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(VWH�OLEUR�KD�VLGR�FRQFHELGR�FRPR�H[SUHVLyQ�\�PXHVWUD�GH�ODV�H[SHULHQFLDV�TXH�VH
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1DYDOPRUDO�GH�OD�0DWD��

(V� IUXWR� GH� WUDEDMR� GHVDUUROODGR� SRU� GRFHQWHV� HQ� HO� VHQR� GH� JUXSRV� GH� WUDEDMR�
DFWLYLGDG�HQ�OD�TXH�YLHQHQ�SDUWLFLSDQGR�

'HVGH�HO�&HQWUR�GH�3URIHVRUHV�\�5HFXUVRV��VH�SUHWHQGH�GLIXQGLU�HVWDV�H[SHULHQFLDV�
LQQRYDFLRQHV� H� LQYHVWLJDFLRQHV� TXH� VH� HVWiQ� GHVDUUROODQGR� HQ� ORV� FHQWURV� HGXFDWLYRV�
DVHVRUDGDV�\�IRPHQWDGDV�SRU�ORV�&35V�
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³���\� DVt�� GHVSXpV� GH� PXFKRV� QRPEUHV� TXH� IRUPy�� ERUUy� \� TXLWy�� � DxDGLy�
GHVKL]R�\�WRUQy�D�KDFHU�HQ�VX�PHPRULD�H�LPDJLQDFLyQ��DO�ILQ�OH�YLQR�DOODPDU�5RFLQDQWH�µ�����

1R�PHQRV�WLHPSR�TXH�'RQ�4XLMRWH��KHPRV�LQYHUWLGR�HQ�GDU�QRPEUH�D�ODVH[SHULHQFLDV� UHDOL]DGDV�SRU�QLxRV�\�QLxDV�HQ� ODV� DXODV�GH�GLIHUHQWHV� FHQWURVGHO� iPELWR� GHO� &�3�5�� GH� 1DYDOPRUDO� GH� OD� 0DWD�� DFRPSDxDGRV� SRU� VXVPDHVWUDV�RV��TXH�FRQ�VHQFLOOH]�KDQ�H[SUHVDGR�HO�GHVHR�GH�FRPSDUWLU�FRQ�WRGRVYRVRWURV�DV�FRPSDxHURV�DV�XQD�PDQHUD�GH�D\XGDU��GtD�D�GtD��´3DVLWR�D�3DVLWRµ�D�QLxRV�\�QLxDV�D�FRQVWUXLU� VXV�SURSLRV�DSUHQGL]DMHV�� FRQ� OD� LQWHQFLyQ�GH�TXHSXHGD�VHU�~WLO�
$O� ILQ� ´3248,72�$�3248,72µ� SRUTXH� HV� HQ� HVWH�PDQXDO� HQ� HO� TXHKDFHPRV� H[SOtFLWDV� GLIHUHQWHV� H[SHULHQFLDV�� VLWXDFLRQHV� GH� DXOD�� TXHFRQWULEX\HQ� DO� GHVDUUROOR� GH� OD� FDSDFLGDG� OyJLFR� ²� PDWHPiWLFD� GH� QXHVWURVDOXPQRV��DV�´3248,72� $� 3248,72µ� SRUTXH� HV� DVt�� FRPR� ORV� SHTXHxRV� YDQGHVFXEULHQGR��HQWHQGLHQGR��IRUPDQGR�FRQFHSWRV��DSUHQGLHQGR���
7UDEDMDPRV�GHVGH�XQ�HQIRTXH�FRPXQLFDWLYR��WUDWDQGR��VLHPSUH�GH�GDU�\HQFRQWUDU� VHQWLGR� \� VLJQLILFDGR� DO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� (Q� ODPLVPD� ILORVRItD� GHO� 5�'�� GH� �� GH� VHSWLHPEUH� GH� ����� TXH� GHVDUUROOD� OD� /H\2UJiQLFD�GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR� �/�2�*�6�(��GH����GHRFWXEUH�GH�������$~Q�YLJHQWH��\�DFRUGHV�FRQ�ORV�SDUDGLJPDV�PiV�DFWXDOHV�TXHVLQWHWL]DQ�ODV�LQYHVWLJDFLRQHV�PiV�UHFLHQWHV�HQ�HO�DPSOLR�FDPSR�GH�ODV�&LHQFLDVGH� OD� (GXFDFLyQ�� WHRUtDV� TXH� ODWHQ� HQ� HO� 3UR\HFWR� GH� &XUUtFXOR� � SDUD� OD(GXFDFLyQ� ,QIDQWLO� GH� OD� &RQVHMHUtD� GH� (GXFDFLyQ�� &LHQFLD� \� 7HFQRORJtD� GHQXHVWUD�FRPXQLGDG�DXWyQRPD�
1RV� KDFHPRV� HFR�� SXHV�� GHO� SUHiPEXOR� GHO� iUHD� GH� &RPXQLFDFLyQ� \5HSUHVHQWDFLyQ��TXH�FRPR�WRGRV�VDEHPRV� LQFOX\H�FRPR�EORTXH�GH�FRQWHQLGRV�´5HODFLRQHV��PHGLGDV�\�UHSUHVHQWDFLRQHV�HQ�HO�HVSDFLRµ�TXH�UHVXPH�HQ�YR]�DOWDQXHVWUD� PDQHUD� GH� SHQVDU� \� KDFHU�� DGHPiV� GH� LQVSLUDUQRV� � SULQFLSLRV� GHLQWHUYHQFLyQ�HGXFDWLYD�
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´���(Q� OR� TXH� VH� UHILHUH� D� OD� IRUPD�GH� UHSUHVHQWDFLyQ�PDWHPiWLFD�� KD\
TXH�WHQHU�HQ�FXHQWD�TXH�HO�RULJHQ�GHO�FRQRFLPLHQWR� OyJLFR�²�PDWHPiWLFR�HVWi
HQ� OD� DFWXDFLyQ� GHO� QLxR� FRQ� ORV� REMHWRV� \�� PiV� FRQFUHWDPHQWH�� HQ� ODV
UHODFLRQHV�TXH�D�SDUWLU�GH�HVWD� DFWLYLGDG�HVWDEOHFH�HQWUH�HOORV��$� WUDYpV�GH
VXV�PDQLSXODFLRQHV�GHVFXEUH�ODV�FDUDFWHUtVWLFDV�GH�ORV�REMHWRV��SHUR�DSUHQGH
WDPELpQ� ODV� UHODFLRQHV� HQWUH� REMHWRV�� (VWDV� UHODFLRQHV�� TXH� SHUPLWHQ
RUJDQL]DU�� DJUXSDU�� FRPSDUDU�� HWF��� QR� HVWiQ� HQ� ORV� REMHWRV� FRPR� WDOHV�� VLQR
TXH� VRQ� XQD� FRQVWUXFFLyQ� GHO� QLxR� VREUH� OD� EDVH� GH� ODV� UHODFLRQHV� TXH
HQFXHQWUD�\�GHWHFWD�

3RU� HVWR�� OD� DSUR[LPDFLyQ� D� ORV� FRQWHQLGRV� GH� OD� IRUPD� GH
UHSUHVHQWDFLyQ� PDWHPiWLFD� GHEH� EDVDUVH� HQ� HVWD� HWDSD� HQ� XQ� HQIRTXH� TXH
FRQFHGD� SULRULGDG� D� OD� DFWLYLGDG� SUiFWLFD�� DO� GHVFXEULPLHQWR� GH� ODV
SURSLHGDGHV��\�ODV�UHODFLRQHV�TXH�HVWDEOHFH�HQWUH�ORV�REMHWRV�D�WUDYpV�GH�VX
H[SHULPHQWDFLyQ�DFWLYD��/RV�FRQWHQLGRV�PDWHPiWLFRV��DO�LJXDO�TXH�WRGRV�ORV�GH
HVWH�iPELWR�GH�H[SHULHQFLD��VHUiQ�WDQWR�PiV�VLJQLILFDWLYRV�SDUD�HO�QLxR�FXDQWR
PiV�SRVLEOH�OH�VHD�LQFDUGLQDUORV�HQ�RWURV�iPELWRV�GH�H[SHULHQFLD�GH�OD�HWDSD�µ5�'������

0H� JXVWDUtD� WHUPLQDU� HVWD� UHIOH[LyQ� FRQ� XQD� FLWD� GH� &RQVWDQFH� .DPLL´&XDQGR�XQ�PDHVWUR�VDEH�OR�TXH�HVWi�KDFLHQGR�\�SXHGH�MXVWLILFDU�HO�HMHUFLFLRGH� VX� SURIHVLyQ� FRQ� XQD� WHRUtD� \� XQDV� HYLGHQFLDV� FLHQWtILFDV�� ORV� SDGUHVFRQItDQ�HQ�VX�FRQRFLPLHQWR�\�HQ�VX�FULWHULR�SURIHVLRQDOµ�

0��$UiQ]D]X�9LFHQWH�3pUH]������� �$VHVRUD�GH�(�,��
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�������������������(Q�HO�&HQWUR�GH�6DQWD�0��GH�ODV�/RPDV�VH�DJUXSDQ�QLxRV�DV�GH��������������������GLVWLQWDV�HGDGHV�HQ�XQ�PLVPR�DXOD�������\���DxRV��
�������������������(Q�FRQWUDSRVLFLyQ�D�OR�DQWHULRU��HQ�ODV�HVFXHODV�GH$OPDUD]����������������������5RVDOHMR�\�7DOD\XHOD�ODV�DXODV�VRQ�PiV�QXPHURVDV�\�H[LVWH�XQ���������������������~QLFR�QLYHO�SRU�DXOD�
�������������������/RV�JUXSRV�FRQ�ORV�TXH�WUDEDMDPRV�VRQ�PX\�KHWHURJpQHRV�
��������������������D���$OJXQRV�GH�QXHVWURV�DOXPQRV�DV�SHUWHQHFHQ�D�PLQRUtDV��������������������������pWQLFDV��PDUURTXtHV��JLWDQRV�������6XHOHQ�VHU�WHPSRUHURV��OR��������������������������FXDO�VXSRQH�XQ�LU�\�YHQLU�GH�QLxRV�DV�D�OR�ODUJR�GHO�FXUVR��������������������������HVFRODU��6H�PDWULFXODQ�HQ�FXDOTXLHU�pSRFD�\�VX�HVFRODUL]DFLyQ��������������������������YDUtD�GHVGH�ORV�TXH�SHUPDQHFHQ�VyOR�XQRV�GtDV��KDVWD�ORV�TXH��������������������������HVWiQ�XQRV�PHVHV�R�WRGR�HO�DxR����������������������������������������$�HVWR�VH�OH�DxDGH�HO�SUREOHPD�GHO�OHQJXDMH��\D�TXH��������������������������DOJXQRV�GHVFRQRFHQ�WRWDOPHQWH�HO�FDVWHOODQR�R�HQ�HO�PHMRU�GH��������������������������ORV�FDVRV�DUWLFXODQ�DOJXQDV�SDODEUDV����������������������������������������/D�FRODERUDFLyQ�GH�ODV�IDPLOLDV�GH�HVWRV�QLxRV�DV�FRQ��������������������������OD�HVFXHOD�VH�YH�PHUPDGD�GHELGR�D�IDFWRUHV�WDQWR�FXOWXUDOHV���������������������������GLIHUHQWHV�IRUPDV�GH�HQWHQGHU�OD�HVFXHOD��FRPR�OLQJ�tVWLFRV�
�������������������E���$OXPQRV�DV�SHUWHQHFLHQWHV�D�IDPLOLDV�FX\R�GHVLQWHUpV��SRU�OD��������������������������HVFXHOD�\�WRGR�OR�TXH�HQ�HOOD�VH�OOHYD�D�FDER��VH�PDQLILHVWD�D��������������������������GLDULR�
�������������������F���$OXPQRV�DV�SHUWHQHFLHQWHV�D�IDPLOLDV�TXH�PXHVWUDQ�XQ�QLYHO��������������������������DOWR�GH�FRODERUDFLyQ�\�VDWLVIDFFLyQ�UHVSHFWR�D�OD�HVFXHOD��OR��������������������������TXH�UHSHUFXWH�SRVLWLYDPHQWH�HQ�OD�PRWLYDFLyQ�\�HQ�ORV�DYDQFHV��������������������������TXH�SUHVHQWDQ�ORV�QLxRV�DV�
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������������������������/D�(YDOXDFLyQ�6XPDWLYD�VH�SRQH�GH�PDQLILHVWR�HQ�OD�HYROXFLyQSRVLWLYD�GH�ORV�DYDQFHV�GH�ORV�DOXPQRV�DV�D�WRGRV�ORV�QLYHOHV�
�����������������������1RV�JXVWDUtD�TXH�QXHVWUR�WUDEDMR�VLUYLHUD�FRPR�FRPSOHPHQWR�DRWURV�GRFHQWHV�HQ�VX�ODERU�GLDULD��\D�TXH�VRQ�H[SHULHQFLDV��DFWLYLGDGHV�\MXHJRV�TXH�IiFLOPHQWH�VH�SXHGHQ�SRQHU�HQ�SUiFWLFD�FRPR�ELHQ�VH�SXHGHFRPSUREDU�D�OR�ODUJR�GH�HVWDV�SiJLQDV�



��

7Ì78/2�'(�/$�$&7,9,'$'�1����
������������������������/$6�0$7(0É7,&$6�(1�/$6������������������´587,1$6�&27,',$1$6µ�
*5832�����$OXPQRV�DV�GH�FLQFR�DxRV�
7(0325$/,=$&,Ð1���7HUFHU�7ULPHVWUH��D�OR�ODUJR�GH�WRGR�HO�FXUVR��
&217(1,'26�75$%$-$'26�

•� &21&(3726�
�� 1~PHURV�GHO�XQR�DO�WUHLQWD�\�XQR�
�� 2UGLQDOHV�
�� &RORUHV��DPDULOOR��D]XO��YHUGH�\�QDUDQMD�
�� 6HULHV�OyJLFDV�GH�FXDWUR�FXDOLGDGHV�
�� 6HFXHQFLDFLyQ�WHPSRUDO��D\HU��KR\�\�PDxDQD���
�� 2SHUDFLRQHV�PDWHPiWLFDV��LQLFLDFLyQ�D�OD�VXPD�\�D�OD�UHVWD�
�� &iOFXOR�PHQWDO�
•� 352&(',0,(1726�
�� $VRFLDFLyQ�QXPpULFD��FDQWLGDG�
�� 8WLOL]DFLyQ�GH�OD�VHULH�QXPpULFD�SDUD�FRQWDU�HOHPHQWRV�
�� 5HDOL]DFLyQ�GH�VHULHV�DWHQGLHQGR�D�FULWHULRV�GDGRV�
�� 5HDOL]DFLyQ�GH�RSHUDFLRQHV�VHQFLOODV�
�� 'HVDUUROOR�GH�OD�PHPRULD�
�� 'LIHUHQFLDFLyQ�GH�FRQFHSWRV�HVSDFLR�WHPSRUDOHV�
•� $&7,78'(6�
�� $SUHFLDFLyQ�GH�OD�XWLOLGDG�GH�ORV�Q~PHURV�\�ODV�RSHUDFLRQHVPDWHPiWLFDV�
�� *XVWR�SRU�HO�FiOFXOR�PHQWDO�
�� 9DORUDFLyQ�GH�ODV�DFWLYLGDGHV�GH�VHULDFLyQ�\�FODVLILFDFLyQ�
�� ,QWHUpV�SRU�SHUIHFFLRQDU�OD�FDSDFLGDG�GH�VHFXHQFLDFLyQ�WHPSRUDO�
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&217(1,'26�75$%$-$'26�
•� &21&(3726�
�� 7DEOD�GH�GREOH�HQWUDGD�
�� 1RFLRQHV�HVSDFLR�WHPSRUDOHV��D\HU�²�KR\�²�PDxDQD�
�� 9RFDEXODULR�PDWHPiWLFR��ILOD��FROXPQD����
•� 352&(',0,(1726�
�� 5HDOL]DFLyQ�GH�FXDGURV�GH�GREOH�HQWUDGD�
�� 8WLOL]DFLyQ�GH�QRFLRQHV��D\HU��KR\��PDxDQD�
�� $GTXLVLFLyQ�\�IDPLOLDUL]DFLyQ�GH�YRFDEORV�PDWHPiWLFRV��ILOD�²�FROXPQD�
•� $&7,78'(6�
�� $SUHFLDFLyQ�GH�OD�XWLOLGDG�GH�ODV�WDEODV�GH�GREOH�HQWUDGD�FRPR�IRUPD�GHUHFRJHU�LQIRUPDFLyQ�
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&217(1,'26�
•� &21&(3726�
�� &DOHQGDULR�
�� 1~PHURV�GHO�FDOHQGDULR�
�� 0D\RU�TXH����PHQRU�TXH���
�� $QWHV�GHVSXpV�
�� 'HODQWH�GHWUiV�
�� 'tDV�VHPDQDV�PHVHV�DxR�
�� (VWDFLRQHV�GHO�DxR�
�� )HFKDV�
�� 7LHPSR�DWPRVIpULFR�
�� /XQDV��OOHQD��QXHYD������
•� 352&(',0,(1726�
�� 2EVHUYDFLyQ�\�GLiORJR�VREUH�HO�FDOHQGDULR��TXp�HV��SDUD�TXp�VLUYH�Q~PHURV�TXH�FRQWLHQH������
�� 2EVHUYDFLyQ�\�GLVWLQFLyQ�GH�ORV�GtDV��VHPDQDV��PHVHV�\�DxR�
�� 5HFRQRFLPLHQWR�GH�ORV�GtDV��VHPDQDV�\�PHVHV�TXH�YDQ�DQWHV�\�GHVSXpV�
�� 'LiORJR�VREUH�ODV�IHFKDV�\�DQRWDFLyQ�
�� &RUUHVSRQGHQFLD�GHO�WLHPSR�DWPRVIpULFR�FRQ�ORV�GtDV�
�� 'LIHUHQFLDFLyQ�GH�ORV�WLSRV�GH�OXQDV�TXH�DSDUHFHQ�HQ�HO�FDOHQGDULR�
•� $&7,78'(6�
�� ,QWHUpV�SRU�HO�FDOHQGDULR�\�WRGR�OR�TXH�D�pO�VH�UHILHUH�
�� 3DUWLFLSDFLyQ�DFWLYD�\�UHVSHWDQGR�HO�WXUQR�GH�SDODEUD�HQ�ORV�GLiORJRV�\FRQYHUVDFLRQHV�
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�� /XHJR�REVHUYDPRV�\�FRPSDUDPRV�ORV�GtDV��VHPDQDV��PHVHV�\�DxR�
�� 'HVSXpV�FRQWDPRV�ORV�GtDV�\�ODV�VHPDQDV�TXH�WLHQH�FDGD�PHV�
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&217(1,'26�
•� &21&(3726�
�� 'LiORJR�
�� 9RFDEXODULR�UHIHULGR�DO�DxR��GtDV��PHVHV��HVWDFLRQHV�\�WLHPSR�
�� &RQFHSWRV�WHPSRUDOHV��$QWHV��GHVSXpV��D\HU��KR\��PDxDQD����
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�� 'LVWULEXFLyQ�GHO�WUDEDMR�LQGLYLGXDOPHQWH�\�SRU�JUXSRV��SDUHMDV��WUtRV������FDGD�XQR�VH�HQFDUJDED�GH�XQD�SDUWH�GHO�MXHJR��WDEOHUR��PDWHULDOHV�PDQHUD�GH�MXJDU��QRUPDV������
�� 3XHVWD�HQ�FRP~Q�GH�OR�HODERUDGR��FRPSURPLVR�\�DFHSWDFLyQ�SRU�SDUWH�GHWRGRV�ORV�DOXPQRV�DV��FXLGDGR�GH�ORV�MXHJRV��UHFRJLGD��UHVSHWR�D�ODVQRUPDV������
�� ,QYHQFLyQ�GH�QRPEUHV�SDUD�ORV�MXHJRV�HQWUH�WRGRV��SRU�FRQVHQVR�R�SRUYRWDFLyQ��

-8(*26�
¾� ´75,$1*8/Ì1µ�

0$7(5,$/(6�1(&(6$5,26�
�� 8Q�WDEOHUR�FRPR�HO�DTXt�UHSUHVHQWDGR��GH�FDUWyQ�R�GH�PDGHUD��
�� 8Q�GDGR�
�� 7UHV�ILFKDV�GH�GLVWLQWR�FRORU�
�� 6REUHV�FRQ�SUHJXQWDV�

$6Ì�6(�-8(*$�
�� (PSLH]D�HO�TXH�PD\RU�Q~PHUR�VDTXH�HQ�HO�GDGR��VyOR�SXHGHQ�MXJDU�WUHVQLxRV�DV�FDGD�YH]��
�� 6H�DYDQ]D�WDQWRV�OXJDUHV�FRPR�LQGLTXH�HO�GDGR�
�� 6L�VH�FDH�HQ�XQD�FDVLOOD�FRQ�������KD\�TXH�VDOWDU�D�OD�FDVLOOD�VLJXLHQWH�TXHWHQJD�RWUR��������
�� (Q�ODV�FDVLOODV����������\����KD\�TXH�UHVSRQGHU�D�XQD�SUHJXQWD�VREUHQ~PHURV��SRU�HMHPSOR��´¢TXp�Q~PHUR�YD�DQWHV�TXH�HO��"µ��´¢FXiQWRV�VRQ��\��"µ������
�� (Q�OD�FDVLOOD����KD\�TXH�TXHGDUVH�XQ�WXUQR�VLQ�MXJDU�
�� (Q�OD�FDVLOOD����KD\�TXH�YROYHU�D�HPSH]DU�HO�MXHJR�
�� (O�TXH�OOHJD�D�OD�FDVLOOD����WHUPLQD�HO�MXHJR�
¾� ´)250$6�'(�&2/25(6µ�

0$7(5,$/(6�1(&(6$5,26�
�� 8Q�WDEOHUR�GH�FDUWyQ��R�GH�PDGHUD��FRQ�IRUPDV�GH�FRORUHV�
�� )RUPDV��KHFKDV�FRQ�FDUWyQ��GHO�PLVPR�FRORU�\�GHO�PLVPR�WDPDxR�TXH�ODVGHO�WDEOHUR�



��

$6Ì�6(�-8(*$�
�� 3XHGHQ�MXJDU�KDVWD���QLxRV�DV�D�OD�YH]�
�� 6H�FRORFDQ�ODV�IRUPDV�ERFD�DEDMR�VREUH�OD�PHVD�\��SRU�WXUQRV��VH�YDQFRJLHQGR�\�VH�YDQ�FRORFDQGR�HQFLPD�GHO�WDEOHUR��HQ�VX�OXJDUFRUUHVSRQGLHQWH��KDVWD�TXH�VH�DFDEHQ�

9$5,$17(�
�� /DV�IRUPDV�GH�FDUWyQ�VH�SXHGHQ�XWLOL]DU�SDUD�KDFHU�FODVLILFDFLRQHV�VHULHV��GLEXMRV�FUHDWLYRV����
¾� ´/$�6(53,(17(µ�

0$7(5,$/(6�1(&(6$5,26�
�� 8Q�WDEOHUR�FRQ�Q~PHURV��IRUPDV��FRORUHV�\�PDQGDWRV�
�� 8Q�EROVD�R�XQD�FDMLWD�FRQ�ORV�Q~PHURV�TXH�DSDUHFHQ�HQ�HO�WDEOHUR�
�� 6REUHV�FRQ�PDQGDWRV�

$6Ì�6(�-8(*$�
�� 6H�SXHGH�MXJDU�HQ�JUXSRV�FRQ�GLYHUVR�Q~PHUR�GH�SDUWLFLSDQWHV�
�� 3RU�WXUQRV�VH�YDQ�VDFDQGR�Q~PHURV�GH�OD�EROVD��XQR�FDGD�YH]�
�� 6H�OHH�HO�PDQGDWR�FRUUHVSRQGLHQWH�DO�Q~PHUR�TXH�KD�VDOLGR�\�HO�QLxR�DTXH�OR�KD�VDFDGR�GHEH�UHDOL]DUOR�
�� 6L�QR�OR�KDFH�ELHQ�GHEH�GHMDU�XQD�´SUHQGDµ�HQ�XQ�OXJDU�GH�OD�FODVHGHVWLQDGR�SDUD�HOOR��$O�ILQDOL]DU�HO�MXHJR�VH�GD�RWUD�RSRUWXQLGDG�D�ORVTXH�QR�OR�KDQ�FRQVHJXLGR�\�SDUD�HOOR�SXHGHQ�SHGLU�OD�D\XGD�GH�XQFRPSDxHUR�D��HQ�FDVR�GH�TXH�KDJDQ�ELHQ�OR�TXH�OHV�SLGH�HO�PDQGDWR�VHOHV�GHYXHOYH�OD�´SUHQGDµ�
¾� ´/$6�58/(7$6µ�

0$7(5,$/(6�1(&(6$5,26�
�� 6H�KDFHQ�UXOHWDV�GH�FDUWyQ��R�GH�PDGHUD��GH�GLIHUHQWHV�IRUPDV�
�� &DGD�UXOHWD�FRQWLHQH�XQ�WLSR�GH�SUHJXQWDV�R�GH�DFWLYLGDGHV�GLVWLQWDV�

x� ´58/(7$�'(�1Ó0(526µ��SUHJXQWDV�\�DFFLRQHV�UHODFLRQDGDV�FRQORV�Q~PHURV��SRU�HMHPSOR��´%XVFD�HO�Q~PHUR���\�GLEXMD�WUHVIORUHVµ��
x� ´58/(7$�'(�6Ì0%2/26µ��SUHJXQWDV�\�DFFLRQHV�UHODFLRQDGDVFRQ�FRQFHSWRV�EiVLFRV�\�VHULDFLRQHV��SRU�HMHPSOR��´&RJH�D�WUHVQLxRV�DV�GH�OD�FODVH�\�FROyFDORV�GH�PHQRU�D�PD\RU�DOWXUDµ��



��

x� ´58/(7$�(675(//$'$µ��UHDOL]DU�SX]]OHV��FRPSOHWDU�ILJXUDV�RVHFXHQFLDV��
�� 8QD�EROVD�FRQ�WDUMHWDV�UHSUHVHQWDWLYDV�GH�ORV�WUHV�WLSRV�GH�UXOHWDV�

$6Ì�6(�-8(*$�
�� 6H�SXHGH�MXJDU�HQ�JUXSRV�FRQ�XQ�Q~PHUR�YDULDEOH�GH�SDUWLFLSDQWHV�
�� +D\�TXH�FRJHU��VLQ�PLUDU��XQD�WDUMHWD�GH�OD�EROVD�
�� 'HVSXpV�KD\�TXH�DFHUFDUVH�D�OD�UXOHWD�TXH�WLHQH�OD�PLVPD�IRUPD�TXH�ODH[WUDtGD�GH�OD�EROVD�\�KDFHUOD�JLUDU�
�� &XDQGR�OD�UXOHWD�VH�SDUD�KD\�TXH�KDFHU�OR�TXH�HQ�HOOD�VH�LQGLFD�RUHVSRQGHU�D�XQD�SUHJXQWD�
¾� ´623$6�'(�/(75$6µ�

0$7(5,$/(6�1(&(6$5,26�
�� &XDGURV�SDUD�ORFDOL]DU�ORV�QRPEUHV�GH�Q~PHURV��GH�FRQFHSWRV��GHIRUPDV��GH�FRORUHV�����3RU�HMHPSOR�

�� 8QD�EROVD�FRQ�ORV�QRPEUHV�GH�ORV�QLxRV�DV�GH�OD�FODVH�
�� 8QD�EROVD�FRQ�GLIHUHQWHV�VRSDV�GH�OHWUDV�

$6Ì�6(�-8(*$�
�� 6H�H[WUDHQ�XQR��GRV��WUHV�����QRPEUHV��VHJ~Q�VH�DFXHUGH��\�XQD�R�YDULDVVRSDV�GH�OHWUDV��GHSHQGLHQGR�GH�OD�GLILFXOWDG�TXH�VH�GHVHH��
�� (VWRV�QLxRV�DV��LQGLYLGXDOPHQWH��HQ�SDUHMDV�R�HQ�WUtRV��VHUiQ�ORVHQFDUJDGRV�GH�UHVROYHU�ODV�VRSDV�GH�OHWUDV�TXH�VH�KDQ�VDFDGR�GH�ODEROVD�
¾� ´3,1=$6�'(�&2/25(6µ�

0$7(5,$/(6�1(&(6$5,26�
�� )RUPDV�FDUWyQ��R�GH�PDGHUD���FXDGUDGRV��FtUFXORV��WULiQJXORV��FDVDV�PXxHFRV������
�� 3LQ]DV�GH�FRORUHV�

8��1��2��7��5��'
'��2��6��'��9��%
%��0��7��5��(��6
&��8��$��7��5��2
+��/��&��(��5��2



��

$6Ì�6(�-8(*$�
�� +D\�TXH�SRQHU�ODV�SLQ]DV�DOUHGHGRU�GH�ODV�IRUPDV��OLEUHPHQWH��VLJXLHQGRVHULHV�GH�FRORUHV��FRQ�XQ�Q~PHUR�LQGLFDGR�GH�SLQ]DV������LQGLYLGXDOPHQWHR�SRU�SDUHMDV��
¾� ´%$5$-$6�'(�&$57$6µ�

0$7(5,$/(6�1(&(6$5,26�
�� %DUDMDV�GH�FDUWDV�KHFKDV�FRQ�FDUWXOLQD���´)250$6�<�2%-(726µ���´1Ó0(526��120%5(6�<�2%-(726µ���´&2/25(6�<�6,/8(7$6µ�

$6Ì�6(�-8(*$�
�� &RQ�HVWDV�EDUDMDV�SXHGHQ�UHDOL]DUVH�MXHJRV�GH�WRGR�WLSR��HPSDUHMDU�VHULDU��FRQWDU��´UREDUµ������
�� $GHPiV�GH�MXHJRV�VLPLODUHV�D�ORV�TXH�VH�KDFHQ�FRQ�OD�EDUDMD�GH�FDUWDVWUDGLFLRQDO�
¾� ´%86&2�<�&2/2&2µ�

0$7(5,$/(6�1(&(6$5,26�
�� 8Q�WDEOHUR�GH�FDUWyQ��R�GH�PDGHUD��FRQ�IRUPDV��Q~PHURV��PDQFKDV�GHFRORUHV�\�QRPEUHV�
�� 8QD�FDMD�FRQ�WDUMHWLWDV�TXH�UHSUHVHQWHQ�ODV�PLVPDV�IRUPDV��Q~PHURV�PDQFKDV�GH�FRORUHV�\�QRPEUHV�GHO�WDEOHUR�

$6Ì�6(�-8(*$�
�� 3XHGHQ�MXJDU�D�OD�YH]�YDULRV�QLxRV�DV�SHUR�OR�PiV�UHFRPHQGDEOH�HV�TXHOR�KDJDQ������y���FRPR�Pi[LPR�
�� 3DUD�MXJDU�KD\�TXH�UHSDUWLU�ODV�WDUMHWLWDV�HQWUH�ORV�SDUWLFLSDQWHV��ORVFXDOHV�WLHQHQ�TXH�FRORFDUODV�VREUH�HO�WDEOHUR�HQ�VX�OXJDUFRUUHVSRQGLHQWH�
�� (O�MXHJR�WHUPLQD�FXDQGR�VH�KDQ�FRORFDGR�WRGDV�ODV�WDUMHWLWDV�
¾� ´(1&(67$�/$6�%2/$6µ�

0$7(5,$/(6�1(&(6$5,26�
�� %RWHV�GHFRUDGRV�SRU�ORV�QLxRV�DV�\�HQXPHUDGRV�GHO���DO����



��

�� ���%ROLWDV�KHFKDV�FRQ�SDSHO�PDFKp�GH�GLVWLQWRV�FRORUHV��URMDV��D]XOHV�DPDULOODV�\�YHUGHV���HQXPHUDGDV�GHO���DO����
$6Ì�6(�-8(*$�

�� 6H�MXHJD�SRU�HTXLSRV�\�FDGD�XQR�HOLJH�ODV�ERODV�GH�XQ�FRORU�
�� /RV�SDUWLFLSDQWHV�WLHQHQ�TXH�WUDWDU�GH�HQFHVWDU�ODV�ERODV�HQ�ORV�ERWHV�
�� &XDQGR�VH�KDQ�ODQ]DGR�WRGDV�ODV�ERODV���6H�FXHQWDQ�ODV�TXH�KDQ�HQWUDGR�HQ�ORV�ERWHV�GH�FDGD�XQR�GH�ORV��HTXLSRV���'HVSXpV�VH�FXHQWDQ�ODV�TXH�QR�VH�KDQ�HQFHVWDGR�
�� (O�HTXLSR�TXH�KD�PHWLGR�PiV�ERODV�JDQD�HO�MXHJR�

9$/25$&,Ð1�'(�(6726�-8(*26�
������������������������/D�H[SHULHQFLD�GH�OD�LQYHQFLyQ�\�HODERUDFLyQ�GH�HVWRV�MXHJRVHQWUH�WRGRV�KD�VLGR�PX\�HQULTXHFHGRUD�������������������������(O�FDUSLQWHUR�GHO�SXHEOR�QRV�KL]R�YDULRV�WDEOHURV�GH�PDGHUDSDUD�ORV�MXHJRV�\�OXHJR�HQ�OD�FODVH�ORV�GHFRUDPRV�������������������������/RV�MXHJRV�KDQ�FRQWULEXLGR�D�TXH�ORV�DOXPQRV�DV�GRPLQHQ�GHXQD�IRUPD�GLYHUWLGD�FRQFHSWRV�\D�WUDEDMDGRV�FRQ�HO�SURSLR�FXHUSR�\�PHGLDQWHOD�PDQLSXODFLyQ�GH�REMHWRV�\�PDWHULDOHV�GH�GLYHUVRV�������������������������(V�SUHFLVR�GHFLU�TXH�FRQ�HOORV�VH�KD�SRWHQFLDGR�OD�FRODERUDFLyQ\�HO�HVWtPXOR�SRVLWLYR�SDUD�HYLWDU�OD�QHJDWLYD�GH�DOJ~Q�QLxR�D�D�SDUWLFLSDU�



��

*5832�����DOXPQRV�DV�GH������\���DxRV�
7(0325$/,=$&,Ð1�
&217(1,'26�

x� &21&(3726�
�� /RV�Q~PHURV�KDVWD�HO����
�� 0D\RU�TXH����PHQRU�TXH���
x� 352&(',0,(1726�
�� &RPSDUDFLyQ�GH�Q~PHURV�
�� 'LEXMR�GH�ORV�Q~PHURV�
�� 'HVFXEULPLHQWR�GH�OD�FDQWLGDG�
x� $&7,78'(6�
�� 0RVWUDU�LQWHUpV�\�JXVWR�SRU�OD�WDUHD�
�� $FWLWXG�GH�D\XGD�
�� 5HVSHWR�DO�ULWPR�GH�ORV�GHPiV�

'(6$552//2�'(�/$�$&7,9,'$'�
������������������������3DUD�SRGHU�SURIXQGL]DU�HQ�HO�FRQFHSWR�GH�Q~PHUR��FRPSDUDUORV\�YHU�FXiO�HV�PD\RU��GHFLGLPRV�MXJDU�D��´'LEXMD�HO�Q~PHURµ��/D�PDHVWUD�OHVH[SOLFD�TXH�YD�D�SRQHU�XQ�Q~PHUR�HQ�OD�SL]DUUD�\�TXH�HO�GtJLWR�GH�GHWUiV�VHUHSUHVHQWD�FRQ�ERODV�VXHOWDV�\�HO�GH�GHODQWH�FRQ�XQDV�EROVDV�TXH�FRQWLHQHQFDGD�XQD����ERODV��3DUD�KDFHU�XQ�HMHPSOR��SRQJR�XQ�Q~PHUR�HQ�OD�SL]DUUD�\�ORUHSUHVHQWR��/RV�QLxRV�DV�FRJHQ�UiSLGDPHQWH�OD�PHFiQLFD�DVt�TXH�UHOOHQDQ�ORVFDUWRQHV�GLEXMDQGR�D�FDGD�Q~PHUR�VXV�ERODV�������������������������$�YHFHV�ORV�FDUWRQHV�HVWiQ�DO�UHYpV��DSDUHFHQ�ODV�ERODV�\GHEHQ�SRQHU�HO�Q~PHUR�������������������������´%XVFD�HO�PD\RUµ��(Q�XQ�FDUWyQ�DSDUHFHQ�GRV�Q~PHURVGLEXMDGRV�FRQ�VXV�ERODV��(OORV�GHEHQ�YHU�FXiO�WLHQH�PiV�ERODV�\�FRORUHDUOR�������������������������´%XVFD�HO�PHQRUµ��,JXDO�TXH�HO�DQWHULRU�SHUR�EXVFDQGR�HOPHQRU�

7Ì78/2�'(�/$�$&7,9,'$'�1�����
���������������������������´&203$5$026�1Ó0(526µ�



��

9$/25$&,Ð1�'(�/$�$&7,9,'$'�
�������������������+D�UHVXOWDGR�VHU�PX\�SRVLWLYR�WRGR�HO�SURFHVR�VHJXLGR�HQ�ODUHDOL]DFLyQ�GH�HVWD�DFWLYLGDG��/RV�DOXPQRV�DV�VH�KDQ�HQWXVLDVPDGR�\�KDQSDUWLFLSDGR�HQ�WRGR�PRPHQWR��$GHPiV�KDQ�UHVSHWDGR�HO�ULWPR�GH�ORVFRPSDxHURV�D�OD�KRUD�GH�UHDOL]DUOD�



��

*5832������1LxRV��DV�GH�FLQFR�DxRV�
7(0325$/,=$&,Ð1���6HJXQGR�\�WHUFHU�WULPHVWUH�
&217(1,'26�75$%$-$'26�

•� &21&(3726�
�� 6HULH�QXPpULFD�GH�XQR�DO�WUHLQWD�
�� )RUPDV�SODQDV��FXDGUDGR�
�� 2SHUDFLRQHV�PDWHPiWLFDV��OD�VXPD�\�OD�UHVWD�
�� &XDQWLILFDGRUHV�EiVLFRV��LJXDO�TXH�
�� )RUPDV�JHRPpWULFDV��HO�FXER�
•� 352&(',0,(1726�
�� &ODVLILFDFLyQ�GH�HOHPHQWRV�DWHQGLHQGR�D�GLVWLQWDV�FXDOLGDGHV��,JXDO�TXH�
�� 5HDOL]DFLyQ�GH�RSHUDFLRQHV�PDWHPiWLFDV�VLPSOHV�
�� 'HVDUUROOR�GH�OD�PHPRULD��YLVXDO��PHQWDO�
�� 8WLOL]DFLyQ�GH�OD�VHULH�QXPpULFD�GHO�FHUR�DO�WUHLQWD�
�� $VRFLDFLyQ�Q~PHUR�FDQWLGDG�
�� ,GHQWLILFDFLyQ�GH�LPiJHQHV�DWHQGLHQGR�D�VXV�FDUDFWHUtVWLFDV�
•� $&7,78'(6�
�� *XVWR�SRU�FRQWDU��PHGLU�\�FRPSDUDU�GLVWLQWRV�HOHPHQWRV�\�REMHWRV�
�� ,QWHUpV�SRU�SURIXQGL]DU�HQ�HO�GRPLQLR�GH�ODV�RSHUDFLRQHV�EiVLFDV�GH�ODVPDWHPiWLFDV�
�� &RQILDQ]D�HQ�ODV�SURSLDV�SRVLELOLGDGHV�GH�UHVROXFLyQ�GH�VHQFLOODVFXHVWLRQHV�SODQWHDGDV�

'(6$552//2�'(�/$�$&7,9,'$'�
�������������'HELGR�D�OD�SUHVHQFLD�HQ�QXHVWUD�FODVH�GXUDQWH�XQ�PHV�GHOVHJXQGR�WULPHVWUH�GH�XQD�DOXPQD�GH�PDJLVWHULR�HQ�IDVH�GH�SUiFWLFDV��D�OD�FXDOSHGtDQ�UHDOL]DU�FRQ�ORV�QLxRV�DV�XQ�MXHJR�TXH�GHVDUUROODVH�GH�PDQHUD�JOREDO�ODVFDSDFLGDGHV�GH�ORV�QLxRV�DV�VXUJLy�OD�LGHD�GH�GLFKD�DFWLYLGDG�

7Ì78/2�'(�/$�$&7,9,'$'�1�����
�����������������������������������������������´£48e�0(025,$�7(1*2�µ�



��

�������������eVWD�FRQVLVWH�HQ�XQ�MXHJR�TXH�FRQVWD�GH�YDULDV�SLH]DV�GH�FDUWyQFRQ�IRUPD�FXDGUDGD�HQ�ODV�TXH�ILJXUDQ�ORJRV��GLEXMRV��SDODEUDV��Q~PHURV��HWF��HQ�FDGD�XQD�GH�ODV�SLH]DV�HPSDUHMDGRV�GH�GRV�HQ�GRV��7RGRV�HOORVVLJQLILFDWLYRV�SDUD�ORV�QLxRV�DV�\D�TXH�KDFHQ�UHODFLyQ�D�QXHVWUD�FODVH��������������$O�LQLFLR�GHO�MXHJR�
�� /DV�SLH]DV�VRQ�FRORFDGDV�KDFLD�DUULED�SDUD�TXH�HO�QLxR�D�ODV�REVHUYHGXUDQWH�DOJ~Q�WLHPSR��OXHJR�VH�OHV�GD�OD�YXHOWD�\�GHEH�GHVFXEULU�DOJXQDSDUHMD�
�� 6L�DFLHUWD�WLUDUi�XQ�GDGR��WDPELpQ�FRQIHFFLRQDGR�SRU�QRVRWURV��\�VHJ~QHO�Q~PHUR�TXH�VDOJD�pO�FRJHUi�HO�VREUH�FRQ�HO�FRUUHVSRQGLHQWH�DO�Q~PHURGHO�GDGR�REWHQLGR��'H�HVH�VREUH�VH�H[WUDHUi�XQD�SUHJXQWD�TXH�HO�SURSLRQLxR�D�FRQ�QXHVWUD�D\XGD�LQWHQWDUi�OHHU�\�D�OD�TXH�GHEHUi�GDUUHVSXHVWD���/RV�WHPDV�GH�ORV�VREUHV�KDFH�UHODFLyQ�D��VXPDV��YDPRV�DFRQWDU��UHVWDV������(MHPSOR��6L�HQ�HO�GDGR�VDOH�HO�Q~PHUR�GRV�FRJHPRV�XQDWDUMHWD�GHO�VREUH�GRV��HQ�HVWH�FDVR�HO�VREUH�HV��´9DPRV�D�FRQWDU�´��\�ODWDUMHWD�H[WUDtGD�SRQH��´&RQWDU�KDFLD�DWUiV�GHO�GLH]�DO�FHURµ��6L�HOMXJDGRU�UHVXHOYH�ELHQ�HO�HQLJPD�VH�OOHYDUi�D�VX�FDVLOOHUR�OD�SDUHMD�GHFDUWRQHV�TXH�KD�GHVFXELHUWR�FRQ�DQWHULRULGDG��$Vt�VHJXLPRV�HO�MXHJRKDVWD�WHUPLQDU�WRGRV�ORV�FDUWRQHV��VLHQGR�HO�JDQDGRU�HO�TXH�PD\RUQ~PHUR�GH�FDUWRQHV�SRVHD�

9$/25$&,Ð1�'(�/$�$&7,9,'$'�
�������������(O�MXHJR�KD�UHVXOWDGR�PX\�PRWLYDGRU�SDUD�ORV�QLxRV�DV��OHVHQFDQWD�MXJDU�\�QR�JHQHUD�QLQJXQD�ULYDOLGDG�QL�FRPSHWLWLYLGDG�HQWUH�HOORV�VLQRTXH�WUDWDQ�GH�D\XGDUVH�PXWXDPHQWH�



��

&5832�����DOXPQRV�DV�GH���DxRV�
7(0325$/,=$&,Ð1��3ULPHU�WULPHVWUH��ÓOWLPR�GtD�
&217(1,'26�

•� &21&(3726�
�� 1~PHURV�GHO���DO�����)RUPD�RUDO�
�� *UDItD�GHO���DO����
�� ,GHQWLILFDFLyQ�YLVXDO�GHO�Q��
�� )RUPDV�JHRPpWULFDV��UHFWiQJXOR�\�FXDGUDGR�
�� &RQFHSWR�HVSDFLDO��GHQWUR�IXHUD�
•� 352&(',0,(1726�
�� 0DQLSXODFLyQ�
�� 2EVHUYDFLyQ�
�� ,QYHVWLJDFLyQ�
•� $&7,78'(6�
�� 'LVIUXWH�
�� &RRSHUDFLyQ�

'(6$552//2�'(�/$�$&7,9,'$'�
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&217(1,'26�

•� &21&(3726�
�� (O�PHWUR��6X�XVR�
�� /DV�SDUWHV�GHO�FXHUSR�
�� /RV�FRORUHV�
�� (O�Q~PHUR��6X�JUDItD�
•� 352&(',0,(1726�
�� 8VR�GHO�PHWUR�SDUD�WRPDU�PHGLGDV�
�� &RQRFLPLHQWR�GHO�SURFHVR�SDUD�KDFHU�XQD�FDPLVD�
�� ,GHQWLILFDFLyQ�GH�ORV�Q~PHURV�TXH�VH�OHHQ�
�� (VFULWXUD�GH�Q~PHURV�
•� $&7,78'(6�
�� 5HVSHWR�SRU�HO�WUDEDMR�GH�ORV�GHPiV�
�� 9DORUDFLyQ�GH�OD�D\XGD�HQ�HO�WUDEDMR�
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�� /RV�iUEROHV�GHO�SDWLR��6XV�QRPEUHV�
�� (O�OiSL]�FRPR�XQLGDG�GH�PHGLGD�
�� &RQFHSWRV��/HMRV�FHUFD��DOWR�EDMR�
�� 2ULHQWDFLyQ�HVSDFLDO��'HODQWH�GHWUiV�
•� 352&(',0,(1726�
�� (VFULWXUD�GH�FDUWHOHV�
�� 8VR�GHO�OiSL]�FRPR�XQLGDG�GH�PHGLGD�
�� 6LWXDFLyQ�HQ�HO�HVSDFLR��&HUFD�OHMRV��GHODQWH�GHWUiV���
•� $&7,78'(6�
�� 5HVSHWR�SRU�HO�PHGLR�DPELHQWH��
�� *XVWR�\�GLVIUXWH�SRU�ODV�DFWLYLGDGHV�GH�FODVH�
�� ,QWHUpV�SRU�SDUWLFLSDU�
�� $FWLWXG�GH�D\XGD�\�FRRSHUDFLyQ�
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•� &21&(3726�
�� /RV�UHORMHV�
�� 7DPDxRV�\�IRUPDV�
�� 1~PHURV�
�� /DV�KRUDV�
�� 'HSULVD�GHVSDFLR�
•� 352&(',0,(1726�
�� ,QYHVWLJDFLyQ��REVHUYDFLyQ��RUJDQL]DFLyQ�\�FODVLILFDFLyQ�GH�ODLQIRUPDFLyQ�UHFRJLGD�VREUH�ORV�UHORMHV�
�� 2EVHUYDFLyQ��PDQLSXODFLyQ��FRPSDUDFLyQ�\�FODVLILFDFLyQ�GH�GLVWLQWRVWLSRV�GH�UHORMHV�
�� 'LiORJR�VREUH�OD�XWLOLGDG�GH�ORV�UHORMHV�
�� &RQYHUVDFLyQ�VREUH�ORV�Q~PHURV�\�ODV�DJXMDV�GH�ORV�UHORMHV��VX�IXQFLyQ��
�� (ODERUDFLyQ�GH�UHORMHV�FRQ�GLYHUVRV�PDWHULDOHV�
•� $&7,78'(6�
�� ,QWHUpV�SRU�GHVFXEULU�GLIHUHQWHV�WLSRV�GH�UHORMHV�\�VX�XWLOLGDG�
�� 5HVSHWR�GHO�WXUQR�GH�SDODEUD�HQ�ORV�GLiORJRV�\�FRQYHUVDFLRQHV�
�� &UHDWLYLGDG�HQ�OD�HODERUDFLyQ�GH�UHORMHV�
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•� &21&(3726�
�� 5HORM�DQDOyJLFR�
�� 5HORM�GLJLWDO�
�� +RUDV��PLQXWRV�\�VHJXQGRV�
•� 352&(',0,(1726�
�� ,GHQWLILFDFLyQ�\�OHFWXUD�GH�OD�KRUD�HQ�HO�UHORM�DQDOyJLFR�
�� ,QWHUSUHWDFLyQ�\�FRPSDUDFLyQ�GH�OD�KRUD�HQ�HO�UHORM�DQDOyJLFR�\�HQ�HOGLJLWDO�
�� 0HGLFLyQ�GHO�WLHPSR�WUDQVFXUULGR�
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�� 9DORUDFLyQ�GH�OD�PHGLGD�GHO�WLHPSR�
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������������������������$SURYHFKDQGR�TXH�DOJXQRV�DOXPQRV�DV�WHQtDQ�UHORMHV�YLPRV�VXVVHPHMDQ]DV�\�GLIHUHQFLDV��&RPR�OD�PD\RUtD�GH�HOORV�HUDQ�GLJLWDOHV��XWLOLFp�HOPtR�TXH�HUD�DQDOyJLFR�SDUD�FRPSDUDUORV�������������������������2EVHUYDPRV�TXH�HQ�HO�UHORM�GLJLWDO�VyOR�KD\�Q~PHURV�\�XQRVSXQWRV�TXH�VDOHQ�\�VH�TXLWDQ��&RPR�HO�Q~PHUR�PiV�JUDQGH�FDPELD�PiV�SURQWR�\R�SUHJXQWp��´¢&XiO�HV�HO�PiV�JUDQGH"µ��(OORV�GLMHURQ�TXH�HO�Q~PHUR�����HO�TXHHVWDED�D�OD�GHUHFKD��SXHVWR�TXH�HQ�HVRV�PRPHQWRV�HUDQ�ODV�������������������������������(VSHUDPRV�XQ�UDWR��KDVWD�ODV��������H�KLFH�OD�PLVPD�SUHJXQWD��\FODUR�DKRUD�QR�HUD�HO�PiV�JUDQGH�HO�GH�OD�GHUHFKD��VLQR�HO�TXH�HVWDED�D�ODL]TXLHUGD��HV�GHFLU�HO����������������������������2EVHUYDURQ�TXH�HO�GH�OD�GHUHFKD�FDPELDED�PiV�GHSULVD�(QWRQFHV�OHV�GLMH�TXH�ORV�SXQWLWRV�TXH�VDOHQ�\�VH�TXLWDQ�VRQ�ORV�VHJXQGRV��\�TXH
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FXDQGR�SDVDQ����VHJXQGRV�SDVD�XQ�PLQXWR�\�FXDQGR�WUDQVFXUUHQ����PLQXWRVSDVD�XQD�KRUD�������������������������7RGR�HVWR�OR�FRPSUREDPRV�HVWDQGR�SHQGLHQWHV�GHO�UHORMGXUDQWH�HVD�PDxDQD�������������������������(Q�FXDQWR�DO�UHORM�DQDOyJLFR�YLPRV�TXH�WHQtD���DJXMDV��XQDSHTXHxD�\�GRV�GHO�PLVPR�WDPDxR��SHUR�GH�GLVWLQWR�JURVRU��2EVHUYDPRV�TXH�ODPiV�ILQD�GDED�PXFKDV�YXHOWDV�\�OHV�LQGLTXp�TXH�HUD�SRUTXH�PDUFD�ORV�VHJXQGRVTXH�YDQ�SDVDQGR�������������������������'HVSXpV�QRV�ILMDPRV�HQ�ODV�RWUDV�GRV��/HV�H[SOLTXp�TXH�OD�PiVJUDQGH�PDUFD�ORV�PLQXWRV�\�WLHQH�TXH�GDU�XQD�YXHOWD�HQWHUD�SDUD�TXH�SDVH��KRUD�������������������������8QD�QLxD�GLMR�TXH�KDEtD����GH�OD�PDxDQD�\����GH�OD�QRFKH�HQWRQFHV�GHVFXEULPRV�TXH�OD�DJXMD�SHTXHxD�WLHQH�TXH�GDU�GRV�YXHOWDV�DO�GtD�������������������������/XHJR��SDUD�IDFLOLWDU�OD�OHFWXUD�GH�ODV�KRUDV��HQ�XQ�UHORM�JUDQGHSXVLPRV�FDUWHOLWRV�GH�FyPR�VH�OHHQ�ORV�PLQXWRV��´(Q�SXQWRµ��´\��PHGLDµ��´\FXDUWRµ��´PHQRV�FXDUWRµ�����$GHPiV��SLQWDPRV�GH�FRORU�DPDULOOR�ODV�KRUDV�GHOGtD�\�GH�FRORU�D]XO�ODV�GH�OD�QRFKH�
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������������������������/RV�QLxRV�DV�KDQ�GLVIUXWDGR�SHUR�KDQ�WHQLGR�GLILFXOWDGHV�SDUDDSUHQGHU�ODV�KRUDV�GH�´PHQRV���µ��/HV�KD�UHVXOWDGR�PiV�IiFLO�HQ�HO�UHORM�GLJLWDODO�GHFLU�ODV�������SRU�HMHPSOR�
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*5832�����DOXPQRV�GH���DxRV�
7(0325$/,=$&,Ð1��6HJXQGR�\�WHUFHU�WULPHVWUH�GHO�FXUVR�HVFRODU�
&217(1,'26�

•� &21&(3726�
�� (O�HXUR��PRQHGDV�\�ELOOHWHV��\�VX�VtPEROR�
�� /HQJXDMH�HVFULWR�\�RUDO�
�� 0D\RU�TXH����PHQRU�TXH�����PiV�PHQRV��PXFKR�SRFR��FDUR�EDUDWR����
�� 3DtVHV�TXH�XWLOL]DQ�HO�HXUR�
•� 352&(',0,(1726�
�� 2EVHUYDFLyQ�\�PDQLSXODFLyQ�GH�PRQHGDV�\�ELOOHWHV�
�� &RPSDUDFLyQ�GH�XQDV�PRQHGDV�FRQ�RWUDV�\�GH�XQRV�ELOOHWHV�FRQ�RWURV�
�� &RPSDUDFLyQ�GH�ODV�PRQHGDV�FRQ�ORV�ELOOHWHV�
�� ,QYHVWLJDFLyQ�VREUH�HO�OXJDU�GyQGH�VH�IDEULFDQ�ORV�HXURV�\�ORVPDWHULDOHV�TXH�VH�HPSOHDQ�
�� 'HVFRPSRVLFLyQ�\�FRPSRVLFLyQ�GH�Q~PHURV�XWLOL]DQGR�ORV�HXURV�
�� &RPSDUDFLyQ�GH�SUHFLRV�\�SURGXFWRV��FDUR�EDUDWR��PXFKR�SRFR�PiV�PHQRV������
�� (ODERUDFLyQ�GH�MXHJRV�FRQ�PRQHGDV�\�ELOOHWHV�
�� 5HDOL]DFLyQ�GH�SX]]OHV�\�PXUDOHV�UHODWLYRV�D�ORV�HXURV�
�� 2EVHUYDFLyQ�\�GLiORJR�VREUH�ORV�SDtVHV�TXH�XWLOL]DQ�HO�HXUR�
•� $&7,78'(6�
�� ,QWHUpV�SRU�GHVFXEULU�OD�QHFHVLGDG�GHO�HXUR�HQ�QXHVWUD�YLGD�FRWLGLDQD�
�� 3DUWLFLSDFLyQ�DFWLYD�HQ�WRGDV�ODV�DFWLYLGDGHV�SURSXHVWDV�
�� 5HVSHWR�SRU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�ORV�MXHJRV�
�� &RODERUDFLyQ�\�D\XGD�HQWUH�ORV�SURSLRV�QLxRV�DV�

'(6$552//2�'(�/$6�$&7,9,'$'(6�5($/,=$'$6�
������������������������(Q�HVWH�DSDUWDGR�YR\�D�GHMDU�FRQVWDQFLD�GH�OD�PD\RU�SDUWH�GHODV�DFWLYLGDGHV�TXH�OOHYDPRV�D�FDER�XWLOL]DQGR�HO�HXUR�FRPR�SXQWR�GH�SDUWLGD�
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������������������������(Q�QXHVWUD�FODVH�WHQHPRV�XQD�]RQD�GH�WLHQGDV�HQ�OD�TXH�ORVQLxRV�DV�SXHGHQ�LQWHUFDPELDUVH�FRVDV�\�PDQHMDU�ODV�PRQHGDV�GH�XQD�IRUPDQRUPDO��(VWR�VXFHGH�SRUTXH�SUHYLDPHQWH�VH�OHV�KD�LQLFLDGR�HQ�HOOR�D�PRGR�GHMXHJR�������������������������8Q�GtD�GHFLGLPRV�FRJHU�WRGRV�ORV�HXURV�TXH�WHQtDPRV��PRQHGDV\�ELOOHWHV��\��HQ�JUXSRV�SHTXHxRV��ORV�DOXPQRV�DV�IXHURQ�FRPSDUiQGRORV�\ILMiQGRVH�HQ�VX�IRUPD��FRORU��GLEXMRV�TXH�WHQtDQ��WDPDxRV�����'HVSXpV�KLFLPRVXQD�SXHVWD�HQ�FRP~Q�\�DQRWDPRV�WRGR�OR�TXH�KDEtDQ�GHVFXELHUWR�VREUH�ORVHXURV�������������������������(Q�VHVLRQHV�SRVWHULRUHV�GH�WUDEDMR��\�SRU�LQLFLDWLYDFRQVHQVXDGD�GH�WRGR�HO�JUXSR��UHDOL]DPRV�ODV�VLJXLHQWHV�DFWLYLGDGHV�
�� 5HFRJLPRV�IROOHWRV�FRQ�PRQHGDV�\�ELOOHWHV�HQ�XQ�%DQFR�GH�QXHVWURSXHEOR�
�� 2EVHUYDPRV��RUGHQDPRV�\�FODVLILFDPRV�OLEURV��IROOHWRV�LQIRUPDFLyQ����VREUH�HO�HXUR�
�� (ODERUDPRV�XQ�OLEULWR�TXH�LQFOXtD���(O�VtPEROR�GHO�HXUR���0RQHGDV�\�ELOOHWHV�UHFRUWDGRV�GH�IROOHWRV��FRORFDGRV�GH�PHQRU�D��PD\RU�WDPDxR���9DORU�GH�ODV�PRQHGDV�\�ELOOHWHV�HVFULWR�HQ�Q~PHURV���0HGLGD�HQ�FHQWtPHWURV�GH�FDGD�XQR�GH�HOORV�
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�� (ODERUDPRV�PXUDOHV��HQ�SHTXHxRV�JUXSRV��FRQ�UHFRUWHV�GH�SURGXFWRV�\GH�SUHFLRV��&DGD�PXUDO�WHQtD�TXH�WHQHU�SURGXFWRV�GHO�PLVPR�YDORU�HQWUH���\���HXUR��HQWUH���\���HXURV��HQWUH���\���HXURV�������&RQ�WRGRVHOORV�HPSDSHODPRV�XQD�SDUHG�GH�OD�FODVH�FRQ�HO�ILQ�GH�TXH�SXGLHVHQDFHUFDUVH�D�HOORV�FXDQGR�TXLVLHVHQ�
�� +LFLPRV�XQ�iOEXP�FRQ�IRWRJUDItDV�GH�OD�IDPLOLD�UHDO�SDUWLHQGR�GHOGHVFRQRFLPLHQWR�TXH�WHQtDQ�ORV�DOXPQRV�DV�GHO�SHUVRQDMH�UHSUHVHQWDGRHQ�ODV�PRQHGDV�GH�HXUR�
�� $Vt�PLVPR��FRQIHFFLRQDPRV�XQ�EORF�FRQ�OD�LQIRUPDFLyQ�UHFRJLGD�VREUH0��&HUYDQWHV�\�OD�FDWHGUDO�GH�6DQWLDJR�GH�&RPSRVWHOD��DPERVUHSUHVHQWDGRV�HQ�ODV�PRQHGDV�GH�FpQWLPRV�GH�HXUR�
�� (QWUH�WRGRV�GHFLGLPRV�VDOLU�D�FRPSUDU���FRVDV�D�GLVWLQWDV�WLHQGDV�GHOSXHEOR��XQD�SHORWD��XQ�FXHQWR��XQD�PDFHWD�\�XQ�IUDVFR�GH�FRORQLD���/RVQLxRV�DV�VH�RUJDQL]DURQ�SRU�JUXSRV�\�FRQ�D\XGD�GH�DOJXQDV�PDGUHVYLVLWDPRV�ODV�GLVWLQWDV�WLHQGDV�\�FRPSUDPRV�OR�TXH�TXHUtDPRV��&XDQGROOHJDPRV�D�OD�FODVH�KLFLPRV�DFWLYLGDGHV�GH�FRPSRVLFLyQ�\�GHVFRPSRVLFLyQVREUH�HO�YDORU�GH�ORV�REMHWRV�DGTXLULGRV�������������������������(VWD�QRV�OOHYy�D�UHDOL]DU�RWUDV�UHODFLRQDGDV�FRQ�ODGHVFRPSRVLFLyQ�\�FRPSRVLFLyQ�GH�PRQHGDV�\�ELOOHWHV�D�SDUWLU�GH�SURGXFWRVGLYHUVRV��PDWHULDOHV�GHO�DXOD�R�UHFRUWDGRV�GH�IROOHWRV�FRPHUFLDOHV��$GHPiV��SRU�JUXSRV�SHTXHxRV�\�VREUH�IROLRV�GH�WDPDxR�$���HQ�ORV�TXHSUHYLDPHQWH�KDEtDQ�UHFRUWDGR�\�SHJDGR�SURGXFWRV���HVFULELHURQ�ORV�SUHFLRV
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GH�GLIHUHQWHV�PDQHUDV��HV�GHFLU�H[SUHVDQGR�OD�PLVPD�FDQWLGDG�GH�GLQHURFRQ�GLVWLQWDV�PRQHGDV�\�ELOOHWHV�
�� (ODERUDPRV�XQD�EDUDMD�GH�FDUWDV�FRQ�SURGXFWRV�UHFRUWDGRV�GH�IROOHWRVFRPHUFLDOHV�\�SUHFLRV��&RQ�HOOD�UHDOL]DPRV�MXHJRV�GH�LGHQWLILFDFLyQ��GH´YHR�YHRµ��GH�DVRFLDFLyQ��GH�VHULDFLyQ��GH�FODVLILFDFLyQ��GH�VRUWHR����
�� &RPSDUDPRV�HO�YDORU�GH�XQ�PLVPR�SURGXFWR�HQ�GLIHUHQWHV�OXJDUHV��&RQHOOR�WUDEDMDPRV�FRQFHSWRV�WDOHV�FRPR��&DUR�EDUDWR��PiV�PHQRV�PXFKR�SRFR����
�� ,QYHVWLJDPRV�\�UHFRJLPRV�LQIRUPDFLyQ�VREUH�ORV�SDtVHV�TXH�XWLOL]DQ�HOHXUR�SDUD�FRPSUDU�\�YHQGHU��7DPELpQ�KLFLPRV�XQ�GRFXPHQWRUHFRSLODWRULR�VREUH�HOORV�HQ�HO�TXH�LQFOXLPRV�ORV�VLJXLHQWHV�SXQWRV���3X]]OH�GH�OD�EDQGHUD�GH�OD�&RPXQLGDG�(XURSHD���0DSD�FRQ�ORV�SDtVHV�FRORUHDGRV�\�FRQ�VXV�QRPEUHV�HVFULWRV�HQ�XQD��OLVWD���%DQGHUDV�GH�HVWRV�SDtVHV���)RWRJUDItDV�LOXVWUDWLYDV�GH�PRQXPHQWRV��SDLVDMHV��WUDMHV�UHJLRQDOHV�������WtSLFRV�GH�FDGD�XQR�GH�HVWRV�SDtVHV���5HFRUWHV�FRQ�LQIRUPDFLyQ�YDULDGD�DFHUFD�GHO�Q~PHUR�GH�KDELWDQWHV�TXH��WLHQHQ�\�VXV�FDUDFWHUtVWLFDV��DILFLRQHV��ILHVWDV�\�FHOHEUDFLRQHV���WHPSHUDWXUD�HQ�ODV�GLVWLQWDV�HVWDFLRQHV�GHO�DxR��JDVWURQRPtD���SHUVRQDMHV�LOXVWUHV����
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������������������������(VWH�HV�XQR�GH�ORV�WUDEDMRV�LPSUHVFLQGLEOHV�TXH�GHEHDERUGDUVH�HQ�OD�HVFXHOD�GHVGH�ORV�SULPHURV�DxRV��\D�TXH�ODV�PRQHGDV�\�ORVELOOHWHV�VRQ�QHFHVDULRV�\�~WLOHV�SDUD�OD�YLGD�FRWLGLDQD�������������������������7DPELpQ�FRQVLGHUR�TXH�OD�HGXFDFLyQ�DO�UHVSHFWR�GHEH�LUHQFDPLQDGD�KDFLD�HO�FRQVXPR�UHVSRQVDEOH�\�HV�SUHFLVDPHQWH�HQ�HVWDV�HGDGHVGyQGH�GHEH�LQLFLDUVH��FXHVWLyQ�TXH�KHPRV�WUDWDGR�HQ�QXPHURVDV�RFDVLRQHV�WDQWR�FRQ�ORV�DOXPQRV�DV�FRPR�FRQ�ODV�IDPLOLDV�������������������������/D�FRODERUDFLyQ�GH�ODV�SHUVRQDV�GH�OD�FRPXQLGDG�TXH�VH�KDQLPSOLFDGR�HQ�QXHVWUD�ODERU�KD�VLGR�PX\�EXHQD��OR�FXDO�KD�IDFLOLWDGR�HO�TXH�HOHQWXVLDVPR�QR�KD\D�GHFDtGR�HQ�QLQJ~Q�PRPHQWR�
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*5832�����DOXPQRV�DV�GH���DxRV�
7(0325$/,=$&,Ð1��$�OR�ODUJR�GH�WRGR�HO�FXUVR�HVFRODU�
&217(1,'26�

x� &21&(3726�
�� 2EMHWRV�\�SURGXFWRV�GH�WRGR�WLSR��UHDOHV�\�HQ�LPiJHQHV��
�� 3UHFLRV�UHDOHV�GH�REMHWRV�\�SURGXFWRV�
�� 0iV�TXH�����PHQRV�TXH���
�� 0D\RU�TXH�����PHQRU�TXH���
x� 352&(',0,(1726�
�� 2EVHUYDFLyQ�\�PDQLSXODFLyQ�GH�REMHWRV�\�SURGXFWRV��UHDOHV�\�HQLPiJHQHV��
�� 'HVFXEULPLHQWR�GH�ORV�SUHFLRV�GH�ORV�REMHWRV�\�GH�ORV�SURGXFWRV�
�� &RPSDUDFLyQ�GH�XQRV�SUHFLRV�FRQ�RWURV��PiV�TXH����PHQRV�TXH�����PD\RUTXH����PHQRU�TXH�����
x� $&7,78'(6�
�� *RFH�\�GLVIUXWH�FRQ�WRGR�OR�UHDOL]DGR�
�� ,QWHUpV�SRU�SDUWLFLSDU�
�� $FWLWXG�GH�D\XGD�\�FRODERUDFLyQ�

'(6$552//2�'(�/$�$&7,9,'$'�
������������������������'HVGH�HO�SULQFLSLR�VLHPSUH�REVHUYDPRV��PDQLSXODPRV�\FRPSDUDPRV�WRGR�OR�TXH�QRV�YDPRV�HQFRQWUDQGR�HQ�QXHVWUR�HQWRUQR��REMHWRV�SURGXFWRV�������7DPELpQ�DSURYHFKDPRV�IROOHWRV�TXH�QRV�SURSRUFLRQDQ�ODVJUDQGHV�VXSHUILFLHV�\�HO�UHVWR�GH�ODV�WLHQGDV�TXH�KD\�HQ�QXHVWUD�ORFDOLGDG�SDUDWUDEDMDU�LJXDOPHQWH�FRQ�ORV�SUHFLRV�TXH�WLHQHQ�HVRV�REMHWRV�\�SURGXFWRV�������������������������(QWUH�WRGRV�LQYHQWDPRV�XQ�MXHJR��´$GLYLQD�FXiQWR�YDOHµ�TXHFRQVLVWtD�HQ�OR�VLJXLHQWH�

�� 8Q�QLxR�D�HUD�HO�HQFDUJDGR�GH�SUHJXQWDU�D�ORV�FRQFXUVDQWHV�
�� 3RGtDQ�SDUWLFLSDU�FLQFR�DOXPQRV�DV�D�OD�YH]�
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�� &XDWUR�QLxRV�DV�HUDQ�ORV�HQFDUJDGRV�GH�FRORFDU�ORV�REMHWRV��ORVSURGXFWRV�R�ORV�SUHFLRV�GH�HVWRV�VHJ~Q�SURFHGLHUD�
�� /RV�FRQFXUVDQWHV�GHEtDQ�VXSHUDU�SUXHEDV�GH�HVWH�WLSR�
�'DGR�XQ�REMHWR�R�SURGXFWR��GHFLU�FXiQWR�FXHVWD�DSUR[LPDGDPHQWH�����������
�'DGRV�GRV�REMHWRV�R�SURGXFWRV��GHFLU�FXiO�HV�HO�TXH�FXHVWD�PiV������
�'DGRV�WUHV�REMHWRV�R�SURGXFWRV��GHFLU�FXiO�HV�HO�TXH�FXHVWD�PHQRV������
�$VRFLDU�GRV�SUHFLRV�GLVWLQWRV�D�GRV�REMHWRV�R�SURGXFWRV���
�� $O�ILQDO�WRGRV�UHFLEtDQ�XQ�IXHUWH�DSODXVR�\�XQ�UHJDOLWR�TXH��SUHYLDPHQWHDO�MXHJR��KDEtDQ�HODERUDGR�������������������������/DV�YDULDFLRQHV�GH�HVWH�MXHJR�KDQ�VLGR�PXFKDV��GHSHQGLHQGR�GHORV�LQWHUHVHV�GH�ORV�QLxRV�DV�\�GH�VX�FDSDFLGDG�D�OD�KRUD�GH�VXSHUDU�ODVSUHJXQWDV��(OORV�PLVPRV�LEDQ�PRGLILFDQGR�OD�IRUPD�GH�OOHYDUOR�D�FDER��ODVSUHJXQWDV��ORV�UHJDOLWRV����

9$/25$&,Ð1�'(�/$�$&7,9,'$'�
������������������������&DVL�VLQ�GDUVH�FXHQWD�KDQ�FRQVHJXLGR�WHQHU�XQ�GRPLQLR�GH�ORVQ~PHURV��GH�FXiOHV�UHSUHVHQWDQ�PD\RU�\�PHQRU�FDQWLGDG��$OJ~Q�QLxR�D�KDOOHJDGR�D�GHFLU�D�VX�PDPi�HQ�TXp�VLWLR�WHQtD�TXH�FRPSUDU�ORV�]XPRV�SRUTXHYDOtDQ�PHQRV�������������������������/DV�YDULDQWHV�TXH�LQFOXtDQ�HQ�HO�MXHJR��D�PHGLGD�TXH�LEDQGRPLQDQGR�VX�PHFiQLFD��OHV�KDFtD�GHVDUUROODU�HQ�JUDQ�PHGLGD�VX�FUHDWLYLGDG�������������������������$GHPiV��ORV�DOXPQRV�DV�VLHPSUH�HVWDEDQ�GHVHRVRV�GHSDUWLFLSDU�HQ�HVWH�MXHJR��\D�TXH�OR�KDFtDPRV�FXDQGR�HOORV�OR�GHPDQGDEDQ�\GHVSXpV�GH�XQ�SHUtRGR�GH�WLHPSR�PiV�R�PHQRV�ODUJR�
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*5832�����QLxRV�DV�GH�FLQFR�DxRV�
7(0325$/,=$&,Ð1��6HJXQGR�WULPHVWUH��ÓOWLPD�TXLQFHQD�
&217(1,'26�

•� &21&(3726�
�� /RV�HXURV��(O�YDORU�GH�OD�FRVDV�
�� &ODVLILFDFLyQ�GH�DOLPHQWRV�
�� 2UGLQDOHV�����DO����
�� &RQFHSWR�GH�PLWDG�
�� 6HULDFLyQ�GH���HOHPHQWRV�
�� 1������&RPSRVLFLyQ�\�GHVFRPSRVLFLyQ�
�� $QWHULRU�SRVWHULRU�
�� 6XPDV�VHQFLOODV�
•� 352&(',0,(1726�
�� 0DQLSXODFLyQ�
�� 2EVHUYDFLyQ�
�� ,QYHVWLJDFLyQ�
•� $&7,78'(6�
�� &RRSHUDFLyQ�
�� 'LVIUXWH�

'(6$552//2�'(�/$�$&7,9,'$'�
�������������������$SURYHFKDQGR�OD�XQLGDG�GLGiFWLFD�´/RV�DOLPHQWRVµ��GHFLGLPRV�GHFRP~Q�DFXHUGR�FUHDU�XQ�VXSHUPHUFDGR�HQ�FODVH��+LFLPRV�HQ�JUDQ�JUXSR�OD�OLVWDGH�OR�TXH�QHFHVLWiEDPRV�SDUD�HO�HYHQWR���� $OLPHQWRV���� 'HSDUWDPHQWRV��SDQDGHUtD��IUXWHUtD��FDUQLFHUtD��SHVFDGHUtD�\FKDUFXWHUtD����� 'LQHUR���� &DUWHO�DQXQFLDGRU���� 7HQGHURV���� &OLHQWHV�
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�������������������/D�SURIHVRUD�OD�HVFULELy�HQ�HO�HQFHUDGR�KDFLHQGR�KLQFDSLp�HQ�ORV
RUGLQDOHV��<�FRPHQ]DPRV���
�������������������3ULPHUR�EXVFDPRV�XQ�VLWLR�HQ�OD�FODVH�DSURSLDGR��OXHJR
FRQVWUXLPRV�HO�PRVWUDGRU��FRPHQ]DPRV�D�EXVFDU�DOLPHQWRV�HQ�UHYLVWDV��ORV
UHFRUWDPRV�VLJXLHQGR�HO�FRQWRUQR�\�GHMDQGR�HO�SUHFLR�TXH�PDUFDEDQ��GHVSXpV
ORV�FODVLILFDPRV�DWHQGLHQGR�D�ORV�GLVWLQWRV�GHSDUWDPHQWRV�TXH�LEDQ�D
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