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&$3Ì78/2�,���,'(17,'$'�<�1$785$/(=$���/D $VRFLDFLyQ� ,EHURDPHULFDQD� GH� ,QVWLWXFLRQHV� GH� (QVHxDQ]D� GH� OD� ,QJHQLHUtD�$6,%(,� HV XQD� 21*�� 2UJDQL]DFLyQ� 1R� *XEHUQDPHQWDO�� SDUD� DFWXDU� HQ�,EHURDPpULFD��UHJLGD�SRU�HVWH�(VWDWXWR�\�VHUi�UHFRQRFLGD�FRQ�OD�VLJOD�GH�$6,%(,���&$3Ì78/2�,,���'20,&,/,2�<�/(1*8$6�2),&,$/(6��,,��� /D�$VRFLDFLyQ� WLHQH�GRPLFLOLR�HQ� OD�FLXGDG�GH�%RJRWi��'LVWULWR�&DSLWDO��GH� OD�5HS~EOLFD�GH�&RORPELD��\�UDGLR�GH�DFFLyQ�HQ�ORV�SDtVHV�LEHURDPHULFDQRV���(O GRPLFLOLR� SRGUi� VHU� FDPELDGR� GH� DFXHUGR� FRQ� OD� GHFLVLyQ� GH� OD� $VDPEOHD�*HQHUDO���,,���� /DV� OHQJXDV� RILFLDOHV� VHUiQ� HVSDxRO� \�SRUWXJXpV��$PEDV� OHQJXDV�SRGUiQ� VHU�HPSOHDGDV�LQGLVWLQWDPHQWH�HQ�ODV�UHXQLRQHV�GH�WRGRV�ORV�yUJDQRV�GH�OD�$VRFLDFLyQ��FRQJUHVRV��HQFXHQWURV��SXEOLFDFLRQHV�\�FRUUHVSRQGHQFLD���&$3Ì78/2�,,,���2%-(7,926�
,,,��� ,PSXOVDU�OD�FRRSHUDFLyQ�\�HO�LQWHUFDPELR�HQWUH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GH�OD�HQVHxDQ]D�GH�OD�LQJHQLHUtD�HQ�WRGRV�ORV�SDtVHV�LEHURDPHULFDQRV�����
,,,��� (VWLPXODU� OD� E~VTXHGD� \� JHQHUDFLyQ� GHO� FRQRFLPLHQWR�� UHODFLRQDGR� FRQ� OD�HQVHxDQ]D�GH�OD�LQJHQLHUtD���
,,,���� 3URPRYHU� HQ� ODV� LQVWLWXFLRQHV� OD� H[FHOHQFLD� GRFHQWH�� OD� LQYHVWLJDFLyQ� \� OD�YLQFXODFLyQ�FRQ�HO�VHFWRU�SURGXFWLYR����,,,��� )RUWDOHFHU�HO�GHVDUUROOR�GH�ORV�SURJUDPDV�GH�LQJHQLHUtD���
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,,,��� $SR\DU�\�JHVWLRQDU�ODV�DFWLYLGDGHV�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�GH�WtWXORV�FRQ�EDVH�HQ�HO�HVWDEOHFLPLHQWR�GH�FRQWHQLGRV�PtQLPRV���,,,��� 3URSLFLDU�HO�DQiOLVLV�GH�VLVWHPDV�GH�HYDOXDFLyQ�GH�OD�HQVHxDQ]D�GH�LQJHQLHUtD�\ HVWLPXODU�ORV�SURFHVRV�GH�DXWRHYDOXDFLyQ�\�DFUHGLWDFLyQ�HQ�ORV�SDtVHV�PLHPEURV�GH $6,%(,���,,,��� )RPHQWDU�OD�FUHDFLyQ�GH�DVRFLDFLRQHV�QDFLRQDOHV�R�UHJLRQDOHV�GH�LQVWLWXFLRQHV�GH HQVHxDQ]D� GH� OD� LQJHQLHUtD� HQ� ORV� SDtVHV� TXH� D~Q� QR� FXHQWHQ� FRQ� HVWD�RUJDQL]DFLyQ����&$3Ì78/2�,9���3$75,021,2�
(O SDWULPRQLR� GH� OD� $VRFLDFLyQ� HVWDUi� FRQVWLWXLGR� SRU� ORV� ELHQHV� PXHEOHV� R�LQPXHEOHV� TXH� DGTXLHUD�� HO� SURGXFWR� GH� VXV� ELHQHV� \� VHUYLFLRV�� ODV� FXRWDV� GH� ORV�PLHPEURV�� ORV� DSRUWHV� YROXQWDULRV� GH� pVWRV�� ODV� GRQDFLRQHV�� ODV� VXEYHQFLRQHV� \�WRGRV ORV� GHPiV� UHFXUVRV� TXH� D� FXDOTXLHU� WtWXOR� OH� VHDQ� DVLJQDGRV�� JHQHUDGRV� \�DFHSWDGRV�SRU�HOOD���&$3Ì78/2�9���0,(0%526�<�*2%,(512��9���� 3RGUi� VHU� PLHPEUR� GH� OD� $6,%(,�� OD� DVRFLDFLyQ� DFDGpPLFD� GH� FDGD� SDtV�LEHURDPHULFDQR��TXH� FRQJUHJXH� LQVWLWXFLRQHV�GH� HGXFDFLyQ� VXSHULRU�TXH�RIUH]FDQ�SURJUDPDV�HGXFDWLYRV�GH�LQJHQLHUtD��(Q�FDVR�GH�QR��H[LVWLU�pVWDV��SRGUiQ�DVRFLDUVH�LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� GH� SUHVWLJLR� TXH� FXHQWHQ� FRQ� GLFKRV�SURJUDPDV�\�SDUWLFLSHQ�GH�VXV�SULQFLSLRV��\�REMHWLYRV���9���� /DV� DVRFLDFLRQHV� H� LQVWLWXFLRQHV� LQWHUHVDGDV� HQ� IRUPDU� SDUWH� GH� $6,%(,�GHEHUiQ�VHJXLU�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�SDUD�HVH�HIHFWR����9���� /DV� RUJDQL]DFLRQHV� DILOLDGDV� GHEHUiQ� SURSRQHU� R� UDWLILFDU� SRU� HVFULWR� D� VXV�UHSUHVHQWDQWHV� HQ� OD� $6,%(,�� FDGD� YH]� TXH� VH� SURGX]FDQ� FDPELRV� HQ� OD�UHVSRQVDELOLGDG�GH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�ODV�PLVPDV����9�����6RQ�REOLJDFLRQHV�GH�ORV�PLHPEURV���
x (VWDU DO�GtD�HQ�HO�DERQR�GH�FXRWDV�RUGLQDULDV�\�H[WUDRUGLQDULDV��
x 3DUWLFLSDU�HQ�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO��
x )RUPDU�SDUWH�GHO�&RPLWp�(MHFXWLYR�\�SDUWLFLSDU�HQ�VXV�UHXQLRQHV����
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x (QYLDU�ORV�GDWRV�H�LQIRUPHV�VROLFLWDGRV�SRU�HO�&RPLWp�(MHFXWLYR��
x )DYRUHFHU�OD�GLYXOJDFLyQ�HQ�VXV�UHVSHFWLYRV�SDtVHV��GH�OD�LQIRUPDFLyQ�UHODWLYD�D�ODV DFWLYLGDGHV�GH�$6,%(,����9��� (O�JRELHUQR�GH��$6,%(,�HVWi�FRQVWLWXLGR�SRU���
x /D $VDPEOHD�*HQHUDO�TXH�HV�OD�VXSUHPD�DXWRULGDG�GH�OD�$VRFLDFLyQ��
x (O &RPLWp�(MHFXWLYR��
x (O &RPLWp�$VHVRU��GHVLJQDGR�SRU�OD�$VDPEOHD�*HQHUDO��
x (O &RPLWp�GH�+RQRU��GHVLJQDGR�SRU�OD�$VDPEOHD�*HQHUDO���
&$3Ì78/2�9,���&20,7e6�<�)81&,21(6��9,��� &20,7e�(-(&87,92��(V HO� yUJDQR� HMHFXWLYR� GH� OD� $VRFLDFLyQ�� HVWDQGR� D� VX� FDUJR� OD� JHVWLyQ� GH� ODV�SROtWLFDV� GH� $6,%(,�� \� DSR\DGR� HQ� ODV� UHFRPHQGDFLRQHV� GHO� &RPLWp� $VHVRU� \� HO�&RPLWp�GH�+RQRU���9,����� &RPSRVLFLyQ����(O &RPLWp� (MHFXWLYR� OR� LQWHJUDQ� ODV� DVRFLDFLRQHV� DFDGpPLFDV� R� XQLYHUVLGDGHV�PLHPEURV�GH�OD�$6,%(,��FX\RV�UHSUHVHQWDQWHV�VHUiQ�GHVLJQDGRV�\�DFUHGLWDGRV�SRU�ODV PLVPDV��SXGLHQGR�FRQWDU�KDVWD�FRQ�GRV�UHSUHVHQWDQWHV���(O &RPLWp�(MHFXWLYR�HVWDUi�FRQVWLWXLGR�GH�OD�VLJXLHQWH�PDQHUD���
x 3UHVLGHQWH��
x 3UHVLGHQWH�LQPHGLDWDPHQWH��DQWHULRU��
x 9LFHSUHVLGHQWH��
x 6HFUHWDULR�(MHFXWLYR��
x 'RV YRFDOHV�SRU� FDGD�SDtV� TXH� WHQJD� FRQVWLWXLGD�XQD� DVRFLDFLyQ� DFDGpPLFD� HQ�LQJHQLHUtD��R�ELHQ�XQLYHUVLGDG�R�XQLYHUVLGDGHV�DVRFLDGDV���9,������ 6RQ�IXQFLRQHV�GHO�&RPLWp�(MHFXWLYR���
x &XPSOLU�\�KDFHU�FXPSOLU�ORV�(VWDWXWRV�GH�OD�$VRFLDFLyQ��
x )LMDU�ODV�FRQYRFDWRULDV�GH�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO��
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x 5HVROYHU�VREUH�ODV�GLIHUHQWHV�VROLFLWXGHV�GH�DGPLVLyQ�SUHVHQWDGDV��
x )DYRUHFHU� OD� FRRUGLQDFLyQ� HQWUH� ODV� GLIHUHQWHV� DVRFLDFLRQHV� H� LQVWLWXFLRQHV� GH�HQVHxDQ]D�GH�LQJHQLHUtD��
x $XVSLFLDU�DFWLYLGDGHV�TXH�IRPHQWHQ�OD�PHMRUD�GH�OD�FDOLGDG�HQ�OD�IRUPDFLyQ��
x 'HVDUUROODU� ORV� VLVWHPDV� \� SURFHGLPLHQWRV� TXH� IDYRUH]FDQ� HO� DOFDQFH� GH� ORV�REMHWLYRV�GH�$6,%(,��
x 3URSRQHU��HQ�DFXHUGR�FRQ�HO�&RPLWp�$VHVRU��D� OD�$VDPEOHD�*HQHUDO� OD�UHIRUPD�GH ORV�(VWDWXWRV��
x 5HJODPHQWDU�� HQ� DFXHUGR� FRQ� HO� &RPLWp� $VHVRU�� HO� (VWDWXWR�� � SRU� PHGLR� GH�UHVROXFLRQHV� TXH� WHQGUiQ� FDUiFWHU� REOLJDWRULR�� � � XQD� YH]� DSUREDGDV� SRU� OD�$VDPEOHD�*HQHUDO�\�FRPXQLFDGDV�D�VXV�PLHPEURV��
x $XWRUL]DU� ORV� DFWRV� \� FRQWUDWRV� TXH� SXHGD� UHDOL]DU� HQ� VX� FRPSHWHQFLD�� HO�UHSUHVHQWDQWH�OHJDO�GH�OD�$VRFLDFLyQ��
x /DV GHPiV�TXH�OH�VHDQ�DVLJQDGDV�SRU�OD�$VDPEOHD�*HQHUDO�HQ�FRQFRUGDQFLD�FRQ�HVWRV�(VWDWXWRV���9,����� (OHFFLyQ�GHO�&RPLWp�(MHFXWLYR��/RV UHSUHVHQWDQWHV� GH� ORV� SDtVHV� �PLHPEURV� GHO� &RPLWp� (MHFXWLYR� VHUiQ� HOHJLGRV�SRU OD�$VDPEOHD� �*HQHUDO� SRU� XQ� SHUtRGR� GH� GRV� DxRV�� UHQRYDEOH� SRU� RWURV� GRV�DxRV�PiV��H[FHSWR�FRPXQLFDFLyQ��H[SUHVD�HQ�FRQWUD��GH�VX�DVRFLDFLyQ�R�LQVWLWXFLyQ����9,����� /D� RUJDQL]DFLyQ� GHO� SDtV� TXH� RFXSH� OD� 9LFHSUHVLGHQFLD�� RFXSDUi� OD�3UHVLGHQFLD� HQ� HO� VLJXLHQWH� SHUtRGR�� \� OD� UHSUHVHQWDFLyQ� VHUi� � H[FOXVLYDPHQWH�LQVWLWXFLRQDO����9,�������5HXQLRQHV��(O &RPLWp� (MHFXWLYR� VH� UHXQLUi� FRPR� PtQLPR� XQD� YH]� SRU� DxR� GHELHQGR�JDUDQWL]DUVH� OD� GLVSRQLELOLGDG� GH� OD� LQIUDHVWUXFWXUD� VXILFLHQWH� SDUD� HO� EXHQ�GHVDUUROOR�GH�OD�UHXQLyQ���9,����&20,7e�$6(625�
9,����� ,QWHJUDGR� SRU� SHUVRQDOLGDGHV� GH� OD� &LHQFLD� \� OD� 7pFQLFD� SDUD� DSR\DU� \�RULHQWDU� DO� &RPLWp� (MHFXWLYR�� HQ� HO� GHVDUUROOR� GH� ORV� SURJUDPDV� TXH� VH� GHFLGDQ�LPSOHPHQWDU�� (V� HO� 2UJDQLVPR� &RQVXOWLYR� GH� OD� $VRFLDFLyQ� SDUD� SURQXQFLDUVH�VREUH� ODV� FXHVWLRQHV� GH� tQGROH� FLHQWtILFR�� WHFQROyJLFDV� \� DFDGpPLFDV� TXH� VHDQ�VRPHWLGDV�D�VX�FRQVLGHUDFLyQ��
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9,����� 6XV�PLHPEURV�VHUiQ�GHVLJQDGRV�SRU�OD�$VDPEOHD�*HQHUDO�SRU�XQ�SHUtRGR�GH FXDWUR�DxRV��UHQRYDEOHV�\�SUHIHUHQWHPHQWH��GRV�SRU�SDtV���9,����� (O� 3UHVLGHQWH� \� HO� 9LFHSUHVLGHQWH�� FRQ� PDQGDWRV� SRU� LJXDO� SHUtRGR��FRRUGLQDUiQ�ODV�DFWLYLGDGHV�GH�ODV�VLJXLHQWHV�&RPLVLRQHV�3HUPDQHQWHV��(QVHxDQ]D��3RVWJUDGR��,QWHUSUHWDFLyQ�\�5HJODPHQWR��7HFQRORJtD�\�5HODFLRQHV�,QVWLWXFLRQDOHV���9,����� 3RGUi�FRQVWLWXLU�&RPLVLRQHV�(VSHFLDOHV��HQ�DFXHUGR�FRQ�HO�&RPLWp�(MHFXWLYR��SDUD HO�WUDWDPLHQWR�GH�WHPDV�VLQJXODUHV���9,����� 6RQ�IXQFLRQHV�GHO�&RPLWp�$VHVRU���
x $SR\DU�OD�JHVWLyQ�GHO�&RPLWp�(MHFXWLYR��
x $VHVRUDU��\�SURSRQHU�ORV�WHPDV�TXH�OH�VHDQ�UHTXHULGRV�\�HQ�ORV�SUHYLVWRV�SRU�HO��(VWDWXWR��
x $QDOL]DU� SRU� PHGLR� GH� VXV� &RPLVLRQHV� 3HUPDQHQWHV�� � ORV� WHPDV� FHQWUDOHV� GH�FDGD�XQD�GH�HOODV�FRQ�OD�ILQDOLGDG�GH�HODERUDU�SROtWLFDV�\�SUR\HFWRV�SDUD�HOHYDU�D�FRQVLGHUDFLyQ�GHO�&RPLWp�(MHFXWLYR�\�GH�OD�$VDPEOHD�*HQHUDO��
x 3URPRYHU�DFFLRQHV�GH�GLIXVLyQ�GH�ODV�DFWLYLGDGHV��GH�$6,%(,���9,���� &20,7e�'(�+2125�
&RQVWLWXLGR�SRU�SHUVRQDOLGDGHV�\�DXWRULGDGHV�GH�OD�&LHQFLD�\�GH�OD�&XOWXUD�GH�ORV�SDtVHV PLHPEURV�LQWHUHVDGRV�HQ�UHVSDOGDU�ORV�REMHWLYRV�LQVWLWXFLRQDOHV��7LHQH�FRPR�IXQFLyQ SULQFLSDO� � � DYDODU� \� DFUHGLWDU� OD� JHVWLyQ�GH�$6,%(,� DQWH� ORV� JRELHUQRV� � \�RUJDQLVPRV��LQWHUQDFLRQDOHV��7HQGUi�3UHVLGHQWH�\�9LFHSUHVLGHQWH�GHVLJQDGRV�SRU�HO�&RPLWp�(MHFXWLYR�HQ�FDGD�(QFXHQWUR�,EHURDPHULFDQR�GH�,QVWLWXFLRQHV�GH�(QVHxDQ]D�GH OD�,QJHQLHUtD��D�SURSXHVWD�GHO�SDtV�VHGH�GHO�SUy[LPR�HYHQWR�\�FRQFOX\HQGR�VXV�IXQFLRQHV�FRQ�HO�PLVPR���9,��� 35(6,'(17(��6RQ�IXQFLRQHV�GHO�3UHVLGHQWH���
x 6HU HO�UHSUHVHQWDQWH�OHJDO�GH�OD�$VRFLDFLyQ��
x 5HSUHVHQWDU� D� OD� $VRFLDFLyQ� DQWH� LQVWLWXFLRQHV� \� RUJDQLVPRV� S~EOLFRV� � � \�SULYDGRV��
x 3UHVHQWDU�HO�SODQ�GH�WUDEDMR�ELDQXDO�D�OD�$VDPEOHD�*HQHUDO��
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x &RRUGLQDU� \� SURPRYHU� ODV� DFWLYLGDGHV� GH� OD� $VRFLDFLyQ� D� ILQ� GH� FXPSOLU� ORV�REMHWLYRV�GH�OD�PLVPD��
x 3UHVHQWDU� OD� PHPRULD� \� EDODQFH� GH� OD� DFWLYLGDG� GHO� SHUtRGR� D� OD� $VDPEOHD�*HQHUDO��
x &RQYRFDU�ODV�UHXQLRQHV�GHO�&RPLWp�(MHFXWLYR�\�GH�OD�$VDPEOHD�*HQHUDO��
x 3UHVLGLU�\�RUJDQL]DU�FDGD�GRV�DxRV��FRPR�PtQLPR��HO�(QFXHQWUR�,EHURDPHULFDQR�GH ,QVWLWXFLRQHV�GH�(QVHxDQ]D�GH� OD�,QJHQLHUtD��FRQ�OD�FRODERUDFLyQ�GHO�&RPLWp�$VHVRU��OD�VHGH�GHO�(QFXHQWUR�VHUi�OD�GHO�SDtV�TXH�HMHU]D�OD�3UHVLGHQFLD���9,����35(6,'(17(�,10(',$7$0(17(�$17(5,25��6RQ� IXQFLRQHV� GHO� 3UHVLGHQWH� LQPHGLDWDPHQWH� DQWHULRU�� DVHVRUDU� D� SHWLFLyQ� GHO�3UHVLGHQWH�� DO�&RPLWp�(MHFXWLYR� \� DO�PLVPR�GLJQDWDULR�� HQ� � DTXHOORV� DVXQWRV� TXH�VHDQ UHTXHULGRV�SRU�pO���9,��� 9,&(35(6,'(17(��6RQ IXQFLRQHV�GHO�9LFHSUHVLGHQWH���
x 6XVWLWXLU�DO�3UHVLGHQWH�HQ�FDVR�GH�DXVHQFLD��
x &RRUGLQDU�ODV�DFWLYLGDGHV�UHODWLYDV�D�ILQDQFLDFLyQ�\�ILVFDOLGDG���9,���� 92&$/(6��6RQ�IXQFLRQHV�GH�ORV�9RFDOHV���
x 3DUWLFLSDU�HQ�ODV�UHXQLRQHV�GHO�&RPLWp�(MHFXWLYR�FRQ�YR]�\�YRWR��
x (VWXGLDU� ORV� WHPDV� FRUUHVSRQGLHQWHV� DO� IRPHQWR� GH� OD� LQWHJUDFLyQ�LEHURDPHULFDQD��
x 5HSUHVHQWDU�HQ�VXV�SDtVHV�D��OD�$6,%(,����9,��� 6(&5(7$5,2�(-(&87,92��6RQ�IXQFLRQHV�GHO�6HFUHWDULR��(MHFXWLYR��
x (MHUFHU�OD�IXQFLyQ�GH�UHSUHVHQWDQWH�OHJDO�VXSOHQWH�HQ�FDVR�GH�DXVHQFLD�WDQWR�GHO�3UHVLGHQWH��FRPR�GHO�9LFHSUHVLGHQWH��
x (ODERUDU�ODV�DFWDV�GH�ODV�UHXQLRQHV�GHO�&RPLWp�(MHFXWLYR�\�OD�$VDPEOHD�*HQHUDO��
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x &RQVWLWXLUVH�HQ�HO�QH[R�HQWUH�HO�&RPLWp�(MHFXWLYR�\�HO�&RPLWp�$VHVRU��SDUD� ORV�WHPDV�SUHYLVWRV�HQ�HO�(VWDWXWR�\�SDUD�DTXHOODV�FXHVWLRQHV�GHULYDGDV�HQ�FRQVXOWD��
x (ODERUDU�ORV�OLEURV�GH�UHJLVWUR�GH�DFWDV�GH�UHXQLRQHV��
x $SR\DU�HQ�OD�FRRUGLQDFLyQ�GH�ORV�HQFXHQWURV�\�UHXQLRQHV�JHQHUDOHV���
x 5HFLELU� ORV� UHFXUVRV� HFRQyPLFRV� TXH� SRU� FXDOTXLHU� FRQFHSWR� VH� GHVWLQHQ� D� OD�$VRFLDFLyQ��
x *HVWLRQDU�OD�WHVRUHUtD�
x 3UHSDUDU�HO�HVWDGR�GH�FXHQWDV�TXH�KDEUi�GH�VHU�SUHVHQWDGR�SDUD�VX�DSUREDFLyQ�D�OD $VDPEOHD�*HQHUDO�R�FXDOTXLHU�LQIRUPH�ILQDQFLHUR�UHTXHULGR�SRU�HO�3UHVLGHQWH��
x 6HU HO�UHSUHVHQWDQWH�DGPLQLVWUDWLYR�GH�OD�$VRFLDFLyQ��
x 0DQWHQHU�\�FXVWRGLDU�ORV�DUFKLYRV��
x &RRUGLQDU�ODV�DFWLYLGDGHV�GH�ORV�YRFDOHV���/D 6HFUHWDUtD�(MHFXWLYD�WHQGUi�HO�FDUiFWHU�GH�SHUPDQHQWH�SRU�HO�WpUPLQR�GH�FXDWUR�DxRV��SXGLHQGR�VHU�UHQRYDGR�SRU�SHULRGRV�LJXDOHV��SRU�SDUWH�GH�OD�$VDPEOHD���
&$3Ì78/2�9,,���$6$0%/($�*(1(5$/��9,,���� /D� $VDPEOHD� *HQHUDO� HV� OD� Pi[LPD� DXWRULGDG� GH� OD� $VRFLDFLyQ� \� HVWDUi�FRQVWLWXLGD� SRU� ORV� PLHPEURV� TXH� KD\DQ� FXPSOLGR� FRQ� VXV� REOLJDFLRQHV��HVWDWXWDULDV�� &DGD� PLHPEUR� LQVWLWXFLRQDO� SRGUi� SDUWLFLSDU� FRQ� XQ� Pi[LPR� GH�FXDWUR� UHSUHVHQWDQWHV� FRQ� GHUHFKR� D� YR]� \� D� YRWR�� � &XDQGR� H[LVWD� PiV� GH� XQD�HQWLGDG�SRU�SDtV���FDGD�XQD�SRGUi�VHU��UHSUHVHQWDGD�SRU�XQ�GHOHJDGR�FRQ�GHUHFKR�D�YR]�\�YRWR��'H�PDQHUD�TXH�FDGD�SDtV�FXHQWH�KDVWD�FRQ�FXDWUR�UHSUHVHQWDQWHV���
(Q WRGRV� ORV� FDVRV�HO� UHSUHVHQWDQWH�RILFLDO�GH� OD� LQVWLWXFLyQ�GHEHUi� VHU�DFUHGLWDGR�SRU HVFULWR���9,,��� )XQFLRQHV��&RQVWLWX\HQ�VXV�IXQFLRQHV���
� $SUREDU�OD�PHPRULD�\�EDODQFH��ELDQXDO��SUHVHQWDGR�SRU�HO�3UHVLGHQWH��
� (YDOXDU�ODV�DFWLYLGDGHV�HIHFWXDGDV�HQ�HO�SHUtRGR�SUHFHGHQWH��
� 'HILQLU�ODV�DFWLYLGDGHV�D�UHDOL]DU�HQ�HO�SHUtRGR�VLJXLHQWH��
� $SUREDU� HO� HVWDGR� GH� FXHQWDV� GHO� HMHUFLFLR� DQWHULRU� \� HO� SUHVXSXHVWR� GHO�VLJXLHQWH��
� 'HVLJQDU��ORV�&RPLWpV�GH�+RQRU��(MHFXWLYR�\�$VHVRU��
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� 0RGLILFDU�\��DQDOL]DU�ORV�(VWDWXWRV��
� $SUREDU��VL�SURFHGH��OD�GLVROXFLyQ�GH�$6,%(,��
� 'HFLGLU�ODV�FXRWDV�GH�ORV�PLHPEURV�
� &DPELDU�HO�GRPLFLOLR�GH�OD�$VRFLDFLyQ�
� (VWDEOHFHU� OD� VHGH� GH� OD� 6HFUHWDULD� SHUPDQHQWH� (MHFXWLYD� \� VX� SHULRGR� GH�IXQFLRQDPLHQWR��
� /DV GHPiV� TXH� FRUUHVSRQGDQ� D� VX� FRQGLFLyQ� GH� yUJDQR� VREHUDQR� GH� OD�$VRFLDFLyQ�\�TXH�QR�HVWpQ�HQ�FRQWUDGLFFLyQ�FRQ�ORV�SUHVHQWHV�(VWDWXWRV���9,,����/D�$VDPEOHD�*HQHUDO�GHEHUi�VHU�FRQYRFDGD�HQ�IRUPD�HVFULWD��GHWHUPLQDQGR�IHFKD� OXJDU�� KRUD� \� RUGHQ� GHO� GtD�� SRU� SDUWH� GHO� 3UHVLGHQWH�� FRQ� XQD� DQWHODFLyQ�PtQLPD GH�WUHLQWD�GtDV���9,,����48Ð580��3DUD TXH� OD� $VDPEOHD� WHQJD� TXyUXP� GHFLVRULR� VH� UHTXLHUH� TXH� HO� � PtQLPR� GH�PLHPEURV�SUHVHQWHV� � � VHD� � � OD�PLWDG�PiV�XQR�GHO�Q~PHUR� WRWDO�GH�PLHPEURV�FRQ�GHUHFKR�D�YRWR�D�OD�IHFKD�GH�VX�UHDOL]DFLyQ���7LHQHQ GHUHFKR� D� YRWR� TXLHQHV� HVWpQ� D� SD]� \� VDOYR� SRU� WRGR� FRQFHSWR� FRQ� OD�$VRFLDFLyQ���9,,����� /DV� GHFLVLRQHV� GH� $6,%(,� VH� WRPDUiQ� SRU� FRQVHQVR� VLHPSUH� TXH� VHD�SRVLEOH��R�SRU�PD\RUtD��PiV�GH�OD�PLWDG��GH�ORV�PLHPEURV�SUHVHQWHV���9,,��� 5(81,21(6�25',1$5,$6�
/D $VDPEOHD�*HQHUDO�2UGLQDULD� WHQGUi� OXJDU� FDGD�GRV� DxRV�� \� OD� VHGH� FRLQFLGLUi�FRQ�OD�GHO�(QFXHQWUR���9,,����5(81,21(6�(;75$25',1$5,$6�
/D $VDPEOHD� *HQHUDO� SRGUi� UHXQLUVH� H[WUDRUGLQDULDPHQWH� SRU� LQLFLDWLYD� GHO�&RPLWp�(MHFXWLYR�R�D�VROLFLWXG�DQWH�HO�PLVPR��GH�SRU�OR�PHQRV��HO�VHVHQWD�SRU�FLHQWR������ GH� ORV� 0LHPEURV�� FRQ� HO� ILQ� GH� WUDWDU� H[FOXVLYDPHQWH� ORV� WHPDV� SDUD� ORV�FXDOHV�VHD�FRQYRFDGD�OD�UHXQLyQ��FRQ�DQWLFLSDFLyQ�GH�XQ�PHV��GHWHUPLQDQGR�IHFKD��OXJDU� KRUD�\�RUGHQ�GHO�GtD�SRU�SDUWH�GHO�3UHVLGHQWH���
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&$3,78/2��9,,,���9,*,/$1&,$�<�&21752/��3DUD OD�YLJLODQFLD�\�FRQWURO�GH�VX�IXQFLRQDPLHQWR�OD�$VRFLDFLyQ�WHQGUi�XQ�FHQVRU�GH�FXHQWDV�GHVLJQDGR�SRU�OD�$VDPEOHD�*HQHUDO���9,,,��� &(1625�'(�&8(17$6��(O &HQVRU�GH�&XHQWDV�VHUi�QRPEUDGR�SRU�OD�$VDPEOHD�*HQHUDO�SDUD�XQ�SHUtRGR�GH�GRV ����DxRV�\�VHUi�GHO�SDtV�TXH�VHD�VHGH�GH�OD�6HFUHWDUtD�(MHFXWLYD���9,,,�����)81&,21(6�
6RQ�IXQFLRQHV�GHO�&HQVRU�GH�&XHQWDV���
� (MHUFHU�OD�YLJLODQFLD�VREUH�HO�PDQHMR�GH�ORV�)RQGRV�GH�OD�$VRFLDFLyQ��
� 5HYLVDU� OD� H[DFWLWXG� GH� ORV� EDODQFHV� GH� SUXHED�� HO� JHQHUDO� FRQVROLGDGR� \� ORV�HVWDGRV�ILQDQFLHURV��\�DXWRUL]DUORV�FRQ�VX�ILUPD��
� &HUFLRUDUVH�GH�TXH�ODV�DFWLYLGDGHV�TXH�DGHODQWH�OD�$VRFLDFLyQ�VH�DMXVWHQ�D�OD�OH\���D ORV�(VWDWXWRV��D�ORV�UHJODPHQWRV�\�D�ODV�GHFLVLRQHV�GH�OD�$VDPEOHD�*HQHUDO�\�HO�&RPLWp�(MHFXWLYR��
� ,QIRUPDU��SRU�HVFULWR�D�OD�$VDPEOHD�*HQHUDO���D�ORV�&RPLWpV�(MHFXWLYR�\�$VHVRU�\��DO 3UHVLGHQWH�� VHJ~Q� ORV� FDVRV�� GH� ODV� DQRPDOtDV� TXH� HQFXHQWUH� HQ� HO�IXQFLRQDPLHQWR�GH�OD�$VRFLDFLyQ��
� 3UHVHQWDU� D� OD� $VDPEOHD� *HQHUDO� UHXQLGD� HQ� VX� VHVLyQ� RUGLQDULD� XQ� LQIRUPH�VREUH�OD��PDUFKD�GH�OD�$VRFLDFLyQ�\�GH�ORV�DVSHFWRV�GH�VX�FRPSHWHQFLD��
� 9LJLODU�SRUTXH�VH�OOHYH�DO�GtD�OD�FRQWDELOLGDG�EDMR�ODV�QRUPDV�OHJDOHV�FRQWDEOHV��
� /DV GHPiV�TXH�OH�FRUUHVSRQGDQ�SRU�OH\���&$3,78/2��,;���5()250$�(�,17(535(7$&,Ð1�'(�/26�(67$78726��,;��� 5()250$�'(�/26�(67$78726�
/RV (VWDWXWRV� SXHGHQ� VHU� UHIRUPDGRV� SRU� OD� $VDPEOHD� *HQHUDO�� � HO� SUR\HFWR� GH�UHIRUPD�GHEHUi� VHU�GLVWULEXLGR�FRQ�DQWHODFLyQ��QR�PHQRV�GH� WUHLQWD� �����GtDV�D� OD�UHXQLyQ�GH�OD�$VDPEOHD�\�VH�FRQVLGHUDUi�DSUREDGR�FRQ�HO�YRWR�DILUPDWLYR�DO�PHQRV�GH ODV�WUHV�FXDUWDV�������SDUWHV�GH�ORV�DVDPEOHtVWDV���
,;��� ,17(535(7$&,Ð1�
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&XDOTXLHU�GXGD�TXH�VH�SUHVHQWH�HQ�OD�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�HVWRV�(VWDWXWRV��VHUi�UHVXHOWD�SRU�HO�&RPLWp�(MHFXWLYR��DWHQGLHQGR�HO�VHQWLGR�JHQHUDO�GH�ORV�PLVPRV�DVt�FRPR�ODV�QHFHVLGDGHV�\�FRQYHQLHQFLDV�GH�OD�$VRFLDFLyQ���&$3Ì78/2�;���',62/8&,Ð1�<�/,48,'$&,Ð1�� ;����',62/8&,Ð1�
3DUD OD�GLVROXFLyQ�GH�OD�$VRFLDFLyQ�VH�UHTXHULUi�HO�YRWR�DILUPDWLYR�GH��DO�PHQRV��HO�RFKHQWD�SRU�FLHQWR�������GH�ORV�0LHPEURV��HQ�OD�$VDPEOHD�*HQHUDO�UHXQLGD�HQ�GRV�RFDVLRQHV�FRQVHFXWLYDV��\�H[SUHVDPHQWH�SDUD�HVWH�ILQ���&DEH�SDUD�HVWH�SURSyVLWR�OD�GLVROXFLyQ�SRU�VHQWHQFLD�MXGLFLDO���;���� /,48,'$&,21�
'HFUHWDGD� OD� GLVROXFLyQ� GH� OD� $VRFLDFLyQ�� VH� SURFHGHUi� D� VX� OLTXLGDFLyQ� SRU�FRQGXFWR� GHO� OLTXLGDGRU� TXH� GHVLJQH� HO� &RPLWp� (MHFXWLYR�� /RV� ELHQHV� GH� OD�$VRFLDFLyQ�VH�GHVWLQDUiQ�D�SDJDU�HO�SDVLYR�H[LVWHQWH�\�HO�VDOGR�SDVDUi�D�XQD�HQWLGDG�VLQ iQLPR�GH�OXFUR��OD�FXDO�VHUi�GHVLJQDGD�SRU�OD�$VDPEOHD���
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$1(;2�,�� $&7$�)81'$&,21$/�GH OD�$62&,$&,21�,%(52$0(5,&$1$�'(�,167,78&,21(6��'(�(16(f$1=$6�'(�/$�,1*(1,(5,$��$6,%(,���(Q 0DGULG��D�VLHWH�GH�QRYLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH��HQ�OD�VHGH�GHO�,QVWLWXWR� GH� &LHQFLDV� GH� OD� (GXFDFLyQ� �,&(�� GH� OD� 8QLYHUVLGDG� 3ROLWpFQLFD� GH�0DGULG��830���ORV�DEDMR�ILUPDQWHV��WRGRV�HOORV�SDUWLFLSDQWHV�HQ�HO�,�(1&8(1752�,%(52$0(5,&$12�'(�',5(&7,926�(1�/$6�(16(f$1=$6�'(�,1*(1,(5,$��DFXHUGDQ������ ([SUHVDU� VX� SURIXQGR� DJUDGHFLPLHQWR� DO� ,QVWLWXWR� GH� &LHQFLDV� GH� OD�(GXFDFLyQ�GH�OD�8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG�\�D�&21)(',�&RQVHMR�)HGHUDO� GH� 'HFDQRV� GH� ,QJHQLHUtD� GH� $UJHQWLQD� SRU� KDEHU� SURSLFLDGR� OD�RUJDQL]DFLyQ� ,� (1&8(1752� ,%(52$0(5,&$12� '(� ',5(&7,926� (1�/$6�(16(f$1=$6�'(�,1*(1,(5,$������ &RQVWLWXLU� OD� $VRFLDFLyQ� ,%(52$0(5,&$1$� '(� ,167,78&,21(6� '(�(16(f$1=$�'(�,1*(1,(5,$������ $SUREDU�HO�SUR\HFWR�GH�(VWDWXWRV������ 1RPEUDU�D�ORV�FRPSRQHQWHV�GHO�SULPHU�&RPLWp�(MHFXWLYR���
- 3UHVLGHQWH� &21)(',��$UJHQWLQD��LQJHQLHUR�-RUJH�+RUDFLR�*RQ]iOH]��
- 9LFHSUHVLGHQWH��$%(1*(��%UDVLO��LQJHQLHUR�'DQLOR�$PDUDO��
- 6HFUHWDULR�� 81,9(56,'$'� 32/,7e&1,&$� '(� 0$'5,'�� (VSDxD��GRFWRU�0DQXHO�5HFXHUR�/ySH]��
- 9RFDO� $&2),�� &RORPELD�� LQJHQLHURV� (GXDUGR� 6LOYD� 6iQFKH]� \� -DLPH�6DOD]DU &RQWUHUDV��
- 9RFDO� $1)(,��0p[LFR��LQJHQLHURV�&iVWXOR�9HOD�\�5RGROIR�6ROtV��
- 9RFDO� &21'(),��&KLOH��GRFWRU�'DQLHO�9DUJDV�0XxR]��
- 9RFDO� 1Ô&/(2�'(&$126�'(�,1*(1,(5Ì$�9(1(=8(/$�� LQJHQLHUR�+H\EDUW�$FRVWD�3��

 


