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,,QQWWUURGXFFRGXFFLLyyQQ
3UiFWLFDPHQWH� WRGDV� ODV� HPSUHVDV� \� RUJDQL]DFLRQHV�HQ�HO�PXQGR�HVWiQ�FRQVWUX\HQGR�R�PHMRUDQGR�VX�HV�SDFLR�YLUWXDO��HV�GHFLU��HVH�OXJDU�VLQ�GLPHQVLRQHV�ItVL�FDV��HQ�HO�TXH� UHDOL]DQ�SDUWH�GH�VXV�DFWLYLGDGHV��6H�HVWi� FUHDQGR� XQ� QXHYR� PXQGR� GHQWUR� GHO� DQWHULRU����KHPRV�HQWUDGR�HQ�WLHPSRV�GH�SLRQHURV�

3LHQVR�TXH�HV� LPSRUWDQWH�SRQHU�HVWD� LGHD�HQ� �OD�HQWUDGD´�GH�HVWH�GRFXPHQWR��SXHV�VHUi��GLItFLO�HQWHQGHU�WRGR�OR�TXH�VLJXH�VL�QR�HVWD�FODUR�TXH��XQD�GH�ODV�FXDOLGDGHV�TXH�KD�HVWDGR�DVRFLDGD�DTXHOORV�SLRQHURV�TXH�HQ�OD�KLVWRULD KDQ�FRQVHJXLGR�DOJR�UHOHYDQ�WH�� KD� VLGR�HO� FRUDMH ���� OD� ILUPH�GHWHUPLQDFLyQ�GH�HQFRQWUDU� DTXHOOR�TXH�EXVFDEDQ� \�TXH��SRU�HO�PRPHQWR��QR�HVWDEDQ�YLHQGR�
&RUDMH�TXH�VH�PDQLILHVWD�HQ�HO�KHFKR�GH�VDEHU�PLUDU�KDFLD�GHODQWH��GH�DVXPLU�\�HVWDU�SUHSDUDGRV�SDUD�ORV�ULHVJRV�\�GHVDItRV�TXH�LPSOLFD�OD�QDWXUDOH]D�GH�FDGD�QXHYD�HP�SUHVD����HO�TXH�VH�HPSHxH�HQ�LGHDU�HO�IXWXUR�UHIXJLiQGRVH�HQ�OD�HQJDxRVD�VHJXULGDG�GH�H[SHULHQFLDV�SDVDGDV��QR�ORJUDUi�VLQR�XQ�HMHUFLFLR�GH�GLVIUD]DGR�LQPRYLOLVPR��
(VWH�PDQXDO� VH� SURSRQH� VHU XQD� SHTXHxD� JXtD� GH� QDYHJDFLyQ� SDUD� WRGDV� DTXHOODV�SHUVRQDV�D�ODV�TXH�VX�ROIDWR�OHV�HVWi�KDEODQGR�GH�HVWRV�FDPELRV�\�TXH�VH�SURSRQHQ�FRPHQ]DU�D��WUDEDMDUVH��VXV�HVSDFLRV��R�ORV�GH�RWURV��HQ�OD�5('��
(O�HVFULWR�HVWi�RULHQWDGR�SULQFLSDOPHQWH�D�HPSUHVDV�GHGLFDGDV�D�OD�SURGXFFLyQ�GH�SUR�\HFWRV�KLSHUPHGLD�HQ�,QWHUQHW���SRU�HOOR�HO�WH[WR�VH�UHILHUH��FRQ�HVWLOR�GLUHFWR��D�XQD�HP�SUHVD�LPDJLQDULD�FRQ�HO�QRPEUH�&+52'(6����SHUR�SLHQVR�TXH�SXHGH�UHVXOWDU�WDPELpQ�GH�JUDQ�XWLOLGDG�SDUD�FXDOTXLHUD�TXH�VH�YHD� LQYROXFUDGR� HQ�XQR�GH�HVWRV�SUR\HFWRV��ELHQ�VHD�FRPR�FOLHQWH�DFWXDO�R�SRWHQFLDO�GH�VHUYLFLRV�GH�HVWH�WLSR���
$TXt�VH�GHILQH�HO�SURFHVR�GH�SURGXFFLyQ�GH�ORV�SUR\HFWRV��VXV�HOHPHQWRV��FXiOHV�VRQ�VXV�DFWRUHV��FyPR�GHEHUtDQ�LQWHJDU�VXV�HQIRTXHV��\�ORV�HVFROORV�PiV�LPSRUWDQWHV�TXH�SXHGHQ�HQFRQWUDUVH�HQ�HO�GHVDUUROOR�GH�HVWD�DFWLYLGDG����WRGR�HOOR�VLQ�RPLWLU�ODV�LPSOLFD�FLRQHV�TXH�SXHGDQ�WHQHU�ODV�DFWLWXGHV�\�OD�PRWLYDFLyQ�GH�ODV�SHUVRQDV��HQ�ORJUR�GH�VXV�REMHWLYRV�
(O�FRQWHQLGR�GH�HVWH�PDQXDO�TXLHUH�VHU�OD�P~VLFD����FRQ�OD LGHD�GH�TXH�PHQWHV�\�FRUD�]RQHV��QXHYRV�R�UHQRYDGRV��VHSDQ�SRQHU� OD�PHMRU� OHWUD�TXH�DFRQGLFLRQH�HVWH�PXQGR�WDQ�HVSHFLDO�TXH�HVWDPRV�YLHQGR�QDFHU�����

���-����DFDEDPRV�GH�TXH�HPSH]DU����DKRUD�YLHQH�OR�EXHQR�£��������
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5HFXpUGHVH�TXH��FRPR�LQGLFR�HQ� OD� LQWURGXFFLyQ�� WRGR� OR�TXH�VLJXH�HVWi�GLULJLGR�XQD�KLSRWpWLFD�HPSUHVD��&KURGHV��GHGLFDGD�D�OD�SURGXFFLyQ�GH�SUR\HFWRV�KLSHUPHGLD�HQ�OD�5('�
00LLVVLLyyQQ
/D� UD]yQ� GH� VHU� GH� &KURGHV� HV�� PHGLDQWH� OD�LQWH�JUDFLyQ� UHDO GH� ORV� VHUYLFLRV� QHFHVDULRV�� DSRUWDU�VROXFLRQHV� TXH� FRQILJXUHQ�� HQ� OD� 5HG�� ORV� PHMRUHV�HQWRUQRV�SDUD� ODV� IRUPDV�GH�YLYLU�\� WUDEDMDU��TXH�VH�GDQ�\�VH�GDUiQ��HQ�HO�VHQR�GH�OD�VRFLHGDG�GH�OD� LQ�WHUDFWLYLGDG�\�GHO�FRQRFLPLHQWR��

(V�GHFLU����WUDEDMDPRV�SDUD�RIUHFHU�VROXFLRQHV�TXH�VXSRQJDQ�OD�PiV�HTXLOLEUDGD�DSRU�WDFLyQ� �LQWHJUDFLyQ� UHDO� GH� FRQRFLPLHQWRV� \� VHUYLFLRV��� EiVLFDPHQWH�� GH� HVWDV� WUHV�iUHDV���

)XHUD�GH�HVD�FRQYHUJHQFLD�GH�FRQRFLPLHQWRV��HO�PHUFDGR�HVWD�VDWXUDGR�GH�FRPSHWL�GRUHV�FRQ�PiV�WLHPSR�\�SRVLFLRQDPLHQWR�TXH�QRVRWURV��VHJ~Q�7KH�,QGXVWU\�6WDQGDUW����������� KD\� ������� FRPSDxtDV� HQ� WRGR� HO� PXQGR� GHVDUUROODQGR� SUR\HFWRV� SDUD�,QWHUQHW�
8QD�JUDQ�SDUWH�GH�HOODV��SHVH�D�OD�FRVPpWLFD�TXH�KDQ�LQFRUSRUDGR�HQ�VXV�RUJDQLJUD�PDV��FRQWLQ~DQ�PHQWDOPHQWH�OLJDGDV�D�VXV�RUtJHQHV���3XEOLFLGDG��&RQVXOWRUtD��(53��,QWHJUDFLyQ�GH�6LVWHPDV��HWF�������\�HOOR� OHV�LPSLGH�DERUGDU� ODV�QHFHVLGDGHV�GHO�PHU�FDGR�FRQ�HO�QHFHVDULR�HTXLOLEULR HQ�VX�YLVLyQ�
3RU�HO�PRPHQWR�� WDQ�VyOR�XQD�SHTXHxD�SDUWH�GH�HVWDV��������FRPSDxtDV�VH�HVWiQ�SODQWHDGR�FODUDPHQWH�TXH��HVWD� LQWHJUDFLyQ�UHDO GH�VHUYLFLRV��HV� OR�TXH�VH�SUHFLVD�SULPRUGLDOPHQWH�SDUD�FRQVWUXLU�KLVWRULDV�GH�p[LWR�HQ�HO�WLSR�GH�DFWLYLGDG�D�OD�TXH�QRV�GHGLFDPRV����HVWR�HV�OR�TXH�HVWi�GHPDQGDQGR�HO�PHUFDGR��HQ�HO�IRQGR����HQ�RFDVLR�QHV��VLQ�QL�VLTXLHUD�VHU�FRQVFLHQWH�GH�HOOR�
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33UURR\\HFHFWWRRV�V�HQ�HQ�,,QQWWHHUUQQHHWW
0LHQWUDV�QR�FDPELHQ�ODV�FRVDV��XQ�SUR\HFWR�HQ�OD�5HG�OOHYD�DVRFLDGR�XQ�DOWR�JUDGR�GH�LQFHUWLGXPEUH��SRU�HVWH�PRWLYR�HV�LPSRUWDQWH�FHQWUDU�ORV�HVIXHU]RV��GHVGH�HO�FRPLHQ]R��HQ�WUDQVIRUPDU�ODV�H[SHFWDWLYDV�GH�PDUFD�GH�&KURGHV��HQ�KLVWRULDV�FLHUWDV�GH�p[LWR����HV�GHFLU���HQ�RIUHFHU�OD�PD\RU�SUHGLFWLELOLGDG�GH�UHVXOWDGRV D�ORV�DFWXDOHV�\�IXWXURV�&OL�HQWHV�'LFKR�GH�RWUR�PRGR�����HO�PHUFDGR�\D�FRPLHQ]D�D�HVWDU�OR�VXILFLHQWHPHQWH�PDGXUR�FR�PR�SDUD�GLVWLQJXLU�HQWUH�³OR�YLUWXDO´�\�´OR�LQH[LVWHQWH´���HV�HO�PRPHQWR�GH�GHMDU�GH�GHV�OXPEUDUVH�\�WUDWDU�GH�GHVOXPEUDU�FRQ�ODV�OXFHV�GH�OD�SDQWDOOD�GHO�3&�����H�LU�D�EXVFDU��VHULD�\�SURIHVLRQDOPHQWH��HO�VHQWLGR�HFRQyPLFR GH�ODV�LQYHUVLRQHV�HQ�OD�5HG�3DUD�HOOR�HV� LPSUHVFLQGLEOH�XQ�HQIRTXH�DGHFXDGR�GH�HVWRV SUR\HFWRV�� WDO�\�FRPR�VH�H[SOLFD�VHJXLGDPHQWH� ¢4Xp�HV�XQ�3UR\HFWR�HQ�,Q�WHUQHW�"

(VWDPRV�FRQVWUX\HQGR ³PiTXLQDV�GH�FRPXQLFDU�ELGLUHFFLRQDOPHQWH´���� LQVWUXPHQWRV� GH� WUDEDMR�SDUD�TXH�ODV�HPSUHVDV�H�LQVWLWXFLRQHV�GHVSOLJXHQ�VX�DFWLYLGDG�HQ�OD�5HG��HVWDPRV�UHDOL]DQGR�RUJD�QLVPRV� FRPSOHMRV� FX\D�ERQGDG� KD� GH� WHQHU� SUL�PRUGLDOPHQWH�WUHV�GLPHQVLRQHV��
�� ,QWHJUDVH�SOHQDPHQWH�HQ�OD�HVWUDWHJLD��SUHVHQWH�\�IXWXUD��GHO�&OLHQWH�\�HQULTXHFHUOD�FRQ�ODV�DUPDV�FRPSHWLWLYDV�TXH�VXSRQH�VX�SUHVHQFLD�HQ�OD�5HG�
�� 4XH�OD�VROXFLyQ�UHVSRQGD�D�ODV�IXQFLRQHV�SDUD�ODV�TXH�KD�VLGR�GLVHxDGD���UDSLGH]��FODULGDG��HUJRQRPtD��VHPiQWLFD��JHQHUDU�HILFLHQFLDV��DGHFXDFLyQ�D�OD�RSHUDWLYD�GH�ORV�XVXDULRV��QRWRULHGDG��HWF��
�� 4XH� IXQFLRQH�� JXVWH�� PRYLOL]H�� FRQQRWH�� VHGX]FD�� VXJLHUD�� FRQYHQ]D�� DWUDLJD��WUDQVPLWD��HWF����HQ�HO�PRGR�\�HQ� OD�PHGLGD�TXH� OR� UHTXLHUDQ� ORV� ILQHV�*OREDOHV�\�3DUWLFXODUHV�GHO�SUR\HFWR�TXH�VH�KDQ�FRQVHQVXDGR�FRQ�HO�&OLHQWH�
&DGD�XQR�GH�HVWRV�SUR\HFWRV��SRU�VX�PLVPD�QDWXUDOH]D��WLHQHQ�XQD�LPSRUWDQWH�FRPSR�QHQWH�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��VRQ��HQ�FLHUWR�PRGR��FDGD�XQR�GH�HOORV��³SURSRWL�SRV´�TXH�KDQ�GH�IXQFLRQDU�ELHQ�D�OD�SULPHUD�
&RPR�VH�H[SOLFD�PiV�DGHODQWH��OR�DQWHULRU�LPSOLFD�XQ�SURFHVR�GH�SURGXFFLyQ� LQWHUDFWL�YR H�LWHUDWLYR��HQ�HO�FXDO��PHGLDQWH�OD�FRODERUDFLyQ�HQWUH�1RVRWURV�\�HO�&OLHQWH��VH�LGHQ�WLILFD�\�PDWHULDOL]D� OD�VROXFLyQ�ySWLPD�SDUD� ORV�SREOHPDV�UHDOHV�TXH�PRWLYDQ� OD� LQ�YHUVLyQ��(VWH�REMHWLYR�VH�FRQVLJXH�WUDV�GH KDEHU�DQDOL]DGR�\�GHSXUDGR�HO�DPSOLR�FRQ�MXQWR�GH�SUREOHPDV�\�VROXFLRQHV�SRVLEOHV�TXH�VH�SODQWHDQ�DO�LQLFLR�GHO�WUDEDMR�
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(VWD� VROXFLyQ� ySWLPD� FRQVLVWH� HQ� XQD� (VWUDWHJLD� GH� $FWXDFLyQ� TXH� VH� PDQLILHV�WD \ GHVDUUROOD�HQ�iPELWRV�\�IXQFLRQDOLGDGHV�GH�LQWHUDFFLyQ�HQWUH�SHUVRQDV�D�WUDYpV�GH�OD�5HG����D�VX�YH]��HVWDV�IXQFLRQDOLGDGHV�VH�H[WHULRUL]DQ�HQ�OHQJXDJH�+LSHUPHGLD��HV�GHFLU��XQ�SDVR�PiV�DOOi�GHO�OHQJXDJH�DXGLRYLVXDO��DO�TXH�VH�OH�DxDGH�OD�LQWHUFRQH[LyQ�KDVWD�HO�LQILQLWR��\�OD�LQWHUDFWLYLGDG�FXDOLILFDGD�FRQ�XQD�JDPD�H[DKXVWLYD�GH�VXSXHVWRV�GH�FRPXQLFDFLyQ��HQ�WLHPSR�UHDO�R�GLIHULGR����XQR�D�XQR����YDULRV�D�XQR����XQR�D�YDULRV����YDULRV�D�YDULRV��HWF�/yJLFDPHQWH HQ�HVWDV�UHDOL]DFLRQHV�KD�GH�HYLGHQFLDUVH����UHVSODQGHFHU��OD�FDUDFWHUtVWL�FD�TXH�VH�SLGH�D�WRGD�REUD�PDHVWUD��HV�GHFLU��³OD�RUGHQDFLyQ�GH�ODV�SDUWHV�DO�WRGR´�3XHGHQ� FRQVLGHUDUVH� FRPR� HVWDV� SDUWHV�� HQWUH� RWUDV� ����� (O� DQiOLVLV� GHO�PHUFDGR�� (O�DQiOLVLV�PLQXFLRVR�GH� ODV�SHFXOLDULGDGHV�GHO�&OLHQWH��(O�GLVHxR�*UDILFR��/D�'HILQLFLyQ�GH�,PDJHQ��/D�*XLRQL]DFLyQ�0XOWLPHGLD��/D�(UJRQRPtD�GH�8VR��/D�$UTXLWHFWXUD�GH�OD�,QIRUPDFLyQ��SODWDIRUPD�YV��FRQWHQLGRV���(O�VXEVLVWHPD�GH�%DVHV�GH�'DWRV��(O�VXEVLV�WHPD�GH�&RQHFWLYLGDG��/D� ,QWHJUDFLyQ�FRQ�VLVWHPDV�SUHH[LVWHQWHV��HWF� ����SHUR� OR�TXH�ILQDOPHQWH�KDFH��GH�XQ�SUR\HFWR�GH�HVWH�WLSR��XQD�KLVWRULD�GH�p[LWR��HV�OD�DWHQFLyQ�D�OD�JOREDOLGDG�GHVGH�XQD�ySWLFD�OR�PDV�DELHUWD�\�HTXLOLEUDGD�SRVLEOH�����SRU�HOOR�HV�LPSRU�WDQWH�HPSH]DU�D�SHQVDU�HQ�HOORV�GHVGH�HO�SURFHVR��TXH��FRPR�VH�KD�GLFKR��KD�GH�VHU�LQWHUDFWLYR�H�LWHUDWLYR ���$�TXp�VH�UHILHUH�SURFHVR�LQWHUDFWLYR
/D�DFWLYLGDG�DUULED�GHVFULWD�VXSRQH�XQD� �VXPD�GH�FRQR�FLPLHQWRV�TXH�KD�GH�GDU�XQ�YDORU�VXSHULRU�D�OD�PHUD�DGL�FLyQ�GH�VXV�VXPDQGRV�����KD�GH�SURGXFLUVH�XQD�UHDFFLyQ�TXtPLFD�HILFLHQWH�HQWUH�ORV�GRV�VLJXLHQWHV�HOHPHQWRV��x (O�FRQRFLPLHQWR�TXH�HO�&OLHQWH�WLHQH�GH�VX�QHJRFLR�x (O� FRQRFLPLHQWR� TXH� WHQHPRV� 1RVRWURV� GHO� PHGLR� \�GH�VXV�UHFXUVRV��&XDOTXLHUD� GH� HVWRV� GRV� IDFWRUHV�� SRU� VHSDUDGR�� QR� JD�UDQWL]DQ�HO�p[LWR�GH�XQ�SUR\HFWR�HQ� ,QWHUQHW� ���� � VL� QR�VH�GDQ� ODV�FRQGLFLRQHV�SDUD�TXH�VH�SURGX]FD�HVWD�HVSHFLDO�UHDFFLyQ�TXtPLFD��SXHGH�REWHQHUVH����R�ELpQ��XQ�HVSDFLR�FRQWLQXLVWD�FRQ�HOHPHQWRV�\D�FRQRFLGRV�GHO�XQLYHUVR�GHO�&OLHQWH������HV�GHFLU��DOJR�DVt�FRPR�XQD�PHPRULD��XQD�UHYLVWD�R�XQ�EURFKXUH�³FRQ�ERWRQHV´���R�ELHQ�XQ�QDUFLVLVWD�H�MHUFLFLR�HVWpWLFR�WHFQROyJLFR��GH�HVWLOR��HQ HO�TXH�QR VH�UHFRQR]FDQ�SDUD�QDGD�ODV�SHU�VRQDV�TXH�KDQ�GH GDUOH�YLGD�DO�6LWH� �HO�SHUVRQDO�GHO�&OLHQWH�� ���� \�TXH��SRU� WDQWR��QR�WHQJD�DOPD��QL�IXWXUR��1LQJXQD�GH�ODV�GRV�DOWHUQDWLYDV VHUtD�XQD�SURGXFFLyQ�FUHDGD��GHVGH�\�SDUD��HO�0HGLR��,QWHUQHW�����DSWD�SDUD�FRQVWLWXLU��OD�FDVD��GH�ORV�&OLHQWHV�HQ�HO�HVSDFLR�YLUWXDO�8Q� SUR\HFWR� HQ� ,QWHUQHW�� VXSRQH� SXHV�� XQ� SURFHVR� LQWHUDFWLYR�� HQ� HO� VHQWLGR� GH�TXH�SUHFLVD�GH�XQ�HQIRTXH�\�PHWRORORJtD�TXH�JDUDQWLFHQ� OD�GHQVLGDG�QHFHVDULD�GH� LQWHU�FDPELR��HQWUH�1RVRWURV�\�HO�&OLHQWH��GH�LGHDV�� LOXVLyQ��DQiOLVLV�� LQIRUPDFLyQ��HWF�FRPR�SDUD�TXH�SXHGD�GDUVH�OD�UHDFFLyQ�TXtPLFD�GH�TXH�HVWDPRV�KDEODQGR�
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$�TXp�VH�UHILHUH�SURFHVR�LWHUDWLYR
(V� HO� SURFHVR� TXH� VH� VLJXH� FXDQGR� QR� VH GLVSRQH�� GH�DQWHPDQR��GH�WRGRV�ORV�GDWRV�GH�XQ�SUREOHPD�����HQ�HVWRV�FDVRV�� VH� FRPLHQ]D� D� HODERUDU� GHILQLFLRQHV� FRQ� OD� LQIRU�PDFLyQ�DFWXDO��VDELHQGR�TXH�HVWDV�GHILQLFLRQHV�SDUFLDOHV�LQGXFLUiQ� PiV� LGHDV�� UHIOH[LyQ� H� LQIRUPDFLyQ�� TXH�� D� VX�YH]�� SHUPLWLUiQ� SHUILODU�PiV� HO� SUR\HFWR� ���� \� DVL�� VXFHVL�YDPHQWH�KDVWD�REWHQHU�OD�DOWHUQDWLYD�ySWLPD�(V�DVt�FRPR�RFXUUH��HQ�XQ�HMHPSOR�VHQFLOOR��FXDQGR�DOJXL�HQ� VH�KDFH�XQ� WUDMH� D� OD�PHGLGD� ���� VDVWUH� \�&OLHQWH� YDQ�LGHQWLILFDQGR�OD�VROXFLyQ�LGyQHD�PHGLDQWH�DSUR[LPDFLRQHV�VXFHVLYDV� ����� SULPHUR�FRQVHQVXDQ�XQ� WHMLGR� \� XQ� WLSR� GH�GLVHxR����� OXHJR�YLHQHQ�ODV�SUXHEDV�FXDQGR�ODV�SDUWHV�GHO��WUDMH� WDQ� VyOR� HVWiQ� KLOYDQDGDV�� \� SRU� WDQWR�� FXDQGR� VH� HVWi� D� WLHPSR� GH� LQWURGXFLU�FDPELRV� GH� XQ�PRGR� SRFR� FRVWRVR����� DVt�� KDVWD� TXH� ILQDOPHQWH� HO� WUDMH� VH� WHUPLQD��FXPSOLHQGyVH��HQ�HVH�PRPHQWR��FRQ�ODV�H[SHFWDWLYDV�LQLFLDOHV�GHO�&OLHQWH�

(VWH�SURFHGLPLHQWR�VH�EDVD�HQ�OD�OyJLFD�GH�TXH��
�� (O�&OLHQWH�UHDOPHQWH�YD�HQWHQGLHQGR�\�VDELHQGR��GHO�WRGR��OR�TXH�QHFHVLWD��D�PHGL�GD�TXH�KDFHPRV�SRVLEOH�TXH�VH�YD\D�DSUR[LPDQGR�PiV�\�PiV�D�OD�QDWXUDOH]D�GH�DTXHOOR�TXH�VH�HVWi�FUHDQGR�
�� (O�SUHVWDGRU�GH�VHUYLFLRV� QR�SXHGH�WHQHU� OD�VHJXULGDG�GH�TXH�ODV�VROXFLRQHV�TXH�DSRUWD��UHVSRQGHQ�D�ODV�QHFHVLGDGHV�UHDOHV�GH�VX�&OLHQWH VL�QR�ODV�YD�FRQWUDVWDQGR�FRQ�pO��D�PHGLGD�TXH�YDQ�WRPDQGR�IRUPD�
*UDQ�SDUWH�GH�ORV�SURFHVRV�GH�SURGXFFLyQ�TXH�WLHQHQ�XQD�FRPSRQHQWH�LPSRUWDQWH GH�FUHDFLyQ�H�LQYHVWLJDFLyQ��VLJXHQ��GH�DOJXQD�PDQHUD��XQ�SURFHGLPLHQWR�DQiORJR����SUR�\HFWRV�DUTXLWHFWyQLFRV��GLVHxR�LQGXVWULDO��SURGXFFLRQHV�GH�WHOHYLVLyQ��HWF�������SURIHVLR�QDOHV�GH�GLVWLQWRV�VHFWRUHV�KDQ�FRQVWDWDGR��FRQ�OD�SUDFWLFD��TXH��
�� (Q�VHUYLFLRV GH�DOWR�YDORU�DxDGLGR��OD�YHQWD�6Ï/2 VH�SURGXFH�DO�ILQDO��FXDQGR�WUDV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��VH�JHQHUD�XQ�&OLHQWH�VDWLVIHFKR�
�� /R�PiV�UHQWDEOH�\�HILFLHQWH�HQ�HVWH�WLSR�GH�WUDEDMRV�HV�EXVFDU�HO�PHGLR�GH�³DFHUWDU�D�OD�SULPHUD´��FRQVLGHUDQGR�ORV�SUR\HFWRV�GHVGH�HO�PD\RU�Q~PHUR�SRVLEOH�GH�iUHDV�GH�GHILQLFLyQ�GHO�PLVPR��\D�GHVGH�VXV�IDVHV�SUHOLPLQDUHV����\�HQWUH�HVWDV�iUHDV��ODV�DSRUWDFLRQHV�HO�&OLHQWH��\�OD�FRPSUHQVLyQ�SURIXQGD�\�PLQXFLRVD�GH�VXV�FLUFXQVWDQ�FLDV��MXHJDQ�XQ�SDSHO�GHFLVLYR�
�� 3DUD�ORJUDU�OR�DQWHULRU��HV�SUHFLVR��GH�XQD�SDUWH��KDFHU�TXH�ORV�&OLHQWHV YDORUHQ�HQ�SURIXQGLGDG� �� \D�DO�SRFR�GH�FRPHQ]DU� ORV� FRQWDFWRV� �� OD� FDOLGDG�GH� ORV�VHUYLFLRV�SUHVWDGRV�\�HO�VHQWLGR�GHO�PpWRGR�GH�WUDEDMR�SURSXHVWR��\�GH�RWUD�����\�FRPR�FRQVH�FXHQFLD��HQ�SDUWH��GH OR�DQWHULRU����TXH�HVWRV�PLVPRV�&OLHQWHV�VH�LQYROXFUHQ�OR�QH�FHVDULR�HQ�ORV�SUR\HFWRV�FRPR�SDUD�DSRUWDU�VXV�LQSXWV��TXH�FRPR�KHPRV�YLVWR��VRQ�WDQ�LPSRUWDQWHV��HV�GHFLU��TXH�VHDQ�FRQVFLHQWHV�GH�OD�QDWXUDOH]D�GHO�SUR\HFWR�TXH�VH�SURSRQHQ�DFRPHWHU�\�GHO�SDSHO TXH�OHV�FRUUHVSRQGH�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

8Q�PpWRGR�\�XQ�HTXLSR3LHQVR�TXH�YD�TXHGDQGR�FODUR��SXHV��TXH�OD�UHDOL]DFLyQ�GH�HVWH�WLSR�GH�WUDEDMRV��3UR�\HFWRV�KLSHUPHGLD�HQ� OD�5HG��SUHVXSRQH��FRPR�FRQGLFLRQ� LQGLVSHQVDEOH�GH�p[LWR��XQ�HTXLSR�PXOWLGLVFLSOLQDU�� FRKHVLRQDGR�� FRQVFLHQWH�� FDSD]�� H[SHULPHQWDGR�� \�PRWLYDGR��TXH�SHUPLWD�OD�DSOLFDFLyQ�GH�PpWRGR�DFRUGH�FRQ�OD�QDWXUDOH]D�GH�HVWD�DFWLYLGDG�88Q�Q�PPppWWRGRRGR4Xp�HV�HO�PpWRGR(V�XQ�FRQMXQWR�GH�DVLJQDFLRQHV�GH�WDUHDV�\�SURFHGLPLHQWRV�TXH� LGHQWLILFDQ�HO�FDPSR�GH�DFWXDFLyQ�GHO�&OLHQWH�\�GH�FDGD�'HSDUWDPHQWR�GH�&KURGHV��\�HVWDEOHFHQ�ODV�FDUDF�WHUtVWLFDV�TXH�KD�GH�WHQHU� OD�SURGXFFLyQ�GH�FDGD�iUHD�IXQFLRQDO��SDUD�TXH�pVWD�SHUPLWD�TXH�HO�UHVWR�GHO� HTXLSR� SXHGD� KDFHU� ELHQ� VX� WUDEDMR�� GH� WDO�PRGR�TXH� ORV� UHVXOWDGRV�� SDUFLDOHV� \� ILQDOHV�� VHPDQWHQJDQ�� HQ� WRGR� PRPHQWR�� EULOODQWHPHQWH�RULHQWDGRV�D�ORV�ILQHV�GH�FDGD�XQR�GH�ORV�3UR\HF�WRV�
(V�XQ�VLVWHPD�TXH�KDFH�TXH�HO�� WUDEDMR�GH�FDGD�iUHD�³VXPH´ \�QR�³UHVWH´ DO�GH�ODV�GHPiV�iUHDV�
9DULDV� QRWDV� MXQWDV� QR� IRUPDQ� QHFHVDULDPHQWH�XQD�PHORGtD��SHUR�XQD� LGHD�FRP~Q��FRQ�VHQWLGR��\�ELHQ�LQWHUSUHWDGD����Vt��4XH�LOXVR�VHUtD�HO�P~VLFR�GH�FXDOTXLHU�RUTXHVWD�TXH�FUH\HUD�TXH��DXQTXH�VH�FDOODUDQ�HO�UHVWR�GH�ORV�LQVWUXPHQ�WRV����pO�VyOR�SRGUtD�FRQWLQXDU�LQWHUSUHWDQGR�OD�6LQIRQtD�3DUD�TXp�HO�0pWRGR(O�0pWRGR�SHUPLWH�FRQVHJXLU��HQWUH�RWURV��ORV�VLJXLHQWHV�EHQHILFLRV�

�� /RJUDU�HO� UHFRQRFLPLHQWR�GHO�&OLHQWH�FXDQGR��DO� ILQDO��FRQVWDWD�TXH�KHPRV�VDELGR�LGHQWLILFDU�\�VDWLVIDFHU�VXV�QHFHVLGDGHV�UHDOHV�
�� /RJUDU�HO�FUHFLPLHQWR�SURIHVLRQDO�GH�ORV�LQGLYLGXRV�\�GHO�HTXLSR�TXH�SDUWLFLSDQ�HQ�HO�SUR\HFWR�
�� $SRUWDU��GH�DQWHPDQR��D�ORV�SRWHQFLDOHV�&OLHQWHV��XQ�VyOLGR�IXQGDPHQWR�HQ�HO�TXH�VH�EDVD�OD�SUHGLFWLELOLGDG�GH�UHVXOWDGRV�GH�&KURGHV�
�� (VWUXFWXUDU�XQ�SURFHVR�GH�PHMRUD�FRQWLQXDGD��HQ�FDOLGDG�\�FDQWLGDG��TXH�JDUDQWLFH�DO�Pi[LPR�OD�FRPSHWLWLYLGDG�GH�&KURGHV��\�FRQVLJXLHQWHPHQWH�VX�SHUPDQHQWH�SR�VLFLyQ�GHVWDFDGD�IUHQWH�D�OD�FRPSHWHQFLD��
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(Q�TXp�VH�EDVD�HO�PpWRGR�$�PL�PRGR�GH�YHU��HO�PpWRGR�VXSRQH�OR�VLJXLHQWH��
x *HVWLRQDU�ELHQ�ODV�H[SHFWDWLYDV�GHO�&OLHQWHx 7HQHU�XQD�PHQWDOLGDG�SURIHVLRQDO�DPSOLDx 3HQVDU�\�DFWXDU�FRPR�XQ�HTXLSR
9HDPRV�DKRUD�PiV�GHVSDFLR�FDGD�XQR�GH�HVWRV�VXSXHVWRV�
*HVWLRQDU�ELHQ�ODV�H[SHFWDWLYDV�GHO�&OLHQWH(Q�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DOWR�YDORU�DxDGLGR��HO�GHVDUUROOR�H[LWRVR�GH�XQ��SUR\HF�WR�FRQVWLWX\H�HO KHFKR�GH�DGHFXDU�ODV�H[SHFWDWLYDV�TXH�VH�OH�YDQ�JHQHUDQGR�DO�&OLHQWH��HQ�ORV�VXFHVLYRV�HVWDGLRV�GHO�PLVPR��FRQ�ORV�UHVXOWDGRV�ILQDOHV����HV�GHFLU��HVWR�VHUtD��HQ�HVWH�FDVR��FXDQGR�HO�6LWH�HVWD�IXQFLRQDQGR�HQ�OD�5HG�\�ORV�XVXDULRV�MX]JDQ�GH�VXV�FXDOLGDGHV�
(Q�HVWH�DVSHFWR�ULJH�XQ�SULQFLSLR�GH�SUREDGD�HILFDFLD��D�PHGLR�\�ODUJR�SOD]R��HQ�OD�YHQ�WD�GH�VHUYLFLRV�GH�DOWR�YDORU�DxDGLGR����³WUDWDU�GH�GDU�VLHPSUH�PiV�GH�OR�TXH�VH�SURPH�WH´�7HQHU�XQD�PHQWDOLGDG�SURIHVLRQDO�DPSOLD¢�4Xp� VHQWLGR� WHQGUtD�PRQWDU� XQ� KRVSLWDO� VLQ�PpGLFRV"� ���� HO�PLVPR� TXH� SRQHUVH� D�KDFHU�SUR\HFWRV�HQ�,QWHUQHW�FRQ�SHUVRQDV�TXH�QR�OOHYDUDQ��GHQWUR�GH�Vt��XQD�YLYHQFLD�SURIXQGD�GH�OR�TXH�HV�\ UHSUHVHQWD�OD�5HG�\�HO�OHQJXDMH�+LSHUPHGLD��6yOR�TXH��HQ�HVWH�FDVR��KD\�TXH�LU�KDFLpQGRVH�SURIHVLRQDO�GH�HVWH�0HGLR��TXH�VH�HVWD�DXWR�GHILQLHQGR�D�Vt�PLVPR��D�PHGLGD�TXH�VH�DYDQ]D��(O�UHTXLVLWR�GHO�DSUHQGL]DMH�SHUPDQHQWH�HV�DTXt�GH�XQD�LPSRUWDQFLD�YLWDO�
(VWDPRV� HQ� HO� VHFWRU� GH� ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� DSOLFDGDV� D� OD�FRPXQLFDFLyQ�\�D� OD�FRODERUDFLyQ�GH� ODV�SHUVRQDV�D� WUDYpV�GH�XQD�5HG�*OREDO��(VWH�FRQFHSWR�LPSOLFD�DOJR�PiV�DPSOLR�TXH�HO�PHUR�KHFKR�GH�³KDFHU��FRQ�HO�RUGHQDGRU��ODV�PLVPDV�FRVDV�TXH�DQWHV�VH�KDFtDQ�GH�RWUR�PRGR´�
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(Q�HVWH�6HFWRU�VH�HVWD�LQYHQWDQGR�XQ�QXHYR�PRGR�GH�WUDEDMDU�\�UHOD�FLRQDUVH�FRQ�HO�PXQGR����&KURGHV��GLItFLOPHQWH�SRGUi�HVWDU�D�OD�DOWXUD�VL��WRGDV�\�FDGD�XQD�GH�ODV�SHUVR�QDV� TXH� OR� LQWHJUDQ�� QR� HVWDQ�IDPLOLDUL]DGDV� FRQ� ORV� HOHPHQWRV�FRQ�ORV�TXH�VH�HVWi�FRQVWUX\HQGR�HVWH�QXHYR�HQWRUQR��6LQ�DJRWDU� OD�OLVWD�� YDPRV� D� FRQVLGHUDU� WUHV� GH�HVWRV�HOHPHQWRV�
D� (O�FRQRFLPLHQWR
/D� (PSUHVDV� HVWiQ� EXVFDQGR�PHGLRV�SDUD�TXH�VXV�RUJDQL]DFLR�QHV�VHDQ�FDSDFHV�GH�WUDQVIRUPDU��GHO�PRGR�PiV�HILFLHQWH�SRVLEOH��OD�³LQIRUPDFLyQ´�TXH� VREUD� \� DWXUGH��HQ� HO� ³FRQRFLPLHQWR´� QHFHVDULR�SDUD�DSRUWDU�D�VXV &OLHQWHV�HO�YD�ORU�TXH�OH�GHPDQGDQ�D�FDPELR�GH�VX�GLQHUR���
(VWR� LPSOLFD� QXHYRV� KiELWRV� GH�SHQVDPLHQWR� \� WUDEDMR� SDUD� HO�HQWRUQR� UHDO�HQ�TXH�QRV�HVWDPRV�PRYLHQGR�
(V� GHFLU�� OD� PLVLyQ� GH� ODV� SHUVR�QDV� TXH� LQWHJUDQ�&KURGHV� LQFX\H�HVWDU� SUHSDUDGDV� SDUD� SURFHVDU��VLQWHWL]DU� \� DSOLFDU� XQD� FDQWLGDG�GH� LQIRUPDFLyQ�YLUWXDOPHQWH� LQILQL�WD�� TXH� FRPLHQ]D� HQ� HQ� HO� RUGH�QDGRU� SHUVRQDO� GH� FDGD� HP�SOHDG#��\�VH�H[WLHQGH�SURJUHVLYDPHQWH�SRU��D� OD�LQIRUPDFLyQ�TXH�VH�FRPSDUWH�HQ�FD�GD�'HSDUWDPHQWR��E� SRU� OD� LQIRUPDFLyQ�TXH�VH FRPSDUWH�HQ� WRGD� OD�HPSUHVD��\���� IL�QDOPHQWH�F� SRU�WRGD�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�,QWHUQHW��

/D�DXVHQFLD�GH� ORV�KiELWRV�PHQWDOHV�QHFHVDULRV�SDUD�VHQWLUVH�SHUPDQHQWHPHQWH�DF�WXDQGR�HQ�HVWH�FRQWH[WR��HPSHTXHxHFHUtD�DXWRPiWLFDPHQWH�ORV�UHVXOWDGRV�TXH�VH�HV�SHUDQ�GH�FDGD�XQD�GH�ODV�iUHDV�GH�&KURGHV�\�GH�OD�HPSUHVD�HQ�VX�FRQMXQWR����QDGLH�GD�OR�TXH�QR�WLHQH�
E� /DV�SHUVRQDV�HQ�&KURGHV�VRQ�LQWHUGHSHQGLHQWHV
/yJLFDPHQWH��HO�HQWRUQR�GH�WUDEDMR�TXH�VH�GHVFULEH�HQ�HO�DSDUWDGR�DQWHULRU��QR�KDFH�WDQ�VyOR�UHIHUHQFLD�D�OD�LQIRUPDFLyQ�TXH�SXHGD�HVWDU�DOPDFHQDGD�HQ�ODV�PiTXLQDV��VH�UHILHUH�WDPELpQ�DO�KHFKR�GH�TXH�PLOORQHV�GH�SHUVRQDV�DKRUD�HVWDPRV�WUDEDMDQGR�³SD�UHG�FRQ�SDUHG´�D�OD�GLVWDQFLD�GH�XQ�FOLF����HVWR�LPSOLFD�GHVDUUROODU�QXHYDV�IyUPXODV�GH�
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FRPXQLFDFLyQ�TXH�VXSRQHQ�PiV�GHQVLGDG�GH�FRQWDFWRV��KDVWD�HO�OtPLWH�GH�TXH�OD�SUR�GXFFLyQ� OOHJXH�D�VHU�HO� UHVXOWDGR�GH�XQD�SHUPDQHQWH�FRQYHUVDFLyQ�FUHDWLYD�HQWUH� ORV�PLHPEURV�GHO�HTXLSR��HVWpQ�pVWRV�GRQGH�HVWpQ��\�EDVDGD�HQ�HO� LQWHUFDPELR�IOXLGR�GH�LGHDV�SODVPDGDV�HQ�WH[WRV��JUiILFRV��VHFXHQFLDV��VRQLGRV��HWF�
(Q�HVWH�FRQWH[WR��WLHQHQ�SRFR�VHQWLGR�ORV�DIDQHV�GH�SURWDJRQLVPR�TXH�VH�GDQ�HQ�DOJX�QDV�SHUVRQDV�DQWHV�GH�DOFDQ]DU�VX�PDGXUH]�SURIHVLRQDO����GH�KHFKR��XQD�GH�ODV�SULPH�UDV�OHFFLRQHV�TXH�HVWD�HQVHxDQGR�OD�5HG�D�FROHFWLYRV�DYH]DGRV�HQ�HVWH�QXHYR�SDUD�GLJPD��HV�HVWD�YLVLyQ�DFHQWXDGD�GH�LQWHUGHSHQGHQFLD�HQWUH�VXV�PLHPEURV�
'HVGH�RWUR�SXQWR�GH�YLVWD��8QDPXQR�H[SUHVDED�DOJR�SDUHFLGR�GH�XQ�PRGR�JUiILFR�

³YDOH�PiV�TXH�YLHQGR�YRODU�PLO�SDORPDV�WH�FUH]FDQ�D�WL�DODV����TXH�TXHGDUWH�HQ�WLHUUD�HVWUXMDQGR�HQ�WXV�PDQRV�XQD�GH�HOODV´
+D\�TXH�FRPXQLFDU�FRQ�WUDQVSDUHQFLD��VLQ�PLHGR��FRQVFLHQWHV�GH�TXH�HO�p[LWR����R�VHUi�GHO�HTXLSR����R�QR�VHUi�
F��/DV�SHUVRQDV�HQ�&KURGHV�HVWLPDQ�OD�7HFQRORJLD�GH�OD�,QIRUPDFLyQ
'HO�PLVPR�PRGR�TXH�HO� HQWRUQR JUiILFR� \� ItVLFR� GHO�5HQDFLPLHQWR� VH� FRQVWUX\y� FRQ�LGHDV�\�JHRPHWUtD��SRU�OR�TXH�D�GHWHUPLQDGRV�SURIHVLRQDOHV��HQ�DTXHOOD�pSRFD��QR�VH�OH�SHUGRQDEDQ�ODJXQDV�HQ�QLQJXQD�GH�HVWDV�GRV�PDWHULDV���HQ� OD�VLWXDFLyQ�DQiORJD�TXH�HVWDPRV�YLYLHQGR�HQ�HVWRV�WLHPSRV�� WDQ�VyOR�SXHGH�SHUPLWtUVHOH�FRQVWUXLU�HVWH�QXHYR�PXQGR�YLUWXDO�D�TXLHQ�HQWLHQGD�ELHQ�HO�QXHYR�SDUDGLJPD�FRQ�HO�TXH�SHUVRQDV�H�LQVWLWX�FLRQHV�HVWiQ�DERUGDQGR�ORV�DxRV�YHQLGHURV��\�GRPLQH�ORV�PDWHULDOHV�TXH�FRQVWLWX\HQ�HVWH�QXHYR�PXQGR��HV�GHFLU��WRGRV�ORV�UHFXUVRV�TXH�LPSOLFD�HO�OHQJXDMH�+LSHUPHGLD�
3DUD� TXH� VHDQ� SRVLEOHV� ORV� GRV� HOHPHQWRV� DQWHULRUPHQWH� FLWDGRV� �� &RQRFLPLHQWR� H�,QWHUGHSHQGHQFLD���HV�SUHFLVR�TXH�WRG#V��HQ�&KURGHV�VHDQ�FDSDFHV�GH�KDEODU�XQ�OHQ�JXDMH�FRP~Q��XQ�IDVFLQDQWH�OHQJXDMH�KHFKR�GH�SDODEUDV�\�VtPERORV�tQWLPDPHQWH�XQL�GRV�D�OD�DFFLyQ����TXH�VH�HVFULEH�DQWHV�HQ�HO�SHQVDPLHQWR�TXH�HQ�FXDOTXLHU�RWUR�VRSRU�WH����\�TXH��SRU�VX�ULTXH]D��SUHFLVD�GH�WRGRV�ORV�PHGLRV�WpFQLFRV�GLVSRQLEOHV��HQ�FDGD�PRPHQWR��SDUD�VX�WUDQVPLVLyQ�
3RU�WDQWR��VL�&KURGHV�TXLHUH�³FRQVWUXLU´�FRQ�HVWH�OHQJXDMH��\�FRPXQLFDUVH�FRQ�pO�LQWHUQD�\�H[WHUQDPHQWH��WRGRV�VXV�LQWHJUDQWHV��VLQ�H[FHSFLyQ��KDQ�GH�DVXPLU�VX�GLPHQVLRyQ�GH�WHFQyORJRV�\�QR�DGPLWLU��EDMR�QLQJ~Q�FRQFHSWR�OD�LGHD�GH�TXH�GHWHUPLQDGDV�KHUUDPLHQ�WDV�LQIRUPiWLFDV�GH�UHSUHVHQWDFLyQ��GLVHxDGDV�SDUD�HO�XVR�PLOORQHV�GH�SURIHVLRQDOHV�GH�WRGR� WLSR� �� WLSR�ZRUG��SRZHU�SRLQW��HWF����\� IXWXURV�GHVDUUROORV���QR�HVWiQ�KHFKDV�SDUD�DOJXLHQ�GHO�HTXLSR��\D�TXH�HVWR�HTXLYDOGUtD�FDVL�D�GHFLU�TXH�XQ�HVFULWRU�FRQVLGHUD�TXH�QR�HV�QHFHVDULR�VDEHU�HVFULELU�SDUD�GHVHPSHxDU�VX�IXQFLyQ�
/R�DQWHULRU�HV�FRPSDWLEOH�FRQ�HO�KHFKR�GH�TXH��OyJLFDPHQWH��FDGD�GHSDUWDPHQWR�HVWH�PiV�HVSHFLDOL]DGR�HQ�GHWHUPLQDGDV�DSLFDFLRQHV��/R�LPSRUWDQWH�HV�WHQHU�FODUR�FXDO�KD�GH�VHU�HO� ³FHPHQWR´� WHFQROyJLFR�TXH� OH�GH�FRQVLVWHQFLD�D� WRGD�D�(PSUHVD��(O�FULWHULR�SDUD�GHILQLUOR�GHEHUtD�GH�VHU��OD�IOXLGH]�HQ�OD�WUDQVPLVLyQ�GH�LGHDV�TXH�VH�SUHFLVD�SDUD�VHU�HILFLHQWH�HQ�HVWH�6HFWRU�
7UDEDMDQGR�WRGRV�HQ�&KURGHV�FRQ�HVWD�PHQWDOLGDG��DGHPiV�GH�RSWLPL]DU� OD�SODQLILFD�FLyQ�GH� ORV� HQFDUJRV�� DO� LQWHQVLILFDU� OD� GHQVLGDG� \� IUHFXHQFLD� GH� OD� FRPXQLFDFLyQ�� HO�

mailto:tod@s
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HTXLSR��HQ�VX�FRQMXQWR��FRQVLJXH�XQ� WLHPSR�DGLFLRQDO�TXH�SUHFLVD�SDUD� OD� UHIOH[LyQ�\�FUHDWLYLGDG�

/RJUDU�KDFHU�DOJR�QXHYR�FRQ�XQD�DSOLFDFLyQ�GH�SURSyVLWR�JHQHUDO��GHO�WLSR�GH�ODV�PHQ�FLRQDGDV��SXHGH�VHU�TXH�LPSOLTXH�DOJ~Q�WLHPSR�DGLFLRQDO� OD�SULPHUD�YH]����SHUR� WRGDVODV�VLJXLHQWHV��HV�PXFKR�PiV�IiFLO�\�UiSLGR��(Q�GHILQLWLYD��HVWD�EDVH�FRP~Q�GH�FRQRFL�PLHQWRV�\�KDELOLGDGHV�HV�XQ� IDFWRU�GLIHUHQFLDO�PX\� LPSRUWDQWH�SDUD� ODV�HPSUHVDV�GHO�VHFWRU�HQ�HO�TXH�VH�HQFXHQWUD�&KURGHV�\�XQD�GH�ODV�EDVHV�SDUD�OOHJDU�XQD�PHWRGRORJtD�GH�WUDEDMR�HILFLHQWH��3HQVDU�\�DFWXDU�FRPR�XQ�(TXLSR
/RV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�GHVDUUROODU�SUR\HFWRV�FRPSHWLWLYRV�HQ�,QWHUQHW�KDQ�GH� UHVLGLU� HQ� GLYHUVDV� SHUVRQDV�� SHUR�� SDUD� TXH� VH� SURGX]FD� OD� GHVHDEOH� ³UHDFFLyQ�TXtPLFD´� HQWUH� HOODV�� HVWDV� SHUVRQDV� KDQ� GH� VDEHU� DFWXDU� FRPR� XQD� VROD�� KD\� WUHV�LGHDV�LPSRUWDQWHV�D�FRQVLGHUDU�HQ�HVWH�VHQWLGR�
�� $SHUWXUD�PHQWDO

&DGD� PLHPEUR� GHO� HTXLSR� KD� GH� GHV�DUUROODU� ORV� FRQRFLPLHQWRV� QHFHVDULRV�SDUD� HQWHQGHU� OD� SUREOHPiWLFD� TXH� VH�OHV�SUHVHQWD�D� ORV�GHPiV�'HSDUWDPHQ�WRV� HQ� HO� GHVDUUROOR� GH� VX� WUDEDMR�� 'H�HVWH� PRGR� HVWDUi� HQ� SRVLFLyQ� GH� GH�PDQGDU�TXH�VH�KDJD�OR�PLVPR�FRQ�pO��\�VH�KDEUiQ�SXHVWR�ORV�IXQGDPHQWRV�SDUD�LQLFLDU�XQ�GLiORJR�FUHDWLYR�HQWUH� ODV�GLV�WLQWDV�iUHDV�GH�GHILQLFLyQ�GHO�SUR\HFWR�
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(V�GHFLU����SRU�HMHPSOR��XQD�SHUVRQD�GH�&RQWHQLGRV�KD�GH VDEHU�GHO�'WR��&RPHUFLDO�OR�VXILFLHQWH�FRPR�SDUD�HQWHQGHU�OR�LPSRUWDQWH�TXH�HV��SDUD�HO�IXWXUR�GH�OD�&RPSD�xtD��TXH�HO�&OLHQWH�SHUFLED�HQ�WRGR�PRPHQWR�OD�VHQVDFLyQ�GH�TXH�HVWD�YLDMDQGR�HQ�SULPHUD�FODVH��\�HVR�SDUD�VX�'HSDUWDPHQWR�VXSRQH�XQ�FXLGDGR�H[TXLVLWR�GH�ORV�GH�WDOOHV��GH�PRGR�TXH�QXQFD�HO�&OLHQWH�WHQJD�TXH�UHSHWLU�DOJR�TXH�\D�KD�GLFKR�HQ�XQD�UHXQLyQ��SRUTXH�QR�VH� OH�SUHVWy� OD�VXILFLHQWH�DWHQFLyQ��R�QR�VH�WRPy�QRWD�RSRUWX�QDPHQWH�FXDQGR�OR�GLMR����DQiORJDPHQWH��XQD�SHUVRQD�GH�&RPHUFLDO�KD�GH�VDEHU�OD�PDJQLWXG�GH� OD�GHVYLDFLyQ�HFRQyPLFD�TXH�SXHGH�VXSRQHU�XQD�SDODEUD�GHVDIRUWX�QDGD�DO�HQXQFLDU�XQD�SURPHVD�DO�&OLHQWH��\��SRU�WDQWR��VHU�FRQVFLHQWH�GH�OD�LPSRU�WDQFLD�TXH�WLHQH��SDUD�ORJUDU�DO�ILQDO�&OLHQWHV�VDWLVIHFKRV��TXH�VREUH�GHWHUPLQDGRV�WHPDV�WDQ�VyOR�WHQJDQ�OD�~OWLPD�SDODEUD�ORV�HVSHFLDOLVWDV����\�DVt�VXFHVLYDPHQWH�
�� 7UDEDMDU�WRGRV�FRQ�HO�PLVPR�³FHQWUR´

(V�SUHFLVR�HYROXFLRQDU�GHO�HVTXHPD�VHFXHQFLDO��TXH�SRQtD�DO�&OLHQWH�GHPDVLDGR�OHMRV�GH�WRGRV�ORV�LQWHJUDQWHV�GHO�(TXLSR��KDFLD�XQ�HVTXHPD�FRQFpQWULFR�HQ�HO�TXH�WRGRV�HVWiQ�FRQ�OD�YLVWD�SXHVWD�HQ�HO�&OLHQWH�\�VXV�QHFHVLGDGHV�UHDOHV��FLHUWDPHQWH�FRPSURPHWLGRV HQ�DSRUWDUOH�XQ�³YDORU´�HTXLYDOHQWH�DO�GLQHUR�TXH�SDJD��
6L�ELHQ��OyJLFDPHQWH��SRU�PRWLYR�GH�VX�IXQFLyQ��KDEUi�SHUVRQDV�TXH�WHQJDQ�XQ�FRQ�WDFWR�PiV�IUHFXHQWH�FRQ�HO�&OLHQWH�TXH�RWUDV��HVWR�QR�TXLHUH�GHFLU�TXH�WRGR�HO�PXQ�GR�HQ�&KURGHV�QR�GHED WHQHU�XQD�FRPSUHQVLyQ�SURIXQGD�GH�ORV�³SRUTXpV´�GH�FDGD�SRUPHQRU�GHO�SUR\HFWR�\�GH�VX�FRQH[LyQ�FRQ�ORV�ILQHV�GHO�PLVPR��
(VWH��HO�&OLHQWH�HQ�HO�FHQWUR��HV�XQ�ILUPH�\�HILFD]�SURFHGLPLHQWR�SDUD�XQLILFDU�HQIR�TXHV�HQ�WRUQR�DO�KHFKR�PiV�FLHUWR�HQ�TXH�VH�IXQGDPHQWD�PDWHULDOPHQWH�HO�WUDEDMR�GH�FDGD�XQR�GH�QRVRWURV��ODV�IDFWXUDV�\�OD�QyPLQD�VH�SDJDQ�~QLFDPHQWH�FRQ�HO�GL�QHUR�TXH�QRV�LQJUHVDQ�ORV�&OLHQWHV�
(Q�OD�SiJLQD�VLJXLHQWH�VH�HVTXHPDWL]D�OD�HYROXFLyQ�GH�SDUDGLJPD�TXH�VH�UHTXLHUH�SDUD�XQLILFDU�HQIRTXHV�PHGLDQWH�XQD�RULHQWDFLyQ�UHDO�KDFLD�HO�&OLHQWH�

��D�3iJ�VLJXLHQWH��
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&RPHUFLDO
(MHFXWLYRV�GH�&XHQWDV

H�PDUNHWLQJ�

$GPLQLVWUDFLyQ

$UWH���&RQWHQLGRV

3UR\HFWR
0DTXHWDFLyQ

$QLPiWLFD

,QJHQLHUtD�7HOHFRPXQLFDFLR�QHV��&RQHFWLYLGDG�

,QJHQLHUtD�GH�6LVWHPDV�2ILPiWLFD��%DVHV�GH�'DWRV�

$GPLQLVWUDFLyQ
&OLHQWH

3UR\HFWR
$UWH���&RQWHQLGRV
0XOWLPHGLD

,QJHQLHUtD�7HOHFRPXQLFDFLR�QHV��&RQHFWLYLGDG�
,QJHQLHUtD�GH�6LVWHPDV�2ILPiWLFD��%DVHV�GH�'DWRV�

7UDGLFLRQDOPHQWH���VH�ORJUDED�XQD�IDF�WXUDFLyQ�PHGLDQWH�GHWHUPLQDGRV�SUR�FHGLPLHQWRV���

((((����,,,,1111))))222255550000$$$$&&&&,,,,22221111 				333355552222&&&&(((('''',,,,0000,,,,((((1111777722226666

DQWHV���

DKRUD���
3URGXFFLyQ�:HE�

����HO�PRPHQWR�GH�HVWH�6HFWRU�SLGH�SRVLFLRQDUVH�HQ�ORV��SULPHURV�OXJDUHV�DSRU�WDQGR��HO�Pi[LPR�³YDORU´�DO�&OLHQWH�D�FDPELR�GH�VX�GLQHUR�

&RPHUFLDOH�PDUNHWLQJ

(O�&OLHQWH�\�VXVQHFHVLGDGHV�UHDOHV

(MHFXWLYRV�GH�&XHQWDV
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�� ([FHGHUVH�FRPSHQVD�D�WRGRV
/DV�HPSUHVDV�GHGLFDGDV�D�OD�SURGXFFLyQ�GH�3UR\HFWRV�+LSHUPHGLD�HQ�OD�5HG��HV�WiQ�VLWXDGDV�HQ�XQ�FRQWH[WR�HVSHFLDOPHQWH�LGyQHR�SDUD�FUHFHU�HQ�HO�VHQR�GH�XQD�DXWHQWLFD�FRPSHWHQFLD�JOREDO�HQWUH�WRGDV�HOODV��(VWD�UHDOLGDG��VHUi�PiV�\�PDV�WDQ�JLEOH�FRQ�HO�SDVR�GHO�WLHPSR�
$Vt�SXHV��FXDOTXLHU�HPSUHVD�TXH�SUHWHQGD�FRPSHWLU�HQ�HVWH�VHFWRU��GHEHUi�PHGLU�VH�FRQ�ODV�PHMRUHV��HVWpQ�GRQGH�HVWpQ��3RU�HOOR�HV�EXHQR�DQDOL]DU�85/
V�FRPR�OD�TXH�LQGLFR�VHJXLGDPHQWH�SDUD�FRQIURQWDU�OD�YDOLGH]�GH�ORV�SULQFLSLRV�GH�&KURGHV�

ZZZ�GLJLWDOWKUHDG�FRP

'LFHQ�TXH���VL�DSXQWDV�D�OD�OXQD�ORJUDUiV�GDUOH�DO�FDPSDQDULR������SHUR�HQ�HO�FDVR�GH�XQD�HPSUHVD��HVWR�VyOR�HV�SRVLEOH��FXDQGR�OD�LGHD�HVWD�LQWHULRUL]DGD�HQ�WRGRV�\�FD�GD�XQR�GH�VXV�FRPSRQHQWHV��
(V�GHFLU����VH�FRQVLJXH��FXDQGR�HQWUH�WRGRV��VH�DEDQGRQD�OD�PHQWDOLGDG�GH�OD�HV�FDVH] HQ�IDYRU�GH�OD�PHQWDOLGDG�GH�OD�DEXQGDQFLD����PH�H[SOLFR�

http://www.digitalthread.com/designhaus/best.html
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0HQWDOLGDG�GH�OD�HVFDVH]�VHUtD�SRU�HMHPSOR�
³���� DTXt� FDGD� XQR� YD� D� VX� EROD���� ELHQ���� SXHV� \R�KDJR� HVWULFWDPHQWH� OR� TXH�PH� FRUUHVSRQGH� \� GHV�SXpV����\D�VH�DSDxDUiQ�³
6L�HVWR�IXHUD�XQ�SDUWLGR�GH�I~WERO��XQ�SODQWHDPLHQWR�DVt��GHMDUtD�ORV�VXILFLHQWHV�KXHFRV�FRPR�SDUD�SHUGHU�SRU�JROHDGD�

0HQWDOLGDG�GH�OD�DEXQGDQFLD�VHUtD��SRU�HO�FRQWUDULR��
³���� VRPRV� XQ� HTXLSR����PH� ItR� GH� TXH� UHDOPHQWH�WRGRV� HVWDPRV� GHFLGLGRV� D� JDQDU���� I~WERO� WRWDO����QDGLH�PH� WLHQH�TXH�GHFLU� FXDQGR�KH�GH�FXEULU� HO�iUHD� GH� XQ� FRPSDxHUR�� LQFOXVR� VL� HV� GH� RWUR�'HSDUWDPHQWR��SRUTXH�Vp�TXH�ORV�GHPiV�WDPELpQ�DFWXDUiQ�GH�LJXDO�PRGR�FXDQGR�KDJD�IDOWD´
$Vt�VH�SXHGH�JDQDU�OD�/LJD��\�WRGRV�PHMRUDQ�HQ�VX�FDFKp� SHUVRQDO�� SRUTXH� REWLHQHQ� UHVXOWDGRV� TXH�KDEODQ�ELHQ�GH�HOORV�\�GH�VX�(PSUHVD�

(O� ³H[FHGHUVH´�� QR� KDFH� DOXVLyQ�� QHFHVDULDPHQWH�� D� HVIXHU]RV� pSLFRV���� PXFKDV�YHFHV�FRQVLVWH�HQ�FRVDV�WDQ�VHQFLOODV�FRPR�WRPDUVH�HO�WUDEDMR�GH�SUHJXQWDU�R�LQ�GDJDU�SRU�OD�LQIRUPDFLyQ�TXH�QRV�KDEtDQ�WHQLGR�TXH�DSRUWDU��VLQ�QHVHVLGDG�GH�SH�GLUOD��FXDQGR�VH�YH�TXH�HVWD�LQIRUPDFLyQ�HV�QHFHVDULD�SDUD�UHDOL]DU�ELHQ�HO�WUDED�MR����R��SRU�HO�FRQWUDULR��HQ�RWUDV�RFDVLRQHV��FRQVLVWH�HQ�HVIRU]DUVH�SRU�GRFXPHQWDU�VREUHDEXQGDQWHPHQWH� HO� WUDEDMR� SURSLR�� UHFDOFDQGR� ODV� FXHVWLRQHV� LPSRUWDQWHV��DXQ�FXDQGR�HO�FRQWHQLGR�GH�HVWiV�QRWDV�DGLFLRQDOHV�\D�GHEHUtD�GH�FRQRFHUODV�HO�GHVWLQDWDULR����HWF�
(Q�FXDOTXLHU�FDVR��HO�VLVWHPD�TXH�QR�IDOOD�SDUD�DFWXDU�HQ�HVWD�OtQHD��HV�ORJUDU�TXH�WRG#V�HQ�OD�HPSUHVD�DGTXLHUDQ�HO�KiELWR�GH�SUHJXQWDUVH�TXp�SXHGHQ�KDFHU�PHMRU�DQWHV�TXH�SHQVDU�HQ�OR�TXH�SXHGHQ�KDFHU�PHMRU�ORV�GHPiV����-����XQD�SHUVRQD�GLMR�DOJXQD�YH]���³VL�TXLHUHV�VDEHU�FRPR�DQGD�XQD�HPSUHVD�GH�PHQWDOLGDG�GH�OD�DEXQ�GDQFLD ItMDWH�HQ�FXDQWR� WLHPSR�VXHOH�HVWDU�VLQ�SDSHO�HQ�EODQFR� OD�EDQGHMD�GH� ODV�LPSUHVRUDV���´��SRU�TXH�VHUi�TXH�VLHPSUH�VXHOHQ�DxDGLU�SDSHO�O#V�PLVP#V�¢"�
&LHUWDPHQWH�HV�HQ�HO�DPELHQWH�TXH�FUHD�OD�³PHQWDOLGDG�GH�OD�DEXQGDQFLD´��HQ�GRQ�GH�DQWHV�VH�GHWHFWDQ�D�ORV�SDUiVLWRV �VXHOHQ�HQWUDU�ORV�JROHV�VLHPSUH�SRU�VX�]RQD��\�GRQGH��VL�QR�FDPELDQ��HV�PiV�IiFLO�GHVHPEDUD]DUVH�GH�HOO#V�
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/D�HVHQFLD�GHO�0pWRGR�
%LHQ���� D� HVWDV�DOWXUDV��SLHQVR�TXH� \D� VH�KDQ� FLWDGR� ORV� HOHPHQWRV�PiV� LPSRUWDQWHV�TXH�MXVWLILFDQ�\�KDFHQ�SRVLEOH�OD�LGHD�GH�WUDEDMDU�FRQ�XQ�PpWRGR��WDO�\�FRPR�VH�H[SOLFD�Ui�HQ�ORV�FDStWXORV�TXH�VLJXHQ��3HUR�DQWHV�GH�DEDQGRQDU�HVWD�VHFFLyQ�GH��IXQGDPHQ�WRV�� TXLHUR� H[SOLFDU� DTXt� �DTXHOOR� TXH� GHEHUtD� UHFRUGDUVH� FXDQGR� VH� KD\D� ROYLGDGR�WRGR�OR�GHPiV������OR�TXH�HQWLHQGR�TXH�HV�OD�HVHQFLD�GHO�PpWRGR�
(O�SURFHVR�TXH�VH�GHVDUUROOD�HQ�&KURGHV�SXHGH�HQWHQGHUVH�FRPR�HO�KHFKR�GH�LGHQWLIL�FDU��GH�HQWUH�HO�FRQMXQWR�GH�SUREOHPDV�VROXFLRQHV�SHQVDEOHV��DTXHO�FRQMXQWR�GH�SUR�EOHPDV�VROXFLRQHV�TXH�DSRUWDQ�HO�Pi[LPR�YDORU�D�OD�LQYHUVLyQ�GHO�&OLHQWH�

3DUD�ORJUDU�OR�DQWHULRU�HV�EiVLFR�OR�VLJXLHQWH�
�� &DSWDU��PLQXFLRVD� \� H[KDXVWLYDPHQWH� LQIRUPDFLyQ�� GH� WRGDV� ODV� IXHQWHV�SRVL�EOHV��HQ�HVSHFLDO�GH�ODV�FDUDFWHUtVWLFDV�\�FLUFXQVWDQFLDV�GHO�&OLHQWH�\�VX�6HFWRU�
�� +DFHU�TXH�HVWD�LQIRUPDFLyQ�HYROXFLRQH�GH�IRUPD�IOXLGD�SRU�WRGRV�ORV�DFWRUHV�GHO�SURFHVR����HVWXGLDQGR�FRQ�DWHQFLyQ� OD� LQIRUPDFLyQ�H[WHUQD�\� ODV�HODERUDFLRQHV�GH�RWURV�'HSDUWDPHQWRV��UHIOH[LRQDQGR�VREUH�WRGR�HOOR��DSRUWDQGR�FUHDWLYLGDG��VLQWHWL]DQGR��GHVWDFDQGR� ORV� IDFWRUHV�FODYH��HYLWDQGR�DPELJ�HGDGHV�HQ� OD� UH�GDFFLyQ�GH�WH[WRV��FRPXQLFDQGR�FRQ�ULJRU��FODULGDG�\�ULTXH]D�GH�PHGLRV���WH[�WRV�� JUiILFRV�� GLDJUDPDV�� OLQNV�� VWRU\ERDUGV�� HWF����� HV� GHFLU�� SHQVDQGR� HQ� ORV�GHPiV�TXH�KDQ�GH�WUDEDMDU�FRQ�HVWD�LQIRUPDFLyQ�
�� /RJUDU�OD�PHMRU�VtQWHVLV HQWUH�HO�FRQRFLPLHQWR�TXH�HO�&OLHQWH�WLHQH�GH�VX��QHJR�FLR�\�HO�FRQRFLPLHQWR�TXH�QRVRWURV�WHQHPRV�GH�OD�5HG��IRUPDQGR��SUHJXQWDQGR��KDFLHQGR�SHQVDU��H�LQYROXFUDQGR��DO�Pi[LPR��D�ODV�SHUVRQDV�FODYHV�GH�OD�RUJD�QL]DFLyQ�GHO�&OLHQWH��DWHQGLHQGR�D�OD�LPSRUWDQFLD�TXH�WLHQH��VX�SDUWLFLSDFLyQ��HQ�WRGR�HQFDUJR�

&RQ�HVWRV�HOHPHQWRV��XQLGRV�D�OD�FRQIURQWDFLyQ�GH�ORV�GHVDUUROORV�LQWHUPHGLRV�FRQ�HO�&OLHQWH����\�OD�FRUUHFWD�JHVWLyQ�GHO�SUR\HFWR��VH�YDQ�UHDOL]DQGR�ODV�HOHFFLRQHV�PiV�DFHU�
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WDGDV�D�PHGLGD�TXH�DYDQ]D�HO�WUDEDMR����DOFDQ]iQGRVH�OD�VROXFLyQ�ILQDO�RSWLPD��OD�FXDO��QR�OR�ROYLGHPRV��VH�FDOLILFD�SRU�HO�MXLFLR�GH�ORV�XVXDULRV�
+D\�TXH�GHVWDFDU��HQ�HVWH�SXQWR��HO�SDSHO�HVHQFLDO�TXH�WLHQH�OD�FDQWLGDG�\�FDOLGDG�GH�OD�FRPXQLFDFLyQ TXH�VH�SURGXFH�D�OR�ODUJR�GHO�SUR\HFWR��\�UHFRUGDU�TXH�SDUD�TXH�OD�FR�PXQLFDFLyQ�IXQFLRQH��QR�EDVWD�FRQ�XQ�HPLVRU�TXH�VH�VHSD�H[SOLFDU����WDPELpQ�HV�QHFH�VDULR�XQ�UHFHSWRU�TXH�VHSD�DWHQGHU�\�HQWHQGHU����GDGR�TXH��SRU�PRWLYRV�GH�HILFLHQFLD��JUDQ�SDUWH�GH�HVWD�FRPXQLFDFLyQ�VH�UHDOL]D�PHGLDQWH�PXOWLPHGLD��JUiILFRV��GLDJUDPDV�\�HVFULWRV��HVWR�~OWLPR�VXSRQH�����4XH�HO�TXH�ORV�HODERUD�OR�KDJD�SHQVDQGR�HQ�TXLHQHV�KDQ�GH�XWLOL]DUOR��\����4XH�ORV�TXH�ORV�UHFLEHQ�HVWXGLHQ�DWHQWDPHQWH�HVWH�PDWHULDO��DQ�WHV�GH�HPSH]DU�D�GHVDUUROODU�VX�WUDEDMR�
'H�HVWH�PRGR�HYLWDUHPRV�HUURUHV�GHO� WLSR�GH� ORV�TXH�VH�FRPHWHQ�IUHFXHQWHPHQWH�HQ�PXFKDV�HPSUHVDV�TXH�KDQ�GH�XWLOL]DU�XQD�PHWRGRORJtD�DQiORJD�D�OD�TXH�QRV�RFXSD��\�TXH�DFDEDQ����³OOHJDQGR�EULOODQWHPHQWH�D�QLQJXQD�SDUWH´��

(V�GHFLU���� IUDFDVRV�TXH�VRQ�HO� UHVXOWDGR�GH� XQ� SURFHVR�� GXUDQWH� HO� FXDO�� TXL]iV�KDQ�DSDUHFLGR�EXHQDV� LGHDV��SHUR�HQ�HOTXH� KD� IDOWDGR� HO� HQIRTXH� XQLWDULR� GHO�HTXLSR��TXH�KD\D�KHFKR�SRVLEOH�FRQYHUWLU�HVDV�LGHDV����HQ�UHVXOWDGRV��
/XVWURVDV� LGHDV�� TXH� UHVXOWDQ� LUUHDOL]D�EOHV�SRU�VX�PLVPD�QDWXUDOH]D����R�SRU�VX�IDOWD� GH� DGHFXDFLyQ� D� ODV� FLUFXQVWDQ�FLDV���� R� SRU� OD� SURSLD� LQFDSDFLGDG� SDUD�SRVLELOLWDU� VX�GHVDUUROOR����QR LQGLFDQ�DX�WpQWLFD�FUHDWLYLGDG��VLQR�PiV�ELHQ���GLJi�PRVOR�FODUR��LQPDGXUH]�\�FDSDFLGDG�SDUD�SHUGHU�HO�WLHPSR�\�KDFpUVHOR�SHUGHU�D�ORV�GHPiV���� PDQWHQLpQGR� D� WRG#V� FRQ� OD�LPSUHVLyQ�GH�HVWDU����³PX\�RFXSDG#V´�

³5HVXOWDGRV����QR�H[FXVDV´��DVt� UHVXPH� ORV�PLOHV�GH�IROLRV�GH�VX�0DQXDO�GH�3URFHGL�PLHQWRV��XQD�GH�ODV�SULQFLSDOHV�&RPSDxtDV�1RUWHDPHULFDQDV�GHO�VHFWRU�GH�&RQVXOWRUtD���'LVHxR���&RQVWUXFFLyQ�,QGXVWULDO�H�,QVWLWXFLRQDO��
&RQ�PiV�GH�����DxRV�GH�H[LVWHQFLD��HVWD (PSUHVD��FXHQWD�HQ�VX�KDEHU�YDULDV�GH�ODV�UHDOL]DFLRQHV�GH�PD\RU�HQYHUJDGXUD�TXH�VH�KDQ�FRQVWUXLGR�HQ�HO�0XQGR�
(VWD�&RPSDxtD��ZZZ�WKHDXVWLQ�FRP���JUDFLDV�D�HVWH�KiELWR����FDVL�PDQtD���� �GH�PHGLU�VX� HVIXHU]R�� DQWHV� TXH� QDGD�� HQ� WpUPLQRV� GH� UHVXOWDGRV� REMHWLYRV�� VH� YLHQH�PDQWH�QLHQGR�PiV�GH�XQ�VLJOR�HQ�OD�FUHVWD�GH�OD�ROD�GH�OD�WHFQRORJtD�\�OD�H[FHOHQFLD����HV�XQD�GHPRVWUDFLyQ�YLYD�GH�TXH�HO�SULPHU�OLEUR�HQ�GRQGH�KD\�TXH�OHHU�\�UHOHHU�DWHQWDPHQWH��HV�HQ�HO�&OLHQWH�\ VXV�QHFHVLGDGHV�FRQFUHWDV����SRUTXH�QDGD�KD\�PiV�ULFR�HQ�FRQWHQL�GRV�TXH�OD�SXUD�UHDOLGDG����\�ORV�UHWRV�TXH�GH�DOOt�GLPDQDQ�
(O�0pWRGR�TXH�DTXL�VH�H[SOLFD��VHUi�EXHQR�PLHQWUDV�REWHQJD�UHVXOWDGRV��FXDQGR�HVWR�GHMH�GH�RFXUULU��HO�PHMRU�PpWRGR�VHUi����HQWRQFHV����FDPELDUOR��SHUR��HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DOWR�YDORU�DxDGLGR��VLHPSUH�KD\�XQ�UHIHUHQWH�TXH�QR�SXHGH ROYLGDUVH��HO�&OLHQWH�FRQ�VXV�QHFHVLGDGHV�UHDOHV����\�OD�FRPXQLFDFLyQ�TXH�VH�SUHFLVD�SDUD�UH�

http://www.theaustin.com/
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VROYHUODV��GHVGH�XQ�HQIRTXH�PXOWLGLVFLSOLQDU���DOOt�HVWi�OD�HVHQFLD�GHO�0pWRGR��VL�VH�HQWLHQGH�ELHQ�HVWD�LGHD��TXL]iV�WRGR�OR�TXH�VLJXH�HQ�HVWH�0DQXDO���VREUD�
6HJXLGDPHQWH�VH�GHILQHQ� ODV�GLVWLQWDV�iUHDV�\� IXQFLRQHV�GH� OD�(PSUHVD�SDUD��SRVWH�ULRUPHQWH��GHILQLU�ORV�SURFHGLPLHQWRV�TXH�FRQVWLWX\HQ�HO�0pWRGR�88Q�HTXQ�HTXLLSR�SR�9LVLyQ�JHQHUDO�GH�OD�RUJDQL]DFLyQ1DWXUDOH]D&KURGHV� HV� XQD� RUJDQL]DFLyQ� FHUHEUR�LQWHQVLYD �YHQGH� SULPRUGLDOPHQWH� LGHDV�� HQ�GRQGH�OD�DSRUWDFLyQ�GH�YDORU�D�ORV�SUR\HFWRV�GH�72'$6�<�&$'$�81$�GH�ODV�SHUVRQDV�LQWHJUDQWHV� GHO� HTXLSR� HV� LPSUHVFLQGLEOH� SDUD� FRQVHJXLU� VXV� REMHWLYRV�� (VWR� LPSOLFD�TXH�WRG#V�VH�UHVSRQVDELOL]DQ�GH�ORV�UHVXOWDGRV�GH�OD�&RPSDxtD��\�WRG#V�VH�FRPXQL�FDPRV�FRQ�WRG#V��SDUD�DVHJXUDU�XQ�SHUPDQHQWH�GLDORJR�FUHDWLYR��HQ�WRUQR�D�ODV�QHFH�VLGDGHV�GH�VXV�&OLHQWHV��
0LHQWUDV� VH� WUDWH� GH� LGHDV���� QDGLH� GHEH�GH� FRQIXQGLU� ³FRPXQLFDUVH´� FRQ� ³SXHQWHDU´��3RU�WDQWR��VHUtD�QR�KDEHU�HQWHQGLGR�OD�LPSRUWDQFLD�GH�OD�&RPXQLFDFLyQ�HQ�HVWD�DFWLYL�GDG��VL�DOJXLHQ�VH�PROHVWDUD�SRUTXH�DOJXQD�SHUVRQD�SHUWHQHFLHQWH�D�VX�'HSDUWDPHQWR��FRQWDFWH�FRQ�FXDOTXLHU�RWUD�HQ�OD�&RPSDxtD��VL�DVt�OR�HVWLPD�RSRUWXQR��LQGHSHQGLHQWH�PHQWH�GHO�QLYHO�GH�ODV�UHVSRQVDELOLGDGHV�DVLJQDGDV�D�XQ#�\�RWU#�
7DPELpQ�HV�FLHUWR��TXH�LQHYLWDEOHPHQWH�KD�GH�KDEHU�SHUVRQDV�TXH�DVXPDQ��HQ�SULPHU�WpUPLQR�� OD� UHVSRQVDELOLGDG� GH� ORV� UHVXOWDGRV� HQ� GHWHUPLQDGDV� iUHDV� IXQFLRQDOHV����FRQVLJXLHQWHPHQWH��FRQ�HVWD�UHVSRQVDELOLGDG�KD�GH�LU�XQLGR�HO�FRPHWLGR�GH�WRPDU�GHFL�VLRQHV��\� OD�QHFHVLGDG�GH�HVWDU�LQIRUPDGR�GHO�Pi[LPR�GH�ODV�FRPXQLFDFLRQHV�TXH�VH�SURGXFHQ�HQWUH�ODV�GHPiV�SHUVRQDV�GH�OD�(PSUHVD�
8QD�GH�ODV�FDUDFWHUtVWLFDV�HVHQFLDOHV�TXH�KD�GH�LU�DVRFLDGD�D�HVW#V�UHVSRQVDEOHV��HV�TXH�WUDEDMDQ�PiV�TXH�QDGLH�HQ�VX�iUHD���� IDFLOLWDQGR�HO�GHVDUUROOR�HQ�HO�FXPSOLPLHQWR�GH�VX�FRPHWLGR�D�ORV�GHPiV��FRRUGLQDQGR�ORV�WUDEDMRV��DGHODQWiQGRVH�D�ORV�LPSUHYLV�WRV�\�WHQLHQGR�HQ�PHQWH�\�UHFRUGiQGRORV��FXDQGR�VHD�SUHFLVR��ORV�REMHWLYRV�*HQHUDOHV�\�3DUWLFXODUHV�GH�FDGD�3UR\HFWR�
/#V�UHVSRQVDEOHV�HQ�&KURGHV��VDEUiQ�TXH�HVWiQ�KDFLHQGR�ELHQ�VX�WUDEDMR��FXDQGR�VH�HVWpQ�GDQGR��HQWUH�RWUDV��ODV�VLJXLHQWHV�FRQGLFLRQHV�
x &XHQWDQ FRQ�HO�DIHFWR�\�OD�FRQVLGHUDFLyQ�GH�ODV�SHUVRQDV�GH�VX�iUHD��<�VH�KDFHQ�SOHQDPHQWH�UHVSRQVDEOHV�WDQWR�GH�ORV�DFLHUWRV�FRPR�GH�ORV�IDOORV�GH�FXDOTXLHUD�GH�HOO#V��
x 0LHQWUDV�QR�VH�GHQ�PRWLYRV�REMHWLYRV�SDUD�DFWXDU�HQ�RWUR�VHQWLGR��WLHQHQ�SOHQD�FRQ�ILDQ]D�HQ�ODV�FDSDFLGDGHV�GH�ODV�SHUVRQDV�GH�VX�GHSDUWDPHQWR�\�OHV�GHMDQ�HVSDFLR�SDUD�GHVDUUROODUODV�PiV�\�PiV�FRQWLQXDPHQWH�
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x 7RGR�HO�PXQGR�HQ�VX�iUHD�VLHQWH�TXH�SXQWXDOPHQWH�VH�OH�UHFRQRFHQ�S~EOLFDPHQWH��D�QLYHO�GH�WRGD�OD�(PSUHVD��VXV�DSRUWDFLRQHV��\�WDPELpQ�TXH�VH�OH�KDFHQ�YHU��SHU�VRQDOPHQWH����HQ�SULYDGR��VXV�HUURUHV�
x 1R�FRQVLHQWHQ�TXH�QDGLH�HQ�VX�iUHD�OOHJXH�D�DWULEXLUVH�ORV�PpULWRV�GH�RWUD�SHUVR�QD���� QR�VyOR� WUDEDMDPRV�SRU�GLQHUR�� \�QR�KD\�QDGD�PiV�GHVRODGRU��SDUD�DOJXLHQ�TXH�SURFXUD�VXSHUDUVH��TXH�VHQWLU�TXH�HVWiQ�WUDEDMDQGR�MXQWR�D�³DYHV�UDSDFHV´�\�R�UHVSRQVDEOHV�TXH�QR�VH�HQWHUDQ�GH�OR�TXH�SDVD�HQ�VX�'HSDUWDPHQWR�
x 6X�'HSDUWDPHQWR�QR�VH�FRQYLHUWH�HQ�³XQD�LVOD´�GHQWUR�GH�OD�HPSUHVD��DQWHV�SRU�HO�FRQWUDULR��WUDEDMDQ�MXQWDPHQWH�FRQ�ODV�SHUVRQDV�GH�ODV�GHPiV�iUHDV�FRQ�HO�PHMRU�GH�ORV�HVStULWXV�GH�HTXLSR��SHUPDQHQWHPHQWH�RULHQWDGRV��WRGRV��KDFLD�HO�&OLHQWH�
x 6X�DXWRULGDG�SDUD�FRQ� ODV�SHUVRQDV�TXH� WUDEDMDQ�HQ�VX�iUHD�QR�VH�EDVD�HQ�RWUD�FRVD�TXH�HQ�VX�HMHPSOR�\�OD�FUHGLELOLGDG GH�OR�TXH�KDFHQ�\�GH�OR�TXH�GLFHQ�
x 6DEHQ�HQWHQGHU��WUDQVPLWLU�\�UHFRUGDU��FRQ�HPSXMH�\�OD�IUHFXHQFLD�QHFHVDULD��D�ODV�SHUVRQDV�GH�VX�iUHD��ORV�³SRUTXp´��³SDUD�TXp´�\�³FyPR´�GH�ORV�2EMHWLYRV�GH�OD�(P�SUHVD��\�GH�FDGD�XQR�GH�ORV�3UR\HFWRV��MXQWDPHQWH�FRQ�OD�³0HQWDOLGDG�GH�OD�DEXQ�GDQFLD´�TXH�VH�FLWD�DQWHULRUPHQWH�HQ�HVWH�'RFXPHQWR��
x )RPHQWDQ�HO�FUHFLPLHQWR�SURIHVLRQDO�HQ�FDQWLGDG�\�FDOLGDG�GH�VX�ÈUHD�WDQWR�D�QLYHO�LQGLYLGXDO�FRPR�GH�HTXLSR�
x 6H� LQYROXFUDQ� HQ� OD� FRQWUDWDFLyQ� GH� SHUVRQDO� SDUD� VX� 'HSDUWDPHQWR�� DSRUWDQGRUHIHUHQFLDV�\�HVWXGLiQGR�D�IRQGR� ORV�FDQGLGDWRV�DQWHV�GH�GDU�VX�RSLQLyQ�D�'LUHF�FLyQ�*HQHUDO�(VWUXFWXUD/D�&RPSDxtD�WLHQH�XQ�HVTXHPD�GH�RUJDQL]DFLyQ�PDWULFLDO��HV�GHFLU��DJUXSD�D�ODV�SHU�VRQDV�GH�GRV�IRUPDV�GLVWLQWDV�

x 3RU�GHSDUWDPHQWRV HQ�IXQFLyQ�GH�VXV HVSHFLDOLGDGHV�x 3RU�SUR\HFWRV HQ�IXQFLyQ�GHO�HTXLSR�DVLJQDGR�D�FDGD�WUDEDMR�
'HSDUWDPHQWR�HWF'HSDUWDPHQWR�%'HSDUWDPHQWR�$

3UR\HFWR��
3UR\HFWR��
3UR\HFWR�HWF
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&DGD�'HSDUWDPHQWR�WLHQH�XQ�'LUHFWRU�TXH�VH�UHVSRQVDELOL]D��HQ�VtQWHVLV��GH�OD�&DOLGDG�\�&DQWLGDG�GH�OD�SURGXFFLyQ�GHO�PLVPR��DVt�FRPR�GH�OD�FRRUGLQDFLyQ�FRQ�RWURV GHSDU�WDPHQWRV��QHFHVDULD�SDUD�DVHJXUDU�OD�&DOLGDG�\�&DQWLGDG�GH�OD�SURGXFFLyQ�JOREDO�GH�OD�&RPSDxtD�
&DGD�3UR\HFWR�WLHQH�XQ�-HIH�TXH�VH�UHVSRQVDELOL]D��HQ�VtQWHVLV��GH�OD�VDWLVIDFFLyQ�GHO�&OLHQWH��D�OR� ODUJR�GH�WRGR�HO�GHVDUUROOR�GHO�SUR\HFWR��\�GHO�FXPSOLPLHQWR�GHO�DOFDQFH��FRVWR�\�SOD]R�GHILQLGRV�SDUD�FDGD�SUR\HFWR��
(V�GH�YLWDO� LPSRUWDQFLD�TXH�DPEDV�ILJXUDV��'LUHFWRU�GH�'HSDUWDPHQWR�\�-HIH�GH�3UR�\HFWR��PDQWHQJDQ�XQD�FRPXQLFDFLyQ��GH�LJXDO�D�LJXDO��FRQVWDQWH�\�IOXLGD��\�VHDQ�FDSD�FHV�GH�UHVROYHU��FRQ� LPDJLQDFLyQ�\�HVStULWX�GH�FRODERUDFLyQ�� ORV� LQHYLWDEOHV�FRQIOLFWRV�TXH�VXHOHQ�VXUJLU�HQ�HVWD�GXDOLGDG�GH�FRPHWLGRV��
/RV�PHQFLRQDGRV�'HSDUWDPHQWRV�VH�FRQILJXUDQ�HQ�IXQFLyQ�GH�OD�VHFXHQFLD�OyJLFD�GH�DFWLYLGDGHV�TXH�VXSRQHQ�ORV�HQFDUJRV�

H�0DUNHWLQJ�\�(VWUDWHJLD� 'HILQH�FRQFHSWXDOPHQWH OR�TXH�VH�YD�D�KDFHU�\��HYHQWXDOPHQWH��FRQVWDWD�ORV�UH�VXOWDGRV D�OD�ILQDOL]DFLyQ�GHO�WUDEDMR�
'LVHxR� 'HILQH�IRUPDOPHQWH OR�TXH�VH�YD�D�KDFHU
3URGXFFLyQ��:HE�)DFWRU\�� 0DWHULDOL]D HO�SUR\HFWR�

(VWD�RUJDQL]DFLyQ�QXFOHDU�VH FRPSOHWD�FRQ�ODV�VLJXLHQWHV�iUHDV�
x 'LUHFFLyQ�*HQHUDOx 'HVDUUROORx &RPHUFLDOx *HUHQFLD� �&RQWDELOLGDG��)LQDQ]DV��3HUVRQDO��6HUYLFLRV�*HQHUDOHV��&RPSUDV��\�&RQWURO�GH�&RVWRV��7UiILFR�\�$WHQFLyQ�DO�3~EOLFR�x 2ILPiWLFD�,QWHUQDx 6RSRUWH�HGLWRULDO

4XHGDQGR�HVWUXFWXUDGD�VHJ~Q�VH�H[SOLFD�HQ�HO�VLJXLHQWH�DSDUWDGR�

��D�3iJ�VLJXLHQWH��
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2UJDQLJUDPD�)XQFLRQDO1RWD��ODV�)OHFKDV�URWXODGDV�FRQ�³&RODERUDFLRQHV´�LQGLFDQ�TXH�SHUVRQDV�GH�HVWDV�6HF�FLRQHV� SRGUiQ� GHGLFDU� SDUFLDOPHQWH� VX� WLHPSR�SDUD� FXEULU� ODV� QHFHVLGDGHV� GH� RWURV�'HSDUWDPHQWRV��HQ�HVH�FDVR�HVWDUiQ�D�FDUJR�GHO�UHVSRQVDEOH�GHO�'HSDUWDPHQWR�FRQ�HO�TXH�FRODERUDQ�

x /LQHD�'LUHFFLyQ���2EMHWLYRV��0HGLRV��&RQWURO��x /tQHD�'HVDUUROOR���GH�QHJRFLR�HQ�&KURGHV�\�HQ�ORV�&OLHQWHV�x /tQHD�&RRUGLQDFLyQ���SDUD�VDWLVIDFFLyQ�GHO�&OLHQWH�\�FXPSOLPLHQWR�GH�DOFDQFH��FRVWR�\�SOD]R�GH�ORV�3UR\HFWRV�

/H\HQGD

'LUHFFLyQ�*HQHUDO
'HVDUUROOR&RPHUFLDO

2SHUDFLRQHV *HUHQFLD

'LVHxRH�0DUNHWLQJ\�(VWUDWHJLD $UWH�&RQWH�QLGRV
3URGXFFLyQ��:HE�)DFWRU\��

)URQW�(QG %DFN�(QG�%DVHV�'DWRV
,PSOH�PHQWD�FLyQ

-HIH�GH�3UR\HFWR�
-HIH�GH�3UR\HFWR

2ILPiWLFD�,QWHUQD6RSRUWH�(GLWRULDO

&RODERUDFLRQHV &RODERUDFLRQHV
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'HVFULSFLyQ�'HWDOODGD�GH�)XQFLRQHV6HJXLGDPHQWH�VH�H[SOLFDQ� ODV�IXQFLRQHV�GH�FDGD�XQD�GH� ODV�iUHDV�� OyJLFDPHQWH�HVWD�GHVFULSFLyQ�QR�HV�H[KDXVWLYD��SHUR�Vt�PDUFD�HO�FULWHULR�GH�DVLJQDFLyQ�GH�QXHYDV�WDUHDV�TXH�SXGLHUDQ�VXUJLU�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�GH�OD�&RPSDxtD�
&RQ�DUUHJOR�D�OR�GLFKR�DQWHULRUPHQWH��WRGRV�VRQ�UHVSRQVDEOHV�GH�ORV�UHVXOWDGRV���HVWDV�IXQFLRQHV�QR�VH�FRQFUHWDQ�HQ�QLQJXQD�SHUVRQD�HQ�HVSHFLDO�GH�FDGD�'HSDUWDPHQWR��VL�ELHQ�KDQ�GH� VHU� O#V�5HVSRQVDEOHV� GH� FDGD�XQR�GH�HOORV� O#V�TXH�HVWXGLHQ� FRQ� ODV�GHPiV�SHUVRQDV�GH�VX�iUHD�� OD�RUJDQL]DFLyQ�TXH�KDJD�SRVLEOH�TXH�HO�'HSDUWDPHQWR�FXPSOD�VXV�IXQFLRQHV��HQ�FRRUGLQDFLyQ�FRQ�HO�UHVWR�GH�&KURGHV�
3RU�PRWLYRV�GH�FODULGDG�DEDQGRQR��D�SDUWLU�GH�DTXt��HO�XVR�GH�OD��#��SDUD�JHQHUDOL]DU�HO�VH[R�GH� ODV�SHUVRQDV�D� ODV�TXH�PH�HVWR\�UHILULHQGR��VLQ�TXH�HVWR�TXLHUD�GHFLU�TXH�FXDOTXLHUD�GH�ODV�IXQFLRQHV�TXH�VLJXHQ�QR�SXHGDQ�VHU�GHVHPSHxDGDV��LQGLVWLQWDPHQWH��SRU�KRPEUHV�R�PXMHUHV�'LUHFFLyQ�*HQHUDOx ,GHQWLILFD�OD�(VWUDWHJLD�\�ORV�2EMHWLYRV�*HQHUDOHV�\�3DUWLFXODUHV�GH�OD�&RPSDxtD�
x 7UDQVPLWH�HVWRV�2EMHWLYRV�D�ODV�SHUVRQDV�GH�OD�(PSUHVD�
x 3URYHH�GH�ORV�PHGLRV�DGHFXDGRV SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�
x &RQWUROD�OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV�
x 0DQWLHQH�SHUPDQHQWH�LQIRUPDGDV�D�ODV�SHUVRQDV�GH�OD�(PSUHVD�VREUH�HO�JUDGR�HQ�TXH�VH�HVWiQ�FXPSOLHQGR�HVWRV�REMHWLYRV�
x 7RPD� ODV� GHFLVLRQHV� ILQDOHV� HQ� ORV� HYHQWXDOHV� FRQIOLFWRV� TXH� SXHGDQ� SURGXFLUVH�HQWUH�SHUVRQDV�R�GHSDUWDPHQWRV�
x (VWDEOHFH�OD�SROtWLFD�GH�FRQWUDWDFLyQ�\�UHPXQHUDFLRQHV�
x 5HSUHVHQWD�D�OD�&RPSDxtD�FDUD�DO�H[WHULRU�'HVDUUROOR5HVSRQVDEOH�GHO�GHVDUUROOR�GH�QHJRFLR��SUHVHQWH�\�IXWXUR��HQ�&KURGHV��\�GHO�QHJRFLRLQGXFLGR��SUHVHQWH�\�IXWXUR���PHGLDQWH�ORV�VHUYLFLRV�GH�&KURGHV��HQ�ODV�&RPSDxtDV�GH�FDGD�XQR�GH�VXV�&OLHQWHV�
'HVDUUROOR�GH�1HJRFLR�HQ�&KURGHV�
x $VHVRUD�DO�'LUHFWRU�*HQHUDO�HQ�HO�HVWDEOHFLPLHQWR�GH�ORV�2EMHWLYRV�GH�OD�(PSUHVD�
x (VWXGLD� HO� PHUFDGR� \� VXV� QHFHVLGDGHV� SDUD� DGHODQWDVH� D� HOODV� H� LGHQWLILFDU�RSRUWXQLGDGHV�
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x ,GHQWLILFD�\�SURPXHYH�FDPSRV�GH�PHMRUD�HQ�OD�SURGXFFLyQ��PHGLRV�\�RSHUDWLYD�GH�OD�(PSUHVD��PHGLDQWH�HO�SHUPDQHQWH�FRQWUDVWH�FRQ�HO�HTXLSDPLHQWR��OD�FDOLILFDFLyQ��ORV�PpWRGRV�\�ODV�UHDOL]DFLRQHV�GH�OD�FRPSHWHQFLD�HQ�WRGR�HO�PXQGR�
x 5HVSRQVDEOH�GH�OD�FRPXQLFDFLyQ�LQWHUQD��FRQWURODQGR�\�IRPHQWDQGR�TXH�VH�FXPSOD�OR�HVWDEOHFLGR�HQ�HVWH�0DQXDO�DO�UHVSHFWR��\�TXH�OD�,QWUDQHW�GH�OD�DJHQFLD�D\XGH�D�ORJUDUOR�
x 5HVSRQVDEOH�GHO�3ODQ�GH�&DUUHUD�3URIHVLRQDO�GH�ODV�SHUVRQDV�GH�&KURGHV
x &RRUGLQD�H�LPSXOVD�OD�,QIRUPDFLyQ�\�)RUPDFLyQ�LQWHUQD�HQ�&KURGHV�
x 5HVSRQVDEOH�GH�OD�SHUPDQHQWH�DFWXDOL]DFLyQ�GHO�0DQXDO�GH�3URFHGLPLHQWRV�GH�OD�&RPSDxtD��LQFRUSRUDQGR�DTXt�HO�IHHGEDFN�REWHQLGR��WDQWR�GHO�LQWHULRU�GH�OD�(PSUH�VD���H[SHULHQFLDV�EXHQDV�\�PDODV�GH�IXQFLRQDPLHQWR���FRPR�GHO�H[WHULRU��SXEOLFD�FLRQHV�HVHQFLDOHV��KLVWRULDV�GH�p[LWR��DQiOLVLV�GH�WHQGHQFLDV��HWF��
x 6XSHUYLVD�\�FRRUGLQD�OD�GHILQLFLyQ�GH�)XQFLRQHV�\�3URFHGLPLHQWRV�TXH�UHDOL]DQ�O#V�UHVSRQVDEOHV�GH�FDGD�'HSDUWDPHQWR�FRQ�REMHWR�GH�TXH�pVWD�VHD�FRKHUHQWH�FRQ�HO�PDUFR�RUJDQL]DWLYR�GH�OD�(PSUHVD��FRQ�VX�ILORVRItD��\�FRQ�VXV�ILQHV
x 'LULPH�HYHQWXDOHV�FRQIOLFWRV�HQWUH�'HSDUWDPHQWRV�HQ� OD�DSOLFDFLyQ�GHO�0pWRGR�GH�7UDEDMR�
x 6XSHUYLVD�HO�IRQGR�\�OD�IRUPD�GH�OD�FRPXQLFDFLyQ�FRQ�HO�&OLHQWH�HQ�HO�GHVDUUROOR�GH�ORV�WUDEDMRV�GH�&KURGHV���3UHVHQWDFLRQHV��5HXQLRQHV��3URSXHVWDV��3UH�SUR\HFWRV��3UR\HFWRV��,QIRUPHV��HWF���SDUD�TXH�WRGRV�HOORV�UHVSRQGDQ�D�OD�³SURPHVD�GH�YDORU´�TXH�OD�&RPSDxtD�WUDQVPLWH�D�VX�PHUFDGR�
'HVDUUROOR�GH�1HJRFLR�HQ�ORV�FOLHQWHV�GH�&KURGHV�
x $VLVWH�D�ODV�UHXQLRQHV�FODYH�FRQ�ORV�&OLHQWHV�SDUD�FRODERUDU�HQ�OD�LGHQWLILFDFLyQ�GH�VXV�QHFHVLGDGHV�UHDOHV��SDUD�FDGD�HVWDGLR�GH�GHVDUUROOR�GHO�3UR\HFWR�
x 6XSHUYLVD�HO�HQIRTXH�HQ�ORV�SURFHVRV�GH�LQWHUDFFLyQ�FRQ�HO�&OLHQWH��FXHVWLRQDULRV��HVTXHPD�GH�DSUREDFLRQHV��HWF�����SDUD�DVHJXUDU�TXH�HO�SUR\HFWR�VH�PDQWLHQH�HQ�Ot�QHD�FRQ�ORV�REMHWLYRV�*HQHUDOHV�\�3DUWLFXODUHV�GHO�3UR\HFWR�
x 6XSHUYLVD�\�HYDO~D�ORV�UHVXOWDGRV��SDUFLDOHV�\�ILQDOHV��GH�FDGD�SUR\HFWR�\�OD�VDWLV�IDFFLyQ�GHO�&OLHQWH�JHQHUDGD�� LGHQWLILFDQGR�GLVIXQFLRQHV�\�FRQIOLFWRV��H� LQVWUXPHQ�WDQGR�VROXFLRQHV�GH�PHMRUD�GH� UHFXUVRV��HTXLSDPLHQWR��FDSDFLWDFLyQ�\�R�SURFHGL�PLHQWRV�
x $VHVRUD� \� FRODERUD� FRQ�HO�'WR��&RPHUFLDO� HQ�HO�PDQWHQLPLHQWR� GH� UHODFLRQHV�GH�ODUJD�GXUDFLyQ�FRQ�ORV�&OLHQWHV�FODYH�SDUD��DGHODQWiQGRVH�D�VXV�QHFHVLGDGHV��JH�QHUDU�RSRUWXQLGDGHV�GH�QHJRFLR�FRQ�FDGD�XQR�GH�HOORV�
x 5HVSRQVDEOH� GH� OD� FRPXQLFDFLyQ� H[WHUQD� GH� OD� &RPSDxtD� �3UHVHQWDFLRQHV��:RUNVKRSV�SDUD�&OLHQWHV�DFWXDOHV�\�SRWHQFLDOHV��HQFXHQWURV�RQOLQH�HQ OD�ZHE�FRU�
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SRUDWLYD�GH� OD�&RPSDxtD��SXEOLFDFLRQHV�GH�&KURGHV��SDUWLFLSDFLRQHV�HQ�FHUWiPH�QHV��SUR\HFFLyQ�H[WHUQD�GHO�NQRZ�KRZ�GH�ODV�SHUVRQDV�GH�OD�&RPSDxtD��HWF��
&RPHUFLDO5HVSRQVDEOH�GH� LGHQWLILFDU��GH�HQWUH� WRGDV� ODV�H[LVWHQWHV�� ODV�PHMRUHV�RSRUWXQLGDGHV�GH�QHJRFLR�SDUD�&KURGHV��\�JHQHUDU�LQWHUpV�HQ�GLFKRV�3URVSHFWV��FRPR�SDUD�SURSLFLDU�ORV�SULPHURV�FRQWDFWRV�\�VX�VHJXLPLHQWR�KDVWD�TXH�VH�PDWHULDOL]D�OD�ILUPD�GH�XQ�HQFDU�JR�
x (QWLHQGH�HQ�SURIXQGLGDG��GHVGH�HO�SULPHU�PRPHQWR��TXH�VX�PLVLyQ�QR�HV�³YHQGHU´��\D�TXH�HQ�&KURGHV�QR�VH�³YHQGH´�KDVWD�TXH�QR�VH�ORJUD�JHQHUDU�XQ�&OLHQWH�VDWLVIH�FKR��3RU�WDQWR�FHQWUD�VXV�HVIXHU]RV�HQ�KDFHU�XQD�EXHQD�VHOHFFLyQ�GH�3URVSHFWV�\�PDQWHQHU�FRQ�HOORV�XQD�UHODFLyQ�FRQVWDQWH�\�SURDFWLYD�TXH�SXHGD�FRQYHUWLUVH�HQ�XQ�HQFDUJR�HQ�VX�PRPHQWR�RSRUWXQR�
x (V�UHVSRQVDEOH�GH�DFWLYDU� ORV�SDVRV�QHFHVDULRV�KDVWD� OD� ILUPD�GH� ODV�3URSXHVWDV�GH�6HUYLFLR�R�3UH�3UR\HFWRV��WDO�\�FRPR�VH�GHILQHQ�HVWRV�'RFXPHQWRV�HQ�HO�DSDU�WDGR�3URFHGLPLHQWRV�
x 0DQWLHQH�XQ�HVWXGLR�\�FRQRFLPLHQWR��SURIXQGR�\�SHUPDQHQWHPHQWH�DFWXDOL]DGR��GH�ORV�VLJXLHQWHV�DVSHFWRV�GH�OD�&RPSDxtD�

� )LORVRItD�\�0HWRGRORJtD�GH�7UDEDMR�GH�&KURGHV�\�ODV�LPSOLFDFLRQHV�TXH�GH�HOOD�VH�GHULYDQ�SDUD�OD�HVWUDWHJLD�\�DFWXDFLyQ�FRPHUFLDO��VREUH�WRGR�HQ�OR�UHODWLYR�D�FRQIOLFWRV�HQ�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV��RULJLQDGRV�SRU�PDOHQWHQGLGRV�HQ�HO�FRPLHQ]R�GH�ODV�UHODFLRQHV�� &DSDFLGDGHV�HVSHFtILFDV�D�QLYHO�LQGLYLGXDO�\�GH�HTXLSR�GH�SHUVRQDV�\�iUHDV�GH�OD�(PSUHVD�� 0RWLYRV�HQ�ORV�TXH�VH�EDVD�OD�SUHGLFWLELOLGDG�GH�UHVXOWDGRV�SDUD�ODV�&RPSDxtDV�TXH�FRQWUDWDQ�ORV�VHUYLFLRV�GH�&KURGHV�� %HQHILFLRV�FRQFUHWRV�SDUD�HO�&OLHQWH�TXH�VH�GHULYDQ�GH�WUDEDMDU�FRQ�&KURGHV��\�OD�FDVXtVWLFD�TXH�VH�YD�SURGXFLHQGR�HQ� OD�UHDOL]DFLyQ�GH�SUR\HFWRV�FRQFUHWRV��HQ�OD�TXH�VH�SRQHQ�GH�PDQLILHVWR�HVWRV�EHQHILFLRV�� 7UDEDMRV� UHDOL]DGRV��\� ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH� ODV�VROXFLRQHV�DOFDQ�]DGDV�HQ�FDGD�XQR�GH�HOORV��FX\R�NQRZKRZ�DSOLFDGR�R�GHVDUUROODGR��SXHGD�VHU�H[WUDSRODEOH�SDUD�OD�SUREOHPiWLFD�GH�GHWHUPLQDGRV�3URVSHFWV��� &DUDFWHUtVWLFDV�GH�ORV�WLSRV�GH�WUDEDMRV�TXH�SXHGHQ�VHU�UHQWDEOHV�\��GH�ORV�TXH�QR��SDUD�&KURGHV�� $VSHFWRV�GH�OD�DSUR[LPDFLyQ�D�XQ�3URVSHFW�HQ�ORV�TXH�HV�SUHFLVR�OD�DVLVWHQFLD�GH�XQ�HVSHFLDOLVWD�GH�&KURGHV�SDUD�DVHJXUDU�OD�FRUUHFWD�JHQHUDFLyQ�GH�H[SHF�WDWLYDV�GXUDQWH�OD�SUH�YHQWD�
x 0DQWLHQH�XQ�HVWXGLR�\�FRQRFLPLHQWR��SURIXQGR�\�SHUPDQHQWHPHQWH�DFWXDOL]DGR��GHO�QHJRFLR�GH�&KURGHV�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

� ,PSODQWDFLRQHV��RSHUDWLYD��YROXPHQ��SHUVRQDV�FODYH��FDUDFWHUtVWLFDV��IRUWDOH]DV��GHELOLGDGHV��HWF�GH�OD�&RPSHWHQFLD�� 7HQGHQFLDV�GHO�PHUFDGR��
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� 4Xp�HV�OR�TXH�KD�IXQFLRQDGR�\�TXH�HV�OR�TXH�QR��HQ�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�HQ�,QWHUQHW�HQ�ORV�GLVWLQWRV�VHFWRUHV�D�ORV�TXH�SHUWHQHFHQ�ORV�3URVSHFWV�
x 3URVSHFWD�VLVWHPiWLFDPHQWH�GHO�PHUFDGR�HQ�EXVFD�GH�SODQHV�GH�LQYHUVLyQ�HQ�VHU�YLFLRV�GHO�VHFWRU�GH�&KURGHV��LQYHVWLJDQGR�IXHQWHV�YDULDV�

� ,QWHUQHW���:HEV�VHFWRULDOHV��FKDWV��IRURV�GH�GLVFXVLyQ��HWF��� 3UHQVD�(FRQyPLFD� $VLVWHQFLD�D�(YHQWRV�TXH�UH~QHQ�D�³WRPDGRUHV�GH�GHFLVLyQ´� 5HG�GH�5HODFLRQHV�3XEOLFDV� 0DUNHWLQJ�WHOHIyQLFR� (WF
x &RQVLJXH��\�PDQWLHQH�FRQ�OD�FDGHQFLD�QHFHVDULD��FRQWDFWRV�SHUVRQDOHV�FRQ�³WRPD�GRUHV�GH�GHFLVLyQ´�GH�HPSUHVDV�R�ILOLDOHV�TXH�FXHQWDQ��VDOYR�H[FHSFLRQHV��FRQ�IDF�WXUDFLyQ�VXSHULRU�D�ORV�¼��� 0�R�XQD�SODQWLOOD�GH�PiV�GH�����SHUVRQDV��)UXWR�GH�HV�WH�VHJXLPLHQWR�SHUPDQHQWH��FRQVLJXH�KDFHU�TXH�&KURGHV�VHD�YLVLEOH��FRQ�OD�GHELGD�DQWHODFLyQ��FXDQGR�FRPLHQ]DQ�D�PDGXUDU�ODV�LQYHUVLRQHV�GH�ORV�3URVSHFWV�FRQWDF�WDGRV�
x 3UHSDUD� \� SUHVHQWD�� FRQ� OD� DOWXUD� QHFHVDULD�� &XDOLILFDFLRQHV� GH� OD� &RPSDxtD��WUDQVPLWLHQGR�HQ�HOODV�DO�3URVSHFW��FRQ�SHUVXDVLyQ�\�GH�XQ�PRGR�DGDSWDGR�D�OD�tQ�GROH�GHO�HQFDUJR�HQ�FLHUQHV�\�GH�VX�DXGLHQFLD��WRGRV�ORV�EHQHILFLRV�TXH�VH�GHULYDQ�GH�FRQVLGHUDU� OD�3DUWLFLSDFLyQ�GH�&KURGHV�HQ�VX�SUR\HFWR��(Q�HVSHFLDO�VDEH�FRQ�YHQFHU�FRQ�DUJXPHQWRV�VyOLGRV�GH�OR�VLJXLHQWH�

� /RJURV�REMHWLYRV�DOFDQ]DGRV�KDVWD�OD�IHFKD�SRU�&KURGHV�� (VSHFLDO�FDSDFLWDFLyQ�GH�ODV�SHUVRQDV�GH�&KURGHV�WDQWR�HQ�VXV�HVSHFLDOLGDGHV�FRPR�HQ�OD�DSOLFDFLyQ�GHO�PpWRGR�GH�WUDEDMR�GH�OD�&RPSDxtD�� 3UHGLFWLELOLGDG�GH�UHVXOWDGRV��VLQ�SDUDQJyQ��TXH�RIUHFH�&KURGHV�IXQGDPHQWDGD�HQ�OD�FRPELQDFLyQ�GH�ORV�VLJXLHQWHV�IDFWRUHV��D��OD�FDSDFLGDG�\�H[SHULHQFLD�GH�VX�HTXLSR�KXPDQR��E��VX�SUREDGR�PpWRGR�GH�WUDEDMR�TXH�SRVLELOLWD�XQD�LQWHJUD�FLyQ�UHDO�GH�ODV�GLYHUVDV�iUHDV�GH�FRQRFLPLHQWR�TXH�LPSOLFDQ�XQ�SUR\HFWR�HQ�,Q�WHUQHW��F��RULHQWDFLyQ�GH�WRGD�OD�&RPSDxtD�D�UHVXOWDGRV�FRQ�XQD�HVSHFLDO�VHQVL�ELOLGDG�SRU�ODV�QHFHVLGDGHV�UHDOHV�GH�VXV�&OLHQWHV�� %HQHILFLRV�GH�DGMXGLFDU�OD�WRWDOLGDG�GHO�WUDEDMR�D�&KURGHV�SRU�VX�FDSDFLGDG�SD�UD�JHVWLRQDU�ORV�3UR\HFWRV�VREUH�OD�EDVH�GH�UHVSRQVDELOLGDG�LQGLYLVD�
x $ERUGD�ODV�HQWUHYLVWDV�FRQ�ORV�3URVSHFWV�\�UHDOL]D�ORV�3URMHFW�'HILQLWLRQ�0HPRUDQ�GXPV��3'0��HQ�ORV�WpUPLQRV�H[SUHVDGRV�HQ�HO�DQH[R�FRUUHVSRQGLHQWH�HQ�HVWH�'R�FXPHQWR�
x &RQ�REMHWR�GH�RSWLPL]DU� OD�DSOLFDFLyQ�GH� UHFXUVRV�GHVWLQDGRV�D� OD�SUH�YHQWD��GLV�FULPLQD�FRQ�REMHWLYLGDG� ODV�RSRUWXQLGDGHV� UHDOHV�GH�QHJRFLR�TXH�SUHVHQWDQ�FDGD�XQR�GH�ORV�3URVSHFWV�FRQ�ORV�TXH�WLHQH�FRQWDFWR�\�UHSRUWD�D�'LUHFFLyQ�*HQHUDO�\�D�'LUHFFLyQ�GH�'HVDUUROOR��OR�VLJXLHQWH�

� 9ROXPHQ�SUHYLVWR�GH�LQYHUVLyQ�\�VX�SHULRGLILFDFLyQ�D�PHGLR�SOD]R�� )HFKD�SUHYLVWD�SDUD�OD�LQYHUVLyQ�� ��GH�SUREDELOLGDGHV�SDUD�&KURGHV�GH�UHFLELU�HO�HQFDUJR�� $GHFXDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� 3URVSHFW� D� OD� ILORVRItD� GH� WUDEDMR� GH�&KURGHV��
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x $QWHV�GH�LQWURGXFLU�DO�3URVSHFW�D�ODV�SHUVRQDV�DVLJQDGDV�GHO�'HSDUWDPHQWR�GH�H�0DUNHWLQJ�\�(VWUDWHJLD�X�RWURV�(VSHFLDOLVWDV�GH�OD�(PSUHVD��OHV�WUDQVILHUH��SRU�HV�FULWR��OD�VLJXLHQWH�GRFXPHQWDFLyQ�
� 3URMHFW�'HILQLWLRQ�0HPRUDQGXP��3'0��HQ�ORV�WpUPLQRV�H[SUHVDGRV�HQ�HO�DQH[R�FRUUHVSRQGLHQWH�GH�HVWH�0DQXDO� \�HQ�HO�TXH�QR�KD�GH IDOWDU�� DO�PHQRV�� OR� VL�JXLHQWH��D��3HUVRQDV�FRQ�ODV�TXH�KD�FRQWDFWDGR����VXV�FRRUGHQDGDV����VXV�SHFX�OLDULGDGHV��VX�FDUJR�\�VXV�IXQFLRQHV����\�HO�SHVR�TXH�SXHGHQ�OOHJDU�D�WHQHU�HQ�OD�GHFLVLyQ�GH�FRQWUDWDFLyQ��E��7RGR�OR�TXH�KD�ORJUDGR�DYHULJXDU��GH�SULPHUD�PD�QR��VREUH�DTXHOOR�HQ�OR�TXH�FRQVLVWH HO�QHJRFLR�GH�OD�HPSUHVD�GHO�3URVSHFW��LQ�GHSHQGLHQWHPHQWH�GH�TXH�SDUWH�GH�HVD�LQIRUPDFLyQ�SXHGD�FRQWHQHUVH��R�QR��HQ�HO�PDWHULDO�HGLWDGR�SRU�OD�&RPSDxtD��F��2EMHWLYRV�TXH�VH�SURSRQH��FDGD�XQD�GH�ODV�SHUVRQDV�FRQWDFWDGDV��FRQ�OD�LQYHUVLyQ��G��&RPSDxtDV�TXH HO�3URVSHFW�FRQ�VLGHUD� FRPR� FRPSHWHQFLD� GLUHFWD�� H�� 85/¶V� GH� ZHEVLWHV� DSUHFLDGDV� SRU� HO�SURVSHFW� \� EDMR� TXH� DVSHFWR�� I�� 85/CV� GH� OD� FRPSHWHQFLD� TXH� OH� JXVWDQ� DO�3RUVSHFW�\�SRUTXp��J��85/¶V�GH�OD�FRPSHWHQFLD�TXH�QR�OH�JXVWDQ�DO�3URVSHFW�\�SRUTXH��K��OLVWDGR FRPHQWDGR�GHO�PDWHULDO�HGLWDGR�TXH�KD�REWHQLGR�GH�FDVD�GHO�3URVSHFW�
� 7RGR�HO�PDWHULDO�SRVLEOH�HGLWDGR�SRU�HO�3URVSHFW���85/¶V�GH�OD�&RPSDxtD�R�GH�VX�&HQWUDO��2SHUDWLYDV��0HPRULDV�GH�*HVWLyQ��%URFKXUHV��&DWiORJRV�GH�SURGXF�WRV��YLGHRV�\�R�&'¶V�SURPRFLRQDOHV��VSRWV�SXEOLFLWDULRV��HVWXGLRV�GH�LPDJHQ��GH�ILQLFLRQHV�GH�0iUNHWLQJ�\�HVWUDWHJLD��'RFXPHQWDFLyQ�FRPSOHWD�GHO�5HTXHVW�IRU�3URSRVDO�VL�OD�KXELHUD��HWF�������OyJLFDPHQWH��SDUD�HOOR��HV�EXHQR�TXH�DFXGD�D�ODV�YLVLWDV�FRQ�PHGLRV�SDUD�WUDQVSRUWDU�HVWH�PDWHULDO���EROVDV��FDUWHUDV�DGLFLRQDOHV��HWF����GHMDU�HVWH�DVXQWR�SDUD�³RWUR�GtD´��HV�UHWUDVDU�LQMXVWLILFDGDPHQWH�OD�PDUFKD�GH�ORV�WUDEDMRV�R�GHMDU�SHUGHU�OD�RSRUWXQLGDG�GH�p[LWR�GHO�VLJXLHQWH�FRQWDFWR�SRU�WHQHU�TXH�DERUGDUOR�VLQ�OD�VXILFLHQWH�SUHSDUDFLyQ��SRU�HOOR HV�FRQYHQLHQWH��LQFOX�VR�� TXH� DYLVHQ�� DQWHV� GH� OD� YLVLWD�� DO� 3URVSHFW� SDUD� TXH� WHQJD� UHFRSLODGR� HO�Pi[LPR�GH�HVWH�PDWHULDO���ORV�GtDV�HQ�,QWHUQHW�VRQ�PiV�FRUWRV��
� &XDOTXLHU� RWUR� FRPHQWDULR� TXH� HVWLPH� GHEHQ� FRQRFHU� ODV� SHUVRQDV� GH� H�0DUNHWLQJ�\�(VWUDWHJLD�X�RWURV�HVSHFLDOLVWDV�GH�&KURGHV��GH�PRGR�IHKDFLHQWH���TXp�RWUDV�HPSUHVDV�HVWiQ�FRPSLWLHQGR�SRU�HO�HQFDUJR����TXH�SXQWRV�IXHUWHV�WLH�QHQ�VXV�SURSXHVWDV��KLVWRULD�GH�ODV�UHODFLRQHV�GH�&KURGHV�FRQ�HVDV�&RPSDxt�DV����RWUDV�SHUVRQDV�H[WHUQDV�TXH�HVWiQ�FRODERUDQGR�FRQ�HVWD�YHQWD��FRQGLFLR�QDQWHV�WHFQROyJLFRV��GH�FXOWXUD�GH�HPSUHVD��HWF��
(VWDV�IXQFLRQHV�QR�VRQ�GHOHJDEOHV�\� ODV�UHDOL]D�SUHFLVDPHQWH� OD�SHUVRQD�GHO�'H�SDUWDPHQWR�&RPHUFLDO�TXH�WLHQH�DVLJQDGR�HVWH�3URVSHFW��6LQ�PHGLDU�WRGD�HVWD�LQ�IRUPDFLyQ��HQ�JUDGR�VXILFLHQWH��HO�'LUHFWRU�*HQHUDO�R�HO�'LUHFWRU�GH�'HVDUUROOR�SR�GUi�FDQFHODU�FXDOTXLHU�UHXQLyQ�GH�RWURV�'HSDUWDPHQWRV�FRQ�HO�3URVSHFW�

x (Q�ORV�FDVRV�HQ�TXH�OD�UHOHYDQFLD�GHO�3URVSHFW�OR�DFRQVHMH��\�XQD�YH]�UHDOL]DGR�OR�GLFKR� HQ� ORV� SXQWRV� DQWHULRUHV�� RUJDQL]D� UHXQLRQHV� GH� WRPD� GH� FRQWDFWR� FRQ� HO�3URVSHFW�D� ODV�TXH�DVLVWD�XQD�R�YDULDV�GH�HVWDV�SHUVRQDV��HO�'LUHFWRU�*HQHUDO��HO�'LUHFWRU�GH�'HVDUUROOR� \�R� ORV�(VSHFLDOLVWDV�DGHFXDGRV�GH�&KURGHV��(V�HVSHFLDO�PHQWH�LPSRUWDQWH��HQ�HVWRV�FDVRV��TXH�&RPHUFLDO�DVHJXUH�HO�QLYHO�GH�LQWHUORFXFLyQ�DGHFXDGR�GH�ORV�DVLVWHQWHV��SRU�SDUWH�GHO�3URVSHFW��SDUD�DVHJXUDU�TXH�QR�VH�GDUiQ�SpUGLGDV�GH�WLHPSR��
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x 0DQWLHQH�XQD�%DVH�GH�'DWRV�HQ�OD�TXH�DQRWD��SDUD�FDGD�JHVWLyQ�FRPHUFLDO�UHDOL]D�GD��WRGD�LQIRUPDFLyQ�UHOHYDQWH�VREUH�GH�OR�WUDWDGR� SUy[LPR�SDVR�D�GDU�\�IHFKD�SUH�YLVWD�GH�UHDOL]DFLyQ��GH�WDO�PRGR�TXH�VL�RWUD�SHUVRQD�GHELHUD�VHJXLU�FRQ�HVWH�3URV�SHFW��OH�EDVWDUD�OR�DOOt�DQRWDGR�SDUD�UHDOL]DU�HVWH�WUDEDMR�FRQ�HO�Pi[LPR�GH�RSRUWX�QLGDGHV�
x &RODERUD�FRQ�HO�'WR��GH�'HVDUUROOR�HQ�OD�LQYHVWLJDFLyQ�GH�ORV�PHUFDGRV��DSRUWiQGR�OH�HO�Pi[LPR�GH�LQIRUPDFLyQ�VLJQLILFDWLYD�H[WUDtGD�GH�VXV�FRQWDFWRV�
x 5HSRUWD�D�'LUHFFLyQ�*HQHUDO�\�D�'LUHFFLyQ�GH�'HVDUUROOR�OR�VLJXLHQWH�

� $QXDOPHQWH ��3ODQ�GH�&RQWUDWDFLyQ�SDUD�VX�WHUULWRULR���$QiOLVLV�GH�UHVXOWDGRV�GHO�DxR�DQWHULRU��6HFWRUHV�SULRULWDULRV��3ODQ�GH�FRQWDFWRV�\�DFFLRQHV�FRPSOHPHQWD�ULDV��H[SHFWDWLYDV�GH�UHVXOWDGRV�SDUD�HO�DxR�SUy[LPR�
� 7ULPHVWUDOPHQWH �� ,QIRUPH�GH�DFFLRQHV�UHDOL]DGDV�\�GH�UHVXOWDGRV�YV��3ODQ�GH�&RQWUDWDFLyQ�DQXDO��\�DFWXDOL]DFLyQ�GHO�PLVPR�
� 4XLQFHQDOPHQWH ��,QIRUPH�FXDQWLWDWLYR�GH�FRQWDFWRV�UHDOL]DGRV��&DOHQGDULR�DF�WXDOL]DGR�GH�SUHYLVLyQ�GH�&RQWUDWDFLRQHV�H� ,QIRUPH�GH�~OWLPRV�GHVDUUROORV�GH�ORV�SULQFLSDOHV�3URVSHFWV�DVLJQDGRV�

3RU�XOWLPR�\�QR�SRU�HOOR�PHQRV�LPSRUWDQWH�
x 0DQWLHQH�HO�RUGHQ�QHFHVDULR�HQ�VX�'HSDUWDPHQWR�WDQWR�HQ�HO�HQWRUQR�ItVLFR�FRPR�HQ�HO� LQIRUPiWLFR�FRPR�SDUD�TXH�VH�SXHGDQ�HQFRQWUDU� ODV�FRVDV�FRQ�UDSLGH]��DXQ�FXDQGR�IDOWH�OD�SHUVRQD�TXH�VH�FXLGD�GH�XQ�WUDEDMR�HQ�FRQFUHWR��SRUTXH�WRGDV�HOODV�HVWiQ�HQ�HO�VLWLR�TXH�WLHQHQ�SUHYLVWR����³HVWDQGR�WRGDV� ODV�TXH�VRQ�\�VLHQGR�WRGDV�ODV�TXH�HVWiQ´�2SHUDFLRQHV&XDQGR�HO�YROXPHQ�GH�HQFDUJRV�\�Q~PHUR�GH�-HIHV�GH�3UR\HFWR�DFRQVHMHQ�TXH�XQD�SHUVRQD�FRQ�H[SHULHQFLD�\�SHUIHFWDPHQWH�IDPLOLDUL]DGD�FRQ�VX�SUREOHPiWLFD��FRRUGLQH�VX�WUDEDMR��VH�QRPEUDUi�XQ�'LUHFWRU�SDUD�HVWH�'HSDUWDPHQWR��
&DVR�FRQWUDULR�� ORV�-HIHV�GH�3UR\HFWR�GHVHPSHxDUDQ��SDUD�FDGD�XQR�GH� ORV� WUDEDMRV�TXH�VH�OHV�HQFRPLHQGHQ��OD�IXQFLyQ�GH�HVWH�'LUHFWRU�GH�2SHUDFLRQHV��OtQHD�GH�FRRUGL�QDFLyQ�HQ�HO�2UJDQLJUDPD�)XQFLRQDO���UHDOL]DQGR��GH�FRP~Q�DFXHUGR�HQWUH�HOORV�\�FRQ�ORV�GLVWLQWRV�'HSDUWDPHQWRV��OD�RSWLPL]DFLyQ�GH�OD�DVLJQDFLyQ�GH�UHFXUVRV�D�ORV�3UR\HF�WRV��,JXDOPHQWH�VXSHUYLVDUiQ�\�FRRUGLQDUiQ�� OD�GHGLFDFLyQ�GH�OD�V�SHUVRQDV�XELFDGD�V�HQ�6RSRUWH�(GLWRULDO�
(Q�FDVRV�GH�FRQIOLFWR��UHVROYHUi�HO�'LUHFWRU�GH�'HVDUUROOR�\�HQ�~OWLPD�LQVWDQFLD�HO�'LUHF�WRU�*HQHUDO�-HIH�GH�3UR\HFWR&RPR�\D�VH�KD�GLFKR��HVWD�SHUVRQD�HV�UHVSRQVDEOH�GH�OR�VLJXLHQWH�
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�� 'LUHFWDPHQWH��LQGLUHFWDPHQWH�OR�VRQ�WRGRV����GH�OD�VDWLVIDFFLyQ�GHO�&OLHQWH�HQ�HO�GtD�D�GtD�GXUDQWH�WRGDV�ODV�GLVWLQWDV�IDVHV�GHO�WUDEDMR��
�� 'HO� FXPSOLPLHQWR�GHO�DOFDQFH�� FRVWR�\�SOD]RV�HVWDEOHFLGRV�SDUD�FDGD�XQD�GH� ODV�IDVHV�GH�ORV�WUDEDMRV�
6RQ�HO�PRWRU GH�FDGD�XQR�GH�VXV�WUDEDMRV��KDQ�GH�WHQHU�FODUR�TXH�VyOR HOORV� WLHQHQ�XQD�YLVLyQ�GH�FRQMXQWR GH�OD�PDUFKD�GH�WRGRV�ORV�WUDEDMRV�GH�OD�$JHQFLD��\�GH�VXV�SUR�\HFWRV�HQ�SDUWLFXODU��\�TXH�XQD�GH�VXV�PLVLRQHV� IXQGDPHQWDOHV�HV�PDQWHQHU�SHUPD�QHQWHPHQWH�LQIRUPDGRV�D�WRGRV GH�HVWD�YLVLyQ�
(V� LPSRUWDQWH�GHVWDFDU�DTXt�TXH�SDUD�TXH�HO� -HIH�GH�3UR\HFWR�SXHGD� GHVDUUROODU� VX�PLVLyQ�FRQ�SURSLHGDG��VL�ELHQ�QR�HV�D�pO�D�TXLHQ�OH�WRFD�UHDOL]DU�GLUHFWDPHQWH�ORV�WUDED�MRV� GH� SURGXFFLyQ� �� SRU� FXDQWR� HVWR� OH� LPSHGLUtD� GHVHPSHxDU� VXV� IXQFLRQHV�PDQWH�QLpQGRVH�D�PHGLR�FDPLQR�HQWUH�HO�&OLHQWH�\�&KURGHV��\�DSRUWDU� OD�YLVLyQ�GH FRQMXQWR�DUULED�PHQFLRQDGD����HV�YLWDO�TXH�HVWXGLH�D� IRQGR� WRGD� OD� LQIRUPDFLyQ�GLVSRQLEOH�\� OD�TXH�VH�YD�JHQHUDQGR�HQ�FDGD�HWDSD�GHO�HQFDUJR��SDUD�TXH�DVt�UHDOPHQWH�SXHGD�FRRU�GLQDU�ORV�WUDEDMRV�\�HVWLPXODU�DO�Pi[LPR�HO�IOXMR�GH�LQIRUPDFLyQ�HQWUH�ORV�PLHPEURV�GHO�HTXLSR��IDFWRU�HVWH��TXH�FRPR�\D�VH�KD�GLFKR��IRUPD�SDUWH�GH�OD�HVHQFLD�GHO�0pWRGR��
6HUtD� XQ�HUURU�� SRU� SDUWH� GHO� -HIH� GH�3UR\HFWR�� SHQVDU�TXH�HO� KHFKR�GH�TXH� \D�KD\�RWUDV�SHUVRQDV�HQ�&KURGHV�TXH�FRQRFHQ�D�IRQGR� ORV�DVSHFWRV�GH�GHWHUPLQDGD�SDUWH�GHO�SUR\HFWR��YD�D�DVHJXUDU�TXH�HVWH�FRQRFLPLHQWR�VH�GLVHPLQDUi�DSURSLDGDPHQWH�HQ�WUH�HO�UHVWR�GH�ODV�SHUVRQDV�GHO�HTXLSR����HVWH�HV�VX�WUDEDMR��\�QR�SRGUi�UHDOL]DUOR�FR�UUHFWDPHQWH�VL�QR�FRQRFH�D�IRQGR�ORV�GHWDOOHV�GH�FDGD�XQR�GH�ORV�SUR\HFWRV�TXH�WLHQH�DVLJQDGR��3DUD�HVR�DVLVWH�D�ODV�UHXQLRQHV�\�HV�LQIRUPDGR�SRU�WRGRV�ORV�'HSDUWDPHQ�WRV�
3XHV�ELHQ����SDUD�FRQVHJXLU�WRGR�OR�GLFKR�GHVHPSHxD�ODV�VLJXLHQWHV�IXQFLRQHV�
3DUD�HO�ORJUR�GH�OD�VDWLVIDFFLyQ�GHO�&OLHQWH
x 'HVGH�HO�PRPHQWR�HQ�TXH�VH�OH�SUHVHQWD�DO�&OLHQWH�FRPR�'LUHFWRU�GH�XQ�SUR\HFWR��KD�GH�VHU�HO�~QLFR�LQWHUORFXWRU�GH�&KURGHV�FRQ�HO�&OLHQWH��HVWR�LPSOLFD��HQWUH�RWUDV��YDULDV�FXHVWLRQHV�IXQGDPHQWDOHV�

� (V�UHVSRQVDEOH�GH�GLVSRQHU�ODV�FRVDV���PRGRV��SXQWXDOLGDG��RUJDQL]DFLyQ��DVLV�WHQWHV�� WHPDV�D� WUDWDU�� GLUHFFLyQ�\�HQIRTXH�� WRPDU�QRWDV��DFWDV�GH� OD� UHXQLyQ��HWF���GH�WDO�PRGR�TXH��WRGDV�\�FDGD�XQD��GH�ODV�UHXQLRQHV�FRQ�HO�&OLHQWH�KDJDQ�TXH�pVWH�VH�VLHQWD�ELHQ�DWHQGLGR��\�FRQ�OD�VHQVDFLyQ�GH�TXH�DOOt�VH�KD�DSURYH�FKDGR�HO�WLHPSR�
� 5HGDFWD��\�PDQWLHQH�SHUPDQHQWHPHQWH�DFWXDOL]DGD�� OLVWD�GH� ODV�SHUVRQDV�FRQ�ODV�TXH�HVWDPRV� WUDWDQGR�GH�FDGD�&OLHQWH�� VXV�FDUJRV��VXV�FRRUGHQDGDV� �� WI��PDLO�HWF����\�VXV�FLUFXQVWDQFLDV��$VHJXUiQGRVH�GH�TXH�OD�SHUVRQD�GH�&KURGHV�HQFDUJDGD�GH�DWHQFLyQ�DO�S~EOLFR�GLVSRQJD�VLHPSUH�D�OD�YLVWD��VREUH�VX�PHVD��GH�GLFKD�OLVWD��6XSHUYLVD�HO�WUDEDMR�GH�HVWD�SHUVRQD�FRQ�HO�&OLHQWH��DVHJXUiQGR�VH�GH�TXH�HV�DWHQGLGR�VLHPSUH�HQ�VXV�OODPDGDV�FRQ�FRUGLDOLGDG�\�SURQWLWXG�
� (V�UHVSRQVDEOH�GH�OD�SUHSDUDFLyQ�GH�ODV�UHXQLRQHV�TXH�LPSOLFDQ�SUHVHQWDFLyQ�GH� WUDEDMRV��FRQYRFDQGR�\�FRQGXFLHQGR�HQVD\RV�GH� ODV�PLVPDV�VLHPSUH�TXH�VHD�QHFHVDULR��\�DO�PHQRV�HQ�HVWDV�RFDVLRQHV��D��SUHVHQWDFLyQ�GHO�ERUUDGRU�GH�
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3URSXHVWD�R�3ULPHUDV�,GHDV��E��SUHVHQWDFLyQ�GH�3URSXHVWD�\�R�3UH�SUR\HFWR��F��3UHVHQWDFLyQ�GHO�3UR\HFWR��G��HQWUHJD�SURYLVLRQDO�GHO�:HE6LWH�G��HQWUHJD�GHILQL�WLYD�GHO�:HE6LWH
� (V�UHVSRQVDEOH�GH�FRQGXFLU� ODV�UHXQLRQHV�\�D\XGDU�D�ORV�DVLVWHQWHV�D�FRQFUH�WDU��GH�PRGR�TXH�OD�PD\RU�SDUWH�GH�OR�DOOt�WUDWDGR�SXHGD�WUDGXFLUVH�SRU�HVFULWR�HQ� IRUPD�GH�REMHWLYRV�R�DFFLRQHV�D� UHDOL]DU����GH�XQD� IRUPD�FODUD��DVRFLDGD�D�IHFKDV��\�PHQVXUDEOH�
� (V�UHVSRQVDEOH�GHO�HWLTXHWDGR��DUFKLYR�\�FXVWRGLD�GH�WRGR�HO�PDWHULDO�DSRUWDGR�SRU�HO�&OLHQWH��HQ�HVSHFLDO�GH� OD�JHVWLyQ�GH�DTXHO�PDWHULDO�TXH�HO�&OLHQWH�QRV�HQWUHJD�SDUD�VX�SRVWHULRU�GHYROXFLyQ��(O�KHFKR�GH�TXH�SDVH�GHWHUPLQDGR�PDWH�ULDO�D�RWURV�'HSDUWDPHQWRV�QR�OH�LQKLEH�GH�VX�UHVSRQVDELOLGDG�VREUH�HO�PLVPR��\�KD� GH� LQVWUXPHQWDU� ORV�PHFDQLVPRV� RSRUWXQRV� SDUD� TXH� HVWH�PDWHULDO� QR� VH�SLHUGD��WHUPLQDQGR�HQ�HO�DUFKLYR�GHILQLWLYR��R�GHYROYLpQGRVHOR�DO�&OLHQWH��FXDQGR�VH�WHUPLQD�HO�WUDEDMR�
� (V� UHVSRQVDEOH�GH�VXSHUYLVDU� WRGD� OD�GRFXPHQWDFLyQ� ��HVFULWRV��ERFHWRV��HOH�PHQWRV�DXGLRYLVXDOHV��HWF���TXH�VH� OH�SUHVHQWD�DO�&OLHQWH��GH�PRGR�TXH�� WRGD�HOOD�WHQJD�OD�FDOLGDG��HQ�FXDQWR�D�SUHVHQWDFLyQ��FRUUHFFLyQ��\�DOWXUD�GH�FRQWHQL�GRV��TXH�VH�HVSHUD�GH�&KURGHV�
� +D�GH�ORJUDU�TXH�WRGRV�ORV�PLHPEURV�GHO�(TXLSR�GH�7UDEDMR�OH�PDQWHQJDQ�SXQ�WXDO�\�SHUPDQHQWHPHQWH�LQIRUPDGR��DQWHV�\�GHVSXpV��GH�FXDOTXLHU�WLSR�GH�FRQ�WDFWR� GLUHFWR� TXH� � KD\DQ� GH� PDQWHQHU� FRQ� HO� &OLHQWH� �YLVLWD�� WHOpIRQR�� HPDLO��HWF������GH� OD�SRVLEOH� UHSHUFXVLyQ�TXH�HVWH�FRQWDFWR�SXHGD� WHQHU�HQ� ODV�GHILQL�FLRQHV�\��RUJDQL]DFLyQ�GHO�SUR\HFWR����\�GH�ORV�UHVXOWDGRV�GHO�FRQWDFWR�HQ�WpUPL�QRV�GH�VDWLVIDFFLyQ�GHO�&OLHQWH�

x (V�UHVSRQVDEOH�GH�VXSHUYLVDU�TXH�HO�3UR\HFWR��YHU�3URFHGLPLHQWRV��TXH�SUHVHQWD�PRV�DO�&OLHQWH�HV� OR� VXILFLHQWHPHQWH�FODUR�FRPR�SDUD�TXH�HO�&OLHQWH�SXHGD� UHDO�PHQWH�VDEHU�VL�OR�TXH�YDPRV�D�KDFHU��TXp��FXiQWR��FyPR��HV�OR�TXH�pO�QHFHVLWD��R�QR��\�FRQVLJXLHQWHPHQWH��SXHGD�GDUQRV�XQD�DSUREDFLyQ�FRQ�VHQWLGR�\�VHJXUR�GH�OR�TXH�KDFH�
x (V� UHVSRQVDEOH� GH� VXSHUYLVDU� TXH�HO�3UR\HFWR� �� \� SRU� H[WHQVLyQ� FXDOTXLHU� GRFX�PHQWDFLyQ�SUHYLD�TXH�GHILQD�WRGR�R�SDUWH�GHO�SUR\HFWR��TXH�SUHVHQWDPRV�DO�&OLHQWH�HVWH�HQ�FRQVRQDQFLD�FRQ�HO�HYHQWXDO�3UH3UR\HFWR�R�3URSXHVWD�GH�6HUYLFLRV�TXH�OH�KD\D�SRGLGR�DQWHFHGHU� �� YHU�3URFHGLPLHQWRV����� \�HQ�FXDOTXLHU� FDVR�� VL� VH�GLHUDQ�YDULDFLRQHV�GH�XQR�D�RWUR��GHEH�KDEHUVH�DGHODQWDGR�D�H[SOLFDU�DO�&OLHQWH�OD�UD]yQ�GH�VHU�GH�HVWDV�YDULDFLRQHV��GH�PRGR�TXH�HO�&OLHQWH�HQWLHQGD�TXH�WRGDV�ODV�GHFL�VLRQHV�KDQ�VLGR�WRPDGDV�GH�FRP~Q�DFXHUGR�FRQ�pO�\�HVWiQ�RULHQWDGDV�D�UHVROYHU�GHO�PHMRU�PRGR�VXV�QHFHVLGDGHV�UHDOHV��
x (V� UHVSRQVDEOH� GH� VXSHUYLVDU� HO� 3UR\HFWR� TXH� SUHVHQWDPRV� DO� &OLHQWH� SDUD� VX�DSUREDFLyQ��FRQ�REMHWR�GH�TXH�DOOt�HVWpQ�GHILQLGRV�FRQ� OD�VXILFLHQWH�FODULGDG�HO�DO�FDQFH�GH�ORV�WUDEDMRV�D�UHDOL]DU��MXQWDPHQWH�FRQ�VX�FRVWR�\�SOD]R��GHVJORVDGRV�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV��FRPR�SDUD�TXH��WUDV�GH�OD�DSUREDFLyQ��OH�VHD�SRVLEOH�SUHVHQWDU�DO�&OLHQWH�SDUD�VX�DFHSWDFLyQ�2UGHQHV�GH�&DPELR�GH�&RVWR�\�R�3OD]RV��FXDQGR�KD\D�PRGLILFDFLRQHV�R�DPSOLDFLRQHV�GH�GLFKR�DOFDQFH�GHO�WUDEDMR��
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x (V�UHVSRQVDEOH�GH�DGHODQWDUVH�D� LPSUHYLVWRV�GXUDQWH�HO�GHVDUUROOR�� WDQWR�GHO�3UR�\HFWR�FRPR�GH�OD�(MHFXFLyQ��\�DYLVDU�SXQWXDO�\�HILFD]PHQWH�DO�HTXLSR�GH�WUDEDMR�\�DO�&OLHQWH��FXDQGR�D~Q�VH�HVWi�D�WLHPSR�GH�WRPDU�GHFLVLRQHV��&XDQGR�OD�QDWXUDOH]D�GH�GHWHUPLQDGRV�FRQIOLFWRV�OR�DFRQVHMH��KD�GH�DYLVDU�SDUD�TXH�GHFLGDQ�VX�LQWHUYHQ�FLyQ��DO�'LUHFWRU�GH�'HVDUUROOR�R�LQFOXVR�DO�'LUHFWRU�*HQHUDO�
x (V�UHVSRQVDEOH�GH�PDQWHQHU�HQ�HO�&OLHQWH��GXUDQWH�WRGR�HO�GHVDUUROOR�GHO� WUDEDMR��XQD�DFWLWXG�IDYRUDEOH�KDFLD�&KURGHV��D\XGiQGROH�D�YHU�GH�HQWUH�ODV�LQFLGHQFLDV�GHO�SUR\HFWR�� DTXHOORV� KHFKRV� HQ� ORV� TXH� VH� KDFH� SDWHQWH� XQD� FODUD� PHQWDOLGDG� GH�VHUYLFLR�\�RULHQWDFLyQ�D�UHVXOWDGRV��GH�WDO�PRGR�TXH�WUDV�GH�OD�VDWLVIDFWRULD�WHUPLQD�FLyQ�GHO�WUDEDMR��OH�SXHGD�SHGLU��FDUWD�WHVWLPRQLDO�GH�UHFRQRFLPLHQWR��VLQ�UHVHUYDV��GH�OD�ERQGDG�GH�ORV�VHUYLFLRV�SUHVWDGRV�SRU�&KURGHV����\�HO�&OLHQWH�OD�RWRUJXH�
x (V�UHVSRQVDEOH�GH�OD�DFWLYDFLyQ�\�VHJXLPLHQWR�GHO�HVTXHPD�GH�IDFWXUDFLyQ�SDFWDGR�FRQ�HO�&OLHQWH��FRQ�XQD�HVSHFLDO�VHQVLELOLGDG�SDUD�SUHVHQWDU�ODV�IDFWXUDV�HQ�HO�PR�PHQWR�RSRUWXQR���QL�DQWHV��QL�GHVSXpV��\�YLJLODQGR�TXH�HVWpQ�UHGDFWDGDV�FRQ�OD�VX�ILFLHQWH�FODULGDG�FRPR�SDUD�TXH�HO�&OLHQWH�VHSD�HQ�WRGR�PRPHQWR�OR�TXH�SDJD��
3DUD�HO�FXPSOLPLHQWR�GHO�DOFDQFH��FRVWR�\�SOD]R�HVWDEOHFLGRV�SDUD�FDGD�XQD�GH�ODV�IDVHV�GH�ORV�WUDEDMRV�
x 3DUD�FDGD�7UDEDMR�HVWDEOHFH��GH�FRP~Q�DFXHUGR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR�\�FRQ�ORV�'LUHFWRUHV�GH�'HSDUWDPHQWR��HO�HTXLSR�GH�WUDEDMR�DVLJQDGR�\��GHVGH�HVH�PRPHQWR�� HV� HO� UHVSRQVDEOH� GH�PDQWHQHU� D� HVWH� HTXLSR� HVWDEOH�� FRKHVLRQDGR� \�PRWLYDGR�KDFLD�OD�REWHQFLyQ�GH�UHVXOWDGRV�HQ�HVH�(QFDUJR�
x (VWXGLD�� SUHJXQWD� H� LQGDJD� WRGR� OR� QHFHVDULR� FRPR� SDUD� WHQHU� XQ� FRQRFLPLHQWR�JOREDO�\�SHUPDQHQWHPHQWH�DFWXDOL]DGR�GH� ODV� IXQFLRQHV��FRPHWLGRV�\�SUREOHPiWL�FDV�GH�FDGD�XQR�GH�ORV�'HSDUWDPHQWRV�\�SRGHU�EDVDU�HQ�HOOR�VXV�GHFLVLRQHV�
x &RQ� REMHWR� GH�PDQWHQHU� FRUUHFWDPHQWH� RULHQWDGRV�� GXUDQWH� WRGD� VX� GXUDFLyQ�� HO�GHVDUUROOR�GH�ORV�WUDEDMRV����DVLVWH�DFWLYDPHQWH�D�ODV�UHXQLRQHV�SUHOLPLQDUHV�FRQ�HO�&OLHQWH��HVWXGLD�DO�WLSR�GH�&OLHQWH��OD�GRFXPHQWDFLyQ�GLVSRQLEOH��\�OD�TXH�VH�YD�JH�QHUDQGR�HQ�HO�GHVDUUROOR�GHO�WUDEDMR��DQDOL]D��SUHJXQWD�H�LQGDJD�OR�QHFHVDULR�FRPR�SDUD�REWHQHU��\�SRGHU�UHFRUGDU�DO�UHVWR�GHO�HTXLSR�GH�WUDEDMR���FXDQGR�VHD�QHFHVD�ULR����XQD�LGHD�FODUD�GH�OR�VLJXLHQWH�

� 4Xp�HV��HQ�HVHQFLD��OR�TXH�VH�GHVHD�REWHQHU�DO�ILQDO�FRQ�HO�SUR\HFWR�
� &XiOHV�VRQ�ORV�2EMHWLYRV�JHQHUDOHV�\�SDUWLFXODUHV�GHO�SUR\HFWR��
� &XiOHV�VRQ�ORV�SULQFLSDOHV�UHWRV�TXH�SODQWHD�HO�SUR\HFWR HQ�DVSHFWRV�FRPR�HV�WUDWHJLD��LQYHVWLJDFLyQ�GHO�PHUFDGR��FUHDWLYLGDG��LQFRUSRUDFLyQ�GH�QXHYDV�WHFQR�ORJtDV���SOD]RV��OLPLWDFLRQHV�GH�SUHVXSXHVWR��HWF��\�TXH�DFFLRQHV�VHUi�HVHQFLDO�FRQWURODU��SDUD�ORJUDU�DOFDQ]DU�ORV�REMHWLYRV�

x ,GHQWLILFD�ORV�SXQWRV�GH�FRQWURO�SDUD�HO�GHVDUUROOR�GHO�7UDEDMR���(QWUHJDV�FUtWLFDV�\�VXV�IHFKDV��\�PDQWLHQH�D�ORV�LQWHJUDQWHV�GHO�HTXLSR�LQIRUPDGRV��GtD�D�GtD��GH�OD�VL�WXDFLyQ�GHO�7UDEDMR�UHVSHFWR�GH�HVWRV�SXQWRV�GH�FRQWURO��\�GH�OD�PHGLGD�HQ�TXH�ODV�WDUHDV�GH�FDGD�XQR�GH�HOORV�VRQ�VHQVLEOHV�DO�FXPSOLPLHQWR�GH�ORV�SOD]RV�
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x 3DUD�FDGD� WUDEDMR�DVLJQDGR�� UHDOL]D��GH�XQ�PRGR�FRRUGLQDGR�FRQ� OD�SODQLILFDFLyQ�JHQHUDO�GH�OD�&RPSDxtD���2WURV�-HIHV�GH�3UR\HFWR�\�'HSDUWDPHQWRV���XQ�SODQQLQJ�HQ�IRUPD�GH�GLDJUDPD�GH�EDUUDV�\�PDQWLHQH�SHUPDQHQWHPHQWH�DO�GtD� OD�VLJXLHQWH�LQIRUPDFLyQ�
� JUDGR�GH�HMHFXFLyQ�GH�FDGD�WDUHD�HQ���� IHFKDV�UHDOHV�GH�FRPLHQ]R�\�WHUPLQDFLyQ�GH�ODV�WDUHDV� ([FHSFLRQDOPHQWH����PRGLILFDFLRQHV�HQ�OD�SODQLILFDFLyQ�GH�FDGD�WDUHD
(VWH�SODQQLQJ�FRQWHPSOD�ODV�DFWLYLGDGHV�GH�ODV�VLJXLHQWHV SDUWHV��D��GHSDUWDPHQWRV�GH�&KURGHV��E��3HUVRQDV�DVLJQDGDV�DO�WUDEDMR�HQ�FDVD�GHO�&OLHQWH�F��&RQWUDWDFLR�QHV�R�FRODERUDFLRQHV�H[WHUQDV�
+DELGD�FXHQWD�GH�TXH�OR�TXH�VH�WUDWD�DTXt�HV�GH�LQVWUXPHQWDU�XQD�KHUUDPLHQWD�GH�WUDEDMR�FRP~Q�SDUD�HO�PHMRU�UHSDUWR�GH�FDUJDV��\�HO�PDQWHQLPLHQWR�GH�XQD YLVLyQ�JHQHUDO�GH�OD�SURGXFFLyQ�GH�OD�$JHQFLD��HVWH�SODQQLQJ�GHEHUi�HVWDU�GHVJORVDGR�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV���HQ�OD�PD\RUtD�GH�ORV�FDVRV�QR�PiV�GH�XQDV����OtQHDV�SRU�SUR\HFWR���SXGLpQGRVH�KDFHU��DGHPiV��VHJXLPLHQWRV SXQWXDOHV�HQ�GHWDOOH�SRU�RWURV�PHGLRV�TXH�FDGD�'LUHFWRU�GH�3UR\HFWR�HVWLPH�DGHFXDGRV��VLQ�TXH�HOOR�PHUPH�OD�SUHFLVLyQ�\�SXQWXDOLGDG�FRQ�TXH�VH�PDQHMD�OD�LQIRUPDFLyQ�HQ�HO�3ODQQLQJ�*HQH�UDO�
+D�GH�HQWUDU� ORV�HQFDUJRV�HQ�HVWH�3ODQQLQJ�*HQHUDO�GHVGH�HO�PLVPR LQVWDQWH�HQ�TXH�VH�OH�DEUH�OD�FRUUHVSRQGLHQWH�2UGHQ�GH�7UDEDMR��YHU�3URFHGLPLHQWRV���DXQTXH��SRU�HO�PRPHQWR��OD�DVLJQDFLyQ�GH�UHFXUVRV�SURYLVLRQDOPHQWH�GHED�GH�VHU�JHQpULFD��KDVWD�TXH�VH�GLVSRQJD�GH� LQIRUPDFLyQ�SDUD� UHDOL]DU�HO�3ODQQLQJ�GHWDOODGR��/R� LP�SRUWDQWH� HV�TXH� VH�SXHGD� FRQVLGHUDU� HVWD�FDUJD�GH� WUDEDMR� GHVGH�HO� SULPHU�PR�PHQWR�SDUD�HYLWDU�GLVIXQFLRQHV�TXH��LPSLGDQ�FXPSOLU�ORV�FRPSURPLVRV���

x 'LDULDPHQWH�FRQWDFWD�GRV�YHFHV�FRQ�ORV�UHVSRQVDEOHV�GH�FDGD�'HSDUWDPHQWR��
� $O�SULQFLSLR�GHO�GtD��UHXQLyQ�GH�FRRUGLQDFLyQ��SDUD�UHYLVDU�OR�TXH�KD\�TXH�KDFHU�HVH�GtD�FRQ�DUUHJOR�DO�3ODQQLQJ�� $O�ILQDO�GHO�GtD��HQWUHYLVWDV�DG�KRF��SDUD�VDEHU�OR�TXH�VH�KD�KHFKR�H�LQFRUSRUDU�OR�DO�3ODQQLQJ�
(VWD�DFWLYLGDG�HV�HVHQFLDO�HQ�HO�-HIH�GH�3UR\HFWR�SDUD�HO�FXPSOLPLHQWR�GH�VX�PL�VLyQ��\�SDUD�TXH�pVWD�VHD�HILFD]��HV�PX\�LPSRUWDQWH�TXH�OD�VHSD�UHDOL]DU�GHVGH�XQ�SURIXQGR�FRQRFLPLHQWR�GH� OD�SUREOHPiWLFD�GH� ODV�SHUVRQDV�D� ODV�TXH� OHV�HVWi�SL�GLHQGR�XQRV�UHVXOWDGRV��\�FRQ�OD�DFWLWXG�GH�TXLHQ�OLGHUD�XQ�JUXSR�GH�WUDEDMR��HV�GH�FLU��GH�TXLHQ HVWi�DOOt��SDUD�VROXFLRQDU�SUREOHPDV�\�SUHVWDU�DO�HTXLSR�OD�DQWLFLSDFLyQ�D�ORV�SUREOHPDV���PRWLYDFLyQ�\�FRRUGLQDFLyQ�SUHFLVD�SDUD�FXPSOLU�ORV�REMHWLYRV�

x &RRUGLQD� ORV� WUDEDMRV� GH� WHUFHURV� �� SURYHHGRUHV� GH� FRQWHQLGRV�� IUHH�ODQFH�� HWF���KDFLpQGRVH�FDUJR�GH�OR�VLJXLHQWH�
� (VWXGLD�\� UHYLVD� OD� UHGDFFLyQ�GH� ORV�FRQWUDWRV�\� VXV�FRQGLFLRQHV�JHQHUDOHV�\�SDUWLFXODUHV��SDUD�DVHJXUDUVH�GH�TXH��FRQ�HOORV��WHQJDPRV�EDVH�VXILFLHQWH�FR�PR�SDUD�H[LJLU�HO�FXPSOLPLHQWR�GH�XQ�DOFDQFH��FRVWR�\�SOD]R�UHODWLYR�D�HVWD�SDU�WH�GHO��SUR\HFWR��\�GH�TXH��GLVSRQJDPRV�GH�HVWRV�SURYHHGRUHV�GH�XQDV�JDUDQ�WtDV�PD\RUHV��R�DO�PHQRV�HTXLSDUDEOHV�FRQ�ODV�TXH�RIUHFHPRV�DO�&OLHQWH�SDUD�HO�FDVR� GH� LQFXPSOLPLHQWRV� �VL� QR� VH� HVWDEOHFH� OR� FRQWUDULR�� HQ� HVWD� IXQFLyQ� OH�
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DVHVRUDQ�ODV�SHUVRQDV�RSRUWXQDV�GH�OD�&RPSDxtD�SDUD�FDGD�FDVR��SHUR�OD�UHV�SRQVDELOLGDG�HV�VX\D��
� &RRUGLQD� \� DFWLYD� ORV� WUDEDMRV� GH� WHUFHURV�� UHDOL]DQGR� VX� VHJXLPLHQWR� HQ� HO�3ODQQLQJ�FRPR�XQ�LQWHJUDQWH�PiV�GHO�HTXLSR�
� 6XSHUYLVD�\�FRRUGLQD�OD�WUDPLWDFLyQ��SRU�SDUWH�GH�3URGXFFLyQ�\�&RPSUDV��GH�ODV�2UGHQHV�GH�7UDEDMR�\�GH�$FHSWDFLyQ�GH�3UHVXSXHVWRV�
� *HVWLRQD�OD�DXWRUL]DFLyQ�GH�SDJR�GH�ODV�IDFWXUDV��YHULILFDQGR�FRQ�ORV�UHVSHFWL�YRV�'HSDUWDPHQWRV�GH�&KURGHV��TXH�VH�KD�UHDOL]DGR�VDWLVIDFWRULDPHQWH�HO�WUD�EDMR��\�DSRUWDQGR� OD� LQIRUPDFLyQ�QHFHVDULD� VREUH� LPSXWDFLyQ�GH�UHVSRQVDELOL�GDGHV�HQ�HO�GHVDUUROOR�GH�WUDWRV�\�WDUHDV��SDUD�ODV�UHYLVLRQHV�GH�SUHFLRV��FDVR�GH�GDUVH�FRQIOLFWRV��

x 5HYLVD� VHPDQDOPHQWH� OD� LQIRUPDFLyQ�TXH� OH� DSRUWD�&RQWURO� GH�&RVWRV�VREUH� VXV�SUR\HFWRV���KRUDV�LQYHUWLGDV���SDJRV�D�WHUFHURV�VXEFRQWUDWDGRV��FRQ�REMHWR�GH�FRQ�WURODU� SRVLEOHV� GHVYLDFLRQHV� HQ� HO� SUHVXSXHVWR� \� WRPDU� ODV� PHGLGDV� FRUUHFWRUDV�RSRUWXQDV�
x 3URFXUD�DGHODQWDUVH�D�ORV�FRQIOLFWRV�HQWUH�SHUVRQDV�GHO�HTXLSR�GH�GLVWLQWRV�'HSDU�WDPHQWRV��\�HQ�HO�FDVR�GH�TXH��D�SHVDU�GH�HOOR��HVWRV�FRQIOLFWRV�VH�SURGX]FDQ��DUEL�WUD� OD� UHVROXFLyQ� GH� ORV� PLVPRV�� FRQ� IyUPXODV� LPDJLQDWLYDV� \� EXVFDQGR� VLHPSUH�FRQVWUXLU�VREUH�ODV�FXHVWLRQHV�EiVLFDV�HQ�ODV�TXH�WRGR�HO�PXQGR�HVWH�GH�DFXHUGR�
x 6XSHUYLVD�OD�SURGXFFLyQ�TXH�XQ�'HSDUWDPHQWR�SDVD�D�RWUR�SDUD�VX�HODERUDFLyQ��YHU�SURFHVRV���GHFLGLHQGR��HQ�FDVR�GH�FRQIOLFWR��VL�HVWD�GRFXPHQWDFLyQ�FXPSOH��R�QR��ORV�UHTXLVLWRV�PtQLPRV�SDUD�TXH�RWUR�'HSDUWDPHQWR�SXHGD�UHDOL]DU�FRQ�HOOD�VX�WUD�EDMR�
x 0DQWLHQH�LQIRUPDGRV�D�WRGRV�ORV�PLHPEURV�GHO�(TXLSR�GH�WRGR�DTXHOOR�TXH�SUHFL�VDQ�VDEHU�SDUD�UHDOL]DU�VX�WUDEDMR�GH�XQ�PRGR�FRRUGLQDGR�\�HQ�OtQHD�FRQ�ORV�REMHWL�YRV�GH�FDGD�3UR\HFWR�
x ,QWHJUD�HQ�HO�HTXLSR�GH� WUDEDMR�GH�&KURGHV�D� ODV�SHUVRQDV�GHVLJQDGDV�SRU�SDUWH�GHO�&OLHQWH��UHVSRQVDELOL]iQGRVH�GH�TXH�FXPSODQ�VXV�SOD]RV�UHODWLYRV�DO�DSRUWH�GH�PDWHULDO�\�WRPD�GH�GHFLVLRQHV��FRQ�XQD�HVSHFLDO�VHQVLELOLGDG��FDUD�D�HVWDV�SHUVR�QDV��D�OD�KRUD�GH�VDEHU�FRPSDJLQDU�XQD�FODUD�PHQWDOLGDG�GH�VHUYLFLR�FRQ�OD�ILUPH]D�SDUD�KDFHUOHV�YHU�FRQ�FODULGDG�OD�LQFLGHQFLD�GH�VX�WUDEDMR�HQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�LQYHUVLyQ�
x )UHQWH�D�FDPELRV�GH�SDUHFHU�R�GH�ODV�FLUFXQVWDQFLDV��SRU�SDUWH�GHO�&OLHQWH�TXH�LP�SOLFDQ�FDPELRV��PRGLILFDFLRQHV�R�DPSOLDFLRQHV��HQ�HO�DOFDQFH�GHO� WUDEDMR�GHILQLGR�HQ�HO�3UR\HFWR��QHJRFLD�\�HODERUD��HQ�FRODERUDFLyQ�FRQ�ORV�'HSDUWDPHQWRV�RSRUWX�QRV��2UGHQHV�GH�&DPELR�9DORUDGDV���&RVWRV�\�3OD]RV����\�FRQVLJXH�GHO�&OLHQWH�VX�DSUREDFLyQ��ILUPD���FRQ�SURQWLWXG�
x 5HSRUWD��SRU�HVFULWR��PHGLDQWH�GRV�LQIRUPHV�SRU�VHSDUDGR��DO�&OLHQWH�\�DO�'LUHFWRU�GH�'HVDUUROOR� �VL�QR�H[LVWH�'LUHFWRU�GH�2SHUDFLRQHV��VREUH� OD�PDUFKD�GH� WUDEDMRV�TXH�WLHQH�DVLJQDGRV��(VWRV�LQIRUPHV�ORV�UHDOL]D�FRQ�OD�IUHFXHQFLD�HVWLSXODGD�HQ�FD�GD�FDVR��DSRUWDQGR�HQ�HOORV� OR�HVHQFLDO�VREUH� OD�PDUFKD�GH� ORV� WUDEDMRV�� LQFLGHQ�
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FLDV��PRWLYRV�GH�GHVYLDFLRQHV�HQ�FRVWR�\�SOD]R��RUGHQHV�GH�FDPELR�QHJRFLDGDV���SUHYLVLRQHV�GH�DGHODQWRV�R�UHWUDVRV��HWF�
x &DVR�GH� LQFLGHQFLDV� LPSRUWDQWHV�FRQ�HO�&OLHQWH�� ODV�FRPXQLFD�GH� LQPHGLDWR�DO�'L�UHFWRU�GH�'HVDUUROOR�\�R�DO�'LUHFWRU�*HQHUDO��VLQ�HVSHUDU�D�OD�UHDOL]DFLyQ�GHO�LQIRUPH�SHULyGLFR�FRUUHVSRQGLHQWH��VLQ�SHUMXLFLR�GH�TXH�HQ�HO�LQIRUPH�FRUUHVSRQGLHQWH��WDP�ELpQ�GHMH�UHIOHMDGDV�HVWDV�LQFLGHQFLDV�
x 6XSHUYLVD� R� UHDOL]D� GLUHFWDPHQWH� HO� FRQWURO� GH� FDOLGDG� GH� ODV� GLVWLQWDV� iUHDV� GHO�6LWH�DQWHV�GH�HQWUHJDUODV�DO�&OLHQWH��HYHQWXDOPHQWH�SXHGH�DVLVWLUVH�GHO�'WR��GH�6R�SRUWH�(GLWRULDO�SDUD�HVWDV�IXQFLRQHV��R�FRQWUDWDU�EHWDWHVWHUV�
x *HVWLRQD�\�DFWLYD�OD�OLVWD�GH�WHUPLQDFLRQHV�TXH�VH�JHQHUD�HQWUH�OD�HQWUHJD�SURYLVLR�QDO�\�OD�GHILQLWLYD�GHO� :HE6LWH��YHU�DSDUWDGR�3URFHGLPLHQWRV��
3RU�XOWLPR�\�QR�SRU�HOOR PHQRV�LPSRUWDQWH�
x 0DQWLHQH�HO�RUGHQ�QHFHVDULR�HQ�VX�GHSDUWDPHQWR�WDQWR�HQ�HO�HQWRUQR�ItVLFR�FRPR�HQ�HO� LQIRUPiWLFR�FRPR�SDUD�TXH�VH�SXHGDQ�HQFRQWUDU� ODV�FRVDV�FRQ�UDSLGH]��DXQ�FXDQGR�IDOWD�OD�SHUVRQD�TXH�VH�FXLGD�GH�XQ�WUDEDMR�HQ�FRQFUHWR��SRUTXH�WRGDV�HOODV�HVWiQ�HQ�HO�VLWLR�TXH�WLHQHQ�SUHYLVWR����³HVWDQGR�WRGDV� ODV�TXH�VRQ�\�VLHQGR�WRGDV�ODV�TXH�HVWiQ´�6RSRUWH�(GLWRULDO(V�LPSRUWDQWH�TXH�WRGD�OD�GRFXPHQWDFLyQ�TXH�VH�SURGX]FD�HQ�&KURGHV��HVSHFLDOPHQWH�OD�GHVWLQDGD�DO�&OLHQWH�����WUDQVPLWD�XQD�PLVPD�LPDJHQ����VH�UHDOLFH�GH�IRUPD�HILFLHQWH��VDFDQGR�HO�Pi[LPR�SDUWLGR�D� ODV�KHUUDPLHQWDV�RILPiWLFDV�GH�XVR�FRP~Q���VHD�H[WUH�PDGDPHQWH�FODUD��SDUD�QR�KDFHU�SHUGHU�HO�WLHPSR�HQ�VX�FRPSUHQVLyQ�D�ORV�GHVWLQDWD�ULRV��WHQJD�HO�QLYHO�GH�GLVHxR�SHQVDEOH�GH�XQD�(PSUHVD�VXV�FDUDFWHUtVWLFDV��\�YHQGD�OD�LPDJHQ�GH�FDOLGDG�WRWDO�TXH�KD�GH�WUDQVPLWLU�OD�&RPSDxtD�
(Q�RFDVLRQHV��VHUi�SRVLEOH�DSURYHFKDU�PHMRU�HO�WLHPSR�GH�WRGRV��VL�ODV�SHUVRQDV�TXH�KDQ�GH�HODERUDU�HVWD�GRFXPHQWDFLyQ�FXHQWDQ�FRQ� OD�D\XGD�GH�DOJXLHQ�SDUD�KDFHU� OD�UHYLVLyQ�ILQDO�GH�WH[WRV�\�FRPSUHQVLELOLGDG�ILQDO�GHO�HVFULWR��\�HGLWDUORV�HQ�VX�IRUPD�ILQDO�FRQIRUPH�D�XQ�VLVWHPD�XQLILFDGR�GH�GLVHxR�GH�ORV�GRFXPHQWRV�
(VWD�FLUFXQVWDQFLD�QR�KD�GH�VHU�yELFH�SDUD�TXH�WRGDV�ODV�SHUVRQDV�TXH�HQ�OD�&RPSD�xtD�GHEDQ�GH�HODERUDU�GRFXPHQWRV��HVWpQ�HOODV�PLVPDV�FDSDFLWDGDV�SDUD�OOHYDU�D�FDER�WRGR�OR�DQWHULRU�VLQ�D\XGD��\D�TXH�SHVH�D�H[LVWLU�HVWH�GHSDUWDPHQWR��SXHGH�GDUVH�HVWH�FDVR�FRQ�FLHUWD�IUHFXHQFLD��TXH�QR�VH�GLVSRQJD�GH�VRSRUWH�HGLWRULDO�SDUD�XQ�GHWHUPL�QDGR�WUDEDMR��
(VWDV�SHUVRQDV��HQ�GHSHQGHQFLD�GH�ORV�-HIHV�GH�3UR\HFWR���R�GHO�GHO�'LUHFWRU�GH�2SH�UDFLRQHV�VL�H[LVWLHUD���WHQGUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�
��1RWD��/RV�LQWHUHVDGRV�HQWUHJDUiQ�VXV�GRFXPHQWRV�D�HVWH�'HSDUWDPHQWR�FRQ�ORV�HOH�PHQWRV�VXILFLHQWHV�FRPR�SDUD�TXH��HQ�VX�WHUPLQDFLyQ��WDQ�VyOR�VHD�SUHFLVR�OD�PtQLPD�FDQWLGDG�SRVLEOH�GH�ORV�WUDEDMRV�TXH�VH�FLWDQ�VHJXLGDPHQWH�
x 5HYLVLyQ�GH�WH[WRV���RUWRJUDItD��PHFDQRJUDILDGR�
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x 5HYLVLyQ�GH�FRPSUHQVLELOLGDG�GHO�GRFXPHQWR��LQGLFHV��FRKHUHQFLD�ILQDO�GH�OD�HVWUXF�WXUD��XQLIRUPLGDG�GH QRPHQFODWXUDV��HWF��x 5HYLVLyQ�GH�FRPSRVLFLyQ�JUiILFD����WLSRV�GH�OHWUD��FRPSDJLQDGR�GH�WH[WRV�H�LOXVWUD�FLRQHV�x ,PSUHVLyQ�\�HQFXDGHUQDFLyQ�R�JUDEDFLyQ�HQ�PHGLRV�GLJLWDOHV�x &RPSOHWLWXG�GH�OD�GRFXPHQWDFLyQ�SUHYLVWD�SDUD�FDGD�WLSR�GH�(VFULWR�
(O�VRSRUWH�TXH�SUHVWD�HVWH�'HSDUWDPHQWR�SDUD�QDGD�VXVWLWX\H�OD�UHVSRQVDELOLGDG�ILQDO�VREUH� HO� GRFXPHQWR� GH� TXLHQ� OR� ILUPD�� \� VXEVLGLDULDPHQWH�� GHO� 'LUHFWRU� GH� 3UR\HFWR�DVLJQDGR�D�HVWH�WUDEDMR��SRU�WDQWR�HVWDV�GRV�SHUVRQDV��SRU�HVWH�RUGHQ��GHEHUiQ�UHYLVDU�HO�GRFXPHQWR��ILQDOL]DGR��HQ�SDSHO�R�ILFKHUR��WRGDV�ODV�YHFHV�TXH�VHD�SUHFLVR�DQWHV�GH�HQWUHJDUOR�DO�&OLHQWH�FRQ�OD�VHJXULGDG�GH�TXH�HVWi�ELHQ�SUHVHQWDGR�\�QR�FRQWLHQH�HUUR�UHV��SXHV�VRQ�HOORV�ORV�UHVSRQVDEOHV�GLUHFWRV�GHO�PLVPR�
1R�HV�GH�H[WUDxDU�TXH�SHVH�D�KDEHU�SXHVWR�WRGD�OD�DWHQFLyQ�HQ�OD�HODERUDFLyQ�GHO�'R�FXPHQWR��VHDQ�SUHFLVDV�P~OWLSOHV�UHYLVLRQHV�KDVWD�FRQVHJXLU�XQ�'RFXPHQWR�VLQ�HUUR�UHV��OR�LPSRUWDQWH�HV�TXH��HVWDV�SHUVRQDV��WHQJDQ�FODUR�HO�QLYHO�GH�FDOLGDG�TXH�EXVFD�&KURGHV�HQ�WRGD�VX�SURGXFFLyQ�
$GHPiV�GH�RWUDV�FRVDV��OD�JHQWH�GH�&KURGHV�VRQ�SURIHVLRQDOHV�GH�OD�FRPXQLFDFLyQ����¢�FyPR�VH�YD�D�FUHHU�XQ�&OLHQWH�TXH�OD�&RPSDxtD�VHUi�FDSD]�GH�KDFHUOH�XQ�EXHQ�WUD�EDMR��VL�HQ�FRVDV�PXFKR�PiV�VHQFLOODV�TXH�XQ�:HE6LWH��FRPR�HV�XQ�'RFXPHQWR��\D�FRPHQ]D�WHQLHQGR�IDOORV�"�H�0DUNHWLQJ�\�(VWUDWHJLD&RPR�\D� VH�KD�GLFKR��HVWH�'HSDUWDPHQWR�� GHILQH� FRQFHSWXDOPHQWH� OR�TXH� VH�KD�GH�KDFHU�HQ�ORV�GLVWLQWRV�HQFDUJRV��\�FRQVWDWD�SRVWHULRUPHQWH�ORV�UHVXOWDGRV��(VWD�GHILQL�FLyQ�TXHGD�SODVPDGD�HQ�XQ�'RFXPHQWR�TXH�DGRSWDUi�GLYHUVRV�QRPEUHV�\�IRUPDV��HQ�IXQFLyQ�GHO�HVWDGR�GH�GHVDUUROOR�HQ�TXH�VH�HQFXHQWUHQ�ORV�WUDEDMRV��\�GH�ODV�FLUFXQV�WDQFLDV� GH� FDGD� HQFDUJR�� HVWR� VH� H[SOLFD� HQ� HO� DSDUWDGR� GH� ³3URFHGLPLHQWRV´�� SHUR�GDGR�TXH�OD�ILQDOLGDG�HVHQFLDO�GH�WRGRV�HVWRV�'R�FXPHQWRV�VHUi� OD�PLVPD��SDUD�HQWHQGHUQRV�DTXt��ORV� OODPDUHPRV� JHQpULFDPHQWH�� 'HILQLFLyQ� &RQ�FHSWXDO�GHO�3UR\HFWR�

(O� 'HSDUWDPHQWR� GH� H�0DUNHWLQJ� \� (VWUDWHJLD��SXHV��HODERUD��SUHVHQWD�DO�&OLHQWH��\�REWLHQH� OD�V��DSUREDFLyQ�HV��� GH� OD� 'HILQLFLyQ� &RQFHSWXDO� GHO�3UR\HFWR��WDQWR�HQ�OD�)DVH GH�3URSXHVWD�GH�6HUYL�FLRV� \�R� HYHQWXDO� 3UH�3UR\HFWR�� FRPR� HQ� OD� GH�3UR\HFWR�
(O�SDSHO�GH�HVWH�'HSDUWDPHQWR�HQ�HO�SURFHVR�HV�GHFLVLYR��HQ�HO�VHQWLGR�GH�TXH�FXDO�TXLHU�GHVYLDFLyQ�HQ�HVWH�HVWDGLR�LQLFLDO�GH�GHILQLFLyQ�GHO�WUDEDMR��QRUPDOPHQWH�QR�KDUi�RWUD�FRVD�VLQR�DJUDQGDUVH��HQ�ORV�VXFHVLYRV�GHVDUUROORV�GHO�SUR\HFWR��UHFRUGDU�DTXt�OR�GLFKR��D�HVWH�UHVSHFWR��HQ�HO�DSDUWDGR��³(VHQFLD�GHO�0pWRGR�GH�7UDEDMR´���
$QiORJDPHQWH��\�UD]RQDQGR�D�OD�LQYHUVD��HV�HVWH�'HSDUWDPHQWR�HO�TXH�SULPDULDPHQWH�KD�GH�SRVLELOLWDU�TXH�ODV�SHUVRQDV�GH�&KURGHV��³DFLHUWHQ�D�OD�SULPHUD´�HQ�VXV�HQFDUJRV�
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6HUtD� XQ�HUURU�JDUUDIDO� GH� ODV� SHUVRQDV�GH�HVWH�'HSDUWDPHQWR�� SHQVDU� TXH�DTXHOORV�GHVHQIRTXHV�TXH�SXGLHUDQ�SURGXFLUVH�HQ�HO�GHVDUUROOR�GH�VX�WDUHD��SRGUiQ�VHU�UHPH�GLDGRV�FRQ�OD�DFFLyQ�GHO�UHVWR�GH�ORV�'HSDUWDPHQWRV��SRUTXH�OD�H[SHULHQFLD�LQGLFD�TXH�HVWR�QR�VXHOH�RFXUULU��\�FXDQGR�RFXUUH��VXHOH�VHU�D�FDPELR�GH�XQ�FRVWR�TXH�FRPSURPH�WH�VHULDPHQWH�OD�UHQWDELOLGDG�GHO�WUDEDMR�
+DQ�GH�VHU�FDSDFHV�GH�FRQFHELU�\�FRQVHQVXDU�FRQ�HO�&OLHQWH��HQ�HPEULyQ��WRGR HO�3UR�\HFWR���� OR�TXH�HQ�XQ�GLEXMR�VXSRQGUtD�KDFHU�XQ�EXHQ ³ERFHWR´�R�³HQFDMH´�GHO�REMHWR�D�UHSUHVHQWDU��HQ�GRQGH�VH�GHWHUPLQDQ�ODV�SURSRUFLRQHV�FRUUHFWDV�GH�WRGRV�\�FDGD�XQRGH�VXV�FRPSRQHQWHV��VLQ�FRQIXQGLU�HO�KHFKR�GH�TXH�ORV�WUD]RV�SXHGDQ�VHU�LPSUHFLVRV��FRQ�HO�KHFKR�GH�TXH�GHEDQ�GH�HVWDU�WRGRV���
/D�HODERUDFLyQ�GH� OD�'HILQLFLyQ�&RQFHSWXDO� GHO�3UR\HFWR� TXH�SURGXFH�HVWH�'HSDUWD�PHQWR�KD�GH�FXPSOLU��ORV�VLJXLHQWHV�FLQFR�REMHWLYRV�
�� 7UDQVPLWLU�DO�&OLHQWH��GHVGH�ORV�FRQWDFWRV�LQLFLDOHV��FUHGLELOLGDG�UHVSHFWR�D�ORV�SODQ�WHDPLHQWRV�GH�&KURGHV��H� LQGXFLUOH� VXILFLHQWH� LQWHUpV�SRU�HO�3UR\HFWR�� FRPR�SDUD�TXH�VH�LPSOLTXHQ�ODV�SHUVRQDV�FODYH�� OR�QHFHVDULR��FRPR�SDUD�JDUDQWL]DU� OD�IHUWLOL�]DFLyQ�FUX]DGD�TXH�VH�GHEH�SURGXFLU�HQWUH�HO�FRQRFLPLHQWR�TXH�HO�&OLHQWH�WLHQH�GH�VX�QHJRFLR�\�HO�TXH�&KURGHV�WLHQH�GHO�PHGLR��,QWHUQHW��\�GH�OR�VLJQLILFDWLYR�TXH�HVWi�SDVDQGR�DOOt�FDGD�GtD�
�� 'HMDU�VHQWDGDV�ODV�EDVHV�FRQ�OD�VXILFLHQWH�FODULGDG�FRPR�SDUD�TXH�HO�SUR\HFWR��XQD�YH]� HMHFXWDGR�� UHVXHOYD� ODV� QHFHVLGDGHV� UHDOHV� GHO &OLHQWH�� DVHJXUDQGR� TXH� HO�SUR\HFWR� VH� GHVDUUROOH� VLQ� GHVYLDFLRQHV� UHVSHFWR� GH� VXV� 2EMHWLYRV� *HQHUDOHV� \�3DUWLFXODUHV��\�ORJUH�XQ�SHUIHFWR�DFXHUGR�HQWUH�ODV�H[SHFWDWLYDV�LQLFLDOHV�JHQHUDGDV�DO�&OLHQWH��\�VX�VDWLVIDFFLyQ�ILQDO��DO�HYDOXDU�ORV�5HVXOWDGRV�
�� $SRUWDU�DO� ORV� UHVWDQWHV�'HSDUWDPHQWRV��HQ�HVSHFLDO�DO�GH�'LVHxR�� OD� LQIRUPDFLyQ�VXILFLHQWH�HQ�WpUPLQRV�GH���

� &DQWLGDG���SRU�OR�PLQXFLRVR�GH�OD�PLVPD�� &DOLGDG���SRU�OR�HODERUDGR�GH�OD�PLVPD�
'H�WDO��PRGR�TXH��HVWH�'HSDUWDPHQWR��HO�GH�'LVHxR��SXHGD�FRQFHQWUDUVH�HQ�OD�GH�ILQLFLyQ� IRUPDO�GHO�SUR\HFWR�� IXQGDPHQWiQGRVH�HQ�FRQFUHFLRQHV�GH�FRQFHSWR�VyOL�GDV��ELHQ�IRUPXODGDV��\�FRQWUDVWDGDV�SRU�HVFULWR��FRQ�ODV�SHUVRQDV�DGHFXDGDV�GH�FDVD�GHO�&OLHQWH�

�� 3ODQWHDU��GHVGH�HO�LQLFLR��ODV�H[SHFWDWLYDV�GHO�SUR\HFWR��GH�WDO PDQHUD�TXH�pVWH�VH�PDQWHQJD�IDFWLEOH�D�OR�ODUJR�GH�WRGR�VX�GHVDUUROOR����FRQVLJXLHQGR�HVWH�REMHWLYR��QR�WDQWR�SRU� OD� tQGROH�VLPSOLVWD�GH� ORV�SUREOHPDV�VROXFLRQHV�FRQVLGHUDGDV��VLQR�PiV�ELHQ�SRU�OD�FDSDFLGDG�GH�FRQVHQVXDU��GH�XQ�PRGR�HILFLHQWH��ORV�HQIRTXHV�FRQFHS�WXDOHV�FRQ�HO�UHVWR�GH� ORV�'HSDUWDPHQWRV�GH�&KURGHV��\�FRQ�HO�&OLHQWH���SRU�HVWH�RUGHQ��
�� 2ULHQWDU� OD� SUHGLFWLELOLGDG� GH� UHVXOWDGRV� GHO� 3UR\HFWR� KDFLD� EDVHV� PHQVXUDEOHV��FRQVHQVXDQGR�FRQ�HO�&OLHQWH�XQ�3ODQ�GH�0HGLFLyQ�GH�5HVXOWDGRV��GLVHxDGR�FRQ�ODLGHD�GH�TXH�VHD�OOHYDGR�D�FDER�SRU�HVWH�PLVPR�'HSDUWDPHQWR��\�SRQLHQGR�HVSHFLDO�DWHQFLyQ�� HQ� OR� UHIHUHQWH� D� GHOLPLWDU� FODUDPHQWH� OD� FRQH[LyQ� GH� HVWRV� UHVXOWDGRV�FRQ�ODV�DFFLRQHV�SUHYLVWDV�SRU�SDUWH�GH�&KURGHV��\�FRQ�ODV�DFFLRQHV�SUHYLVWDV�SRU�SDUWH�GHO�&OLHQWH�
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6HJXLGDPHQWH�VH�GHWDOODQ�ODV�IXQFLRQHV�DVRFLDGDV�D�FDGD�XQR�GH�HVWRV�FLQFR�FRPHWL�GRV����SDUD�HO�GHVHPSHxR�GH�HVWDV�IXQFLRQHV�SXHGH�FRQWDU��GH�FRP~Q�DFXHUGR�FRQ�HO�'LUHFWRU� GH�3UR\HFWR� \� HO�'LUHFWRU� GHO�'WR�� GH�'LVHxR� FRQ� OD� D\XGD� GH� SHUVRQDV� GH�&RQWHQLGRV��
3DUD�ORJUDU����

�� 7UDQVPLWLU�DO�&OLHQWH��GHVGH�ORV�FRQWDFWRV�LQLFLDOHV��OD�VXILFLHQWH�FUHGLELOLGDG�UHVSHFWR�D�ORV�SODQWHDPLHQWRV�GH�&KURGHV��H�LQGXFLUOH�LQWHUpV�SRU�HO�3UR\HF�WR��FRPR�SDUD�TXH�VH�LPSOLTXH�OR�QHFHVDULR�FRPR�SDUD�JDUDQWL]DU�OD�IHUWLOL]D�FLyQ�FUX]DGD�TXH�VH�GHEH�SURGXFLU�HQWUH�HO�FRQRFLPLHQWR�TXH�HO�&OLHQWH�WLH�QH�GH�VX�QHJRFLR�\�HO�TXH�QRVRWURV�WHQHPRV�GHO�PHGLR��,QWHUQHW��
����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x $QWHV�GHO�SULPHU�FRQWDFWR�FRQ�HO�&OLHQWH�

� (VWXGLD�WRGD�OD�LQIRUPDFLyQ�DSRUWDGD�SRU�HO�'WR�&RPHUFLDO���YHU�GHVFULSFLyQ�GH�OD�PLVPD�HQ�OD�HQXPHUDFLyQ�GH�VXV�IXQFLRQHV����FDVR�GH�SUHFLVDU�GH�DOJXQD�LQ�IRUPDFLyQ�DGLFLRQDO��GH�FRP~Q�DFXHUGR�FRQ�HO�'WR��&RPHUFLDO��VH�SRQH�HQ�FRQ�WDFWR�FRQ�HO�&OLHQWH�SDUD�REWHQHUOD��
$TXt�HV�HVSHFLDOPHQWH�LPSRUWDQWH�TXH�DGTXLHUD�XQD�FODUD�IDPLOLDULGDG�FRQ�WRGR�OR�TXH�KD�GLFKR�HO�&OLHQWH�\�FRQ�HO�PDWHULDO�LQIRUPDWLYR�SURGXFLGR�SRU�HO�PLVPR��LQFOXLGD�VX�ZHE�DFWXDO�VL�OD�WLHQH���\�TXH�HVWXGLH�D�IRQGR�ODV�HVWUDWHJLDV�GH�ODV�&RPSDxtDV�TXH�KD�FLWDGR�HO�&OLHQWH�FRPR�VX�FRPSHWHQFLD��DVt�FRPR�GH�RWUDV�&RPSDxtDV�DQiORJDV�TXH�RSHUDQ�D�QLYHOHV�PiV�DYDQ]DGRV�HQ�7HFQRORJtD�GH�OD�,QIRUPDFLyQ��DXQTXH�HVWDV�SHUWHQH]FDQ�D�RWURV�SDtVHV��3DUD�UHDOL]DU�WRGR�HVWR��XWLOL]D�ORV�PHGLRV�PiV�RSRUWXQRV�HQ�FDGD�FDVR����E~VTXHGDV�HQ ,QWHUQHW��UHYLV�WDV�HVSHFLDOL]DGDV��DVRFLDFLRQHV�VHFWRULDOHV��OODPDGDV�WHOHIyQLFDV��YLVLWDV��DYH�ULJXDFLRQHV�HQ�VX�UHG�GH�55++��HWF

� 5HSDVD�HO�³/LVWDGR�GH�9HULILFDFLyQ´���YHU�DQH[R��FUX]iQGROR�FRQ�OD�LQIRUPDFLyQ�HVWXGLDGD� KDVWD� HO�PRPHQWR�� HODERUDQGR� LQLFLDOPHQWH� DOJXQDV� SURSXHVWDV� GH�FRQWHVWDFLyQ�D�ODV�SUHJXQWDV�GH�GLFKR�/LVWDGR��FRQ�REMHWR�GH�D\XGDU�DO�&OLHQWH�D�FRPHQ]DU�D�SHQVDU�HQ�HO�3UR\HFWR��
� (Q�EDVH�D�OR�DQWHULRU�SUHSDUD�XQ�JXLyQ�SDUD�OD�SULPHUD�HQWUHYLVWD�TXH�OH�SHUPLWD�PRVWUDU�FODUDPHQWH�DO�&OLHQWH GRV�FRVDV�����4XH��HQ�SRFR�WLHPSR��KHPRV�VLGR�FDSDFHV�GH�³HQWHQGHUOH´�D�IRQGR��\�������TXH�VDEHPRV�OR�VXILFLHQWH�GHO�0HGLR�\�GH�VX�VHFWRU�FRPR�SDUD�FRQVWUXLUOH�OD�³FDVD�HQ�,QWHUQHW´�TXH�PHMRU�VH�DGDSWH�D�VXV�QHFHVLGDGHV� UHDOHV��$�HVWH� UHVSHFWR��HV�YLWDO�TXH�HVWD�SULPHUD�HQWUHYLVWD�HVWH�OOHQD��GH�SUHJXQWDV�LQWHOLJHQWHV�\�FDUJDGDV�GH�VHQWLGR�

x 'HVGH� ORV�SULPHURV�FRQWDFWRV�FRQ�HO�&OLHQWH�� OH� WUDQVPLWH�FRQ�FODULGDG�\�SHUVXD�VLyQ��OD�QDWXUDOH]D�GH�XQ�SUR\HFWR�HQ�,QWHUQHW��ODV�EDVHV�PHWRGROyJLFDV�HQ�ODV�TXH�VH�IXQGDPHQWD�HO�p[LWR�GH�ORV�WUDEDMRV�UHDOL]DGRV�HQ�OD�&RPSDxtD��\�OD�LPSRUWDQFLD�TXH�WLHQH�HQ�WRGR�HOOR��HO�KHFKR�GH�TXH�pO��(O�&OLHQWH��HQWLHQGD�PX\�ELHQ�TXH�HVWD�PRV�KDFLHQGR��\�TXH�SDUWLFLSH�HQ�HO�SUR\HFWR�WDO�\�FRPR�WLHQH�SUHYLVWR�HO�VLVWHPD�GH�WUDEDMR�GH�&KURGHV�
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x $ERUGD�WRGRV�ORV�GHPiV�FRQWDFWRV�FRQ�HO�&OLHQWH��FRQ�OD�PLVPD�ILORVRItD�SODQWHDGD�SDUD�OD�SULPHUD�HQWUHYLVWD��HV�GHFLU��GRFXPHQWDUVH�DQWHV��DGHODQWDUVH�HQ�OR�SRVLEOH�D�ODV�FXHVWLRQHV�TXH�VH�OH�SXHGDQ�SODQWHDU�DO�&OLHQWH��DFXGLU�FRQ�ORV�WHPDV�SHQVD�GRV�\�SUHSDUDGRV��GH�WDO�PRGR�TXH��VH�SXHGDQ�H[SRQHU�ORV�FRQFHSWRV�\�SURSXHVWDV�FRQ�XQ� OHQJXDMH� OODQR��TXH�SHUPLWD�&OLHQWH�FRQFHQWUDUVH�HQ�FRQWUDVWDU�VX�YDOLGH]�FRQ�HO�HQIRTXH�TXH�HO�WLHQH�GH�ODV�FXHVWLRQHV��HQ�OXJDU�GH�HQ�ORJUDU�³HQWHQGHU�TXH�GLDEORV�OH�HVWDPRV�FRQWDQGR��
x 'HVDUUROOD�XQD�HVWUDWHJLD�GLGiFWLFD�FRQ�ODV�SHUVRQDV��GH�FDVD�GHO�&OLHQWH��FRQ�ODV�TXH�WUDWD��RULHQWDGD�D�KDFHUOHV�FRPSUHQGHU�OD�QDWXUDOH]D�UHDO�GH�ORV�SUREOHPDV�TXH�HVWiQ�DERUGDQGR��HQ�WpUPLQRV�GH����SRU�HMHPSOR��³OR�TXH�IXQFLRQD�\�OR�TXH�QR�IXQ�FLRQD�HQ�,QWHUQHW�\�SRUTXp��HV�~WLO�DTXt�HVWXGLDU�HMHPSORV������TXH�VX�ZHE�VLWH�HVWi�OODPDGR�D�VHU�XQ� LQVWUXPHQWR�GH� WUDEDMR�PiV�GH� OD�(PSUHVD�\�TXH��SRU� WDQWR��HV�LPSRUWDQWH�SODQWHDUVH�VX�GLVHxR�GHVGH�HVWD�ySWLFD��LPSOLFDQGR�DO�Pi[LPR�D�ORV�IX�WXURV�XVXDULRV�GH�OD�&RPSDxtD��HWF´����HQ�GHILQLWLYD��GD�DO�&OLHQWH� OD�VXILFLHQWH�IRU�PDFLyQ�FRPR�SDUD�SRGHU�HQIRFDU�HO�SUR\HFWR�GHVGH�ODV�EDVHV�GH�SDUWLGD�TXH�VHDQ�PiV�DGHFXDGDV�SDUD�HO�HVWDGR�GH�GHVDUUROOR��SUHVHQWH�\�IXWXUR����WDQWR�GH�ODV�WHF�QRORJtDV�HQ�OD�5HG��FRPR�GH�ODV�HVWUXFWXUDV�GH�FDVD�GHO�&OLHQWH�
(Q�WRGDV�HVWDV�IXQFLRQHV�QR�VH�WUDWD�GH�LPSUHVLRQDU�D�QDGLH��VLQR�PiV�ELHQ��GH�SHQVDU�PXFKR�HQ�OR�TXH�HVWi�SDVDQGR�HQ�OD�5HG�\�HQ�ODV�(PSUHVDV����HQ�HO�3UR\HFWR�TXH�VH�HVWi�DERUGDQGR�\�VXV�FLUFXQVWDQFLDV��\����FRPR�FRQVHFXHQFLD�GH�HOOR����KDFHU�SHQVDU�WDPELpQ�DO�&OLHQWH��SDUD�SRGHU�HQFRQWUDU�MXQWRV�OD�VROXFLyQ�PiV�HTXLOLEUDGD�
3DUD�ORJUDU���

�� 'HMDU�VHQWDGDV� ODV�EDVHV�FRQ� OD�VXILFLHQWH�FODULGDG�FRPR�SDUD�TXH�HO�SUR�\HFWR��XQD�YH]�HMHFXWDGR��UHVXHOYD�ODV�QHFHVLGDGHV�UHDOHV�GHO�&OLHQWH��DVH�JXUDQGR�TXH�HO�SUR\HFWR�VH�GHVDUUROOH�VLQ�GHVYLDFLRQHV�UHVSHFWR�GH�VXV�2E�MHWLYRV�*HQHUDOHV�\�3DUWLFXODUHV��\� ORJUH�XQ�SHUIHFWR�DFXHUGR�HQWUH� ODV�H[�SHFWDWLYDV�LQLFLDOHV�JHQHUDGDV�HQ�HO�&OLHQWH�\�VX�VDWLVIDFFLyQ�ILQDO�DO�HYDOXDU�ORV�UHVXOWDGRV�
���� HQ� IXQFLyQ� GHO� HVWDGR� GH� DYDQFH� GH� OD� )DVH� GH�'HILQLFLyQ�&RQFHSWXDO� �� YHU�3URFHGLPLHQWRV����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�

x (VWXGLD�D�IRQGR�ODV�WRGDV�ODV�FLUFXQVWDQFLDV�GHO�3UR\HFWR�KDVWD�WHQHU�XQD�LGHD�SUHFLVD�GH�FXDO�HV�HO�QHJRFLR�GHO�&OLHQWH�\�TXp�VH�SURSRQH�FRQ�HVWD�LQYHUVLyQ��3DUD�HOOR�KDEOD�FRQ�HO�&OLHQWH��\�HVWXGLD�OD�GRFXPHQWDFLyQ�GLVSRQLEOH��RQ�\�RII�OLQH��FRPSOHPHQWDGR�OD�DSRUWDFLyQ�GH�&RPHUFLDO�FRQ�ODV�LQLFLDWLYDV�TXH�HVWLPH�QHFHVDULDV��3DUD�UHDOL]DU�HVWD�IXQFLyQ�XWLOL]D�FRPR�JXtD��HQWUH�RWURV�PHGLRV��HO�/LVWDGR�GH�9HULILFDFLyQ��YHU�DQH[R���H�LQYHVWLJD�HO�VHFWRU�GHO�&OLHQWH��RII�\�RQOL�QH��GHSXUDQGR�\�VLQWHWL]DQGR�ORV�KDOOD]JRV�VLJQLILFDWLYRV�
/DV�FRQYHUVDFLRQHV�FRQ�HO�&OLHQWH�WLHQHQ��HQ�HVWD�IXQFLyQ��XQD�LPSRUWDQFLD�SUL�PRUGLDO��HQ�$1(;26��6LHWH�HOHPHQWRV�GH�XQD WRPD�GH�GDWRV�HILFD]���KD\�XQD�VHULH�GH�HOHPHQWRV�TXH�VLHPSUH�HV�EXHQR�UHFRUGDU�DQWHV�GH�DERUGDUODV�

x (Q�ORV�PRPHQWRV�TXH�HVWLPH�RSRUWXQRV��RUJDQL]D��SLORWD��UHFRSLOD�\�DQDOL]D�ORV�UHVXOWDGRV��GH� UHXQLRQHV�GH�7HPSHVWDG�GH� ,GHDV�\�R�)RFXV�*URXS���HVWXGLRV�
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FRQ�XVXDULRV�SRWHQFLDOHV�PHGLDQWH�WpFQLFDV�GH�GLQiPLFD�GH�JUXSR��FRQ�ODV�SHU�VRQDV�TXH�HVWLPH�FRQYHQLHQWH�GH�GHQWUR�\�IXHUD�GH�&KURGHV��$�VHU�SRVLEOH��HV�PX\�FRQYHQLHQWH�TXH�D�HVWDV�UHXQLRQHV�DFXGDQ�SHUVRQDV�IDPLOLDUL]DGDV�FRQ�HO�VHFWRU�GHO�&OLHQWH��SHUWHQH]FDQ�R�QR��D�VX�RUJDQL]DFLyQ�
x 7UDV�GH�KDEHU� UHDOL]DGR� OR�TXH�VH�H[SOLFD�HQ� ORV�SXQWRV�DQWHULRUHV��HVWXGLD�\�FRQWUDVWD��FRQ�HO�&OLHQWH�� ORV�REMHWLYRV�GH� OD� LQYHUVLyQ��DQDOL]DQGR� ODV�SRVLELOL�GDGHV�H[LVWHQWHV�HQ�WpUPLQRV�GH�

R ,QFUHPHQWDU�FXRWD�GH�PHUFDGRR 5HGXFLU�FRVWRV�RSHUDWLYRVR ,QFUHPHQWDU�HILFLHQFLDVR 6LPSOLILFDU�VX�FDGHQD�ORJtVWLFDR 3RVLELOLWDU�QXHYDV�DOLDQ]DVR 0HMRUDU�VX�FRPXQLFDFLyQ�LQWHUQD�\�H[WHUQDR 2WUDV�SUHWHQVLRQHV�HVSHFtILFDV�GHO�&OLHQWH
x 8QD�YH]�DQDOL]DGRV� GH�HVWH�PRGR��ORV�REMHWLYRV�GH�OD�LQYHUVLyQ��HVWXGLD�\�FRQ�WUDVWD�FRQ�HO�&OLHQWH�VX�SULRUL]DFLyQ�FRQ�REMHWR�GH�HVWDEOHFHU�HO�3ODQ�GH�HWDSDV�GHO�3UR\HFWR��3DUD�UHDOL]DU�HVWD�IXQFLyQ��KD�GH�VRSHVDU�FRQ�HO�&OLHQWH��D�QLYHO�GH�SULPHUDV�LGHDV��GLVWLQWDV�DOWHUQDWLYDV�SDUD�ODV�SDUWHV�SHQVDEOHV�GHO�3UR\HF�WR�� VLHPSUH� FRQVLGHUDQGR� FRQMXQWDPHQWH� HQ� FDGD� XQD� GH� HOODV� ODV� FXDWUR� GL�PHQVLRQHV�TXH� ODV� LGHQWLILFDQ��HV�GHFLU��DOFDQFH�GHO� WUDEDMR ��TXp�REWHQGUtD�PRV�FRQ�HVWD�VROXFLyQ�FRQVLGHUDGD���&RVWR ��TXp�LQYHUVLyQ�DSUR[LPDGD�VXSRQ�GUtD� HVWD� VROXFLyQ� FRQVLGHUDGD���'XUDFLyQ �� FXiQWR� WDUGDUtDPRV� DSUR[LPDGD�PHQWH�HQ�SRQHU�HQ�PDUFKD�HVWD�VROXFLyQ�FRQVLGHUDGD���5HVXOWDGRV ��TXp�SDUWH�GH�ORV�REMHWLYRV�LGHQWLILFDGRV�FXEULUtD�HVWD�VROXFLyQ�FRQVLGHUDGD��\�HQ�TXH�PH�GLGD���

3DUD�FRQVHJXLU� OR�DQWHULRU�� OyJLFDPHQWH��KD�GH�SURPRYHU� ODV� UHXQLRQHV�\�FRQ�VXOWDV�TXH�HVWLPH�RSRUWXQDV�FRQ�HO�UHVWR�GH�ORV�'HSDUWDPHQWRV�GH�OD�(PSUHVD��LQFOXVR��HQ� ORV�FDVRV�HQ�TXH�VH�YHD�TXH�YDOH� OD�SHQD��SLORWDU�UHXQLRQHV�HQWUH�HVSHFLDOLVWDV�GH�&DVD�GHO�&OLHQWH�\�GH�&KURGHV��RULHQWDQGR��HVWDV�UHXQLRQHV��D�FRQFUHWDU�HVWLPDWLYDPHQWH� ORV�GDWRV�DUULED�FLWDGRV� ��DOFDQFH�� FRVWR��GXUDFLyQ��UHVXOWDGRV��GH�ODV�DOWHUQDWLYDV�SUHYLDPHQWH�LGHQWLILFDGDV�FRQ�HO�&OLHQWH�
x 8QD�YH]�HVWDEOHFLGR�HO�3ODQ�GH�(WDSDV��SURFHGH�D�OD�GHILQLFLyQ�FRQFHSWXDO�GH�OD�SDUWH�GHO�6LWH�FRUUHVSRQGLHQWH�D� OD�SULPHUD�GH�HVWDV�(WDSDV��VREUH� OD�TXH�VH�FHQWUDUi�LQLFLDOPHQWH�HO�FRQWUDWR�GH�3UHVWDFLyQ�GH�6HUYLFLRV��5HDOL]D�HVWD�DFWL�YLGDG�GH�PRGR�LQWHUDFWLYR�H�LWHUDWLYR�FRQ�HO�&OLHQWH��PHGLDQWH�HO�HVWXGLR�FRQMXQ�WR��\�SRVWHULRU�UHILQDPLHQWR��GH�VXFHVLYDV�SURSXHVWDV�\�ERUUDGRUHV�TXH�OH�SUH�VHQWD�SDUD�VX�DSUREDFLyQ�

(Q�FRQGLFLRQHV�QRUPDOHV�GH�QLYHO�GH�LQWHUORFXFLyQ�SRU�SDUWH�GHO�&OLHQWH��OD�FDOL�GDG�GHO�DQiOLVLV�SUHYLR�D� OD�SUHVHQWDFLyQ�GH�3URSXHVWDV�VH� WUDGXFLUi��HQ�HVWH�SXQWR�� HQ�HO� KHFKR�GH�TXH� VHUi�PtQLPR�HO� Q~PHUR�GH� LWHUDFLRQHV�QHFHVDULDV�FRQVHJXLU�HO�FRQVHQVR�FRQ�HO�&OLHQWH��
x 6LQWHWL]D�WRGD�OD�LQIRUPDFLyQ�WUDWDGD�\�HODERUDGD�HQ�ORV�SXQWRV�DQWHULRUHV�HQ�XQ�GRFXPHQWR�TXH�OODPDUHPRV��SRU�DKRUD��'HILQLFLyQ�&RQFHSWXDO�GHO�3UR\HFWR��GH�WDO� PRGR� TXH� HVWH� 'RFXPHQWR�� DVt� FRQIHFFLRQDGR�� VLUYD� SDUD� TXH�� WDQWR� HO�&OLHQWH�� FRPR�HO� UHVWR�GHO�HTXLSR�GH�&KURGHV�TXH�SDUWLFLSDUi�HQ�HO�SUR\HFWR��
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SXHGDQ�XQLILFDU�VXV�FULWHULRV��\�DSXQWDU�FRQ�VHQWLGR�KDFLD�ORV�REMHWLYRV�LGHQWLIL�FDGRV��FXDQGR�VH�GHVDUUROOH�HO�UHVWR�GHO�WUDEDMR�
x 6LJXH� HO� GHVDUUROOR� GH� ORV� 7UDEDMRV� \� DVLVWH� D� ORV� GHPiV� 'HSDUWDPHQWRV� GH�&KURGHV��GXUDQWH�WRGD�OD�YLGD�~WLO�GHO�(QFDUJR��DSRUWDQGR�WRGDV�DTXHOODV�GHILQL�FLRQHV�FRQFHSWXDOHV�TXH�UHTXLHUD�HO�3UR\HFWR�SDUD�QR�GHVYLDUVH�GH�VXV�2EMHWL�YRV�� R� HQ� VX� FDVR�� DGDSWDUVH� D� ODV� QXHYDV� FLUFXQVWDQFLDV� TXH� KD\DQ� SRGLGR�VXUJLU�� WUDV� GH� OD� 'HILQLFLyQ� &RQFHSWXDO� GHO� 3UR\HFWR�� ,QWHUYLQLHQGR�� IUHQWH� DO�&OLHQWH��FXDQGR�HO�'LUHFWRU�GH�3UR\HFWR�OR�HVWLPH�QHFHVDULR�

3DUD�ORJUDU����
�� $SRUWDU� DO� 'HSDUWDPHQWR� GH�'LVHxR� OD� LQIRUPDFLyQ� VXILFLHQWH� HQ� WpUPLQRV�GH���

� &DQWLGDG���SRU�OR�PLQXFLRVR�GH�OD�PLVPD�� &DOLGDG���SRU�OR�FODUR�\�HODERUDGR�GH�OD�PLVPD�
GH� WDO� �PRGR�TXH��HVWH�'HSDUWDPHQWR�SXHGD�FRQFHQWUDUVH�HQ� OD�GHILQLFLyQ�IRUPDO�GHO�SUR\HFWR��IXQGDPHQWiQGRVH�HQ�GHILQLFLRQHV�GH�FRQFHSWR�VyOLGDV��\�FRQWUDVWDGDV�SRU�HVFULWR��FRQ�ODV�SHUVRQDV�DGHFXDGDV�GH�FDVD�GHO�&OLHQWH�

�����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV
x 'HGLFD�HO�WLHPSR�QHFHVDULR�D�HVFXFKDU��UHIOH[LRQDU�\�FRPXQLFDU��FRPR�SDUD�TXH�VX'HILQLFLyQ�&RQFHSWXDO�GHO�3UR\HFWR��HO�GRFXPHQWR���WUDQVPLWD�D�WRGRV�ORV�LPSOLFD�GRV��LQFOXLGR�HO�&OLHQWH��XQD�VtQWHVLV�FUHDWLYD��EiVLFDPHQWH�GH�OR�VLJXLHQWH��

� 6XV�FRQRFLPLHQWRV� UHODWLYRV�D�VX�FRPHWLGR� �0DUNHWLQJ��(VWUDWHJLD��&RPXQLFD�FLyQ�� 7HFQRORJtD� GH� OD� ,QIRUPDFLyQ�� ~OWLPRV� GHVDUUROORV� UHOHYDQWHV� HQ� OD� UHG��HWF��� /D�FDSWDFLyQ�GH�ORV�UDVJRV�HVHQFLDOHV��WDQWR�GHO�&OLHQWH��FRPR�GH�VXV�FLUFXQV�WDQFLDV�\�QHFHVLGDGHV�UHDOHV�� (O�FRQRFLPLHQWR�GH�ODV�FDSDFLGDGHV�GH�&KURGHV�FRPR�HTXLSR�GH�WUDEDMR�
6H�WUDWD�DTXt�GH�UHDOL]DU�XQD�VtQWHVLV��HV�GHFLU��FRQVROLGDU�LGHDV�\�KDOOD]JRV�GH�WDO�PRGR�TXH�QR�IDOWH�QL�VREUH�QDGD�FXDQGR�VH�SURFHGD�D�PDWHULDOL]DU�HO�WUDEDMR�HQ�XQ�'RFXPHQWR�

x 3ODVPD� HVWD� VtQWHVLV� HQ� XQ� GRFXPHQWR�PHGLDQWH� HVFULWRV� \� JUiILFRV� ��'HILQLFLyQ�&RQFHSWXDO�GHO�3UR\HFWR��GH�WDO�PRGR�TXH�WRGRV�HQWLHQGDQ�FODUDPHQWH�OR�VLJXLHQWH��D��4Xp�VH�YD�D�KDFHU��F���3RUTXp�VH�YD�D�KDFHU�\�F��&XiQGR�VH�YD�D�KDFHU��
x 3UHJXQWD�\�H[SOLFD��DO�&OLHQWH�\�D� ORV�GHPiV� LQWHJUDQWHV�GHO�HTXLSR�GH�WUDEDMR�GH�&KURGHV��WRGR�FXDQWR�VHD�QHFHVDULR��KDVWD�HVWDU�ELHQ�VHJXUR�GH�TXH�WRGRV�HVWiQ�KDEODQGR�GH�OR�PLVPR�\�QR�KD\�GXGDV�R�PDOHQWHQGLGRV��(Q�EDVH�D�HVWDV�DYHULJXD�FLRQHV��VL� IXHUD�SUHFLVR�� UHYLVD�HO�'RFXPHQWR�FRQ�REMHWR�GH� LQWURGXFLU� ODV�FRUUHV�SRQGLHQWHV�SUHFLVLRQHV�
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3DUD�ORJUDU���
�� 3ODQWHDU��GHVGH�HO� LQLFLR�� ODV�H[SHFWDWLYDV�GHO�SUR\HFWR��GH�WDO�PDQHUD�TXH�pVWH�VH�PDQWHQJD� IDFWLEOH�D� OR� ODUJR�GH� WRGR�VX�GHVDUUROOR���� FRQVLJXLHQGR�HVWH�REMHWLYR��QR� WDQWR�SRU� OD� tQGROH�VLPSOLVWD�GH� ORV�SUREOHPDV�VROXFLRQHV�FRQVLGHUDGDV��VLQR�PiV�ELHQ�SRU�OD�FDSDFLGDG�GH�FRQVHQVXDU��GH�XQ�PRGR�HILFLHQWH��ORV�HQIRTXHV�FRQFHSWXDOHV�FRQ� HO�UHVWR�GH�ORV�'HSDUWDPHQWRV�GH�&KURGHV��\�FRQ�HO�&OLHQWH���SRU�HVWH�RUGHQ��

�����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x 3URFXUD�DGHODQWDUVH�DO�Pi[LPR�D�ORV�DFRQWHFLPLHQWRV��FRQVLGHUDQGR�HO�Pi[LPR�GH�DOWHUQDWLYDV� IUHQWH�D�XQ�3UR\HFWR�\�FRQVXOWDQGR� WHPSUDQDPHQWH��D� ORV�HVSHFLDOLV�WDV�� WRGR� OR�TXH�VHD�SHUWLQHQWH�DO� UHVSHFWR� �PDGXUH]�ILDEOLGDG�GH� ODV� WHFQRORJtDV�SHQVDEOHV��FRVWHV��IDFWLELOLGDG��FDVRV�GH�HVWXGLR��HWF���
x 0DQWLHQH�XQD�DFWLWXG�DELHUWD��IUHQWH�D�ORV�SODQWHDPLHQWRV�GH�XQRV�\�RWURV��DO�HQIR�FDU�HO�3UR\HFWR��DFWXDQGR�\�FRPXQLFDQGR� LQWHQVLYDPHQWH�SDUD�HVWDU�VHJXUR�GH� OR�VLJXLHQWH��D� TXH�WRGRV�DFFHGHQ�DO�Pi[LPR�GH�OD�LQIRUPDFLyQ�TXH�KD�HODERUDGR�VX�'HSDUWDPHQWR��E� TXH�FDGD�XQR GH� ORV� LPSOLFDGRV�FRQRFH� ORV�HQIRTXHV�\�SUREOH�PiWLFDV��UHODWLYDV�D�HVH�SUR\HFWR��GH�ORV�RWURV�DFWRUHV�GHO�SURFHVR��\�F� TXH��D�VX�YH]��WRGRV�HVWiQ�VLHQGR�HVFXFKDGRV�
x $FW~D� FRQVFLHQWH� GH� TXH�� SDUD� OD� FRUUHFWD� GHILQLFLyQ� FRQFHSWXDO� GHO� SUR\HFWR� HQ�FDGD�XQD GH�VXV�HWDSDV��WDQ�LPSRUWDQWH�HV�WHQHU�FODUR�³OR�TXH�KDUi�HO�6LWH���FRPR�³OR�TXH�QR KDUi�HO�6LWH���SXGLHQGR�HYLWDUVH��FRQ�HVWD�~OWLPD�GHILQLFLyQ��JUDQ�FDQWL�GDG�GH�GXGDV��WLHPSR�\�HQHUJtDV�GHVDSURYHFKDGDV�
x &XDQGR�VH�WUDWH�GH�SODQWHDUVH�OD�DFWXDOL]DFLyQ�R�DGDSWDFLyQ�GH�ORV�FRQWHQLGRV�GH�GLVWLQWDV�]RQDV�GHO�6LWH��HYLWD�FXDOTXLHU�DPELJ�HGDG�D� OD�KRUD�GH�GHILQLU�TXLHQ�VH�RFXSDUi�GH�HVWD� IXQFLyQ��HV�GHFLU�� VL�GHWHUPLQDGDV�DFFLRQHV�VRQ� UHVSRQVDELOLGDG�GH�&KURGHV�R�GHO�&OLHQWH��\D�TXH�HVWD�HV�XQD�SDUWLGD�TXH�SXHGH�VHU�GH�JUDQ�LPSRU�WDQFLD��WDQWR�SRU�VX�FRQWULEXFLyQ�DO�DWUDFWLYR�GHO�VLWH��FRPR�SRU�VX�UHSHUFXVLyQ�HFR�QyPLFD��5HDOL]D�HVWR�~OWLPR��FRQ�LPDJLQDFLyQ�\�OD�LGHD�GH�SODQWHDUOH�DO�&OLHQWH��PiV�VROXFLRQHV�TXH�SUREOHPDV�

(Q�FXDOTXLHU�FDVR��HYLWD�FXDOTXLHU�VLWXDFLyQ�TXH�FRQGX]FD�D�WUDQVIRUPDU�:HE�)DF�WRU\�HQ�XQ�'HSDUWDPHQWR�FRODSVDGR�SRU�PXOWLWXG�GH�SHTXHxRV�\�FRQVWDQWHV�FDP�ELRV�HQ�OD�:HEV�UHDOL]DGDV�
x )RUPXOD���GH�SDODEUD�\�SRU�HVFULWR��� ODV�GHILQLFLRQHV�GH�OR�TXH�VH�YD�D�KDFHU��H[�WUHPDQGR�HO�FXLGDGR�HQ�DSOLFDU�HQ�FDGD�FDVR�OD�PHMRU�IyUPXOD��VLQ�PH]FODU��HQ�QLQ�J~Q�FDVR��FRVDV�GHO�WLSR�GH�OR�VLJXLHQWH��

� &XDQGR�OR�SURFHGHQWH�VRQ�GHILQLFLRQHV�FXDOLWDWLYDV GHO�3UR\HFWR��HYLWD�TXH�pV�WDV�VH�SXHGDQ�LQWHUSUHWDU�FRPR�XQD�GHILQLFLyQ�GHO�DOFDQFH�GHO�WUDEDMR�
(MHPSOR�����
$Vt�QR �³���HVWD� 6HFFLyQ� SRVLELOLWDUi� D� ;;;;� LQWHUDFWXDU� FRQ� VXV� &OLHQWHV� PH�GLDQWH�XQ�6LVWHPD�GH�3HGLGRV�2QOLQH���´
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SRUTXH�HVWD�IUDVH�GHVSOD]D�HO�SHVR�VREUH�OD�IXHU]D�GHO�FRQFHSWR�WHFQR�OyJLFR� �6LVWHPD�GH�3HGLGRV�2QOLQH���SXGLHQGR� LQGXFLU�DO�&OLHQWH�D�SHQ�VDU�� SUHPDWXUDPHQWH�� HQ� FRPSOLFDGDV� \� FRVWRVDV�DSOLFDFLRQHV�GHO� WLSR�GH� ODV� TXH� \D� KD\D� SRGLGR� YHU� DQXQFLDGDV� HQ� ORV� PHGLRV� �� 6$3�� H�EXVVLQHVV�GH�,%0��HWF��
$Vt�Vt��³���HVWD� 6HFFLyQ� SRVLELOLWDUi� D� ;;;;� LQWHUDFWXDU� FRQ� VXV� &OLHQWHV�� DO�SHUPLWLUOH�TXH�VXV�SHGLGRV�VH�SXHGDQ�JHVWLRQDU�D�WUDYpV�GH�,QWHUQHW���´
SRUTXH�HVWD�IRUPXODFLyQ�VH�FRQFHQWUD�HQ�HO�FRQFHSWR�TXH�WRFD�WUDWDU��,Q�WHUDFWLYLGDG�� GHMDQGR� DELHUWD� OD� IyUPXOD� WHFQROyJLFD� TXH� ILQDOPHQWH� VH�HQFXHQWUH�FRPR�PiV�DGHFXDGD�SDUD�ORJUDUOR�

� &XDQGR� OR� SURFHGHQWH� VRQ� GHILQLFLRQHV� FXDQWLWDWLYDV� GHO� 3UR\HFWR�� XWLOL]D� XQ�OHQJXDMH�GLUHFWR�\�FRQFUHWR�TXH�QR�GHMH� OXJDU�D�GXGDV�GH� OR�TXH�HVWDPRV�GL�FLHQGR�TXH�YDPRV�D�KDFHU�
(MHPSOR���
$Vt�QR�³���� �SXOVDQGR� OD� IRWR�GHO�DUWtFXOR�VH�DEUH�XQD�YHQWDQD�TXH�FRQWLHQH� LQ�IRUPDFLyQ�VREUH�HO�PLVPR���´
SRUTXH�QR�KD\�LPSOtFLWD�XQD�LGHD�GHO�WLSR�GH�GRFXPHQWDFLyQ�TXH�GLVSRQH�HO�&OLHQWH�VREUH�VXV�DUWtFXORV��TXH�VH�VXSRQH�TXH�D�HVWDV�DOWXUDV�\D�FR�QRFHPRV�\�GHEHPRV�WUDQVPLWLU�\�GLVFXWLU�FRQ�HO�UHVWR�GHO�HTXLSR�DVLJQD�GR�DO�WUDEDMR�
$Vt�Vt��³�����SXOVDQGR�OD�IRWR�GHO�DUWtFXOR�VH�DEUH�XQD�YHQWDQD�TXH�PXHVWUD�XQD�LQIRUPDFLyQ�LQLFLDO�VREUH�GLFKR�DUWtFXOR���EUHYH�GHVFULSFLyQ�HQ�GRV�R�WUHV�SiUUDIRV�\�UHVXPHQ�GH�ODV�FDUDFWHUtVWLFDV�PiV�GHVWDFDEOHV���3DUD�DTXH�OORV�DUWtFXORV�TXH�OR�UHTXLHUDQ ��XQRV����DSUR[���LQFOXLUHPRV�DTXt�XQ�OLQN�TXH� SHUPLWD� DO� XVXDULR� YLVXDOL]DU� \�R� EDMDUVH� XQ� IROOHWR� GHO� DUWtFXOR� HQ�IRUPDWR�3')�TXH�FRQWHQJD�OD�LQIRUPDFLyQ�TXH�8GV�WLHQHQ�HGLWDGD�VREUH�HO�PLVPR��8GV�SRGUiQ�FRQWURODU�OD�YLJHQFLD�GH�ODV�HGLFLRQHV�GH�HVWRV�IR�OOHWRV�PHGLDQWH�HO�DSOLFDWLYR�TXH�OHV�LPSOHPHQWDUHPRV�\�TXH�OHV�SHUPLWL�Ui�FDPELDUODV�D�YROXQWDG�´
SRUTXH�VH�HVWi�RULHQWDQGR�FRQFHSWXDOPHQWH�XQD�VROXFLyQ�YLDEOH���HVWX�GLDGD�FRQ�HO�&OLHQWH�\� ORV�GHPiV�GHSDUWDPHQWRV���TXH�VH�DGDSWD�D�ODV�FDUDFWHUtVWLFDV�\�QHFHVLGDGHV�GHO�&OLHQWH�

(V�GHFLU��PDQWLHQH��HQ�WRGR�PRPHQWR��HO�HTXLOLEULR�SUHFLVR�HQWUH�HO�HQIRTXH�UH�PRWR�\�HO�HQIRTXH�SUy[LPR�GHO�3UR\HFWR�SDUD��VLQ�SHUGHU�OD�YLVLyQ�GH�FRQMXQWR��DYDQ]DU�WRGR�DTXHOOR�TXH�VHD�SRVLEOH�HQ�OD�GHILQLFLyQ�GHO�7UDEDMR�HQ�HVWD�HWDSD�&RQFHSWXDO�
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3DUD�ORJUDU���
�� 2ULHQWDU�OD�SUHGLFWLELOLGDG�GH�UHVXOWDGRV�GHO�3UR\HFWR�KDFLD�EDVHV�PHQVXUD�EOHV��FRQVHQVXDQGR�FRQ�HO�&OLHQWH�XQ�3ODQ�GH�0HGLFLyQ�GH�5HVXOWDGRV�SUH�YLVWR�SDUD�TXH�VHD�OOHYDGR�D�FDER�SRU�HVWH�PLVPR�'HSDUWDPHQWR��\�GLVHxD�GR FRQ�HVSHFLDO�DWHQFLyQ��HQ�OR�UHIHUHQWH�D�GHOLPLWDU�FODUDPHQWH�OD�FRQH[LyQ�GH�HVWRV�UHVXOWDGRV�FRQ�ODV�DFFLRQHV�SUHYLVWDV�SRU�SDUWH�GH�&KURGHV��\�FRQ�ODV�DFFLRQHV�SUHYLVWDV�SRU�SDUWH�GHO�&OLHQWH�

�����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x $FW~D�GHVGH�OD�FRQYLFFLyQ�GH�TXH�OD�SUHGLFWLELOLGDG�GH�UHVXOWDGRV���HMH�GH�OD�HV�WUDWHJLD� GH� &KURGHV� �� VH� DVLHQWD� SULPRUGLDOPHQWH� HQ� KHFKRV� FRQVWDWDEOHV� \�FRQVWDWDGRV��\�TXH�SDUD�ORJUDU�HVWR��HV�SUHFLVR�FRQFUHWDU��WDQWR�HQ�OD�GHILQLFLyQ�GH�REMHWLYRV�FRPR�HQ�OD�PHGLGD�GH�ORV�PLVPRV�
x %DVD�XQD�SDUWH�LPSRUWDQWH�GH�VX�FDSWDFLyQ�GH�FRQRFLPLHQWRV�\�H[SHULHQFLD�SD�UD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��HQ�HO�DQiOLVLV�GHO�IHHGEDFN�TXH�OH�DSRUWD�HV�WD�IDVH�GH�PHGLFLyQ�GH�UHVXOWDGRV�
x (Q�HVWH�SXQWR�WLHQH�HQ�FXHQWD�WHPDV�FRPR�6HUYLGRUHV�GH�3HUVRQDOL]DFLyQ�TXH�HIHFW~DQ�OD�WUD]DELOLGDG�GH�ORV�YLVLWDQWHV�D�XQ�6LWH�\�HODERUDQ�HVWDGtVWLFDV�TXH�LQGLFDQ�VXV�SUHIHUHQFLDV��&50��&OLHQW�5HODWLRQVKLS�0DQDJHPHQW�����\�HQ�JHQH�UDO� WRGR� DTXHOOR� TXH� YD� KDFLHQGR� SRVLEOH� TXH�� SDXODWLQDPHQWH�� HO� 0DUNHWLQJ�RQH�WR�RQH�YD\D�VLHQGR�FDGD�GtD�PiV�XQD�UHDOLGDG�WDQJLEOH�\�PHQVXUDEOH�HQ�OD�UHG����HV�GHFLU��DTXHOOR�TXH�KDFH�TXH�FDGD�YH]�WHQJD�PiV�VHQWLGR�SHQVDU�HQ�OR�TXH�³KDFH´�XQ�ZHE�VLWH��DQWHV�TXH�SHQVDU�~QLFDPHQWH�HQ�OR�TXH�³HV´�
x 6XSOH� OD� GLILFXOWDG�GH� OR� LQWDQJLEOHV�TXH SXHGDQ�SDUHFHU� ORV� REMHWLYRV� TXH� VH�VXHOHQ�PDQHMDU�HQ�HVWH�WHUUHQR��FRQ�FUHDWLYLGDG�\�FRQRFLPLHQWR�SURIXQGR�GH�ODV�QHFHVLGDGHV�GHO�&OLHQWH�FRPR�SDUD�SRGHU�LGHQWLILFDU�HOHPHQWRV�GH�PHGLGD��SRU�HMHPSOR�� HQFXHVWDV� GH� YHULILFDFLyQ� HQWUH� ORV� XVXDULRV� UHDOL]DGDV� RQ� \� RIIOLQH��PHGLFLyQ�GH�YLVLWDV�D�GHWHUPLQDGDV�VHFFLRQHV�GHO�6LWH��PHGLFLyQ�GH�QXPHUR�\�R�YROXPHQ� GH� RSHUDFLRQHV� FHUUDGDV� RQOLQH�� PHGLFLyQ� GH� DSRUWDFLRQHV� GH� ORV�XVXDULRV�D� ODV�iUHDV� LQWHUDFWLYDV� �� IRUXPV�� WDEORQHV�GH�DQXQFLRV��DVLVWHQFLD�D�FKDWV�� OLVWD� GH FRUUHR��� 0DUNHWLQJ� 7UDFNLQJ�� 8VHU� ([SHULHQFH�� 8VHU� 6DWLVIDF�WLRQ����HWF��
x (ODERUD�\�SUHVHQWD�DO�&OLHQWH�,QIRUPHV�GH�0HGLFLyQ�GH�UHVXOWDGRV�FRQ�DUUHJOR�D�OR�GHILQLGR�HQ�HO�SXQWR�DQWHULRU�\�D�OR�HVWDEOHFLGR�SDUD�FDGD�HQFDUJR�
x -XQWDPHQWH�FRQ�HO�GLVHxR�FRQFHSWXDO�GHO�6LWH��DVHVRUD�\�FRPSOHPHQWD�ORV�UH�FXUVRV�GHO�&OLHQWH�HQ�OD�UHDOL]DFLyQ�GH�DTXHOODV�DFFLRQHV�H[WHUQDV�D�OD�SURGXF�FLyQ�6LWH��TXH�VRQ�QHFHVDULDV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH� ORV�2EMHWLYRV�LGHQWLILFDGRV�SDUD�HO�3UR\HFWR��HVWR�LQFOX\H��HQWUH�RWUDV�FRVDV��OR�VLJXLHQWH�

� 3UHVHQWDFLyQ�,QWHUQD�GHO�6LWH�DO�3HUVRQDO�GHO�&OLHQWH�RULHQWDGD�D�SHUVXDGLU�OHV�GH�VX�YDORU�LQVWUXPHQWDO�HQ�FDGD�XQD�GH�ODV�iUHDV�IXQFLRQDOHV�GH�OD�(P�SUHVD�FX\D�RSHUDWLYD�KD�GH�SRWHQFLDU�
� 0RWLYDFLyQ�� IRUPDFLyQ� \� HYDOXDFLyQ� GHO� SHUVRQDO� FODYH� GH� OD� HPSUHVD� GHO�&OLHQWH��GH�WDO�PRGR�TXH�VH�JDUDQWLFH�OD�FRUUHFWD�RSHUDFLyQ�GH�ORV�DSOLFDWL�
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YRV�TXH� LQFOX\H�HO�6LWH��SRU�SDUWH�GH�HVWDV�SHUVRQDV��(Q�HVWD�DFWLYLGDG��VL�ELHQ�SXHGH�FRQWDU�FRQ�HO�VRSRUWH�GH�HVSHFLDOLVWDV�GH�&KURGHV��HV�HVWH�'H�SDUWDPHQWR�TXLHQ�HVWDEOHFH�ORV�REMHWLYRV�\�FRQVWDWD�ORV�UHVXOWDGRV�
� (ODERUDFLyQ�\�VHJXLPLHQWR�GH�3ODQ�GH�0HGLRV��RQ�\�RII�OLQH�SDUD�OD�SURPR�FLyQ�GHO�6LWH�
� (ODERUDFLyQ�\�VHJXLPLHQWR�GH�3ODQ�GH�$OWD�GHO�6LWH�HQ�EXVFDGRUHV�
� (ODERUDFLyQ�\�VHJXLPLHQWR�GH�SODQ�GH�H�55++�HQ�OD�5HG���PHQVDMHV�HQ�IR�UXPV��7DEORQHV�GH�DQXQFLRV��OLVWDV�GH�&RUUHR��&KDWV��HWF��
&DVR�GH�TXH�HQ�ODV�HWDSDV�SUHOLPLQDUHV�GH�GHILQLFLyQ�FRQFHSWXDO�GHO�3UR\HFWR��HO�&OLHQWH�HVWXYLHUD�GH�DFXHUGR�HQ�TXH�VHD�&KURGHV�OD�TXH�UHDOLFH�HVWRV�WUDED�MRV��H�0DUNHWLQJ�\�(VWUDWHJLD�VH�HQFDUJD�GH�GHOLPLWDU�SRU�HVFULWR�FODUDPHQWH�HO�DOFDQFH� GH� ORV� WUDEDMRV� GH�&KURGHV� HQ� HVWDV� WDUHDV�� UHDOL]DU� VX� YDORUDFLyQ� \�VXSHUYLVDU� VX� HMHFXFLyQ�� /yJLFDPHQWH� LQFOX\H� WRGRV� HVWRV� GDWRV� HQ� OD� 'RFX�PHQWDFLyQ�SUHVHQWDGD�DO�&OLHQWH ��3URSXHVWD�GH�6HUYLFLRV�\�R�3UH�3UR\HFWR��\�3UR\HFWR���
&DVR�GH�TXH��HQ�ODV�PLVPDV�FLUFXQVWDQFLDV��HO�&OLHQWH�GHFLGD�UHDOL]DU�ODV�WDUHDV�PHQFLRQDGDV� SRU� VXV� PHGLRV�� H�0DUNHWLQJ� \� (VWUDWHJLD� VH� HQFDUJD� GH� GHMDU�FRQVWDQFLD�SRU�HVFULWR�GH�HVWD�GHFLVLyQ�GHO &OLHQWH�HQ�OD�PHQFLRQDGD�GRFXPHQ�WDFLyQ�TXH�VH�OH�SUHVHQWD��GH�WDO�PRGR��TXH�HQ�FXDOTXLHU�FDVR�TXHGH�FODUR�TXH�VH� KDQ� WHQLGR� HQ� FXHQWD� HVWRV� DVSHFWRV� GHO� (QFDUJR�� \� TXH� &KURGHV� QR� VH�GHVHQWLHQGH�GH�HVWH�DVSHFWR�GHO�PLVPR�

3RU�~OWLPR��\�QR�SRU�HOOR�PHQRV�LPSRUWDQWH����
x &RQ�REMHWR�GH�GRWDU�GHO�QHFHVDULR�SHVR�HVSHFtILFR�D�VXV�SURSXHVWDV��\� WUDQVPLWLU�SHULyGLFDPHQWH�DO�UHVWR�GH�ORV�'HSDUWDPHQWRV�GH�&KURGHV��XQD�EXHQD VtQWHVLV�GH�ORV�FRQRFLPLHQWRV�TXH�PDQHMD�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��VH�PDQWLHQH�HQ�SHUPDQHQWH�FRQWDFWR�FRQ�ODV�IXHQWHV��RQ�\�RII�OLQH��GH�UHFRQRFLGD�DXWRULGDG�HQ�VX�iPELWR�SURIHVLRQDO�
x &RQ�REMHWR�GH�TXH�HO�'LUHFWRU�GH�3UR\HFWR SXHGD�UHDOL]DU�VX�WUDEDMR�� OH�PDQWLHQH�SHUPDQHQWHPHQWH�LQIRUPDGR�GHO�GHVDUUROOR�H�LQFLGHQFLDV�GH�VXV�WUDEDMRV�
x 0DQWLHQH�HO�RUGHQ�QHFHVDULR�HQ�VX�'HSDUWDPHQWR��WDQWR�HQ�HO�HQWRUQR�ItVLFR�FRPR�HQ�HO�LQIRUPiWLFR��FRPR�SDUD�TXH�VH�SXHGDQ�HQFRQWUDU�ODV�FRVDV�FRQ�UDSLGH]��DXQ�FXDQGR�IDOWD�OD�SHUVRQD�TXH�VH�FXLGD�GH�XQ�WUDEDMR�HQ�FRQFUHWR��SRUTXH�WRGDV�HOODV�HVWiQ�HQ�HO�VLWLR�TXH�WLHQHQ�SUHYLVWR����³HVWDQGR�WRGDV� ODV�TXH�VRQ�\�VLHQGR�WRGDV�ODV�TXH�HVWiQ´�'LVHxR�(Q�HO�WLSR�GH�DFWLYLGDG�TXH�OH�RFXSD�D�&KURGHV��FRPR�HQ�RWUDV�DQiORJDV��OyJLFDPHQWH�HV�PiV�SRVLWLYR�\�HQULTXHFHGRU�KDFHU�DO�DxR����SUR\HFWRV�GH���������¼�FDGD�XQR��TXH�����SUR\HFWRV�GH��������¼�FDGD�XQR��&RQ�HVWD�LGHD�VH�KDQ�GLPHQVLRQDGR�VX�SODQWLOOD�\�SURFHGLPLHQWRV�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

7UDEDMDU�DVt�SUH�VXSRQH�OD�FDSDFLGDG�GH�JHVWLRQDU�OD�FRQFHQWUDFLyQ�GH�ULHVJR�TXH�LP�SOLFD�DERUGDU�HQFDUJRV�GH�HQYHUJDGXUD��3DUD�SRGHU�JHVWLRQDU�HVWH ULHVJR��HO�3UR\HFWR�GH�OR�TXH�VH�YD�D�KDFHU��HV�XQ�'RFXPHQWR�IXQGDPHQWDO�
/R�DQWHULRU�VH�HQWLHQGH�VLPSOHPHQWH�DO�FRQVLGHUDU�ORV�REMHWLYRV�TXH�KD�GH�FXPSOLU�HVWH�SUR\HFWR�
D� 6HU�HO�IXQGDPHQWR�VREUH�HO�FXDO�VH�SXHGH�REWHQHU�XQD�HVWLPDFLyQ�GH�FRVWR�\�SOD]R�UHDOPHQWH�ILDEOHV��KDELHQGR�RSWLPL]DQGR��GXUDQWH�VX�HODERUDFLyQ��OD�DGHFXDFLyQ�GH�FRQWHQLGRV�\�IXQFLRQDOLGDGHV�D�ODV�QHFHVLGDGHV�GHO�&OLHQWH�
E� 6HU�FRPSUHQVLEOH�SDUD�HO�&OLHQWH�\�FDSD]�GH�REWHQHU�VX�DSUREDFLyQ��FRQ�OD�VHJXUL�GDG�GH�TXH�WLHQH�XQD�YLVLyQ�GH�FRQMXQWR�GH�VX�IXWXUR�:HE6LWH�\�GH�TXH�VH�KDQ�HV�WXGLDGR�WRGRV�ORV�DVSHFWRV�IXQGDPHQWDOHV�GHO�7UDEDMR��
F� &RQVWLWXLU�OD�UHIHUHQFLD�HQ�OD�TXH�VH�IXQGDPHQWD�OD�MXVWLILFDFLyQ�GH�ODV�2UGHQHV�GH�&DPELR�TXH�HYHQWXDOPHQWH�VH�SUHVHQWDQ�DO�&OLHQWH��SDUD�VX�DSUREDFLyQ��FDGD�YH]�TXH�VH�GDQ�DPSOLDFLRQHV�GH�&RVWR�R�3OD]R�PRWLYDGRV�SRU�FDXVDV�DMHQDV�D�&KUR�GHV�� (V� GHFLU�� VHU� HO� PHGLR� SDUD� REWHQHU�� HQ� FXDOTXLHU� FDVR�� OD� VDWLVIDFFLyQ� GHO�&OLHQWH��VLQ�TXH�HOOR�FRPSURPHWD�ORV�UHVXOWDGRV�HFRQyPLFRV�GHO�HQFDUJR�
G� &RQVWLWXLU� OD�EDVH�VREUH� OD�TXH�SXHGHQ�VXVWHQWDUVH� ORV� WpUPLQRV�GH� ORV�&RQWUDWRV�GH�3UHVWDFLyQ�GH�6HUYLFLRV��WDQWR�IUHQWH�DO�&OLHQWH�FRPR�IUHQWH�D�ODV�HPSUHVDV�FRQ�ODV� TXH�VH�HVWDEOH]FDQ�GLIHUHQWHV�DFXHUGRV�GH�FRODERUDFLyQ� �FRPSUD�R�FRQWUDWD�FLyQ�GH�VHUYLFLRV��R�HTXLSRV��R�FRQWHQLGRV��DVRFLDFLRQHV�WHPSRUDOHV��VXEFRQWUDWD�FLyQ��HWF��
H� 3URSRUFLRQDU�DO�'WR��GH�3URGXFFLyQ�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�SRGHU�HMHFXWDU�HO�SUR\HFWR�GHO�PHMRU�PRGR�SRVLEOH��HV�GHFLU��ySWLPDPHQWH�SODQLILFDGR��VHFXHQFLD�Oy�JLFD�GH�DFWLYLGDGHV��SURJUDPDFLyQ�HILFLHQWH�FRQ�ORV�PtQLPRV�SDUFKHV��HWF����FRQ�OD�PHMRU�DSOLFDFLyQ�GH�UHFXUVRV��FRUUHFWDPHQWH�FRRUGLQDGR�FRQ� ODV�DSRUWDFLRQHV�GHO�&OLHQWH��PDWHULDO��GHFLVLRQHV���FRUUHFWDPHQWH�FRRUGLQDGR�FRQ�OD�HYHQWXDO�SDUWLFLSD�FLyQ�GH�WHUFHURV��\��HQ�JHQHUDO��VLQ�SHUGLGDV GH�WLHPSR�SRU�LQGHILQLFLRQHV�R�FDPELRV�GH�XOWLPD�KRUD�
(VWH�PRGR�GH�SURFHGHU��HVWD�FRP~QPHQWH�DFHSWDGR�SRU�SURIHVLRQDOHV�H[SHULPHQWDGRV�HQ�OD�FUHDFLyQ�GH�:HE6LWHV�
� ³�&XDOTXLHU�FDQWLGDG�GH�WLHPSR�TXH�LQYLHUWD�HQ�OD�SUHSDUDFLyQ�GH�XQ�VLVWHPD�RUJDQL]DGR� GH GLVHxR�� DSUREDFLyQ� H� LQWHJUDFLyQ� GH� ORV� KDEHUHV� GH� VX� VLWR�ZHE�OH�GHYROYHUi�����YHFHV�PiV�FXDQGR�ODV�FRVDV�VH�SRQJDQ�GLItFLOHV��´�

�-DFN�'DYLV�\�6XVDQ�0HUULWW�HQ�³'LVHxR�GH�3DJLQDV�:HE´��$QD\D�0XOWLPHGLD��3iJ����
� 8QD�YH]�WLHQHV�FODUR�³TXp´�TXLHUHV�KDFHU�\�SDUD�³TXLpQ´��HV�HO�PRPHQWR�GH�FRPHQ]DU� D� UHDOL]DU� HO� SUR\HFWR�� KD\�PXFKRV�PRGRV�SDUD� KDFHUOR�� SHUR� HQ�FXDOTXLHU�FDVR��VH�OOHJD�D�XQ�SXQWR��HQ�TXH�SUHFLVDV�H[WHULRUL]DU�WXV�LGHDV�\�SODVPDUODV�GH�XQ�PRGR�TXH�ORV�GHPiV�SXHGDQ�UHYLVDUODV�
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1R�HV�OD�FXHVWLyQ�³FyPR´�KDJDV�HVWH�3UR\HFWR��3XHGHV�HQFHUUDU�D�XQ�JUXSR�GH� SHUVRQDV� FUHDWLYDV� HQ� XQD� KDELWDFLyQ�� DSRUWDUOHV� D]~FDU� \� FDIHtQD�� \� QR�GHMDUOHV�VDOLU�KDVWD�TXH�HVWH�KHFKR�HO�WUDEDMR��3XHGHV�KDFHU�XQ�YLDMH�D�.DXDL�\�VHQWDUWH� HQ� OD� SOD\D� FRQ� XQ� EORFN� GH� QRWDV�\� XQ� GDLTXLUL� ����� DXQTXH� QR� Vp�ELHQ��FXDQWRV�WUDEDMRV�KDEUiV�SRGLGR�KDFHU�DVt�-- ������/DV�KLVWRULHWDV�GH�GLEX�MRV�DQLPDGRV�GH�:DUQHU�%URWKHUV��HUDQ� WRGDV�FUHDGDV�SRU�HVFULWRUHV� \�DQL�PDGRUHV�TXH�VH�VHQWDEDQ�FRQ�XQD�PHFDQyJUDID�\�HPSOHDEDQ�XQ�PDJQtILFR�WLHPSR�SHQVDQGR�ODV�QXHYDV�JUDFLDV�TXH�GHEtD�KDFHU�%XJV�%XQQ\����OD�~QLFD�UHJOD�HUD�TXH�QDGLH�SRGtD�GHFLU�QDGD�QHJDWLYR�GH�ODV�LGHDV�GHO�RWUR��&XDOTXLHU�VLVWHPD�TXH�VLJDV�HV�EXHQR��FRQ�WDO�GH�TXH�ORV�UHVXOWDGRV�VH�SDUH]FDQ�D�XQ�VWRU\ERDUG�
�-DPHV�.KD]DU�� �$QH[R� ³*HVWLRQDQGR�XQD�3URGXFFLyQ�0XOWLPHGLD´��(PSOHDGR�GH�0DFURPHGLD��FRQ����DxRV�GH�H[SHULHQFLD�HQ�SURGXFFLRQHV�PXOWLPHGLD��

� ³� 8Q� 6WRU\ERDUG� VHQFLOODPHQWH� SURSRUFLRQD� XQ� PHGLR� IiFLO� GH� GLDJUDPDU�LGHDV�\�FRQWHQLGRV�SDUD�LGHQWLILFDU�TXp�HV�OR�TXH�IXQFLRQD�PHMRU��\�SUHFLVDU�SRWHQFLDOHV�SUREOHPDV����UHIOH[LRQH�VREUH�VXV�YHQWDMDV�
� (V�IiFLO�GH�HODERUDU��SXHGH�KDFHUVH�LQFOXVR�FRQ�OiSL]�\�SDSHO�� 5HTXLHUH�SRFRV�UHFXUVRV�\�PDWHULDOHV� 3XHGH�UHDOL]DUOR�FXDOTXLHUD��DXQTXH�QR�VHD�GLVHxDGRU� 3HUPLWH�YHU�\�DQWLFLSDUVH�D�SUREOHPDV� 3HUPLWH�H[SORUDU�QXPHURVDV�DOWHUQDWLYDV�GH�GLVHxR� 6LUYH� FRPR� SXQWR� GH� UHIHUHQFLD� FRP~Q� SDUD� HO� HTXLSR� GH� GLVHxR� \� HO�&OLHQWH�� FDQDOL]DQGR� OD�HQWUDGD�GH�QXHYDV�DSRUWDFLRQHV�\�HO� LQWHUFDPELR�GH�LGHDV��³
��%URRNV�3DWWRQ�\�'HUHN�)UDQNOLQ�HQ�³�)ODVK����&UHDWLYH�:HE�$QLPDWLRQ�´��0DFUR�PHGLD�3UHVV�%RRNV��3iJ�����

(V�HQ�HO�SUR\HFWR�GRQGH�VH�KDQ�GH�LGHQWLILFDU�\�UHVROYHU�OD�PD\RU�SDUWH�GH�ORV�SUREOH�PDV�SRWHQFLDOHV�TXH�SODQWHD�HO�WUDEDMR��SRU�WDQWR�DOOt�HV�PiV�LPSRUWDQWH�TXH�HQ�QLQJX�QD�RWUD�SDUWH�TXH�VH�SURGX]FD�XQD�DXWHQWLFD� LQWHJUDFLyQ GH�HQIRTXHV�\�FRQRFLPLHQ�WRV�� HQ� FLHUWR� VHQWLGR� LQFOXVR� SRGUtD� GHFLUVH� TXH�� HQWHQGLGR� DVt�� HV� SUHFLVDPHQWH� HO�SUR\HFWR�HO�TXH�SRVLELOLWD�HVWD� LQWHJUDFLyQ��SRU�FXDQWR�SURSRUFLRQD�D�WRGRV� ORV�PLHP�EURV�GHO�HTXLSR�XQD�UHSUHVHQWDFLyQ�GHO� WUDEDMR�DSWD�SDUD�VX�HVWXGLR�SURIXQGR�HQ�FR�P~Q�
3RU�HVWH�PRWLYR�HV�FRQYHQLHQWH�TXH�UHGDFWH�HO�SUR\HFWR�XQ�'HSDUWDPHQWR�OR�PiV�SOXUL�GLVFLSOLQDU�SRVLEOH��WDO�\�FRPR�VH�KD�SUHYLVWR��VLQ�TXH�HVWR�HYLWH�TXH��HVWH�'HSDUWDPHQ�WR��GHED�FDWDOL]DU��DGHPiV��WRGRV�ORV�FRQWDFWRV�\�FRQVXOWDV�TXH�VHDQ�QHFHVDULRV�FRQ�WRGRV�ORV�GHPiV�
����SXHV�ELHQ��HV�DO�'HSDUWDPHQWR�GH�'LVHxR�D�TXLHQ�FRUUHVSRQGH�OD�HODERUDFLyQ��ILUPD�\�REWHQFLyQ�GH� OD�DSUREDFLyQ��GHO�3UR\HFWR��HQ�HO� FXDO�� GH�PRGR�FRODERUDWLYR�FRQ�HO�&OLHQWH�\�HO�UHVWR�GH�'HSDUWDPHQWRV�GH�&KURGHV��VH�GHILQH�³OD�)RUPD´�TXH�YD�DGRSWDU�OD�'HILQLFLyQ�&RQFHSWXDO� SURGXFLGD� SRU� H�0DUNHWLQJ� \�(VWUDWHJLD�� 3RVWHULRUPHQWH�� VH�UHDOL]D� OD� ³HVWLPDFLyQ� GHO� FRVWR� \� SOD]R´� GH� ORV� WUDEDMRV� DVRFLDGRV� D� OD� HMHFXFLyQ� \�SXHVWD�HQ�PDUFKD GH�HVWD�³)RUPD´�
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6H�HQWLHQGH�DTXt�SRU�)RUPD�DOJR�PiV�DPSOLR�TXH�OD�PHUD�GHILQLFLyQ�JUiILFD�R�DXGLRYL�VXDO��6H�UHILHUH�D�FyPR VHUi�\�IXQFLRQDUi�HO�:HE6LWH��HV�GHFLU��XQD�H[SOLFDFLyQ�JOREDO�GH�WRGR�DTXHOOR�TXH�GHILQH�HO�DOFDQFH�GHO�WUDEDMR�D�UHDOL]DU�
$Vt�SXHV��HVWH�'RFXPHQWR��HO�3UR\HFWR��� LQFOX\H�EiVLFDPHQWH� OD�GHILQLFLyQ��PHGLDQWH�JUDILVPRV��GLDJUDPDV��LOXVWUDFLRQHV��VWRU\ERDUGV��\�HVFULWRV���GH�OR�VLJXLHQWH�
x (O�GLDJUDPD�GH�QDYHJDFLyQ�TXH�DOEHUJD��HVWUXFWXUD�\�GLQDPL]D� OD�'HILQLFLyQ�&RQ�FHSWXDO� GHO� 3UR\HFWR�� HODERUDGD� SRU� H�0DUNHWLQJ� \� HVWUDWHJLD� �YHU� HMHPSORV� HQ�$QH[R��
x /D�HVWpWLFD�PHGLDQWH� OD�FXDO�VH�SODVPDUiQ��HQ� OHQJXDMH�+LSHUPHGLD��)RUPDV��6H�FXHQFLDV�GH� LPDJHQ�\�VRQLGR�� ,QWHUDFWLYLGDG��3DODEUDV�\�VX�FRUUHODFLyQ�FRQ�VXFH�VRV�JUiILFRV�\�VRQRURV��HWF��� WRGDV�ODV�LGHDV�TXH�KDQ�VLGR�GDGDV�SRU�YiOLGDV�HQ�OD�IDVH�GH�'HILQLFLyQ�&RQFHSWXDO�GHO�SUR\HFWR�
x /RV� FRQWHQLGRV� FRQWUDWDGRV� D� WHUFHURV� \� HO�PRGR� FRPR� VH� LQVHUWDUiQ�HQ� ODV� VH�FXHQFLDV�H�LWLQHUDULRV�SUHYLVWRV�HQ�HO�3UR\HFWR�
x /D� GHILQLFLyQ� \� H[SOLFDFLyQ� GH� ODV� IXQFLRQDOLGDGHV� \� HUJRQRPtD� GH� RSHUDFLyQ� GH�WRGRV�ORV�DSOLFDWLYRV�TXH�LQFOX\H�HO�6LWH�
x /DV�SUHVWDFLRQHV�HVWLSXODGDV�SDUD�HO�IXQFLRQDPLHQWR�GHO�6LWH��YHORFLGDGHV�GH�GHV�FDUJD�� RSHUDWLYLGDG� HQ� IXQFLyQ� GHO� Q~PHUR� GH� XVXDULRV� VLPXOWiQHRV�� WLHPSRV� GH�UHVSXHVWD� SDUD� FDGD� VROLFLWXG� GH� VHUYLFLR�� H[SDQVLELOLGDG�GH� ORV� GLVWLQWRV� DSOLFDWL�YRV��HWF��
x 3ODQQLQJ�GH�HMHFXFLyQ��GHVJORVDGR�HQ�VXV�SDUWLGDV� IXQGDPHQWDOHV��EDVDGR�HQ�HO�DOFDQFH�GHO�WUDEDMR�GHILQLGR�HQ�ORV�SXQWRV�DQWHULRUHV��HQ�ODV�QHFHVLGDGHV�GHO�&OLHQ�WH��HQ OD�SODQLILFDFLyQ�JHQHUDO�GH� OD�$JHQFLD�\�HQ� ODV�GLVSRQLELOLGDGHV�GH�WHUFHURV�TXH�HYHQWXDOPHQWH�SRGUtDQ�LQWHUYHQLU�HQ�HO�SUR\HFWR��HQWUH�ORV�TXH�VH�KD�GH�FRQWDU�WDPELpQ�DO�&OLHQWH�FRPR�DSRUWDGRU�GH�PDWHULDO�\�WRPDGRU�GH�GHFLVLRQHV�
x 3UHVXSXHVWR�GH�HMHFXFLyQ�GHVJORVDGR�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV��EDVDGR�HQ�ORV�FRVWHV�SURSLRV�\�FRQWUDWDFLRQHV�H[WHUQDV��\�HO�ULWPR�GH�HMHFXFLyQ�SUHYLVWR�HQ�HO�SODQQLQJ�\�OD�HYHQWXDO�XWLOL]DFLyQ�SHUVRQDO�H[WUD�TXH�GLFKR�ULWPR�SXGLHUD�LPSOLFDU�
/yJLFDPHQWH�WRGDV�HVWDV�GHILQLFLRQHV�KDFHQ�UHIHUHQFLD�DO�WRWDO�GHO�3UR\HFWR��SRU�WDQWR��FXDQGR� VHDQ�SUHFLVDV� LQWHUYHQFLRQHV�GH� WHUFHURV�� HO�'WR�� GH�'LVHxR� FRQVROLGD� HQ�HO�'RFXPHQWR��OD�GHILQLFLyQ�GHO�WUDEDMR�R�VHUYLFLR�TXH�VH�OHV�YD�D�FRQWUDWDU��\�FX\D�GRFX�PHQWDFLyQ�GH�EDVH�VH�OHV�VROLFLWDUi�D�HVWDV�SHUVRQDV�R�FRPSDxtDV�
&RPR�\D�VH�KD�GLFKR��SDUD�PDQWHQHU�HQ�HVWH�6HFWRU�ODV�FRWDV�GH�LQQRYDFLyQ�\�FUHDWLYL�GDG�TXH�HO�PHUFDGR�OH�GHPDQGD��KD\�TXH�SHQVDU�TXH�FDGD�SUR\HFWR�HV�XQ�3URSRWLSR��SRU�WDQWR�VH�GD��SRU�VHQWDGR�TXH�QR�KDEUi�GRV�SUR\HFWRV LJXDOHV�\�TXH��FRQVLJXLHQWH�PHQWH�� KD\�TXH�DVXPLU�TXH� WDQ� VyOR� VH�SRGUi�HVWDQGDUL]DU� DTXHOOR� TXH�� VHJ~Q�HVWD�ILORVRItD��VHD�HVWDQGDUL]DEOH�
(V�GHFLU��KDEUi�FDVRV�HQ�ORV�TXH��SDUD�TXH�XQ�3UR\HFWR�FXPSOD�FRQ�VXV�REMHWLYRV��EDV�WDUi�FRQ�TXH�VHD�XQ�'RFXPHQWR�GH�XQD�GRFHQD�GH�SiJLQDV����\�HQ�RWURV�WHQGUi�TXH�VHU�PXFKR�PiV�H[WHQVR��
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/R�LPSRUWDQWH�DTXt�HV�WHQHU�FODUR�³4Xp´�KD�GH�ORJUDU�HVWH�'RFXPHQWR��\�DSOLFDUVH�FRQ�UHIOH[LyQ�\�FUHDWLYLGDG�D�LGHDU�ORV�PHMRUHV�VLVWHPDV�GH�UHSUHVHQWDFLyQ�SDUD�GHILQLU��ORV�PHMRUHV�³&yPR´�SDUD�FDGD�(QFDUJR��
(Q�EDVH�D� OR�DQWHULRU��TXHGDQ�LGHQWLILFDGDV�GHO�VLJXLHQWH�PRGR� ODV�IXQFLRQHV�GH�HVWH�'HSDUWDPHQWR�
1RWD���SDUD�HO�GHVHPSHxR�GH�HVWDV�IXQFLRQHV�SXHGH�FRQWDU��GH�FRP~Q�DFXHUGR�FRQ�HO�'LUHFWRU�GH�3UR\HFWR�\�HO�'LUHFWRU�GHO�'WR��GH 3URGXFFLyQ�FRQ�OD�D\XGD�GH�SHUVRQDV�GH�3URGXFFLyQ�GHGLFDGDV�D�OD�HODERUDFLyQ�GHO�)URQW�(QG�
x 3UHJXQWD�� HVWXGLD� \�PDQWLHQH� XQ� FRQRFLPLHQWR� SHUPDQHQWHPHQWH� DFWXDOL]DGR� GH�ODV�WHFQRORJtDV�QHFHVDULDV�SDUD�OD�HMHFXFLyQ�GH�OR�TXH�SUR\HFWD�\�VXV�SUREOHPiWL�FDV�DVRFLDGDV��FRQ�REMHWR�GH�TXH�VX�3URGXFFLyQ�VHD�SOHQDPHQWH�IDFWLEOH�
x 'LVHxD� SDUD� ODV� SODWDIRUPDV� GH� UHSUHVHQWDFLyQ� SURSLDV� GHO� PHGLR� �,QWHUQHW��� HV�GHFLU��SHQVDQGR�H�LGHDQGR�ORV�HOHPHQWRV�+LSHUPHGLD��HQ�DFFLyQ��FXDQGR�YLDMDQ�SRU�OD�5HG�\�VH�JRELHUQDQ�FRQ�OD�OyJLFD�\�SUHVWDFLRQHV�GHO�EDFN�HQG�SUHYLVWR�SDUD�DOL�PHQWDU�ORV�GDWRV�\�DFWXDQGR�HQ�FRQMXQWR�FRQ�XQ�QDYHJDGRU�SDUD��3&��:DS��HWF��6H�FLxH�D�ODV�FDUDFWHUtVWLFDV�GH�FDGD�XQR�GH�HVWRV�GLVSRVLWLYRV��FRQ�REMHWR�GH�TXH�OD�IRUPD�FLHUWDPHQWH�D\XGH�D�OD�IXQFLyQ��
x $QWHV�GH�GDUORV�SRU�EXHQRV��FRQWUDVWD�VXV�GLVHxRV�FRQ�ORV�VLJXLHQWHV�FULWHULRV�IXQ�FLRQDOHV��

� (O�OtPLWH�GH�WLHPSR�SDUD�TXH�XQD�SHUVRQD�PDQWHQJD�VX�DWHQFLyQ�HQ�XQD�SiJLQD�PLHQWUDV�HVSHUD�HV�GH����VHJXQGRV�
� (O� WLHPSR� SDUD� TXH� ORV� XVXDULRV� VLHQWDQ� TXH� XQ� VLVWHPD� UHDFFLRQD� LQVWDQWi�QHDPHQWH�HV�GH�XQD�GpFLPD�GH�VHJXQGR�
� 8Q�VHJXQGR�HV�HO� OtPLWH�GH� WLHPSR�SDUD�TXH�VH� LQWHUUXPSD�HO� IOXMR�GH�SHQVD�PLHQWR�GHO�XQ�XVXDULR
3DUD� ORJUDU� OR�DQWHULRU��FRQVXOWD�FRQ�3URGXFFLyQ� UHDOL]DQGR�SUXHEDV�SUHOLPLQDUHV��FDVR�GH�VHU�QHFHVDULR��/RV�FDVRV�HQ�TXH�VH�UHEDVH�HVWRV�WLHPSRV�GHEHQ�GH�HVWDU�FLHUWDPHQWH� MXVWLILFDGRV�\��HQ�FXDOTXLHU� FDVR�� �KD�GH�HVWXGLDUORV�\�FRQVHQVXDUORV�H[SOtFLWDPHQWH�FRQ�HO�&OLHQWH�

x $FW~D�FRQVFLHQWH�GH�TXH�HO� UHVXOWDGR�GH�VX� WUDEDMR�KD�GH� ORJUDU�SUR\HFWDU� �HQ�HO�iPELWR�GH�OD�UHG�\�PHGLDQWH�HO�OHQJXDMH�+LSHUPHGLD��WRGRV�DTXHOORV�DVSHFWRV�QRWD�EOHV�GH�OD�SHUVRQDOLGDG�GH�OD�(PSUHVD�GHO�&OLHQWH�\�GH�VX�SUR\HFWR�GH�IXWXUR��<�GH�TXH��SDUD�ORJUDU�HVWR��DGHPiV�GH�VXV�GHVWUH]DV�SURIHVLRQDOHV��OH�HV�LPSUHVFLQGLEOH�XQ�tQWLPR�\�UHIOH[LYR�FRQRFLPLHQWR�GH�OD�QDWXUDOH]D�GH�DTXHOOR�TXH�KD�GH�UH�FUHDU�HQ�OD�5HG�OR�PiV�EULOODQWHPHQWH�SRVLEOH�
x (Q�FDGD�WUDEDMR�UHFRSLOD�DEXQGDQWHPHQWH�\�HVWXGLD�WRGR�HO�PDWHULDO�TXH�KD�GH�VX�SRQHU� HO� FRPEXVWLEOH� SDUD� SRQHU� HQ�PDUFKD� OD� FUHDWLYLGDG�GHO� 'HSDUWDPHQWR�� HQ�FRQFUHWR��\�VLQ�DJRWDU��FRQ�HVWD�HQXPHUDFLyQ��WRGDV�ODV�IXHQWHV�SRVLEOHV��DQDOL]D�OD�VLJXLHQWH�LQIRUPDFLyQ��

� 'HILQLFLyQ�&RQFHSWXDO�GHO�6LWH�HODERUDGD�SRU�H�0DUNHWLQJ�\�(VWUDWHJLD�
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� 0DWHULDO�DSRUWDGR�SRU�HO�&OLHQWH� 5HIHUHQFLDV���85/¶V��EURFKXUHV��SXEOLFDFLRQHV��VSRWV��HWF���XWOL]DGDV�\�HYDOXD�GDV�HQ�HO�SURFHVR�GH�HODERUDFLyQ�GH�OD�'HILQLFLyQ�&RQFHSWXDO�GHO�6LWH�� 2WUDV�85/¶V�GHO�SURSLR�DUFKLYR�GH�VX�'WR��TXH�SXHGDQ�VHU�DILQHV�DO�FRQFHSWR�GH�FRPXQLFDFLyQ�\�R�IXQFLRQDOLGDGHV�LQLFLDOPHQWH�SUHWHQGLGR�SDUD�HO�6LWH�
x (Q� ORV�PRPHQWRV�TXH�HVWLPH�RSRUWXQRV�� SURPXHYH�� SLORWD�� UHFRSLOD� \� DQDOL]D� ORV�UHVXOWDGRV�GH�UHXQLRQHV�GH�WHPSHVWDG�GH� LGHDV�FRQ� ODV�SHUVRQDV�TXH�HVWLPH�QH�FHVDULDV�GH�GHQWUR�\�IXHUD�GH�&KURGHV�
x 8QD�YH]�UHDOL]DGR�OR�DQWHULRU��PDQWLHQH�XQD�UHXQLyQ�H[SORUDWRULD�FRQ�ODV�SHUVRQDV�DGHFXDGDV�GH�OD�HPSUHVD�GHO�&OLHQWH��SDUD�WDQWHDU�HVWpWLFDV�TXH�SXHGDQ�GDU�YLDEL�OLGDG�D�ORV�SRVWHULRUHV�GHVDUUROORV��

(V�FRQYHQLHQWH�TXH�DFXGD�D�HVWD�UHXQLyQ�FRQ�XQD�LPSRUWDQWH�FDQWLGDG�GH�PDWHULDO�JUiILFR� \� DXGLRYLVXDO� SUHH[LVWHQWH� �QR� HODERUDGR� HVSHFtILFDPHQWH� SDUD� HVWD� RFD�VLyQ��� GH� PRGR� TXH� GXUDQWH� OD� PLVPD�� VL� SURFHGH�� VH� SXHGDQ� FRPHQWDU� FRQ� HO�&OLHQWH�SULPHUDV� LGHDV�GH�HVWpWLFD�+LSHUPHGLD��VXSXHVWDPHQWH�HQ�VLQWRQtD�FRQ� OR�TXH�VH�FRQRFH�GHO�3UR\HFWR�KDVWD�HO�PRPHQWR��(VWD�UHXQLyQ�KD�GH�VHU�DELHUWD��HV�SXUDPHQWH�RULHQWDWLYD����VH�WUDWD�GH�HYLWDU�SUHJXQWDV�GLUHFWDV��GH�WRFDU�WDQJHQFLDO�PHQWH�ORV�WHPDV��\�VH�OH�KD�GH�DYLVDU�DO�&OLHQWH�TXH�QDGD�GH�OR�DOOt�WUDWDGR�KD�GH�VHU��QHFHVDULDPHQWH��FRQFOX\HQWH��$TXt�VH�EXVFDQ�³LPSUHVLRQHV´�PiV�TXH�³GHILQL�FLRQHV´�
/yJLFDPHQWH��ORV�UHVXOWDGRV�GH�HVWD�UHXQLyQ�SXHGHQ�FRQGXFLU�HQ�HO�VHQWLGR�SUHYLV�WR�R�MXVWDPHQWH�HQ�HO�FRQWUDULR��OR�LPSRUWDQWH�HV�IRPHQWDU�OD�TXtPLFD�FRQ�HO�&OLHQWH�UHODWLYR�D�OD�GLPHQVLyQ�HVWpWLFD�GHO�SUR\HFWR�
&RQ�REMHWR�GH�DSURYHFKDU�HO�IHHGEDFN�REWHQLGR�HQ�HVWD�DFWLYLGDG��HO�'HSDUWDPHQWR�GH�GLVHxR�DUFKLYD�\�HVWUXFWXUD�HO�PDWHULDO�XWLOL]DGR�HQ�HVWDV�UHXQLRQHV�SDUD�TXH��GH�DOJXQD�PDQHUD��SXHGD�VHU�XWLOL]DGR��WRWDO�R�SDUFLDOPHQWH��HQ�RWURV�WUDEDMRV��\�SDUD�TXH��HQ�FXDOTXLHU�FDVR��FRQVWLWX\D�XQ� LPSRUWDQWH�\�SHUPDQHQWHPHQWH�DFWXDOL]DGR�IRQGR�GH�LQIRUPDFLyQ�DO�VHUYLFLR�GH�WRGDV�ODV�SHUVRQDV�GH�&KURGHV��HQ�HVSHFLDO�GH�VX�'HSDUWDPHQWR��

x 5HDOL]D�XQ�SULPHU�WUDEDMR�GH�FUHDWLYLGDG�SDUD�HQFDMDU�HO�&RQFHSWR�GHO�3UR\HFWR�HQ�XQD�SULPHUD�SURSXHVWD�GH�IRUPD�TXH�VH�H[WLHQGH�D� OD� WRWDOLGDG�GHO�6LWH��\�TXH�VH�H[SUHVD�PHGLDQWH�ERFHWRV�HOHPHQWDOHV�GH�GLDJUDPD�GH�QDYHJDFLyQ�\� VROXFLRQHV�+LSHUPHGLD�GH�ODV�iUHDV�H�LWLQHUDULRV�PiV�LPSRUWDQWHV���
x 7UDEDMD� UHVFDWDQGR� VX� LPDJLQDFLyQ� \� FUHDWLYLGDG� GH� ORV�� VXWLOHV� SHUR� SRGHURVRV��FRQGLFLRQDPLHQWRV�\�OLPLWDFLRQHV�TXH�LPSRQHQ�D�OD�LGHD��FXDQGR�HVWD�VH�HQFXHQWUD�WRGDYtD� LQIRUPH��GHWHUPLQDGDV� WHFQRORJtDV�GH�UHSUHVHQWDFLyQ���3KRWRVKRS��)ODVK��HWF����HV�GHFLU��DVHJXUiQGRVH�GH�SRGHU�YHU�\�SDVHDUVH�SRU�WRGR�HO�:HE6LWH�DQWHV�GH�³DEULU�ORV�RMRV´�

(Q�HVWH�SXQWR�HV�UHYHODGRUD�XQD�GH� ODV�FRQFOXVLRQHV�GHO�DQH[R�³*HVWLRQDQGR�XQ�SURGXFFLyQ�0XOWLPHGLD´�GH�-DPHV�.KD]DU�
7UDEiMDOR�HQ�SDSHO�SULPHUR��6L�TXLHUHV�HPSH]DU�VLPSOHPHQWH�VHQWiQGRWH�GHODQ�WH�GHO�RUGHQDGRU�\�FRPHQ]DQGR�D�FRQVWUXLU�WX�SUR\HFWR����GH�DFXHUGR��HVWR�SXH�
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GH�VHU�XQ�VLVWHPD�³GLYHUWLGR´�GH�H[SORUDU�QXHYDV�LGHDV��SHUR��DVt��QXQFD�FXPSOL�UiV�HO�FRVWR�\�SOD]R�
x &RQWUDVWD�HVWDV�SULPHUDV�LGHDV�FRQ�HO�&OLHQWH�HQ�XQ�SURFHVR�LWHUDWLYR�TXH�FRQFOX\H�FRQ�XQD�SULPHUD�DSUR[LPDFLyQ�YiOLGD�D�OD�)RUPD�GHO�3UR\HFWR�
x (Q�EDVH�D�ORV�DFXHUGRV�REWHQLGRV�HQ�HO�SXQWR�DQWHULRU��GHVDUUROOD�PiV�HQ�GHWDOOH�OR�VLJXLHQWH�

� ,GHDV�\�FRQFHSWRV�XWLOL]DGRV�SDUD�OD�REWHQFLyQ�GH�OD�SURSXHVWD�GH�GLVHxR��DOWHU�QDWLYDV�FRQVLGHUDGDV�\�GHVFDUWDGDV�HQ�HO�SURFHVR�LWHUDWLYR�FRQ�HO�&OLHQWH��(VWH�PDWHULDO�VHUYLUi�GH�EDVH�SDUD�TXH�H�0DUNHWLQJ�\�(VWUDWHJLD�UHGDFWHQ�OD�-XVWLIL�FDFLyQ�GH�OD�6ROXFLyQ�$GRSWDGD�
� (O�'LDJUDPD�GH�1DYHJDFLyQ��HQ�HO�TXH�VH�HVSHFLILFD��D� OD�]RQLILFDFLyQ�GHO�6LWH�\�VX�HVTXHPD�SULPDULR�GH�OLQNV���ÈUERO�GH�QDYHJDFLyQ���E� ODV�HVWUXFWXUDV�TXH�DGRSWD�OD�LQIRUPDFLyQ�HQ�FDGD�]RQD�\�ORV�VLVWHPDV�GH�UHFXSHUDFLyQ�GH�OD�PLV�PD���EDVHV�GH�GDWRV�DOLPHQWDGDV�SRU�HO�&OLHQWH�PHGLDQWH�IURQW�HQG��VXFHVLyQ�GH�YHQWDQDV�HQ�FDVFDGD��OLVWDGRV�MHUDUTXL]DGRV��EXVFDGRUHV�SRU�SDODEUDV��SRU�PHQ~V�GHVSOHJDEOHV��HWF����F��HO�HVTXHPD�GH�OLQNV�VHFXQGDULRV��G� ,QGLFDFLRQHV�GH� ODV�]RQDV�H� LWLQHUDULRV�TXH�VH�GHVDUUROODQ�D�QLYHO�GH�ERFHWR��HVER]RV��PD�TXHWDV�QDYHJDEOHV��VWRU\ERDUG��HWF���HQ�RWUR�OXJDU�GHO�3UR\HFWR��\�GRQGH�ORFDOL�]DUODV��$�HIHFWRV�SUiFWLFRV�HV�EXHQR�TXH�HVWRV�'LDJUDPDV�GH�1DYHJDFLyQ�SXH�GDQ�FRQVXOWDUVH�D�OD�YH]�TXH�HO�UHVWR�GHO�3UR\HFWR��KRMDV�GHVSOHJDEOHV��SODQRV�HQFDUSHWDGRV��HWF����(Q�HO�$QH[R�³'LDJUDPDV�GH�QDYHJDFLyQ´�SXHGHQ�YHUVH�DO�JXQRV�HMHPSORV�
� 'HILQLFLyQ�SUHOLPLQDU�GH�IXQFLRQDOLGDGHV�TXH�VH�FRQWHQGUiQ�HQ�iUHDV�HVSHFtIL�FDV�GHO�6LWH��H[SOLFDQGR�ODV�PLVPDV�FRQ�LGHD�GH�TXH�SXHGDQ�VHU�PiV�HVSHFLIL�FDGDV�SRVWHULRUPHQWH�SRU�:HE�)DFWRU\�
� 'HVDUUROOR�GH�OD�HVWpWLFD�+LSHUPHGLD�FRQ�OD�TXH�VH�H[WHULRUL]DUiQ�FRQWHQLGRV�\�IXQFLRQDOLGDGHV�SUHYLVWRV�SDUD�ODV�GLVWLQWDV�iUHDV�GHO�6LWH��XWLOL]DQGR�ORV�PHGLRV�GH�H[SUHVLyQ�PiV�DGHFXDGRV�SDUD�FDGD�FDVR��ERFHWRV��VWRU\ERDUGV��HWF�

x (Q�EDVH�D� OR� UHDOL]DGR�HQ� ORV�SXQWRV�DQWHULRUHV��SURGXFH�\�GLVWULEX\H� OD� OLVWD�GHO�UHVWR�GH�FRQWHQLGRV�TXH�KDQ�GH� LQWHJUDU�HO�3UR\HFWR��GHILQLHQGR�VX� IRUPDWR�SDUD�TXH�SXHGDQ�VHU�OXHJR�FRUUHFWDPHQWH�FRQVROLGDGRV�HQ�HO�PHQFLRQDGR�'RFXPHQWR��DVLJQDQGR�WDUHDV�GHQWUR�\�IXHUD�GHO�'HSDUWDPHQWR��FRRUGLQDQGR�\�VXSHUYLVDQGR�OD�XQLGDG�GH�VX�HMHFXFLyQ�
(Q FRQFUHWR�HVWi�SUHYLVWR�TXH�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR��HO�'HSDUWDPHQWR�GH�'LVHxR�FXHQWH�FRQ�ORV�VLJXLHQWHV�VRSRUWHV�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

H�0DUNHWLQJ�\�(VWUDWHJLD�
� $SRUWD� WRGDV� ODV� DFODUDFLRQHV�� DYHULJXDFLRQHV�DGLFLRQDOHV� \� DVLVWHQFLD� D� UHX�QLRQHV��QHFHVDULDV��SDUD�DVHJXUDU�TXH�OD�MXVWLILFDFLyQ�GH�OD�VROXFLyQ�DGRSWDGD�TXH� FRQWHQGUi� HO� 3UR\HFWR� VHUi� FRKHUHQWH� FRQ� OD� 'HILQLFLyQ� &RQFHSWXDO� GHO�PLVPR�TXH�\D�VH�KD�UHDOL]DGR�
� 5HGDFWD��HQ�FRODERUDFLyQ�FRQ�'LVHxR��OD�-XVWLILFDFLyQ�GH�OD�6ROXFLyQ�DGRSWDGD��FRQHFWDQGR�OD�GHILQLFLyQ�&RQFHSWXDO�FRQ�OD�)RUPDO�
3URGXFFLyQ��
� $VHVRUD�D�'LVHxR�HQ�OD�LGHQWLILFDFLyQ�GH�ODV�WHFQRORJtDV�PiV�DGHFXDGDV�SDUD�UHVROYHU�ODV�GLVWLQWDV�iUHDV�\�IXQFLRQDOLGDGHV�GHO�6LWH�
� (VSHFLILFD��GH�FRP~Q�DFXHUGR�FRQ�GLVHxR��WLSRORJtD��SUHVWDFLRQHV�\�IXQFLRQDOL�GDGHV�GH�HTXLSRV��FRQHFWLYLGDG�\�DSOLFDWLYRV�SUHYLVWRV�HQ�HO�3UR\HFWR�
� $SRUWD�D\XGDV�GH�SURGXFFLyQ�+LSHUPHGLD�FXDQGR� OD�GLVWULEXFLyQ�GH�FDUJDV� OR�KDJDQ�DFRQVHMDEOH��D�LQLFLDWLYD�GH�ORV�-HIHV�GH�3UR\HFWR��\�GH�FRP~Q�DFXHUGR�FRQ�ORV�'LUHFWRUHV�GH�'HSDUWDPHQWR�
� (ODERUD�HO�3UHVXSXHVWR�HQ�ORV�WpUPLQRV�GHILQLGRV��PiV�DUULED��HQ�HVWH�DSDUWDGR�
'LUHFFLyQ�GH�3UR\HFWR�
� 5HDOL]D�OD�FRRUGLQDFLyQ�GH�ORV�GHSDUWDPHQWRV�HQ�OR�UHIHUHQWH�D�OD�DVLJQDFLyQ�GH�UHFXUVRV��GH�FRP~Q�DFXHUGR�FRQ�ORV�UHVSRQVDEOHV�GH�ORV�PLVPRV�
� (ODERUD�HO�3ODQQLQJ�HQ�ORV�WpUPLQRV�GHILQLGRV��PiV�DUULED��HQ�HVWH�DSDUWDGR�

x $�LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ�HO�'LUHFWRU�GH�3UR\HFWR��UHDOL]D�WRGDV�DTXHOODV�SUHVHQWDFLRQHV�SDUFLDOHV�GH�3UR\HFWR�DO�&OLHQWH��TXH�VH�HVWLPHQ�QHFHVDULDV�SDUD�DVHJXUDU�OD�ILQDO�DSUREDFLyQ�GHO�SUR\HFWR�FRQ�HO�PtQLPR�SRVLEOH�GH�PRGLILFDFLRQHV�
x (V�UHVSRQVDEOH�GLUHFWR�GH�TXH�WRGDV�ODV�SHUVRQDV�GH�&KURGHV�TXH�HVWiQ�WUDEDMDQ�GR�HQ�HO�3UR\HFWR�HVWpQ�XWLOL]DQGR�OD�~OWLPD�YHUVLyQ GHO�'LDJUDPD�GH�1DYHJDFLyQ�ILMDGR�SDUD�HO�PLVPR��FRQ�REMHWR�GH�HYLWDU�FRQIXVLRQHV�
x 8QD�YH]�HODERUDGD�WRGD�OD�LQIRUPDFLyQ�TXH�GHEHUi�FRQWHQHU�HO�3UR\HFWR��OD�UHFRSL�OD�HQ�XQ�GRFXPHQWR�GH�FXLGDGD�HVWpWLFD�\�FODULGDG��\�OD�SUHVHQWD�IRUPDOPHQWH��MXQ�WDPHQWH�FRQ�HO�'LUHFWRU�GH�3UR\HFWR�\� ODV�SHUVRQDV�DVLJQDGDV�DO�7UDEDMR�GH�3UR�GXFFLyQ�\�H�0DUNHWLQJ�\�(VWUDWHJLD���DO�&OLHQWH�SDUD�VX�DSUREDFLyQ��VL�SURFHGH�
x (Q� FXDOTXLHUD� GH� ODV� SUHVHQWDFLRQHV� �SDUFLDOHV� R� ILQDOHV�� VH� DVHJXUD� GH� TXH� HO�&OLHQWH�HQWLHQGH�SOHQDPHQWH�OR�TXH�OH�SURSRQHPRV��WDQWR�SRU�OD�FODULGDG�GHO�PDWH�ULDO�DSRUWDGR�FRPR�SRU� OD�UHDOL]DFLyQ�GH�ODV�SUHJXQWDV�RSRUWXQDV�DO�&OLHQWH�HQ�GL�FKD�SUHVHQWDFLyQ��VLQ�GDU��HQ�QLQJ~Q�FDVR��QDGD�SRU�VXSXHVWR��
x (Q�ORV�FDVRV�HQ�TXH�HO�&OLHQWH�SODQWHH�PRGLILFDFLRQHV�D�OR�UHDOL]DGR��ELHQ�VHD�HQ�SUHVHQWDFLRQHV�SDUFLDOHV�R� ILQDOHV��HQ�SULPHU� OXJDU��GH�FRP~Q�DFXHUGR�FRQ�HO�'L�UHFWRU�GH�3UR\HFWR��HYDO~D�VL�HVWDV�PRGLILFDFLRQHV�WLHQHQ�VHQWLGR�HQ�HO�FRQWH[WR�GH�
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OD�LGHD�JHQHUDO�GHO�3UR\HFWR�\�FRQWUDVWD�FRQ�HO�&OLHQWH�VX�RSLQLyQ��FRQ�REMHWR�GH�HV�WDU�VHJXURV�GH�TXH�QR�VH�UHDOL]DQ�FDPELRV IRUWXLWRV��\�HQ�VHJXQGR�OXJDU��VL�KD�TXH�GDGR�FODUR�VX�QHFHVLGDG���WRPD�QRWD�GH�ORV�FDPELRV��FRRUGLQD�VX�HMHFXFLyQ��\�VH�FXLGD�GH�TXH�HO�LPSDFWR�GHO�FDPELR�VH�SURSDJXH�D�WRGDV�ODV�SDUWHV�GHO�GRFXPHQWR�D�ODV�TXH�DIHFWDQ�HVWRV�FDPELRV�
(Q�HVWD�WDUHD�HO�-HIH GH�3UR\HFWR�DVLVWH�D�OD�SHUVRQD�HQFDUJDGD�GHO�'WR��GH�GLVHxR�HQ�HO�DQiOLVLV�GH�ORV�QXHYRV�UHTXHULPLHQWRV�GHO�&OLHQWH��\�HV�TXLHQ�WLHQH�OD�~OWLPD�SDODEUD�HQ�OD�DFHSWDFLyQ�R�QR�GH�ORV�PLVPRV��WUDV�GH�KDEHU�HVFXFKDGR�OD�RSLQLyQ�GH�WRGDV�ODV�SHUVRQDV�LPSOLFDGDV�TXH�HVWLPH�RSRUWXQR��6L�HO�'LUHFWRU�GH�3UR\HFWR�HVWLPD�TXH�HQ�HVWH�SXQWR�VH�HVWiQ�GDQGR�YDULDFLRQHV� LPSRUWDQWHV�HQ�HO�$OFDQFH�GHO� 7UDEDMR� GHILQLGR� HQ� OD� 3URSXHVWD� GH� VHUYLFLRV� R� HQ� HO� 3UH�3UR\HFWR�� KD� GHKDFpUVHOR� QRWDU� DO�&OLHQWH� FRQ� SURQWLWXG� SDUD� QHJRFLDU� FRQ� pO� OD� FRUUHVSRQGLHQWH�2UGHQ�GH�&DPELR�

x 'XUDQWH�OD�HMHFXFLyQ�GHO�3UR\HFWR�DVLVWH�DO�'WR�GH�3URGXFFLyQ�HQ�OR�VLJXLHQWH��
� 6XSHUYLVLyQ�DUWtVWLFD�GH� OD� UHDOL]DFLyQ�GHO�DUWH� ILQDO�GH� OR�SUR\HFWDGR��FRQ�XQD�HVSHFLDO�VHQVLELOLGDG�HQ�DWHQHUVH�D�OR�SUR\HFWDGR�\�DFHSWDGR�SRU�HO�&OLHQWH�
� $SRUWDFLyQ�GH�FULWHULRV�HVWpWLFRV�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�SXQWXDOHV�GH�SURGXFFLyQ��SODQWHDGRV�GH�PRGR�FRQFXUUHQWH�FRQ� OD�SUREOHPiWLFD�WpFQLFD�TXH�VH�HVWp�DERUGDQGR����HV�GHFLU��DSRUWDQGR�VROXFLRQHV�TXH�PLQLPLFHQ�ORV�SUREOH�PDV�DQWHV�TXH�DJUDQGDUORV�
� 5HDOL]DFLyQ� GH� $UWH� )LQDO� JUiILFR�� FXDQGR� OD� GLVWULEXFLyQ� GH� FDUJDV� OR� KDJDQ�DFRQVHMDEOH��D�LQLFLDWLYD�GH�ORV�-HIHV�GH�3UR\HFWR��\�GH�FRP~Q�DFXHUGR�FRQ�ORV�'LUHFWRUHV�GH�'HSDUWDPHQWR�

&XDQGR�ORV�7UDEDMRV�TXH�DERUGH�&KURGHV�LQFOX\DQ�OD�FRQWUDWDFLyQ�R�ILUPD�GH�DFXHUGRV�GH�FRODERUDFLyQ�FRQ�WHUFHURV�VREUH�&RQWHQLGRV��DVLVWLGR�SRU�SURGXFFLyQ�HQ�OD�YHUWLHQ�WH�WpFQLFD�TXH�HVWRV�VHUYLFLRV�SXGLHUDQ�LQFOXLU��UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x 3RU�LQLFLDWLYD�SURSLD��HQ�XQRV�FDVRV��\ D�SURSXHVWDV�GH�'LUHFFLyQ�*HQHUDO�R�GH�'H�VDUUROOR�� HQ� RWURV� FDVRV�� LGHQWLILFD� \� HYDO~D� �SULQFLSDOPHQWH� SRU� VXV� UHVXOWDGRV��DTXHOODV�HPSUHVDV�FX\D�DFWLYLGDG�SXHGD�WHQHU�VLQHUJLDV�FRQ�OD�GH�&KURGHV�HQ�HVWH�VHQWLGR�
x &XDQGR�VHD�SUHFLVR��UHGDFWD�ODV�HVSHFLILFDFLRQHV�SDUWLFXODUHV��UHODWLYDV�D�ORV�FRQ�WHQLGRV��GH�ORV�FRQWUDWRV�GH�FRODERUDFLyQ�R�VXEFRQWUDWDFLyQ�GH�VHUYLFLRV�D�WHUFHURV��GH�WDO�PRGR�TXH��HQ�ORV�FDVRV�HQ�TXH�VHD�HVWR�SRVLEOH��FRQ�HVWDV�HVSHFLILFDFLRQHV�VH� SXHGDQ� QHJRFLDU� DFXHUGRV�� R� FRQWUDWDU� VHUYLFLRV�� R� FRPSUDU� HTXLSDPLHQWR��KDUG�VRIW���HQ�EDVH�FRPSHWLWLYD��HV�GHFLU��PHGLDQWH�FRPSDUDWLYR�GH�RIHUWDV�
x 5HGDFWD� ODV� HVSHFLILFDFLRQHV�PHQFLRQDGDV� HQ� HO� DSDUWDGR� DQWHULRU�� FRQ� HVSHFLDO�FXLGDGR� HQ� REWHQHU� GH� WHUFHURV�� JDUDQWtDV� VXSHULRUHV� R� HTXLSDUDEOHV�� D� DTXHOODV�TXH�KHPRV�GH�RIUHFHU�DO�&OLHQWH��GH�WDO�PRGR�TXH�VH�SXHGD�DFWXDU�FRQ�HO�SULQFLSLR�GH�UHVSRQVDELOLGDG� LQGLYLVD�VREUH�WRGR�HO�3UR\HFWR�GH�PRGR�VXEVLGLDULR��HV�GHFLU��FRQ�OD�FREHUWXUD�QHFHVDULD�UHVSHFWR�GH�ODV�UHVSRQVDELOLGDGHV�TXH�QR�GHSHQGHQ�GL�UHFWDPHQWH�GH�&KURGHV�
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x $VLVWH�D�ODV�SHUVRQDV�GH�&KURGHV�\�R�GHO�&OLHQWH�HQ�ODV�QHJRFLDFLRQHV�GH�DGMXGL�FDFLyQ�R�ILUPD�GH�DFXHUGRV�GH�FRODERUDFLyQ��FRQ�REMHWR�GH�TXH�VXV�LQSXWV�JDUDQWL�FHQ�DO�Pi[LPR�OR�TXH�VH�SUHWHQGH�FRQ�OR�H[SOLFDGR�HQ�HO�SXQWR�DQWHULRU�
x 5HODWLYR�D�FRQWHQLGRV��DVLVWH�DO�-HIH�GH�3UR\HFWR�HQ�OD�HYDOXDFLyQ�GH�ORV�WUDEDMRV�UHDOL]DGRV�SRU�WHUFHURV�HQ�ORV�HQFDUJRV�GH�&KURGHV��(Q�FRQFUHWR��HV�HVWH�'HSDU�WDPHQWR�TXLHQ�UHFHSFLRQD�HVWRV� WUDEDMRV�\�DXWRUL]D�VX�SDJR�� WDQWR�VL�HV�&KURGHV�TXLHQ�UHDOL]D�GLFKR�SDJR��R�HO�&OLHQWH��(PLWH�HVWD�DXWRUL]DFLyQ�WUDV�FRQWUDVWDU�TXH�OR�UHDOL]DGR�TXH�DMXVWD�D�OR�GHILQLGR�HQ�HO�SUR\HFWR�\�VXV�HVSHFLILFDFLRQHV�
x &RODERUD�FRQ�HO�-HIH�GH�3UR\HFWR�HQ� OD�DFWLYDFLyQ�GH� WDUHDV�GH�WHUFHURV��FXDQGR�VHD�HVHQFLDOPHQWH�SUHFLVR�DUJXPHQWDFLRQHV�GLUHFWDPHQWH�YLQFXODGDV�D�ODV�HVSHFL�ILFDFLRQHV�GH�FRQWUDWR�HQ�HVWDV�DFFLRQHV�
3DUD�HYLWDU�LQGHILQLFLRQHV�HQ�OD�DWULEXFLyQ�GH�UHVSRQVDEOHV�GH�&KURGHV�SDUD�DFXHUGRV�GH�FRODERUDFLyQ�R�VXEFRQWUDWDFLRQHV�FRQ�WHUFHURV��HQ� ORV�FDVRV�GXGRVRV��HQ� ORV�TXH�QR�TXHGH�FODUR�TXH�HV�OR�TXH�SULPD��VL�DVSHFWRV�GH�&RQWHQLGRV�R�DVSHFWRV�GH�7HFQR�ORJtD�GH�OD�,QIRUPDFLyQ��HO�'LUHFWRU�GH�3UR\HFWR��GHILQH�HVWH�DVSHFWR�GH�DQWHPDQR�GH�FRP~Q�DFXHUGR�FRQ�ORV�UHVSRQVDEOHV�GH�ORV�'HSDUWDPHQWRV�GH�3URGXFFLyQ�\�'LVHxR��GHILQLpQGRVH�SRU�WDQWR��HQ�FDGD�FDVR��TXH�'HSDUWDPHQWR�OOHYD�OD�UHVSRQVDELOLGDG�GH�OD�FRQWUDWDFLyQ�\�TXH�'HSDUWDPHQWR�DVLVWH�HVWH�SULPHUR�HQ�OD�WDUHD�
3RU�~OWLPR��\�QR�SRU�HOOR�PHQRV�LPSRUWDQWH����
x &RQ�REMHWR�GH�GRWDU�GHO�QHFHVDULR�SHVR�HVSHFtILFR�D�VXV�SURSXHVWDV��\� WUDQVPLWLU�SHULyGLFDPHQWH�DO�UHVWR�GH�ORV�'HSDUWDPHQWRV�GH�&KURGHV��XQD�EXHQD VtQWHVLV�GH�ORV�FRQRFLPLHQWRV�TXH�PDQHMD�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��VH�PDQWLHQH�HQ�SHUPDQHQWH�FRQWDFWR�FRQ�ODV�IXHQWHV��RQ�\�RII�OLQH��GH�UHFRQRFLGD�DXWRULGDG�HQ�VX�iPELWR�SURIHVLRQDO�
x &RQ�REMHWR�GH�TXH�HO�'LUHFWRU�GH�3UR\HFWR SXHGD�UHDOL]DU�VX�WUDEDMR�� OH�PDQWLHQH�SHUPDQHQWHPHQWH�LQIRUPDGR�GHO�GHVDUUROOR�H�LQFLGHQFLDV�GH�VXV�WUDEDMRV�
x 0DQWLHQH�HO�RUGHQ�QHFHVDULR�HQ�VX�'HSDUWDPHQWR�WDQWR�HQ�HO�HQWRUQR�ItVLFR�FRPR�HQ HO� LQIRUPiWLFR�FRPR�SDUD�TXH�VH�SXHGDQ�HQFRQWUDU� ODV�FRVDV�FRQ�UDSLGH]��DXQ�FXDQGR�IDOWD�OD�SHUVRQD�TXH�VH�FXLGD�GH�XQ�WUDEDMR�HQ�FRQFUHWR��SRUTXH�WRGDV�HOODV�HVWiQ�HQ�HO�VLWLR�TXH�WLHQHQ�SUHYLVWR����³HVWDQGR�WRGDV� ODV�TXH�VRQ�\�VLHQGR�WRGDV�ODV�TXH�HVWiQ´�
3URGXFFLyQ8QD�YH]�HO�3UR\HFWR�KD�VLGR�SUHVHQWDGR�\�DSUREDGR�SRU�HO�&OLHQWH��\�FRQWHPRV�FRQ�VX�DXWRUL]DFLyQ�SDUD�SURFHGHU��HO�'HSDUWDPHQWR�GH�3URGXFFLyQ� OR�HMHFXWD��HQWUHJD�\�RE�WLHQH�OD�DSUREDFLyQ�ILQDO�GHO�&OLHQWH��FRQ�DUUHJOR�D�OD�SUHYLVLyQ�GH�FRVWRV�\�SOD]R�HVWLSX�ODGR�HQ�GLFKR�3UR\HFWR��\�D�ODV�FOiXVXODV�GHO�HYHQWXDO�&RQWUDWR�GH�(MHFXFLyQ�TXH�SRGUi�ILUPDUVH�FRQ�HO�&OLHQWH��DSR\iQGRVH��HVWH�&RQWUDWR��HQ�ODV�GHILQLFLRQHV�GHO�3UR\HFWR�
(Q�HVWH�'HSDUWDPHQWR�UHVLGH�HO�.QRZ�+RZ�GH�OD�&RPSDxtD�HQ�WRGR�OR�UHIHUHQWH�D�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��GHSHQGH�SXHV�GH�HVWH�GHSDUWDPHQWR��HO�WUDQVIRUPDU�ODV�LGHDV�TXH�VH�KDQ�SURGXFLGR�HQWUH� WRGRV��HQ�VROXFLRQHV�GH�DOWXUD�TXH�KDEOHQ�ELHQ�GH�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

&KURGHV�HQ�PLOORQHV�GH�SDQWDOODV�GH�WRGR�HO�PXQGR��6L�HVWR�QR�RFXUUH��QR WLHQH�VHQWLGR�WRGR�HO�WUDEDMR�SUHYLR�D�OD�(MHFXFLyQ�
3DUD� ORJUDU� OR� DQWHULRU�� HO� 'HSDUWDPHQWR� GH� 3URGXFFLyQ�� KD� GH� FXPSOLU� EiVLFDPHQWH�FRQ�FXDWUR�FRPHWLGRV�
�� 0DQWHQHUVH�SHUPDQHQWHPHQWH�DO�GtD�GH�OR�TXH�IXQFLRQD��\�GH�OR�TXH�QR��HQ�LQWHUQHW�FRPR�VROXFLRQHV�WHFQROyJLFDV�D�ODV�GLVWLQWDV�QHFHVLGDGHV�TXH�YDQ�VXUJLHQGR�HQ�OD�5HG��\�DGTXLULU�HO�FULWHULR�QHFHVDULR��FRPR�SDUD�EDVDU�\��VDEHU�UD]RQDU��VXV�GHFL�VLRQHV�\�UHFRPHQGDFLRQHV�HQ�XQD�SRVLFLyQ�HTXLOLEUDGD�HQWUH��HO�VDEHU�³SHQVDU�HQ�JUDQGH´��\�OD�UHVSRQVDELOLGDG�GH�&KURGHV�GH�DSRUWDU�D�VXV�&OLHQWHV�VROXFLRQHV�ILD�EOHV�\�DGDSWDGDV�D�VXV�QHFHVLGDGHV�
�� ,PSUHJQDU�SURDFWLYDPHQWH�D�WRGD�OD�&RPSDxtD�GH�OD�FXOWXUD�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�QHFHVDULD�FRPR�SDUD�TXH��HQWUH�WRGRV��SXHGDQ�VDFDUOH�HO�PHMRU�SDUWLGR�D�ORV HOHPHQWRV�GLVSRQLEOHV�HQ�FDGD�PRPHQWR�SDUD�FRQVWUXLU�HQ�OD�5HG��
�� $SRUWDU� D�&KURGHV� OD� VROLGH]� GH� FRQRFLPLHQWRV� HQ�7HFQRORJtD� GH� OD� ,QIRUPDFLyQ�QHFHVDULD�FRPR�SDUD�SRGHU�DERUGDU�WUDEDMRV�GH�HQYHUJDGXUD�HQ�FRODERUDFLyQ�FRQ�RWUDV�FRPSDxtDV�PiV�HVSHFLDOL]DGDV��VLQ�TXH�SRU�HOOR�VH�WHQJD�TXH�SHUGHU�HO�OLGH�UD]JR�GHO�SUR\HFWR��KDELGD�FXHQWD�GH�TXH��VL�&KURGHV�KD�LGHQWLILFDGR�\�HQWHQGLGR��GHO�PRGR�PiV�SURIXQGR�\�JOREDO��ORV�2EMHWLYRV�GHO�3UR\HFWR��GHEH�GH�VHU�OD�&RP�SDxtD�FRQ�QLYHO�GH�LQWHUORFXFLyQ�\�FRQWURO�VXILFLHQWH�FRPR�SDUD�DVXPLU�OD�UHVSRQVD�ELOLGDG�~OWLPD�GH�ORV�UHVXOWDGRV�
�� 0DQWHQHU� VX�'HSDUWDPHQWR� HQ� XQ� SURFHVR� GH�PHMRUD� FRQWLQXDGD�� FRQ� REMHWR� GH�KDFHUOR�FDSD]�GH�HMHFXWDU�ORV�3UR\HFWRV�GHO�PRGR�PiV�HILFLHQWH��HQ�SOHQD�FRODER�UDFLyQ�FRQ�HO�-HIH�GH�3UR\HFWR��\�FRQ�XQD�HVSHFLDO�VHQVLELOLGDG�D�REWHQHU�ORV�UHVXO�WDGRV�TXH�VDWLVIDJDQ�ODV�QHFHVLGDGHV�UHDOHV�GHO�&OLHQWH�
6HJXLGDPHQWH�VH�GHWDOODQ�ODV�IXQFLRQHV�DVRFLDGDV�D�FDGD�XQR�GH�HVWRV�FXDWUR�FRPHWL�GRV�
3DUD�ORJUDU���

�� 0DQWHQHUVH�SHUPDQHQWHPHQWH�DO�GtD�GH�OR�TXH�IXQFLRQD��\�GH�OR�TXH�QR��HQ�LQWHUQHW�FRPR�VROXFLRQHV�WHFQROyJLFDV�D�ODV�GLVWLQWDV�QHFHVLGDGHV�TXH�YDQ�VXUJLHQGR�HQ�OD�5HG��\�DGTXLULU�HO�FULWHULR�QHFHVDULR��FRPR�SDUD�EDVDU�\��VD�EHU�UD]RQDU��VXV�GHFLVLRQHV�\�UHFRPHQGDFLRQHV�HQ�XQD�SRVLFLyQ�HTXLOLEUDGD�HQWUH�� HO� VDEHU� ³SHQVDU� HQ� JUDQGH´�� \� OD� UHVSRQVDELOLGDG� GH� &KURGHV� GH�DSRUWDU�D�VXV�&OLHQWHV�VROXFLRQHV�ILDEOHV�\�DGDSWDGDV�D�VXV�QHFHVLGDGHV�
����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x 3ODQLILFD� OD�GLVWULEXFLyQ�GHO� WLHPSR�HQ�VX�'HSDUWDPHQWR�\� ODV�PDWHULDV�D�HVWXGLDU�FRQ�REMHWR�GH�TXH�VHDQ�FRQVWDWDEOHV� ORV�SURJUHVRV�\�VH�DSURYHFKH� LQWHQVDPHQWH�WRGRV�ORV�KXHFRV�GH�SURGXFFLyQ�SDUD�HO�HVWXGLR�\�E~VTXHGD�GH�IXHQWHV�GH�LQIRUPD�FLyQ�GH�SUHVWLJLR�UHFRQRFLGR�HQ�VX�VHFWRU�SURIHVLRQDO��&DVR�GH�TXH�OD�VDWXUDFLyQ�GH�HQFDUJRV�QR�OR�SHUPLWD��HVWXGLD�\�SURSRQH�VROXFLRQHV�SDUD�HYLWDU�HO�DQTXLORVDPLHQ�WR�GH�FRQRFLPLHQWRV�
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x 'D�XQ�HQIRTXH�HPLQHQWHPHQWH�SUiFWLFR�D�VX�HVWXGLR��FRQWUDVWDQGR�KDELWXDOPHQWH�VXV�KDOOD]JRV�FRQ�HO�SURIXQGR�FRQRFLPLHQWR�GHO�IXQFLRQDPLHQWR��SRVLWLYR�R�QHJDWL�YR��GH�ORV�PLVPRV�HQ�FDVRV�FRQFUHWRV��SDUD�HOOR�KD�GH�SURPRYHU�\�PDQWHQHU�XQD�UHG�GH�FRQWDFWRV� LQWHUQDFLRQDOHV�� VXILFLHQWH�� FRPR�SDUD�HQFRQWUDU� LQIRUPDFLyQ�GH�SULPHUD�PDQR� ��JHQHUDOPHQWH�GH�ERFD�D�RUHMD��DOOt� GRQGH�HVWD�VH�HQFXHQWUD��(Q�FRQFUHWR��\�VLQ�DJRWDU�HO� WHPD��PDQWLHQH�VX�SUHVHQFLD�HQ�DTXHOORV� IRURV�HQ�D� ORV�TXH�DVLVWHQ�VXV�FROHJDV�GH�PD\RU�SUHVWLJLR�
x ,GHQWLILFD�\�SODQLILFD�OD�LQWHUYHQFLyQ�GH�H[SHUWRV�HVSHFLDOLVWDV�HQ�DVSHFWRV�SXQWXD�OHV�GH�ORV�3UR\HFWRV��GH�PRGR�TXH��SRU�HO�KHFKR�GH�QR�GLVSRQHU�HQ�&DVD GH�HVWH�.QRZ+RZ��QR�VH�UHVLHQWD�OD�FDOLGDG�GHO�WUDEDMR�GH�OD�&RPSDxtD��0DQWLHQH�HO�FRQ�WDFWR�FRQ�HVWDV�SHUVRQDV�KDFLpQGRODV�LQWHUYHQLU�FXDQGR�VHD�RSRUWXQR�ELHQ�HQ�VH�VLRQHV�SODQLILFDGDV�GH�IRUPDFLyQ�R�ELHQ�HQ�DVHVRUDPLHQWRV�SXQWXDOHV�SDUD�OD�UHDOL�]DFLyQ�GH�WUDEDMRV�FRQFUHWRV��3DUD�TXH�pVWR�VHD�SRVLEOH��DFW~D�\�FRPXQLFD�FRQ�OD�VXILFLHQWH�DQWHODFLyQ�D�ORV�GHPiV�GHSDUWDPHQWRV�FRPR�SDUD�TXH�HVWH�FRVWR�SXHGD�VHU�UHSHUFXWLGR�HQ�ORV�3UR\HFWRV�R�HQ�HO�3ODQ�GH�,QYHUVLyQ�GH�OD�&RPSDxtD�
x &RQVFLHQWH�GH�TXH�HV�PDWHULDOPHQWH�LPSRVLEOH�LGHQWLILFDU�WRGR�OR�YDOLRVR�TXH�DSD�UHFH�FDGD�GtD�HQ� OD�5HG�� IRPHQWD�\�DSURYHFKD�DO�Pi[LPR� ORV� LQSXWV�TXH�SXHGDQ�OOHJDUOH�GH�3URVSHFWV�\�&OLHQWHV��GLUHFWDPHQWH�R�D�WUDYpV�GH�RWURV�'HSDUWDPHQWRV�GH�&KURGHV��9DORUDQGR�HO� KHFKR�GH�TXH�� FDGD�YH]�PiV�� ODV�(PSUHVDV� VH�GRFX�PHQWDQ�FRQ�PD\RU�VHQWLGR��HQ�HO�iPELWR�GH�VX�VHFWRU��DQWHV�GH�DERUGDU�XQD�LQYHU�VLyQ�HQ�,QWHUQHW��GDGR�TXH��VXV�FDQDOHV�KDELWXDOHV�GH�LQIRUPDFLyQ���DVRFLDFLRQHV��UHYLVWDV�HVSHFLDOL]DGDV��HWF���SURJUHVLYDPHQWH�YDQ�LQFRUSRUDQGR�PiV�LQWHQVDPHQWH�,QWHUQHW�HQ�VX�RSHUDWLYD�
x )RPHQWD�HQ�VX�GHSDUWDPHQWR�XQD�PHQWDOLGDG�*OREDO��FRQVFLHQWH�GH�TXH�HO�LGLRPD�HQ�HO�TXH�VH�VXHOHQ�SURGXFLU�H�LQWHUFDPELDU��FRQ�PD\RU�DQWHODFLyQ��ORV�FRQRFLPLHQ�WRV�YDOLRVRV�HQ�VX�VHFWRU��HV�HO�,QJOHV��
(Q�UHVXPHQ��VH�WUDWD�GH�TXH�KDELWXDOPHQWH�VHSD�HQFRQWUDU�ODV�RSFLRQHV�WHFQROyJLFDV�WULXQIDGRUDV�SDUD�FDGD�QHFHVLGDG��\�VHSD�LGHQWLILFDU�HO�PRPHQWR�HQ�TXH�GLFKDV�RSFLR�QHV�HVWiQ�PDGXUDV�SDUD�VX�DSOLFDFLyQ��HVWR�VXSRQH�VDEHU�YLDMDU�³HQ�OD�FUHVWD�GH�OD�ROD�GH�OD�WHFQRORJtD´�VLQ�GHMDU�TXH�QRV�HQJXOOD�DO�PDQWHQHUVH�DVLGR�D�GHWHUPLQDGDV�VROX�FLRQHV��FXDQGR�pVWDV�HPSLH]DQ�D�HVWDU�REVROHWDV��(Q�HVWH�SXQWR�HV�LPSRUWDQWH�WHQHU�SUHVHQWH�� TXH� DXQTXH� QR� SRGHPRV� H[SHULPHQWDUOR� WRGR���� VL� SRGHPRV� SUHJXQWDU� D�TXLHQHV�\D�OR�KDQ�KHFKR�FRQ�DTXHOOR�TXH�QRV�LQWHUHVD�FRQRFHU�PiV�D�IRQGR��
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3DUD�ORJUDU���
�� ,PSUHJQDU�SURDFWLYDPHQWH�D�WRGD�OD�&RPSDxtD�GH�OD�FXOWXUD�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�QHFHVDULD�FRPR�SDUD�TXH��HQWUH�WRGRV��SRGDPRV�VDFDUOH�HO�PHMRU�SDUWLGR�D�ORV�HOHPHQWRV�GLVSRQLEOHV HQ�FDGD�PRPHQWR�SDUD�FRQV�WUXLU�HQ�OD�5HG��

����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x (VWXGLD�HQ�SURIXQGLGDG� ODV�FLUFXQVWDQFLDV�HPSUHVDULDOHV�\�REMHWLYRV�GH�FDGD�SUR�\HFWR��TXH�OH�DSRUWD�H�0DUNHWLQJ�\�(VWUDWHJLD��FRQ�REMHWR�GH�TXH�VXV�UD]RQDPLHQ�WRV�\�SURSXHVWDV�WHQJDQ�XQD�VyOLGD�EDVH�HQ�ODV�FLUFXQVWDQFLDV�FRQFUHWDV�GH�FDGD�FDVR��\�DSRUWHQ�HO�YDORU�GHO�HVWXGLR�FRPSDUDWLYR�GH�VROXFLRQHV�WHFQROyJLFDV�DSOLFD�GDV�FRQ�p[LWR�D�FDVRV�DQiORJRV�
x $FW~D�WHQLHQGR�SUHVHQWH��HQ�WRGR�PRPHQWR��ODV�LPSOLFDFLRQHV�HFRQyPLFDV�GH�FXDO�TXLHUD�GH�ODV�DOWHUQDWLYDV�FRQVLGHUDGDV�
x 5HDOL]D�� PHGLDQWH� UHXQLRQHV�� LQIRUPHV� \� DWHQFLyQ� D� FRQVXOWDV�� ODV� DSRUWDFLRQHV�QHFHVDULDV�D�ORV�3UR\HFWRV��WDQWR�HQ�VXV�IDVHV�GH�GHILQLFLyQ�FRQFHSWXDO�FRPR�IRU�PDO��FRQ�REMHWR�GH�TXH��SRU�XQD�SDUWH�� ODV�VROXFLRQHV�SUHVHQWDGDV�DO�&OLHQWH�WHQ�JDQ��GHVGH�HO�SULQFLSLR�KDVWD�HO�ILQDO��HO�PD\RU�VHQWLGR�7HFQROyJLFR��\�GH��SRU�RWUD�SDUWH��EDVDU�OD�HILFLHQFLD�GH�HVWD�DFFLyQ�GRFHQWH��TXH�VH�HVSHUD�GHO�'HSDUWDPHQWR��HQ� OD� IXHU]D�GH� OD� UHDOLGDG�GH� ORV�SUREOHPDV�D� ORV�TXH�VH�DSOLFDQ�VROXFLRQHV�GH�7HFQRORJtD�GH�OD�,QIRUPDFLyQ�
x *HQHUD�FUHGLELOLGDG�HQ�HO�&OLHQWH�\�HQ�HO�UHVWR�GH�ORV�'HSDUWDPHQWRV�GH�&KURGHV��PHGLDQWH�OD�OODQH]D��FRPSUHQVLELOLGDG��GH�VXV�H[SOLFDFLRQHV�\�OD�REMHWLYLGDG�GH�VX�HQXPHUDFLyQ�GH�SURV�\�FRQWUDV�GH�FDGD�DOWHUQDWLYD�FRQVLGHUDGD��'HVFDUWDQGR��GH�HVWH�PRGR��HO�Pi[LPR�GH� LQWHUURJDQWHV�\�SHUPLWLHQGR�D� WRGRV�FRQFHQWUDUVH�HQ� OD�WRPD�GH�ODV�GHFLVLRQHV�TXH�OH�FRUUHVSRQGHQ��\�OD�DVXQFLyQ�GH�VXV�ULHVJRV�DVRFLD�GRV�
x $FW~D�FRQVFLHQWH�GH�TXH�KD\�VXILFLHQWH�FRPSHWHQFLD�FRPR�SDUD�TXH��VyOR�PX\�H[�FHSFLRQDOPHQWH���WHQJDQ�VHQWLGR�UD]RQDPLHQWRV�GHO�WLSR�³HVWR�HV�DVt�SRUTXH�OR�GH�FLPRV�QRVRWURV´��$QWHV�DO�FRQWUDULR��HVWXGLD��LQWHUDFW~D�\�FRPXQLFD�OR�QHFHVDULR�FRQ�HO�UHVWR�GH�'HSDUWDPHQWRV�GH�&KURGHV�FRPR�SDUD�SRGHU�RIUHFHU�DO�&OLHQWH�H[SOLFD�FLRQHV�FDUJDGDV��VLPXOWiQHDPHQWH��GH�VHQWLGR�(PSUHVDULDO�\�7pFQLFR�
x $QDOL]D� WpFQLFDPHQWH� FRQ�REMHWLYLGDG� ORV� UHVXOWDGRV�GH� ORV� WUDEDMRV� UHDOL]DGRV�� \�WUDQVPLWH� VXV� FRQFOXVLRQHV� DO� UHVWR� GH� OD� &RPSDxtD�� VDELHQGR� TXH� VH� DSUHQGH��WDQWR�R�PiV��GH�ODV�FRVDV�TXH�QR�KDQ�IXQFLRQDGR�GHO�WRGR��FRPR�GH�ODV�TXH�GH�ODV�TXH�OR�KDQ�KHFKR�
3DUD�ORJUDU���

�� $SRUWDU�D�&KURGHV� OD�VROLGH]�GH�FRQRFLPLHQWRV�HQ�7HFQRORJtD�GH� OD� ,QIRU�PDFLyQ�QHFHVDULD�FRPR�SDUD�SRGHU�DERUGDU�WUDEDMRV�GH�HQYHUJDGXUD�HQ�FR�ODERUDFLyQ� FRQ� RWUDV� FRPSDxtDV�PiV� HVSHFLDOL]DGDV�� VLQ� TXH� SRU� HOOR� VH�WHQJD�TXH�SHUGHU�HO�OLGHUD]JR�GHO�SUR\HFWR��KDELGD�FXHQWD�GH�TXH��VL�&KUR�GHV�KD�LGHQWLILFDGR�\�HQWHQGLGR��GHO�PRGR�PiV�SURIXQGR�\�JOREDO��ORV�2EMHWL�
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YRV�GHO�3UR\HFWR��GHEH�GH�VHU�OD�&RPSDxtD�FRQ�QLYHO�GH�LQWHUORFXFLyQ�\�FRQ�WURO�VXILFLHQWH�FRPR�SDUD�DVXPLU�OD�UHVSRQVDELOLGDG�~OWLPD�GH�ORV�UHVXOWDGRV�
����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x 3RU�LQLFLDWLYD�SURSLD��HQ�XQRV�FDVRV��\�D�SURSXHVWDV�GH�'LUHFFLyQ�*HQHUDO�R�GH�'H�VDUUROOR��HQ�RWURV�FDVRV�� LGHQWLILFD�\�HYDO~D� WpFQLFDPHQWH� �SULQFLSDOPHQWH�SRU�VXV�UHVXOWDGRV�� DTXHOODV� HPSUHVDV� FX\D� DFWLYLGDG� SXHGD� WHQHU� VLQHUJLDV� FRQ� OD� GH�&KURGHV�
x &XDQGR�VHD�SUHFLVR��UHGDFWD�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GH�ORV�FRQWUDWRV�GH�FR�ODERUDFLyQ�R�VXEFRQWUDWDFLyQ�GH�VHUYLFLRV D�WHUFHURV��GH�WDO�PRGR�TXH��HQ�ORV�FDVRV�HQ�TXH�VHD�HVWR�SRVLEOH��FRQ�HVWDV�HVSHFLILFDFLRQHV�VH�SXHGDQ�QHJRFLDU�DFXHUGRV��R�FRQWUDWDU�VHUYLFLRV��R�FRPSUDU�HTXLSRV��HQ�EDVH�FRPSHWLWLYD��HV�GHFLU��PHGLDQWH�FRPSDUDWLYR�GH�RIHUWDV�
x 5HGDFWD� ODV� HVSHFLILFDFLRQHV� WpFQLFDV�PHQFLRQDGDV� HQ� HO� DSDUWDGR� DQWHULRU�� FRQ�HVSHFLDO� FXLGDGR� HQ� REWHQHU� GH� WHUFHURV�� JDUDQWtDV� VXSHULRUHV� R� HTXLSDUDEOHV�� D�DTXHOODV�TXH�&KURGHV�KD�GH�RIUHFHU�DO�&OLHQWH��GH�WDO�PRGR�TXH�VH�SXHGD�DFWXDU�FRQ�HO�SULQFLSLR�GH�UHVSRQVDELOLGDG�LQGLYLVD�VREUH�WRGR�HO�3UR\HFWR�GH�PRGR�VXEVL�GLDULR��HV�GHFLU��FRQ�OD�FREHUWXUD�QHFHVDULD��SRU�SDUWH�GH�WHUFHURV��UHVSHFWR�GH�ODV�UHVSRQVDELOLGDGHV�TXH�QR�GHSHQGHQ�GLUHFWDPHQWH�GH�&KURGHV�
x $VLVWH�D�ODV�SHUVRQDV�GH�&KURGHV�\�R�GHO�&OLHQWH�HQ�ODV�QHJRFLDFLRQHV�GH�DGMXGL�FDFLyQ�R�ILUPD�GH�DFXHUGRV�GH�FRODERUDFLyQ��FRQ�REMHWR�GH�TXH�VXV�LQSXWV�JDUDQWL�FHQ�DO�Pi[LPR�OR�TXH�VH�SUHWHQGH�FRQ�OR�H[SOLFDGR�HQ�HO�SXQWR�DQWHULRU�
x $VLVWH�DO�-HIH�GH�3UR\HFWR�HQ�OD�HYDOXDFLyQ�WpFQLFD�GH�ORV�WUDEDMRV�UHDOL]DGRV�SRU�WHUFHURV� HQ� ORV� HQFDUJRV�GH�&KURGHV��(Q� FRQFUHWR�� HV� HVWH�'HSDUWDPHQWR�TXLHQ�UHFHSFLRQD�HVWRV�WUDEDMRV�\�DXWRUL]D�VX�SDJR��WDQWR�VL�HV�&KURGHV�TXLHQ�UHDOL]D�GL�FKR�SDJR��R�HO�&OLHQWH�
x &RODERUD�FRQ�HO�-HIH�GH�3UR\HFWR�HQ� OD�DFWLYDFLyQ�GH� WDUHDV�GH�WHUFHURV��FXDQGR�VHD�HVHQFLDOPHQWH�SUHFLVR�DUJXPHQWDFLRQHV�WpFQLFDV�HQ�HVWDV�DFFLRQHV�
3DUD�ORJUDU���

�� 0DQWHQHU�VX�'HSDUWDPHQWR�HQ�XQ�SURFHVR�GH�PHMRUD�FRQWLQXDGD��FRQ�REMH�WR�GH�KDFHUOR�FDSD]�GH�HMHFXWDU� ORV�3UR\HFWRV�GHO�PRGR�PiV�HILFLHQWH��HQ�SOHQD�FRODERUDFLyQ�FRQ�HO�'LUHFWRU�GH�3UR\HFWR��\�FRQ�XQD�HVSHFLDO�VHQVLEL�OLGDG�D�ODV�QHFHVLGDGHV�UHDOHV�GHO�&OLHQWH�
����UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x 7DQWR�HQ�VXV�LQWHUYHQFLRQHV�GXUDQWH�OD�GHILQLFLyQ�FRQFHSWXDO�\�IRUPDO�GHO�3UR\HFWR��FRPR� HQ� HO� HVWXGLR� GHO� 'RFXPHQWR� )LQDO� DFHSWDGR� SRU� HO� &OLHQWH�� LGHQWLILFD� FRQ�SUHFLVLyQ�HO�DOFDQFH�GH� ORV� WUDEDMRV�TXH� LPSOLFD�HO� FRPSURPLVR�GH�&KURGHV�\� VH�FRQFHQWUD�HQ�FXPSOLUOR��IRPHQWDQGR�TXH��GXUDQWH�OD�IDVH�GH�HMHFXFLyQ��HO�UHVWR�GH�ODV�SHUVRQDV�GH�OD�&RPSDxtD�TXH�LQWHUYLHQHQ�HQ HO�SUR\HFWR�KDJDQ�OR�SURSLR�
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(QWHQGLHQGR�ELHQ�TXH����VLQ�FRQWUDGHFLU�HO�HPSHxR�GH�UHDOL]DU� WUDEDMRV�GH�FDOLGDG���PiV�ELHQ��DO�FRQWUDULR�����FRQHFWD�FRQ�OD�LGHD�GHO�SiUUDIR�DQWHULRU��OD�FRQFOXVLyQ�IL�QDO�GHO�$QH[R�³*HVWLRQDQGR�XQ�SURGXFFLyQ�0XOWLPHGLD´�GH�-DPHV�.KD]DU���
³7RGR� OR� GLFKR� VH� FRQWLHQH� HQ� PL� IUDVH� IDYRULWD�� ³HQ� FDVR� GH� GXGD� GpMDOR´��6LHPSUH�KD\�PiV�FRVDV�SDUD�KDFHU�GH�ODV�TXH�WHQHPRV�WLHPSR�

x $VLJQD�\�UHDVLJQD�WDUHDV�HQ�VX�GHSDUWDPHQWR��GH�FRP~Q�DFXHUGR�FRQ�ORV�-HIHV�GH�3UR\HFWR��FXDQWR�VHD�QHFHVDULR�SDUD�ORJUDU�OD�Pi[LPD�HILFLHQFLD�HQ�HO�FXPSOLPLHQ�WR�GH�ORV�FRPHWLGRV�GH�VX�iUHD�
x &RQ� OD�D\XGD�GHO�'LUHFWRU�GH�3UR\HFWR��UHDOL]D�HO�FRQWURO�GH�FDOLGDG�GHO� IXQFLRQD�PLHQWR�GHO�:HE6LWH�VREUH� ODV�EDVHV�GHILQLGDV�HQ�HO�3UR\HFWR��HV�GHFLU��KDFH� ODV�SUXHEDV�HQ�WRGRV� ORV� WLSRV�GH�QDYHJDGRUHV�DFRUGDGRV���JHQHUDOPHQWH�([SORUHU�\�1HWVFDSH��\�FRQ�ODV�FRQGLFLRQHV�GH�HQWRUQR�HVWLSXODGDV�GH�DQWHPDQR���UHVROXFLyQ�GH�SDQWDOOD��WLSR�GH�FRORU��VHFXUH�VHUYHU���FRQILJXUDFLRQHV�GHO�QDYHJDGRU�UHVSHFWR�D�VHJXULGDG��DQFKR�GH�EDQGD�SURPHGLR�GHO�XVXDULR��HWF��
x 7DO�\�FRPR�TXHGDUi�HVWLSXODGR�HQ�OD�PD\RUtD�GH�ORV�FDVRV��QR�GD�SRU�WHUPLQDGR�VX�WUDEDMR�KDVWD�TXH�QR�TXHGD�WRGR�HO�:HE�6LWH�IXQFLRQDQGR�HQ�OD�5HG�FRUUHFWDPHQWH�\�HQ�PDQRV�GH�ORV�XVXDULRV�TXH�KDQ�GH�RSHUDU�FRQ�HO��3DUD�HOOR�WUDEDMD�MXQWR�FRQ�H�PDUNHWLQJ�\�(VWUDWHJLD�KDVWD�WHUPLQDU�OD�HYDOXDFLyQ�VDWLVIDFWRULD�GH�ORV�UHVXOWDGRV�
x (ODERUD��IRUPDOL]D��IRPHQWD�\�UHDGDSWD�D�ODV�QXHYDV�FLUFXQVWDQFLDV�TXH�YD\DQ�VXU�JLHQGR��XQD�RUJDQL]DFLyQ�GHO�WUDEDMR�TXH�SHUPLWD��HQWUH�RWUDV��GRV�FRVDV�

� /RJUDU�TXH�HO� WUDEDMR� LQLFLDGR�SRU�XQD�SHUVRQD��HQ�FDVR�GH�QHFHVLGDG��SXHGD�VHU�FRQWLQXDGR�SRU�RWUD��HQ�EDVH D�TXH�WRGRV�ORV�HOHPHQWRV�XWLOL]DGRV�HQ�OD�HMH�FXFLyQ� GH� ORV� 3UR\HFWRV� �� (VWUXFWXUDV� GH� SURJUDPDFLyQ�� )LFKHURV�� YDULDEOHV��QRPHQFODWXUDV�� IRUPDWRV�� HWF��� WLHQHQ� XQD� VLVWHPiWLFD� FRP~Q�� IRUPDOL]DGD� HQ�GRFXPHQWRV��\�IiFLOPHQWH�HQWHQGLEOH�SRU�WRGDV�ODV�SHUVRQDV�HQ�HO�'HSDUWDPHQ�WR�
� /RJUDU��FRQ�ORV�PLVPRV�PHGLRV�PHQFLRQDGRV�HQ�HO�SXQWR�DQWHULRU��TXH�HO�WUDED�MR�UHDOL]DGR�SXHGD�DGPLWLU�PRGLILFDFLRQHV�VLQ�H[FHVLYDV�SHUGLGDV�GH�WLHPSR�

x (ODERUD��IRUPDOL]D��IRPHQWD�\�UHDGDSWD�D�ODV�QXHYDV�FLUFXQVWDQFLDV�TXH�YD\DQ�VXU�JLHQGR��XQD�RUJDQL]DFLyQ�GHO�WUDEDMR�TXH�SHUPLWD��UH�DSURYHFKDU�DO�Pi[LPR�SDUWHV�GHO�WUDEDMR�UHDOL]DGR�HQ�XQ�HQFDUJR�SDUD�RWURV�HQFDUJRV���HVWDQGDUL]DFLyQ���
3RU�~OWLPR��\�QR�SRU�HOOR�PHQRV�LPSRUWDQWH����
x &RQ�REMHWR�GH�TXH�HO�'LUHFWRU�GH�3UR\HFWR SXHGD�UHDOL]DU�VX�WUDEDMR�� OH�PDQWLHQH�SHUPDQHQWHPHQWH�LQIRUPDGR�GHO�GHVDUUROOR�H�LQFLGHQFLDV�GH�VXV�WUDEDMRV�
x 0DQWLHQH�HO�RUGHQ�QHFHVDULR�HQ�VX�'HSDUWDPHQWR��WDQWR�HQ�HO�HQWRUQR�ItVLFR�FRPR�HQ�HO�LQIRUPiWLFR��FRPR�SDUD�TXH�VH�SXHGDQ�HQFRQWUDU�ODV�FRVDV�FRQ�UDSLGH]��DXQ�FXDQGR�IDOWD�OD�SHUVRQD�TXH�VH�FXLGD�GH�XQ�WUDEDMR�HQ�FRQFUHWR��SRUTXH�WRGDV�HOODV�HVWiQ�HQ�HO�VLWLR�TXH�WLHQHQ�SUHYLVWR����³HVWDQGR�WRGDV� ODV�TXH VRQ�\�VLHQGR�WRGDV�ODV�TXH�HVWiQ´�
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2ILPiWLFD�,QWHUQD
$O�GHILQLU�OD�HVHQFLD�GHO��PpWRGR��VH�GLFH�HQ�HVWH�0DQXDO�TXH�XQR�GH�VXV�HOHPHQWRV�HV�OD�FRPXQLFDFLyQ��SXHV�ELHQ��DGHPiV�GH� ORV�FRQWDFWRV�SUHVHQFLDOHV��XQD�SDUWH�PX\�LPSRUWDQWH�GH�HVWD�FRPXQLFDFLyQ�VH GHVDUUROOD�D�WUDYpV�GH�OD�UHG��ELHQ�VHD�ORFDO�R�H[�WHUQD�
&KURGHV�SURGXFH�\�VH�FRPXQLFD�IXQGDPHQWDOPHQWH�VREUH�VX�LQIUHVWUXFWXUD�LQIRUPiWLFD��DVt�SXHV�HV�HVHQFLDO�YDORUDU�HO�LPSDFWR�SRVLWLYR�R�QHJDWLYR�TXH�SXHGH�WHQHU�VREUH�ORV�UHVXOWDGRV�GH�VX�HVIXHU]R��HO�KHFKR�GH�TXH�HVWD�LQIUDHVWUXFWXUD�IXQFLRQH�FRUUHFWDPHQ�WH��R�QR�
6HUtD�XQ�HUURU�JUDYH�� WULYLDOL]DU�HVWH�DVSHFWR�GHO� WUDEDMR�HQ� OD�&RPSDxtD�� OD�V��SHUVR�QD�V��UHVSRQVDEOHV�GH�HVWD�iUHD�KDQ�GH�WUDEDMDU�SHQVDQGR�KDELWXDOPHQWH�HQ�HO�HIHFWR�PXOWLSOLFDGRU� TXH� WLHQH� HQ� HO� UHQGLPLHQWR� JOREDO� GH� OD� (PSUHVD� FXDOTXLHUD� GH� VXV�GHFLVLRQHV�
3RU�FLWDU�HMHPSORV�

� &DGD�KRUD�TXH�QR�IXQFLRQD�OD�UHG��SXHGH�OOHJDU�D�VXSRQHU�������HXURV�GH�WUD�EDMR�QR�UHDOL]DGR�SRU�&KURGHV������SHUVRQDV�[����(XURV�KRUD��FRVWR���DPRUWL�]DFLRQHV��
� 8Q��IDOOR�GH�3&¶V��UHG��LPSUHVRUDV��SORWWHU����FRUUHR��HWF�HQ�ORV�OODPDGRV�WLHPSRV�OtPLWHV���HV�GHFLU��FXDQGR�HO�PDUJHQ�GH�WLHPSR�SDUD�KDFHU�XQD�HQWUHJD�HV�³�´���SXHGH� LQYDOLGDU� R� PHUPDU� GHILQLWLYDPHQWH� WUDEDMRV� GH� VHPDQDV� R� PHVHV� GH�PXFKDV�SHUVRQDV�GH�&KURGHV��R�ELHQ�SRUTXH��QR�VH�HQWUHJD�D�WLHPSR�HO�WUDED�MR��R�ELHQ��SRUTXH�HQ�HO�~OWLPR�PRPHQWR�� ORV� UHVSRQVDEOHV�HQ� OXJDU�GH�SRGHU�FRQFHQWUDUVH�HQ�UHYLVDU�WRGR�OR�TXH�VH�YD�D�HQWUHJDU�SDUD�TXH�QR�WHQJD�QLQJ~Q�IDOOR��HVWiQ�SHQGLHQWHV�GH�TXp�KDFHU�SDUD�VROYHQWDU�ORV�SUREOHPDV�TXH�SDQWHD��OD�LQIUDHVWUXFWXUD�LQIRUPiWLFD�TXH�HVWi�IDOODQGR�
� /D� FDGHQD� VXHOH� URPSHUVH� SRU� HO� HVODEyQ� PiV� GpELO�� HO� GH�� DSDUHQWHPHQWH��PHQRV� LPSRUWDQFLD����SXHGH�VHU�TXH�WRGR�IXQFLRQH�SHUIHFWDPHQWH�SHUR�VH�WHU�PLQH�XQ� IXQJLEOH� �� WRQQHU�� WLQWHURV�� SDSHO� SDUD�SORWWHU�� OiPSDUD�GHO� SUR\HFWRU��HWF��� \�QR�KD\D�GH� UHSXHVWR�HVH�GtD�HQ�TXH�VH�QHFHVLWD�GH� LQPHGLDWR���� \�HV�ILHVWD��R�VRQ�KRUDV�LQWHPSHVWLYDV�
� 8QD�DSOLFDFLyQ�R�XQ�GLVSRVLWLYR��SXHGH�GDU�PiV�R�PHQRV�UHQGLPLHQWR��HQ�WpUPL�QRV�GH�SURGXFLU HOHPHQWRV�SDUD�HQWUHJDU�DO�&OLHQWH�PHMRUHV�R�SHRUHV��HQ�IXQ�FLyQ�GH�VL�����D��VH�FRQRFH�HO�PRGR�FRPR�VDFDUOH�HO�Pi[LPR�SDUWLGR�D�HVWDV�KH�UUDPLHQWDV��E�� FXDQGR�VH� LQVWDODQ�� VH�SUHYHH�TXH�VH� OHV�YD�D�GDU�HO�XVR�TXH�SHUPLWD�VDFDU�HO�Pi[LPR�SDUWLGR�D� OD� LQYHUVLyQ��6L��FXDQGR�VH�SUHWHQGH�KDFHU�DOJR�GH�HVSHFLDO�YDORU�DxDGLGR�SDUD�XQ�&OLHQWH�FRQ�XQD�DSOLFDFLyQ�R�XQ�GLVSRVL�WLYR��VH�GHVFXEUH�TXH�IDOWD�XQ�GULYHU����R�KD\�TXH�DYHULJXDU�TXH�HV�OR�TXH�IDOOD��SRUTXH�QR�OR�KDFH�����R�KD\�TXH�LQVWDODU�RWUD�SDUWH�GH�OD�DSOLFDFLyQ����HWF��6HQFL�OODPHQWH�HO�LQWHUHVDGR�GHVLVWH�GH�VX�HPSHxR��R�SRUTXH�QR�WLHQH�WLHPSR��R�SRU�TXH�� HQ� HVH�PRPHQWR�� QR� HQFXHQWUD� DOJXLHQ� GLVSRQLEOH� GH� VRSRUWH� RILPiWLFR�TXH�SXHGD�D\XGDUOH�
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����SXHV�ELHQ��EDMR�OD�VXSHUYLVLyQ�GHO�'LUHFWRU�GH�:HE�)DFWRU\��FRUUHVSRQGH�D�HVWH�'H�SDUWDPHQWR�GH�2ILPiWLFD�,QWHUQD��UHVSRQVDELOL]DUVH�GH�TXH�WRGR�HO� LQPRYLOL]DGR�GH� OD�HPSUHVD�HQ�LQIUDHVWUXFWXUD�LQIRUPiWLFD��VH�PDQWHQJD�HQ�FRQGLFLRQHV�GH�SRGHU�VDFiU�VHOH�HO�Pi[LPR�SDUWLGR��SDUD�HOOR�UHDOL]D�ODV�VLJXLHQWHV�IXQFLRQHV�
x 0DQWLHQH��SHUPDQHQWHPHQWH�DFWXDOL]DGR��XQ�UHJLVWUR�HQ�GRQGH�UHIOHMD�WRGR�DTXHOOR�TXH�GHELHUD�VDEHU�RWUD�SHUVRQD�TXH�VH�KLFLHUD�FDUJR�GH�OD�LQIUDHVWUXFWXUD�LQIRUPiWL�FD�GH�&KURGHV��SDUD�SRGHU�GHVHPSHxDU�VX�IXQFLyQ�HQ�FRQGLFLRQHV�
x 0DQWLHQH��SHUPDQHQWHPHQWH�DFWXDOL]DGDV�HQ�OD�,QWUDQHW�GH�OD�&RPSDxtD��XQD�VHULH�GH�ILFKDV�GH�UHIHUHQFLD��HQ�ODV�TXH�VH�H[SOLFD�ORV�SURFHGLPLHQWRV�PiV�FRPXQHV�SD�UD�TXH� ORV�XVXDULRV�SXHGDQ� UHDOL]DU��SRU�VX�FXHQWD��RSHUDFLRQHV�SDUD� ORV�TXH�VH�VXSRQH�TXH�HVWiQ�FDSDFLWDGRV�\�DXWRUL]DGRV��

(V�GHFLU��GHVDUUROOD�FRQ�ORV�XVXDULRV�XQD�SROtWLFD�GH�GDUOHV�IRUPDFLyQ�D�OD�YH]�TXH�VRSRUWH�� FRQVLGHUDQGR���� ��� TXH� FRPR� VH� KD� GLFKR� HQ� HVWH� 0DQXDO�� OD� JHQWH� GH�&KURGHV�DVXPH�TXH�KD�FRQWDU�HQWUH�VXV�FRQRFLPLHQWRV�XQD�LPSRUWDQWH�FRPSRQHQ�WH�GH�7HFQyORJLD�GH�OD�,QIRUPDFLyQ��SRU�WDQWR��KD�GH GH�HVWDU�DSUHQGLHQGR�FRQVWDQ�WHPHQWH��\� ��� TXH�HO� WLHPSR�TXH�SXHGH� OOHYDUOH�HVFULELU�XQD�FXDQWDV�QRWDV��FDVL��VLHPSUH�OH�DKRUUDUi�PXFKR�PiV�DO�HYLWDU�WHQHU�TXH�H[SOLFDU���R�UHDOL]DU�HO�PLVPR��OD�PLVPD�FRVD�D�PXFKDV�SHUVRQDV�R�PiV���
x (V�UHVSRQVDEOH�GH� OD�VDOYDJXDUGD�GHO� WUDEDMR� UHDOL]DGR�SRU� OD�&RPSDxtD��SDUD� OR�FXDO�PDQWLHQH�\�UHDOL]D�HO�HVTXHPD�GH�FRSLDV�GH�VHJXULGDG�PiV�DGHFXDGR�
x (V�UHVSRQVDEOH�GH�OD�VHJXULGDG�GH�ORV�VLVWHPDV�GH�OD�&RPSDxtD�IUHQWH�D�LQWUXVLV�PRV���)LUH:DOO�
x (V�UHVSRQVDEOH�GH�OD�VHJXULGDG�GH�ORV�VLVWHPDV�GH�OD�&RPSDxtD�IUHQWH�D�LQIHFFLyQ�SRU�YLUXV���$QWLYLUXV�\�VXV�DFWXDOL]DFLRQHV�
x (V�UHVSRQVDEOH�GH�OD�IXQFLRQDOLGDG�GH�WRGRV�ORV�FRPSRQHQWHV�GH�OD�,QIUDHVWUXFWXUD�,QIRUPiWLFD�\�GH�OD�GLVSRQLELOLGDG�GH�VXV IXQJLEOHV��SDUD�OR�FXDO�UHDOL]D�ODV�RSRUWX�QDV�WDUHDV�GH�DYLVR�\�DFWLYDFLyQ�HQ�&RPSUDV��PDQWHQLHQGR�HO�FULWHULR�GH�GLVSRQHU�HQ�OD�&RPSDxtD�GH�UHSXHVWRV�GH�WRGR�DTXHOOR�TXH�VHD�SRVLEOH���WRQQHU��SDSHO��WLQWD��ERPELOOD�GHO�SUR\HFWRU��HWF���
x 6H�UHVSRQVDELOL]D�GHO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�,QIUDHVWUXFWXUD�,QIRUPiWLFD�GH�&KURGHV�HQ�WpUPLQRV�*OREDOHV��HV�GHFLU�����VH�LQIRUPD�SULPHUR�GH�OD�V��IXQFLyQ�HV��SDUD�OD�V��TXH�KDQ�VLGR�LPSOHPHQWDGRV�FDGD�XQR�GH�ORV�FRPSRQHQWHV�HQ�&KURGHV�����VH�FXLGD�GH�TXH�SXHGDQ�FXPSOLU�HVD�IXQFLyQ����3RU�HMHPSOR��VL�VH�VXSRQH�TXH�XQ�SXHVWR�GH� WUDEDMR�YD�D� UHDOL]DU� LQWHQVLYDPHQWH� IXQFLRQHV�JUiILFDV����QR�EDVWD�FRQ�TXH�VH�FXLGH�GH�TXH� OD�HVWDFLyQ� UHDOLFH�HVWDV� IXQFLRQHV��KD�GH�SUHYHU�SURDFWLYD�PHQWH�TXH�XQ�LQFUHPHQWR�GH�OD�PHPRULD�5DP GH�HVWD�HVWDFLyQ�HV�LPSRUWDQWH�SDUD�VX� HILFLHQFLD��� ��� 1R� UHFHSFLRQD� HTXLSRV�� SURJUDPDV� H� LQVWDODFLRQHV� KDVWD� HVWDU�ELHQ�VHJXUR�GH�TXH�FXPSOHQ�FRQ�ODV�FRQGLFLRQHV�UHTXHULGDV�
x (Q�FDVR�GH�LQFLGHQFLDV��WLHQH�XQD�HVSHFLDO�VHQVLELOLGDG�SRU�HO�WUDEDMR�GH�VXV�FRP�SDxHURV��DYLViQGROHV�IHKDFLHQWHPHQWH�GH�LQPHGLDWR�\�PDQWHQLpQGROHV�SHUPDQHQ�WHPHQWH�LQIRUPDGRV�GH�������TXH�HV�OR�TXH�HVWi�SDVDQGR��HV�GHFLU��TXH�HV�OR�TXH�QR�IXQFLRQD�� ���TXH�DOWHUQDWLYDV� WLHQHQ�SDUD� SDOLDU�HVWD� LQFLGHQFLD� �FXDQGR�HVWR� VHD�
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SRVLEOH������FXDQWR�WLHPSR�VH�HVSHUD�TXH�GXUH�HO�SUREOHPD���FRQ�REMHWR�GH�TXH�WRGR�HO�PXQGR�SXHGD�UHRUJDQL]DUVH�VXV�WDUHDV��
x $QWHV� GH� FRPSUDU� XQ� QXHYR� HOHPHQWR� �� DSOLFDFLyQ� R� GLVSRVLWLYR��� R� FRQWUDWDU� XQ�QXHYR�VHUYLFLR��\�DO�UHFHSFLRQDU�ORV�PLVPRV��VH�RFXSD�GH�YHULILFDU�TXH�HO�SURYHHGRU�OH�DSRUWD�OR�VLJXLHQWH�����/D�GRFXPHQWDFLyQ�VXILFLHQWH�SDUD�VX�LQVWDODFLyQ�\�XVR�����JDUDQWtDV�GH�WUDLQLQJ��DVLVWHQFLD�\�VRSRUWH�FRPR�SDUD�SRGHU�GHVHPSHxDU�FRUUHFWD�PHQWH�ODV�IXQFLRQHV�D�ODV�TXH�UHVSRQGH�HVWD�LQYHUVLyQ�
x 6H�FXLGD�GH�PDQWHQHU�DFWXDOL]DGDV� ODV�DSOLFDFLRQHV�TXH� OR�UHTXLHUDQ�FRQ� ORV�~OWL�PRV�VHUYLFH�SDFN�TXH�VDOHQ�DO�PHUFDGR�
x 0DQWLHQH�HO�RUGHQ�QHFHVDULR�HQ�VX�'HSDUWDPHQWR��WDQWR�HQ�HO�HQWRUQR�ItVLFR�FRPR�HQ�HO�LQIRUPiWLFR��FRPR�SDUD�TXH�VH�SXHGDQ�HQFRQWUDU�ODV�FRVDV�FRQ�UDSLGH]��DXQ�FXDQGR�IDOWD�OD�SHUVRQD�TXH�VH�FXLGD�GH�XQ�WUDEDMR�HQ�FRQFUHWR��SRUTXH�WRGDV�HOODV�HVWiQ�HQ�HO�VLWLR�TXH�WLHQHQ�SUHYLVWR����³HVWDQGR�WRGDV� ODV�TXH�VRQ�\�VLHQGR�WRGDV�ODV�TXH�HVWiQ´�

(Q�FRQFUHWR�HV�UHVSRQVDEOH�GH�OD�FXVWRGLD�\�RUJDQL]DFLyQ�GH�WRGRV�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�HO�PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�LQIRUPiWLFD��0DQXDOHV��3UR�JUDPDV�2ULJLQDOHV��SHTXHxR�PDWHULDO�HOHFWUyQLFR��HWF��*HUHQFLD(Q�GHSHQGHQFLD�GLUHFWD�GH�'LUHFFLyQ�*HQHUDO�HV�UHVSRQVDEOH�GH�FRQWURODU�OD�UHQWDELOL�GDG�HQ�OD�UHDOL]DFLyQ�GH�ORV�HQFDUJRV��\�GH�TXH�&KURGHV�GLVSRQJD�GH�ORV�PHGLRV�QH�FHVDULRV�SDUD�TXH�SXHGD�UHDOL]DU�VX�WUDEDMR��6XV�IXQFLRQHV�FRPSUHQGHQ�ODV�VLJXLHQWHV�iUHDV��&RQWDELOLGDG�\�)LQDQ]DV�x 5HDOL]D�ODV�IXQFLRQHV�SURSLDV�GH�HVWH�DSDUWDGR��1R�HV�REMHWR�GH�HVWH 0DQXDO�GHWD�OODUODV�HQ�VXV�DVSHFWRV�PiV�FRPXQHV�
x 'H�FRP~Q�DFXHUGR�FRQ�HO�'WR��GH�2SHUDFLRQHV�UHDOL]D�OD�IDFWXUDFLyQ�GH�ORV�WUDED�MRV�\�RUGHQHV�GH�FDPELR�\�KDFH�HO�VHJXLPLHQWR�GHO�FREUR�
x 'H�FRP~Q�DFXHUGR�FRQ�'HVDUUROOR�\�HO�UHVWR�GH�ORV�UHVSRQVDEOHV�GH�ORV 'HSDUWD�PHQWRV�,PSOLFDGRV��HQ�FDGD�FDVR��SURSRQH�D�'LUHFFLyQ�*HQHUDO�XQ�SODQ�GH�DPRUWL�]DFLRQHV�GHO�HTXLSDPLHQWR� LQIRUPiWLFR�TXH�DVHJXUH� OD�FRPSHWLWLYLGDG�GH� OD�&RP�SDxtD�HQ�HVWH�DVSHFWR�
x 'H�FRP~Q�DFXHUGR�FRQ�'HVDUUROOR�\�HO�UHVWR�GH�ORV�UHVSRQVDEOHV�GH�ORV 'HSDUWD�PHQWRV� ,PSOLFDGRV��HQ�FDGD�FDVR��SURSRQH�D�'LUHFFLyQ�*HQHUDO�XQ�SODQ�GH�GRWD�FLRQHV�SDUD�IRUPDFLyQ�TXH�DVHJXUH�OD�FRPSHWLWLYLGDG�GH�OD�&RPSDxtD�HQ�HVWH�DV�SHFWR�
x 'H�FRP~Q�DFXHUGR�FRQ�'HVDUUROOR�\�HO�UHVWR�GH�ORV�UHVSRQVDEOHV�GH�ORV�'HSDUWD�PHQWRV�,PSOLFDGRV��HQ�FDGD�FDVR��SURSRQH�D�'LUHFFLyQ�*HQHUDO�XQ�SODQ�FRQWUDWD�FLRQHV�GH�SHUVRQDO�TXH�DVHJXUH�OD�FRPSHWLWLYLGDG�GH�OD�&RPSDxtD�HQ�HVWH�DVSHFWR�
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3HUVRQDOx 'H�FRP~Q�DFXHUGR�FRQ�'HVDUUROOR�\�HO�UHVWR�GH�ORV�UHVSRQVDEOHV�GH�ORV�'HSDUWD�PHQWRV�LPSOLFDGRV��HQ�FDGD�FDVR���SURSRQH�D�'LUHFFLyQ�*HQHUDO�OD�SROtWLFD�GH�SUR�PRFLyQ��UHPXQHUDFLRQHV��HWF�SDUD�FRQ�ODV�SHUVRQDV�TXH�WUDEDMDQ�HQ�OD�&RPSDxtD�
x 0DQWLHQH�DO�GtD� OD� FDUSHWD� ³TXLHQ�HV�TXLHQ´�GH� OD� ,QWUDQHW�� FRQ�REMHWR�GH� IDFLOLWDU�TXH�QRV�FRQR]FDPRV�XQRV�D�RWURV��3HQVDQGR�HVSHFLDOPHQWH�HQ� ODV�SHUVRQDV�GH�UHFLHQWH�LQFRUSRUDFLyQ�6HUYLFLRV�*HQHUDOHVx 6H�UHVSRQVDELOL]D�GH�GRWDU�D�&KURGHV�GH�ODV�FRQGLFLRQHV�PDWHULDOHV�TXH�SRVLELOLWHQ�HO�PHMRU�DPELHQWH�GH� WUDEDMR��&RPXQLFDFLRQHV��0~VLFD�DPELHQWDO��&OLPDWL]DFLyQ� ��9HQWLODFLyQ�� OLPSLH]D� \� FRQVHUYDFLyQ� GH� ODV� LQVWDODFLRQHV�� ORJtVWLFD� GH�� GHVSOD]D�PLHQWRV��PDWHULDO�GH�RILFLQD��2IILFH��6DQLWDULRV��HWF�
x 'H�FRP~Q�DFXHUGR�FRQ�2ILPiWLFD��PDWHULDOL]D� OD�SROtWLFD�GH� UHSXHVWRV�SDUD� OD� LQ�IUDHVWUXFWXUD�LQIRUPiWLFD�GH�OD�HPSUHVD���&'¶V� SDSHO�� WRQQHU��WLQWD�� OiPSDUDV�SUR�\HFWRU��HWF���TXH�JDUDQWLFH�HO�PtQLPR�GH�GLVIXQFLRQHV�SRU�IDOWD�GH�ORV�PLVPRV��$Vt�PLVPR��FRQWUROD�TXH�HO�FRQVXPR�GH�WRGR�HVWH�PDWHULDO�VH�PDQWHQJD�GHQWUR�GH�ORV�OtPLWHV�GH�OR�UD]RQDEOH�&RPSUDV�0DWHULDOL]D�\�UHJLVWUD�ODV�FRPSUDV�D�WHUFHURV�WDQWR�SDUD�FRQVXPR�LQWHUQR�FRPR�SDUD�ODV�QHFHVLGDGHV�GH�ORV�WUDEDMRV�TXH�VH�HVWiQ�UHDOL]DQGR�HQ�&KURGHV��SDUD�HVWH�~OWLPR�FD�VR�GHVHPSHxD�ODV�VLJXLHQWHV�IXQFLRQHV�EDMR�OD�VXSHUYLVLyQ�GHO�-HIH�GH�3UR\HFWR��
x (ODERUD� \� UHJLVWUD� ODV�2UGHQHV� GH�&RPSUD� FRQ� VXV� FRQGLFLRQHV� JHQHUDOHV� �� HV�TXHPD�GH� IDFWXUDFLyQ�� IRUPD�GH�SDJR�� FOiXVXODV�GH� UHVFLVLyQ��HWF���� H� LQFOX\H�HQ�HOODV�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�DSRUWDGDV�SRU�HO�'LUHFWRU�GH�3UR\HFWR���(VSHFLIL�FDFLRQHV�GH�'LVHxR�\�:HE�)DFWRU\��&RQGLFLRQHV�3DUWLFXODUHV��3OD]RV�GH�HQWUHJD��3HQDOL]DFLRQHV��HWF���
x *HVWLRQD�HO�UHJLVWUR�\�PDQWHQLPLHQWR�GH�'RPLQLRV�
x 9HULILFD�HO�DFXHUGR�HQWUH�ODV�2UGHQHV�GH�&RPSUD�\�ODV�IDFWXUDV�SUHVHQWDGDV�SRU�ORV�SURYHHGRUHV���VL�QR�HV�FRQIRUPH�DGMXQWD�D�HOODV�FRPHQWDULR��\�ODV�SDVD�DO�'LUHFWRU�GH�3UR\HFWR�SDUD�TXH�JHVWLRQH�VX�DSUREDFLyQ��R�QHJRFLH�ODV�HQPLHQGDV�RSRUWXQDV�
x &DVR�GH�VHU�2.�OD�)DFWXUD��VHJ~Q�VH�LQGLFD�HQ�HO�SXQWR�DQWHULRU��WUDPLWD�\�UHJLVWUD�VX�SDJR��ELHQ�VHD�SRU�SDUWH�GH�&KURGHV�R�SRU�SDUWH�GHO�&OLHQWH�
x (ODERUD�\�PDQWLHQH�DO�GtD��DQRWDQGR�LQFLGHQFLDV��XQD�EDVH�GH�GDWRV�GH�SURYHHGR�UHV��GH�WDO�PRGR�TXH��RWUD�SHUVRQD�FRQ�HVWD� LQIRUPDFLyQ��SXGLHUD� WUDWDU�FRQ�HOORV�FRQRFLHQGR�OR�TXH�VHD�SUHFLVR�GH�ORV�PLVPRV��SHUVRQDV�GH�FRQWDFWR��TXLHQ�PDQGD�DOOt��IRUPDOLGDG��FDSDFLGDGHV��HWF���
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&RQWURO�GH�FRVWRV�x 5HDOL]D�ODV�LPSXWDFLRQHV�GH�FRVWRV�GLUHFWRV�H�LQGLUHFWRV�D�FDGD�XQR�GH�ORV�WUDEDMRV�TXH�VH�UHDOL]DQ��DVt�FRPR�GH�ODV�FRPSUDV�D�WHUFHURV��DSRUWDQGR�DO�-HIH�GH�3UR\HF�WR�OD�LQIRUPDFLyQ�QHFHVDULD�\�FRQ�OD�GHELGD�DQWHODFLyQ�FRPR�SDUD�TXH�SXHGD�WRPDU�ODV�PHGLGDV�FRUUHFWRUDV�RSRUWXQDV�7UiILFR�\�DWHQFLyQ�DO�S~EOLFRx (V� UHVSRQVDEOH� GH� OD� LPDJHQ� H[WHUQD� TXH� WUDQVPLWHQ� ODV� ]RQDV� S~EOLFDV� GH� OD�$JHQFLD�\�OD�ODERU�GH�OD�V��SHUVRQD�V��HQFDUJDGDV�GH�OD�DWHQFLyQ�DO�S~EOLFR��HQ�ORV�VLJXLHQWHV�WpUPLQRV��HQWUH�RWURV�
� ,GHQWLILFDFLyQ�GH�TXLpQ��GH�ODV�SHUVRQDV�TXH�HVWiQ�OODPDQGR�SRU�WHOpIRQR�R�YLVL�WDQGR� OD�(PSUHVD�� VRQ�&OLHQWHV�� FRQ� REMHWR� GH�GLVSHQVDUOHV� XQ� WUDWR� TXH� OHV�WUDQVPLWD�OD�VHQVDFLyQ�GH�TXH�&KURGHV�HV�XQD�RUJDQL]DFLyQ�UHDOPHQWH�³YROFDGD�HQ�VXV�QHFHVLGDGHV´��

(V�GHFLU��ODV�SHUVRQDV�TXH�DWLHQGHQ�DO�S~EOLFR�HQ�&KURGHV��KDFHQ�OR�LPSRVLEOH�SRU�WUDQVPLWLU�HQ�XQRV�SRFRV�PLQXWRV��OD�YROXQWDG�VLQFHUD�GH�VHUYLFLR�TXH�KD�GH�LPSUHJQDU�WRGD�OD�&RPSDxtD��
� +DELOLGDG�SDUD�OODPDU�HQVHJXLGD�SRU�VX�QRPEUH�R�DSHOOLGR��VHJ~Q�HGDG�\�VLWXD�FLyQ��D�ODV�SHUVRQDV�TXH�&KURGHV�FRQVLGHUD�FRPR�LPSRUWDQWHV�HQ�VX�DFWLYLGDG��
� $WHQFLyQ�³VRQULHQWH´�DO�WHOpIRQR�\�D�ODV�YLVLWDV��QDGLH�TXLHUH�FRPR�FRPSDxHURV�GH�YLDMH�D�JHQWH�GHPDVLDGR�VHULD��
� )LDELOLGDG�HQ� OD�JHVWLyQ�\�VHJXLPLHQWR�GH�HQYtRV�WDQWR�VDOLHQWHV�FRPR�HQWUDQ�WHV��(VWDV�IXQFLRQHV�FRPSHWHQ�HVSHFtILFDPHQWH�D�HVWD�V��SHUVRQD�V��\�QR�SXH�GHQ�GHOHJDUODV��DXQ�HQ�HO�FDVR�GH�TXH�DOJXLHQ�GH�OD�DJHQFLD�OHV�HVWp�D\XGDQGR�HQ�DOJXQD�GH�HVWDV�DFWLYLGDGHV��VL�HO�HQYtR�HQWUDQWH�R VDOLHQWH�QR�OOHJD�D�WLHPSR�D�VX�GHVWLQDWDULR��KDQ�GH�SHQVDU�TXH�OD�UHVSRQVDELOLGDG�VLHPSUH�HV�VX\D�
� )LDELOLGDG�HQ�OD�WUDQVPLVLyQ�GH�PHQVDMHV�����TXH�HO�TXH�ORV�GD�QRWH�TXH�OD�SHU�VRQD� TXH� OR� UHFLEH� VH� HQWHUD�� HV� GHFLU� TXH� SUHJXQWD� WRGR� OR� QHFHVDULR� SDUD�DVHJXUDUVH�GH�HOOR�����SRQHU�ORV�PHGLRV�QHFHVDULRV�SDUD�TXH�HO�PHQVDMH�OOHJXH�DO�GHVWLQDWDULR�OR�DQWHV�SRVLEOH�����QXQFD�GDU�ORV�PHQVDMHV�GH�SDODEUD��VLQR�SRU�HVFULWR��QRWD��PDLO�R�,&4�������7UDVPLWLU�VLHPSUH�ORV�PHQVDMHV�DFRPSDxDGRV�GH�GtD�\�KRUD�GH�OD�OODPDGD��QRPEUH�FRUUHFWR�GH�OD�SHUVRQD��VX�HPSUHVD��\�WI�GRQ�GH�ORFDOL]DUOR��LQGHSHQGLHQWHPHQWH�GH�TXH�HO�TXH�OODPD�GLJD�TXH�HO�GHVWLQDWDULR�\D�GHEH�GH�FRQRFHU�HVWH�Q~PHUR�GH�WHOpIRQR�
� $QiORJDPHQWH�DO�SXQWR�DQWHULRU��ILDELOLGDG�HQ�OD�DWHQFLyQ�GHO�FRQWHVWDGRU�DXWR�PiWLFR�\�GHO�EX]yQ�JHQHUDO�GH�H�PDLO�GH�OD�&RPSDxtD�
� &XLGDGD�SUHVHQWDFLyQ�SHUVRQDO��
� 5HSDUWR�GH�KRUDV�SDUD�OD�XWLOL]DFLyQ�GH�HOHPHQWRV�FRPXQHV�GH�OD�DJHQFLD��VD�ODV�GH�UHXQLRQHV��SUR\HFWRU��HWF�
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� 6XSHUYLVLyQ�GH�OD�OLPSLH]D�\�PDQWHQLPLHQWR�GHO�RUGHQ�PDWHULDO�\�IXQFLRQDPLHQWR�GH� OXFHV�� FOLPDWL]DFLyQ�� HWF� HQ� ODV� ]RQDV�S~EOLFDV�GH� OD�$JHQFLD� �� UHFHSFLyQ��SDVLOORV��VDODV�GH�UHXQLRQHV��RIILFH��DVHRV���SDUD�HVWR�~OWLPR�KD�TXH�WHQHU�SUH�YLVWR�XQD�SHUVRQD�TXH�DWLHQGD�OODPDGDV�PLHQWUDV�OD�SHUVRQD�HQFDUJDGD�GH�UH�FHSFLyQ�VH�FXLGD�GH�DUUHJODU��R�KDFHU�TXH�VH�DUUHJOHQ��UHFRJHU�HTXLSRV� LQIRU�PiWLFRV��GH�SUR\HFFLyQ��HWF���HVWDV�]RQDV��$Vt�PLVPR��WDPELpQ�VH�RFXSD�GH�TXH�HQ�ORV�DVHRV�VH�PDQWHQJDQ�HTXLSDGRV��\�GH�TXH�ODV�PDTXLQDV�GH�YHQGLQJ�HQ�HO�2IILFH�IXQFLRQHQ��OLPSLH]DV SHULyGLFDV��DYLVRV�D�PDQWHQLPLHQWR��HWF���\�WHQJDQ�ORV�DGHFXDGRV�UHFDPELRV�GH�IXQJLEOHV�FRPR�SDUD�TXH�QXQFD�IDOWH�GH�QDGD��FD�Ip��OHFKH��DJXD��YDVRV�GH�SOiVWLFR��UHPRYHGRUHV��HWF���
� &DVR�GH�VHU�QHFHVDULR�� WHQHUOR� WRGR�SUHYLVWR�SDUD�SRGHU�VHUYLU�XQ� UHIULJHULR�D�ODV�YLVLWDV�
(Q�PXFKDV�RFDVLRQHV��HO�FXLGDGR�GH�HVWRV�GHWDOOHV��SXHGH�VHU�HO�SHUIHFWR�FRORIyQ�SDUD�XQD�FRVWRVD�\�EULOODQWH�DFWXDFLyQ�GHO�UHVWR�GH�OD�$JHQFLD�FRQ�XQ�3URVSHFW�R�XQ�&OLHQWH�����R�DO�UHYpV����SXHGH�GHVPHUHFHUOD�PXFKR�PiV�GH�OR�TXH�SXGLHUD�SHQVDUVH�D�VLPSOH�YLVWD��VLHQGR�GHVSURSRUFLRQDGR��OR�TXH�FXHVWD�FXLGDUORV��FRQ�HO�HIHFWR�QH�JDWLYR�TXH�SXHGH�FDXVDU�HO�QR�KDFHUOR�33UURFHRFHVVRRVV6HJXLGDPHQWH��HQ�HVWH�DSDUWDGR��VH�GHVFULEHQ�ORV�SURFHVRV�D�VHJXLU�SDUD�XQ�HQFDUJR�WLSR��D�SDUWLU�GH�TXH�&RPHUFLDO KD�SURPRYLGR�XQD�HQWUHYLVWD�FRQ�XQ�GHWHUPLQDGR�3URV�SHFW��$QWHV��VHUtD�RSRUWXQR�UHFRUGDU�YDULRV�JHQHUDOHV�TXH�VRQ�GH�DSOLFDFLyQ�SDUD�WRGRV�ORV�SURFHVRV�&ULWHULRV�*HQHUDOHVx (O� FXPSOLPLHQWR�GH� ORV�FRPSURPLVRV�FRQ�HO�&OLHQWH�FRPLHQ]D�HQ�HO�PRPHQWR�GH�DVXPLUORV��SRU�WDQWR��HV�LPSRUWDQWH�TXH�QDGLH�HQ�OD�&RPSDxtD�DVXPD�QLQJ~Q�FRP�SURPLVR�GH�DOFDQFH��FRVWR�\�R�SOD]R�VLQ�KDEHU�DQWHV�FRQVXOWDGR�DO�'LUHFWRU�GH�3UR�\HFWR�DO�TXH�VH�OH�DVLJQDUi�HO�WUDEDMR��D�VX�YH]�HO�'LUHFWRU�GH�3UR\HFWR��QR�FRQILU�PDUi� HVWH� FRPSURPLVR� VLQ� KDEHU� DQWHV� FRQVXOWDGR� OD� SODQLILFDFLyQ�JHQHUDO� GH� OD�$JHQFLD�\�FRQ�ORV�'LUHFWRUHV�GH�'HSDUWDPHQWR�LPSOLFDGRV�

x /RV� GRFXPHQWRV� R� ILFKHURV� TXH� VH� HQWUHJDQ� DO� 3URVSHFW� R� DO� &OLHQWH�� VLJXHQ�KDEODQGR�GH�&KURGHV�GHVSXHV�GH�KDEHU�VLGR�HQWUHJDGRV�R�SUHVHQWDGRV����HQ�RFD�VLRQHV��KDEUi�SHUVRQDV�GH�OD�RUJDQL]DFLyQ�GHO�&OLHQWH��TXL]DV�WRPDGRUHV�GH�GHFL�VLRQHV��TXH�WDQ�VyOR�VHSDQ�GH�&KURGHV�SRU�HVRV�GRFXPHQWRV�R�ILFKHURV�����HV�DQWL�UHQWDEOH��SRU�WDQWR��HVIRU]DUVH�HQRUPHPHQWH�HQ�FRQFHELU�ODV�PHMRUHV�LGHDV�\�GHV�SXpV�GHVFXLGDU�OD�SUHVHQWDFLyQ�GH�ODV�PLVPDV��3RU�RWUD�SDUWH��HV�QRUPDO�TXH�KDVWD�TXH�XQ�GRFXPHQWR�QR�VH�KD\D�UHOHtGR�FRQ�DWHQFLyQ�PXFKDV�YHFHV��QR�OOHJXH�D�VHU�SOHQDPHQWH�FRKHUHQWH��SUHVHQWDEOH�\�OLEUH�GH�HUURUHV��SHUR�FRPSHQVD�HO�HVIXHU]R��
x +D�TXHGDGR�GLFKR�TXH�XQR�GH�ORV�SXQWRV�HQ�ORV�TXH�UDGLFD�OD�HVHQFLD�GHO�PpWRGR�GH�WUDEDMR�GH�&KURGHV�HV�OD�LQWHJUDFLyQ�UHDO�GH�VHUYLFLRV����SXHV�ELHQ��HV�DO�-HIH�GH�3UR\HFWR�DO�TXH�OH�FRUUHVSRQGH�FDQDOL]DU�HVWH�HPSHxR�GH�WRGRV�SRU�FRPXQLFDU�VH� OR� VXILFLHQWH�FRPR�SDUD�TXH�VH�SURGX]FD�HVWD� LQWHJUDFLyQ��(V��SRU� WDQWR�� YLWDO�
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TXH�WRGRV�HQ�&KURGHV��HQWLHQGDQ�OD�LPSRUWDQFLD�GH�PDQWHQHUOH�SHUPDQHQWHPHQWH�LQIRUPDGR�GH�WRGRV�ORV�GHWDOOHV�H�LQFLGHQFLDV�GHO�3UR\HFWR�TXH�GHED�FRQRFHU��

6HFXHQFLD�GH�$FWLYLGDGHV(Q�HVWH�DSDUWDGR�VH�H[SOLFDQ�UHVXPLGRV�ORV�KLWRV�VLJQLILFDWLYRV�TXH�LPSOLFD�HO�GHVDUUR�OOR�GH�XQ�HQFDUJR�D�SDUWLU�GHO�WUDEDMR�UHDOL]DGR�SRU�HO�'WR��&RPHUFLDO�
/D�H[SOLFDFLyQ�GH�DFWLYLGDGHV�TXH�VLJXH��QHFHVDULDPHQWH�KD�GH�VHU�VLQWpWLFD�FRQ�REMHWR�GH�TXH�VH�SXHGD�DGDSWDU�D� OD�Pi[LPD�YDULHGDG�GH�VLWXDFLRQHV��SRU�HOOR�� OyJLFDPHQWH�HVWDV�GHILQLFLRQHV�VH�FRPSOHPHQWDQ�FRQ�OD�H[SOLFDFLyQ�GH�ODV�)XQFLRQHV�GH�FDGD�'H�SDUWDPHQWR�TXH��\D�VH�KDQ�WUDWDGR�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�GH�HVWH�0DQXDO��HV�DOOt�GRQGH�VH�HQFXHQWUDQ�ORV�FULWHULRV�SDUD�UHVROYHU�ORV�FDVRV�SDUWLFXODUHV�TXH�SXHGDQ�SUHVHQWDUVH�
1RWD��HQ�ODV�WDEODV�GHVFULWLYDV�TXH�VLJXHQ�D�HVWH�HVTXHPD��HO�'HSDUWDPHQWR�TXH�WLHQH�OD�UHVSRQVDELOLGDG�SULQFLSDO�SDUD�FDGD�XQD�GH�ODV�DFWLYLGDGHV�VH�HQFXHQWUD�GHVWDFDGR�HQ�XQ WRQR�PDV�RVFXUR��

��D 3iJ��6LJXLHQWH�
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6HFXHQFLD�GH�$FWLYLGDGHV���GH�3iJ��$QWHULRU�
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$SHUWXUD�GH�2UGHQ�GH�WUDEDMR1R�VH�UHDOL]D�QLQJ~Q�WLSR�GH�WUDEDMR�DO�TXH�QR�VH�OH�KD\D�DVLJQDGR�XQ�Q~PHUR�SDUD�VX�FRQWURO�GH�FRVWRV�H�LQFOXVLyQ�HQ�HO�SODQQLQJ�JHQHUDO�GH�OD�$JHQFLD��$QWHV�GH�WRPDU�OD�GHFLVLyQ�HV�LPSRUWDQWH�FRQVWDWDU�VL�VH�WLHQHQ�WRGRV�ORV�GDWRV�QHFHVDULRV��\�HQ�FDVR�GH�QR�VHU�DVt��SRQHU�ORV�PHGLRV�SDUD�REWHQHUORV��SRVWHULRUPHQWH��HVWD�DVLJQDFLyQ�UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $XWRUL]D�HO�7UDEDMR�D� OD� YLVWD�GHO�3URMHFW�'HILQLWLRQ�0HPRUDQGXP�DSRUWDGR�SRU�HO�'WR��&RPHUFLDO��\�GD�ODV�LQGLFDFLRQHV�RSRUWXQDV�DO�UHVWR�GHO�HTXLSR�SDUD�VX�UHDOL]DFLyQ�
'HVDUUROOR $VHVRUD� DO� 'LUHFWRU� *HQHUDO� HQ� OD� IXQFLyQ� DUULED� H[SXHVWD� \�� GH�FRP~Q�DFXHUGR�FRQ�2SHUDFLRQHV��OH�DVLJQD�XQ�-HIH�GH�3UR\HFWR�DO�7UDEDMR�

'HILQH� HO� HQIRTXH� GHO� 7UDEDMR� WUDV� GH� HVWXGLDUOR� FRQMXQWDPHQWH�FRQ�HO�-HIH�GH�3UR\HFWR��H�0N�\�(VWUDWHJLD��'LVHxR�\�:HE)DFWRU\�
*HUHQFLD $VLJQD� Q~PHUR� GH� SURWRFROR� D� OD� QXHYD�2UGHQ� GH� 7UDEDMR�� DEUH�FDUSHWD�HQ�DGPLQLVWUDFLyQ�� LQIRUPD�GHO�Q~PHUR�GH�SURWRFROR�D� ODV�SHUVRQDV�LQWHUHVDGDV��H�LQLFLD�OD�LPSXWDFLyQ�GH�FRVWRV�DO�PLVPR��
-HIH�GH�3UR\HFWR ,QIRUPD�GH�ODV�GLVSRQLELOLGDGHV�GH�OD�$JHQFLD��FDUD�D�FXPSOLPLHQWR�GH�SOD]RV�

$EUH�FDUSHWDV�SDUD�HO�7UDEDMR��&RPLHQ]D�D�UHJLVWUDU�\�DUFKLYDU�HO�PDWHULDO�LQIRUPDWLYR��,QFOX\H�HO�WUDEDMR�HQ�HO�SODQQLQJ�JHQHUDO�GH�OD�$JHQFLD��'H�FRP~Q�DFXHUGR�FRQ�HO�'LUHFWRU�GH�'HVDUUROOR�\�ORV�'L�UHFWRUHV� GH� 'HSDUWDPHQWR�� HVWDEOHFH� HO� HTXLSR� DVLJQDGR� D� HVWH�WUDEDMR��&RPXQLFD�HO�HQFDUJR�D�ODV�SHUVRQDV�LPSOLFDGDV�
$VLVWH�D�ODV�UHXQLRQHV�HQWUH�'HSDUWDPHQWRV�

H�0N�\�(VWUDWHJLD (VWXGLD� FRQ� 'HVDUUROOR� HO� HQIRTXH� GHO� WUDEDMR�� \� FRQ� HO� -HIH� GH�3UR\HFWR�ODV�SHUVRQDV�GH�VX�'WR��TXH�VH�DVLJQDUiQ�DO�HTXLSR��
'LVHxR (VWXGLD� FRQ� 'HVDUUROOR� HO� HQIRTXH� GHO� WUDEDMR�� \� FRQ� HO� -HIH� GH�3UR\HFWR�ODV�SHUVRQDV�GH�VX�'WR��TXH�VH�DVLJQDUiQ�DO�WUDEDMR�
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:HE�)DFWRU\ (VWXGLD�FRQ�'HVDUUROOR�HO�HQIRTXH�GHO�WUDEDMR�\�FRQ�HO�-HIH�GH�3UR�\HFWR�ODV�SHUVRQDV�GH�VX�'WR��TXH�VH�DVLJQDUiQ�DO�WUDEDMR��
,QIRUPD� SUHOLPLQDUPHQWH� GH� ODV� LPSOLFDFLRQHV� TXH� SXHGD� WUDHU�FRQVLJR� OD� HMHFXFLyQ� GHO� 7UDEDMR� �&RPSUD� GH� HTXLSRV� KDUG�VRIW��FRQWUDWDFLyQ�GH� VHUYLFLRV�� HVWXGLR�IRUPDFLyQ�HQ�QXHYDV�DSOLFDFLR�QHV��HWF�
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%RUUDGRU�GH�3URSXHVWD�GH�6HUYLFLRV��2SFLRQDO�6H�UHDOL]D�HVWH�'RFXPHQWR�SUHOLPLQDU�FXDQGR�HO�LQWHUpV GHO�WUDEDMR�OR�DFRQVHMD�\�SUHYL�VLEOHPHQWH�HVWH�HV�HO�~QLFR�PHGLR�GH��KDFHU�SHQVDU�\�H[SOLFDUVH�DO�&OLHQWH�FRQ�REMHWR�GH�FODULILFDU�DOJXQDV�R�WRGDV�GH�ODV�VLJXLHQWHV�FXHVWLRQHV��
4Xp�VH�SURSRQH�HO�&OLHQWH�FRQ�HVWD�LQYHUVLyQ�¢"����(V�FRQVFLHQWH�GH�ORV�PHGLRV�\�WUDEDMRV�TXH�LPSOLFDQ�ORV�2EMHWLYRV�TXH�VH�SODQWHD�¢"����6H�DGDSWD�HO�HQIRTXH�GH�&KURGHV�D�OD�ILORVRItD�GHO�&OLHQWH�\�D�ORV�UHFXUVRV�TXH�KD�DVLJQDGR�DO�7UDED�MR�¢"����(WF�

(Q�RFDVLRQHV��IUHQWH�D�XQ�&OLHQWH�FRQIXVR�R�FRQIXQGLGR��HVWH�'RFXPHQWR�VHUYLUi� R�ELHQ�SDUD�UHFRQGXFLU�SURQWDPHQWH�HO�WHPD�HQ�HO�VHQWLGR�FRUUHFWR��HYLWDQGR�WRPDU�GHVGH�HO�LQLFLR�XQ�FDPLQR�HTXLYRFDGR���R�ELHQ�SDUD�GHVSHUWDU�LQWHUpV�HQ�HO�&OLHQWH�UHVSHFWR�GH�OD�FRODERUDFLyQ�GH�&KURGHV��R�ELHQ�SDUD�HYLWDU�XQD�LQYHUVLyQ�LQ~WLO�GH�WLHPSR� SRU�SDUWH�GH�&KURGHV��HQ�XQ�&OLHQWH�TXH�QR�VH�DGHFXD�D�VX�ILORVRItD�R�VLVWHPD�GH�WUDEDMR�
(VWH�GRFXPHQWR�KD�GH�VHU�PX\�VLQWpWLFR�\�HVWDU�RULHQWDGR�EiVLFDPHQWH�D�JHQHUDU�FRQ�ILDQ]D�HQ�HO�&OLHQWH�\�D�REWHQHU�UHVSXHVWDV�DO�WLSR�GH�SUHJXQWDV�DUULED�PHQFLRQDGDV��&RQWLHQH�JHQHUDOPHQWH�OR�VLJXLHQWH�

%DVHV�GH�SDUWLGD��HQ�ODV�TXH�VH�VLQWHWL]D�\�VH�OH�GD�XQ�VHQWLGR�D�WRGD�OD�LQIRU�PDFLyQ�GLVSRQLEOH�VREUH�HO�7UDEDMR��4XLpQ�HV�HO�&OLHQWH��FXiO�HV�VX�QHJRFLR��SRUTXp�OD�LQYHUVLyQ�\�TXp�SHQVDPRV�TXH�VH�SURSRQH�FRQVHJXLU�FRQ�OD�PLVPD�
(QIRTXH�UHFRPHQGDGR��HQ�HO�TXH�VH�OH�WUDQVPLWHQ�ODV�SULPHUDV�DYHULJXDFLR�QHV�H�LGHDV�VREUH�HO�7UDEDMR��\�FRQVLJXLHQWHPHQWH��XQD�EUHYH�H[SOLFDFLyQ�GH�FyPR�YHPRV�QRVRWURV�TXH�SRGUtD�DERUGDUVH�HO�PLVPR��HQ�OD�FXDO��VLQ�KDEODU�GH�FRVWRV��VL�VH�GHMD�FODUR�HO�JUDGR�GH�FRPSOHMLGDG�GHO�3UR\HFWR�TXH�VH�SURSRQH�DFRPHWHU��\�ORV�WUDEDMRV�TXH�VXSRQGUtD�WDQWR�SRU�SDUWH�GH�&KURGHV�FRPR�SRU�SDUWH�GHO�&OLHQWH��(YHQWXDOPHQWH��VH�HVER]D�XQ�SODQ�GH�HWDSDV�GH�OD�LQYHUVLyQ�
(VER]R�GH�OD�VHFXHQFLD�GH�DFWLYLGDGHV�UHFRPHQGDGD��HQ�HO�TXH�VH�LQGLFDQ�ORV�SUy[LPRV�SDVRV�D�GDU��GHVWDFDQGR�ORV�SXQWRV�FODYH�FDUD�DO�p[LWR�GH�OD�,QYHU�VLyQ�
3HUILO�GH�&KURGHV��5HFXUVRV��H[SHULHQFLD��ILORVRItD�GH�WUDEDMR�\�EHQHILFLRV�TXH�VH�VLJXHQ�GH�WUDEDMDU�FRQ�&KURGHV�

/yJLFDPHQWH�HO�HVWXGLR FRQMXQWR�FRQ�HO�&OLHQWH�GH�HVWH�'RFXPHQWR��GHEHUi�GH�DSRUWDU�UHVSXHVWD�D�PXFKRV�LQWHUURJDQWHV�\�JHQHUDU�OD�VLQWRQtD�UHFtSURFD�QHFHVDULD�SDUD�FRQ�WLQXDU�FRQ�HO�WUDEDMR��<��SRU�RWUD�SDUWH��OD�PD\RU�SDUWH�GH�OR�DTXt�HODERUDGR��HQ�OD�PHGL�GD�HQ TXH�VHD�YDOLGDGR SRU�HO�&OLHQWH��SRGUi�WUDVODGDUVH�D�OD�3URSXHVWD�GH�6HUYLFLRV�
(O�%RUUDGRU�GH�3URSXHVWD�GH�6HUYLFLRV VH�UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD� ORV� LQSXWV�H� LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD� OD� UHDOL�]DFLyQ�GHO�WUDEDMR�
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'HVDUUROOR &RQ�DUUHJOR�DO�3URMHFW�'HILQLWLRQ�0HPRUDQGXP�\�UHVWR�GH�GRFXPHQWD�FLyQ�DSRUWDGD�SRU�&RPHUFLDO��SURIXQGL]D�FRQ�HO�&OLHQWH�HQ�ODV�FDUDFWH�UtVWLFDV�GHO�HQFDUJR��\�DSRUWD�D�H�0.�\�(VWUDWHJLD�XQ�WHPDULR�GH�FRQ�FHSWRV�FODYH�VREUH�HVWH�WUDEDMR�
3DUD�UHDOL]DU�OR�DQWHULRU��SODQWHD�ORV�FRQWDFWRV�FRQ�HO�&OLHQWH�KDFLHQGR�LQWHUYHQLU�HYHQWXDOPHQWH�HQ�HOORV��ODV�SHUVRQDV�GH�&KURGHV�TXH�VHDQ�RSRUWXQDV��
5HYLVD�HO�%RUUDGRU�GH�3URSXHVWD��\�JHQHUDOPHQWH�DVLVWH�D�OD�SUHVHQ�WDFLyQ�GH�OD�PLVPD��

*HUHQFLD ,PSXWD�ORV�FRVWHV�SURGXFLGRV
-HIH�GH�3UR\HFWR )LMD�XQD�IHFKD�SDUD�OD�UHDOL]DFLyQ�\�HQWUHJD�GHO�WUDEDMR��FRRUGLQD�\�DF�WLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOLGDG�ILQDO�GHO�'RFXPHQWR��\� FRRUGLQD� OD� SUHVHQWDFLyQ� IRUPDO� DO� &OLHQWH�� HVWDEOHFLHQGR� HQVD\RV�SDUD�SUHSDUDU�GLFKD�SUHVHQWDFLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�

6LJXH� GH� FHUFD� ORV� GHVDUUROORV� LQWHUPHGLRV� GH� HVWD� DFWLYLGDG�� HVWX�GLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO�WUDEDMR�
6H�DVHJXUD�� VLQ�GDU�QDGD�SRU�VXSXHVWR��GH�TXH WRGRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�UHDOL]DU�FRUUHF�WDPHQWH�VX�WUDEDMR�
&RRUGLQD� \� UHDFRPRGD�� FRQ� LQLFLDWLYD� \� GH� FRP~Q� DFXHUGR� FRQ� ORV�GHPiV�-HIHV�GH�3UR\HFWR��\� ORV�'LUHFWRUHV�GH�'HSDUWDPHQWRV�LQYROX�FUDGRV�� ODV� FHVLRQHV� GH� SHUVRQDV� HQWUH� 'HSDUWDPHQWRV� QHFHVDULDV�SDUD� UHDOL]DU� HO� WUDEDMR�� (YHQWXDOPHQWH� DSRUWD� UHFXUVRV� GH� 6RSRUWH�(GLWRULDO�SDUD�OD�FRQIHFFLyQ�GHO�'RFXPHQWR�

H�0N�\�(VWUDWHJLD (VWXGLD� HO� HQFDUJR�� FRQMXQWDPHQWH� FRQ� 'HVDUUROOR� \� HO� UHVWR� GH� ORV�'HSDUWDPHQWRV��\�FRQVROLGD�ODV�DSRUWDFLRQHV�GH�ORV�PLVPRV��5HGDFWD��ILUPD��SUHVHQWD�HO�'RFXPHQWR�\��REWLHQH�GHO�&OLHQWH�DSUREDFLyQ�SDUD�UHDOL]DU�ORV�VLJXLHQWHV�SDVRV�
'LVHxR (YHQWXDOPHQWH�\�GH�FRP~Q�DFXHUGR�FRQ�HO�-HIH�GH�3UR\HFWR��FHGH�UH�FXUVRV�GH�&RQWHQLGRV�D�H�0.�\ (VWUDWHJLD�SDUD�UHDOL]DU�VX�WUDEDMR�

$VHVRUD�D�H�0N�\�(VWUDWHJLD�\�HYHQWXDOPHQWH�DSRUWD�HOHPHQWRV�JUiIL�FRV�R�PXOWLPHGLD�SDUD�D�LQFOXLU�HQ�HO�'RFXPHQWR�
:HE�)DFWRU\ $VHVRUD�D�H�0N�\�(VWUDWHJLD�\�HYHQWXDOPHQWH�DSRUWD� LQIRUPHV� WpFQL�FRV�DG�KRF�SDUD�HO�FDVR�GH�TXH�VH�WUDWH�
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3URSXHVWD�GH�6HUYLFLRV(VWH�'RFXPHQWR�WLHQH��HQWUH�RWURV��ORV�VLJXLHQWHV�REMHWLYRV�
�� 'HPRVWUDU�DO�&OLHQWH�TXH�HQ�SRFR�WLHPSR�VH�KD�FRQVHJXLGR�HQWHQGHU�HQ�SURIXQGL�GDG�VXV�QHFHVLGDGHV�
�� 'HPRVWUDU�DO�&OLHQWH�TXH�&KURGHV�HV�OD�&RPSDxtD�TXH�OH�RIUHFH�OD�PD\RU�SUHGLFWL�ELOLGDG�GH�UHVXOWDGRV��HQ�EDVH�D�OR�VLJXLHQWH�

D� 3RU�FRQWDU�³LQ�KRXVH´�FRQ�ORV�FRQRFLPLHQWRV�\�H[SHULHQFLD�QHFHVDULRV�SDUD�UHDOL]DU�HO�WUDEDMR�
E� 3RU�HVWDU�IDPLOLDUL]DGRV�FRQ�XQ�VLVWHPD�GH�WUDEDMR�TXH�DSRUWD�ODV�PD\RUHV�JDUDQWtDV� SDUD� REWHQHU� XQD� VROXFLyQ� HTXLOLEUDGD� HQ� VXV� GLPHQVLRQHV� GH�FRPXQLFDFLyQ��HVWUDWHJLD�\�WHFQRORJtD�GH�OD�LQIRUPDFLyQ�
F� 3RU�VXV�&OLHQWHV�VDWLVIHFKRV�\�UHIHUHQFLDV�GH�p[LWR�HQ�WUDEDMRV�DQWHULRUHV�

�� )RUPDOL]DU�OD�DXWRUL]DFLyQ�GHO�&OLHQWH�SDUD�FRPHQ]DU�ORV�WUDEDMRV�UHPXQHUDGRV��(V�GHFLU��DO�FOLHQWH�OH�KD�GH�TXHGDU�ELHQ�FODUR�TXH�XQD�YH]�SUHVHQWDGD�OD�3URSXHVWD�GH�6HUYLFLRV� �� HQ� DOJXQRV� FDVRV� DFRPSDxDGD� GHO� SUH�SUR\HFWR��� VL� TXLHUH� FRQWLQXDU�WUDEDMDQGR�FRQ�QRVRWURV��HO�VLJXLHQWH�SDVR�KD�GH�VHU�UHDOL]DU�HO�SULPHU�SDJR�HVWLSX�ODGR�SDUD�HO�HQFDUJR�
(VWH�'RFXPHQWR�VH�SUHVHQWD�DO�&OLHQWH�SRU�GXSOLFDGR�FRQ�ILUPD�\�VHOOR�GH�OD�&RPSD�xtD��FRQ�LGHD�GH�TXH�HO�&OLHQWH�GHYXHOYD�XQD�FRSLD�ILUPDGD��DXWRUL]DFLyQ�SDUD�FRPHQ�]DU� ORV�WUDEDMRV��\�VH�WHQJD�OD�VHJXULGDG�GH�TXH�WDQWR�pO�FRPR�&KURGHV�WUDEDMDQ�FRQ�YHUVLRQHV�LGpQWLFDV�GH�OD�3URSXHVWD�
(O�GRFXPHQWR�FRQVWD�EiVLFDPHQWH�GH�OR�VLJXLHQWH���YHU�HMHPSOR�HQ�DQH[RV��
3RUWDGD� HQ� OD�TXH�VH� LQGLFD�HO� WLSR�GH� WUDEDMR� ��:HE6LWH�� ,QWUDQHW��([WUDQHW��HWF���DO�TXH�VH�UHILHUH�OD�3URSXHVWD�GH�6HUYLFLRV��HO�QRPEUH�GHO�&OLHQWH�\�OD�IHFKD�GH�HGLFLyQ�
&DUWD�LQWURGXFWRULD HQ�OD�TXH�VH�DJUDGHFH�DO�&OLHQWH�OD�DWHQFLyQ�SUHVWDGD�HQ�ODV�UHX�QLRQHV�SUHSDUDWRULDV��VH�FRPHQWD�FXDOTXLHU�FXHVWLyQ�DFODUDWRULD�TXH�VHD�SHUWLQHQWH��VH�PHQFLRQD�HO�GHVHR�GH�TXH�OD�SUHVHQWH�3URSXHVWD�FXEUD�VXV�QHFHVLGDGHV��6H�OH�UHVX�PH�ODV�FRQGLFLRQHV�HFRQyPLFDV�GH� OD�SURSXHVWD��FRQ�DOXVLyQ�D� ODV�FRQGLFLRQHV�GHWD�OODGDV�HQ�HO�LQWHULRU�GH�OD�3URSXHVWD��\�VH�OH�LQGLFD�TXH�VX�ILUPD��HQ�HO�OXJDU�GHVWLQDGR�D�ORV�HIHFWRV� �DO� ILQDO�GH�HVWD�PLVPD�FDUWD��� VHUi�SDUD�QRVRWURV�DXWRUL]DFLyQ�VXILFLHQWH�SDUD�FRPHQ]DU�ORV�WUDEDMRV�
(VWD�FDUWD�HVWD�ILUPDGD�SRU�HO�'LUHFWRU�*HQHUDO�HQ�HO�HVSDFLR�UHVHUYDGR�SDUD�IRUPDOL]DU�HO�HQFDUJR��MXQWR�DO�HVSDFLR�UHVHUYDGR�SDUD�OD�ILUPD�GHO�&OLHQWH���\�SRU�OD�SHUVRQD HQ�FDUJDGD�GH�H�0.�\�(VWUDWHJLD��PiV�HO�-HIH�GH�3UR\HFWR�FRPR�ILUPDQWHV�GH�OD�FDUWD�\�DXWRUHV�GH�OD�3URSXHVWD�
%DVHV�GH�3DUWLGD� HQ�ODV�TXH�VH�VLQWHWL]D��FRQ�VHQWLGR��WRGD�OD�LQIRUPDFLyQ�GLVSRQLEOH�VREUH�HO�7UDEDMR��4XLpQ�HV�HO�&OLHQWH��FXiO�HV�VX�QHJRFLR��SRUTXp�OD�LQYHUVLyQ��TXp�VH�
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SURSRQH�FRQ�OD�PLVPD��\�GHPiV�FLUFXQVWDQFLDV�UHOHYDQWHV�GH�OD�HPSUHVD�GHO�&OLHQWH�R�GHO�WUDEDMR�HQ�HVWXGLR���
&DVR�GH�TXH�OD�DPSOLWXG�GH�ORV�SODQHV�GHO�&OLHQWH��KD\D�DFRQVHMDGR�LGHQWLILFDU�YDULDV�HWDSDV�HQ�OD�,QYHUVLyQ�\�FHQWUDUQRV�LQLFLDOPHQWH�HQ�OD�SULPHUD�GH�HOODV��VH�H[SOLFD�DTXt�HVWD�FLUFXQVWDQFLD��SDUD�TXH�TXHGH�FODUR�HO�DOFDQFH�GHO�HVWXGLR�UHDOL]DGR�
2EMHWLYRV��HQ�GyQGH�VH�HQXPHUD�GH�XQ�PRGR�FRQFUHWR�ORV�REMHWLYRV�*HQHUDOHV�\�3DU�WLFXODUHV�GH�OD�,QYHUVLyQ�FRQHFWiQGRORV�FRQ�OR�GLFKR�HQ�ODV�EDVHV�GH�SDUWLGD�
(QIRTXH�3URSXHVWR��HQ�GRQGH�VH�UHVXPH� OD� ILORVRItD�GH� WUDEDMR�GH�&KURGHV��DItQ�DO�OHPD�GHO�FDUSLQWHUR��³PHGLU�GRV�YHFHV�\�FRUWDU�XQD�VROD´��R�GLFKR�GH�RWUR�PRGR��³SULPH�UR�SHQVDU�\�OXHJR�KDFHU����\�QR�DO�UHYpV´��
6HFXHQFLD�GH�DFWLYLGDGHV��HQ�GyQGH�VH�GHILQH�FXDO�VHUi�HO�DOFDQFH�GH�ORV�VHUYLFLRV�SDUD�HVWH�FDVR�FRQFUHWR��\�HQ�GRQGH��DO�ILOR�GH�OD�GHVFULSFLyQ�GH�FDGD�XQD�GH�ODV�HWD�SDV�GH�OD�LQWHUYHQFLyQ�GH�&KURGHV��VH�YD�H[SOLFDQGR�FyPR�VHUiQ�UHVXHOWRV�FDGD�XQR�GH�ORV�UHWRV�TXH�LPSOLFD�HO�HQFDUJR�\�ORV�WUDEDMRV�TXH�VHUi�QHFHVDULR�UHDOL]DU��WDQWR�SRU�SDUWH�GH�&KURGHV�FRPR�SRU�SDUWH�GHO�&OLHQWH��SDUD�ORJUDUOR��3XHGH�VHU�RSRUWXQR�DTXt�SUHVHQWDU�SLQFHODGDV�GH�FyPR�RWUDV�FRPSDxtDV�GH�VX�VHFWRU�KDQ�UHVXHOWR�HQ�DOJXQD�]RQD�GH�VX�ZHEVLWH�SUREOHPiWLFDV�DQiORJDV��X�RWURV�GDWRV�VLJQLILFDWLYRV�TXH�LQGLTXHQ�TXH�VH�KD�HVWXGLDGR�D�IRQGR�VX�3UR\HFWR�
(TXLSR�$VLJQDGR�DO�WUDEDMR��HQ�HO�TXH�VH�GHILQHQ�ODV�SHUVRQDV�TXH�LQWHUYHQGUiQ�HQ�OD�UHDOL]DFLyQ�GHO�HQFDUJR�\�XQD�EUHYH�GHVFULSFLyQ�GH�VX�&9�\�IXQFLRQHV�
(VWLPDFLyQ�GH�+RQRUDULRV� \�3OD]R�SDUD� OD� UHGDFFLyQ�GHO�3UR\HFWR��HQ�GRQGH�VH�LQGLFDQ�HVWDV�FLIUDV�HVSHFLILFDQGR�TXp�HOHPHQWRV�QR�VH�KD\DQ�FRQVLGHUDGRV�HQ�HO�FRV�WH���YLDMHV��GLHWDV��FRQWUDWDFLRQHV�D�WHUFHURV��HWF���H�LQGLFDQGR�TXH�HO�SOD]R�FRPHQ]DUi�D�FRQWDU�D�SDUWLU�GH�OD�UHXQLyQ�GH�ODQ]DPLHQWR��.LFN�RII�PHHWLQJ��
2ULHQWDFLyQ� DSUR[LPDGD� GH� 3UHFLR� \� 3OD]R� SDUD� OD� HMHFXFLyQ� GHO� 3UR\HFWR��HQ�GRQGH�VH�GHMD�ELHQ�FODUR�TXH�HVWD�FLIUD�HV�WRWDOPHQWH�RULHQWDWLYD�\�EDVDGD�~QLFDPHQWH�HQ� H[SHULHQFLDV� SUy[LPDV�� \� UHPDUFDQGR� TXH� KDVWD� TXH� QR� VH� UHGDFWH� HO� SUR\HFWR�UHDOPHQWH�QR�SRGUHPRV�GHILQLU�FRQ�HO�&OLHQWH�HO�DOFDQFH�\�SUHFLR�GH� ORV� WUDEDMRV�TXH�PHMRU� VH� DGDSWH� D� VXV� QHFHVLGDGHV�� 7DPELpQ� HQ� HVWH� FDVR� VH� LQGLFD� FRQ� FODULGDG�DTXHOORV�HOHPHQWRV�GH�FRVWH�TXH�QR�VH�KDQ�WHQLGR�HQ�FXHQWD��\�TXH�HO�3OD]R�FRPLHQ]D�D� FRQWDU� D� SDUWLU� GHO�PRPHQWR�HQ�TXH�QRV�DSUXHEHQ� \� DXWRULFHQ� IHKDFLHQWHPHQWH� HO�3UR\HFWR��WUDVFXUULGR�XQ�WLHPSR�SUXGHQFLDO�GHVGH�VX�SUHVHQWDFLyQ��
(VTXHPD�GH�)DFWXUDFLyQ�3URSXHVWR��HVWH�VHUi��HQ� OD�PD\RUtD�GH� ORV�FDVRV��HO� VL�JXLHQWH���¶V�UHIHULGRV�DO�7RWDO�GH��5HGDFFLyQ�GH�3UR\HFWR���(MHFXFLyQ��

����D�OD�DXWRUL]DFLyQ�GH�OD�3URSXHVWD����D�OD�UHDOL]DFLyQ�GH�OD�ò�GHO�WUDEDMR����D�OD�(QWUHJD�3URYLVLRQDO����D�OD�(QWUHJD�'HILQLWLYD
3HUILO� GH�&KURGHV�� HQ HO� TXH� VH� GHVFULEH� EUHYHPHQWH� OD� &RPSDxtD� GHVWDFDQGR� VX�ILORVRItD�GH�RULHQWDFLyQ�D�UHVXOWDGRV��VX�NQRZ�KRZ��VX�HTXLSR�KXPDQR���RUJDQLJUDPD��\�UHIHUHQFLDV�
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$QH[RV��HQ�ORV�TXH�VH�LQFOX\H�DSDUWH��SDUD�QR�LQWHUUXPSLU�HO�GLVFXUVR�GH�OD�3URSXHVWD��DTXHOOD�LQIRUPDFLyQ�DGLFLRQDO�TXH�SXHGD�LOXVWUDU�R�DPSOLDU�DOJ~Q�DVSHFWR�WUDWDGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��%ULHILQJ�DSRUWDGR�SRU�HO�&OLHQWH��'DWRV�\�HVWDGtVWLFDV��7DEODV�GH�DQiOLVLV��HWF����
/D�3URSXHVWD�GH�6HUYLFLRV VH�UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD�ORV�LQSXWV�H�LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD�OD�UHDOL�]DFLyQ�GHO�WUDEDMR�
'HVDUUROOR &RQ� DUUHJOR� DO� 3URMHFW� 'HILQLWLRQ� 0HPRUDQGXP� \� UHVWR� GH� GRFX�PHQWDFLyQ�DSRUWDGD�SRU�&RPHUFLDO�� MXQWDPHQWH�FRQ�H�0N�\�(VWUD�WHJLD��SURIXQGL]D�FRQ�HO�&OLHQWH�HQ�ODV FDUDFWHUtVWLFDV�GHO�HQFDUJR�

&DVR�GH�KDEHU�PHGLDGR� UHYLVLyQ�SUHYLD�FRQ�HO�&OLHQWH�GH�XQ�%R�UUDGRU� GH� 3URSXHVWD�� HVWXGLDQ� ORV� LQSXWV� REWHQLGRV� HQ� HVWD� UHYL�VLyQ�
(Q�EDVH�D�WRGR�OR�DQWHULRU�DSRUWD�D�H�0.�\�(VWUDWHJLD�XQ�WHPDULR�GH�FRQFHSWRV�FODYH�VREUH�HVWH WUDEDMR�
3DUD� UHDOL]DU� HVWDV� WDUHDV�� SODQWHD� ORV� FRQWDFWRV� FRQ� HO� &OLHQWH�KDFLHQGR� LQWHUYHQLU�HYHQWXDOPHQWH�HQ�HOORV�� ODV�SHUVRQDV�GH�&KUR�GHV�TXH�VHDQ�RSRUWXQDV�

*HUHQFLD ,PSXWD�ORV�FRVWHV�SURGXFLGRV�
-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD�ORV�GHVDUUROORV�LQWHUPHGLRV�GH�HVWD�DFWLYLGDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO�WUDEDMR��6H�DVHJXUD��VLQ�GDU�QDGD�SRU�VXSXHVWR��GH�TXH�WR�GRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH� OD� LQIRUPDFLyQ�QHFHVDULD�SDUD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�

)LMD�XQD�IHFKD�SDUD�OD�HODERUDFLyQ�\�HQWUHJD�GHO�WUDEDMR��FRRUGLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOLGDG�ILQDO�GHO�'RFXPHQWR��\�FRRUGLQD�OD�SUHVHQWDFLyQ�IRUPDO�DO�&OLHQWH��HVWDEOHFLHQGR�HQVD\RV�SDUD�SUHSDUDU�GL�FKD�SUHVHQWDFLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
&RRUGLQD�\� UHDFRPRGD��FRQ� LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ� ORV�GHPiV�-HIHV�GH�3UR\HFWR��\�ORV�'LUHFWRUHV�GH�'HSDUWDPHQWRV�LQYR�OXFUDGRV�� ODV� FHVLRQHV� GH� SHUVRQDV� HQWUH� 'HSDUWDPHQWRV� QHFHVD�ULDV�SDUD�UHDOL]DU�HO� WUDEDMR��(YHQWXDOPHQWH�DSRUWD�UHFXUVRV�GH�6R�SRUWH�(GLWRULDO�SDUD�OD�FRQIHFFLyQ�GHO�'RFXPHQWR�
5HDOL]D� HO� SODQQLQJ� GH� UHGDFFLyQ� GHO� 3UR\HFWR� GH� FRP~Q� DFXHUGR�FRQ� ORV�GHPiV�-HIHV�GH�3UR\HFWR�\� ORV� UHVSRQVDEOHV�GH� ORV�'WRV��,PSOLFDGRV�
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H�0N�\�(VWUDWHJLD (VWXGLD�HO�HQFDUJR� MXQWDPHQWH�FRQ�HO� UHVWR�GH� ORV�'HSDUWDPHQWRV��LQIRUPiQGROHV�GH�ORV�DVSHFWRV�HVHQFLDOHV�GHO�PLVPR��DQDOL]D�\�FRQ�VROLGD� ODV� DSRUWDFLRQHV� GH� GLFKRV�'HSDUWDPHQWRV�� 5HGDFWD�� ILUPD��SUHVHQWD� HO� 'RFXPHQWR�� \� MXQWDPHQWH� FRQ� 'HVDUUROOR�� REWLHQH� GHO�&OLHQWH�OD�ILUPD�TXH�QRV�DXWRUL]D�SDUD�LQLFLDU�HO�3UR\HFWR�
5HDOL]D� OD� HVWLPDFLyQ�GH� FRVWH�GH� VX� LQWHUYHQFLyQ�HQ� OD� UHGDFFLyQ�GHO�3UR\HFWR��&RODERUD�FRQ�HO�-HIH�GH�3UR\HFWR�SDUD� OD�UHDOL]DFLyQ�GHO�3ODQQLQJ�GH�UHGDFFLyQ�GHO�3UR\HFWR�
(YHQWXDOPHQWH��FDVR�GH�UHTXHULUOR�HO�&OLHQWH��WLHQH�HQ�FXHQWD�HQ�HV�WDV� HVWLPDFLRQHV� OD� UHGDFFLyQ�GHO� SODQ� FRPXQLFDFLyQ� \�R�PHGLFLyQ�GH� UHVXOWDGRV�\�DSRUWD�XQD� LGHD�RULHQWDWLYD�GHO� FRVWR�GH�HMHFXFLyQ�GH� HVWD� SDUWH� GHO� HQFDUJR� VREUH� ORV� VXSXHVWRV� TXH� PiV� SXHGDQ�D\XGDU�DO�&OLHQWH�D�KDFHUVH�XQD�LGHD�DSUR[LPDGD�GH�OD�PDJQLWXG�GH�OD�LQYHUVLyQ

'LVHxR $VHVRUD�D�H�0N�\�(VWUDWHJLD�\�HYHQWXDOPHQWH�DSRUWD�HOHPHQWRV�JUi�ILFRV�D� LQFOXLU�HQ�HO�'RFXPHQWR� �JUDILVPRV��HVTXHPDV�DFODUDWRULRV��HWF���
5HDOL]D� OD� HVWLPDFLyQ�GH� FRVWH� GH� VX� LQWHUYHQFLyQ�HQ� OD� UHGDFFLyQ�GHO�3UR\HFWR��
&RODERUD�FRQ�HO�-HIH�GH�3UR\HFWR�SDUD�OD�UHDOL]DFLyQ�GHO�3ODQQLQJ�GH�UHGDFFLyQ�GHO�3UR\HFWR��
&RODERUD�FRQ�:HE�)DFWRU\�HQ�HO�HVWDEOHFLPLHQWR�GH�XQD�LGHD�RULHQ�WDWLYD�GHO�FRVWR�GH�OD�HMHFXFLyQ�GHO�SUR\HFWR�

:HE�)DFWRU\ $VHVRUD�D�H�0N�\�(VWUDWHJLD�\�HYHQWXDOPHQWH�DSRUWD�LQIRUPHV�WpFQL�FRV�DG�KRF�SDUD�HO�FDVR�GH�TXH�VH�WUDWH��
5HDOL]D�OD�HVWLPDFLyQ�GH�FRVWR�GH�OD�SDUWH�TXH�OH�FRUUHVSRQGH�HQ�OD�UHGDFFLyQ�GHO�SUR\HFWR��\�FRODERUD�FRQ�HO�-HIH�GH�3UR\HFWR�SDUD� ODUHDOL]DFLyQ�GHO�3ODQQLQJ�GH�UHGDFFLyQ�GHO�3UR\HFWR�
$SRUWD�XQD� LGHD�RULHQWDWLYD�GHO�FRVWR�GH� OD�HMHFXFLyQ�GHO�SUR\HFWR��VREUH� ORV�VXSXHVWRV�TXH�PiV�SXHGDQ�D\XGDU�DO�&OLHQWH�D�KDFHUVH�XQD�LGHD�DSUR[LPDGD�GH�OD�PDJQLWXG�GH�OD�LQYHUVLyQ�
5HYLVD�ORV�WH[WRV�GH�OD�SURSXHVWD�SDUD�DVHJXUDUVH�GH�TXH�QR�JHQH�UDQ�QLQJXQD�H[SHFWDWLYD�WpFQLFD�TXH�QR�SRGDPRV�FXPSOLU�
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3UH�3UR\HFWR��2SFLRQDO�6H�UHDOL]D�HVWD�DFWLYLGDG�FXDQGR�HO�LQWHUpV�GHO�HQFDUJR�\�ODV�SRVLELOLGDGHV�GH�OD�SODQLIL�FDFLyQ�JHQHUDO�GH�OD�$JHQFLD��OR�DFRQVHMDQ��\�QR�H[LVWH�RWUR�PRGR�SDUD�TXH�HO�&OLHQWH�VH�GHFLGD�SRU�&KURGHV��TXH�HO�GH�SUHVHQWDU�XQ�SULPHU�DYDQFH�GH�6ROXFLRQHV�
/yJLFDPHQWH�KD\�TXH�VHU�PX\�UHVWULFWLYRV�D�OD�KRUD�GH�SODQWHDU�OD�UHDOL]DFLyQ�GH�HVWD�DFWLYLGDG��SRU�FXDQWR�QR�HV�UHPXQHUDGD��\�VLHPSUH�DFDED�UHVXOWDQGR�PX\�GLItFLO�KDFHU�DOJR�TXH�PHUH]FD�OD�SHQD�HQ�HVWDV�FRQGLFLRQHV��6L�VH�GD�HVWH�FDVR��KD\�TXH�GHMDU�ELHQ�FODUR�DO�&OLHQWH��TXH�UHDOL]DU�HVWH�WUDEDMR�VLQ�OD�VXILFLHQWH�LQWHUDFFLyQ�FRQ�ODV�SHUVRQDV�GH�VX�&RPSDxtD��HV�XQ�SURFHGLPLHQWR�FRQ HVFDVR�VHQWLGR�
(VWH� GRFXPHQWR� SXHGH�SUHVHQWDUVH� MXQWR� FRQ� OD�3URSXHVWD� GH�6HUYLFLRV� R� FRPR� XQ�'RFXPHQWR�DSDUWH�TXH� OD�FRPSOHPHQWD��HQ�IXQFLyQ�GH�FyPR�VH�KD\D�GHVDUUROODGR�HO�SURFHVR�GH�DSUR[LPDFLyQ�FRPHUFLDO�DO�HQFDUJR��HV�GHFLU����VL�SDUD�REWHQHU�OD�DXWRUL]D�FLyQ�GHO�&OLHQWH�HV�VXILFLHQWH�FRQ�OD�3URSXHVWD�GH�6HUYLFLRV��QR�GHEHUtD�GH�FRQVLGHUDU�VH�HQ�QLQJ~Q�FDVR�KDFHU�XQ�3UH�3UR\HFWR��
(O�REMHWR�GHO�'RFXPHQWR�HV�DSRUWDU�DO�&OLHQWH�XQD�PXHVWUD�GH�OR�TXH�&KURGHV�HV�FD�SD]�GH�KDFHU��HQ� WRUQR�D�VX�SUR\HFWR��&RQVLGHUDQGR� OD� YDULHGDG�GH�VLWXDFLRQHV�TXH�SXHGHQ�GDUVH���QR�SXHGH�HVWDEOHFHUVH�GH�DQWHPDQR�ORV�HOHPHQWRV�TXH�KD�GH�FRQWHQHU�FDGD�3UH�3UR\HFWR�
6H� WUDWD�GH�SURGXFLU�XQ�HVER]R�GHO�&RQFHSWR�\�GH� OD�)RUPD�GHO� IXWXUR�:HE6LWH�TXH�JHQHUH�HQ�HO�&OLHQWH�ODV�VXILFLHQWHV�H[SHFWDWLYDV�FRPR�SDUD�DXWRUL]DUQRV�D�FRPHQ]DU�ORV�WUDEDMRV�
(O�3UH�SUR\HFWR VH�UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO 'HWHUPLQD�VL�VH�KDFH��R�QR��3UH�3UR\HFWR�\�GD�LQGLFDFLRQHV�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR�
'HVDUUROOR 6XSHUYLVD�OR�SURGXFLGR�SRU�FDGD�XQR�GH�ORV�'HSDUWDPHQWRV�HQ�WpUPLQRV�GH�TXH�VH�DMXVWH�D�ODV�FDUDFWHUtVWLFDV�\�UHTXHULPLHQWRV�GHO�IXWXUR�HQFDUJR�

*HQHUDOPHQWH�DVLVWH�\�FRODERUD�HQ�OD�HVWUDWHJLD�GH�OD�SUHVHQWD�FLyQ�GHO�'RFXPHQWR�
*HUHQFLD ,PSXWD�ORV�FRVWHV�SURGXFLGRV��



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD� ORV�GHVDUUROORV� LQWHUPHGLRV�GH�HVWD�DFWLYLGDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO�WUDEDMR�
6H� DVHJXUD�� VLQ� GDU� QDGD� SRU� VXSXHVWR�� GH� TXH� WRGRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SD�UD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�
)LMD�XQD�IHFKD�SDUD�OD�HODERUDFLyQ�\�HQWUHJD�GHO�WUDEDMR��FRRU�GLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOLGDG�ILQDO�GHO�'RFXPHQWR�� \� FRRUGLQD� OD� SUHVHQWDFLyQ� IRUPDO� DO�&OLHQWH��HVWDEOHFLHQGR� HQVD\RV� SDUD� SUHSDUDU� GLFKD� SUHVHQWDFLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
&RRUGLQD�\�UHDFRPRGD��FRQ�LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR��\�ORV�'LUHFWRUHV�GH�'HSDUWDPHQ�WRV�LQYROXFUDGRV��ODV�FHVLRQHV�GH�SHUVRQDV�HQWUH�'HSDUWDPHQ�WRV�QHFHVDULDV�SDUD�UHDOL]DU�HO�WUDEDMR��(YHQWXDOPHQWH�DSRUWD�UHFXUVRV�GH�6RSRUWH�(GLWRULDO�SDUD�OD�FRQIHFFLyQ�GHO�'RFXPHQWR�

H�0N�\�(VWUDWHJLD 3URGXFH�XQD�IXQGDPHQWDFLyQ�\�GHVFULSFLyQ�GHO�HVER]R�GH�OR�TXH�VHUi�\�GH�OR�TXH�KDUi�HO IXWXUR�ZHEVLWH�UHILULpQGRVH�D�VXV�iUHDV�IXQGDPHQWDOHV�\��MXQWR�FRQ�GLFKR�HVER]R��WUDQVPLWH�DO�'WR��GH�'LVHxR�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD��TXH�KD�SDVDGR�SRU�VXV�PDQRV����85/�V�GH�UHIHUHQFLD��HOHPHQWRV�JUiILFRV��HWF���SDUD�DOLPHQWDU�VX�FUHDWLYLGDG�
&DVR�GH�VHU�LPSRUWDQWH�SDUD�HO�FDVR��DSRUWD�ODV�LGHDV�EiVLFDV�HQ�OR�UHIHUHQWH�DO�SODQ�GH�FRPXQLFDFLyQ�\�R�0HGLFLyQ�GH�5HVXO�WDGRV�
$VHVRUD�D�'LVHxR�SDUD�OD�IRUPDOL]DFLyQ�GH�ORV�FRQFHSWRV�HODER�UDGRV��\�SDUD�OD�FRQVHFXFLyQ�GH�OD�Pi[LPD�FRKHUHQFLD�HQ�GLV�FXUVR�JHQHUDO�GHO�'RFXPHQWR�D�SUHVHQWDU�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

'LVHxR (YHQWXDOPHQWH�\�GH�FRP~Q�DFXHUGR�FRQ�HO�-HIH�GH�3UR\HFWR��FHGH�UHFXUVRV�GH�&RQWHQLGRV�D�H�0.�\�(VWUDWHJLD�SDUD�UHDOL]DU�VX�WUDEDMR�
%DViQGRVH�HQ�HO�PDWHULDO�DSRUWDGR�SRU�H�0N�\�(VWUDWHJLD��LGHQWL�ILFD�ORV�HOHPHQWRV�+LSHUPHGLD�PiV�FRQYHQLHQWHV�D�UHDOL]DU���HV�TXHPD�SUHOLPLQDU�GH�QDYHJDFLyQ��PDTXHWD�QDYHJDEOH�GH�DOJXQR�GH�ORV�LWLQHUDULRV��HOHPHQWRV�GH�GLVHxR�JUiILFR��HWF����GHWHUPLQD�HO�PHMRU�PRGR�GH�UHSUHVHQWDFLyQ�SDUD�FDGD�FDVR��UHDOL]DQGR��GH�HVWH�PRGR��XQ�HVER]R�GH�OD IXWXUD�IRUPD�GHO�:HE6LWH�
&RQVROLGD�HQ�XQ�GRFXPHQWR�LPSUHVR�\�R�HOHFWUyQLFR��OR�SURGXFL�GR�HQ�VX�GHSDUWDPHQWR�FRQ�OD�HODERUDFLyQ�FRQFHSWXDO�DSRUWDGD�SRU�H�0.�\�(VWUDWHJLD��ILUPD�\�SUHVHQWD�DO�&OLHQWH�HO�3UH�3UR\HFWR��MXQWDPHQWH�FRQ��H�0N��\�(VWUDWHJLD�
6H�DVHJXUD�TXH�QR�VH�GHQ�GHVYLDFLRQHV�LPSRUWDQWHV���HQ�OR�UH�IHUHQWH�D�ORV�WUDEDMRV�GH�VX�GHSDUWDPHQWR��HQWUH�HO�SUHFLR�TXH�VXSRQH�OD�VROXFLyQ�HVER]DGD�\�HO�HVWLPDGR�HQ�OD�3URSXHVWD�GH�6HUYLFLRV�SDUD�OD�HMHFXFLyQ��6L�H[FHSFLRQDOPHQWH�VH�GLHUD�HVWD�FLUFXQVWDQFLD��DYLVD�FRQ�OD�GHELGD�DQWHODFLyQ�SDUD�TXH�SXHGD�VHU�WUDWDGR�RSRUWXQDPHQWH�FRQ�HO�&OLHQWH�\�UHIOHMDGR��MXVWLILFD�GDPHQWH��HQ�HO�SUH�SUR\HFWR�

:HE�)DFWRU\ $VHVRUD�D�'LVHxR�\�D�H�0.�\�(VWUDWHJLD�SDUD�DVHJXUDU�OD�IDFWLEL�OLGDG�GH�ODV�DOWHUQDWLYDV�FRQVLGHUDGDV��HYHQWXDOPHQWH�FHGH�UH�FXUVRV�D�'LVHxR�SDUD�UHDOL]DU�VX�WUDEDMR�
(YHQWXDOPHQWH�DVHVRUD�D�H�0N�\�(VWUDWHJLD�\�R�D�'LVHxR�HQ�OD�GHILQLFLyQ�SUHOLPLQDU�GH�IXQFLRQDOLGDGHV�FRPSOHMDV�GHO�6LWH��DSRUWDQGR�WH[WRV�\�GLDJUDPDV�FXDQGR�HVWR�VHD�QHFHVDULR�
6H�DVHJXUD TXH�QR�VH�GHQ�GHVYLDFLRQHV�LPSRUWDQWHV���HQ�OR�UH�IHUHQWH�D�ORV�WUDEDMRV�GH�VX�GHSDUWDPHQWR��HQWUH�HO�SUHFLR�TXH�VXSRQH�OD�VROXFLyQ�HVER]DGD�\�HO�HVWLPDGR�HQ�OD�3URSXHVWD�GH�6HUYLFLRV�SDUD�OD�HMHFXFLyQ��6L�H[FHSFLRQDOPHQWH�VH�GLHUD�HVWD�FLUFXQVWDQFLD��DYLVD�FRQ�OD�GHELGD�DQWHODFLyQ�SDUD�TXH�SXHGD�VHU�WUDWDGR�RSRUWXQDPHQWH�FRQ�HO�&OLHQWH�\�UHIOHMDGR��MXVWLILFD�GDPHQWH��HQ�HO�SUH�SUR\HFWR�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

'HILQLFLyQ�GHO�&RQFHSWR8QD�YH]�FRQWDPRV�FRQ� OD�DXWRUL]DFLyQ�GHO�&OLHQWH� ��3URSXHVWD�GH�6HUYLFLRV� ILUPDGD��FRPLHQ]D�OD UHGDFFLyQ�GHO�SUR\HFWR�FX\D�SULPHUD�DFWLYLGDG�HV�HVWD�� OD�GHILQLFLyQ�GHO�FRQFHSWR�R�3UR\HFWR�&RQFHSWXDO�
(VWD�DFWLYLGDG�WLHQH�SRU�REMHWR�GHILQLU��LQWHUDFWLYDPHQWH�H�LWHUDWLYDPHQWH��YHU�DSDUWDGR�³3UR\HFWRV�HQ�,QWHUQHW´�GH�HVWH�0DQXDO���TXp VHUi�HO�IXWXUR�:HE6LWH��SRUTXp��\ �HYHQ�WXDOPHQWH��FDVR�GH�KDEHUOR�HVWDEOHFLGR�DVt�FRQ�HO�&OLHQWH� FyPR�VH�SRWHQFLDUi�HO�XVR�GHO�:HE6LWH�\�R�VH�PHGLUiQ ORV�UHVXOWDGRV�GH�OD�LQYHUVLyQ�
$O�WpUPLQR�GH�HVWD�DFWLYLGDG��PLWDG�GHO�FDPLQR�HQ�OD�UHGDFFLyQ�GHO�SUR\HFWR���HV�FRQ�YHQLHQWH�TXH�HO�-HIH�GH�3UR\HFWR�VH�FXLGH�GH�TXH�TXHGH�UHIOHMDGR�HQ�DFWD�GH�UHXQLyQ�TXH� VH� KD� SUHVHQWDGR� OD� 'HILQLFLyQ� &RQFHSWXDO� GHO� 3UR\HFWR� \� TXH� HO� &OLHQWH� OD� KD�DSUREDGR��DQH[DQGR�GLFKR�GRFXPHQWR�D�HVWD�DFWD�\�HQWUHJiQGROH�FRSLD�GH�WRGR�HOOR�DO�&OLHQWH�
(O�'RFXPHQWR�TXH�VH�SURGXFH�DO� WpUPLQR�GH� OD�PLVPD��'LVHxR�&RQFHSWXDO��� IRUPDUi�SDUWH�GHO�3UR\HFWR�\�FRQWLHQH�EiVLFDPHQWH�OR�VLJXLHQWH�
%DVHV�GH�3DUWLGD��HQ�GRQGH�VH�VLQWHWL]DQ�ORV�DVSHFWRV�UHOHYDQWHV�GH�WRGD�OD�LQIRUPD�FLyQ�DQDOL]DGD�\�SURGXFLGD�KDVWD�HVWH�PRPHQWR���HV�GHFLU�OR�WUDWDGR�KDVWD�OD�SUHVHQWD�FLyQ�GH�OD�3URSXHVWD�GH�6HUYLFLRV�\�HYHQWXDO�3UH3UR\HFWR��PiV�ORV�QXHYRV�LQSXWV�GHO�&OLHQWH�HQ�SRVWHULRUHV�FRQWDFWRV��
-XVWLILFDFLyQ� GH� OD� VROXFLyQ� DGRSWDGD� HQ� GRQGH� VH� FRQHFWDQ� ODV� QHFHVLGDGHV�GHWHFWDGDV KDVWD� HO�PRPHQWR�� FRQ� ODV� VROXFLRQHV� DGRSWDGDV�� UHVDOWDQGR� ORV� SXQWRV�FODYH�GHO�3UR\HFWR�\�VX�SODVPDFLyQ�HQ�ORV�GLVWLQWRV�DVSHFWRV�GHO�FRQFHSWR�GHO�:HE6LWH�\�VX�HVWUXFWXUDFLyQ�JHQHUDO�
/D\RXW�&RQFHSWXDO�GHO�6LWH��HQ�GRQGH�VH�H[SOLFD� OD� UD]yQ�GH�VHU��FDUDFWHUtVWLFDV�\�IXQFLRQHV�GH�FDGD�XQD�GH�ODV�SDUWHV�TXH�VH�LGHQWLILFDQ�HQ�HO�6LWH��D�OD�YH]�TXH�VH�LQGL�FD�OD�HVWUXFWXUD�MHUiUTXLFD�TXH�FRQFHSWXDOPHQWH�UHODFLRQD�WRGDV�HVWDV�SDUWHV��
(V�LPSRUWDQWH�TXH��LQVHSDUDEOHPHQWH�GHO�FRQFHSWR��HQ�FDGD�]RQD�TXHGH�FODUD�OD�FRQ�FHSFLyQ�GHO�PDQWHQLPLHQWR���FDPELR�\�R�DFWXDOL]DFLyQ�GH�FRQWHQLGRV��GH�FDGD�XQD�GH�ODV�SDUWHV��FRQ�OD�ILORVRItD�GH�TXH�
x (Q�DTXHOODV�SDUWHV�GH�DFWXDOL]DFLyQ�IUHFXHQWH��GD�ORV�PHMRUHV�VHUYLFLRV�DO�&OLHQWH�\�ORV�PHQRUHV�SUREOHPDV�D�&KURGHV��HO�KHFKR�GH TXH�ODV�SXHGD�DGPLQLVWUDU�HO�SURSLR�&OLHQWH�FRQ�XQ�IURQW�HQG�GLVHxDGR�D�ORV�HIHFWRV�
x (Q�DTXHOODV�SDUWHV�GH�DFWXDOL]DFLyQ�QR�IUHFXHQWH��HV�PX\�FRQYHQLHQWH��HVWDEOHFHU�FRQ�HO�&OLHQWH�XQ�SODQ�GH�UHQRYDFLyQ�TXH�DJUXSH�ORV�WUDEDMRV�HQ�SHUtRGRV�UD]RQD�EOHV�FRPR SDUD�TXH�HO�YROXPHQ�GH�WUDEDMR�D�UHDOL]DU�VHD�OR�VXILFLHQWHPHQWH�JUDQGH�FRPR�SDUD�TXH�QR�SXOYHULFH�OD�SODQLILFDFLyQ�GH�OD�$JHQFLD��
7DPELpQ�HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�HQ�HVWH�SXQWR��TXH�&KURGHV�12�5(6321'(�GHO�PDQWHQLPLHQWR�GH�DTXHOODV�SDUWHV�GH� OD�ZHE�TXH�SRU�YROXQWDG�GHO�&OLHQWH�KDQ�GH�TXHGDU�HGLWDEOHV�SRU�SHUVRQDO�DMHQR�D�&KURGHV��VL�QR�HV�PHGLDQWH�ORV�IURQW�HQG�UHDOL�]DGRV�SRU�&KURGHV�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

3ODQ� FRPXQLFDFLyQ� \�R�PHGLFLyQ� GH� UHVXOWDGRV� �� 2SFLRQDO���HQ� GRQGH�� FDVR� GH�GHVHDUOR�DVt�HO�&OLHQWH��VH�GHILQHQ� ODV�DFFLRQHV�D�UHDOL]DU�SRU�SDUWH�GH�&KURGHV�SDUD�SRWHQFLDU�HO�XVR�GHO�ZHE�VLWH�\�R�PHGLU�ORV�UHVXOWDGRV�SUHYLVWRV�SDUD�OD�LQYHUVLyQ��
(VWD�SULPHUD�SDUWH�GH�OD�UHGDFFLyQ�GHO�SUR\HFWR��OD�'HILQLFLyQ�GHO�&RQFHSWR VH�UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD� ORV� LQSXWV�H� LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD� OD�UHDOL]DFLyQ�GHO�WUDEDMR��
'HVDUUROOR 6XSHUYLVD� OD� UHDOL]DFLyQ� GHO� WUDEDMR�� HQ� WpUPLQRV� GH� DVHJXUDU��SRU�XQD�SDUWH��TXH�VH�GD�OD�FRUUHFWD�FRPXQLFDFLyQ�HQWUH�ODV�SDU�WHV� LPSOLFDGDV� �� &OLHQWH�� GLVWLQWRV� GHSDUWDPHQWRV� GH� &KURGHV��HYHQWXDOHV�VRFLRV�\�R�FRODERUDGRUHV�H[WHUQRV��HWF���� \�SRU�RWUD�SDUWH��TXH�HQ�OD�LGHQWLILFDFLyQ�GH�VROXFLRQHV��VH�HVWiQ�FRQVLGH�UDQGR��HQ�FDGD�FDVR��WRGRV�ORV�DVSHFWRV�GHO�SUREOHPD�

,QLFLD� OD� IRUPDOL]DFLyQ�GHO� FRQWUDWR�GH�HMHFXFLyQ�D� WHQRU�GH� ODV�FXHVWLRQHV�TXH�VH�YDQ�VXVFLWDQGR�GXUDQWH�HO�GHVDUUROOR�GHO�SUR�\HFWR�
*HQHUDOPHQWH�DVLVWH�D�OD�SUHVHQWDFLyQ�ILQDO�GHO�'LVHxR�&RQFHS�WXDO�\�FRODERUD�FRQ�H�0N�\�(VWUDWHJLD�HQ� OD�GHIHQVD�GHO�PLVPR�IUHQWH�DO�&OLHQWH�

*HUHQFLD ,PSXWD�ORV�FRVWHV�SURGXFLGRV�\�PDQWLHQH�LQIRUPDGR�GH�ORV�PLV�PRV�DO�-HIH�GH�3UR\HFWR�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD� ORV�GHVDUUROORV� LQWHUPHGLRV�GH�HVWD�DFWLYLGDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO WUDEDMR�
6H� DVHJXUD�� VLQ� GDU� QDGD� SRU� VXSXHVWR�� GH� TXH� WRGRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SD�UD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�
)LMD�XQD�IHFKD�SDUD�OD�HODERUDFLyQ�\�HQWUHJD�GHO�WUDEDMR��FRRU�GLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOLGDG�ILQDO�GHO�'RFXPHQWR�� \� FRRUGLQD� OD� SUHVHQWDFLyQ� IRUPDO� DO�&OLHQWH��HVWDEOHFLHQGR� HQVD\RV� SDUD� SUHSDUDU� GLFKD� SUHVHQWDFLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
&RRUGLQD�\� UHDFRPRGD��FRQ� LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR��\� ORV�'LUHFWRUHV�GH�'HSDUWDPHQ�WRV� LQYROXFUDGRV�� ODV� FHVLRQHV�GH�SHUVRQDV�HQWUH�'HSDUWDPHQ�WRV�QHFHVDULDV�SDUD�UHDOL]DU�HO�WUDEDMR��
(YHQWXDOPHQWH�DSRUWD�UHFXUVRV�GH�6RSRUWH�(GLWRULDO�SDUD�OD�FRQ�IHFFLyQ�GHO�'RFXPHQWR�
&DVR� GH�TXH� HQ� HVWD� DFWLYLGDG�� D� LQLFLDWLYD� GHO� &OLHQWH�� VH� FR�PHQ]DUDQ� D� GDU� DPSOLDFLRQHV� GHO� DOFDQFH� GHO� WUDEDMR� �FRVWR� R�SOD]R�� TXH� PRGLILFDUDQ� ODV� HVWLPDFLRQHV� UHDOL]DGDV� HQ� OD� 3UR�SXHVWD� GH�6HUYLFLRV�� VH� DVHJXUD� GH�TXH� DVt� VH� OH� KDJD� YHU� DO�&OLHQWH��FRQ�REMHWR�GH�HYLWDU DO�Pi[LPR�ODV�VRUSUHVDV�

H�0N�\�(VWUDWHJLD (VWXGLD�HO�'LVHxR�&RQFHSWXDO�FRQ�HO�UHVWR�GH�ORV�'HSDUWDPHQWRV�\�HYHQWXDOHV�VRFLRV� \�SURYHHGRUHV�H[WHUQRV�� LQIRUPiQGROHV�GH�ORV�DVSHFWRV�HVHQFLDOHV�GHO�PLVPR�� FRQVROLGD� ODV�DSRUWDFLRQHV�GH� GLFKRV� 'HSDUWDPHQWRV�� HODERUD� \� ILUPD� HO� 'RFXPHQWR��KDELpQGROR� UHDOL]iQGROR� FRODERUDWLYDPHQWH� FRQ� HO� &OLHQWH� PH�GLDQWH� XQ� SURFHGLPLHQWR� LQWHUDFWLYR� H� LWHUDWLYR�� OR� SUHVHQWD� IRU�PDOPHQWH�\�REWLHQH�VX�DSUREDFLyQ�
7UDQVPLWH�DO�'WR��GH�'LVHxR�WRGD�OD�LQIRUPDFLyQ�DQDOL]DGD�\�HOD�ERUDGD�HQ�HVWD�DFWLYLGDG��QHFHVDULD�SDUD�TXH�SXHGD�UHDOL]DU� OD�GHILQLFLyQ�IRUPDO�GHO�3UR\HFWR��DFWXDQGR�FRQ�OD�ILORVRItD�GH�DSRU�WDUOH�HO�Pi[LPR�GH�HOHPHQWRV�SDUD�DOLPHQWDU�VX�FUHDWLYLGDG�
(YHQWXDOPHQWH�� GHVDUUROOD� HO� FRQFHSWR� GH� OR� DFRUGDGR� FRQ� HO�&OLHQWH� UHDOL]DU� HQ� OR� UHIHUHQWH� D� SRWHQFLDU� HO� XVR�GHO�:HE6LWH�\�R�PHGLFLyQ�GH�UHVXOWDGRV���FRQFHSWRV�GH�OD�FRPXQLFDFLyQ��RQ�\�RII�OLQH��&50��IXQFLRQDOLGDGHV�GH�WRPD�GH�GDWRV��HWF���



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

'LVHxR (YHQWXDOPHQWH� \� GH� FRP~Q� DFXHUGR� FRQ� HO� -HIH� GH� 3UR\HFWR��FHGH�UHFXUVRV�GH�&RQWHQLGRV�D�H�0.�\�(VWUDWHJLD�SDUD�UHDOL]DU�VX�WUDEDMR�
(YHQWXDOPHQWH�DSRUWD�HOHPHQWRV�JUiILFRV�D� LQFOXLU� HQ�HO�'RFX�PHQWR��JUDILVPRV��HVTXHPDV�DFODUDWRULRV��HWF���
$VHVRUD�D�H�0N�\�(VWUDWHJLD�HQ�OD�IDFWLELOLGDG��DGHFXDFLyQ��FRVWR�\�WLHPSR�GH�ODV�LPSOLFDFLRQHV�GH�FRPXQLFDFLyQ�+LSHUPHGLD�DVR�FLDGDV�D�ODV�GLVWLQWDV�DOWHUQDWLYDV�GH��TXH�SXGLHUDQ�FRQVLGHUDUVH�GXUDQWH�HVWD�DFWLYLGDG�

:HE�)DFWRU\ $VHVRUD�D�H�0N�\�(VWUDWHJLD�HQ�OD�IDFWLELOLGDG��DGHFXDFLyQ��FRVWR�\�WLHPSR�GH� ODV�LPSOLFDFLRQHV�WpFQLFDV�\�GH�SURGXFFLyQ�DVRFLD�GDV�D� � ODV�GLVWLQWDV�DOWHUQDWLYDV�TXH�SXGLHUDQ�FRQVLGHUDUVH�GX�UDQWH� HVWD� DFWLYLGDG�� IRUPDOL]DQGR� HVWRV� LQSXWV� HQ� LQIRUPHV�FXDQGR�VHD�SUHFLVR��(Q�FRQFUHWR��DVLVWH�D�H�0N�\�(VWUDWHJLD�HQ�RULHQWDU�DGHFXDGDPHQWH� ODV�FXHVWLRQHV�SUHOLPLQDUHV�UHODWLYDV�D�+RVWLQJ�\�3ODWDIRUPD�7HFQROyJLFD�
,QIRUPD�D�H�0N� \� HVWUDWHJLD� GH�DVSHFWRV� WpFQLFDPHQWH�VHQVLWL�YRV�GHO�&RQFHSWR��HQ�ORV�TXH�KD\�TXH�DVHJXUDU�XQD�DSUREDFLyQ�H[SOtFLWD�GHO�&OLHQWH�DQWHV�GH�SDVDU�D�HMHFXFLyQ��
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'HILQLFLyQ�GH�OD�)RUPD�\�HQWUHJD�GHO�3UR\HFWR
1RWD��FRPR�\D�VH�KD�GLFKR�HQ�OD�GHILQLFLyQ�GH�)XQFLRQHV�GH�'LVHxR�VH�HQWLHQGH�DTXt�SRU�³)RUPD´�DOJR�PiV�DPSOLR�TXH�OD�PHUD�GHILQLFLyQ�JUiILFD�R�DXGLRYLVXDO��6H�UHILHUH�D�FyPR VHUi�HO�:HE6LWH��LGHD�FRPSOHPHQWDULD�GHO��TXp����HV�GHFLU��XQD�H[SOLFDFLyQ�JOR�EDO�GH�WRGR�DTXHOOR�TXH�GHILQH�HO�DOFDQFH�GHO�WUDEDMR�D�UHDOL]DU�HQ�OD�IDVH�GH�HMHFXFLyQ�
8QD�YH]�TXHGD�FODUR�\�FRQVHQVXDGR�FRQ�HO�&OLHQWH�HO�&RQFHSWR�GHO�3UR\HFWR��KD\�TXH�WHUPLQDU�GLFKR�SUR\HFWR�GHILQLHQGR�VX�IRUPD��'LVHxR�)RUPDO��HQ�VXV�WUHV�DVSHFWRV�IXQ�GDPHQWDOHV��'LDJUDPD�GH�1DYHJDFLyQ��(VWpWLFD�\�)XQFLRQDOLGDGHV�
&RPR�\D�VH�KD�DYDQ]DGR�HQ�HO�&DStWXOR�GH�)XQFLRQHV��HQ�HVWD�DFWLYLGDG�VH�GHILQH�OR�VLJXLHQWH�

x (O�GLDJUDPD�GH�QDYHJDFLyQ��YHU�HMHPSORV�HQ�$QH[RV��TXH�DOEHUJD��HVWUXFWXUD�\�GLQDPL]D�OD�'HILQLFLyQ�&RQFHSWXDO�GHO�3UR\HFWR�TXH�KD�HODERUDGR�H�0DUNHWLQJ�\�(VWUDWHJLD��
x /D�HVWpWLFD�PHGLDQWH� OD� FXDO� VH� SODVPDUi�� HQ� OHQJXDMH�+LSHUPHGLD�� WRGDV� ODV�LGHDV�TXH�KDQ�VLGR�GDGDV�SRU�YiOLGDV�HQ�OD�IDVH�GH�'HILQLFLyQ�&RQFHSWXDO�GHO�SUR\HFWR� �)RUPDV��6HFXHQFLDV�GH� LPDJHQ�\�VRQLGR�� ,QWHUDFWLYLGDG��3DODEUDV�\�VX�FRUUHODFLyQ�FRQ�VXFHVRV�JUiILFRV�\�VRQRURV��HWF���
x /RV�FRQWHQLGRV�FRQWUDWDGRV�D�WHUFHURV�\�HO�PRGR�FRPR�VH�LQVHUWDUiQ�HQ�ODV�VH�FXHQFLDV�H�LWLQHUDULRV�SUHYLVWRV�HQ�HO�3UR\HFWR�
x /D�GHILQLFLyQ�\�H[SOLFDFLyQ�GH�ODV�IXQFLRQDOLGDGHV�\�HUJRQRPtD�GH�RSHUDFLyQ�GH�WRGRV�ORV�DSOLFDWLYRV�TXH�LQFOX\H�HO�6LWH��LQFOXLGRV��OyJLFDPHQWH�ORV�VLVWHPDV�GH�PDQWHQLPLHQWR�GH�FRQWHQLGRV�
x /DV�SUHVWDFLRQHV�HVWLSXODGDV�SDUD�HO� IXQFLRQDPLHQWR�GHO�6LWH� �YHORFLGDGHV�GH�GHVFDUJD��RSHUDWLYLGDG�HQ� IXQFLyQ�GHO�Q~PHUR�GH�XVXDULRV�VLPXOWiQHRV�� WLHP�SRV�GH�UHVSXHVWD�SDUD�FDGD�VROLFLWXG�GH�VHUYLFLR��H[SDQVLELOLGDG�GH�ORV�GLVWLQWRV�DSOLFDWLYRV��HWF��
x 3ODQQLQJ�GH�HMHFXFLyQ��GHVJORVDGR�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV��EDVDGR�HQ�HO�DOFDQFH�GHO�WUDEDMR�GHILQLGR�HQ�ORV�SXQWRV�DQWHULRUHV��HQ�ODV�QHFHVLGDGHV�GHO�&OLHQWH��HQ� OD�SODQLILFDFLyQ�JHQHUDO�GH� OD�$JHQFLD�\�HQ� ODV�GLVSRQLELOLGDGHV�GH�WHUFHURV�TXH�HYHQWXDOPHQWH�SRGUtDQ�LQWHUYHQLU�HQ�HO�SUR\HFWR��HQWUH�ORV�TXH�VH�KD�GH�FRQWDU�WDPELpQ�DO�&OLHQWH�FRPR�DSRUWDGRU�GH�PDWHULDO�\�WRPDGRU�GH�GHFL�VLRQHV�
x 3UHVXSXHVWR�GH�HMHFXFLyQ�GHVJORVDGR�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV��EDVDGR�HQ�ORV�FRVWHV�SURSLRV�\�FRQWUDWDFLRQHV�H[WHUQDV��\�HO�ULWPR�GH�HMHFXFLyQ�SUHYLVWR�HQ�HO�SODQQLQJ�\� OD�HYHQWXDO�XWLOL]DFLyQ�SHUVRQDO�H[WUD�TXH�GLFKR�ULWPR�SXGLHUD�LPSOLFDU�
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/D�'HILQLFLyQ�GH�OD�)RUPD�\�HQWUHJD�GHO�3UR\HFWR VH�UHDOL]D��FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD�ORV�LQSXWV�H�LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR��8OWLPD�FRQ�HO�&OLHQWH�OD�QHJRFLDFLyQ�\�ILUPD�GHO�&RQWUDWR�GH�(MHFXFLyQ�
'HVDUUROOR 6XSHUYLVD�OD�UHDOL]DFLyQ�GHO�WUDEDMR��HQ�WpUPLQRV�GH�DVHJXUDU��SRU�XQD�SDUWH��TXH�VH�GD�OD�FRUUHFWD�FRPXQLFDFLyQ�HQWUH�ODV�SDU�WHV�LPSOLFDGDV���&OLHQWH��GLVWLQWRV�GHSDUWDPHQWRV�GH�&KURGHV��HYHQWXDOHV�VRFLRV�\�R�FRODERUDGRUHV�H[WHUQRV��HWF����\�SRU�RWUD�SDUWH��TXH�HQ�OD�LGHQWLILFDFLyQ�GH�VROXFLRQHV��VH�HVWiQ�FRQVLGH�UDQGR��HQ�FDGD�FDVR��WRGRV�ORV�DVSHFWRV�GHO�SUREOHPD�

&RODERUD�FRQ�'LUHFFLyQ�*HQHUDO�HQ�OD�QHJRFLDFLyQ�\�ILUPD�GHO�FRQWUDWR�GH�HMHFXFLyQ�
*HQHUDOPHQWH�DVLVWH�D�OD�SUHVHQWDFLyQ�ILQDO�GHO�3UR\HFWR�\�FROD�ERUD�FRQ�'LVHxR�\�H�0N�\�(VWUDWHJLD�HQ�OD�GHIHQVD�GHO�PLVPR�IUHQWH�DO�&OLHQWH�

*HUHQFLD ,PSXWD�ORV�FRVWHV�SURGXFLGRV�\�PDQWLHQH�LQIRUPDGR�GH�ORV�PLV�PRV�DO�-HIH�GH�3UR\HFWR�
6XSHUYLVD�ODV�FOiXVXODV DGPLQLVWUDWLYDV�GHO�FRQWUDWR�GH�HMHFX�FLyQ�
(ODERUD�ODV�IDFWXUDV�D�SUHVHQWDU�DO�&OLHQWH��GH�DFXHUGR�FRQ�ODV�LQGLFDFLRQHV�GHO�-HIH�GH�3UR\HFWR�\�HQ�ORV�WLHPSRV�SRU�HO�HVWLSX�ODGRV�
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-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD� ORV�GHVDUUROORV� LQWHUPHGLRV�GH�HVWD�DFWLYLGDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO�WUDEDMR�
6H� DVHJXUD�� VLQ� GDU� QDGD� SRU� VXSXHVWR�� GH� TXH� WRGRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SD�UD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�
)LMD�XQD�IHFKD�SDUD�OD�HODERUDFLyQ�\�HQWUHJD�GHO�WUDEDMR��FRRU�GLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOLGDG�ILQDO�GHO�'RFXPHQWR�� \� FRRUGLQD� OD� SUHVHQWDFLyQ� IRUPDO� DO�&OLHQWH��HVWDEOHFLHQGR� HQVD\RV� SDUD� SUHSDUDU� GLFKD� SUHVHQWDFLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
&RRUGLQD�\�UHDFRPRGD��FRQ�LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR��\�ORV�'LUHFWRUHV�GH�'HSDUWDPHQ�WRV�LQYROXFUDGRV��ODV�FHVLRQHV�GH�SHUVRQDV�HQWUH�'HSDUWDPHQ�WRV�QHFHVDULDV�SDUD�UHDOL]DU�HO�WUDEDMR��(YHQWXDOPHQWH�DSRUWD�UHFXUVRV�GH�6RSRUWH�(GLWRULDO�SDUD�OD�FRQIHFFLyQ�GHO�'RFXPHQWR�
&RODERUD�FRQ�'LVHxR�SDUD�DVHJXUDU�TXH�WRGRV�ORV�TXH�WUDEDMDQ�HQ�HVWH�3UR\HFWR�OR�HVWpQ�KDFLHQGR�FRQ�OD�0,60$�\�8/7,0$�YHUVLyQ�GHO�'LDJUDPD�GH�1DYHJDFLyQ�
5HDOL]D�HO�SODQQLQJ�GH�HMHFXFLyQ�GHO�SUR\HFWR�GHVJORVDGR�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV�WDO�\�FRPR�VH�H[SOLFD�HQ�OD�GHVFULS�FLyQ�GH�IXQFLRQHV�GH�HVWH�'HSDUWDPHQWR�
&DVR�GH�TXH�HQ�HVWD�DFWLYLGDG��D�LQLFLDWLYD�GHO�&OLHQWH��VH�GLHUDQ�DPSOLDFLRQHV�GHO�DOFDQFH�GHO�WUDEDMR��FRVWR�R�SOD]R��TXH�PRGLIL�FDUDQ�ODV�HVWLPDFLRQHV�UHDOL]DGDV�HQ�OD�3URSXHVWD�GH�6HUYLFLRV��VH�DVHJXUD�GH�TXH�DVt�VH�OH�KDJD�YHU�DO�&OLHQWH�HQ�ODV�UHXQLRQHV�FRQ�'LVHxR�\�R�H�0N�\�HVWUDWHJLD��FRQ�REMHWR�GH�HYLWDU�DO�Pi[L�PR�ODV�VRUSUHVDV�
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H�0N�\�(VWUDWHJLD 6XSHUYLVD�OD�SURGXFFLyQ�GH�GLVHxR�DSRUWDQGR�VXV�LQSXWV�HQ�OR�UHIHUHQWH�DO�OD�FRKHUHQFLD�HQWUH�HO�FRQFHSWR�\�OD�IRUPD�
5HGDFWD��GH�FRP~Q�DFXHUGR�FRQ�'LVHxR��OD�MXVWLILFDFLyQ�GH�OD�VROXFLyQ�DGRSWDGD��GH�WDO�PRGR�TXH�VH�FRQHFWHQ�ODV�GHILQLFLRQHV�HVWDEOHFLGDV�HQ�HO�'LVHxR�&RQFHSWXDO��FRQ�OD�'HILQLFLyQ�)RUPDO�TXH�VH�SUHVHQWD�HQ�HVWD�DFWLYLGDG�
(YHQWXDOPHQWH��FDVR�LQFOXLUVH�HVWRV�VHUYLFLRV�HQ�HO�HQFDUJR��FR�ODERUD�FRQ�'LVHxR�\�:HE�)DFWRU\�HQ�OD�GHILQLFLyQ�GH�ODV�IXQFLR�QDOLGDGHV�PiV�DGHFXDGDV�SDUD�LPSOHPHQWDU�HO�SODQ GH�0HGLFLyQ�GH�5HVXOWDGRV�
5HDOL]D�XQD�HVWLPDFLyQ�GHO�FRVWH�\�SOD]R�GH�OD�UHDOL]DFLyQ�GHO�3ODQ�GH�SRWHQFLDFLyQ�GH�XVR�GHO�:HE6LWH�\�R�GHO�3ODQ�GH�PHGL�FLyQ�GH�UHVXOWDGRV�
&XDQGR��GH�FRP~Q�DFXHUGR�FRQ�HO�-HIH�GH�3UR\HFWR��VH�YHD�QH�FHVDULR��DVLVWH�D�'LVHxR HQ�OD�SUHVHQWDFLyQ�\�GHIHQVD�GH�ODV�VR�OXFLRQHV�SURSXHVWDV�HQ�ORV�SDVRV�LQWHUPHGLRV��$VLVWH�D�'LVHxR�HQ�OD�GHIHQVD�ILQDO�GHO�3UR\HFWR�
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'LVHxR $QDOL]D�HQ�SURIXQGLGDG�DO�&OLHQWH�\�HO�SURFHVR�TXH�VH�KD�VHJXL�GR�FRQ�pO�KDVWD�OD�IHFKD��OD�GRFXPHQWDFLyQ�DSRUWDGD SRU�HO�&OLHQWH��ODV�EDVHV�GH�SDUWLGD�\�REMHWLYRV�GHO�SUR\HFWR�\�OD�VROX�FLyQ�FRQFHSWXDO�D�OD�TXH�KD�OOHJDGR�H�0.�\�HVWUDWHJLD��3DUD�HOOR��VL�QR�OH�EDVWD�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH��UHDOL]D�SRU�VX�FXHQ�WD�ODV�DYHULJXDFLRQHV�SHUWLQHQWHV�
&RQYRFD�FRQ�HO�&OLHQWH�XQD�UHXQLyQ�GH�WDQWHR�TXH�ILMH�HO�PDUFR�DGHFXDGR�HQ�HO�TXH�VHD�YLDEOH�UHDOL]DU�HO�GHVDUUROOR�HVWpWLFR�GHO�6LWH��DQDOL]D�ORV�UHVXOWDGRV�GH�HVWD�OD�UHXQLyQ�H�LGHQWLILFD�ORV�HOHPHQWRV�FODYH�TXH�GHEHUiQ�UHJLU�HO�SURFHVR�FUHDWLYR�
,GHQWLILFD�OD�OLVWD�GH�FRQWHQLGRV�\�SODQ�HGLWRULDO�TXH�GHEHUi�WHQHU�HO�SUR\HFWR�SDUD�FXPSOLU�FRQ�VX�FRPHWLGR�\��GH�FRP~Q�DFXHUGR�FRQ�HO�-HIH�GH�3UR\HFWR��SURFHGH�D�OD�WUDQVPLVLyQ�GH�GLFKR�SODQ�\�UHSDUWR�GH�ORV�WUDEDMRV�DO�UHVWR�GH�ORV�GHPiV�'HSDUWDPHQWRV�
8QD�YH]�HVWXGLDGR�\�GHILQLGR�HO�GLDJUDPD�GH�QDYHJDFLyQ�GHO�6L�WH���YHU�HMHPSORV�HQ�DQH[RV���VH�UHVSRQVDELOL]D�GH�DVHJXUDU�TXH�WRGRV�ORV�TXH�WUDEDMDQ�HQ�HVWH�3UR\HFWR�OR�HVWpQ�KDFLHQGR�FRQ�OD�0,60$�\�8/7,0$�YHUVLyQ�GH�HVWH�GLDJUDPD�
(VWXGLD�FRQMXQWDPHQWH�FRQ�:HE�)DFWRU\�\�FRQ�H�0.�\�HVWUDWH�JLD�OD��XVDELOLGDG�\�HVWpWLFD�GH�ORV�DSOLFDWLYRV�TXH�SXHGD�FRQWH�QHU�HO�VLWH��\�HO�PRGR�FRPR�VH�GHILQLUiQ�ORV�PLVPRV�D�HVWH�QLYHO�GH�SUR\HFWR��/yJLFDPHQWH�DTXt�VH�LQFOX\HQ�PHFDQLVPRV�GH�PH�GLFLyQ�GH�UHVXOWDGRV�VL�ORV�KXELHUD�SUHYLVWR�HO�'LVHxR�&RQFHSWXDO��FRQWDGRUHV�GH�YLVLWDV��PLQL�HQFXHVWDV�RQOLQH�FRQHFWDGDV�FRQ�EDVHV�GH�GDWRV��SHUVRQDOL]DFLyQ�GH�ODV�YLVLWDV��HWF���
5HDOL]D�OD�HVWLPDFLyQ�HFRQyPLFD�GH�VX�SDUWH�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR�GHVJORVDGD�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV�
&RQ�OD�D\XGD�GHO�-HIH�GH�3UR\HFWR��UHFRSLOD�\�FRQVROLGD�HQ�HO�SUR\HFWR�HO�PDWHULDO�LQIRUPDWLYR�FRUUHVSRQGLHQWH�D�FRQWUDWDFLR�QHV�GH�WHUFHURV�
'HVDUUROOD�HO�PDWHULDO�TXH�GHILQH�HVWUXFWXUD�\�HVWpWLFD�+LSHUPH�GLD�GHO�6LWH��\�HYHQWXDOPHQWH�GH�ORV�HOHPHQWRV�IRUPDOHV�TXH�LQ�WHUYHQGUtDQ�HQ�HO�SODQ�GH�PHGLRV��SRU�HMHPSOR��EDQQHUV���\�SODVPD�WRGR�HOOR�HQ�XQ�'RFXPHQWR�DO�TXH�LQFRUSRUD�ODV�SDUWHV�HODERUDGDV�SRU�ORV�GHPiV�'HSDUWDPHQWRV��FRQVROLGiQGROR�WRGR��LQFOXLGR�HO�'LVHxR�&RQFHSWXDO��HQ�HO�3UR\HFWR��TXH�ILUPD��SUH�VHQWD�\�GHILHQGH�IUHQWH�DO�&OLHQWH��MXQWDPHQWH�FRQ�H�0N�\�(VWUD�WHJLD�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

:HE�)DFWRU\ 5HDOL]D�OD�HVWLPDFLyQ�HFRQyPLFD�GH�VX�SDUWH�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR�GHVJORVDGD�HQ�VXV�SDUWLGDV�IXQGDPHQWDOHV�
$VHVRUD�\�VXSHUYLVD�D�'LVHxR�HQ�OD�IDFWLELOLGDG�\�YLDELOLGDG�GH�ODV�DOWHUQDWLYDV�+LSHUPHGLD�TXH�VH�YDQ�FRQVLGHUDQGR�GXUDQWH�HO�GHVDUUROOR�GH�HVWD�DFWLYLGDG��DYLVDQGR�SURQWDPHQWH�GH�SRVLEOHV�FRQIOLFWRV�
'HILQH��GH�FRP~Q�DFXHUGR�FRQ�'LVHxR��WLSRORJtD��SUHVWDFLRQHV�\�IXQFLRQDOLGDGHV GH�HTXLSRV��FRQHFWLYLGDG�\�DSOLFDWLYRV�SUHYLVWRVHQ�HO�3UR\HFWR�
$VHVRUD�D�'LVHxR�HQ�ORV�DVSHFWRV�WpFQLFRV�GH�OD�FRQWUDWDFLyQ�GH�FRQWHQLGRV�D�WHUFHURV��$VLVWLHQGR�D�UHXQLRQHV�VL�IXHUD�SUHFLVR�
,QIRUPD�D�'LVHxR�\� D�H�0N�\�HVWUDWHJLD�GH�DVSHFWRV�WpFQLFD�PHQWH�VHQVLWLYRV�GH�OD�)RUPD��HQ�ORV�TXH�KD\�TXH�DVHJXUDU�XQD�DSUREDFLyQ�H[SOtFLWD�GHO�&OLHQWH�DQWHV�GH�SDVDU�D�HMHFXFLyQ�
(YHQWXDOPHQWH�\�GH�FRP~Q�DFXHUGR�FRQ�HO�-HIH�GH�3UR\HFWR��FHGH�UHFXUVRV�D�'LVHxR�SDUD�UHDOL]DU�VX�WUDEDMR�
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(MHFXFLyQ�GHO�3UR\HFWR�\�(QWUHJD�3URYLVLRQDO�GHO�6LWH/D�HMHFXFLyQ�GHO�:HE�6LWH��QR�VH� LQLFLD�KDVWD�TXH�HO�&OLHQWH�KD�GLVSXHVWR�GHO� WLHPSR�VXILFLHQWH�SDUD�HVWXGLDU�HO�3UR\HFWR��HVWi�ELHQ�VHJXUR�GH�TXH�VH�DMXVWD�SOHQDPHQWH�D�VXV�QHFHVLGDGHV��\�FRQVLJXLHQWHPHQWH��WUDQVPLWH�IHKDFLHQWHPHQWH�D�&KURGHV�VX�DXWR�UL]DFLyQ�SDUD�SURFHGHU�
&RPR�\D�VH�KD�GLFKR��VH�WUDWD�DTXt�GH�FXPSOLU�FRQ� ODV�H[SHFWDWLYDV�JHQHUDGDV�HQ� OD�3URSXHVWD�GH�6HUYLFLRV�\�HQ�HO�3UR\HFWR��FLxpQGRVH�DO�Pi[LPR�D� OR�DOOt�HVWLSXODGR��\�UHVROYLHQGR�HQWUH�WRGRV�ORV�LPSUHYLVWRV�FRQ�LPDJLQDFLyQ�SDUD�TXH�TXHGHQ�D�VDOYR�HV�WDV GRV�FRVDV��OD�VDWLVIDFFLyQ�ILQDO�GHO�&OLHQWH�\�OD�UHQWDELOLGDG�GHO�HQFDUJR�
3DUD�FRQVHJXLU�OR�DQWHULRU�VRQ�H[WUHPDGDPHQWH�LPSRUWDQWHV�HVWRV�GRV�IDFWRUHV��DQWLFL�SDFLyQ�D�ORV�SUREOHPDV��\�FRPXQLFDFLyQ�D�ODV�SHUVRQDV�DGHFXDGDV�HQ�ORV�PRPHQWRV�RSRUWXQRV�
3RU�RWUD�SDUWH��GXUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR�VH�FRQWHPSOD�OD�UHDOL]DFLyQ�GH�2UGH�QHV�GH�&DPELR�����SHUR�HO�-HIH�GH�3UR\HFWR��DVHVRUDGR�SRU�ORV�GHSDUWDPHQWRV�SHUWLQHQ�WHV�GH�&KURGHV��KD�GH�VDEHU�FXDQGR�OR�TXH�SODQWHD�HO�&OLHQWH�HV������R�SXHGH�OOHJDU�D�VHU ���GH�HQYHUJDGXUD�VXILFLHQWH�FRPR�SDUD�TXH�VHD�PHMRU�SODQWHDUOR�FRPR�XQ��QXHYR�SUR\HFWR��\�HQ�HVWH�FDVR�KDFpUVHOR�YHU�DVt�DO�&OLHQWH��(Q�FDVR�GH�GXGD�HV�FRQYHQLHQWH�TXH�OR�FRQVXOWH�FRQ�'HVDUUROOR�
/D�(MHFXFLyQ�GHO�3UR\HFWR�\�(QWUHJD�3URYLVLRQDO�GHO�6LWH� VH��UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD� ORV� LQSXWV�H� LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD� OD�UHDOL]DFLyQ�GHO�WUDEDMR�
'HVDUUROOR &RODERUD�HQ�OD�QHJRFLDFLyQ�\�ILUPD�GH�FRQWUDWDFLRQHV�D�WHUFHURV�

6XSHUYLVD� OD� UHDOL]DFLyQ� GHO� WUDEDMR�� HQ� WpUPLQRV� GH� DVHJXUDU��SRU�XQD�SDUWH��TXH�VH�GD�OD�FRUUHFWD�FRPXQLFDFLyQ�HQWUH�ODV�SDU�WHV� LPSOLFDGDV� �� &OLHQWH�� GLVWLQWRV� GHSDUWDPHQWRV� GH� &KURGHV��HYHQWXDOHV�VRFLRV�\�R�FRODERUDGRUHV�H[WHUQRV��HWF���� \�SRU�RWUD�SDUWH��TXH�HQ�OD�LGHQWLILFDFLyQ�GH�VROXFLRQHV��VH HVWiQ�FRQVLGH�UDQGR��HQ�FDGD�FDVR��WRGRV�ORV�DVSHFWRV�GHO�SUREOHPD�
$VLVWH��FRQ�HO�'LUHFWRU�GH�3UR\HFWR�\�:HE�)DFWRU\��D�OD�HQWUHJD�SURYLVLRQDO� GHO� 6LWH�� SURSLFLDQGR� OD� DFHSWDFLyQ� IHKDFLHQWH� GHO�PLVPR�SRU�SDUWH�GHO�&OLHQWH��MXQWDPHQWH�FRQ�OD�OLVWD�GH�WHUPLQD�FLRQHV�SDFWDGD�
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0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

*HUHQFLD &RQ� OD� VXSHUYLVLyQ� GHO� -HIH� GH� 3UR\HFWR� UHDOL]D� OD� JHVWLyQ� GH�FRPSUDV�\�DFWLYDFLyQ�GH�SHGLGRV�D�WHUFHURV��WDO�\�FRPR�VH�GHV�FULEH�HQ�ODV�IXQFLRQHV�GH�OD�6HFFLyQ�GH�&RPSUDV�
,PSXWD�ORV�FRVWHV�\�SDJRV��SURGXFLGRV�\�PDQWLHQH�LQIRUPDGR�GH�ORV�PLVPRV�DO�-HIH�GH�3UR\HFWR�
6XSHUYLVD� ODV�FOiXVXODV� DGPLQLVWUDWLYDV�GH� ORV�HYHQWXDOHV�FRQ�WUDWRV�GH�FRODERUDFLyQ�FRQ�WHUFHURV�\�JHVWLRQD�� MXQWDPHQWH�FRQ�HO�-HIH�GH�3UR\HFWR�OD�JHVWLyQ�GH�SDJRV�
(ODERUD� ODV� IDFWXUDV�D�SUHVHQWDU�DO�&OLHQWH��GH�DFXHUGR�FRQ� ODV�LQGLFDFLRQHV�GHO�-HIH�GH�3UR\HFWR�\�HQ�ORV�WLHPSRV�SRU�HO�HVWLSX�ODGRV�
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0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD�ORV�GHVDUUROORV�LQWHUPHGLRV�GH�HVWD�DFWLYL�GDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JH�QHUDGD�� FRQ�REMHWR�GH�SRGHU� FRRUGLQDU� FRQSURSLHGDG�HO�WUDEDMR��
6H�DVHJXUD��VLQ�GDU�QDGD�SRU�VXSXHVWR��GH�TXH�WRGRV�ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVD�ULD�SDUD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�
'H�FRP~Q�DFXHUGR�FRQ�:HE)DFWRU\� ILMD� ORV�KLWRV� IXQGD�PHQWDOHV� SDUD� ODV� HQWUHJDV� HQ� TXH� VH� GLYLGH� HO� WUDEDMR��FRRUGLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GH�ODV�PLVPDV�FRQWURODQ�GR�ODV�DFFLRQHV�GH�&KURGHV��GHO�&OLHQWH�\�GH�7HUFHURV��
6XSHUYLVD� OD�FDOLGDG�ILQDO��\�DGHFXDFLyQ�FRQ� OR�SUR\HFWD�GR��GH�OR�TXH�VH�YD�SURGXFLHQGR��\�FRRUGLQD�ODV�VXFHVLYDV�SUHVHQWDFLRQHV� IRUPDOHV� DO� &OLHQWH�� HVWDEOHFLHQGR� HQVD�\RV�SDUD�SUHSDUDU�GLFKDV�SUHVHQWDFLyQHV��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
6XSHUYLVD��FRRUGLQD�\�DFWLYD�HO�WUDEDMR�GH�FRPSUDV�\�FRQ�WUDWDFLRQHV��TXH� UHDOL]D� OD�6HFFLyQ�GH�&RPSUDV�HQ�FROD�ERUDFLyQ�FRQ�'LVHxR�\�:HE)DFWRU\��
&RRUGLQD�\�UHDFRPRGD��FRQ�LQLFLDWLYD�\�GH�FRP~Q�DFXHU�GR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR��\�ORV�'LUHFWRUHV�GH�'HSDUWDPHQWRV� LQYROXFUDGRV�� ODV� FHVLRQHV� GH� SHUVRQDV�HQWUH�'HSDUWDPHQWRV�QHFHVDULDV�SDUD�UHDOL]DU�HO�WUDEDMR��
$SRUWD�UHFXUVRV GH�6RSRUWH�(GLWRULDO�\�R�FRQWUDWD�\�FRRU�GLQD�EHWD�WHVWHUV�SDUD�UHDOL]DU�HO�FRQWURO�GH�FDOLGDG�GH�OR�TXH�VH�YD�SURGXFLHQGR�
&RODERUD�FRQ�'LVHxR�SDUD�DVHJXUDU�TXH�WRGRV�ORV�TXH�WUD�EDMDQ�HQ�HVWH�3UR\HFWR�OR�HVWpQ�KDFLHQGR�FRQ�OD�0,60$�\�8/7,0$� YHUVLyQ� GHO� 'LDJUDPD� GH� 1DYHJDFLyQ� \� GHPiV�HOHPHQWRV�GHO�3UR\HFWR��
5HDFRPRGD� HO� SODQQLQJ� GH� HMHFXFLyQ� GHO� SUR\HFWR� FRQ�DUUHJOR�D� ORV�FDPELRV�TXH�SXGLHUDQ�GDUVH��GHMDQGR�FODUD�PHQWH�UHJLVWUDGR�HO�FDPELR�GH�SURJUDPDFLyQ�\�ORV�PRWLYRV��$FWXDOL]D�GLDULDPHQWH�HO�SODQQLQJ�FRQ�ORV�FDPELRV�PHQFLR�QDGRV�\�OD�SDUWH�GH�WUDEDMR�TXH�VH�KD�HMHFXWDGR�HVH�GtD�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

-HIH�GH�3UR\HFWR�FRQWLQXDFLyQ� &DVR�GH�TXH�HQ�HVWD�DFWLYLGDG��D�LQLFLDWLYD�GHO�&OLHQWH�R�SRU�FLUFXQVWDQFLDV� DMHQDV� D� &KURGHV�� VH� GLHUDQ� DPSOLDFLRQHV�GHO�DOFDQFH�GHO� WUDEDMR� �FRVWR�R�SOD]R��TXH�PRGLILFDUDQ� OR�HVWDEOHFLGR� HQ� HO� SUR\HFWR�� FRQIHFFLRQD� FRQ� OD� D\XGD� GH�ORV�'HSDUWDPHQWRV� LPSOLFDGRV�XQD�2UGHQ�GH�&DPELR��QH�JRFLD�SURQWDPHQWH FRQ�HO�&OLHQWH�VX�DFHSWDFLyQ�PHGLDQWH�OD�ILUPD��SDVD�QRWD�D�*HUHQFLD�SDUD�VX�FREUR�VL�HO�FDPELR�PRGLILFD�FRVWRV��\�R� UHIOHMD�HO�FDPELR�HQ�HO�3ODQQLQJ�VL�HO�FDPELR�PRGLILFD�SOD]R�
(ODERUD�\�PDQWLHQH�DO�GtD�OD�OLVWD�GH�WHUPLQDFLRQHV�TXH�VH�DGMXQWDUi�DO�GRFXPHQWR�GH�HQWUHJD�SURYLVLRQDO��5HODWLYR�D�ODV� WHUPLQDFLRQHV�TXH� LQGLFD�HO�&OLHQWH��KD�GH�KDFHU�YDOHU�VX� GRPLQLR� GHO� SUR\HFWR�� LQLFLDWLYD� H� LPDJLQDFLyQ� SDUD�DVXPLU�FRPR�WDOHV�WDQ�VyOR�DTXHOODV�TXH�QR�VHDQ�UHDOPHQ�WH� 2UGHQHV� GH� &DPELR�� R� GH� ODV� TXH� FLHUWDPHQWH� QR� OR�VHDQ��DTXHOODV�TXH�WHQJDQ�UHDOPHQWH�VHQWLGR��SDUD�HOOR��VL�HV� SUHFLVR� VH� DVHVRUD� FRQ� ODV� SHUVRQDV� RSRUWXQDV� SDUD�DUJXPHQWDU� GH� PRGR� TXH� HO� &OLHQWH� QR� VH� TXHGH� FRQ� OD�LPSUHVLyQ�GH�TXH�OH�HVWDPRV�HVFDWLPDQGR�VHUYLFLR�
3RQH� HVSHFLDO� DWHQFLyQ� HQ� TXH� HQ� OD� OLVWD� GH� WHUPLQDFLRQHV��TXHGH� FRUUHFWDPHQWH� GHOLPLWDGR� HO� DOFDQFH� GHO� WUDEDMR� D� UHDOL�]DU�
$QWHV� GHO� DFWR� GH� OD� (QWUHJD� SURYLVLRQDO�� HODERUD�� GH� FRP~Q�DFXHUGR�FRQ�OD�SODQLILFDFLyQ�GH�OD�$JHQFLD�\�FRQ�HO�UHVWR�GH�ORV�GHSDUWDPHQWRV��XQ�3ODQQLQJ�SDUD� OD�UHDOL]DFLyQ�GH� ODV�PLVPDV��FRQ� REMHWR� GH� DVHJXUDU� TXH� SRGUHPRV� FXPSOLU� QXHVWURV� FRP�SURPLVRV�

H�0N�\�(VWUDWHJLD 'HGLFD�XQD�SDUWH�GH�VX�WLHPSR�SDUD�HO�VHJXLPLHQWR�GH�ORV�WUDED�MRV�FRQ�REMHWR�GH�IDPLOLDUL]DUVH�FRQ�ODV�QXHYDV�WHFQRORJtDV�TXH�YDQ� VXUJLHQGR� \� ORV� WUDEDMRV� TXH� VH� UHTXLHUHQ� SDUD� SODVPDU�DTXHOOR�TXH�LGHD�VX�'WR�
$VLVWH� D� ODV� UHXQLRQHV� SHUWLQHQWHV�� FRQ� OD� ILORVRItD� GH� DSRUWDU�SULPRUGLDOPHQWH� VROXFLRQHV�D�:HE�)DFWRU\�� FXDQGR�HV�SUHFLVR�UHVROYHU�DOJ~Q�FRQIOLFWR�SXQWXDO�GH�FRQFHSWR�TXH�QR�KD\D�VLGR�FRQWHPSODGR� HQ� OD� GRFXPHQWDFLyQ� GHO� 3UR\HFWR�� 6L� HV� SUHFLVR�HODERUD�GRFXPHQWRV�SDUD�DSUREDFLyQ�GHO�&OLHQWH���
$VLVWH� DO� -HIH� GH�3UR\HFWR� HQ� OD� FRQIHFFLyQ� \� QHJRFLDFLyQ�� GH�ODV�RUGHQHV�GH�FDPELR�TXH� LPSOLFDQ�XQD�GHILQLFLyQ�&RQFHSWXDO�GH�QXHYDV�iUHDV�GH�OD�:HE��R�UHGHILQLFLyQ�GH�ODV�\D�H[LVWHQWHV�
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0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

'LVHxR $VLVWH�DO�-HIH�GH�3UR\HFWR�HQ�OD�FRQIHFFLyQ�\�QHJRFLDFLyQ�GH�ODV�RUGHQHV�GH�FDPELR�TXH�LPSOLFDQ�XQD�GHILQLFLyQ�)RUPDO�GH�QXH�YDV�iUHDV�GH�OD�:HE��R�UHGHILQLFLyQ�GH�ODV�\D�H[LVWHQWHV�
(YHQWXDOPHQWH� \� GH� FRP~Q� DFXHUGR� FRQ� HO� -HIH� GH� 3UR\HFWR��FHGH�UHFXUVRV�GH�$UWH�D�:HE)DFWRU\�SDUD�UHDOL]DU�VX�WUDEDMR�
$SRUWD�D :HE)DFWRU\�SDUD�VX�HMHFXFLyQ�WRGRV�DTXHOORV�GLVHxRV�+LSHUPHGLD�VHFXQGDULRV�TXH�QR�VH�UHDOL]DURQ�HQ�SUR\HFWR�\�TXH�QR�VRQ�GHGXFLEOHV�GH�ODV�GHILQLFLRQHV�TXH�DOOt�VH�FRQWLHQHQ�
'H� FRP~Q� DFXHUGR� FRQ� HO� -HIH� GH�3UR\HFWR� \� HO�5HVSRQVDEOH�GHO�'WR�� GH�:HE�)DFWRU\� VXSHUYLVD� OD� HVWpWLFD� GH� OD� HMHFXFLyQ�GHO� SUR\HFWR� FRQ� REMHWR� GH� TXH� QR� VH� GHVYLUW~HQ� ORV� SODQWHD�PLHQWRV�LQLFLDOHV�
$VLVWH� D� ODV� UHXQLRQHV� SHUWLQHQWHV�� FRQ� OD� ILORVRItD� GH� DSRUWDU�SULPRUGLDOPHQWH� VROXFLRQHV�D�:HE�)DFWRU\�� FXDQGR�HV�SUHFLVR�UHVROYHU� DOJ~Q� FRQIOLFWR� SXQWXDO� GH� ³)RUPD´� TXH� QR� KD\D� VLGR�FRQWHPSODGR� HQ� OD� GRFXPHQWDFLyQ� GHO� 3UR\HFWR�� 6L� HV� SUHFLVR�HODERUD�GLVHxRV�KLSHUPHGLD�SDUD�DSUREDFLyQ�GHO�&OLHQWH�
$VLVWH�D�:HE)DFWRU\�HQ�DTXHOORV�DVSHFWRV�GH�FRPSUDV�\�FRQWUD�WDFLRQHV�TXH�QR�VHDQ�HVSHFtILFDPHQWH�UHODWLYRV�D�7HFQRORJtD�GH�OD�,QIRUPDFLyQ���HVWpWLFD��XVDELOLGDG��HWF���
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0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

:HE�)DFWRU\ (MHFXWD� HO� 3UR\HFWR� FRQ� DUUHJOR� DO� DOFDQFH�� FRVWR� \� SOD]RV� DOOt�HVWLSXODGRV�
(VWXGLD�\�UHVXHOYH�FRQ�HO�-HIH�GH�3UR\HFWR�\�ORV�'HSDUWDPHQWRV�,PSOLFDGRV�ORV�LPSUHYLVWRV�TXH�SXGLHUDQ�VXUJLU�GXUDQWH�OD�(MHFX�FLyQ�
6XEVDQD� GH� FRP~Q� DFXHUGR� FRQ� HO� -HIH� GH� 3UR\HFWR� ODV� GHIL�FLHQFLDV�GHWHFWDGDV�SRU�FRQWURO�GH�FDOLGDG�
5HGDFWD�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�SDUD�OD�FRPSUD���HQ�EDVH�FRPSHWLWLYD�VLHPSUH�TXH�VHD�SRVLEOH��GH�HTXLSRV� �KDUG	VRIW��\�WUDEDMRV� GH� WHUFHURV�� \� DVLVWH� D� ORV� SURFHVRV� GH� DGMXGLFDFLyQ��QHJRFLDFLRQHV�ILQDOHV�GH�FRQWUDWR�\�R�FRPSUD�
5HDOL]D�HO�VHJXLPLHQWR�GH�SHGLGRV�D�WHUFHURV�GH�ODUJR�SOD]R�GH�HQWUHJD�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�OR�SODQLILFDGR�
6XSHUYLVD� \� UHFHSFLRQD� ORV� HTXLSRV� �KDUG	VRIW�� \� WUDEDMRV� GH�WHUFHURV�HQ� OR� UHODWLYR�D� WRGR�DTXHOOR�TXH�VHD�HVSHFtILFDPHQWH�7HFQRORJtD�GH�OD�,QIRUPDFLyQ�
(ODERUD�ORV�PDQXDOHV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�UHODWLYRV�D�ODV�DSOLFDFLRQHV�DVRFLDGDV�DO�6LWH�SUHYLVWDV�SDUD�TXH�ODV�XWLOLFH�SHUVRQDO�GHO�&OLHQWH��R� UHFODPD�\�YHULILFD� OR�PLVPR�GH�WHUFHURV�FXDQGR�HVWDV�DSOLFDFLRQHV�VH�KDQ�KHFKR�IXHUD�
,PSOHPHQWD�HQ�FDVD�GHO�&OLHQWH�DTXHOORV�DSOLFDWLYRV�TXH� OR� UH�TXLHUDQ�� DSRUWD� OD� IRUPDFLyQ� \� HQWUHQDPLHQWR� QHFHVDULR� D� ODV�SHUVRQDV�TXH�KDQ�GH�XWLOL]DUORV�\�UHDOL]D�ODV�SUXHEDV�GH�PDQWH�QLPLHQWR�
$VLVWH�D�'LVHxR�\�DO�-HIH�GH�3UR\HFWR�HQ�OD�QHJRFLDFLyQ�\�FRQ�IHFFLyQ� GH� ODV� RUGHQHV�GH� FDPELR� TXH� LPSOLFDQ� XQD� GHILQLFLyQ�WpFQLFD� GH� QXHYDV� iUHDV� GH� OD� :HE�� R� UHGHILQLFLyQ� GH� ODV� \D�H[LVWHQWHV�
&RRUGLQD� \� DFWLYD� ORV� WUDEDMRV� GH� SXEOLFDFLyQ� GHO� :HE� VLWH� \�SXHVWD�HQ�PDUFKD�HQ�HO�&HQWUR�7HFQROyJLFR�GH�KRVSHGDMH�TXH�FRUUHVSRQGD�
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0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

7HUPLQDFLRQHV�\�(QWUHJD�'HILQLWLYD�GHO�6LWH(VWD�DFWLYLGDG�KD�GH�VHU�XQD�PiV�HQ�HO�SODQQLQJ�JHQHUDO�GH�OD�$JHQFLD��\�KD�GH�GHGL�FiUVHOH�XQD�DWHQFLyQ�HVSHFLDO��SRU�FXDQWR�VXHOH�UHDOL]DUVH�HQ�HO�PRPHQWR�HQ�TXH�WR�GRV���HO�&OLHQWH�\�&KURGHV��SXHGHQ�HVWDU�DOJR�VDWXUDGRV�GHO�HQFDUJR�SRU�OOHYDU�WUDED�MDQGR�HQ�pO�XQ� ODUJR�SHUtRGR�GH� WLHPSR����HV�GHFLU�HQ� ORV�PRPHQWRV�PiV SURSLFLRV�D�TXH�SXHGDQ�RULJLQDU�FRQIOLFWRV�SRU�PDODV�LQWHUSUHWDFLRQHV�
(Q�HVWRV�PRPHQWRV�HV�FXDQGR�VH�YDORUD�PiV�OD�FREHUWXUD�TXH�QRV�GD�XQ�SUR\HFWR�ELHQ�UHGDFWDGR�\�XQDV�RUGHQHV�GH�FDPELR�ELHQ�SODQWHDGDV�
/DV�7HUPLQDFLRQHV�\�(QWUHJD�'HILQLWLYD�UHDOL]DQ FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD� ORV� LQSXWV�H� LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD� OD�UHDOL]DFLyQ�GHO�WUDEDMR�
'HVDUUROOR 6XSHUYLVD� OD� UHDOL]DFLyQ� GHO� WUDEDMR�� HQ� WpUPLQRV� GH� DVHJXUDU��SRU�XQD�SDUWH��TXH�VH�GD�OD�FRUUHFWD�FRPXQLFDFLyQ�HQWUH�ODV�SDU�WHV� LPSOLFDGDV� �� &OLHQWH�� GLVWLQWRV� GHSDUWDPHQWRV� GH� &KURGHV��HYHQWXDOHV�VRFLRV�\�R�FRODERUDGRUHV�H[WHUQRV��HWF���� \�SRU�RWUD�SDUWH��TXH�HQ�OD�LGHQWLILFDFLyQ�GH�VROXFLRQHV��VH�HVWiQ�FRQVLGH�UDQGR��HQ�FDGD�FDVR��WRGRV�ORV�DVSHFWRV�GHO�SUREOHPD�

$VLVWH��FRQ�HO�'LUHFWRU�GH�3UR\HFWR�\�:HE�)DFWRU\��D�OD�HQWUHJD�GHILQLWLYD�GHO�6LWH��SURSLFLDQGR�OD�DFHSWDFLyQ�IHKDFLHQWH�GHO�PLV�PR�SRU�SDUWH�GHO�&OLHQWH��
*HUHQFLD &RQ� OD� VXSHUYLVLyQ� GHO� -HIH� GH� 3UR\HFWR� UHDOL]D� OD� JHVWLyQ� GH�FRPSUDV�\�DFWLYDFLyQ�GH�SHGLGRV�D�WHUFHURV��WDO�\�FRPR�VH�GHV�FULEH�HQ�ODV�IXQFLRQHV�GH�OD�6HFFLyQ�GH�&RPSUDV�

,PSXWD�ORV�FRVWHV�\�SDJRV��SURGXFLGRV�\�PDQWLHQH�LQIRUPDGR�GH�ORV�PLVPRV�DO�-HIH�GH�3UR\HFWR�
6XSHUYLVD� ODV�FOiXVXODV� DGPLQLVWUDWLYDV�GH� ORV�HYHQWXDOHV�FRQ�WUDWRV�GH�FRODERUDFLyQ�FRQ� WHUFHURV�\�JHVWLRQD�� MXQWDPHQWH�FRQ�HO�-HIH�GH�3UR\HFWR�OD�JHVWLyQ�GH�SDJRV�
(ODERUD� ODV� IDFWXUDV�D�SUHVHQWDU�DO�&OLHQWH��GH�DFXHUGR�FRQ� ODV�LQGLFDFLRQHV�GHO�-HIH�GH�3UR\HFWR�\�HQ�ORV�WLHPSRV�SRU�HO�HVWLSX�ODGRV�
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0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD��� GH����

-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD� ORV�GHVDUUROORV� LQWHUPHGLRV�GH�HVWD�DFWLYLGDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO�WUDEDMR�
6H� DVHJXUD�� VLQ� GDU� QDGD� SRU� VXSXHVWR�� GH� TXH� WRGRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SD�UD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�
)LMD�XQD�IHFKD�SDUD�OD�HODERUDFLyQ�\�HQWUHJD�GHO�WUDEDMR��FRRU�GLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOLGDG�ILQDO�GH� ODV� WHUPLQDFLRQHV�� \� FRRUGLQD� OD� SUHVHQWDFLyQ� IRUPDO� DO�&OLHQWH��HVWDEOHFLHQGR�HQVD\RV�SDUD�SUHSDUDU�GLFKD�SUHVHQWD�FLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
&RRUGLQD�\� UHDFRPRGD��FRQ� LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR��\� ORV�'LUHFWRUHV�GH�'HSDUWDPHQ�WRV� LQYROXFUDGRV�� ODV� FHVLRQHV�GH�SHUVRQDV�HQWUH�'HSDUWDPHQ�WRV�QHFHVDULDV�SDUD�UHDOL]DU�HO�WUDEDMR��$SRUWD�UHFXUVRV�GH�6RSRUWH�(GLWRULDO�\�R�FRQWUDWD�\�FRRUGL�QD�EHWD�WHVWHUV�SDUD�UHDOL]DU�HO�FRQWURO�GH�FDOLGDG�GH�OR�TXH�VH�YD�SURGXFLHQGR�

H�0N�\�(VWUDWHJLD 'HGLFD�XQD�SDUWH�GH�VX�WLHPSR�SDUD�HO�VHJXLPLHQWR�GH�ORV�WUDED�MRV�FRQ�REMHWR�GH�IDPLOLDUL]DUVH�FRQ�ODV�QXHYDV�WHFQRORJtDV�TXH�YDQ� VXUJLHQGR� \� ORV� WUDEDMRV� TXH� VH� UHTXLHUHQ� SDUD� SODVPDU�DTXHOOR�TXH�LGHD�VX�'WR��
$VLVWH� D� ODV� UHXQLRQHV� SHUWLQHQWHV�� FRQ� OD� ILORVRItD� GH� DSRUWDU�SULPRUGLDOPHQWH� VROXFLRQHV�D�:HE�)DFWRU\�� FXDQGR�HV�SUHFLVR�UHVROYHU�DOJ~Q�FRQIOLFWR�SXQWXDO�GH�FRQFHSWR�TXH�QR�KD\D�VLGR�FRQWHPSODGR� HQ� OD� GRFXPHQWDFLyQ� GHO� 3UR\HFWR�� 6L� HV� SUHFLVR�HODERUD�GRFXPHQWRV�SDUD�DSUREDFLyQ�GHO�&OLHQWH���
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'LVHxR (YHQWXDOPHQWH� \� GH� FRP~Q� DFXHUGR� FRQ� HO� -HIH� GH� 3UR\HFWR��FHGH� UHFXUVRV� GH� &RQWHQLGRV� D� :HE)DFWRU\� SDUD� UHDOL]DU� VX�WUDEDMR�
$SRUWD�D�:HE)DFWRU\�SDUD�VX�HMHFXFLyQ�WRGRV�DTXHOORV�GLVHxRV�+LSHUPHGLD�VHFXQGDULRV�TXH�QR�VH�UHDOL]DURQ�HQ�SUR\HFWR�\�TXH�QR�VRQ�GHGXFLEOHV�GH�ODV�GHILQLFLRQHV�TXH�DOOt�VH�FRQWLHQHQ�
'H� FRP~Q� DFXHUGR� FRQ� HO� -HIH� GH�3UR\HFWR� \� HO�5HVSRQVDEOH�GHO�'WR�� GH�:HE�)DFWRU\� VXSHUYLVD� OD� HVWpWLFD� GH� OD� HMHFXFLyQ�GHO� SUR\HFWR� FRQ� REMHWR� GH� TXH� QR� VH� GHVYLUW~HQ� ORV� SODQWHD�PLHQWRV�LQLFLDOHV�
$VLVWH� D� ODV� UHXQLRQHV� SHUWLQHQWHV�� FRQ� OD� ILORVRItD GH� DSRUWDU�SULPRUGLDOPHQWH� VROXFLRQHV�D�:HE�)DFWRU\�� FXDQGR�HV�SUHFLVR�UHVROYHU� DOJ~Q� FRQIOLFWR� SXQWXDO� GH� ³)RUPD´� TXH� QR� KD\D� VLGR�FRQWHPSODGR� HQ� OD� GRFXPHQWDFLyQ� GHO� 3UR\HFWR�� 6L� HV� SUHFLVR�HODERUD�GLVHxRV�+LSHUPHGLD�SDUD�DSUREDFLyQ�GHO�&OLHQWH���

:HE�)DFWRU\ (MHFXWD� ODV� WHUPLQDFLRQHV�FRQ�DUUHJOR�D� OD� OLVWD�\�SOD]RV�SDFWD�GRV��GHVDUUROODQGR�DTXt� ORV�PLVPRV�FRPHWLGRV�TXH� ORV�TXH�KD�GHVDUUROODGR�GXUDQWH�OD�HMHFXFLyQ�
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0HGLFLyQ�GH�5HVXOWDGRV��2SFLRQDO�&RPR�\D�VH�KD�GLFKR�HVWH�6HUYLFLR�VH�UHDOL]D�FDVR�GH TXH�OD�DSUR[LPDFLyQ�FRPHUFLDO�DO�HQFDUJR��R�ORV�SRVWHULRUHV�GHVDUUROORV�GH�H�0DUNHWLQJ�\�(VWUDWHJLD�OR�KD\DQ�DFRQVHMD�GR��\�GH�FRP~Q�DFXHUGR�FRQ�HO�&OLHQWH��DVt�VH�KD\D�HVWLSXODGR�LQLFLDOPHQWH�
/D�GHILQLFLyQ�GH�HVWH�SODQ�KD�GH�KDEHU�TXHGDGR�UHIOHMDGD�HQ�HO�3UR\HFWR�SRU�H�0N�\�HVWUDWHJLD��DKRUD�VH�WUDWD�GH�HMHFXWDUOR�
(Q�VtQWHVLV�VH�WUDWD�GH�FRQWUDVWDU�ORV�2EMHWLYRV�\�([SHFWDWLYDV�LQLFLDOHV�GHO�HQFDUJR�FRQ�ORV�UHVXOWDGRV��\�H[WUDHU�GH�HVWH�DQiOLVLV��DGHPiV�GH�OD�FRQVWDWDFLyQ�GH�KDEHU�FXPSOL�GR�ORV�REMHWLYRV GHO�3UR\HFWR��XQ�IHHGEDFN��GH�JUDQ�LQWHUpV��WDQWR�SDUD�IXWXURV�GHVDUUR�OORV�GH�HVWH�&OLHQWH��FRPR�SDUD�HO�FRQMXQWR�GH�FRQRFLPLHQWRV�TXH�FXDOLILFD�D�OD�$JHQ�FLD�
$�HIHFWRV�FRPHUFLDOHV� �� FRQYLHQH� WHQHU� FODUD� OD� IHFKD�HQ�TXH�VH� WHUPLQD�XQ� WUDEDMR��VHUtD�FRQYHQLHQWH�GLVWLQJXLU�GRV�HWDSDV�HQ�HVWH�SODQ�GH�PHGLFLyQ�GH�UHVXOWDGRV��
D� +DVWD�HO�FLHUUH�GH�OD�2UGHQ�GH�7UDEDMR
(Q� GRQGH� VH� LQFOXLUtDQ� ODV� SUXHEDV�PiV� LQPHGLDWDV� �� WHVW� GH� XVDELOLGDG�� HQWUHYLVWDV�DELHUWDV�FRQ�XVXDULRV�GXUDQWH�OD�QDYHJDFLyQ�SRU�HO�VLWH��HWF����TXH�HQ�PXFKDV�RFDVLR�QHV�VH�SRGUiQ�UHDOL]DU�SUiFWLFDPHQWH�HQ�SDUDOHOR�FRQ�ODV�7HUPLQDFLRQHV�
E� 0iV�DOOi�GHO�FLHUUH�GH�OD�2UGHQ�GH�WUDEDMR
(Q� GRQGH� VH� HVWDEOHFHQ� FRQ� OD� SHULRGLFLGDG� QHFHVDULD� ODV� SUXHEDV� \� HVWDGtVWLFDV� D�DQDOL]DU�\�HO�WLSR�GH�LQIRUPHV�TXH WRGR�HOOR�JHQHUDUtD�
(Q�DPERV�FDVRV�OD�DFWLYLGDG�GH�0HGLFLyQ�GH�5HVXOWDGRV VH�UHDOL]D�FRPR�VLJXH�
'LUHFFLyQ�*HQHUDO $SRUWD� ORV� LQSXWV�H� LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD� OD�UHDOL]DFLyQ�GHO�WUDEDMR�
'HVDUUROOR 6XSHUYLVD� OD� UHDOL]DFLyQ� GHO� WUDEDMR� HQ� WpUPLQRV� GH� DVHJXUDU��SRU�XQD�SDUWH��TXH�VH�GD�OD�FRUUHFWD�FRPXQLFDFLyQ�HQWUH�ODV�SDU�WHV� LPSOLFDGDV� �� &OLHQWH�� GLVWLQWRV� GHSDUWDPHQWRV� GH� &KURGHV��HYHQWXDOHV�VRFLRV�\�R�FRODERUDGRUHV�H[WHUQRV��HWF���� \�SRU�RWUD�SDUWH��TXH�HQ�OD�LGHQWLILFDFLyQ�GH�VROXFLRQHV��VH�HVWiQ�FRQVLGH�UDQGR��HQ�FDGD�FDVR��WRGRV�ORV�DVSHFWRV�GHO�SUREOHPD�

(ODERUD�\�GLYXOJD�HQ�OD�$JHQFLD�LQIRUPHV�LQWHUQRV�GH�ORV�KDOOD]�JRV�UHOHYDQWHV��FRPR�UHVXOWDGR�GH�HVWD�DFWLYLGDG�
&RQMXQWDPHQWH�FRQ�H�0N�\�(VWUDWHJLD�LQVWUXPHQWD�OD�H[SORWDFLyQ�GH HVWD�DFWLYLGDG�HQ� WpUPLQRV�GH�REWHQHU�QXHYRV�HQFDUJRV�GHO�&OLHQWH�



-XOLR�0LUy�*XLOOpQ�� 3UR\HFWRV�+LSHUPHGLD�

0DQXDO GH�3URFHGLPLHQWRV��9HU���������������3iJLQD���� GH����

*HUHQFLD ,PSXWD�ORV�FRVWHV�SURGXFLGRV�\�PDQWLHQH�LQIRUPDGR�GH�ORV�PLV�PRV�DO�-HIH�GH�3UR\HFWR�
*HVWLRQD� OD� IDFWXUDFLyQ� \� FREUR� GH� ORV� VHUYLFLRV� H[WHUQRV� TXH�LPSOLFD�HVWD�DFWLYLGDG�TXH�VH�HQFXHQWUDQ�PiV�DOOi�HQ�HO�WLHPSR�GHO�FLHUUH�GH�OD�2UGHQ�GH�7UDEDMR�
(ODERUD� ODV� IDFWXUDV�D�SUHVHQWDU�DO�&OLHQWH��GH�DFXHUGR�FRQ� ODV�LQGLFDFLRQHV�GHO�-HIH�GH�3UR\HFWR�\�HQ�ORV�WLHPSRV�SRU�HO�HVWLSX�ODGRV�

-HIH�GH�3UR\HFWR 6LJXH�GH�FHUFD� ORV�GHVDUUROORV� LQWHUPHGLRV�GH�HVWD�DFWLYLGDG��HVWXGLDQGR�D�IRQGR�OD�GRFXPHQWDFLyQ�UHFLELGD�\�JHQHUDGD��FRQ�REMHWR�GH�SRGHU�FRRUGLQDU�FRQ�SURSLHGDG�HO�WUDEDMR�
6H� DVHJXUD�� VLQ� GDU� QDGD� SRU� VXSXHVWR�� GH� TXH� WRGRV� ORV�PLHPEURV�GHO�HTXLSR�GLVSRQHQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SD�UD�UHDOL]DU�FRUUHFWDPHQWH�VX�WUDEDMR�
)LMD�IHFKDV�SDUD�OD�HODERUDFLyQ�\�HQWUHJDV�SHULyGLFDV�GHO�WUDED�MR��FRRUGLQD�\�DFWLYD�OD�UHDOL]DFLyQ�GHO�PLVPR��VXSHUYLVD�OD�FDOL�GDG�ILQDO�GHO�'RFXPHQWR��\�FRRUGLQD� OD�SUHVHQWDFLyQ�IRUPDO�DO�&OLHQWH��HVWDEOHFLHQGR�HQVD\RV�SDUD�SUHSDUDU�GLFKD�SUHVHQWD�FLyQ��VLHPSUH�TXH�OR�HVWLPH�RSRUWXQR�
&RRUGLQD�\� UHDFRPRGD��FRQ� LQLFLDWLYD�\�GH�FRP~Q�DFXHUGR�FRQ�ORV�GHPiV�-HIHV�GH�3UR\HFWR��\� ORV�'LUHFWRUHV�GH�'HSDUWDPHQ�WRV� LQYROXFUDGRV�� ODV� FHVLRQHV�GH�SHUVRQDV�HQWUH�'HSDUWDPHQ�WRV� QHFHVDULDV� SDUD� UHDOL]DU� HO� WUDEDMR�� (YHQWXDOPHQWH� DSRUWD�UHFXUVRV�GH�6RSRUWH�(GLWRULDO�SDUD�OD�FRQIHFFLyQ�GHO�'RFXPHQWR�

H�0N�\�(VWUDWHJLD &RQ�DUUHJOR�DO�SODQ�HVWDEOHFLGR�UHDOL]D�OD�WRPD�GH�GDWRV�\�DQiOL�VLV� GH� ORV� PLVPRV� �� HVWDGtVWLFDV�� HQWUHYLVWDV�� HWF��� UHDOL]DQGR�ORV� FRUUHVSRQGLHQWHV� LQIRUPHV� TXH� SUHVHQWD� \� GLVFXWH� FRQ� HO�&OLHQWH�
'LVHxR $VLVWH�D�DTXHOODV�UHXQLRQHV�\�HQWUHYLVWDV�TXH�LPSOLTXH�HVWD�DFWL�YLGDG�HQ�OD�TXH�SXHGD�REWHQHU�XQ�IHHGEDFN�LQWHUHVDQWH�FDUD�DO�HQIRTXH�GH�VX�DFWLYLGDG�
:HE�)DFWRU\ $VLVWH�D�DTXHOODV�UHXQLRQHV�\�HQWUHYLVWDV�TXH�LPSOLTXH�HVWD�DFWL�YLGDG�HQ�OD�TXH�SXHGD�REWHQHU�XQ�IHHGEDFN�LQWHUHVDQWH�FDUD�DO�HQIRTXH�GH�VX�DFWLYLGDG�

&RODERUD� FRQ�H�0N� \�(VWUDWHJLD�� HQ� OD� LQVWUXPHQWDFLyQ�GHO� VR�SRUWH� LQIRUPiWLFR� SDUD� OD� WRPD� GH� GDWRV� \� DQiOLVLV� GH� ORV�PLV�PRV�
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&LHUUH�GH�OD�2UGHQ�GH�7UDEDMR(VWD�DFWLYLGDG�HV� OD�TXH�KD�GH�GDU� VHQWLGR�\�RULHQWDFLyQ�DO� WUDEDMR�GH� WRGRV� ORV�TXH�LQWHUYLHQHQ�HQ�HO�HQFDUJR��
&RQVLVWH�HQ�XQD�UHXQLyQ�FRQ�HO�&OLHQWH��D�OD�TXH�DVLVWHQ�WRGRV�ORV�LQWHJUDQWHV�GHO�HTXL�SR�TXH�KD�SDUWLFLSDGR�HQ�HO�7UDEDMR��SDUD�FRPHQWDU�HO�GHVDUUROOR�GHO�PLVPR��
/RV�REMHWLYRV�GH�OD�PLVPD�VRQ��EiVLFDPHQWH��ORV�VLJXLHQWHV�
D� &RQVWDWDU��HQ�HTXLSR�\�GLUHFWDPHQWH�GHO�&OLHQWH��TXH�KHPRV�VDWLVIHFKR�VXV�QHFHVL�GDGHV�UHDOHV��(Q�HVWH�PRPHQWR�VH�GD�SRU�UHDOL]DGD�OD�YHQWD�
E� $QDOL]DU�FRQMXQWDPHQWH�FRQ�HO�&OLHQWH��FRQ�FLHUWD�SHUVSHFWLYD��HO�WUDEDMR�UHDOL]DGR��LGHQWLILFDQGR�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV�TXH�SXHGDQ�VHUYLU�GH�UHIHUHQFLD�SDUD�IXWXURV�HQFDUJRV�FRQ�HVWH�&OLHQWH�\�FRQ�RWURV�
(O�&LHUUH�GH�OD�2UGHQ�GH�7UDEDMR VH�UHDOL]D�FRPR�VLJXH�

'LUHFFLyQ�*HQHUDO
(VWXGLD�FRQ�ODV�SHUVRQDV�LQWHUHVDGDV�ORV�PHPRUDQGXPV�DSRU�WDGRV�SRU�ORV�GLVWLQWRV�'HSDUWDPHQWRV�
$SRUWD�ORV�LQSXWV�H�LQGLFDFLRQHV��TXH�HVWLPH�RSRUWXQRV�SDUD�OD�SUHSDUDFLyQ�\�GHVDUUROOR�GH�HVWD�DFWLYLGDG�
$VLVWH�D�OD�UHXQLyQ�\�FRQGXFH�OD�PLVPD�
'HVSXpV�GH�OD�UHXQLyQ�SUHVHQWD�DO�&OLHQWH�ERUUDGRU�GH�7HVWLPR�QLDO�SDUD�TXH�OR�ILUPH��VL�SURFHGH��

'HVDUUROOR
$VLVWH�D�'LUHFFLyQ�*HQHUDO�HQ�VXV�IXQFLRQHV�
$VLVWH�D�OD�UHXQLyQ�\�SRVWHULRUPHQWH�HODERUD�LQIRUPH�GH�H[SH�ULHQFLDV�D�LQFRUSRUDU�HQ�HO�DUFKLYR�GH�GRFXPHQWDFLyQ�GH�OD�&RPSDxtD�

*HUHQFLD (ODERUD�PHPRUDQGXP�FRQ�SXQWRV�FODYH�D�WUDWDU�\�DVLVWH�D�OD�UH�XQLyQ�

-HIH�GH�3UR\HFWR
3URJUDPD�\�FRRUGLQD�OD�FHOHEUDFLyQ�GH�OD�UHXQLyQ��(ODERUD�PH�PRUDQGXP�FRQ�SXQWRV�FODYH�D WUDWDU��FRQYRFD�\�FRRUGLQD�UHX�QLyQ�LQWHUQD�GH�SUHSDUDFLyQ��\�DVLVWH�D�OD�UHXQLyQ�FRQ�HO�&OLHQWH�
5HDOL]D�ODV�DSRUWDFLRQHV�QHFHVDULDV��DQWHV�\�GXUDQWH�OD�UHXQLyQ��HQ�WRGR�OR�UHIHUHQWH�D�FURQRORJLD�GH�ODV�DFWXDFLRQHV�\�DQiOLVLV�GH�ORV�KHFKRV�PiV�VLJQLILFDWLYRV�
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H�0N�\�(VWUDWHJLD (ODERUD�PHPRUDQGXP�FRQ�SXQWRV�FODYH�D�WUDWDU�\�DVLVWH�D�OD�UH�XQLyQ�
'LVHxR (ODERUD�PHPRUDQGXP�FRQ�SXQWRV�FODYH�D�WUDWDU�\�DVLVWH�D�OD�UH�XQLyQ�
:HE�)DFWRU\ (ODERUD�PHPRUDQGXP�FRQ�SXQWRV�FODYH�D�WUDWDU�\�DVLVWH�D�OD�UH�XQLyQ�
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55HHXQXQLLRQHRQHVV7LSRV/DV�UHXQLRQHV�WLHQHQ�XQD�JUDQ�LPSRUWDQFLD�HQ�HVWH�WUDEDMR��SRU�HOOR�VH�KD�GH�LQWHQWDU�UHDOL]DUODV�FRQ�OD�PD\RU�SURIHVLRQDOLGDG�SDUD�DSURYHFKDU�DO�Pi[LPR�HO�WLHPSR�TXH�VH�OHV�GHGLFD�
6H�GLVWLQJXHQ�DTXt�GRV� WLSRV�GH� UHXQLRQHV��HV� LPSRUWDQWH�HQIRFDU�FDGD�XQD�GH�HOODV�VHJ~Q�GHO�WLSR�GH�TXH�VH�WUDWH�
�� 5HXQLRQHV�GH�FUHDWLYLGDG��WLSR�WHPSHVWDG�GH�LGHDV�
7LHQHQ� SRU� REMHWR� VLQHUJL]DU� ORV� HQIRTXHV� GH� GLVWLQWRV� GHSDUWDPHQWRV� SDUD�� GDU� FRQ�DEXQGDQWHV�LGHDV�GLIHUHQWHV�\�PHMRUHV�GH�ODV�TXH�SXHGH�WHQHU�FDGD�XQR�GH�ORV�DVLV�WHQWHV�LQGLYLGXDOPHQWH�
(VWD�FRP~QPHQWH�DFHSWDGR�TXH�SDUD�TXH�HVWDV�UHXQLRQHV�VHDQ�HILFDFHV�HV�LPSRUWDQ�WH�WHQHU�HQ�FXHQWD�WUHV�UHJODV��

D� +D\�XQD�SHUVRQD�TXH� ODV�FRQYRFD�\�VH�FXLGD�GH�TXH� O#V�TXH�DVLVWHQ�KD\DQ�DVLPLODGR� OD� LQIRUPDFLyQ�QHFHVDULD�VREUH�HO� WHPD�FRPR�SDUD�SHQVDU�VREUH�GL�FKR�WHPD�FRQ�SURSLHGDG��SDUD�HOOR�OHV�DSRUWD�SUHYLDPHQWH�XQ�PHPRUDQGXP�FRQ�ORV�SXQWRV�FODYH�PiV� OD�GRFXPHQWDFLyQ�FRPSOHPHQWDULD�TXH�VHD�QHFHVDULD�\�VH�DVHJXUD�GH�TXH�WHQJDQ�WLHPSR�SDUD�HVWXGLDU�WRGR�HOOR��
E� 'XUDQWH�HO�WUDQVFXUVR�GH�OD�UHXQLyQ�QDGLH�FULWLFD�QDGD�GH�OR�TXH�DOOt�VH�SURSRQH��SDUD�TXH�GH�HVWH�PRGR�QR�VH�LQWHUUXPSD�HO�IOXMR�GH�LGHDV�HQWUH�ORV�DVLVWHQWHV�\�OD�UHXQLyQ�UHVXOWH�OR�PiV�HVWLPXODQWH�SRVLEOH�
F� 7RGRV�ORV�TXH�DVLVWHQ�DERUGDQ�OD�UHXQLyQ�VLQ�DIiQ�GH�SURWDJRQLVPR�\�FRQ�PHQ�WDOLGDG�DELHUWD��HV� �GHFLU��RULHQWDGRV�SULPRUGLDOPHQWH�D�FRQVHJXLU�HQWUH� WRGRV��LGHDV�QXHYDV�\�PHMRUHV�TXH�ODV�TXH�OOHYD�FDGD�XQ#�D�OD�UHXQLyQ��\�GLVSXHVWRV�D�UHFRQRFHU�HO�YDORU�GH�ODV�DSRUWDFLRQHV�GH�ORV�GHPiV�DXQTXH�pVWDV�QR�VH�OHV�KD\D�RFXUULGR�D�HOO#V�

/D�SHUVRQD�TXH�FRQYRFD�\�OLGHUD�HVWDV�UHXQLRQHV�VH�RFXSD�GH�DSOLFDU�\�UHFRUGDU�HVWDV�UHJODV�GH�DSURYHFKDU�DO�Pi[LPR�WRGR�OR�TXH�DOOt�VH�SURGXFH�HVWLPXODQGR�OD�DSRUWDFLyQ�GHO�Pi[LPR�GH�LGHDV��SRU�GLVSDUDWDGDV�TXH�SXHGDQ�SDUHFHU�HQ�HVH�PRPHQWR��
*HQHUDOPHQWH�QR�VH�WHUPLQDQ�HVWDV�UHXQLRQHV�FRQ�LGHDV�SHUILODGDV�GH�OR�TXH�VH�YD�D�KDFHU�SHUR�HVWLPXODQ�OD�FUHDWLYLGDG�GH�ORV�UHVSRQVDEOHV��D\XGiQGROHV�D�FRQFHELU�QXH�YDV�LGHDV�R�UHFRQGXFLU�RWUDV��GXUDQWH�R�GHVSXpV�GH�OD�UHXQLyQ�
�� 5HXQLRQHV�GH�HVWXGLR��FRQVXOWLYDV��LQIRUPDWLYDV��GH�FRRUGLQDFLyQ��HWF
(V�LPSRUWDQWH�TXH�TXLHQ�ODV�FRQYRFD�\�PRGHUD��WHQJD�SUHVHQWH��GH�DOJXQD�PDQHUD��ODV�VLHWH�IDVHV�TXH�SXHGHQ�GLVWLQJXLUVH�HQ�XQD�UHXQLyQ�GH�ORV�WLSRV�FLWDGRV�HQ�HVWH�JUXSR�\�

mailto:ell@s
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DFW~H�SURDFWLYDPHQWH�SDUD�TXH�HQ�FDGD�XQD�GH HVWDV�IDVHV�VH�UHDOLFH�OR�SUHYLVWR��YHU�DQH[R���ODV�VLHWH�IDVHV�GH�XQD�UHXQLyQ��3ODQ�GH�5HXQLRQHV6H�SODQWHDQ�DTXt�ODV�UHXQLRQHV�PtQLPDV�SDUD�DVHJXUDU�OD�LQWHJUDFLyQ�GH�WRG#V�HQ�ORV�WUDEDMRV�TXH�VH�GHVDUUROODQ�HQ�OD�$JHQFLD��/yJLFDPHQWH�HVWDV�UHXQLRQHV�KDQ�GH�FRP�SOHPHQWDUVH�FRQ�WRGRV�ORV�FRQWDFWRV�LQIRUPDOHV�TXH�SUHVXSRQH�HO�WUDEDMR�GHO�GtD�D�GtD�'H�FRRUGLQDFLyQ�GH�ORV�7UDEDMRV�7LSR�����(VWXGLR��(Q�HO�LQLFLR�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV�GH�XQ�HQFDUJR�H[�SOLFDGDV�HQ�HO�DSDUWDGR�DQWHULRU��
&RQYRFD�\�FRRUGLQD� -HIHV�GH�3UR\HFWR
$VLVWHQ 'LUHFWRUHV�GH�'HSDUWDPHQWR�\�ODV�SHUVRQDV�DVLJQDGDV�DO�HQFDUJR�

(YHQWXDOPHQWH�FRODERUDGRUHV�H[WHUQRV�
2EMHWLYRV 9DOLGDU�HO�3ODQQLQJ�

,QIRUPDU�GHO�HVWDGR�GH�HYROXFLyQ�GHO�7UDEDMR�
,QIRUPDU�GH�LQFLGHQFLDV�\�UHVROXFLyQ�GH�FRQIOLFWRV�

�7LSR�����(VWXGLR���'LDULDPHQWH�GH����PLQ��GH�GXUDFLyQ���VyOR�H[FHSFLRQDOPHQWH�GHEH�GH�GXUDU�PiV�WLHPSR�
&RQYRFD�\�FRRUGLQD� -HIHV�GH�3UR\HFWR
$VLVWHQ 'LUHFWRUHV� GH� 'HSDUWDPHQWR� \� ODV� SHUVRQDV� D� TXLHQHV�FRQYRTXHQ�GH�VX�iUHD�
2EMHWLYRV ,QIRUPDU�GHO�HVWDGR�GH�DYDQFH�GHO�SODQQLQJ�JHQHUDO�GH�OD�$JHQFLD�FRQ�DUUHJOR�D�OR�UHDOL]DGR�HO�GtD�DQWHULRU�

5HDOL]DU� ODV� SUHYLVLRQHV� GH� DYDQFH� GHO� SODQQLQJ� SDUD�HVWH�GtD�
,QIRUPDU�GH�LQFLGHQFLDV�\�UHVROXFLyQ�GH�FRQIOLFWRV��(YHQ�WXDOPHQWH�FRQVHQVXDU�FRODERUDFLRQHV�GH�SHUVRQDV�HQWUH�GHSDUWDPHQWRV�
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'H�LQWHJUDFLyQ�7LSR�����(VWXGLR���(Q�HO�LQLFLR�GH�$SHUWXUD�GH�2UGHQ�GH�WUDEDMR
&RQYRFD�\�FRRUGLQD� 'HVDUUROOR
$VLVWHQ &RPHUFLDO��-HIH�GH�3UR\HFWR��'LUHFWRUHV GH�'HSDUWDPHQ�WR�\�ODV�SHUVRQDV�GH�VX�iUHD�D�TXLHQ�FRQYRTXHQ�
2EMHWLYRV 7UDVPLWLU� OD� LQIRUPDFLyQ� GLVSRQLEOH� VREUH� HO� 3URVSHFW��FRPHQWDU�ORV�DVSHFWRV�FODYH�GHO�WUDEDMR��

�7LSR��� ��&UHDWLYLGDG���(Q�HO� LQLFLR�GH�%RUUDGRU�3URSXHVWD�GH�6HUYLFLRV�\�R�3UR�SXHVWD�GH�6HUYLFLRV�
&RQYRFD�\�FRRUGLQD� H�0N�\�(VWUDWHJLD
$VLVWHQ -HIH� GH� 3UR\HFWR�� 'LUHFWRUHV� GH� 'HSDUWDPHQWR� \� ODV�SHUVRQDV�GH�VX�iUHD�D�TXLHQHV�FRQYRTXHQ�
2EMHWLYRV 7UDQVPLWLU�DO�HTXLSR�ODV�%DVHV�GH�SDUWLGD�\�~OWLPDV�DYHUL�JXDFLRQHV�VREUH�HO�7UDEDMR�

*HQHUDU�LGHDV�SDUD�HO�HQIRTXH�GH�HVWRV�'RFXPHQWRV�
�7LSR�����&UHDWLYLGDG���(Q�HO�LQLFLR�GHO�3UH�3UR\HFWR�

&RQYRFD�\�FRRUGLQD� H�0N�\�(VWUDWHJLD�
$VLVWHQ -HIH� GH� 3UR\HFWR�� 'LUHFWRUHV� GH� 'HSDUWDPHQWR� \� ODV�SHUVRQDV�GH�VX�iUHD�D�TXLHQHV�FRQYRTXHQ�
2EMHWLYRV 7UDQVPLWLU� DO� HTXLSR� ORV� FRQWHQLGRV� GH� OD�3URSXHVWD� GH�6HUYLFLRV�\�ODV�~OWLPDV�DYHULJXDFLRQHV�VREUH�HO�WUDEDMR�

*HQHUDU�LGHDV�SDUD�HO�3UH�3UR\HFWR
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�7LSR�����&UHDWLYLGDG���(Q�HO�LQLFLR�GH�OD�'HILQLFLyQ�GHO�&RQFHSWR�
&RQYRFD�\�FRRUGLQD� H�0N�\�(VWUDWHJLD
$VLVWHQ -HIH� GH� 3UR\HFWR�� 'LUHFWRUHV� GH� 'HSDUWDPHQWR� \� ODV�SHUVRQDV�GH�VX�iUHD�D�TXLHQHV�FRQYRTXHQ�
2EMHWLYRV 7UDVPLWLU�DO�HTXLSR� ORV� LQSXWV�UHFLELGRV�HQ� OD�UHXQLyQ�GH�ODQ]DPLHQWR�FRQ�HO�&OLHQWH��\�HO� UHVWR�GH� OD� LQIRUPDFLyQ�REWHQLGD�HQ�WRUQR�DO�7UDEDMR�

*HQHUDU�LGHDV�SDUD�OD�'HILQLFLyQ�GHO�&RQFHSWR�
�7LSR�����&UHDWLYLGDG���(Q�HO�LQLFLR�GH�OD�'HILQLFLyQ�GH�OD�)RUPD

&RQYRFD�\�FRRUGLQD� 'LVHxR
$VLVWHQ -HIH� GH� 3UR\HFWR�� 'LUHFWRUHV� GH� 'HSDUWDPHQWR� \� ODV�SHUVRQDV�GH�VX�iUHD�D�TXLHQHV�FRQYRTXHQ�
2EMHWLYRV 7UDQVPLWLU�DO�HTXLSR�OD�'HILQLFLyQ�GHO�&RQFHSWR�

*HQHUDU� LGHDV�SDUD� OD�'HILQLFLyQ�GH� OD�)RUPD�\�FRQIHF�FLyQ�ILQDO�GHO�3UR\HFWR�
�7LSR�����(VWXGLR���(Q�HO�LQLFLR�GH�OD�(MHFXFLyQ�GHO�3UR\HFWR�\�7HUPLQDFLRQHV

&RQYRFD�\�FRRUGLQD� :HE�)DFWRU\
$VLVWHQ -HIH�GH�3UR\HFWR��'LUHFWRUHV�GH�'HSDUWDPHQWR�\�ODV�SHU�VRQDV�GH�VX�iUHD�D�TXLHQHV�FRQYRTXHQ�
2EMHWLYRV 3XHVWD�HQ�FRP~Q�GH�ORV�FRPHQWDULRV�GHO�&OLHQWH�VREUH�HO�3UR\HFWR�

'HVWDFDU�SXQWRV�FODYH�D�WHQHU�HQ�FXHQWD�GXUDQWH�OD�HMH�FXFLyQ�\�WHUPLQDFLRQHV
,GHQWLILFDFLyQ�\�VROXFLyQ�GH�FRQIOLFWRV�
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&&RQFRQFOOXXVVLLyQyQ
'XUDQWH� OD� OHFWXUD� GH�HVWH�0DQXDO�� HV� OyJLFR�TXH�D� DO�JXLHQ� OH� KD\DQ� DVDOWDGR� FLHUWDV� GXGDV� VREUH� VL� WRGRV�HVWRV�SURFHGLPLHQWRV�SXHGHQ�DSOLFDUVH�H[KDXVWLYDPHQWH�HQ�HO�GHVDUUROOR�GHO�GtD�D�GtD�GH�OD�DFWLYLGDG�GH OD�$JHQ�FLD�
%LHQ����QDGLH�HVSHUD�TXH�QHFHVDULDPHQWH�YD�D�GDU�VLHP�SUH�HQ�OD�GLDQD�FXDQGR�ODQ]D�XQ�GDUGR��SHUR�VDEH�TXH�VL�QR�KD\�GLDQD��SDUD�SRFR�VLUYH�HO�GDUGR���� VH� WUDWD�SXHV�GH�TXH�WRGRV�HQ�&KURGHV�KDJDQ� OD�PHMRU�SXQWHUtD��\� OR�SDVHQ�ELHQ�FRQ�HO� MXHJR��'HVSXHV�� OD� LQWHULRUL]DFLyQ�GH� ORV�SULQFLSLRV�TXH�FRQWLHQH�HO�0DQXDO��HO�WLHPSR�\�OD�UHSHWLFLyQ�GH�KLVWRULDV�GH�H[LWR��KDUiQ�HO�UHVWR�
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$$QH[RQH[RVV3URDFWLYLGDG1RWD�� (O�DUWtFXOR�TXH�VLJXH�HV�XQ�FOiVLFR��\�VLQ�HPEDUJR�VRUSUHQGH�SRU�VX�YLJHQFLD����OD OLWHUDWXUD�DFWXDO�VREUH�JHVWLyQ�GH�HPSUHVDV�HVWD�SODJDGD�GHO�WpUPLQR�³SURDFWLYLGDG´����SXHV�ELHQ��HVH�DUWtFXOR�H[SOLFD�OD�HVHQFLD�GH�HVWH�WpUPLQR�PHMRU�TXH�FXDOTXLHU�WUDWDGR��/D�SURDFWLYLGDG�VLHPSUH�VHUi�XQR�GH�ORV�DFWLYRV�PiV�YDOLRVRV�HQ�XQ�SURIHVLRQDO����PH�UHFH�OD�SHQD�GHGLFDUOH�XQ�WLHPSR�D�HVWH�HVFULWR�SDUD�OHHUOR�FRQ�FDOPD�\�SHQVDU�VREUH�pO��VLWXiQGROR��OyJLFDPHQWH��HQ�HO�DxR�HQ�TXH�IXp�HVFULWR�������
���� FLHUWDPHQWH� HV� IiFLO� SHQVDU� TXH�� HQ� HVWH� VHFWRU� WDQ� FRPSHWLWLYR�� VDOGUiQ� DGHODQWH�~QLFDPHQWH��DTXHOODV��HPSUHVDV�LQWHJUDGDV�SRU�SHUVRQDV�TXH�VHDQ�FDSDFHV�GH�OOHYDU�³HO�PHQVDMH�D�*DUFtD´��/RV�SODQWHDPLHQWRV�TXH�VH�FRQWLHQHQ�HVWH�0DQXDO�QR�VH�SXH�GHQ�DERUGDU�VL�QR�HV�FRQ�HVWH�WLSR�GH�SHUVRQDV�

81�0(16$-(�$�*$5&Ë$,QWURGXFFLyQ�(VWD�SHTXHxD�QDUUDFLyQ���8Q�0HQVDMH�D�*DUFtD���IXH�HVFULWD�HQ�XQD�VROD�KRUD��SRU�OD�WDU�GH�GHVSXpV�GH�OD�FRPLGD��(VWR�VXFHGLy�HO����GH�IHEUHUR�GH�������GtD�HQ�TXH�VH�FRQPH�PRUD�HO�QDWDOLFLR�GH�:DVKLQJWRQ��/D�HGLFLyQ�FRUUHVSRQGLHQWH�DO�PHV�GH�PDU]R�GH�OD�UH�YLVWD��3KLOLVWLQH��LED�D�HQWUDU�HQ�SUHQVD��1DFLy�FRPR�EURWH�HQWXVLDVWD�GH�PL�FRUD]yQ��HVFULWR�GHVSXpV�GH�XQ�GtD�HQ�TXH�KDEtD�DJR�WDGR�PLV�IXHU]DV�WUDWDQGR�GH�FRQYHQFHU�D�DOJXQRV�DOGHDQRV�LQGROHQWHV��SDUD�TXH�DEDQGR�QDVHQ�VX�HVWDGR�FRPDWRVR��SRU�XQD�DFWLYLGDG�UDGLDO��3HUR�OD�YHUGDGHUD LQVSLUDFLyQ�EURWy�DO�FDORU�GH�OD�GLVFXVLyQ��PLHQWUDV�EHEtD�XQD�WD]D�GH�Wp��FRQ�PL�KLMR�%HUW��TXLHQ�VRVWHQtD�TXH�HO�YHUGDGHUR�KpURH�GH�OD�*XHUUD�GH�&XED�KDEtD�VLGR�5RZDQ��TXLHQ��SRU�Vt�VROR��KDEtD�UHDOL]DGR�OD�PiV�LPSRUWDQWH�KD]DxD��KDEtD�OOHYDGR�(O�0HQVDMH�D�*DUFtD��)XH�XQD�LGHD�LQVSLUDGRUD��0L�KLMR�WHQtD�UD]yQ��SRUTXH�HIHFWLYDPHQWH�KDEtD�VLGR�XQ�YHU�GDGHUR�KpURH�HO�UHDOL]DGRU�GH�DTXHOOD�REUD��HO�TXH�KDEtD�OOHYDGR�HO�PHQVDMH�D�*DUFtD��0H�OHYDQWp�\�HVFULEt�HO�UHODWR��7DQ�SRFR�LPSRUWDQWH�PH�SDUHFLy�HO�DUWtFXOR�DVt�UHDOL]DGR��TXH�OR�SXEOLTXp�VLQ�WtWXOR��6D�OLy�OD�HGLFLyQ�\�HQ�EUHYH�YLQLHURQ�SHWLFLRQHV�SRU�PD\RU�Q~PHUR�GH�HMHPSODUHV�GH�OD�HGL�FLyQ�GH�PDU]R�GH��3KLOLVWLQH���XQD�GRFHQD��FLQFXHQWD��FLHQ��&XDQGR�OD�&RPSDxtD�GH�1R�WLFLDV�$PHULFDQDV� SLGLy�PLO� HMHPSODUHV�� SUHJXQWp� D�PLV� D\XGDQWHV� FXiO� HUD� HO� DUWtFXOR�TXH�KDEtD�FRQPRYLGR�HQ�WDO�IRUPD�DO�S~EOLFR��(VWH�HUD�HO�DUWtFXOR�VREUH�*DUFtD��$O�GtD�VLJXLHQWH�*HRUJH�+��'DQLHOV��GHO�)HUURFDUULO�&HQWUDO�GH�1XHYD�<RUN��QRV�PDQGy�HO�VLJXLHQWH�WHOHJUDPD���&RWLFHQ�SUHFLR�FLHQ�PLO�HMHPSODUHV�GH�DUWtFXOR�5RZDQ�HQ�IRUPD�GH�SDQIOHWR�� FRQ�DYLVR�GHO�(PSLUH�6WDWH�([SUHVV�DO� ILQDO� \�GLJDQ�HQ�TXp� IHFKD�SXHGHQ�HQWUHJDUORV���
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&RQWHVWp�GDQGR�HO�SUHFLR�\�DxDGt�TXH�HQWUHJDUtDPRV�ORV�IROOHWRV�HQ�GRV�DxRV��1XHVWURV�WDOOHUHV�HUDQ�HQWRQFHV�PX\�SHTXHxRV�\�FLHQ�PLO�IROOHWRV�QRV�SDUHFtDQ�XQD�HQRUPLGDG��(O�UHVXOWDGR�IXH�TXH�KXEH�GH�DXWRUL]DU�DO�VHxRU�'DQLHOV�SDUD�TXH�UHLPSULPLHUD�HO�DUWtFXOR�FRPR�TXLVLHUD��$Vt�VDOLy�PHGLR�PLOOyQ�GH�HMHPSODUHV��HQ�IRUPD�GH�IROOHWR��3RU�GRV�R�WUHV�YHFHV�PiV�OR�UHSURGXMR�HO�VHxRU�'DQLHOV��HQ�FDQWLGDG�GH�PHGLR�PLOOyQ�\�PiV� GH� GRVFLHQWRV� SHULyGLFRV� \� UHYLVWDV� OR� UHSURGXMHURQ� WDPELpQ�� 3RVWHULRUPHQWH� IXH�WUDGXFLGR�D�WRGDV�ODV�OHQJXDV��&XDQGR�HO�VHxRU�'DQLHOV�GLVWULEXtD�HO��0HQVDMH�D�*DUFtD���HVWDED�DTXt�HO�3UtQFLSH�+LOD�NRII��'LUHFWRU�ORV�)HUURFDUULOHV�GH�5XVLD��(UD�KXpVSHG�GHO�)HUURFDUULO�&HQWUDO�GH�1XHYD�<RUN� \�HO� VHxRU�'DQLHOV� OR�DFRPSDxy�HQ� VX�YLDMH�D� WUDYpV�GHO�SDtV��(O�3UtQFLSH�YLR�HO�DUWtFXOR�\�VH�LQWHUHVy�SRU�pO��SUREDEOHPHQWH�QR�SRU�RWUD�FRVD�TXH�SRU�HVWDUOR�GLVWULEX\HQ�GR�WDQ�HQ�JUDQGH�HO�VHxRU�'DQLHOV��6HD�GH�HOOR�OR�TXH�VH�TXLHUD��FXDQGR�UHJUHVy�D�VX�SDtV��OR�KL]R�WUDGXFLU�DO�UXVR�\�GLR�XQ�HMHPSODU�D�FDGD�HPSOHDGR�GH�ORV�IHUURFDUULOHV�GH�5XVLD��2WURV�SDtVHV�VLJXLHURQ�HO�HMHPSOR�\�GH�5XVLD�SDVy�D�$OHPDQLD�� D�)UDQFLD��D�(VSDxD��D�7XUTXtD��DO�,QGRVWiQ�\�D�&KLQD��'XUDQWH�OD�JXHUUD�HQWUH�5XVLD�\�HO�-DSyQ��FDGD�VROGDGR�OOHYDED�FRQVLJR�XQ�HMHPSODU�GHO��0HQVDMH�D�*DUFtD���/RV�MDSRQHVHV�HQFRQWUDURQ�HVWRV�IROOHWRV�HQ�PDQRV�GH�ORV�SULVLRQH�URV�\��SHQVDQGR�TXH� WHQGUtDQ�DOJ~Q�PpULWR�� ORV� WUDGXMHURQ�DO� MDSRQpV��<�SRU�RUGHQ�GHO�0LNDGR�VH�GLR�XQ�HMHPSODU�D�FDGD�HPSOHDGR�GHO�JRELHUQR�MDSRQpV��FLYLO�R�PLOLWDU���8Q�0HQVDMH�D�*DUFtD��KD�VLGR�LPSUHVR��SXHV��HQ�PiV�GH�FXDUHQWD�PLOORQHV�GH�HMHPSOD�UHV��VXPD�TXH�MDPiV�KD�DOFDQ]DGR�SXEOLFDFLyQ�DOJXQD��TXL]i�JUDFLDV�D�XQD�VHULH�GH�LQFL�GHQWHV�DIRUWXQDGRV��

8Q�0HQVDMH�D�*DUFtD+D\�HQ�OD�KLVWRULD�GH�&XED�XQ�KRPEUH�TXH�GHVWDFD�HQ�PL�PHPRULD�FRPR�0DUWH�HQ�3H�ULKHOLR��$O� HVWDOODU� OD�JXHUUD� HQWUH� ORV�(VWDGRV�8QLGRV� \�(VSDxD�� HUD�QHFHVDULR� HQWHQGHUVH� FRQ�WRGD�UDSLGH]�FRQ�HO�MHIH�GH�ORV�UHYROXFLRQDULRV�GH�&XED��(Q�DTXHOORV�PRPHQWRV�HVWH� MHIH��HO�JHQHUDO�*DUFtD��HVWDED�HPERVFDGR�HQ� ODV�DVSHUH]DV�GH�ODV�PRQWDxDV��QDGLH�VDEtD�GyQGH��1LQJXQD�FRPXQLFDFLyQ�OH�SRGtD�OOHJDU�QL�SRU�FRUUHR�QL� SRU� WHOpJUDIR��1R� REVWDQWH�� HUD� SUHFLVR� TXH� HO� SUHVLGHQWH� GH� ORV�(VWDGRV�8QLGRV� VH�FRPXQLFDUD�FRQ�pO��¢�4Xp�GHEHUtD�KDFHUVH"�$OJXLHQ�DFRQVHMy�DO�3UHVLGHQWH���&RQR]FR�D�XQ�WDO�5RZDQ�TXH��VL�HV�SRVLEOH�HQFRQWUDU�D�*DUFtD��OR�HQFRQWUDUi���%XVFDURQ�D�5RZDQ�\�VH�OH�HQWUHJy�OD�FDUWD�SDUD�*DUFtD��
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5RZDQ�WRPy�OD�FDUWD�\�OD�JXDUGy�HQ�XQD�EROVD�LPSHUPHDEOH��VREUH�VX�SHFKR��FHUFD�GHO�FRUD]yQ��'HVSXpV�GH�FXDWUR�GtDV�GH�QDYHJDFLyQ�GHMy�OD�SHTXHxD�FDQRD�TXH�OH�KDEtD�FRQGXFLGR�D�OD�FRVWD�GH�&XED��'HVDSDUHFLy�SRU�HQWUH�ORV�MXQFDOHV�\�GHVSXpV�GH�WUHV�VHPDQDV�VH�SUH�VHQWy�DO�RWUR�ODGR�GH�OD�LVOD��KDEtD�DWUDYHVDGR�D�SLH�XQ�SDtV�KRVWLO�\�KDEtD�FXPSOLGR�VX�PLVLyQ�GH�HQWUHJDU�D�*DUFtD�HO�PHQVDMH�GH�TXH�HUD�SRUWDGRU��1R�HV�HO�REMHWR�GH�HVWH�DUWtFXOR�QDUUDU�GHWDOODGDPHQWH�HO�HSLVRGLR�TXH KH�GHVFULWR�D�JUDQ�GHV� UDVJRV��/R�TXH�TXLHUR�KDFHU�QRWDU�HV� OR� VLJXLHQWH��0F�.LQOH\� OH�GLR�D�5RZDQ�XQD�FDUWD�SDUD�TXH�OD�HQWUHJDUD�D�*DUFtD��\�5RZDQ�QR�SUHJXQWy���¢�(Q�GyQGH�OR�HQFXHQWUR"��9HUGDGHUDPHQWH�DTXt�KD\�XQ�KRPEUH�TXH�GHEH�VHU�LQPRUWDOL]DGR�HQ�EURQFH�\�VX�HVWDWXD�FRORFDGD�HQ�WRGRV�ORV�FROHJLRV�GHO�SDtV��3RUTXH�QR�HV�HUXGLFLyQ�OR�TXH�QHFHVLWD�OD�MXYHQWXG��QL�HQVHxDQ]D�GH�WDO�R�FXDO�FRVD��VLQR�OD�LQFXOFDFLyQ�GHO�DPRU�DO�GHEHU��GH�OD�ILGHOLGDG�D�OD�FRQILDQ]D�TXH�HQ�HOOD�VH�GHSRVLWD��GHO�REUDU�FRQ�SURQWLWXG��GHO�FRQFHQWUDU�WRGDV�VXV�HQHUJtDV��KDFHU�ELHQ�OR�TXH�VH�WLHQH�TXH�KDFHU���/OHYDU�XQ�0HQVDMH�D�*DUFtD��(O�JHQHUDO�*DUFtD�KD�PXHUWR��SHUR�KD\�PXFKRV�RWURV�*DUFtDV�HQ�WRGDV�SDUWHV��7RGR�KRPEUH�TXH�KD�WUDWDGR�GH�OOHYDU�D�FDER�XQD�HPSUHVD�SDUD�OD�TXH�QHFHVLWD�OD�D\XGD�GH�RWURV��VH�KD�TXHGDGR�IUHFXHQWHPHQWH�VRUSUHQGLGR�SRU�OD�HVWXSLGH]�GH�OD�JHQHUDOLGDG�GH�ORV�KRPEUHV��SRU�VX�LQFDSDFLGDG�R�IDOWD�GH�YROXQWDG�SDUD�FRQFHQWUDU�VXV�IDFXOWDGDV�HQ�XQD�LGHD�\�HMHFXWDUOD��$\XGD�WRUSH��FUDVR�GHVFXLGR��GHVSUHFLDEOH�LQGLIHUHQFLD�\�DSDWtD�SRU�HO�FXPSOLPLHQWR�GH�VXV�GHEHUHV�� WDO� HV� \�KD� VLGR� VLHPSUH� OD� UXWLQD��$Vt�� QLQJ~Q�KRPEUH� VDOH� DYDQWH�� QL� VH�ORJUD�QLQJ~Q�p[LWR�VL�QR�HV�FRQ�DPHQD]DV�R�VRERUQDQGR�GH�FXDOTXLHU�RWUD�PDQHUD�D�DTXH�OORV�FX\D�D\XGD�HV�QHFHVDULD��/HFWRU�DPLJR��W~�PLVPR�SXHGHV�KDFHU�OD�SUXHED��7H�VXSRQJR�PX\�WUDQTXLOR��VHQWDGR�HQ�WX�GHVSDFKR�\�D�WX�DOUHGHGRU�VHLV�HPSOHDGRV�GLV�SXHVWRV�WRGRV�D�VHUYLUWH��/ODPD�D�XQR�GH�HOORV�\�KD]OH�HVWH�HQFDUJR���%XVTXH��SRU�IDYRU��HQ�OD�HQFLFORSHGLD�\�KiJDPH�XQ�EUHYH�PHPRUiQGXP�DFHUFD�GH�OD�YLGD�GHO�&RUUHJJLR���¢(VSHUDV�TXH�WX�HPSOHDGR�FRQ�WRGD�FDOPD�WH�FRQWHVWH���6t��VHxRU���\�YD\D�WUDQTXLODPHQ�WH�D�SRQHU�PDQRV�D�OD�REUD"�£'HVGH� OXHJR� TXH� QR�� $EULUi� GHVPHVXUDGDPHQWH� ORV� RMRV�� WH�PLUDUi� VRUSUHQGLGR� \� WH�GLULJLUi�XQD�R�PiV�GH�ODV�VLJXLHQWHV�SUHJXQWDV��¢4XLpQ�IXH"�¢&XiO�HQFLFORSHGLD"�¢(VR�PH�FRUUHVSRQGH�D�Pt"�8VWHG�TXLHUH�GHFLU�%LVPDUN��¢QR�HV�FLHUWR"�
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¢1R�VHUtD�PHMRU�TXH�OR�KLFLHUD�&DUORV"�¢0XULy�\D"�¢1R�VHUtD�PHMRU�TXH�OH�WUDMHUD�HO�OLEUR�SDUD�TXH�XVWHG�PLVPR�OR�EXVFDUD"�¢3DUD�TXp�OR�TXLHUH�XVWHG�VDEHU"�$SXHVWR�GLH]�FRQWUD�XQR��D�TXH�GHVSXpV�GH�KDEHU�FRQWHVWDGR�D�WDOHV�SUHJXQWDV�\�H[SOLFD�GR�FyPR�KDOODU�OD�LQIRUPDFLyQ�TXH�GHVHDV�\�SDUD�TXp�OD�TXLHUHV��WX�GHSHQGLHQWH�VH�PDU�FKDUi�FRQIXVR�H�LUi�D�VROLFLWDU�OD�D\XGD�GH�VXV�FRPSDxHURV�SDUD��HQFRQWUDU�D�*DUFtD���<�WRGDYtD�UHJUHVDUi�GHVSXpV�SDUD�GHFLUWH�TXH�QR�H[LVWH�WDO�KRPEUH��3XHGR��SRU�H[FHSFLyQ��SHUGHU�OD�DSXHVWD��SHUR�HQ�OD�JHQHUDOLGDG�GH�ORV�FDVRV��WHQJR�PXFKDV�SUREDELOLGDGHV�GH�JDQDUOD��6L�FRQRFHV�OD�LQHSWLWXG�GH WXV�HPSOHDGRV�QR�WH�PROHVWDUiV�HQ�H[SOLFDU�D�WX��D\XGDQWH���TXH�&RUUHJJLR�VH�HQFXHQWUD�HQ�OD�OHWUD�&�\�QR�HQ�OD�.��7H�OLPLWDUiV�D�VRQUHtU�H�LUiV�D�EXV�FDUORV�W~�PLVPR��1R�SDUHFH�VLQR�TXH�HV�LQGLVSHQVDEOH�HO�QXGRVR�JDUURWH�\�HO�WHPRU�D�VHU�GHVSHGLGR�HO�Vi�EDGR�PiV�SUy[LPR��SDUD�UHWHQHU�D�PXFKRV�HPSOHDGRV�HQ�VXV�SXHVWRV��&XDQGR�VH�VROLFLWD�XQ� WDTXtJUDIR�� GH� FDGD� GLH]� TXH� RIUH]FDQ� VXV� VHUYLFLRV�� QXHYH� QR� VDEUiQ� HVFULELU� FRQ�RUWRJUDItD�\�DOJXQRV�GH�HOORV�FRQVLGHUDUiQ�HVWH�FRQRFLPLHQWR�FRPR�PX\�VHFXQGDULR��¢3RGUi�WDO�SHUVRQD�UHGDFWDU�XQD�FDUWD�D�*DUFtD"��¢9H�XVWHG�HVWH�WHQHGRU�GH�OLEURV"�� PH�GHFtD�HO�DGPLQLVWUDGRU�GH�XQD�JUDQ�IiEULFD��� 6t��¢SRU�TXp"�� (V�XQ�JUDQ�FRQWDGRU��SHUR�VL�OH�FRQItR�XQD�FRPLVLyQ��VyOR�SRU�FDVXDOLGDG�OD�GHVHPSHxD�Ui�FRQ�DFLHUWR��6LHPSUH�WHQGUp�HO�WHPRU�GH�TXH�HQ�HO�FDPLQR�VH�GHWHQJD�HQ�FDGD�FDQWLQD�TXH� HQFXHQWUH� \� FXDQGR� OOHJXH� D� OD� &DOOH� 5HDO�� KD\D� ROYLGDGR� FRPSOHWDPHQWH� OR� TXH�WHQtD�TXH�KDFHU��¢&UHHV��TXHULGR�OHFWRU��TXH�D�WDO�KRPEUH�VH�OH�SXHGH�FRQILDU�8Q�0HQVDMH�SDUD�*DUFtD"�$�~OWLPDV�IHFKDV�HV�IUHFXHQWH�HVFXFKDU�TXH�VH�H[FLWD�QXHVWUD�FRPSDVLyQ�SDUD�ORV�HQWHU�QHFHGRUHV� ODPHQWRV�GH� ORV�GHVKHUHGDGRV��HVFODYRV�GHO�VDODULR��TXH�YDQ�HQ�EXVFD�GH�XQ�HPSOHR�� <� HVDV� YRFHV� D�PHQXGR� YDQ� DFRPSDxDGDV� GH�PDOGLFLRQHV� SRU� ORV� TXH� HVWiQ��DUULED���1DGLH� FRPSDGHFH� DO� SDWUyQ� TXH� HQYHMHFH� DQWHV� GH� WLHPSR�� SRU� HVIRU]DUVH� LQ~WLOPHQWH�SDUD�FRQVHJXLU�TXH�HO�DSUHQGL]�FKDPEyQ�HMHFXWH�ELHQ�XQ�WUDEDMR��1L�QRV�RFXSDPRV�GHO�WLHPSR�\�SDFLHQFLD�TXH�SLHUGH�HQ�HGXFDU�D�VXV�HPSOHDGRV�SDUD�TXH�HVWpQ�HQ�DSWLWXG�GH�UHDOL]DU�VX�WUDEDMR��HPSOHDGRV�TXH�IORMHDQ�HQ�FXDQWR�YXHOYH�OD�HVSDOGD��(Q�WRGR�DOPDFpQ�R�IiEULFD�VH�HQFXHQWUDQ�PXFKRV�]iQJDQRV��\�HO�SDWUyQ�VH�YH�REOLJDGR�D�GHVSHGLU�D�VXV�HPSOHDGRV�WRGRV�ORV�GtDV��SRU�VX�LQHSWLWXG�SDUD�GHIHQGHU�ORV�LQWHUHVHV�GH�OD�QHJRFLDFLyQ��<�D�FDGD�GHVSHGLGR�VLJXHQ�\�VHJXLUiQ�PXFKRV�LJXDOHV��
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(VWD�HV�LQYDULDEOHPHQWH�OD�KLVWRULD�TXH�VH�UHSLWH�HQ�WLHPSRV�GH�DEXQGDQFLD��3HUR�FXDQGR��SRU�HIHFWR�GH�ODV�FLUFXQVWDQFLDV��HVFDVHD�HO�WUDEDMR��HO�MHIH�WLHQH�RSRUWXQLGDG�GH�HVFRJHU�FXLGDGRVDPHQWH�\�GH�VHxDODU�OD�SXHUWD�D�ORV�LQHSWRV�\�D�ORV�KROJD]DQHV��3RU� SURSLR� LQWHUpV�� FDGD� SDWUyQ� SURFXUD� FRQVHUYDU� OR�PHMRU� TXH� HQFXHQWUD�� HV� GHFLU�� D�DTXHOORV�TXH�SXHGHQ�OOHYDU�8Q�0HQVDMH�D�*DUFtD��&RQR]FR� XQ� LQGLYLGXR� TXH� VH� KDOOD� GRWDGR� GH� FXDOLGDGHV� \� DSWLWXGHV YHUGDGHUDPHQWH�VRUSUHQGHQWHV��SHUR�FDUHFH�GH�OD�KDELOLGDG�QHFHVDULD�SDUD�PDQHMDU�VXV�SURSLRV�QHJRFLRV�\�TXH�HV�DEVROXWDPHQWH�LQVHUYLEOH�SDUD�ORV�GHPiV��6XIUH�OD�PRQRPDQtD�GH�TXH�VXV�MHIHV�OR�WLUDQL]DQ�\�WUDWDQ�GH�RSULPLUOR��1R�VDEH�GDU�yUGHQHV�QL�TXLHUH�UHFLELUODV��6L�VH�OH�FRQItD�8Q�0HQVDMH�D�*DUFtD SUREDEOHPHQWH�FRQWHVWDUi��OOpYHOR�XVWHG�PLVPR���$FWXDOPHQWH�HVWH�LQGLYLGXR�UHFRUUH�ODV�FDOOHV�HQ�EXVFD�GH�WUDEDMR��VLQ�PiV�DEULJR�TXH�XQ�GHVKLODFKDGR�VDFR�SRU�GRQGH�HO�DLUH�VH�FXHOD�VLOEDQGR��1DGLH�TXH�OR�FRQR]FD�DFFHGHUi�D�GDUOH�HPSOHR��$�OD�PHQRU�REVHUYDFLyQ�TXH�VH�OH�KDFH�PRQWD�HQ�FyOHUD�\�QR�DGPLWH�UD]R�QHV��VHUtD�SUHFLVR�WUDWDUOR�D�SXQWDSLpV��SDUD�VDFDU�GH�pO�DOJ~Q�SDUWLGR��&RQYHQJR�GH�EXHQ�JUDGR�HQ�TXH�XQ�VHU�WDQ�GHIRUPH��EDMR�HO�SXQWR�GH�YLVWD�PRUDO�HV GLJ�QR�FXDQGR�PHQRV�GH�OD�PLVPD�FRPSDVLyQ�TXH�QRV�LQVSLUD�XQ�OLVLDGR�ItVLFDPHQWH��3HUR�HQ� PHGLR� GH� QXHVWUR� ILODQWUySLFR� HQWHUQHFLPLHQWR�� QR� GHEHPRV� ROYLGDU� GHUUDPDU� XQD�OiJULPD�SRU�DTXHOORV�TXH�VH�DIDQDQ�HQ�OOHYDU�D�FDER�XQD�JUDQ�HPSUHVD��SRU�DTXHOORV�FX�\DV�KRUDV�GH�WUDEDMR�VRQ�LOLPLWDGDV��SXHV�SDUD�HOORV�QR�H[LVWH�HO�VLOEDWR��SRU�DTXHOORV�TXH�D� WRGD�SULVD�HQFDQHFHQ��D�FDXVD�GH� OD� OXFKD�FRQVWDQWH�TXH�VH�YHQ�REOLJDGRV�D�VRVWHQHU�FRQWUD�OD�PXJULHQWD�LQGLIHUHQFLD��OD�DQGUDMRVD�HVWXSLGH]�\�OD�QHJUD�LQJUDWLWXG�GH�ORV�HP�SOHDGRV� TXH�� VL� QR� IXHUD� SRU� HO� HVStULWX� HPSUHQGHGRU� GH� HVWRV� KRPEUHV�� VH� YHUtDQ� VLQ�KRJDU�\�DFRVDGRV�SRU�HO�KDPEUH��¢6RQ� GHPDVLDGRV� VHYHURV� ORV� WpUPLQRV� HQ� TXH� DFDER� GH� H[SUHVDUPH"�7DO� YH]� Vt�� 3HUR�FXDQGR�WRGR�PXQGR�KD�SURGLJDGR�VX�FRPSDVLyQ�SRU�HO�SUROHWDULR�LQHSWR��\R�TXLHUR�GHFLU�XQD�SDODEUD�GH�VLPSDWtD�KDFLD�HO�KRPEUH�TXH�KD�WULXQIDGR��KDFLD�HO�KRPEUH�TXH��OXFKDQ�GR�FRQ�JUDQGHV�REVWiFXORV��KD�VDELGR�GLULJLU�ORV�HVIXHU]RV�GH�RWURV��\��GHVSXpV�GH�KDEHU�YHQFLGR��VH�HQFXHQWUD�FRQ�TXH�OR�TXH�KD�KHFKR�QR�YDOH�QDGD��VyOR�OD�VDWLVIDFFLyQ�GH�KD�EHU�JDQDGR�VX�SDQ��<R�PLVPR�KH�FDUJDGR�OD�SRUWDYLDQGDV�\�WUDEDMDGR�SRU�HO�MRUQDO�GLDULR��\�WDPELpQ�KH�VLGR�SDWUyQ�GH�HPSUHVD��HPSOHDGR��D\XGD��GH�OD�PLVPD�FODVH�D�TXH�PH�KH�UHIHULGR��\�Vp�ELHQ�TXH�KD\�DUJXPHQWRV�SRU�ORV�GRV�ODGRV��/D�SREUH]D� HQ� Vt�� QR� UHYLVWH� H[FHOHQFLD� DOJXQD��/RV�KDUDSRV�QR� VRQ� UHFRPHQGDEOHV�QL�UHFRPLHQGDQ�SRU�QLQJ~Q�PRWLYR��1R�VRQ�WRGRV�ORV�SDWURQHV�UDSDFHV�\�WLUDQRV��QL�WDPSR�FR�WRGRV�ORV�SREUHV�VRQ�YLUWXRVRV��$GPLUR�GH�WRGR�FRUD]yQ�DO�KRPEUH�TXH�FXPSOH�FRQ�VX�GHEHU��WDQWR�FXDQGR�HVWi�DXVHQWH�HO� MHIH��FRPR�FXDQGR�HVWi�SUHVHQWH��<�HO�KRPEUH�TXH�FRQ� WRGD�FDOPD� WRPD�HO�PHQVDMH�TXH�VH�OH�HQWUHJD�SDUD�*DUFtD��VLQ�KDFHU�WDQWDV�SUHJXQWDV��QL�DEULJDU�OD�DYLHVD�LQWHQFLyQ�GH�DUURMDUOR�HQ�OD�SULPHUD�DWDUMHD�TXH�HQFXHQWUH��R�GH�KDFHU�FXDOTXLHU�RWUD�FRVD�TXH�QR�VHD�HQWUHJDUOR��MDPiV�HQFRQWUDUi�FHUUDGD�OD�SXHUWD��QL�QHFHVLWDUi�DUPDU�KXHOJDV�SDUD�RE�WHQHU�XQ�DXPHQWR�GH�VXHOGR��
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(VWD�HV� OD�FODVH�GH�KRPEUHV�TXH� VH�QHFHVLWDQ� \� D� OD�FXDO�QDGD�SXHGH�QHJDUVH��6RQ� WDQHVFDVRV�\�WDQ�YDOLRVRV��TXH�QLQJ~Q�SDWUyQ�FRQVHQWLUi�HQ�GHMDUORV�LU��$�XQ�KRPEUH�DVt��VH�OH�QHFHVLWD�HQ�WRGDV�ODV�FLXGDGHV��SXHEORV�\�DOGHDV��HQ�WRGDV�ODV�RIL�FLQDV�� WDOOHUHV�� IiEULFDV� \�DOPDFHQHV��(O�PXQGR�HQWHUR�FODPD�SRU�pO�� VH�QHFHVLWD��££XU�JH«�HO�KRPEUH�TXH�SXHGD�OOHYDU�XQ�PHQVDMH�D�*DUFtD��
+HOEHUW�+XEEDUG�
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/D�HQWUHYLVWD�LQLFLDO�FRQ�HO�3URVSHFW
(VWH�HVFULWR�VH�HVWi�UHILULHQGR�D�ORV�SULHPURV�FRQWDFWRV�FRPHUFLDOHV�FRQ�XQ�3URVSHFW��SHUR�HO�DQiOLVLV�GH� OD�VLWXDFLyQ�HV�SHUIHFWDPHQWH�H[WUDSRODEOH�D� WRGRV�\�FDGD�XQR�GH�ORV�FRQWDFWRV�TXH�XQD�$JHQFLD�PDQWLHQH�FRQ�VXV�&OLHQWHV��1R�KD\�TXH�ROYLGDU�TXH�HQ�HO�VHFWRU�GH�SUHVWDFLRQ�GH�VHUYLFLRV�GH�YDORU�DxDGLGR��OD�YHQWD�VH�YD�SURGXFLHQGR�HQ�OD�PHGLGD�HQ�TXH�VH�YD�JHQHUDQGR�XQ�FOLHQWH�VDWLVIHFKR�(O�KHFKR����
¢�3RUTXp��SDUD�TXp��QRV�UHXQLPRV�FRQ�SHUVRQDV�FODYH�GH�XQD�(PSUHVD�SDUD�KD�EODU�GH�VXV�SUR\HFWRV�HQ�,QWHUQHW�"
&DEUtDQ�P~OWLSOHV�FRQWHVWDFLRQHV��YHDPRV�XQD�GH ODV�TXH�WLHQH�PiV�VHQWLGR��HQ�HVWD�HQWUHYLVWD�LQLFLDPRV�XQ�LQWHUFDPELR�GH�YDORUHV��TXH�HQ�OD�PHGLGD�TXH�HYROXFLRQH�GH�XQ�PRGR�SURGXFWLYR�SDUD�DPEDV�SDUWHV��VH�FRQVXPDUi�HQ�XQD�FRODERUDFLyQ�UHPXQHUDGD��
6H�HQWLHQGH�DTXt�³YDORU´�HQ�XQ�VHQWLGR�DPSOLR��HV�GHFLU�DOJR�TXH�HV�~WLO�R�SURYHFKRVR�
&RPR�FXDOTXLHU�UHODFLyQ�VLJQLILFDWLYD�HQWUH�SHUVRQDV��SDUD�TXH�SXHGD�VHU�FRQVLGHUDGD�FRPR�WDO��KD�GH WHQHU�HVWD�FDUDFWHUtVWLFD��HO�LQWHUFDPELR����TXH�HV�LQGLFDWLYR�GH�TXH�VH�HVWi�SURGXFLHQGR�PXWXD�YDORUDFLyQ�HQWUH�DPEDV�SDUWHV��
+D\�TXH�GHVWDFDU�DTXt�OD�GLIHUHQFLD�HQWUH�YHQWD�GH�SURGXFWRV�\�YHQWD�VHUYLFLRV��(Q�HO�SULPHUR�GH�ORV�FDVRV��OD�³SURPHVD�GH�YDORU´�TXH�OOHYDUi�DO�&OLHQWH�D�LQYHUWLU�XQ�GLQHUR��VH�FRQWLHQH�HQ�JUDQ�SDUWH�HQ�HO�SURGXFWR��XQ�FRFKH��XQD�FiPDUD�GH�YtGHR��HWF������SHUR�HQ�HO�FDVR�GH�YHQWD�GH�VHUYLFLRV�� OD�³SURPHVD�GH�YDORU´���� �KDVWD�TXH�QR�VH�SURGXFHQ�ORV�UHVXOWDGRV�ILQDOHV�GH�HVWRV�VHUYLFLRV����VH�FRQWLHQH�IXQGDPHQWDOPHQWH�HQ�OD�FUHGLEL�OLGDG�GH�ODV�SHUVRQDV��\�HVWD�FUHGLELOLGDG�VH�KD�GH�WUDQVPLWLU�GHVGH�XQ�SULQFLSLR��LQFOXVR�SRGUtD�GHFLUVH��HQ�ORV�SULPHURV���y���PLQXWRV�GH�OD�HQWUHYLVWD���HV�GHFLU�OD�FUHGLELOLGDG�GHO�&RPHUFLDO��HV�OD�~QLFD�SXHUWD�GH�HQWUDGD�DO�SURFHVR�GH�YHQWD��
3RU�WDQWR��VL�QR ORJUDPRV�GHO�3URVSHFW��GHVGH�HO�SULPHU�PRPHQWR��HVWD�DFWLWXG�KDFLD�HO�LQWHUFDPELR�GH�TXH�KDEODPRV��SRGHPRV�SHQVDU�WUHV�FRVDV��
�� 4XH�KHPRV�OOHJDGR�WDUGH����\�GH�HQWUDGD�QRV�HVWiQ�FRQVLGHUDQGR�FRPR�XQD�RSFLyQ�³GH�UHOOHQR´�HQWUH�RWUDV�RIHUWDV��(Q�HVWH�FDVR��KHPRV�GH�SRQHU�PXFKD�DWHQFLyQ�HQ�HO�KHFKR�GH�VDEHU�VL�WHQHPRV�SRVLELOLGDGHV�5($/(6�GH�FDPELDU�HVWD�FLUFXQVWDQFLD��SUHJXQWDU� DELHUWDPHQWH�� LQGDJDU� FRQ� TXLpQ� FRPSHWLPRV�� OD� FDOLGDG� GH� ODV� RWUDV�SURSXHVWDV�� ORV�SOD]RV���\�VL�QR�HV�DVt��FDOLILFDU�DGHFXDGDPHQWH�HO�3URVSHFW��SDUD�TXH�QR�QRV�TXLWH�WLHPSR�SDUD�RWURV�3URVSHFWV�FRQ�PiV�SUREDELOLGDGHV�GH�YHQWD�
�� 4XH�HO�3URVSHFW�HVWi�LQWHQWDQGR�FRPSUDU�VHUYLFLRV�FRPR�VL�FRPSUDUD�SURGXFWRV��HV�GHFLU� VXSRQLHQGR�TXH� ODV�RIHUWDV�TXH�HVWD�HYDOXDQGR�VRQ�HTXLSDUDEOHV�\�TXH�VH�WUDWD�GH�EXVFDU�HO�PHMRU�SUHFLR��(Q�HVWH�FDVR��KHPRV�GH�SURIXQGL]DU��FRQ�pO��HQ�HO�FRQFHSWR�GH� ³SUHGLFWLELOLGDG�GH� UHVXOWDGRV´� \�DUJXPHQWDU� FRQYLQFHQWHPHQWH� �DSR�\iQGRQRV�HQ�KHFKRV��VREUH�ODV�WUHV�SDWDV�TXH�VRSRUWDQ�QXHVWUD�³SUHGLFWLELOLGDG�GH�UHVXOWDGRV´��HV�GHFLU��D��HO�NQRZ�KRZ���&RQFLPLHQWRV���([SHULHQFLD��GH�OD�&RPSD�xtD��E��VXV�&OLHQWHV�VDWLVIHFKRV��F��VX�VLVWHPD�GH�WUDEDMR��H[WUHPDGDPHQWH�VHQVLWL�
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YR�D�OD SDUWLFLSDFLyQ�GHO�&OLHQWH�\�D�OD�REWHQFLyQ�GH�UHVXOWDGRV�ILQDOHV��HQ�WpUPLQRV�GH�VROXFLRQHV�D�ODV�QHFHVLGDGHV�UHDOHV TXH�KDQ�RULJLQDGR�HO�SUR\HFWR�
�� 4XH�GXUDQWH� OD�HQWUHYLVWD�QR�HVWDPRV� WUDQVPLWLHQGR� OD� VXILFLHQWH�FUHGLELOLGDG��(Q�HVWH�FDVR�GHEHUHPRV�SHQVDU�HQ�FyPR�SUHSDUDPRV�ODV�HQWUHYLVWDV��*XLRQHV��HQVD�\RV��GRFXPHQWDFLyQ�SUHYLD��VROLFLWXG�SUHYLD�GH�DVHVRUDPLHQWR��HWF���FRQVLJXLHQGR��GH�HVWH�PRGR��PHMRUDU�HVWD�SDUWH�WDQ�GHFLVLYD�GHO�SURFHVR�GH�YHQWD�
¢�4XH�YDORUHV�VH�LQWHUFDPELDQ��SXHV��HQ�OD�HQWUHYLVWD�FRQ�HO�&OLHQWH"
D� 3RU�SDUWH�GHO�&OLHQWH�

� (O�WLHPSR�GH�XQ�RV��LQWHUORFXWRU�HV��YiOLGR�V���HV�GHFLU�DOJXLHQ�TXH�SXHGD�LQIRU�PDU�FRQ�SURSLHGDG�GH�WRGR�OR�TXH�VLJXH��\�FRQ�OD�H[WHQVLyQ�QHFHVDULD�
� ,QIRUPDFLyQ�FRPSOHWD�VREUH�³TXp�KDFH´�VX�HPSUHVD��VX�RUJDQL]DFLyQ�VX�DFWLYL�GDG��VXV�IRUWDOH]DV��VX�SRVLFLRQDPLHQWR�HQ�HO�HQWRUQR�GH�VX�&RPSHWHQFLD��SOD�QHV�GH�IXWXUR��HWF��
� ,QIRUPDFLyQ� WUDQVSDUHQWH�VREUH� ³TXp�VH�SURSRQH´� FRQ�HVWH�SUR\HFWR��HV�GHFLU�GH�VXV�REMHWLYRV�JHQHUDOHV����SRUTXp�VH�SODQWHD�LQYHUWLU��TXp�EXVFD�HQ�HO�IRQGR�FRQ�HVWH�SUR\HFWR�
� ,QIRUPDFLyQ�FRPSOHWD�GH�³TXp�VDEH�GHO�SUR\HFWR´��HV�GHFLU��TXp�OOHYD�DYHULJXD�GR��TXp�OH�KD�FRQWDGR�JHQWH�GH�QXHVWUD�FRPSHWHQFLD��TXH�FRVDV�KD�YLVWR�TXH�OH�KDQ� DJUDGDGR�� FXDO� HV� OD� QDWXUDOH]D� GH� VX� ³UHWR´� DWHQGLHQGR� ODV� FRQGLFLRQHV�SDUWLFXODUHV�GH�VX�HPSUHVD��SHUVRQDO��RUJDQL]DFLyQ��HWF����RWURV�SUREOHPDV��QH�FHVLGDGHV��SOD]RV��HWF��
� ,QIRUPDFLyQ�WUDQVSDUHQWH�GH�KDVWD�TXH�OLPLWHV�³UHDOLVWDV´�HVWD�GLVSXHVWR�D�OOHJDU�HQ�FXDQWR�D�YROXPHQ�GH�LQYHUVLyQ�\�FRQ�TXH�ULWPRV�GH�GHVHPEROVR�
� ,QIRUPDFLyQ�WUDQVSDUHQWH�GH�FXDOHV�VRQ�QXHVWUDV�SRVLELOLGDGHV�GH�VHU�OD�&RP�SDxtD�HOHJLGD�SDUD�UHDOL]DU�HO�WUDEDMR�

E� 3RU�QXHVWUD�SDUWH��DSRUWDPRV�GHVGH�OD�SULPHUD�HQWUHYLVWD��
� 8Q�HQIRTXH SURGXFWLYR�GH�OD�HQWUHYLVWD��HV�GHFLU��SUHJXQWDU��HVFXFKDU��DQRWDU \�UHSDVDU��LQPHGLDWDPHQWH�GHVSXpV�GH�OD�HQWUHYLVWD��OR�QHFHVDULR�FRPR�SDUD�TXH�QR�VH�SLHUGD�1$'$�GH�OR�TXH�HO�3URVSHFW�WUDQVPLWH�

3DUD�ORJUDU� OR�DQWHULRU��HV�PX\�~WLO�SUHSDUDU�DQWHV�OD�HQWUHYLVWD�PHGLDQWH�OR�VL�JXLHQWH��OD�PD\RUtD�GH�HVWDV�FRVDV�HVWiQ�HQ�,QWHUQHW����\�HQ�1RUWHDPpULFD�PX�FKDV�YHFHV�\D�VRQ�VROXFLRQHV�OR�TXH�DTXt�FRPLHQ]DQ�D�VHU�SUREOHPDV�����
D� 3UHJXQWDU�� LQGDJDU� OR� LPSRUWDQWH�VREUH�HO�VHFWRU�DO�TXH�SHUWHQHFH�HO�SURV�SHFW��E� 3UHJXQWDU�� LQGDJDU� VREUH� HO� SURVSHFW� HQ� FXHVWLyQ�� \� ODV� SHUVRQDV� FRQ� ODV�TXH�QRV�YDPRV�D�HQWUHYLVWDU�
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F� /RJUDU��PHGLDQWH�HQWUHYLVWDV�WHOHIyQLFDV�SUHYLDV��HO�Pi[LPR�QLYHO�GH�LQWHUOR�FXFLyQ��\��D�VHU�SRVLEOH��OD�DVLVWHQFLD�GH�ODV�GLVWLQWDV�iUHDV�GH�GHILQLFLyQ�GHO�SUR\HFWR��0DUNHWLQJ��6LVWHPDV��HWF���G� (Q�EDVH�D�OR�DQWHULRU��SHQVDU�\�SUHSDUDU�EUHYHPHQWH�XQ�FXHVWLRQDULR�DG�KRF�SDUD� OD�HQWUHYLVWD�TXH�QRV�DVHJXUH�TXH�QR�YDPRV�D�GHMDU�GH�WUDWDU� ORV� WH�PDV�FODYHV�GHO�SUR\HFWR��'HVSXpV��GXUDQWH� OD�HQWUHYLVWD��VHJXUDPHQWH�QR�VHUi�RSRUWXQR�TXH�XWLOLFHPRV�HVWULFWDPHQWH�HVWH�FXHVWLRQDULR����SHUR�WHQHUOR�D� OD�YLVWD�QRV�D\XGDUi�D�PDQWHQHU�HO� UXPER�DGHFXDGR�GH� OD�FRQYHUVDFLyQ��9HU�³/LVWDGR�GH�9HULILFDFLyQ�HQ�HVWH�DSDUWDGR�GH�DQH[RV��
� 8QD�YLVLyQ�GH�VX�SUREOHPiWLFD� ³GHVGH´� ,QWHUQHW��HV�GHFLU��VL�/D�5HG� IXHUD�XQ�QXHYR�SDtV�HQ�GRQGH�VH�GDQ�QXHYDV�RSRUWXQLGDGHV�HFRQyPLFDV�SDUD�WRGDV�ODV�HPSUHVDV����HO�SURVSHFW�HVSHUD�GH�QRVRWURV�TXH� OH�H[SOLTXHPRV� ODV� OH\HV�TXH�ULJHQ�HVH�³QXHYR�PXQGR´�YLUWXDO��HQ�HVSHFLDO�SDUD�ODV�(PSUHVDV�GH�VX�VHFWRU��

(VWR�QR TXLHUH�GHFLU�TXH�VH�WUDWD��D�HVWH�QLYHO��GH�GDUOH�VROXFLRQHV�WHFQROyJLFDV��VLQR�YLVLyQ����SRU�HMHPSOR�� OD�PLVPD�LGHD�TXH�VLJXH�SXHGH�WHQHU�VHQWLGRV�ELHQ�GLIHUHQWHV�VHJ~Q�VH�SODQWH�GH�XQR�X�RWUR�PRGR�
D� ³HV�EXHQR�TXH�VX�ZHE�GLVSRQJD�GH�XQ�IRUR�³

(Q�HVWH�FDVR�VH�SUHWHQGH�TXH�HO�SURVSHFW�YD\D�GH�OR�SUREDEOHPHQWH�GHVFR�QRFLGR��HO�IRUR��KDFLD�OR�FRQRFLGR��TXH�VXV�&OLHQWHV�KDJDQ�DOJR�FRQ�HVH�IR�UR������OR�OyJLFR�HV�TXH�DGRSWH�XQD�DFWLWXG�SDVLYD�GH�TXLHQ�HVWi�DSUHQGLHQGR�QXHYRV�FRQFHSWRV�\�GHMH�GH�SHQVDU�HQ�VX�HPSUHVD�\�HQ�VXV�SUREOHPDV�����FRQ�OR�FXDO�QR�QRV�FRQWDUi�OR�TXH�LQWHUHVD�TXH�QRV�H[SOLTXH�
E� ³�GHVGH�HO�PRPHQWR�HQ�TXH�8GV�VH�HVWDEOH]FDQ�HQ�,QWHUQHW��YDQ�D�WHQHU�D�WRGRV�VXV�&OLHQWHV�PXFKR�PiV�FHUFD��HV�FRPR�VL�OHV�DEULHUDQ�XQ�GHVSDFKR�D�FDGD�XQR�GH�HOORV�GHQWUR�GH�ODV�RILFLQDV�GH�VX�&RPSDxtD����HV�LPSRUWDQWH�TXH�FDGD�XQR�GH�VXV�GHSDUWDPHQWRV�SLHQVH�ELHQ�TXp�YDQ�D�KDFHU�FRQ�HVD�QXHYD� IRUPD� GH� SUHVHQFLD� GH� VXV� &OLHQWHV���� FyPR� YDQ� D� SURFH�VDU�DSURYHFKDU�XQ� IOXMR�PiV� LQWHQVR�GH�PHQVDMHV���� LGHDV�GH�PHMRUD��FUtWL�FDV��HORJLRV��HWF��([LVWHQ�HQ�OD�5HG�LQVWUXPHQWRV�GH�FRPXQLFDFLyQ�ELGLUHF�FLRQDO�TXH��ELHQ�HQWHQGLGRV�\�XWLOL]DGRV��SXHGHQ�VHU�XQ�SRWHQWtVLPR�VLVWHPD�GH�ILGHOL]DU�&OLHQWHV�\�SRVLFLRQDU�VX�PDUFD����XQR�GH HOORV�SRGUtD�VHU�HO�IRUR´

(Q�HVWH�FDVR��HO�3URVSHFW�VL�TXH�VDEH�PDQHMDU�XQD�YLVLWD GH�VXV�&OLHQWHV��FRQ�OR�FXDO IiFLOPHQWH�OH�YHQGUiQ�D�VX�SHQVDPLHQWR�LGHDV�TXH�QRV�SXHGHQ�GDU�SLVWDV�GH�OD�QDWXUDOH]D�UHDO�GH�ORV�SUREOHPDV�TXH�OH�OOHYDQ�D�LQYHUWLU�HQ�,QWHUQHW�
� 8QD�DSUR[LPDFLyQ�FXLGDGRVD�D�VX�SUREOHPiWLFD TXH��MXQWDPHQWH�FRQ�QXHV�WUR�HQIRTXH�\�PHWRGRORJtD�GH�WUDEDMR��\�QXHVWUDV�UHIHUHQFLDV��OH�D\XGHQ�D�LGHQ�WLILFDUQRV�FRPR�³EXHQRV�FRPSDxHURV�GH�YLDMH´��FRQ�ORV�TXH�WLHQH�DVHJXUDGR�DO�Pi[LPR� ORV� UHVXOWDGRV�TXH�DQGD�EXVFDQGR��HQ�SUR\HFWRV�FRPR� ORV�TXH� WUDWD�PRV��TXH�VXHOHQ�FRQWHQHU�LPSRUWDQWHV�GRVLV�GH�LQFHUWLGXPEUH�

¢�&yPR�HV�SRVLEOH� WUDQVPLWLU�DO�3URVSHFW� WRGR� OR�DQWHULRU��VL� WDQ�VyOR�GLVSRQH�PRV�SDUD�HOOR�GH�XQDV�SRFDV�HQWUHYLVWDV�\�XQD�3URSXHVWD�GH�6HUYLFLRV�"����
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����SXHV�KD\�TXH� UHPDUFDU�HQ�HVWH�SXQWR��TXH�JUDQ�SDUWH�GH� OR�DQWHULRU�SRGH�PRV�� R� QR�� ORJUDUOR�PHGLDQWH� OR� FHUWHUR� GHO� GLDJQyVWLFR� TXH� FRQWLHQH� OD� 3UR�SXHVWD�GH�6HUYLFLRV��HQ�FRQFUHWR� ORV�DSDUWDGRV�GH�%DVHV�GH�3DUWLGD�\�2EMHWL�YRV�����\�SDUD�HOOR�HV� LPSUHVFLQGLEOH�TXH��HQ� ORV�SULPHURV�SDVRV��QR�VH�SLHUGD�SRU�HO�FDPLQR�QDGD�GH�OD�LQIRUPDFLyQ�QHFHVDULD�
(V�SRVLEOH�TXH�DOJXQRV�3URVSHFWV�\D�HVWpQ�DFRVWXPEUDGRV�D�HYDOXDU�XQ�SULPHU�GRFXPHQWR�� SUHYLR�D�OD�3URSXHVWD�GH�6HUYLFLRV�� TXH�HODERUD�TXLpQ�DVLVWH�D�ODV�SULPHUDV�HQWUHYLVWDV� FRQ�HO�&OLHQWH� \� TXH�HQ�DOJXQRV�FDVRV� YLHQH�D� OODPDUVH�³3URMHFW�GHILQLWLRQ�PHPRUDQGXP��3'0�´��HVWH�GRFXPHQWR�HV�HO�UHVXOWDGR�GH�UH�SDVDU�ODV�QRWDV�WRPDGDV�HQ�OD�HQWUHYLVWD��SHQVDU�VREUH�HOODV��\�GDUOHV�XQD�FLHUWD�HVWUXFWXUD�PLHQWUDV�VH� ODV�SDVD�D� OLPSLR��(V�HO�PRGR�GH�YHULILFDU� LQLFLDOPHQWH�FRQ�HO�3URVSHFW�TXH� OH�KHPRV�HQWHQGLGR�ELHQ�\�TXH�YDPRV�D�HODERUDU� OD�3UR�SXHVWD�GH�6HUYLFLRV�VREUH�XQD�LQIRUPDFLyQ�FRUUHFWD�
(Q�HVWH�GRFXPHQWR�TXHGD�UHIOHMDGD�OD�FDOLGDG�FRQ�OD�TXH�VH�KD�GHVDUUROODGR�WR�GR�OR�GLFKR�KDVWD�DKRUD�VREUH�OD�HQWUHYLVWD�LQLFLDO�
(O�SURVSHFW�HQ�PXFKRV�FDVRV�DJUDGHFH�HVWH�3'0�SRUTXH��FXDQGR�OR�OHH��OH�KD�GDGR�WLHPSR�D�DVLPLODU�FRQFHSWRV�VREUH�OR�TXH�KDEODPRV�HQ�VX�GtD��\�HO�GRFX�PHQWR�OH�D\XGD�D�YROYHU�VREUH�HO�WHPD��WHQLpQGROR�pO�PiV�PDGXUR��RFXUULHQGR�TXH�VXHOH�DSRUWDU��HQ�HVH�PRPHQWR��PiV� LQIRUPDFLyQ�SHUWLQHQWH�VREUH�HO�SUR�\HFWR��TXH�SRU�VXSXHVWR�KD\�TXH�DQRWDU��3RU�RWUD�SDUWH��SRU�HVWH�VLVWHPD��HV�WDPRV�D\XGiQGROH�WDPELpQ�D�LPSOLFDUVH�PiV�\�PiV�HQ�QXHVWUD�RSFLyQ��
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(MHPSOR�GH�3URMHFW�'HILQLWLRQ�0HPRUDQGXP
1RWD� FRPR�SRGUi�YHUVH��HVWH�FRQWDFWR�HVWD�HQIRFDGR�D�OD�UHDOL]DFLyQ�GH�XQD�,QWUDQHW�SDUD�XQD�&DMD�GH�$KRUURV��OyJLFDPHQWH�QR�WRGRV�ORV�SUR\HFWRV�WHQGUiQ�HVWD�FDUJD�GH�HVSHFLILFDFLRQHV�HQ�OR�UHIHUHQWH�D�JHVWLyQ�GH�OD� LQIRUPDFLyQ�\�JHQHUDOPHQWH�HQ�HVWRV�FDVRV�HO�&RPHUFLDO�HV�SRVLEOH�TXH�DVLVWD�DFRPSDxDGR�GH�DOJ~Q�HVSHFLDOLVWD��SHUR�HV�EXHQR� WHQHU�HQ�FXHQWD�TXH�HVWH�DVSHFWR��OD�JHVWLyQ�GH� OD� LQIRUPDFLyQ�GHO�&OLHQWH�HQ�,QWHUQHW��WLHQH�XQD�JUDQ�LPSRUWDQFLD�HQ��ORV�PiV�GLYHUVRV�WLSRV�GH�HQFDUJRV��SRU�HOOR�VH�KD� LQFOXLGR�HVWH�3'0�HQ�HVWH�DQH[R��\�HV� LPSRUWDQWH�SDUD�WRGRV�HVWDU� IDPLOLDUL]DGRV�FRQ�ORV�WpUPLQRV�TXH�DOOt�VH�PDQHMDQ�
/D�$JHQFLD�,QWHUDFWLYD�TXH�KD�GH�SUHVWDU�VXV�VHUYLFLRV�HQ�HVWH�SUR\HFWR�VH�GHQRPLQD�JHQHULFDPHQWH��/$�$*(1&,$��
�� ,1752'8&&,Ï1�� 2%-(&7,926�<�5(68/7$'26�� $0%,72�<�(172512�'(�/$�&203$fË$�� 6,78$&,Ï1�$&78$/�<�(172512�'(�352<(&72�� 02'(/2�'(/�6,67(0$�'(�,1)250$&,Ï1�� $/7(51$7,9$6�7(&12/Ï*,&$6�� 3/$1�'(�352<(&72�� 35(6838(672�<�5(&85626
���,1752'8&&,Ï1
(VWH�GRFXPHQWR�KD�VLGR�HODERUDGR�FRPR�UHVXOWDGR�GH�OD�5HXQLyQ�GH�$SUR[LPDFLyQ�GH�3UR\HFWR HQWUH�/$�$*(1&,$��\�&DMD�;;;;��HQ�DGHODQWH�HO�&OLHQWH��VLHQGR�pVWD�OD�SULPHUD�GH� ODV�DFWLYLGDGHV�SODQLILFDGDV�HQ� OD�0HWRGRORJtD�GH�'HVDUUROOR�GH�6LVWHPDV�GH�,QIRUPDFLyQ�,QWUDQHW�� ,QWHUQHW��GH�/$�$*(1&,$�
(O�REMHWLYR�GH�HVWD�SULPHUD�DFWLYLGDG�HV�HO�GH�FRQRFHU�GH�IRUPD�PiV�FRQFUHWD�OD�SUR�EOHPiWLFD�GHO�&OLHQWH��HO�HQWRUQR�GHO�SUR\HFWR��ORV�UHVXOWDGRV�HVSHUDGRV�DVt�FRPR��GDU�D�FRQRFHU�D�pVWH�ODV�DOWHUQDWLYDV�WHFQROyJLFDV�SDUD�HO�GHVDUUROOR�H�LPSOHPHQWDFLyQ�GHO�PLVPR�
(Q�GLFKD�UHXQLyQ�HVWXYLHURQ�SUHVHQWHV�SRU�SDUWH�GHO�&OLHQWH�HO�5HVSRQVDEOH�GHO�&HQWUR�GH� ,QIRUPDFLyQ�\�HO�5HVSRQVDEOH�GH� ,QWUDQHW�\�SRU�SDUWH�GH�/$�$*(1&,$��GH� IRUPD�HVSHFLDO�DO�WUDWDUVH�GH�XQD�FXHQWD�GH�LQWHUpV�SDUD�OD�FRPSDxtD��ORV�UHVSRQVDEOHV�GH�/$�$*(1&,$���GH�H�0N�\�(VWUDWHJLD��'LVHxR�\�:HE�)DFWRU\��FRQ�HO�REMHWLYR�GH�PRVWUDU�DO�&OLHQWH�HO�SRWHQFLDO�WHFQROyJLFR�GH�OD�FRPSDxtD�\�OD�FDSDFLGDG�GH�HMHFXFLyQ�HQ�SUR\HF�WRV�VLPLODUHV�
/RV�WHPDV�WUDWDGRV�HQ�OD�PLVPD�VH�UHFRJHQ�HQ�pVWH�GRFXPHQWR�DVt�FRPR�XQD�SULPHUD�DSUR[LPDFLyQ�HFRQyPLFD�DO�SUR\HFWR�
2%-(&7,926�<�5(68/7$'26�35(7(1','26
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(O�REMHWLYR�HV�HO�GH�GHVDUUROODU�XQ�VLVWHPD�GH�JHVWLyQ�GH�GRFXPHQWDFLyQ�GHVFHQWUDOL]D�GR�\�DFFHVLEOH�GHVGH�FXDOTXLHU�SXHVWR�GH�WUDEDMR�GH�OD�UHG�GH�OD�FRPSDxtD�D�WUDYpV�GH�XQ�QDYHJDGRU�R�EURZVHU�HVWiQGDU��HQ�DGHODQWH�,QWUD1HW�
(O�SUR\HFWR�GHEH�DERUGDUVH�HQ�GRV�IDVHV��XQD�D�FRUWR�SOD]R�TXH�FXPSOD�FRQ�XQD�SDUWH�UHGXFLGD� GH� ORV� UHTXHULPLHQWRV� \� RWUD� D� ODUJR�SOD]R� TXH� LQFOX\D� HO� GHVDUUROOR� GH� ODV�IXQFLRQHV�DYDQ]DGDV�GH�OD�,QWUD1HW�
'LFKR�VLVWHPD�DGHPiV�GH�IDFLOLWDU�OD�FUHDFLyQ�\�SXEOLFDFLyQ�GH�ORV�GRFXPHQWRV�GHVGH�ODV�XQLGDGHV�GH�OD�FRPSDxtD�GHEHUi�SHUPLWLU�VX�FODVLILFDFLyQ��RUJDQL]DFLyQ�\�SUHVHQWD�FLyQ�HQ�EDVH�D�ODV�SUHIHUHQFLDV�GHO�XVXDULR�TXH�DFFHGD�DO�VLVWHPD��D�WUDYpV�GH�PHFD�QLVPRV�GH�SHUVRQDOL]DFLyQ��JHVWLyQ�GH�UROHV�\�SHUPLVRV�GH�DFFHVR��
$�ODUJR�SOD]R��OD�,QWUD1HW�GHEH�SRGHU�LQFRUSRUDU�HQ�VX�DUTXLWHFWXUD�WpFQLFD�DGHPiV�GH�OD�DSOLFDFLyQ�GH�JHVWLyQ�GRFXPHQWDO�DTXHOODV�RWUDV�TXH�VXUMDQ�GH�ODV�QHFHVLGDGHV�GHO�QHJRFLR�GH�OD�FRPSDxtD�\�TXH�VH�GHVDUUROOHQ�WDPELpQ�HQ�OD�WHFQRORJtD�XWLOL]DGD�HQ�HVWH�SUR\HFWR��FRQ�HO�REMHWLYR�GH�SUHVHQWDU�DO�XVXDULR�LQWHUQR�XQ�~QLFR�µSRUWDO¶�R�µZRUNVSDFH¶�GH�WUDEDMR�FRQ�DFFHVR�D�WRGDV�ODV�LQIRUPDFLRQHV�\�SURFHVRV�TXH�VX�SXHVWR�GH�WUDEDMR�UHTXLHUD�
$0%,72�<�(172512�'(�/$�&203$fË$
(O�SUR\HFWR�,QWUD1HW�VHUi�OLGHUDGR�\�GHVDUUROODGR�SRU�HO�ÈUHD�GH�*HVWLyQ�GH�,QIRUPDFLyQ�GHO�&OLHQWH��FRQ�OD�SDUWLFLSDFLyQ�GHO�HTXLSR�UHVSRQVDEOH�GH�OD�,QWUD1HW�DFWXDO����
1R� REVWDQWH�� HQ� HO� SUR\HFWR� KDEUi� SDUWLFLSDFLyQ� GH� RWUDV� iUHDV� GH� OD� FRPSDxtD�� HQ�FRQFUHWR�

� (O�ÈUHD�GH�6LVWHPDV�VHUi� OD� UHVSRQVDEOH�GH� OD�DUTXLWHFWXUD�WpFQLFD�QHFHVDULD�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR�� �TXH�VHUi�GHVSOHJDGD�HQ�FRODERUDFLyQ�FRQ�HO�HTXLSR�WpFQLFR�GH�/$�$*(1&,$��H[LVWLHQGR�XQRV�UHTXLVLWRV�WpFQLFRV�D�FXPSOLU�
� 2WUDV�iUHDV�GH� OD�FRPSDxtD�HVWDUiQ� LQYROXFUDGDV�HQ�HO SUR\HFWR�HQ� ODV� IDVHV�GH� DQiOLVLV� \� HVSHFLILFDFLRQHV�� GHELGR� D� TXH� ORV� UHTXHULPLHQWRV� GHO� VLVWHPD�SURYLHQHQ�GH�pVWDV�\�QR�VRODPHQWH�GHO�iUHD�GH�JHVWLyQ�GH�LQIRUPDFLyQ�
� /RV�XVXDULRV�GHO�VLVWHPD�VHUiQ�WDQWR�LQWHUQRV�GH�OD�SURSLD�FRPSDxtD�FRPR�GH�RWUDV�FRPSDxtDV�GHO�PLVPR�JUXSR�� VLHQGR� OD�SHUVRQDOL]DFLyQ�XQ�DVSHFWR� IXQ�GDPHQWDO�D�WHQHU�HQ�FXHQWD�HQ�HO�SUR\HFWR��DO�VHU�XQ�VLVWHPD�TXH�GDUi�VHUYLFLR�D�PiV�GH�XQD�RUJDQL]DFLyQ�GHSHQGLHQWH�GH�OD�FRPSDxtD�PDWUL]�
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6,78$&,Ï1�$&78$/�<�(172512�'(�352<(&72
$FWXDOPHQWH�HO�&OLHQWH�WLHQH�XQ�VLVWHPD�,QWUD1HW�HQ�H[SORWDFLyQ�GHVDUUROODGR� LQWHUQD�PHQWH�\�TXH�SHUPLWH�OD�FODVLILFDFLyQ�\�SXEOLFDFLyQ�HVWiWLFD�GH�GRFXPHQWRV�:RUG��+WPO�R�3')�HQ�XQ�HQWRUQR�GH�UHG��FX\R�DFFHVR�HV�D�WUDYpV�GH�XQ�EURZVHU�HVWiQGDU��$SUR�[LPDGDPHQWH�H[LVWHQ�XQRV�������GRFXPHQWRV�DFFHVLEOHV�GHVGH�tQGLFHV�HVWiWLFRV�TXH�VH�PDQWLHQHQ�SDUD�FDGD�QXHYD�LQFRUSRUDFLyQ�GH�XQ�GRFXPHQWR�DO�VLVWHPD�
'HELGR�D�HOOR��HO�SURFHVR�GH�SXEOLFDFLyQ�HVWi�FHQWUDOL]DGR�HQ�HO�&HQWUR�GH�,QIRUPDFLyQ�DO� VHU� QHFHVDULRV� µVNLOOV¶� WpFQLFRV� SDUD� � DOPDFHQDU� ORV� GRFXPHQWRV� HQ� ORV� VLVWHPDV�DGHFXDGRV��PDQWHQHU�ORV�tQGLFHV�D�ORV�PLVPRV�\�UHDOL]DU�HO�SDVR�GH�pVWRV�GH�ORV�HQ�WRUQRV�GH�GHVDUUROOR�\�YDOLGDFLyQ�D�H[SORWDFLyQ�
/D�DUTXLWHFWXUD�WpFQLFD�DFWXDO�VH�EDVD�HQ�XQ�6HUYLGRU�:HE�1HWVFDSH�HQ�XQD�SODWDIRU�PD�6XQ�6RODULV��MXQWR�FRQ�XQ�VHUYLGRU�GH�DSOLFDFLRQHV�1HW�'\QDPLFV��/RV�GRFXPHQWRV�VH�HQFXHQWUDQ�RUJDQL]DGRV�EDMR�OD�HVWUXFWXUD�GHO�SURSLR�VHUYLGRU�GH�ILFKHURV��IRUPDQGR�XQ�iUERO�GH�FODVLILFDFLyQ��/RV�tQGLFHV�D�ORV�GRFXPHQWRV�VRQ�ILFKHURV�KWPO�TXH�VH�FUHDQ�HQ�DOJXQRV�GH�ORV�QRGRV�GHO�iUERO�\�TXH�FRQWLHQHQ�DGHPiV�GHO�HQODFH�D�OD�XELFDFLyQ�ItVLFD�GHO�GRFXPHQWR��LQIRUPDFLyQ�GHO�PLVPR�FRQ�HO�WtWXOR��DXWRU��IHFKD�HWF�
/RV�GRFXPHQWRV�VH�FDUJDQ�HQ�HO�:HE�GH�GHVDUUROOR�YtD� IWS��VH�SDVDQ�D�XQD�:HE�GH�WUiQVLWR�SDUD�VX�YDOLGDFLyQ�SRU�HO� XVXDULR� \�� WUDV�pVWD�RSHUDFLyQ��HO� VHUYLGRU�:HE�GH�H[SORWDFLyQ�ORV�LQFRUSRUD�D�VX�HVWUXFWXUD�GH�IRUPD�DXWRPiWLFD�
(O�SUR\HFWR�SXHGH�SODQWHDUVH�FRPR�HO�GHVDUUROOR�GH�XQ�QXHYR�VLVWHPD�TXH�UHHPSODFH�DO�DFWXDO�R�ELHQ�SDUWLU�GHO VLVWHPD�DFWXDO�\�H[WHQGHUOR�FRQ�ODV�PHMRUDV�SODQWHDGDV�SDUD�OD�SULPHUD�IDVH��3UHVHQWDGD�HVWD�SRVLELOLGDG�DO�&OLHQWH��HO� UHVSRQVDEOH�GHO�&HQWUR�GH�,QIRUPDFLyQ� VH� PXHVWUD� SDUWLGDULR� GH� XQ� GLVHxR� FRPSOHWDPHQWH� QXHYR� TXH� SHUPLWD�HYROXFLRQDU�HQ�XQ IXWXUR�D�PHGLR�SOD]R�KDFLD�UHTXHULPLHQWRV�DYDQ]DGRV��DXQTXH�LQWH�JUDQGR�WRGD�OD�LQIRUPDFLyQ�GHO�VLVWHPD�DFWXDO�
(O�SUR\HFWR�GHEHUi�FRQWHPSODU�GH�IRUPD�HVSHFtILFD�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�DO�&OLHQWH�� � FRQ�HO�REMHWLYR�GH�VHU�DXWRVXILFLHQWH�HQ�FXDQWR�D� OD� WHFQRORJtD�\�GHVDUUROOR�HPSOHDGR�HQ�HO�PLVPR��(OOR�SXHGH�FRQGLFLRQDU�XQDV�X�RWUDV�DOWHUQDWLYDV�WHFQROyJLFDV�HQ�IXQFLyQ�GH�ODV�FDSDFLGDGHV�WpFQLFDV�GH�ORV�UHFXUVRV�KXPDQRV�GHO�&OLHQWH�DVt�FRPR�OD�SDUWLFLSDFLyQ�GHO�SHUVRQDO�GHO�&OLHQWH�HQ�HO�GHVDUUROOR�GHO�VLVWHPD� (VWH� WHPD�VHUi�GHVDUUROODGR�D�PHGLGD�TXH�HO�SUR\HFWR�DYDQFH�\�VH�YDORUHQ�ODV�DOWHUQDWLYDV�WHFQROyJL�FDV�
/D�SODWDIRUPD�WpFQLFD�D�XWLOL]DU�GHEHUi�VHU�YDOLGDGD�SRU�HO�iUHD�GH�VLVWHPDV�GHO�&OLHQWH�\�DGDSWDGD�D�ODV�QRUPDV�WHFQROyJLFDV�\�SROtWLFDV�GH�VHJXULGDG GH�OD�FRPSDxtD�
(V�QRUPD�WpFQLFD�GHO�&OLHQWH�OD�QR�XWLOL]DFLyQ�GH�VLVWHPDV�HQ�:LQGRZV�17���OD�LPSODQ�WDFLyQ�GH� OD� ,QWUD1HW�HQ�XQ�HTXLSR�6XQ�6RODULV�H[LVWHQWH�\�RSFLRQDOPHQWH�HO�XVR�GHO�VHUYLGRU�:HE�1HWVFDSH��\�1HW'LQDPLFV��
(O�VLVWHPD�/RWXV�1RWHV�IXH�GHVFDUWDGR�KDFH�XQ�SDU�GH�DxRV�FRPR�VROXFLyQ�GH�PHQVD�MHUtD�HQ� OD�FRPSDxtD�SHUR�VH�VROLFLWDUi�DO�iUHD�GH�VLVWHPDV�VX�FRQIRUPLGDG�DQWH�XQD�SRVLELOLGDG� GH� XWLOL]DFLyQ� GH� 'RPLQR� FRPR� VHUYLGRU� GRFXPHQWDO�� ZHE� \� GH� ZRUNIORZ�SDUD�VRSRUWDU�HO�VLVWHPD�D�GHVDUUROODU�
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02'(/2�'(/�6,67(0$�'(�,1)250$&,Ï1
7UDV�OD�UHXQLyQ�FRQ�HO�&OLHQWH�VH�GHWHUPLQD�TXH�IRUPDUi�SDUWH�GHO�SUR\HFWR�OD�IDVH�GH�DQiOLVLV�GH� UHTXHULPLHQWRV�\�GLVHxR�GHO�PLVPR�GHELGR�D�TXH�QR�H[LVWH�QLQJ~Q�GRFX�PHQWR� IRUPDO� TXH� GHWHUPLQH� FRQ� H[DFWLWXG� ODV� FDUDFWHUtVWLFDV� GHO� VLVWHPD� ,QWUD1HW� D�GHVDUUROODU�� (VWD� IDVH� GHO� SUR\HFWR� LQYROXFUDUi� D� SHUVRQDO� GH� GLIHUHQWHV� iUHDV� GH� OD�FRPSDxtD�GHO�&OLHQWH��TXH�MXQWR�FRQ�ORV�FRQVXOWRUHV�GH�/$�$*(1&,$ GHVDUUROODUiQ�HO�GRFXPHQWR�IRUPDO�GH�HVSHFLILFDFLRQHV��GRFXPHQWR�TXH�VHUYLUi�GH�LQSXW�SDUD�OD�FRQIHF�FLyQ�GHO�SODQ�GH�SUR\HFWR�\�SUHVXSXHVWR�GHWDOODGR�
1R�REVWDQWH�\�DQWHV�GH� OD� UHDOL]DFLyQ�GH�GLFKD� IDVH�HO�&OLHQWH�KD� LQGLFDGR�HQ� OtQHDV�JHQHUDOHV�ODV�FDUDFWHUtVWLFDV�TXH�GHEHUi�FXPSOLU�HO�VLVWHPD��TXH�VH��UHVXPHQ�D�FRQWL�QXDFLyQ�

� 6LVWHPD�GH�SXEOLFDFLyQ�GHVFHQWUDOL]DGR� &DGD�GHSDUWDPHQWR�GHEH�SRGHU�SXEOLFDU�(QWUH�����\�����SXEOLFDGRUHV� 0LOHV�GH�XVXDULRV� &ODVLILFDFLyQ�GH�OD�GRFXPHQWDFLyQ��HQ�iUEROHV�H�tQGLFHV�� &RQWURO�GH�YROXPHQ�GH�ORV�GRFXPHQWRV� $FWXDOL]DFLyQ�DXWRPiWLFD�GH�tQGLFHV�\�WDEODV�GH�FRQWHQLGR� ËQGLFH�SRU�GLIHUHQWHV�FULWHULRV��DOIDEpWLFR��JHRJUiILFR��IHFKDV�«�� 9tQFXORV�HQWUH�GRFXPHQWRV� $XWRFDGXFLGDG�\�DXWRDUFKLYR� )RUPDWRV�KWPO��ZRUG�\�3')�FRQ�FRQYHUVLyQ�DXWRPiWLFD�HQWUH�HOORV� )RUPDWRV�GH�FRQWHQLGR�HVWiQGDU��FDEHFHUDV�\�SLHV� ORJRV��IXHQWHV�� *HVWLyQ�GH�UROHV�\�XVXDULRV�SDUD�HO�DFFHVR��$XGLWRUtD� (VWDGtVWLFDV�GH�ODV�SXEOLFDFLRQHV��FDPELRV��QXHYRV�� ,QIRUPHV�GH�ODV�SXEOLFDFLRQHV��SRU�IHFKD�FDGXFLGDG��QXHYRV�� 3HUVRQDOL]DFLyQ�SRU�XVXDULR��FRQWHQLGR�H�LGLRPD�� 0XOWLHQWLGDG��HO�PLVPR�VLVWHPD�VHUYLUi�D�GLIHUHQWHV�FRPSDxtDV�� 3HUILOHV��QLYHOHV�GH�DFFHVR�\�VHJXULGDG� =RQD�S~EOLFD�\�SULYDGD� 6RSRUWH�GH�:RUN)ORZ�� $UTXLWHFWXUD�TXH�LQWHJUH�DSOLFDFLRQHV�WUDQVDFFLRQDOHV� 6LVWHPD�SDUD�FRPXQLFDFLyQ�H[WHUQD�D�FRODERUDGRUHV��([WUDQHW� 6LVWHPD�SDUD�FRPXQLFDFLyQ�H[WHUQD�D�&OLHQWHV��,QWHU1HW
$/7(51$7,9$6�7(&12/Ï*,&$6
'XUDQWH�OD�UHXQLyQ�HO�&OLHQWH�VROLFLWD�D�/$�$*(1&,$ H[SHULHQFLDV�R�VLVWHPDV�VLPLODUHV�GHVDUUROODGRV�DVt�FRPR�ODV�KHUUDPLHQWDV�\�VLVWHPDV�TXH�/$�$*(1&,$ XWLOL]DUi�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�,QWUD1HW�
6H�KDFH�XQD�H[SOLFDFLyQ�GHWDOODGD�DO�&OLHQWH�GHO�VLVWHPD�GH�SXEOLFDFLyQ�XWLOL]DGR�SRU�/$�$*(1&,$ HQ�H[SHULHQFLDV�SUy[LPDV��GHVFULELHQGR�WDQWR�HO�SURFHVR�GH�SXEOLFDFLyQ�TXH�VLJXHQ�ORV�HGLWRUHV�FRPR�ORV�PHFDQLVPRV�GH�SHUVRQDOL]DFLyQ�GLVSRQLEOHV�SDUD�HO�XVXDULR��DVt�FRPR�OD�DUTXLWHFWXUD�\�VLVWHPDV�WHFQROyJLFRV�XWLOL]DGRV�SDUD�HOOR�
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(V�MXVWDPHQWH�OD�WHFQRORJtD�DELHUWD�GH�VHUYLGRUHV�:(%�$SDFKH�VREUH�SODWDIRUPDV�/L�QX[� MXQWR�FRQ�SURJUDPDFLyQ�GH�SiJLQDV�GLQiPLFDV�HQ�3+3��\�DOPDFHQDPLHQWR�GH� OD�LQIRUPDFLyQ�HQ�%DVHV�GH�'DWRV�2UDFOH�OR�TXH�GHILQH�OD�SULPHUD�GH�ODV�DOWHUQDWLYDV�WHF�QROyJLFDV�
6L�ELHQ�HVWD�WHFQRORJtD�SUHVHQWD�LPSRUWDQWHV�YHQWDMDV�VREUHWRGR�SDUD�OD�LQWHJUDFLyQ�GHO�QXHYR�VLVWHPD�FRQ�HO�DFWXDO�\�HO�XVR�GH�VLVWHPDV�FRPSOHWDPHQWH�DELHUWRV�\�HVWiQGD�UHV��Vt�TXH�FRPSRUWD�HO�XVR�GH�PLGGOHZDUH�GH�SXEOLFDFLyQ�SURSLR�GH�/$�$*(1&,$��SRU�OR� TXH� HO�&OLHQWH� GHVHD� SRGHU� HYDOXDU� RWUDV� DOWHUQDWLYDV� WpFQLFDV�TXH�QR� VLJQLILTXHQ�XWLOL]DU�VLVWHPDV�SURSLHWDULRV�R�GHVDUUROORV�D�PX\�EDMR�QLYHO�\�D�PHGLGD�
/D�VHJXQGD�DOWHUQDWLYD�WHFQROyJLFD�SDUD�HO�GHVDUUROOR�GH�OD�,QWUD1HW�HV�OD�XWLOL]DFLyQ�GH�DOJ~Q�SURGXFWR�GH�JHVWLyQ�GRFXPHQWDO�GLVSRQLEOH�HQ�HO�PHUFDGR��\�/$�$*(1&,$ SUR�SRQH�OD�XWLOL]DFLyQ�GH�'RPLQR��/RWXV�1RWHV��FRPR�VHUYLGRU�:(%�\�VHUYLGRU�GH�ODV�DSOL�FDFLRQHV�GH�JHVWLyQ�GH�GRFXPHQWDFLyQ��/DV�YHQWDMDV�GH�XWLOL]DU�GLFKD�WHFQRORJtD�UHV�SHFWR�OD�DQWHULRU�VRQ�OD�SRVLELOLGDG�GH�GHVDUUROODU�DSOLFDFLRQHV�DGLFLRQDOHV�HQ�OD�,QWUD�1HW�VREUH�XQ�VLVWHPD�HVWiQGDU� µGH�IDFWR¶�� �FX\R�FRQRFLPLHQWR�SXHGH�DGTXLULUVH�IXHUD�GHO�iPELWR�GH�/$ $*(1&,$��$GHPiV��\�SDUD�OD�FUHDFLyQ�GH�DSOLFDFLRQHV�DYDQ]DGDV�GH�JHVWLyQ�GRFXPHQWDO�\� :RUN)ORZ��'RPLQR�DSRUWD�XQ�FRQMXQWR�GH�µVNLOOV¶�TXH�VLPSOLILFDQ�ODV� WDUHDV�GH�GHVDUUROOR�GH�VRIWZDUH�DO�HVWDU�GLVSRQLEOH�D� WUDYpV�GH�$3,V�XQ�Q~PHUR�LPSRUWDQWH�GH�IXQFLRQHV�GH�JHVWLyQ�GRFXPHQWDO�
6HUi� MXVWDPHQWH� HO� DQiOLVLV� GH� ORV� UHTXHULPLHQWRV� � \� HO� GLVHxR� IXQFLRQDO� GHO� VLVWHPD�,QWUD1HW� OR�TXH�SHUPLWLUi�HYDOXDU�FRQ�PD\RU�H[DFWLWXG�FXDO�HV� OD� WHFQRORJtD�PDV�DGH�FXDGD�DO�SUR\HFWR�\�VX�LPSDFWR�HQ�HO�FRVWH��RUJDQL]DFLyQ�\ UHFXUVRV�QHFHVDULRV�SDUD�HO�&OLHQWH�
/$�$*(1&,$ QR�KD�GHVDUUROODGR�KDVWD�OD�IHFKD�QLQJ~Q�VLVWHPD�GH�JUDQ�HQYHUJDGXUD�FRQ�WHFQRORJtD�'RPLQR��SHUR�VL�TXH�KD�LPSOHPHQWDGR�VROXFLRQHV�SDUFLDOHV�HQ�GLIHUHQ�WHV�&OLHQWHV�
352-(&7�3/$1
7HQLHQGR�HQ�FXHQWD�TXH�XQ�SODQ�GH�SUR\HFWR�GHWDOODGR��TXH�LQFOXLUi�HO�SUHVXSXHVWR�\�UHFXUVRV��QR�SRGUi�UHDOL]DUVH�KDVWD�GLVSRQHU�GH�XQDV�HVSHFLILFDFLRQHV�GHWDOODGDV�GH�OD�,QWUD1HW��VH�HQXPHUDQ� ODV�DFWLYLGDGHV�SUHYLVWDV�HQ�HO�FRUWR�SOD]R�DQWHV�GHO� LQLFLR�GHO�SUR\HFWR�
$FWLYLGDG 5HFXUVRV )HFKD�)LQ
5HXQLyQ�GH�$SUR[LPDFLyQ�GHO�3UR\HFWR /$�$*(1&,$��&OLHQWH ���1RY�;;
3URMHFW�'HILQLWLRQ�0HPRUiQGXP��3'0� /$�$*(1&,$ ���1RY�;;5HYLVLyQ�GHO�3'0 &OLHQWH ���1RY�;;$FHSWDFLyQ�GHO�3'0 &OLHQWH ���1RY�;;(VSHFLILFDFLRQHV�GHO�6LVWHPD &OLHQWH��/$�$*(1�&,$ ���'LF�;;
3ODQ�GH�3UR\HFWR /$�$*(1&,$ ���'LF�;;$FHSWDFLyQ�GHO�SUR\HFWR &OLHQWH ���'LF�;;,QLFLR�GHO�SUR\HFWR &OLHQWH�� /$� $*(1� ���(QH�;;
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&,$
/DV�DFWLYLGDGHV�DQWHULRUHV�UHDOL]DGDV�FRQ�UHFXUVRV�GH�/$�$*(1&,$ VHUiQ�IDFWXUDGDV�R�QR�VHJ~Q�ORV�DFXHUGRV�FRPHUFLDOHV�GH�/$�$*(1&,$ FRQ�HO�&OLHQWH�
35(6838(672�<�5(&85626
(Q�HVWH�SULPHU�HVWDGLR�GH�GHILQLFLyQ�GHO�SUR\HFWR�\�VLQ�KDEHU�UHDOL]DGR�ODV�HVSHFLILFD�FLRQHV�GH� OD� ,QWUD1HW�HV�PX\�DYHQWXUDGR�GDU�XQ�SUHVXSXHVWR�SDUD� OD� UHDOL]DFLyQ�GHO�SUR\HFWR�DO�&OLHQWH�
1R� REVWDQWH�� DO� KDEHU� VLGR� VROLFLWDGR� SRU� pVWH� \� GH� IRUPD�PHUDPHQWH� RULHQWDWLYD� VH�SUHVHQWDUi� XQD� DSUR[LPDFLyQ� DO� PLVPR� FRQVLGHUDQGR� OD� SULPHUD� GH� ODV� DOWHUQDWLYDV�WHFQROyJLFDV�FRPR�HVWLPDFLyQ�GH�OD�LQYHUVLyQ�QHFHVDULD�SDUD�XQ�SUR\HFWR�GH�HVWH�WLSR��GHVJORVDGR�HQ�GRV�IDVHV�SRU�VROLFLWXG�GHO�&OLHQWH�

� )DVH����,QFOXLUi�HO�GHVDUUROOR�GH�ODV�HVSHFLILFDFLRQHV�GHWDOODGDV��HO�GLVHxR�GHO�VLVWHPD�\�HO�GHVDUUROOR�GH�ODV�IXQFLRQDOLGDGHV�PtQLPDV�GH�OD�,QWUD1HW�TXH�PHMRUHQ�ODV�GHO�VLVWHPD�DFWXDO�\�SHUPLWD�OD�SXEOLFDFLyQ�GHVFHQWUDOL]DGD�
� )DVH����,QFOXLUi�WRGDV�ODV�IXQFLRQDOLGDGHV�DYDQ]DGDV�GH�JHVWLyQ�GRFXPHQWDO��GH�SHUVR�QDOL]DFLyQ��GH�VHJXULGDG�\�GH�LQWHJUDFLyQ�GH�DSOLFDFLRQHV�WUDQVDFFLRQDOHV�
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/LVWDGR�GH�9HULILFDFLyQ1RWD�� HVWH�OLVWDGR��OyJLFDPHQWH� QR�HVWD�SUHYLVWR�SDUD�OHpUVHOR�DO�3URVSHFW�R�DO�&OLHQ�WH��D�PRGR�GH�LQWHUURJDWRULR��VH�WUDWD�GH�UHSDVDUOR�DO�SUHSDUDU�ODV�HQWUHYLVWDV�\�DVHJX�UDUVH�GH�TXH�VH� WRFDQ��HQ� ODV�PLVPDV�� WRGRV� ORV� WHPDV�TXH�VHDQ� UHOHYDQWHV�SDUD�HO�FDVR
/D�VLJXLHQWH�OLVWD�GH�SUHJXQWDV�HVWi�GHVWLQDGD�D�GHILQLU�OD�WRWDOLGDG�GH�ODV�PHWDV�GH�WX�VLWH��LQFOX\HQGR�SUHJXQWDV�HVSHFtILFDV�GH�FRQWHQLGR�\�IXQFLRQDPLHQWR��3RU�IDYRU��FRQ�WHVWD�FDGD�XQD�GH�ODV�SUHJXQWDV�GH�XQ�PRGR�EUHYH�\�FODUR��3RU�IDYRU��VL�HV�QHFHVDULR�DxDGH�FXDOTXLHU�FRPHQWDULR�DGLFLRQDO�DO�ILQDO�GH�HVWH�FXHVWLRQDULR�
5(68/7$'26��
��� ¢4Xp�UHVXOWDGRV�SLHQVDV�TXH�KDUiQ�GH�HVWH�:HE6LWH�XQD�LQYHUVLyQ�GH�p[LWR"
0(16$-(�
��� ¢�&XiO�HV�HO�SULQFLSDO�PHQVDMH�TXH�TXLHUHV�KDFHU�OOHJDU�D�WX�DXGLHQFLD�FRQ�HVWH�6L�WH"��� ¢� 4XH� PHWDV� HVSHFtILFDV� LQWHQWD� DOFDQ]DU�� SULPRUGLDOPHQWH�� WX� FRPSDxtD� FRQ� HO�QXHYR�:HEVLWH"��� ¢�&XiOHV�VRQ�ORV�REMHWLYRV�VHFXQGDULRV�\�PHWDV�JOREDOHV�TXH�HVSHUDV�FRQVHJXLU"��� ¢&XiO�HV�WX�DXGLHQFLD�REMHWLYR"�(V�GLIHUHQWH�GHO�SHUILO�GH�WX�DFWXDO�&OLHQWH"�'HVFUt�EHOR�HQ�GHWDOOH���VHJPHQWRV��Q~PHUR��FDUDFWHUtVWLFDV������ ¢&XiO� HV� \�R� VHUi� WX� FRPSHWHQFLD� GLUHFWD� DKRUD� \� HQ� ORV� SUy[LPRV� GRV�DxRV"¢&yPR�VH�GLIHUHQFLD�WX�&RPSDxtD�GH�OD�FRPSHWHQFLD"��� ¢&XiOHV�VRQ�ODV�UD]RQHV�FODYHV�SRU�ODV�TXH�ORV�&OLHQWHV�HVFRJHQ�WX�FRPSDxtD"
3(5&(3&,Ï1�
��� 8VD���DGMHWLYRV�SDUD�GHVFULELU�FRPR�HO�XVXDULR�GHEHUtD�SHUFLELU�HO�6LWH� �HMHPSORV��FRQVHUYDGRU��SURJUHVLVWD��DJUDGDEOH��IRUPDO��LQIRUPDO��VHULR��SDUD�H[SHUWRV��FRQ�KXPRU��RULHQWDGR�DO�VHUYLFLR��SURIHVLRQDO��HWF����� ¢�(V�HVWR�GLIHUHQWH��TXH�OD�SHUFHSFLyQ�GH�OD�LPDJHQ�DFWXDO"��� ¢�&XiO�FUHHV�TXH�HV�HO�PD\RU�UHWR�SDUD�WUDQVPLWLU��WX�LPDJHQ�DO�&OLHQWH"��� 'HVFULEH��FXDOTXLHU�HOHPHQWR�YLVXDO�R�PXOWLPHGLD�GH�XQ�HVWLOR�YDOLGR��GH�HQWUH� ORV�H[LVWHQWHV�HQ�PDWHULDOHV�GH�PDUNHWLQJ�R�SDUDOHORV TXH�FRQRFHV���� ¢&yPR� VH� SHUFLEH� DFWXDOPHQWH� D� WX� FRPSDxtD"� ¢4XLHUHV� WUDQVPLWLU� HVH� PLVPR�PHQVDMH�D�WUDYpV�GHO�:HEVLWH"��� +D]�XQD� OLVWD� ODV�85/�GH� ORV�VLWHV�TXH�HQFXHQWUHV� LQWHUHVDQWHV��¢4Xp�HV� OR�TXH�HQFXHQWUDV�LQWHUHVDQWH�GH�HOORV"��� +D]�XQD�OLVWD�GH�ODV�85/�GH�ORV�VLWHV�GH�OD�FRPSHWHQFLD�H�LQGLFD�EUHYHPHQWH�TXH�WH�JXVWD�\�GLVJXVWD�GH�VXV�VLWHV�
$&&,Ï1�
��� ¢&XiO�HV�OD�DFFLyQ�SULQFLSDO�TXH�GHVHDUtDV�TXH�HO�XVXDULR�KLFLHUD�D�SDUWLU�GH�OD�SiJL�QD�SULQFLSDO�GH�WX�:HEVLWH"��HMHPSORV��EDMDU�PDWHULDO��KRMHDUOD��PRYHUVH�SRU�HO�FDPLQR�HVSHFLILFDGR��SHUFLELU�XQD�LPDJHQ��UHOOHQDU�XQ�IRUPXODULR��HQYLDU�XQ�H�PDLO��FOLFNDU�ER�WyQ��OODPDU��HWF����
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��� ¢&XiO�HV�OD�DFFLyQ�SULQFLSDO�TXH�GHVHDUtDV�TXH�HO�XVXDULR�KLFLHUD�DQWHV�GH�DEDQGR�QDU�WX�:HEVLWH"�¢�(V�OD�PLVPD�DFFLyQ"�6L�QR��GHVFULEH�SRUTXp���� ¢4Xp�HOHPHQWRV�VRQ�DTXHOORV�FODYH�TXH�GHVHDUtDV�TXH�HVWXYLHUDQ�GLVSRQLEOHV�SDUD�HO�XVXDULR�HQ�FDGD�SiJLQD"�(MHPSORV���XQ�PDSD�GH�QDYHJDFLyQ��PDLO�WR�SDUD�FRQWDFWDU��JUiILFRV�HQ�PRYLPLHQWR��VRQLGRV��HWF��
&217(1,'2�
��� ¢6H�XWLOL]DUi�HQ�HVWH�6LWH�FRQWHQLGR�H[LVWHQWH"�(Q�HVH�FDVR�� �FXiO�HV� OD� IXHQWH�\�TXLpQ�HV�UHVSRQVDEOH�GH�OD�DSUREDFLyQ��6L�QR��¢VH�FUHDUi�HO�FRQWHQLGR�LQWHUQDPHQWH�R�XWLOL]DQGR�XQ�SURYHHGRU�H[WHUQR"��� ¢&XiO�HV�OD�HVWUXFWXUD�EiVLFD�GHO�FRQWHQLGR��\�FyPR�VH RUJDQL]D"��� ¢4Xp�HOHPHQWRV�YHV�FRPR�JOREDOHV�R�TXH�GHEDQ�DSDUHFHU�HQ�FDGD�SiJLQD�GHO�VLWH"�(MHPSORV���XQ�GLVHxR�WRWDOPHQWH�FRQHFWDGR�FRQ�YXHVWUD� LPDJHQ�FRUSRUDWLYD��GHWHUPL�QDGDV�WRQDOLGDGHV�GH�FRORU��XQ�VLVWHPD�GH�QDYHJDFLyQ�GHVWDFDGR��HWF��
7(&12/2*Ë$�
��� ¢&XiO��VHUi�OD�SODWDIRUPD�GH�ORV�XVXDULRV�GH�YXHVWUD�:HE"���0DTXLQDV��1DYHJDGR�UHV��UHVROXFLyQ�GH�SDQWDOODV��GHILQLFLyQ�GH�FRORU��DQFKR�GH�EDQGD�SURPHGLR��HWF����� ¢+D\� DOJXQD� WHFQRORJtD� HVSHFtILFD� TXH� WH� JXVWDUtD� XWLOL]DU"� (Q� HVH� FDVR�� FyPR�DIHFWD�D�OD�H[SHULHQFLD�GHO�XVXDULR"�3RU�IDYRU��GHVFUtEHOR�GHWDOODGDPHQWH���� ¢7HQGUiV�TXH�XWLOL]DU�EDVHV�GH�GDWRV"¢7LHQHV�\D�EDVHV�GH�GDWRV�LQVWDODGDV"�3RU�IDYRU��GHVFUtEHOR��GHWDOODGDPHQWH��LQFOX\HQGR�LQIRUPDFLyQ�HVSHFtILFD��VREUH�SURJUDPDV�\�VRIWZDUH���� ¢1HFHVLWDUiV�UHDOL]DU�WUDQVDFFLRQHV�VHJXUDV"�3RU�IDYRU��GHVFUtEHOR�GHWDOODGDPHQWH���� ¢+DV�GHWHUPLQDGR�DOJXQD�FRPSDxtD�HVSHFLILFD�SDUD�DOEHUJDU�HO�ZHE6LWH"
0$5.(7,1*�'(�/$�&203$fË$�<�&2081,&$&,Ï1�'(/�6,7(�
��� 'H�IRUPD�UHVXPLGD��FXiOHV�VRQ�ODV�PHWDV�GH�PDUNHWLQJ�D�FRUWR�SOD]R��HQ�ORV�SUy[L�PRV���DxRV�"��� ¢(Q�TXH�PHGLGD�D\XGDUi�HVWH�:HEVLWH�D�FRQVHJXLU�WXV�PHWDV"��� ¢7LHQHV�HQ�PHQWH�XQD�HVWUDWHJLD�GH�PDUNHWLQJ�SODQHDGD�R�H[LVWHQWH�SDUD�HVWH�VLWH"�(Q�HVH�FDVR��SRU�IDYRU��GHVFUtEHOD���� ¢&XiO� FRQVLGHUDV�TXH HV�SDUD� WL� HO� SULQFLSDO�SUREOHPD�GH� WX� QHJRFLR"� �HMHPSORV��FDPELDU�LPDJHQ��DXPHQWDU�&OLHQWHV���SURPRYHU�OD�FRPSDxtD��HWF������ ¢4Xp�SRVLEOHV�PpWRGRV�GH�GLIXVLyQ�GH�OD�85/�GH�YXHVWUR�6LWH�VRQ�XWLOL]DEOHV�HQ�OD�FRPSDxtD"� �PDLOLQJ�� DQXQFLRV� HQ� SUHQVD�� FLUFXODUHV� LQWHUQDV�� PDWHULDO� GH� SDSHOHUtD��HWF����� ¢7LHQHV�OD�LQWHQFLyQ�GH�PDQWHQHU�HO�6LWH�DFWXDOL]DGR"�(Q�HVH�FDVR��¢FDGD�FXiQWR"�¢4XLpQ�HV�HO�UHVSRQVDEOH�GH�DFWXDOL]DU�\�SURYHHU�GH�FRQWHQLGR"¢TXp�SDUWHV�GH�OD�:HE�VH�GHEHUiQ�UHQRYDU�SHULyGLFDPHQWH"�
$'0,1,675$&,Ï1�
��� ¢&XiOHV�VRQ�ORV�SULQFLSDOHV�FRQWDFWRV�GH�WX�RUJDQL]DFLyQ�\�TXLpQ�WLHQH�OD�DSURED�FLyQ�ILQDO�GHO�SUR\HFWR"�3RU�IDYRU��KD]�XQD�OLVWD�FRQ�ORV�QRPEUHV��FDUJRV��GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�\�Q~PHURV�GH�WHOpIRQR�HQ�FDVR�GH�VHU�QHFHVDULR���� ¢&XiO�HV�OD�IHFKD�SUHYLVWD�GH� ODQ]DPLHQWR�GH�HVWH�VLWH"�¢&XiOHV�VRQ�ORV�IDFWRUHV�TXH�DIHFWDQ�HVWD�IHFKD�GH�HQWUHJD"��� ¢7LHQHV�HO�QRPEUH�GHO�GRPLQLR�HQ�PHQWH"�¢<D�HVWi�UHJLVWUDGR"
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��� ¢&XiOHV�VRQ�ODV�OLPLWDFLRQHV�GH�SUHVXSXHVWR"�¢3XHGH�HVWH�SUR\HFWR��UHDOL]DUVH�HQ�IDVHV�SDUD�D\XGDU�D�FRQVHJXLU�WXV�REMHWLYRV"
&20(17$5,26�$',&,21$/(6�
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6LHWH�HOHPHQWRV�GH�XQD�WRPD�GH�GDWRV�HILFD]1R�OH�VREUD�HO�WLHPSR�QL�D�&KURGHV�QL�DO�&OLHQWH��SRU�WDQWR�HV�LPSRUWDQWH�TXH�ODV�KRUDV�GH� UHXQLyQ� TXH� VH�PDQWHQJDQ� FRQ� pO� VHDQ� OR�PiV� SURGXFWLYDV� SRVLEOH�� SDUD� HOOR� HV�EXHQR�UHSDVDU�\�DSOLFDU�HVWRV�VLHWH�SXQWRV�FRP~QPHQWH�DFHSWDGRV�FRPR�~WLOHV�SDUD�ORJUDU�TXH�HVWR�VHD�DVt�
D� 3UHJXQWDU�WRGR�DTXHOOR�TXH�FRQVLGHUDPRV� LPSRUWDQWH�VREUH�HO�SUR\HFWR��HVWR� LP�SOLFD�OOHYDU�SUHSDUDGD�OD�UHXQLyQ�GH�DQWHPDQR�
E� (VFXFKDU��FRQ�ORV�FLQFR�VHQWLGRV��WRGR OR�TXH�GLFH�HO�&OLHQWH��\D�TXH�KDVWD�TXH�QR�VH�HVWD�WRWDOPHQWH�IDPLOLDUL]DGR�FRQ�HO�SUR\HFWR��QR�VH�GLVSRQH�UHDOPHQWH�GH�FULWH�ULR�SDUD�GLVFULPLQDU�³OR�LPSRUWDQWH´�GH�³OR�DFFHVRULR´�
F� (QWHQGHU ELHQ��WDQWR�OR�TXH�GLFH�HO�&OLHQWH��FRPR�OR�TXH�TXLHUH�GHFLU��QR�VLHPSUH�FRLQFLGH���SDUD�HOOR�QR�GXGDU�HQ�LQWHUUXPSLUOH��FXDQGR�VHD�QHFHVDULR��FRQ�IUDVHV�GHO�WLSR��³YHDPRV�VL�KH�HQWHQGLGR�ELHQ�OR�TXH�TXLHUH�GHFLU������H[SUHVDU�DTXt�FRQ�QXHV�WUDV�SDODEUDV�HO�FRQFHSWR�TXH�DFDED�GH�WUDQVPLWLU�HO�&OLHQWH�GH�XQ�PRGR�RVFXUR������¢�HV�HVWR�"´��
G� $QRWDU FRQ�OD�PD\RU�SUHFLVLyQ�WRGR�OR�LPSRUWDQWH�GH�OR�TXH�VH�KDEOD�HQ�HVWDV�UHX�QLRQHV�� SDUD� HOOR� HV� EXHQR� OOHYDU� SUHSDUDGD� XQD� FRSLRVD� FDQWLGDG� GH� IROLRV� HQ�EODQFR��1R�LPSRUWD TXH�SDUWH�OR�TXH�VH�DQRWH�SXHGD�HVWDU��GH�RWUR�PRGR��HQ�OD�'R�FXPHQWDFLyQ�TXH�GLVSRQHPRV�GHO�&OLHQWH��SUHFLVDPHQWH�QRV�UHXQLPRV�FRQ�pO��HQWUH�RWUDV�FRVDV��SDUD�FDSWDU�ORV�~OWLPRV�GHVDUUROORV�\�ORV�PDWLFHV�TXH�QR�VH�VXHOHQ�HQ�FRQWUDU�HQ�HO�PDWHULDO�SXEOLFDGR��7DPSRFR�LPSRUWD��HQ�HVWH�SXQWR��SHGLU�HYHQWXDO�PHQWH�XQRV�LQVWDQWHV�SDUD�WHUPLQDU�GH�DQRWDU�XQD�SDODEUD�R�XQ�GDWR��HO�&OLHQWH�KD�GH�HQWHQGHU�TXH�HOOR�IRUPD�SDUWH�GH�QXHVWUR�WUDEDMR�
H� 5HSDVDU GH� LQPHGLDWR� WRGR� OR� HVFULWR�� SUHFLVDQGR� HO� VHQWLGR� GH� DOJXQDV� IUDVHV��FRPSOHWDQGR�RWUDV�FRQ�GDWRV�TXH�DXQ�VH�UHFXHUGDQ��ILMDQGR�LGHDV�HQ�HO�PRPHQWR�HQ� TXH� ODV� WHQHPRV� IUHVFDV� HQ� OD� FDEH]D�� HWF���� UHDOL]DU� HVWD�PLVPD� WDUHD� XQDV�KRUDV�PDV�WDUGH��UHGXFH�H[SRQHQFLDOPHQWH�VX�HILFDFLD�
I� &RPSUREDU FRQ�HO�&OLHQWH�DTXHOOR�TXH�QR�QRV�KD\D�SRGLGR�TXHGDU�FODUR� WUDV�GH�HVWH�UHSDVR��HV�FXHVWLyQ�GH�DQRWDUOR�FRPR�SUHJXQWD�D�UHDOL]DU�DO�&OLHQWH��\�OR�DQWHV�SRVLEOH��FRQWDFWDU�FRQ�pO�SRU�WI�R�PDLO�SDUD�SHGLUOH�HVWDV�DFODUDFLRQHV��FRQ�HOOR�QR�KDFHPRV�VLQR�GHPRVWUDUOH�TXH�QXHVWUR�LQWHUpV�SRU�VX�SUR\HFWR�HV�UHDO���
J� 3HQVDU�HQ�WRGR�OR�KDEODGR�XQD�YH]�WHQJDPRV�WRGRV�ORV�GDWRV����GHO�PLVPR�PRGR�TXH�QR�SRGHPRV�GHFLU�TXH�HVWDPRV�IDPLOLDUL]DGRV�FRQ�XQ�OXJDU�FRQ�HO�PHUR�KHFKR�GH�KDEHUOH�GDGR�XQD�KRMHDGD�DO�SODQR��VLQR�FXDQGR�OR�KHPRV�UHFRUULGR�HQ�VXV�P~O�WLSOHV�LWLQHUDULRV��WDPSRFR�KDEUHPRV�³HQWUDGR´�HQ�HO�QHJRFLR�GHO�&OLHQWH�KDVWD�TXH�QR� OR�KD\DPRV� UHSDVDGR� UHSHWLGDV�YHFHV�PHQWDOPHQWH�GHVGH�VXV�GLVWLQWRV�HQIR�TXHV��6LQ�ROYLGDU�TXH�HQ�HVWD�WDUHD�HO�&OLHQWH�QRV�OOHYD�PXFKD�YHQWDMD�
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3URSXHVWD�GH�VHUYLFLRV�(Q�HVWH�DQH[R�VH�PXHVWUD�XQ�VHQFLOOR�HMHPSOR�RULHQWDWLYR�GH�ODV�SDUWHV�VXVWDQFLDOHV�GH�OD�3URSXHVWD�GH�6HUYLFLRV��6H�GDUiQ�FDVRV�GH�3URVSHFWV�TXH�SUHFLVHQ�XQD�H[SOLFDFLyQ�PiV�GHWDOODGD�GH�QXHVWURV� VHUYLFLRV�� HV� LPSRUWDQWH� DYHULJXDU� HQ� ODV� FRQYHUVDFLRQHV�SUHYLDV�D�OD�UHGDFFLyQ�GH�OD�3URSXHVWD��FXDO�KD�GH�VHU�HO�JUDGR�GH�GHWDOOH�PiV�DGHFXD�GR�SDUD�FDGD�FDVR��
(YHQWXDOPHQWH��DGHPiV�GH� OR�TXH�VLJXH��HV�SRVLEOH�TXH�KD\D�TXH� WUDWDU� WDPELpQ��HO�HQIRTXH�GH��WHPDV�FRPR��0RGRV�GH�SRWHQFLDU�HO�XVR�GHO� :HE6LWH��&50��0HGLFLyQ�GH�5HVXOWDGRV��+RVWLQJ��0DQWHQLPLHQWR��HWF�%DVHV�GH�3DUWLGD
;[[[[[� HV� XQD� HPSUHVD� GHGLFDGD� D� OD� IDEULFDFLyQ� \� GLVWULEXFLyQ� GH� SDYLPHQWRV� \�UHYHVWLPLHQWRV�FHUiPLFRV�� FRQ����DxRV�GH�H[LVWHQFLD�\���������P��GH� LQVWDODFLRQHV�GHVWLQDGDV�D�VXV DFWLYLGDGHV�
/D�FRPHUFLDOL]DFLyQ�GH�VXV�SURGXFWRV�VH� UHDOL]D�D� WUDYpV�GH�XQRV�����GLVWULEXLGRUHV�UHSDUWLGRV�SRU�WRGR�HO�PXQGR��\�HQ�OD�GHFLVLyQ�GH�FRPSUD�LQWHUYLHQHQ�SUHVFULSWRUHV�GHO�WLSR�$UTXLWHFWRV��'HFRUDGRUHV�\�3HTXHxRV�&RQWUDWLVWDV��7DPELpQ�UHDOL]D YHQWDV�D�WUD�YpV�GH�*UDQGHV�&XHQWDV�SULQFLSDOPHQWH�&RQVWUXFWRUDV�GH�HQYHUJDGXUD�
(Q�OD�DFWXDOLGDG�OD�RIHUWD�GH�;[[[[[�VH�HVWi�SRVLFLRQDQGR�FRPR�XQD�HTXLOLEUDGD�VROX�FLyQ�HQWUH�XQ�QLYHO�GH�FDOLGDG�DOWR�\�XQRV�SUHFLRV�FRQWHQLGRV�\�UD]RQDEOHV��DxDGLHQGR�D�WRGR�HOOR�OD�FRPSRQHQWH�GH�VHUYLFLR���GLVSRQLELOLGDGHV�GH�VWRFN��IOH[LELOLGDG��ILDELOLGDG�GH�VXPLQLVWURV��HWF���OD�FXDO��FDGD�GtD�VXSRQH�XQ�IDFWRU�PiV�LPSRUWDQWH�HQ�HVWH�QHJR�FLR�
;[[[[[�VH�SODQWHD�VX�SUHVHQFLD�HQ�,QWHUQHW�HQ�WpUPLQRV�GH�ORJUDU��HQ�XQD�SULPHUD�ID�VH��XQD�DGHFXDGD�SUR\HFFLyQ�HQ�ORV�+LSHUPHGLD�GH�OR�TXH�VXSRQH�OD�&RPSDxtD�\����HQ�XQD�VHJXQGD�IDVH����HQ�OD�PHGLGD�HQ�TXH�VH�FRPSOHWH�OD�LPSODQWDFLyQ�GH�VXV�QXHYRV�VLVWHPDV�GH� WUDWDPLHQWR�GH� OD� LQIRUPDFLyQ��\�HQ� OD�PHGLGD�GH�TXH�HO�FRQFHSWR�GH� OD�FRPXQLFDFLyQ� D� WUDYpV� GH� OD� 5HG� VH� GLIXQGD� OR�PiV� SRVLEOH� HQWUH� VXV� HPSOHDGRV����ORJUDU�GHQVLILFDU�HO�FRQWDFWR�FRQ�VXV�&OLHQWHV�WRGR�OR�TXH�DFRQVHMH�VX�VHFWRU�HPSUHVD�ULDO� HQ� OR� UHODWLYR� D� WHPDV� FRPR���� JHVWLyQ� GH� SHGLGRV�� JHVWLyQ� GH� OD� ILGHOL]DFLyQ� GH�&OLHQWHV��PDUNHWLQJ�RQH�WR�RQH��HWF�
(Q�HVWD�3URSXHVWD�GH�6HUYLFLRV�QRV�YDPRV�D�FHQWUDU�HQ� OD�3ULPHUD�)DVH��HQWHQGLGD�pVWD�FRPR�HO�SUR\HFWR�FX\R�p[LWR�KDEUi�GH�SRVLELOLWDU�HO�LQLFLR�YLJRURVR�GH�OD�VHJXQGD�IDVH�
2EMHWLYRV
(Q�EDVH�D�OR�WUDWDGR�KDVWD�HO�PRPHQWR��HQWHQGHPRV�TXH�;[[[[[��FRQ�HVWD�LQYHUVLyQ��VH�SODQWHD�ORV�VLJXLHQWHV�REMHWLYRV�
�� 3HUPLWLU�OD�SUHVHQWDFLyQ�GHO�SURGXFWR�HQ�VXV�GRV�YHUWLHQWHV���VLVWHPiWLFD�GH�SURGXF�WRV�\�FRPR�LQWHJUDQWHV�GH�XQD�GHWHUPLQDGD�JDPD�GH�DPELHQWHV�� LQWHUFRQHFWDQGR�
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HVWDV�GRV�IyUPXODV�\�SHUPLWLHQGR�HO�DFFHVR�D�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�FDGD�XQR�GH�ORV�SURGXFWRV�GHVGH�FXDOTXLHU�SXQWR�HQ�GRQGH�HVWRV�VH�HQFXHQWUHQ�
�� 'LVSRQHU�GH�XQ�VLVWHPD�GH�DOLPHQWDFLyQ�GH�OD�EDVH�GH�GDWRV�TXH�VXUWD�GH�LQIRUPD�FLyQ�JUiILFD�\�WH[WXDO�D�OR�DQWHULRU��GH�WDOHV�FDUDFWHUtVWLFDV�TXH�OH�SHUPLWD�XQ�GREOH�REMHWLYR��SRU�XQ�ODGR��HQ�HVWD�SULPHUD�IDVH�PDQWHQHU�PDQXDOPHQWH�DO�GtD�OD� LQIRU�PDFLyQ�GH�SURGXFWRV�GHO�6LWH�PHGLDQWH�XQ�VLVWHPD�GH�LQWURGXFFLyQ�GH�GDWRV�VHQFL�OOR��\�SRU�RWUR� ODGR��HQ� OD�VHJXQGD�IDVH�DQWHV PHQFLRQDGD��SRGHU�DOLPHQWDU�HVWDV�EDVHV�GH�GDWRV�GH�XQ�PRGR�PiV�DXWRPDWL]DGR�FRQ�OD�LQIRUPDFLyQ�SURFHGHQWH�GH�ORV�VLVWHPDV�TXH�SUR\HFWD�LPSODQWDU�

8QR�GH� ORV�HIHFWRV�SRVLWLYRV�TXH�VH� ORJUDUtD�FRQ� OR�DQWHULRU�HV�SRGHU� LQIRUPDU�GH�ODV�QXHYDV�FROHFFLRQHV�FRQ�PD\RU�FDGHQFLD�TXH�OD�TXH�SHUPLWH�OD�HGLFLyQ�GH�FDWi�ORJRV�HQ�SDSHO��MXVWLILFDQGR�GH�HVWH�PRGR�XQD�PD\RU�UHJXODULGDG�HQ�OD�SURGXFFLyQ�GH�ORV�PLVPRV��
�� 4XH�HO�6LWH�GH�;[[[[[�GLVSRQJD�GH�XQD�]RQD�GHVWLQDGD�D�SUHVFULSWRUHV�FRQ�DWUDFWL�YR� SDUD� ORV�PLVPRV� WLSR� FRQFXUVRV� GH� GLVHxR�� QRWLFLDV� GH� OD� YHUWLHQWH� DUWtVWLFD� \�WpFQLFD�GHO�VHFWRU��HWF
�� 4XH�HO�6LWH�GH�;[[[[[�VLUYD�SDUD�WHVWHDU�ORV�SURGXFWRV���GLVHxRV��IRUPDWRV��DFDED�GRV��HWF����PHGLDQWH�XQD�HVWUDWHJLD�GH�SUHJXQWDV�DO�YLVLWDQWH�VREUH�WRGR�OR�TXH�YD�YLHQGR�
�� (VWXGLDU�VLVWHPDV�GH�ILGHOL]DFLyQ�PHGLDQWH�XQ�WUDWDPLHQWR�VLQJXODUL]DGR�GH�ORV�GLV�WULEXLGRUHV� GHVWDFDGRV� PHGLDQWH�� SRU� HMHPSOR�� VX� LQFOXVLyQ� HQ� HO� ORFDOL]DGRU� GH�SXQWRV�GH�YHQWD�;[[[[[�
�� +DFHU� DFFHVLEOH� GHVGH� LQWHUQHW� XQD�SUHVHQWDFLyQ�GH� OD�&RPSDxtD�TXH�SRQJD�GH�PDQLILHVWR�VXV�IRUWDOH]DV��

� 3URPHVD�GH�YDORU��³FDOLGDG�DOWD�FRQ�SUHFLRV�UD]RQDEOHV�MXQWR�FRQ�XQ�EXHQ�VHU�YLFLR´�� &DOLGDG�GH�SURGXFFLyQ���YLVLWD�YLUWXDO�GH� OD� IDEULFD��KRPRORJDFLRQHV�RILFLDOHV����,62��HWF��� +LVWRULD�H�KLWRV�VLJQLILFDWLYRV���HQ�TXH�DVSHFWRV�KD�VLGR�SLRQHUD����FXDO�KD�VLGR�VX�GHVDUUROOR��HWF���� &RPSURPLVR�FRQ�HO�PHGLR�DPELHQWH���YHUWLGR�FHUR��HWF��� $FFHVLELOLGDG�GH�VX�HTXLSR�KXPDQR�TXH�TXLHUH�HVWDU�PiV�FHUFD�GH�VXV�&OLHQWHV�D�WUDYpV�GHO�6LWH�
�� (VWXGLDU� HYHQWXDOHV� EHQHILFLRV� PDUFDULRV� PDUJLQDOHV� HQ� EDVH� D� FRQWHQLGRV� TXH�SRGUtDQ� LPSDFWDU� HQ�RWURV� FROHFWLYRV� YLQFXODGRV� FRQ� OD� HPSUHVD�� GLVWLQWRV� GH� ORV�&OLHQWHV�\�SUHVFULSWRUHV��FRPR��SRU�HMHPSOR��HPSOHDGRV�GH�OD�FRPSDxtD��SURYHHGR�UHV��SREODGRUHV�GH� OD�]RQD�JHRJUiILFD�GRQGH�VH�HQFXHQWUD�XELFDGD� OD�&RPSDxtD��HWF
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(QIRTXH�3URSXHVWR
6HJXLGDPHQWH�SURFHGHPRV�D�H[SOLFDUOHV�FRPR�YHPRV�TXH�SRGUtDPRV�DERUGDU�DSDVLR�QDQWH� WUDEDMR�TXH�8GV�VH�SURSRQHQ� OOHYDU�D�FDER��(Q�EDVH�D�QXHVWUD�H[SHULHQFLD�HQ�WUDEDMRV�VLPLODUHV��OHV�SURSRQHPRV�GLYLGLU�HO�WUDEDMR�HQ ODV�VLJXLHQWHV�GRV�HWDSDV�

3UR\HFWR
(Q�OD�TXH�GHILQLUHPRV��WUDEDMDQGR�FRODERUDWLYDPHQWH�FRQ�8GV�� ORV�FRQWHQLGRV��OD�HVWpWLFD�\�IXQFLRQDOLGDGHV�GHO�6LWH�OR�VXILFLHQWH�FRPR�SDUD�REWHQHU�XQD�HVWL�PDFLyQ�HFRQyPLFD�\�GH�SOD]RV�ILDEOH�
(MHFXFLyQ
(Q�OD�TXH�VH GHVDUUROODUi�HO�3UR\HFWR�FRQ�DUUHJOR�D� ODV�GHILQLFLRQHV�HVWDEOHFL�GDV�HQ�OD�HWDSD�DQWHULRU��XQD�YH]�HVWHPRV�ELHQ�VHJXURV�GH�TXH�OR�SUR\HFWDGR�UHVSRQGH�SOHQDPHQWH�D�VXV�QHFHVLGDGHV�

4XHUHPRV�VLJQLILFDUOHV�ODV�VLJXLHQWHV�YHQWDMDV�GHO�VLVWHPD�SURSXHVWR�
�� (Q�OD�HWDSD�GH�3UR\HFWR��WUDEDMDQGR�GH�XQ�PRGR�LQWHUDFWLYR�H�LWHUDWLYR��HQ�XQ�WLHP�SR� UD]RQDEOHPHQWH�EUHYH��DPEDV�SDUWHV��SRGUHPRV� LQWHUFDPELDU� OD�QHFHVDULD� LQ�IRUPDFLyQ��\�PDGXUDU�OD�PLVPD�OR�VXILFLHQWH��FRPR�SDUD�TXH�ODV�GHILQLFLRQHV�D�ODV�TXH�OOHJXHPRV��VXSRQJDQ�OD�PiV�DGHFXDGD�VtQWHVLV�HQWUH�VX�FRQRFLPLHQWR�GHO�QH�JRFLR�GH�;[[[[[�\�QXHVWUR�FRQRFLPLHQWR�GHO�0HGLR��,QWHUQHW��
�� $QDOL]DU�ODV�GLVWLQWDV�DOWHUQDWLYDV�D�QLYHO�SUHOLPLQDU�HQ�VXV�WUHV�GLPHQVLRQHV��DOFDQ�FH��FRVWR�\�SOD]R��HV�HO�PHMRU�PRGR�SDUD�ORJUDU�DGHFXDU�ODV�H[SHFWDWLYDV�GHO�SUR�\HFWR�FRQ�ORV�UHVXOWDGRV�ILQDOHV�
�� (O�FRVWR�TXH�VXSRQH�OD�UHGDFFLyQ�GHO�3UR\HFWR��QR�HV�XQD�FDQWLGDG�VHJUHJDGD�GHO�FRQMXQWR�GHO� WUDEDMR�� VLQR�TXH� IRUPD�SDUWH�GH�pO�� FRQ� OD�SDUWLFXODULGDG�GH�TXH��HO�KHFKR�GH�DGHODQWDU�OD�WDUHD�GH�UHDOL]DU�GHILQLFLRQHV����TXH�GHEHUtD�KDFHUVH�GH�FXDO�TXLHU�PRGR���� QRV� SHUPLWH� D� WRGRV� XQD�PD\RU� YLVLyQ� GH� FRQMXQWR� GHO� WUDEDMR� \� D�8GV��HQ�SDUWLFXODU�XQD�LQIRUPDFLyQ�ILDEOH�\�WHPSUDQD�GH�FRVWRV�\�SOD]RV�PX\�YDOLR�VD��FDUD�D�OD�WRPD�GH�GHFLVLRQHV�
6HJXLGDPHQWH�SDVDPRV�D�GHVFULELU�FRQ�PDV�GHWDOOH�FDGD�XQD�GH�ODV�GRV�HWDSDV�HQX�PHUDGDV�6HFXHQFLD�GH�$FWLYLGDGHV
'HVGH� OD�HODERUDFLyQ�GHO�3UR\HFWR�KDVWD� OD�HQWUHJD�GHO�6LWH�\�VX�SXHVWD�HQ�PDUFKD��UHDOL]DUHPRV�ODV�VLJXLHQWHV�DFWLYLGDGHV�(ODERUDFLyQ�GHO�3UR\HFWR
&RPSUHQGH�OR�VLJXLHQWH�
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5HXQLyQ�GH�/DQ]DPLHQWR���4XLFN�RII�0HHWLQJ��
5HDOL]DUHPRV�XQD�UHXQLyQ�FRQ�8GV��HQ�OD�TXH�VH�YDOLGDUiQ�ORV�WpUPLQRV�GH�HVWD�3UR�SXHVWD�\�VH�GHILQLUiQ�ODV�SHUVRQDV�SURFHGLPLHQWRV�\�IOXMR�GH�LQIRUPDFLyQ�D�VHJXLU�SDUD�HO�GHVDUUROOR�GHO�7UDEDMR�
(Q�FRQFUHWR�OHV�SUHVHQWDUHPRV�ODV�SHUVRQDV�GH�H�0DUNHWLQJ�\�(VWUDWHJLD��\�GH�'LVHxR�TXH�VHUiQ�UHVSRQVDEOHV�GHO�WUDEDMR�FRQMXQWR�FRQ�8GV��SDUD�OD�UHDOL]DFLyQ�GH�OD�HWDSD�GH�UHGDFFLyQ�GHO�3UR\HFWR��\�HO�'LUHFWRU�GH�3UR\HFWR�TXH�VH�KDUi�FDUJR�GH FRRUGLQDU�ORV�WUDEDMRV��WDQWR�HQ�HVWD�HWDSD�FRPR�HQ�OD�GH�HMHFXFLyQ�
$VLPLVPR�SUHYHPRV�TXH�8GV�QRV�LQGLFDUiQ�OD�SHUVRQD�TXH�VH�KDJD�FDUJR�GHO�SUR\HFWR�SRU� SDUWH� GH� ;[[[[[�� VLHQGR� QXHVWUR� LQWHUORFXWRU� \� UHFROHFWDQGR� OD� LQIRUPDFLyQ�SHUWLQHQWH�GH�ORV�GLVWLQWRV�GHSDUWDPHQWRV�LPSOLFDGRV�HQ�OD�HPSUHVD�
(VWDEOHFHUHPRV�WDPELpQ�HQ�HVWD�UHXQLyQ�HO�SODQ�GH�UHGDFFLyQ�GHO�SUR\HFWR�GHILQLHQGR�ORV�KLWRV�\�UHXQLRQHV�TXH�LPSOLFDUi�HVWD�HWDSD�
'LVHxR�&RQFHSWXDO�GHO�6LWH
3XHV�ELHQ��HQ�EDVH�D�OR�DQWHULRU��HVWDEOHFHUHPRV�PiV�HQ�FRQFUHWR��ORV�REMHWLYRV�JHQH�UDOHV�\�SDUWLFXODUHV�GHO�6LWH���$QiOLVLV�GH�ORV�SXQWRV�DQWHULRUHV��7DUJHWV��&RQH[LyQ�FRQ�HO�PDUNHWLQJ�PL[�GH� OD�&RPSDxtD�� ,PDJHQ�SUHWHQGLGD��IXQFLRQDOLGDGHV��HWF����\�FRQVL�JXLHQWHPHQWH�� GHILQLUHPRV�� D� QLYHO� FRQFHSWXDO�� WRGRV� ORV� FRQWHQLGRV� TXH� LQFOXLUi� HO�6LWH�� VX� MHUDUTXtD�� HVTXHPD� SULPDULR� GH� OLQNV� FRQ� HO� TXH� LQWHUDFFLRQDUiQ� XQRV� FRQ�RWURV��DSOLFDWLYRV�DVRFLDGRV��\�VLVWHPDV�GH�DFWXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ�
(VWD�SULPHUD�GHILQLFLyQ�VH�HVWXGLDUi�FRQMXQWDPHQWH�FRQ�8GV�KDVWD�REWHQHU�VX�DSURED�FLyQ�
$VLPLVPR��HQ�EDVH�DO�SODQ�HVWDEOHFLGR�HQ�HVWD�DFWLYLGDG��8GV�WHQGUiQ�XQD�LGHD�GH�OD�SUDFWLFD� WRWDOLGDG� GH� ODV� DSRUWDFLRQHV� TXH� ;[[[[[� GHEHUi� UHDOL]DU� HQ� SDUDOHOR� FRQ�QXHVWUR�WUDEDMR��GHILQLFLRQHV�FRQFHSWXDOHV��IRWRJUDItDV��RUJDQLJUDPDV��WH[WRV��HWF���
(VWXGLR�FXDQWLWDWLYR�\�FXDOLWDWLYR�GHO�6LWH
(Q�EDVH�D�� OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU�VH�GHILQLUiQ�WH[WXDOPHQWH�GH�IRUPD�SUHOLPLQDU�� OD�H[WHQVLyQ�\�FDUDFWHUtVWLFDV�GH�FDGD�XQR�GH� ORV�DSDUWDGRV�FRQFHSWXDOHV�GHO�6LWH���WLSR GH�GLVHxR��Q~PHUR�GH�SDQWDOODV��WHFQRORJtDV�LQWHUDFWLYDV�D�XWLOL]DU���IODVK��TXLFN�WLPH��HWF����QHFHVLGDGHV�GH�KRVSHGDMH��\�XQD�SULPHUD�DSUR[LPDFLyQ�GH�FRVWH�GH�ODV�SRVLEOHV�VROXFLRQHV�HQ�EDVH�D�HVWH�DOFDQFH�SUHOLPLQDU�HVWDEOHFLGR�SDUD�ORV�WUDED�MRV�
(Q�EDVH�D�HVWD� LQIRUPDFLyQ��GLVFULPLQDUHPRV�FRQMXQWDPHQWH� OD�DOWHUQDWLYD�ySWLPD�HQ�FRQVRQDQFLD�FRQ�ORV�REMHWLYRV�HVWDEOHFLGRV�SDUD�HO�SUR\HFWR�
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'LVHxR�)RUPDO�GHO�6LWH��
8QD�YH]�KD\DPRV�GHILQLGR�WRGR�OR�DQWHULRU�SURFHGHUHPRV�D�GHILQLU�ORV�DVSHFWRV�JUiIL�FRV� \ DXGLRYLVXDOHV� \� IXQFLRQDOHV� D� QLYHO� GH� ERFHWRV�� VWRU\� ERDUGV�� \� GLDJUDPDV� GH�IXQFLRQDPLHQWR�GH�ORV�DSOLFDWLYRV�TXH�VH�HQFRQWUDUiQ�LQFOXLGRV�HQ�HO�VLWH�
$�HVWH�QLYHO�HVWXGLDUHPRV�HOHPHQWRV�FRPR�
� ,PDJHQ�� 'LDJUDPDV�GH�QDYHJDFLyQ� )DFLOLGDG�GH�DSUHQGL]DMH�\�XVR�� $FXHUGR�GH� ORV� LWLQHUDULRV�DXGLRYLVXDOHV�GHO�6LWH� FRQ�VXV�REMHWLYRV�GH� FRPXQLFD�FLyQ�� (UJRQRPtD�GH�SDQWDOODV�GH�ORV�DSOLFDWLYRV� (WF�
(VWLPDFLyQ�HFRQyPLFD
(Q�EDVH�D�WRGDV�ODV�GHILQLFLRQHV�DQWHULRUHV�UHDOL]DUHPRV�OD�HVWLPDFLyQ�HFRQyPLFD�GH�ORV�WUDEDMRV�SUR\HFWDGRV��0HGLDQWH�HVWD�PHWRGRORJtD�GH�WUDEDMR��HQ�WpUPLQRV�HVWDGtVWL�FRV�HVWDV�HVWLPDFLRQHV�WLHQHQ�XQD�SUHFLVLyQ�GH���� XQ����
(Q� HVWH� SXQWR�8GV� KDEUiQ� SRGLGR� HYDOXDU� ODV� SRVLEOHV� DOWHUQDWLYDV� FRQ�HO� VXILFLHQWH�JUDGR�GH�GHWDOOH�FRPR�SDUD�FRQILJXUDU�OD�VROXFLyQ�RSWLPD�D�VXV�QHFHVLGDGHV�
(VWLPDFLyQ�GH�3OD]R
8QD�YH]�KD\DPRV�GHILQLGR�D�QLYHO�SUHOLPLQDU�ORV�FRQFHSWRV�PiV�UHOHYDQWHV�GHO�SUR\HF�WR�� VH� KD\DQ� WRPDGR� ODV� GHFLVLRQHV� IXQGDPHQWDOHV�� \� 8GV� QRV� KD\DQ� DSRUWDGR� XQD�SDUWH�VXVWDQFLDO�GH�WRGD�OD�GRFXPHQWDFLyQ�QHFHVDULD��SRGUHPRV�HODERUDU�XQ�SODQQLQJ�DMXVWDGR�SDUD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�GH�OD�VLJXLHQWH�HWDSD��(MHFXFLyQ��
(QWUHJD�GHO�3UR\HFWR
7RGD�OD�LQIRUPDFLyQ�HODERUDGD�HQ�ORV�DSDUWDGRV�DQWHULRUHV�VHUi�UHFRSLODGD�HQ�XQ�GR�FXPHQWR�TXH�OHV�VHUi�HQWUHJDGR�SDUD�VX�DSUREDFLyQ��VL�SURFHGH��HV�GHFLU��FRPR�\D�OHV�KHPRV� FRPHQWDGR�� QR� FRPHQ]DUHPRV� OD� IDVH�GH�HMHFXFLyQ�KDVWD�TXH�HVWHPRV�ELHQ�VHJXURV�GH�TXH�OR�SUR\HFWDGR�UHVSRQGH�D�VXV�QHFHVLGDGHV�
(MHFXFLyQ
8QD�YH]�FRQWHPRV�FRQ�VX�DXWRUL]DFLyQ�LQLFLDUHPRV�ORV�WUDEDMRV�GH�HMHFXFLyQ�FRQ�DUUH�JOR�DO�SODQQLQJ�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU�
(Q�HVWRV�WUDEDMRV�DVXPLUi�OD�UHVSRQVDELOLGDG�HMHFXWLYD�HO�'LUHFWRU�GH�3UR\HFWR�DVLJQD�GR�D�HVWH�WUDEDMR��HVWD�SHUVRQD�KDEUi�WHQLGR��HQ�OD�IDVH�GH�HODERUDFLyQ�GHO�SUR\HFWR��HO�
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JUDGR�GH�SDUWLFLSDFLyQ�QHFHVDULD�FRPR�SDUD�SRGHU� LQLFLDU� OD�HMHFXFLyQ�FRQRFLHQGR�ORV�DVSHFWRV�IXQGDPHQWDOHV�GHO�SUR\HFWR��
'XUDQWH�HVWD�HWDSD�ODV�SHUVRQDV�GH�H�0DUNHWLQJ�\�(VWUDWHJLD��\�GH�'LVHxR��DVLVWLUiQ�DO�'LUHFWRU�GH�3UR\HFWR�HQ��DVSHFWRV�\ GHILQLFLRQHV�GH�FRQFHSWR�\�GH�IRUPD��WUDWDQGR�ORV�PLVPRV�FRQ�8GV�FXDQGR�VHD�QHFHVDULR�
'LUHFWRU�GH�3UR\HFWR�FRRUGLQDUi�HO�WUDEDMR�GHO�UHVWR�GH�ORV�SURIHVLRQDOHV�GH�&KURGHV��FRQ�DUUHJOR�D�QXHVWUR�HVTXHPD�IXQFLRQDO�TXH�LQFOXLPRV�VHJXLGDPHQWH��

(O�'LUHFWRU�GH�3UR\HFWR� UHSRUWDUi�VREUH� OD�PDUFKD�GH� ORV� WUDEDMRV�H� LQFLGHQFLDV�D� OD�SHUVRQD�GHVLJQDGD�GH�;[[[[[� FRQ� OD� SHULRGLFLGDG� ILMDGD�� \� VH� KDUi� FDUJR�GHO� VHJXL�PLHQWR�GH�ODV�WHUPLQDFLRQHV�
3UHFLR�\�'XUDFLyQ�GH�1XHVWURV�6HUYLFLRV
5HGDFFLyQ�3UR\HFWR�
(Q�EDVH�D�H[SHULHQFLDV�SUy[LPDV��HVWLPDPRV�XQ�SUHFLR�GH�;�;;;�;;;�3WV���DTXt�FLIUD�HQ�OHWUDV GH�SHVHWDV� SDUD� OD�UHDOL]DFLyQ�GH� OD�HWDSD�GH�5HGDFFLyQ�GHO�3UR\HFWR�GH�HVWH�WUDEDMR��(VWH�SUHFLR�LQFOX\H�OD�GHGLFDFLyQ�ODV�SHUVRQDV�GH�H�0DUNHWLQJ�\�(VWUDWH�JLD��'LVHxR�\�:HE�IDFWRU\�TXH�LQWHUYHQGUiQ�HQ�HO�WUDEDMR�
$VLPLVPR�HVWLPDPRV�HQ�;�;�VHPDQDV�OD�GXUDFLyQ�GH�HVWH�WUDEDMR�
(MHFXFLyQ�
&RPR�VH�GHVSUHQGH�GH�QXHVWUR�HQIRTXH��SHQVDPRV�TXH�WLHQH�SRFR�VHQWLGR�KDEODU�GH�XQD�HVWLPDFLyQ�HFRQyPLFD�GH�XQD�DFWLYLGDG�FRPR OD�TXH�QRV�RFXSD��TXH�SUHFLVD�GH�XQ�WUDEDMR�SUHYLR�FRODERUDWLYR�FRQ�HO�&OLHQWH�SDUD�LGHQWLILFDU�ODV�VROXFLRQHV�ySWLPDV�D�ODV�QHFHVLGDGHV�TXH�RULJLQDQ� OD� LQYHUVLyQ��QR�REVWDQWH� OR�DQWHULRU�\�FRQ�REMHWR�GH�GDUOHV�XQD�RULHQWDFLyQ�SRGUtDPRV�LQGLFDUOHV�TXH�XQ�SUR\HFWR�GH�HVWDV�FDUDFWHUtVWLFDV�HVWDUtD�HQ�WRUQR�D�ORV�;;�;;�PLOORQHV��LQFOX\pQGRVH�HQ�HVWD�FDQWLGDG�OD�UHGDFFLyQ�GHO�SUR\HFWR�DUULED�LQGLFDGD�
5HODWLYR�D�OD�GXUDFLyQ�GH�OD�HWDSD�GH�HMHFXFLyQ��WDPELpQ�VRQ�YiOLGDV�ODV�FRQVLGHUDFLR�QHV�DQWHULRUHV��VL�ELHQ�OHV�SRGUtDPRV�RULHQWDU�TXH�OD�HMHFXFLyQ�GH�XQ�SUR\HFWR�GH�HVWH�WLSR�SRGUtD�HVWDU�HQ�WRUQR�D�ORV�;�PHVHV�
3HUR��LQVLVWLPRV��HV�GXUDQWH�OD�HODERUDFLyQ�GHO�SUR\HFWR�FXDQGR�8GV�\�QRVRWURV��WUDED�MDQGR�FRQMXQWDPHQWH�� WHQGUHPRV�RFDVLyQ�GH�DMXVWDU�ySWLPDPHQWH�D�VXV�QHFHVLGDGHV�ORV�WUDEDMRV�VREUH�ORV�TXH�DSOLFDUHPRV�OD�LQYHUVLyQ�

$TXt�HTXLSR�GH�WUDEDMR�LQGLFDQGR�IXQ�FLRQHV
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'LDJUDPDV�GH�1DYHJDFLyQ(O�'LDJUDPD�GH�1DYHJDFLyQ�GHO�:HE6LWH�VH�EDVD�HQ�ORV�iUEROHV�GH�QDYHJDFLyQ�SUHOL�PLQDUHV�TXH� VH�HVWXGLDQ�HQ�HO�'LVHxR�&RQFHSWXDO�� \� HV� XQ�GRFXPHQWR� IXQGDPHQWDO�FDUD�D�OD�GHILQLFLyQ�IRUPDO�GHO�7UDEDMR��
(Q�HO�VH�FRQVROLGDQ�ODV�GHILQLFLRQHV�SURFHGHQWHV�GH�ORV�GLVWLQWRV�'HSDUWDPHQWRV�GH�OD�$JHQFLD��\�HV�HO� OXJDU�FRP~Q�SRU�DQWRQRPDVLD��HQ�GRQGH�HO�HTXLSR�SXHGH� LGHQWLILFDU�SRVLEOHV�FRQIOLFWRV�\�FDUHQFLDV��\�UHVROYHUORV DQWHV�GH�OOHJDU�D�OD�IDVH�GH�(MHFXFLyQ�
7LHQH�SRU� REMHWR� FRQGHQVDU� HQ�XQ� VROR�JUDILVPR� OD� YLVLyQ�SDQRUiPLFD�PiV�DPSOLD� H�LQWHJUDGRUD�SRVLEOH�GH�OR�TXH�VHUi�\�KDUi�HO�:HE6LWH��
+D�GH�UHSUHVHQWDU�WRGR�OR�TXH�HVWi�SUHYLVWR�TXH�SDVH�HQ�FDGD�XQD�GH�ODV�SiJLQDV��\�SHUPLWLU��PHGLDQWH�VX�HVWXGLR��DQDOL]DU� WRGRV� ORV� LWLQHUDULRV�TXH� LPSOLFD�HO�GLVHxR�GHO�6LWH�
(V�XQ�H[FHOHQWH�PHGLR��SRU�XQD�SDUWH��SDUD�D\XGDU�DO�&OLHQWH�D�³HQWHQGHU´�HO�DOFDQFH�\�OD�FDOLGDG�GHO�DQiOLVLV�TXH�VH�DSOLFD�D�VX�3UR\HFWR��\�SRU�RWUD�SDUWH��SDUD�H[SOLFDUOH�\�FRQWUDVWDU�FRQ�pO��ORV�SRUPHQRUHV�GH�ORV�GLVSRVLWLYRV�TXH�VH�KDQ�GLVHxDGR�SDUD�TXH�HO�6LWH�FXPSOD�FRQ�ORV�REMHWLYRV�LGHQWLILFDGRV��
$ERUGDQGR�FRQ�HVWD�ILORVRItD�OD�FRQIHFFLyQ�GHO�'LDJUDPD�GH�1DYHJDFLyQ��VH�KD�GH�OOH�JDU�D�IRUPDV�GH�H[SUHVLyQ�TXH�PHMRU�VH�DGDSWHQ�ODV�QHFHVLGDGHV�\�PRGR�GH�WUDEDMDU�GH�&KURGHV��VHJXLGDPHQWH�VH� LQFOX\HQ�DTXt�DOJXQRV�HMHPSORV�TXH�SXHGHQ�VHUYLU�GH�UHIHUHQFLD��KDQ�VLGR�H[WUDLGRV�GHO�H[FHOHQWH�PDWHULDO�FRQWHQLGR�HQ�OD�ZHE�GH�'\QDPLF�'LDJUDPV��ZZZ�G\QDPLFGLDJUDPV�FRP�

��D�3iJ��6LJXLHQWH��
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/DV�VLHWH�IDVHV�GH�XQD�UHXQLyQ6XSXHVWR�TXH�HO�UHVSRQVDEOH�GH�OD�UHXQLyQ��SUHYLDPHQWH�D�OD�PLVPD��KD�DSRUWDGR�D�ORV�DVLVWHQWHV�OD�GRFXPHQWDFLyQ�QHFHVDULD�FRPR�SDUD�TXH�DVLVWDQ�SUHSDUDGRV��JHVWLRQD�VX�GHVDUUROOR�FRQ�DUUHJOR�D�OR�VLJXLHQWH�

� 3UHVHQWDU�H�LQWURGXFLU�HO�7HPD
,QIRUPD�\�VLW~D�DO�JUXSR�GH� WUDEDMR�HQ�HO� WHPD�TXH�YD�D�DQDOL]DU� \�VREUH�HO�TXH�VH�SLHQVD�WRPDU�GHFLVLRQHV�
([SOLFD�DOJ~Q�GRFXPHQWR�HODERUDGR�SUHYLDPHQWH�\�HQWUHJDGR�FRQ�HORUGHQ�GHO�GtD�TXH�VLUYD�GH�EDVH�SDUD�OD�UHIOH[LyQ�\�GLVFXVLyQ�

� 3URSRQHU�ORV�REMHWLYRV�GH�OD�UHXQLyQ
6XJLHUH�ORV�REMHWLYRV�TXH�HO�JUXSR�SRGUtD�FRQVHJXLU�D�OR� ODUJR�GH�OD�UHXQLyQ�\� ILMD�XQD�GXUDFLyQ�SUHYLVWD�SDUD�OD�PLVPD�
3ODQWHD�DO�JUXSR�HVWRV�REMHWLYRV� LQWHQWDQGR�TXH� ORV� FRQR]FDQ� \� VH�LGHQWLILTXHQ�FRQ�HOORV�

� 2IUHFHU�XQ�SODQ�GH�7UD�EDMR
3UHVHQWD�DO�JUXSR�XQD�PHWRGRORJtD�DFWLYD�H�LQFOXVRUD��TXH�LQYROXFUH�D�WRGRV�ORV�DVLVWHQWHV��RULHQWDGD�D�IDFLOLWDU�HO�WUDEDMR�HQ�HTXLSR�
6XJLHUH�XQD�WpFQLFD�GH�WUDWDPLHQWR�GH�ORV�WHPDV�TXH�IDFLOLWH�OD�UHVR�OXFLyQ�GH�ORV�PLVPRV�GH�XQD PDQHUD�iJLO�\�VDWLVIDFWRULD�SDUD�WRGRV�

� 3URYRFDU�OD�SDUWLFLSDFLyQ &RQWUROD�OD�GLQiPLFD�GHO�JUXSR�YLJLODQGR�D�ORV�TXH�LQWHUYLHQHQ�GHPD�VLDGR�H�LPSLGHQ�TXH�RWURV�SDUWLFLSHQ��$QLPD�\�VXVFLWD�OD�LQWHUYHQFLyQ�GH�ORV�TXH�WLHQGHQ�D�LQKLELUVH�
� 5HFRQGXFLU�OD�GLVFXVLyQ�\�HO�GHEDWH

5HVSHWD� ORV� ULWPRV� GHO� JUXSR� \� VXV� LQWHUYHQFLRQHV�� 6yOR� LQWHUYLHQH�FRPR�DQLPDGRU�SDUD�KDFHU�VtQWHVLV�� UHFRJHU�\� UHODQ]DU� LGHDV�\� IRU�PXODU�SURSXHVWDV�FXDQGR�HO�JUXSR�VH LQKLEH��VH�FDQVD�\�VH�GHVYtD�GH�ORV�REMHWLYRV�GH�OD�UHXQLyQ�
� 6LWXDU�DO�JUX�SR�HQ�ODV�FRQFOXVLRQHV

3UHVHQWD�DO�JUXSR�ODV�GLYHUVDV�DOWHUQDWLYDV�TXH�KDQ�VXUJLGR�D�OR�ODUJR�GH�OD�GLVFXVLyQ�
3URSRQH�HVWUDWHJLDV�TXH�FRQGXFHQ�DO�HVWDEOHFLPLHQWR�GH�FRQFOXVLR�QHV�

� *HVWLRQDU�ODV�GHFLVLRQHV
8QD�YH]�WRPDGDV�ODV�GHFLVLRQHV�SODQLILFD�FRQ�HO�JUXSR�VX�HMHFXFLyQ�
� 'HWHUPLQDQGR�WDUHDV�\�DFWLYLGDGHV� (VWDEOHFLHQGR�UHVSRQVDEOHV�\�SHUVRQDV�LPSOLFDGDV� 3RVLELOLWDQGR�UHFXUVRV� )LMDQGR�WLHPSRV�GH�UHDOL]DFLyQ� 3URSRQLHQGR�LQGLFDGRUHV�GH�HILFDFLD
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*HVWLRQDQGR�XQD�3URGXFFLyQ�0XOWLPHGLD
(VWH�SHTXHxR�DUWtFXOR�SURFHGH�GH�XQD�SHUVRQD�GH�0DFURPHGLD�TXH�OOHYD����DxRV�WUD�EDMDQGR�HQ�HVWH�WLSR�GH�SUR\HFWRV��(V�SUDJPiWLFR�\��D�PL�PRGR�GH�YHU��ORJUD�VLQWHWL]DU�PX\�ELHQ�ODV�FXHVWLRQHV�IXQGDPHQWDOHV�D�WHQHU�HQ�FXHQWD�DO�DERUGDU�HVWRV�WUDEDMRV��
/DPHQWDEOHPHQWH� QR� HVWi� WUDGXFLGR�� SHUR�PH� KD� SDUHFLGR�PHMRU� LQFOXLUOR� HQ� LQJOpV��DQWHV�TXH�SULYDU�D�HVWH�PDQXDO�GH�XQ�PDWHULDO�WDQ�YDOLRVR�

1RWH� �� 7KLV� DGYLFH� DERXW� PDQDJLQJ� D� PXOWLPHGLD� SURMHFW� FRPHV� IURP�-DPHV�.KD]DU��PXOWLPHGLD�SURGXFHU�IRU�0DFURPHGLD
V� LQVWUXFWLRQDO�PH�GLD�GHSDUWPHQW��-DPHV�KDV�ZRUNHG� LQ�PXOWLPHGLD�IRU����\HDUV��VWDUWLQJ�EHIRUH�LW�ZDV�FDOOHG�PXOWLPHGLD��
0XOWLPHGLD�GHVLJQ�DQG�GHYHORSPHQW�LV�D�FRPSOH[��DUGXRXV��DQG�KDUGHU�WKDQ�\RX�WKLQN�SURSRVLWLRQ��3URGXFLQJ�PXOWLPHGLD�SURMHFWV�ZLWK�TXDOLW\��DW�D�UHDVRQDEOH�SULFH��DQG�RQWLPH�FDOOV�IRU�WKLQNLQJ�WKLQJV�RXW�DKHDG�RI�WLPH��HVWDEOLVKLQJ�JRDOV�DQG�PLOHVWRQHV��DQG�ZRUNLQJ�ZLWK�WHDPV�RI�EULOOLDQWO\�FUHDWLYH�SHRSOH�ZKR�ZRUN�OLNH�GRJV��,W
V�QRW�WKDW�PXFK�GLIIHUHQW�WKDQ�DQ\�RWKHU�NLQG�RI�SURMHFW�ZKHUH�\RX�EXLOG�D�RQH�RI�D�NLQG�SURGXFW��
$�KHDOWK\�PXOWLPHGLD�SURGXFWLRQ�SURFHVV�LV�WDLORUHG�WR�WKH�W\SH�DQG�VFDOH�RI�WKH�LQGLYLG�XDO�SURMHFW��EXW�FHUWDLQ�FRQFHSWV�DSSO\�QR�PDWWHU�ZKDW�\RX
UH�GHYHORSLQJ��7KHVH�FRQ�FHSWV� DUH�� $OZD\V� SODQ� DKHDG�� NHHS� WKH� FOLHQW� LQIRUPHG�� WUDFN� WKH� LPSOHPHQWDWLRQ�DJDLQVW�WKH�SODQ��DQG�WHVW�WKH�UHVXOWV��
7KLV�DUWLFOH�JLYHV�\RX�DQ�LGHD�RI�KRZ�,�GHYHORS�D�PXOWLPHGLD�SURMHFW��,�KRSH�WKDW�WKHVH�LGHDV�PDNH�\RXU�SURMHFW�JR�VPRRWKO\��
D����'HVLJQ�SKDVH
'HVLJQLQJ�\RXU�SURMHFW�ZHOO�IURP�WKH�VWDUW�LV�IXQGDPHQWDO�WR�VXFFHVV��
6WDUWLQJ�RXW�ULJKW
.QRZ�WKH�DXGLHQFH�\RX�LQWHQG�WR�WDON�WR�DQG�KRZ�WR�UHDFK�WKHP��,W
V�HDV\�WR�GHVLJQ�VRPHWKLQJ�WKDW�FDQ
W�EH�EXLOW�RU�WKDW�ZRQ
W�UXQ�RQ PDQ\�RI�WKH�FRP�SXWHUV�DYDLODEOH�WR�\RXU�DXGLHQFH��)LQG�RXW�ZKDW�WKH�ORZHVW�FRPPRQ�GHQRPLQDWRU�SOD\�EDFN�HQYLURQPHQW�ZLOO� EH�DQG�GHVLJQ� IRU� LW��'RQ
W� VWDUW� GHVLJQLQJ�D�SLHFH�ZLWKRXW� WKLV�EDVLF�LQIRUPDWLRQ�DERXW�WKH�WDUJHW�DXGLHQFH�
'HYHORSLQJ�D�VWRU\ERDUG
$IWHU�\RX�GHFLGH�ZKDW�\RX�ZDQW�WR�GR�DQG�IRU�ZKRP��LW
V�WLPH�WR�VWDUW�GHVLJQLQJ�WKH�SUR�MHFW��7KHUH�DUH�PDQ\�PHWKRGV�IRU�GHVLJQLQJ�D�SURMHFW��EXW�DW�VRPH�SRLQW�\RX�QHHG�WR�JHW�WKH�LGHDV�RXW�LQ�WKH�RSHQ�DQG UHFRUGHG�IRU�RWKHUV�WR�UHYLHZ��
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,W�GRHVQ
W�PDWWHU�KRZ�\RX�GR�LW��<RX�FDQ�ORFN�D�JURXS�RI�FUHDWLYH�W\SHV�LQ�D�URRP��IHHG�WKHP�VXJDU�DQG�FDIIHLQH��DQG�QRW�OHW�WKHP�RXW�XQWLO�WKH\
UH�GRQH��<RX�FDQ�WDNH�D�WULS�WR�.DXDL�DQG�VLW�RQ�WKH�EHDFK�E\�\RXUVHOI�ZLWK�D�QRWH�SDG�DQG�D�GDLTXLUL��DOWKRXJK�,�GRQ
W�NQRZ�KRZ�PXFK�\RX
G�JHW�GRQH���:DUQHU�%URWKHUV�FDUWRRQV�ZHUH�DOO�FUHDWHG�E\�ZULWHUV�DQG�DQLPDWRUV�ZKR�VDW�LQ�D�URRP�ZLWK�D�VWHQRJUDSKHU��KDYLQJ�D�ZRQGHUIXO�WLPH�WKLQNLQJ�XS�QHZ�VFKWLFN�IRU�%XJV�WR�GR��7KH�RQO\�UXOH�ZDV�WKDW�QR�RQH�FRXOG�VD\�DQ\WKLQJ�QHJD�WLYH�DERXW�VRPHERG\�HOVH
V�LGHD��:KLFKHYHU�SURFHVV�\RX�FKRRVH�LV�ILQH��DV�ORQJ�DV�WKH�UHVXOW�UHVHPEOHV�D�VWRU\ERDUG��
)ROORZLQJ� LV�D�VDPSOH�VWRU\ERDUG WKDW� ,�XVHG�TXLWH�VXFFHVVIXOO\�RQ�D� UHFHQW�SURMHFW��8VH�LW�DV�D�VWDUWLQJ�SRLQW�IRU�\RXU�RZQ�VWRU\ERDUG�VWDQGDUGV�

��D�3iJ��6LJXLHQWH��
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,QVWUXFWLRQDOV�REMHFWLYHV7KLV�LV�D�'LUHFWRU�PRYLH�WR�EH�RSHQHG�E\�HQG�XVHU�LQVLGH�'LUHFWRU�DQG�UXQ���,QVWUXFWV�XVHU�RQ�XV�LQJ�OLQJR�IRU�QDYLJDWLRQ�XVLQJ�WKH�IROORZLQJ�FRPPDQGV�JR�QH[WJR�SUHYLRXVJR�ORRSJR�³QDPH´�JR�PDUNHU��Q�
SOD\�³QDPH´SOD\�PRYLH�³QDPH´SOD\�IUDPH�Q�RI�PRYLH�³QDPH´SOD\�GRQH

SOD\�³QDPH´SOD\�PRYLH�³QDPH´SOD\�IUDPH�Q�RI�PRYLH�³QDPH´SOD\�GRQH
8VHU�FDQ�UXQ�WKH�PRYLH�DQG�VHH�KRZ�LW�UHVSRQGV��RU�FDQ�JR�LQWR�VFULSWV�LQ�WKH�PRYLH�WR�ILJXUH�RXW�KRZ�WKH�FRGH�ZRUNV��

,QWHUDFWLYLW\�� $� VLPSOH� PRXVHFOLFN� RU� NH\SUHVV�FRQWLQXHV���7KH�&/26(�EXWWRQ�TXLWV�WKH�H[DPSOH�LI�WKH�XVHU�LV�UXQQLQJ�WKLV�IURP�KHOS�

,QWURGXFWLRQ
$UWZRUN�� � 1DYLJDWLRQDO� PDS� WXUQHG� DW� DQJOH� RYHU�SDUFKPHQW�EDFNJURXQG�ZLWK�D�FRPSDVV�URVH�RYHUODLG�RQ�WRS���1DXWLFDO�IHHOLQJ��YHU\�SKRWRVKRS�OD\HUV�W\SH�ORRN�
$QLPDWLRQ�� %XLOG� RQ� VFUHHQ�� � 1RW� PXFK� LQ� ZKROH�PRYLH�� �1RQH� LQ� WKLV�VFHQH��EHFDXVH� LW�XVHV�D� ³ZDLW�IRU�PRXVHFOLFN�RU�NH\SUHVV´�
6RXQG��1RQH�LQ�HQWLUH�PRYLH�
7H[W�� 7KLV� PRYLH� VKRZV� PDQ\� RI� WKH� ZD\V� WR� XVH�OLQJR�WR�QDYLJDWH�IURP�VFHQH�WR�VFHQH�LQ�'LUHFWRU���,W�VKRZV�KRZ�WR�XVH���JR�QH[W��SUHYLRXV��ORRS��³QDPH´�DQG�PDUNHU�Q��� SOD\ ³QDPH´�� PRYLH�� IUDPH� Q� RI� PRYLH� DQG� SOD\�GRQH��SDXVH��FRQWLQXH�DQG�ZDLW�IRU�PRXVH�FOLFN

��

,QWHUDFWLYLW\� 7KH�ODWHVW�ODEHO�ILHOG�UHDGV�³6FHQH��´�ZKHQ�WKLV�VFHQH�LV�HQWHUHG���7KH�WH[W�ZLQGRZ�XVHV�D� KDQGOHU� WR� SDJH� XS� DQG� GRZQ� WKURXJK� PXOWLSOH�SDJHV�WKDW�GRHV�QRW�GLVWXUE�WKH�PDUNHU�EDVHG�QDYL�JDWLRQ�� 1(;7� EXWWRQ� JRHV� WR� VFHQH� �� ZLWK� D� ³JR�QH[W´�FRPPDQG�

6FHQH���
$UWZRUN� 1DYLJDWLRQ�PDS�VKRZLQJ�WKH�YDULRXV�FRQ�QHFWLQJ� QDYLJDWLRQDO� SDWKV� WKURXJKRXW� WKH� H[DPSOH���&XUUHQW� VFHQH� ³�´� LV� RXWOLQHG�� � 7\SLFDO WKURXJKRXW�VFHQHV�
$QLPDWLRQ���%XLOG�RQ�VFUHHQ�WKHQ�SDXVH
7H[W� 7KH�PDS�RQ�WKH�OHIW�VKRZV�KRZ�HDFK�VFHQH�LV�FRQQHFWHG� WR�HYHU\�RWKHU�VFHQH�� �7KH�EXWWRQ�DERYH�ZLOO�JR�WR�WKH�QH[W�VFHQH���,Q�WKLV�ILUVW�VFHQH��\RX�FDQ�RQO\� JR� WR� WKH� QH[W� VFHQH�� � ,W� XVHV� D� ³SDXVH´� FRP�PDQG�WR�VWD\�LQ�WKLV�VFHQH���7KH�1(;7�EXWWRQ�DERYH�XVHV� D� VFRUH� VFULSW� ZLWK� WKH� FRPPDQG� ³JR� QH[W´���&KHFN�WKH�PRYLH¶V�VFRUH�DQG�VFULSWV�WR�VHH�KRZ�WKH�QDYLJDWLRQ�ZRUNV�
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&OLHQW�UHYLHZ�DQG�DSSURYDO
7KH�VWRU\ERDUG� LQIRUPV�WKH�FOLHQW�ZKDW� WKH\
OO�JHW�IRU�WKHLU�PRQH\��([SHULHQFH�DQG�ID�PLOLDULW\�ZLWK�D�FOLHQW�ZLOO�WHDFK�\RX�WKH�OHYHO�RI�GHWDLO�WKH�VWRU\ERDUG�VKRXOG�LQFOXGH��,Q�D�VHQVH��WKH�VWRU\ERDUG�LV�D�ELQGLQJ�GRFXPHQW�WKDW�FOHDUO\�GHOLQHDWHV�WKH�VFRSH�RI�D�SURMHFW�VR�WKDW�\RX�DQG�WKH�FOLHQW�XQGHUVWDQG�H[DFWO\�ZKDW�\RX
YH�DJUHHG�WR��$IWHU�WKH�FOLHQW�DSSURYHV�WKH�VWRU\ERDUG��\RX
UH�REOLJDWHG�WR�JLYH�WKHP�ZKDW�WKH�VWRU\ERDUG�GH�VFULEHV��,W
V�D� WZR�VLGHG�GHDO��7KH�FOLHQWV�NQRZ�ZKDW� WKH\�DUH�JRLQJ�WR�JHW��\RX�NQRZ�ZKDW�\RX�FDQ�FKDUJH�LI�WKH\�FKDQJH�WKHLU�PLQGV��
6WRU\ERDUGV�VKRXOG�VSHFLI\�WKH�YLVXDO�GHWDLOV��WH[W��YRLFHRYHUV��DQG�DQLPDWLRQ�WKDW�WKH�SLHFH�ZLOO�FRQWDLQ��7KLV�JLYHV�FOLHQWV�D�FOHDU�LGHD�RI�ZKDW
V�JRLQJ�WR�EH�GHOLYHUHG�EHIRUH�WKH\�VLJQ�RII�RQ�LW��)RU�D�PRUH�FRPSOH[�SLHFH��FRQVLGHU�EXLOGLQJ�D�TXLFN�SURWRW\SH�IRU�WKH�FOLHQW�WR�VLJQ�RII�RQ�WRR�
-RE�HVWLPDWLQJ
&UHDWLQJ�D�VWRU\ERDUG�IRUFHV�\RX�WR�VHH�DUHDV�ZKHUH�H[WUD�HIIRUW�PD\�EH�UHTXLUHG��,W
V�D�JRRG�LGHD�IRU�WKH�VWRU\ERDUG�WR LQFOXGH�GHWDLOV�DERXW�WKH�IDFWRUV�WKDW�DIIHFW�HVWLPDWHV��6RPH�W\SLFDO�WKLQJV�WR�LQFOXGH�PLJKW�EH�DQLPDWLRQV�RU�QRWHV�RQ�VSHFLDO�SURJUDPPLQJ�UHTXLUHPHQWV�WKDW�UHTXLUH�H[WUD�KHOS�IURP�FRQWUDFWRUV��
:LWK�D�GHWDLOHG��ZHOO�WKRXJKW�RXW�VWRU\ERDUG�LQ�KDQG��\RX�FDQ�PRUH�DFFXUDWHO\�HVWLPDWH�WKH�WLPH�DQG�PHGLD�DFTXLVLWLRQ�QHHGHG�IRU�DQ\�SURMHFW��<RX
OO�NQRZ�KRZ�PXFK�DUW�QHHGV�

��

,QWHUDFWLYLW\� 7KH� ODWHVW� ODEHO� ILHOG� UHDGV� ³6FHQH� �´�ZKHQ�WKLV�VFHQH�LV�HQWHUHG�����1(;7� EXWWRQ� JRHV� WR� VFHQH� ��ZLWK� D� ³JR� QH[W´� FRP�PDQG�35(9,286�JRHV� WR�VFHQH���ZLWK� ³JR�SUHYLRXV´�FRP�PDQG*2�0$5.(5����JRHV�WR�VFHQH�����ZLWK�³JR�PDUNHU���´*2�0$5.(5����JRHV�WR�VFHQH�����ZLWK�³JR�PDUNHU���´*2�0$5.(5����JRHV�WR�VFHQH�����ZLWK�³JR�PDUNHU���´

6FHQH��$UWZRUN� 1DYLJDWLRQ�PDS�ZLWK�WKH�³�´�EUDQFKHV�HQODUJHG�DQG�KLJKOLJKWHG��³�´�LV�RXWOLQHG�
$QLPDWLRQ���ORRS�DQLPDWLRQ�RI�GDQFLQJ�DQWV��DOD�SKRWRVKRS¶V� DFWLYH� VHOHFWLRQ� UHFWDQJOH�� EXW�WKLFNHU��DURXQG�WKH��
7H[W� 7KLV� VFHQH� XVHV� EUDQFKLQJ� VW\OH� QDYLJD�WLRQ�� ZKHUH� \RX� FDQ� FKRRVH� IURP� D� PHQX� RI�RSWLRQV� WR�JR� WR�DQRWKHU�VFHQH�� �7KH�EUDQFKLQJ�LWHPV�DUH�ODEHOHG�ZLWK�XQLTXH�ODEHO�QDPHV�LQ�WKH�VFRUH� WKDW� DUH� XVHG� E\� WKH� *2� 72� EXWWRQV� WR�MXPS� WR� WKDW� SDUW� RI� WKH� PRYLH� ZLWK� WKH� FRP�PDQGV >JR� PDUNHU� ���@�� >JR� PDUNHU� ���@� RU� >JR�PDUNHU����@���
7KLV� VFHQH� XVHV� D� >JR� ORRS@� FRPPDQG� LQ� WKH�VFULSW� FKDQQHO� WR� FUHDWH� WKH� DQLPDWHG� OLQH�DURXQG�WKH���RQ�WKH�PDS�
1RWH��8VH�DQRWKHU�FRORU�WR�GLIIHUHQWLDWH�OLQJR�WH[W�ZLWKLQ�D�GHVFULSWLRQ�
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WR�EH�JHQHUDWHG��\RX
OO�WLPH�WKH�DPRXQW�RI�YRLFH�RYHUV�DQG�YLGHR��DQG�\RX
OO�XQGHUVWDQG�WKH�WHFKQLFDO�UHTXLUHPHQWV��
+RZHYHU��GRQ
W�VWRU\ERDUG�WRR�PXFK�GHWDLO��3XW�LQ�MXVW�HQRXJK�WR�PHHW�WKH�UHTXLUH�PHQWV��7KH�VWRU\ERDUG�VKRXOG�KDYH�HQRXJK�GHWDLO�WR�JHW�FOLHQW�FRQVHQVXV�DQG�SURYLGH�YHQGRU�JXLGHOLQHV�
%HIRUH�\RX�VWDUW�LPSOHPHQWLQJ�WKH�SURMHFW
'RQ
W�XQGHUHVWLPDWH�WKH�QHHG�IRU�WKRURXJKQHVV�LQ�GHVLJQLQJ�DQG�VWRU\ERDUGLQJ�EHIRUH�\RX�EHJLQ�EXLOGLQJ�D�PXOWLPHGLD�SURMHFW��0\�UXOH�RI�WKXPE�LV�WKDW�DERXW�RQH�WKLUG�RI�D�SURMHFW
V�HIIRUW�VKRXOG�EH�VSHQW�RQ�GHVLJQ��,I�\RX�VSHQG�PRUH�WLPH��\RX�SUREDEO\�ZRQ
W�JDLQ�DQ\�EHQHILW�IURP�WKH�H[WUD�ZRUN��$V�D�UHVXOW��WKH�H[WUD�GHVLJQ�WLPH�DGGV�WR�WKH�WRWDO�WLPH�RI� WKH�SURMHFW�� ,I� \RX�VSHQG� OHVV� WKDQ�DERXW�RQH� WKLUG�RQ�GHVLJQ��\RX�JUHDWO\� LQ�FUHDVH�WKH�SRVVLELOLW\�RI�QHHGLQJ�EDVLF�VWUXFWXUDO�FKDQJHV�DIWHU� LPSOHPHQWDWLRQ�VWDUWV��7KLV� FDQ�DOVR�VLJQLILFDQWO\�DGG� WR� WKH�SURMHFW
V� WRWDO� WLPH��6RPHZKHUH� LW
V�ZULWWHQ� WKDW�FKDQJHV�GXULQJ�WKH�GHVLJQ�SKDVH�DUH�PXFK�FKHDSHU�WKDQ�FKDQJHV�GXULQJ�LPSOHPHQWD�WLRQ��
E���,PSOHPHQWDWLRQ
7KHUH�DUH�D�QXPEHU�RI�WULHG�DQG�WUXH�SUDFWLFHV�WKDW�\RX�VKRXOG�IROORZ�ZKHQ�\RX�DFWXDOO\�LPSOHPHQW�WKH�SURMHFW�GHVFULEHG�LQ�WKH�VWRU\ERDUG��
)LQG�ZD\V�WR�VKDUH�ZRUN�ZLWKLQ�WKH�WHDP
%HFDXVH�RQO\�RQH�SHUVRQ�FDQ�ZRUN�RQ�RQH�ILOH�DW�D�WLPH��WHDP�GHYHORSPHQW�FDQ�EH�GLIILFXOW�LQ�'LUHFWRU��7KHUH�DUH�VHYHUDO�ZD\V�WR�ZRUN�DURXQG�WKLV��
x 8VH�VPDOOHU�VHSDUDWH�ILOHV�ZKHUH�SRVVLEOH�
x 6HW�XS�VWURQJ�VWDQGDUGV�IRU�OD\RXW�DQG�DQLPDWLQJ�FRPPRQ�HOHPHQWV�
x 8VH�D�VKDUHG�FDVW�WR�VWRUH�FRPPRQ�HOHPHQWV�VXFK�DV�EHKDYLRUV��EDFNJURXQGV��PDVWKHDGV��DQG�EXWWRQV�DPRQJ�ILOHV��0DNH�LW�D�UXOH�WKDW�LI�DQ\RQH�QHHGV�WR�XSGDWH�WKH�VKDUHG FDVW��HYHU\RQH�ZRUNLQJ�RQ�WKH�SURMHFW�LV�QRWLILHG�DQG�XSGDWHV�WKH�VKDUHG�FDVWV�WKH\�DUH�XVLQJ�DFFRUGLQJO\�
.HHS�WKH�6FRUH�QHDW
$UUDQJH�VSULWHV�DQG�VFHQHV�LQ�WKH�6FRUH�VR�WKDW�WKH�6FRUH�LV�HDV\�WR�UHDG�DQG�REYLRXV�WR�RWKHUV��
,Q� WKH� 6FRUH�� LW� KHOSV� WUHPHQGRXVO\� WR� SODFH� VSULWHV� DV� FRQVLVWHQWO\� DV� SRVVLEOH�WKURXJKRXW� D� PRYLH�� ,I� D� EXWWRQ� DSSHDUV� LQ� HYHU\� IRXUWK� VFHQH� RU� DQ� REMHFW� DOZD\V�VHUYHV�WKH�VDPH�NLQG�RI�IXQFWLRQ��NHHS�WKHVH�LWHPV�LQ�WKH�VDPH�FKDQQHO�WKURXJKRXW�WKH�PRYLH��DQG�GRQ
W�SXW�RWKHU�VSULWHV�LQ�WKDW�FKDQQHO�ZKHQ�WKRVH�REMHFWV�DUHQ
W�WKHUH��7KLV�FUHDWHV�HQWLUH�FKDQQHOV�RI� UHODWHG�VSULWHV��<RX�FDQ�VHOHFW�DQ�HQWLUH�FKDQQHO�DQG�PD�QLSXODWH�LW��PRYH�LW��RU�DWWDFK�D�QHZ�EHKDYLRU�WR�LW��&RQVLVWHQWO\�SXWWLQJ�WKH�VDPH�REMHFWV�LQ�WKH�VDPH�SODFH�DOVR�KHOSV�RWKHUV�TXLFNO\�XQGHUVWDQG�WKH�PRYLH
V�VWUXFWXUH��
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/HDYLQJ� EODQN� IUDPHV� EHWZHHQ� VFHQHV� LV� DQRWKHU� ELJ� SURGXFWLYLW\� ERRVWHU�� /LNH� WKH�EUHDNV� EHWZHHQ� VHFWLRQV� LQ� D� WH[W� GRFXPHQW�� WKLV� UHDOO\� LPSURYHV� WKH� FDSDELOLW\� WR�TXLFNO\�VFDQ�WKH�6FRUH��
.HHS�FDVWV DQG�EHKDYLRUV�RUJDQL]HG
:KHQ�ZRUNLQJ�ZLWK�GHYHORSPHQW�WHDPV��RUJDQL]H�FDVWV�DQG�FDVW�PHPEHUV�FOHDUO\�DQG�ORJLFDOO\��
/DEHO�HYHU\�FDVW�PHPEHU�ZLWK�D�VKRUW��EXW�GHFLSKHUDEOH��QDPH�WKDW�GHVFULEHV�ZKDW�WKH�FDVW�GRHV�DQG�WKH�FDVW�PHPEHU
V�QDWXUH��<RX�FDQ�XVH D�SUHIL[�WKDW�GHVFULEHV�WKH�FDVW
V�JHQHUDO�SXUSRVH�� IROORZHG�E\� WKH�VSHFLILF� IXQFWLRQ��6RPH�H[DPSOH�QDPHV�DUH�/RRS� �'DQFLQJ� $QWV�� %XWWRQ� � +LGH� 6FULSW�� DQG� /DEHO� � 7LOH�:LQGRZV� 6FULSW�� 6XFK� QDPLQJ�VWDQGDUGV�KHOS�ZKHQ�\RX�HGLW�WKH�6FRUH��EHFDXVH�WKH�VSULWHV�VKRZ�WKH�GHVFULSWLYH�FDVW�PHPEHU�QDPH��
8VH�PXOWLSOH�FDVWV�WR�RUJDQL]H�GLIIHUHQW�W\SHV�RI�FDVW�PHPEHUV��,W
V�D�JRRG�LGHD�WR�XVH�RQH�LQWHUQDO�FDVW�IRU�JHQHUDO�SXUSRVH�FDVW�PHPEHUV�VXFK�DV�ELWPDSV��WUDQVLWLRQV��DQG�VRXQGV��'HGLFDWH�D�FDVW�WR�WH[W�FDVW�PHPEHUV���:H�NHHS�DOO�WH[W�DV�ULFK�WH[W�RU�ILHOGV��ZKLFK�DYRLGV�PDQ\�WUDQVODWLRQ�KDVVOHV���8VH�DQRWKHU�FDVW�IRU�EHKDYLRUV��,I�D�PRYLH�FRQ�WDLQV�PDQ\�XVHU�LQWHUIDFH�HOHPHQWV��VHW�DVLGH�D�FDVW�IRU�8,�HOHPHQWV��,W�PLJKW�DOVR�EH�JRRG�WR�HVWDEOLVK�D�VKDUHG�FDVW�WKDW�KROGV�FRPPRQO\�XVHG�ELWPDSV�DQG�EHKDYLRUV��,Q�EHKDYLRUV��GRQ
W�IRUJHW�WR�FRPPHQW�FRGH�HIIHFWLYHO\��
6HH�&RGH�&RPSOHWH��$�3UDFWLFDO�+DQGERRN�RI�6RIWZDUH�&RQVWUXFWLRQ E\�6WHYH�0F&RQ�QHOO�IRU�XVHIXO�VXJJHVWLRQV��
:ULWH�FOHDU�GHVFULSWLRQV�RI�EHKDYLRUV�E\�XVLQJ�DQ�RQ�JHW%HKDYLRU'HVFULSWLRQ�KDQGOHU�LQ�HDFK�EHKDYLRU��7KLV�PLJKW�VHHP�OLNH�D�ORW�RI�ZRUN��EXW�VRPHGD\�WKLV�SURMHFW�PLJKW�FRPH�EDFN� WR�KDXQW�\RX��7KH�FRPPHQWV� UHPDLQ� ORQJ�DIWHU�\RX
YH�IRUJRWWHQ�ZKDW�\RX�ZURWH�DERXW��
5HYLHZV
'LIIHUHQW�VLWXDWLRQV�FDOO� IRU�GLIIHUHQW� UHYLHZ�F\FOHV��7RR�PDQ\�UHYLHZV�FDQ�KLQGHU�SUR�GXFWLYLW\��5HYLHZV�VKRXOGQ
W�EH�DQ�RFFDVLRQ�IRU�VZHHSLQJ�FKDQJHV��H[WHQVLYH�FKDQJHV�VKRXOG�EH�SDUW�RI�WKH�VWRU\ERDUG�SKDVH�RI�WKH�SURMHFW��
:H� JHQHUDOO\� KDYH� WZR� UHYLHZV� RI� WKH� VWRU\ERDUG�� D� UHYLHZ� RI� WKH� PXOWLPHGLD� LQ� LWV�URXJK�SKDVH�DQG�D�UHYLHZ�QHDU�WKH�HQG�RI�WKH�SURMHFW��5HYLHZHUV�VLJQ�RII�RQ�WKHLU�UH�YLHZV��DQG�ZH�WUDFN�ZKDW�ZDV�UHYLHZHG�DQG�VLJQHG�RII�E\�ZKRP�DQG�ZKHQ��
3ULQWRXWV
$W�HDFK�SRLQW�RI�WKH�GHYHORSPHQW�F\FOH�WKDW�FDOOV�IRU�D UHYLHZ��SULQW�RXW�D�FRS\�RI�HDFK�VLJQLILFDQW�VFHQH�LQ�WKH�SURMHFW��7KLV�DOORZV�UHYLHZHUV�WR�PDNH�FRPPHQWV�WKDW�FDQ�EH�WUDFNHG�LQ�D�GRFXPHQW��
3ULQWRXWV�DUH�QHFHVVDU\��EHFDXVH�LW
V�QHDUO\�LPSRVVLEOH�WR�VLW�LQ�IURQW�RI�D�PRQLWRU�ZLWK�MXVW�D�SLHFH�RI�SDSHU�RU�D�ODS�WRS�DQG�UHFRQFLOH�FRPPHQWV�DQG�WKH�VFUHHQ�WKH\�UHODWH�WR��:LWK�D�SULQWRXW��\RX�FDQ�JR�EDFN�DQG�FURVV�RII�FKDQJHV�DV�\RX�PDNH�WKHP��
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4XDOLW\�DVVXUDQFH
%RRNV�KDYH�EHHQ�ZULWWHQ�DERXW�4$��EXW�D�FRXSOH�WKLQJV�DUH�DQ�DEVROXWH�PXVW��
�� 3XW�RQH�SHUVRQ�LQ�FKDUJH�DV�D�FHQWUDO�FRQWURO�IRU�HYHU\�ILOH�LQ�WKH�SURMHFW��7KH�LQGL�YLGXDO
V�FRQWDFW�ZLWK�WKH�ILOHV�PD\�YDU\��EXW�KH�RU�VKH�VKRXOG�DW�OHDVW�EH�UHVSRQVLEOH�IRU�SXWWLQJ�ILOHV�LQ�WKH�ULJKW�SODFH�DQG�FRQILUPLQJ�WKDW�WKH\
YH�EHHQ�UHYLHZHG�IRU�FRQ�WHQW�DQG�UHOLDELOLW\��
�� 0DNH�D�FKHFN� OLVW�RI� WHVWV� WKDW�HDFK�ILOH�KDV�WR�SDVV��7KH�PRUH�REYLRXV� WHVWV�DUH�ZKHWKHU��

x 7KH�ILOH�SOD\V�RQ�HDFK�PLQLPXP�VSHFLILHG�KDUGZDUH�FRQILJXUDWLRQ��:LQGRZ�����:LQGRZV������RU�0DFLQWRVK�IRU�H[DPSOH�
x 7KH� ILOH� FDQ� SOD\� XQGHU� D� VWUHVVHG� FRQILJXUDWLRQ�� ZLWK� PXOWLSOH� DSSOLFDWLRQV�RSHQ�
x 7KH�SDOHWWHV�ZRUN�RQ�DOO�SODWIRUPV�
x 7KH�UHIHUHQFHG�ILOHV�DUH�LQ�WKH�ULJKW�SODFH�
x (YHU\�EXWWRQ�LQ�HYHU\�VFUHHQ�KDV�EHHQ�FOLFNHG�DQG�YHULILHG�DV�ZRUNLQJ�

F���&RQFOXVLRQV
)RXUWHHQ�\HDUV�RI�GHVLJQLQJ��EXLOGLQJ��DQG�SURGXFLQJ�PXOWLPHGLD�KDV�WDNHQ�LWV�WROO�DQG�WDXJKW�LWV�OHVVRQV��
/HVVRQ�2QH
:RUN�LW�RXW�RQ�SDSHU�ILUVW��,I�\RX�ZDQW�WR�MXVW�VWDUW�E\�VLWWLQJ�LQ�IURQW�RI�WKH�FRPSXWHU�DQG�VWDUWLQJ�WR�EXLOG�\RXU�SURMHFW��WKDW
V�2.��,W�FDQ�HYHQ�EH�D�IXQ�ZD\�WR�H[SORUH�QHZ�LGHDV��EXW�\RX
OO�QHYHU�FRPH�LQ�RQ�WLPH�RU�RQ�EXGJHW��
/HVVRQ�7ZR
%H�IDVWLGLRXV�DQG�RUJDQL]HG�ZKHQ�EXLOGLQJ�WKH�6FRUH��FDVWV��DQG�EHKDYLRUV��7KLV�JUHDWO\�UHGXFHV�WKH�DPRXQW�RI�WLPH�QHHGHG�IRU�FKDQJHV�DQG�IRU�OHWWLQJ�RWKHUV�ZRUN�RQ�WKH�VDPH�SURMHFW��
/HVVRQ�7KUHH
1HYHU�DVVXPH�WKDW�\RX
UH�WKH�RQO\�SHUVRQ�ZKR�ZLOO�HYHU�GHDO�ZLWK�VRPHWKLQJ�\RX�GH�VLJQ�RU�EXLOG��$W�VRPH�SRLQW��VRPHRQH�VRPHZKHUH�ZLOO�WDNH�\RXU�QDPH�LQ�YDLQ²DORQJ�ZLWK�D�IHZ�RWKHUV��7KDW�VRPHERG\�ZLOO�SUREDEO\�EH�\RX�VL[�PRQWKV�DIWHU�\RX ILQLVK�D�SURMHFW�WKDW�\RX�WKRXJKW�\RX
G�QHYHU�VHH�DJDLQ��
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7KH�)LQDO�/HVVRQ
7KLV�LV�DOO�ZUDSSHG�XS�LQ�P\�IDYRULWH�VD\LQJ��ZKHQ�LQ�GRXEW��OHDYH�LW�RXW���7KHUH
V�DO�ZD\V�PRUH�WR�GR�WKDQ�WKHUH�LV�WLPH�IRU�
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