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&217(1,'2
� 3UHVHQWDFLyQ
� &RQGLFLRQHV�QHFHVDULDV�SDUD�HO�ORJUR�GH�ORV�(VWiQGDUHV�0tQLPRV
� (VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ�SDUD�HO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�HQ�8URORJtD

�� 3HUILO�DFDGpPLFR�SURIHVLRQDO�� 2EMHWLYRV�FXUULFXODUHV�� /RJURV�PtQLPRV�SRU�DxR�GH�HVWXGLR
� $1(;26�*ORVDULR3URJUDPDV�DXWRUL]DGRV�SRU�&21$5(0(
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35(6(17$&,Ï1
/RV�(VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ�SDUD�ORV�3URJUDPDV�GH�6HJXQGD�(VSHFLDOL]DFLyQ�HQ�0HGLFLQD +XPDQD FRQVWLWX\HQ� OD�PiV�VLJQLILFDWLYD�FRQWULEXFLyQ�SOXULLQVWLWXFLRQDO�DO�6LVWHPD�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��6,1$5(0(��GHVGH�VX�FUHDFLyQ�HQ������\�H[SUHVDQ�HO�FRQMXQWR�RUJDQL]DGR� GH� FRPSHWHQFLDV� TXH� GHEHQ� DOFDQ]DU� ORV� DOXPQRV� �PpGLFRV� UHVLGHQWHV�� GXUDQWH� VX�IRUPDFLyQ�DFDGpPLFD�HQ� ODV�VHGHV�GRFHQWHV�DFUHGLWDGDV��(VWRV�HVWiQGDUHV�H[SUHVDQ�OD�H[SHULHQFLD�QDFLRQDO�\� VH�RULHQWDQ� D�RSWLPL]DU� HO� SURFHVR�GRFHQWH��FX\D�DSOLFDFLyQ�JDU DQWL]DUi� OD�FDOLGDG�GHO�PpGLFR�HVSHFLDOLVWD�HJUHVDGR�GHO�VLVWHPD�HQ�EHQHILFLR�GH�OD�SREODFLyQ��
(VWD� LQLFLDWLYD� VH� HQPDUFD� HQ� HO� 3ODQ� (VWUDWpJLFR� GHO� &RPLWp� 1DFLRQDO� GH� 5HVLGHQWDGR�0pGLFR� �&21$5(0(��� DSUREDGR� HQ� GLFLHPEUH� GH� ������ GHVWLQDGR� D� QRUPDU� HO� DF FLRQDU� GHO�FRQMXQWR�GH�ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�
/D� &RPLVLyQ� GH� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ� HV� SUHVLGLGD� SRU� HO� UHSUHVHQWDQWH� GH�$63()$0�\�OD�LQWHJUDQ�GLUHFWRUHV�GH�ODV�XQLGDGHV�GH�SRVWJUDGR�SDUWLFLSDQWHV�HQ�&21$5(0 (�\�HO�&ROHJLR�0pGLFR�GHO�3HU~��DVt�FRPR�SURIHVRUHV�XQLYHUVLWDULRV��DVHVRUHV�SHGDJyJLFRV�\�UHSUHVHQWDQWHV�GH� ORV� DOXPQRV� GH� (VSHFLDOL]DFLyQ� HQ� 8URORJtD�� 6X� PLVLyQ� HV� HODERUDU� HO�GRFXPHQWR� WpFQLFR� TXH�� DSUREDGR� SRU� HO� 6,1$5(0(�� VH� FRQVWLWX\H� HQ� QRUPD� GHO� V LVWHPD� GHO�UHVLGHQWDGR�PpGLFR�D�QLYHO�QDFLRQDO�
6H� �HVWDEOHFLy�XQD�PHWRGRORJtD�GH� WUDEDMR�TXH� IXH�GHVDUUROODGD�HQ�FXDWUR�PRPHQWRV��HQ�HO�SULPHUR� VH� GLVHxy� ODV� PDWULFHV� TXH� UHFLELUtDQ� OD� LQIRUPDFLyQ� \� SHUPLWLUtDQ� FRPSDUDUOD� \�KRPRORJDUOD�� 6H� FRQJUHJy� OD� LQIRUPDFLyQ� GH� ORV� SURJUDPDV� FXUULFXODUHV� GH� SRVWJUDGR� GH� ODV�XQLYHUVLGDGHV�QDFLRQDOHV�\�DOJXQDV�GHO�H[WHULRU��\�VH�VLVWHPDWL]y�HO�SURFHVR�\�OD�VHFXHQFLD�SDUD�HO�DQiOLVLV� LQGLYLGXDO� GH� FDGD� XQD� GH� ODV� HVSHFLDOLGDGHV� GHO�5HVLGHQWDGR� YLJHQWHV� HQ� HO� SDtV�� (Q� HOVHJXQGR� PRPHQWR�� OD� LQIRUPDFLyQ� GLVSRQLEOH� GH� OD� HVSHFLDOLGDG� VH� YROFy� HQ� ODV� PDWULFHV� \��KRPRORJDGD� SRU� OD� &RPLVLyQ� GH� (VWiQGDUHV� 0tQLPRV�� VH� HQYLy� D� WUDYpV� GH� ODV� XQLGDGHV� GH�SRVWJUDGR�D� ORV�FRPLWpV�GH�HVSHFLDOLGDG�GH�FDGD�XQLYHUVLGDG�\��PHGLDQWH�HO�&RO HJLR�0pGLFR��D�OD�VRFLHGDG� PpGLFD� GH� OD� HVSHFLDOLGDG� SDUD� OD� RSLQLyQ� WpFQLFD� FRUUHVSRQGLHQWH�� 3DUWLFLSDURQ�DFWLYDPHQWH�PpGLFRV�UHVLGHQWHV�GH�OD�HVSHFLDOLGDG��DFUHGLWDGRV�SRU�VX�XQLYHUVLGDG�
&RQ� HVWD� LQIRUPDFLyQ� \� ORV� DSRUWHV� FRUUHVSRQGLHQWHV�� GXUDQWH� HO� W HUFHU� PRPHQWR�� ORV�UHSUHVHQWDQWHV�DFUHGLWDGRV�SRU�WDOHV�RUJDQLVPRV�\�VXV�DVHVRUHV�HVSHFLDOL]DGRV�VH�UHXQLHURQ�FRQ�HO�&RPLWp� GH� (VWiQGDUHV� 0tQLPRV� D� SDUWLU� GH� GLFLHPEUH� GHO� DxR� ������ )LQDOPHQWH�� HQ� HO� FXDUWR�PRPHQWR��HO�FRQVROLGDGR�GH�HVRV�DFXHUGRV�VH�HQYLy D�WRGDV�ODV�XQLGDGHV�GH�SRVWJUDGR�LQYROXFUDGDV�SDUD� XQD� UHYLVLyQ� ILQDO�� VXV� REVHUYDFLRQHV� \� VXJHUHQFLDV� IXHURQ� QXHYDPHQWH� GLVFXWLGDV� SDUD� OD�DSUREDFLyQ�GH�OD�YHUVLyQ�ILQDO�GH�ORV�(VWiQGDUHV�0tQLPRV�GH�OD�(VSHFLDOLGDG�TXH�KR\�SUHVHQWDPRV��
&RPR� VHxDODUD� LQLFLDOPHQWH�� OD� SDUWLFLSDFLyQ� FRQFHUWDGD� HQ� HVWH� HVIXHU]R� GH� ODV�XQLYHUVLGDGHV�� OD�(VFXHOD�1DFLRQDO�GH�6DOXG�3~EOLFD��HO�&ROHJLR�0pGLFR�GHO�3HU~�� ODV�VRFLHGDGHV�PpGLFDV���ORV�RUJDQLVPRV�S~EOLFRV��0LQLVWHULR�GH�6DOXG��6HJXULGDG�6RFLDO�\�6DQLGDGHV��\�SULYDGR V�TXH� RIHUWDQ� HO� FDPSR� FOtQLFR�� DVt� FRPR� ORV� PpGLFRV� UHVLGHQWHV� \� ORV� DVHVRUHV� SHGDJyJLFRV�� KD�SHUPLWLGR� FRQVROLGDU� ORV� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ� SDUD� HO� 3URJUDPD� GH� 6HJXQGD�(VSHFLDOL]DFLyQ�HQ�8URORJtD��TXH�FRPR�WRGD�KHUUDPLHQWD�HGXFDWLYD��VXMHWD�D�X Q�SURFHVR�GLQiPLFR��GHEH�VHU�VXSHUYLVDGD��HYDOXDGD�\�UHDGHFXDGD�SHULyGLFDPHQWH�
(O�GRFXPHQWR� FRQVWD� GH�GRV�SDUWHV�� OD�SULPHUD� FRQWLHQH� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�ORJUR�GH�ORV�HVWiQGDUHV�\�OD�VHJXQGD�SUHVHQWD�SURSLDPHQWH�ORV�HVWiQGDUHV�PtQLPRV�UHOD FLRQDGRV�FRQ�
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HO�SHUILO�DFDGpPLFR��ORV�REMHWLYRV�FXUULFXODUHV�\�ORV�ORJURV�PtQLPRV�SRU�DxR�GH�HVWXGLR��)LQDOPHQWH��LQFRUSRUD�XQD�VHFFLyQ�DQH[D�FRQ�HO�JORVDULR�GH�WpUPLQRV�EiVLFRV�
(O� HMHPSOR� GH� WUDEDMR� HQ� HTXLSR� GH� OD�&RPLVLyQ� \� HO� FXPSOLPLHQWR� GH� ODV�PHWD V� WUD]DGDV�FRPSURPHWHQ�PL�JUDWLWXG�\�OD�GH�&21$5(0(�

'U��1HOVRQ�5D~O�0RUDOHV�6RWR3UHVLGHQWH�GH�OD�&RPLVLyQ
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$� 'HO�3URJUDPD�GH�)RUPDFLyQ�GH�(VSHFLDOLVWDV�HQ�8URORJtD
�� (O�3URJUDPD�GHEH�JDUDQWL]DU�OD�IRUPDFLyQ�GH�XQ�SURIHVLRQDO�LGyQHR�FRQ�FDSDFLGDG�SDUD�SUHYHQLU�\�UHVROYHU�R�FRQWULEXLU�D�UHVROYHU�SUREOHPDV�GH�VDOXG�LQGLYLGXDOHV�\�FROHFWLYRV�TXH�UHTXLHUDQ�FRPSHWHQFLDV�HQ�HO�FDPSR�GH�OD�8URORJtD��� /D� LQVWLWXFLyQ� IRUPDGRUD� GHEH� HODERUDU�\� DGPLQLVWUDU� HO� FXUUtFXOR�GH� HVWXGLRV�GHO�3URJUDPD�� FRQVLGHUDQGR� GH� pVWH� HO� SHUILO� DFDGpPLFR� SURIHVLRQDO�� ORV� REMHWLYRV�FXUULFXODUHV� \� ORV� ORJURV� PtQLPRV�� HVSHFLILFDGRV� FRPR� HVWiQGDUHV� PtQLPRV� GHIRUPDFLyQ� HQ� HO� SUHVHQWH� GRFXPHQWR�� GHELHQGR� LQFRUSRUDU� � FRPSHWHQFLDV�QHFHVDULDV� R� FRPSOHPHQWDULDV�� X� RWURV� REMHWLYRV� FXUULFXODUHV�� \� DPSOLDU� ORV�DVSHFWRV�PHWRGROyJLFRV�\�GH�HYDOXDFLyQ�GH�DFXHUGR�D� ORV�FULWHULRV� LQVWLWXFLRQDOHV��ORV�FXDOHV�FRQVWLWXLUiQ�YDORUHV�DJUHJDGRV�DO�3URJUDPD��

%� 'H�ORV�GRFHQWHV
�� /D�DGPLQLVWUDFLyQ�GHO�3URJUDPD�GHEH�HVWDU�D�FDUJR�GH�XQ�SURIHVRU� UHVSRQVDEOH��\�VHUi�GHVDUUROODGR�SRU�XQ�HTXLSR�GH�WXWRUHV�GRFHQWHV��HVSHFLDOLVWDV�HQ�8URORJtD��� (O� SURIHVRU� UHVSRQVDEOH� GHO� SURJUDPD� GHEH� VHU� DOWDPHQWH� FDOLILFDGR�� FRQ�FRPSHWHQFLDV�SDUD�SODQLILFDU��RUJDQL]DU��FRQGXFLU�\�HYDOXDU�HO�3URJUDPD��DVt�FRPR�SDUD�SDUWLFLSDU�HQ�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV�HQ�WRGRV�ORV�QLYHOHV�\�HQ�WRGDV�ODV�iUHDV�GH�OD�SUiFWLFD�GH�OD�HVSHFLDOLGDG��� /RV� WXWRUHV� GRFHQWHV� GHO� 3URJUDPD� GHEHQ� VHU� PpGLFRV� HVSHFLDOLVWDV� FRQ� FDUJR�DVLVWHQFLDO HQ� OD� HVSHFLDOLGDG�� TXH� DGHPiV� SRVHDQ� DSWLWXG� GRFHQWH�� PRWLYDFLyQ� \�VHQWLGR�GH�UHVSRQVDELOLGDG�SDUD�OD�IRUPDFLyQ�GH�PpGLFRV�UHVLGHQWHV��(O�GHVHPSHxR��SHUIRPDQFH��GHO�HTXLSR�GRFHQWH�GHEH�UHYLVDUVH�SRU�OR�PHQRV�DQXDOPHQWH�

&����'H�ODV�VHGHV�GRFHQWHV
�� 3DUD� ORJUDU� ODV� FRPSHWHQFLDV�� ORV� REMHWLYRV� FXUULFXODUHV� \� ORV� ORJURV�PtQLPRV�� HO�3URJUDPD� GHEH� JDUDQWL]DU� ODV� RSRUWXQLGDGHV� GH� H[SHULHQFLDV� GH� HQVHxDQ]D�DSUHQGL]DMH��� /DV� VHGHV� GRFHQWHV� GHEHQ� VHU� LQVWLWXFLRQHV� KRVSLWDODULDV� GH� WHUFHU� \� FXDUWR� QLYHO��TXH� RIUHFHQ� VHUYLFLRV� GH� DWHQFLyQ� HQ� 8URORJtD� &RPSOHPHQWDULDPHQWH� VRQ�FRQVLGHUDGDV� VHGHV� GRFHQWHV� RWUDV� LQVWLWXFLRQHV� FRPXQLWDULDV� \� KRVSLWDODULDV� GH�PHQRU�FRPSOHMLGDG�TXH�SHUPLWHQ��DGHPiV��REWHQHU�ODV�FRPSHWHQFLDV�GH�SUHYHQFLyQ�\�SUR\HFFLyQ�VRFLDO���

'� 'H�OD�PHWRGRORJtD�GHO�SURJUDPD�GH�IRUPDFLyQ
�� (O� 3URJUDPD� GHEH� GHVDUUROODUVH� HQ� OD� PRGDOLGDG� HVFRODUL]DGD�� GH� IRUPDFLyQ� HQ�VHUYLFLR� FRQ� HQWUHQDPLHQWR� \� UHVSRQVDELOLGDG� SURJUHVLYD�� \� FRQ� OD� WXWRUtD� GH�SHUVRQDO�GRFHQWH�LGyQHR�\�VXILFLHQWH�
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�� (O�3URJUDPD�GHEH�GHVDUUROODUVH�D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�WpFQLFDV�R�KHUUDPLHQWDV�HGXFDWLYDV� SDUWLFLSDWLYDV� H� LQWHUDFWLYDV� EDVDGDV� HQ� VLWXDFLRQHV� UHDOHV� R� VLPXODGDV�GRQGH� HO� DOXPQR� SURIXQGL]D� H� LQWHUFDPELD� FRQRFLPLHQWRV� \� H[SHULHQFLDV�LPSXOVDQGR�HO�DSUHQGL]DMH�HQ�HTXLSR��� 3UHIHUHQWHPHQWH��HO�WUDEDMR�GHO�DOXPQR�GHEH�VHU�GLUHFWR�FRQ�ORV�SDFLHQWHV�VDOYR�HQ�DTXHOORV� SURFHGLPLHQWRV� TXH� JHQHUHQ� ULHVJRV�� HQ� FX\R� FDVR�� OD� KDELOLGDG� LQLFLDO�GHEHUi�ORJUDUVH�HQ�VLWXDFLRQHV�VLPXODGDV��� 'XUDQWH�HO�SURFHVR�GH�IRUPDFLyQ��HO�PpGLFR�UHVLGHQWH�GHEH�UHDOL]DU�ODV�DFWLYLGDGHV�\�SURFHGLPLHQWRV�FRQ�DOJ~Q�WLSR�GH�VXSHUYLVLyQ��GHSHQGLHQGR�GH�OD�FRPSOHMLGDG�GH�pVWRV� \� GHO� DxR� GH� HVWXGLR�� (Q� WRGR� FDVR�� VLHPSUH� GHEH� H[LVWLU� DOJ~Q� WLSR� GH�VXSHUYLVLyQ�GH�SDUWH�GHO�WXWRU�
��� 6XSHUYLVLyQ�LQGLUHFWD�� LPSOLFD�TXH�HO� WXWRU� UHDOL]D� OD�VXSHUYLVLyQ�D� WUDYpV�GH�WHUFHURV��SRU�HMHPSOR��HQ�XQ�3URJUDPD�GH�WUHV�DxRV�GH�GXUDFLyQ�HO��DOXPQR�GHO�WHUFHU� DxR� GH� HVWXGLRV� �5,,,��� UHDOL]D� OD� VXSHUYLVLyQ� GHO�PpGLFR� UHVLGHQWH� GHO�VHJXQGR�DxR��5,,���\�pVWH�D�VX�YH]�GHO�PpGLFR�UHVLGHQWH�GHO�SULPHU�DxR��5,��GH�OD�PLVPD�HVSHFLDOLGDG��
��� 6XSHUYLVLyQ�GLUHFWD��LPSOLFD�OD�SUHVHQFLD�GHO�WXWRU�SDUD�UHDOL]DU�OD�DFWLYLGDG�R�SURFHGLPLHQWR�

�� (O� DOXPQR� GHEH� DQRWDU� HQ� XQ� UHJLVWUR� OD� DFWLYLGDG� R� HO� SURFHGLPLHQWR� UHDOL]DGR�HVSHFLILFDQGR� OD� IHFKD�� LGHQWLILFDFLyQ� GHO� SDFLHQWH� \� GLDJQyVWLFR�� \� GHWDOODQGR� OD�DFWLYLGDG�R�HO�SURFHGLPLHQWR�UHDOL]DGR�
(� 'H�OD�HYDOXDFLyQ�

�����(YDOXDFLyQ�GHO�PpGLFR�UHVLGHQWH
��� (O�PpGLFR�UHVLGHQWH�GHEH�VHU�HYDOXDGR�SHUPDQHQWHPHQWH�SRU�HO� WXWRU�D� WUDYpV�GH� OD� REVHUYDFLyQ� GLUHFWD� GH� ODV� DFWLYLGDGHV� \� SURFHGLPLHQWRV� TXH� UHDOL]D� \� D�WUDYpV�GH�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ��5,,,��5,,��VHJ~Q�FRUUHVSRQGD����� 3DUD�OD�HYDOXDFLyQ�SUHIHUHQWHPHQWH�VH�KDUi�XVR�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�\�WpFQLFDV�

,167580(1726 87,/,'$' 020(172�'(�$3/,&$&,21 7(&1,&$�'(�$3/,&$&,21/LVWD�GH�FRWHMR 3HUPLWH�HYDOXDU�ODV�KDELOLGDGHV�\�GHVWUH]DV�DO�PpGLFR�UHVLGHQWH�SDUD�HMHFXWDU�DFWLYLGDGHV�\�SURFHGLPLHQWRV
'XUDQWH�OD�HMHFXFLyQ�GH�XQD�DFWLYLGDG�R�SURFHGLPLHQWR��

/D�REVHUYDFLyQ
5HSRUWH� GH�SURFHGLPLHQWRV 3HUPLWH�HO�UHJLVWUR�GHO�Q~PHUR�\�OD�FDOLGDG�GH�ODV�DFWLYLGDGHV�\��SURFHGLPLHQWRV�UHDOL]DGRV�SRU�HO�PpGLFR�UHVLGHQWH�HQ�UHODFLyQ�D�ORV�ORJURV�PtQLPRV�HQ�FDGD�DxR�GH�HVWXGLR

$O�FXOPLQDU�XQD�DFWLYLGDG�R�SURFHGLPLHQWR�HMHFXWDGRV�GH�PDQHUD�ySWLPD
/D� REVHUYDFLyQ� \�HQWUHYLVWD

(VFDODV�GH�FDOLILFDFLyQ� 3HUPLWHQ�HYDOXDU�HO��GHVHPSHxR�GHO�PpGLFR�UHVLGHQWH�HQ�FDGD�DxR�GH� (VWH�LQVWUXPHQWR�SHUPLWH�HYDOXDU�HO�GHVHPSHxR�GHO� /D�REVHUYDFLyQ�\�HQWUHYLVWD��



��

HVWXGLR��HO�PLVPR�TXH�HVWi�UHODFLRQDGR�FRQ�HO�ORJUR�FUHFLHQWH�GH�ODV�FRPSHWHQFLDV�HVSHUDGDV�HQ�HO�HVSHFLDOLVWD�
$O�FXOPLQDU�OD�IRUPDFLyQ��GHO�HVSHFLDOLVWD���HVWRV�LQVWUXPHQWRV�SHUPLWHQ�GHWHUPLQDU�HO�ORJUR�GH�ODV�FRPSHWHQFLDV�SUHYLVWDV�HQ�HO�SHUILO�DFDGpPLFR�SURIHVLRQDO

DOXPQR�\D�TXH�LQYROXFUD�WRGDV�ODV�iUHDV�GHO�SHUILO��'HEH�VHU�DSOLFDGR�GXUDQWH�HO�SURFHVR�\�DO�ILQDOL]DU�FDGD�DxR�GH�HVWXGLR�
(Q�HO�~OWLPR�DxR��HVWH�LQVWUXPHQWR�GHEH�VHU�HODERUDGR�HQ�IXQFLyQ�D�ODV�FRPSHWHQFLDV�HVSHUDGDV�SDUD�GHWHUPLQDU�VL�VH�KDQ�ORJUDGR�HQ�HO�PpGLFR�UHVLGHQWH�SUy[LPR�D�HJUHVDU�*XtD�GH�$XWRHYDOXDFLyQ )DYRUHFH�OD�DXWRFUtWLFD�\�OD�YDORUDFLyQ�GH�SDUWH�GHO�PpGLFR�UHVLGHQWH�HQ�UHODFLyQ�D�VXV�ORJURV�\�GHELOLGDGHV�R�LQVXILFLHQFLDV�
'XUDQWH�WRGR�HO�SURFHVR�GH�IRUPDFLyQ� /D�HQWUHYLVWD

3UXHEDV�RUDOHV 3HUPLWHQ�HYDOXDU�DVSHFWRV�FRJQLWLYRV�GH�OD�HVSHFLDOLGDG� 'XUDQWH�WRGR�HO�SURFHVR�GH�IRUPDFLyQ ,QWHUURJDWRULR
3UXHEDV�HVFULWDV 3HUPLWHQ�HYDOXDU�DVSHFWRV�FRJQLWLYRV�GH�OD�HVSHFLDOLGDG��6X�HODERUDFLyQ�GHEH�LQYROXFUDU�SUHIHUHQWHPHQWH�tWHPV�GH�DQiOLVLV�\��HMHUFLFLR�LQWHUSUHWDWLYR�EDVDGRV�HQ�FDVRV�UHDOHV�R�KLSRWpWLFRV�

'H�DFXHUGR�D�OR�SUHYLVWR�HQ�OD�8QLYHUVLGDG� 3UHJXQWDV�SRU�HVFULWR

�� (YDOXDFLyQ�GH�ORV�HVWiQGDUHV
/D� &RPLVLyQ� GH� (VWiQGDUHV�0tQLPRV� GH� )RUPDFLyQ� GHEH� DGHFXDU� ORV� HVWiQGDUHV�DQXDOPHQWH� FRQ� ORV� DSRUWHV� GH� ODV� XQLGDGHV� GH� SRVWJUDGR� GH� ODV� XQLYHUVLGDGHV��(VWRV� DSRUWHV� VHUiQ� HO� SURGXFWR� GH� OD� DSOLFDFLyQ� \� HYDOXDFLyQ� GH� ORV� HVWiQGDUHV�GXUDQWH�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV�
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6(*81'$�3$57(
(67È1'$5(6�0Ë1,026�'(�)250$&,Ï1�3$5$�(/�352*5$0$�'(�6(*81'$�(63(&,$/,=$&,Ï1�(1�852/2*Ë$�

�� 3(5),/�$&$'e0,&2�352)(6,21$/�'(/�(63(&,$/,67$�(1�852/2*Ë$(O� HVSHFLDOLVWD� HQ� 8URORJtD� DO� FXOPLQDU� VX� IRUPDFLyQ� GHEH� KDEHU� ORJUDGR� ODV� VLJXLHQWHV�FRPSHWHQFLDV�HVHQFLDOHV�H�LQGLVSHQVDEOHV�
��� ÈUHD�SHUVRQDO�VRFLDO

����� /LGHUD�HO�HTXLSR�PXOWLGLVFLSOLQDULR�TXH�LQWHUYLHQH�HQ�OD�SUHYHQFLyQ��GLDJQyVWLFR�\�WUDWDPLHQWR�GH�OD�SDWRORJtD�GH�OD�HVSHFLDOLGDG������ $FW~D�pWLFD�\�PRUDOPHQWH�FRQ�HO�PD\RU�UHVSHWR�SRU�OD�YLGD�KX PDQD������ )RPHQWD� \� PDQWLHQH� ySWLPDV� UHODFLRQHV� LQWHUSHUVRQDOHV� FRQ� ORV� PLHPEURV� GHO�HTXLSR�GH�VDOXG�\�OD�FRPXQLGDG������ $SOLFD�QRUPDV�\�GLVSRVLFLRQHV�OHJDOHV�HQ�HO�iPELWR�GH�OD�VDOXG������ 'HPXHVWUD�FDSDFLGDG�FUHDWLYD�\�GH�DXWRIRUPDFLyQ��GH�DFXHUGR�D ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV��FXOWXUDOHV�\�VDQLWDULDV�GHO�SDtV�
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&RQ�VXSHUYLVLyQ�LQGLUHFWD��� 3DUWLFLSDU�X�RUJDQL]DU�FDPSDxDV�GH�VDOXG�GH�OD�HVSHFLDOLGDG� �
,19(67,*$�&,21 &RQ�VXSHUYLVLyQ�GLUHFWD�� 3UHVHQWDU�FDVRV�FOtQLFRV� (ODERUDU�HO�LQIRUPH�ILQDO�GH�LQYHVWLJDFLyQ� 3XEOLFDU�R�SUHVHQWDU� H[SHULHQFLDV�R� DUWtFXORV� UHOHYDQWHV� UHODFLRQDGRV�FRQ� OD�HVSHFLDOLGDG ��'2&(1&,$ &RQ�VXSHUYLVLyQ�LQGLUHFWD�� 3DUWLFLSDU�HQ�DFWLYLGDGHV�HGXFDWLYDV�GLULJLGDV�D�HVWXGLDQWHV�GHO�SRVWJUD GR� )RUPXODU�SURSXHVWDV�SDUD�HO�PHMRUDPLHQWR�FXUULFXODU�GH�OD�HVSHFLDOLGDG� $VLVWLU� D� HYHQWRV� GH� OD� HVSHFLDOLGDG� FXDQGR� PHQRV� �� GtDV�� ��� KRUDV� R� �
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FUpGLWRV�DO�DxR� 3DUWLFLSDU�HQ�OD�VXSHUYLVLyQ�GH�DFWLYLGDGHV�\�SURFHGLPLHQWRV�GH�ORV�DOXPQRV�GHO�SULPHU�\�VHJXQGR�DxR�GH�HVWXGLRV�GHO�SURJUDPD��5��\�5��� 3DUWLFLSDU�HQ�FRQYHUVDWRULRV*(5(1&,$ &RQ�VXSHUYLVLyQ�GLUHFWD�� 3DUWLFLSDU� HQ� OD� FRQGXFFLyQ� R� DGPLQLVWUDFLyQ� GH� XQ� VHUYLFLR�� SURJUDPD� R�SUR\HFWR�GH� OD�HVSHFLDOLGDG�SRU�XQ�SHULRGR�QR�PHQRU�GH����GtDV��,QFOX \H� OD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�
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&LUXJtD�PD\RU�GH�DOWD�FRPSOHMLGDG�*UDGR�$�

3URFHGLPLHQWR�TXLU~UJLFR� (VFLVLyQ�GH�OHVLyQ�GH�HVyIDJR��FRQ�UHSDUDFLyQ�SULPDULD��DE RUGDMH�WRUi[LFR�R�DEGRPLQDO� (VRIDJXHFWRPtD� WRWDO�R� VXEWRWDO� V�WRUDFRWRPtD� FRQ�SLORURJDVWURVWRPtD�R� IDULQJRJDVWURVWRPtD�R�HVRIDJRJDVWURVWRPtD�F�V�SLORURSODVWLD� 5HFRQVWUXFFLyQ� FRQ� LQWHUSRVLFLyQ� GH� FRORQ� R� LQWHVWLQR� GHOJDGR� LQFOX\HQGR� PRYLOL]DFLyQ� GH�LQWHVWLQR��SUHSDUDFLyQ�\�DQDVWRPRVLV� (VRIDJXHFWRPtD� VXEWRWDO� R� WRWDO� FRQ� WRUDFRWRPtD�� IDULQJRJDVWURVWRPtD� R� HVRIDJRJDVWURVWRPtD�FHUYLFDO�F�V�SLORURSODVWLD� 5HFRQVWUXFFLyQ� FRQ� LQWHUSRVLFLyQ� GH� FRORQ� R� LQWHVWLQR� GHOJDGR� LQFOX\HQGR� PRYLOL]DFLyQ� GH�LQWHVWLQR��SUHSDUDFLyQ�\�DQDVWRPRVLV� (VRIDJXHFWRPtD� SDUFLDO� FHUYLFDO� FRQ� LQMHUWR� OLEUH� GH� LQWHVWLQR�� LQFOX\H� DQDVWRPRVLV�PLFURYDVFXODU�\�REWHQFLyQ�GHO�LQMHUWR� (VRIDJXHFWRPtD� SDUFLDO� ���� GLVWDOHV� FRQ� WRUDFRWRPtD� \� DERUGDMH� DEGRPLQDO� VHSDUDGR� F�V�JDVWUHFWRPtD�SUR[LPDO�FRQ�HVRIDJRJDVWURVWRPtD�WRUiFLFD�F�V�SLORURSODVWLD� 5HFRQVWUXFFLyQ� FRQ� LQWHUSRVLFLyQ� GH� FRORQ� R� LQWHVWLQR� GHOJDGR� LQFOX\HQGR� PRYLOL]DFLyQ� GH�LQWHVWLQR��SUHSDUDFLyQ�\�DQDVWRPRVLV� (VRIDJXHFWRPtD�SDUFLDO�����GLVWDOHV��VyOR�WRUDFRWRPtD��F�V�JDVWUHFWR PtD��FRQ�HVRIDJRJDVWURVWRPtD�F�V�SLORURSODVWLD� (VRIDJXHFWRPtD�SDUFLDO��DERUGDMH�DEGRPLQDO�R�WRUDFRDEGRPLQDO�F�V�JDVWUHFWRPtD�SUR[LPDO��FRQ�HVRIDJDVWURVWRPtD�F�V�SLORURSODVWLD�� 5HFRQVWUXFFLyQ� FRQ� LQWHUSRVLFLyQ� GH� FRORQ� R� LQWHVWLQR� GHOJDGR� LQFOX\HQGR� PR YLOL]DFLyQ� GH�LQWHVWLQR��SUHSDUDFLyQ�\�DQDVWRPRVLV�� (VRIDJXHFWRPtD� SDUFLDO� R� WRWDO� FRQ� UHFRQVWUXFFLyQ� �FXDOTXLHU� DERUGDMH�� FRQ� HVRIDJRVWRPtD�FHUYLFDO� 'LYHUWLFXOHFWRPtD�GH�KLSRIDULQJH�R�HVyIDJR�F�V�PLRWRPtD��DERUGDMH�FHUYLFDO� 'LYHUWLFXOHFWRPtD�GH�KLSRIDULQJH�R�HVyIDJR�F�V�PLRWRPtD��DERUGDMH�WRUiFLFR� *DVWUHFWRPtD�WRWDO�FRQ�HVRIDJRHQWHURVWRPtD� *DVWUHFWRPtD�SDUFLDO�SUR[LPDO��DERUGDMH�WRUiFLFR�R�DEGRPLQDO��LQFOX\H�HVRIDJRJDVWURVWRPtD�FRQ�YDJRWRPtD�� &ROHFWRPtD�WRWDO�DEGRPLQDO�FRQ�LOHRVWRPtD�FRQWLQHQ WH� &ROHFWRPtD�WRWDO�DEGRPLQDO�FRQ�PXFRVHFWRPtD�UHFWDO��DQDVWRPRVLV�LOHRDQDO�F�V�DVD�GH�LOHRVWRPtD� &ROHFWRPtD� WRWDO� DEGRPLQDO� FRQ� PXFRVHFWRPtD� UHFWDO�� DQDVWRPRVLV� LOHRDQDO�� FUHDFLyQ� GH�UHVHUYRULR�LOHDO��M�V��F�V�LOHRVWRPtD�HQ�DVD� &ROHFWRPtD�WRWDO�DEGRPLQDO�FRQ�LOHRVWRPtD�FRQWLQHQWH� 3URFWHFWRPtD�FRPSOHWD�DEGRPLQRSHULQHDO�FRQ�FRORVWRPtD�� 3URFWHFWRPtD�SDUFLDO��DERUGDMH�WUDQVDEGRPLQDO� 3URFWHFWRPtD�DEGRPLQRSHULQHDO�FRPELQDGD��SURFHGLPLHQWR� SXOO�WKURXJK� 3URFWHFWRPtD�SDUFLDO�FRQ�PXFRVHFWRPtD�UHFWDO��D QDVWRPRVLV�LOHRDQDO��FUHDFLyQ�GH�UHVHUYRULR�LOHDO� 3URFWHFWRPtD�SDUFLDO�FRQ�DQDVWRPRVLV�DEGRPLQDO�\�DERUGDMH�WUDQVDFUDO� 3URFWHFWRPtD� DEGRPLQRSHULQHDO�� SURFHGLPLHQWR� SXOO�WKURXJK FRQ� FUHDFLyQ� GH� UHVHUYRULR�FROyQLFR� 3URFWHFWRPtD�FRPSOHWD�SRU�PHJDFRORQ�FRQJpQLWR��DERUGDMH�DEGRPLQRSHULQHDO�FRQ�SURFHGLPLHQWRSXOO�WKURXJK \�DQDVWRPRVLV� ([HQWHUDFLyQ�SpOYLFD�SRU�PDOLJQLGDG�FRORUUHFWDO� 5HSDUDFLyQ�GH�DQR�LPSHUIRUDGR�DOWR�V�ItVWXOD��DERUGDMH�FRPELQDGR�DEGRPLQDO�\�VDFURSHULQHDO� 5HSDUDFLyQ� GH� DQR� LPSHUIRUDGR DOWR� F�ItVWXOD� UHFWRXUHWUDO� R� UHFWRYDJLQDO� DERUGDMH� FRPELQDGR�WUDQVDEGRPLQDO�\�VDFURSHULQHDO� 5HSDUDFLyQ� GH� DQRPDOtD� FORDFDO� FRQ� DQRUUHFWRYDJLQRSODVWLD� \� XUHWURSODVWLD�� DERUGDMH�VDFURSHULQHDO
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� 5HSDUDFLyQ�GH�DQRPDOtD�FORDFDO�FRQ�DQRUUHFWRYDJLQRSODVWLD� \�XUHWURSODVWLD��DERUGDMH�FRPELQDGR�WUDQVDEGRPLQDO�\�VDFURSHULQHDO� 5HSDUDFLyQ� GH� DQRPDOLD� FORDFDO� FRQ� DODUJDPLHQWR� GH� YDJLQD� SRU� LQMHUWR� LQWHVWLQDO� R� FROJDMRV�SHGLFXODGRV� (VILQWHURSODVWLD�DQDO�SRU�LQFRQWLQHQFLD�R�SURODSVR�HQ�QLxRV� +HSDWHFWRPtD��WULVHJPHQWHFWRPtD� /REHFWRPtD�L]TXLHUGD�WRWDO� /REHFWRPtD�GHUHFKD�WRWDO� 5HPRFLyQ�GH�FiOFXOR�SDQFUHiWLFR� (VFLVLyQ�GH�OHVLyQ�GH�SiQFUHDV� 3DQFUHDWHFWRPtD�GLVWDO�VXEWRWDO�F�V�HVSOHQHFWRPtD��VLQ�SDQFUHDWLFR �\H\XQRVWRPtD� 3DQFUHDWHFWRPtD�GLVWDO�VXEWRWDO��FRQ�SDQFUHDWLFR\H\XQRVWRPtD� 3DQFUHDWHFWRPtD�GLVWDO�FDVL�WRWDO�F�SUHVHUYDFLyQ�GHO�GXRGHQR� 3DQFUHDWHFWRPtD�GLVWDO�FDVL�WRWDO�F�HVFLVLyQ�GH�DPSROOD�GH�9DWHU� 3DQFUHDWHFWRPtD� SUR[LPDO� VXEWRWDO� F�GXRGHFWRPtD� WRWDO�� JDVWUHFWRPtD� SDUFLDO��FROHGRFRHQWHURVWRPtD�\�JDVWUR\H\XQRDQDVWRPRVLV� 3DQFUHDWHFWRPtD�� JDVWUHFWRPtD� SDUFLDO�� JDVWUR\H\XQRVWRPtD� VXEWRWDO� VLQ�SDQFUHDWLFR\H\XQRVWRPtD� 3DQFUHDWHFWRPtD� SUR[LPDO� VXEWRWDO� FRQ� GXRGHQHFWRPtD� FDVL� WRWDO�� FROHGRFRHQWHURVWRPtD� FRQ�GXRGHQR\H\XQRVWRPtD� 3DQFUHDWHFWRPtD�SUR[LPDO�VXEWRWDO�VLQ�SDQFUHDWLFR\H\XQRVWRPtD� 3DQFUHDWHFWRPtD�WRWDO� 3DQFUHDWHFWRPtD�WRWDO�R�VXEWRWDO�F�WUDVSODQWH�DXWyORJR�GH�SiQFUHDV�R�GH�LVODV�SDQFUHiWLFDV� 3DQFUHDWHFWRPtD�WRWDO�R�VXEWRWDO��SDQFUHDWLFR\H\XQRVWRPtD��DQDVWRPRVLV�ODWHUR �ODWHUDO��3XHVWRZ�� 3DQFUHDWHFWRPtD�GRQDGRUD� 7UDVSODQWH�GH�SiQFUHDV� 5HPRFLyQ�GH�LQMHUWR�GH�SiQFUHDV� /DSDURVFRStD�FRQ�OLQIDGHQHFWRPtD�UHWURSHULWRQHDO� /DSDURVFRStD�FRQ�OLQIDGHQHFWRPtD�SpOYLFD�ELODWHUDO� /DSDURVFRStD�FRQ�OLQIDGHQHFWRPtD�SpOYLFD�ELO DWHUDO�WRWDO�\�JDQJOLRV��SHULDyUWLFRV�����$GUHQDOHFWRPtD�ODSDURVFySLFD�SDUFLDO�R�WRWDO�F�V�ELRSVLD�WUDQVDEGRPLQDO��OXPEDU�R�GRUVDO&LUXJtD�PD\RU�GH�PHGLDQD�FRPSOHMLGDG�*UDGR�%�
3URFHGLPLHQWR�TXLU~UJLFR� 5H�ODSDURVFRStD��VHJXQGD�UHYLVLyQ��FRQ�R�VLQ�SUR FHGLPLHQWR� 'HJDVWUHFWRPtD� &RUUHFFLyQ�GH�KHUQLD�GLDIUDJPiWLFD�FUyQLFD� &RUUHFFLyQ�GH�KHUQLD�GLDIUDJPiWLFD�DJXGD� &LHUUH�SRU�SODQRV�GH�KHULGD�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH������D������FP�� &LHUUH�SRU�SODQRV�GH�KHULGD�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH������D������FP�� &LHUUH� SRU� SODQRV� GH� KHULGD� GH� FDUD�� RtGRV�� SiUSDGRV�� QDUL]�� ODELRV� \�R� PHPEUDQDV� PXFRVDV�PD\RU�GH������FP�� 0DVWHFWRPtD�SRU�JLQHFRPDVWLD� 0DVWHFWRPtD�SDUFLDO� $QDVWRPRVLV�YHQRVD�SRUWRFDYD� $QDVWRPRVLV�UHQRSRUWDO� $QDVWRPRVLV�HVSOHQRUUHQDO�SUR[LPDO� $QDVWRPRVLV�HVSOHQRUUHQDO�GLVWDO��GHVFRPSUHVLyQ�VHOHFWLYD�GH�YiULFHV�HVRIiJLFDV�� /LJDGXUD�GH�DUWHULD�JUDQGH��DEGRPHQ�� /LJDGXUD�GH�DUWHULD�JUDQGH��H[WUHPLGDGHV�� &RUUHFFLyQ�GH�OHVLyQ�GLDIUDJPiWLFD��FXDOTXLHU�DFFHVR�� &RUUHFFLyQ� GH� KHUQLD� KLDWR� SDUDHVRIiJLFD�� FRQ� R� VLQ� IXQGRSODVWtD�� YDJRWRPtD� \� SLORURSODVWtD��H[FHSWR�QHRQDWDO�FRPELQDGD��WRUDFRDEGRPLQDO
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� &RPELQDGD��WRUDFRDEGRPLQDO��FRQ�GLODWDFLyQ�GH�HVWH QRVLV��FRQ�R�VLQ�JDVWURSODVWtD�� &RUUHFFLyQ�GH�KHUQLD�GLDIUDJPiWLFD��QR�QHRQDWDO��WUDXPiWLFD�DJXGD� &RUUHFFLyQ�GH�KHUQLD�GLDIUDJPiWLFD��QR�QHRQDWDO��WUDXPiWLFD�FUyQLFD� ,PEULFDFLyQ�GH�GLDIUDJPD�SRU�HYHQWUDFLyQ��$FFHVR�WUDQVWRUiFLFR�R�DEGRPLQDO� (VRIDJRWRPtD�FRQ�UHPRFLyQ�GH�FXHUSR�H[WUDxR��DERUGDMH�WRUiFLFR�� (VFLVLyQ�GH�OHVLyQ�GH�HVRIiJR��FRQ�UHSDUDFLyQ�SULPDULD��DERUGDMH�FHUYLFDO�� (VRIDJRSODVWtD��UHSDUDFLyQ�SOiVWLFD�R�UHFRQVWUXFFLyQ���DERUGDMH�FHUYLFDO�VLQ�UHSDUDFLyQ�GH�ItVWXOD�WUDTXHRHVRIiJLFD� (VRIDJRSODVWtD��UHSDUDFLyQ�SOiVWLFD�R�UHFRQVWUXFFLyQ���DERUGDMH�FHUYLFDO�FRQ�UHSDUDFLyQ�GH�ItVWXOD�WUDTXHRHVRIiJLFD� (VRIDJRSODVWtD��UHSDUDFLyQ�SOiVWLFD�R�UHFRQVWUXFFLyQ���DERUGDMH�WRUiFLFR�VLQ�UHSDUDFLyQ�GH��ItVWXOD�WUDTXHRHVRIiJLFD�� (VRIDJRSODVWtD��UHSDUDFLyQ�SOiVWLFD�R�UHFRQVWUXFFLyQ���DERUGDMH�WRUiFLFR�FRQ�UHSDUDFLyQ�GH�ItVWXOD�WUDTXHRHVRIiJLFD� (VRIDJRJDVWURVWRPtD� �FDUGLRSODVWtD�� F�V� YDJRWRPtD� \� SLORURSODVWtD�� DERUGDMH� WUDQVWRUiFLFR� R�WUDQVDEGRPLQDO�� )XQGRSODVWtD�HVRIDJRJiVWULFD��HM��1LVVHQ��%HOVH\�,9��+LOO��HWF��� )XQGRSODVWtD�HVRIDJRJiVWULFD�FRQ�SDUFKH�I~QGLFR��7KDO �1LVVHQ�� )XQGRSODVWtD�HVRIDJRJiVWULFD�FRQ�JDVWURSODVWtD��&ROOLQV�� (VRIDJRPLRWRPtD��+HOO�HU���DERUGDMH�DEGRPLQDO� (VRIDJR\H\XQRVWRPtD��VLQ�JDVWUHFWRPtD�WRWDO���DERUGDM H�DEGRPLQDO�� (VRIDJRVWRPtD��ILVWXOL]DFLyQ�H[WHUQD�GH�HVRIiJR��DERUGDMH�DEGRPLQDO� (VRIDJRVWRPtD��ILVWXOL]DFLyQ�H[WHUQD�GH�HVRIiJR��DERUGDMH�WRUiFLFR� (VRIDJRVWRPtD��ILVWXOL]DFLyQ�H[WHUQD�GH�HVRIiJR��DERUGDMH�FHUYLFDO� 5HFRQVWUXFFLyQ�JDVWURLQWHVWLQDO SRU�HVRIDJXHFWRPtD�SUHYLD��SRU�OHVLyQ�REVWUXFWLYD�R�ItVWXOD�R�SRU�H[FOXVLRQ�HVRIiJLFD�SUHYLD��FRQ�HVWyPDJR�F�V�SLORURSODVWtD�� 5HFRQVWUXFFLyQ� FRQ� LQWHUSRVLFLyQ� GH� FRORQ� R� LQWHVWLQR� GHOJDGR� LQFOX\HQGR� PRYLOL]DFLyQ� GH�LQWHVWLQR��SUHSDUDFLyQ�\�DQDVWRPRVLV�� /LJDGXUD�GLUHFWD�GH�YiULFHV�HVRIiJLFDV� 7UDQVHFFLyQ�HVRIiJLFD�FRQ�UHSDUDFLyQ�SRU�YiULFHV�HVRIiJLFDV�� /LJDGXUD�R�WUDQVHFFLyQ�FRQ�VXWXUD�PHFiQLFD�HQ�OD�XQLyQ�JDVWURHVRIiJLFD� 5DILD�GH�KHULGD�R�OHVLyQ�GH�HVyIDJR� $ERUGDMH�WUDQVWRUiFLFR�R�WUDQVDEGRPLQDO� $ERUGDMH�WUDQVWRUiFLFR�R�WUDQVDEGRPLQDO� *DVWURVWRPtD�FRQ�VXWXUD�GH�~OFHUD�VDQJUDQWH� *DVWURVWRPtD�FRQ�VXWXUD�GH�ODFHUDFLRQHV�HVRIDJRJiVWULFDV�SUHH[LVWHQWHV��0DOORU\ �:HLVV�� *DVWURVWRPtD�FRQ�GLODWDFLyQ�HVRIiJLFD�H�LQVHUFLyQ�GH�SUyWHVLV�HQGR OXPLQDO�� 3LORURPLRWRPtD��VHFFLyQ�GH�P~VFXOR�SLOyULFR��)UHGHW �5DPVWHGW��� %LRSVLD�GH�HVWyPDJR�SRU�ODSDURWRPtD� (VFLVLyQ�ORFDO�GH�~OFHUD�R�WXPRU�EHQLJQR�GH�HVWyPDJR�� *DVWUHFWRPtD�WRWDO�FRQ�UHFRQVWUXFFLyQ�HQ�<�GH�5RX[� *DVWUHFWRPtD�WRWDO�FRQ�IRUPDFLyQ�GH�UHVHUYRULR�LQWHVWLQDO��FXDOTXLHU�WLSR�� *DVWUHFWRPtD�SDUFLDO�GLVWDO�FRQ�JDVWURGXRGHQRVWRPtD�� *DVWUHFWRPtD�SDUFLDO�GLVWDO�FRQ�JDVWUR\H\XQRVWRPtD� *DVWUHFWRPtD�SDUFLDO�GLVWDO�FRQ�UHFRQVWUXFFLyQ�HQ�<�GH�5RX[� *DVWUHFWRPtD�SDUFLDO�GLVWDO�FRQ�IRUPDFLyQ�GH�UHVHUYRULR�LQWHVWLQDO� *DVWUHFWRPtD� SDUFLDO� SUR[LPDO�� DERUGDMH� WRUiFLFR� R� DEGRPLQDO� FRQ� SLORURSODVWtD� R�SLORURPLRWRPtD� 9DJRWRPtD��LQFOX\H�SLORURSODVWtD�F�V�JDVWURVWRPtD��WURQFXODU�R�VHOHFWLYD� 9DJRWRPtD�XOWUDVHOHFWLYD� *DVWURGXRGHQRVWRPtD� *DVWUR\H\XQRVWRPtD�VLQ�YDJRWRPtD� *DVWUR\H\XQRVWRPtD�FRQ�YDJRWRPtD��FXDOTXLHU�WLSR� *DVWURVWRPtD�QHRQDWDO�SDUD�DOLPHQWDFLyQ� *DVWURVWRPtD�SHUPDQHQWH�FRQ�FRQVWUXFFLyQ�GH�WXER�JiVWULFR�� *DVWURUUDILD��VXWXUD�GH�~OFHUD�GXRGHQDO�R�JiVWULFD�SHUIRUD GD��KHULGD�R�OHVLyQ
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� 3URFHGLPLHQWR� UHVWULFWLYR�GH�HVWyPDJR��V�E\SDVV JiVWULFR�SDUD�REHVLGDG�PyUELGD��JDVWURSODVWtD�FRQ�EDQGD�YHUWLFDO�� 3URFHGLPLHQWR�UHVWULFWLYR�GH�HVWyPDJR��RWURV�GLIHUHQWHV�D�OD�EDQGD�YHUWLFDO� 3URFHGLPLHQWR�UHVWULFWLYR�GH�HVWyPDJR�FRQ�E\SDVV�JiVWULFR�SRU�REHVLGDG�PyUELGD�FRQ�DVD�FRUWD�������FP��HQ�<�GH�5RX[�� 3URFHGLPLHQWR� UHVWULFWLYR� GH� HVWyPDJR� FRQ� UHFRQVWUXFFLyQ� GH� LQWHVWLQR� GHOJDGR� SDUD� OLPLWDU�DEVRUFLyQ�� 5HYLVLyQ�GH�UHFRQVWUXFFLyQ�GH�LQWHVWLQR�GHOJDGR�SDUD�REHVLGDG�PyUELGD� &LHUUH�GH�ItVWXOD�JDVWURFyOLFD� (QWHUROLVLV��OLEHUDFLyQ�GH�DGKHUHQFLDV�LQWHVWLQDOHV� 'XRGHQRWRPtD�SDUD�H[SORUDFLyQ��ELRSVLD��UHPRFLyQ�GH�FXHUSR�H[WUDxR� (QWHURWRPtD��LQWHVWLQR�GHOJDGR�GLIHUHQWH�D�GXRGHQR�SDUD�GHVFRPSUHVLyQ��WXER�GH�%DNHU�� &RORWRPtD�SDUD�H[SORUDFLyQ��ELRSVLD�R�H[WUDFFLyQ�GH�FXHUSR�H[WUDxR�� &RUUHFFLyQ�GH�PDOURWDFLyQ�SRU�OLVLV�GH�EULGDV�GXRGHQDOHV�\�R�UHGXFFLyQ�GH�LQWHVWLQR�PHGLR� &DGD�UHVHFFLyQ�\�DQDVWRPRVLV�DGLFLRQDO� &DGD�UHVHFFLyQ�\�DQDVWRPRVLV�DGLFLRQDO�FRQ�HQWHURVWRPtD� (QWHURHQWHURVWRPtD��DQDVWRPRVLV�GH�LQWHVWLQR��F�V�HQWHURVWRPtD�FXWiQHD� 0RYLOL]DFLyQ�GH�IOH[XUD�HVSOpQLFD�F�FROHFWRPtD�SDUFLDO� &ROHFWRPtD�SDUFLDO�FRQ�DQDVWRPRVLV� &ROHFWRPtD�SDUFLDO�FRQ�FHFRVWRPtD�R�FRORVWRPtD�D�QLYHO�GH�SLHO� &ROHFWRPtD�SDUFLDO�FRQ�FRORVWRPtD�WHUPLQDO�\�FLHUUH�GH�PXxyQ�GLVWDO��+DUWPDQQ�� &ROHFWRPtD�SDUFLDO�FRQ�UHVHFFLyQ��FRORVWRPtD�R�LOHRVWRPtD�\�FUHDFLyQ�GH�ItVWXOD�PXFRVD� &ROHFWRPtD�SDUFLDO�FRQ�FRORSURFWRVWRPtD��DQDVWRPRVLV�EDMD���DERUGDMH�DEGRPLQDO�\�WUDQVDQDO� &ROHFWRPtD�WRWDO�DEGRPLQDO�VLQ�SURFWHFWRPtD�FRQ�LOHRVWRPtD�R�LOHRSURFWRVWRPtD� &ROHFWRPtD�WRWDO�DEGRPLQDO�FRQ�SURFWHFWRPtD�FRQ�LOHRVWRPtD�� &ROHFWRPtD�FRQ�UHPRFLyQ�GH�tOHRQ�WHUPLQDO�H�LOHRFRORVWRPtD�� 5HYLVLyQ�GH�LOHRVWRPtD�FRPSOLFDGD� ,OHRVWRPtD�FRQWLQHQWH� &RORVWRPtD�R�FHFRVWRPtD�D�QLYHO�GH�SLHO� 5HYLVLyQ�GH�FRORVWRPtD�FRPSOLFDGD� 6XWXUD�GH�LQWHVWLQR�GHOJDGR��SHUIRUDFLRQHV�P~OWLSOHV� &LHUUH�GH�ItVWXOD�HQWHURYHVLFDO�FRQ�UHVHFFLyQ�GH�LQWHVWLQR�R�YHMLJD� 6yOR�DERUGDMH�WUDQVDFUDO� 3URFWHFWRPtD� FRPSOHWD� SRU�PHJDFRORQ� FRQJpQLWR�� DERUGDMH� DEGRPLQRSHULQHDO� FRQ� FROHFWRPtD�WRWDO�R�VXEWRWDO�\�ELRSVLDV�P~OWLSOHV�� 3URFWHFWRPtD�SDUFLDO�V�DQDWRPRVLV��DERUGDMH�SHULQHDO�� (VFLVLyQ�GH�SURFLGHQFLD�F�DQDWRPRVLV��DERUGDMH�SHULDQDO�� $ERUGDMH�DEGRPLQDO�\�SHULDQDO� 'LYLVLyQ�GH�HVWHQRVLV�GH�UHFWR� (VFLVLyQ�GH�WXPRU�UHFWDO�SRU�SURFWRWRPtD� (VFLVLyQ�GH�WXPRU�UHFWDO��DERUGDMH�WUDQVDQDO� 'HVWUXFFLyQ�GH�WXPRU�UHFWDO��FXDOTXLHU�PpWRGR� 3URFWRSODVWtD�SRU�HVWHQRVLV� 3URFWRSH[LD�SRU�SURODSVR��DERUGDMH�DEGRPLQDO� $ERUGDMH�SHULQHDO� 3URFWRSH[LD�FRPELQDGD�FRQ�UHVHFFLyQ�VLJPRLGHD��DERUGDMH�DEGRPLQDO� ([SORUDFLyQ��UHSDUDFLyQ�\�GUHQDMH�SUHVDFUR�GH�OHVLyQ�UHFWDO�FRQ�FRORVWRPtD� &LHUUH�GH�ItVWXOD�UHFWRYHVLFDO� &LHUUH�GH�ItVWXOD�UHFWRYHVLFDO�FRQ�FRORVWRPtD� &LHUUH�GH�ItVWXOD�UHFWRXUHWUDO� &LHUUH�GH�ItVWXOD�UHFWRXUHWUDO�FRQ�FRORVWRPtD� 7UDWDPLHQWR�TXLU~UJLFR�GH�OD�ItVWXOD�DQDO�FRPSOHMD�R�P~OWLSOH� $QRSODVWtD��UHSDUDFLyQ�SOiVWLFD�GH�HVWHQRVLV�UHFWDO�HQ�DGXOWR� $QRSODVWtD��UHSDUDFLyQ�SOiVWLFD�GH�HVWHQRVLV�UHF WDO�HQ�LQIDQWHV� 5HSDUDFLyQ�GH�DQR�LPSHUIRUDGR�EDMR�FRQ�ItVWXOD�SHULDQDO� 5HSDUDFLyQ�GH�DQR�LPSHUIRUDGR�EDMR�FRQ�WUDQVSRVLFLyQ�GH�ItVWXOD�SHULDQDO�R�DQRYHVWLEXODU� 5HSDUDFLyQ�GH�DQR�LPSHUIRUDGR�DOWR�V�ItVWXOD��DERUGDMH�SHULQHDO�R�VDFURSHULQHDO
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� 5HSDUDFLyQ� GH� DQR� LPSHUIRUDGR� DOWR� F�ItVWXOD� UHFWRXUHWUDO� R� UHFWRYDJLQDO�� DERUGDMH� SHULQHDO� R�VDFURSHULQHDO� (VILQWHURSODVWtD�DQDO�SRU�LQFRQWLQHQFLD�R�SURODSVR�HQ�DGXOWR� 3UyWHVLV�SDUD�LQFRQWLQHQFLD�R�SURODSVR�UHFWDO� (VILQWHURSODVWtD�DQDO�SRU�LQFRQWLQHQFLD��DGXOWR��WUDVSODQWH�GH�P~VFXOR� ,PSODQWDFLyQ�GH�HVItQWHU�DUWLILFLDO� &ULRFLUXJtD�GH�WXPRU�UHFWDO�PDOLJQR� +HSDWRWRPtD�SDUD�GUHQDMH�DELHUWR�GH�DEVFHVR�R�TXLVWH����y���HWDSDV� /DSDURWRPtD�F�DVSLUDFLyQ�H�LQ\HFFLyQ�GH�SDUDVLWLFLGDV� +HSDWHFWRPtD� UHVHFFLyQ�GH�KtJDGR��OREHFWRPtD�SDUFLDO� 0DUVXSLDOL]DFLyQ�GH�TXLVWH�R�DEVFHVR�GH�KtJDGR� 6XWXUD�FRPSOHMD�GH�OHVLyQ�R�WUDXPD�KHSiWLFR�F�V�OLJDGXUD�GH�DUWHULD�KHSiWLFD� ([SORUDFLyQ� GH� WUDXPD�KHSiWLFR�� GHVEULGDFLyQ� DPSOLD�� FRDJXODFLyQ� R� VXWXUD� F�V� WDSRQ DPLHQWR�KHSiWLFR� 5H�H[SORUDFLyQ�KHSiWLFD�SDUD�UHWLUR�GH�FRPSUHVDV�SRU�WDSRQDPLHQWR� +HSDWRWRPtD�R�KHSDWRVWRPtD�F�H[SORUDFLyQ��GUHQDMH�R�H[WUDFFLyQ�GH�FiOFXOR� &ROHGRFRWRPtD� R� FROHGRFRVWRPtD� F�H[SORUDFLyQ�� GUHQDMH�� R� H[WUDFFLyQ� GH� FiOFXOR� F�V�FROHFLVWRWRPtD��VLQ�HVILQWHURSODVWtD�WUDQVGXRGHQDO� &ROHGRFRWRPtD�R�FROHGRFRVWRPtD�F�HVILQWHURSODVWtD�WUDQVGXRGHQDO� (VILQWHURWRPtD� R� HVILQWHURSODVWtD� WUDQVGXRGHQDO� F�V� H[WUDFFLyQ� GH� FiOFXOR� LPSDFWDGR�WUDQVGXRGHQDO� &ROHFLVWRWRPtD�R�FROHFLVWRVWRPtD�F�H[SORUDF LyQ��GUHQDMH��R�H[WUDFFLyQ�GH�FiOFXOR� &ROHFLVWHFWRPtD� &ROHFLVWHFWRPtD�FRQ�FRODQJLRJUDItD� &ROHFLVWHFWRPtD�FRQ�H[SORUDFLyQ�GH�YtDV�ELOLDUHV� &ROHFLVWHFWRPtD�FRQ�FROHGRFRHQWHURVWRPtD� (VFLVLyQ�GH�TXLVWH�GH�FROpGRFR� $QDVWRPRVLV�GH�TXLVWH�FROHGRFLDQR�V�HVFLVLyQ� &ROHFLVWRHQWHURVWRPtD�GLUHFWD� &ROHFLVWRHQWHURVWRPtD�GLUHFWD�FRQ�JDVWURHQWHURVWRPtD� &ROHFLVWRHQWHURVWRPtD�GLUHFWD��<�GH�5RX[� &ROHFLVWRHQWHURVWRPtD�GLUHFWD��<�GH�5RX[�F�JDVWURHQWHURVWRPtD� $QDVWRPRVLV�GH�YtD�ELOLDU�H[WUDKHSiWLFD \�WUDFWR�GLJHVWLYR� $QDVWRPRVLV�GH�FRQGXFWRV�LQWUDKHSiWLFRV�\�WUDFWR�JDVWURLQWHVWLQDO� $QDVWRPRVLV�HQ�<�HQ�5RX[��YtD�ELOLDU�H[WUDKHSiWLFD�\�WUDFWR�GLJHVWLYR� $QDVWRPRVLV�HQ�<�GH�5RX[��YtD�ELOLDU�LQWUDKHSiWLFD�\�WUDFWR�GLJHVWLYR� 5HFRQVWUXFFLyQ�SOiVWLFD�GH�FRQGXFWRV�H[WUDKHSiWLFRV�FRQ�DQDVWRPRVLV�7 �7� 5HFRQVWUXFFLyQ�SOiVWLFD�GH�FRQGXFWRV�H[WUDKHSiWLFRV�FRQ�FRORFDFLyQ�GH�IpUXOD�FROHGRFLDQD� +HSDWLFRHQWHURVWRPtD�FRQ�WXER�HQ�³8´� 6XWXUD�GH�YtD�ELOLDU�H[WUDKHSiWLFD�SRU�OHVLyQ�SUHH[LVWHQWH� &RORFDFLyQ�GH�GUHQHV�SHULSDQFUHiWLFRV�SRU�SDQFUHDWLWLV�DJXGD� &RORFDFLyQ�GH�GUHQHV�SHULSDQFUHiWLFRV�SRU�SDQFUHDWLWLV� DJXGD��FROHFLVWRVWRPtD��JDVWURVWRPtD�\�\H\XQRVWRPtD� 5HVHFFLyQ� R� GHVEULGDFLyQ� GH� SiQFUHDV� \� WHMLGR� SHULSDQFUHiWLFR� SRU� SDQFUHDWLWLV� DJXGD�QHFURWL]DQWH� %LRSVLD�GH�SiQFUHDV��FXDOTXLHU�PpWRGR� %LRSVLD�GH�SiQFUHDV�SHUFXWiQHD� 0DUVXSLDOL]DFLyQ�GH�TXLVWH�SDQFUHiWLFR� 'UHQDMH�H[WHUQR�GH�VHXGRTXLVWH�SDQFUHiWLFR� 'UHQDMH�H[WHUQR�GH�VHXGRTXLVWH�SDQFUHiWLFR�SHUFXWiQHR� $QDVWRPRVLV�LQWHUQD�GH�TXLVWH�SDQFUHiWLFR�DO�WUDFWR�JDVWURLQWHVWLQDO�GLUHFWR� $QDVWRPRVLV�LQWHUQD�GH�TXLVWH�SDQFUHiWLFR�DO�WUDFWR�JDVWURLQWHVWLQDO�GLUHFWR��<�GH�5RX[� 3DQFUHDWRUUDILD�SRU�WUDXPD� 3DQFUHDWRUUDILD�SRU�WUDXPD��H[FOXVLyQ�GXRGHQDO�FRQ�JDVWUR\H\XQRVWRPtD�SRU�WUDXPD� SDQFUHiWLFR� 5HODSDURWRPtD� ([SORUDFLyQ�GHO�iUHD�UHWURSHULWRQHDO�F�V�ELRSVLD� 'UHQDMH�GH�DEVFHVR�UHWURSHULWRQHDO
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� 'UHQDMH�GH�OLQIRFHOH�H[WUDSHULWRQHDO�DELHUWR�D�SHULWRQHR� (VFLVLyQ� R� GHVWUXFFLyQ� SRU� FXDOTXLHU� PpWRGR� GH� WXPRUHV� R� TXLVWHV� R� HQGRPHWU LRPDV� LQWUD� R�UHWURSHULWRQHDOHV� 5HVHFFLyQ�DPSOLD� 5HSDUDFLyQ�GH�KHUQLD�UHFXUUHQWH��FXDOTXLHU�HGDG��LQFDUFHUDGD�R�HVWUDQJXODGD� /DSDURVFRStD�TXLU~UJLFD�FRQ�ELRSVLD�~QLFD�R�P~OWLSOH� /DSDURVFRStD�TXLU~UJLFD�FRQ�HQWHUROLVLV� /DSDURVFRStD�SDUD�GUHQDMH GH�OLQIRFHOH�DELHUWR�D�FDYLGDG�SHULWRQHDO� $SHQGLFHFWRPtD�ODSDURVFySLFD� 5HSDUDFLyQ�GH�KHUQLD�LQJXLQDO�UHFXUUHQWH� 9DJRWRPtD�WURQFXODU�ODSDURVFySLFD� 9DJRWRPtD�VHOHFWLYD�R�XOWUDVHOHFWLYD�ODSDURVFySLFD� &ROHFLVWRHQWHURVWRPtD�ODSDURVFySLFD� &ROHFLVWHFWRPtD�ODSDURVFySLFD� &ROHFLVWHFWRPtD�ODSDURVFySLFD�FRQ�FRODQJLRJUDItD� &ROHFLVWHFWRPtD�FRQ�H[SORUDFLyQ�GH�YtDV�ELOLDUHV� (VSOHQHFWRPtD�ODSDURVFySLFD� *DVWURVWRPtD�ODSDURVFySLFD� <H\XQRVWRPtD�ODSDURVFySLFD� 5HVHFFLyQ�LQWHVWLQDO�FRQ�DQDVWRPRVLV�YtD�ODSDURVFySLFD� )XQGRSOLFDWXUD�HVRIDJRJiVWULFD&LUXJtD�PD\RU�GH�EDMD�FRPSOHMLGDG�*UDGR�&�
3URFHGLPLHQWR�TXLU~UJLFR� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH�����D������FP�� (VFLVLyQ�GH�SLHO��WHMLGR�FHOXODU�VXEFXWiQHR��IDVFLD�\�P~VFXOR�� (VFLVLyQ�GH�SLHO��WHMLGR�FHOXODU�VXEFXWiQHR��IDVFLD��P~VFXOR�\�KXHVR�� 'HVEULGDFLyQ�GH�SLHO��WHMLGR�FHOXODU�VXEFXWiQHR��P~VFXOR�\�KXHVR�� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD� RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH������D������FP� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH������D������FP� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD��RtGRV��SiU SDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�PD\RU�GH������FP�� &LHUUH�SRU�SODQRV�GH�KHULGD�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQD�PXFRVDV�GH�����D������FP�� %LRSVLD�DELHUWD��P~VFXOR�SURIXQGR� /LJDGXUD�GH�YHQD�IHPRUDO� /LJDGXUD�GH�YHQD�VDIHQD� /LJDGXUD�GH�YHQD�VDIHQD�FRUWD�R�ODUJD� /LJDGXUD�GH�VDIHQD�ODUJD�R�FRUWD�FRQ�HVFLVLyQ�UDGLFDO�GH�~OFHUD�H�LQWHUUXSFLyQ�GH�FRPXQLFDQWHV
� /LJDGXUD�GH�SHUIRUDQWHV��VXEIDVFLD��RSHUDFLyQ�GH�/LQWRQ�� /LJDGXUD�\�GLYLVLyQ�GH�YHQD�VDIHQD�FRUWD�HQ�OD� XQLyQ�VDIHQRSRSOtWHD� /LJDGXUD��GLYLVLyQ�\�HVFLVLyQ�GH�YHQDV�YDULFRVDV�UHFXUUHQWHV�R�VHFXQGDULDV�HQ�SLHUQDV� (VRIDJRWRPtD�FRQ�UHPRFLyQ�GH�FXHUSR�H[WUDxR��DERUGDMH�FHUYLFDO�� 0LRWRPtD�FULFRIDUtQJHD� (VRIDJRVFRStD�ULJLGD�R�IOH[LEOH��LQ\HFFLyQ�HVFOHURV DQWH�HQ�YiULFHV�HVRIiJLFDV� (VRIDJRVFRStD�UtJLGD�R�IOH[LEOH���FRQ�LQVHUFLyQ�GH�WXER�SOiVWLFR�R� VWHQW� (VRIDJRVFRStD�UtJLGD�R�IOH[LEOH��FRQ�EDOyQ�GH�GLODWDFLyQ��PHQRU�GH����PP�GH�GLDPHWUR�� (QGRVFRStD� JDVWURLQWHVWLQDO� DOWD� �� LQFOX\H� HVyIDJR�� HVWyPDJR�� GXRGHQR� \�R� \H\XQR� FRPR�GLDJQyVWLFR� DSURSLDGR�� FRQ� R� VLQ� WRPD� GH� PXHVWUDV� PHGLDQWH� HVFRELOODGR� R� ODYDGR��SURFHGLPLHQWR�VHSDUDGR��
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� (QGRVFRStD� JDVWURLQWHVWLQDO� DOWD�� LQFOX\H� HVyIDJR�� HVWyPDJR�� GXRGHQR� \�R� \H\XQR� FRPR�GLDJQyVWLFR�DSURSLDGR��FRQ�ELRSVLD�VLPSOH�R�P~OWLSOH�� &LHUUH�GH�HVRIDJRVWRPtD�R�ItVWXOD��DERUGDMH�FHUYLFDO�� 'LODWDFLyQ�GH�HVyIDJR�FRQ�EDOyQ��SDUD�GLiPHWUR�GH����PP�D�PiV��� 7DSRQDPLHQWR�HVRIDJRJiVWULFR��FRQ�EDOyQ��WLSR�6HQJVWDNHQ��� *DVWURWRPtD�FRQ�H[SORUDFLyQ�R�UHPRFLyQ�GH�FXHUSR�H[ WUDxR�� *DVWURVWRPtD�WHPSRUDO� &LHUUH�GH�JDVWURVWRPtD� <H\XQRVWRPtD�FRQ�FDWpWHU�R�WXER�SDUD�DOLPHQWDFLyQ�� (QWHURWRPtD�� LQWHVWLQR� GHOJDGR�GLIHUHQWH� D�GXRGHQR�SDUD� H[SORUDFLyQ��ELRSVLD� R� H[WUDFFLyQ�GH�FXHUSR�H[WUDxR�� 5HGXFFLyQ�GH�YyOYXOR��LQWXVXVFHSFLyQ��KHUQLD�LQWHUQD�SRU�ODSDURWRPtD� %LRSVLD�GH�LQWHVWLQR�SRU�FiSVXOD��WXER�YtD�RUDO� (VFLVLyQ�GH�XQD�R�PiV� OHVLyQHV�GH�LQWHVWLQR�GHOJDGR�R�JUXHVR�TXH�QR�UHTXLHUD�GH�DQDVWRPRVLV��H[WHULRUL]DFLyQ�R�ILVWXOL]DFLyQ��HQWHURWRPtD�VROD� (QWHURWRPtDV�P~OWLSOHV� (QWHUHFWRPtD��UHVHFFLyQ�GH�LQWHVWLQR�GHOJDGR��UHVHFFLyQ��PiV�DQDVWRPRVLV�~QLFD� (QWHURVWRPtD�R�FHFRVWRPtD�FRQ�WXER�� ,OHRVWRPtD�R�\H\XQRVWRPtD��QR�WXEDMH�� 5HYLVLyQ�VLPSOH�GH�LOHRVWRPtD� &RORVWRPtD�R�FHFRVWRPtD�D�QLYHO�GH�SLHO�FRQ�ELRSVLDV P~OWLSOHV� 5HYLVLyQ�GH�FRORVWRPtD�VLPSOH� 5HYLVLyQ�GH�FRORVWRPtD�FRPSOLFDGD�FRQ�UHSDUDFLyQ�GH�KHUQLD��SDUDFRORVWRPD� (QGRVFRStD�GH� LQWHVWLQR�GHOJDGR��HQWHURVFRStD�SRU�GHEDMR�GH�OD�VHJXQGD�SRUFLyQ�GHO�GXRGHQR��LQFOX\HQGR� tOHRQ�� GLDJQyVWLFD�� FRQ� R� VLQ� FROHFFLyQ� GH� PXHVWUD� PHGLDQWH� FHSLOODGR� R� ODYDGR��SURFHGLPLHQWR�VHSDUDGR��� (QGRVFRStD�GH� LQWHVWLQR�GHOJDGR��HQWHURVFRStD�SRU�GHEDMR�GH�OD�VHJXQGD�SRUFLyQ�GHO�GXRGHQR��LQFOX\HQGR�tOHRQ��FRQ�ELRSVLD�~QLFD�R�P~OWLSOH� 6XWXUD�GH�LQWHVWLQR�GHOJDGR�SRU�~OFH UD�SHUIRUDGD��GLYHUWtFXOR��KHULGD��OHVLyQ�R�URWXUD��SHUIRUDFLyQ�~QLFD�� 6XWXUD� GH� LQWHVWLQR� JUXHVR� SRU� ~OFHUD� SHUIRUDGD�� GLYHUWtFXOR�� KHULGD�� OHVLyQ� R� URWXUD�� ~QLFD� R�P~OWLSOH�� 6XWXUD� GH� LQWHVWLQR� JUXHVR� SRU� ~OFHUD� SHUIRUDGD�� GLYHUWtFXOR�� KHULGD�� OHVL yQ� R URWXUD�� ~QLFD� R�P~OWLSOH�FRQ�FRORVWRPtD� 3ODVWtD�LQWHVWLQDO�SRU�HVWHQRVLV� &LHUUH�GH�HQWHURVWRPtD��LQWHVWLQR�JUXHVR�R�GHOJDGR� &LHUUH�GH�HQWHURVWRPtD��FRQ�UHVHFFLyQ�\�DQDVWRPRVLV�GLIHUHQWH�D�OD�FRORUUHFWDO�� &LHUUH�GH�HQWHURVWRPtD��FRQ�UHVHFFLyQ�\�DQDVWRPRVLV�FRORUUHFWDO� &LHUUH�GH�ItVWXOD�HQWHURFXWiQHD� &LHUUH�GH�ItVWXOD�HQWHURHQWpULFD�R�HQWHURFyOLFD� &LHUUH�GH�ItVWXOD�HQWHURYHVLFDO�V�UHVHFFLyQ�GH�YHMLJD�� &LHUUH�GH�ItVWXOD�HQWHURYHVLFDO��SOLFDWXUD�LQWHVWLQDO� ([FOXVLyQ�GH�LQWHVWLQR�GHOJDGR�GH�OD�SHOYLV�SRU�PDOOD�X�RWUD�SUyWHVLV� ,QFLVLyQ�\�GUHQDMH�GH�DEVFHVR�DSHQGLFXODU��DELHUWR�� 'UHQDMH�SHUFXWiQHR�GH�DEVFHVR�DSHQGLFXODU� $SHQGLFHFWRPtD� $SHQGLFHFWRPtD�GXUDQWH�RWUD�LQWHUYHQFLyQ� $SHQGLFHFWRPtD�F�DSpQGLFH�SHUIRUDGR��F�DEVFHVR� R�SHULWRQLWLV�JHQHUDOL]DGD� ,QFLVLyQ�\�GUHQDMH�GH�DEVFHVR�GHO�HOHYDGRU�SURIXQGR��SHOYLUUHFWDO�R�UHWURUUHFWDO� 0LRPHFWRPtD�DQRUUHFWDO�SRU�SURODSVR�GH�PHPEUDQD�PXFRVD� ,Q\HFFLyQ�SHULUUHFWDO�GH�VXVWDQFLD�HVFOHURVDQWH�SRU�SURODSVR�� 5HSDUDFLyQ�GH�UHFWRFHOH� ([SORUDFLyQ��UHSDUDFLyQ�\�GUHQDMH�SUHVDFUR�GH�OHVLyQ�UHFWDO�� ,QFLVLyQ�\�GUHQDMH�GH�DEVFHVR�VXEPXFRVR��LQWUDPXVFXODU��LQWUDPXUDO��WUDQVDQDO��EDMR�DQHVWHVLD� +HPRUURLGHFWRPtD�LQWHUQD�\�H[WHUQD�FRPSOHMD� +HPRUURLGHFWRPtD�LQWHUQD�\�H[WHUQD�FRPSOHMD FRQ�ILVXUHFWRPtD� +HPRUURLGHFWRPtD�LQWHUQD�\�H[WHUQD�FRPSOHMD�FRQ�ILVWXOHFWRPtD��F�V�ILVXUHFWRPtD
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� 7UDWDPLHQWR�TXLU~UJLFR�GH�OD�ItVWXOD�DQDO�VXEPXVFXODU� 7UDWDPLHQWR�TXLU~UJLFR�GH�OD�ItVWXOD�DQDO�HQ�VHJXQGR�HVWDGLR� &LHUUH�GH�ItVWXOD�DQDO�FRQ�FROJDMR�PRYLOL]DGR�GH�UHFWR� 5HWLUR�GH�DODPEUH�R�VXWXUD�D�OR�7KLHUVFK��FDQDO�DQDO� ,PEULFDFLyQ�GH�P~VFXOR�HOHYDGRU�GHO�DQR� (OHFWURGLVHFFLyQ� &ULRFLUXJtD� /DVHUWHUDSLD� (VFLVLyQ�TXLU~UJLFD� &ULRFLUXJtD�GH�WXPRU�UHFWDO��EHQLJQR� &XUHWDMH�R�FDXWHUL]DFLyQ�GH�ILVXUD�DQDO� LQFOX\HQGR�GLODWDFLyQ�GH�HVILQWHU�DQDO��SULPHU�HSLVRGLR
� &XUHWDMH� R� FDXWHUL]DFLyQ� GH� ILVXUD� DQDO� LQFOX\HQGR� GLODWDFLyQ� GH� HVILQWHU� DQDO�� HSLVRGLRV�VXEVHFXHQWHV� 'UHQDMH�SHUFXWiQHR�GH�DEVFHVR�R�TXLVWH�KHSiWLFR� %LRSVLD�KHSiWLFD DELHUWD� 0DQHMR�GH�KHPRUUDJLD�KHSiWLFD��VXWXUD�VLPSOH�GH�KHULGD�R�OHVLyQ�KHSiWLFD� &ROHFLVWRVWRPtD�SHUFXWiQHD� (QGRVFRStD� ELOLDU��SHUFXWiQHD�YtD� WXER�HQ�7�X�RWUR�FDQDO��GLDJQyVWLFD��FRQ�R�VLQ�FROHFFLyQ�GH�PXHVWUD�V��PHGLDQWH�FHSLOODGR�R�ODYDGR��SURF HGLPLHQWR�VHSDUDGR�� /DSDURWRPtD�H[SORUDGRUD�F�V�ELRSVLD� 'UHQDMH�GH�DEVFHVR�SHULWRQHDO�R�SHULWRQLWLV�ORFDOL]DGD�D�H[FHSFLyQ�GH�DEVFHVR�DSHQGLFXODU� 'UHQDMH�GH�DEVFHVR�SHULWRQHDO�SHUFXWiQHR� 'UHQDMH�GH�DEVFHVR�VXEIUpQLFR� ([WUDFFLyQ�GH�FXHUSR�H[WUDxR�GH�OD�FDYLGDG�SHULWRQHDO� (VFLVLyQ�GH�WXPRUHV�SUHVDFURV�R�VDFURFRFFtJHRV� /DSDURWRPtD�SDUD�HVWDGLDMH�GH�OLQIRPD�GH�+RGJNLQ� 2PHQWHFWRPtD� 5HSDUDFLyQ�GH�KHUQLD�LQJXLQDO��HGDG�PHQRU�GH���PHVHV��LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ� LQLFLDO�GH� KHUQLD� LQJXLQDO�PD\RU� GH���PHVHV�\�PHQRU� GH���DxRV�F�V� LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�LQLFLDO�GH�KHUQLD�PD\RU�GH���DxRV�UHGXFLEOH��LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�GH�KHUQLD�UHFXUUHQWH��FXDOTXLHU�HGDG��UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�GHVOL]DQWH��FXDOTXLHU�HGDG� 5HSDUDFLyQ�GH�KHUQLD�OXPEDU� 5HSDUDFLyQ�GH�KHUQLD�IHPRUDO��FXDOTXLHU�HGDG��LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�GH�KHUQLD�IHPRUDO�UHFXUUHQWH�UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�IHPRUDO�UHFXUUHQWH�LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�GH�KHUQLD�LQFLVLyQDO��UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�LQFLVLyQDO��LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�GH�HYHQWUDFLyQ�UHFXUUHQWH�UHGXFLEOH� 5HSDUDFLyQ�GH�HYHQWUDFLyQ�UHFXUUHQWH�UHGXFLEOH�LQFDUFHUDGD�R�HVWUDQJXODGD� &RORFDFLyQ�GH�PDOOD�SRU�HYHQWUDFLyQ� 5HSDUDFLyQ�GH�KHUQLD�HSLJiVWULFD�LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�GH�KHUQLD�XPELOLFDO�����DxRV��LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�GH�KHUQLD�XPELOLFDO��!��DxRV��LQFDUFHUDGD�R�HVWUDQJXODGD� 5HSDUDFLyQ�DPSOLD�GH�RQIDORFHOH�R�JDVWURVTXLVLV�F�V�SUyWHVLV� 5HSDUDFLyQ� DPSOLD� GH� RQIDORFHOH� R� JDVWURVTXLVLV� FRQ� UHPRFLyQ� GH� SUyWHVLV�� UHGXFFLyQ� ILQDO� \�FLHUUH� 5HSDUDFLyQ�GH�RQIDORFHOH��WLSR�*URVV��SULPHU�HVWDGLR� 5HSDUDFLyQ�GH�RQIDORFHOH�VHJXQGR�HVWDGLR� 6XWXUD�VHFXQGDULD�GH�SDUHG�DEGRPLQDO�SRU�HYLVFHUDFLyQ�R�GHKLVFHQFLD� /DSDURVFRStD�GLDJQyVWLFD� /DSDURVFRStD�TXLU~UJLFD�FRQ�DVSLUDFLyQ�����5HSDUDFLyQ�GH�KHUQLD�LQJXLQDO

&LUXJtD�PHQRU�GH�DOWR�UHTXHULPLHQWR
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3URFHGLPLHQWR�TXLU~UJLFR
� ,QFLVLyQ�\�GUHQDMH�GH�TXLVWH�SLORQLGDO� ([WLUSDFLyQ�GH�TXLVWH�SLORQLGDO� ,QFLVLyQ�\�UHWLUR�GH�FXHUSR�H[WUDxR�VXEFXWiQHR��FRPSOLFDGR�� 'HVEULGDFLyQ�H[WHQVD�SLHO�LQIHFWDGD�R�HF]HPDWRVD��KDVWD�����GHO�FXHUSR�� 'HVEULGDFLyQ��SLHO��WHMLGR�FHOXODU�VXEFXWiQHR�\�P~VFXOR� 5HPRFLyQ�GH� DSpQGLFHV�GH�SLHO��DSpQGLFHV�P~OWLSOHV�ILEURFXWiQHRV�HQ�FXDOTXLHU�iUHD��KDVWD�XQ�Q~PHUR�GH����OHVLRQHV� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH�����FP�R�PHQRV�� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH�����D�����FP�� 5HSDUDFLyQ�VLPSOH�GH�KHULGD�VXSHUILFLDO�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH�����D�����FP�� &LHUUH�SRU�SODQRV�GH�KHULGD�GH�FDUD��R tGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH�����FP�R�PHQRV�� &LHUUH�SRU�SODQRV�GH�KHULGD�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R�PHPEUDQDV�PXFRVDV�GH�����D�����FP�� &LHUUH�SRU�SODQRV�GH�KHULGD�GH�FDUD��RtGRV��SiUSDGRV��QDUL]��ODELRV�\�R� PHPEUDQDV�PXFRVDV�GH�����D�����FP�� %LRSVLD�DELHUWD�GH�P~VFXOR��VXSHUILFLDO� 'UHQDMH�WUDQVUHFWDO�GH�DEVFHVR�SpOYLFR� ,QFLVLyQ�\�GUHQDMH�GH�DEVFHVR�VXEPXFRVR�UHFWDO� %LRSVLD�GH�SDUHG�DQRUUHFWDO��DERUGDMH�DQDO� ,QFLVLyQ�\�GUHQDMH�GH�DEVFHVR�SHULUUHFWDO�\�R�LVTXLRUUHFWDO� ,QFLVLyQ�\�GUHQDMH�GH�DEVFHVR�SHULDQDO�VXSHUILFLDO� ,QFLVLyQ� \� GUHQDMH� GH� DEVFHVR� LQWUDPXUDO�� LVTXLRUUHFWDO� FRQ� ILVWXOHFWRPtD� R� ILVWXORWRPtD��VXEPXVFXODU� ,QFLVLyQ�GH�VHSWXP�DQDO� (VILQWHURWRPtD�DQDO��GLYLVLyQ�GHO�HVItQWHU� ,QFLVLyQ�GH�KHPRUURLGH�WURPERVDGD� )LVXUHFWRPtD�F�V�HVILQWHURWRPtD� &ULSHFWRPtD�PXOWLSOH� 3DSLOHFWRPtD�R�HVFLVLyQ�GH�UHVWRV�HQ�DQR� +HPRUURLGHFWRPtD�SRU�OLJDGXUD�VLPSOH� (VFLVLyQ�GH�KHPRUURLGHV�H[WHUQDV�\�R�P~OWLSOHV�SDSLODV� +HPRUURLGHFWRPtD�H[WHUQD�FRPSOHWD� +HPRUURLGHFWRPtD�LQWHUQDV�\�H[WHUQDV�VLPSOHV� +HPRUURLGHFWRPtD�FRQ�ILVXUHFWRPtD� +HPRUURLGHFWRPtD�FRQ�ILVWXOHFWRPtD�F�V�ILVXUHFWRPtD� 7UDWDPLHQWR�TXLU~UJLFR�GH�OD�ItVWXOD�DQDO� (QXFOHDFLyQ�R�HVFLVLyQ�GH�KHPRUURLGH�H[WHUQD�WURPER VDGD� 'HVWUXFFLyQ� GH� OHVLRQHV� DQDOHV�� FRQGLORPD�� SDSLORPD�� PROXVFR� FRQWDJLRVR�� KHUSHV� JHQLWDO��VLPSOH��TXtPLFD� 'HVWUXFFLyQ� GH� OHVLRQHV� DQDOHV�� FRQGLORPD�� SDSLORPD�� PROXVFR� FRQWDJLRVR�� KHUSHV� JHQLWDO��H[WHQVD��FXDOTXLHU�PpWRGR� 'HVWUXFFLyQ�GH�KHPRUURLGHV�LQWHUQDV��FXDOTXLHU�PpWRGR� 'HVWUXFFLyQ�GH�KHPRUURLGHV�H[WHUQDV� 'HVWUXFFLyQ�GH�KHPRUURLGHV�LQWHUQDV�\�H[WHUQDV� %LRSVLD�GH�KtJDGR�FRQ�DJXMD��SHUFXWiQHD� 3HULWRQHRFHQWHVLV��SDUDFHQWHVLV�DEGRPLQDO�R�ODYDGR�SHULWRQHDO��GLDJQyVWLFR�R�WHUDSpXWLFR� ��LQLFLDO
� 2QIDOHFWRPtD��HVFLVLyQ�GH�RPEOLJR
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� 5HSDUDFLyQ�GH�KHUQLD�LQJXLQDO��HGDG�PHQRU�GH���PHVHV��F�V�KLGURFHOHFWRPtD��UHGXFLEOH� 5HSDUDFLyQ�LQLFLDO�GH�KHUQLD�LQJXLQDO��PD\RU�GH���PHVHV�\�PHQRU�GH���DxRV��F�V�KLGURFHOHFWRPtD��UHGXFLEOH� 5HSDUDFLyQ�LQLFLDO�GH�KHUQLD�PD\RU�GH���DxRV��UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�IHPRUDO��FXDOTXLHU�HGDG��UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�HSLJiVWULFD�UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�XPELOLFDO��HGDG����DxRV��UHGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�XPELOLFDO��!��DxRV��U HGXFLEOH� 5HSDUDFLyQ�GH�KHUQLD�GH�6SLHJHO� 5HSDUDFLyQ�GH�RQIDORFHOH�SHTXHxR�FRQ�FLHUUH�SULPDULR� 6XWXUD�VHFXQGDULD�GH�SDUHG�DEGRPLQDO�SRU�HYLVFHUDFLyQ�EORTXHDGD�����6XWXUD�SRU�VHJXQGD�LQWHQVLyQ�GH�SDUHG�DEGRPLQDO&LUXJtD�PHQRU�GH�EDMR�UHTXHULPLHQWR�*UDGR�(�
3URFHGLPLHQWR�4XLU~UJLFR� &LUXJtD�GHO�DFQp�� ,QFLVLyQ�\�GUHQDMH� GH�DEVFHVR� �FDUE~QFXOR��DEVFHVR�VXEFXWiQHR��TXLVWH�� IXU~QFXOR��SDURQLTXLD��VLPSOH��VLQJXODU�� ,QFLVLyQ� \� GUHQDMH� GH� DEFHVR� �FDUE~QFXOR�� DEVFHVR� VXEFXWiQHR�� TXLVWH�� IXU~QFXO R�� SDURQLTXLD��FRPSOLFDGR��P~OWLSOH�� ,QFLVLyQ�\�UHWLUR�GH�FXHUSR�H[WUDxR�VXEFXWiQHR��VLPSOH�� ,QFLVLyQ�\�GUHQDMH�GH�KHPDWRPD��VHURPD�R�FROHFFLyQ�OtTXLGD� 3XQFLyQ�DVSLUDFLyQ�GH�DEVFHVR��KHPDWRPD��EXOD�R�TXLVWH�� ,QFLVLyQ�\�GUHQDMH��FRPSOHMR��LQIHFFLyQ�SRVRSHUDWRULD�� 'HVEULGDFLyQ��SLHO��HSLGHUPLV� 'HVEULGDFLyQ��SLHO��HSLGHUPLV��VXEGHUPLV� 'HVEULGDFLyQ��SLHO��WHMLGR�FHOXODU�VXEFXWiQHR� 5HFRUWH��GH�OHVLRQHV�KLSHUTXHUDWyWLFDV��HM��FDOORV��� 5HFRUWH�GH�GRV�D�FXDWUR�OHVLRQHV�� 5HFRUWH�GH�PiV�GH�FXDWUR�OHVLRQHV� %LRSVLD�GH�SLHO��WHMLGR�FHOXODU�VXEFXWiQHR�\�PHPEUDQD�PXFRVD��LQFOX\H�VXWXUD�VLPSOH���D�PHQRV�TXH�HVWp�GHVFULWD�HQ�RWUR�VLWLR��/HVLRQ�VLPSOH� /HVLRQHV�GH�GLiPHWUR�GH�����D���FP� $YXOVLyQ�GH�XxD��SDUFLDO�R�FRPSOHWD��VLPSOH�\�~QLFD� 3RU� FDGD� DYXOVLyQ� GH� XxD� DGLFLRQDO� �OLVWDU� HQ� IRUPD� VHSDUDGD� DGLFLRQiQGROD� DO� FyGLJR� GHO�SURFHGLPLHQWR�SULPDULR��� (YDFXDFLyQ�GH�KHPDWRPD�VXEXQJXHDO� (VFLVLyQ�GH�XxD�\�PDWUL]�XQJXHDO��SDUFLDO�R�FRPSOHWD��HM��XxD�GHIRUPDGD������6XWXUD�VLPSOH�GH�KHULGDV�VXSHUILFLDOHV�GH�FDEH]D��FXHOOR��D[LOD��JHQLWDOHV�H[WHUQRV��WURQFR�\�H[WUHPLGDGHV��LQFOX\HQGR�SLHV�\�PDQRV���GH�����FP�R�PHQRV
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$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�JORVDULR�GH�WpUPLQRV�EiVLFRVTXH�IDFLOLWy�HO�WUDEDMR�
�� 3HUILO� DFDGpPLFR� SURIHVLRQDO� HV� OD� GHVFULSFLyQ� GH� ODV� FRPSHWHQFLDV� SULQFLSDOHV� TXH� GHEH�SRVHHU�HO�HVSHFLDOLVWD�FRPR�UHVXOWDGR�GH�OD�DFFLyQ�HGXFDWLYD�GXUDQWH�VX�IRUPDFLyQ��$EDUFD�ODV�iUHDV�� SHUVRQDO� VRFLDO�� DVLVWHQFLDO� �GH� DFXHUGR� D� OD� QDWXUDOH]D� GH� OD� HVSHFLDOLGD G�� pVWD� GHEH�LQYROXFUDU�OD�SURPRFLyQ��SUHYHQFLyQ��GLDJQyVWLFR��WUDWDPLHQWR�\�UHKDELOLWDFLyQ���GH�SUR\HFFLyQ�D�OD�FRPXQLGDG��JHUHQFLDO��GH�LQYHVWLJDFLyQ�\�GRFHQWH�

(VWD�GHILQLFLyQ�HV�XQD�DGHFXDFLyQ�GH�OD�SURSXHVWD�GH�FRPSHWHQFLDV�GH�OD�2UJDQL]DFLyQ�GH�ODV1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD��81(6&2��DO�FDPSR�RFXSDFLRQDO�\�SHUVRQDO�VRFLDO�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�
�� &RPSHWHQFLDV��GH�DFXHUGR�D�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7���HV�OD�FDSDFLGDG�UHDO� SDUD� ORJUDU� XQ� REMHWLYR� R� XQ� UHVXOWDGR� HQ� XQ� FRQWH[WR� GDGR�� ,PSOLFD� XQD� FDSDFLGDG�FRPSUREDGD� SDUD� UHDOL]DU� XQ� WUDEDMR� HQ� XQ� iPELWR� RFXSDFLRQDO� R� ODERUDO�� SDUD� OR� FXDO� VH�UHTXLHUH�GLVSRQHU�GH�FRQRFLPLHQWRV��KDELOLGDGHV��DFWLWXGHV�\�OD�FRPSUHQVLyQ�GH�OR�TXH�VH�KDFH�

,QYROXFUD�ODV�VHLV�iUHDV�PHQFLRQDGDV�HQ�HO�SHUILO�

Â ÈUHD�SHUVRQDO�VRFLDO� FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SDUD�DFWXDU� FRQ� SULQFLSLRV� pWLFRV� \� GHRQWROyJLFRV� HQ� HO� PDUFR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV�YLJHQWHV�� DVt� FRPR�SDUD�PDQWHQHU� SHUPDQHQWHPHQWH� VX� GHVDUUROOR� SHUVRQDO� \� SURIHVLRQDO��OLGHUDU�\�WUDEDMDU�HQ�HTXLSR�� \ ORJUDQGR�XQ�FRPSURPLVR�JHQXLQR�IUHQWH�D�ORV�XVXDULRV��D�VX�HVSHFLDOLGDG��D�OD�LQVWLWXFLyQ�GRQGH�ODERUD�\�DO�SDtV��(MHPSOR�� $FW~D� HQ� FRQFRUGDQFLD� FRQ� HO�&yGLJR� GH�eWLFD� \�'HRQWRORJtD� GHO�&ROHJLR�0pGLFR�GHO�3HU~�� 3DUWLFLSD� HQ� ORV� SURFHVRV� GH� DWHQFLyQ� PpGLFD� LQWHJUDQGR� XQ� HTXLSR� GH� WUDEDMR�PXOWLGLVFLSOLQDULR�
Â ÈUHD�DVLVWHQFLDO��FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SD UD�SRGHU�EULQGDU� XQD� ySWLPD� DWHQFLyQ� GLUHFWD� D� ORV� XVXDULRV� H� LQFOX\H� OD� SURPRFLyQ�� SUHYHQFLyQ��GLDJQyVWLFR��WUDWDPLHQWR�\�OD�UHKDELOLWDFLyQ��(MHPSOR�� 5HDOL]D�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�GH���� 5HDOL]D�SURFHGLPLHQWRV�GH�GLDJQyVWLFR�WDOHV�FRPR���
Â ÈUHD�GH�SUR\HFFLyQ�D�OD�FRPXQLGDG��FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD� SDUD� SRGHU� UHDOL]DU� DFWLYLGDGHV� H[WUD �KRVSLWDODULDV�� (VWDV� FRPSHWHQFLDV�JHQHUDOPHQWH� VH� FRQVLGHUDQ� FRPR�SDUWH� GH� ODV� FRPSHWHQFLDV� DVLVWHQFLDOHV� TXH� LQYROXFUDQ�FRPSURPLVR� SHUVRQDO� VRFLDO�� VLQ� HPEDUJR�� GDGD� VX� LPSRUWDQFLD�� VH� KD� FRQVLGHUDGR�
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SHUWLQHQWH� VHSDUDUODV�� (QWLpQGDVH� FRPR� FRPXQLGDG� XQD� HVFXHOD�� XQ� JUXSR� SREODFLRQDO�SHULIpULFR�� JUXSR� GH� SDFLHQWHV� FRQ� GHWHUPLQDGD� SDWRORJtD�� HVWDEOHFLPLHQWRV� GH� VDOXG�SHULIpULFRV��FHQWURV�ODERUDOHV�TXH�LPSOLFDQ�ULHVJRV�X�RWURV�JUXSRV�RUJDQL]DGRV��(MHPSOR�� 5HDOL]D�FDPSDxDV�GLULJLGDV�D�OD�SURPRFLyQ�GH�OD�VDOXG���� 2UJDQL]D�D�OD�FRPXQLGDG�SDUD�OD�SUHYHQFLyQ�GH���
Â ÈUHD�JHUHQFLDO��FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO HVSHFLDOLVWD�SDUD�SRGHU�UHDOL]DU�DFWLYLGDGHV�GH�JHVWLyQ�HQ�XQ�FRQVXOWRULR��HQ�XQ�VHUYLFLR�GH�OD�HVSHFLDOLGDG��HQ�XQ�HVWDEOHFLPLHQWR� GH� VDOXG�� HQ� SURJUDPDV� R� SUR\HFWRV� GH� ORV� GLIHUHQWHV� QLYHOHV� GHO� VHFWRU�VDOXG��(MHPSOR�� $GPLQLVWUD�HO�VHUYLFLR�GH���� )RUPXOD�SUR\HFWRV�GH���
Â ÈUHD� GH� LQYHVWLJDFLyQ� FRUUHVSRQGH� D� ODV� FRPSHWHQFLDV� TXH� GHEH� SRVHHU� � HO� HVSHFLDOLVWD�SDUD�SRGHU� UHDOL]DU�HVWXGLRV�RULHQWDGRV�D� OD�JHQHUDFLyQ�GH�QXHYRV�FRQRFLPLHQWRV�\�QXHYD�WHFQRORJtD��DGHFXDGRV�D�OD�UHDOLGDG�GH�ORV�VHUYLFLRV�\�D OD�UHDOLGDG�QDFLRQDO��(MHPSOR�� 5HDOL]D�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ���� $GHFXD�OD�WHFQRORJtD�GH����D�OD�UHDOLGDG�GH���
Â ÈUHD�GRFHQWH� FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SDUD�SRGHU�UHDOL]DU� DFWLYLGDGHV� GH� RULHQWDFLyQ�DSUHQGL]DMH� D� QLYHO� GH� SUHJUDGR� \� SRVWJUDGR� \� D� ORV�XVXDULRV��(MHPSOR�� )RUPXOD�SODQHV�GH�FDSDFLWDFLyQ�GLULJLGRV�D���� $SOLFD�PHWRGRORJtDV�SDUWLFLSDWLYDV�HQ�OD�IRUPDFLyQ�GH���

�� 2EMHWLYRV� FXUULFXODUHV�� VRQ� HQXQFLDGRV� TXH� GHULYDQ� GH� ODV� FRPSHWHQFLDV� \� H[SUHVD Q� ODV�FRQGXFWDV�R�FRPSRUWDPLHQWRV�TXH�VHUiQ�DOFDQ]DGRV�SRU�ORV�DOXPQRV��eVWRV�FRUUHVSRQGHQ�D�ORV�FRQRFLPLHQWRV�� KDELOLGDGHV�GHVWUH]DV� \� DFWLWXGHV� TXH� LQWHJUDQ� R� IRUPDQ� SDUWH� GH� ODV�FRPSHWHQFLDV��
�� /RJURV� PtQLPRV�� VRQ� ODV� DFWLYLGDGHV� \� SURFHGLPLHQWRV� TXH HO� HVSHFLDOLVWD� GHEH� UHDOL]DU�GXUDQWH� VX� IRUPDFLyQ� SDUD� ORJUDU� ODV� FRPSHWHQFLDV�� 6H� H[SUHVDQ� GH� PDQHUD� FXDOLWDWLYD� \�FXDQWLWDWLYD�SRU�DxR�GH�HVWXGLR��HVSHFLILFDQGR�HO�OXJDU�\�HO�WLSR�GH�VXSHUYLVLyQ�TXH�VH�UHTXLHUH�GH�SDUWH�GHO�WXWRU��GLUHFWD�R�LQGLUHFWD�� 6H�FRQVLGHUD�TXH�GXUDQWH�OD�IRUPDFLyQ�GHO�HVSHFLDOLVWD�VLHPSUH�GHEH�KDEHU�DOJ~Q�WLSR�GH�VXSHUYLVLyQ�
�� 6XSHUYLVLyQ�LQGLUHFWD� LPSOLFD�TXH�HO�WXWRU�SXHGH�UHDOL]DU�OD�VXSHUYLVLyQ�D�WUDYpV�GH�WHUFHURV��SRU�HMHPSOR��HO�5,,,�SXHGH� UHDOL]DU� OD� VXSHUYLVLyQ�GHO 5,�GH� OD�PLVPD�HVSHFLDOLGDG��7DPELpQ�SXHGH�VHU�D�WUDYpV�GH�RWURV�PpGLFRV�
�� 6XSHUYLVLyQ�GLUHFWD� LPSOLFD�OD�SUHVHQFLD�GHO�WXWRU�SDUD�UHDOL]DU�OD�DFWLYLGDG�R�SURFHGLPLHQWR�
�� 3URIHVRU� 5HVSRQVDEOH� R� &RRUGLQDGRU� GH� (VSHFLDOLGDG� SURIHVLRQDO� PpGLFR� HVSHFLDOLVWD�HQFDUJDGR� GH� OD� VXSHUYLVLyQ�� HYDOXDFLyQ� \� PRQLWRUHR� GH� ODV� DFWLYLGDGHV� DFDGpPLFR �DGPLQLVWUDWLYDV�GHO�SURJUDPD��GH�WXWRUHV�\�DOXPQRV�D�VX�FDUJR�
�� 7XWRU� SURIHVLRQDO�PpGLFR�HVSHFLDOLVWD�HQFDUJDGR�GH�IDFLOLWDU�HO�ORJUR�GH�FRPSHWHQFLDV�GH�ORV�DOXPQRV HQ�OD�VHGH�DVLVWHQFLDO�HQ�OD�FXDO�HMHUFH�VX�HVSHFLDOLGDG�
�� $OXPQR GHO� 3URJUDPD� GH� 6HJXQGD� (VSHFLDOL]DFLyQ� HQ� 0HGLFLQD�+XPDQD� �0pGLFR� 5HVLGHQWH�� SURIHVLRQDO� PpGLFR� TXH� LQJUHVD� DO� 6LVWHPD� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR�PHGLDQWH�FRQFXUVR�S~EOLFR�HQ�HO�P DUFR�GH�OD�5HVROXFLyQ�6XSUHPD��������6$��(Q�HO�GRFXPHQWR�VH�XWLOL]D�OD�SDODEUD�DOXPQR�R�PpGLFR�UHVLGHQWH�LQGLVWLQWDPHQWH�
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