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�(Q� �OD� �FLXGDG� �GH� �9LOODYLFHQFLR�� �D� �ORV� �9HLQWLRFKR� ������ �GtDV� �GHO� �PHV� �GH� �0DU]R� �GHO� �DxR� �������
�VLHQGR� �ODV� ������ �$�0�� �HQ� �UHXQLyQ� �SUHVHQFLDO��\��VLPXOWiQHDPHQWH��HQ� � YLUWXDO�
�SRU� �PHGLR� �GH� �OD� �SODWDIRUPD� �*RRJOH� �0HHW�� �VH� �UH~QH��OD��$VDPEOHD��*HQHUDO��3DUTXHVRIW��0HWD��\�
�$PD]RULQRTXLD�� �SDUD� �OOHYDU� �D� �FDER� �OD� �UHXQLyQ� �2UGLQDULD� �1�� ���� �PHGLDQWH��FRQYRFDWRULD��SUHYLD�
�GHO�GtD����GH�PDU]R�GH�������TXH�VH�VXUWLy�FRQIRUPH�D�HVWDWXWRV�\�OH\��

�2UGHQ�GHO�'LD��

���� �1RPEUDPLHQWR�SUHVLGHQWH�\�VHFUHWDULR�GH�OD�$VDPEOHD��
���� �/ODPDGR�D�OLVWD�\�YHULILFDFLyQ�GHO�4XyUXP�
���� �3UHVHQWDFLyQ�LQIRUPH�GH�JHVWLyQ�DxR������GH�OD�'LUHFFLyQ�(MHFXWLYD�������
���� �3UHVHQWDFLyQ�GH�ORV�(VWDGRV�)LQDQFLHURV�FRPSDUDWLYRV�DxR�������������
���� �'LFWDPHQ�5HYLVRUtD�)LVFDO��
���� �$SUREDFLyQ�GH�ORV�(VWDGRV�)LQDQFLHURV�FRPSDUDWLYRV�DxR�������������
���� �3UHVHQWDFLyQ�3UHVXSXHVWR�DxR������
���� �$SUREDFLyQ�GH�VROLFLWXG�GH�FRQWLQXLGDG�HQ�HO�5pJLPHQ�7ULEXWDULR�(VSHFLDO��
���� �6RFLDOL]DFLyQ�H�LQLFLDWLYDV�GH�OD�'LUHFFLyQ�HMHFXWLYD�DxR������
����� �3UHVHQWDFLyQ� �\� �DSUREDFLyQ� �5HIRUPD� �GH� �ORV� �(VWDWXWRV� �GH� �3DUTXH6RIW� �0HWD� �\�

�$PD]RULQRTXLD��
����� �(OHFFLyQ�GH�PLHPEURV�GH�-XQWD�'LUHFWLYD��
����� �(OHFFLyQ�5HYLVRU�)LVFDO�SHULRGR������
����� �3URSRVLFLRQHV�\�YDULRV��

�'(6$552//2�'(�/$�5(81,Ï1�

���1RPEUDPLHQWR�SUHVLGHQWH�\�VHFUHWDULR�GH�OD�$VDPEOHD��

�6LHQGR� �ODV� ������ �$0�� �(O� �'LUHFWRU� �(MHFXWLYR� �GH� �3DUTXHVRIW� �0HWD� �\� �$PD]RULQRTXLD�� �GD� �OD�
�ELHQYHQLGD��D��ORV��DVLVWHQWHV��SUHVHQWHV���\��PDQLILHVWD��SRQHU��D��FRQVLGHUDFLyQ��HO��QRPEUDPLHQWR�
�GHO��SUHVLGHQWH��\��VHFUHWDULR��GH��OD��UHXQLyQ���SRU��XQDQLPLGDG���VH��QRPEUD��FRPR��3UHVLGHQWH��GH��OD�
�$VDPEOHD�� �D� �(GZLQ� �0RUHQR� �\� �-RUJH� �)HUQDQGR� �$ELVDPEUD� �FRPR� �VHFUHWDULR� �GH� �OD�
�$VDPEOHD�1�����GHO�DxR�������

�$FWR� �VHJXLGR� �HO� �SUHVLGHQWH� �GHOHJDGR�� �OHH� �HO� �RUGHQ� �GHO� �GtD� �\� �UHDOL]D� �HO� �OODPDGR� �D� �OLVWD� �GH�
�DVDPEOHtVWDV�� �DILOLDGRV� �FRQVWLWX\HQWHV�� �DILOLDGRV� �EHQHILFLDULRV� �\� �KRQRUDULRV�� �FRQVWDWDQGR� �TXH�
�KD\� �TXyUXP�� �YR]� �\� �YRWR� �SDUD� �WRPDU��GHFLVLRQHV��\��LQLFLDU��OD��UHXQLyQ���GDQGR��FXPSOLPLHQWR��D��ORV�
�HVWDWXWRV�TXH�FRQIRUPD�OD�)XQGDFLyQ�3DUTXHVRIW�0HWD�\�$PD]RULQRTXLD�

�������'H����

9LGHRFRQIHUHQFLD��
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����/ODPDGR�D�OLVWD�\�YHULILFDFLyQ�GHO�4XyUXP�

�(O��SUHVLGHQWH��GHOHJDGR��DFRUGH��DO��$57Ë&8/2��������48Ï580��3$5$��/$6��5(81,21(6��'(��/$�
�$6$0%/($�� �6H� �FRQVWLWX\H� �FRQ� �OD� �SUHVHQFLD� �GH� �OD� �PLWDG� �PiV� �XQR� �GHO� �WRWDO� �GH� �ORV�
�DILOLDGRV�� �VLHPSUH� �\� �FXDQGR� �VH� �HQFXHQWUHQ� �DO� �GtD� �HQ� �VXV� �FRPSURPLVRV� �FRQ� �/$�
�)81'$&,Ï1�����LQIRUPD��TXH��VH��&RQYRFDURQ��XQ��������GH��ORV��DVDPEOHtVWDV���SDUD��XQ��WRWDO��VRQ�����
�D�DVDPEOHtVWDV�FRQIRUPDGRV�GH�OD�VLJXLHQWH�PDQHUD��

�7UHV�����DILOLDGRV�FRQVWLWX\HQWHV�\�WUHLQWD������DILOLDGRV�EHQHILFLDULRV��

�'HO������GH�ORV�DILOLDGRV��VROR����DVDPEOHtVWDV�VRQ�KiELOHV�FRQ�YR]�\�YRWR�\�UHSUHVHQWDQ�HO�
�����GHO�WRWDO�GH�DILOLDGRV��

�6H� �SURFHGH� �D� �OODPDU� �D� �OLVWD� �\� �YHULILFDFLyQ� �GHO� �4XyUXP� �GH� �ORV� �DILOLDGRV� �FRQVWLWX\HQWHV��
�KRQRUDULRV�\�EHQHILFLDULRV��GRQGH�VH�SXHGH�HYLGHQFLDU�OD�DVLVWHQFLD�GH��

�2QFH� ������ �DILOLDGRV� �EHQHILFLDULRV� �FRQ� �YR]� �\� �YRWR�� �GRV� ����� �DILOLDGRV��FRQVWLWX\HQWHV��FRQ��YR]��\�
�YRWR�� �SDUD� �XQ� �WRWDO� �GH� ���� �DVDPEOHtVWDV��KDELOLWDGRV��FRQ��YR]��\��YRWR���TXH��UHSUHVHQWDQ��HO������
�GHO��������GH��ORV��DVDPEOHtVWDV��KiELOHV��FRQ��YR]��\��YRWR���SRU��OR��WDQWR���KD\��4XyUXP���SDUD��LQLFLDU�
�OD�UHXQLyQ��

�'H��LJXDO��PDQHUD��VH��YHULILFD���TXH��KD\�����DVDPEOHtVWDV��EHQHILFLDULRV��FRQ��YR]���SHUR��QR��YRWR��HQ�
�FDOLGDG� �GH� �DVLVWHQWHV� �\� ��� �DVLVWHQWHV� �GHO� �iUHD� �DGPLQLVWUDWLYD� �H� �LQYLWDGRV� �H[WHUQRV�� �SDUD� �OD�
�SUHVHQWH�UHXQLyQ��

�$VDPEOHtVWDV�&RQVWLWX\HQWHV�FRQ�YR]�\�YRWR��

���� �0DUtD� �)HUQDQGD� �&DPSRV��5RMDV��HQ��UHSUHVHQWDFLyQ��GH��OD��&iPDUD��GH��&RPHUFLR��GH�
�9LOODYLFHQFLR��FRQ�3RGHU�GH�GHOHJDFLyQ��

���� �/XLV� �$OIUHGR� �5RGUtJXH]� �HQ� �UHSUHVHQWDFLyQ� �GH� �/D� �8QLYHUVLGDG� �GH� �ORV� �/ODQRV�� �FRQ�
�3RGHU�GH�GHOHJDFLyQ��

�$VDPEOHtVWDV�$ILOLDGRV�%HQHILFLDULRV�FRQ�YR]�\�YRWR��

���� �(ULN�5RPHUR�6iQFKH]��HQ�UHSUHVHQWDFLyQ�GH�$UNDQJHO�*DPHV�
���� �%ULJLWWH7DWLDQD�3HUHLUD��HQ�UHSUHVHQWDFLyQ�GH�)/7�,QJHQLHUtD�
���� �-RKQ�&KDUOHV�$SRQWH����HQ�UHSUHVHQWDFLyQ�GH�*LVRIW�&RORPELD�

$6$0%/($�*(1(5$/�25',1$5,$�1R�����������3iJLQD�1R��������   �2��'H����
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���� �(GZLQ�0RUHQR�3XHQWHV����HQ�UHSUHVHQWDFLyQ�GH�*UXSR�$OWL[�
���� �&ODXGLD�0RUDOHV����HQ�UHSUHVHQWDFLyQ�GH�/P�(QHUJtD�6RODU�
���� �'DQLHO�$QGUHV�5XELR����HQ�UHSUHVHQWDFLyQ�GH�'$67(�
���� �(ONLQ�'XYDQ�0RMLFD�%DUUHWR����HQ�UHSUHVHQWDFLyQ�GH�&2',*(3�
����� �$QJHOD� �/LOLDQD��%HQtWH]��HQ��UHSUHVHQWDFLyQ��GH��$),��$VHVRUtD��)DUPDFpXWLFD��,QWHJUDO�

�6$6�
������-DLPH�(FKHYHUU\����HQ�UHSUHVHQWDFLyQ�GH�&DPSR�(FROyJLFR�*UDPDORWH�
������/XLV�$OEHUWR�7UXMLOOR�%ULFHxR��HQ�UHSUHVHQWDFLyQ�GH�&ROFDJUR�
������'LHJR�$OHMDQGUR�%HMDUDQR�1DYDV����UHSUHVHQWDFLyQ�SHUVRQDO�

�$VDPEOHtVWDV�EHQHILFLDULRV�FRQ�YR]��SHUR�QR�YRWR��

���� �/XLV�(UDVPR�6XDUH]��HQ�UHSUHVHQWDFLyQ�GH�1HW�(QJLQHHULQJ�6RIWZDUH�����6�$�6�
���� �<XUL�$VWULG�$UJRWH�3HGUD]D��HQ�UHSUHVHQWDFLyQ�GH�*HVWLyQ�$FWLYD�\�(ILFD]�
���� �-XOLHWK�$OH[DQGUD�&LIXHQWHV�
���� �)ORU�0LQGD�5DPtUH]�5DPtUH]����HQ�UHSUHVHQWDFLyQ�GH�*HVWDU�9HQWXUHV�
���� �0LJXHO�$QJHO�$YHQGDxR�&DVWDxHGD����HQ�UHSUHVHQWDFLyQ�GH�*LVRIW�

�2WURV�,QYLWDGRV�$VLVWHQWHV��

���� �-HV~V�$OIUHGR�/RPEDQD����5HYLVRU�)LVFDO�GH�3DUTXHVRIW�0HWD�\�$PD]RULQRTXLD�
���� �'LDQD� �/X]� �'DU\� �9HOiVTXH]���� �GLUHFWRUD� �DGPLQLVWUDWLYD� �\� �ILQDQFLHUD� �GH� �3DUTXHVRIW�

�0HWD�\�$PD]RULQRTXLD��
���� �$QJLH�%DUUDJiQ����$X[LOLDU�DGPLQLVWUDWLYD�GH�3DUTXH6RIW�0HWD�\�$PD]RULQRTXLD�
���� �&DPLOR�6DOGDUULDJD����7pFQLFR�2SHUDWLYR�GH�3DUTXH6RIW�0HWD�\�$PD]RULQRTXLD�
���� �-KRQ� �6WLYHQ� �*yPH]�� �DVHVRU� �GH� �HPSUHQGLPLHQWR� �GH� �3DUTXH6RIW� �0HWD� �\�

�$PD]RULQRTXLD�
���� �-RUJH�$ELVDPEUD���'LUHFWRU�(MHFXWLYR�GH�3DUTXH6RIW�0HWD�\�$PD]RULQRTXLD�

����3UHVHQWDFLyQ�LQIRUPH�GH�JHVWLyQ�DxR������GH�OD�'LUHFFLyQ�(MHFXWLYD�������

�(O� �'LUHFWRU� �(MHFXWLYR�� �-RUJH� �)HUQDQGR� �$ELVDPEUD���� �SUHVHQWD� �HO� �LQIRUPH� �GH� �JHVWLyQ� �GHO� �DxR�
������0HQFLRQDQGR�TXH�GXUDQWH�VX�GLUHFFLyQ�VH�UHDOL]y��

��� �2UGHQ�\�GLVFLSOLQD�HQ�OD�UHFXSHUDFLyQ�GH�DOJXQDV�FXHQWDV�SRU�FREUDU��

$6$0%/($�*(1(5$/�25',1$5,$�1R�����������3iJLQD�1R������������3��'H����



�

�&,8'$'�<�)(&+$�
�9LOODYLFHQFLR�����GH�PDU]R�GH������

�+25$�
�,1,&,2�

�������$�0��

�+25$�
�&,(55(�

�������$�0�

�/8*$5�'(�/$�
�5(81,Ï1�

�*RRJOH�0HHW�

��� �'DU��UHVSXHVWD��\��SDJR��D��OD��VDQFLyQ��GH��OD��',$1��SRU��QR��GHMDU��H[SOtFLWR��HQ��HO��DFWD��GHO��DxR�
�������OD�GHVWLQDFLyQ�GH�ORV�&'$7��

��� �$XPHQWR�GHO�Q~PHUR�GH�DILOLDGRV�DO�HFRVLVWHPD�GH�3DUTXH6RIW�0HWD�\�$PD]RULQRTXLD��
��� �$OLDGRV�HVWUDWpJLFRV�SDUD�HO�EHQHILFLR�GH�ORV�HPSUHQGHGRUHV��

�1RWD���6H�DQH[D�,QIRUPH�GH�JHVWLyQ�DxR�������

���� �3UHVHQWDFLyQ� �GH� �ORV� �(VWDGRV� �)LQDQFLHURV� �FRPSDUDWLYRV� �DxR� ������ ���
������

�/D��'LUHFWRUD��$GPLQLVWUDWLYD��\��)LQDQFLHUD��'LDQD��/X]��'DU\��9HOiVTXH]�����LQLFLD��OD��SUHVHQWDFLyQ��GH�
�ORV�(VWDGRV�)LQDQFLHURV�D����GH�GLFLHPEUH�GHO�DxR�������

�3UHVHQWD��HO��(VWDGR��GH��/D��6LWXDFLyQ��)LQDQFLHUD��D������GH��GLFLHPEUH��GHO��DxR���������GD��D��FRQRFHU�
�TXH�OD�)XQGDFLyQ�3DUTXHVRIW�0HWD�\�$PD]RULQRTXLD�FLHUUD�FRQ��

�8Q�DFWLYR�WRWDO�GH�����������������&RPSXHVWR�SRU��
�$FWLYRV� �&RUULHQWHV� �GH� ����������������� �ORV� �FXDOHV� �HVWiQ� �FRPSXHVWRV� �SRU� �XQ� �HIHFWLYR� �\�
�HTXLYDOHQWH� �GH� �HIHFWLYR� �SRU� ��� ���������������� �FXHQWDV� �FRUULHQWHV� �FRPHUFLDOHV� �SRU� �FREUDU� ���
�������������\�2WUDV�FXHQWDV�SRU�FREUDU�GH���������������
�$FWLYRV� �1R� �&RUULHQWHV� �GH� ����������������� �ORV� �FXDOHV� �HVWiQ� �FRPSXHVWRV� �SRU� �XQD� �SURSLHGDG�
�SODQWD�\�HTXLSR�SRU�XQ�YDORU�GH����������������\�,QWDQJLEOHV����������

�8Q�SDVLYR�7RWDO�GH��������������&RPSXHVWR�SRU��
�3DVLYR��&RUULHQWH��VRQ��GH�����������������ORV��FXDOHV��HVWiQ��FRPSXHVWRV��2EOLJDFLRQHV��)LQDQFLHUDV�
�GH��������������&RVWRV�\�JDVWRV�SRU�SDJDU�������������%HQHILFLRV�D�HPSOHDGRV��������������
�3DVLYR� �1R� �&RUULHQWH� ��� ������������� �,PSXHVWR� �SRU� �SDJDU�� �,YD� �GH� ��� ����������� �H� �LQJUHVRV�
�UHFLELGRV�SRU�DQWLFLSDGR�������������

�8Q�SDWULPRQLR�WRWDO�GH�����������������&RPSXHVWR�SRU�
�)RQGR� �6RFLDO� �GH� ��� ������������� �'RQDFLyQ� ��� ������������� �UHYDORUL]DFLyQ� �GH� �DSRUWHV� ���
�������������� �5HVXOWDGRV� �DFXPXODGR� �GH� ��� ���������������� �SDUD� �XQ� �UHVXOWDGR� �GHO� �HMHUFLFLR�
�H[FHGHQWH�SRU�������������\�XQ�DFXPXODGR�DMXVWH�SRU�WUDQVLFLyQ�GH�1,,)�GH���������������

�8QD� �YH]� �WHUPLQDGD� �OD� �SUHVHQWDFLyQ� �GHO��(VWDGR��GH��/D��6LWXDFLyQ��)LQDQFLHUD��D������GH��GLFLHPEUH�
�GHO�DxR�������GD�XQ�HVSDFLR�SDUD�SUHJXQWDV�H�LQTXLHWXGHV��

$6$0%/($�*(1(5$/�25',1$5,$�1R�����������3iJLQD�1R������������4��'H����
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�3DUD� �OD� �SUHVHQWDFLyQ� �GHO� �(VWDGRV� �GH� �OD� �6LWXDFLyQ� �)LQDQFLHUD� �QR� �H[LVWHQ� �SUHJXQWDV�� �GXGDV� �H�
�LQTXLHWXGHV��

�/D� �'LUHFWRUD� �$GPLQLVWUDWLYD� �\� �)LQDQFLHUD� �'LDQD� �/X]� �'DU\� �9HOiVTXH]� �FRQWLQ~D� �FRQ� �OD�
�SUHVHQWDFLyQ��GHO��(VWDGR��GH��5HVXOWDGR��,QWHJUDO��DO������GH��GLFLHPEUH��GH���������PDQLIHVWDQGR��TXH�
�3DUTXH6RIW�FLHUUD�HO�DxR�FRQ��

�,QJUHVRV� �GH� ��� �������������� �&RVWRV� �GH� �$FWLYLGDGHV� �������������� �*DVWRV� �DGPLQLVWUDWLYRV�
��������������� �*DVWRV� �GH� �9HQWDV� �GH� ��� ������������ �*DVWRV� �ILQDQFLHURV� ������������� �LQWHUHVHV�
�ILQDQFLHURV�������������
�,QJUHVRV� �QR� �RSHUDFLRQDOHV� �SRU� �������������� �*DVWRV� �([WUDRUGLQDULRV� �������������� �SDUD� �XQ�
�UHVXOWDGR�LQWHJUDO�GHO�HMHUFLFLR��([FHGHQWH���������������SDUD�HO�DxR�������

�-RUJH��$ELVDPEUD��WRPD��OD��SDODEUD��\� �PDQLILHVWD��TXH��VH��ORJUy��PRVWUDU��XQ��UHVXOWDGR��LQWHJUDO��GH�
�HMHUFLFLR��SRVLWLYR���D��SHVDU��GHO��FUpGLWR��DGTXLULGR��FRQ��OD��',$1���VH��ORJUy��JHQHUDU��H[FHGHQWHV��SDUD�
�HO� �FLHUUH� �GHO� �HMHUFLFLR� �GHO� �DxR� ������� �OR� �TXH� �TXLHUH� �GHFLU� �TXH� �OD��IXQGDFLyQ��WLHQH��FDSDFLGDG��GH�
�HQGHXGDPLHQWR� �D� �FRUWR� �SOD]R� �SDUD� �FXPSOLU� �GH� �PDQHUD� �PHQVXDO� �FRQ� �HO� �FUpGLWR� �DGTXLULGR� �FRQ�
�'$9,9,(1'$���FXHQWD��FRQ��XQ��FDSLWDO��VyOLGR���OR��TXH��OOHYy��D��UHDOL]DU��XQ��DMXVWH��1,,)��HQ��WHPDV��GH�
�$FWLYRV� �GH� �,QYHUVLyQ� �GRQGH� �VH� �UHDOL]y� �XQD� �UHYDOXDFLyQ� �GHO� �SUHGLR� �GHO� �EDUULR� �GRxD� �/X]�� �VH�
�HVWDEOHFH� �ODV� �FXRWDV� �GH� �DILOLDFLyQ� �\� �VRVWHQLPLHQWR�� �6XVWHQWR� �LPSRUWDQWH� �GH� �DFXHUGR� �FRQ� �HO�
�REMHWR�VRFLDO�GH�OD�RUJDQL]DFLyQ��

�-DLPH� �(FKHYHUUL� �SLGH� �OD� �SDODEUD� �SDUD� �IHOLFLWDU� �D� �OD� �DGPLQLVWUDFLyQ� �SRU� �KDEHU� �SUHVHQWDGR� �ORV�
�(VWDGRV� �)LQDQFLHURV�� �GH� �PDQHUD� �FODUD�� �FRQFLVD�� �\� �RSRUWXQD�� �0DQLIHVWDQGR� �TXH� �QR� �HV� �IiFLO�
�HQFRQWUDU� �HQ� �ODV� �DVDPEOHDV� �XQD� �SUHVHQWDFLyQ� �GH� �(VWDGRV� �)LQDQFLHURV� �FRQ� �KHFKRV� �FODURV� �\�
�ELHQ�HVWUXFWXUDGRV��

����'LFWDPHQ�5HYLVRUtD�)LVFDO��

�(O��5HYLVRU��)LVFDO��GH��OD��)XQGDFLyQ���-HV~V��$OIUHGR��/RPEDQD���VRFLDOL]D��HO��LQIRUPH��GH��UHYLVRUtD�
�ILVFDO��FRQ��FRUWH��DO������GH��GLFLHPEUH��GH��������YHUVXV��FRPSDUDFLyQ��DxR���������'D��D��FRQRFHU��TXH�
�DQWLFLSDGDPHQWH� �VH� �OHV� �KL]R� �OOHJDU� �D� �ORV� �FRUUHRV� �FRUSRUDWLYRV� �GH� �OD� �IXQGDFLyQ�� �HO��GRFXPHQWR�
�WpFQLFR��HPLWLGR���TXH��KDEOD��VREUH��OD��RSLQLyQ��GH��ORV��(VWDGRV��)LQDQFLHURV��\��VREUH��HO��GHVHPSHxR�
�GH��OD��*HVWLyQ��$GPLQLVWUDWLYD��D��FDUJR��GHO��UHSUHVHQWDQWH��OHJDO��GH��OD��)XQGDFLyQ�� �PDQLILHVWD��TXH�
�HO��LQIRUPH��SUHVHQWDGR��HV��VLQ� �VDOYHGDGHV���FRQ��XQD��RSLQLyQ��OLPSLD���FRPR��UHVXOWDGR��GH��TXH���XQD�
�YH]��DQDOL]DGR��\��UHYLVDGR��ORV��(VWDGRV��)LQDQFLHURV��GHO��DxR��������VH��GLR��FRQIRUPLGDG��D��OD��OX]��GH�
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�ODV��QRUPDV��GH��DXGLWRUtD��D��FDGD��XQD��GH��ODV��FXHQWDV���FRQ��HYLGHQFLDV��SDUD��LQGLFDUOH��D��FDGD��XQR�
�GH��ORV��DVDPEOHtVWDV��SUHVHQWHV��TXH��ORV��(VWDGRV��)LQDQFLHURV��GHO��DxR�������� �IXHURQ��SUHVHQWDGRV�
�HQ� �IRUPD� �UD]RQDEOH�� �UHSUHVHQWDQGR� �ILHOPHQWH� �OD� �UHDOLGDG� �HFRQyPLFD� �GH� �OD� �IXQGDFLyQ� ��� �VLQ�
�QLQJ~Q�KHFKR�SDUWLFXODU�TXH�DPHULWH�DOJXQD�FRQVLGHUDFLyQ�GLIHUHQWH�SRU�SDUWH�GHO�UHYLVRU�ILVFDO��

�(Q� �FXDQWR� �D� �ODV� �UHVSRQVDELOLGDGHV� �GH� �ORV� �$GPLQLVWUDGRUHV� �PHQFLRQD� �TXH� �OD� �SUHSDUDFLyQ� �\�
�SUHVHQWDFLyQ� �GH� �ORV� �(VWDGRV� �)LQDQFLHURV�� �HVWiQ� �DFRUGH� �FRQ� �ODV� �QRUPDV� �LQWHUQDFLRQDOHV� �GH�
�FRQWDELOLGDG� �1,,)� �SDUD� �S\PHV�� �FXPSOLHQGR� �FRQ� �ODV� �QRUPDV�� �GHFUHWRV�� �FRQWURO� �LQWHUQR� �\�
�SURFHGLPLHQWRV� �TXH� �SHUPLWHQ� �WHQHU� �OD� �WUDQTXLOLGDG� �RUJDQL]DFLRQDO�� �$XQTXH� �QR� �VH� �WHQJD�
�SURSLDPHQWH� �GLFKR� �ODV� �QRUPDWLYLGDGHV� �\� �OH\HV�� �VH� �HVWiQ� �DSOLFDQGR� �GH� �PDQHUD� �FRUUHFWD� �\�
�FRQILDEOH���(Q��FXDQWR��D��VXV��SDVLYRV���VH��KD��YHQLGR��GDQGR��FXPSOLPLHQWR��FDEDOPHQWH��WDQWR��D��ODV�
�REOLJDFLRQHV��OHJDOHV���ILVFDOHV���WULEXWDULDV��\��ODERUDOHV���(QPDUFDGDV��DO��GHYHQLU��\��GHVHPSHxR��GHO�
�REMHWR��VRFLDO��GH��OD��IXQGDFLyQ���3DUD��ILQDOL]DU��PHQFLRQDU��TXH���HQ��HO��DxR���������OD��IXQGDFLyQ��WXYR�
�XQD� �HYROXFLyQ� �D� �SHVDU� �GH� �ODV� �LQFRQVLVWHQFLDV� �SUHVHQWDGDV� �\� �SRVWHULRUPHQWH��SDJDGDV���VH��GLR�
�OXJDU��D��XQD��XWLOLGDG��GHO��HMHUFLFLR��SHTXHxD���SHUR��SRVLWLYD��SDUD��OD��RUJDQL]DFLyQ���,QGLFDGRU��TXH��GD�
�FRPR� �FRQFOXVLyQ� �TXH��OD��DGPLQLVWUDFLyQ���HVWi��HYROXFLRQDQGR��SRVLWLYDPHQWH���HQ��HVSHUD��TXH��HQ�
�HO� �WUDQVFXUVR� �GHO� �WLHPSR� �OD� �HQWLGDG� �FXPSOD� �FRQ� �HO� �SULQFLSLR� �GHO� �QHJRFLR� �HQ� �PDUFKD�� �6ROR� �GH�
�HVWD��GHSHQGH��OD��GLVSRVLFLyQ��\��GLVFLSOLQD��GH��ORV��DGPLQLVWUDGRUHV���MXQWD��GLUHFWLYD��\��DVDPEOHD���GH�
�VHJXLU��GHVDUUROODQGR��DFWLYLGDGHV��GH��JHVWLyQ��TXH��SHUPLWDQ��D��OD��HQWLGDG��WHQHU��LQJUHVRV��PD\RUHV�
�D�ORV�GH�VXV�JDVWRV��

����$SUREDFLyQ�GH�ORV�(VWDGRV�)LQDQFLHURV�FRPSDUDWLYRV�DxR�������������

�8QD��YH]��WHUPLQDGD��OD��SUHVHQWDFLyQ��GHO��'LFWDPHQ��GH��5HYLVRUtD��)LVFDO��GHO��DxR���������VH��SURFHGH�
�D�UHDOL]DU�OD�DSUREDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�GHO�DxR�������

�/RV��PLHPEURV��GHO��GH��DVDPEOHD��JHQHUDO���SRU��XQDQLPLGDG��DSUXHEDQ��ORV��(VWDGRV��)LQDQFLHURV�
�&RQ�FRUWH�D����GH�GLFLHPEUH�GH�������

����3UHVHQWDFLyQ�3UHVXSXHVWR�DxR������

�/D��'LUHFWRUD��$GPLQLVWUDWLYD��\��)LQDQFLHUD��'LDQD��/X]��'DU\��9HOiVTXH]�����LQLFLD��OD��SUHVHQWDFLyQ��GHO�
�SUHVXSXHVWR��SDUD��HO��DxR���������4XH��HQ��VX��PRPHQWR��IXH��DSUREDGR��SRU��OD��-XQWD��'LUHFWLYD��HO��GtD�
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���� �GH� �HQHUR� �GH� ������� �EDMR� �HO��DFWD��1���������GH��DFXHUGR��FRQ��HO��$57Ë&8/2������� �)81&,21(6�
�*(1(5$/(6� �'(� �/$� �-817$� �',5(&7,9$�� �HQ� �VX� �QXPHUDO� �I�� �$SUREDU� �ORV� �SUHVXSXHVWRV�
�RUGLQDULRV� �\� �H[WUDRUGLQDULRV���DVt��FRPR��OD��DSUREDFLyQ��GH��ODV��DVLJQDFLRQHV��SHUPDQHQWHV��GH��ORV�
�H[FHGHQWHV��ORV�SUR\HFWRV�\�DFWLYLGDGHV�JHQHUDOHV�GH�/$�)81'$&,Ï1��

�7DEOD�1����3UHVXSXHVWR�DxR������
�35(6838(672�*$6726�$'0,1,675$7,926�23(5$7,926�

�*$6726�'(�3(5621$/� ��������������������������������������������

�+2125$5,26� ���������������������������������������������

�,038(6726� ����������������������������������������������

�$55(1'$0,(1726� ����������������������������������������������

�&2175,%8&,21(6�<�$),/,$&,21(6� ����������������������������������������������

�6(59,&,26� ����������������������������������������������

�*$6726�/(*$/(6� ����������������������������������������������

�0$17(1,0,(172�<�5(3$5$&,21(6�<�
�$'(&8$&,21(6� ����������������������������������������������

�*$6726�'(�9,$-(� ������������������������������������������������

�',9(5626� ���������������������������������������������

�38%/,&,'$'�3523$*$1'$�<�35202&,Ð1� ����������������������������������������������

�*$6726�23(5$&,21$/(6�(1�9(17$6�
��&20,6,21(6�� ���������������������������������������������

�),1$1&,(526� ���������������������������������������������

�727$/� ��������������������������������������������

�,1*5(626�325�352<(&726�
�352<(&&,Ð1�),1$1&,(5$������ �,1*5(626�

�2WURV�3UR\HFWRV� ��������������

�3UR\HFWR�5REHUWR� �������������

�3UR\HFWR�6HQD�,QQRYD� �������������

�3UR\HFWR�ÈOYDUR� ������������

�$UUHQGDPLHQWR�/RWH�&RRSHUDWLYD� �������������

�¬� ��������������
�27526�,1*5(626�

�,1*5(626�325�(035(1'('25(6� ����������������������������������

�,1*5(626�&'$7� ����������������������������������

�727$/�,1*5(626� ���������������������������������
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�*$6726�12�23(5$7,926�
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�6LQ� �WHQHU� �FRQWHPSODGR� �ORV� �JDVWRV� �DGLFLRQDOHV� �GH� �LPSXHVWR� �D� �SDJDU� �D� �OD� �$OFDOGtD� �GH�
�9LOODYLFHQFLR�SRU�LPSXHVWR�SUHGLDO��

�/D� �LGHD� �GH� �OD� �'LUHFFLyQ� �(MHFXWLYD� �HV� �VHJXLU� �WUDEDMDQGR� �HQ� �OD� �UHHVWUXFWXUDFLyQ� �\� �VDQLGDG�
�ILQDQFLHUD� �GH� �OD� �IXQGDFLyQ� �HQ� �OD� �PD\RUtD� �GH� �VXV� �UXEURV�� �HQ� �HVSHFLDO�� �OD� �GLVPLQXFLyQ� �GH� �VXV�
�JDVWRV���(O��GLUHFWRU��HMHFXWLYR��PHQFLRQD��TXH��HO��SUHVXSXHVWR��FRQWHPSOD��HO��SDJR��GH��ODV��FXRWDV��H�
�LQWHUHVHV� �GHO� �FUpGLWR� �FRQ� �'DYLYLHQGD� �SURGXFWR� �GH� �OD� �VDQFLyQ� �GH� �OD� �',$1�� �DFODUDQGR� �TXH��HVH�
�JDVWR��QR��HV��RSHUDWLYR��\��GHMDQGR��OD��SXHUWD��DELHUWD��SDUD��VL��HV��QHFHVDULR��HQ��VX��PRPHQWR��VROLFLWDU�
�D��OD��DVDPEOHD��OD��DSUREDFLyQ��\��DSURSLDFLyQ��SDUD��TXH��XQD��SDUWH��GH��ORV��&'7V��VH��DVLJQHQ��SDUD��HO�
�SDJR�GH�HVD�REOLJDFLyQ��

�-RUJH� �$ELVDPEUD��PHQFLRQD��TXH��GXUDQWH��HO��DxR��������\��OR��TXH��VH��HVSHUD��SDUD��HO��DxR��������HV�
�VHJXLU��LQFUHPHQWDQGR��HO��Q~PHUR��GH��HPSUHQGHGRUHV���HQ��YLVWD��GH��TXH��HQ��DxRV��SDVDGR��H[LVWtDQ�
�HPSUHQGHGRUHV� �LQDFWLYRV�� �VLHQGR� �DILOLDGRV� �\� �XQ� �VROR� �JUXSR� �SHTXHxR� �GH� �HPSUHQGHGRUHV�
�SDUWLFLSDED� �DFWLYDPHQWH� �HQ� �ODV� �GLIHUHQWHV� �DFWLYLGDGHV� �HQ� �ODV� �TXH� �RUJDQL]DED� �OD��IXQGDFLyQ���OR�
�TXH� �GLR� �OXJDU� �D� �LQFUHPHQWDU� �HQ� �Q~PHUR� �GH� �HPSUHQGHGRUHV�� �SRVWHULRUPHQWH� �D� �JHVWLRQDU� �\�
�FRQWDU� �FRQ� �XQ� �HTXLSR� �UREXVWR�� �FRPSOHWR�� �$EULpQGROH� �ODV� �SXHUWDV� �D� �HPSUHQGHGRUHV� �GH�
�GLIHUHQWHV��iUHDV���PXQLFLSLRV��\��VHFWRUHV���TXH��WHQJD��FRPR��DFWLYLGDG��SULQFLSDO��WUDEDMDU��HQ��ORV��GH�
�WXULVPR���DJURLQGXVWULD���FRPHUFLR��\��GHPiV���WHQLHQGR��OD��RSRUWXQLGDG��GH��OOHJDU��D��VHU��JUDQGHV��HQ�
�FRQMXQWR��

����$SUREDFLyQ�GH�VROLFLWXG�GH�FRQWLQXLGDG�HQ�HO�UpJLPHQ�WULEXWDULR�HVSHFLDO��

�(O� �GLUHFWRU� �HMHFXWLYR�� �-RUJH� �)HUQDQGR� �$ELVDPEUD� �0RQWHDOHJUH���� �PDQLILHVWD� �TXH�� �SDUD�
�IRUPDOL]DU��OD��DFWXDOL]DFLyQ��GH��OD��VROLFLWXG��GH��SHUPDQHQFLD��HQ��HO��5pJLPHQ��GH��7ULEXWDULR��(VSHFLDO�
�SDUD� �HO� �DxR� ������ �DQWH� �OD� �',$1�� �OD� �DVDPEOHD� �GHEH� �DSUREDU�� �TXH� �VH� �SUHVHQWH� �OD� �VROLFLWXG� �GH�
�FRQWLQXLGDG�GHO�EHQHILFLR�GH�WULEXWDFLyQ��

�/D� �DVDPEOHD� �SRU� �XQDQLPLGDG� �DSUXHED� �TXH� �VH� �UHDOLFH� �OD� �VROLFLWXG� �GH� �OD� �FRQWLQXLGDG� �HQ� �HO�
�UpJLPHQ�WULEXWDULR�HVSHFLDO�

�'H� �LJXDO� �PDQHUD� �(O� �GLUHFWRU� �(MHFXWLYR� �-RUJH� �)HUQDQGR� �$ELVDPEUD� �0RQWHDOHJUH�� �SRQH� �D�
�FRQVLGHUDFLyQ��GH��OD��DVDPEOHD���GHVWLQDU��HO��EHQHILFLR��QHWR��R��H[FHGHQWH��GH���������������GHO��DxR�
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������� �UHLQYHUWLUORV� �HQ� �HO� �REMHWR� �VRFLDO� �GH� �OD� �IXQGDFLyQ�� �MXQWR� �FRQ� �ORV� �EHQHILFLR� �QHWR� �R�
�H[FHGHQWHV��GH�ORV�DxRV�DQWHULRUHV��TXH�VH�HQFXHQWUDQ�HQ�GRV�&'$7��

�(O� �SUHVLGHQWH� �GH� �OD� �5HXQLyQ� �(GZLQ� �0RUHQR���� �0DQLILHVWD� �TXH� �QR� �OH� �TXHGD� �FODUR� �VL� �HV��SDUD��OD�
�DGPLQLVWUDFLyQ�� �\D� �TXH� �OR� �TXH� �VH� �HQFXHQWUD� �HQ� �ORV� �GRV� �&'$7�� �VRQ� �GHVWLQDGRV� �SDUD� �OD�
�FRQVWUXFFLyQ��GH��OD��6HGH��GH��OD��IXQGDFLyQ���D��OR��TXH��HO��GLUHFWRU��(MHFXWLYR��0DQLILHVWD��TXH��HO��REMHWR�
�VRFLDO� �GH� �OD� �IXQGDFLyQ� �HV� �WRGR� �OR� �TXH� �VH� �HVWi� �KDFLHQGR� �HQ� �HVWH� �PRPHQWR�� �FRQ� �HO�
�DFRPSDxDPLHQWR�D�ORV�HPSUHQGHGRUHV�\�OD�FRQVWUXFFLyQ�GH�OD�1XHYD�6HGH��

�$� �OR� �TXH� �OD� �DVDPEOHD�� �DSUXHED� �SRU� �XQDQLPLGDG� �TXH� �HO� �EHQHILFLR� �QHWR� �R� �H[FHGHQWH� �GH�
������������� �GHO� �DxR� ������ �\� �HO� �%HQHILFLR� �QHWR� �R� �H[FHGHQWHV�� �GH� �ORV� �DxRV��DQWHULRUHV���TXH��VH�
�HQFXHQWUDQ� �HQ� �GRV� �&'$7�� �5HLQYHUWLUORV� �HQ� �HO� �REMHWR� �6RFLDO��GH��OD��)XQGDFLyQ���HQWUH��ORV��FXDOHV�
�HVWi�OD�&RQVWUXFFLyQ�GH�OD�1XHYD�6HGH��

�(GZLQ��0RUHQR��OH��SUHJXQWD��D��OD��'LUHFFLyQ��TXH��VL��HQ��FXDQWR��DO��REMHWR��PLVLRQDO��GH��OD��IXQGDFLyQ�
�HV� �VXSOLU� �JDVWRV� �DGPLQLVWUDWLYRV� �R� �FRQVWUXFFLyQ� �GH� �OD� �VHGH�� �$� �OR� �TXH� �-RUJH� �$ELVDPEUD� �OH�
�PDQLILHVWD� �TXH� �FXDQGR� �VH� �KDEOD� �GHO� �REMHWR� �PLVLRQDO� �DSDUWH��GH��VHU��SDUD��OD��FRQVWUXFFLyQ��GH��OD�
�VHGH�� �WDPELpQ� �OD� �IXQGDFLyQ� �OH� �SXHGH� �EULQGDU� �D� �OD� �FRPXQLGDG� �DSR\R� �SDUD� �HO� �HFRVLVWHPD� �GH�
�HPSUHQGLPLHQWR�� �FHQWURV� �GH� �LQYHVWLJDFLyQ�� �FUHDWLYLGDG�� �LQQRYDFLyQ� �FLHQFLD� �\� �WHFQRORJtD��
�$SOLFDFLyQ��D��FRQYRFDWRULDV��SDUD��HPSUHQGLPLHQWRV���UHDOL]DU��SUHVHQWDFLyQ��GH��SUR\HFWRV��\��GHPiV�
�UHODFLRQDGRV�� �6LHQGR� �VLHPSUH� �SUHVHQWDGRV� �DO� �yUJDQR� �GH� �FRQWURO� �UHVSHFWLYR�� �OD��XWLOL]DFLyQ��GH�
�ORV�UHFXUVRV��

����6RFLDOL]DFLyQ�H�LQLFLDWLYDV�GH�OD�'LUHFFLyQ�HMHFXWLYD�DxR������

�(O� �'LUHFWRU� �(MHFXWLYR� �PDQLILHVWD� �TXH� �XQD� �GH� �ODV� �LQLFLDWLYDV� �SULQFLSDOHV� �TXH� �VH� �WLHQH�
�FRQWHPSODGDV� �SDUD� �/$� �)81'$&,Ï1� �3$548(62)7� �0(7$� �<� �$0$=25,1248,$� �HQ� �HO� �DxR�
������HV��

��� �6HJXLU�WUDEDMDQGR�HQ�OD�E~VTXHGD�GH�FRQYRFDWRULDV��
��� �$FHSWDU� �HO� �LQJUHVR� �GH� �HPSUHQGHGRUHV� �TXH� �TXLHUDQ� �KDFHU� �SDUWH� �GH� �3DUTXH6RIW��0HWD��\�

�$PD]RULQRTXLD�� �6LHPSUH� �\� �FXDQGR� �FXPSOD� �FRQ� �ORV� �UHTXHULPLHQWRV� �HVWDEOHFLGRV� �SRU� �OD�
�IXQGDFLyQ��VLHQGR�HYDOXDGRV�SRU�HO�FRPLWp�GH�HPSUHQGLPLHQWR��

��� �&RQWLQXDU� �PHMRUDQGR� �FRQ� �DOLDGRV� �HVWUDWpJLFRV� �DFWXDOHV� �\� �QXHYRV� �EHQHILFLRV� �SDUD� �ORV�
�HPSUHQGHGRUHV�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��

��� �3HQVDU� �HQ� �DOWHUQDWLYDV� �GH� �FRQVHFXFLyQ� �GH� �FDSLWDO� �VHPLOOD� �TXH� �VH� �SXHGDQ� �UHDOL]DU� �D�
�WUDYpV��GH��FRQYRFDWRULDV��TXH��WHQJD��OD��IXQGDFLyQ���OD��IDFXOWDG��SDUD��UHDOL]DUODV��FRPR��6(1$�
�,1129$�\�)21'2�(035(1'(5�
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��� �7UDEDMDU��SRU��VHU��XQR��GH��ORV��UHSUHVHQWDQWHV��GH��OD��UHJLyQ��HQ��FUHDWLYDV��GH��WUDQVIRUPDFLyQ�
�GLJLWDO�H�LQGXVWULDV�6RIWZDUH��

����� �3UHVHQWDFLyQ� �\� �DSUREDFLyQ� �5HIRUPD� �GH� �ORV� �(VWDWXWRV� �GH� �3DUTXHVRIW� �0HWD� �\�
�$PD]RULQRTXLD��

�(O��GLUHFWRU��(MHFXWLYR���-RUJH��)HUQDQGR��$ELVDPEUD��0RQWHDOHJUH���PDQLILHVWD��TXH��GH��DFXHUGR��FRQ�
�OR� �TXH� �VH� �JHQHUy� �HQ� �HO� �DxR� ������� �FUHH� �FRQYHQLHQWH� �\� �SRQH� �D� �FRQVLGHUDFLyQ��GH��OD��DVDPEOHD�
�UHIRUPDU� �HO� �DUWtFXOR������GH��ORV��HVWDWXWRV���HQ��HO��WHPD��GH��OD��DWULEXFLyQ��SDUD��UHDOL]DU��RSHUDFLRQHV�
�KDVWD� �SRU� ����� �6DODULRV� �0tQLPRV� �/HJDOHV� �9LJHQWHV�� �\D� �TXH� �HVWR� �JHQHUD� �XQ� �GHVJDVWH� �D� �OD�
�DGPLQLVWUDFLyQ� �UHDOL]DU� �UHXQLRQHV� �GH� �-XQWD� �'LUHFWLYD� �H[WUDRUGLQDULDV� �FRQVWDQWHV� �SDUD� �OD�
�SUHVHQWDFLyQ� �GH� �SURSXHVWDV� �SDUD� �SUR\HFWRV�� �OLFLWDFLRQHV� �\�R� �FRQYRFDWRULDV�� �VXELU� �HO� �PRQWR�
�PHQFLRQDGR�GH�����600/9�D�����600/9��

�(O��SUHVLGHQWH��OH��RWRUJD��OD��SDODEUD��D��OD��6HxRUD��)ORU��0LQGD��5DPtUH]���OD��FXDO��PDQLILHVWD��TXH���VL�
�HO� �FRPLWp� �GH� �&RQWUDWDFLyQ� �HVWi� �DFWLYR�� �VHUtD� �EXHQR� �DFHSWDU� �HVD� �VROLFLWXG�� �\D� �TXH� �KDEUtD� �XQ�
�FRQWURO� �GH� �OR� �TXH� �VH� �KDFH�� �PLHQWUDV� �QR� �HVWp� �DFWLYR� �HVH� �FRPLWp�� �QR� �YH� �YLDEOH� �DFHSWDU� �HVD�
�VROLFLWXG��\D�TXH�VH�SXHGH�SUHVHQWDU�LQFRQYHQLHQWHV�FRQ�IXWXUDV�DGPLQLVWUDFLRQHV��

�(O��SUHVLGHQWH��GH��OD��5HXQLyQ���(GZLQ��0RUHQR��WRPD��OD��SDODEUD��\��PDQLILHVWD��TXH��HV��PX\��YiOLGD��OD�
�RSLQLyQ��GH��OD��6HxRUD��)ORU���TXH��QR��HV��GHVFRQILDQ]D��HQ��OD��DGPLQLVWUDFLyQ��DFWXDO���VLQR��TXH��HV��XQD�
�SXHUWD�SDUD�IXWXUDV�DGPLQLVWUDFLRQHV��

�(O��GLUHFWRU��HMHFXWLYR���-RUJH��)HUQDQGR��$ELVDPEUD��0RQWHDOHJUH�����WRPD��OD��SDODEUD��\��PDQLILHVWD�
�TXH���DVt��FRPR��HQ��GHUHFKR��VH��KDFH���VH��GHVKDFH��TXH��OXHJR��VH��SXHGH��KDFHU��XQD��QXHYD��UHIRUPD�
�HQ�HO�FDVR�TXH�pO�VH�UHWLUH�GH�OD�)XQGDFLyQ�\�FDPELH�OD�DGPLQLVWUDFLyQ��

�(O� �SUHVLGHQWH� �OH� �RWRUJD� �OD� �SDODEUD� �D� �(ONLQ� �'XYiQ��0RMLFD��%DUUHWR�����PDQLIHVWDQGR��TXH��SDUD��OD�
�FRUSRUDFLyQ� �TXH� �pO� �UHSUHVHQWD� �VH� �KDFH� �FRQYHQLHQWH� �DFHSWDU� �HVWD� �VROLFLWXG�� �\D� �TXH� �HVWR�
�FRQOOHYD�D�PHMRUDU�ORV�SURFHVRV�\�DJLOLGDG�GH�HVWRV��

�(O� �SUHVLGHQWH� �OH� �RWRUJD� �OD� �SDODEUD� �D� �OD� �6HxRUD� �)ORU� �0LQGD� �5DPtUH]�� �HOOD� �PDQLILHVWD� �TXH���HQ�
�FXDQWR��D��ODV��DWULEXFLRQHV��SDUD��SUHVHQWDU��SUR\HFWRV���OLFLWDFLRQHV��\�R��FRQYRFDWRULDV���VL��HV��YLDEOH��
�SHUR�HQ�FXDQWR�D�OD�FRQWUDWDFLyQ�LQWHUQD�QR��SRUTXH�QR�KD\�XQ�FRQWURO��
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�(O��UHYLVRU��)LVFDO���SLGH��OD��SDODEUD���PDQLILHVWD��TXH���HQ��FXDQWR��DO��FRQWURO���VL��H[LVWH��\D��TXH��GHVGH�
�OD� �DGPLQLVWUDFLyQ� �VH� �HVWiQ� �SUHVHQWDGR� �HVWDGRV� �ILQDQFLHURV� �PHQVXDOHV�� �\� �HQ� �FXDQWR� �D� �OD�
�UHYLVRUtD�ILVFDO�HVWi�DXGLWDQGR�ODV�FXHQWDV�PHQVXDOPHQWH��

�(O��SUHVLGHQWH��WRPD��OD��SDODEUD��\��PDQLILHVWD��TXH��VHUtD��DGLFLRQDU��DO��DUWtFXOR������GH��ORV��HVWDWXWRV��OR�
�VLJXLHQWH�� �³��SDUD� �ORV� �FDVRV� �HQ� �OD� �SUHVHQWDFLyQ� �GH� �OLFLWDFLRQHV�� �SUR\HFWRV� �\�R�
�FRQYRFDWRULDV�VX�DWULEXFLyQ�VHUi�GH�����600/9´���TXHGDQGR��DVt��

�$57Ë&8/2� ������ �'(/��',5(&725��(-(&87,92���(O��GLUHFWRU��HMHFXWLYR��HV��HO��UHSUHVHQWDQWH��OHJDO�
�GH� �/$� �)81'$&,Ï1� �SDUD� �FXDOTXLHU� �WLSR� �GH� �DFWR� �-XUtGLFR� �R� �FRPHUFLDO� �TXH� �VH� �UHDOLFH� �FRQ�
�SHUVRQDV� �QDWXUDOHV� �R� �MXUtGLFDV�� �6DOYR� �ORV� �FDVRV� �HQ� �ORV� �TXH�� �SRU� �DXVHQFLD� �WHPSRUDO� �R�
�SHUPDQHQWH���HO��SUHVLGHQWH��HMHFXWLYR���FRPR��UHSUHVHQWDQWH��OHJDO��VXSOHQWH���VHD��DXWRUL]DGR��SRU��OD�
�MXQWD�GLUHFWLYD�SDUD�UHSUHVHQWDU�\�DVXPLU�IXQFLRQHV�GH�PDQHUD�WHPSRUDO��

�(O� �GLUHFWRU� �HMHFXWLYR� �HVWi� �IDFXOWDGR� �FRPR� �OD� �DXWRULGDG� �HMHFXWLYD� �GH� �/$� �)81'$&,Ï1�� �SXHGH�
�FRQVWLWXLU� �DSRGHUDGRV� �SDUD� �TXH� �OD� �UHSUHVHQWH� �MXGLFLDO� �\� �H[WUDMXGLFLDOPHQWH���DVt��FRPR��HMHUFLWDU�
�VLQ� �OLPLWDFLRQHV� �WRGRV� �ORV� �GHUHFKRV� �\��DFFLRQHV��TXH��ORV��GLYHUVRV��DVXQWRV��GH��/$��)81'$&,Ï1�
�DVt��OR��UHTXLHUDQ��\��HQ��JHQHUDO���UHDOL]DU��WRGDV��ODV��DFWLYLGDGHV��TXH��HO��GHVDUUROOR��GHO��REMHWR��GH��/$�
�)81'$&,Ï1� �OR� �KDJDQ� �QHFHVDULR�� �(VWD� �UHSUHVHQWDFLyQ� �OD� �HMHUFHUi�� �VLHPSUH� �\� �FXDQGR� �ODV�
�RSHUDFLRQHV� �LQGLYLGXDOHV� �TXH� �pO� �UHDOLFH� �QR� �VXSHUHQ� �OD� �FXDQWtD� �GH� ����� �6DODULRV� �0tQLPRV�
�/HJDOHV� �9LJHQWHV�� �3DUD� �ORV� �FDVRV� �GH� �OLFLWDFLRQHV�� �SUR\HFWRV� �\�R� �FRQYRFDWRULDV� �OD� �DWULEXFLyQ�
�VHUi��KDVWD�������VDODULRV��PtQLPRV��YLJHQWHV���(Q��FDVRV��UHODFLRQDGRV��FRQ��SUpVWDPRV���JDUDQWtDV��H�
�LQYHUVLRQHV� �SDUD� �VXV� �DILOLDGRV�� �SDUD� �FXDOTXLHU� �FXDQWtD� �GHEHUi� �VHU� �DSUREDGR� �SRU� �OD� �-XQWD�
�GLUHFWLYD��

�(O� �SUHVLGHQWH� �GH� �OD� �5HXQLyQ� �SRQH� �D� �FRQVLGHUDFLyQ� �D� �OD� �DVDPEOHD� �UHDOL]DU� �HVD� �UHIRUPD�
�SURSXHVWD���D��OR��TXH��OD��DVDPEOHD��SRU��XQDQLPLGDG��DSUXHED��OD��UHIRUPD��GHO��DUWtFXOR������GH��ORV�
�HVWDWXWRV��

�6H�DQH[D�WDEOD�FRPSDUDWLYD�GHO�DUWtFXOR�����

��/0�010$/��#$�ÃÁÃÂ� �.��$.!���/0�010$/��#$�ÃÁÃÃ�
��.0�1 $� �ÅÄx�� ��� � ���.�0$.� ����10�6$�� ��Y�
��QgIEj]g� ��WIEkjQp]� �Ih� �IY� �gIdgIhI[j<[jI� �YIO<Y� �GI� � ��
��1"���&"� �d<g<� �Ek<YfkQIg� �jQd]� �GI��<Ej]���kgSGQE]��]�
�E]ZIgEQ<Y� �fkI� �hI� �gI<YQEI� �E][� �dIgh][<h� �[<jkg<YIh��]�
�WkgSGQE<h�� �/<Yp]� �Y]h� �E<h]h� �I[� �Y]h� �fkI� �d]g� �<khI[EQ<�

��.0�1 $� �ÅÄx�� ��� � ���.�0$.� ����10�6$����Y��GQgIEj]g�
�IWIEkjQp]��Ih��IY��gIdgIhI[j<[jI��YIO<Y��GI�� ����1"���&"�
�d<g<� �Ek<YfkQIg� �jQd]� �GI� �<Ej]� ��kgSGQE]� �]� �E]ZIgEQ<Y� �fkI�
�hI��gI<YQEI��E][��dIgh][<h��[<jkg<YIh��]��WkgSGQE<h���/<Yp]��Y]h�
�E<h]h� �I[� �Y]h� �fkI�� �d]g� �<khI[EQ<� �jIZd]g<Y� �]�
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�jIZd]g<Y� �]� �dIgZ<[I[jI�� �IY� �dgIhQGI[jI� �IWIEkjQp]��
�E]Z]� �gIdgIhI[j<[jI� �YIO<Y��hkdYI[jI���hI<��<kj]gQv<G]�
�d]g� �Y<� �Wk[j<� �GQgIEjQp<� �d<g<� �gIdgIhI[j<g� �s� �<hkZQg�
�Nk[EQ][Ih�GI�Z<[Ig<�jIZd]g<Y��

��Y� �GQgIEj]g� �IWIEkjQp]� �Ihj>� �N<EkYj<G]� �E]Z]� �Y<�
�<kj]gQG<G� �IWIEkjQp<� �GI� � �� ��1"���&"�� �dkIGI�
�E][hjQjkQg� �<d]GIg<G]h� �d<g<� �fkI� �Y<� �gIdgIhI[jI�
�WkGQEQ<Y� �s� �Irjg<WkGQEQ<YZI[jI���<hS��E]Z]��IWIgEQj<g��hQ[�
�YQZQj<EQ][Ih� �j]G]h� �Y]h� �GIgIEP]h��s��<EEQ][Ih��fkI��Y]h�
�GQpIgh]h��<hk[j]h��GI�� ����1"���&"��<hS��Y]��gIfkQIg<[�
�s� �I[� �OI[Ig<Y�� �gI<YQv<g� �j]G<h� �Y<h� �<EjQpQG<GIh� �fkI� �IY�
�GIh<gg]YY]� �GIY� �]DWIj]� �GI� � �� ��1"���&"� �Y]� �P<O<[�
�[IEIh<gQ]�� ��hj<� �gIdgIhI[j<EQ_[� �Y<� �IWIgEIg>� �I[� �Y<�
�Z<s]g� �d<gjI� �GI� �<EjQpQG<GIh� �<GZQ[Qhjg<jQp<h�
�E]jQGQ<[<h�� �hQIZdgI� �s� �Ek<[G]� �Y<h� �]dIg<EQ][Ih�
�Q[GQpQGk<YIh��fkI��KY��gI<YQEI��[]��hkdIgI[��Y<��Ek<[jS<��GI�
�ÃÁÁ� �/<Y<gQ]h� �!S[QZ]h� � IO<YIh� �6QOI[jIh�� �[]�
�]Dhj<[jI�� �Y<� �<jgQDkEQ_[� �GI� �ÃÁÁ� �/! 6�� �I[� �E<h]h�
�gIY<EQ][<G]h� �E][� �dgKhj<Z]h�� �O<g<[jS<h� �I�
�Q[pIghQ][Ih� �d<g<� �hkh� �<NQYQ<G]h�� �d<g<� �Ek<YfkQIg�
�Ek<[jS<�GIDIg>�hIg�<dg]D<G]�d]g�Y<��k[j<�GQgIEjQp<��

�dIgZ<[I[jI�� �IY� �dgIhQGI[jI� �IWIEkjQp]�� �E]Z]�
�gIdgIhI[j<[jI� �YIO<Y� �hkdYI[jI�� �hI<� �<kj]gQv<G]� �d]g� �Y<�
�Wk[j<��GQgIEjQp<��d<g<��gIdgIhI[j<g��s��<hkZQg��Nk[EQ][Ih��GI�
�Z<[Ig<�jIZd]g<Y��

��Y��GQgIEj]g��IWIEkjQp]��Ihj>��N<EkYj<G]��E]Z]��Y<��<kj]gQG<G�
�IWIEkjQp<� �GI� � �� ��1"���&"�� �dkIGI� �E][hjQjkQg�
�<d]GIg<G]h� �d<g<� �fkI� �Y<� �gIdgIhI[jI� �WkGQEQ<Y� �s�
�Irjg<WkGQEQ<YZI[jI���<hS��E]Z]��IWIgEQj<g��hQ[��YQZQj<EQ][Ih�
�j]G]h� �Y]h� �GIgIEP]h� �s� �<EEQ][Ih� �fkI� �Y]h� �GQpIgh]h�
�<hk[j]h� �GI� � �� ��1"���&"� �<hS� �Y]� �gIfkQIg<[� �s� �I[�
�OI[Ig<Y�� �gI<YQv<g� �j]G<h� �Y<h� �<EjQpQG<GIh� �fkI� �IY�
�GIh<gg]YY]� �GIY� �]DWIj]� �GI� � �� ��1"���&"� �Y]� �P<O<[�
�[IEIh<gQ]�� ��hj<� �gIdgIhI[j<EQ_[� �Y<� �IWIgEIg>�� �hQIZdgI��s�
�Ek<[G]� �Y<h��]dIg<EQ][Ih��Q[GQpQGk<YIh��fkI��KY��gI<YQEI��[]�
�hkdIgI[� �Y<� �Ek<[jS<� �GI� �ÃÁÁ� �/<Y<gQ]h� �!S[QZ]h� � IO<YIh�
�6QOI[jIh���+<g<��Y]h��E<h]h��GI��YQEQj<EQ][Ih���dg]sIEj]h��s�]�
�E][p]E<j]gQ<h� �Y<� �<jgQDkEQ_[� �hIg>� �P<hj<� �ÆÁÁ� �h<Y<gQ]h�
�ZS[QZ]h� �pQOI[jIh�� ��[� �E<h]h� �gIY<EQ][<G]h� �E][�
�dgKhj<Z]h�� �O<g<[jS<h� �I� �Q[pIghQ][Ih��d<g<��hkh��<NQYQ<G]h��
�d<g<� �Ek<YfkQIg� �Ek<[jS<� �GIDIg>� �hIg� �<dg]D<G]� �d]g� �Y<�
��k[j<�GQgIEjQp<��

�����(OHFFLyQ�GH�PLHPEURV�GH�-XQWD�'LUHFWLYD��

�6H� �LQLFLD� �OD� �HOHFFLyQ� �GH� �ORV� �QXHYRV� �PLHPEURV� �GH� �MXQWD� �'LUHFWLYD� �SDUD� �HO� �DxR� ������� �ORV�
�DVDPEOHtVWDV�SRVWXODQ�D�ORV�VLJXLHQWHV�DVDPEOHtVWDV��

�(ONLQ�'XYDQ�0RMLFD�%DUUHWR����HQ�UHSUHVHQWDFLyQ�GH�&2',*(3�
�$QGUpV�/RPER��HQ�UHSUHVHQWDFLyQ�GH�/P�(QHUJtD�6RODU�
�(ULN�5RPHUR�6iQFKH]��HQ�UHSUHVHQWDFLyQ�GH�$UNDQJHO�*DPHV�
�&DPLOR�5LYHURV��(Q�UHSUHVHQWDFLyQ�GH�)DFWRU\�
�(GZLQ�0RUHQR��HQ�UHSUHVHQWDFLyQ�GH�*UXSR�$OWL[�
�81,//$126�
�&È0$5$�'(�&20(5&,2�
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�'RQGH�ORV�PLHPEURV�SULQFLSDOHV�VHULDQ��

�(ONLQ�'XYiQ�0RMLFD�%DUUHWR����HQ�UHSUHVHQWDFLyQ�GH�&2',*(3�
�(ULN�5RPHUR�6iQFKH]��HQ�UHSUHVHQWDFLyQ�GH�$UNDQJHO�*DPHV�
�(GZLQ�0RUHQR��HQ�UHSUHVHQWDFLyQ�GH�*UXSR�$OWL[�
�81,//$126�
�&È0$5$�'(�&20(5&,2�

�<�VXSOHQWHV�1RPLQDOHV�

�&DPLOR�5LYHURV��(Q�UHSUHVHQWDFLyQ�GH�)DFWRU\�
�$QGUpV�/RPER��HQ�UHSUHVHQWDFLyQ�GH�/P�(QHUJtD�6RODU�
�(O� �SUHVLGHQWH� �GH� �OD� �5HXQLyQ� �SRQH� �D� �FRQVLGHUDFLyQ� �GH� �OD� �DVDPEOHD�� �OD� �HOHFFLyQ� �GH� �OD� �QXHYD�
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