVLYR FRQWLQJHQWH�FRUUHVSRQGH�DO�SURFHVR� MXGLFLDO�TXH�
HVWi�HQ�VHJXQGD� LQVWDQFLD�FRQ�SUREDELOLGDG�GH�IDOOR�WRWDO�HQ�FRQWUD�

E� /D� HVWLPDFLyQ� GHO� HIHFWR� ILQDQFLHUR� FRUUHVSRQGLHQWH� D� HVWH� SURFHVR� MXGLFLDO�
FRUUHVSRQGH� D� XQD� FRQGHQD� MXGLFLDO� SRU� HO� YDORU� HVWLPDGR� HQ� OD� FXDQWtD�� HV�
GHFLU� �� ������������ PiV� ORV� LQWHUHVHV� FDXVDGRV� � GXUDQWH� XQ� DxR�
FRUUHVSRQGLHQWH�D�OD�YLJHQFLD�GHO�DxR�������HV�GHFLU�TXH�OD�SURYLVLyQ�FRQWDEOH�
GH� HVWD� GHPDQGD� VH� SRGUtD� HVWLPDU� HQ� XQRV� &LQFXHQWD� 0LOORQHV� GH� SHVRV��
��������������� FRQWHPSODQGR� ORV� JDVWRV� TXH� SXHGD� JHQHUDU� HO� SDJR� GH�
LQWHUHVHV�� FRVWDV� SURFHVDOHV�� HQWUH� RWURV� IDFWRUHV� TXH� VH� GHWHUPLQDUDQ� DO�
ILQDOL]DU�HO SURFHVR�

/D�IHFKD�GH�OD�VDOLGD�GH�ORV�UHFXUVRV�QR�HV�SUHFLVR�VHxDODUOD��WRGD�YH]�TXH�OD�
SDUWH� GHPDQGDQWH�XQD�YH]� WHQJD� HMHFXWRULD� OD� VHQWHQFLD� GH� FRQGHQD�� FXHQWD�
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FRQ�XQ�WpUPLQR�OHJDO�SDUD�SUHVHQWDUOD�SDUD�HO�SDJR��SHUR�VH�HVWLPD�TXH�VHUi�HQ�
OD� YLJHQFLD� ������ SRU� OR� WDQWR� HV� QHFHVDULR� UHDOL]DU� OD� SURYLVLyQ� FRQWDEOH�� � OD�
SRVLELOLGDG�GH�UHHPEROVR�SRU�WUDWDUVH�GH�XQD�FRQGHQD�MXGLFLDO�HQ�FRQWUD�GH�XQD�
HQWLGDG�S~EOLFD�SHUPLWH�TXH�OD�8QLYHUVLGDG�FRPR�SDUWH�YHQFLGD�HQ�HO�SURFHVR��
SURPXHYD�XQD�GHPDQGD�GH�5HSHWLFLyQ�FRQWUD�HO��VHUYLGRU�R�IXQFLRQDULR�S~EOLFR�
TXH�FRQ�VX�DFWXDU�OOHYR�D�OD�FRQGHQD�HQ�FRQWUD�GH�OD�8QLYHUVLGDG��HVWR�HQ�DUDV�
GH�REWHQHU�HO�SDJR�GH�ORV�GLQHURV�SDJDGRV�

D� ������3URYLVLRQHV�� OD�SURYLVLyQ�FRQWDEOH�SDUD�HVWH�SURFHVR�SRU�VHU�XQD�
FRQGHQD� HQ� FRQWUD GH� OD� 8QLYHUVLGDG� DGHPiV� GHO� YDORU� GH� OD� FXDQWtD�
MXQWR�FRQ� ORV�SRVLEOHV� LQWHUHVHV�TXH�VH�FDXVHQ�HQ� OD�YLJHQFLD������VH�
HVWLPD�HQ�&LQFXHQWD�\�8Q�0LOOyQ�GH�SHVRV��������������

352&(62 -8=*$'2 0(',2�'(�
&21752/

&8$17,$�
'(0$1'$

'(0$1'$17(

352%$%,/,'$'�
'(�)$//2�(1�

&2175$

�����������
���������
��������

7ULEXQDO�
$GPLQLVWUDWLYR�

GHO�0HWD
1XOLGDG�\�

5HVWDEOHFLPLHQWR �������������

/i]DUR�+XJR�
/HPXV�
$ODUFyQ

(Q�FRQWUD�
SUREDEOH

E� 3DVLYRV�&RQWLQJHQWHV

D� /D�QDWXUDOH]D�GH�HVWH�SURFHVR�FRUUHVSRQGH�D�SURFHVRV�-XGLFLDOHV�TXH�HVWiQ�HQ�
VHJXQGD��FRQ�SUREDELOLGDG�GH�IDOOR�WRWDO�HQ�FRQWUD��VREUH� ORV�FXDOHV�VH�VROLFLWD�
UHDOL]DU�SURYLVLyQ�FRQWDEOH�SRU�HO�YDORU�HVWLPDGR�HQ�OD�FXDQWtD�GH�OD�GHPDQGD��

E� TXH� VXPDGRV� DUURMDQ� HO� YDORU� GH�&LQFXHQWD� \� XQ�0LOOyQ�2FKRFLHQWRV� WUHLQWD \�
VLHWH�PLO�WUHVFLHQWRV�RFKHQWD�\�GRV�SHVRV����������������PiV�ORV�LQWHUHVHV�TXH�
VH�FDXVHQ�D�OD�YLJHQFLD�GHO������

F� /RV HIHFWRV� ILQDQFLHURV� GH� HVWDV� FRQGHQDV� HV� SUREDEOH�� WRGD� YH]� TXH� VRQ�
GHPDQGDV�FRQ�DOWR�JUDGR�GH�FRQGHQD�FRQWUD� OD�8QLYHUVLGDG�� OD� LQFHUWLGXPEUH�
IUHQWH�D� OD�IHFKD�GHSHQGH�GHO�PRPHQWR�HQ�TXH�OD�SDUWH�GHPDQGDQWH�SUHVHQWH�
OD� GHPDQGD� SDUD� VX� SDJR�� SRU� WDQWR� OD� VDOLGD� GH� ORV� UHFXUVRV� HVWi� VXMHWD� D�
GLFKR� WUiPLWH��HO� UHHPEROVR�GH� ORV�UHFXUVRV�TXH�VH�JLUHQ��TXHGDQ�VXMHWRV�D� OD�
YLDELOLGDG�R�QR�GH�LQLFLDU�OD�DFFLyQ�GH�UHSHWLFLyQ�

����3URYLVLyQ��

D�� /D� SURYLVLyQ� FRQWDEOH� GH� HVWDV� GHPDQGDV� VH� GHEH� HVWLPDU� HQ� HO� YDORU� GH� ODV�
SUHWHQVLRQHV�GH�&LQFXHQWD� \� XQ� 0LOOyQ� 2FKRFLHQWRV� WUHLQWD� \� VLHWH� PLO� WUHVFLHQWRV�
RFKHQWD�\�GRV�SHVRV����������������PiV�ORV�LQWHUHVHV�TXH�VH� FDXVHQ� D� OD� YLJHQFLD�
GHO�������TXH�VH�HVWLPD�VHUi�GH�XQRV�&LHQ�0LOORQHV�GH�3HVRV����������������
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��� 3DVLYRV�FRQWLQJHQWHV�
D� /D� QDWXUDOH]D� GH� HVWRV� SDVLYRV� FRUUHVSRQGH� D� GRV� SURFHVRV� MXGLFLDOHV�� ORV�

FXDOHV�VH�FDQFHODURQ�HQ� OD�YLJHQFLD�������XQ�SURFHVR� MXGLFLDO�SRU�FRQGHQD�\�
RWUR�SRU�FRQFLOLDFLyQ��VREUH�GLFKR�DSURYLVLRQDPLHQWR�VH�PDQLIHVWy�HQ�HO�LQIRUPH�
GH�OD�YLJHQFLD�������SDJRV�HIHFWXDGRV�GH�OD�VLJXLHQWH�PDQHUD�

E� 3URFHVR� ������������������������������ GHPDQGDQWH� )HUQDQGR� &DPSRV�
3ROR��PHGLR� GH� FRQWURO� QXOLGDG� \� UHVWDEOHFLPLHQWR� GHO� 'HUHFKR�� SURFHVR� FRQ�
FRQGHQD� HQ� FRQWUD� GH� OD� 8QLYHUVLGDG� SRU� XQ� YDORU� GH� ��������� ����� PiV� ��
����������� SRU� FRQFHSWR� GH� DSRUWHV� DO� IRQGR� GH� SHQVLyQ�� ULHVJRV�
SURIHVLRQDOHV�� FDMD�GH� FRPSHQVDFLyQ�� VHJXULGDG�VRFLDO�� ,&%)��H� LQWHUHVHV�GH�
PRUD�

3DUD� XQ� WRWDO� GH� ������������� FRQGHQD� LPSXWDGD� FRQ� FDUJR� DO� UXEUR�
SUHVXSXHVWDO�VHQWHQFLDV�\�FRQFLOLDFLRQHV YLJHQFLD������

� 3URFHVR�2UGLQDULR� /DERUDO� ������ ����� ���� ����� ������ ��� GHO� -X]JDGR�
6HJXQGR� /DERUDO� GHO� &LUFXLWR� GH�9LOODYLFHQFLR�� GHPDQGDQWH� $OLFLD� 9LJR\D�
%HQDYLGHV�� FRQFLOLDFLyQ� FHOHEUDGD� HQWUH� ODV� SDUWHV� \� DSUREDGD� SRU� HO�
GHVSDFKR�PHGLDQWH�DXWR�GH� IHFKD����GH�QRYLHPEUH�GH�������SDJDGD�SRU�
FRQFHSWR� GH� DSRUWHV� DO� IRQGR� GH� SHQVLyQ� GH� ORV� DxRV� ����� D� ����� H�
LQWHUHVHV�GH�PRUD��SRU�XQ�YDORU�WRWDO�GH�������������

352&(62 -8=*$'2 0(',2�'(�
&21752/

&8$17,$�
'(0$1'$

'(0$1'$17(

352%$%,/,'$'�
'(�)$//2�(1�
&2175$

������
���������
�����
��������

-X]JDGR���
$GPLQLVWUDWLYR�
2UDO

1XOLGDG�\�
5HVWDEOHFLPLHQWR

�������������

'LHJR�)HUQH\�
9LOODORERV�
&DUULOOR

(Q�FRQWUD�
SUREDEOH

������
���������
�����
��������

-X]JDGR���
$GPLQLVWUDWLYR�
2UDO

1XOLGDG�\�
5HVWDEOHFLPLHQWR

�������������

0DULD�3DXOD�
(VWXSLxDQ7LXVR

(Q�FRQWUD�
SUREDEOH

������
���������
�����
��������

-X]JDGR���
$GPLQLVWUDWLYR�
2UDO

1XOLGDG�\�
5HVWDEOHFLPLHQWR

������������

(GXDUGR�-XOLR�
9DOEXHQD

(Q�FRQWUD�
SUREDEOH

������
���������
�����
��������

7ULEXQDO�
$GPLQLVWUDWLYR�
GHO�0HWD

1XOLGDG�\�
5HVWDEOHFLPLHQWR

����������

+HFWRU�$QWRQLR�
7RUUHV�
5RQFDQFLR

(Q�FRQWUD�
SUREDEOH

727$/ ����������
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>Ă�hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�ůŽƐ >ůĂŶŽƐ�ĂĐƚƵĂůŝǌſ Ğů�ǀĂůŽƌ�ĚĞ�ůĂ�ƌĞƐĞƌǀĂ�ƉĞŶƐŝŽŶĂů�Ă�ϯϭ�ĚĞ�ĚŝĐŝĞŵďƌĞ�ĚĞ�
ϮϬϭϳ͕�ůĂ�ĐƵĂů�ƐĞ�ĐĂůĐƵůſ�ƚĞŶŝĞŶĚŽ�ĞŶ�ĐƵĞŶƚĂ�ƵŶĂ�ƚĂƐĂ�ĚĞ�ŝŶƚĞƌĠƐ�ƚĠĐŶŝĐŽ�ĚĞů�ϰ͕ϴй�Ǉ�ƵŶĂ�ƚĂƐĂ�
ƉĂƌĂ� ĨƵƚƵƌŽƐ� ŝŶĐƌĞŵĞŶƚŽƐ� ƐĂůĂƌŝĂůĞƐ� ĚĞů� ϱ͕ϳϰй͕� ĐƵǇŽ� ǀĂůŽƌ� ĂƐĐĞŶĚŝſ� Ă �K^� D/>�
Yh/E/�EdK^� K�,�Ed�� z� �h�dZK� D/>>KE�^� dZ�^�/�EdK^� �/E�h�Ed�� z� Eh�s�� D/>�
Yh/E/�EdK^��/E�h�Ed��z�hE�W�^K^�;ΨϮ͘ϱϴϰ͛ϯϱϵ͘ϱϱϭ͕ϬϬͿ͘�D͘>͘ sĂůŽƌ�ƋƵĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�
ĚĞďĞ� ƚĞŶĞƌ� ĞŶ� ƉĂƚƌŝŵŽŶŝŽ� ĂƵƚſŶŽŵŽ� ƉĂƌĂ� ƌĞƐƉŽŶĚĞƌ� ƉŽƌ� ůĂƐ� ŽďůŝŐĂĐŝŽŶĞƐ� ĚĞ� ŵĞƐĂĚĂƐ�
ĨƵƚƵƌĂƐ͕�ĚĞ�ĐƵŽƚĂƐ�ƉĂƌƚĞƐ�ƉĞŶƐŝŽŶĂůĞƐ�ƉŽƌ�ƉĂŐĂƌ�Ǉ�ďĞŶĞĨŝĐŝŽ�ĚĞ�ĂƵǆŝůŝŽ�ĨƵŶĞƌĂƌŝŽ�ĂƐş͗

Z�^�Zs��W�E^/KE�>�W�Z��D�^���^�&hdhZ�^ Ϯ͘ϯϴϲ͘ϬϲϮ͘Ϭϳϰ

Z�^�Zs��W�E^/KE�>�W�Z���hKd�^�W�Zd�^�WKZ�W�'�Z ϭϵϰ͘ϲϬϴ͘ϴϵϮ

Z�^�Zs��W�Z����E�&/�/K��hy/>/K�&hE�Z�Z/K ϯ͘ϲϴϴ͘ϱϴϱ

dKd�>�Z�^�Zs��W�E^/KE�>���dh�>/�������ϯϭͬϭϮͬ�ϮϬϭϳ� Ϯ͘ϱϴϰ͘ϯϱϵ͘ϱϱϭ

ϭ͘ WĂƌĂ� ůĂ�sŝŐĞŶĐŝĂ�ĚĞů�ϮϬϭϴ͕�ŶŽ� ƐĞ�ĂĐƚƵĂůŝǌŽ� ůĂ� ƌĞƐĞƌǀĂ�ƉĞŶƐŝŽŶĂů͕ ĞŶ� ƌĂǌſŶ�ƋƵĞ ĞƐƚĂ ƐĞ
ĂĐƚƵĂůŝǌĂ ĐŽŵŽ� ŵşŶŝŵŽ� ĐĂĚĂ� ϯ� ĂŹŽƐ� ĚĞ� ĂĐƵĞƌĚŽ� Ăů� ĂƌƚşĐƵůŽ� ϰ͕� ŶƵŵĞƌĂů� ϭ� ĚĞ� ůĂ�
ZĞƐŽůƵĐŝſŶ�ϲϯϯ�ĚĞ�ϮϬϭϰ�ĚĞ�ůĂ��ŽŶƚĂĚƵƌşĂ�'ĞŶĞƌĂů�ĚĞ�ůĂ�EĂĐŝſŶ͕�ƋƵĞ�ĞƐƚĂďůĞĐĞ͗
;͙Ϳ

͞�ů�ĐĄůĐƵůŽ�ĂĐƚƵĂƌŝĂů�ĚĞďĞƌĄ�ƌĞĂůŝǌĂƌƐĞ�ƉŽƌ�ůŽ�ŵĞŶŽƐ�ƵŶĂ�ǀĞǌ�ĐĂĚĂ�ƚƌĞƐ�ĂŹŽƐ�ĐŽŶƐŝĚĞƌĂŶĚŽ�ůĂƐ�
ǀĂƌŝĂďůĞƐ�Ğ�ŚŝƉſƚĞƐŝƐ�ƌĞůĂƚŝǀĂƐ�Ă�ůĂ�ƉŽďůĂĐŝſŶ�ƋƵĞ�ŚĂĐĞ�ƉĂƌƚĞ�ĚĞů�ŵŝƐŵŽ͘͟

%(1(),&,26�$�(03/($'26�$�&2572�3/$=2�9,*(1&,$�����

/RV� EHQHILFLRV� RWRUJDGRV� D� ORV� HPSOHDGRV� GH� OD� 8QLYHUVLGDG� GH� ORV� /ODQRV�
FRUUHVSRQGLHQWHV� DO� SHULRGR� FRQWDEOH� GH� OD� YLJHQFLD� ����� \� FX\RV� VHUYLFLRV� IXHURQ
SUHVWDGRV� GHQWUR� GHO�PLVPR�SHULRGR� FRUUHVSRQGHQ� D� OD� FXDQWtD� GH� �����������������
ORV� FXDOHV� VH� HQFXHQWUDQ� GLVWULEXLGRV� HQ� ODV� GLIHUHQWHV QyPLQDV� TXH� SRVHH� OD�
8QLYHUVLGDG�\�FODVLILFDGRV�GH�DFXHUGR�D�VX�EHQHILFLR�

$� FRQWLQXDFLyQ� VH� UHODFLRQDQ� ORV� EHQHILFLRV� \� FXDQWtDV� SDJDGDV� FRQ� FDGD� WLSR� GH�
QyPLQD�TXH�SRVHH�OD�8QLYHUVLGDG�
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1yPLQD�GH�SHQVLRQDGRV &XDQWtD

6XHOGR �������������������

3ULPD�GH�VHUYLFLRV ��������������������

3ULPD�GH�1DYLGDG ��������������������

727$/ �������������������

/D� QyPLQD� GH� SHQVLRQDGRV� GH� OD� 8QLYHUVLGDG� GH� ORV� /ODQRV� SDUD� OD� YLJHQFLD� �����
DVFHQGLy�D OD�FXDQWtD�GH���������������/D�PHWRGRORJtD�TXH�VXVWHQWD�OD�HVWLPDFLyQ�GH�
ORV� EHQHILFLRV� RWRUJDGRV� VH� HVWDEOHFHQ� GH� DFXHUGR� DO� YDORU� GH� OD�PHVDGD� SHQVLRQDO�
DVLJQDGD�\�WHQLHQGR�HQ�FXHQWD�ODV�IyUPXODV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ�

35,0$�'(�1$9,'$'�3(16,21$'26

35,0$�'(�1$9,'$'� �0(6$'$�3(16,21$/ �������3��6(59�

35,0$�'(�6(59,&,26�3(16,21$'26

3��6(59,&,26� �0(6$'$�3(16,21$/

1yPLQD$GPLQLVWUDWLYRV &XDQWtD

6XHOGR ��������������������

$X[LOLR�GH�7UDQVSRUWH ������������������������

6XEVLGLR�GH�$OLPHQWDFLyQ �����������������������

%RQLILFDFLyQSRUVHUYLFLRV ����������������������

3ULPD�WpFQLFD ����������������������

3ULPD�GH�QDYLGDG ����������������������

3ULPD�GH�VHUYLFLRV ����������������������

3ULPD�GH�YDFDFLRQHV ����������������������

9DFDFLRQHV ����������������������

%RQLILFDFLyQSRUUHFUHDFLyQ �����������������������

&HVDQWtDV ����������������������

+RUDV�H[WUDV�\�UHFDUJRV �����������������������

*DVWRV�GH�UHSUHVHQWDFLyQ ����������������������

%RQLILFDFLyQSRUSURGXFWLYLGDG ������������ ����������

7RWDO �������������������

/D�QyPLQD�GH�DGPLQLVWUDWLYRV�GH� OD�8QLYHUVLGDG�GH� ORV�/ODQRV�SDUD� OD� YLJHQFLD������
DVFHQGLy�D� OD�FXDQWtD�GH�����������������/D�PHWRGRORJtD�TXH�VXVWHQWD� OD�HVWLPDFLyQ�
GH� ORV� EHQHILFLRV� RWRUJDGRV� VH� HVWDEOHFHQ� GH� DFXHUGR� DO� YDORU� GH� ODV� DVLJQDFLRQHV�
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EiVLFDV� PHQVXDOHV� HVWDEOHFLGDV� SDUD� FDGD� FDUJR�� DVt� FRPR� ORV� HPROXPHQWRV�
DGLFLRQDOHV�GH�OH\�HVWDEOHFLGRV��6XEVLGLR�GH�DOLPHQWDFLyQ�\�DX[LOLR�GH�WUDQVSRUWH��\�ODV�
GLIHUHQWHV�VLWXDFLRQHV�DGPLQLVWUDWLYDV�HQ�ODV�FXDOHV�VH�HQFXHQWUH�FDGD�IXQFLRQDULR�HQ�
GHWHUPLQDGR� PRPHQWR� GHO� SHULRGR� FRQWDEOH� �YDFDFLRQHV�� �� OLFHQFLD� QR� UHPXQHUDGD��
LQFDSDFLGDGHV� PpGLFDV�� WUDEDMR� VXSOHPHQWDULR�� HWF«�� \� WHQLHQGR� HQ� FXHQWD� ODV�
IyUPXODV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ�

9$&$&,21(6�$'0,1,675$7,926

9$&� �68(/'2���*726�'(�5(35(6(17$&,Ï1���68%��$/,0����$8;��75$163���
����%;63�������3��6(59 ;�GtDV�FDOHQGDULR

��

35,0$�'(�9$&$&,21(6�$'0,1,675$7,926

39$&� �68(/'2���*726�'(�5(35(6(17$&,21���68%��$/,0���$8;��75$163���
����%;63��������3��6(59�;����GtDV

��

%21,),&$&,21�(63(&,$/�'(�5(&5($&,21�$'0,1,675$7,926

%(5��68(/'2�����
 �

/RV�EHQHILFLRV�WDOHV�FRPR�ODV�YDFDFLRQHV��SULPD�GH�YDFDFLRQHV�\�ERQLILFDFLyQ�HVSHFLDO�
GH�UHFUHDFLyQ�VH�SDJDQ�PHGLDQWH�HO�RWRUJDPLHQWR�GHO�GLVIUXWH�GH�ODV�YDFDFLRQHV�ELHQ�
VHD�SRU�OD�FDXVDFLyQ�GHO�GHUHFKR�FRUUHVSRQGLHQWH�D�XQ�DxR�FRQWLQXR�GH�ODERUHV�R�SRU
HO�HVWDEOHFLPLHQWR�GH�ODV�YDFDFLRQHV�FROHFWLYDV�HQ�HO�PHV�GH�GLFLHPEUH�GH�FDGD�DxR��

35,0$�'(�1$9,'$'�$'0,1,675$7,926

31� �68(/'2���*726�5(35(6(17$&,21���68%��$/,0���$8;��75$163���
����%;63��������3��6(59�������3�9$&

/D�SULPD�GH�QDYLGDG�HV�SDJDGD�HQ�ORV�SULPHURV���GtDV�GHO�PHV�GH�GLFLHPEUH�GH�FDGD�
DxR�
35,0$�'(�6(59,&,26�$'0,1,675$7,926

3��6(59,&,26� �68(/'2���*$6726�5(35(6(17$&,21���$8;��75$163���68%�
$/,0��������%;63

/D�SULPD�GH�VHUYLFLRV�HV�SDJDGD�HQ�ORV�SULPHURV����GtDV�GHO�PHV�GH�MXQLR�GH�FDGD�
DxR�

%21,),&$&,Ï1�325�6(59,&,26�35(67$'26$'0,1,675$7,926

%�;�6�3� �68(/'2���*726�5(35(6(17$&,Ï1

/D� ERQLILFDFLyQ� SRU� VHUYLFLRV� SUHVWDGRV� SDUD� OD� YLJHQFLD� ����� HV� HO� HTXLYDOHQWH� DO�
FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�FRQMXQWR�GH�OD�DVLJQDFLyQ�EiVLFD��ORV�LQFUHPHQWRV�
SRU�DQWLJ�HGDG�\�ORV�JDVWRV�GH�UHSUHVHQWDFLyQ��TXH�FRUUHVSRQGDQ�DO�IXQFLRQDULR�HQ�OD�
IHFKD� HQ� TXH� VH� FDXVH� HO� GHUHFKR� D� SHUFLELUOD�� VLHPSUH� TXH� QR� GHYHQJXH� XQD�
UHPXQHUDFLyQ�PHQVXDO�SRU�FRQFHSWR�GH�DVLJQDFLyQ�EiVLFD�\�JDVWRV�GH�UHSUHVHQWDFLyQ�
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E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

VXSHULRU�D�XQ�PLOOyQ�VHLVFLHQWRV�RFKHQWD�\�VLHWH�PLO�GRVFLHQWRV�QRYHQWD�\�FLQFR�SHVRV�
�������������PRQHGD�FRUULHQWH�

3DUD�ORV�GHPiV�HPSOHDGRV��OD�ERQLILFDFLyQ�SRU�VHUYLFLRV�SUHVWDGRV�VHUi�HTXLYDOHQWH�DO�
WUHLQWD� \� FLQFR� SRU� FLHQWR� ������ GHO� YDORU� FRQMXQWR� GH� ORV� WUHV� IDFWRUHV� GH� VDODULR�
VHxDODGRV�HQ�HO�LQFLVR�DQWHULRU�

(Q� UHODFLyQ� FRQ� ORV� YDORUHV� SDJDGRV� SRU� FRQFHSWRV� GH� KRUDV� H[WUDV� \� UHFDUJRV� VH�
FDOFXODURQ�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�DSOLFDGD�D�QLYHO�QDFLRQDO��

/D� ERQLILFDFLyQ� SRU� SURGXFWLYLGDG� DFDGpPLFD� FRUUHVSRQGH� DO� RWRUJDPLHQWR� GH�
EHQHILFLRV� UHFRQRFLGRV� D� ORV� GRFHQWHV� GH� SODQWD�� HQ� YLUWXG� GH� OR� HVWDEOHFLGR� HQ� HO�
'HFUHWR�1R�������GH������\�TXH�VH�HQFRQWUDEDQ�HMHUFLHQGR�FDUJRV�DGPLQLVWUDWLYRV�

1yPLQDGRFHQWHV�GH�SODQWD &XDQWtD

6XHOGR ��������������������

$VLJQDFLyQDGLFLRQDO ������������������������

%RQLILFDFLyQSRUSURGXFWLYLGDG �����������������������

%RQLILFDFLyQSRUVHUYLFLRV ����������������������

3ULPD�GH�QDYLGDG ����������������������

3ULPD�GH�VHUYLFLRV ����������������������

3ULPD�GH�YDFDFLRQHV ����������������������

9DFDFLRQHV �����������������������

&HVDQWtDV ����������������������

*DVWRV�GH�UHSUHVHQWDFLyQ ��������������������

7RWDO �������������������

/D� QyPLQD� GH�'RFHQWHV� GH�3ODQWD� GH� OD�8QLYHUVLGDG� GH� ORV� /ODQRV� SDUD� OD� YLJHQFLD�
����� DVFHQGLy� D� OD� FXDQWtD� GH� ���������������� /D� PHWRGRORJtD� TXH� VXVWHQWD� OD�
HVWLPDFLyQ� GH� ORV� EHQHILFLRV� RWRUJDGRV� VH� HVWDEOHFHQ� GH� DFXHUGR� DO� YDORU� GH� ODV�
DVLJQDFLRQHV� EiVLFDV� PHQVXDOHV� HVWDEOHFLGDV� SDUD� FDGD� GRFHQWH�� DVt� FRPR� ORV�
HPROXPHQWRV� DGLFLRQDOHV� GH� OH\� HVWDEOHFLGRV� �DVLJQDFLyQ� DGLFLRQDO�� \� ODV� GLIHUHQWHV�
VLWXDFLRQHV�DGPLQLVWUDWLYDV�HQ� ODV�FXDOHV�VH�HQFXHQWUH�FDGD�GRFHQWH�HQ�GHWHUPLQDGR�
PRPHQWR� GHO� SHULRGR� FRQWDEOH� �YDFDFLRQHV�� LQFDSDFLGDGHV� PpGLFDV�� OLFHQFLDV� QR�
UHPXQHUDGDV�� HWF«�� \� WHQLHQGR� HQ� FXHQWD� ODV� IyUPXODV� TXH� VH� UHODFLRQDQ� D�
FRQWLQXDFLyQ�

9$&$&,21(6�'2&(17(6�'(�3/$17$

D��/D�UHPXQHUDFLyQ�PHQVXDO�

E��8QD�GRFHDYD��������GH�OD�3ULPD�GH�6HUYLFLRV�
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F��8QD�GRFHDYD��������GH�OD�%RQLILFDFLyQ�SRU�6HUYLFLRV�3UHVWDGRV�

35,0$�'(�9$&$&,21(6�'2&(17(6�'(�3/$17$

/D�3ULPD�GH�9DFDFLRQHV�VH�GHWHUPLQD�SRU�OD�VXPD�GH�ORV�VLJXLHQWHV�YDORUHV�

D��'RV�WHUFLRV�������GH�OD�UHPXQHUDFLyQ�PHQVXDO�

E��8QD�GRFHDYD��������GH�OD�3ULPD�GH�6HUYLFLRV�

F��8QD�GRFHDYD��������GH�OD�%RQLILFDFLyQ�SRU�6HUYLFLRV�3UHVWDGRV�

/R�EHQHILFLRV�WDOHV�FRPR�9DFDFLRQHV�\�SULPD�GH�YDFDFLRQHV�GH�ORV�GRFHQWHV�GH�SODQWD�
VH�SDJD�HQ�OD�QyPLQD�GH�YDFDFLRQHV��GH�PDQHUD�FRPSOHWD��D~Q FXDQGR�HO�GRFHQWH�QR�
KD\D�FDXVDGR�HO�GHUHFKR��DxR�FRPSOHWR�GH�VHUYLFLR���GHELGR�D�OD�ILJXUD�GH�YDFDFLRQHV
FROHFWLYDV�GHFUHWDGD�SDUD�ORV�GRFHQWHV�HQ�HO�PHV�GH�GLFLHPEUH�GH�FDGD�DxR�

%21,),&$&,Ï1�325�6(59,&,26�35(67$'26�'2&(17(6�'(�3/$17$

%�;�6�3� �68(/'2���*726�5(35(6(17$&,Ï1

/RV� SRUFHQWDMHV� \� WRSHV� SDUD� HO� UHFRQRFLPLHQWR� GH� OD� ERQLILFDFLyQ� SRU� VHUYLFLRV�
SUHVWDGRV� GH� ORV� GRFHQWHV� GH� SODQWD� VRQ� ORV�PLVPRV� TXH� VH� XVDQ� SDUD� HO� SHUVRQDO�
DGPLQLVWUDWLYR�\�TXH�IXHURQ�GHVFULWRV�DQWHULRUPHQWH�

35,0$�'(�1$9,'$'�'2&(17(6�'(�3/$17$

/D�3ULPD�GH�1DYLGDG�VH�GHWHUPLQD�SRU�OD�VXPD�GH�ORV�VLJXLHQWHV�YDORUHV�

D��/D�UHPXQHUDFLyQ�PHQVXDO�D�WUHLQWD������GH�QRYLHPEUH�GHO�DxR�UHVSHFWLYR�

E��8QD�GRFHDYD��������GH�OD�3ULPD�GH�6HUYLFLRV�

F��8QD�GRFHDYD��������GH�OD�3ULPD�GH�9DFDFLRQHV�

G��8QD�GRFHDYD��������GH�OD�%RQLILFDFLyQ�SRU�6HUYLFLRV�3UHVWDGRV�

/D�3ULPD�GH�1DYLGDG�VH�SDJD�FRPSOHWD�D TXLHQHV�KD\DQ�HVWDGR�YLQFXODGRV�GXUDQWH�XQ�
����DxR��\ SURSRUFLRQDOPHQWH�DO�WLHPSR�VHUYLGR�D�TXLHQHV�KD\DQ�HVWDGR�YLQFXODGRV�SRU�
WLHPSR� PHQRU�� D� UD]yQ� GH� XQD GRFHDYD� ������� SDUWH� SRU� FDGD� PHV� FRPSOHWR� GH�
VHUYLFLR��(VWH�EHQHILFLR�HV�UHFRQRFLGR�HQ�ORV�SULPHURV����GtDV�GHO�PHV�GH�GLFLHPEUH�GH�
FDGD�DxR�
35,0$�'(�6(59,&,26�'2&(17(6�'(�3/$17$

/D�3ULPD�GH�1DYLGDG�VH�GHWHUPLQD�SRU�OD�VXPD�GH�ORV�VLJXLHQWHV�YDORUHV�

D��/D�UHPXQHUDFLyQ�PHQVXDO�TXH�FRUUHVSRQGD�DO�GRFHQWH�D�WUHLQWD������GH�MXQLR�GHO�DxR�
UHVSHFWLYR�

E��8QD�GRFHDYD��������GH�OD�%RQLILFDFLyQ�SRU�6HUYLFLRV�3UHVWDGRV�FXDQGR�pVWD�VH�KD\D�
FDXVDGR�
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/D�3ULPD�GH�6HUYLFLRV�VH�SDJD�FRPSOHWD�D�TXLHQHV�KD\DQ�HVWDGR�YLQFXODGRV�GXUDQWH�
XQ�����DxR��\�SURSRUFLRQDOPHQWH�DO�WLHPSR�VHUYLGR�D�TXLHQHV�KD\DQ�HVWDGR�YLQFXODGRV�
SRU� WLHPSR� PHQRU� D� XQ� DxR� VLHPSUH� TXH� KXELHUHQ� VHUYLGR� D� OD� 8QLYHUVLGDG� SRU� OR�
PHQRV�VHLV�PHVHV��D�UD]yQ�GH�XQD�GRFHDYD� �������SDUWH�SRU�FDGD�PHV�FRPSOHWR�GH�
VHUYLFLR�

/D�DVLJQDFLyQ�DGLFLRQDO�FRPR�OR�HVWDEOHFH�HO�'HFUHWR�DQXDO�GH�LQFUHPHQWR�GHO�YDORU�GHO�
SXQWR�SDUD�ORV�HPSOHDGRV�S~EOLFRV�GRFHQWHV�GH�ODV�8QLYHUVLGDGHV�(VWDWDOHV�X�RILFLDOHV�
HV�HO� HTXLYDOHQWH�D� OD� UHPXQHUDFLyQ�PHQVXDO� DMXVWDGD�GH�DFXHUGR�FRQ�HO� SRUFHQWDMH�
ILMDGR�SDUD�HO�DxR�FRUUHVSRQGLHQWH�\�VH�OH�UHVWDUi�HO�YDORU�UHVXOWDQWH�GHO�SURGXFWR�GH�ORV�
SXQWRV�DFXPXODGRV�D����GH�GLFLHPEUH�GHO�DxR�DQWHULRU��SRU�HO�YDORU�GHO�SXQWR�YLJHQWH�\�
WDO�GLIHUHQFLD�HQ�SHVRV�VH�UHFRQRFHUi�\�SDJDUi�FRPR�DVLJQDFLyQ�DGLFLRQDO�� OD�FXDO�VH�
FRQVLGHUD�SDUWH�GH�OD�UHPXQHUDFLyQ�PHQVXDO�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV�

/D� ERQLILFDFLyQ� SRU� SURGXFWLYLGDG� DFDGpPLFD� FRUUHVSRQGH� DO� RWRUJDPLHQWR� GH�
EHQHILFLRV� UHFRQRFLGRV� D� ORV� GRFHQWHV� GH� SODQWD�� HQ� YLUWXG� GH� OR� HVWDEOHFLGR� HQ� HO�
'HFUHWR�1R�������GH������

1yPLQDGRFHQWHVRFDVLRQDOHV &XDQWtD

6XHOGR ��������������������

%RQLILFDFLyQSRUVHUYLFLRV �

3ULPD�GH�QDYLGDG ����������������������

3ULPD�GH�VHUYLFLRV ������������������������

3ULPD�GH�YDFDFLRQHV ����������������������

9DFDFLRQHV ����������������������

&HVDQWtDV ����������������������

*DVWRV�GH�UHSUHVHQWDFLyQ ��������������������

7RWDO ��������������������

/D�QyPLQD�GH�'RFHQWHV�RFDVLRQDOHV�GH�OD�8QLYHUVLGDG�GH�ORV�/ODQRV�SDUD� OD�YLJHQFLD�
����� DVFHQGLy� D� OD� FXDQWtD� GH� ���������������� /D� PHWRGRORJtD� TXH� VXVWHQWD� OD�
HVWLPDFLyQ� GH� ORV� EHQHILFLRV� RWRUJDGRV� VH� HVWDEOHFHQ� GH� DFXHUGR� DO� YDORU� GH� ODV�
DVLJQDFLRQHV� EiVLFDV� PHQVXDOHV� HVWDEOHFLGDV� SDUD� FDGD� GRFHQWH� \� ODV� GLIHUHQWHV�
VLWXDFLRQHV�DGPLQLVWUDWLYDV�HQ� ODV�FXDOHV�VH�HQFXHQWUH�FDGD�GRFHQWH�HQ�GHWHUPLQDGR�
PRPHQWR� GHO� SHULRGR� FRQWDEOH� �YDFDFLRQHV�� LQFDSDFLGDGHV� PpGLFDV�� OLFHQFLDV� QR�
UHPXQHUDGDV��HWF«���/DV� IyUPXODV�XWLOL]DGDV�SDUD�HO� FiOFXOR�GH� ORV�EHQHILFLRV�GH� ORV�
GRFHQWHV�RFDVLRQDOHV�VRQ�ODV�PLVPDV�TXH�VH�XWLOL]DQ�SDUD�HO�FiOFXOR�GH�ORV�EHQHILFLRV�
GH�ORV�GRFHQWHV�GH�SODQWD�
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1yPLQD 7UDEDMDGRUHV RILFLDOHV &XDQWtD

6XHOGR ����������������������

$X[LOLR�GH�7UDQVSRUWH�� &RQY� �����������������������

6XEVLGLR�GH�$OLPHQWDFLyQ±&RQY �����������������������

%RQLILFDFLyQ SRUVHUYLFLRV �����������������������

3ULPD�GH�QDYLGDG �����������������������

3ULPD�GH�VHUYLFLRV �����������������������

3ULPD�GH�YDFDFLRQHV �����������������������

9DFDFLRQHV �����������������������

%RQLILFDFLyQSRUUHFUHDFLyQ ������������������������

%RQLILFDFLyQ FRQYHQFLRQDO RILFLDOHV �����������������������

4XLQTXHQLRV �����������������������

3ULPD�GH�VHUYLFLRVFRQYHQFLRQDO �����������������������

SULPD�GH�QDYLGDGFRQYHQFLRQDO �����������������������

SULPD�GH�YDFDFLRQHV FRQYHQFLRQDO �����������������������

&HVDQWLDV ����������������������

+RUDV�H[WUDV�\�UHFDUJRV ����������������������

7RWDO ��������������������

/D�QyPLQD�GH� WUDEDMDGRUHV�RILFLDOHV�GH� OD�8QLYHUVLGDG�GH� ORV�/ODQRV�SDUD� OD�YLJHQFLD�
����� DVFHQGLy� D� OD� FXDQWtD� GH� ���������������� /D� PHWRGRORJtD� TXH� VXVWHQWD� OD�
HVWLPDFLyQ� GH� ORV� EHQHILFLRV� RWRUJDGRV� VH� HVWDEOHFHQ� GH� DFXHUGR� DO� YDORU� GH� ODV�
DVLJQDFLRQHV� EiVLFDV� PHQVXDOHV� HVWDEOHFLGDV� SDUD� FDGD� FDUJR�� DVt� FRPR� ORV�
HPROXPHQWRV�DGLFLRQDOHV�GH�OH\�HVWDEOHFLGRV��6XEVLGLR�GH�DOLPHQWDFLyQ�&RQY���DX[LOLR�
GH� WUDQVSRUWH� &RQY��� 3ULPD� GH� 6HUYLFLRV� &RQYHQFLRQDO�� 3ULPD� GH� QDYLGDG�
&RQYHQFLRQDO�� 3ULPD� GH� YDFDFLRQHV� FRQYHQFLRQDO�� ERQLILFDFLyQ� FRQYHQFLRQDO� \�
4XLQTXHQLRV�� \� ODV�GLIHUHQWHV�VLWXDFLRQHV�DGPLQLVWUDWLYDV�HQ� ODV� FXDOHV�VH�HQFXHQWUH�
FDGD�IXQFLRQDULR�HQ�GHWHUPLQDGR�PRPHQWR�GHO�SHULRGR�FRQWDEOH��YDFDFLRQHV����OLFHQFLD�
QR� UHPXQHUDGD�� LQFDSDFLGDGHV�PpGLFDV�� WUDEDMR� VXSOHPHQWDULR�� HWF«�� \� WHQLHQGR� HQ�
FXHQWD�ODV�IyUPXODV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ�

9$&$&,21(6�75$%$-$'25(6�2),&,$/(6
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9$&� �68(/'2���*726�5(35(6(17$&,Ï1���68%��$/,0��&219���$8;��75$163�
&219��������%;63�������3��6(59 ;�GtDV�FDOHQGDULR

��

35,0$�'(�9$&$&,21(6�75$%$-$'25(6�2),&,$/(6

39$&� �68(/'2���*726�5(35(6(17$&,21���68%��$/,0��&219����$8;��
75$163��&219��������%;63��������3��6(59�;����GtDV

��

%21,),&$&,21�(63(&,$/�'(�5(&5($&,21�75$%$-$'25(6�2),&,$/(6

%(5��68(/'2�����
��

/RV�EHQHILFLRV�WDOHV�FRPR�ODV�YDFDFLRQHV��SULPD�GH�YDFDFLRQHV�\�ERQLILFDFLyQ�HVSHFLDO�
GH�UHFUHDFLyQ�VH�SDJDQ�PHGLDQWH�HO�RWRUJDPLHQWR�GHO�GLVIUXWH�GH�ODV�YDFDFLRQHV�ELHQ�
VHD�SRU�OD�FDXVDFLyQ�GHO�GHUHFKR�FRUUHVSRQGLHQWH�D�XQ�DxR�FRQWLQXR�GH�ODERUHV�R�SRU�
HO�HVWDEOHFLPLHQWR�GH�ODV�YDFDFLRQHV�FROHFWLYDV�HQ�HO�PHV�GH�GLFLHPEUH�GH�FDGD�DxR��

35,0$�'(�1$9,'$'�75$%$-$'25(6�2),&,$/(6

31� �68(/'2���68%��$/,0��&219����$8;��75$163��&219��������%;63��������3��
6(59�������3�9$&

/D�SULPD�GH�QDYLGDG�HV�SDJDGD�HQ�ORV�SULPHURV���GtDV�GHO�PHV�GH�GLFLHPEUH�GH�FDGD�
DxR�

35,0$�'(�6(59,&,26�75$%$-$'25(6�2),&,$/(6

3��6(59,&,26� �68(/'2���*$6726�5(35(6(17$&,21���$8;��75$163��&219��
��68%�$/,0��&219���������%;63

/D�SULPD�GH�VHUYLFLRV�HV�SDJDGD�HQ�ORV�SULPHURV����GtDV�GHO�PHV�GH�MXQLR�GH�FDGD�
DxR�

%21,),&$&,Ï1�325�6(59,&,26�35(67$'2675$%$-$'25(6�2),&,$/(6

%�;�6�3� �68(/'2���*726�5(35(6(17$&,Ï1

/D� ERQLILFDFLyQ� SRU� VHUYLFLRV� SUHVWDGRV� SDUD� OD� YLJHQFLD� ����� HV� HO� HTXLYDOHQWH� DO�
FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�FRQMXQWR�GH�OD�DVLJQDFLyQ�EiVLFD��ORV�LQFUHPHQWRV�
SRU�DQWLJ�HGDG�\�ORV�JDVWRV�GH�UHSUHVHQWDFLyQ��TXH�FRUUHVSRQGDQ�DO�IXQFLRQDULR�HQ�OD�
IHFKD� HQ� TXH� VH� FDXVH� HO� GHUHFKR� D� SHUFLELUOD�� VLHPSUH� TXH� QR� GHYHQJXH� XQD�
UHPXQHUDFLyQ�PHQVXDO�SRU�FRQFHSWR�GH�DVLJQDFLyQ�EiVLFD�\�JDVWRV�GH�UHSUHVHQWDFLyQ�
VXSHULRU�D�XQ�PLOOyQ�VHLVFLHQWRV�RFKHQWD�\�VLHWH�PLO�GRVFLHQWRV�QRYHQWD�\�FLQFR�SHVRV�
�������������PRQHGD�FRUULHQWH�
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3DUD�ORV�GHPiV�HPSOHDGRV��OD�ERQLILFDFLyQ�SRU�VHUYLFLRV�SUHVWDGRV�VHUi�HTXLYDOHQWH�DO�
WUHLQWD� \� FLQFR� SRU� FLHQWR� ������ GHO� YDORU� FRQMXQWR� GH� ORV� WUHV� IDFWRUHV� GH� VDODULR�
VHxDODGRV�HQ�HO�LQFLVR�DQWHULRU�

(Q� UHODFLyQ� FRQ� ORV� YDORUHV� SDJDGRV� SRU� FRQFHSWRV� GH� KRUDV� H[WUDV� \� UHFDUJRV� VH�
FDOFXODURQ�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�DSOLFDGD�D�QLYHO�QDFLRQDO��

/RV�EHQHILFLRV�D�FRUWR�SOD]R�TXH�VH�UHODFLRQDUiQ�D�FRQWLQXDFLyQ�VRQ�DTXHOORV�TXH�VH�
HQFXHQWUDQ� HVWDEOHFLGRV� HQ� OD� FRQYHQFLyQ� FROHFWLYD� GH� WUDEDMR� ILUPDGD� HQWUH� ORV�
WUDEDMDGRUHV� RILFLDOHV� \� OD� 8QLYHUVLGDG� GH� ORV� /ODQRV�� \� VX� FXDQWtD� VH� GHWHUPLQD�
PHGLDQWH�ODV�VLJXLHQWHV�IyUPXODV�

35,0$�'(�9$&��&219(1&,21$/�75$%$-$'25(6�2),&,$/(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
���

(VWH�EHQHILFLR�HV�UHFRQRFLGR�HQ�HO�SDJR�FRUUHVSRQGLHQWH�D�ODV�YDFDFLRQHV�TXH�GLVIUXWD�
HO�HPSOHDGR�

35,0$�'(�6(59,&,26�&219(&,21$/�75$%$-$'25(6�2),&,$/(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
���

(VWH�EHQHILFLR�HV�UHFRQRFLGR�HQ�HO�SDJR�FRUUHVSRQGLHQWH�GH�OD�SULPD�GH�VHUYLFLRV��TXH�
VH�SDJD�HQ�ORV�SULPHURV����GtDV�GHO�PHV�GH�MXQLR�GH�FDGD�DxR�

%21,),&$&,Ï1�&219(1&,21$/�75$%$-$'25(6�2),&,$/(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
���

(VWH�EHQHILFLR�HV�UHFRQRFLGR�HQ�HO�SDJR�FRUUHVSRQGLHQWH�GHO�VXHOGR�PHQVXDO�HQ�HO�FXDO�
HV�UHFRQRFLGD�OD�%RQLILFDFLyQ�SRU�6HUYLFLRV�3UHVWDGRV�OHJDO�

35,0$�'(�1$9,'$'�&219(1&,21$/�2),&,$/

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
���

(VWH�EHQHILFLR�HV�UHFRQRFLGR�HQ�HO�SDJR�FRUUHVSRQGLHQWH�GHO�VXHOGR�PHQVXDO�HQ�HO�FXDO�
HV�UHFRQRFLGD�OD�%RQLILFDFLyQ�SRU�6HUYLFLRV�3UHVWDGRV�OHJDO�

%21,),&$&,Ï1� &219(1&,21$/� 75$%$-$'25(6� 2),&,$/(6� &21'8&� <�
&(/$'25(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
����
�� ����� +25$6� (;75$6� �$O� UHIHULUVH� D� ����� KRUDV� H[WUDV� VH� WLHQHQ� HQ� FXHQWD� ORV�
VLJXLHQWHV� FRQFHSWRV�� +RUDV� H[WUDV� GLXUQDV�� KRUDV� H[WUDV� QRFWXUQDV�� KRUDV� H[WUDV�
IHVWLYDV� GLXUQDV�� KRUDV� H[WUDV� IHVWLYDV� QRFWXUQDV� \� ORV� UHWURDFWLYRV� GH� HVDV� KRUDV�
H[WUDV�� \� HVWDV� GHEHQ� VHU� ODV� FRUUHVSRQGLHQWHV� DO� SHULRGR� HQ� HO� FXDO� VH� FDXVD� HO�
UHVSHFWLYR�HPROXPHQWR��



81,9(56,'$'�'(�/26�//$126
dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

35,0$�'(�6(5���&219(1&,21$/�75$%��2),&,$/(6�&21'8&7�&(/$'25(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
����
�� ����� +25$6� (;75$6� �$O� UHIHULUVH� D� ����� KRUDV� H[WUDV� VH� WLHQHQ� HQ� FXHQWD� ORV�
VLJXLHQWHV� FRQFHSWRV�� +RUDV� H[WUDV� GLXUQDV�� KRUDV� H[WUDV� QRFWXUQDV�� KRUDV� H[WUDV�
IHVWLYDV� GLXUQDV�� KRUDV� H[WUDV� IHVWLYDV� QRFWXUQDV� \� ORV� UHWURDFWLYRV� GH� HVDV� KRUDV�
H[WUDV�� \� HVWDV� GHEHQ� VHU� ODV� FRUUHVSRQGLHQWHV� DO� SHULRGR� HQ� HO� FXDO� VH� FDXVD� HO�
UHVSHFWLYR�HPROXPHQWR�

35,0$� '(� 1$9,'$'� &219(1&,21$/� 75$%�� 2),&,$/(6�&21'8&7�
&(/$'25(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
����
�� ����� +25$6� (;75$6� �$O� UHIHULUVH� D� ����� KRUDV� H[WUDV� VH� WLHQHQ� HQ� FXHQWD� ORV�
VLJXLHQWHV� FRQFHSWRV�� +RUDV� H[WUDV� GLXUQDV�� KRUDV� H[WUDV� QRFWXUQDV�� KRUDV� H[WUDV�
IHVWLYDV� GLXUQDV�� KRUDV� H[WUDV� IHVWLYDV� QRFWXUQDV� \� ORV� UHWURDFWLYRV� GH� HVDV� KRUDV�
H[WUDV�� \� HVWDV� GHEHQ� VHU� ODV� FRUUHVSRQGLHQWHV� DO� SHULRGR� HQ� HO� FXDO� VH� FDXVD� HO�
UHVSHFWLYR�HPROXPHQWR�

35,0$�'(�9$&��&219(1&,21$/�75$%��2),&,$/(6�&21'8&7�&(/$'25(6

 ��6XHOGR�EiVLFR���DX[LOLR�GH�WUDQVSRUWH�RILFLDO���VXEVLGLR�DOLPHQWDFLyQ�RILFLDO��������
����
�� ����� +25$6� (;75$6� �$O� UHIHULUVH� D� ����� KRUDV� H[WUDV� VH� WLHQHQ� HQ� FXHQWD� ORV�
VLJXLHQWHV� FRQFHSWRV�� +RUDV� H[WUDV� GLXUQDV�� KRUDV� H[WUDV� QRFWXUQDV�� KRUDV� H[WUDV�
IHVWLYDV� GLXUQDV�� KRUDV� H[WUDV� IHVWLYDV� QRFWXUQDV� \� ORV� UHWURDFWLYRV� GH� HVDV� KRUDV�
H[WUDV�� \� HVWDV� GHEHQ� VHU� ODV� FRUUHVSRQGLHQWHV� DO� SHULRGR� HQ� HO� FXDO� VH� FDXVD� HO�
UHVSHFWLYR�HPROXPHQWR��

48,148(1,26�75$%$-$'25(6�2),&,$/(6

$O� FXPSOLU� �� DxRV� GH� DQWLJ�HGDG� VH� OH� GHEH� SDJDU� HQ� HO� PHV� TXH� FXPSOD�� �VXHOGR�
EiVLFR�������
���

$O� FXPSOLU� ��� DxRV� GH�DQWLJ�HGDG�VH� OH� GHEH�SDJDU� HQ� HO�PHV�TXH� FXPSOD�� �VXHOGR�
EiVLFR�������
���

$O� FXPSOLU� ��� DxRV� GH�DQWLJ�HGDG�VH� OH� GHEH�SDJDU� HQ� HO�PHV�TXH� FXPSOD�� �VXHOGR�
EiVLFR�������
���

$O� FXPSOLU� ��� DxRV� GH�DQWLJ�HGDG�VH� OH� GHEH�SDJDU� HQ� HO�PHV�TXH� FXPSOD�� �VXHOGR�
EiVLFR�������
���

'H� ��� DxRV� GH� VHUYLFLRV� HQ� DGHODQWH� \� SRU� FDGD� �� DxRV�� HO� HTXLYDOHQWH� D�� �VXHOGR
EiVLFR������
���
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&(6$17,$6�$'7926��2),&,$/(6��3/$17$�7(0325$/��2&$6,21$/(6�<�
'2&(17(6�'(�3/$17$�

&(6$17,$6� �68(/'2�*726�5(3�$8;��75$16�68%�$/,0������%;63�������3�
6(59�����39�����31�����+(\')�

(VWH�EHQHILFLR�HV�UHFRQRFLGR�HQ�WRGDV�ODV�QyPLQDV�GH�ODV�8QLYHUVLGDG�GH�ORV�/ODQRV�D�
H[FHSFLyQ�GH�OD�FRUUHVSRQGLHQWH�D�SHQVLRQDGRV��\�VRQ�SDJDGDV�WHQLHQGR�HQ�FXHQWD�ORV�
PLVPRV�IDFWRUHV�

%(1(),&,26�$�(03/($'26�3267�(03/(2

$Vt� FRPR� ORV� EHQHILFLRV� UHFRQRFLGRV� D� FRUWR� SOD]R�� ORV� EHQHILFLRV� SRVW� HPSOHR� VH�
UHFRQRFHQ� HQ� YLUWXG� GHO� WLSR� GH� QyPLQD� D� OD� FXDO� SHUWHQHFLy� FDGD� SHUVRQD�� HVWRV�
EHQHILFLRV�VRQ�UHFRQRFLGRV�\�VX�PHWRGRORJtD�SDUD�GHWHUPLQDU�OD�FXDQWtD�VH�HVWDEOHFH�
FRQ� ODV�PLVPDV�IyUPXODV�XWLOL]DGDV�HQ�FDGD�FRQFHSWR�\�GHVFULWDV�HQ� ORV�EHQHILFLRV�D�
FRUWR�SOD]R�\�HQ�VX�FRUUHVSRQGLHQWH�SURSRUFLRQDOLGDG�DO� WLHPSR� ODERUDGR�DO�PRPHQWR�
GH�OD�GHVYLQFXODFLyQ�FRQ�OD�8QLYHUVLGDG�GH�ORV�/ODQRV�

/DV� FXDQWtDV� GHVFULWDV� D� FRQWLQXDFLyQ� VRQ� DTXHOODV� TXH� IXHURQ� UHFRQRFLGDV� HQ� HO�
SHULRGR�FRQWDEOH�GH�OD�YLJHQFLD������

1yPLQD$GPLQLVWUDWLYRV &XDQWtD

%RQLILFDFLyQSRUVHUYLFLRV ����������������������

3ULPD�GH�QDYLGDG ����������������������

3ULPD�GH�VHUYLFLRV ����������������������

3ULPD�GH�YDFDFLRQHV ����������������������

9DFDFLRQHV ����������������������

&HVDQWtDV ����������������������

1yPLQD'RFHQWHV�GH�SODQWD &XDQWtD

3ULPD�GH�VHUYLFLRV ����������������������

3ULPD�GH�1DYLGDG ������������������������

5HWURDFWLYRVJDVWRV�GH�
UHSUHVHQWDFLyQ

������������������������

5HWURDFWLYR�GH�VXHOGR ������������������������

&HVDQWtDV ������������������������
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1yPLQD'RFHQWHVRFDVLRQDOHV &XDQWtD

3ULPD�GH�QDYLGDG ����������������������

&HVDQWtDV ������������������������

1yPLQDWUDEDMDGRUHVRILFLDOHV &XDQWtD

9DFDFLRQHV ����������������������

%RQLILFDFLyQSRUVHUYLFLRV ��������
�������

3ULPD�GH�VHUYLFLRV ����������������
��������

3ULPD�GH�YDFDFLRQHV ������������������
�������

9DFDFLRQHV ������������������
�������

&HVDQWtDV
������������������
�������

3DUD�HO�SHULRGR�FRQWDEOH�GH�OD�YLJHQFLD������QR�H[LVWLy�YLQFXODFLyQ�\�R�SDJR�DOJXQR�SRU�
FRQFHSWR�GH�QyPLQD�GH�SODQWD�WHPSRUDO�

���,1*5(626

,1)250('(�5(9(/$&,21(6��'(�/$�2),&,1$�'(�$'0,6,21(6��5(*,6752�<�
&21752/�$&$'e0,&2�

/D�RILFLQD�GH�DGPLVLRQHV�EDVD�VXV�IXQFLRQHV�HQ�FXDWUR�SURFHVRV�JHQHUDOHV�FRPR�VRQ�
DGPLVLyQ��PDWUtFXODV�� WUDPLWH� GH�JUDGR� \� � ILQDQFLDFLyQ�� JHQHUDQGR� GDWRV� HVWDGtVWLFRV��
LPSRUWDQWHV�SDUD� WRPD�GH�GHFLVLRQHV�HQ� ODV�GHPiV�GHSHQGHQFLDV�GH� OD� LQVWLWXFLyQ� \�
SDUD� HO� GLOLJHQFLDPLHQWR� GH� SODQLOODV� H� LQIRUPHV� UHTXHULGRV� SRU� HQWLGDGHV� H[WHUQDV��
GLFKRV�SURFHVRV�DSRUWDQ�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�OD�DGPLVLyQ��OD�
SHUPDQHQFLD� GH� ORV� HVWXGLDQWHV� HQ� OD� ,QVWLWXFLyQ� \� HO� VHJXLPLHQWR� D� VX� GHVDUUROOR�
LQWHJUDO�HQPDUFDGR�HQ�HO�3ODQ�GH�$FFLyQ�,QVWLWXFLRQDO��3$,��

���,16&5,3&,Ï1��$'0,6,Ï1�<�0$75,&8/$�'(�18(926�(678',$17(6�������

3DUD� ORV�SURJUDPDV�GH�SUHJUDGR�� OD�2ILFLQD�GH�$GPLVLRQHV�JHQHUD� OD� LQIRUPDFLyQ�GH�
DVSLUDQWHV�HQ�FDGD�SHUtRGR�DFDGpPLFR�GH�DFXHUGR�D�ODV�SROtWLFDV�GH�DGPLVLyQ�GRQGH�
VH�UHDOL]D�OD�SRQGHUDFLyQ�D�FDGD�DVSLUDQWH�SRU�iUHDV�GH�FRQRFLPLHQWR�HQ ODV SUXHEDV�
VDEHU� ��� ,&)(6� HQ FXPSOLPLHQWR� DO� $FXHUGR� $FDGpPLFR� 1R� ���� GH� ����� \ GHPiV�
QRUPDWLYLGDGHV�YLJHQWHV SDUD�TXH�HO�&RPLWp GH�$GPLVLRQHV�WRPH�GHFLVLRQHV�\�DSUXHEH�
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ORV�DVSLUDQWHV�TXH�VHUiQ�DGPLWLGRV�HQ�FRQFRUGDQFLD�DO�$FXHUGR�$FDGpPLFR�1�����GH�
�����

3DUD� ORV�SURJUDPDV�GH�SRVJUDGR�� ORV�SURFHVRV�GH�VHOHFFLyQ�\�DGPLVLyQ�HVWi�D�FDUJR�
GH�FDGD�SURJUDPD�DFDGpPLFR�ORV�FXDOHV�GHWHUPLQDQ�\�HQYtDQ�D�HVWD�GHSHQGHQFLD�TXH�
DVSLUDQWHV�VHUiQ�DGPLWLGRV�SDUD�XQ�SHULRGR�DFDGpPLFR�HQ�FXPSOLPLHQWR�GHO�$FXHUGR�
1�����GH������

�HK W�Z/K�K
Eh�sK^�WZ�'Z��K Eh�sK^�WK^'Z��K

/E^�Z/dK^ ��D/d/�K^ D�dZ/�h>��K^ ��D/d/�K^ D�dZ/�h>��K^
ϮϬϭϴ ϭ ϭϵϭϳ ϴϰϯ ϳϵϭ Ϯϴϭ ϮϬϳ
ϮϬϭϴ Ϯ ϭϳϱϭ ϴϱϲ ϳϲϴ ϱϵ ϰϬ

dŽƚĂů�ϮϬϭϴ ϭϭϴϳϱ ϱϭϲϬ ϰϳϰϴ ϯϰϬ Ϯϰϳ

3DUD�JDUDQWL]DU�HO�LQJUHVR�GH�HVWXGLDQWHV�HQ�FRQGLFLyQ�YXOQHUDEOH�OD�8QLYHUVLGDG�GH�ORV�
/ODQRV� PHGLDQWH� HO� $FXHUGR� 6XSHULRU� ���� GH� ����� \� $FXHUGR� 6XSHULRU� ���� GH�
����LQFOX\H� FDWHJRUtDV� GH� DGPLVLyQ� HVSHFLDO� SDUD� ORV� SURJUDPDV� GH� 3UHJUDGR� \� HQ�
FXPSOLPLHQWR�GH�HVWD�QRUPD�OD�2ILFLQD�GH�$GPLVLRQHV�UHDOL]D�HO�SURFHVR�GH�VHOHFFLyQ�D�
HVWD�SREODFLyQ�SDUD�JDUDQWL]DU�HO�GHUHFKR�GH�LQJUHVR�D�OD�HGXFDFLyQ�VXSHULRU�HQWUH�ODV�
FXDOHV�VH�HQFXHQWUDQ�

��$VSLUDQWHV�SHUWHQHFLHQWHV�D�FRPXQLGDGHV�,QGtJHQDV�

�� $VSLUDQWHV� GH� 'HSDUWDPHQWRV� GRQGH� QR� KD\� ,QVWLWXFLRQHV� GH� (GXFDFLyQ�
6XSHULRU��,(6�

��$VSLUDQWHV�GH�0XQLFLSLR�GH�GLItFLO�DFFHVR�R�FRQ�SUREOHPDV�GH�RUGHQ�S~EOLFR

��$VSLUDQWHV�FRQ�OD�GLVWLQFLyQ�GH�5HVHUYLVWDV�GH�+RQRU

��$VSLUDQWHV�HQ�VLWXDFLyQ�GH�GLVFDSDFLGDG��&OLF�DTXt�VL�SHUWHQHFH�D�OD�SREODFLyQ�
VRUGD�

��$VSLUDQWHV�GHSRUWLVWDV�GHVWDFDGRV

��$VSLUDQWHV�YtFWLPDV�GH�OD�YLROHQFLD�R�GHO�GHVSOD]DPLHQWR�IRU]DGR�

�� $VSLUDQWHV� SHUWHQHFLHQWHV� D� OD� SREODFLyQ� QHJUD�� DIURFRORPELDQD� UDL]DO� \�
SDODQTXHUD�

$�FRQWLQXDFLyQ�VH�UHODFLRQD�ORV�DVSLUDQWHV�DGPLWLGRV�HQ�FRQGLFLyQ�HVSHFLDO�SDUD�HO�DxR�
�����

W�Z/K�K Z�'h>�Z�^ /E�1'�E�^
DhE/�/W/K^�
����/&1�/>�
����^K

��W�Zd�D�EdK�
^/E�/�^

s/�d/D�^�
��>�

�KE&>/�dK

��WKZd/^d�^�
��^d����K^

�E�^/dh��/ME�
���

�/^��W��/���

ϮϬϭϴ�Ͳ ϭ ϳϰϭ ϭϭ ϵ ϭϬ ϭϱ ϰ ϭ
ϮϬϭϴ�Ͳ Ϯ ϳϮϱ ϭϬ ϭϭ ϯ ϭϯ ϰ Ϯ
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���0$75Ë&8/$6�<�(67Ë08/26��

$O�ILQDOL]DU�FDGD�SHUtRGR�DFDGpPLFR�HVWD�GHSHQGHQFLD�UHDOL]D�HO�FRQWURO�VREUH�QRWDV�GH�
ORV� FXUVRV� LQVFULWRV� SRU� ORV� HVWXGLDQWHV� PDWULFXODGRV�� HQPDUFDGR HQ� FULWHULRV�
DFDGpPLFRV� \� VH� H[SUHVDQ� HQ� SROtWLFDV� HTXLWDWLYDV� \� WUDQVSDUHQWHV�� FRQWDQGR� FRQ�
VLVWHPDV�GH�EHFDV�\�HVWtPXORV�TXH�SURSLFLHQ�VX SHUPDQHQFLD�FRQ�FDOLGDG� ORV�FXDOHV�
VH� YHQ� UHIOHMDGRV HQ� HO� UHFLER� GH� OLTXLGDFLyQ� JHQHUDGR� SRU� HVWD� GHSHQGHQFLD� HQ� HO���
VLJXLHQWH�SHUtRGR�DFDGpPLFR�

�HK W�Z/K�K WZ�'Z��K WK^'Z��K
ϮϬϭϴ ϭ ϲ͘ϯϲϮ ϰϵϱ
ϮϬϭϴ Ϯ ϲ͘ϯϮϳ ϭϰϰ

dŽƚĂů ϭϮ͘ϲϴϵ ϲϯϵ

7DEOD�GH�/LTXLGDFLRQHV�GH�0DWULFXOD�*HQHUDGDV�HQ�HO������

&RPR�HVWUDWHJLD�SDUD�JDUDQWL]DU�OD�SHUPDQHQFLD�GH�ORV�HVWXGLDQWHV��OD�8QLYHUVLGDG�GH�
ORV� /ODQRV� RWRUJD� GHVFXHQWRV� VRFLRHFRQyPLFRV� SDUD� SUHJUDGR�� ORV� FXDOHV� VRQ�
DXWRUL]DGRV� SRU� OD� 2ILFLQD� GH� %LHQHVWDU� \� OLTXLGDGRV� SRU� HVWD� GHSHQGHQFLD� \� HVWiQ�
FRQGLFLRQDGRV�SRU�HO�UHQGLPLHQWR�DFDGpPLFR�

�KE��WdK ��Ed/��� s�>KZ
������^�'hZ��KZ��^K>/��Z/� ϰϬ ϵϴϬϬϬϬϬ
��^�͘���Zd/&/���K��>��dKZ�> ϯϵϬϴ Ϯϱϱϴϲϱϰϴϯ
��^�͘�^K�/K���KEKD/�K ϮϳϱϮ ϲϯϮϲϱϱϲϬϬ
��^�h�EdK���WKZd/sK�zͬK��h>dhZ�> ϯϴ ϭϰϱϳϬϳϲϳ
��^�h�EdK�,�ZD�EK^�K��KEzh'� ϳϳϵ ϯϳϵϭϲϰϲϬϬ
��^�h�EdK�Z�WZ�^�Ed�Ed�^��^dh� Ϯϱ ϭϯϱϮϱϰϮϲ
�yKE�Z��/KE�W�'K�D�dZ/�h>� ϭϲϴϱ ϭϲϲϵϳϳϳϲϬϬ

dKd�> ϵϮϮϳ Ϯϵϳϱϯϱϵϰϳϲ

dĂďůĂ��ƐƚşŵƵůŽƐ�KƚŽƌŐĂĚŽƐ�Ă��ƐƚƵĚŝĂŶƚĞƐ�ĚĞ�WƌĞŐƌĂĚŽ�ĞŶ�Ğů�ĂŹŽ�ϮϬϭϴ͘

�HK ��Ed/��� �KE��WdK ^hD�
ϮϬϭϴ ϯϭϴ ��ZE������'Z�^��K ;Ψϵϰ͘ϯϮϴ͘ϳϰϮͿ

ϮϬϭϴ Ϯϭϰ
��Zd/&/���K�
�>��dKZ�> ;Ψϳ͘Ϭϳϳ͘ϲϮϮͿ

dKd�> ;ΨϭϬϭ͘ϰϬϲ͘ϯϲϰͿ

dĂďůĂ��ƐƚşŵƵůŽƐ�KƚŽƌŐĂĚŽƐ�Ă��ƐƚƵĚŝĂŶƚĞƐ�ĚĞ�WŽƐŐƌĂĚŽ�ĂŹŽ�ϮϬϭϴ
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0DWULFXODGRV�

$�FRQWLQXDFLyQ� VH�GHWDOOD�HO�PHFDQLVPR�SDUD JHQHUDU�HO�FRVWR�GH�OD�PDWUtFXOD�SDUD�ORV�
HVWXGLDQWHV�GH�SUHJUDGR�

(O�$FXHUGR�6XSHULRU�1������GH������HVWDEOHFH�HO�UpJLPHQ�GH�OLTXLGDFLyQ�GH�PDWUtFXODV�
GH� ORV� SURJUDPDV� GH� 3UHJUDGR� GH� OD� 8QLYHUVLGDG� GH� ORV� /ODQRV� \� OLTXLGDFLyQ GH� OD�
PDWUtFXOD� DFDGpPLFD� VH KDUi� FRQ� EDVH� HQ� OD� VLJXLHQWH� IyUPXOD�� GH� DFXHUGR� D� OD�
LQIRUPDFLyQ�SUHVHQWDGD�DO�VHU�DGPLWLGR��

0��$�� �

,�  � ,QJUHVR� HQ� SHVRV� SRU� JUXSR� IDPLOLDU� VHJ~Q�&HUWLILFDGR� GH� LQJUHVRV�5HQWD�
OtTXLGD�HQ�OD�'HFODUDFLyQ�GH�5HQWD��
�� �&RQVWDQWH��
0�$�� �9DORU�GH�OD�0DWUtFXOD�$FDGpPLFD�

(O� YDORU� GH� OD� 0DWUtFXOD� $FDGpPLFD� VH� UHDMXVWDUi� DQXDOPHQWH� FRQ� EDVH� HQ� ORV�
SRUFHQWDMHV�GH� LQFUHPHQWR�GHO�VDODULR�PtQLPR� OHJDO� ILMDGR�SRU�HO�*RELHUQR�1DFLRQDO�\�
HQ�ORV�UHFLERV�GH�OLTXLGDFLyQ�GH�0DWULFXOD�SXHGHQ�DSDUHFHU�ORV VLJXLHQWHV�FRQFHSWRV�

D� 'HUHFKRV�GH�0DWULFXOD
E� 6HUYLFLRV�8QLYHUVLWDULRV�\�'HUHFKRV�$FDGpPLFRV
F� 6HUYLFLR�GH�7UDQVSRUWH
G� 6HJXUR�(VWXGLDQWLO
H� 0XOWD�$FDGpPLFD
I� 'HVFXHQWRV�6RFLRHFRQyPLFR
J� 'HVFXHQWR�SRU�+HUPDQRV�R�&yQ\XJH
K� ([RQHUDFLyQ�GH�3DJR�GH�'HUHFKRV�GH�0DWULFXOD
L� 'HVFXHQWR�GHSRUWLYR�\�R�FXOWXUDO
M� 'HVFXHQWR�UHSUHVHQWDQWH HVWXGLDQWLOHV
N� 'HVFXHQWR�&HUWLILFDGR�(OHFWRUDO�

3DUD�HIHFWRV�GH�OD�PDWUtFXOD��ORV�HVWXGLDQWHV�SUHVHQWDUiQ�DQWH�$GPLVLRQHV��5HJLVWUR�\�
&RQWURO� $FDGpPLFR� GH� OD� 8QLYHUVLGDG�� FRSLD� DXWHQWLFD� GH� OD� GHFODUDFLyQ� GH� UHQWD� \�
SDWULPRQLR� R� FHUWLILFDGR� GH� LQJUHVRV� GH� ORV� SDGUHV� R� GH� OD� SHUVRQD� TXH� UHVSRQGD�
HFRQyPLFDPHQWH� SRU� HO� HVWXGLDQWH� DO� PRPHQWR� GH� VHU� DGPLWLGRV�� � 1R� REVWDQWH�� VH�
HVWDEOHFHQ�ORV�VLJXLHQWHV�WRSHV�SDUD�HO�FREUR�GH�0DWUtFXOD�$FDGpPLFD�

D�� 3DUD� ORV� SURJUDPDV� GH� ,QJHQLHUtD� $JURQyPLFD�� 0HGLFLQD� 9HWHULQDULD� \�
=RRWHFQLD�� (QIHUPHUtD�� /LF�� 0DWHPiWLFDV� \� )tVLFD� /LF 3URGXFFLyQ�
$JURSHFXDULD� /LF (GXFDFLyQ� )tVLFD� WHQGUiQ� XQD�PDWUtFXOD� DFDGpPLFD� PtQLPD�
GH ���� VDODULRV�PtQLPRV�PHQVXDOHV�OHJDOHV�YLJHQWHV�

E� 3DUD� ORV� GH� ,QJHQLHUtD� GH� 6LVWHPDV�� ,QJHQLHUtD� (OHFWUyQLFD�� (FRQRPtD�� \�
GHPiV�SURJUDPDV�QXHYRV�TXH�RIUH]FD�OD�8QLYHUVLGDG��HO�YDORU�FRUUHVSRQGHUi�D�
XQD�PDWUtFXOD� DFDGpPLFD�PtQLPD� GH� XQR� SXQWR� FXDWUR ����� VDODULRV�PtQLPRV�
OHJDOHV�YLJHQWHV�

F� 3DUD�WRGRV�ORV�SURJUDPDV��XQ�WRSH�Pi[LPR�GH�0DWUtFXOD�$FDGpPLFD��VHUi�GH�
VHLV�SXQWRV�������VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�
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(O�FREUR�GH� ORV�6HUYLFLRV�8QLYHUVLWDULRV�\�'HUHFKRV�$FDGpPLFRV��VREUH�HO�YDORU�GH� OD�
0DWUtFXOD� $FDGpPLFD� DGLFLRQDOPHQWH�� ORV� HVWXGLDQWHV� GHEHUiQ� FDQFHODU� HO� ���� SRU�
FRQFHSWR�GH�6HUYLFLRV�8QLYHUVLWDULRV�\�XQ����SRU�'HUHFKRV�$FDGpPLFRV�

/D�WDULID�GHO�VHUYLFLR�GH�WUDQVSRUWH�IXH�HVWLSXODGD�PHGLDQWH�OD 5HVROXFLyQ�6XSHULRU�1��
����'H����� SRU�OD�FXDO�VH�HVWDEOHFHQ�ORV�FULWHULRV�SDUD�HO�SDJR�GHO�WUDQVSRUWH�SDUD�ORV�
HVWXGLDQWHV�GH�ORV�SURJUDPDV�GH�OD�8QLYHUVLGDG�GH�ORV�/ODQRV�DVt�

(O� YDORU� GH� OD�SyOL]D�GHO�6HJXUR�(VWXGLDQWLO� SDUD�35(*5$'2�HV�GHWHUPLQDGR�SRU� OD�
9LFHUUHFWRUtD GH�5HFXUVRV�\�SDUD�OD�9LJHQFLD������HV�GH����������SHVRV�

/D� 8QLYHUVLGDG� GH� ORV� /ODQRV� HVWDEOHFH� HQ� HO� &DStWXOR� 9,,� � $UWtFXORV� ��� \� ��� GHO�
$FXHUGR�6XSHULRU�����GH�������5HJODPHQWR�(VWXGLDQWLO��ODV�FRQGLFLRQHV�SRU�ODV�FXDOHV�
XQ� HVWXGLDQWH� GHEH� SDJDU� PXOWDV� HFRQyPLFDV� SRU� VX� GHVHPSHxR� DFDGpPLFR� HQ� HO�
VHPHVWUH�DQWHULRU�GH�OD�VLJXLHQWH�IRUPD�

D� &XDQGR�XQ�HVWXGLDQWH�KD\D�UHSUREDGR�HO�FLQFXHQWD�SRU�FLHQWR�������R�PiV�
GH� ORV� FXUVRV� LQVFULWRV�� GHEHUi� FDQFHODU� XQD�PXOWD� HTXLYDOHQWH� DO� ����GHO�
VDODULR� PtQLPR� OHJDO� YLJHQWH� SRU� FDGD� PDWHULD� UHSUREDGD� HQ� HO� UHFLER� GH�
PDWUtFXOD�GHO�VLJXLHQWH�SHULRGR�DFDGpPLFR�TXH�PDWULFXOH�

E� &XDQGR�XQ�HVWXGLDQWH�KD\D� UHSUREDGR�SRU� WHUFHUD�R�PiV�YHFHV�XQ�PLVPR�
FXUVR�GHEHUi�FDQFHODU�XQD PXOWD�HTXLYDOHQWH�DO�����GHO�VDODULR�PtQLPR�OHJDO�
YLJHQWH�SRU�FDGD�PDWHULD� UHSUREDGD�HQ�HO� UHFLER�GH�PDWUtFXOD�GHO�VLJXLHQWH�
SHULRGR�DFDGpPLFR�TXH�PDWULFXOH�

/R�DQWHULRU�VLHPSUH�\�FXDQGR�HO�SURPHGLR�GH�FDUUHUD�GH�PDWHULDV�FXUVDGDV�VHD�
LJXDO�R�VXSHULRU�D�����GH�OR�FRQWUDULR�VHUi�FRQGLFLRQDGR�SRU�%DMR�5HQGLPLHQWR�\�
QR�SRGUi�UHQRYDU�PDWULFXOD�HQ�HO�VLJXLHQWH�SHULRGR�DFDGpPLFR�

/D� 8QLYHUVLGDG� GH� ORV� /ODQRV� RIUHFH� GLIHUHQWHV� WLSRV� GH� HVWtPXORV� HFRQyPLFRV� ORV�
FXDOHV�VH�GHVFXHQWDQ�VREUH�HO�YDORU�GH�ORV�'HUHFKRV GH�0DWULFXOD�\�VH�YHQ�UHIOHMDGRV�
HQ�ORV�UHFLERV�GH�OLTXLGDFLyQ��HQWUH�HOORV�VH�HQFXHQWUDQ�

WZK'Z�D�^
^ĂůĂƌŝŽƐ�DşŶŝŵŽƐ�>ĞŐĂůĞƐ�
DĞŶƐƵĂůĞƐ�sŝŐĞŶƚĞƐ͘

WƌŽŐƌĂŵĂƐ�ĐƵǇĂƐ�ĂĐƚŝǀŝĚĂĚĞƐ�ĂĐĂĚĠŵŝĐĂƐ�ƐĞ�ĚĞƐĂƌƌŽůůĂŶ��
ŵĂǇŽƌŝƚĂƌŝĂŵĞŶƚĞ�ĞŶ�ůĂ�^ĞĚĞ��ĂƌĐĞůŽŶĂ�ĚĞ�ůƵŶĞƐ�Ă�ƐĄďĂĚŽ͘

Ϭ͕ϮϭϬ

WƌŽŐƌĂŵĂƐ�ĐƵǇŽ�ĂĐƚŝǀŝĚĂĚĞƐ�ĂĐĂĚĠŵŝĐĂƐ�ƐĞ�ĚĞƐĂƌƌŽůůĂŶ�
ŵĂǇŽƌŝƚĂƌŝĂŵĞŶƚĞ�ĞŶ�ůĂ�^ĞĚĞ�^ĂŶ��ŶƚŽŶŝŽ͘

Ϭ͕ϬϮϱ

WƌŽŐƌĂŵĂƐ�ĐƵǇĂƐ�ĂĐƚŝǀŝĚĂĚĞƐ�ĂĐĂĚĠŵŝĐĂƐ�ƐĞ�ĚĞƐĂƌƌŽůůĂŶ�
ŵĂǇŽƌŝƚĂƌŝĂŵĞŶƚĞ�ůŽƐ�ĚşĂƐ�ƐĄďĂĚŽƐ�ĞŶ�ůĂ�^ĞĚĞ��ĂƌĐĞůŽŶĂ͘

Ϭ͕ϬϱϬ
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'HVFXHQWR 1RUPD�TXH�OR�UHJXOD

�ĞƐĐƵĞŶƚŽƐ^ŽĐŝŽĞĐŽŶſŵŝĐŽƐ͘� $FXHUGR�6XSHULRU�����GH�����

�ĞƐĐƵĞŶƚŽ�ƉŽƌ�,ĞƌŵĂŶŽƐ�Ž��ŽŶǇƵŐĞ $FXHUGR�6XSHULRU�����GH�����

�ǆŽŶĞƌĂĐŝſŶ ĚĞ�WĂŐŽ�ĚĞ��ĞƌĞĐŚŽƐ�ĚĞ�DĂƚƌŝĐƵůĂ�;�ĞĐĂͿ͘ $UWLFXOR����$FXHUGR�6XSHULRU�����GH�����

�ĞƐĐƵĞŶƚŽƐ�ĞƐƉĞĐŝĂůĞƐ�ƉŽƌ�ĞǀĞŶƚŽƐ��ŝĞŶƚşĨŝĐŽƐ͕��ƵůƚƵƌĂůĞƐ�
Ǉ��ĞƉŽƌƚŝǀŽƐ͘ $UWLFXOR����$FXHUGR�6XSHULRU�����GH�����

�ƵǆŝůŝŽ�ĚĞ��ĞĐĂ��ƐĞŐƵƌĂĚŽƌĂ�^ŽůŝĚĂƌŝĂ͘ &RQYHQLR�VXVFULWR�FRQ�OD�$VHJXUDGRUD�
6ROLGDULD�GH�&RORPELD�

�ĞƐĐƵĞŶƚŽƌĞƉƌĞƐĞŶƚĂĞƐƚƵĚŝĂŶƚŝůĞƐ

$FXHUGR�6XSHULRU�����GH�����

�ĞƐĐƵĞŶƚŽ��ůĞĐƚŽƌĂů /H\�����GH�-XOLR���GH�����

4XH�VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�OHJDOHV�\�GLVFLSOLQDULDV��HO�HVWXGLDQWH�TXH�DO�PRPHQWR�
GH�OD�0DWUtFXOD��SUHVHQWH�LQIRUPDFLyQ�LQH[DFWD��LQFRPSOHWD�R�IDOVD��GHEHUi�FDQFHODU�SRU�
FRQFHSWR�GH�0DWUtFXOD�$FDGpPLFD��HO�YDORU�FRUUHVSRQGLHQWH�D� OD�0DWUtFXOD�$FDGpPLFD�
Pi[LPD�

$�FRQWLQXDFLyQ� VH�UHODFLRQD�OD�FDQWLGDG�GH�PDWULFXODGRV�HQ�ORV�SURJUDPDV�GH�SUHJUDGR�
SDUD HO�DxR������

3URJUDPD ������ ������ 727$/
/E'�E/�Z/���'ZK/E�h^dZ/�> ϯϴϬ ϯϳϱ ϳϱϱ
/E'�E/�Z/���'ZKEKD/�� ϯϴϮ ϯϴϬ ϳϲϮ
D��/�/E��s�d�Z/E�Z/��z��KKd��E/� ϰϴϱ ϰϴϲ ϵϳϭ
�E&�ZD�Z/� ϯϲϴ ϯϲϴ ϳϯϲ
d��EK>K'/���E�'�^d/KE�����DWZ�^�^�W��h�Z/�^ ϭϬ ϯ ϭϯ
d��EK>K'/���E�Z�'�E�/�����&�ZD��/� ϮϬϰ ϭϵϲ ϰϬϬ
>/��E�/�dhZ���E���h���/KE�&/^/���z���WKZd�^ ϯϯϴ ϯϬϰ ϲϰϮ
>/��E�/�dhZ���E���h���/KE�&/^/���z���WKZd� ϵϯ ϭϯϭ ϮϮϰ
>/��E�/�dhZ���E�W���'K'/��/E&�Ed/> ϯϬϲ ϮϵϬ ϱϵϲ
>/��E�/�dhZ���E���h���/KE�/E&�Ed/> ϳϲ ϭϭϮ ϭϴϴ
>/��E�/�dhZ���E�D�d�D�d/��^�z�&/^/�� ϭϯϳ ϭϮϳ Ϯϲϰ
>/��E�/�dhZ���E�D�d�D�d/��^ ϲϮ ϳϱ ϭϯϳ
>/��E�/�dhZ���E�WZK�h��/KE��'ZKW��h�Z/� ϭϵϴ ϭϲϴ ϯϲϲ
��D/E/^dZ��/KE�����DWZ�^�^�;,ŽƌĂƌŝŽ�ϭͿ�Ύ ϯϴϰ ϯϲϮ ϳϰϲ
��D/E/^dZ��/KE�����DWZ�^�^�;,ŽƌĂƌŝŽ�ϮͿ�ΎΎ Ϯϯϳ ϮϱϮ ϰϴϵ
�KEd��hZ/��Wh�>/���;,ŽƌĂƌŝŽ�ϭͿ�Ύ ϮϰϮ Ϯϲϵ ϱϭϭ
�KEd��hZ/��Wh�>/���;,ŽƌĂƌŝŽ�ϮͿ�ΎΎ ϰϱϱ ϰϯϴ ϴϵϯ
��KEKD/� ϯϰϮ ϯϱϭ ϲϵϯ
D�Z����K ϯϭϯ Ϯϵϰ ϲϬϳ
�/K>K'/� ϮϴϬ Ϯϲϭ ϱϰϭ
/E'�E/�Z/�����^/^d�D�^ ϮϵϮ Ϯϳϳ ϱϲϵ
/E'�E/�Z1��>��dZME/�� Ϯϵϵ Ϯϴϴ ϱϴϳ
D�Z����K��'ZKW��h�Z/K�ΎΎΎ Ϯ Ϯ ϰ

dKd�> ϱϴϴϱ ϱϴϬϵ ϳϴϬϬ
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&5,7(5,26�87,/,=$'26�3$5$�(67$%/(&(5�/26�&26726�'(�0$75Ë&8/$�(1�
/26�352*5$0$6�'(�326*5$'26�

3DUD� FDOFXODU� HO� YDORU� GH� SDJR� HQ� ODV� PDWUtFXODV� GH� 3RVJUDGRV� FRPSUHQGHQ� OD�
VXPDWRULD� GH� ORV� YDORUHV� GH� ORV� FRQFHSWRV� HVWDEOHFLGRV� VHJ~Q� HO� $&8(5'2�
683(5,25 1������'(�������HQ�VX�$UWtFXOR���HVWDEOHFH�ORV�FRQFHSWRV�\�OD�FDQWLGDG�GH�
SXQWRV�SDUD�FDOFXODU�HO�YDORU�DVt�

�KE��WdK WhEdK^

��Z��,K^������Z��d�Z���D/E/^dZ�d/sK

/ŶƐĐƌŝƉĐŝſŶ ϱ

DĂƚƌşĐƵůĂ�Ž�ƌĞŶŽǀĂĐŝſŶ�ĚĞ�ŵĂƚƌşĐƵůĂ�ĚĞ�
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ

ϭϮ͕ϳ

DĂƚƌşĐƵůĂ�Ž�ƌĞŶŽǀĂĐŝſŶ�ĚĞ�ŵĂƚƌşĐƵůĂ�ĚĞ�DĂĞƐƚƌşĂ ϭϮ͕ϳ

DĂƚƌŝĐƵůĂĞǆƚĞŵƉŽƌĄŶĞĂ ϭϰ͕ϴ

�ĂƌŶĠ ϭ

��Z��,K^������D/�K^

sĂůŽƌ�ƉŽƌĐƌĠĚŝƚŽƐΎ �ŶƚƌĞ�ϱ�Ǉ�ϭϳ


6HJ~Q� UHVROXFLyQ� UHFWRUDO� SDUD� WDO� ILQ�� SDUD� OD� YLJHQFLD� ����� HO� YDORU� GHO� FUpGLWR�
DFDGpPLFR�HQ�SXQWRV�VH�HQFXHQWUD�HVWDEOHFLGR�VHJ~Q�5(62/8&,Ï1�5(&725$/�1��
�����'(������

$�WUDYpV�GHO�$&8(5'2�683(5,25�����'(����� VH�DGLFLRQR�GHQWUR�GHO�FXDGUR�GH�ORV�
FRQFHSWRV�\�YDORUHV�GH�GHUHFKRV�GH�FDUiFWHU�DFDGpPLFR��HO�VLJXLHQWH�WH[WR�

�KE��WdK WhEdK^

��Z��,,K^��KDW>�D�Ed�Z/K^

^ĞŐƵƌŽ ĞƐƚƵĚŝĂŶƚŝů ϭ

3DUD� UHDOL]DU� HO� FiOFXOR� GH� ORV� DQWHULRUHV� FRQFHSWRV�� HO� YDORU� GHO� SXQWR� VHUi� HO�
HTXLYDOHQWH�D�XQ�GtD�GH�VDODULR�PtQLPR�OHJDO�YLJHQWH�

'H� DFXHUGR� FRQ� ORV� SDUiPHWURV� HVWDEOHFLGRV�� D� FRQWLQXDFLyQ� VH� UHDOL]D� XQ� HMHPSOR�
SDUD�HO�FiOFXOR�WRWDO�GH�OD PDWUtFXOD�GH�XQ�SURJUDPD�GH�SRVJUDGR�

WƌŽŐƌĂŵĂ

WƵŶƚ
ŽƐ

�ƌĠĚ
ŝƚŽƐ

ϮϬϭ
ϴ

�ƌĠĚ
ŝƚŽƐ

/�
^Ğŵ

WƵŶƚŽƐ WƵŶƚŽƐ
WƵŶ
ƚŽƐ

WƵŶ
ƚŽƐ

sĂůŽ
ƌ�ϭ�
ĐƌĠĚŝ
ƚŽ

sĂůŽƌ�ƚŽƚĂů�
ŵĂƚƌşĐƵůĂ
ŽƌĚŝŶĂƌŝĂ

sĂůŽƌ�ƚŽƚĂů�
ŵĂƚƌşĐƵůĂĞǆƚƌ
ĂŽƌĚŝŶĂƌŝĂ

DĂƚƌşĐƵůĂ
KƌĚŝŶĂƌŝĂ

DĂƚƌşĐƵůĂ�ǆƚƌ
ĂŽƌĚŝŶĂƌŝĂ

�Ăƌ
ŶĠ

^ĞŐ
ƵƌŽ

ϭϮ͕ϳ ϭϰ͕ϴ ϭ ϭ
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�ƐƉĞĐŝĂůŝǌĂĐŝſŶ
ĞŶ&ŝŶĂŶǌĂƐ

ϭϬ ϭϱ ΨϯϯϬ͘ϳϮϲ Ψϯϴϱ͘ϰϭϯ
ΨϮϲ͘
Ϭϰϭ

ΨϮϲ͘
Ϭϰϭ

ΨϮϲϬ
͘ϰϭϰ

Ψϰ͘Ϯϴϵ͘Ϭϭ
ϵ

Ψϰ͘ϯϰϯ͘ϳϬϲ

&iOFXOR�GHO�YDORU�GH�XQ�SXQWR����

&iOFXOR�GHO�YDORU�WRWDO�PDWULFXOD�RUGLQDULD�

&iOFXOR�GHO�YDORU�WRWDO�PDWULFXOD�H[WUDRUGLQDULD�

&2672�'(�0$75Ë&8/$�3$5$�/26�352*5$0$6�'(�326*5$'26�9,*(1&,$�
�����

s�>KZ�D�dZ/�h>�^�WK^'Z��K^�s/'�E�/��ϮϬϭϴ

E/s�>����&KZD��/KE͗��^W��/�>/���/ME
sĂůŽƌ� sĂůŽƌ�

DĂƚƌŝĐƵůĂ^Ğŵ�
/

DĂƚƌŝĐƵůĂ^Ğŵ�
//

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ��ŐƌŽƉĞĐƵĂƌŝĂƐ�Ǉ�ZĞĐƵƌƐŽƐ�EĂƚƵƌĂůĞƐ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�WƌŽĚƵĐĐŝſŶ��ŐƌşĐŽůĂ�dƌŽƉŝĐĂů�^ŽƐƚĞŶŝďůĞ Ψ�ϰ͘ϯϵϯ͘ϭϴϰ Ψ�ϰ͘ϯϲϳ͘ϭϰϯ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ��ĐƵŝĐƵůƚƵƌĂͲ�ŐƵĂƐ��ŽŶƚŝŶĞŶƚĂůĞƐ Ψ�ϰ͘ϰϰϱ͘Ϯϲϳ Ψ�ϰ͘ϰϭϵ͘ϮϮϲ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ ĞŶ ^ĂŶŝĚĂĚ��ŶŝŵĂů Ψ�Ϯ͘ϵϯϰ͘ϴϲϲ Ψ�Ϯ͘ϵϬϴ͘ϴϮϰ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�,ƵŵĂŶĂƐ�Ǉ�ĚĞ�ůĂ��ĚƵĐĂĐŝſŶ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶĞŶ �ĐĐŝſŶ DŽƚƌŝǌ Ψ�ϯ͘ϳϭϲ͘ϭϬϴ Ψ�ϯ͘Ϯϳϯ͘ϰϬϰ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ �ĐŽŶſŵŝĐĂƐ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ ĞŶ &ŝŶĂŶǌĂƐ Ψ�ϰ͘Ϯϴϵ͘Ϭϭϵ Ψ�ϰ͘ϮϲϮ͘ϵϳϳ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ�EĞŐŽĐŝŽƐ Ψ�ϰ͘Ϯϴϵ͘Ϭϭϵ Ψ�ϰ͘ϮϲϮ͘ϵϳϳ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ��ĞƐĂƌƌŽůůŽ�ĚĞ�DĞƌĐĂĚŽƐ Ψ�ϰ͘Ϯϴϵ͘Ϭϭϵ Ψ�ϰ͘ϮϲϮ͘ϵϳϳ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�'ĞƐƚŝſŶ�ĚĞ�ůĂ��ĂůŝĚĂĚ Ψ�ϰ͘ϬϮϴ͘ϲϬϱ Ψ�ϰ͘ϮϲϮ͘ϵϳϳ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�'ĞƐƚŝſŶ�ĚĞ�WƌŽǇĞĐƚŽƐ� Ψ�ϯ͘ϭϭϳ͘ϭϱϲ Ψ�ϯ͘Ϭϵϭ͘ϭϭϰ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�ĚĞ�ůĂ�^ĂůƵĚ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�^ĞŐƵƌŝĚĂĚ�Ǉ�^ĂůƵĚ�ĞŶ�Ğů�dƌĂďĂũŽ Ψ�ϰ͘ϯϵϯ͘ϭϴϰ Ψ�ϰ͘ϵϰϬ͘Ϭϱϰ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ ĞŶ ^ĂůƵĚ�&ĂŵŝůŝĂƌ Ψ�ϰ͘ϱϰϵ͘ϰϯϯ Ψ�ϰ͘ϱϮϯ͘ϯϵϭ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�ĞŶ�^ĂůƵĚ Ψ�ϱ͘ϬϳϬ͘Ϯϲϭ Ψ�ϰ͘ϳϴϯ͘ϴϬϱ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶĞŶ�ƉŝĚĞŵŝŽůŽŐŝĂ Ψ�ϰ͘ϱϰϵ͘ϰϯϯ Ψ�ϰ͘ϬϬϮ͘ϱϲϯ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ��ĄƐŝĐĂƐ�Ğ�/ŶŐĞŶŝĞƌşĂ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�/ŶŐĞŶŝĞƌşĂ�ĚĞ�^ŽĨƚǁĂƌĞ Ψ�ϯ͘ϲϲϰ͘ϬϮϱ Ψ�ϯ͘ϲϯϳ͘ϵϴϰ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�/ŶƐƚƌƵŵĞŶƚĂĐŝſŶ�Ǉ��ŽŶƚƌŽů�/ŶĚƵƐƚƌŝĂů Ψ�ϰ͘ϬϮϴ͘ϲϬϱ Ψ�ϰ͘ϬϬϮ͘ϱϲϯ
�ƐƉĞĐŝĂůŝǌĂĐŝſŶ�ĞŶ�'ĞƐƚŝſŶ��ŵďŝĞŶƚĂů�^ŽƐƚĞŶŝďůĞ Ψ�ϰ͘ϳϴϯ͘ϴϬϱ Ψ�ϰ͘ϳϱϳ͘ϳϲϰ
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s�>KZ�D�dZ/�h>�^�WK^'Z��K^�s/'�E�/��ϮϬϭϴ

E/s�>����&KZD��/KE͗�
D��^dZ1�

sĂůŽƌ� sĂůŽƌ� sĂůŽƌ� sĂůŽƌ�
DĂƚƌŝĐƵůĂ^Ğŵ�

/
DĂƚƌŝĐƵůĂ^Ğŵ�

//
DĂƚƌŝĐƵůĂ^Ğŵ�

///
DĂƚƌŝĐƵůĂ^Ğŵ�

/s
&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ��ŐƌŽƉĞĐƵĂƌŝĂƐ�Ǉ�ZĞĐƵƌƐŽƐ�EĂƚƵƌĂůĞƐ

DĂĞƐƚƌşĂ�ĞŶ�WƌŽĚƵĐĐŝſŶ�
dƌŽƉŝĐĂů�^ŽƐƚĞŶŝďůĞ Ψ�ϱ͘ϬϳϬ͘Ϯϲϭ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ Ψ�ϳ͘ϯϴϳ͘ϵϰϱ

DĂĞƐƚƌşĂ�ĞŶ�^ŝƐƚĞŵĂƐ�
^ŽƐƚĞŶŝďůĞƐ�ĚĞ�^ĂůƵĚͲ
WƌŽĚƵĐĐŝſŶ��ŶŝŵĂů�dƌŽƉŝĐĂů

Ψ�ϱ͘ϰϲϬ͘ϴϴϮ Ψ�ϲ͘ϲϬϲ͘ϳϬϯ Ψ�ϱ͘ϰϯϰ͘ϴϰϬ Ψ�ϲ͘Ϯϭϲ͘ϬϴϮ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�,ƵŵĂŶĂƐ�Ǉ�ĚĞ�ůĂ��ĚƵĐĂĐŝſŶ
DĂĞƐƚƌşĂ�ĞŶ��ƐƚƵĚŝŽƐ�ĚĞ�
�ĞƐĂƌƌŽůůŽ�>ŽĐĂů Ψ�ϰ͘ϳϱϳ͘ϳϲϰ Ψ�ϰ͘ϳϯϭ͘ϳϮϮ Ψ�ϰ͘ϬϬϮ͘ϱϲϯ Ψ�ϲ͘ϭϵϬ͘Ϭϰϭ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�ĐŽŶſŵŝĐĂƐ
DĂĞƐƚƌşĂ�ĞŶ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�
ĚĞ�EĞŐŽĐŝŽƐ

Ψ�ϱ͘ϬϳϬ͘Ϯϲϭ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ�ĚĞ�ůĂ�^ĂůƵĚ
DĂĞƐƚƌşĂ ĞŶ�ƉŝĚĞŵŝŽůŽŐŝĂ Ψ�ϲ͘ϮϰϮ͘ϭϮϰ Ψ�ϲ͘ϲϬϲ͘ϳϬϯ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ Ψ�ϱ͘Ϭϰϰ͘Ϯϭϵ

&ĂĐƵůƚĂĚ�ĚĞ��ŝĞŶĐŝĂƐ��ĄƐŝĐĂƐ�Ğ�/ŶŐĞŶŝĞƌşĂ
DĂĞƐƚƌşĂ�ĞŶ�'ĞƐƚŝſŶ�
�ŵďŝĞŶƚĂů�^ŽƐƚĞŶŝďůĞ

Ψ�ϱ͘ϴϱϭ͘ϱϬϯ Ψ�ϱ͘ϴϮϱ͘ϰϲϭ Ψ�ϱ͘ϴϮϱ͘ϰϲϭ Ψ�ϰ͘ϮϲϮ͘ϵϳϳ

�^d��/^d/��^��^dh�/�Ed�^�D�dZ/�h>��K^��E�WZK'Z�D�^����WK^'Z��K^͘

�ĂŶƚŝĚĂĚ�DĂƚƌŝĐƵůĂĚŽƐ�ĞŶ�WƌŽŐƌĂŵĂƐ�ĚĞ�WŽƐŐƌĂĚŽƐ�sŝŐĞŶĐŝĂ�ϮϬϭϴ
EŽ͘ EKD�Z� /W��Ͳ ϮϬϭϴ //W��Ͳ ϮϬϭϴ
ϭ �^W��/�>/���/ME��E����/ME�DKdZ/� Ϭ ϱ
Ϯ �^W��/�>/���/ME��E���D/E/^dZ��/ME����E�'K�/K^ ϭϴ Ϯϭ
ϯ �^W��/�>/���/ME��E���D/E/^dZ��/ME��E�^�>h� ϭϰ ϭϯ
ϰ �^W��/�>/���/KE��E��W/��D/K>K'/� ϵ ϭϭ
ϱ �^W��/�>/���/ME��E�&/E�E��^ Ϯϯ ϯϱ
ϲ �^W��/�>/���/ME��E�'�^d/ME��D�/�Ed�>�^K^d�E/�>� ϴ ϵ
ϳ �^W��/�>/���/KE��E�'�^d/KE����>����>/��� ϯϲ ϭϱ

ϴ �^W��/�>/���/ME��E�'�^d/ME����WZKz��dK^�;�ĂƐƚŝůůĂ�ůĂ�
EƵĞǀĂͿ

ϭϲ ϭϱ

ϵ �^W��/�>/���/ME��E�'�^d/ME����WZKz��dK^�;dĂŵĞͿ Ϭ ϳ
ϭϬ �^W��/�>/���/ME��E�'�^d/ME����WZKz��dK^�;sŝůůĂǀŝĐĞŶĐŝŽͿ ϮϬ ϯϭ
ϭϭ �^W��/�>/���/ME��E�/E'�E/�Z1�����^K&dt�Z� ϭϳ Ϯϱ

ϭϮ
�^W��/�>/���/ME��E�/E^dZhD�Ed��/ME�z��KEdZK>�
/E�h^dZ/�> ϭϮ ϵ

ϭϯ �^W��/�>/���/ME��E�WZK�h��/ME��'Z/�K>��dZKW/��>�
^K^d�E/�>� ϰ ϰ

ϭϰ �^W��/�>/���/KE��E ^�>h��&�D/>/�Z ϴ ϭϬ
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ϭϱ �^W��/�>/���/KE��E�^�'hZ/����z�^�>h���E��>�dZ���:K ϯϳ ϯϲ
ϭϲ D��^dZ/���E���D/E/^dZ��/KE����E�'K�/K^ ϭϲ ϭϲ
ϭϳ D��^dZ/���E��W/��D/K>K'/� ϯ ϭϭ
ϭϴ D��^dZ/���E��^dh�/K^������^�ZZK>>K�>K��> ϰϯ ϰϭ
ϭϵ D��^dZ1���E�'�^d/ME��D�/�Ed�>�^K^d�E/�>� Ϯϯ ϮϬ
ϮϬ D��^dZ1���E�WZK�h��/ME�dZKW/��>�^K^d�E/�>� ϮϬ ϭϲ

Ϯϭ
D��^dZ1���E�^/^d�D�^�^K^d�E/�>�^����^�>h�Ͳ
WZK�h��/ME��E/D�>�dZKW/��> ϳ ϵ

dKd�> ϯϯϰ ϯϱϵ

�� ,1*5(626�325�&21&(372�'(�&2%52�'(�,1&$3$&,'$'(6
$�FRQWLQXDFLyQ� VH�UHODFLRQDUi��XQD�WDEOD�GHVFULSWLYD�GH�ORV�GLQHURV�FRQVLJQDGRV�GH�ODV�
(��3��6���D� OD�8QLYHUVLGDG�GH�ORV�/ODQRV��SRU�FRQFHSWR�GH�LQFDSDFLGDGHV��WHQLHQGR�HQ�
FXHQWD� TXH� HQ� ODV� FDVLOODV� GRQGH� QR� VH� HQFXHQWUDQ� YDORUHV�� IXH� SRUTXH� QR� VH�
UHJLVWUDURQ��QL�HYLGHQFLDURQ��PRYLPLHQWRV�ILQDQFLHURV��SRU�ORV�FRQFHSWRV�DQWHULRUPHQWH�
PHQFLRQDGRV͘�

DĞƐ�ͬ��͘W͘^ ^ĂŶŝƚĂƐ DĞĚŝŵĂƐ ^ĂůƵĚ�dŽƚĂů �ŽŽŵĞǀĂ &ĂŵŝƐĂŶĂƌ

�ŶĞƌŽ Ͳ Ͳ Ͳ Ͳ Ͳ

&ĞďƌĞƌŽ Ͳ Ͳ Ͳ Ͳ Ͳ

DĂƌǌŽ ΨϰϮ͘ϭϬϬ͘ϱϭϰ Ψϯ͘�ϴϭϲ͘�ϯϮϲ Ͳ Ͳ Ͳ

�ďƌŝů ΨϵϮϬ͘ϯϳϭ Ψϯ͘Ϯϯϯ͘ϰϰϮ Ψϰϵ͘Ϭϴϱ

DĂǇŽ Ψϯ͘Ϭϳϴ͘ϱϴϳ Ͳ ΨϮϬϭ͘Ϯϯϳ Ͳ Ͳ

:ƵŶŝŽ Ψϳ͘ϳϳϯϵϮϬ Ψϳ͘Ϭϳϭ͘ϯϱϲ Ͳ Ͳ Ͳ

:ƵůŝŽ Ͳ Ͳ Ͳ Ͳ Ͳ

�ŐŽƐƚŽ Ͳ Ψϭϯ͘ϯϯϰ͘ϱϭϬ Ͳ Ͳ Ͳ

^ĞƉƚŝĞŵďƌĞ Ͳ Ψϲ͘ϭϮϮ͘ϬϭϬ Ͳ Ͳ Ͳ

KĐƚƵďƌĞ Ͳ ΨϮ͘Ϯϴϲ͘ϰϰϬ Ͳ Ͳ Ͳ

EŽǀŝĞŵďƌĞ Ͳ Ψϯϰϰ͘ϯϲϬ Ψϯϱ͘ϯϲϬ Ͳ Ͳ
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�ŝĐŝĞŵďƌĞ Ͳ Ͳ Ͳ Ͳ Ͳ

3URFHVRV�LQWHUSXHVWRV�SRU�OD�8QLYHUVLGDG�GH�ORV�/ODQRV

������ &XHVWDV�GH 2UGHQ�'HXGRUDV�

/RV�VLJXLHQWHV�SURFHVRV�FRUUHVSRQGHQ�D�DTXHOORV�TXH�IXHURQ� LQWHUSXHVWRV�SRU�
OD� 8QLYHUVLGDG� GH� ORV� /ODQRV�� ORV� FXDOHV� VRQ� $FFLRQHV� GH� 5HSHWLFLyQ� \� XQD�
$FFLyQ� GH� &RQWURYHUVLDV� &RQWUDFWXDOHV�� HQ� HVWRV� SURFHVRV� QR� H[LVWH� OD�
SRVLELOLGDG�GH�FRQGHQD�HQ�FRQWUD��DVt�

352&(62 0(',2�'(�
&21752/

&8$17,$�
'(0$1'$

'(0$1'$'2 (67$'2�'(/�352&(62

����������������������������
5HSHWLFLyQ �����������

,VOHQD�3HUH]�GH�3DUUDGR $O�'HVSDFKR�GH�OD�0J��7HUHVD�+HUUHUD��
SDUD� UHVROYHU� UHFXUVR� GH� DSHODFLyQ�
FRQWUD� VHQWHQFLD� SURIHULGD� SRU� HO�
-X]JDGR� �� $GPLQLVWUDWLYR� GHO� ��� GH�
MXQLR�GH������

����������������������������
5HSHWLFLyQ �����������

,VOHQD�3HUH]�GH�3DUUDGR (Q�HO�&RQVHMR�GH�(VWDGR�SDUD�UHVROYHU�
UHFXUVR�GH�DSHODFLyQ� FRQWUD� VHQWHQFLD�
GHO����GH�VHSWLHPEUH�GH������

��������������������������������
5HSHWLFLyQ

�����������
,VOHQD�3HUH]�GH�3DUUDGR

$O�'HVSDFKR�GHO�0J��&DUORV�(��$UGLOD��
SDUD� UHVROYHU� UHFXUVR� GH� DSHODFLyQ�
FRQWUD� VHQWHQFLD� SURIHULGD� SRU� HO�
-X]JDGR� �� $GPLQLVWUDWLYR� GHO� ��� GH�
PD\R�GH������

����������������������������
5HSHWLFLyQ �����������

-DLUR�,YiQ�)UtDV�&DUUHxR $O� 'HVSDFKR� GHO� 0J�� +pFWRU� (�� 5H\��
SDUD� UHVROYHU� UHFXUVR� GH� DSHODFLyQ�
FRQWUD�DXWR�SURIHULGR�SRU�HO�-X]JDGR���
$GPLQLVWUDWLYR�

�����������������������
5HSHWLFLyQ �����������

&DUORV� (QULTXH� *DU]yQ�
*RQ]iOH]

(Q� WUiPLWH� GH� QRWLILFDFLyQ� DO�
GHPDQGDGR���

�����������������������
5HSHWLFLyQ ������������

-DLUR�,YiQ�)UtDV�&DUUHxR (Q�HO�7ULEXQDO�$GPLQLVWUDWLYR�GHO�0HWD�
SDUD� HIHFWRV� GH� UHVROYHU� UHFXUVR� GH�
DSHODFLyQ� FRQ� RILFLR� QR� M��DRY������
������GHO����GH�GLFLHPEUH�GH�����

����������������������������
5HSHWLFLyQ �����������

-DLUR� ,YiQ�)UtDV�&DUUHxR�
H� ,VOHQD� 3pUH]� GH�
3DUUDGR

(Q�HO�7ULEXQDO�$GPLQLVWUDWLYR�GHO�0HWD��
0DJLVWUDGR� +pFWRU� 5H\�� HQ� DGPLVLyQ�
GH�GHPDQGD��

���������������������������� 5HSHWLFLyQ ������������� -DLUR�,YiQ�)UtDV�&DUUHxR
(Q�HO�7ULEXQDO�$GPLQLVWUDWLYR�GHO�0HWD��
0DJLVWUDGR� +pFWRU� 5H\�� HQ� DGPLVLyQ�
GH�GHPDQGD��

����������������������� &RQWURYHUVLDV�
&RQWUDFWXDOHV

&XDQWtD��
�����������

'372�'(/�9$83(6
'HFODUDU�OD�QXOLGDG�GH�ODV�UHVROXFLRQHV�
1RV��������GHO����GH�DJRVWR�GH�������
\�������GHO����GH�GLFLHPEUH�GH��������
4XH� VH� RUGHQH� OD� OLTXLGDFLyQ� GHO�
FRQYHQLR�HVSHFLDO�GH�&RRSHUDFLyQ�1R��
��������� GH� ������ FHOHEUDGR� FRQ� HO�
'HSDUWDPHQWR� GHO� 9DXSpV� \� OD�
8QLYHUVLGDG�GH�ORV�/ODQRV�

727$/ �������������
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���'HPDQGDV�,QVWDXUDGDV�FRQWUD�OD�8QLYHUVLGDG�GH�ORV�/ODQRV�9LJHQFLD �����

�����&XHQWDV GH�2UGHQ�$FUHHGRUDV�± /LWLJLRV \�0HFDQLVPRV�$OWHUQDWLYRV

�ƐƚĂƐ�ĚĞŵĂŶĚĂƐ�ĨƵĞƌŽŶ�ůĂƐ�ƋƵĞ�ƐĞ�ƉƌĞƐĞŶƚĂƌŽŶ�ĐŽŶƚƌĂ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�ůŽƐ >ůĂŶŽƐ͕�ĚƵƌĂŶƚĞ�
Ğů�ĂŹŽ�ϮϬϭϴ͕�ƐŽďƌĞ�ůĂƐ�ĐƵĂůĞƐ�ŶŽ�ƐĞ�ƌĞƋƵŝĞƌĞ�ĞŶ�ĞƐƚĂ�ǀŝŐĞŶĐŝĂ�ŚĂĐĞƌ�ƉƌŽǀŝƐŝſŶ�ĐŽŶƚĂďůĞ͕�ƚŽĚĂ�
ǀĞǌ�ƋƵĞ�ŶŽ�ƐĞ�ƚŝĞŶĞ�ĐŽŶĚĞŶĂ�Ž�ĐŽŶĐŝůŝĂĐŝſŶ�ĞŶ�ůĂƐ�ŵŝƐŵĂƐ͕ ŶŽ�ŽďƐƚĂŶƚĞ͕ ĚŝĐŚŽ�ĞǀĞŶƚŽ�ĞƐ�
ƉŽƐŝďůĞ͘�

������� -8=*$'2 0(',2�'(�
&21752/

&8$17,$�
'(0$1'$

'(0$1'$17(
352%$%,/,'$'�'(�
)$//2�(1�&2175$

�����������

���������

��������

-X]JDGR���
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR �������

5D~O)UDJRVR�
3DFKHFR

(YHQWXDO

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϮͲϮϬϭϴͲ
ϬϬϭϮϰͲϬϬ

-X]JDGR���
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR �����������

<KRLQVRQ�
$UDQGD�
0RUHQR

(YHQWXDO

�����������
���������
��������

7ULEXQDO�
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR ����������

0DULD
7HUHVD�
2ODUWH

(YHQWXDO

�����������
���������
��������

7ULEXQDO�
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR ����������

(VSHUDQ]D����
5RPHUR�
*RQ]iOH]

(YHQWXDO

�����������
���������
��������

7ULEXQDO�
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR �����������

-DLUR�
(QULTXH�
7RUUHV�

0DOGRQDGR

(YHQWXDO

�����������
���������
��������

7ULEXQDO�
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR

����������� /XFLOD3HULOOD�
5XL]

(YHQWXDO

�����������
���������
��������

7ULEXQDO�
$GPLQLVWUDWLYR

1XOLGDG�\�
UHVWDEOHFLPLHQWR

����������� -RVp�0LUD\�
6DDYHGUD

(YHQWXDO

68%�
727$/

��������������
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dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

������3URFHVRV�DFWLYRV�HQ FXUVR�VLQ�FRQGHQD�

>ŽƐ VLJXLHQWHV�SURFHVRV�FRUUHVSRQGHQ�D�DTXHOORV�TXH�VH�HQFXHQWUDQ�HQ�WUiPLWH�GH�
QRWLILFDFLyQ��SUXHEDV�R�DOHJDWRV�GH�FRQFOXVLyQ�LJXDOPHQWH�VRQ�LQLFLDGRV�HQ�FRQWUD�
GH�OD�HQWLGDG��VREUH�ORV�FXDOHV�QR�VH�KD�SURIHULGR�IDOOR�HQ�HO�FXDO�VH�YHD OD�
8QLYHUVLGDG�GH�ORV�/ODQRV�FRQGHQDGD��SRU�OR WDQWR� VREUH HVWRV�QR�VH�UHTXLHUH�
UHDOL]DU�SURYLVLyQ�FRQWDEOH�SRU�HO�PRPHQWR�

WZK��^K :h�'��K D��/K����
�KEdZK>

�h�Ed/��
��D�E��

��D�E��Ed�

WZK���/>/��
�����&�>>K�
�E��KEdZ�

ϰϵϬϬϬͲϭϯϯϯͲ
ϬϬϮͲϮϬϭϲͲ
ϬϬϰϰϵͲϬϬ

:ƵǌŐĂĚŽ�ϭ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϭϭ͘ϮϮϬ͘Ϯϲϲ �ŝĞŐŽ�&ĞƌŶĞǇ�
sŝůůĂůŽďŽƐ�
�ĂƌƌŝůůŽ

�Ŷ�ĐŽŶƚƌĂ�
ƉƌŽďĂďůĞ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϯͲϮϬϭϲͲ
ϬϬϰϱϮͲϬϬ

:ƵǌŐĂĚŽ�ϯ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϱ͕ϭϲϯ͕ϭϬϲ͕ϬϬ �ĞƌŶĂƌĚŽ�
^ĂŶĐŚĞǌ�sĞŐĂ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϯͲϮϬϭϳͲ
ϬϬϭϯϵͲϬϬ

:ƵǌŐĂĚŽ�ϯ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϭϳϰ͕Ϭϳϰ͕ϴϲϱ͕ϬϬ �ĚŶĂ�
�ĂŶŝƚǌĂ�ŽŶĐĞůů

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϰͲϮϬϭϯͲ
ϬϬϬϯϵͲϬϬ

ũƵǌŐĂĚŽ�ϰ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�ŽƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

Ϯϲ͕ϱϳϲ͕ϭϯϲ͕ϬϬ �ŝĂŶĂ�DŝůĞƚ�
'ƵĞǀĂƌĂ�
DĞŶĚŽǌĂ�

^ĞŶƚĞŶĐŝĂ�ƋƵĞ�
ŶĞŐſ�
ƉƌĞƚĞŶƐŝŽŶĞƐ�
Ğů�ϬϮͬϬϲͬϮϬϭϲ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϱͲϮϬϭϲͲ
ϬϬϯϬϲͲϬϬ

:ƵǌŐĂĚŽ�ϱ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

Ϯϭ͕Ϯϳϱ͕Ϯϯϴ ZŽƐĂƌŝŽ�
EĞŝƌĂDŽŶƚĂŹĞǌ

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϲͲϮϬϭϲͲ
ϬϬϯϬϯͲϬϬ

:ƵǌŐĂĚŽ�ϲ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

Ϯϰ͕ϬϮϬ͕ϬϬϬ WĞĚƌŽ��sŝĐĞŶƚĞ�
�ƵďŝůůŽƐ

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϰͲϮϬϭϲͲ
ϬϬϮϯϵͲϬϬ

:ƵǌŐĂĚŽ�ϳ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϯϬ͕ϬϬϬ͕ϬϬϬ :ŚŽĂŶ�
�ůĞǆĂŶĚĞƌ�

EŽǀŽĂDŽƐƋƵĞƌ
Ă

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϳͲϮϬϭϲͲ
ϬϬϰϵϰͲϬϬ

:ƵǌŐĂĚŽ�ϳ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϭϯ͕ϰϮϱ͕ϵϮϭ͕ϬϬ �ĞƌŶĂƌĚŽ�
^ĂŶĐŚĞǌ�sĞŐĂ�

�Ŷ�ĐŽŶƚƌĂ�
ƉƌŽďĂďůĞ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϳͲϮϬϭϲͲ
ϬϬϰϵϱͲϬϬ

:ƵǌŐĂĚŽ�ϳ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž�KƌĂů�

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϱ͕ϭϲϯ͕ϭϬϲ͕ϬϬ DĂƌŝŽ�tŝůůŝĂŵ�
'ŽŶǌĄůĞǌ�>ſƉĞǌ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϴͲϮϬϭϳͲ

:ƵǌŐĂĚŽ�ϴ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ϮϮϭ͕ϯϭϱ͕ϭϬϬ 'ŝƐƐĞƚŚ�
�ůĞũĂŶĚƌĂ�

�ǀĞŶƚƵĂů�
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dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

ϬϬϭϬϵͲϬϬ Ž�KƌĂů� ƚŽ ^ĂŶĐŚĞǌ

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϲͲϮϬϭϱͲ
ϬϬϱϮϮͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀ
Ž�ĚĞů�DĞƚĂ

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϳϬ͕ϬϬϬ͕ϬϬϬ �ĂƌŽů�
�ŝďŝĂŶĂZĞŵŽůŝŶ

Ă�>ĞĂů

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϮͲϮϬϭϰͲ
ϬϬϬϴϭͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀ
Ž�ĚĞů�DĞƚĂ

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϮϬ͕ϱϭϬ͕ϰϱϳ :ŽƐĞ�/ƐŵĂĞů�
�ůǀĂƌĞǌ��ŵĂǇĂ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϭͲ
ϬϬϬͲϮϬϬϵͲ
ϬϬϮϮϭͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀ
Ž�ĚĞů�DĞƚĂ

�ĐĐŝſŶ�
�ŽŶƚƌĂĐƚƵĂů�

/ŶĚĞƚĞƌŵŝŶĂĚĂ �ŽƌƉŽƌĂĐŝſŶ�
�ůƵď�

sŝůůĂǀŝĐĞŶĐŝŽ

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϭͲ
ϬϬϬϰͲϮϬϭϬͲ
ϬϬϭϰϱͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀ
Ž�ĚĞů�DĞƚĂ

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ŝŶĚĞƚĞƌŵŝŶĂĚĂ �ŝĂŶ� �ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϯͲϮϬϭϯͲ
ϬϬϯϵϴͲϬϭ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀ
Ž�ĚĞů�DĞƚĂ

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϱϴ͕ϵϱϬ͕ϬϬϬ͕ϬϬ WĞĚƌŽ�:ƵůŝŽ�
'ŽŵĞǌ��ŝůďĂŽ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϰͲ
ϬϬϯϰϴͲϬϬ

dƌŝďƵŶĂů�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ

ƚŽ

ϴϭ͕ϲϴϳ͕ϳϵϲ͕ϬϬ �ĂƌůŽƐ��ƌŝĞů�
:ŝŵĞŶĞǌ�
KďĂŶĚŽ

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϮϯϯϯͲ
ϬϬϬͲϮϬϭϯͲ
ϬϬϭϮϳͲϬϭ

�ŽŶƐĞũŽ�ĚĞ�
�ƐƚĂĚŽ�Ͳ
^ĞĐĐŝſŶ�
^ĞŐƵŶĚĂ

EƵůŝĚĂĚ�Ǉ�
ZĞƐƚĂďůĞĐŝŵŝĞŶ
ƚŽ

ϱϬ͕ϱϭϱ͕ϲϯϯ >Ƶǌ�DŝƌĞǇĂ�
'ŽŶǌĂůĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϭϱͲ
ϬϬϱϵϰͲϬϬ

:ƵǌŐĂĚŽ�Ϯ�
>ĂďŽƌĂů

>ĂďŽƌĂů ϭϮ͕ϴϴϳ͕ϬϬϬ͕ϬϬ ,ĞŶƌǇ��ůǀĂƌĞǌ�
�ŝĨƵĞŶƚĞƐ

�Ŷ�ĐŽŶƚƌĂ�
ƌĞŵŽƚĂ

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϬϮͲ
ϬϬϬϰϯͲϬϬ

:ƵǌŐĂĚŽ�Ϯ�
>ĂďŽƌĂů

>ĂďŽƌĂů /ŶĚĞƚĞƌŵŝŶĂĚĂ �ĂƌůŽƐ��ƌƚƵƌŽ�
>ĞŽŶ��ƌĚŝůĂ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϬϲͲ
ϬϬϮϯϳͲϬϬ

:ƵǌŐĂĚŽ�Ϯ�
>ĂďŽƌĂů

>ĂďŽƌĂů /ŶĚĞƚĞƌŵŝŶĂĚĂ �ůďĂ�
ůŝůŝĂ�ĂďĂƚŝǀĂ�Ǉ�
KƚƌŽƐ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϭϬϱͲ
ϬϬϮͲϮϬϭϱͲ
ϬϬϱϵϰͲϬϬ

:ƵǌŐĂĚŽ�ϯ�
ůĂďŽƌĂů

>ĂďŽƌĂů /ŶĚĞƚĞƌŵŝŶĂĚĂ ,ĞŶƌǇ��ůǀĂƌĞǌ�
�ŝĨƵĞŶƚĞƐ

�ǀĞŶƚƵĂů

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϴͲϮϬϭϳͲ
ϬϬϮϬϳͲϬϬ

:ƵǌŐĂĚŽ�ϴ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž

EƵůŝĚĂĚ�Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝĞŶ
ƚŽ

ϰ͕ϱϱϮ͕ϮϴϮ͕ϬϬ sŝĐŬŝ�zŽǀĂŶŶǇ�
DĂƌƚŝŶĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϵͲϮϬϭϲͲ
ϬϬϯϲϯͲϬϬ

:ƵǌŐĂĚŽ�ϴ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž

EƵůŝĚĂĚ�Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝĞŶ
ƚŽ

ϭϰ͕ϭϳϳ͕ϲϴϰ ^ĂŶĚƌĂ�DŝůĞŶĂ�
sĂƌŐĂƐ�
�ůǀĂƌĂĚŽ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϭͲ
ϬϬϮͲϮϬϭϬͲ
ϬϬϮϰϵ

:ƵǌŐĂĚŽ�ϴ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž

ĐŽŶƚƌĂĐƚƵĂů� ϭϬ͕ϱϳϱ͕ϬϬϬ͕ϬϬ �ĞůƐĂ�,ĞůĞŶĂ�
YƵŝŹŽŶĞƐ
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dĂůĞŶƚŽ�Ǉ��ŽŶŽĐŝŵŝĞŶƚŽ�WĂƌĂ Ğů��ĞƐĂƌƌŽůůŽ�ZĞŐŝŽŶĂů

E/d͗�ϴϵϮϬϬϬϳϱϳͲϯ

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϱͲϮϬϭϳͲ
ϬϬϭϬϮͲϬϬ

:ƵǌŐĂĚŽ�ϱ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž

EƵůŝĚĂĚ�Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝĞŶ
ƚŽ

ϮϮϭ͕ϯϭϱ͕ϭϬϬ >ĞŝĚǇ�
�ŽŶƐƚĂŶǌĂ�
,ĞƌŶĂŶĚĞǌ�

�ǀĞŶƚƵĂů�

ϱϬϬϬϭͲϯϯϯϯͲ
ϬϬϵͲϮϬϭϲͲ
ϬϬϰϱϯͲϬϬ

:ƵǌŐĂĚŽ�ϴ�
�ĚŵŝŶŝƐƚƌĂƚŝǀ

Ž

EƵůŝĚĂĚ�Ǉ�
ƌĞƐƚĂďůĞĐŝŵŝĞŶ
ƚŽ

ϴ͕Ϯϴϱ͕ϬϬϲ͕ϬϬ DĂƌŝŽ�tŝůůŝĂŵ�
'ŽŶǌĂůĞǌ�

�ǀĞŶƚƵĂů�

^h�ͲdKd�> Ψϭ͘Ϭϴϱ͘ϲϴϵ͘ϲϵϲ

dKd�>��h�Ed�^����KZ��E���Z���KZ�^ ΨϮ͘ϰϬϭ͘ϲϳϵ͘ϮϱϬ

�E��^d�>>��EKsK��ZK�K �KZ/^��KE^h�>K�Wh>/�K����'KE��>��
:ĞĨĞ��ƌĞĂ�ĚĞ��ŽŶƚĂďŝůŝĚĂĚ sŝĐĞƌƌĞĐƚŽƌĂ��ĐĂĚĠŵŝĐĂ�ĐŽŶ�ĨƵŶĐŝŽŶĞƐ�ĚĞ�
dW�ϰϱϴϬϭͲd ZĞĐƚŽƌĂ�;�Ϳ


