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� 'U��/XLV�&DUDYHGR�5H\HV�3UHVLGHQWH�GH�$63()$0��6HxRUHV�'HFDQRV��� 3HUPtWDQPH� H[SUHVDUOHV�� HQ� SULPHU� OXJDU�� HO� VDOXGR� \� ELHQYHQLGD� GHO� &RQVHMR� 'LUHFWLYR� GH�$63()$0�TXH�PH�KRQUR�HQ�SUHVLGLU��/XHJR�GH�SRFR�PHQRV�GH�GRV�DxRV�GH�HOHJLGRV�SRU� OD�$VDPEOHD�*HQHUDO�GH�QXHVWUD�$VRFLDFLyQ��QRV�WRFD�KDFHU�XQ�UHFXHQWR�GH�OR�DFWXDGR��HO�FXDO�KD�GH�VHU�WHVWLPRQLR�GHO�WUDEDMR�FRQMXQWR�GHVDUUROODGR�SRU�WRGRV�QRVRWURV���� (VWD�$\XGD�0HPRULD��KD�VLGR�HVWUXFWXUDGD�HQ���HMHV��FRQ�iQLPR�GLGiFWLFR��VLQ�HPEDUJR��QXHVWUD�OHFWXUD� KD� GH� WRPDU� HQ� FXHQWD� OD� LQWHQVD� LQWHUUHODFLyQ� HQ� HVWRV� WHPDV�� SURGXFWR� GHO� WUDEDMR� LQWHJUDGR�GHVDUUROODGR�SRU�HO�&RQVHMR�'LUHFWLYR�\�ODV�&RPLVLRQHV�GH�$63()$0���,�� $63(&726�*(5(1&,$/(6�²�,167,78&,21$/(6�*HVWLyQ�GHO�&RQVHMR�'LUHFWLYR�
1XHVWUR� &RQVHMR� 'LUHFWLYR� VH� SODQWHy� FRPR� SULPHU� REMHWLYR��UHDILUPDU� OD� LQVWLWXFLRQDOL]DFLyQ�GH� OD�JHVWLyQ��(Q� WDO� VHQWLGR��HO�&RQVHMR�'LUHFWLYR� DSUREy� ORV� /LQHDPLHQWRV� GH� 7UDEDMR� HQ� MXOLR�GHO� ������ DILUPDQGR� VX� URO� FRQGXFWRU� HQ� OD� FRQGXFFLyQ� GH� OD�$VRFLDFLyQ��'HVGH�HQWRQFHV�UHDOL]DPRV����6HVLRQHV�2UGLQDULDV��ODV� FXDOHV� FRQWDURQ� FRQ� OD� SDUWLFLSDFLyQ� GH� SUiFWLFDPHQWH� HO�FRQMXQWR� GH� ORV� PLHPEURV�� DVt� FRPR� ORV� 3UHVLGHQWHV� GH� ODV�&RPLVLRQHV� HQ� FDOLGDG� GH� LQYLWDGRV�� /DV� $FWDV� GHO� FRQMXQWR� GH� ODV� 6HVLRQHV� ILJXUDQ� HQ� HO� /LEUR�FRUUHVSRQGLHQWH��\�GDQ�WHVWLPRQLR�GH�OD�RULHQWDFLyQ�HVWUDWpJLFD�PDUFDGD�SRU�HO�&RQVHMR�HQ�HVWRV�GRV�DxRV�� WHQLHQGR�FRPR�HYHQWR� LQLFLDO�FHQWUDO� OD�DSUREDFLyQ�GH� ORV� �/LQHDPLHQWRV�GH�7UDEDMR��(Q�HVWH�VHQWLGR��OD�UDWLILFDFLyQ�GHO�6HFUHWDULR�(MHFXWLYR�HQ�HO�FDUJR��H[SUHVD�OD�YROXQWDG�GHO�&RQVHMR�'LUHFWLYR�SRU�DILUPDU� OD� LQVWLWXFLRQDOLGDG�FRPR�HVWUDWHJLD� FHQWUDO�� SHUPLWLHQGR�FRQWLQXLGDG�\� IRUWDOHFLHQGR� ORV�SURFHVR�GH�JHVWL�� 6HVLRQHV�'HVFHQWUDOL]DGDV�8QD�SUHRFXSDFLyQ�HVSHFLDO�GHO�&RQVHMR�KD�VLGR�HO�HQWHQGHU�TXH�$63()$0�HV�XQD�DVRFLDFLyQ�QDFLRQDO�� OR�FXDO�QRV�KD�SDUHFLGR�IXQGDPHQWDO�� (Q� WDO� VHQWLGR�� VH� UHDOL]y� GRV� UHXQLRQHV�GHVFHQWUDOL]DGDV�� OD�SULPHUD�HO����GH�VHWLHPEUH�GHO������HQ� OD�TXH�QRV�UHXQLPRV�FRQ�HO�&RQVHMR�GH�)DFXOWDG�GH�OD�8QLYHUVLGDG�1DFLRQDO� 6DQ� /XLV�*RQ]DJD� GH� ,FD�� \� SRVWHULRUPHQWH� HO� ��� GH�DJRVWR� GHO� ������ HQ� HO� TXH� UHDOL]DPRV� XQD� 6HVLyQ� FRQ� HO�&RQVHMR�GH�)DFXOWDG�GH�OD�8QLYHUVLGDG�1DFLRQDO�6DQ�$JXVWtQ�GH�$UHTXLSD��816$���FRQWDQGR�FRQ�OD�SUHVHQFLD�GHO�6U��'HFDQR�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�&DWyOLFD�GH�6DQWD�0DUtD��(O�GHEDWH�VXVFLWDGR�\�HO�HQULTXHFHGRU�LQWHUFDPELR�GH�LGHDV�\�H[SHULHQFLDV��QR�QRV�KDFH�VLQR�UHDILUPDU�TXH�HVWD�HVWUDWHJLD�GHEH�VHU�FRQWLQXDGD�\�FRQVROLGDGD��� &RPLVLRQHV�3HUPDQHQWHV�\�7UDQVLWRULDV�GH�$63()$0�&RQIRUPH� DO� (VWDWXWR� DSUREDGR� HQ� OD� DQWHULRU� JHVWLyQ�� D� ODV� &RPLVLRQHV� 3HUPDQHQWHV� QRV� WRFy�SURPRYHU�OD�LQVWDODFLyQ�\�GHVDUUROOR�GH�ODV�VLJXLHQWHV��
• &RPLVLyQ�GH�$XWRHYDOXDFLyQ�\�$FUHGLWDFLyQ��
• &RPLVLyQ�GH�(GXFDFLyQ�0pGLFD��
• &RPLVLyQ�GH�%LEOLRWHFDV�\�&HQWURV�GH�,QIRUPDFLyQ�
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• &RPLVLyQ�GH�$XVSLFLRV�$FDGpPLFRV�
• &RPLVLyQ�GH�3RVWJUDGR��� $VLPLVPR��HO�&RQVHMR�'LUHFWLYR�MX]Jy�FRQYHQLHQWH�FRQVWLWXLU�ORV�VLJXLHQWHV�*UXSRV�GH�7UDEDMR��HQ�FDOLGDG� GH� &RPLVLRQHV� 7UDQVLWRULDV�� ODV� FXDOHV� DSRUWDURQ� HQ� OD� JHQHUDFLyQ� GH� SURSXHVWDV� \�FRRUGLQDFLyQ�GH�DFFLRQHV��HQ�GHWHUPLQDGDV�iUHDV�HVSHFtILFDV��
• &RPLVLyQ�GH�,QWHUQDGR�
• &RPLVLyQ�GH�6(5806�
• &RPLVLyQ�GH�0pGLFRV�*UDGXDGRV�HQ�HO�([WUDQMHUR��4XLHUR� UHLWHUDU� XQD� YH]� PDV�� TXH� HO� WUDEDMR� UHVHxDGR� HQ� ODV� VLJXLHQWHV� OtQHD�� HV� HQ� JUDQ� SDUWH�HYLGHQFLD�GHO�HVIXHU]R�GHVDUUROODGR�SRU�HVWDV�FRPLVLRQHV��ODV�TXH�UHDOL]DURQ�\�YLHQHQ�UHDOL]DQGR�XQ�WUDEDMR�IXQGDPHQWDO�SDUD�OD�$VRFLDFLyQ��,QFRUSRUDFLyQ�GH�1XHYRV�0LHPEURV�/D� $VRFLDFLyQ� YLR� DXPHQWDU� VXV� ILODV�� FRQ� OD� LQFRUSRUDFLyQ� GH� �� QXHYRV� PLHPEURV�� TXLHQHV��FXPSOLHURQ�FRQ�ORV�UHTXLVLWRV�SHUWLQHQWHV��HVWDEOHFLGRV�HQ�ORV�VLJXLHQWHV�WpUPLQRV���
• /D�)DFXOWDG�\�8QLYHUVLGDG�GHEHQ�FRQWDU� FRQ�$XWRUL]DFLyQ�GH�)XQFLRQDPLHQWR� 'HILQLWLYR�� H[SHGLGR� SRU� OD� HQWLGDG�FRUUHVSRQGLHQWH��
• )XQFLRQDPLHQWR�DFDGpPLFR�GHO�SURJUDPD�GH�PHGLFLQD�SRU�DO�PHQRV�GRV�DxRV�FRQVHFXWLYRV��
• $FUHGLWDFLyQ� R� HYDOXDFLyQ� VDWLVIDFWRULD� DO� QLYHO� GH� GHVDUUROOR��SRU� SDUWH� GH� OD� &RPLVLyQ� GH� $FUHGLWDFLyQ� GH� )DFXOWDGHV� R�(VFXHODV�GH�0HGLFLQD��&$)0(����&XPSOLGDV�HVWDV�FRQGLFLRQHV��OD�$VRFLDFLyQ�GHVDUUROOy�OD�HYDOXDFLyQ�FRUUHVSRQGLHQWH��D�WUDYpV�GH�VX�&RPLVLyQ� GH� $XWRHYDOXDFLyQ� \� $FUHGLWDFLyQ� $Vt� ODV� VLJXLHQWHV� IDFXOWDGHV� VH� LQWHJUDURQ� FRPR�0LHPEURV� $VRFLDGRV� GH� $63()$0�� OXHJR� GH� VHU� DSUREDGR� HO� SHGLGR� SRU� OD� &RPLVLyQ� GH�$XWRHYDOXDFLyQ�\�$FUHGLWDFLyQ��HO�&RQVHMR�'LUHFWLYR�\�OD�$VDPEOHD�*HQHUDO�GH�$63()$0��
• )DFXOWDG�GH�0HGLFLQD�+XPDQD�GH�OD�8QLYHUVLGDG�5LFDUGR�3DOPD�
• )DFXOWDG�GH�0HGLFLQD�+XPDQD�GH�OD�8QLYHUVLGDG�3ULYDGD�$QWHQRU�2UUHJR��
• )DFXOWDG�GH�0HGLFLQD�+XPDQD�GH�OD�8QLYHUVLGDG�3ULYDGD�6DQ�3HGUR���$ HVWDV� MyYHQHV� LQVWLWXFLRQHV�� OHV� UHLWHUDPRV� QXHVWUD� FRUGLDO� ELHQYHQLGD� DO� VHQR� GH� OD� $VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD���5HJLVWURV�3~EOLFRV��3HUVRQDO�\�5HFXUVRV�2WUR�DVSHFWR�D�GHVWDFDU�KD�VLGR��OXHJR�GH�HQJRUURVRV�WUiPLWHV�OHJDOHV��OD�DFWXDOL]DFLyQ�HQ�5HJLVWURV�3~EOLFRV�GH�ORV�/LEURV�GH�$FWDV�GH�OD�$VRFLDFLyQ��ORV�FXDOHV�SHUPLWHQ�FRQWDU�FRQ�ORV�DVSHFWRV�OHJDOHV��FRQWDEOHV� \� ILQDQFLHURV� VDQHDGRV�� (VWR� QRV� KD� SHUPLWLGR� VXVFULELU� FRQYHQLRV� \� UHDOL]DU� GLYHUVRV�WUiPLWHV�DGPLQLVWUDWLYRV��&UHHPRV�TXH�XQ�DVSHFWR� LPSRUWDQWH�HV�HO� UHVSHWR�DO�SHUVRQDO�TXH�ODERUD�HQ�QXHVWUD� LQVWLWXFLyQ��HO�FXDO�OR�KDFH�FRQ�PtVWLFD�\�GHGLFDFLyQ�TXH�GHEHPRV�UHFRQRFHU��(O�&RQVHMR�'LUHFWLYR�WRPy�OD�GHFLVLyQ�GH� LQFRUSRUDU�HQ�3ODQLOOD�D�HVWH�SHUVRQDO��HQ�DFDWDPLHQWR�D� ODV�QRUPDV� ODERUDOHV�YLJHQWHV�\�FRPR�UHFRQRFLPLHQWR�D�OD�ODERU�GHVHPSHxDGD��OR�FXDO�VH�KD�HIHFWLYL]DGR�SOHQDPHQWH��3RU�RWUR�ODGR��HQ�HVWRV�GRV�DxRV�KHPRV�DGTXLULGR�XQD�QXHYD�FRPSXWDGRUD�3HQWLXP�,9�FRQ�����0E�GH�5$0�\�SURFHVDGRU�GH��*K]��XQD�LPSUHVRUD�IRWRFRSLDGRUD�ODVHU�GLJLWDO�;HUR[��\�XQ�KXE�\�FDEOHDGR�LQWHUQR� JHQHUDQGR�XQD� UHG� LQWHUQD�HQ� OD�6HGH�GH�$63()$0�� OR�TXH�KD�SHUPLWLGR�DJLOL]DU�HQ�JUDQ�PHGLGD�ORV�SURFHVRV�DGPLQLVWUDWLYRV���
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%ROHWLQHV�GH�OD�$VRFLDFLyQ�+HPRV� FRQWLQXDGR� SXEOLFDQGR� HO� %ROHWtQ� ³$63()$0� ,QIRUPD´�� FRQ�XQ�WLUDMH�GH������HMHPSODUHV��GLVWULEXLGRV�QDFLRQDO�H�LQWHUQDFLRQDO��HQ� QXHVWUDV� IDFXOWDGHV�� DVt� FRPR� HQ� ODV� SULQFLSDOHV� LQVWLWXFLRQHV�HGXFDWLYDV�GHO�SDtV�\�GHO�H[WUDQMHUR��(Q�pO�KHPRV�GDGR�FXHQWD��FRQ�XQ�HVWLOR�iJLO�\�GLUHFWR��GH� ORV�HYHQWRV�GH�$63()$0�UHDOL]DGRV�\�HQ�SUHSDUDFLyQ��FRQYRFDQGR�D�OD�FRPXQLGDG�PpGLFD�\�DFDGpPLFD�D�XQ�WUDEDMR�FRQMXQWR�HQ�HVWRV�WHPDV����,JXDOPHQWH� KHPRV� HGLWDGR� HO� %ROHWtQ� (OHFWUyQLFR� ³$63()$0� HQ�/tQHD´�� HO� FXDO� HV� GLVWULEXLGR� HQ� OD� DFWXDOLGDG� D� PiV� GH� ������VXVFULSWRUHV��D�WUDYpV�GH�ORV�FRUUHRV�HOHFWUyQLFRV��FRQYLUWLpQGROR�HQ�XQ� UHFXUVR� H[WUHPDGDPHQWH� HILFLHQWH� GH� LQIRUPDFLyQ��FRQMXQWDPHQWH� FRQ� OD� SiJLQD� ZHE� GH� OD� $VRFLDFLyQ��KWWS���ZZZ�FROPHGL�RUJ�SH�DVSHIDP��� HQ� OD� FXDO� VH� SXHGH�HQFRQWUDU� UHIHUHQFLDV� GH� ODV� DFWLYLGDGHV� GH� $63()$�� +HPRV�UHFLELGR�QXPHURVDV�IHOLFLWDFLRQHV�SRU�HVWD�LQLFLDWLYD���
,,�� $872(9$/8$&,Ð1�<�$&5(',7$&,Ð1�3UiFWLFDPHQWH�GHVGH�VX� IXQGDFLyQ��QXHVWUD�$VRFLDFLyQ�OODPy�OD�DWHQFLyQ�VREUH� OD�QHFHVLGDG�GH�FDXWHODU�\�JDUDQWL]DU� OD�FDOLGDG�GH� OD� IRUPDFLyQ� GH� ORV� PpGLFRV� HQ� HO� 3HU~�� )XLPRV� DVt��SURPRWRUHV� SULQFLSDOHV� GH� OD� /H\� TXH� LQVWLWXFLRQDOL]y� OD�DFUHGLWDFLyQ�GH�)DFXOWDGHV�\�(VFXHODV�GH�0HGLFLQD�HQ�QXHVWUR�SDtV�� VHxDODQGR� HQ� VX� PRPHQWR�� QXHVWUD� FUtWLFD� SRU� KDEHU�TXHGDGR� UHOHJDGRV� HQ� OD� FRQVWLWXFLyQ� GH� &$)0(�� VLQ� QLQJ~Q�DUJXPHQWR� WpFQLFR� YDOHGHUR�� 6LQ� HPEDUJR�� SRU� $FXHUGR� GH� OD� $VDPEOHD� *HQHUDO� KHPRV� YHQLGR�DSR\DQGR� GHFLGLGDPHQWH� HO� SURFHVR�� 1RV� WRFy� DVt�� VHOHFFLRQDU� D� ORV� 9HULILFDGRUHV� GH� &$)0(� \�FDSDFLWDUORV�HQ�XQ�7DOOHU�SUHSDUDGR�\�GLULJLGR�SRU�OD�$VRFLDFLyQ��,JXDOPHQWH�VXVFULELPRV�XQ�&RQYHQLR�FRQ� &$)0(� \� HO� 0LQLVWHULR� GH� 6DOXG�� SRU� HO� FXDO� VH� HQWUHJy� D� $63()$0� OD� UHVSRQVDELOLGDG� GH�DGPLQLVWUDU� ORV� UHFXUVRV� FRQWDEOHV� GH� &$)0(�� IDFLOLWDQGR� VX� IXQFLRQDPLHQWR�� (O� 3UHVLGHQWH� GH�$63()$0�HV�PLHPEUR�LQYLWDGR�GH�&$)0(��\�HO�WLHPSR�QRV�KD�HQVHxDGR�D�WRGRV��TXH�SRU�HQFLPD�GH�QXHVWUDV� GLIHUHQFLDV�� QRV� DQLPDQ� ORV� PLVPRV� LGHDOHV�� FRQ� ORV� FXDOHV� $63()$0� VH� FRPSURPHWLy�GHVGH�XQ�LQLFLR���
 

)RUWDOHFLPLHQWR�GH�ORV�(TXLSRV�7pFQLFRV�GH�$XWR�HYDOXDFLyQ�\�$FUHGLWDFLyQ�(QWUH�HO����\�HO����GH�1RYLHPEUH�VH�UHDOL]y�HQ� OD�&LXGDG�GH�,FD��HO� ,,�7DOOHU�1DFLRQDO�GH�$XWRHYDOXDFLyQ�\�$FUHGLWDFLyQ�GH�)DFXOWDGHV� GH� 0HGLFLQD� FRQ� OD� SDUWLFLSDFLyQ� GH� ���UHSUHVHQWDQWHV� GH� ��� IDFXOWDGHV� GH� PHGLFLQD� PLHPEURV� GH�$63()$0�� (VWH� HYHQWR� SHUPLWLy� IRUWDOHFHU� ODV� FRPSHWHQFLDV�WpFQLFDV� GH� ORV� HTXLSRV� GH� DXWRHYDOXDFLyQ� \� DFUHGLWDFLyQ��HVSHFLDOPHQWH� HQ� ODV� iUHDV� GH� HYDOXDFLyQ� GH� FRPSHWHQFLDV��JHVWLyQ�XQLYHUVLWDULD�\�ELHQHVWDU����3URSXHVWDV�7pFQLFDV�3RU� RWUR� ODGR�� \� FRQ� EDVH� HQ� ODV�RSLQLRQHV� UHPLWLGDV�SRU� ODV�IDFXOWDGHV� DVRFLDGDV�� OD� &RPLVLyQ� 3HUPDQHQWH� SUHVHQWy� D�FRQVLGHUDFLyQ� GH� OD� $VDPEOHD� *HQHUDO� UHDOL]DGD� HQ�&LHQHJXLOOD� ORV� GtDV� ��� \� ��� GH� DJRVWR� GHO� ������ XQD�SURSXHVWD� GH� PRGLILFDFLyQ� GH� ORV� ³(VWiQGDUHV� 0tQLPRV� GH�$FUHGLWDFLyQ�GH�)DFXOWDGHV�R�(VFXHODV�GH�0HGLFLQD�+XPDQD´��(VWD� SURSXHVWD� VH� FRQVWLWX\y� HQ� HO� GRFXPHQWR� EDVH� SDUD� HO�DQiOLVLV�GHO� WHPD�SRU�SDUWH�GH�&$)0(��VLHQGR�HQULTXHFLGR�\�FRQVHQVXDGR� HQ� XQ� 6HPLQDULR� FRQYRFDGR� SRVWHULRUPHQWH��
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&UHHPRV�IXQGDPHQWDO�VHxDODU�FRQ�FODULGDG�QXHVWUR�SDUHFHU�GH�TXH�HO�SURFHVR�GH�DFUHGLWDFLyQ��GHEH�VHU�SURGXFWR�GHO�FRQVHQVR� WpFQLFR� LQVWLWXFLRQDO��\� OD�HYDOXDFLyQ�GH�SDUHV��\�EDMR�HO�REMHWLYR�FODUR�\�IXQGDPHQWDO�GH�SURPRYHU�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�PpGLFD����6HULH�%LEOLRJUiILFD�HQ�$XWRHYDOXDFLyQ�\�$FUHGLWDFLyQ�(VWH� IXH� XQ� UHFXUVR� WpFQLFR� ELEOLRJUiILFR�� FRQFHELGR� SRU� OD� &RPLVLyQ� GH�$XWRHYDOXDFLyQ�\�$FUHGLWDFLyQ��\��GLVWULEXLGR�HVSHFtILFDPHQWH�D�ORV�PLHPEURV�GH�ORV�UHVSHFWLYRV�&RPLWpV�D�QLYHO�QDFLRQDO��FRQ�OD�LQWHQFLyQ�GH�FRPSDUWLU�XQ�PLVPR� FXHUSR� EiVLFR� GH� GRFXPHQWRV� WpFQLFRV�� /D� DFRJLGD� KD� VLGR�HQULTXHFHGRUD�HQ�ODV���SXEOLFDFLRQHV�UHDOL]DGDV��-XVWDPHQWH�HO�~OWLPR�Q~PHUR�GH� HVWD� 6HULH� VHUi� HQWUHJDGD� DO� ILQDO� GH� HVWD� $VDPEOHD�� /RV� LQYLWDPRV� D�SURSRQHU� PDWHULDO� WpFQLFR� SDUD� HVWD� SXEOLFDFLyQ�� DVt� FRPR� KDFHU� OOHJDU� VXV�FRPHQWDULRV��$VLVWHQFLD�7pFQLFD���&RQYHQLR�FRQ�HO�&RQVRUFLR�&DWDO\VW����3DWKILQGHU���86$,'�+DFH�DOJXQRV�PHVHV��\�FRQ�HO�ILQ�GH�VRVWHQHU�\�IRUWDOHFHU�HO�WUDEDMR�GH�$63()$0��FRQ�EDVH�HQ�ORV�DFXHUGRV�DGRSWDGRV�HQ�$VDPEOHD�*HQHUDO�� LQLFLDPRV�XQ�SURFHVR�GH�FRQYHUVDFLyQ�\ FRRUGLQDFLyQ� FRQ� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO��HVSHFtILFDPHQWH�86$,'�\�HO�&RQVRUFLR�&DWDO\VW��FRQ�HO�SOHQR�UHVSDOGR�GHO�&RQVHMR�'LUHFWLYR�GH�$63()$0��VXVFULELpQGRVH�HO�&RQYHQLR�GH�&RRSHUDFLyQ�HO�SDVDGR����GH�IHEUHUR�GHO�������FRQ�XQ�FRPSURPLVR�GH�DSR\R�ILQDQFLHUR�KDVWD�SRU�86'��������GyODUHV�� SDUD� HVWUXFWXUDU� HO� 6LVWHPD� GH� $SR\R� D� ODV�)DFXOWDGHV�GH�0HGLFLQD�SDUD�HO�3URFHVR�GH�$FUHGLWDFLyQ� (VWH�3URJUDPD�WLHQH���HMHV�FHQWUDOHV���D�� &RQVWLWXLU�XQD�(VFXHOD�GH�*HVWLyQ�GH�)DFXOWDGHV�GH�0HGLFLQD�SDUD�FXDGURV�GLUHFWLYRV��E�� )RUWDOHFHU� XQ� VLVWHPD� GH� DVLVWHQFLD� WpFQLFD� EDVDGR� HQ� XQ� PRGHOR� GH� FRRSHUDFLyQ�LQWHUXQLYHUVLWDULD��F�� )RUWDOHFHU� OD� LQVWLWXFLRQDOLGDG� GHO� SURFHVR� D� WUDYpV� GHO� LQWHUFDPELR� FRQ� RWUDV� H[SHULHQFLDV� GH�DFUHGLWDFLyQ��� /D�WUDVFHQGHQFLD�HVWUDWpJLFD�GH�HVWH�3URJUDPD��HVWULED�HQ�ORV�LPSRUWDQWHV�DOFDQFHV�GH�OD�PLVPD��&RPR�KHPRV�VHxDODGR��\�HQ�HO�PDUFR�GH�HVWH�$FXHUGR��GHVDUUROODUHPRV�ORV�GtDV����\����GH�$EULO�HO�7DOOHU� 1DFLRQDO� ³3HUILO� GH� )RUPDFLyQ� \� &RPSHWHQFLDV� GHO� 0pGLFR´�� $VLPLVPR� HO� 3URJUDPD� GH�$VLVWHQFLD� 7pFQLFD� VH� KD� LQLFLDGR�� HVWDQGR� SURJUDPDGR� SDUD� ORV� SUy[LPRV� GtDV� 7DOOHUHV� HQ� OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ�GH�+XDFKR��DVt�FRPR�HQ�OD�)DFXOWDG� GH� 0HGLFLQD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� 6DQ� /XLV� *RQ]DJD� GH� ,FD�� &UHHPRV� QHFHVDULR�HQWHQGHU�HVWRV�UHFXUVRV�EDMR�OD�OyJLFD�GH�XQ�)RQGR�VHPLOOD��JDUDQWL]DQGR�OD�DXWRVRVWHQLELOLGDG�HQ�HO�PHGLDQR�SOD]R���,,,�� ('8&$&,Ð1�0e',&$�&RQIRUPH�DO�3ODQ�GH�7UDEDMR�DSUREDGR�SRU�OD�$VRFLDFLyQ��VH�GHVDUUROOy���HYHQWRV�LQWHUQDFLRQDOHV��
• 6HPLQDULR� 7DOOHU�� ´1XHYDV� 7HQGHQFLDV� HQ� OD� (QVHxDQ]D� ²�$SUHQGL]DMH� GH� ODV� &LHQFLDV� 0RUIROyJLFDVµ� GHVDUUROODGR� HQ� � OD�)DFXOWDG� GH�0HGLFLQD� GH�6DQ�)HUQDQGR�GH� OD�8QLYHUVLGDG�1DFLRQDO�0D\RU� GH� 6DQ� 0DUFRV�� GHO� ��� DO� ��� GH� DEULO� GHO� ������ FRQ� OD�SDUWLFLSDFLyQ�GHO�'U��+XPEHUWR�*XLUDOGHV�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�&DWyOLFD�GH�&KLOH����
• 6HPLQDULR� 7DOOHU�� ´1XHYDV� 7HQGHQFLDV� HQ� OD� (QVHxDQ]D� ²�$SUHQGL]DMH� GH� ODV� &LHQFLDV� 'LQiPLFDVµ� GHVDUUROODGR� HQ� OD�)DFXOWDG� GH�0HGLFLQD�+XPDQD�GH� OD�8QLYHUVLGDG�GH�6DQ�0DUWtQ� GH�3RUUHV��GHO����DO����GH�DJRVWR�GHO�������FRQ�OD�SDUWLFLSDFLyQ�GHO�'U��
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$OHMDQGUR�'LD]��GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�&RQFHSFLyQ���
• 6HPLQDULR� 7DOOHU�� ´1XHYDV� 7HQGHQFLDV� HQ� OD� (QVHxDQ]D� ²�$SUHQGL]DMH� GH� OD� 6DOXG� 3~EOLFD� \� 0HGLFLQD� 3UHYHQWLYDµ�GHVDUUROODGR�HQ�OD�8QLYHUVLGDG�1DFLRQDO�)HGHULFR�9LOODUUHDO��GHO����DO���� GH� RFWXEUH� GHO� ������ FRQ� OD� SDUWLFLSDFLyQ� GHO� 'U��0DULR� 5RYHUH��$VHVRU�GH�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG���
• 6HPLQDULR� 7DOOHU�� ´1XHYDV� 7HQGHQFLDV� HQ� OD� (QVHxDQ]D� ²�$SUHQGL]DMH�GH�ODV�&LHQFLDV�&OtQLFDVµ� HQ�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD��GHO���DO���GH�GLFLHPEUH�GHO�������FRQ�OD�SDUWLFLSDFLyQ�GHO�'U��-RVp�9HQWXUHOOL��H[SHUWR�GH�236�HQ� (GXFDFLyQ� 0pGLFD�� GH� OD� 8QLYHUVLGDG� GH� 0F0DVWHU�� \� DXWRU� GH�QXPHURVDV�SXEOLFDFLRQHV�HQ�HO�WHPD���$OUHGHGRU�GH�����GRFHQWHV�SDUWLFLSDURQ�HQ�HVWRV�HYHQWRV��ORV�FXDOHV�SHUPLWLHURQ�JHQHUDU�XQ�HVSDFLR�GH�DQiOLVLV�GH�OD�HQVHxDQ]D�PpGLFD�HQ�HO�SDtV��7HPDV�FRPR�0RGHORV�'LGiFWLFRV��pWLFD�HQ�OD�GRFHQFLD�XQLYHUVLWDULD��FXUUtFXOR�\�HYDOXDFLyQ�SRU�FRPSHWHQFLDV��DSOLFDFLyQ�GH�OD�LQIRUPiWLFD�HQ�OD�HQVHxDQ]D��VRQ�VyOR�DOJXQRV�GH�ORV�LPSRUWDQWHV�WHPDV�GLVFXWLGRV��(VWRV�6HPLQDULRV�VH�KDQ�GH�FRQFUHWDU�HQ�XQ�3HUILO� GH� )RUPDFLyQ� GHO�0pGLFR� HQ� HO�3HU~�� FRQ� EDVH� HQ�&RPSHWHQFLDV�)LQDOHV��PRWLYR� GHO� 7DOOHU�FRQYRFDGR�SRU�$63()$0�SDUD�ORV�GtDV����\����GH�DEULO�GHO��������,9�� %,%/,27(&$6�<�&(17526�'(�,1)250$&,Ð1�(VWD� OtQHD� GH� WUDEDMR� KD� VLGR� FRRUGLQDGD� SRU� OD� UHVSHFWLYD�� OD�FXDO� LQFRUSRUy�FRPR� ,QYLWDGD�3HUPDQHQWH�D� OD�/LF��*DE\�&DUR��GHO�&HQWUR�GH�'RFXPHQWDFLyQ�GH�236���3HU~��TXLHQ�KD�DSRUWDGR�YDOLRVDPHQWH� HQ� HO� WUDEDMR� GHVDUUROODGR� \� D� TXLHQ� OH�WHVWLPRQLDPRV� QXHVWUR� UHFRQRFLPLHQWR�� 6XV� OtQHDV� GH� WUDEDMR�IXHURQ�DSUREDGDV�HQ�5HXQLRQHV�FRQ�WRGRV�ORV�5HVSRQVDEOHV�GH�%LEOLRWHFDV�GH�$63()$0��\�VH�FRQWy�FRQ�HO�DSRUWH�GH�XQ�(TXLSR�7pFQLFR�GH�$SR\R��LQWHJUDGR�SRU�SURIHVLRQDOHV�GH�OD�LQIRUPiWLFD�\ OD�%LEOLRWHFRORJtD�GH�GLYHUVDV�IDFXOWDGHV�PLHPEURV��

 
&DSDFLWDFLyQ�7pFQLFD��)UHQWH�D�OD�QHFHVLGDG�GH�IRUWDOHFHU�ODV�FRPSHWHQFLDV�WpFQLFDV�GH�ORV� UHVSRQVDEOHV� GH� ODV� %LEOLRWHFDV� GH� QXHVWUDV� IDFXOWDGHV��HVSHFLDOPHQWH�HQ�OD�JHVWLyQ�GH�ODV�%DVHV�GH�'DWRV�(OHFWUyQLFDV��5HDOL]DPRV�HO����GH�DJRVWR�\����GH�VHWLHPEUH�GHO�������HO�7DOOHU�1DFLRQDO� GH� &DSDFLWDFLyQ� HQ� %DVHV� GH� 'DWRV� (OHFWUyQLFDV� HO�FXDO� FRQWy� FRQ� OD� SDUWLFLSDFLyQ� GH� ��� IDFXOWDGHV� GH� PHGLFLQD��UHDOL]iQGRVH�HO�,,�7DOOHU�ORV�GtDV����\����GH�VHWLHPEUH�GHO�������DPERV� HQ� OD� )DFXOWDG� GH� 0HGLFLQD� 8603�� &UHHPRV� TXH� ORV�H[FHOHQWHV� SXHGHQ� VHU� YHULILFDGRV� HQ� QXHVWUDV� SURSLDV� IDFXOWDGHV�� GRQGH� FRQWDPRV� FRQ� SHUVRQDO�FDOLILFDGR�\�HQWUHQDGR�HQ�HVWRV�QXHYRV�UHFXUVRV���&XUVR�,QWHUQDFLRQDO�´7HFQRORJtD�\�5HFXUVRV�GH�,QIRUPDFLyQ�HQ�6DOXGµ�(VSHFLDO�PHQFLyQ�PHUHFH� OD� UHDOL]DFLyQ�GH�HVWH�HYHQWR��HO�FXDO�HQWUH� HO� ��� \� HO� ��� GH� DEULO� GHO� ������ FRQJUHJy�D�PDV�GH� ����LQVFULWRV�HQ�XQ�FHUWDPHQ�DFDGpPLFR�TXH�VH�FRQVWLWX\y�HQ�HO�PDV�LPSRUWDQWH� GH� VX� QDWXUDOH]D� RUJDQL]DGR� HQ� HO� SDtV�� /D�SDUWLFLSDFLyQ� GH� GHVWDFDGRV� H[SRVLWRUHV� QDFLRQDO� \� H[WUDQMHURV�GH�%UDVLO��0p[LFR��&RORPELD��&XED�\�&KLOH��UXEULFDURQ�OD�FDOLGDG�FLHQWtILFD� GHO� HYHQWR�� SHUPLWLHQGR� DVLPLVPR� TXH� YDULDV� GH� ODV�
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PDV� LPSRUWDQWHV� HPSUHVDV� LQWHUQDFLRQDOHV� HQ� LQIRUPDFLyQ� FLHQWtILFD� SUHVHQWDVHQ� VXV� UHFXUVRV� GH�LQIRUPDFLyQ���&RQVRUFLR�GH�%LEOLRWHFDV�0pGLFDV�3DUDOHODPHQWH� VH� UHDOL]y� HO� ,,� (QFXHQWUR� GH� 5HVSRQVDEOHV� GH�%LEOLRWHFDV�GH�$63()$0���HO�FXDO�DSUREy�ODV�OtQHDV�GH�WUDEDMR�SDUD�ORV�SUy[LPRV�GRV�DxRV��DVt�FRPR�ODV�EDVHV�GH�OD�FRQYRFDWRULD�SDUD�HO� &RQVRUFLR� GH� %LEOLRWHFDV� 0pGLFDV�� (Q� WDO� VHQWLGR�� \� EDMR� HO�DVHVRUDPLHQWR� \� FRRUGLQDFLyQ� GH� 236� ±� 3HU~�� VH� SURFHGLy� D�VHOHFFLRQDU� OD� %DVH� GH� 'DWRV� SDUD� HO� SHULRGR� ����� ±� ������GHFLGLHQGR� SRU� XQDQLPLGDG� DTXHOOD� TXH� SUHVHQWDED� OD� PHMRU�SURSXHVWD�WpFQLFD�\�HFRQyPLFD��&RQFOXLGD�OD�IDVH�GH�FRQVROLGDFLyQ�GHO�&RQVRUFLR�GH�%LEOLRWHFDV�0pGLFDV��SURPRYLGR�SRU�$63()$0��QRV�HQFRQWUDPRV�DERFDGRV�HQ�DYDQ]DU�HQ�OD�VHJXQGD�IDVH��VL�OD�SULPHUD�SHUPLWLy�OD�DGTXLVLFLyQ�GH�XQD�%DVH�GH�'DWRV�GH�5HYLVWDV��OD�VHJXQGD��FRQIRUPH�VH�DFRUGy�HQ�OD�5HXQLyQ�GH�5HVSRQVDEOHV�GH�%LEOLRWHFDV�\�&HQWURV�GH� ,QIRUPDFLyQ�GH�$63()$0��SURFXUDUi� OD�DGTXLVLFLyQ�GH�%DVH�GH�'DWRV�GH�/LEURV��VLHPSUH�HOHFWUyQLFRV����9�� 3267*5$'2�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�$63()$0� UHFLELy� HQ� MXOLR� GHO� ����� \� HQWUHJy� HO� ��� GH� MXOLR� GHO������� OD�3UHVLGHQFLD�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��&21$5(0(�� DO� ,QVWLWXWR� GH� 'HVDUUROOR� GH� 5HFXUVRV� +XPDQRV��,'5(+� ±� DQWHV� (16$3��� HQ� HO� PDUFR� GH� OD� DOWHUQDQFLD�GHPRFUiWLFD�HQ�OD�SUHVLGHQFLD�GH�HVWD�LQVWLWXFLyQ��'H�HVWH�DxR�GH�JHVWLyQ�� HQ� HO� TXH� DYDQ]DPRV� GH� PDQHUD� LPSRUWDQWH� HQ� OD�FRQVROLGDFLyQ� GHO� 6LVWHPD�� TXLVLpUDPRV� GHVWDFDU� DOJXQRV�DVSHFWRV������ (VWDEOHFLPLHQWR� GH� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ� \� HO� SURFHVR� GH� DFUHGLWDFLyQ� � GH�SURJUDPDV�GH�UHVLGHQWDGR�PpGLFR�� /D� $XWRHYDOXDFLyQ� \� $FUHGLWDFLyQ� GH� SURJUDPDV� GH� UHVLGHQWDGR�PpGLFR��DSUREDGD�HQ�HO�6HPLQDULR�GH�3ODQLILFDFLyQ�(VWUDWpJLFD�GH�������\� UHDMXVWDGD�HQ�HO�6HPLQDULR�,QWHUQDFLRQDO�³$FUHGLWDFLyQ�GH�3URJUDPDV�\�6HGHV�'RFHQWHV´�GHO�DxR�������KD�VLGR�OD�HVWUDWHJLD�GHO� &21$5(0(� SDUD� DVHJXUDU� OD� FDOLGDG� HGXFDWLYD� HQ� ORV� SUR�JUDPDV�GH�VHJXQGD�HVSHFLDOL]DFLyQ�HQ�PHGLFLQD�HQ�HO�3HU~��(O� WUDEDMR� UHDOL]DGR�HV�GHPRVWUDFLyQ�GH�TXH�HV�SRVLEOH�FRQFUHWDU�DFXHUGRV� \� FRQVHQVRV�� VREUH� OD� EDVH� GH� XQ� DQiOLVLV� WpFQLFR�� /D�SXEOLFDFLyQ� GH� HVWRV� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ�� VRQ� HO�UHVXOWDGR�GH�XQ�WUDEDMR�VRVWHQLGR�D�OR�ODUJR�GH�SUiFWLFDPHQWH�GRV�DxRV�� FRQ� OD� SDUWLFLSDFLyQ� GH� DOUHGHGRU� GH� ���� HVSHFLDOLVWDV��H[SHULHQFLD�LQpGLWD�HQ�HO�3HU~���� (VFRJLPRV� HO� FDPLQR�PiV� GLItFLO�� SHUR� DKRUD� HVWDPRV� VHJXURV� TXH� IXH� HO�PHMRU�� (YLWDPRV� OD�LPSRVLFLyQ�GH�FULWHULRV��D�YHFHV�ODPHQWDEOHPHQWH�FRQ�IUHFXHQFLD�HQFRQWUDGD��\�DO�ILQDO�SRGHPRV�FRQVWDWDU�� TXH� SUiFWLFDPHQWH� HO� �����GH� ORV�(VWiQGDUHV�GH�)RUPDFLyQ� IXHURQ�DSUREDGRV�SRU�XQDQLPLGDG�� VLQ� PHQRVFDER� GH� OD� FDOLGDG� WpFQLFD� GH� ODV� SURSXHVWDV�� (O� ,'5(+�� � LQWHJUDQWH�GHVWDFDGR�GH�$63()$0��\�DFWXDO�FRQGXFWRU�GH�&21$5(0(��DFRPHWH�HO�GHVDItR�GH�DSUREDU�ORV�(VWiQGDUHV� ,QVWLWXFLRQDOHV�� HO� VHJXQGR� FRPSRQHQWH� GHO�SURFHVR�GH�DFUHGLWDFLyQ��+DFHPRV�XQ�DOWR� SDUD� UHFRQRFHU� HQ� HO� ,'5(+� HO� LPSRUWDQWH� WUDEDMR� TXH� YLHQH� GHVDUUROODQGR�� \� TXH� KD�SHUPLWLGR�GDU�SRU�LQLFLDGR�HO�SURFHVR�GH�DFUHGLWDFLyQ��KDELpQGRVH�HYDOXDGR����SURJUDPDV�HQ�ORV�~OWLPRV�GRV�PHVHV��H[SHULHQFLD�LQpGLWD�HQ�HO�3HU~����
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��� 7DOOHU� ³([SHULHQFLDV� ,QWHUQDFLRQDOHV� HQ� OD� )RUPDFLyQ� GH�0pGLFRV�(VSHFLDOLVWDV´��8Q� FRPHQWDULR� HVSHFLDO�� PHUHFH� HO� 6HPLQDULR� \� HO� 7DOOHU�,QWHUQDFLRQDO�� RUJDQL]DGRV� SRU� HO� &RPLWp� 1DFLRQDO�� FRQ�PRWLYR� GHO� ���� $QLYHUVDULR� GHO� 6LVWHPD� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR� HQ� HO�3HU~´�� UHDOL]DGRV� HO� ��� \� ��� GH�VHWLHPEUH�GHO�������/DV�SRQHQFLDV�KDQ�VLGR�WUDVFULWDV�HQ�HO�/LEUR�HQWUHJDGR�DQWHULRUPHQWH�D�WRGRV�XVWHGHV��(VWH�HYHQWR��RUJDQL]DGR�SRU�XQD�&RPLVLyQ�HVSHFLDOPHQWH�QRPEUDGD�SDUD�HO�HIHFWR��\�TXH�VXSR�OOHYDU�DGHODQWH�XQ�PHULWRULR�WUDEDMR�� IXH�XQD�H[FHOHQWH�RFDVLyQ�SDUD�FRQRFHU� ODV�H[SHULHQFLDV�GH�IRUPDFLyQ�GH�HVSHFLDOLVWDV�HQ�(VWDGRV�8QLGRV��0p[LFR�\�%UDVLO��\�VH�KD�FRQVWLWXLGR�HQ�XQ�UHIHUHQWH�REOLJDGR�SDUD�HO�GHVDUUROOR�GHO�SURFHVR�GH�DXWRHYDOXDFLyQ�\�DFUHGLWDFLyQ�GH�SURJUDPDV�GH�UHVLGHQWDGR�HQ�QXHVWUR�SDtV������ 3URFHVR�GH�$GPLVLyQ������1RV�WRFy�FRQGXFLU�HO�SURFHVR�GH�DGPLVLyQ�D�QLYHO�QDFLRQDO�HQ�HO�������FRQ������SRVWXODQWHV�TXH�VH�SUHVHQWDURQ�D�UHQGLU�OD�SUXHED�HO����GH�DEULO��(O�SURFHVR�HQ�HVH�DxR��\�WDPELpQ�HQ�HO�DFWXDO�KD�HVWDGR�PDUFDGR�SRU�DOJXQDV�SDUWLFXODULGDGHV�TXH�VRQ�QHFHVDULDV�GHVWDFDU��
• 6H�KD�GLIHUHQFLDGR� OD�PRGDOLGDG�GH�GHVWDTXH�� LQFUHPHQWDQGR�HQ����� ODV�SOD]DV�RIHUWDGDV�SRU�HO�6LVWHPD��SURPRYLHQGR�GH�HVWD�PDQHUD��OD�FDSDFLWDFLyQ�GH�ORV�FROHJDV�TXH�ODERUDQ�HQ�HO�LQWHULRU�GHO�SDtV��EHQHILFLDQGR�WDPELpQ�D�DTXHOORV�SRVWXODQWHV�SRU�OD�PRGDOLGDG�OLEUH��
• 0RQLWRUHR�\�DSR\R�GH�ORV�SURFHVRV�GH�DGPLVLyQ�HQ�ODV�GLIHUHQWHV�XQLYHUVLGDGHV��SHUPLWLHQGR�XQD�HILFLHQWH�WUDQVIHUHQFLD�GH�H[SHULHQFLDV��
• (VWDEOHFLPLHQWR� GH� OD� FDSDFLGDG� GH� ORV� FDPSRV� FOtQLFRV�� OR� FXDO� SHUPLWLy� JHQHUDU� XQD�SODQLILFDFLyQ� UDFLRQDO� SDUD� OD� GLVWULEXFLyQ� GH� SOD]DV� HQWUH� ORV� GLIHUHQWHV� VHUYLFLRV��HVSHFLDOLGDGHV�\�XQLYHUVLGDGHV��
• (VWDEOHFLPLHQWR�GH�QRUPDV�\�SURFHGLPLHQWRV�FRPSOHPHQWDULRV�TXH�KDQ�SHUPLWLGR�PHMRUDU�OD�XQLIRUPLGDG�HQ�ORV�FULWHULRV�GH�FDOLILFDFLyQ������ 6LVWHPD�GH�,QIRUPDFLyQ�GHO�6,1$5(0(�8QD�SUHRFXSDFLyQ�FHQWUDO�� IXH�OD�DXVHQFLD�GH�LQIRUPDFLyQ�FRQILDEOH�VREUH�HO�6LVWHPD�1DFLRQDO��HQ�VXV�GLYHUVRV�FRPSRQHQWHV��$Vt�VH�DSUREy�DYDQ]DU�HQ�XQ�6LVWHPD�TXH�LQWHJUDVH�XQD�YLVLyQ�GH�ORV�SRVWXODQWHV��ORV�UHVLGHQWHV��ORV�HJUHVDGRV��\�ORV�SURJUDPDV���(Q�OD�DFWXDOLGDG��KHPRV�DYDQ]DGR�HQ�HO�SULPHU�FRPSRQHQWH��DVt�KR\�VDEHPRV�SRU�HMHPSOR�TXH�VH�SUHVHQWDURQ��FRPR�KHPRV�PHQFLRQDGR�������SRVWXODQWHV�HQ�HO�~OWLPR�SURFHVR�GH�DGPLVLyQ��FRQ� ���� SRVWXODQWHV� JUDGXDGRV� HQ� XQLYHUVLGDGHV� GHO� H[WUDQMHUR�� HQ� XQ� ���� SURYHQLHQWHV� GH�%ROLYLD��0p[LFR�\�$UJHQWLQD��/D�HGDG�SURPHGLR�DO�PRPHQWR�GH�OD�SRVWXODFLyQ�KD�VLGR�GH����DxRV��PD\RU� HQ� ODV� XQLYHUVLGDGHV� GHO� LQWHULRU� GHO� SDtV�� \� HQ� DTXHOORV� TXH� VH� SUHVHQWDURQ� HQ� OD�PRGDOLGDG�GH�GHVWDTXH��+HPRV�SRGLGR�DSUHFLDU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�DxR�GH�JUDGXDFLyQ�\ ODV�QRWDV�REWHQLGDV�HQ�FXUUtFXOR�\�H[DPHQ��\�KHPRV�SRGLGR�FRQVWDWDU�XQD�GLVSDULGDG�GH�FDVL�HO�����HQ�ODV�QRWDV�REWHQLGDV�HQ�ORV�H[iPHQHV��6H�SUHVHQWDURQ�����SRVWXODQWHV�SRU�OD�PRGDOLGDG�GH�GHVWDTXH��SHUPLWLHQGR�TXH�PXFKRV�SURIHVLRQDOHV�VH�FDSDFLWDUDQ��JUDFLDV�DO�FDPELR�VXVWDQFLDO�TXH� FRPR� KHPRV� VHxDODGR� DSUREy� &21$5(0(�� GLIHUHQFLDQGR� ORV� FDPSRV� FOtQLFRV� SDUD� OD�PRGDOLGDG�GH�GHVWDTXH��$Vt���GH�FDGD���SRVWXODQWHV�SRU�OD�PRGDOLGDG�OLEUH����GH�FDGD���SRU�OD�PRGDOLGDG�GH�GHVWDTXH��\����GH�FDGD���SRU�OD�PRGDOLGDG�FDXWLYD�ORJUDURQ�LQJUHVDU��� /R�LPSRUWDQWH�HV�TXH�FRPHQ]DPRV��WRGRV��D�FRQVWUXLU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�SDUD�OD�JHVWLyQ�GHO� 6LVWHPD�� \� TXH� KD� GH� SHUPLWLU� RULHQWDU� HILFLHQWHPHQWH� ODV� WUDQVIRUPDFLRQHV� TXH� HVWDPRV�LQFRUSRUDQGR��
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��� )RUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�GH�JHVWLyQ��(Q�OD�PLVPD�OtQHD�DQWHULRU��IRUWDOHFLPRV�GHFLGLGDPHQWH�OD�LQIUDHVWUXFWXUD�WHFQROyJLFD�GHO�&RPLWp�1DFLRQDO��$Vt�VH�DGTXLULy�XQ�SUR\HFWRU�0XOWLPHGLD��XQD�FRPSXWDGRUD�SRUWiWLO��LPSUHVRUD�D�FRORU��FiPDUD�GLJLWDO��JUDEDGRUD�GH�'LVFRV�&RPSDFWRV��ID[�FRSLDGRUD��VRIWZDUHV��JUDEDGRUD�SRUWiWLOHV�\�VFDQQHU��,JXDOPHQWH�VH�SRWHQFLy�ODV�FRPSXWDGRUDV�H[LVWHQWHV��(VWR�UHGXQGy�HQ�XQD�DJLOL]DFLyQ�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV��HQ�HO�GHVDUUROOR�GH�ODV�FRPXQLFDFLRQHV�HQ�OtQHD�\�OD�FDSDFLGDG�GH� HGLFLyQ� \� SUHSUHQVD�� PXHVWUD� GH� OD� FXDO� HV� OD� SXEOLFDFLyQ� GHO� OLEUR� FRQ� PRWLYR� GHO� ����$QLYHUVDULR�GHO�&RPLWp�1DFLRQDO�����(VWiQGDUHV�0tQLPRV��\� OD�HGLFLyQ�GH� ODV�SiJLQDV�ZHE�GHO�&RPLWp�1DFLRQDO���1RPHQFODWXUD�GH�(VSHFLDOLGDGHV�0pGLFDV�3RU�RWUR�ODGR��OD�&RPLVLyQ�GH�3RVJUDGR�GH�$63()$0�SUHVHQWy�XQD�3URSXHVWD�GH�1RPHQFODWXUD�GH�(VSHFLDOLGDGHV�0pGLFDV��OD�PLVPD�TXH�KD�GH�SHUPLWLU�XQLILFDU�ODV�GLIHUHQWHV�QRPLQDFLRQHV�H[LVWHQWHV�HQ� QXHVWUR� SDtV�� (VWD� SURSXHVWD�� DSUREDGD� SRU� OD� $VDPEOHD� *HQHUDO�� IXH� IUXWR� GHO� WUDEDMR�GHVDUUROODGR� HQ� ODV� 5HXQLRQHV� 7pFQLFDV� FRQYRFDGDV� SRU� &21$5(0(�� \� OD� FRQVXOWD� D� WRGRV� ORV�PLHPEURV�GH�$63()$0��1XHVWUR�GHVDItR�D� OD� LPSOHPHQWDFLyQ�GH�HVWD�1RPHQFODWXUD�FRPR�QRUPD�QDFLRQDO��HQ�SDUWLFXODU�D�QLYHO�GH�&21$5(0(���7LWXODFLyQ�SRU�(YDOXDFLyQ�GH�&RPSHWHQFLDV�+HPRV�DERUGDGR�OD�SUREOHPiWLFD�GH�OD�WLWXODFLyQ�QR�HVFRODUL]DGD��OD�FXDO�DSUREDPRV�SDVDUD�D�VHU�GH�(YDOXDFLyQ�GH�FRPSHWHQFLDV��3DUD�HOOR�FUHDPRV�XQ�UHJODPHQWR�EiVLFR�~QLFR��EDVDGR�SULQFLSDOPHQWH��HQ� OD� HYDOXDFLyQ� GH� ODV� FRPSHWHQFLDV� PtQLPDV VHJ~Q� ORV� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ�DSUREDGRV�SRU�HO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��(VWD�PRGDOLGDG�SHUPLWLUi�RWRUJDU�WtWXORV�D�ORV� SURIHVLRQDOHV� TXH� YLHQHQ� GHO� H[WUDQMHUR� FRQ� GRFXPHQWRV� TXH� QR� SXHGHQ� VHU� UHYDOLGDGRV� \� D�SURIHVLRQDOHV� TXH� FRQ� XQD� WUD\HFWRULD� GHO� HMHUFLFLR� GH� OD� HVSHFLDOLGDG� HQ� HO� SDtV�� UH~QHQ� ODV�FRPSHWHQFLDV� PtQLPDV� UHTXHULGDV�� LQLFLDOPHQWH� HQ� �� HVSHFLDOLGDGHV�� PHGLFLQD� LQWHUQD�� FLUXJtD�JHQHUDO��SHGLDWUtD��PHGLFLQD�IDPLOLDU�\�FRPXQLWDULD��\�*LQHFRORJtD�\�2EVWHWULFLD���0pGLFRV�*UDGXDGRV�HQ�HO�([WUDQMHUR�)LQDOPHQWH�FUHtPRV�FRQYHQLHQWH�DERUGDU�HO�WHPD�GH�ORV�PpGLFRV�JUDGXDGRV�HQ�HO�H[WUDQMHUR��SDUD�OR�FXDO�VH�DSUREy�XQD�SURSXHVWD�EiVLFD�TXH�SURFXUD�UHJXODU�WpFQLFDPHQWH�OD�UHYDOLGDFLyQ�DXWRPiWLFD�GH�WtWXORV�DFWXDOPHQWH�H[LVWHQWH����0HGLFLQD�)DPLOLDU�\�&RPXQLWDULD�8Q� WHPD�GH�HVSHFLDO�GLVFXVLyQ��KD�VLGR� OD�GHFLVLyQ�SROtWLFD�GHO�0LQLVWHULR�GH�6DOXG�GH�SURPRYHU� OD�(VSHFLDOLGDG�GH�0HGLFLQD�*HQHUDO� ,QWHJUDO��'HVGH�XQ� LQLFLR��HVWDEOHFLPRV�QXHVWUDV�GLIHUHQFLDV�FRQ�HVWD� SRVWXUD�� OD� FXDO� VH� H[SUHVy� LQFOXVLYH� HQ� HO� QRPEUH�� \D� TXH� GHVGH� QXHVWUR� SXQWR� GH� YLVWD� OD�GHQRPLQDFLyQ� GH� 0HGLFLQD� )DPLOLDU� \� &RPXQLWDULD� HV� HO� QRPEUH� DGHFXDGR�� HQWHQGLHQGR� TXH� HO�0pGLFR�*HQHUDO� ,QWHJUDO� HV� HO�PpGLFR� TXH� VH� JUDG~D� HQ� QXHVWUDV� IDFXOWDGHV�� &RQYRFDPRV� D� XQD�5HXQLyQ�FRQ�ORV�5HSUHVHQWDQWHV�GH�ODV�8QLGDGHV�GH�3RVJUDGR�DFUHGLWDGDV�DQWH�HO�&RPLWp�1DFLRQDO�GH� 5HVLGHQWDGR� 0pGLFR�� FRQ� HO� ILQ� GH� GLVFXWLU� FROHFWLYDPHQWH� HVWH� WHPD� \� FRQFRUGDPRV� FRQ� HO�5HSUHVHQWDQWH�GHO�0LQLVWUR�HQ�&21$5(0(�HQ�XQD�IRUPXOD�LQWHUPHGLD�\�WUDQVLWRULD�TXH�VDOYDVH�ODV�SRVLFLRQHV�SURIXQGDPHQWH�GLIHUHQFLDGDV�D�ODV�TXH�VH�KDEtD�OOHJDGR���9,�� $863,&,26�,JXDOPHQWH�VH�KD�SUHSDUDGR�\�GLVWULEXLGR�HO�5HJODPHQWR�GH�$XVSLFLRV�$FDGpPLFRV��DSUREDGR�SRU�OD�$VDPEOHD� *HQHUDO� GH� $63()$0�� HO� FXDO� GHEH� KRPRJHQL]DU� ORV� FULWHULRV� \� UHTXLVLWRV� D� H[LJLUVH��,QYLWDPRV�D�WRGRV�D�KDFHU�VX\D�HVWD�LQLFLDWLYD��HQFDPLQDGD�D�SUHVHUYDU�\�GHVDUUROODU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�PpGLFD�� /D� SURSXHVWD� DSUREDGD�� KD� VLGR� GLVWULEXLGD� D� WRGDV� ODV� LQVWLWXFLRQHV��GHELHQGR�JHQHUDUVH� XQ� VLVWHPD� GH� PRQLWRUHR� \� HYDOXDFLyQ� GHO� SURFHVR�� FRQ� HO� ILQ� GH� UHDOL]DU� ORV� DMXVWHV�QHFHVDULRV��
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9,,�� ,17(51$'2�0(',&2�+DFH���DxRV� ODV� IDFXOWDGHV�GH�PHGLFLQD�PLHPEURV�GH�$63()$0�DSUREDPRV�XQLILFDU�ORV�FURQRJUDPDV�GH�LQJUHVR�D�LQWHUQDGR�D�QLYHO�QDFLRQDO�� SDUWLHQGR� HQ� DTXHO� PRPHQWR� GHO� GLDJQyVWLFR� TXH� QRV�VHxDODED�KDVWD����FURQRJUDPDV�GLIHUHQWHV�HQ�HO�SDtV��$SUREDPRV�HQWRQFHV�UHGXFLU�HQ�XQ�PHV�DFDGpPLFR�FDGD�DxR�GH�LQWHUQDGR��HV�GHFLU� D� ��� PHVHV�� VHJ~Q� XQ� FURQRJUDPD� TXH� IXH� HVWDEOHFLGR� \�FRRUGLQDGR� SRU� OD� &RPLVLyQ� GH� ,QWHUQDGR�� FRQMXQWDPHQWH� FRQ� HO�,'5(+�\�(V6DOXG��3XHV�ELHQ��KHPRV�LQJUHVDGR�D�OD�~OWLPD�IDVH�GHO�SURFHVR��HQ�XQ�HVIXHU]R�QDFLRQDO�VLQ�SUHFHGHQWHV��\�SRGHPRV�GHFLU�TXH�SRU�SULPHUD�YH]��HO�SUy[LPR���GH�(QHUR��WRGRV�ORV�LQWHUQRV�GH�PHGLFLQD� GHO� 3HU~� FRPHQ]DUiQ� DO� PLVPR� WLHPSR� VX� DxR� DFDGpPLFR�� KDFLHQGR� YLDEOH� HO�HVWDEOHFLPLHQWR�GH�SROtWLFDV�FRRUGLQDGDV�\�XQLILFDGDV�D�QLYHO�QDFLRQDO��4XLVLpUDPRV� VHxDODU� TXH� SDUWLFXODU� SUHRFXSDFLyQ�PHUHFH� HO� GHVDUUROOR� GH� H[iPHQHV� WRPDGRV� SRU�LQVWLWXFLRQHV� DVLVWHQFLDOHV� SDUD� HYDOXDU� ODV� FRPSHWHQFLDV� DFDGpPLFDV� GH� QXHVWURV� HVWXGLDQWHV��6RVWHQHPRV�TXH�OD�HYDOXDFLyQ�DFDGpPLFD�FRUUHVSRQGH�D�ODV�LQVWLWXFLRQHV�IRUPDGRUDV��\�PDO�SXHGH�XQ�H[DPHQ�IXQGDPHQWDOPHQWH�GH�DVSHFWRV�FRJQLWLYRV��HYDOXDU�DGHFXDGDPHQWH�HO�GHVHPSHxR�GH�XQ�HVWXGLDQWH��&UHHPRV�TXH�HO�SUREOHPD�GHEH�VHU�DQDOL]DGR�SULRULWDULDPHQWH��\�SRU�HOOR�KHPRV�VROLFLWDGR�D OD�&RPLVLyQ�GH�,QWHUQDGR�XQD�SURSXHVWD�RSLQLyQ�\�SURSXHVWD�FRQ�UHODFLyQ�D�HVWH�WHPD���9,,,��6(5806�8Q�WHPD�TXH�KD�VLGR�GH�SHUPDQHQWH�SUHRFXSDFLyQ��KD�VLGR�HO�GH�6(5806��HQ�HO�TXH�GHVGH�QXHVWUR�SXQWR�GH�YLVWD��VH�H[SOLFLWD�XQD�YLVLyQ�TXH�KR\�HV�LQDGPLVLEOH�HQ�HO�FRQWH[WR�DFWXDO�GH�HMHUFLFLR�GH�OD�PHGLFLQD��\�OD�SURSLD�SROtWLFD�QDFLRQDO�GH�VDOXG��/D�&RPLVLyQ�TXH�QRPEUDPRV�SDUD�HO� HIHFWR�� UHVFDWDQGR�HO� REMHWLYR�VRFLDO� FRQ�TXH�HVWH�SURJUDPD�VXUJLy��SODQWHy�TXH�HO�PLVPR�SRU�GLYHUVDV�UD]RQHV�FRPR� OD� H[LVWHQFLD� GH� XQD�PRGDOLGDG� HTXLYDOHQWH�� HO� LQJUHVR�SRU�VRUWHR�� OD� DGMXGLFDFLyQ� GH� SXQWRV� SRU� GHVDUUROOR� LWLQHUDQWH�� OD�LQVXILFLHQFLD� GH� SUHVXSXHVWR�� OD� DXVHQFLD� GH� UHVSDOGR� DFDGpPLFR�� OD� GHVPRWLYDFLyQ� GHO� UHFXUVR�KXPDQR��OD�GLVRFLDFLyQ�GH�OD�SROtWLFLD�QDFLRQDO�GH�VDOXG��HQWUH�RWUDV��KDEtDQ�GHVQDWXUDOL]DGR�OD�LGHD�LQLFLDO��&UHHPRV�TXH�KD�OOHJDGR�HO�PRPHQWR�GH�FDPELDU��\�HV�XQ�SXQWR�TXH�FUHHPRV�GHEH�SRQHUVH�HQ�OD�PHVD�GH�GLVFXVLyQ��FRQ�RWUDV�LQVWLWXFLRQHV��/D�SURSXHVWD�GHO�6(50(&��SUHSDUDGD�SRU�OD�&RPLVLyQ�GH� $OWR� 1LYHO� GHO� 0LQLVWHULR� GH� 6DOXG�� HV� XQ� EXHQ� SXQWR� GH� SDUWLGD�� \� OD� &RPLVLyQ� GH� 6(5806�FRQYRFDGD�SDUD�HO�HIHFWR�SRU�$63()$0�KD�IRUPXODGR�XQ�GRFXPHQWR�LQLFLDO���,;�� 5(/$&,21(6�,17(5,167,78&,21$/(6�&ROHJLR�0pGLFR�GHO�3HU~�'XUDQWH�HVWRV�GRV�DxRV�GH�JHVWLyQ��KHPRV�WHQLGR�XQD�UHODFLyQ�GH�PXWXR� UHVSHWR� \� FRODERUDFLyQ� FRQ� HO�&ROHJLR�0pGLFR�GHO�3HU~��D�WUDYpV� GH� GLYHUVDV� FRRUGLQDFLRQHV�� VRVWHQLHQGR� HO� SDVDGR� ��� GH�QRYLHPEUH�GHO������XQD� UHXQLyQ� IRUPDO� FRQ�HO�6U��'HFDQR��HQ� OD�TXH�OH�KLFLPRV�OOHJDU�ORV�SXQWRV�GH�YLVWD�GH�$63()$0�FRQ�UHODFLyQ�D GLIHUHQWHV�WHPDV��'H�HVSHFLDO�LQWHUpV�KD�VLGR�HO�WHPD�GHO�)RQGR�3UR�(GXFDFLyQ�0pGLFD�� HO� FXDO� VH� SURSXVR�TXH� IXHVH�DVXPLGR� D�WUDYpV� GH� XQD� WDVD� TXH� GHEtD� VHU� FREUDGD� SRU� HO� &03� D� ORV�VHxRUHV� PpGLFRV� HQ� HO� PRPHQWR� GH� FROHJLDUVH�� /DPHQWDEOHPHQWH� QR� VH� KD� FRQFUHWDGR� HVWD�SURSXHVWD�DO�QR�KDEHU�VLGR�DSUREDGD�D~Q�SRU�HO�&RQVHMR�1DFLRQDO�GHO�&03��2WUR� SXQWR� HQ� HO� TXH� QRV� KHPRV� FRPSURPHWLGR� ILUPHPHQWH� KD� VLGR� HO� GH� OD� 5HFHUWLILFDFLyQ� GH�PpGLFRV� HVSHFLDOLVWDV�� LQWHJUDQGR� ORV� GLYHUVRV� &RPLWpV� WDQWR� D� QLYHO� QDFLRQDO� FRPR� UHJLRQDO�� 6LQ�HPEDUJR�� FUHHPRV� TXH� OD� RULHQWDFLyQ� \� HO� GHVDUUROOR� GH� HVWH� SURFHVR� VRQ� SXQWRV� TXH� GHEHPRV�GLVFXWLU�HQ�PD\RU�SURIXQGLGDG�HQ�OD�$VRFLDFLyQ��
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0LQLVWHULR�GH�6DOXG�8Q�WHPD�TXH�KD�FRQFLWDGR�QXHVWUD�DWHQFLyQ�\�SUHRFXSDFLyQ�HQ�HVWRV�GRV�DxRV��KD�VLGR�OD�DXVHQFLD�GH�XQD�LQVWDQFLD�TXH�LQVWLWXFLRQDOLFH�OD�DUWLFXODFLyQ�GH�ORV�IRUPDGRUHV�\�SUHVWDGRUHV�GH�VHUYLFLRV�GH�VDOXG� HQ� HO� SUHJUDGR� GH�PHGLFLQD�� *UDYHV� \� FRQWLQXRV� SUREOHPDV�� HVSHFLDOPHQWH� HQ� ORV� FDPSRV�FOtQLFRV��SXHGHQ�VHU�H[SOLFDGRV�SRU�HVWD�GHILFLHQFLD��(Q�FDUWD��GHO���GH�DEULO�GHO������\�UHLWHUDGD�HO����GH�IHEUHUR�GHO�������QRV�GLULJLPRV�DO�6U��0LQLVWUR��SODQWHiQGROH�HVWD�SUHRFXSDFLyQ�\�SURSRQLpQGROH�OD�IRUPDFLyQ� GH� XQD� &RPLVLyQ� GH� $UWLFXODFLyQ� GHO� 3UHJUDGR� HQ� 0HGLFLQD�� VLJXLHQGR� OD� H[SHULHQFLD�YDOLGDGD�GH�&21$5(0(��SXQWRV�GH�YLVWD�TXH�IXHURQ�UHLWHUDGRV�HQ�OD�HQWUHYLVWD�VRVWHQLGD�FRQ�HO�'U��&DUERQH�HO�SDVDGR����GH�0DU]R���
$VLPLVPR�VH�OH�H[SOLFLWy�QXHVWUD�GLVFUHSDQFLD�SRU�HO�HVTXHPD�GH�WUDEDMR�HVWDEOHFLGR�HQ�HO�&RQVHMR�1DFLRQDO�GH�6DOXG��\�HVSHFLDOPHQWH�HQ�VX�&RPLVLyQ�GH�$UWLFXODFLyQ��'RFHQFLD�\�6HUYLFLR��HQ�OD�FXDO�ODV�HQWLGDGHV�UHSUHVHQWDWLYDV�GH�ODV�LQVWLWXFLRQHV�IRUPDGRUDV��$63()$0��$63()(0�\�$63()2��QR�KDEtDQ� VLGR� FRQVLGHUDGDV�� ¢&yPR� VH� SXHGH� DUWLFXODU� VL� ORV� IRUPDGRUHV� QR� HVWiQ� UHSUHVHQWDGRV"��(VWDPRV�D�OD�HVSHUD�GH�OD�UHVSXHVWD�IRUPDO�D�QXHVWUDV�FRPXQLFDFLRQHV��
3RU�RWUR�ODGR��XQD�LQLFLDWLYD�GHVDUUROODGD�SRU�DFXHUGR�GHO�&RQVHMR�'LUHFWLYR�GH�$63()$0��KD�VLGR�OD�SRVLELOLGDG� GH� FRRUGLQDU� FRQ� OD� 2ILFLQD� *HQHUDO� GH� (SLGHPLRORJtD� \� HO� ,QVWLWXWR� GH� 'HVDUUROOR� GH�5HFXUVRV�+XPDQRV�GHO�0LQLVWHULR�GH�6DOXG��FRQ�HO�DXVSLFLR�GH�236��OD�YDFXQDFLyQ�FRQWUD�OD�KHSDWLWLV�% GH�ORV�HVWXGLDQWHV�GH�QXHVWUDV�IDFXOWDGHV�D�XQ�SUHFLR�H[WUHPDGDPHQWH�PyGLFR��/D�SURSXHVWD�QR�KD�SRGLGR�FRQFUHWDUVH�DXQ��D�SHVDU�GH�ODV�LQWHQVDV�JHVWLRQHV�UHDOL]DGDV�FRQMXQWDPHQWH�FRQ�HO�,'5(+��DQWH�HO�0LQLVWHULR�GH�6DOXG��SHUR�FUHHPRV�GH�OD�PD\RU�LPSRUWDQFLD�LQVLVWLU�HQ�HVWH�WHPD��

 
$VDPEOHD�1DFLRQDO�GH�5HFWRUHV�(O�SDVDGR����GH�IHEUHUR�HO�&RQVHMR�'LUHFWLYR�GH�$63()$0�WRPy�FRQRFLPLHQWR�GHO�2ILFLR�&LUFXODU�1�����������'(�6*�HPLWLGR�SRU�HO�'LUHFWRU�(MHFXWLYR�GH� OD�$VDPEOHD�1DFLRQDO�GH�5HFWRUHV� �$15���D�WUDYpV� GHO� FXDO� VH� SURPRYHUtD� OD� IRUPDFLyQ� GH� XQD� $VRFLDFLyQ� GH� )DFXOWDGHV� GH� 0HGLFLQD� GH�8QLYHUVLGDGHV�3~EOLFDV� (Q� UHVSXHVWD�D�HVWD� LQLFLDWLYD��$63()$0�VH�GLULJLy�DO�3UHVLGHQWH�GH�$15��FRQVLGHUDQGR�JUDYHPHQWH� LPSHUWLQHQWH� OD�FRPXQLFDFLyQ�DUULED�UHIHULGD��\�KDFLpQGROH� OOHJDU�QXHVWUD�PD\RU�H[WUDxH]D�\�SURWHVWD�SRU� OD� LQLFLDWLYD�GH�GLVRFLDU�QXHVWUD�RUJDQL]DFLyQ�� OD�FXDO�GHVFRQRFH�HO�LPSRUWDQWH� WUDEDMR� TXH� VH� YLHQH� UHDOL]DQGR�� \� QR� KDFH� VLQR� IRPHQWDU� LUUHVSRQVDEOHPHQWH� OD�GHVLQVWLWXFLRQDOL]DFLyQ�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�PpGLFD����)HGHUDFLyQ�3DQDPHULFDQD�GH�)DFXOWDGHV��(VFXHODV��GH�0HGLFLQD�(Q�1RYLHPEUH�GHO������DVLVWLPRV�D� OD�;9,�&RQIHUHQFLD�3DQDPHULFDQD�GH�(GXFDFLyQ�0pGLFD�HQ� OD�&LXGDG�GH�%XHQRV�$LUHV��HYHQWR� UHJLRQDO�HQ�HO�TXH�VH�DQDOL]y��HQWUH�RWURV� LPSRUWDQWHV� WHPDV�� ORV�SURFHVRV�GH�DFUHGLWDFLyQ�GH�FDUUHUDV�GH�PHGLFLQD�HQ�QXHVWURV�SDtVHV��ORV�HVWiQGDUHV�LQWHUQDFLRQDOHV�SURSXHVWRV��OD�WHOHPHGLFLQD�\�ODV�%LEOLRWHFDV�9LUWXDOHV��/D�GHOHJDFLyQ�GH�$63()$0�HVWXYR�LQWHJUDGD�SRU�VX�3UHVLGHQWH��DVt�FRPR�ORV�3UHVLGHQWHV�GH�ODV�&RPLVLRQHV�3HUPDQHQWHV�GH�(GXFDFLyQ�0pGLFD��3RVWJUDGR�� \� %LEOLRWHFDV� \� &HQWURV� GH� ,QIRUPDFLyQ�� SRU� DFXHUGR� GHO� &RQVHMR� 'LUHFWLYR� EXVFDQGR�IRUWDOHFHU� OD� LQVWLWXFLRQDOL]DFLyQ� GH� OD� $VRFLDFLyQ�� $VLVWLHURQ� LJXDOPHQWH� YDULRV� UHSUHVHQWDQWHV� GH�QXHVWUDV� IDFXOWDGHV��&DEH�DQRWDU�TXH� OD�GHOHJDFLyQ�SHUXDQD� IXH� OD�PiV�QXPHURVD�� OXHJR�GH� OD�GH�$UJHQWLQD��DQILWULRQD�GHO�HYHQWR�� \�9HQH]XHOD��(VWD� LPSRUWDQWH�SUHVHQFLD� \�HO� WUDEDMR�TXH�YHQLPRV�GHVDUUROODQGR�� IXHURQ� UHFRQRFLGRV� HQ� OD� $VDPEOHD� *HQHUDO� GH� )(3$)(0�� KRQUiQGRQRV� � FRQ� OD�GHVLJQDFLyQ�FRPR�9RFDO�SRU�6XGDPpULFD��\�DO�'U��/L]DUDVR�FRPR�7HVRUHUR�$OWHUQR�GH�OD�)HGHUDFLyQ��&UHHPRV�TXH�HVWDV�UHVSRQVDELOLGDGHV�QRV�FRPSURPHWHQ�D�SURPRYHU�XQ�WUDEDMR�UHJLRQDO��FRORFDQGR�HQ� OD� DJHQGD� GH� )(3$)(0� OD� QHFHVLGDG� GH� JHQHUDU� FDPELRV� TXH� OD� DGHFXHQ� D� ODV� GHPDQGDV�DFWXDOHV���5HSUHVHQWDFLyQ�DQWH�LQVWLWXFLRQHV�3~EOLFDV�\�3ULYDGDV�(Q�HVWRV�GRV�DxRV��QRV�WRFy�DVXPLU�FRPR�$VRFLDFLyQ�OD�UHSUHVHQWDFLyQ�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�GHO�SDtV�DQWH�GLYHUVDV�LQVWDQFLDV�S~EOLFDV�\�SULYDGDV��
• 3UHVLGHQFLD�GHO�&RPLWp�GH�5HVLGHQWDGR�0pGLFR��
• 3UHVLGHQFLD�GH�OD�&RPLVLyQ�GH�$GPLVLyQ�GH�&21$5(0(��
• 3UHVLGHQFLD�GH�OD�&RPLVLyQ�GH�5HYLVLyQ�GH�1RUPDWLYD�/HJDO�GH�&21$5(0(��
• 0LHPEUR�GH�&RPLWp�'LUHFWLYR�1DFLRQDO�GHO�6,67&(5(��
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• 0LHPEURV�GH�ORV�&RPLWpV�GH�5HFHUWLILFDFLyQ�GH�0pGLFRV�(VSHFLDOLVWDV�±�&03�
• 0LHPEUR�GHO�2EVHUYDWRULR�GH�5HFXUVRV�+XPDQRV�±�0,16$��236��(V6$/8'��,'5(+��
• 0LHPEUR�GH�OD�&RPLVLyQ�GH�$OWR�1LYHO�GHO�0LQLVWHULR�GH�6DOXG��
• 0LHPEUR�,QYLWDGR�GH�OD�&RPLVLyQ�GH�$FUHGLWDFLyQ�GH�)DFXOWDGHV�R�(VFXHODV�GH�0HGLFLQD��&$)0(���
• 0LHPEUR�GHO�&RPLWp�&RQVXOWLYR�1DFLRQDO�GH�OD�%LEOLRWHFD�9LUWXDO�HQ�6DOXG��%96�3HU~��
• 0LHPEUR�GHO�&RPLWp�(MHFXWLYR�GH�OD�5HG�3HUXDQD�GH�%LEOLRWHFDV�HQ�6DOXG��5(3(%,6���
• 9RFDO� SRU� 6XGDPpULFD� GHO� &RPLWp� (MHFXWLYR� GH� OD� )HGHUDFLyQ� 3DQDPHULFDQD� GH� )DFXOWDGHV��(VFXHODV��GH�0HGLFLQD�±�)(3$)(0��
• 0LHPEUR�GHO�-XUDGR�GHO�3UHPLR�+LSyOLWR�8QDQXH��
• 0LHPEUR�GHO�3UHPLR�$YHQWLV���&252/$5,2�� 1RV�KD�WRFDGR�DYDQ]DU�HQ�HVWRV�GRV�DxRV�HQ�PHGLR�GH�XQ�HVFHQDULR�FRPSOHMR�GH�FDPELRV�HQ�OD��SROtWLFD�QDFLRQDO�GH�VDOXG�\�GH�FRQVROLGDFLyQ�GHO�SURFHVR�GH�DXWRHYDOXDFLyQ�\�DFUHGLWDFLyQ��HQ�HO�TXH�ODV�LQVWLWXFLRQHV� SURFXUDQ� UHFRQRFHU� VX� SDSHO� HQ� ORV� SURFHVRV�� (Q� HVWH� FRQWH[WR�� FUHHPRV� TXH� QXHVWUD�$VRFLDFLyQ� KD� UHDILUPDGR� VX� SDSHO� SURPRWRU�� FRQYLUWLpQGRVH� HQ� DFWRU� LQGLVSHQVDEOH� GHO� DYDQFH� GH� OD�HGXFDFLyQ�PpGLFD�SHUXDQD��� 4XHUHPRV�H[SUHVDU�HQ�QRPEUH�GH� OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD��QXHVWUR�DJUDGHFLPLHQWR�D�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��HO�&RQVRUFLR�&DWDO\VW��3DWKILQGHU�,QW��86$,'�\ HO� &ROHJLR�0pGLFR� GHO� 3HU~�� LQVWLWXFLRQHV� TXH� KDQ� EULQGDGR� VX� JHQHURVD� FRODERUDFLyQ� HQ� HO� WUDEDMR�GHVHPSHxDGR�HQ�HVWRV�GRV�DxRV��$�HOORV�� \�D� WRGRV� ORV�TXH�FRODERUDURQ�GLUHFWD�H� LQGLUHFWDPHQWH�FRQ�QXHVWUD�JHVWLyQ��QXHVWUR�UHFRQRFLPLHQWR��� (VWD�HV�VXFLQWDPHQWH�HO�UHVXPHQ�GH�OD�JHVWLyQ�UHDOL]DGD��XQD�ODERU�IUXWR�GHO�WHVRQHUR�WUDEDMR�GH�ORV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR��GH��ORV�LQWHJUDQWHV�GH�ODV�&RPLVLRQHV�3HUPDQHQWHV�\�7UDQVLWRULDV��\�HO� SHUVRQDO� DGPLQLVWUDWLYR� GH� QXHVWUD� LQVWLWXFLyQ�� D� TXLHQHV� H[SUHVDPRV� LJXDOPHQWH� QXHVWUR� SOHQR�UHFRQRFLPLHQWR��\�HQ�~OWLPD�LQVWDQFLD�WHVWLPRQLR�GH�QXHVWUR�SURSLR�WUDEDMR��'HFDQRV�\�5HSUHVHQWDQWHV�GH�QXHVWUDV� IDFXOWDGHV�� TXH� FRQ� QXHVWUD� DFWLYD� SDUWLFLSDFLyQ� KHPRV� FRQWULEXLGR� D� IRUWDOHFHU� D� QXHVWUD�$VRFLDFLyQ�� HQUDL]iQGROD� FRPR� UHSUHVHQWDQWH� GH� QXHVWUDV� IDFXOWDGHV� \� FRPR� GHFLGLGD� LPSXOVRUD� GHO�GHVDUUROOR�GH�OD�HGXFDFLyQ�PpGLFD�HQ�HO�3HU~���

0XFKDV�JUDFLDV�
 


