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�� 3UHVHQWDFLRQHV ������������������������������������������������������������������������������������������������� 

�� ,GHQWLILFDFLyQ��FDUDFWHUL]DFLyQ�\�FODVLILFDFLyQ�GH�DFWLYLGDGHV�LQQRYDGRUDV�GH���LQWHUpV�SDUD�ODV�,OOHV�%DOHDUV ������������������������������������������������������������������������������ 

���� &RQFHSWR�GH�LQQRYDFLyQ������������������������������������������������������������������������������ ���� &ULWHULRV�SDUD�TXH�XQD�DFWLYLGDG�VHD�FDOLILFDGD�FRPR�LQQRYDGRUD�\�FRPR�LQWHUHVDQWH�SDUD�ODV�,OOHV�%DOHDUV ����������������������������������������������������������������� 

�� )DFWRUHV�FODYH�GH�p[LWR�\�IUDFDVR�HQ�ODV�HPSUHVDV�LQQRYDGRUDV����������������������������� 

���� ,GHQWLILFDU�\�H[SORWDU�QXHVWUDV�FRPSHWHQFLDV�HVHQFLDOHV��������������������������������� ���� /LGHUD]JR�\�JHVWLyQ�GH�HTXLSRV�������������������������������������������������������������������� ���� (ILFLHQWH�JHVWLyQ�GH�ORV�SURFHVRV�GH�GHVDUUROOR�GH�SUR\HFWRV�GH�,�'�\������³WLPH�WR�PDUNHW´ ���������������������������������������������������������������������������������������� ���� 'HVDUUROOR�GH�OD�YLVLyQ�ELIRFDO��JHVWLRQDU�HO�KR\�WHQLHQGR�HQ�FXHQWD�FyPR������YD�D�VHU�HO�PDxDQD������������������������������������������������������������������������������������� ���� /D�YLJLODQFLD�WHFQROyJLFD�GHO�HQWRUQR�\�OD�JHVWLyQ�GHO�FRQRFLPLHQWR ����������������� ���� 2XWVRXUFLQJ�HQ�OD�SURGXFFLyQ�\�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR ������������������������� ���� *HQHUDFLyQ�GH�EDUUHUDV�GH�HQWUDGD�D�FRPSHWLGRUHV�������������������������������������� ���� ,QWHUQDFLRQDOL]DFLyQ����������������������������������������������������������������������������������� ���� /RV�UHFXUVRV�KXPDQRV ������������������������������������������������������������������������������� ����� (UURUHV�TXH�SXHGHQ�SURYRFDU�HO�IUDFDVR�GHO�QXHYR�SURGXFWR�\�VHUYLFLR�����������\��FRQ�HOOR��HO�GH�OD�HPSUHVD����������������������������������������������������������������������� 

�� (O�SODQ�GH�HPSUHVD ������������������������������������������������������������������������������������������ 

���� /D�LPSRUWDQFLD�GH�GHVDUUROODU�XQ�SODQ�GH�HPSUHVD���������������������������������������� ���� (O�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�HVWUDWpJLFDV ��������������������������������������������� ���� (O�DQiOLVLV�GDIR�FRPR�KHUUDPLHQWD�~WLO�\�VHQFLOOD�SDUD�OD�WRPD�GH�GHFLVLRQHV ��� ���� 5HVXPHQ�HMHFXWLYR ������������������������������������������������������������������������������������ ���� (QWRUQR�HFRQyPLFR�\�HO�PHUFDGR�HQ�HO�TXH�YDPRV�D�FRPSHWLU����������������������� ���� $QiOLVLV�GHO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU������������������������������������������������ ���� $QiOLVLV�GH�OD�FRPSHWHQFLD ������������������������������������������������������������������������� ���� 6HJPHQWDFLyQ�GHO�PHUFDGR ������������������������������������������������������������������������ ���� 3RVLFLRQDPLHQWR�GH�PHUFDGR ���������������������������������������������������������������������� ����� 2SRUWXQLGDG�GH�QHJRFLR�TXH�UHSUHVHQWD�QXHVWUR�SURGXFWR�R�VHUYLFLR�������������� ����� 3ODQ�GH�PDUNHWLQJ�RSHUDFLRQDO�������������������������������������������������������������������� ����� 3ODQ�GH�RSHUDFLRQHV ���������������������������������������������������������������������������������� ����� 2UJDQL]DFLyQ�\�HTXLSR�JHVWRU ��������������������������������������������������������������������� ����� 3ODQ�WHFQROyJLFR���������������������������������������������������������������������������������������� ����� 3ODQ�HFRQyPLFR�ILQDQFLHUR�������������������������������������������������������������������������� ����� 3UHYLVLRQHV�ILQDQFLHUDV������������������������������������������������������������������������������� ����� $QiOLVLV�HFRQyPLFR�ILQDQFLHUR ��������������������������������������������������������������������� ����� (VWUDWHJLD�GH�ILQDQFLDFLyQ �������������������������������������������������������������������������� ����� $OWHUQDWLYDV�MXUtGLFDV�SDUD�OD�FUHDFLyQ�GH�HPSUHVDV �����������������������������������������
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�� /D�YDORUDFLyQ�GH�OD�HPSUHVD ����������������������������������������������������������������������������� 

���� /D�HYROXFLyQ�GH�OD�YDORUDFLyQ�GH�OD�HPSUHVD�LQQRYDGRUD�\�VX�LPSRUWDQFLD������HQ�HO�GHVDUUROOR�VRFLHWDULR� ������������������������������������������������������������������������� ���� 0pWRGRV�GH�YDORUDFLyQ�GH�HPSUHVDV������������������������������������������������������������ 

�� /D�ILQDQFLDFLyQ�GH�HPSUHVDV�LQQRYDGRUDV ���������������������������������������������������������� 

���� (VWUDWHJLD�GH�ILQDQFLDFLyQ�D�OR�ODUJR�GHO�GHVDUUROOR�FRUSRUDWLYR ���������������������� ���� /tQHDV�GH�D\XGDV�S~EOLFDV�H[LVWHQWHV ���������������������������������������������������������� ���� &DSLWDO�ULHVJR�������������������������������������������������������������������������������������������� 

�� ,QFHQWLYRV�ILVFDOHV ������������������������������������������������������������������������������������������� 

�� 3URWHFFLyQ�GH�OD�,�'�, ������������������������������������������������������������������������������������ 

���� 3URWHFFLyQ�GH�OD�3URSLHGDG�,QGXVWULDO��3DWHQWHV�������������������������������������������� ���� 3URWHFFLyQ�GH�OD�3URSLHGDG�,QWHOHFWXDO��������������������������������������������������������� ���� 6HFUHWR�,QGXVWULDO �������������������������������������������������������������������������������������� 

�� )XHQWHV�GH�LQIRUPDFLyQ�XWLOL]DGDV���������������������������������������������������������������������� 

��� (QWLGDGHV�YLQFXODGDV�D�OD�LQQRYDFLyQ�\�D�OD�FUHDFLyQ�GH�HPSUHVDV�HQ�ODV�,OOHV�%DOHDUV ����������������������������������������������������������������������������������������������������������� 

��� (QODFHV�GH�LQWHUpV�������������������������������������������������������������������������������������������� 
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����� 35(6(17$&,Ï1� '(/�+%/(�� 65�� &216(//(5� '¶,1129$&,Ï� ,�(1(5*,$� '(/�*29(51�'(�/(6�,//(6�%$/($56�
(O�*RYHUQ�GH�ODV�,OOHV�%DOHDUV�WLHQH�HQWUH�VXV�REMHWLYRV�SULQFLSDOHV�HO�VHQWDU�ODV�EDVHV�SDUD�XQ�GHVDUUROOR�VRVWHQLEOH�\�VRFLDOPHQWH�HTXLOLEUDGR�HQ�XQD�UHJLyQ�PDUFDGD�SRU�OD�LQVXODULGDG�\�FRQ�XQD�HVWUXFWXUD�HPSUHVDULDO�GHILQLGD�D�SDUWLU�GH�OD�SHTXHxD�\�PHGLDQD�HPSUHVD�� 'HQWUR� GH� HVWH� PDUFR�� HO� LPSXOVR� D� OD� LQQRYDFLyQ�� HO� GHVDUUROOR� GH� OD�WHFQRORJtD�\� OD�GLIXVLyQ�GHO�HVStULWX�HPSUHQGHGRU�VRQ�\�VHUiQ�HOHPHQWRV�FODYHV�HQ�HO�IXWXUR�GH�ODV�,OOHV�%DOHDUV���&RQVHFXHQWHPHQWH�FRQ�HVWH�SODQWHDPLHQWR�HO�*RYHUQ�KD�SXHVWR�HQ�SUiFWLFD�HO� ,�3ODQ�GH�,QQRYDFLyQ��TXH�KD�FRQFUHWDGR�HQ�HO�3URJUDPD�5HJLRQDO�GH�$FFLRQHV�,QQRYDGRUDV��,112%$/�;;,���FRILQDQFLDGR�SRU� OD�8�(��D�WUDYpV�GH� ORV�)RQGRV�)('(5��(O�3URJUDPD�KD� FRQWDGR� GHVGH� HO� SULPHU� PRPHQWR� FRQ� HO� DSR\R� \� FRODERUDFLyQ� GH� P~OWLSOHV�HQWLGDGHV� GH� ODV� ,OOHV� %DOHDUV�� /D� &RQVHOOHULD� G¶,QQRYDFLy� L� (QHUJLD�� HQFDUJDGD� GH� OD�LPSODQWDFLyQ�GHO�3URJUDPD��HQFDUJy�D�3DUF%,7�'HVHQYROXSDPHQW�6�$��SDUD�HO�SHUtRGR����������� OD� JHVWLyQ� \� HO� GHVDUUROOR� GH� GHWHUPLQDGDV� DFWXDFLRQHV� YLQFXODGDV� D�,112%$/�;;,����8QD� GH� HVWDV� DFWXDFLRQHV� FRQVLVWH� HQ� GDU� VRSRUWH� D� OD� &UHDFLyQ� GH� (PSUHVDV�,QQRYDGRUDV�\�(PSUHVDV�GH�%DVH�7HFQROyJLFD��TXH�WLHQH�FRPR�PLVLyQ�SULQFLSDO��FUHDU�XQ�SXQWR�GH�UHIHUHQFLD�TXH�FRQWULEX\D�GH�IRUPD�QRWDEOH�D�OD�GLYHUVLILFDFLyQ��GHVDUUROOR�\� UHQRYDFLyQ� GHO� WHMLGR� HPSUHVDULDO� GH� ODV� ,OOHV� %DOHDUV� PHGLDQWH� HO� LPSXOVR� GH� OD�LQQRYDFLyQ�\�OD�WHFQRORJtD��3DUD�OOHYDU�D�FDER�GLFKD�DFWXDFLyQ��VH�KDQ�GHVDUUROODGR�ODV�EDVHV�QHFHVDULDV�SDUD�LPSXOVDU�FRQ�p[LWR�OD�FUHDFLyQ�GH�(PSUHVDV�,QQRYDGRUDV�\�R�GH�%DVH�7HFQROyJLFD��8QD�GH�HVWDV�EDVHV��KD�VLGR�OD�SXHVWD�HQ�PDUFKD�GH�OD�,QFXEDGRUD�GH�HPSUHVDV�VLWD�HQ�HO�3DUF%,7�\�TXH�RIUHFH�HQWUH�RWURV�VHUYLFLRV��LQIUDHVWUXFWXUD�ItVLFD�SDUD� HPSH]DU� OD� DFWLYLGDG� HPSUHVDULDO� \� XQD� UHG� GH� VHUYLFLRV� LQWHJUDOHV� GH�DVHVRUDPLHQWR�HQ�WRGR�HO�SURFHVR�GH�FUHDFLyQ�GH�HPSUHVDV���(O� SUHVHQWH� 0DQXDO� GH� &UHDFLyQ� GH� (PSUHVDV� ,QQRYDGRUDV�� VXUJH� GH� XQD� LQLFLDWLYD�FRQMXQWD�HQWUH�OD�$VVRFLDFLy�GH�-RYHV�(PSUHVDULV�GH�%DOHDUV��OD�&RQVHOOHULD�G¶,QQRYDFLy�L�(QHUJLD�\�3DUF%,7�'HVHQYROXSDPHQW�6�$���\�SUHWHQGH�FRQVWLWXLUVH�GHQWUR�GH�OD�UHG�GH�VHUYLFLRV� LQWHJUDOHV�GH�DVHVRUDPLHQWR��FRPR�XQD�KHUUDPLHQWD�GH�VRSRUWH�EiVLFD�SDUD�ORV�HPSUHQGHGRUHV�\�SDUD�ORV�DJHQWHV�LQYROXFUDGRV�HQ�WRGR�HO�SURFHVR�GH�FUHDFLyQ�GH�QXHYDV�HPSUHVDV�LQQRYDGRUDV�\�QXHYDV�HPSUHVDV�GH�EDVH�WHFQROyJLFD���(VSHUDPRV� TXH� ORV� HPSUHQGHGRUHV� SXHGDQ� HQFRQWUDU� HQ� HO�0DQXDO� XQD� JXtD� ~WLO� QR�VyOR� SDUD� FUHDU� \� SRQHU� HQ� PDUFKD� HO� SODQ� GH� HPSUHVD�� VLQR� WDPELpQ� SDUD� HYLWDU�SRVLEOHV�HUURUHV�TXH�VH�KDQ�YHQLGR�FRPHWLHQGR�HQ�OD�JHVWLyQ�GH�HPSUHVDV�LQQRYDGRUDV�HQ�ORV�~OWLPRV�DxRV�H�LGHQWLILFDU�ORV�IDFWRUHV�FODYH�GH�p[LWR�GH�HVWH�WLSR�GH�HPSUHVDV����+RQRUDEOH�6U��3UtDP�9LOODORQJD�L�&HUGi�&RQVHOOHU�G¶,QQRYDFLy�L�(QHUJLD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�
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8QD� GH� ODV� SULQFLSDOHV�PLVLRQHV� GH� OD� $VVRFLDFLy� GH� -RYHV� (PSUHVDULV� GH� %DOHDUV� HV�DSR\DU� D� ORV� QXHYRV� HPSUHQGHGRUHV�� TXH� TXLHUHQ� HQULTXHFHU� QXHVWUD� HVWUXFWXUD�HFRQyPLFD� FRQ� QXHYRV� SUR\HFWRV� HPSUHVDULDOHV�� TXH� JHQHUHQ� ULTXH]D� \� HPSOHR� \�GLQDPLFHQ�QXHVWUR�WHMLGR�HPSUHVDULDO���(O�HPSUHQGHGRU�VH�HQFXHQWUD�FDGD�YH]�FRQ�XQ�PHUFDGR�PiV�FRPSOHMR�\�JOREDOL]DGR��DO�TXH�VH�WLHQH�TXH�HQIUHQWDU�FRQ�PD\RU�SUHSDUDFLyQ�\�FRQ�ODV�PHMRUHV�KHUUDPLHQWDV�GH�GHFLVLyQ�� 6L� DOJR� YD� D� FDUDFWHUL]DU� HO� IXWXUR� HV� OD� LQFHUWLGXPEUH�� 7HQGUHPRV� TXH�DFRVWXPEUDUQRV�D�FRQYLYLU�FRQ�HOOD�\�VDEHU�JHVWLRQDU�ORV�ULHVJRV�LQKHUHQWHV�D�QXHVWUR�QHJRFLR��(Q�HVWH�HVFHQDULR�� ORV�MyYHQHV�HPSUHVDULRV�TXH�KDQ�GHFLGLGR�FRQFHQWUDU�VXV�HVIXHU]RV� FUHDWLYRV� HQ�HO� GLItFLO�PXQGR�GH� OD� LQQRYDFLyQ� WLHQHQ�DQWH� Vt�PXFKRV� UHWRV�TXH� DIURQWDU�� PHUFDGRV� HPHUJHQWHV� FRQ� FRPSRUWDPLHQWRV� LQFLHUWRV�� LPSRUWDQWHV�EDUUHUDV�GH�ILQDQFLDFLyQ��«���+DVWD� DKRUD� ODV� JXtDV� GH� FUHDFLyQ� GH� HPSUHVDV� VH� KDEtDQ� HODERUDGR� GH� PDQHUD�JHQpULFD�SDUD�ODV�HPSUHVDV�³WUDGLFLRQDOHV´��SHUR�GHMDEDQ�PXFKDV�FXHVWLRQHV�DELHUWDV�\�PXFKRV� LQWHUURJDQWHV�TXH� UHVROYHU��/D�HGLFLyQ�GH�HVWH�PDQXDO��TXH�QDFH�FRPR� IUXWR�GHO� FRQYHQLR� GH� FRODERUDFLyQ� ILUPDGR� SRU� QXHVWUD� DVRFLDFLyQ� FRQ� OD� &RQVHOOHULD�G¶,QQRYDFLy�L�(QHUJLD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�\�3DUF%,7�'HVHQYROXSDPHQW�6�$���VLJQLILFD�XQ�SULPHU�SDVR�GH�XQD�HVWUHFKD�FRODERUDFLyQ�TXH�GHVHDPRV�PDQWHQHU��SDUD�DSR\DU�D�ORV�HPSUHQGHGRUHV�LQQRYDGRUHV�GH�ODV�,OOHV�%DOHDUV��FUHDQGR�KHUUDPLHQWDV�\�VHUYLFLRV�TXH�OHV�SHUPLWDQ�ODQ]DU�VXV�SUR\HFWRV�FRQ�PD\RU�JDUDQWtD�GH�p[LWR���(O�SUHVHQWH�GRFXPHQWR�QR�HV�VyOR�XQ�PDQXDO�WHyULFR��VLQR�TXH�QRV�RIUHFH�UHIOH[LRQHV�\�RULHQWDFLRQHV� SUiFWLFDV�� SDUD� TXH� HO� HPSUHVDULR� LQQRYDGRU� VH� HQIUHQWH� D� VLWXDFLRQHV�TXH��WDUGH�R�WHPSUDQR��OH�DSDUHFHUiQ�HQ�VX�SUR\HFWR�HPSUHVDULDO���'HVGH� HVWDV� OtQHDV� TXHUHPRV� VHJXLU� DQLPDQGR� D� QXHVWURV� DVRFLDGRV�� D� ORV�HPSUHQGHGRUHV� LQQRYDGRUHV� \� D� WRGRV� DTXHOORV� TXH� OXFKDQ� GtD� D� GtD� SRU� DSRUWDU� VX�JUDQR� GH� DUHQD� DO� GHVDUUROOR� VRVWHQLEOH� HQ� WpUPLQRV� HFRQyPLFRV�� DPELHQWDOHV� \� GH�FDOLGDG�GH�YLGD�GH�QXHVWUR�DUFKLSLpODJR��D�PDQWHQHU�VX�FRPSURPLVR�FRQ�HOORV�PLVPRV��VXV�HPSUHVDV�\�OD�VRFLHGDG�EDOHDU����3DX�&ROODGR�6HUUD�3UHVLGHQWH�GH�OD�$VVRFLDFLy�GH�-RYHV�(PSUHVDULV�GH�%DOHDUV�
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����� &21&(372�'(�,1129$&,Ï1�
/D�SULPHUD� FXHVWLyQ�TXH� VH�QRV�SODQWHD� HV�TXp� VH� HQWLHQGH�SRU� LQQRYDFLyQ�� ,QQRYDU�FRQVLVWH�HQ�DSRUWDU�DOJR�QXHYR�\�D~Q�GHVFRQRFLGR�HQ�XQ�GHWHUPLQDGR�FRQWH[WR����6HJ~Q� OD� )XQGDFLyQ� &RWHF� SDUD� OD� ,QQRYDFLyQ� 7HFQROyJLFD�� ³OD� LQQRYDFLyQ� HV� HO�FRPSOHMR� SURFHVR� TXH� OOHYD� ODV� LGHDV� DO� PHUFDGR� HQ� IRUPD� GH� QXHYRV� R�PHMRUDGRV�SURGXFWRV�R�VHUYLFLRV��(VWH�SURFHVR�HVWi�FRPSXHVWR�SRU�GRV�SDUWHV�QR�QHFHVDULDPHQWH�VHFXHQFLDOHV� \� FRQ� IUHFXHQWHV� FDPLQRV� GH� LGD� \� YXHOWD� HQWUH� HOODV�� 8QD� HVWi�HVSHFLDOL]DGD�HQ�OD�FUHDFLyQ�GH�FRQRFLPLHQWR�\�OD�RWUD�VH�GHGLFD�IXQGDPHQWDOPHQWH�D�VX�DSOLFDFLyQ�SDUD�FRQYHUWLUOR�HQ�XQ�SURFHVR��XQ�SURGXFWR�R�XQ�VHUYLFLR�TXH�LQFRUSRUH�QXHYDV� YHQWDMDV� SDUD� HO�PHUFDGR�� /D� SULPHUD� XVDUi� UHFXUVRV�PDWHULDOHV� \� KXPDQRV�SDUD�JHQHUDU�QXHYRV�FRQRFLPLHQWRV��PLHQWUDV�TXH� OD�VHJXQGD�OR�KDUi�SDUD�TXH�HVWRV�FRQRFLPLHQWRV�� QRUPDOPHQWH� LQWHJUDGRV� FRQ� RWURV� PiV� DQWLJXRV�� VH� FRQYLHUWDQ� HQ�ULTXH]D�� $PEDV� SDUWHV� VRQ� QHFHVDULDV� SDUD� TXH� H[LVWD� LQQRYDFLyQ�� DXQTXH� GHEH�DGPLWLUVH� TXH� VX� LPSRUWDQFLD� SXHGH� VHU� PX\� GLVWLQWD� GH� XQRV� FDVRV� D� RWURV�´� (VWD�GHILQLFLyQ�UHFRJH�OD�LPSRUWDQFLD�GH�XQLU�LQQRYDFLyQ�\�PHUFDGR����/D� LQQRYDFLyQ� GH� SURGXFWR� FRQVLVWH� HQ� IDEULFDU� \� FRPHUFLDOL]DU� QXHYRV� SURGXFWRV� R�SURGXFWRV�\D�H[LVWHQWHV�PHMRUDGRV����/D�LQQRYDFLyQ�GH�SURFHVR�HVWi�YLQFXODGD�D�OD�UHGHILQLFLyQ�GH�SURFHVRV�GH�QHJRFLR�GH�OD�HPSUHVD��GH�WDO�PDQHUD�TXH�HVWRV�SURFHVRV�DXPHQWHQ�HO�YDORU�GHO�SURGXFWR�R�VHUYLFLR�ILQDO��ELHQ�VHD�SRU�XQD�UHGXFFLyQ�GHO�FRVWH�GH�pVWRV��SRU�XQD�PHMRUD�GH�VX�FDOLGDG��SRU�XQD�GLVPLQXFLyQ�GH�ORV�ULHVJRV��TXH�OOHYDQ�FRQVLJR�ORV�SURFHVRV��SRU�XQD�UHGXFFLyQ�GH�OD� GXUDFLyQ� GH� pVWRV� R� SRU� XQD� PHMRU� JHVWLyQ� GHO� FRQRFLPLHQWR� TXH� IOX\H� HQ� OD�HPSUHVD���+DEODU� GH� LQQRYDFLRQHV� WHFQROyJLFDV� DFWXDOPHQWH� KD� TXHGDGR� FLHUWDPHQWH� VXSHUDGR��KDELGD� FXHQWD� TXH� OD� SUiFWLFD� WRWDOLGDG� GH� SUR\HFWRV� GH� LQQRYDFLyQ� HVWiQ� EDVDGRV�GLUHFWD� R� LQGLUHFWDPHQWH� HQ� OD� WHFQRORJtD�� 0iV� ELHQ� FDEH� SUHJXQWDUVH�� VL� HO� QXHYR�SURGXFWR� R� VHUYLFLR� WUDQVIRUPD� R� QR�� ODV� SDXWDV� GH� FRQVXPR� GHO� PHUFDGR�� (Q� FDVR�SRVLWLYR��QRV�HQFRQWUDPRV�DQWH�XQD�LQQRYDFLyQ�UDGLFDO�R�³GH�UXSWXUD´���
����� &5,7(5,26�3$5$�48(�81$�$&7,9,'$'�6($�&$/,),&$'$�&202�,1129$'25$�

<�&202�,17(5(6$17(�3$5$�/$6�,//(6�%$/($56�
8QD�DFWLYLGDG�HV� LQQRYDGRUD�HQ�XQ�GHWHUPLQDGR�iPELWR�JHRJUiILFR��FXDQGR��D� WUDYpV�GHO�GHVDUUROOR�GH�QXHYRV�SURGXFWRV�R�GH�OD�SUHVWDFLyQ�GH�QXHYRV�VHUYLFLRV��FXPSOH�ORV�VLJXLHQWHV�UHTXLVLWRV��
• $SRUWD� XQD� PHMRUD� VXVWDQFLDO� D� ORV� SURFHVRV� GH� QHJRFLR� \�R� HQ� OD� JHVWLyQ� GHO�FRQRFLPLHQWR�GH�ODV�HPSUHVDV��DSRUWiQGROHV�YHQWDMDV�FRPSHWLWLYDV��
• $SRUWD�XQD�PHMRUD�VXVWDQFLDO�HQ�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV��
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• &RQWULEX\H� GH� XQD� PDQHUD� FODUD� D� OD� VRVWHQLELOLGDG� HFRQyPLFD�� VRFLRFXOWXUDO� R�DPELHQWDO� GH� OD� ]RQD�� ELHQ� VHD� GLYHUVLILFDQGR� OD� HVWUXFWXUD� HFRQyPLFD� \�DXPHQWDQGR� VX� FRPSHWLWLYLGDG� �FRQWULEXFLyQ� D� OD� VRVWHQLELOLGDG� HFRQyPLFD���PHMRUDQGR�OD�JHVWLyQ�DPELHQWDO��VRVWHQLELOLGDG�DPELHQWDO��\�R�PHMRUDQGR�OD�FDOLGDG�GH�YLGD�GH�VXV�FLXGDGDQRV���&RQWH[WXDOL]DQGR� HVWDV� DILUPDFLRQHV� HQ� HO� FDVR� EDOHDU�� SRGHPRV� FDWDORJDU� ODV�VLJXLHQWHV�DFWLYLGDGHV�FRPR�GH�LQWHUpV�HVWUDWpJLFR�SDUD�QXHVWUR�DUFKLSLpODJR���
�,QQRYDU�HQ�HO�GHVDUUROOR�GH�QXHYRV�SURGXFWRV��

Ö�� 'HVDUUROOR�GH�QXHYRV�SURGXFWRV��EDVDGRV�HQ�ODUJRV�SURFHVRV�GH�,�'��ELRWHFQRORJtD��QXHYDV�WHFQRORJtDV�SDUD�OD�JHVWLyQ�GHO�FRQRFLPLHQWR��«���
��,QQRYDU�HQ�SURGXFWR��

Ö�� 'HVDUUROOR�GH�QXHYRV�GLVHxRV��QXHYDV�XWLOLGDGHV�\�DSOLFDFLRQHV�R�LQFRUSRUDFLyQ�GHO�IDFWRU�HFROyJLFR�D�OD�SURGXFFLyQ��TXH�FRQOOHYHQ�PHMRUDV�LQFUHPHQWDOHV�HQ�ORV�SURGXFWRV�
�

�,QQRYDU�HQ�OD�PHMRUD�ORV�SURFHVRV�GH�QHJRFLR�GH�ODV�HPSUHVDV��
Ö�� 3UHVWDFLyQ�GH�VHUYLFLRV�SDUD�OD�JHVWLyQ�GH�ULHVJRV�\�R�PHMRUD�GH�SURFHVRV�GH�QHJRFLR��TXH�DSRUWHQ�PHMRUDV�VXVWDQFLDOHV�\�R�SUHVHQWHQ�YHQWDMDV�FRPSHWLWLYDV�GLIHUHQFLDOHV�HQ�OD�IRUPD�GH�VX�SUHVWDFLyQ�

� �
�,QQRYDU�HQ�OD�JHVWLyQ�DPELHQWDO�GH�ODV�HPSUHVDV�\�GH�OD�VRFLHGDG��

Ö�� 3UHVWDFLyQ�GH�VHUYLFLRV�DPELHQWDOHV��TXH�DSRUWHQ�PHMRUDV�VXVWDQFLDOHV�\�R�SUHVHQWHQ�YHQWDMDV�FRPSHWLWLYDV�GLIHUHQFLDOHV�HQ�OD�IRUPD�GH�VX�SUHVWDFLyQ�
� � �
�,QQRYDU�HQ�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�\�GH�ODV�FRPSHWHQFLDV�GH�ODV�HPSUHVDV��

Ö�� 'HVDUUROOR�GH�QXHYRV�SURGXFWRV�\�R�VHUYLFLRV��SDUD�OD�PHMRUD�GH�ODV�FRPSHWHQFLDV��JHVWLyQ�GHO�FRQRFLPLHQWR�R�PDUNHWLQJ��HVWUDWpJLFR��TXH�DSRUWHQ�PHMRUDV�VXVWDQFLDOHV�\�R�SUHVHQWHQ�YHQWDMDV�FRPSHWLWLYDV�GLIHUHQFLDOHV�HQ�OD�IRUPD�GH�VX�SUHVWDFLyQ�
� � �

�,QQRYDU�HQ�FRPHUFLR�HOHFWUyQLFR�\�WHOHFRPXQLFDFLRQHV��
Ö�� 'HVDUUROOR�GH�QXHYRV�SURGXFWRV�\�VHUYLFLRV��TXH�DSRUWHQ�PHMRUDV�HQ�HO�iPELWR�GH�ODV�WHOHFRPXQLFDFLRQHV�\�GHO�FRPHUFLR�HOHFWUyQLFR�R�GHVDUUROOHQ�QXHYRV�PRGHORV�GH�QHJRFLR�HQ�HO�FRPHUFLR�HOHFWUyQLFR��
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��� )$&725(6� &/$9(� '(� e;,72� <� )5$&$62� (1� /$6� (035(6$6�
,1129$'25$6�

����� ,'(17,),&$5�<�(;3/27$5�18(675$6�&203(7(1&,$6�(6(1&,$/(6�
8QD� FRPSHWHQFLD� HVHQFLDO� HV� XQ� FRQMXQWR� GH� FXDOLILFDFLRQHV� \� WHFQRORJtDV�� TXH�SHUPLWHQ�D�XQD�FRPSDxtD�RIUHFHU�XQ�GHWHUPLQDGR�EHQHILFLR�D�VXV�FOLHQWHV��8Q�HMHPSOR�UHFLHQWH� HV� OD� KDELOLGDG� TXH� KD� GHVDUUROODGR� HO� *UXSR� ,QWHUFRP� HQ� OD� JHVWLyQ� GH�FRQWHQLGRV�GH�FODVLILFDGRV��WDQWR�HQ�OD�WHFQRORJtD�GHVDUUROODGD�FRPR�HQ�VX�PRGHOR�GH�JHVWLyQ��\�TXH�KD�JHQHUDGR�H[LWRVRV�QHJRFLRV�FRPR�ZZZ�LQIRMREV�QHW��2WUR�HMHPSOR��DOJR�PiV� OHMDQR��SHUR� LOXVWUDWLYR�� OR� FRQIRUPDQ� ODV� FRPSHWHQFLDV�HVHQFLDOHV�GH�&DVLR��GLVHxR�GH�PLFURSURFHVDGRUHV��PLQLDWXUL]DFLyQ��FLHQFLD�GH�ORV�PDWHULDOHV��PDQXIDFWXUDV�GH� SUHFLVLyQ�� «��� TXH� KD� OOHYDGR� D� OD� FRPSDxtD� D� RSHUDU� FRQ� p[LWR� HQ� GLVWLQWRV�PHUFDGRV��UHORMHV�GLJLWDOHV��FDOFXODGRUDV��DJHQGDV�HOHFWUyQLFDV�\�WHOHYLVRUHV�GH�EROVLOOR���/DV�FRPSHWHQFLDV�HVHQFLDOHV�VHU�FDUDFWHUL]DQ�SRU�VHU��
• 3HUFLELGDV�\�ELHQ�YDORUDGDV�SRU�HO�FOLHQWH��
• &ODUDPHQWH�GLIHUHQFLDEOHV�GH�ORV�FRPSHWLGRUHV��
• 'LItFLOHV�GH�LPLWDU��
• ([WHQVLEOHV�R�WUDVODGDEOHV�D�RWUDV�iUHDV�GH�QHJRFLR��
• *HQHUDGRUDV�GH�YHQWDMDV�FRPSHWLWLYDV�VRVWHQLEOHV�\�SHUGXUDEOHV�HQ�HO�WLHPSR���6L�FRQVHJXLPRV�FRQFHELU�D�OD�HPSUHVD�FRPR�XQD�FDUWHUD�GH�FRPSHWHQFLDV�HVHQFLDOHV���QRUPDOPHQWH� VXUJH� WRGD� XQD� QXHYD� JDPD� GH� SRVLEOHV� RSRUWXQLGDGHV�� 6L� VRPRV� XQD�HPSUHVD�GH�EDVH�WHFQROyJLFD��PXFKDV�GH�pVWDV�HVWDUiQ�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�OD�WHFQRORJtD��SHUR�QR�WRGDV���� �

)XHQWH��&RPSLWLHQGR�SRU�HO�IXWXUR��&�.��3UDKDODG�\�*��+DPHO�

6HU�HO�SULPHUR�HQ����DxRV¢4Xp�QXHYDV�FRPSHWHQFLDVHVHQFLDOHV�QHFHVLWDUHPRVDGTXLULU�SDUD�SURWHJHU�\H[WHQGHU�QXHVWUR�OLGHUD]JRGH�PHUFDGR"

0HJDRSRUWXQLGDGHV¢4Xp�QXHYDV�FRPSHWHQFLDVHVHQFLDOHV�QHFHVLWDUHPRVDGTXLULU�SDUD�SDUWLFLSDU�HQORV�PHUFDGRV�PiVDSDVLRQDQWHV"

5HOOHQDU�ORV�HVSDFLRV�HQEODQFR¢4Xp�RSRUWXQLGDGHV�KD\SDUD�PHMRUDU�QXHVWUDSRVLFLyQ�HQ�ORV�PHUFDGRVH[LVWHQWHV��DSURYHFKDQGRPHMRU�ODV�FRPSHWHQFLDVHVHQFLDOHV�TXH�WHQHPRV"

(VSDFLRV�EODQFRV¢4Xp�QXHYRV�SURGXFWRV�RVHUYLFLRV�SRGUtDPRV�FUHDU��UHRULHQWDQGR�ODVFRPSHWHQFLDV�HVHQFLDOHVTXH�WHQHPRV�DFWXDOPHQWH"

1XHYDV

&203(7(1&,$6(6(1&,$/(6

([LVWHQWHV

([LVWHQWH ������������1XHYR��������������� ���0(5&$'2
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����� /,'(5$=*2�<�*(67,Ï1�'(�(48,326�
(O�OLGHUD]JR�SXHGH�VHU�GHILQLGR�FRPR�OD�FDSDFLGDG�GH�GLULJLU�D�XQ�JUXSR�KDFLD�XQD�PHWD�SRVLEOH� \� YDOLRVD�� DSURYHFKDQGR� \� H[SORWDQGR� DO� Pi[LPR� OD� LQWHOLJHQFLD� GHO� HTXLSR��LQIOX\HQGR� HQ� VX� FRPSRUWDPLHQWR� \� ORJUDQGR� TXH� WRGR� VH� KDJD� FRQ� HQWXVLDVPR� \�FRPSDUWLHQGR�FRKHUHQWHPHQWH�XQD�YLVLyQ�GH�IXWXUR����/RV� SULPHURV� DxRV� GH� OD� YLGD� GH� XQD� HPSUHVD� LQQRYDGRUD� VRQ�PX\� FRPSOHMRV�� 1RV�YDPRV� D� HQIUHQWDU� D� VLWXDFLRQHV� GLItFLOHV� �VLWXDFLRQHV� HQ� ODV� TXH� ORV� UHFXUVRV�HFRQyPLFRV�VH�YDQ�DFDEDQGR�R�HQ�ODV�TXH�DSDUHFHQ�QXHYRV�FRPSHWLGRUHV��«���TXH�YDQ�D�UHTXHULU�PDQWHQHU�OD�LOXVLyQ�SRU�HO�SUR\HFWR��WHQHU�HO�HTXLSR�PRWLYDGR�\�FRKHVLRQDGR�\� OD�PHQWH� IUtD��7RGR�HOOR�� WHQLHQGR�HQ�FXHQWD�TXH�HVWDUHPRV�JHVWLRQDQGR�SHTXHxDV�HPSUHVDV� LQQRYDGRUDV� FRQ� SRFRV� WUDEDMDGRUHV� HQ� ODV� TXH� OD� LQIRUPDFLyQ� IOX\H� GH�PDQHUD�LQVWDQWiQHD���(Q� HVWH� HVFHQDULR� HV� YLWDO� OD� ILJXUD� GHO� OtGHU�� HQ� OD� TXH� HO� HTXLSR� FRQItD�� TXH� VDEH�DVXPLU� VXV� UHVSRQVDELOLGDGHV� \� TXH� WLHQH� FDSDFLGDG� GH� FUHDU� XQ� DPELHQWH� GH�HVWDELOLGDG� HQ� XQ� HQWRUQR� GRQGH� OR� ~QLFR� VHJXUR� HV� TXH� WRGR� HVWD� FDPELDQGR�� (V�DOWDPHQWH� UHFRPHQGDEOH� GHVDUUROODU� HVWD� KDELOLGDG� GLUHFWLYD�� \D� TXH� QRV� SHUPLWLUi�VXSHUDU�VLWXDFLRQHV�GLItFLOHV�\�FRQVHJXLU�TXH�QXHVWUR�HTXLSR�ODV�VXSHUH�VLQ�WUDXPDV���8Q�EXHQ�OtGHU�GHEH�WHQHU�OD�PHQWH�DELHUWD�\�QR�VHQWLU�OD�QHFHVLGDG�GH�WHQHU�VLHPSUH�OD�UD]yQ��GHEH�VXJHULU�QR�LPSRQHU��GHEH�VHUYLU�GH�LPSXOVR��iQLPR�\�DSR\R��QR�GHEH�FDHU�HQ� OD�FUtWLFD� IiFLO��GHEH� WRPDU� ORV�HUURUHV�FRPR�XQD�RSRUWXQLGDG�GH�PHMRUD�\�HORJLDU�RSRUWXQDPHQWH� ODV� ODERUHV� ELHQ� KHFKDV�� 'HEH� SODQLILFDU� \� GHGLFDU� WLHPSR� D� ORV�FRODERUDGRUHV�� PDQWHQHU� UHXQLRQHV� UHJXODUHV� \� FRQ� HQIRTXH�PHWyGLFR�� VHU� SDFLHQWH��ORV� UHVXOWDGRV� QR� VRQ� LQPHGLDWRV�� \� ILMDU� XQ� SURJUDPD� GH� WUDEDMR�� FRQ� XQD� YLVLyQ�FRPSDUWLGD��XQRV�REMHWLYRV��XQDV�PHWDV�\�XQ�LWLQHUDULR����
����� (),&,(17(�*(67,Ï1�'(� /26� 352&(626�'(�'(6$552//2�'(� 352<(&726�'(�,�'�<�³7,0(�72�0$5.(7´�
/D� FDSDFLGDG� SRU� GHVDUUROODU� PiV� \� PHMRUHV� SURGXFWRV� \� VHUYLFLRV�� GH� IRUPD� PiV�UiSLGD��FRQ�FRVWHV�PiV�DMXVWDGRV�\�TXH�UHVSRQGDQ�D�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�HV�XQ�IDFWRU�FODYH�GH�p[LWR�GH�XQD�HPSUHVD�LQQRYDGRUD�GH�EDVH�WHFQROyJLFD���(O�WLHPSR�GH�GHVDUUROOR�\�ODQ]DPLHQWR�GH�QXHYRV�SURGXFWRV�\�VHUYLFLRV��WLPH�WR�PDUNHW��HVWi� WHQLHQGR�XQD� UHGXFFLyQ�PX\�SURQXQFLDGD�HQ� ORV�~OWLPRV�DxRV�HQ� ODV�HPSUHVDV��3DUD� HOOR�� OD� FRUUHFWD� JHVWLyQ� GHO� SURFHVR� GH� ,�'� \� HO� HVWDEOHFLPLHQWR� GH�FRPSURPHWLGDV� OtQHDV�GH�FRODERUDFLyQ�FRQ�SURYHHGRUHV�\� IXWXURV�FOLHQWHV�HV�GH�JUDQ�LPSRUWDQFLD����(O�GRFXPHQWR�³*OREDO�%HQFKDPDUNLQJ�RI�WKH�6WUDWHJLF�0DQDJHPHQW�RI�7HFKQRORJ\´�GHO�0,7�� ,QVWLWXWR� GH� 7HFQRORJtD� GH�0DVVDFKXVHWWV� HQXPHUD� ORV� VLJXLHQWHV� IDFWRUHV� TXH�PXHVWUDQ�XQD�IXHUWH�FRUUHODFLyQ�FRQ�OD�UHGXFFLyQ�GHO�³WLPH�WR�PDUNHW´��
• /LGHUD]JR�WHFQROyJLFR��
• 1RYHGDG�GH�OD�WHFQRORJtD��
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• *DVWR�HQ�,�'�PiV�RULHQWDGR�DO�FRUWR�SOD]R��
• )UHFXHQWH�FRODERUDFLyQ�FRQ�VXPLQLVWUDGRUHV��
• )RUPDFLyQ�WHPSUDQD�GH�HTXLSRV�PXOWLIXQFLRQDOHV��
• 8WLOL]DFLyQ�GH�LQJHQLHUtD�VLPXOWiQHD��
• 8WLOL]DFLyQ� LQWHQVLYD� GH� LQSXWV� GH� FOLHQWHV� HQ� HO� GHVDUUROOR� GH� OD� HVWUDWHJLD�WHFQROyJLFD���/D� H[LVWHQFLD� GH� XQ� SURFHVR� GH� GHVDUUROOR� GHO� SURGXFWR� R� VHUYLFLR� ELHQ� GHILQLGR� \�HVWUXFWXUDGR��TXH�IRPHQWH�OD�FRODERUDFLyQ�FRQ�SURYHHGRUHV�\�FOLHQWHV�\�FXHQWH�FRQ�XQD�DGHFXDGD� JHVWLyQ� GH� SUR\HFWRV�� HV� XQD� OyJLFD� FRQGLFLyQ� GHO� p[LWR� GH� XQD� HPSUHVD�LQQRYDGRUD����/R� LGHDO� HV� TXH� OD� HPSUHVD� FXHQWH� JUDGXDOPHQWH� FRQ� XQ� SURFHVR� GH� GHVDUUROOR� GH�SURGXFWR�R�VHUYLFLR��
• 'HILQLGR� \� RSWLPL]DGR� �PiV� GHVDUUROODGR� GH� OR� TXH� SXHGH� H[LJLU� XQD� QRUPD� GH�FDOLGDG���
• 5HDOL]DQGR�XQ�XVR�H[WHQVLYR�GH�KHUUDPLHQWDV�DYDQ]DGDV��WDQWR�WHFQROyJLFDV�FRPR�GH�JHVWLyQ���
• /LGHUDGR� SRU� XQ� SURIHVLRQDO� TXH� VXPH� FDSDFLGDGHV� WHFQROyJLFDV� \� KDELOLGDGHV�GLUHFWLYDV��\�FRQ�HTXLSRV�KXPDQRV�PXOWLIXQFLRQDOHV��
• &RQ�XQD�FODUD�RULHQWDFLyQ�DO�PHUFDGR�GHO�QXHYR�SURGXFWR�R�VHUYLFLR��FRPR�LUHPRV�UHSLWLHQGR�GH�PDQHUD�FRQWLQXD��D�OR�ODUJR�GH�HVWH�GRFXPHQWR���
����� '(6$552//2� '(� /$� 9,6,Ï1� %,)2&$/�� *(67,21$5� (/� +2<� 7(1,(1'2� (1�

&8(17$�&Ï02�9$�$�6(5�(/�0$f$1$�
6L� TXHUHPRV� PDQWHQHU� QXHVWUR� OLGHUD]JR� HQ� HO� VHJPHQWR� HQ� HO� TXH� HVWHPRV�FRPSLWLHQGR�GHEHUHPRV�DGHPiV�DGRSWDU�XQD�YLVLyQ�ELIRFDO��HVIRU]iQGRQRV�SRU�DIORUDU�QR�VyOR� ODV�PHMRUHV�RSRUWXQLGDGHV�GH�PHUFDGR�GHO�SUHVHQWH��VLQR� ODV�TXH�VH�SXHGHQ�GHVDUUROODU�HQ�HO�IXWXUR��OR�TXH�LPSOLFDUi�GHGLFDU�SDUWH�GH�QXHVWUR�HVIXHU]R�D�³FRPSHWLU�SRU�HO�IXWXUR´�GHVGH�HO�SULPHU�PRPHQWR��FRPR�LQGLFD�&�.��3UDKDODG��/DV�UHIOH[LRQHV�GH�&�.�� 3UDKDODG� VRQ� H[WUDRUGLQDULDPHQWH�PRWLYDGRUDV� SDUD� FXDOTXLHU� HPSUHQGHGRU�� /D�HPSUHVD� VyOR� SXHGH� FRQWURODU� VX� GHVWLQR�� VL� VDEH� FyPR� FRQWURODU� HO� GHVWLQR� GH� VX�VHFWRU�� 3DUD� HOOR� GHEHPRV� VHU� SURWDJRQLVWDV� FRQWLQXRV� GH� ORV� FDPELRV�TXH� VH� YD\DQ�SURGXFLHQGR��&RPSHWLU�SRU�HO�IXWXUR�HV�FRPSHWLU�SRU�FUHDU�\�GRPLQDU�ODV�RSRUWXQLGDGHV�TXH�YDQ�VXUJLHQGR���

� ,PDJHQ�GH�ODV�RSRUWXQLGDGHV�GH�KR\�
� ,PDJHQ�GH�ODV�PHMRUHV�DSXHVWDV�SDUD�HO�PDxDQD�

9LVLyQ�ELIRFDO

��$O�SUHYHU�HO�IXWXUR��FRQWHVWDPRV�D�WUHV�FXHVWLRQHV�FODYHV��
• ¢4Xp� QXHYRV� WLSRV� GH� EHQHILFLRV� GHEHPRV� WUDWDU� GH� RIUHFHU� D� ORV� FOLHQWHV� HQ� XQ�SOD]R�GH�GRV��FXDWUR�R�VHLV�DxRV"�
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• ¢4Xp�QXHYDV� FRPSHWHQFLDV�QHFHVLWDUHPRV�DGTXLULU�SDUD�RIUHFHU�HVRV�EHQHILFLRV�D�ORV�FOLHQWHV"�
• ¢&yPR�GHEHPRV�UHFRQILJXUDU�OD�UHODFLyQ�FRQ�ORV�FOLHQWHV�HQ�ORV�SUy[LPRV�DxRV"��(VWH�HVIXHU]R�LPSOLFDUi�KDFHUQRV�ODV�VLJXLHQWHV�SUHJXQWDV��

�/D�DQWLFLSDFLyQ�GHO� IXWXUR�GH�XQ�VHFWRU�VH�EDVD�HQ�XQD�SURIXQGD�FRPSUHQVLyQ�GH� ODV�WHQGHQFLDV�GH�OD�WHFQRORJtD��OD�GHPRJUDItD��OD�QRUPDWLYD�\�HO�HVWLOR�GH�YLGD��TXH�SXHGHQ�DSURYHFKDUVH� SDUD� PRGLILFDU� ODV� UHJODV� GH� OD� LQGXVWULD� \� FUHDU� XQ� QXHYR� HVSDFLR�FRPSHWLWLYR���
����� /$� 9,*,/$1&,$� 7(&12/Ï*,&$� '(/� (172512� <� /$� *(67,Ï1� '(/�

&212&,0,(172�
(V� QHFHVDULR� UHDOL]DU� XQ� FRQWLQXR� VHJXLPLHQWR� DO� GHVDUUROOR� WHFQROyJLFR� GH� QXHVWUR�HQWRUQR��VL�TXHUHPRV�JDUDQWL]DU�OD�VXSHUYLYHQFLD�GH�QXHVWUD�HPSUHVD��'HEHPRV�HVWDU�DO�GtD�WDQWR�GH�OD�HYROXFLyQ�GH�OD�WHFQRORJtD�TXH�HVWDPRV�XWLOL]DQGR�FRPR�GH�ODV�QXHYDV�WHFQRORJtDV� HPHUJHQWHV�� TXH� SXHGDQ� LQFLGLU� HQ� QXHVWUR� SURGXFWR� R� VHUYLFLR�� 8QD�FDUDFWHUtVWLFD�GLIHUHQFLDO�GH�ODV�HPSUHVDV�PiV�LQQRYDGRUDV�HV�VX�FDSDFLGDG�SDUD�FDSWDU�WRGDV�ODV�VHxDOHV�SRVLEOHV�GH�VX�HQWRUQR���&RPR� VHxDOD� HO� H[SHUWR� HQ� JHVWLyQ� GHO� FRQRFLPLHQWR� 6ZHHQH\�� ³OD� KDELOLGDG� GH� ODV�HPSUHVDV� HQ� GLIHUHQFLDUVH� GH� ODV� GHPiV� \� FRPSHWLU� FRQ� HOODV� «� VH� EDVD� HQ� VX�FDSDFLGDG� GH� GLIHUHQFLDUVH�� D� OD� KRUD� GH� PDQHMDU� ORV� IOXMRV� GH� LQIRUPDFLyQ� \� GH�XWLOL]DUORV� SDUD� DWHVRUDU� FRQRFLPLHQWRV� \� GH� DSOLFDUORV�� SDUD� GHVDUUROODU� QXHYDV�RSRUWXQLGDGHV�GH�QHJRFLR´���3RGHPRV� GHILQLU� HO� FRQRFLPLHQWR� FRPR� OD� LQIRUPDFLyQ� TXH� SRVHH� YDORU� SDUD� XQD�RUJDQL]DFLyQ�� LPSOLFDQGR�HVWH� UHFXUVR�QR�VyOR� ODV�FDSDFLGDGHV�GH� ORV�HPSOHDGRV�VLQR�WDPELpQ�OD�WHFQRORJtD�HQ�OD�TXH�VH�DSR\D��3RGHPRV�GHILQLU�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�FRPR�HO�FRQMXQWR�GH�SURFHVRV�TXH�ULJH�OD�FUHDFLyQ��GLVWULEXFLyQ�\�XVR�GHO�FRQRFLPLHQWR�SDUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ��
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3DUD�TXH�ODV�SHUVRQDV�GH�XQD�RUJDQL]DFLyQ�FRPSDUWDQ�VXV�FRQRFLPLHQWRV�HV�QHFHVDULR�TXH� VH� SURGX]FD� XQ� FDPELR� HQ� OD� FXOWXUD� HPSUHVDULDO�� HO� FRQRFLPLHQWR� HVWi�tQWLPDPHQWH� OLJDGR�D� ORV� LQWHUHVHV�GH� ODV�SHUVRQDV��SRU� OR�TXH�QR�DIORUD�QL� IOX\H�FRQ�IDFLOLGDG�� /D�PRWLYDFLyQ� SDUD� FUHDU�� FRPSDUWLU� \� XWLOL]DU� HO� FRQRFLPLHQWR� HV� XQ� IDFWRU�HVHQFLDO�SDUD�FXDOTXLHU�SUR\HFWR�GH�JHVWLyQ�GHO�FRQRFLPLHQWR��'H�OD�PLVPD�PDQHUD��HV�QHFHVDULR�GHVDUUROODU�XQD�LQIUDHVWUXFWXUD�WHFQROyJLFD�DGHFXDGD����/D� HWDSD� LQLFLDO� GH� OD� YLJLODQFLD� WHFQROyJLFD� \� GH� OD� JHVWLyQ� GHO� FRQRFLPLHQWR� HV� OD�FDSWXUD�GH�LQIRUPDFLyQ��/DV�WpFQLFDV�PiV�KDELWXDOHV�VRQ�ODV�VLJXLHQWHV��
• %HQFKPDUNLQJ�� $QiOLVLV� FRQWLQXR� GH� ODV� PHMRUHV� SUiFWLFDV� GH� ODV� HPSUHVDV�FRPSHWLGRUDV��
• ,QYHVWLJDFLyQ�GH�PHUFDGRV��HVSHFLDOPHQWH�VREUH�ODV�QXHYDV�QHFHVLGDGHV�H[LVWHQWHV�HQ�HO�VHJPHQWR�GH�PHUFDGR�HQ�HO�TXH�FRPSHWLPRV�R�HQ�QXHYRV�VHJPHQWRV��HQ�ORV�TXH� QRV� SRGHPRV� SODQWHDU� FRPSHWLU�� WUDQVILULHQGR� QXHVWUDV� FRPSHWHQFLDV�HVHQFLDOHV�D�pVWRV�HQ� IRUPD�GH�QXHYRV�SURGXFWRV�R�VHUYLFLRV��6H�XWLOL]DQ� WpFQLFDV�FXDQWLWDWLYDV�� SHUR� VREUH� WRGR� WpFQLFDV� FXDOLWDWLYDV� FRPR� JUXSRV� HQIRFDGRV� FRQ�FOLHQWHV��
• &RQWUDWDFLyQ�GH�VHUYLFLRV�GH�LQIRUPDFLyQ�HVSHFLDOL]DGRV��
• $QiOLVLV� GH� SDWHQWHV�� TXH� VXSRQH� OD� LQYHVWLJDFLyQ� GH� ODV� SDWHQWHV� GH� OD�FRPSHWHQFLD��
• *UXSRV�GH�SURVSHFWLYD� WHFQROyJLFD�SDUD� DQDOL]DU� OD� HYROXFLyQ� \� WHQGHQFLDV� GH� ODV�WHFQRORJtDV�UHOHYDQWHV�SDUD�OD�HPSUHVD��
• *UXSRV� GH� FUHDWLYLGDG�� TXH� XWLOL]DQ� WpFQLFDV� FXDOLWDWLYDV� SDUD� TXH� DIORUHQ� QXHYDV�LGHDV��
• 'HVDUUROOR�GH�XQD�UHG�GH�WHFQyORJRV�R�DQWHQDV�WHFQROyJLFDV�HQ�FHQWURV�GRFHQWHV�\�GH�LQYHVWLJDFLyQ��(VWRV�H[SHUWRV�SXHGHQ�IRUPDU�WDPELpQ�FRPLWpV�DVHVRUHV�H[WHUQRV�D� OD�HPSUHVD��(O�3ODQ� ,112%$/�;;,� UHFRJH� OD�FUHDFLyQ�GH�XQD� UHG�GH�DQWHQDV�DO�VHUYLFLR� GH� ODV� HPSUHVDV� LQQRYDGRUDV� FRPR� XQR� GH� VXV� SULQFLSDOHV� HMHV� GH�DFWXDFLyQ��TXH�HVWi�HQ�SURFHVR�GH�HVWUXFWXUDFLyQ�HQ�WRGDV�ODV�LVODV�TXH�FRQIRUPDQ�QXHVWUR� DUFKLSLpODJR�� 7DPELpQ� GHEHPRV� HVWDEOHFHU� UHODFLyQ� FRQ� ORV� FHQWURV�WHFQROyJLFRV�SUHVHQWHV�HQ�ODV�,OOHV�%DOHDUV���
• 'HVDUUROOR�GH�XQD�UHG�GH�DQWHQDV�HQWUH�ORV�FOLHQWHV��TXH�DOHUWHQ�VREUH�QRYHGDGHV�TXH�VH�SUHVHQWHQ�HQ�HO�PHUFDGR��
• (V�LQWHUHVDQWH�WDPELpQ�TXH�QXHVWURV�GLUHFWLYRV�\�DVHVRUHV�IRUPHQ�SDUWH�GH�JUXSRV�GH�H[SHUWRV�HQ�RWUDV�HQWLGDGHV�FRPR�FHQWURV�GH�LQYHVWLJDFLyQ��
• ,QWHUQHW��$FWXDOPHQWH�HV�OD�SULPHUD�IXHQWH�GH�LQIRUPDFLyQ��(V�GH�HVSHFLDO�LQWHUpV�OD�SDUWLFLSDFLyQ�HQ�FRPXQLGDGHV�HVSHFLDOL]DGDV�\�IRURV�GH�RSLQLyQ��
• $VLVWHQFLD�D�IHULDV�\�FRQJUHVRV���/D�8QLYHUVLWDW�GH� OHV� ,OOHV�%DOHDUV� �8�,�%���GHEH�RFXSDU�XQ� OXJDU�HQ�HVWD�HVWUDWHJLD�\�IRUWDOHFHU�QXHVWURV�YtQFXORV�FRQ�HOOD�SXHGH�OOHJDU�D�VHU�XQ�IDFWRU�FODYH�SDUD�HO�IXWXUR�GH�OD�HPSUHVD��/D�)XQGDFLy�8QLYHUVLWDW�(PSUHVD�GH�OD�8�,�%��WLHQH�OD�PLVLyQ�GH�JHQHUDU�HO�Pi[LPR� Q~PHUR� GH� VLQHUJLDV� HQWUH� HPSUHVDULRV� \� ORV� LQYHVWLJDGRUHV� GH� OD� 8�,�%���VLHQGR� HO� LQWHUORFXWRU� DGHFXDGR� SDUD� LQWURGXFLUQRV� HQ� HO� PXQGR� GH� ,�'� GH� OD�XQLYHUVLGDG���
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/D�&RQVHOOHULD�G¶,QQRYDFLy�L�(QHUJLD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�HVWi�HODERUDQGR�OD�³*XtD�G¶,QQRYDFLy�L�5HoHUFD�GH�OHV�%DOHDUV��TXH�D�EXHQ�VHJXUR�D\XGDUi�HQ�HO�SURFHVR�GH�YLJLODQFLD�WHFQROyJLFD���
����� 2876285&,1*�(1�/$�352'8&&,Ï1�<�(1�/$�35(67$&,Ï1�'(/�6(59,&,2�
/DV�HPSUHVDV�GH�ORV�VHFWRUHV�GH�DOWD�WHFQRORJtD�KDQ�VLGR�ODV�SLRQHUDV�HQ�HO�GHVDUUROOR�GHO� ³RXWVRXUFLQJ´� R� HVWUDWHJLD� GH� H[WHUQDOL]DFLyQ� GH� GHWHUPLQDGRV� SURFHVRV� �EXVFDU�IXHUD� GH� OD� HPSUHVD��� 8Q� FDVR� SDUDGLJPiWLFR� HV�� SRU� HMHPSOR�� 6XQ� 0LFURV\VWHPV��FRQRFLGR�IDEULFDQWH�GH�RUGHQDGRUHV��TXH�VH�FRQFHQWUD� LQWHUQDPHQWH�HQ�HO�GLVHxR�GHO�KDUGZDUH� \� HO� VRIWZDUH�� FDPSRV� HQ� ORV� TXH� SUHVHQWD� YHQWDMDV� FRPSHWLWLYDV�GLIHUHQFLDOHV�IUHQWH�D�VXV�SULQFLSDOHV�FRPSHWLGRUHV��PLHQWUDV�TXH�ORV�GHPiV�HOHPHQWRV�TXH� FRPSRQHQ� VX� FDGHQD� GH� YDORU� HVWiQ� H[WHUQDOL]DGRV�� 8Q� HMHPSOR�PiV� FHUFDQR� D�QRVRWURV�HV�HO�GH�&DPSHU��FRPSDxtD�OtGHU�HQ�VX�VHFWRU��TXH�KD�DSRVWDGR�SRU�PDQWHQHU�LQWHUQDPHQWH�ORV�SURFHVRV�HQ�ORV�TXH�VDOYDJXDUGD�VXV�FRPSHWHQFLDV�HVHQFLDOHV��GLVHxR�GHO�SURGXFWR��HVWUDWHJLD�GH�PDUNHWLQJ��JHVWLyQ�GH�OD�PDUFD��«��\�H[WHUQDOL]DU�HO�UHVWR��HVSHFLDOPHQWH�HQ�OR�TXH�UHVSHFWD�D�OD�IDEULFDFLyQ�GH�VXV�SURGXFWRV���(VWD�HVWUDWHJLD�SXHGH�OOHJDU�D�VHU�GH�H[WUDRUGLQDULD�LPSRUWDQFLD�SDUD�ODV�HPSUHVDV�TXH�HVWiQ�UDGLFDGDV�HQ�XQD�LVOD�\��SRU�OR�WDQWR��VXIUHQ�ORV�SHUYHUVRV�\�FRVWRVRV�HIHFWRV�GH�OD� LQVXODULGDG�� HQ� iUHDV� FRPR� OD� DGTXLVLFLyQ� \� WUDQVSRUWH� GH� VXPLQLVWURV� \� HQ� OD�GLVWULEXFLyQ�GHO�SURGXFWR�DFDEDGR���3DUD�YDORUDU� OD�FRQYHQLHQFLD�GH�H[WHUQDOL]DU�XQD�SDUWH�GH� OD�HPSUHVD�� OR�SULPHUR�TXH�KD\�TXH�KDFHU�HV�FRQRFHU�D�IRQGR�OD�FDGHQD�GH�YDORU�\�ODV�UHODFLRQHV�H[LVWHQWHV�HQWUH�ODV�DFWLYLGDGHV�GH�VHUYLFLR�R�GH�DSR\R�GH�OD�HPSUHVD���

&RQFHSFLyQGHO�SURGXFWR 'HVDUUROORGHO�SURGXFWR /RJtVWLFDLQWHUQD 3URGXFFLyQ
'LVWULEXFLyQ 6HUYLFLRSRVWYHQWD0DUNHWLQJ ��&DGD� HOHPHQWR� GH� HVWD� FDGHQD� SXHGH� VHU� GHVJORVDGR� HQ� RWURV�� /D� GLVWULEXFLyQ�� SRU�HMHPSOR��SXHGH�VXEGLYLGLUVH�HQ�HO�SURFHVDPLHQWR�GH�SHGLGRV��HO�PDQWHQLPLHQWR�GH� OD�IORWD�\�OD�HQWUHJD�GH�ORV�SHGLGRV���+D\�iUHDV�TXH�QXQFD�GHEHQ�VHU�H[WHUQDOL]DGDV�FRPR�VRQ�DTXHOODV�HQ�ODV�TXH�UHVLGHQ�QXHVWUDV� FRPSHWHQFLDV� HVHQFLDOHV�� \D� TXH� HQ� HVH� FDVR� GHMDUtDPRV� GH� FRQWURODUODV� \�VHUtDPRV�PX\�YXOQHUDEOHV�IUHQWH�D�OD�FRPSHWHQFLD���3DUD� YDORUDU� OD� FRQYHQLHQFLD� R� QR� GH� H[WHUQDOL]DU� DOJXQD� DFWLYLGDG� FRQFUHWD� QRV�GHEHUHPRV�SUHJXQWDU��

• ¢/D�HPSUHVD�QHFHVLWD�WHQHU�HO�FRQWURO�GH�OD�DFWLYLGDG�SDUD�SUHVHUYDU�OD�H[SORWDFLyQ�GH�VXV�FRPSHWHQFLDV�HVHQFLDOHV"�
• ¢(V�SRVLEOH�FRQWUDWDU�HO�VHUYLFLR�HQ�HO�H[WHULRU"�
• ¢6RPRV� FDSDFHV� GH� SUHVWDU� HVWH� VHUYLFLR� FRQ� XQ� UHQGLPLHQWR� LJXDO� R� PHMRU� TXH�FXDOTXLHU�RWUD�HPSUHVD"�
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• ¢(V�PiV�FRVWRVR�UHDOL]DU�HO�VHUYLFLR�LQWHUQDPHQWH�R�H[WHUQDPHQWH"�
• ¢([LVWH�DOJ~Q�ULHVJR�VL�H[WHUQDOL]DPRV�HVWH�VHUYLFLR"�¢(V�HVWH�ULHVJR�FRQWURODEOH"�
• ¢*DQDPRV�WLHPSR�VL�VXEFRQWUDWDPRV�HO�VHUYLFLR"��/D� FRQWHVWDFLyQ� D� HVWDV� FXHVWLRQHV� QRV� D\XGDUi� D� WRPDU� OD� GHFLVLyQ� VREUH� TXH�DFWLYLGDGHV�HV�FRQYHQLHQWH�TXH�HVWpQ�H[WHUQDOL]DGDV��(Q�HO�FDVR�GH�ODV�,OOHV�%DOHDUV�HV�SUREDEOH� TXH� VHD� FRQYHQLHQWH� H[WHUQDOL]DU� OD� SURGXFFLyQ� \� OD� GLVWULEXFLyQ� GH� ORV�SURGXFWRV� H� LQFOXVR� DOJXQD� iUHD� GH� PDUNHWLQJ� \� GHO� VHUYLFLR� SRVWYHQWD�� WDQWR� SDUD�QXHYRV�SURGXFWRV�FRPR�SDUD�QXHYRV�VHUYLFLRV���/D�H[WHUQDOL]DFLyQ�QRV�RIUHFHUi�HQ�OD�PD\RUtD�GH�FDVRV�XQD�HVWUXFWXUD�GH�FRVWHV�PiV�IOH[LEOH��(Q�HVWH�VHQWLGR��SXHGH�VHU�GH�LQWHUpV�HVWUDWpJLFR�VDFULILFDU�SDUWH�GHO�EHQHILFLR�HQ�DUDV�D� UHGXFLU� ORV�FRVWHV� ILMRV��TXH�SXHGHQ� UHVXOWDU�PX\�SHVDGRV�HQ� ORV�SULPHURV�DxRV�GH�YLGD�GH�QXHVWUD�HPSUHVD����$GHPiV��HV�LPSRUWDQWH�YDORUDU�ODV�VLQHUJLDV��TXH�VH�SXHGHQ�GHVSUHQGHU�GH�H[WHUQDOL]DU�VHUYLFLRV�FRQ�SURYHHGRUHV�TXH�VH�FRQYLHUWHQ�HQ�VRFLRV�HVWUDWpJLFRV�GH�QXHVWUR�QHJRFLR��(V�SRVLEOH�TXH�OD�H[WHUQDOL]DFLyQ�LPSOLTXH�XQ�FRVWH�PiV�HOHYDGR��DXQTXH�FRPR�KHPRV�FRPHQWDGR� FRQ� XQD� HVWUXFWXUD�PiV� YDULDEOH� TXH� ILMD� \�� SRU� OR� WDQWR��PiV� FyPRGD���SHUR��D�OD�YH]��SXHGH�PHMRUDU�OD�SRVLFLyQ�FRPSHWLWLYD�GH�QXHVWUD�HPSUHVD��KDFLpQGROD�PHQRV� YXOQHUDEOH�� SXHGH� DFHOHUDU� HO� FLFOR� GH� ODQ]DPLHQWR� GH� QXHVWUR� SURGXFWR� R�VHUYLFLR��RIUHFLpQGRQRV�XQ�WLHPSR�SUHFLRVR�IUHQWH�D�SRWHQFLDOHV�FRPSHWLGRUHV��\�SXHGH�JHQHUDU�QXHYRV�LQJUHVRV�QR�SUHYLVWRV��GHULYDGRV�GH�OD�DOLDQ]D�GHVDUUROODGD����0LNH� *UDQGLQHWWL� GHO� ,QVWLWXWR� 7HFQROyJLFR� GH�0DVVDFKXVHWWV�� VHxDOD� TXH� OR� LGHDO� HV�WHQHU�GRV�R�WUHV�SDUWQHUV��VRFLRV�GH�QHJRFLR��\�TXH�XQR�GH�HOORV�GHEH�WHQHU�UHODFLRQHV�HVWDEOHFLGDV�FRQ�QXHVWUR�PHUFDGR�REMHWLYR���/D�FDSDFLGDG�GH�DVLPLODFLyQ�GH�HVWDV�HVWUDWHJLDV�SRU�SDUWH�GH�ODV�SHTXHxDV�HPSUHVDV�LQQRYDGRUDV� OHV� FRQILHUH� LQWHUHVDQWHV� RSRUWXQLGDGHV� IUHQWH� D� ODV� JUDQGHV�FRUSRUDFLRQHV���(Q� FXDOTXLHU� FDVR�� HV� FRQYHQLHQWH� TXH� ODV� SHTXHxDV� HPSUHVDV� LQQRYDGRUDV�VXEFRQWUDWHQ� ODV� DFWLYLGDGHV�GH� DSR\R�� TXH�QR�DOEHUJDQ� ODV� IXHQWHV�GH� VXV� YHQWDMDV�FRPSHWLWLYDV��JHVWLyQ�GH�QyPLQDV��JHVWLyQ� ILVFDO��«���SDUD�QR�GHVYLDU� UHFXUVRV�GH� ODV�DFWLYLGDGHV� FUtWLFDV�� HQ� XQD� IDVH� HQ� OD� TXH� ORV� HTXLSRV� GH� WUDEDMR� VRQ� VLHPSUH�UHGXFLGRV�\�HO�WLHPSR�HVFDVR���
����� *(1(5$&,Ï1�'(�%$55(5$6�'(�(175$'$�$�&203(7,'25(6�
(V�PX\� LPSRUWDQWH� SRGHU� FRQVHJXLU� XQD� VyOLGD� SRVLFLyQ� HQ� ORV� PHUFDGRV� GH� UiSLGR�FUHFLPLHQWR�FRPR�VXHOHQ�VHU�ORV�PHUFDGRV�GH�ODV�HPSUHVDV�LQQRYDGRUDV��(O�KHFKR�GH�VHU�ORV�SULPHURV�HQ�VDOLU�DO�PHUFDGR�QRV�RIUHFHUi��HQ�OD�PD\RUtD�GH�ORV�FDVRV��XQD�JUDQ�YHQWDMD�FRPSHWLWLYD��SHUR�QR�GHEHPRV�VXSHGLWDUOD�D�ODQ]DU�QXHVWUR�SURGXFWR�R�VHUYLFLR�VLQ�FRPSOHWDV�JDUDQWtDV�GH�VX�DGHFXDFLyQ�D�ORV�FOLHQWHV�\�GH�VX�FDOLGDG��\D�TXH�VL�QR��VH�FRPHWHUtDQ�IDWDOHV�HUURUHV�HQ�FDGHQD���
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1XHVWUR�SURGXFWR�R�VHUYLFLR�GHEH�HVWDU�EDVDGR�HQ�FRPSHWHQFLDV�HVHQFLDOHV��TXH�VHDQ�GLItFLOHV�GH�LPLWDU��SRU�OD�IRUPD�HQ�ODV�TXH�VH�FRQVLJXHQ�R�SRU�VX�SURWHFFLyQ�MXUtGLFD��(Q�FDVR� FRQWUDULR� ODV� JUDQGHV� FRUSRUDFLRQHV� REVHUYDUiQ� FRQ� FXULRVLGDG� QXHVWURV�PRYLPLHQWRV� HQ� HO� PHUFDGR� \� FXDQGR� OR� FRQVLGHUHQ� RSRUWXQR� DWDFDUiQ� QXHVWUD�SRVLFLyQ���6HJ~Q� VH� HQFXHQWUH� OD� HPSUHVD� RSHUDQGR� HQ� HO� PHUFDGR�� HV� WUDVFHQGHQWDO� TXH�FRPLHQFH� D� OHYDQWDU� EDUUHUDV� D� ORV� FRPSHWLGRUHV� GH� IRUPD� FRQWLQXD�� (VWDV� EDUUHUDV�SXHGHQ� HVWDU� EDVDGDV� HQ� OD� H[SORWDFLyQ� ySWLPD� GH� QXHVWUDV� FRPSHWHQFLDV� \�R� HQ� OD�DGTXLVLFLyQ�FRQWLQXD�GH�QXHYDV�FRPSHWHQFLDV����3RVLEOHV�EDUUHUDV�GH�HQWUDGD�VRQ��ODV�HFRQRPtDV�GH�HVFDOD��ODV�GLIHUHQFLDV�GH�SURGXFWRV�SURWHJLGDV�SRU�SDWHQWHV��ODV�QHFHVLGDGHV�GH�FDSLWDO�SDUD�DFFHGHU�DO�PHUFDGR��HO�FRVWH�GH�FDPELR�GH�SURYHHGRU��OD�LPDJHQ�GH�PDUFD��FXDQGR�OD�DOFDQFHPRV���HO�DFFHVR�D�ORV�FDQDOHV�GH�GLVWULEXFLyQ�R�ODV�YHQWDMDV�GH�H[SHULHQFLD�\�FRVWHV���%DUUHUDV�TXH�VH�SXHGDQ�GHUULEDU�FRQ�GLQHUR�QR�VRQ�EDUUHUDV�VyOLGDV��(O�IDFWRU�WLHPSR�HV�FUtWLFR� HQ� HVWH� HVFHQDULR�� (Q� OD� PHGLGD� TXH� FXDOTXLHU� FRPSHWLGRU� UHTXLHUD� GH� XQ�SHULRGR� GH� WLHPSR� VLJQLILFDWLYR� SDUD� DGTXLULU� QXHVWUDV� FRPSHWHQFLDV��LQGHSHQGLHQWHPHQWH� GH� ORV� UHFXUVRV� HFRQyPLFRV� TXH� SXHGD� DSOLFDU�� PDQWHQGUHPRV�XQD�SRVLFLyQ�YHQWDMRVD��2EYLDPHQWH��VL�QXHVWUDV�EDUUHUDV�HVWiQ�EDVDGDV��SRU�HMHPSOR��HQ� XQD� SURWHFFLyQ� GH� WLSR� MXUtGLFR� �SDWHQWHV��«��� QXHVWUD� VLWXDFLyQ� VHUi�PXFKR�PiV�VyOLGD���
����� ,17(51$&,21$/,=$&,Ï1�
/DV�,OOHV�%DOHDUV�FRQIRUPDQ�XQ�PHUFDGR�SHTXHxR�H� LQVXILFLHQWH�HQ� OD�PD\RUtD�GH� ORV�FDVRV� SDUD� SRGHU� UHQWDELOL]DU� HPSUHVDV� GH� FDUiFWHU� LQQRYDGRU�� (Q� DOJXQRV� FDVRV��GHEHUHPRV�DVXPLU�TXH�OD�JUDQ�PD\RUtD�GH�QXHVWURV�FOLHQWHV�VH�HQFXHQWUDQ�ORFDOL]DGRV�IXHUD�GHO�DUFKLSLpODJR�\��HQ�RWURV��SRGUHPRV�FRPHQ]DU�D�JHQHUDU�QHJRFLR�HQ�pO��GDQGR�ODV� SULPHUDV� UHIHUHQFLDV� GH� FOLHQWHV� D� QLYHO� ORFDO�� SHUR� DFHSWDQGR� TXH� GHEHUHPRV�LQWHUQDFLRQDOL]DU�QXHVWUD�DFWLYLGDG�OR�DQWHV�SRVLEOH����/D� LQWHUQDFLRQDOL]DFLyQ� GH� OD� DFWLYLGDG� HV� XQ� SURFHVR� FRVWRVR� HQ� WLHPSR�� GLQHUR� \�HVIXHU]R��3RU�HOOR��GHEHUHPRV��
• $SR\DUQRV� HQ� WRGRV� ORV� UHVRUWHV� TXH� QRV� D\XGHQ� HQ� HVWD� WDUHD�� SURJUDPDV� GH�LQYHVWLJDFLyQ�HXURSHR��DSR\RV�LQVWLWXFLRQDOHV�D�WUDYpV�GH�ORV�SURJUDPDV�GHO�*RYHUQ�GH� OHV� ,OOHV� %DOHDUV�� GHO� ,QVWLWXWR� GH� &RPHUFLR� ([WHULRU� \� GH� ODV� &iPDUDV� GH�&RPHUFLR�GH�0DOORUFD�� ,EL]D�\�)RUPHQWHUD�\�GH�0HQRUFD��HQWUH�RWURV��6HOHFFLRQDU�VRFLRV�LQYHUVRUHV�\�VRFLRV�GH�QHJRFLR��³SDUWQHUV´���TXH�QRV�SXHGDQ�D\XGDU�HQ�HVWD�WDUHD��
• 'HVDUUROODU�� HQ� DOJXQRV� FDVRV�� DOLDQ]DV� FRQ� RWUDV� HPSUHVDV�� SRWHQFLDOPHQWH�FRPSHWLGRUDV��SHUR�TXH�WLHQHQ�VX�UDGLR�GH�DFFLyQ�FHQWUDGR�HQ�RWUDV�]RQDV�\�TXH�GHVHDQ� DPSOLDU� VXV� PLUDV�� VXPDQGR� QXHVWURV� HVIXHU]RV�� (VWD� RSFLyQ� HV�HVSHFLDOPHQWH� LQWHUHVDQWH�� SDUD� HPSUHVDV� TXH� RIUHFHQ� VHUYLFLRV� LQQRYDGRUHV� D�RWUDV�HPSUHVDV�R�LQVWLWXFLRQHV��
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(O� &HQWUH� %DOHDUV� (XURSD� SXHGH� FXPSOLU� XQD� IXQFLyQ� HVSHFLDOPHQWH� LQWHUHVDQWH� D�WUDYpV� GH� ORV� GLVWLQWRV� SURJUDPDV� HXURSHRV� HQ� WDUHDV� FRPR� OD� ORFDOL]DFLyQ� GH�GLVWULEXLGRUHV�R�SDUWQHUV�HQ�SDtVHV�H[WUDQMHURV���
����� /26�5(&85626�+80$126�
(O� p[LWR� GH� OD� HVWUDWHJLD� WHFQROyJLFD� HVWi� FRQGLFLRQDGR� SRU� OD� ILJXUD� GHO� 'LUHFWRU� GH�7HFQRORJtD�\�OD�GHO�'LUHFWRU�*HQHUDO��&RQ�UHODFLyQ�DO�SULPHUR�HV�LPSRUWDQWH�TXH�FXHQWH�FRQ�XQ�JUDQ�SHVR�HQ� OD�RUJDQL]DFLyQ�\�TXH��D� OD� YH]�� WHQJD�XQ�SHUILO� WpFQLFR�JHVWRU��LQWHJUDQGR� HO� SURFHVR� GH� GHVDUUROOR� \� JHVWLyQ� WHFQROyJLFR� HQ� OD� YLVLyQ� \� HVWUDWHJLD�JOREDO� GHO� QHJRFLR�� 'HEHPRV� EXVFDU� OD� SROLYDOHQFLD� \� OD� FDSDFLGDG� GH� TXH� QXHVWURV�HPSOHDGRV�\�QRVRWURV�PLVPRV�QRV�PRYDPRV�HQ�XQ�HQWRUQR�PXOWLWHFQROyJLFR�FXOWXUDO�JHRJUiILFR���(Q� ODV� ,OOHV� %DOHDUV� SRGUtDPRV� OOHJDU� D� WHQHU� GLILFXOWDGHV� D� OD� KRUD� GH� HQFRQWUDU� ORV�SURIHVLRQDOHV�DGHFXDGRV�D�QXHVWURV�UHTXHULPLHQWRV�HQ�DOJXQD�GH�ODV�iUHDV��3RU�HOOR��HV�XQD� ODERU� TXH� GHEHUHPRV� DFRPHWHU� FRQ� WLHPSR�� QR� GHVFDUWDQGR� OD� FDSWDFLyQ� GH�SURIHVLRQDOHV�IXHUD�GH�QXHVWUR�DUFKLSLpODJR��VL�HV�QHFHVDULR����&XDQGR� KD\DPRV� FRQVHJXLGR� FRQIRUPDU� HO� HTXLSR� QHFHVDULR� QXHVWUD� VLJXLHQWH� ODERU�VHUi� GLVHxDU� XQ� SODQ� GH� ILGHOL]DFLyQ� GH� QXHVWURV� HPSOHDGRV� FUtWLFRV�� SDUD� OR� FXDO�GHEHUHPRV� HQWHQGHU� TXp� HV� LPSRUWDQWH� SDUD� HOORV�� HQ� FXHVWLRQHV� FRPR� OD�UHPXQHUDFLyQ��ODV�SRVLELOLGDGHV�GH�SURPRFLyQ��OD�IRUPDFLyQ�FRQWLQXD��HO�FOLPD�ODERUDO��HO�UHFRQRFLPLHQWR�D�VX�ODERU��OD�HVWDELOLGDG��«�7RGR�HOOR��OR�GHEHUHPRV�UHDOL]DU�HQ�XQ�HVFHQDULR� GH� IXHUWH� FRQWURO� GH� FRVWHV�� SRU� OR� TXH� HV� GHVHDEOH� TXH� QRV� EDVHPRV� HQ�EHQHILFLRV� QR� HFRQyPLFRV�� TXH� HQ� RFDVLRQHV� QR� VRQ� OR�PiV� LPSRUWDQWH�� R� YDULDEOHV�FRPR�HO�HVWDEOHFLPLHQWR�GH�OD�UHPXQHUDFLyQ�SRU�REMHWLYRV���
������ (5525(6� 48(� 38('(1� 35292&$5� (/� )5$&$62� '(/� 18(92� 352'8&72� <�

6(59,&,2�<��&21�(//2��(/�'(�/$�(035(6$�

�������� ([FHVLYR�RSWLPLVPR�HQ�HO�SRWHQFLDO�UHDO�GHO�SURGXFWR�R�VHUYLFLR�
6H�GLFH�TXH�ORV�SHVLPLVWDV��VRQ�RSWLPLVWDV�PHMRU�LQIRUPDGRV��6L�QXHVWUDV�H[SHFWDWLYDV�VRQ� GHPDVLDGR� DOWDV� KDEUHPRV� FRPHWLGR� HO� HUURU�PiV� FRP~Q�� (O� HMHPSOR� TXH� WRGRV�FRQRFHPRV�KR\�SHUIHFWDPHQWH�HV�HO�GH�ODV�QXHYDV�HPSUHVDV�GH�FRPHUFLR�HOHFWUyQLFR��TXH�VXEHVWLPDURQ�PXFKRV�IDFWRUHV�HQ�VXV�HVWLPDFLRQHV��
�������� /D�DSDULFLyQ�GH�XQD�QXHYD�WHFQRORJtD�VXVWLWXWLYD�QR�SUHYLVWD�
(Q� RFDVLRQHV� SURGXFWRV� LQWHUHVDQWHV� VRQ� GHVSOD]DGRV� UiSLGDPHQWH� SRU� QXHYDV�WHFQRORJtDV� R� QXHYRV�PpWRGRV�� 8Q� LQVXILFLHQWH� DQiOLVLV� GHO� �HVWDGR� GHO� DUWH��� JHQHUD�SpUGLGDV� SRU� REVROHVFHQFLD�� (VWH� HUURU� VXSRQH� HO� IUDFDVR� GH� OD� QHFHVDULD� YLJLODQFLD�WHFQROyJLFD�GH�OD�HPSUHVD���
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�������� ,QVXILFLHQWH�FRQWURO�GH�FDOLGDG�
(V�LPSRUWDQWH�VHU�HO�SULPHUR�\�WRPDU�HO�FRQWURO�GH�FXRWDV�GH�PHUFDGR�OR�DQWHV�SRVLEOH��1R�REVWDQWH��VL�QXHVWUR�ODQ]DPLHQWR�FRLQFLGH�FRQ�IDOORV�HQ�QXHVWUR�SURGXFWR�R�VHUYLFLR�SHUFLELGR� SRU� QXHVWURV� FOLHQWHV� HQ� XQ� HQWRUQR� FRPSHWLWLYR� H[WUDRUGLQDULDPHQWH�H[LJHQWH�� HV� SUREDEOH� TXH� QR� FRQVLJDPRV� UHFXSHUDU� OD� FRQILDQ]D� GHO� PHUFDGR� \�VLJQLILTXH�HO�ILQ�GH�QXHVWUD�DYHQWXUD�HPSUHVDULDO��
�������� (UURUHV�HQ�OD�HVWUDWHJLD�GH�PDUNHWLQJ�\�FRPHUFLDOL]DFLyQ�
'HEHPRV� VHU� PX\� FXLGDGRVRV� HQ� OD� FDPSDxD� GH� ODQ]DPLHQWR�� 1R� GHEHPRV�HTXLYRFDUQRV��
• (Q�OD�VHOHFFLyQ�GHO�VHJPHQWR�GH�PHUFDGR�DO�TXH�QRV�GLULJLPRV��
• (Q�HO�PHQVDMH�TXH�ODQ]DPRV�\�HQ�ORV�FDQDOHV�GH�FRPXQLFDFLyQ�TXH�XWLOL]DPRV��
• (Q�ORV�FDQDOHV�GH�GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�VHOHFFLRQDGRV��
• (Q�OD�SROtWLFD�GH�SUHFLRV���
�������� &RQWURO�GH�JHVWLyQ�
/D�JHVWLyQ�GH�ODV�HPSUHVDV�LQQRYDGRUDV�QR�HV�IiFLO��\D�TXH�UHTXLHUHQ�XQD�SODQLILFDFLyQ�\�XQD�JHVWLyQ�PX\�FXLGDGRVD�GH�ORV�UHFXUVRV�HFRQyPLFRV�FRQ�ORV�TXH�FRQWDPRV��8QD�EXHQD� DGPLQLVWUDFLyQ�� EDVDGD� HQ� XQ� FRQWURO� GH� JHVWLyQ� GLULJLGR� SRU� XQ� EXHQ�SURIHVLRQDO��YD�D�VHU�EiVLFD���/D�IDOWD�GH� OD�DSOLFDFLyQ�GH� ODV�PiV�HOHPHQWDOHV�QRUPDV�GH�FRQWURO�GH�JHVWLyQ�HQ� ODV�SXQWR�FRP��ODV�KD�OOHYDGR�D�VX�FLHUUH�SUHPDWXUR�HQ�PXFKRV�GH�ORV�FDVRV��6L�KXER�XQD�pSRFD�� TXH� VH� FDUDFWHUL]y� SRU� OD� IDFLOLGDG� HQ� OD� REWHQFLyQ� GH� UHFXUVRV� SDUD� QXHYDV�FRPSDxtDV�GH�FRPHUFLR�HOHFWUyQLFR��HVD�pSRFD�WDPELpQ�VH�FDUDFWHUL]y�SRU�XQD�SDUDOHOD�IDFLOLGDG�HQ�JDVWDUORV�HQ�SRFRV�PHVHV��HQ�EDVH�D�XQD�DOHJUH�DSOLFDFLyQ�GH�IRQGRV���/DV� HPSUHVDV� TXH� UHTXLHUHQ� GH� XQ� ODUJR� SURFHVR� GH� ,�'�� DQWHV� GH� ODQ]DU� VXV�SURGXFWRV� R� VHUYLFLRV� DO� PHUFDGR�� QHFHVLWDQ� VHU� HVSHFLDOPHQWH� FXLGDGRVDV� FRQ� VX�FRQWURO�GH�JHVWLyQ��JHVWLRQDQGR�FRQ�PXFKD�SUXGHQFLD�VXV�UHFXUVRV�ILQDQFLHURV����(QWUH�RWUDV�WDUHDV�HO�UHVSRQVDEOH�GHO�FRQWURO�GH�OD�JHVWLyQ�GH�OD�FRPSDxtD�GHEH��
• (VWDEOHFHU�ORV�SURFHVRV�DGPLQLVWUDWLYRV��
• (ODERUDU�HO�SODQ�HFRQyPLFR�ILQDQFLHUR�GH�OD�HPSUHVD��
• 3ODQLILFDU�HO�SURFHVR�GH�ILQDQFLDFLyQ�GH�OD�HPSUHVD��
• (VWDEOHFHU�ORV�LQGLFDGRUHV�TXH�QRV�SHUPLWDQ�VDEHU��VL�HVWDPRV�FXPSOLHQGR�REMHWLYRV�R�SUHVHQWDPRV�GHVYLDFLRQHV��
• +DFHU�FXPSOLU�FRQ�ULJXURVLGDG�HO�SUHVXSXHVWR��
• /OHYDU�ODV�QHJRFLDFLRQHV�FRQ�VRFLRV��HQWLGDGHV�ILQDQFLHUDV�H�LQYHUVRUHV�HQ�HO�SODQR�HFRQyPLFR�ILQDQFLHUR���8Q� LQQRYDGRU� FUHDWLYR� \� DPELFLRVR� VLHPSUH� YD� D� QHFHVLWDU� GH� XQ� FRQWURODGRU� TXH� OR�GRPHVWLTXH� HQ� OD� UHDOLGDG� GH� OD� HPSUHVD�� (VWD� FRPELQDFLyQ� HV� XQD� GH� ODV� FODYHV� D�WHQHU�HQ�FXHQWD���
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�������� 1R�GDPRV�XQD�VROXFLyQ�FRPSOHWD�HQ�HPSUHVDV�GH�VHUYLFLRV�
eVWH�KD�VLGR�XQR�GH�ORV�HUURUHV�PiV�KDELWXDOHV�HQ�ODV�HPSUHVDV�TXH�KDQ�LQQRYDGR�HQ�HO�FDPSR�GHO�FRPHUFLR�HOHFWUyQLFR��GHVDUUROODQGR�VHUYLFLRV�TXH�SODQWHDEDQ�DO�PHUFDGR�HILFLHQWHV�VROXFLRQHV��SHUR�TXH�VyOR�FXEUtDQ�SDUFLDOPHQWH�OD�QHFHVLGDG�GH�ORV�XVXDULRV��'HVDUUROODEDQ� VRILVWLFDGRV� FDWiORJRV� GLJLWDOHV� FRQ� SRWHQWHV� EXVFDGRUHV� SDUD� SRGHU�VHOHFFLRQDU�GH�PDQHUD�UiSLGD�\�H[DFWD� ORV�SURGXFWRV�EXVFDGRV��SHUR�QR�VROXFLRQDEDQ�OD�SUREOHPiWLFD�GH�OD�ORJtVWLFD��DOPDFHQDMH�\�GLVWULEXFLyQ��GH�ORV�SURGXFWRV���(O�XVXDULR�SUHILHUH�VHUYLFLRV�TXH� OH�VROXFLRQHQ�FRPSOHWDPHQWH�VX�SUREOHPD��VL�TXHGD�DOJXQD�iUHD�SRU�UHVROYHU�\�QR�QRV�YHPRV�FDSDFHV�GH�UHVROYHUOD�SRU�QXHVWURV�SURSLRV�PHGLRV� GHEHUHPRV� DFXGLU� D� HPSUHVDV� FRODERUDGRUDV� H� LQWHJUDUODV� HQ� HO� VHUYLFLR��RIUHFLHQGR�HO�VHUYLFLR�JOREDO��
�������� 0RULU�GH�p[LWR�
8Q� H[LWRVR� ODQ]DPLHQWR� GH� OD� HPSUHVD� WLHQH� WDPELpQ� VX� ODGR� SHOLJURVR�� 1RV� SXHGH�FUHDU�WHQWDFLRQHV�GH�DFHOHUDU�HO�FUHFLPLHQWR�GH�IRUPD�DUWLILFLDO��VREUHGLPHQVLRQDQGR�OD�HPSUHVD��QRV�SXHGH�KDFHU�GLVWDQFLDUQRV�GH�OD�UHDOLGDG�GHO�PHUFDGR��SUHVWDQGR�PHQRV�DWHQFLyQ� D� ODV� IXWXUDV� QHFHVLGDGHV� GH� ORV� XVXDULRV� \� D� OD� DSDULFLyQ� GH� QXHYRV�FRPSHWLGRUHV��\�QRV�SXHGH�KDFHU�ROYLGDU�TXH�HO�FDPELR�HV�FRQVWDQWH���'HEHPRV� VHU� VXILFLHQWHPHQWH� KXPLOGHV� SDUD� TXH� OD� LQHUFLD� GHO� p[LWR� QR� QRV� JHQHUH�UHVLVWHQFLDV� D� FDPELRV� TXH� GHEHUHPRV� DFRPHWHU� \� D� DFHSWDU� TXH� SRGHPRV�HTXLYRFDUQRV�HQ�QXHVWUD�HVWUDWHJLD��VLHPSUH�\�FXDQGR�WHQJDPRV�XQD�UiSLGD�FDSDFLGDG�GH�UHDFFLyQ��
�������� ([FHVR�R�IDOWD�GH�OLGHUD]JR�
<D�KHPRV�LQGLFDGR�OD� LPSRUWDQFLD�GH�TXH� ORV�SHTXHxRV�HTXLSRV� LQQRYDGRUHV�FXHQWHQ�FRQ�XQ�OtGHU��TXH�ORV�RUJDQLFH��ORV�JXtH��ORV�PRWLYH�\�ORV�KDJD�SDUWLFLSDU�DFWLYDPHQWH�HQ�OD�JHVWLyQ�GH�OD�HPSUHVD����/LGHUD]JRV� GpELOHV� SXHGHQ� OOHYDU� D� RUJDQL]DFLRQHV� PDO� HVWUXFWXUDGDV� \� HTXLSRV�LQVHJXURV�� TXH� WLHQHQ�PHQRV� SUREDELOLGDGHV� GH� VREUHYLYLU�� /LGHUD]JRV� DUWLILFLDOHV� SRU�HPSUHQGHGRUHV� LQQRYDGRUHV� TXH� QR� VH� KD\DQ� JDQDGR� OD� FRQILDQ]D� GH� VX� HTXLSR�� QL�VHSDQ� FRQWDU� FRQ� VX� RSLQLyQ�� SHUR� TXH� WHQJDQ� XQ� IXHUWH� GLQDPLVPR� TXH� LPSXOVH� OD�HPSUHVD� FRQWLQXDPHQWH�SXHGHQ� OOHYDU� D� TXH� VH�GHVLQWHJUH� HO� HTXLSR�GH�JHVWLyQ�R� D�TXH�VH�HOLMDQ�ODV�VHQGDV�HTXLYRFDGDV�HQ�HO�GHVDUUROOR�HPSUHVDULDO��
�������� 1R�DSOLFDU�OD�YLVLyQ�ELIRFDO�
6L�VyOR�QRV�SUHRFXSDPRV�GHO�GtD�D�GtD�\�QR�GHVDUUROODPRV�XQD�YLVLyQ�HVWUDWpJLFD�TXH�JXtH� QXHVWUR� WUDEDMR� GLDULR� \� QRV� SHUPLWD� DQWLFLSDUQRV� DO� IXWXUR�� WHQGUHPRV� FRQ�VHJXULGDG�SUREOHPDV�SRU�FRQVROLGDU�HO�SUR\HFWR�HPSUHVDULDO��6L��SRU�HO� FRQWUDULR��QRV�SUHRFXSDPRV� EiVLFDPHQWH� GH� OD� HVWUDWHJLD� GH� OD� HPSUHVD� D� PHGLR� \� ODUJR� SOD]R� \�GHVFXLGDPRV� ORV� SUREOHPDV� TXH� GHEHPRV� UHVROYHU� KR\�� QXHVWUD� HPSUHVD� QR� GXUDUi�PXFKR�HQ�HO�PHUFDGR��/D�YLVLyQ�ELIRFDO��D� OD�TXH�DQWHV�QRV�KHPRV�UHIHULGR�� UHTXLHUH�XQD�JHVWLyQ�RSHUDWLYD�\�HVWUDWpJLFD�GH�OD�HPSUHVD��
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��������� &RQIXQGLU�QXHVWURV�VXHxRV�FRQ�OR�TXH�HO�PHUFDGR�YD�D�QHFHVLWDU�\�
YDORUDU�

eVWH�HV�XQR�GH� ORV�HUURUHV�PiV�KDELWXDOHV�\�TXH�PiV�SUHRFXSDQ�D� ORV� LQYHUVRUHV��HO�KHFKR� GH� TXH� QXHVWUD� HPSUHVD� VH� KD\D� JHVWDGR� HQ� XQ� ODERUDWRULR� FRQ� LQVXILFLHQWH�FRQWDFWR�FRQ�OD�UHDOLGDG�GHO�PHUFDGR����/RV� LQYHVWLJDGRUHV� \� ORV� HPSUHVDULRV� LQQRYDGRUHV� WHQGHPRV� D� FRQIXQGLU� QXHVWURV�GHVHRV� \� VXHxRV� FRQ� OR� TXH� HO� PHUFDGR� YD� D� QHFHVLWDU� \� YD� D� YDORUDU�� 'HEHPRV�UHDOL]DU��GHVGH�HO�SULPHU�PRPHQWR��XQ�HMHUFLFLR�GH�RULHQWDFLyQ�DO�PHUFDGR��\D�TXH��VL�XQD� HPSUHVD� QR� VDWLVIDFH� QHFHVLGDGHV� UHDOHV�� QR� WLHQH� YLDELOLGDG� DOJXQD�� 6H� GDQ�PXFKRV�FDVRV�GH�ODUJDV�\�FRVWRVDV�LQYHVWLJDFLRQHV�TXH�KDQ�PHQRVSUHFLDGR�OD�YR]�GHO�PHUFDGR�� TXH� YD� D� VHU�� HQ�GHILQLWLYD�� HO� MXH]�TXH�GDUi� HO� YHUHGLFWR� VREUH� VX� p[LWR�R�IUDFDVR��
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��� (/�3/$1�'(�(035(6$�
����� /$�,03257$1&,$�'(�'(6$552//$5�81�3/$1�'(�(035(6$�
(O�SODQ�GH�HPSUHVD�WLHQH�ODV�VLJXLHQWHV�IXQFLRQHV�IXQGDPHQWDOHV���
/D� UHDOL]DFLyQ� GHO� SODQ� GH� HPSUHVD� LPSOLFD�� HQ� SULPHU� OXJDU�� XQD� SURIXQGD� UHIOH[LyQ�VREUH�QXHVWUR�SUR\HFWR�HPSUHVDULDO���
�/RV� SUR\HFWRV� LQQRYDGRUHV� WLHQHQ� XQD� GREOH� YHUWLHQWH�� VXSRQHQ� VLHPSUH� XQD� PX\�LQWHUHVDQWH�RSRUWXQLGDG�GH�QHJRFLR��SHUR�WDPELpQ�LPSOLFDQ�XQ�ULHVJR�PD\RU��'HEHPRV�VHU� UHVSRQVDEOHV� \� YDORUDU� HVD� RSRUWXQLGDG� GH� QHJRFLR�� HYDOXDU� ORV� ULHVJRV� TXH� HO�SUR\HFWR� HPSUHVDULDO� VXSRQH� \� SUHYHU� FyPR� ORV� YDPRV� D� JHVWLRQDU�� 1RV� YDPRV� D�HQIUHQWDU�D�FXHVWLRQHV�HVHQFLDOHV�TXH�GHEHPRV�VHU�FDSDFHV�GH�UHVSRQGHU��(O�HMHUFLFLR�GH�HQIUHQWDUVH�D�HVWDV�FXHVWLRQHV�HV��SRU�Vt�PLVPR��XQD�SUiFWLFD�LPSUHVFLQGLEOH��&RPR�HMHPSOR��HV�PX\�LPSRUWDQWH���
• 6HU� FDSDFHV� GH� UHVSRQGHU� FRQ� XQD� IUDVH� FODUD� \� FRQWXQGHQWH�� HQ� TXp� FRQVLVWH�QXHVWUR� QHJRFLR�� SRUTXH� HV� DOJR� TXH� WHQGUHPRV� TXH� WUDVPLWLU� D� SRWHQFLDOHV�LQYHUVRUHV��D�IXWXURV�HPSOHDGRV��FOLHQWHV�R�SURYHHGRUHV��
• ,GHQWLILFDU� FXiOHV� VRQ� QXHVWUDV� YHQWDMDV� FRPSHWLWLYDV� GLIHUHQFLDOHV� \� HQ� TXH�FRPSHWHQFLDV�HVWiQ�IXQGDGDV��
• 4XH�EDUUHUDV�GH�HQWUDGD�KHPRV�SUHYLVWR�SDUD�TXH� ORV�FRPSHWLGRUHV�TXH�YD\DQ�D�VHJXLU�QXHVWUD�HVWHOD�QR�OR�SXHGDQ�KDFHU�R�OR�KDJDQ�FRQ�GLILFXOWDGHV��
• (VWDEOHFHU� \� YDORUDU� QXHVWUD� UHODFLyQ� FRQ� OD� HPSUHVD�� FXiO� HV� HO� SXHVWR� TXH�GHEHPRV�GHVHPSHxDU�\�VL�HVWDPRV�SUHSDUDGRV�SDUD�HOOR���(Q�GHILQLWLYD��QRV�D\XGD�D�PDGXUDU�HO�SUR\HFWR�HPSUHVDULDO���
6XSRQH�XQ�PpWRGR�GH�YDORUDFLyQ�GH�OD�YLDELOLGDG�GHO�SUR\HFWR��
�(O� SODQ� GH� HPSUHVD� QRV� GHEH� GDU� UHVSXHVWD� D� GRV� SUHJXQWDV� EiVLFDV�� ¢(V� YLDEOH�QXHVWUR�SUR\HFWR�HPSUHVDULDO"�¢/D�UHQWDELOLGDG�TXH�VH�YD�D�REWHQHU�HV�VXILFLHQWHPHQWH�LQWHUHVDQWH��HQ�UHODFLyQ�DO�ULHVJR�TXH�VXSRQH�OD�LQYHUVLyQ"���3DUD�HOOR��HQWUH�RWUDV�FXHVWLRQHV��YD�D�VHU�QHFHVDULR��
• 5HDOL]DU�XQ�SURIXQGR�DQiOLVLV�VREUH�OD�LQYHUVLyQ�TXH�YDPRV�D�WHQHU�TXH�DFRPHWHU��FX\D� JHVWLyQ� HV� GH� JUDQ� WUDVFHQGHQFLD� SDUD� QR� FRPSURPHWHU� QXHVWUR� XPEUDO� GH�UHQWDELOLGDG��
• (VWLPDU�FRQ�GHWDOOH�ORV�FRVWHV��GLIHUHQFLiQGRORV�SRU�VX�QDWXUDOH]D��ILMRV�\�YDULDEOHV���
• 5HDOL]DU�XQ�HVIXHU]R�GH�LQYHVWLJDFLyQ�Pi[LPR�SDUD�HVWLPDU�ORV�LQJUHVRV�TXH�YDPRV�D�REWHQHU��/RV�HPSUHQGHGRUHV�WHQGHPRV�D�VREUHYDORUDU�HO�SRWHQFLDO�GH�JHQHUDFLyQ�GH� LQJUHVRV� GH� QXHVWUDV� HPSUHVDV� \� D� QR� WRPDU� HQ� FRQVLGHUDFLyQ� ODV� FRPSOHMDV�IDVHV�GH�ODQ]DPLHQWR�GH�ORV�SUR\HFWRV�����
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&RPR�KHUUDPLHQWD�HVWUDWpJLFD�SDUD�OD�WRPD�GH�GHFLVLRQHV�SDUD�HO�HPSUHQGHGRU��
�8Q�SODQ�GH�QHJRFLR�GHEH�VHU�OD�EDVH�SDUD�OD�WRPD�LQLFLDO�GH�GHFLVLRQHV�\�SDUD�UHDOL]DU�OD�SODQLILFDFLyQ� HVWUDWpJLFD� LQLFLDO� GH� OD� HPSUHVD�� 'HEH� FRQYHUWLUVH� HQ� OD� EDVH� SDUD� OD�UHDOL]DFLyQ� GH� ORV� SODQHV� \� SUHVXSXHVWRV� DQXDOHV� \� SDUD� DSOLFDU� XQD� GLVFLSOLQD� TXH�VXSRQJD�XQ�HVIXHU]R�SRU�LPDJLQDU�FyPR�VH�YD�D�FRPSRUWDU�HO�PHUFDGR�HQ�ORV�SUy[LPRV�DxRV����/D� SODQLILFDFLyQ� HVWUDWpJLFD� GHEH� SDUWLU� GH� OD� YLVLyQ� TXH� WHQHPRV� GHO� PHUFDGR� TXH�YDPRV� D� VHUYLU� \� GH� QXHVWUR� SUR\HFWR� HPSUHVDULDO� \� GH� OD� PLVLyQ� TXH� HQWHQGHPRV�GHEHPRV�FXPSOLU��(O�HQXQFLDGR�GH�QXHVWUD�PLVLyQ�HV�LPSRUWDQWH��GHEH�VHU�FODUR��GHEH�HQWHQGHUVH�SRU�WRGDV� ODV�SHUVRQDV� LQYROXFUDGDV�HQ� OD�HPSUHVD�\�GHEH�VHU�PRWLYDGRU��8QR�GH�ORV�HQXQFLDGRV�GH�PLVLyQ�PiV�LOXVWUDWLYR�HV�HO�TXH�IRUPXOy�-�)�.HQQHG\�SDUD�OD�FDUUHUD�HVSDFLDO��³1XHVWUD�PLVLyQ�HV�FRQVHJXLU�OOHYDU�XQ�KRPEUH�D�OD�/XQD�\�WUDHUOR�GH�UHJUHVR�D�OD�7LHUUD�GH�PDQHUD�VHJXUD�HQ�HO�PHQRU�SHULRGR�GH�WLHPSR�SRVLEOH´��8QD�YH]�KD\DPRV�HQXQFLDGR� OD�PLVLyQ��SRGUHPRV�HVWDEOHFHU� OD�HVWUDWHJLD�GH� OD�HPSUHVD�� ILMDU�REMHWLYRV�FRQFUHWRV�\�SODQHV�SDUD�DOFDQ]DUORV����
&RPR� KHUUDPLHQWD� GH� QHJRFLDFLyQ� SDUD� OD� FRQVHFXFLyQ� GH� LQYHUVRUHV� \�R� GH�ILQDQFLDFLyQ�H[WHUQD��
�/D�HODERUDFLyQ�GH�XQ�SODQ�GH�QHJRFLR�GHWDOODGR�SHUR�FRQFLVR��VyOLGR��ELHQ�HVWUXFWXUDGR��FODUR� \� IiFLO� GH� OHHU� HV� LQGLVSHQVDEOH�� SDUD� TXH� SRWHQFLDOHV� LQYHUVRUHV� FRPLHQFHQ� D�DQDOL]DU� QXHVWUR� QHJRFLR�� (O� p[LWR� HQ� OD� YDORUDFLyQ� GHO� SODQ� GH� QHJRFLR� QR� HV� XQD�FRQGLFLyQ� VXILFLHQWH� SHUR� Vt� QHFHVDULD�� SDUD� FRQVHJXLU� IRQGRV� GH� ILQDQFLDFLyQ� SDUD�QXHVWUR�SUR\HFWR�HPSUHVDULDO���
����� (/�352&(62�'(�720$�'(�'(&,6,21(6�(675$7e*,&$6�
(V�LPSRUWDQWH�TXH�DGRSWHPRV�XQD�GLVFLSOLQD�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��TXH�QHFHVLWDUHPRV�DSOLFDU�GH�IRUPD�JOREDO�SDUD�QXHVWUD�HPSUHVD�\�GH�IRUPD�SDUWLFXODU�HQ�ORV� GLVWLQWRV� SODQHV�� 'H� HVWD� PDQHUD� HVWDUHPRV� FRQVWUX\HQGR� OD� SODQLILFDFLyQ�HVWUDWpJLFD�GH�QXHVWUR�SUR\HFWR��TXH�HVWDUi�FRQVWLWXLGD�SRU��
• /D� IRUPXODFLyQ� GH� XQD� YLVLyQ� FRPR� XQ� FRQMXQWR� GH�PHWDV� TXH� QXHVWUD� HPSUHVD�GHVHD�DOFDQ]DU��(O�WpUPLQR�PHWD�VH�GHEH�HQWHQGHU�FRPR�XQD�GHFODUDFLyQ�DPSOLD�\�UD]RQDEOHPHQWH� LQPXWDEOH� SDUD� HO� SHULRGR�GH� WLHPSR�DO� TXH�QRV� UHIHULPRV�GH� OR�TXH� OD� RUJDQL]DFLyQ� GHVHD� ORJUDU�� (O� FRQMXQWR� GH� PHWDV� TXH� OD� HPSUHVD� GHVHD�DOFDQ]DU�GHEH�HVWDU� LQWHJUDGR�HQ� OD�PLVLyQ�TXH�pVWD�HQWLHQGH�GHEH�FXPSOLU�HQ�HO�PHUFDGR��
• /D� WUDQVIRUPDFLyQ� GH� HVWD� YLVLyQ� HQ� XQRV� REMHWLYRV�� TXH� VRQ� HVSHFtILFRV� \� VH�FRQFUHWDQ�HQ� OD�FRQVHFXFLyQ�GH�XQ�UHVXOWDGR�ILQDO��TXH�VH�KD�GH� ORJUDU�GHQWUR�GH�XQ�SHUtRGR�GH�WLHPSR�HVWDEOHFLGR��
• 8QDV�HVWUDWHJLDV�TXH�VRQ�ORV�FXUVRV�GH�DFFLyQ�TXH�XQD�RUJDQL]DFLyQ�DGRSWD�FRPR�PHGLR�SDUD�DOFDQ]DU�VXV�PHWDV�\�REMHWLYRV��
• 8QRV�SODQHV�GH�DFFLyQ�TXH�VXSRQHQ�OD�UDPLILFDFLyQ�GH�OD�HVWUDWHJLD�HQ�DFWXDFLRQHV�GHWHUPLQDGDV�TXH�WHQHPRV�TXH�LPSOHPHQWDU�HQ�XQ�SOD]R�GH�WLHPSR��
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6H�GHEHUiQ�HVWDEOHFHU�SURFHGLPLHQWRV�GH�FRQWURO��TXH�QRV�SHUPLWDQ�PHGLU� OD�HILFDFLD�GH� FDGD� XQD� GH� ODV� DFFLRQHV�� DVt� FRPR� GHWHUPLQDU� TXH� ODV� WDUHDV� SURJUDPDGDV� VH�UHDOL]DQ�GH�OD�IRUPD��PpWRGR�\�WLHPSR�SUHYLVWR����'HEHPRV�WHQHU�OD�FDSDFLGDG�GH�FXHVWLQDUQRV�WRGRV�HVWRV�HOHPHQWRV�GH�IRUPD�FRQWLQXD�\� WHQHU� OD� IOH[LELOLGDG�GH� DGDSWDUORV� D� ORV� FRQVWDQWHV� FDPELRV�GHO� HQWRUQR�HQ�HO� TXH�FRPSHWLPRV�� 6L� HV� LPSRUWDQWH� HVWDEOHFHU� XQD� OtQHD� GH� WUDEDMR�� OR� HV� WDPELpQ� HVWDU�GLVSXHVWR� D� FDPELDUOD�� VL� ODV� FLUFXQVWDQFLDV� OR� DFRQVHMDQ�� /DV� PRGLILFDFLRQHV� GH� ODV�HVWUDWHJLDV� VH� GHULYDQ� GH� ODV� VLWXDFLRQHV� DPHQD]DGRUDV� \� ODV� RSRUWXQLGDGHV� GHO�HQWRUQR� FRPSHWLWLYR� \� GHEHQ� WHQHU� HQ� FXHQWD� ODV� GHELOLGDGHV� \� IRUWDOH]DV� GH� OD�HPSUHVD����
����� (/�$1È/,6,6�'$)2�&202�+(55$0,(17$�Ò7,/�<�6(1&,//$�3$5$�/$�720$�'(�

'(&,6,21(6�
(O�GHVDUUROOR�GH�OD�HVWUDWHJLD�GHEH�SDUWLU�GH�XQ�GLDJQyVWLFR�GH�OD�VLWXDFLyQ��(O�DQiOLVLV�'$)2� �'HELOLGDGHV�� $PHQD]DV�� )RUWDOH]DV� \� 2SRUWXQLGDGHV�� HV� XQD� KHUUDPLHQWD� ~WLO�SDUD�OD�WRPD�GH�GHFLVLRQHV�HVWUDWpJLFDV�GH�OD�HPSUHVD����6X�REMHWLYR�FRQVLVWH�HQ�FRQFUHWDU��HQ�XQ�JUiILFR�R�XQD�WDEOD�UHVXPHQ��OD�HYDOXDFLyQ�GH�ORV�SXQWRV�IXHUWHV�\�GpELOHV�GH�OD�HPSUHVD�FRQ�ODV�DPHQD]DV�\�RSRUWXQLGDGHV�H[WHUQDV��HQ�FRKHUHQFLD�FRQ�OD�OyJLFD�GH�TXH�OD�HVWUDWHJLD�GHEH�ORJUDU�XQ�DGHFXDGR�DMXVWH�HQWUH�VX� FDSDFLGDG� LQWHUQD� \� VX� SRVLFLyQ� FRPSHWLWLYD� H[WHUQD�� 1RV� D\XGDUi� D� UHDOL]DU� XQD�UHIOH[LyQ�JOREDO�VREUH�OD�VLWXDFLyQ�GHO�SUR\HFWR�\�VHUi�GH�XWLOLGDG�SDUD�ORV�SRWHQFLDOHV�LQYHUVRUHV��SDUD�UHDOL]DU�HVWD�PLVPD�HYDOXDFLyQ�LQWHJUDGD�GH�ORV�GLVWLQWRV�DVSHFWRV���

2SRUWXQLGDGHV\�DPHQD]DV
2SRUWXQLGDGHV\�DPHQD]DV 5HFXUVRV�LQWHUQRV)RUWDOH]DV\�GHELOLGDGHV

&RQVXPLGRUHV&RPSHWHQFLD3URYHHGRUHV(QWRUQR

&RPSHWHQFLDV�HVHQFLDOHV5HFXUVRV�PDWHULDOHV(TXLSR�KXPDQR5HFXUVRV�ILQDQFLHURV$FWLYRV�LQWDQJLEOHV ��$O� EXVFDU� DVSHFWRV� FODYHV� LQWHUQDPHQWH�� OR� TXH� VH� EXVFD� HV� GHWHUPLQDU� ORV� IDFWRUHV�VREUH� ORV� FXDOHV� VH� SXHGH� DFWXDU� GLUHFWDPHQWH�� PLHQWUDV� TXH� DO� KDFHU� HO� DQiOLVLV�H[WHUQR�VH�EXVFD�LGHQWLILFDU�IDFWRUHV�TXH�DIHFWHQ��GH�PDQHUD�SRVLWLYD�R�QHJDWLYD��FRQ�HO�ILQ�GH�SRWHQFLDUORV�R�PLQLPL]DUORV�GH�DFXHUGR�FRQ�VX�HIHFWR��&XDQGR�VH�HPSUHQGH�HO�DQiOLVLV�LQWHUQR�VH�GHEHQ�FRQVLGHUDU�WRGRV�ORV�UHFXUVRV�\�FRPSHWHQFLDV�HVHQFLDOHV�GH�OD�RUJDQL]DFLyQ�\�TXH�QRV�GDQ�YHQWDMDV��IRUWDOH]DV��R�GHVYHQWDMDV��GHELOLGDGHV��IUHQWH�D�OD�FRPSHWHQFLD���



0DQXDO�GH�&UHDFLyQ�GH�(PSUHVDV�,QQRYDGRUDV�
�

� ���

(VWH�DQiOLVLV�GHEH�VHU�UHDOL]DGR�JOREDOPHQWH�SDUD�OD�HPSUHVD�\�SDUD�FDGD�XQD�GH�VXV�iUHDV��$�PRGR�GH�HMHPSOR��VL�WHQHPRV�TXH�WRPDU�XQD�GHFLVLyQ�VREUH�OD�HVWUDWHJLD�GH�SURGXFFLyQ�PiV�DGHFXDGD��GHEHPRV�YDORUDU�TXp�SURYHHGRUHV�H[LVWHQ�HQ�HO�PHUFDGR��TXp� RSRUWXQLGDGHV� \� DPHQD]DV� RIUHFH� OD� DOWHUQDWLYD� GH� VXEFRQWUDWDU� SDUFLDO� R�WRWDOPHQWH�HO�SURFHVR�GH�SURGXFFLyQ�R�TXp�HVWiQ�KDFLHQGR�QXHVWURV�FRPSHWLGRUHV����
(MHPSORV�GH�GHELOLGDGHV� (MHPSORV�GH�DPHQD]DV�
• 5HFXUVRV�ILQDQFLHURV�HVFDVRV���
• 'pELO�LPDJHQ�HQ�HO�PHUFDGR���
• &DUWHUD�GH�SURGXFWRV�OLPLWDGD���
• 3UREOHPDV�GH�OLGHUD]JR�LQWHUQR��
• 5HG�GH�GLVWULEXFLyQ�GpELO����

• (QWUDGD�GH�QXHYRV�FRPSHWLGRUHV�FRQ�FRVWHV�PiV�EDMRV���
• &DPELR�HQ�ODV�QHFHVLGDGHV�\�JXVWRV�GH�ORV�FRQVXPLGRUHV��
• 3RVLEOH�HQFDUHFLPLHQWR�GH�PDWHULDV�SULPDV���
• ,QFUHPHQWR�GH�EDUUHUDV�GH�HQWUDGD�HQ�PHUFDGRV�REMHWLYR���
• &UHFLHQWH�SRGHU�GH�QHJRFLDFLyQ�GH�ORV�FOLHQWHV�\�R�ORV�SURYHHGRUHV��

(MHPSORV�GH�IRUWDOH]DV� (MHPSORV�GH�RSRUWXQLGDGHV�
• +DELOLGDGHV�\�UHFXUVRV�WHFQROyJLFRV�VXSHULRUHV���
• 3URSLHGDG�GH�OD�WHFQRORJtD�SULQFLSDO���
• 9HQWDMDV�HQ�FRVWHV���
• ,PSRUWDQWHV�FRQWDFWRV�FRPHUFLDOHV�GH�ORV�VRFLRV��
• &DSDFLGDG�GLUHFWLYD���

• (QWUDU�HQ�QXHYRV�PHUFDGRV�R�VHJPHQWRV��
• $PSOLDFLyQ�GH�OD�FDUWHUD�GH�SURGXFWRV�SDUD�VDWLVIDFHU�QXHYDV�QHFHVLGDGHV�GH�ORV�FOLHQWHV��
• 'HVDUUROOR�GH�DOLDQ]DV�HVWUDWpJLFDV�FRQ�FOLHQWHV��
• 3UHYLVLyQ�GH�FUHFLPLHQWR�UiSLGR�GHO�PHUFDGR��
• 1XHYD�OHJLVODFLyQ�IDYRUDEOH�DO�GHVDUUROOR�GHO�SURGXFWR�R�VHUYLFLR��

����� 5(680(1�(-(&87,92�
(O�UHVXPHQ�HMHFXWLYR�GH�XQ�SODQ�GH�HPSUHVD�HV�XQR�GH�ORV�DSDUWDGRV�PiV�LPSRUWDQWH��\D�TXH�SHUPLWH�D�ORV�SRVLEOHV�LQYHUVRUHV�YDORUDU�GH�IRUPD�UiSLGD�HO�LQWHUpV�TXH�SXHGH�WHQHU� SDUD� HOORV� XQ� SUR\HFWR� HPSUHVDULDO�� 'H� KHFKR�� HO� UHVXPHQ� HMHFXWLYR� HV�� HQ� OD�PD\RUtD�GH�ORV�FDVRV��HO�~QLFR�GRFXPHQWR�TXH�UHTXLHUHQ�ORV�LQYHUVRUHV�SDUD�WHQHU�XQD�SULPHUD� DSUR[LPDFLyQ� DO� SUR\HFWR� \� GHEHPRV� WHQHU� HQ� FXHQWD� TXH� HQ� HVWD� IDVH� VH�UHFKD]DQ� OD�PD\RU�SDUWH�GH�HOORV��SRUTXH�QR�VH�DMXVWDQ�D� ORV�FULWHULRV�GH� LQYHUVLyQ�R�SRUTXH�QR�PXHVWUDQ�XQ�SUR\HFWR�VXILFLHQWHPHQWH�DWUDFWLYR��/D� ILQDOLGDG� GH� XQ� UHVXPHQ� HMHFXWLYR� HV�� DGHPiV� GH� GHVFULELU� EUHYHPHQWH� ORV�FRQWHQLGRV�FODYH�GHO�SODQ�GH�HPSUHVD��FDSWDU�OD�DWHQFLyQ�GH�ORV�LQYHUVRUHV��WUDVPLWLUOHV�QXHVWUD�LOXVLyQ�\�FRQVHJXLU�TXH�VH�LQWHUHVHQ�SRU�HO�UHVWR�GHO�SODQ���'HEH�LQFOXLU��
• (Q�TXp�FRQVLVWH�QXHVWUR�QHJRFLR��
• (O�HQXQFLDGR�GH�QXHVWUD�PLVLyQ��QXHVWUD�HVWUDWHJLD�JOREDO�\� ORV�REMHWLYRV�TXH�QRV�KHPRV�PDUFDGR��
• &XiO�HV�QXHVWUR�PHUFDGR�SRWHQFLDO��FXiO�HV�OD�RSRUWXQLGDG�GH�PHUFDGR�GHWHFWDGD�\�TXp�SURGXFWR�R�VHUYLFLR�YD�D�FXEULU�OD�QHFHVLGDG�GH�PHUFDGR�ODWHQWH��



0DQXDO�GH�&UHDFLyQ�GH�(PSUHVDV�,QQRYDGRUDV�
�

� ���

• (Q� TXp� FRQVLVWH� QXHVWUD� LQQRYDFLyQ� \� FXiOHV� VRQ� QXHVWUDV� YHQWDMDV� FRPSHWLWLYDV�GLIHUHQFLDOHV��
• 4Xp� FRPSHWHQFLD� DFWXDO� R� SRWHQFLDO� WHQHPRV� R� SRGHPRV� WHQHU� \� FXiOHV� VRQ� ODV�SULQFLSDOHV�EDUUHUDV�GH�HQWUDGD�IUHQWH�D�pVWD��
• &XiO� HV� HO� HTXLSR� JHVWRU� \� TXp� IXQFLRQHV� YDQ� D� WHQHU� \� FXiOHV� VRQ� ORV� VRFLRV�DFWXDOHV�\�TXH�UHODFLyQ�WLHQHQ�FRQ�HO�SUR\HFWR��
• &XiO� HV� QXHVWUR� PRGHOR� GH� QHJRFLR�� TXp� SUHYLVLyQ� GH� LQJUHVRV� WHQHPRV� \� TXp�LQYHUVLyQ�LQLFLDO�HV�QHFHVDULD�SDUD�SRGHU�ODQ]DU�HO�SUR\HFWR��
• &XiO�HV�QXHVWUD�RIHUWD�DO�LQYHUVRU��TXp�HVWDPRV�GLVSXHVWRV�D�RIUHFHUOH�SRU�OR�TXH�OH�SHGLPRV���'HEHPRV� VHU� FDSDFHV� GH� FRQFHQWUDU� HVWD� LQIRUPDFLyQ� GH� IRUPD� PX\� FODUD� HQ� WUHV�SiJLQDV�\�GHEHPRV�VHU�FDSDFHV�GH�H[SRQHUOD�UiSLGDPHQWH�D�ORV�SRWHQFLDOHV�LQYHUVRUHV�HQ�HO�SULPHU�FRQWDFWR�TXH�WHQJDPRV��/RV�DPHULFDQRV�OODPDQ�D�HVWH�HMHUFLFLR�³HOHYDWRU�
SLWFK´�\�TXLHUH�HVFHQLILFDU�TXH�GHEHPRV�VHU�FDSDFHV�GH�FRQYHQFHU�D�XQ�LQYHUVRU�HQ�OD�~QLFD� RSRUWXQLGDG� TXH� TXL]iV� QRV� Gp�� HO� WLHPSR� TXH� WUDQVFXUUH� GHVGH� TXH� OR�DERUGDPRV�HQ�HO�DVFHQVRU�KDVWD�TXH�OOHJD�D�VX�SLVR���'HEHPRV�VHU�FDSDFHV�GH�WUDVPLWLU�FODUDPHQWH�FXiO�HV�QXHVWUD�LGHD�GH�QHJRFLR�\�FyPR�KD�VXUJLGR��8Q�HVFHQDULR�LGHDO�HV�DTXHO�HQ�HO�TXH�QXHVWUR�VHUYLFLR�R�SURGXFWR��FRQ�XQD�VyOLGD� EDVH� WHFQROyJLFD�� UHVXHOYH� XQ� SUREOHPD� GH� LPSRUWDQFLD� D� FOLHQWHV� SRWHQFLDOHV�TXH� VRQ� VROYHQWHV�� TXH� YDQ� SDJDU� ELHQ� SRU� TXH� HO� SUREOHPD� TXHGH� UHVXHOWR� \� TXH�VHJXLUiQ�KDFLpQGROR�HQ�HO�IXWXUR���(Q�HO�FDVR�GH�ODV�HPSUHVDV�LQQRYDGRUDV�HV�PX\�LPSRUWDQWH�TXH�DIORUH�FRQ�FODULGDG�HQ�TXp�FRQVLVWH�QXHVWUD� LQQRYDFLyQ�\�TXH�HVWD� LQQRYDFLyQ�VHD�FODUDPHQWH�GLIHUHQFLDO�GH�VHUYLFLRV�R�SURGXFWRV�DFWXDOPHQWH�H[LVWHQWHV���6L� WHQHPRV� \D� FOLHQWHV� FRQRFLGRV� HV� GH� LPSRUWDQFLD� FUtWLFD� PHQFLRQDUORV�� VLQR� VRQ�FOLHQWHV�� SHUR� FRQRFHQ� \� HVWiQ� GLVSXHVWRV� D� YDOLGDU� QXHVWUR� SURGXFWR� R� VHUYLFLR�� HV�WDPELpQ�PX\�LPSRUWDQWH�PHQFLRQDUORV���(Q�UHODFLyQ�DO�HTXLSR�GLUHFWLYR�HV�GHVHDEOH�LQWURGXFLU�QRWDV�FXUULFXODUHV�TXH�SRQJDQ�GH�PDQLILHVWR� VX� FDSDFLWDFLyQ�HQ�HO�SODQR� WHFQROyJLFR�R�GH� LQQRYDFLyQ�\�HQ�HO�SODQR�GH�JHVWLyQ�� (V� FRQYHQLHQWH� TXH� SUHVHQWHPRV� HTXLSRV� HTXLOLEUDGRV�� EULOODQWHV� \�H[SHULPHQWDGRV�HQ�DPEDV�iUHDV���/D� SUHVHQWDFLyQ� GH� OD� LQIRUPDFLyQ� HFRQyPLFD� GHEH� FXEULU� ORV� FLQFR� SULPHURV� DxRV��GHELHQGR� UHSUHVHQWDUVH� GH� IRUPD� HVTXHPiWLFD�� LQWHJUDQGR� HQ� XQ� PLVPR� FXDGUR��LQJUHVRV�� JDVWRV�� UHVXOWDGRV� GH� H[SORWDFLyQ�� (%,7'$� �UHVXOWDGRV� DQWHV� GH� JDVWRV�ILQDQFLHURV�� LPSXHVWRV�\�DPRUWL]DFLRQHV��\�EHQHILFLR�QHWR�H� LQYHUVLyQ��(V�FRQYHQLHQWH�GHVDUUROODU�WUHV�HVFHQDULRV�GH�SUHYLVLRQHV�\�KDFHUODV�D�FLQFR�DxRV�YLVWD��(Q�HO�DSDUWDGR�HFRQyPLFR�ILQDQFLHUR�� TXH� PiV� WDUGH� DQDOL]DUHPRV�� GHVDUUROODUHPRV� FRQ� GHWDOOH� ORV�SULPHURV����PHVHV�\�HVWDEOHFHUHPRV�ORV�HVFHQDULRV�SDUD�ORV�WUHV�VLJXLHQWHV�DxRV������
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(VFHQDULRV�IDYRUDEOH���PHGLR���FRQVHUYDGRU�
� DxR��� DxR��� DxR��� DxR��� DxR���
,QJUHVRV� � � � � �
*DVWRV�GH�H[SORWDFLyQ� � � � � �
,QYHUVLyQ� � � � � �
(%,7'$� � � � � �
,PSXHVWR�6RFLHGDGHV� � � � � �
%HQHILFLR�QHWR� � � � � �
Cifras en Euros 

�(V� FRQYHQLHQWH� WDPELpQ� HVSHFLILFDU� ORV� SULQFLSDOHV� KLWRV�� FXiQGR� VXUJLy� OD� LGHD� \� VH�IXQGy� OD� HPSUHVD�� FXiQGR� WHQHPRV� SUHYLVWR� HVWDU� SOHQDPHQWH� RSHUDWLYRV�� FXiQGR�WHQHPRV�SUHYLVWR�FRPHQ]DU�D�IDFWXUDU��FXiQGR�SUHYHPRV�TXH�OOHJDUHPRV�DO�SXQWR�GH�HTXLOLEULR��«��&DGD� DSDUWDGR� TXH� GHVDUUROOHPRV�� D� SDUWLU� GH� DKRUD�� GHEHUi� FRQWHPSODU� HO�HVWDEOHFLPLHQWR�GH�REMHWLYRV�\�HO�GHVDUUROOR�GH�SODQHV�GH�DFFLyQ�SDUD�FRQVHJXLUORV���
����� (172512�(&21Ï0,&2�<�(/�0(5&$'2�(1�(/�48(�9$026�$�&203(7,5�
'HEHPRV� GHPRVWUDU� IUHQWH� D� SRWHQFLDOHV� LQYHUVRUHV� XQ� SHUIHFWR� FRQRFLPLHQWR� GHO�PHUFDGR��OR�TXH�LPSOLFDUi�TXH�QXHVWUD�HPSUHVD�QR�KD�VLGR�FUHDGD�HQ�XQ�ODERUDWRULR�VLQ�FRQWDFWR� FRQ� HO� H[WHULRU�� VLQR� TXH� KHPRV� SDUWLGR� GHO� H[WHULRU� SDUD� LGHQWLILFDU� OD�RSRUWXQLGDG�GH�QHJRFLR�TXH�TXHUHPRV�KDFHU�UHDOLGDG���/D� YLVLyQ� GHO�PHUFDGR� QR� GHEH� VHU� XQD� YLVLyQ� HVWiWLFD�� VLQR� GLQiPLFD�� H[SOLFDQGR� OD�DFWXDO�VLWXDFLyQ�GHO�PLVPR�FRPR�XQD�HYROXFLyQ�GHO�SDVDGR�\�PRVWUDQGR�QXHVWUD�YLVLyQ�GH� VX�HYROXFLyQ� FRQ� ODV�RSRUWXQLGDGHV��TXH� VH�GHEHQ�JHQHUDU�SDUD�QXHVWUR�QHJRFLR��6HUi� KDELWXDO� TXH� QXHVWUR� QXHYR� SURGXFWR� R� VHUYLFLR� HVWp� YLQFXODGR� D� DOJ~Q� WLSR� GH�SURFHVR�GH�WUDQVIRUPDFLyQ�GHO�PHUFDGR��TXH�GHVHDUHPRV�SURWDJRQL]DU���(Q� OD� PHGLGD� TXH� YD� D� VHU� QHFHVDULR� TXH� DSRUWHPRV� XQ� QLYHO� GH� LQIRUPDFLyQ�VLJQLILFDWLYR� VREUH� ODV� YDULDEOHV� EiVLFDV� GHO�PHUFDGR� �WDPDxR� GH� OD� GHPDQGD� JOREDO��ULWPR�GH�FUHFLPLHQWR��SUHYLVLRQHV�GH�VX�HYROXFLyQ��FXRWD�GH�PHUFDGR�GH�ORV�SULQFLSDOHV�FRPSHWLGRUHV�� HQWRUQR� WHFQROyJLFR� \� OHJLVODWLYR��� VHUi� FRQYHQLHQWH� TXH� DSRUWHPRV�UHIHUHQFLDV�GH�HQWLGDGHV�S~EOLFDV�R�GH�HQWLGDGHV�SULYDGDV�GH�UHFRQRFLGR�SUHVWLJLR�D�OR�ODUJR� GH� HVWH� DSDUWDGR�� TXH� DYDOHQ� ORV� GDWRV� TXH� RIUHFHPRV�� GH� WDO�PDQHUD� TXH� VH�JHQHUH�FRQILDQ]D�SRU�OD�ULJXURVLGDG�GH�QXHVWUR�SODQWHDPLHQWR���(VWH�DQiOLVLV�GHEH�HVWDU�IXQGDPHQWDGR�HQ�UHVSRQGHU�D�GRV�FXHVWLRQHV�SULRULWDULDV��TXp�GHER� WHQHU� HQ� FXHQWD� D� OD� KRUD�GH� FRPSHWLU� HQ� HO�PHUFDGR� \�TXp�RSRUWXQLGDGHV�GH�QHJRFLR�VRQ�GHWHFWDEOHV�HQ�HO�PLVPR���1XHVWUD� HVWUDWHJLD� GHEH� VXUJLU� GH� XQD� FRPSUHQVLyQ� GH� ODV� UHJODV� FRPSHWLWLYDV� TXH�GHWHUPLQDQ�HO� DWUDFWLYR� GH�XQ� VHFWRU�� /D� LQWHQFLyQ�GH�QXHVWUD� HVWUDWHJLD� FRPSHWLWLYD�GHEH�VHU�WUDWDU�GH�FDPELDU�HVDV�UHJODV�D�IDYRU�GH�OD�HPSUHVD����
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6HJ~Q� 0LFKDHO� 3RUWHU�� FDGD� VHFWRU� VH� HQFXHQWUD� DIHFWDGR� SRU� FLQFR� IXHU]DV�FRPSHWLWLYDV�TXH�GHWHUPLQDQ�VX�LQWHUpV���
• (O�ULHVJR�GH�HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV��
• /D�DPHQD]D�GH�VXVWLWXWRV�GH�QXHVWURV�SURGXFWRV�R�VHUYLFLRV��
• (O�SRGHU�GH�QHJRFLDFLyQ�GH�ORV�FRPSUDGRUHV��
• (O�SRGHU�GH�QHJRFLDFLyQ�GH�ORV�SURYHHGRUHV��
• /D�ULYDOLGDG�HQWUH�ORV�FRPSHWLGRUHV�H[LVWHQWHV����

��IXHU]DV�FRPSHWLWLYDV�VHJ~Q�0LFKDHO�3RUWHU��
&RPSHWLGRUHVSRWHQFLDOHV

3URYHHGRUHV &OLHQWHV

6XVWLWXWRV

&RPSHWLGRUHVHQ�HO�VHFWRU
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���'HEHPRV� LGHQWLILFDU� ORV�DFWRUHV�GHO�PHUFDGR�\�HQWHQGHU� FyPR� LQIOX\HQ�HVWDV� IXHU]DV�FRPSHWLWLYDV�� WHQLHQGR�HQ� FXHQWD�TXH�SRGHPRV� WHQHU� FDSDFLGDG�GH� LQIOXLU� HQ� HOODV� D�WUDYpV�GH�ODV�HVWUDWHJLDV�TXH�GLVHxHPRV���/RV� FRPSHWLGRUHV�SRWHQFLDOHV�� VXVFHSWLEOHV� D� HQWUDU� HQ� XQ�PHUFDGR�� FRQVWLWX\HQ�XQD�DPHQD]D� TXH� OD� HPSUHVD� GHEH� UHGXFLU� \� FRQWUD� OD� FXDO� GHEH� SURWHJHUVH� FUHDQGR�EDUUHUDV�GH�HQWUDGD��3RU�RWUR�ODGR��ORV�SURGXFWRV�R�VHUYLFLRV�VXVWLWXWLYRV�VRQ�DTXpOORV�TXH�GHVHPSHxDQ�OD�PLVPD�IXQFLyQ�SDUD�HO�PLVPR�JUXSR�GH�FRQVXPLGRUHV��SHUR�TXH�VH�EDVDQ� HQ� SURFHVRV� GH� QHJRFLR� GLVWLQWRV� R� WLHQHQ� FDUDFWHUtVWLFDV� GLVWLQWDV�� (VWRV�SURGXFWRV�R�VHUYLFLRV�FRQVWLWX\HQ�XQD�DPHQD]D�TXH�GHEHPRV�WHQHU�PX\�HQ�FXHQWD�SRU�OD�HYROXFLyQ�FRQVWDQWH�GH�OD�WHFQRORJtD���/RV� FOLHQWHV� SXHGHQ� LQIOXLU� HQ� OD� UHQWDELOLGDG� SRWHQFLDO� GH� QXHVWUD� DFWLYLGDG��SUHVLRQDQGR�HO�SUHFLR�D�OD�EDMD��H[LJLHQGR�VHUYLFLRV�PiV�DPSOLRV�R�FRQGLFLRQHV�GH�SDJR�PiV�IDYRUDEOHV��6L�OD�GHPDQGD�HVWi�FRQFHQWUDGD�HQ�SRFRV�FOLHQWHV��pVWRV�SXHGHQ�WHQHU�XQ� JUDQ� SRGHU� D� OD� KRUD� GH� ILMDU� ODV� FRQGLFLRQHV� GH� FRPHUFLDOL]DFLyQ� GH� QXHVWUR�SURGXFWR� R� VHUYLFLR�� 3RU� HO� RWUR� ODGR�� HO� SRGHU� GH� ORV� SURYHHGRUHV� IUHQWH� D� QXHVWUD�HPSUHVD�SXHGH�DFWXDU�GH�IRUPD�DQiORJD��FRQGLFLRQDQGR�IXHUWHPHQWH�QXHVWURV�FRVWHV�\�QXHVWURV�SURFHVRV�GH�SURGXFFLyQ�\�FRQ�HOOR�HO�SURGXFWR�R�VHUYLFLR�ILQDO���
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(VWDV�FXDWUR�IXHU]DV�WLHQHQ�FRPR�FRQVHFXHQFLD�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�HVWUDWHJLDV�FRPSHWLWLYDV�GH�ODV�HPSUHVDV�H�LQIOX\HQ�HQ�OD�HVWUXFWXUD�GH�VXV�FRPSHWLGRUHV��Q~PHUR�\� WDPDxR� GH� ORV� FRPSHWLGRUHV�� FUHFLPLHQWR� GH� OD� LQGXVWULD�� SRVLELOLGDG� GH�GLIHUHQFLDFLyQ��«��6HUi�QHFHVDULR�TXH�DQDOLFHPRV� WDPELpQ� ODV� WHQGHQFLDV� IXWXUDV�GHO� VHFWRU��QR�VyOR�HQ�WpUPLQRV� GH� FUHFLPLHQWR�� VLQR� HQ� SRVLEOHV� WUDQVIRUPDFLRQHV�� (O� DQiOLVLV� GH� HVWDV�WHQGHQFLDV�QRV�DEULUi��FRQ�SUREDELOLGDG��DFFHVR�D�QXHYDV�RSRUWXQLGDGHV�GH�QHJRFLR�HQ�HO�IXWXUR���(VWD�³IRWRJUDItD�HVWUDWpJLFD´�GHO�PHUFDGR�QRV�VHUYLUi�GH�SXQWR�GH�SDUWLGD���
• 3DUD� XQD� YDORUDFLyQ� LQLFLDO� GHO� LQWHUpV� TXH� SXHGH� WHQHU� HO�PHUFDGR� SDUD� QXHVWUD�HPSUHVD�\�FRQVHFXHQWHPHQWH�SDUD�LQYHUVRUHV�SRWHQFLDOHV��
• 3DUD�LGHQWLILFDU��

• /DV�DPHQD]DV�\�RSRUWXQLGDGHV�TXH�VXUJHQ�HQ�HVWD�SULPHUD�DSUR[LPDFLyQ��
• 3RVLEOHV�IDFWRUHV�FUtWLFRV�GH�p[LWR�SDUD�FRPSHWLU�HQ�HVWH�PHUFDGR��
• /DV� YDULDEOHV� PiV� LPSRUWDQWHV� TXH� QRV� YDQ� D\XGDU� D� HQWHQGHU� PHMRU� HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�HQ�UHODFLyQ�DO�SURGXFWR�R�VHUYLFLR�\�YDQ�D�VHU�ODV�PiV�UHOHYDQWHV�D�OD�KRUD�GH�WRPDU�GHFLVLRQHV���

����� $1È/,6,6�'(/�&203257$0,(172�'(/�&21680,'25�
8QD� YH]� DQDOL]DGR� JOREDOPHQWH� HO� PHUFDGR� HQ� HO� TXH� TXHUHPRV� RSHUDU� GHEHPRV�FRQFHQWUDUQRV�HQ�HQWHQGHU�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU��&XDOTXLHU�HPSUHQGHGRU�LQWHUHVDGR� HQ� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHO� FRQVXPLGRU� GHEH� FRPSUHQGHU� OR� TXH�PRWLYD� D� ODV� SHUVRQDV� D� FRPSUDU� XQ� VHUYLFLR� R� SURGXFWR� \� D� UHFKD]DU� RWUR�� (O�FRPSRUWDPLHQWR� GHO� FRQVXPLGRU� VH� GHILQH� FRPR� HO� FRQMXQWR� GH� DFWLYLGDGHV� TXH�FRPSUHQGHQ�SURFHVRV�PHQWDOHV��HPRFLRQDOHV�\�ItVLFRV�TXH�ODV�SHUVRQDV��DFW~HQ�HQ�VX�QRPEUH��HQ�HO�GH�VX�IDPLOLD�R�HQ�GH�VX�HPSUHVD��GHVDUUROODQ�FXDQGR�EXVFDQ��FRPSUDQ��HYDO~DQ� \� XVDQ� \� GLVSRQHQ� GH� ORV� ELHQHV�R� VHUYLFLRV� FRQ� HO� REMHWR� GH� VDWLVIDFHU� VXV�QHFHVLGDGHV�\�GHVHRV���'HEHPRV� FRQRFHU� HQ�SURIXQGLGDG�D� ORV� FRQVXPLGRUHV� D� ORV� TXH�SUHWHQGHPRV� VHUYLU��'HEHPRV�LQYHVWLJDU��FRQRFHU�\�HQWHQGHU��
• &XiOHV�VRQ�ORV�EHQHILFLRV�TXH�HVSHUDQ�REWHQHU�FRQ�QXHVWUR�SURGXFWR�R�VHUYLFLR��
• &XiOHV�VRQ�ORV�IDFWRUHV�TXH�DIHFWDQ�D�OD�QHFHVLGDG�TXH�SUHWHQGHPRV�FXEULU��
• &yPR�HVWiQ�DFWXDOPHQWH�UHVROYLHQGR�HO�SUREOHPD�TXH�OHV�JHQHUD�HVD�QHFHVLGDG�QR�VDWLVIHFKD��
• &yPR� YD� D� DIHFWDU� HQ� VX� FRPSRUWDPLHQWR� \� VXV� KiELWRV� DFWXDOHV� HO� SURGXFWR� R�VHUYLFLRV� TXH� OHV� RIUHFHPRV� SDUD� UHVROYHU� VX� SUREOHPD� \� TXp� HVIXHU]R� OHV� YD� D�UHTXHULU��4Xp�ULHVJRV�SHUFLEHQ�HQ�HO�QXHYR�SURGXFWR�R�VHUYLFLR��
• &XiOHV� VRQ� ORV� IDFWRUHV� FUtWLFRV� TXH� WRPDUiQ� HQ� FRQVLGHUDFLyQ� D� OD� KRUD� GH�VHOHFFLRQDU� QXHVWUR� SURGXFWR� R� VHUYLFLR�� FXiO� HV� HO� SURFHVR� GH� GHFLVLyQ� VREUH� OD�FRPSUD� \� TXLpQ� LQWHUYLHQH� HQ� HO� PLVPR�� &XiO� HV� HO� SURFHVR� GH� FRPSUD�� 'yQGH��TXLpQ�\�SRU�TXp�VH�WRPD�OD�GHFLVLyQ�GH�FRPSUD��
• &XiQWR�HVSHUDQ�FRPSUDU�\�JDVWDU���
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(VWH�DQiOLVLV�QRV� LUi�GHILQLHQGR�XQD� VHULH�GH�SHUILOHV�GH� FRQVXPLGRUHV� FDUDFWHUL]DGRV�SRU� ODV�YDULDEOHV�FUtWLFDV��TXH�KDEUHPRV�FRPHQ]DGR�D� LGHQWLILFDU�HQ�HO�HVWXGLR�JOREDO�GHO�PHUFDGR��/DV�YDULDEOHV�PiV�KDELWXDOHV�VRQ�ODV�VLJXLHQWHV��
• *HRJUiILFDV��SDtV��FLXGDG��WDPDxR�GH�OD�FLXGDG������
• 'HPRJUiILFDV�� VH[R�� HGDG�� HGXFDFLyQ�� RFXSDFLyQ� SURIHVLRQDO�� WDPDxR� GH� IDPLOLD��UHVSRQVDELOLGDG� IDPLOLDU�� HVWDGR� FLYLO�� FLFOR� GH� YLGD� IDPLOLDU� �MRYHQ�� VROWHUR�� MRYHQ�FDVDGR��FDVDGR�FRQ�KLMRV��«�������
• 3VLFRJUiILFDV��HVWLOR�GH�YLGD��SHUVRQDOLGDG������
• &RQGXFWXDOHV�� DFWLWXG� KDFLD� HO� SURGXFWR�� WDVD� GH� FRPSUD�� RFDVLyQ� GH� FRPSUD��EHQHILFLRV�EXVFDGRV��HVWD�YDULDEOH�HV�GH�JUDQ�LPSRUWDQFLD���������/RV�SHUILOHV�GH�ORV�FRQVXPLGRUHV�VH�FRQIRUPDUiQ�SRU�XQD�PH]FOD�GH�HVWDV�YDULDEOHV�\�VHUi�FRQYHQLHQWH�TXH�ORV�YD\DPRV�LGHQWLILFDQGR�FRQ�QRPEUHV���(Q� UHODFLyQ� D� OD� DFWLWXG�GHO� FRQVXPLGRU� IUHQWH� D� OD� LQQRYDFLyQ� \� D� OD� GHVFULSFLyQ�GHO�FLFOR� GH� YLGD� GH�SURGXFWRV� R� VHUYLFLRV� LQQRYDGRUHV�� QRV� HQFRQWUDUHPRV� FRQ� GLVWLQWRV�SHUILOHV�GH�FRQVXPLGRUHV��

&LFOR�GH�YLGD�GH�DGRSFLyQ�GH�SURGXFWRV�R�VHUYLFLRV�LQQRYDGRUHV�
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• (Q�HO� ODQ]DPLHQWR�GH�QXHVWUD�DFWLYLGDG�QRV�YHUHPRV�UHFRPSHQVDGRV�UiSLGDPHQWH�SRU� ORV� LQQRYDGRUHV�� TXH� DSUHFLDQ� OD� WHFQRORJtD� SRU� Vt� VROD� \� OHV� IDVFLQD� VHU� ORV�SULPHURV� HQ� DGTXLULU� OD� ~OWLPD� WHFQRORJtD� R� HQ� GLVIUXWDU� GH� ORV� VHUYLFLRV� PiV�LQQRYDGRUHV��
• 3RVWHULRUPHQWH�� QXHVWURV� FOLHQWHV� VH� QXWUHQ� GH� HQWUH� ORV� YLVLRQDULRV�� TXH� EXVFDQ�LQWXLWLYDPHQWH�QXHYDV�SRVLELOLGDGHV�\� DVXPHQ� ULHVJRV�SRU� URPSHU� FRQ�HO� SDVDGR��VLHQGR�GLItFLOHV�GH�VDWLVIDFHU�\�H[LJLHQGR�OD�SHUVRQDOL]DFLyQ�GHO�VHUYLFLR�R�SURGXFWR�D�VXV�FLUFXQVWDQFLDV���
• /RV� SHUILOHV� LQQRYDGRU� \� YLVLRQDULR� FRQVWLWXLUiQ� OD� EDVH� HQ� OD� TXH� VH� DSR\DUi� HO�GHVSHJXH�GH�QXHVWUD�DFWLYLGDG���
• /D�PD\RUtD�WHPSUDQD�HVWi�FRPSXHVWD�SRU�SUDJPiWLFRV��TXH�FUHHQ�HQ�OD�HYROXFLyQ��SHUR�QR�HQ� OD� UHYROXFLyQ�� HVWiQ�PRWLYDGRV�SRU�HO� KR\�PiV� TXH�SRU� HO�PDxDQD� \�EXVFDQ� UHIHUHQWHV� \� SURGXFWRV� R� VHUYLFLRV� \D� FRQWUDVWDGRV�SRU� RWURV�� /D�PD\RUtD�WDUGtD�HVWi�FRPSXHVWD�SRU�ORV�HVFpSWLFRV�VREUH�OD�WHFQRORJtD��VHQVLEOHV�DO�SUHFLR�\�TXH�SUHILHUHQ�SURGXFWRV�R�VHUYLFLRV�VLPSOHV�\�HVWDQGDUL]DGRV���
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• )LQDOPHQWH�ORV�UHWUDVDGRV�VyOR�DGTXLHUHQ�HO�QXHYR�SURGXFWR�R�VHUYLFLR��FXDQGR�QR�TXHGD�PiV�UHPHGLR��� �)LQDOPHQWH�� HV� FRQYHQLHQWH� OODPDU� OD� DWHQFLyQ� VREUH� HO� VLJXLHQWH� DVSHFWR�� QR� VyOR�GHEHPRV�DQDOL]DU�OD�VLWXDFLyQ�DFWXDO�GHO�FRQVXPLGRU�HQ�UHODFLyQ�D�VX�ODWHQWH�QHFHVLGDG��VLQR� TXH� HV� PX\� LPSRUWDQWH� YDORUDU� TXp� LPSOLFDFLRQHV� FRQOOHYD� RSWDU� SRU� DGTXLULU�QXHVWUR�SURGXFWR�R�VHUYLFLR��7RGRV�ORV�FDPELRV�SURYRFDQ�XQD�UHVLVWHQFLD��ORV�OODPDGRV�FRVWHV�GH�FDPELR���/RV� FRVWHV� GH� FDPELR� VH� SXHGHQ� GHEHU� D� GLVWLQWDV� FDXVDV�� +D\� FRVWHV� SXUDPHQWH�HFRQyPLFRV��KD\�FRVWHV�SVLFROyJLFRV�H�LQFOXVR�SXUDPHQWH�HPRFLRQDOHV����/RV� FRVWHV� HFRQyPLFRV� SXHGHQ� UDGLFDU� HQ� OD� VXVWLWXFLyQ� GH� XQD� GHWHUPLQDGD�LQIUDHVWUXFWXUD� WHFQROyJLFD� SRU� OD� QXHYD�� /RV� SVLFROyJLFRV� VH� SXHGHQ� GHEHU� DO� ULHVJR�TXH� VXSRQH� DSRVWDU� SRU� XQ� QXHYR� SURGXFWR�� LQVXILFLHQWHPHQWH� FRQWUDVWDGR� HQ� HO�PHUFDGR� WRGDYtD�� IUHQWH� D� ORV� WUDGLFLRQDOHV�� TXH� SXHGHQ� HVWDU� DGHPiV� YLQFXODGRV� D�PDUFDV�GH�JUDQ�SUHVWLJLR��/RV�HPRFLRQDOHV�DO�VLPSOH�KHFKR�GH�URPSHU�XQD�UHODFLyQ�FRQ�HO�SURYHHGRU�TXH�VLHPSUH�KHPRV�WHQLGR��SDUD�FDPELDUOR�SRU�XQR�QXHYR����&RPR�HMHPSORV��
• /D�LPSODQWDFLyQ�GH�XQ�QXHYR�VHUYLFLR�GH�FRQWUDWDFLyQ�YLD�LQWHUQHW�LPSOLFD�TXH�\D�QR�VH� YD� D� WHQHU� FRQWDFWR� SHUVRQDO� R� WHOHIyQLFR� FRQ� HO� SURYHHGRU�� OR� TXH� SXHGH�SURYRFDU�LQVHJXULGDG���
• 8Q�QXHYR�VLVWHPD�GH�FRFLQD�HQ�XQ�KRWHO��TXH�SHUPLWH�DO�FOLHQWH�UHDOL]DU�SHGLGRV�D�OD�FDUWD� DO� FRFLQHUR� \� TXH� pVWH� SUHSDUH� HO� SODWR� D� VX� JXVWR� ³HQ� GLUHFWR´� �³VKRZ�

FRRNLQJ´���LPSOLFD�HO�FRQWDFWR�GLUHFWR�HQWUH�FRFLQHUR�\�FOLHQWH��DOJR�TXH�HO�FRFLQHUR�QXQFD�KDEtD�WHQLGR�TXH�DIURQWDU�DQWHV���
• 8Q� QXHYR� VLVWHPD� PX\� LQQRYDGRU� GH� 739V� �WHUPLQDOHV� SXQWR� GH� YHQWD�� YD� D�PHMRUDU�QRWDEOHPHQWH�OD�JHVWLyQ�GH�ODV�FDIHWHUtDV��UHVWDXUDQWHV�\�GHPiV�SXQWRV�GH�YHQWD�GH�XQD�FDGHQD�KRWHOHUD��SHUR�UHTXLHUH�HOLPLQDU�ORV�DFWXDOHV�TXH�KDQ�SRGLGR�VHU�IDEULFDGRV�SRU�XQD�GH�ODV�JUDQGHV�PDUFDV�PiV�FRQRFLGDV���/D� QDWXUDOH]D� KXPDQD� HV� FRPSOHMD�� HVSHFLDOPHQWH� VL� VH� HQIUHQWD� DQWH� HVWDV�VLWXDFLRQHV�� &XDQGR� GHVDUUROODPRV� QXHYRV� SURGXFWRV� R� VHUYLFLRV� SDUD� HPSUHVDV�� QRV�ROYLGDPRV��HQ�PXFKRV�GH�ORV�FDVRV��TXH�ODV�HPSUHVDV�HVWiQ�FRQVWLWXLGDV�SRU�SHUVRQDV��TXH�VH�YHQ�DIHFWDGDV�GH�GLIHUHQWH�PDQHUD�SRU�QXHVWUD� LQQRYDFLyQ��'HEHPRV�FRQRFHU�FyPR�DIHFWD�D�FDGD�XQD�GH�HOODV���/D�DFHSWDFLyQ�GH�TXH�YDQ�D�H[LVWLU�FRVWHV�GH�FDPELR��HV�XQD�VHxDO�GH� OD�PDGXUH]�GH�QXHVWUR� SODQ� GH� HPSUHVD�� \D� TXH� SUHYHUORV� VXSRQH� DVXPLU� OD� UHDOLGDG� GHO�PHUFDGR��WRGR� FDPELR� WLHQH� UHVLVWHQFLD� D� TXH� VH� SURGX]FD�� 3RU� HOOR�� WHQGUHPRV� TXH� WHQHU� HQ�FXHQWD� VX� LPSDFWR� HQ� OD� YHORFLGDG� GH� SHQHWUDFLyQ� GHO� PHUFDGR� HQ� OD� IDVH� GH�ODQ]DPLHQWR���$O�ILQDOL]DU�HVWH�DSDUWDGR�WHQGUHPRV�XQD�YLVLyQ�ULFD�GH�ORV�FRQVXPLGRUHV�TXH�GHEHPRV�LQWHQWDU� VDWLVIDFHU� \� FRQ� XQD� SHUVSHFWLYD� VXILFLHQWHPHQWH� DPSOLD�� TXH� QRV� SHUPLWDUi�LGHQWLILFDU�TXp�RSRUWXQLGDGHV�\�DPHQD]DV�RIUHFHQ�D�QXHVWUR�QHJRFLR��
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����� $1È/,6,6�'(�/$�&203(7(1&,$�
1RV�KHPRV�UHIHULGR�DQWHULRUPHQWH�D�OD�YLJLODQFLD�WHFQROyJLFD��TXH�HQ�HVWH�DSDUWDGR�YD�D� TXHGDU�� LQFOXLGD� HQ� XQ� FRQFHSWR� PiV� DPSOLR�� LGHQWLILFDU�� REVHUYDU� \� DQDOL]DU� OD�FRPSHWHQFLD�DFWXDO�\�YLJLODU�D�OD�SRVLEOH�FRPSHWHQFLD�IXWXUD���1R� QRV� HQFRQWUDPRV� VRORV� IUHQWH� D� ORV� FRQVXPLGRUHV�� QXQFD� OR� KHPRV� HVWDGR�� QL� OR�YDPRV� D� HVWDU�� 8Q� HUURU� GH� ORV� HPSUHQGHGRUHV� TXH� GHVDUUROODQ� QXHYRV� SURGXFWRV� R�VHUYLFLRV� HV� VHxDODU� TXH� QR� WLHQHQ� FRPSHWHQFLD�� &RPR� KHPRV� LQGLFDGR� DQWHV� XQ�SHVLPLVWD�HV�XQ�RSWLPLVWD�PHMRU� LQIRUPDGR��&RPR�PXFKR�SRGUHPRV�DSXQWDU�TXH�QRV�HVWDPRV�HVIRU]DQGR�SRU� LGHQWLILFDUOD��TXH�KHPRV�HVWDEOHFLGR�XQD�VHULH�GH�FRPSDxtDV�TXH� SRGUtDQ� GHVDUUROODU� QXHVWUR� VHUYLFLR� R� SURGXFWR� HQ� HO� IXWXUR� \� TXH� HVWDPRV�UHDOL]DQGR�XQ�VHJXLPLHQWR�FHUFDQR���8QD� FXHVWLyQ� EiVLFD� GH� ORV� SRWHQFLDOHV� LQYHUVRUHV� VH� YD� D� FHQWUDU� VREUH� QXHVWUD�FRPSHWHQFLD�� FXiOHV� VRQ� QXHVWURV� FRPSHWLGRUHV�� TXp� YHQWDMDV� FRPSHWLWLYDV� WHQHPRV�VREUH�HOORV�\�TXp�EDUUHUDV�SRGHPRV�FRQVWUXLU�SDUD�GHIHQGHUQRV�PHMRU���'HEHUHPRV�FRQRFHU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��
• &XiOHV�VRQ�VXV�FRPSHWHQFLDV�HVHQFLDOHV�\�FyPR�ODV�H[SORWDQ��
• /DV�FDUDFWHUtVWLFDV�GH�VXV�SURGXFWRV�R�VHUYLFLRV��
• 4XH�VLVWHPD�GH�SURWHFFLyQ�GH�OD�SURSLHGDG�LQWHOHFWXDO�WLHQHQ�HVWDEOHFLGR��
• 4Xp�FOLHQWHV�DFWXDOHV�WLHQHQ�\�TXp�FXRWD�GH�PHUFDGR�FRQWURODQ�HQ�HO�VHJPHQWR�GH�PHUFDGR��TXH�GHVHDPRV�SHQHWUDU��
• $�TXp�RWURV�VHJPHQWRV�VLUYHQ�VL�OR�KDFHQ��
• 4Xp�FDQDOHV�GH�GLVWULEXFLyQ�XWLOL]DQ��
• &XiO�HV� VX�PRGHOR�GH�QHJRFLR� �TXH� IXHQWHV�GH�JHQHUDFLyQ�GH� LQJUHVRV� WLHQHQ��\�TXp�SUHFLRV�SUDFWLFDQ��
• &RQ�TXp�PHGLRV�GH�JHVWLyQ�FXHQWDQ��
• &yPR�HVWiQ�RUJDQL]DGRV��
• &RQ�TXp�UHFXUVRV�ILQDQFLHURV�GLVSRQHQ��
• 4Xp�DOLDQ]DV�HVWUDWpJLFDV�WLHQHQ�GHVDUUROODGDV����'HEHUHPRV� HYDOXDU� WDPELpQ� OD� DPHQD]D� GH� QXHYRV� FRPSHWLGRUHV�� VXV� PRGHORV� GH�JHVWLyQ�DFWXDO�\�XQD�YDORUDFLyQ�GHO�LQWHUpV�TXH�SXHGHQ�WHQHU�GH�HQWUDU�D�FRPSHWLU�FRQ�QRVRWURV�� OD� FDSDFLGDG� TXH� WLHQHQ� SDUD� KDFHUOR�� HO� ULHVJR� GH� TXH� OR� KDJDQ� \� ODV�EDUUHUDV�TXH�SRGHPRV�GHVDUUROODU�SDUD�HQWRUSHFHU�XQD�DFFLyQ�HQ�HVWH�VHQWLGR���/D�DPHQD]D�GH�SURGXFWRV�R�VHUYLFLRV�VXVWLWXWLYRV��TXH�GHVHPSHxDQ�OD�PLVPD�IXQFLyQ�SDUD�HO�PLVPR�JUXSR�GH�FRQVXPLGRUHV��SHUR�TXH�VH�EDVDQ�HQ�XQD�WHFQRORJtD�GLIHUHQWH��HV� XQ� DVSHFWR� TXH� QR� GHEHUHPRV� GHVFXLGDU� \� TXH� LUi� PX\� XQLGR� D� OD� YLJLODQFLD�WHFQROyJLFD�TXH�SRQJDPRV�HQ�SUiFWLFD���6L� QXHVWUR� SURGXFWR� R� VHUYLFLR� YD� D� FUHDU� XQ� PHUFDGR� QXHYR�� TXH� WRGDYtD� QR� HVWi�GHVDUUROODGR� \� VREUH� HO� TXH� QR� SRGHPRV� REWHQHU� LQIRUPDFLyQ�� HO� DQiOLVLV� VH� GHEHUi�FRQFHQWUDU��VREUH�WRGR��HQ���
• /D� SRVLFLyQ� GH� PHUFDGR� TXH� SUHWHQGHPRV� RFXSDU� HQ� UHODFLyQ� D� ODV� SULQFLSDOHV�YDULDEOHV�GH�YDORUDFLyQ�GHO�FRQVXPLGRU��



0DQXDO�GH�&UHDFLyQ�GH�(PSUHVDV�,QQRYDGRUDV�
�

� ���

• /D�FXRWD�GH�PHUFDGR�TXH�TXHUHPRV�DOFDQ]DU��
• /RV�SRWHQFLDOHV�FRPSHWLGRUHV���'HVSXpV�GH�HVWH�HVIXHU]R� LQYHVWLJDGRU��HVWDUHPRV�HQ�GLVSRVLFLyQ�GH�SRGHU�HVWDEOHFHU�HVWUDWHJLDV�FRPSHWLWLYDV�FRQ�PD\RU�FULWHULR��HQ�EDVH�D�OD�LGHQWLILFDFLyQ�GH�ODV�DPHQD]DV�\�RSRUWXQLGDGHV�GHVFXELHUWDV��\�GH� LQWHJUDU� ODV�PHMRUHV�SUiFWLFDV�HQ�QXHVWUR�PRGHOR�GH�QHJRFLR���
����� 6(*0(17$&,Ï1�'(/�0(5&$'2�
(O�DQiOLVLV� UHDOL]DGR�HQ� ORV�DSDUWDGRV�DQWHULRUHV�QRV�GHEH�D\XGDU�D�YDORUDU�FXiO�HV�HO�VHJPHQWR� PiV� DGHFXDGR� SDUD� QXHVWUR� QHJRFLR�� GHVSOHJDQGR� WRGR� HO� SRWHQFLDO� GH�QXHVWUDV�FRPSHWHQFLDV�HVHQFLDOHV�\�GHVDUUROODQGR�ODV�YHQWDMDV�FRPSHWLWLYDV�TXH�pVWDV�JHQHUDQ���3DUD�XQD�SHTXHxD�HPSUHVD� WHFQROyJLFD��TXH�VH�YD�D� ODQ]DU�DO�PHUFDGR��HO�KHFKR�GH�IRFDOL]DU�WRGRV�VXV�HVIXHU]RV�HQ�XQ�VHJPHQWR�GHWHUPLQDGR�GHO�PHUFDGR�YD�D�VHU�FODYH��/D�VHJPHQWDFLyQ�HV� OD�SDUWLFLyQ� LPDJLQDULD�GHO�PHUFDGR�HOHJLGR�SRU� OD�HPSUHVD�SDUD�FRPSHWLU�HQ�VXEFRQMXQWRV�KRPRJpQHRV��HQ�WpUPLQRV�GH�QHFHVLGDGHV�\�GH�PRWLYDFLRQHV�GH� FRPSUD� VXVFHSWLEOHV� GH� FRQVWLWXLU� JUXSRV� GH� FRQVXPLGRUHV� SRWHQFLDOHV�FRPSUDGRUHV���³(Q�XQ�PHUFDGR�TXH�HVWi�HQ�UiSLGR�FUHFLPLHQWR��OD�HVWUDWHJLD�FRPSHWLWLYD�PiV�H[LWRVD�HV�DTXHOOD�TXH�SHUVLJXH�DOFDQ]DU�\�PDQWHQHU�XQD�SRVLFLyQ�GRPLQDQWH�HQ�HO�PHUFDGR��FRQFHQWUiQGRVH�HQ�XQ�VHJPHQWR�VXILFLHQWHPHQWH�DLVODGR�\�TXH�SXHGD�VHU�GRPLQDGR´���%RVWRQ� &RQVXOWLQJ� *URXS�� XQD� GH� ODV� HPSUHVDV� GH� FRQVXOWRUtD� HVWUDWpJLFD� PiV�SUHVWLJLRVDV�D�QLYHO�PXQGLDO���$OJXQDV�YHQWDMDV�GH�OD�VHJPHQWDFLyQ�GHO�PHUFDGR�VRQ�ODV�VLJXLHQWHV��
• 0D\RU� JUDGR� GH� SUHFLVLyQ� HQ� OD� GHILQLFLyQ� GHO� PHUFDGR�� HQ� IXQFLyQ� GH� ODV�QHFHVLGDGHV�GH�ORV�FRQVXPLGRUHV�\�GHO�S~EOLFR�REMHWLYR�PiV�UHQWDEOH��
• (YLWD� HUURUHV�� GDGR� TXH� VH� HODERUD� OD� HVWUDWHJLD� ³D� PHGLGD´� GHO� JUXSR� GH�FRQVXPLGRUHV��
• ,GHQWLILFD�QHFHVLGDGHV�QR�VDWLVIHFKDV��RSRUWXQLGDGHV�GH�QHJRFLR��
• 2SWLPL]D�UHFXUVRV�GHO�PDUNHWLQJ�\�VX�VHJXLPLHQWR���3DUD�TXH�OD�VHJPHQWDFLyQ�VHD�~WLO��GHEH�SUHVHQWDU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
• 0HQVXUDELOLGDG��GHEH�SRGHU�PHGLUVH�OD�YDULDEOH�GH�VHJPHQWDFLyQ���
• $FFHVLELOLGDG��VH�GHEH�SRGHU�DOFDQ]DU�\�VHUYLU�HIHFWLYDPHQWH�HO�VHJPHQWR���
• 6XVWDQFLDOLGDG��HO�VHJPHQWR�GHEH�VHU�OR�VXILFLHQWHPHQWH�JUDQGH�\�OXFUDWLYR���
• 'LIHUHQFLDELOLGDG��HO�VHJPHQWR�GHEH�SUHVHQWDU�GLIHUHQFLDV�HQ�VXV�FRPSRUWDPLHQWRV�GH� FRPSUD� R� XVR� GHO� SURGXFWR� \� VX� UHVSXHVWD� D� OD� RIHUWD� GHEH� VHU� GLVWLQWD� SDUD�MXVWLILFDU�XQD�HVWUDWHJLD�GLIHUHQFLDGD���
• &DSDFLGDG�GH�UHVSXHVWD��GHEH�VHU�SRVLEOH�IRUPXODU�SURJUDPDV�HILFDFHV�SDUD�DWUDHU�\�VHUYLU�D�ORV�VHJPHQWRV���
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• 'HIHQGLELOLGDG� �OD� HVWUDWHJLD� FRPSHWLWLYD� VRVWHQLEOH� D� ODUJR� SOD]R� GHVFDQVD� HQ�YHQWDMDV�FRPSHWLWLYDV�\�HQ�OD�SRVLELOLGDG�GH�GHIHQGHU�ORV�VHJPHQWRV�PiV�UHQWDEOHV�GHO�PHUFDGR����/D� VXVWDQFLDOLGDG� HV� DOJR� TXH� GHEHPRV� WHQHU� PX\� HQ� FXHQWD�� SRUTXH� GH� HOOD� YD� D�GHSHQGHU�OD�YLDELOLGDG�GH�QXHVWUR�QHJRFLR�\�HV�DOJR�TXH�YDQ�D�DQDOL]DU�GHVGH�HO�SULPHU�PRPHQWR� ORV� SRWHQFLDOHV� LQYHUVRUHV� GH� QXHVWUR� QHJRFLR�� 1R� GHEHPRV� FHQWUDUQRV� HQ�PHUFDGRV� GHPDVLDGR� SHTXHxRV� TXH� SRGDPRV� VHUYLU� PX\� ELHQ�� SHUR� TXH� VHDQ�LQVXILFLHQWHV� SDUD� DOFDQ]DU� XQ� QLYHO� GH� UHQWDELOLGDG� VXILFLHQWH� \� SDUD� DWUDHU� D�LQYHUVRUHV���(O�SURFHVR�GH�VHJPHQWDFLyQ�SXHGH�HVTXHPDWL]DUVH�GH�OD�VLJXLHQWH�PDQHUD��

�$�OD�KRUD�GH�VHOHFFLRQDU�XQ�VHJPHQWR�X�RWUR��GHEHUHPRV�WHQHU�HQ�FXHQWD�XQD�VHULH�GH�IDFWRUHV��'HEHUHPRV�HVFRJHU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��
• (O�VHJPHQWR�DO�TXH�PiV�YDORU�VHD�FDSD]�GH�RIUHFHU�QXHVWUR�SURGXFWR�R�VHUYLFLR��HV�GHFLU��DO�VHJPHQWR�FRPSXHVWR�SRU�SHUVRQDV�ItVLFDV�R�FRUSRUDFLRQHV�TXH�PiV�YD\DQ�D�YDORUDU�QXHVWUR�SURGXFWR�R�VHUYLFLR�\�TXH��SRU�HOOR��HVWpQ�GLVSXHVWRV�D�SDJDU�PiV�SRU�VX�DGTXLVLFLyQ��
• (O�VHJPHQWR�HQ�HO�TXH�SRGDPRV�WRPDU�XQD�SRVLFLyQ�GH�GRPLQLR�HQ�SRFR�WLHPSR�\�PDQWHQHUOD��
• 6X�WDPDxR�\�VX�SRWHQFLDO�GH�FUHFLPLHQWR���<�GHEHUHPRV�WHQHU�HQ�FXHQWD��
• (O�QLYHO�GH�FRPSHWHQFLD�H[LVWHQWH�\�TXH�SRWHQFLDOPHQWH�VH�SXHGH�GHVDUUROODU��
• /D�HVWDELOLGDG�GHO�VHJPHQWR�\�HO�ULHVJR�GH�TXH�FLUFXQVWDQFLDV�GHO�HQWRUQR�SXHGDQ�JHQHUDU� SUREOHPDV� HQ� HO� IXWXUR� �OHJLVODFLyQ�� GHVDUUROOR� GH� EDUUHUDV� GH� HQWUDGD� D�QXHYRV�SURGXFWRV�R�VHUYLFLRV��«�����

$QDOL]DU�HO�HQWRUQR�\�HO�PHUFDGR
,GHQWLILFDU�ODV�YDULDEOHV�FRPR�FULWHULR�SDUD�VHJPHQWDU

'HVDUUROODU�ORV�SHUILOHV�GH�FDGD�VHJPHQWR�VHJ~Q�OD�FODVLILFDFLyQ�GH�YDULDEOHV
6HOHFFLRQDU�HO�VHJPHQWR�REMHWLYR

$QDOL]DU�HQ�SURIXQGLGDG�HO�VHJPHQWR
3RVLFLRQDUQRV�HQ�IXQFLyQ�GH�ODV�YDULDEOHV�FODYH
'HVDUUROODU�HO�PDUNHWLQJ�PL[��PiV�DGHFXDGR
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/RV�SRWHQFLDOHV� LQYHUVRUHV�GHVHDQ�DSUHFLDU�XQ�SRWHQFLDO�GH�GHPDQGD�VXILFLHQWHPHQWH�DPSOLR�\�HQ�UiSLGR�FUHFLPLHQWR�SDUD�QXHVWUR�SURGXFWR�R�VHUYLFLR��DFHSWDQGR�GHVSHJXHV�VLHPSUH�OHQWRV�HQ�SURGXFWRV�R�VHUYLFLRV�LQQRYDGRUHV��'HVHD�HQIUHQWDUVH�D�SUHGLFFLRQHV�GH� FUHFLPLHQWR� DPELFLRVDV� GH� HPSUHQGHGRUHV� DJUHVLYRV� \� VHJXURV� GH� OR� TXH� HVWiQ�H[SRQLHQGR�FRQ�EDVHV�VyOLGDV�SDUD�VXV�KLSyWHVLV���/R� PiV� DGHFXDGR� HV� UHDOL]DU� XQ� DQiOLVLV� SURJUHVLYR�� VHOHFFLRQDQGR� LQLFLDOPHQWH� XQD�VHULH� GH� VHJPHQWRV� TXH� FXPSODQ� XQRV� UHTXLVLWRV� PtQLPRV� SDUD� SURIXQGL]DU� HQ� VX�DQiOLVLV��TXHGDQGR�DO�ILQDO�XQ�VHJPHQWR�R�YDULRV��TXH�FRQIRUPDUiQ�QXHVWUR�REMHWLYR�GH�PHUFDGR���

0(5&$'2
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����� 326,&,21$0,(172�'(�0(5&$'2�
8QD�YH]�VHOHFFLRQDGR�HO�VHJPHQWR�GH�PHUFDGR�REMHWLYR��GHEHPRV�DFRPHWHU�XQ�DQiOLVLV�HVWUDWpJLFR�GH�OD�FRPSHWHQFLD�HQ�UHODFLyQ�D�QXHVWURV�FRQVXPLGRUHV�SRWHQFLDOHV��/R�TXH�QXHVWURV�SRWHQFLDOHV�FOLHQWHV�HQWLHQGHQ�TXH�HV�LPSRUWDQWH�HQ�UHODFLyQ�D�OD�GHFLVLyQ�GH�DGTXLVLFLyQ�GH� ORV�SURGXFWRV� R� VHUYLFLRV� FRPR�HO� QXHVWUR� R� VLPLODUHV� DO�QXHVWUR� \� HQ�UHODFLyQ� D� ODV� HPSUHVDV� TXH� ORV� SURGXFHQ� R� TXH� ORV� SUHVWDQ� HV� OR� YHUGDGHUDPHQWH�LPSRUWDQWH���&XDQGR�HVWLPDPRV�OD�SRVLFLyQ�HQ�HO�PHUFDGR�TXH�RFXSD�QXHVWUR�SURGXFWR�R�VHUYLFLR��VREUH� FyPR� QRV� SHUFLEHQ� ORV� FRQVXPLGRUHV� HQ� UHODFLyQ� D� YDULDEOHV� FRQFUHWDV� \� QRV�FRPSDUDPRV� FRQ� ORV� SURGXFWRV� R� VHUYLFLRV� GH� QXHVWURV� FRPSHWLGRUHV�� HVWDPRV�YDORUDQGR�FXiO�HV�QXHVWUR�SRVLFLRQDPLHQWR�FRPSHWLWLYR����3DUD� UHDOL]DU�XQ�FRUUHFWR�GLDJQyVWLFR�GHEHPRV�FRQRFHU� ORV�EHQHILFLRV�TXH�EXVFDQ� ORV�FRQVXPLGRUHV� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� �DXQTXH� HQ� ORV� FDVRV� GH� SURGXFWRV� R�VHUYLFLRV�LQQRYDGRUHV�VHDQ�ODWHQWHV���HV�IXQGDPHQWDO�HQWHQGHU�TXH�EHQHILFLRV�VRQ�ORV�LPSRUWDQWHV� SDUD� HO� FOLHQWH�� SDUD� FRQFHQWUDU� QXHVWUR� HVIXHU]R� HQ� VDWLVIDFHU� HVWRV�EHQHILFLRV��<D�KHPRV�VHxDODGR�HVWD�YDULDEOH�FRPR�XQD�GH� ODV�PiV� LPSRUWDQWHV�HQ�HO�DQiOLVLV� GHO� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU�� 6L� HUUDPRV� HQ� VHOHFFLRQDU� ODV� YDULDEOHV�DGHFXDGDV�� FDHUHPRV� HQ� HO� HUURU� GH� GLDJQRVWLFDU� SRVLFLRQDPLHQWRV� FRPSHWLWLYRV�DUWLILFLDOHV�� TXH� QRV� SRGUtDQ� OOHYDU� D� FUHHU� TXH� WHQHPRV� VLWXDFLRQHV� DFWXDOPHQWH�YHQWDMRVDV�GH�PHUFDGR��FXDQGR�HQ�UHDOLGDG�QR�HV�DVt��
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�6XSRQJDPRV�TXH�DQDOL]DPRV�ORV�EHQHILFLRV�TXH�HVSHUDQ�ORV�XVXDULRV�GH�XQ�SURJUDPD�GH� VRIWZDUH� SDUD� JHVWLRQDU� XQ� GHWHUPLQDGR� SURFHVR� GH� QHJRFLR� �DSURYLVLRQDPLHQWR��YHQWDV��«���6XSRQJDPRV�TXH�FRQFOXLPRV�TXH�HO�EHQHILFLR�IXQGDPHQWDO�TXH�HVSHUDQ�ORV�IXWXURV�XVXDULRV�GH�QXHVWUR�SURGXFWR�HV�UHGXFLU�HO�WLHPSR�GHO�SURFHVR�\�VXSRQJDPRV�TXH� DFHUWDPRV� HQ� HVWD� FRQFOXVLyQ�� 6XSRQJDPRV� TXH� DGHPiV� FRQVLGHUDPRV� TXH� HO�VHJXQGR�EHQHILFLR�PiV�LPSRUWDQWH�HV�GRWDU�D�QXHVWUR�SURGXFWR�FRQ�XQ�JUDQ�DEDQLFR�GH�IXQFLRQDOLGDGHV��DVSHFWR�TXH�YDORUDPRV�SRU�HQFLPD�GH� OD�SURSLD� IDFLOLGDG�GH�XVR�GHO�VRIWZDUH�� 6XSRQJDPRV� TXH� QRV� HTXLYRFDPRV� HQ� HVWD� KLSyWHVLV�� SRU� QR� KDEHUOD�FRQWUDVWDGR� FRQ� HO� PHUFDGR�� &RPR� UHVXOWDGR�� QRV� HVIRU]DUHPRV� HQ� LQFRUSRUDU� PiV�KHUUDPLHQWDV�HQ�HO�VRIWZDUH�SDUD�HO�IXWXUR�XVXDULR��HQ�OXJDU�GH�PHMRUDU�VX�IDFLOLGDG�GH�XVR�\�QXHVWUR�SURGXFWR�SHUGHUi�DWUDFWLYR���
3RVLFLRQDPLHQWR�FRPSHWLWLYR�GH�XQ�QXHYR�

VRIWZDUH�SDUD�JHVWLRQDU�XQ�SURFHVR�GH�QHJRFLR�
�

��������� �� ��	

Tiempo que reduce
el proceso
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� ���(V�SXHV�YLWDO�FRQRFHU�FXiOHV�VRQ� ORV�EHQHILFLRV�FODYH�TXH�EXVFDQ�QXHVWURV�XVXDULRV�\�FyPR�ORV�YDPRV�D�VDWLVIDFHU�\�FyPR�OR�HVWi�KDFLHQGR�QXHVWUD�FRPSHWHQFLD����
������ 2325781,'$'� '(� 1(*2&,2� 48(� 5(35(6(17$� 18(6752� 352'8&72� 2�

6(59,&,2��
7RGR� HO� WUDEDMR� GHVDUUROODGR� KDVWD� HVWH� PRPHQWR� QRV� KDEUi� VHUYLGR� SDUD� SRGHU�FRQWUDVWDU� QXHVWUD� LGHD� LQLFLDO�� 5HGHILQLUHPRV� QXHVWUR� SURGXFWR� R� VHUYLFLR� HQ� IXQFLyQ�GH��
• /DV�RSRUWXQLGDGHV�\�DPHQD]DV�GHWHFWDGDV��
• /RV�EHQHILFLRV�PiV� LPSRUWDQWHV�SDUD� ORV�FRQVXPLGRUHV�GHO� VHJPHQWR�GH�PHUFDGR�TXH�SUHQWHQGDPRV�VHUYLU��
• /D�HVWUDWHJLD�FRPSHWLWLYD�TXH�YD\DPRV�D�DSOLFDU�SDUD�DOFDQ]DU�HO�SRVLFLRQDPLHQWR�GH�PHUFDGR��TXH�KD\DPRV�HVWDEOHFLGR�FRPR�ySWLPR���<�WRGR�HOOR��OR�SRGUHPRV�WUDVODGDU�D�ORV�SRWHQFLDOHV�LQYHUVRUHV�HQ�IRUPD�GH��
• /D�H[LVWHQFLD�GH�XQ�PHUFDGR�DWUDFWLYR��
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• 4XH�WLHQH�XQD�QHFHVLGDG�ODWHQWH�QR�VDWLVIHFKD��
• 4XH�UHSUHVHQWD�XQD�FODUD�RSRUWXQLGDG�GH�PHUFDGR��
• 4XH�SXHGH�VHU�FXELHUWD�SRU�QXHVWUR�SURGXFWR�R�VHUYLFLR���(VWH� HV� XQ� DSDUWDGR� IXQGDPHQWDO� FX\RV� UHVXOWDGRV� GDUiQ� XQD� YDOLGDFLyQ� LQLFLDO� DO�QHJRFLR� R� QR�� 1XHVWURV� SURGXFWRV� R� VHUYLFLRV� WLHQHQ� VHQWLGR�� HQ� OD� PHGLGD� TXH�VDWLVIDJDQ� QHFHVLGDGHV� \� TXH� DOJXLHQ� HVWp� GLVSXHVWR� D� SDJDU� SRU� VDWLVIDFHU� HVWDV�QHFHVLGDGHV��6L�HVWDV�QHFHVLGDGHV�QR�HVWiQ�FXELHUWDV�VXUJH�OD�RSRUWXQLGDG�GH�PHUFDGR�\� VL� FRQVHJXLPRV� FXEULUODV�� GH� PDQHUD� TXH� FRQVWUX\DPRV� EDUUHUDV� D� QXHVWUD�FRPSHWHQFLD� SRWHQFLDO�� HVWDUHPRV� FUHDQGR� XQD� HPSUHVD� VyOLGD� \� FRQ� XQ� IXWXUR�SURPHWHGRU���'HEHUHPRV� SRQHU� GH� PDQLILHVWR� XQD� FRQYLQFHQWH� UD]yQ� SRU� OD� TXH� YDQ� D� DGTXLULU�QXHVWUR� SURGXFWR� R� VHUYLFLR�� UD]yQ� TXH� GHSHQGD� GLUHFWDPHQWH� GH� QXHVWUD� YHQWDMD�FRPSHWLWLYD� FODYH�� 3DUD� HOOR�� VHUi� FRQYHQLHQWH� UHDOL]DU� XQ� ULJXURVR� HVIXHU]R� GH�LQYHVWLJDFLyQ�GH�PHUFDGR�D�WUDYpV�GH�WpFQLFDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV���'HEHUHPRV� HVWDEOHFHU� TXp� EHQHILFLRV� DSRUWDPRV� D� QXHVWURV� FOLHQWHV�� SRUTXp� HV� XQ�PRPHQWR� RSRUWXQR� SDUD� RIUHFHUORV�� HQ� TXp� FRPSHWHQFLDV� HVHQFLDOHV� VH� EDVDQ� HVWRV�EHQHILFLRV�\�TXH�YHQWDMDV�FRPSHWLWLYDV�SUHVHQWDPRV�UHVSHFWR�D�OD�FRPSHWHQFLD���$KRUD�VHUi�HO�PRPHQWR�HQ�HO�TXH�SRGUHPRV�FUHDU�QXHVWUD�YLVLyQ�GHO�QHJRFLR��HQXQFLDU�QXHVWUD�PLVLyQ�HQ�HO�PHUFDGR��HVWDEOHFHU�QXHVWURV�REMHWLYRV�JOREDOHV�\�GHVDUUROODU� OD�HVWUDWHJLD�SDUD�FRQVHJXLUORV���
������ 3/$1�'(�0$5.(7,1*�23(5$&,21$/�
/D� HVWUDWHJLD� JOREDO� GH� OD� HPSUHVD� VH� UDPLILFDUi� HQ� ORV� GLVWLQWRV� SODQHV� RSHUDWLYRV��FX\RV� UHVXOWDGRV� FRRUGLQDGRV� GHEHUiQ� WHQHU� FRPR� FRQVHFXHQFLD� HO� p[LWR� GH� QXHVWUD�HPSUHVD��(O�SODQ�GH�PDUNHWLQJ��DO�LJXDO�TXH�HO�UHVWR�GH�SODQHV�TXH�H[SRQGUHPRV��VH�YD�D�EDVDU�HQ�WRGR�HO�HVIXHU]R�GH�LQYHVWLJDFLyQ�UHDOL]DGR���(Q� HVWH� DSDUWDGR� LQGLFDUHPRV� FyPR� HO� FOLHQWH� OOHJDUi� D� FRQRFHU� QXHVWUR� SURGXFWR� R�VHUYLFLR��FyPR�OH�FRQYHQFHUHPRV�SDUD�TXH�OR�DGTXLHUD��HQ�OXJDU�GHO�SURGXFWR�R�VHUYLFLR�GH�OD�FRPSHWHQFLD��\�SDUD�TXH�VLJD�FRPSUiQGROR��FyPR�OH�KDUHPRV�OOHJDU�HO�SURGXFWR�R�VHUYLFLR�\�FXiOHV�VHUiQ�QXHVWURV�REMHWLYRV�FRPHUFLDOHV���(V�XQ�DSDUWDGR�HQ�HO�TXH�HO�LQYHUVRU�GHEH�DSUHFLDU�TXH�WHQHPRV�VXILFLHQWHPHQWH�ELHQ�HVWXGLDGR�WRGR��SDUD�SRGHU�DOFDQ]DU�ODV�FLIUDV�GH�LQJUHVRV�TXH�OH�SUHVHQWDPRV��(Q�HVWH�VHQWLGR��GHEH�VHU�FRKHUHQWH�FRQ�QXHVWURV�REMHWLYRV��/D�JHVWLyQ�RSHUDWLYD�GHO�PDUNHWLQJ�VH�SODQWHD�HQ�HO� KRUL]RQWH� WHPSRUDO�GHO� FRUWR�\�PHGLR�SOD]R�\� VXSRQH�XQD�DFWLYLGDG�HPLQHQWHPHQWH�WiFWLFD����(Q�HO�SODQ�GH�PDUNHWLQJ�RSHUDFLRQDO�GHEHUHPRV�HVWDEOHFHU� ORV�REMHWLYRV�D�FRQVHJXLU��TXH�SXHGHQ�VHU��JHQHUDOHV�GHO�SODQ�GH�PDUNHWLQJ��GH�YHQWD�SRU�SURGXFWR�R� VHUYLFLR��SRU�FXRWD�GH�PHUFDGR��SDUD�ORV�GLVWLQWRV�FDQDOHV�GH�GLVWULEXFLyQ��«�'HEHUHPRV�DGHPiV�ILMDU�SOD]RV�SDUD�VX�FRQVHFXFLyQ��
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�8QD� GH� ODV� FXHVWLRQHV� EiVLFDV� VHUi� HVWDEOHFHU� QXHVWURV� REMHWLYRV� FRPHUFLDOHV�� WDUHD�TXH�YD�D�GHSHQGHU�GH�OD�HVWUDWHJLD�TXH�KD\DPRV�HVWDEOHFLGR�\�GH�ORV�REMHWLYRV�TXH�QRV�KD\DPRV�PDUFDGR��FRPR�FRQVHFXHQFLD�GHO�SRVLFLRQDPLHQWR�FRPSHWLWLYR�TXH�GHVHHPRV�WHQHU�\�GH� OD�FXRWD�GH�PHUFDGR�TXH�TXHUDPRV�DOFDQ]DU�HQ�HO� VHJPHQWR�GH�PHUFDGR�VHOHFFLRQDGR���3RVWHULRUPHQWH� GHILQLUHPRV� OD� HVWUDWHJLD�� HQWHQGLGD� FRPR� OD� IRUPD� GH� DOFDQ]DU� ORV�REMHWLYRV��TXH�VH� UDPLILFDUi�HQ� ORV�GLVWLQWRV�SODQHV�GH�DFFLyQ��6H�GHEHUiQ�HVWDEOHFHU�SURFHGLPLHQWRV� GH� FRQWURO�� TXH� QRV� SHUPLWDQ� PHGLU� OD� HILFDFLD� GH� FDGD� XQD� GH� ODV�DFFLRQHV�� DVt� FRPR� GHWHUPLQDU� TXH� ODV� WDUHDV� SURJUDPDGDV� VH� UHDOL]DQ� GH� OD� IRUPD��PpWRGR� \� WLHPSR� SUHYLVWR�� $� PHGLGD� TXH� YDPRV� LPSODQWDQGR� HO� SODQ� GH� PDUNHWLQJ�SXHGH� GDUVH� OD� FLUFXQVWDQFLD� GH� TXH� DOJXQDV� FRQGLFLRQHV� LQLFLDOHV� FDPELHQ��HVSHFLDOPHQWH�SRU�UHDFFLRQHV�GH�QXHVWUD�FRPSHWHQFLD��SRU�OR�TXH�HO�SODQ�GH�PDUNHWLQJ�GHEH�WHQHU�PiUJHQHV�GH�IOH[LELOLGDG�HQ�VX�DSOLFDFLyQ���(O�PDUNHWLQJ�RSHUDWLYR��TXH�HVWDUi�HQPDUFDGR�HQ� OD�HVWUDWHJLD�TXH�KD\DPRV�GHILQLGR�SUHYLDPHQWH��JHVWLRQD�ODV�GHFLVLRQHV�\�SXHVWD�HQ�SUiFWLFD�GHO�SURJUDPD�GH�PDUNHWLQJ�
PL[��PH]FOD�GH�PDUNHWLQJ��\�VH�FRQFUHWD�HQ�GHFLVLRQHV�UHODWLYDV�DO�SURGXFWR��SURGXFWR�VHUYLFLR���SUHFLR��GLVWULEXFLyQ�\� FRPXQLFDFLyQ��TXH�DSOLFDUHPRV� VREUH�HO� VHJPHQWR�GH�PHUFDGR� VHOHFFLRQDGR� \� HQ� EDVH� DO� SRVLFLRQDPLHQWR� FRPSHWLWLYR� TXH� SUHWHQGDPRV�DOFDQ]DU���'HEHUHPRV�GHILQLU� FRQ�FODULGDG�\� FRQFUHFLyQ�QXHVWUR�SURGXFWR�R� VHUYLFLR�� OR�TXH�QRV�VHUYLUi�GH�SXQWR�GH� UHIHUHQFLD�SDUD�SRGHU� FRPSDUDUORV� FRQ�RWURV�SURGXFWRV�VHUYLFLRV�VLPLODUHV�� TXH� VH� HQFXHQWUDQ� HQ� HO� PHUFDGR�� \� SRGHU� GHVWDFDU� VXV� DVSHFWRV�LQQRYDGRUHV��\�FRPSHWLWLYRV���'HVGH�OD�ySWLFD�GHO�PDUNHWLQJ�HO�SURGXFWR�R�VHUYLFLR�GHEH�VHU�GHILQLGR�FRQVLGHUDQGR�OD�SHUVSHFWLYD�GHO�FRQVXPLGRU�\�� MXQWR�D�XQD�VHULH�GH�DWULEXWRV� WpFQLFRV��ItVLFRV�FXDQGR�VHD�XQ�ELHQ�R�LQWDQJLEOHV�FXDQGR�VHD�XQ�VHUYLFLR��HV�QHFHVDULR�FRQVLGHUDU�XQ�FRQMXQWR�GH� DWULEXWRV� SHUFLELGRV� R� SVLFROyJLFRV� TXH� FRQVWLWX\HQ� HO� FRQWHQLGR� VLPEyOLFR� GHO�SURGXFWR�\�TXH�VRQ�WDQ�LPSRUWDQWHV�FRPR�ORV�FRPSRQHQWHV�WpFQLFRV����$Vt��HQ�HO�FRQFHSWR�GH�SURGXFWR�VH� LQWHJUDQ�GRV�GLPHQVLRQHV�PiV�� ODV�FDUDFWHUtVWLFDV�WDQJLEOHV� �PDUFD�� HQYDVH�� «�� \� ODV� TXH� FRQIRUPDQ� HO� SURGXFWR� DPSOLDGR� �VHUYLFLRV�FRPSOHPHQWDULRV��SRVW�YHQWD��ILQDQFLDFLyQ��PDQWHQLPLHQWR���TXH�DFDEDQ�GH�FRQIRUPDU�OD�H[SHULHQFLD�GHO�FRQVXPLGRU�HQ�ORV�SURFHVRV�GH�FRPSUD�\�FRQVXPR�GHO�SURGXFWR���&RQ� UHODFLyQ� DO� SURGXFWR� TXH� YD\DPRV� D� FRPHUFLDOL]DU� R� VHUYLFLR� TXH� YD\DPRV� D�SUHVWDU��GHEHPRV�GH�WHQHU�HQ�FXHQWD�ORV�VHUYLFLRV�DGLFLRQDOHV�TXH�GHEHQ�FRQIRUPDU�OD�H[SHULHQFLD�GHO�FOLHQWH��(Q�HVWH�VHQWLGR��HQ�PXFKDV�RFDVLRQHV��ORV�SURGXFWRV�\�VHUYLFLRV�LQQRYDGRUHV�UHTXLHUHQ�GRV�VHUYLFLRV�FRPSOHPHQWDULRV�GH�H[WUDRUGLQDULD�LPSRUWDQFLD��
• /D�IRUPDFLyQ�GH�ODV�SHUVRQDV�TXH�ORV�YD\DQ�D�XWLOL]DU��
• (O�VHUYLFLR�SRVWYHQWD�TXH�SUHVHQWD�XQD�PD\RU�LQWHQVLGDG�GH�XVR�TXH�ORV�SURGXFWRV�R�VHUYLFLRV�PiV�WUDGLFLRQDOHV���
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(Q� DPERV� FDVRV� QR� VH� GHEH� PLQXVYDORUDU� OD� LPSRUWDQFLD� GH� OD� SUHVWDFLyQ� GH� HVWRV�VHUYLFLRV� \�� SRU� OR� WDQWR�� QR� GHEHPRV� FDHU� HQ� HO� HUURU� GH� LQIUDGLPHQVLRQDUORV� H�LQIUDGRWDUORV�GH�PHGLRV��2WUR� DVSHFWR� GLIHUHQFLDO� HQ� OD� SROtWLFD� GH� SURGXFWRV� \� VHUYLFLRV� LQQRYDGRUHV� HV� OD�FRQYHQLHQFLD� GH� DSOLFDU� SROtWLFDV� GH� FDOLGDG� SDUD� JDUDQWL]DU� OD� KRPRJHQHLGDG� HQ� HO�SURGXFWR�\�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��JHQHUDQGR�FRQILDQ]D�HQ�HO�PHUFDGR���(Q� OD� GHWHUPLQDFLyQ� GHO� SUHFLR� GH� YHQWD� GHEHPRV� GH� WHQHU� HQ� FXHQWD� QXHVWUD�HVWUXFWXUD� GH� FRVWHV�� HO� SUHFLR� TXH� HVWiQ� GLVSXHVWRV� D� SDJDU� QXHVWURV� FOLHQWHV�� ORV�SUHFLRV� TXH� SUDFWLFDQ� QXHVWURV� FRPSHWLGRUHV�� ORV� SUHFLRV� GH� SURGXFWRV� R� VHUYLFLRV�VXVWLWXWLYRV�\�QXHVWUD�HVWUDWHJLD�GH�PDUNHWLQJ��'HEHUHPRV�SUHYHU�WDPELpQ�GHVFXHQWRV�SDUD�FRQGLFLRQHV�HVSHFLDOHV��SRU�YROXPHQ�GH�SHGLGR��SRU�FRODERUDFLyQ�GHO�FOLHQWH�HQ�OD�IDVH�GH�GHVDUUROOR�GHO�SURGXFWR�R�VHUYLFLR��«�����

&RPSUDGRUHV

1XHVWURV�FRVWHV

3UHFLR

3URGXFWRVVXVWLWXWLYRV

&RPSHWHQFLD

(VWUDWHJLDGH�PDUNHWLQJ

���/D�GLVWULEXFLyQ�GH�ORV�SURGXFWRV�LQQRYDGRUHV�\�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�RWUDV�iUHDV�JHRJUiILFDV� VXSRQHQ� XQD� WDUHD� GLItFLO� GH� UHVROYHU�� (Q� OD� PD\RUtD� GH� ORV� FDVRV� HV�UHFRPHQGDEOH�DSOLFDU�HVWUDWHJLDV�GH�H[WHUQDOL]DFLyQ�GH�VHUYLFLRV�H�LGHQWLILFDU�ORV�VRFLRV�GH�QHJRFLR�PiV�DGHFXDGRV��SDUD�SRGHU�FHQWUDUQRV�HQ�ODV�RWUDV�iUHDV�GH�QHJRFLR���7DPELpQ�GHEHUHPRV�GHVFULELU�\�H[SOLFDU�FRPR�SHQVDPRV�LQIOXLU�VREUH�OD�GHPDQGD��SDUD�FRPSHWLU� FRQ� HILFDFLD� \� SDUD� FRQVHJXLU� HO� QLYHO� GH� YHQWDV� SUHILMDGR�� LQGLFDQGR� ORV�FDQDOHV�GH�FRPXQLFDFLyQ�VHOHFFLRQDGRV��(O�VLJXLHQWH�JUiILFR�TXH�UHIOHMD�FyPR�VH�FUHD�OD�IXHU]D�GH�FRQYLFFLyQ�GH�XQ�SURGXFWR�R�VHUYLFLR�HV�LOXVWUDWLYR���
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��6L� SDUWLPRV� GHO� PHUFDGR� SRWHQFLDO� DO� TXH� TXHUHPRV� VHUYLU�� SULPHUR� WHQGUHPRV� TXH�GDUQRV� D� FRQRFHU� �QRWRULHGDG��� WHQGUHPRV� TXH� FRQVHJXLU� TXH� DVRFLHQ� XQ� FRQWHQLGR��FXDQGR�SLHQVHQ�HQ�QRVRWURV��HYRFDFLyQ���GHEHUHPRV�FRQVHJXLU�TXH�HVH�FRQWHQLGR�VHD�SHUFLELGR�FRPR�EXHQR��SDUD�TXH�OXHJR�QRV�XVHQ�\�PiV�WDUGH�QRV�UHFRPLHQGHQ��(Q�HVWH�SURFHVR�DFW~DQ��HQ�XQD�SULPHUD� IDVH�� ORV�SODQHV�GH�FRPXQLFDFLyQ�\�SURPRFLyQ�\��HQ�XQD� VHJXQGD�� ORV� SODQHV� GH� FDOLGDG� \� ILGHOL]DFLyQ�� XQD� YH]� HO� FRQVXPLGRU� HVWi�LQWHUDFWXDQGR�FRQ�QRVRWURV���(Q� ORV�SURGXFWRV�\�VHUYLFLRV�FRQ� IXHUWH�EDVH� WHFQROyJLFD�HV�PX\�KDELWXDO�\�SUXGHQWH�FRPHQ]DU� FRQ� XQD� HVWUDWHJLD� GH� YHQWD� GLUHFWD� D� ORV� FOLHQWHV�� SDUD� LU� JHQHUDQGR� XQD�EDVH�GH�FOLHQWHV�LQLFLDO��TXH�QRV�UHFRPLHQGH�\�FRQ�OD�TXH�H[SHULPHQWHPRV��(OOR�VH�GHEH�D�TXH�OD�FDSWDFLyQ�LQLFLDO�GH�ORV�FOLHQWHV�VXHOH�VHU�GLItFLO��\D�TXH�XQ�SURGXFWR�R�VHUYLFLR�LQQRYDGRU� LPSOLFD�XQ�FDPELR�\� OD�UHVLVWHQFLD�GHO�FRQVXPLGRU�D�TXH�HVWH�VH�SURGX]FD��3DUD� YHQFHU� HO� FDPELR� VH� UHTXLHUH� HQ� PXFKDV� RFDVLRQHV� OD� DFWXDFLyQ� GLUHFWD� GH� OD�IXHU]D�GH�YHQWDV����/D�UHDOL]DFLyQ�GH�DFFLRQHV�GH�UHODFLRQHV�S~EOLFDV�GH�IRUPD�HVWUXFWXUDGD�D�WUDYpV�GH�XQ�SODQ� FRQFUHWR��GHEHUtD� LU� OLJDGD�D� OD�SXHVWD� HQ� YDORU�GH�QXHVWUR�SURGXFWR�R� VHUYLFLR��(VWH� SODQ� GHEHUtD� DSR\DUVH� HQ� OD� FRQVHFXFLyQ� GH� ORV� SUHPLRV� R� FHUWLILFDFLRQHV�FRQVHJXLGRV��HO�GHVDUUROOR�GH�XQD�UHG�GH�SUHVFULSWRUHV�TXH�DYDOHQ�QXHVWUR�SURGXFWR�R�VHUYLFLR��OD�DSDULFLyQ�GH�DUWtFXORV�\�UHSRUWDMHV�HQ�OD�SUHQVD��HVSHFLDOL]DGD��HFRQyPLFD�R�JHQHUDOLVWD��HQ�IXQFLyQ�GH�ODV�FLUFXQVWDQFLDV��\�OD�DVLVWHQFLD�FRPR�SRQHQWHV�D�IRURV�\�FRQJUHVRV�GH�SUHVWLJLR��7RGR�HOOR�D\XGDUi�D�TXH�VH�YD\D�FRQVROLGDQGR�XQD�LPDJHQ�GH�FDOLGDG�HQ�QXHVWUR�SURGXFWR�R�VHUYLFLR���)LQDOPHQWH�� GHEHUHPRV� GHVDUUROODU� XQD� HVWUDWHJLD� GH� ILGHOL]DFLyQ� GH� FOLHQWHV�� 6L� HO�GHVDUUROOR�GH�SODQHV�GH�UHWHQFLyQ�GH�FOLHQWHV�HV�GH� LPSRUWDQFLD�FUtWLFD�SDUD�FXDOTXLHU�HPSUHVD��HQ�HO�FDVR�GH�ORV�SURGXFWRV�\�VHUYLFLRV�WHFQROyJLFRV�OR�HV�D~Q�PiV��VL�FDEH��SRU�OR�FRVWRVR�TXH�UHVXOWD�FDSWDU�D�ORV�FOLHQWHV��FRPR�KHPRV�PHQFLRQDGR��\�OR�UHQWDEOH�TXH� HV� UHWHQHUORV�� (O� SODQ� GH� ILGHOL]DFLyQ� D\XGDUi� LQGLUHFWDPHQWH� D� OD� HPSUHVD� D�JHQHUDU�FRVWHV�GH�FDPELR�IUHQWH�D�OD�FRPSHWHQFLD�����
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/D�HVWUDWHJLD�GH�ILGHOL]DFLRQ�WLHQH�ODV�VLJXLHQWHV�EDVHV��
• 8QD�EDVH�WHFQROyJLFD�TXH�HV�OD�FUHDFLyQ�\�JHVWLyQ�GH�OD�EDVH�GH�GDWRV�GH�FOLHQWHV��SDUD�GHVDUUROODU�XQD�FRUUHFWD�UHODFLyQ�FRQ�HOORV��
• 8Q�SODQ�GH�JHVWLyQ�GH�ODV�UHODFLRQHV��TXH�WHQGUi�FRPR�REMHWLYR�SURYRFDU�HO�GLDORJR�FRQ�HO�FOLHQWH�\�RIUHFHUOH�ORV�EHQHILFLRV�TXH�PiV�OH�SXHGHQ�LQWHUHVDU����
������ 3/$1�'(�23(5$&,21(6�
3DUWLHQGR�GH� ODV�DPHQD]DV�\�RSRUWXQLGDGHV��TXH�KDEUHPRV� LGHQWLILFDGR�HQ�HO�DQiOLVLV�JOREDO� GHO� PHUFDGR�� \� GH� OD� GHILQLFLyQ� GH� QXHVWUR� SURGXFWR� R� VHUYLFLR� \� FRQRFLHQGR�FXiOHV�VRQ�QXHVWUDV�FRPSHWHQFLDV�HVHQFLDOHV�TXH�DIHFWDQ�DO�SODQ�GH�RSHUDFLRQHV��DVt�FRPR� QXHVWUD� FDSDFLGDG� GH� SURGXFFLyQ� R� GH� SUHVWDFLyQ� GHO� VHUYLFLR�� GHEHUHPRV�HVWDEOHFHU�OD�HVWUDWHJLD�D�VHJXLU�HQ�HO�SODQ�GH�RSHUDFLRQHV�\�PDUFDUQRV�XQRV�REMHWLYRV�FRQFUHWRV�\�HVWDEOHFHU�ORV�PHGLRV�SDUD�DOFDQ]DUORV���(V�LPSRUWDQWH�VHxDODU�TXH��HQ�OHV�,OOHV�%DOHDUV�\�SRU�OD�SUREOHPiWLFD�GH�OD�LQVXODULGDG��XQD� GH� ODV� GHFLVLRQHV� HVWUDWpJLFDV� PiV� LPSRUWDQWHV� TXH� GHEHUHPRV� DGRSWDU� HV� VL�GHEHPRV�HQFDUJDUQRV�GH�OD�WRWDOLGDG�GHO�SURFHVR�SURGXFWLYR��GH�SDUWH�GH�pO�X�RSWDU�SRU�VX� H[WHUQDOL]DFLyQ� FRPSOHWD�� GHELpQGRVH� YDORUDU� OR� FRPHQWDGR� DQWHULRUPHQWH� HQ�UHODFLyQ�DO�RXWVRXUFLQJ��7DQWR�OD�&iPDUD�GH�&RPHUFLR�FRPR�HO�&HQWUH�%DOHDUV�(XURSD�QRV�SXHGHQ�DSR\DU�HQ�HVWH�SURFHVR�GH�E~VTXHGD���'HEHUHPRV��
• 'HVFULELU�GHWDOODGDPHQWH�HO�SURFHVR�GH�HODERUDFLyQ�GH� ORV�GLIHUHQWHV�SURGXFWRV�R�VHUYLFLRV�� LQGLFDQGR� ORV�HOHPHQWRV�PDWHULDOHV� \�KXPDQRV�QHFHVDULRV� DVt� FRPR� ORV�WLHPSRV�SUHYLVWRV�SDUD�FDGD�IDVH�\�ORV�WLHPSRV�WRWDOHV�GH�SURGXFFLyQ��
• ,QGLFDU� FXiOHV� VHUiQ� QXHVWUDV� PDWHULDV� SULPDV�� LGHQWLILFDU� QXHVWURV� SURYHHGRUHV��FRQ�LQIRUPDFLyQ�OR�PiV�GHWDOODGD�SRVLEOH�VREUH�ORV�SUHFLRV�\�FRQGLFLRQHV�TXH�QRV�RIUHFHQ��VXV�SOD]RV�GH�HQWUHJD��«���
• (VWDEOHFHU�ORV�FRVWHV�ILMRV�\�YDULDEOHV��HVSHFLILFDQGR�TXp�FULWHULRV�XWLOL]DPRV�\�FyPR�FDOFXODPRV�HO�FRVWH�GH�XQ�SURGXFWR��
• 'HVFULELU�GyQGH�VH�YD�D�ORFDOL]DU�OD�VHGH�FRPHUFLDO�GH�OD�FRPSDxtD�\�GyQGH�VH�YD�D�GHVDUUROODU�HO�SURFHVR�GH�SURGXFFLy�R�GH�SUHVWDFLyQ�GHO�VHUYLFLR��
• ,QGLFDU� FXiO� VHUi� HO� HTXLSDPLHQWR� \� OD� LQIUDHVWUXFWXUD� QHFHVDULD� GXUDQWH� ORV�SULPHURV� WUHV� DxRV� GH� DFWLYLGDG�� HVWDEOHFLHQGR� XQ� FDOHQGDULR� DSUR[LPDGR� GH�DGTXLVLFLyQ�\�UHDOL]DQGR�XQD�YDORUDFLyQ�RULHQWDWLYD�GH�VX�FRVWH��
• 'HVDUUROODU� OD� SROtWLFD� GH� FDOLGDG�� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� \� JHVWLyQ�DPELHQWDO� FRQ� UHVSHFWR� DO� GHVDUUROOR� GHO� SURGXFWR� \� GH� ORV� SURFHVRV�� HQ� HVWH�VHQWLGR��VH�UHFRPLHQGD�UHDOL]DU�XQD�JHVWLyQ�LQWHJUDGD�GH�HVWDV�WUHV�SROtWLFDV��
• 'HVFULELU� ORV� SURFHVRV� LQWHUQRV� \� H[WHUQRV� GH� IXQFLRQDPLHQWR� GH� OD� HPSUHVD� HQ�WRGD�OD�FDGHQD�GH�YDORU��������
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������ 25*$1,=$&,Ï1�<�(48,32�*(6725�
6L�KD\�DOJR�TXH� ORV� LQYHUVRUHV�YDORUDQ�HQ�XQ�SUR\HFWR�HPSUHVDULDO��HVR� OR�FRQIRUPDQ�ODV� SHUVRQDV�� TXH� FRQVWLWX\HQ� HO� DFWLYR� PiV� SUHFLDGR� GH� ODV� RUJDQL]DFLRQHV�� (VWD�DILUPDFLyQ� DGTXLHUH� PiV� IXHU]D� HQ� HQWRUQRV� GH� LQQRYDFLyQ�� ODV� DFWLYLGDGHV� GH�LQQRYDFLyQ�GHSHQGHQ�PiV�GH�ODV�QXHYDV�LGHDV�TXH�GH�ODV�PiTXLQDV�\�ODV�LGHDV�UHVLGHQ�HQ� ODV� SHUVRQDV�� 7RGR� OR� TXH� KHPRV� VHxDODGR� KDVWD� DKRUD� GHEH� HVWDU� GHILQLGR� \�HMHFXWDGR�SRU�SHUVRQDV���/RV� LQYHUVRUHV� TXLHUHQ� YHU� HTXLSRV� FRPSURPHWLGRV�� TXH� VH� HQFXHQWUDQ� SOHQDPHQWH�GHGLFDGRV�DO�SUR\HFWR�HPSUHVDULDO��FXDQGR�OHV�SUHVHQWDQ�VX�SODQ�GH�QHJRFLR��4XLHUHQ�YHU� HPSUHQGHGRUHV� TXH� UH~QDQ� FDSDFLGDGHV� WHFQROyJLFDV�� KDELOLGDGHV� GLUHFWLYDV��H[SHULHQFLD�HQ�OD�JHVWLyQ�HPSUHVDULDO�\�HQWXVLDVPR���(O� HVWDEOHFLPLHQWR�GH� OD�HVWUDWHJLD�HQ�HO� iUHD�GH� UHFXUVRV�KXPDQRV�GHEHUi�SDUWLU�GH�XQD�YDORUDFLyQ�GHO�DFWLYR�FRQ�HO�TXH�FRQWDPRV�DFWXDOPHQWH�\�GH� ODV�RSRUWXQLGDGHV�\�DPHQD]DV� TXH� QRV� RIUHFH� HO� PHUFDGR� ODERUDO�� SDUD� SRGHU� GHVDUUROODU� ORV� GLVWLQWRV�SODQHV� GH� VHOHFFLyQ�� UHPXQHUDFLyQ�� IRUPDFLyQ� FRQWLQXD� \� UHWHQFLyQ� GH� ORV� UHFXUVRV�KXPDQRV���$�FRUWR�SOD]R� OD�DFWLYLGDG� LQQRYDGRUD�YD�D�GHSHQGHU�HQ�JUDQ�PHGLGD�GH� OD�FDSDFLGDG�GH� OD� HPSUHVD� SDUD� FDSWDU� \� IRUPDU� DGHFXDGDPHQWH� D� ODV� SHUVRQDV� HQFDUJDGDV� GH�JHVWLRQDUOD�\�D�PHGLR�SOD]R�GH�OD�FDSDFLGDG�GH�OD�HPSUHVD�SDUD�TXH�ORV�FRQRFLPLHQWRV�DFXPXODGRV� \� TXH� VH� YDQ� DGTXLULHQGR� YD\DQ� VLHQGR� HQULTXHFLGRV�� FRPSDUWLGRV��SURFHVDGRV�LQWHUQDPHQWH�\�XWLOL]DGRV�GH�PDQHUD�HILFLHQWH�HQ�WRGD�OD�RUJDQL]DFLyQ���(Q�FXDQWR�D�OD�SROtWLFD�GH�UHFXUVRV�KXPDQRV�GHEHUHPRV�GHVFULELU�HO�HVWDGR�DFWXDO�GH�OD�SODQWLOOD�\�SUHYHU�VX�HYROXFLyQ�D�PHGLR�SOD]R��DVt�FRPR�ORV�VDODULRV�\�ORV�LQFHQWLYRV�TXH�VH�HVWDEOH]FDQ��/D�SUXGHQFLD�HQ� OD�HYROXFLyQ�GH� OD�SODQWLOOD�FRQ� OD�HVWUXFWXUD�KXPDQD�PtQLPD�LQGLVSHQVDEOH�\�XQ�FUHFLPLHQWR�FRQWURODGR�GHEH�VHU�OD�WyQLFD���(Q� HO� FDVR� GH� SHTXHxDV� HPSUHVDV� HPSUHQGHGRUDV� HV� SUHIHULEOH� FUHDU� HVWUXFWXUDV�RUJDQL]DWLYDV�KRUL]RQWDOHV��TXH�VH�HVWUXFWXUHQ�VREUH�SURFHVRV�GH�QHJRFLR��TXH�OLJDQ�ODV�DFWLYLGDGHV� OOHYDGDV�D�FDER�SRU� ORV�HPSOHDGRV�FRQ� ODV�QHFHVLGDGHV�\�FDSDFLGDGHV�GH�FOLHQWHV�\�SURYHHGRUHV��(O�WUDEDMR�\�OD�JHVWLyQ�GHO�PLVPR�VRQ�UHDOL]DGRV�SRU�HTXLSRV�HQ�OXJDU�GH�SRU�LQGLYLGXRV��

�
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3DUD�FUHDU�XQD�HPSUHVD�KRUL]RQWDO�RUJDQL]DGD�SRU�SURFHVRV�GHEHUHPRV�LGHQWLILFDU�VXV�SURFHVRV�GH�QHJRFLR�FODYH��GHVDUUROOR�GH�QXHYRV�SURGXFWRV�R�VHUYLFLRV��JHVWLyQ�GH�ORV�FOLHQWHV��«��\�RUJDQL]DU� OD�HPSUHVD�VREUH�pVWRV��(O�PyGXOR�RUJDQL]DWLYR�EiVLFR�HV�XQ�IOXMR�GH�WUDEDMR�OOHYDGR�D�FDER�SRU�XQ�HTXLSR��IUHQWH�DO�HQIRTXH�YHUWLFDO��FX\R�PyGXOR�VH�EDVD�HQ�ODV�WDUHDV�UHDOL]DGDV�SRU�XQD�VROD�SHUVRQD����
2UJDQL]DFLyQ�WUDGLFLRQDO� 2UJDQL]DFLyQ�+RUL]RQWDO�

(O� WUDEDMR� VH� GLYLGH� HQ� IXQFLRQHV��GHSDUWDPHQWRV�\�WDUHDV�� (O� WUDEDMR� VH� RUJDQL]D� HQ� WRUQR� D� YDULRV�SURFHVRV� GH� QHJRFLR� R� IOXMRV� GH� WUDEDMR��2EMHWLYR�� OLJDU� ODV� DFWLYLGDGHV� GH� ORV�HPSOHDGRV�FRQ�ODV�QHFHVLGDGHV�GH�FOLHQWHV�\�SURYHHGRUHV�
/D� XQLGDG� EDVH� GH� FRQVHFXFLyQ� GH�UHVXOWDGRV��OD�SHUVRQD�\�VX�WUDEDMR� (O� WUDEDMR� VH� RUJDQL]D� HQ� WRUQR� D� YDULRV�SURFHVRV�GH�QHJRFLR�R�IOXMRV�GH�WUDEDMR��
)XQFLyQ� GHO� GLUHFWLYR�� DVLJQDU� WDUHDV�DGHFXDGDV�� PHGLU�� HYDOXDU�� FRQWURODU� \�SUHPLDU�UHVXOWDGRV��

/RV�HTXLSRV�DVXPHQ� OD�UHVSRQVDELOLGDG�GH�JHVWLyQ� �VLVWHPDV�GH�HTXLSRV� MHUiUTXLFRV����2EMHWLYR�GHO�GLUHFWLYR��PHMRUD�FRQWLQXD�GH�UHVXOWDGRV�
3ULQFLSDO�YHQWDMD��OD�H[FHOHQFLD�IXQFLRQDO��3ULQFLSDO� GHIHFWR�� OD� FRRUGLQDFLyQ� HQWUH�WDUHDV��GHSDUWDPHQWRV�\�IXQFLRQHV�

/D�LQIRUPDFLyQ�\�OD�IRUPDFLyQ��6H�SURSRUFLRQDQ�SDUD�JHQHUDU�GHWHUPLQDGRV�UHVXOWDGRV��3HUILO� GHO� SURIHVLRQDO�� FDSD]� GH� UHDOL]DU�P~OWLSOHV� WDUHDV�� WUDEDMDU� HQ� HTXLSR� \�PHMRUDU�FRQWLQXDPHQWH��(O�VLVWHPD�SUHPLD�HO�GHVDUUROOR�GH�FDSDFLGDGHV�LQGLYLGXDOHV�\�ORV�UHVXOWDGRV�GH�HTXLSR��
)XHQWH��6HPLQDULR�³/D�HPSUHVD�KRUL]RQWDO´�GH�(VDGH���/DV� RUJDQL]DFLRQHV� KRUL]RQWDOHV� VRQ� PHQRV� MHUiUTXLFDV� TXH� ODV� YHUWLFDOHV�� SHUR� HO�REMHWLYR� QR� HV� HOLPLQDU� OD� MHUDUTXtD�� VLQR� FRQVHJXLU� TXH� FDGD� HOHPHQWR� GH� OD�RUJDQL]DFLyQ� FRQWULEX\D� GLUHFWDPHQWH� D� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� FODYH�� (V�QHFHVDULD� VLHPSUH� FLHUWD� MHUDUTXtD�� HQWHQGLGD� FRPR� OLGHUD]JR� GHO� HTXLSR�� 6HUi�QHFHVDULR�DVLJQDU�UHVSRQVDELOLGDGHV�SDUD�FDGD�SURFHVR�\�HVWDEOHFHU�REMHWLYRV���,JXDOPHQWH�HV�LPSRUWDQWH�GHILQLU�FXDO�HV�HO�SHUILO�PiV�DGHFXDGR�SDUD�FXEULU�FDGD�XQR�GH�ORV�SXHVWRV�GH�WUDEDMR�GH�OD�HPSUHVD�\�HQ�HO�FDVR�GH�QR�FRQWDU�DFWXDOPHQWH�FRQ�HO�SURIHVLRQDO�LGyQHR�SDUD�RFXSDUORV��GHILQLU�FXDOHV�VRQ�ORV�PHGLRV�TXH�VH�XWLOL]DUDQ�SDUD�SURFHGHU�D�VX�VHOHFFLyQ���6H� GHEH� LQFOXLU� HO� FXUUtFXOXP� SHUVRQDO� GH� FDGD� XQD� GH� ODV� SHUVRQDV� SURPRWRUDV� GHO�SUR\HFWR�� SRQLHQGR� HVSHFLDO� pQIDVLV� HQ� OD� GHVFULSFLyQ� GH� ORV� HOHPHQWRV� TXH� HVWpQ�UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� HPSUHVDULDO�� /RV� JHVWRUHV� GH� OD� HPSUHVD� VH� GHEHQ�FRUUHVSRQGHU� FRQ� SURIHVLRQDOHV� FRQ� H[SHULHQFLD� HQ� OD� DGPLQLVWUDFLyQ� GH� HPSUHVDV��VyOLGD� IRUPDFLyQ�� YLVLyQ�HVWUDWpJLFD�\� OLGHUD]JR��/RV� UHVSRQVDEOHV� WHFQROyJLFRV�GHEHQ�FRPSDUWLU�WDPELpQ�OD�YLVLyQ�HVWUDWpJLFD�\�HO�OLGHUD]JR�SDUD�JHVWLRQDU�ORV�SUR\HFWRV����
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&DGD� YH]� VRQ� PiV� YDORUDGRV� ORV� SHUILOHV� SROLYDOHQWHV�� TXH� MXQWR� D� DPSOLRV�FRQRFLPLHQWRV� WHFQROyJLFRV�� DFXPXOHQ� FDSDFLGDG� GH� DSUHQGL]DMH�� FDSDFLGDG� SDUD�WUDEDMDU� HQ� HTXLSR�� FUHDWLYLGDG�� FDSDFLGDG� GH� JHVWLyQ�� HQIRTXH� KDFLD� HO� PHUFDGR� \�FDSDFLGDG�SDUD�UHODFLRQDUVH�FRQ�FOLHQWHV�\�FRQRFLPLHQWR�GH�LGLRPDV���(Q� HO� FDVR� GH� ODV� HPSUHVDV� LQQRYDGRUDV�� FREUD� HVSHFLDO� LPSRUWDQFLD� OD� FRQVWDQWH�DFWXDOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV� GH� VX� SODQWLOOD�� GHELpQGRVH� IRUPXODU� XQ� SODQ� GH�IRUPDFLyQ�FRQWLQXD�SDUD�HO�SHUVRQDO�\�SDUD�ORV�SURSLRV�VRFLRV�HPSUHQGHGRUHV���/D� IRUPDFLyQ�� IDFLOLWDQGR� OD� DVLVWHQFLD� D� SUHVWLJLRVRV� FRQJUHVRV�� \� ODV� JUDWLILFDFLRQHV�YDULDEOHV� HQ� HO� FXPSOLPLHQWR�GH�REMHWLYRV�GHEHQ� WHQHUVH� HQ� FXHQWD� HQ� OD� SROtWLFD� GH�LQFHQWLYRV�SDUD�ORV�HPSOHDGRV���
������ 3/$1�7(&12/Ï*,&2�
/D�)XQGDFLyQ�&RWHF�VHxDOD�TXH�³WRGD�HPSUHVD� WLHQH�TXH�VHU� FDSD]�GH�GHVDUUROODU� VX�SURSLR� PRGHOR� GH� JHVWLyQ� GH� OD� LQQRYDFLyQ� WHFQROyJLFD�� GH� DFXHUGR� FRQ� VXV�QHFHVLGDGHV��QRUPDOPHQWH�UHODFLRQDGDV�FRQ�VX�VHFWRU�R�VX�WDPDxR��SHUR��VREUH�WRGR��FRQ� VX� SURSLD� HVWUDWHJLD� \� YLVLyQ� GH� IXWXUR´�� &RQ� PD\RU� PRWLYR�� XQD� HPSUHVD�LQQRYDGRUD�GH�EDVH�WHFQROyJLFD�GHEH�RSWLPL]DU�OD�JHVWLyQ�GH�HVWD�iUHD���(Q� HO� DSDUWDGR�� HQ� HO� TXH� KHPRV� LQGLFDGR� ORV� IDFWRUHV� GH� p[LWR� GH� ODV� HPSUHVDV�LQQRYDGRUDV�� KHPRV� HQXPHUDGR� XQD� VHULH� GH� EXHQDV� SUiFWLFDV� TXH� GHEHUtDQ�LQFRUSRUDUVH�D�FXDOTXLHU�PRGHOR�GH�JHVWLyQ�GH�OD�LQQRYDFLyQ�\�WHFQRORJtD���/R� SULPHUR� TXH� WHQGUHPRV� TXH� HVWDEOHFHU� HV� QXHVWUD� HVWUDWHJLD�� HVSHFLDOPHQWH�� HQ�FXHVWLRQHV� FRPR� RSWDU� SRU� H[WHUQDOL]DU� GHWHUPLQDGRV� SURFHVRV� HQ� HVWD� iUHD� R� HQ�GHVDUUROODU� SROtWLFDV� GH� FRODERUDFLyQ� DFWLYDV� FRQ� SURYHHGRUHV� R� FOLHQWHV�� 8QD� YH]�HVWDEOHFLGD� OD� HVWUDWHJLD� SRGUHPRV� GHILQLU� REMHWLYRV� \� HODERUDU� SODQHV� \� SUR\HFWRV�FRQFUHWRV���(Q� HO� GRFXPHQWR� ³*HVWLyQ� GH� OD� LQQRYDFLyQ� \� OD� WHFQRORJtD� HQ� OD� HPSUHVD´� GH� OD�)XQGDFLyQ� &RWHF� VH� UHFRJH�� HO� PRGHOR� HODERUDGR� HQ� HO� PDUFR� GHO� SUR\HFWR�7(0$*8,'(�� SURPRYLGR� SRU� &RWHF� \� SRU� HO� SURJUDPD� ,QQRYDWLRQ� GHO� ,9� 3URJUDPD�0DUFR�GH�,QYHVWLJDFLyQ�GH�OD�8(��FX\D�LGHD�EiVLFD�HVWULED�HQ�³GLIHUHQFLDU�ORV�OODPDGRV�SURFHVRV�QXFOHDUHV��DTXpOORV�GLUHFWDPHQWH� LQYROXFUDGRV�HQ� OD� LQQRYDFLyQ� WHFQROyJLFD��FX\RV�UHVXOWDGRV�HVWiQ�UHODFLRQDGRV�FRQ�OD�WUDQVIRUPDFLyQ�GH�RSRUWXQLGDGHV�H�LGHDV�HQ�LQQRYDFLRQHV� TXH� WHQJDQ� XQ� LPSDFWR� HQ� HO� PHUFDGR�� \� ORV� SURFHVRV� \� SUiFWLFDV�IDFLOLWDGRUDV�� TXH� QR� VRQ� H[FOXVLYDV� GH� OD� JHVWLyQ� GH� OD� LQQRYDFLyQ�� SHUR� TXH� VRQ�LJXDOPHQWH�QHFHVDULRV�SDUD�TXH� ORV�SURFHVRV�QXFOHDUHV�SXHGDQ� IXQFLRQDU�GH�PDQHUD�HIHFWLYD´����/RV�SURFHVRV�FRQVLGHUDGRV�VRQ��
• (O� GHVDUUROOR� GH� OD� HVWUDWHJLD� WHFQROyJLFD�� SURFHVR� TXH� GHEH� FXOPLQDU� HQ� OD�GHILQLFLyQ�GH�XQ�SODQ�WHFQROyJLFR��WDPELpQ�GHQRPLQDGR�SODQ�GH�,�'����
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• (O� SURFHVR� GH� DGTXLVLFLyQ� GH� WHFQRORJtD�� TXH� VH� WUDWD� GH� ODV� DFWLYLGDGHV� FX\R�REMHWLYR� HV� WDQWR� OD� LQFRUSRUDFLyQ�GH� WHFQRORJtD� �� FRPR� OD� JHQHUDFLyQ� LQWHUQD�GH�WHFQRORJtD��
• (O�SURFHVR�GH�GHVDUUROOR�GH�SURGXFWRV�R�VHUYLFLRV��TXH�LQFOX\H�WRGDV�ODV�DFWLYLGDGHV�TXH�YDQ�GHVGH�OD�LGHQWLILFDFLyQ�GH�XQD�RSRUWXQLGDG�R�OD�JHQHUDFLyQ�GH�XQD�LGHD�GH�XQ�QXHYR�SURGXFWR�KDVWD�TXH�HO�SURGXFWR�VH�LQWURGXFH�HQ�HO�PHUFDGR��
• /D� LQQRYDFLyQ� GH� SURFHVRV� GH� FRQWHQLGR� WHFQROyJLFR�� TXH� LQFOX\H� ODV� DFWLYLGDGHV�TXH� YDQ�GHVGH� OD� LGHQWLILFDFLyQ�GH�XQD�RSRUWXQLGDG�R� OD� JHQHUDFLyQ�GH� XQD� LGHD�SDUD�XQ�SURFHVR�QXHYR�R�PHMRUDGR��KDVWD�TXH�HO�SURFHVR�VH�SRQH�HQ�SUiFWLFD�HQ�OD�HPSUHVD���
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)XHQWH��)XQGDFLyQ�&RWHF��(Q� ODV�SHTXHxDV�HPSUHVDV� LQQRYDGRUDV�VH�DFW~D�GH�XQD�IRUPD�SURDFWLYD��PRWLYDGD�D�YHFHV� SRU� OD� DFFLyQ� GH� XQD� VROD� SHUVRQD� R� XQ� JUXSR� UHGXFLGR� GH� HOODV� \� VLQ� XQD�VLVWHPDWL]DFLyQ�GHO�SURFHVR��(V�QHFHVDULR��

• 'HILQLU�XQD�HVWUDWHJLD��
• (VWDEOHFHU�REMHWLYRV��
• (VWUXFWXUDU�XQ�SODQ�GH�DFWXDFLyQ�H� LGHQWLILFDU�D�WRGDV� ODV�SHUVRQDV�GH� OD�HPSUHVD�FRQ�HVH�SODQ��
• 'RWDUOR�GH�PHGLRV�KXPDQRV��WpFQLFRV��PHWRGROyJLFRV�\�HFRQyPLFRV��
• 'HVDUUROODU�DOLDQ]DV�HVWUDWpJLFDV�VL�VRQ�QHFHVDULDV��
• 5HDOL]DU�XQ�VHJXLPLHQWR�GHO�SODQ�FRQ�VLVWHPiWLFD�GH�PHGLFLyQ�GH�ORV�UHVXOWDGRV�GH�OD� DFWLYLGDG� GH� LQQRYDFLyQ� TXH� VHDQ� FDSDFHV� GH� UHDOLPHQWDU� OD� HVWUDWHJLD�LQQRYDGRUD����/D�RSWLPL]DFLyQ�HQ�HO�GHVDUUROOR�GH�QXHYRV�SURGXFWRV�\�VHUYLFLRV�UHTXLHUH��
• &RPR� SUHPLVD� XQD� EXHQD� GHILQLFLyQ� \� HVWUXFWXUDFLyQ� GHO� SURSLR� SURFHVR� GH�GHVDUUROOR�GHO�SURGXFWR��
• /D�XWLOL]DFLyQ�GH�HTXLSRV�PXOWLIXQFLRQDOHV��
• 8Q�IXHUWH�OLGHUD]JR�GHO�UHVSRQVDEOH�GHO�SUR\HFWR�MXQWR�FRQ�HO�VHJXLPLHQWR�\�DSR\R�GH�OD�GLUHFFLyQ��
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• /D�XWLOL]DFLyQ�GH�ODV�KHUUDPLHQWDV�PiV�DGHFXDGDV��
• /D�RULHQWDFLyQ�FODUD�\�GHFLGLGD�DO�PHUFDGR���(O� OLGHUD]JR� GHO� SURFHVR� GH� ,�'� GHEH� FRUUHVSRQGHU� DO� GLUHFWRU� GH� WHFQRORJtD� R� DO�UHVSRQVDEOH�GH� OD�HPSUHVD��HQ�HO� FDVR�GH�SHTXHxDV�HPSUHVDV��TXH�FRPR�\D�KHPRV�VHxDODGR�� GHEH� FRQMXJDU� FDSDFLGDGHV� WHFQROyJLFDV�� FRQRFLPLHQWR� GH� OD� YLVLyQ�HVWUDWpJLFD� GH� QXHVWUR� QHJRFLR� \� KDELOLGDGHV� GLUHFWLYDV�� 'HEH� VHU� UHVSRQVDEOH� GH�GLVHxDU�OD�HVWUDWHJLD�WHFQROyJLFD��TXH�VH�DSR\DUi�HQ��
• /D�SODQLILFDFLyQ�GH�QXHYRV�SURGXFWRV�R�VHUYLFLRV��
• /D�DWHQFLyQ�D� ODV� WHFQRORJtDV�GH�PHGLR�\� ODUJR�SOD]R�HQ�XQ�FRQWLQXR�HMHUFLFLR�GH�SURVSHFWLYD��
• (O�GHVDUUROOR�GH�FRODERUDFLRQHV�HVWUDWpJLFDV�FRQ�WHUFHUDV�HPSUHVDV�R�LQVWLWXFLRQHV���/D�JHVWLyQ�GH�SUR\HFWRV�FRQVLVWH�HQ�SRQHU�HQ�PDUFKD�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�TXH� ORV�SUR\HFWRV� UHVSRQGDQ�D� ODV�H[SHFWDWLYDV� LQLFLDOPHQWH�SODQWHDGDV��HQ� WpUPLQRV�WpFQLFRV��GH�SOD]RV��SUHVXSXHVWRV�\�REWHQFLyQ�GH�EHQHILFLRV����/D� EXHQD� JHVWLyQ� GH� SUR\HFWRV� GH� ,�'� VH� VXVWHQWD� HQ� OD� FRQMXQFLyQ� GH� DOJXQD�KHUUDPLHQWD�GH�SODQLILFDFLyQ�PiV�R�PHQRV�HVWiQGDU�FRQ�KHUUDPLHQWDV�SURSLDV�SDUD�OD�JHVWLyQ�\�FRQWURO�GH�FRVWHV�\�UHFXUVRV��/D�JXtD�³3DXWDV�PHWRGROyJLFDV�HQ�OD�JHVWLyQ�GH�OD�WHFQRORJtD�\� OD� LQQRYDFLyQ�HQ� ODV�HPSUHVDV��7HPDJXLGH���HGLWDGD�SRU� OD�)XQGDFLyQ�&RWHF�� UHFRJH� ODV� SULQFLSDOHV� KHUUDPLHQWDV� SDUD� OD� JHVWLyQ� GH� OD� LQQRYDFLyQ�� VLHQGR�UHFRPHQGDEOH� VX� OHFWXUD� SDUD� FXDOTXLHU� HPSUHQGHGRU� TXH� VH� WHQJD� TXH� HQIUHQWDU� D�HVWH�SURFHVR���/D� FRUUHFWD� GHILQLFLyQ� \� VHOHFFLyQ� GHO� GLUHFWRU� R� MHIH� GH� SUR\HFWR� HQ� XQD� HPSUHVD�LQQRYDGRUD�GHEH�VHU�XQD�GH�QXHVWUDV�SULQFLSDOHV�SUHRFXSDFLRQHV��6HJ~Q�OD�)XQGDFLyQ�&RWHF� ODV�HPSUHVDV� LQQRYDGRUDV��TXH�WLHQHQ�VROXFLRQDGD�HVWD�FXHVWLyQ��KDQ�DSRVWDGR�SRU� SHUVRQDV� MyYHQHV� �HQWUH� ��� \� ��� DxRV��� FRQ� H[SHULHQFLD� HQ� QXHVWUR� SHUILO� GH�HPSUHVD��TXH�KDEODQ�HO�LGLRPD�GHO�FOLHQWH�HQ�WRGRV�ORV�VHQWLGRV��HV�GHFLU��FRQRFHQ�HO�VHJPHQWR� DO� TXH� QRV� GLULJLPRV� \� D� QXHVWURV� IXWXURV� LQWHUORFXWRUHV� HQ� pVWH��� FRQ�DPSOLRV�FRQRFLPLHQWRV�WpFQLFRV�\�FRQ�FDSDFLGDG�GH�JHVWLyQ�\�GH�OLGHUD]JR����6L�HVWH�YD�D�VHU�HO�SXHVWR�TXH�GHEHPRV�RFXSDU�HQ�QXHVWUD�GREOH�FRQGLFLyQ�GH�SURPRWRU�\�UHVSRQVDEOH�GHO�iUHD��GHEHUHPRV�YDORUDU�VL�FXPSOLPRV�HVWRV�UHTXLVLWRV�\�VL�QR�FRPR�SRGHPRV�GHVDUUROODU�ODV�KDELOLGDGHV�R�FRQRFLPLHQWRV�TXH�QRV�IDOWHQ���(Q�HPSUHVDV�FRQ�XQD�DFWLYLGDG�GH�LQQRYDFLyQ�FRQWLQXDGD��HVWH�SURFHVR�HV�VXVFHSWLEOH�GH�VHU�VLVWHPDWL]DGR�R�SURFHGLPHQWDGR��VLQ�SHUGHU�SRU�HOOR�QDGD�GH�FUHDWLYLGDG��VLHQGR�UHFRPHQGDEOH�SURFHGHU�D�VX�FHUWLILFDFLyQ�HQ�EDVH�D�QRUPDV�GH�FDOLGDG��TXH�QRV�FUHH�XQD�GLVFLSOLQD�SODQLILFDGRUD�\�RIUH]FD�XQD�VHxDO�GH�JDUDQWtD�\�FRQILDQ]D�DO�PHUFDGR���7DPELpQ�GHEHPRV�HVWDU�DELHUWRV�D� LQWHJUDU� WHFQRORJtDV�H[WHUQDV� VL� ORV� UHVXOWDGRV�GH�QXHVWUD�YLJLODQFLD�WHFQROyJLFD��DVt�OR�DFRQVHMDQ��/D�DFHSWDFLyQ�GHO�FDPELR�HQ�XQ�PXQGR�JOREDOL]DGR�FRPR�DOJR�FRQ�OR�TXH�GHEHPRV�GH�FRQYLYLU�HQ�HO�SODQR�GH�OD�LQQRYDFLyQ�YD�D�UHTXHULU�XQD�DFWXDOL]DFLyQ�FRQVWDQWH�GH�QXHVWUR�VLVWHPD�GH�LQQRYDFLyQ�\�XQD�ySWLPD�JHVWLyQ�GHO�FRQRFLPLHQWR���
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������ 3/$1�(&21Ï0,&2�),1$1&,(52�
(O�SODQ�HFRQyPLFR�ILQDQFLHUR�VXSRQH�QXHVWUD�KRUD�GH�OD�YHUGDG��(Q�HVWH�PRPHQWR�HV�FXDQGR�VLQWHWL]DPRV�HO�SODQ�GH�HPSUHVD�HQ�Q~PHURV�H�LQWHQWDPRV�TXH�pVWRV�RIUH]FDQ�XQ�HVFHQDULR�DWUDFWLYR�\�FUHtEOH�WDQWR�SDUD�QRVRWURV�FRPR�SDUD�ORV�LQYHUVRUHV���/D�HVWUXFWXUDFLyQ�GHO�SODQ�HFRQyPLFR�ILQDQFLHUR�FRQYLHQH�TXH�VH�KDJD�GH�WDO�PDQHUD��TXH� QRV� VLUYD� SDUD� PRQLWRUL]DU� FRQ� SRVWHULRULGDG� OD� HYROXFLyQ� GH� OD� HPSUHVD� HQ�WpUPLQRV�HFRQyPLFRV�\�ILQDQFLHURV���6H� UHFRPLHQGD�HVWDEOHFHU� XQ�KRUL]RQWH� WHPSRUDO� GH� FLQFR� DxRV� �GRV� DxRV�GHWDOODGRV�SRU�PHVHV�\�HO�UHVWR�FRQ�XQD�SUHVHQWDFLyQ�DQXDO�GH�FLIUDV��\�WUHV�HVFHQDULRV��IDYRUDEOH��PHGLR�\�FRQVHUYDGRU��SDUD�GHVDUUROODU�QXHVWUDV�KLSyWHVLV���(O� SULPHU� SXQWR� TXH� DERUGDUHPRV� VHUi� HO� SODQ� GH� LQYHUVLRQHV�� ,QFOXLUHPRV� ODV�LQYHUVLRQHV� QHFHVDULDV� SDUD� ODQ]DU� HO� SUR\HFWR� HPSUHVDULDO� \� ODV� LQYHUVLRQHV� IXWXUDV��TXH� HQ� XQ� SUR\HFWR� LQQRYDGRU� \� FRQ� XQD� LQWHQVLGDG� HOHYDGD� R� PX\� HOHYDGD� GH�LQYHUVLyQ�HQ�,�'�VHUi�FRQWLQXD���'HEHUHPRV�YDORUDU�FRQ�PXFKR�FXLGDGR�ODV�LQYHUVLRQHV�TXH�UHTXHULUi�QXHVWUR�SUR\HFWR��\D�TXH� VL� VRQ�GHPDVLDGR�EDMDV�QR� OOHJDUHPRV�D�DOFDQ]DU�QXHVWURV�REMHWLYRV�\�VL� VRQ�GHPDVLDGR�DOWDV�GLItFLOPHQWH�FRQVHJXLUHPRV�UHQWDELOL]DUODV��(Q�HVWH�VHQWLGR��GHEHUHPRV�GLVHxDU� XQD� HVWUDWHJLD� GH� LQYHUVLRQHV� SUXGHQWH� SHUR� VXILFLHQWH� \� MXVWLILFDUOD��'HEHUHPRV� DQDOL]DU� FRQ� QXHVWUR� DVHVRU� ILVFDO� OD� SROtWLFD� GH� DPRUWL]DFLRQHV� PiV�DGHFXDGD�SDUD�ORV�DFWLYRV�YLQFXODGRV�D�OD�DFWLYLGDG�GH�,�'���/DV� VLJXLHQWHV� KLSyWHVLV� JLUDUiQ� HQ� WRUQR� D� ORV� LQJUHVRV� TXH� SUHYHPRV� FRQVHJXLU��'HEHUHPRV�HVWDEOHFHU�ODV�GLVWLQWDV�IXHQWHV�GH�LQJUHVRV�TXH�VH�SXHGHQ�GHEHU�D�OD�YHQWD�GH�ORV�SURGXFWRV�R�GH�ORV�VHUYLFLRV�TXH�SUHVWHPRV����3DUD� FDGD� OtQHD� GH� LQJUHVRV� GHEHUHPRV� HVWDEOHFHU� ODV� YDULDEOHV� TXH� LQIOXLUiQ� HQ� OD�JHQHUDFLyQ�GH� ORV�PLVPRV� \� OD� HYROXFLyQ�GH� ODV�PLVPDV�� /RV� LQJUHVRV�GHEHUiQ�HVWDU�HVWLPDGRV� HQ� IXQFLyQ� GH� HVWDV� YDULDEOHV�� OR� TXH� QRV� SHUPLWLUi� SRGHU� HYDOXDU� OD�VHQVLELOLGDG�GH� ORV�SULPHURV�D�FDGD�XQD�GH� ODV�YDULDEOHV��HV�GHFLU��SRGUHPRV�HVWLPDU�FyPR�YDUtDQ�ORV�LQJUHVRV��VL�YDUtDQ�ODV�YDULDEOHV��/DV�YDULDEOHV�SXHGHQ�VHU�HO�Q~PHUR�GH�FRPHUFLDOHV�TXH�WHQGUHPRV��HO�Q~PHUR�GH�FOLHQWHV�TXH�REWHQGUHPRV�\�VX�IUHFXHQFLD�H�LQWHQVLGDG�GH�FRPSUD��ODV�WDVDV�GH�UHWHQFLyQ�GH�FOLHQWHV��ORV�SUHFLRV�\�GHVFXHQWRV��«��/RV� GDWRV� FRUUHVSRQGLHQWHV� D� ORV� GRV� SULPHURV� DxRV� GHEHUiQ� FRQWHPSODU� XQD�MXVWLILFDFLyQ�GHWDOODGD�\�HVWDU�GLVWULEXLGRV�PHQVXDOPHQWH��HVWDQGR�OD�LQIRUPDFLyQ�GH�ORV�WUHV�VLJXLHQWHV�DxRV�PHQRV�GHVJORVDGD��(VWD�FRQVLGHUDFLyQ�HV� WDPELpQ�YiOLGD�SDUD� OD�SUHVHQWDFLyQ�GH�ORV�GHPiV�UHVXOWDGRV��������
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(VFHQDULRV�IDYRUDEOH���PHGLR���FRQVHUYDGRU�
,QJUHVRV� DxR��� DxR��� DxR��� DxR��� DxR���
9HQWDV�SURGXFWR�$� � � � � �
9HQWDV�SURGXFWR�%� � � � � �
9HQWDV�SURGXFWR�&� � � � � �
2WURV�LQJUHVRV� � � � � �
7RWDO� � � � � �

�
(VFHQDULRV�IDYRUDEOH���PHGLR���FRQVHUYDGRU�

,QJUHVRV� DxR��� DxR��� DxR��� DxR��� DxR���
9HQWDV�VHUYLFLR�$� � � � � �
9HQWDV�VHUYLFLR�%� � � � � �
9HQWDV�VHUYLFLR�&� � � � � �
2WURV�LQJUHVRV� � � � � �
7RWDO� � � � � �
�'HEHUHPRV� HVWLPDU� ORV� FRVWHV� \� VLQWHWL]DUORV� HQ� GRV� WDEODV�� XQD� TXH� GLIHUHQFLH� ORV�FRVWHV�SRU�iUHDV�\�OD�VHJXQGD�VHJ~Q�VHDQ�ILMRV�R�YDULDEOHV���

(VFHQDULRV�IDYRUDEOH���PHGLR���FRQVHUYDGRU�
*DVWRV�SRU�iUHDV� DxR��� DxR��� DxR��� DxR��� DxR���
3URGXFFLyQ� � � � � �
7HFQRORJtD� � � � � �
'LVWULEXFLyQ� � � � � �
0DUNHWLQJ�\�FRPHUFLDOL]DFLyQ� � � � � �
$GPLQLVWUDFLyQ�\�GLUHFFLyQ� � � � � �
*HQHUDOHV� � � � � �
,PSUHYLVWRV� � � � � �
7RWDO� � � � � �

�
(VFHQDULRV�IDYRUDEOH���PHGLR���FRQVHUYDGRU�

*DVWRV�SRU�QDWXUDOH]D� DxR��� DxR��� DxR��� DxR��� DxR���
)LMRV� � � � � �
9DULDEOHV� � � � � �
7RWDO� � � � � �
�3RVWHULRUPHQWH�� HODERUDUHPRV� OD� WDEOD� GH� UHVXOWDGRV� \� HVWLPDUHPRV� HO� SXQWR� GH�HTXLOLEULR��HV�GHFLU��HO�SXQWR�HQ�HO�TXH�FRPHQ]DPRV�D�JHQHUDU�EHQHILFLRV���
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(V�LPSRUWDQWH�HVWDEOHFHU�HO�PRPHQWR�HQ�HO�TXH�DOFDQ]DUHPRV�HO�SXQWR�GH�HTXLOLEULR�HQ�FDGD�XQR�GH�ORV�HVFHQDULRV��/D�FRPSOHMLGDG�DFWXDO�GHO�PHUFDGR�KD�SURYRFDGR�TXH�ORV�LQYHUVRUHV�QR�GHVHHQ�HVFHQDULRV�HQ�ORV�TXH�HO�SXQWR�GH�HTXLOLEULR�WDUGD�HQ�FRQVHJXLUVH�PiV� HQ� XQ� SHULRGR�PD\RU� GH� ���PHVHV�� VLHQGR� GHVHDEOH� TXH� VHD� DOFDQ]DGR� HQ� XQ�SHULRGR�GH�HQWUH����\����PHVHV��6L�QXHVWUR�SXQWR�GH�HTXLOLEULR�VH�DOHMD�PiV�DOOi�GH�ORV�GRV� DxRV� �SRU� HMHPSOR��HQ� HPSUHVDV�TXH� YDQ� D�GHVDUUROODU� OtQHDV�GH� LQYHVWLJDFLyQ� \�FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� GH� ELRWHFQRORJtD��� HV� SUREDEOH� TXH� QRV� SLGDQ� OD�JHQHUDFLyQ�GH�RWUR�WLSR�GH�LQJUHVRV��SUHVWDFLyQ�GH�VHUYLFLRV�YDULRV��«���TXH�KDJDQ�PiV�OOHYDGHUD�OD�GHQRPLQDGD�³WUDYHVtD�GHO�GHVLHUWR´��SHULRGR�HQ�HO�TXH�YDPRV�DFXPXODQGR�SpUGLGDV����
%HQHILFLR�QHWR

7LHPSR

���
������ 35(9,6,21(6�),1$1&,(5$6�
(VWH� DSDUWDGR� HV� HO� TXH� YD� D� GHWHUPLQDU� QXHVWUDV� QHFHVLGDGHV� GH� ILQDQFLDFLyQ� \� OD�YDORUDFLyQ�GH� OD�HPSUHVD��HQ� IXQFLyQ�GH� ORV� IOXMRV�GH�FDMD�TXH�VH�JHQHUHQ��3RU�HOOR��FRPHQ]DUi�FRQ�XQD�H[SRVLFLyQ�GH�OD�FXHQWD�GH�UHVXOWDGRV�UHVXPLGD���

(VFHQDULRV�IDYRUDEOH���PHGLR���FRQVHUYDGRU�
&XHQWD�UHVXOWDGRV�UHVXPLGD� DxR��� DxR��� DxR��� DxR��� DxR���
,QJUHVRV� � � � � �
*DVWRV�GH�H[SORWDFLyQ� � � � � �
(%,7'$� � � � � �
,PSXHVWR�6RFLHGDGHV� � � � � �
5HVXOWDGR�QHWR� � � � � �
�3RVWHULRUPHQWH�GHEHUHPRV�SUHVHQWDU� ORV�EDODQFHV�GH� VLWXDFLyQ�D� FLQFR�DxRV�HQ�FDGD�XQR�GH�ORV�HVFHQDULRV������
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$FWLYR�
� � DxR��� DxR��� DxR��� DxR��� DxR���

*DVWRV�GH�FRQVWLWXFLyQ� � � � � �
,QPRYLOL]DGR�LQPDWHULDO� � � � � �
,QPRYLOL]DGR�PDWHULDO� � � � � �

�$FWLYR�ILMR�

$PRUWL]DFLyQ�DFXPXODGD� � � � � �
5HDOL]DEOH� � � � � �$FWLYR�FLUFXODQWH�
'LVSRQLEOH� � � � � �

� 7RWDO� � � � � �
�

3DVLYR�
� � DxR��� DxR��� DxR��� DxR��� DxR���
5HFXUVRV�SURSLRV� )RQGRV�SURSLRV� � � � � �
([LJLEOH�D�O�S� ([LJLEOH�D�ODUJR�SOD]R� � � � � �
([LJLEOH�D�F�S� ([LJLEOH� D� FRUWR� \� PHGLR�SOD]R� � � � � �
� 7RWDO� � � � � �
�(Q�HO�VLJXLHQWH�SXQWR�HODERUDUHPRV�HO�SODQ�GH�WHVRUHUtD�FRQ� OD�SUHYLVLyQ�GH�FREURV�\�SDJRV�� HQ� OD� TXH� WHQGUHPRV� HQ� FXHQWD� ODV� IRUPDV� GH� FREURV� D� FOLHQWHV� \� SDJRV� D�SURYHHGRUHV�\�OD�LQFLGHQFLD�GH�ORV�LPSXHVWRV���(Q�HO�SUHVXSXHVWR�GH�WHVRUHUtD�TXHGDUi�HVWDEOHFLGD�OD�FXDQWtD�\�HO�PRPHQWR��HQ�HO�TXH�GHMDPRV� GH� JHQHUDU� IOXMRV� QHJDWLYRV� GH� FDMD�� (O� LPSRUWH� VH� FRUUHVSRQGHUi� FRQ� ODV�QHFHVLGDGHV�Pi[LPDV�GH�ILQDQFLDFLyQ����3RGUHPRV� RSWDU� SRU� HVFRJHU� OD� RSFLyQ� PiV� FRQVHUYDGRUD� SDUD� OD� SHWLFLyQ� GH� HVWD�FDQWLGDG�D�ORV�LQYHUVRUHV�R�HVWLPDU�OD�SUREDELOLGDG�GH�TXH�FDGD�XQR�GH�ORV�HVFHQDULRV�VH� SURGX]FD� \� SRQGHUDU� ODV� GLVWLQWDV� FDQWLGDGHV� SRU� OD� SUREDELOLGDG� HVWLPDGD��REWHQLHQGR�XQD�PHGLD�SRQGHUDGD���
������ $1È/,6,6�(&21Ï0,&2�),1$1&,(52�
(VWH� DSDUWDGR� VREUH� HO� DQiOLVLV� HFRQyPLFR�ILQDQFLHUR� GHEH� VHU� DSUHFLDGR� FRPR� XQD�DSUR[LPDFLyQ��UHFRPHQGiQGRVH�VH�DPSOLH�HO�FRQRFLPLHQWR�HQ�HVWH�iUHD�D�WUDYpV�GH�ODV�UHIHUHQFLDV�TXH�DSDUHFHQ�HQ�OD�ELEOLRJUDItD�GH�HVWH�PDQXDO���
�������� $QiOLVLV�GH�OD�UHQWDELOLGDG�
(O� UDWLR� GH� UHQWDELOLGDG� HFRQyPLFD�� WDPELpQ� FRQRFLGR� FRPR� 52$� �UHWXUQ� RQ� DVVHWV���PLGH�OD�JHQHUDFLyQ�GH�EHQHILFLRV�FRPR�FRQVHFXHQFLD�GHO�GHVSOLHJXH�GH�ORV�DFWLYRV�VLQ�FRQVLGHUDU� OD� IRUPD� HQ� TXH� pVWRV� KDQ� VLGR� ILQDQFLDGRV�� 6H� UHILHUH� DO� EHQHILFLR� GH�H[SORWDFLyQ��EHQHILFLR�DQWHV�GH�LQWHUHVHV�H�LPSXHVWRV��%$,7��\�RIUHFH�XQD�PHGLGD�GH�OD�HILFLHQFLD�GH�OD�LQYHUVLyQ��³%$,7�$FWLYR�7RWDO´����
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(O� UDWLR� GH� UHQWDELOLGDG� ILQDQFLHUD�� WDPELpQ� FRQRFLGR� FRPR� 52(� �UHWXUQ� RQ� HTXLW\���PLGH�OD�FDSDFLGDG�GH�OD�HPSUHVD�SDUD�UHPXQHUDU�D�ORV�DFFLRQLVWDV��³%HQHILFLRV�GHVSXpV�GH�,PSXHVWRV�5HFXUVRV�3URSLRV´���
�������� $QiOLVLV�GHO�ULHVJR�
(O� SXQWR�PXHUWR� RSHUDWLYR�R�SXQWR�GH� HTXLOLEULR� RSHUDWLYR� HV� HO� QLYHO� GH� YHQWDV�TXH�FXEUH�H[DFWDPHQWH�ORV�JDVWRV�GH�H[SORWDFLyQ��(O�SXQWR�GH�HTXLOLEULR�WRWDO�HV�HO�QLYHO�GH�YHQWDV� TXH� FXEUH� ORV� JDVWRV� GH� H[SORWDFLyQ� PiV� ORV� ILQDQFLHURV�� (O� SHULRGR� TXH�WUDQVFXUUH� KDVWD� DOFDQ]DU� HO� SXQWR� GH� HTXLOLEULR�� VH� FRUUHVSRQGH� FRQ� HO� SHULRGR� GH�PD\RU� ULHVJR�� DO� QHFHVLWDU� OD� HPSUHVD� FRQWLQXDPHQWH� UHFXUVRV� ILQDQFLHURV� TXH� QR�JHQHUD�VX�DFWLYLGDG��(VWH�LQGLFDGRU�HV�XQR�GH�ORV�PiV�LPSRUWDQWHV�HQ�OD�YDORUDFLyQ�GHO�ULHVJR�GH�OD�HPSUHVD�\�HV�XQR�GH�ORV�TXH�SULPHUR�EXVFDUi�HO�LQYHUVRU�HQ�QXHVWUR�SODQ�GH�HPSUHVD���(O�DSDODQFDPLHQWR�RSHUDWLYR�PLGH� OD�YDULDFLyQ�SRUFHQWXDO�TXH�VH�SURGXFH�HQ�HO�%$,7�DQWH�XQD�YDULDFLyQ�HQ�ODV�YHQWDV��$Vt��VL�HO�DSDODQFDPLHQWR�RSHUDWLYR�HV����VLJQLILFD�TXH�DQWH� XQ� DXPHQWR� R� GLVPLQXFLyQ� GH� ODV� YHQWDV� HQ� XQ� ����� HO� %$,7� DXPHQWDUi� R�GLVPLQXLUi�HQ�XQ������&XDQWR�PiV�DOWRV�VHDQ�QXHVWURV�FRVWHV�ILMRV��PiV�HOHYDGR�VHUi�HVWD�UDWLR�\�PD\RU�QXHVWUR�ULHVJR�HFRQyPLFR��6X�IyUPXOD�HV��³�����&RVWHV�)LMRV�%$,7�´���(O�DSDODQFDPLHQWR� ILQDQFLHUR�PLGH� OD�YDULDFLyQ�SRUFHQWXDO�TXH�VH�SURGXFH�HQ�HO�%'7��EHQHILFLR� GHVSXpV�GH� LPSXHVWRV�� DQWH�XQD� YDULDFLyQ�GHO� %$,7�� 6L� HO� DSDODQFDPLHQWR�ILQDQFLHUR�HV������VLJQLILFD�TXH�DQWH�XQ�DXPHQWR�R�GLVPLQXFLyQ�GHO�%$,7�HQ�XQ������HO�%'7� DXPHQWDUi� R� GLVPLQXLUi� HQ� XQ� ����� &XDQGR� OD� HVWUXFWXUD� ILQDQFLHUD� GH� OD�HPSUHVD�FDUHFH�GH�UHFXUVRV�DMHQRV��HO�DSDODQFDPLHQWR�ILQDQFLHUR�HV�LJXDO�D����&XDQWR�PiV� VH� DSUR[LPH� D� �� HO� DSDODQFDPLHQWR� ILQDQFLHUR�� PHQRV� ULHVJRV� ILQDQFLHURV�WHQGUHPRV��6X�IyUPXOD�HV��³%$,7��%$,7±,QWHUHVHV�´���(O� DSDODQFDPLHQWR� WRWDO� HV� HO� SURGXFWR� GHO� DSDODQFDPLHQWR� RSHUDWLYR� SRU� HO�DSDODQFDPLHQWR� ILQDQFLHUR�� HV� GHFLU�� LQGLFD� HQ� TXH� SURSRUFLyQ� YDUtD� HO� %'7�� FXDQGR�YDUtDQ� ODV� YHQWDV�� 6L� WHQHPRV� HQ� FXHQWD� ORV� HMHPSORV� TXH� KHPRV� YLVWR�� HO�DSDODQFDPLHQWR�ILQDQFLHUR�VHUtD�GHO��������[������� OR�TXH� LPSOLFDUtD�TXH�XQD�YDULDFLyQ�GHO� QLYHO� GHO� YHQWDV� GHO� ���� SURYRFDUtD� XQD� YDULDFLyQ� GHO� ���� HQ� HO� %'7�� 8Q�DSDODQFDPLHQWR�WRWDO�LJXDO�D���VLJQLILFDUtD�TXH�OD�HPSUHVD�QR�SDJD�LQWHUHVHV��QR�WLHQH�GHXGD� H[LJLEOH�� QL� WLHQH� FRVWHV� ILMRV�� 6X� IyUPXOD� HV�� ³�%$,7�&RVWHV� )LMRV���%$,7±,QWHUHVHV�´���&XDQGR� GHEDPRV� WRPDU� XQD� GHFLVLyQ� VREUH� FyPR� ILQDQFLDU� LQYHUVLRQHV�� SRGHPRV�DSR\DUQRV� HQ� OD� HVWLPDFLyQ� GHO� PDUJHQ� GH� DSDODQFDPLHQWR�� eVWH� VH� FDOFXOD� SRU� OD�GLIHUHQFLD�HQWUH�OD�UHQWDELOLGDG�TXH�H[WUDH�OD�HPSUHVD�GH�VXV�DFWLYRV�\�HO�FRVWH�PHGLR�GH� ILQDQFLDUORV� PHGLDQWH� UHFXUVRV� DMHQRV�� &XDQGR� HO� PDUJHQ� GH� DSDODQFDPLHQWR� HV�SRVLWLYR� LPSOLFD� TXH� FRQ� FDGD� HXUR� DMHQR� LQYHUWLGR� HQ� HO� DFWLYR� REWHQHPRV� XQD�UHQWDELOLGDG� VXSHULRU� DO� FRVWH� GH� TXH� QRV� SUHVWHQ� GLFKR� HXUR�� 6L� HO� PDUJHQ� GH�DSDODQFDPLHQWR�HV�SRVLWLYR��SRGHPRV�YDORUDU�OD�FRQYHQLHQFLD�GH�DXPHQWDU�ORV�UHFXUVRV�DMHQRV���
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+D\�XQ� FRQMXQWR�GH� UDWLRV� TXH�PLGHQ� OD� FDSDFLGDG�GH� OD� HPSUHVD�SDUD� DIURQWDU� VXV�REOLJDFLRQHV�D�FRUWR�SOD]R��
• 5DWLR�GH�OLTXLGH]��TXH�VHxDOD�FXDQWRV�HXURV�UHDOL]DEOHV�WHQHPRV��DFWLYR�FLUFXODQWH���SRU� FDGD� HXUR� H[LJLEOH� HQ� HO� PLVPR� SHULRGR� �SDVLYR� FLUFXODQWH��� ³$FWLYR�&LUFXODQWH�3DVLYR�&LUFXODQWH´��
• 5DWLR�GH�DFLGH]� �SUXHED�GHO�iFLGR�R� OLTXLGH]� LQPHGLDWD���TXH�QRV�RIUHFH�XQD� LGHD�PiV�DSUR[LPDGD�GH�OD�OLTXLGH]�GH�OD�HPSUHVD��\D�TXH�VLJXH�PLGLHQGR�OD�FDSDFLGDG�SDUD� KDFHU� IUHQWH� D� VXV� GHXGDV� D� FRUWR�� SHUR� VLQ� WHQHU� HQ� FXHQWD� ORV� VWRFNV��SUHVXPLEOHPHQWH� OD� SDUWH� PiV� GLItFLOPHQWH� UHDOL]DEOH�� ³�$FWLYR� &LUFXODQWH�6WRFNV��3DVLYR�&LUFXODQWH´��
• 5DWLR� GH� WHVRUHUtD�� TXH� LQGLFD� OD� FDSDFLGDG� GH� OD� HPSUHVD� SDUD� DIURQWDU� VXV�REOLJDFLRQHV� FRQ� UHFXUVRV� OtTXLGRV� R� LQPHGLDWDPHQWH� FRQYHUWLEOHV� HQ� OLTXLGH]��³(IHFWLYR�3DVLYR�&LUFXODQWH´���(VWDV�UDWLRV�GH�OLTXLGH]�QR�YDORUDQ�OD�HYROXFLyQ�GH�OD�OLTXLGH]�HQ�OD�HPSUHVD��\D�TXH�QR�WLHQHQ� HQ� FXHQWD� HO� YHQFLPLHQWR� GH� ODV� IHFKDV� GH� FREUR� GH� FOLHQWHV� \� SDJR� GH�SURYHHGRUHV��3RU�HOOR��HV�LQWHUHVDQWH�HVWLPDU��
• (O�SHULRGR�GH�FREUR��TXH� LQGLFD�HO�Q~PHUR�GH�GtDV�TXH�WUDQVFXUUHQ�GHVGH�TXH�VH�HIHFW~D�XQD�YHQWD�D�FUpGLWR�KDVWD�TXH�VH�FREUD��³&OLHQWHV����9HQWDV�����´��
• (O� SHULRGR� GH� SDJR�� TXH� LQGLFD� HO� Q~PHUR� GH� GtDV� TXH� WDUGDPRV� HQ� SDJDU� D�QXHVWURV�SURYHHGRUHV��³3URYHHGRUHV����&RPSUDV�����´���3DUD�VDEHU�GH�VL� OD�HPSUHVD�HV�FDSD]�GH�DWHQGHU�D�VXV�REOLJDFLRQHV��HVWLPDUHPRV�HO�UDWLR� GH� VROYHQFLD�� ³$FWLYR� WRWDO� �� 5HFXUVRV� $MHQRV´�� TXH� LQGLFD� KDVWD� TXH� JUDGR� OD�HPSUHVD�FXEUH�OD�WRWDOLGDG�GH�VXV�GHXGDV�FRQ�WHUFHURV�FRQ�VX�DFWLYR����
�������� &RQWURO�GH�JHVWLyQ�
/RV� IOXMRV�GH�WHVRUHUtD�VRQ� ODV�HQWUDGDV�\�VDOLGDV�GH�WHVRUHUtD�TXH�VH�SURGXFHQ�HQ� OD�HPSUHVD� FRPR� FRQVHFXHQFLD� GH� ODV� WUDQVDFFLRQHV� D� TXH� GDQ� OXJDU� VXV� GLIHUHQWHV�DFWLYLGDGHV��(O�HVWDGR�GH�IOXMRV�GH�WHVRUHUtD�HV�XQ�GRFXPHQWR�TXH�H[SOLFD�OD�UD]yQ�GH�OD�YDULDFLyQ� GH� VDOGRV� GH� WHVRUHUtD� SURGXFLGD� GXUDQWH� XQ� SHUtRGR� GH� WLHPSR� \� HV� XQD�KHUUDPLHQWD�PX\�~WLO��SDUD�OD�FRUUHFWD�JHVWLyQ�ILQDQFLHUD�GH�OD�HPSUHVD���(O� IRQGR� GH� PDQLREUD� R� FDSLWDO� FLUFXODQWH� HV� OD� GLIHUHQFLD� HQWUH� DFWLYR� FLUFXODQWH� \�SDVLYR� FLUFXODQWH��(O� IRQGR�GH�PDQLREUD� VH� LQFUHPHQWD� FRQ� OD�REWHQFLyQ�GH� IRQGRV�\�GLVPLQX\H� FRQ� VX� DSOLFDFLyQ�� %iVLFDPHQWH� VH� REWLHQHQ� IRQGRV� SRU� LQFUHPHQWRV� GH�SDUWLGDV�GH�SDVLYR�ILMR�R�GLVPLQXFLRQHV�GH�SDUWLGDV�GH�DFWLYR�ILMR�\�VH�DSOLFDQ�IRQGRV�HQ�LQFUHPHQWRV�GH�SDUWLGDV�GH�DFWLYR� ILMR�\�GLVPLQXFLRQHV�GH�SDUWLGDV�GH�SDVLYR� ILMR��8Q�IRQGR� GH� PDQLREUD� QHJDWLYR� LQGLFD� XQD� HOHYDGD� VLWXDFLyQ� GH� ULHVJR� TXH� GHEH� VHU�FRUUHJLGD���
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(O� FXDGUR� GH� ILQDQFLDFLyQ� R� FXDGUR� GH� RULJHQ� \� DSOLFDFLyQ� GH� IRQGRV� UHFRJH� ODV�YDULDFLRQHV� SURGXFLGDV� HQ� OD� HVWUXFWXUD� SDWULPRQLDO� ILMD�� VHSDUDQGR� DTXHOODV�WUDQVDFFLRQHV�TXH�UHSUHVHQWDQ�REWHQFLyQ�GH�IRQGRV�GH�DTXHOODV�RWUDV�TXH�UHSUHVHQWDQ�DSOLFDFLyQ� GH� IRQGRV�� DVt� FRPR� ODV� YDULDFLRQHV� SURGXFLGDV� HQ� HO� FDSLWDO� FLUFXODQWH��,QIRUPD�GH�ORV�IOXMRV�SURGXFLGRV�HQ�HO�IRQGR�GH�PDQLREUD�D�OR�ODUJR�GH�XQ�SHUtRGR�GH�WLHPSR���
�������� $QiOLVLV�GH�LQYHUVLRQHV�
9DPRV� D� LQWURGXFLU� XQD� VHULH� GH� FRQFHSWRV� GH� LQWHUpV� D� OD� KRUD� GH� YDORUDU� ODV�LQYHUVLRQHV��
• (O� UHQGLPLHQWR�GH� OD� LQYHUVLyQ�R�52,� �5HWXUQ�RQ� LQYHVWPHQW��FRPSDUD�HO� IOXMR�GH�FDMD�TXH�VH�REWLHQH�JUDFLDV�D�OD�UHDOL]DFLyQ�GH�XQD�LQYHUVLyQ�FRQ�pVWD��VLQ�WHQHU�HQ�FXHQWD�HO�PRPHQWR�HQ�HO�TXH�VH�SURGXFHQ�ORV�IOXMRV�GH�FDMD��
• (O� YDORU� DFWXDO� QHWR� �9$1�� FDOFXOD� HO� YDORU� DFWXDO� QHWR� GH� XQD� VHULH� GH� IOXMRV�PRQHWDULRV�HQ�HO�WLHPSR�\�VH�VXHOH�XWLOL]DU�SDUD�GHWHUPLQDU�OD�UHQWDELOLGDG�GH�XQD�LQYHUVLyQ��(Q�WpUPLQRV�JHQHUDOHV��FXDOTXLHU�LQYHUVLyQ�FX\R�9$1�VHD�PD\RU�TXH�FHUR�HV�UHQWDEOH��(VWD�IXQFLyQ�QRV�SURSRUFLRQD�HO�YDORU�DFWXDOL]DGR�GH�ORV�UHQGLPLHQWRV��HV�GHFLU�� ORV�LQJUHVRV�DFWXDOL]DGRV��SRU�WDQWR��SDUD�REWHQHU�HO�EHQHILFLR�KDEUi�TXH�UHVWDUOH�OD�LQYHUVLyQ�LQLFLDO���
• (O� FRVWH� GH� FDSLWDO� VH� SXHGH� FRQVLGHUDU� FRPR� HO� SUHFLR� TXH� VH� SDJD� D� ORV�SURYHHGRUHV� GH� IRQGRV� GH� OD� HPSUHVD� SRU� OD� XWLOL]DFLyQ� GH� ORV� PLVPRV� \� SRU� HO�ULHVJR�TXH�DVXPHQ�DO�SUHVWDUOR��(O�FRVWH�GH�FDSLWDO�VH�GLYLGH�HQ�HO�FRVWH�GHO�FDSLWDO�SURSLR� �DFFLRQLVWDV��� DMHQR� �ILQDQFLDQFLyQ� H[WHUQD� GH� OD� HPSUHVD�� \� SRU� ORV�EHQHILFLRV�QR�GLVWULEXLGRV��
• /D�WDVD�GH�UHQGLPLHQWR�LQWHUQR��7,5��HV�HO�WLSR�GH�LQWHUpV�TXH�DQXOD�HO�9$1�GH�XQD�LQYHUVLyQ��9$1 ����&RPR�UHJOD�JHQHUDO��XQD�LQYHUVLyQ�FX\D�7,5�VHD�PD\RU�TXH�HO�FRVWH�GH�FDSLWDO��VH�SXHGH�FRQVLGHUDU�UHQWDEOH���
������ (675$7(*,$�'(�),1$1&,$&,Ï1�
(Q�HVWH�DSDUWDGR�GHEHUHPRV�H[SRQHU��
• &yPR�VH�KD�ILQDQFLDGR�OD�HPSUHVD�KDVWD�HVWH�PRPHQWR��
• &yPR�WHQHPRV�SUHYLVWR�TXH�VH�ILQDQFLH�D�SDUWLU�GH�DKRUD���'HEHUHPRV�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV��
• /DV�QHFHVLGDGHV�GH�ILQDQFLDFLyQ�GH�OD�HPSUHVD�D�OR�ODUJR�GH�ORV�SUy[LPRV�DxRV��HQ�EDVH�DO�HVWDGR�GH�IOXMRV�GH�WHVRUHUtD��
• /D�PH]FOD�PiV�DGHFXDGD�HQWUH�ILQDQFLDFLyQ�H[WHUQD�\�UHFXUVRV�SURSLRV��HQ�IXQFLyQ�GHO� ULHVJR� TXH� HQWHQGDPRV� HV� FRQYHQLHQWH� DVXPLU� \� OD� UHQWDELOLGDG� REMHWLYR� TXH�FRQVLGHUHPRV�GHEHQ�DOFDQ]DU�QXHVWURV�DFFLRQLVWDV���'HEHUHPRV�HVWLPDU�TXp�UHFXUVRV�QHFHVLWDPRV�KDVWD�TXH� OD�HPSUHVD�GHMH�GH�UHTXHULU�ILQDQFLDFLyQ�H[WHUQD�SDUD�DXWRILQDQFLDUVH�\�FXiQGR�SUHYHPRV�TXH�VH�YD�D�SURGXFLU�HVWH�KHFKR����
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(Q� HPSUHVDV� FRQ� HOHYDGDV� QHFHVLGDGHV� GH� ILQDQFLDFLyQ� YD� D� VHU� KDELWXDO�� FRPR�YHUHPRV�HQ�HO�SXQWR�����GH�HVWH�PDQXDO��QR�LQWHQWDU�REWHQHU�OD�WRWDOLGDG�GH�UHFXUVRV�DO�LQLFLR�GH�VX�GHVDUUROOR��/D�HVWUDWHJLD�VH�EDVDUi�HQ�SODQWHDU�OD�ILQDQFLDFLyQ�SDUD�XQD�VHULH� GH� SHULRGRV�� DO� ILQDO� GH� ORV� TXH� VH� FRQVLJXH� DOFDQ]DU� GHWHUPLQDGRV� REMHWLYRV��WHUPLQDU�HO�SURWRWLSR�WHFQROyJLFR��FRPHQ]DU�D�IDFWXUDU��OOHJDU�DO�SXQWR�GH�HTXLOLEULR��«���(Q� FXDOTXLHU� FDVR�� GHEHUHPRV� GHWDOODU� OD� DSOLFDFLyQ� GH� ORV� IRQGRV� TXH� VROLFLWHPRV��JDUDQWL]DU� DO� Pi[LPR� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV�� SUHYLHQGR� LPSUHYLVWRV�� \�SODQLILFDU� ODV� VLJXLHQWHV� RSHUDFLRQHV� GH� FRQVHFXFLyQ� GH� IRQGRV�� TXH� JDUDQWLFHQ� OD�FRQWLQXLGDG�GHO�SUR\HFWR���
������ $/7(51$7,9$6�-85Ë',&$6�3$5$�/$�&5($&,Ï1�'(�(035(6$6�
(V� LPSRUWDQWH� HO� FRQRFLPLHQWR� GH� ODV� GLYHUVDV� SRVLELOLGDGHV� OHJDOHV� D� OD� KRUD� GH�HVFRJHU� OD� IRUPD� MXUtGLFD�PiV� DGHFXDGD� SDUD� OD� HPSUHVD�� \� SDUD� HOOR� KDFH� IDOWD� XQ�SODQWHDPLHQWR� GH� ODV� GLIHUHQWHV� DOWHUQDWLYDV� \� XQ� FXLGDGR� DQiOLVLV� GH� ODV� YHQWDMDV� H�LQFRQYHQLHQWHV�GH�FDGD�PRGHOR���'HEHUHPRV� LQGLFDU� OD� IRUPD�MXUtGLFD�HVFRJLGD�\�HO�PRWLYR�GH� OD�HOHFFLyQ��VL�ELHQ�SDUD�HVWH� WLSR� GH� HPSUHVDV� \� VL� SHUVHJXLPRV� FRQVHJXLU� ILQDQFLDFLyQ� GHEHUHPRV� KDEHUQRV�FRQVWLWXLGR�HQ�VRFLHGDG�OLPLWDGD�R�VRFLHGDG�DQyQLPD��
�
/D�$VVRFLDFLy�GH�-RYHV�(PSUHVDULV�GH�%DOHDUV��&DHE��OD�9HQWDQLOOD�ÒQLFD��VLWXDGD�HQ�OD�VHGH�GH�OD�&iPDUD�GH�&RPHUFLR��\�ORV�RUJDQLVPRV�GHSHQGLHQWHV�GH�ORV�D\XQWDPLHQWRV��,PIRI��,IRF��«��RIUHFHQ�XQ�FRPSOHWR�DVHVRUDPLHQWR�HQ�HVWD�PDWHULD����
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��� /$�9$/25$&,Ï1�'(�/$�(035(6$�
����� /$� (92/8&,Ï1� '(� /$� 9$/25$&,Ï1� '(� /$� (035(6$� ,1129$'25$� <� 68�

,03257$1&,$�(1�(/�'(6$552//2�62&,(7$5,2���
/DV� HPSUHVDV� LQQRYDGRUDV� SUHVHQWDQ� YDORUDFLRQHV� FUHFLHQWHV� HQ� OD� PHGLGD� TXH� HO�ULHVJR� TXH� UHSUHVHQWDQ� SDUD� HO� LQYHUVRU� GLVPLQX\H� \� OD� RSRUWXQLGDG� GH� QHJRFLR� VH�FRQVROLGD��$TXpOODV��TXH�UHTXLHUHQ�XQD�LPSRUWDQWH�VXPD�GH�FDSLWDO�KDVWD�SRGHU�FXPSOLU�ORV� REMHWLYRV� HVWDEOHFLGRV� HQ� OD� HVWUDWHJLD� JHQHUDO� GH� OD� FRPSDxtD�� YDQ� D� WHQHU� TXH�DIURQWDU�HO�ODUJR�H�LQWHQVR�FDPLQR�GH�ODV�URQGDV�GH�ILQDQFLDFLyQ��HQWHQGLGDV�FRPR�ORV�SURFHVRV�� HQ� ORV� TXH� HO� HPSUHQGHGRU� HQWDEOD� FRQWDFWR� \� QHJRFLD� FRQ� SRWHQFLDOHV�LQYHUVRUHV�VX�HQWUDGD�HQ�HO�FDSLWDO�VRFLDO�GH� OD�HPSUHVD�D� WUDYpV�GH�DPSOLDFLRQHV�GH�FDSLWDO���(V�YLWDO�TXH�HO�HPSUHQGHGRU�SODQLILTXH�HVWH�SURFHVR��SDUD�TXH�SXHGD�PDQWHQHU�DO�ILQDO�GHO� PLVPR� XQD� SDUWLFLSDFLyQ� VXILFLHQWHPHQWH� VLJQLILFDWLYD�� FRPR� SDUD� TXH� OH�UHFRPSHQVH�HO�HVIXHU]R�UHDOL]DGR�\�HO�ULHVJR�DVXPLGR�\�HO�FRQWURO�GH�VX�HPSUHVD����1HFHVLWDPRV� LQWURGXFLU� GRV� WpUPLQRV� SDUD� H[SRQHU� HVWH� SURFHVR�� /D� YDORUDFLyQ� SUH�
PRQH\�GH�OD�HPSUHVD�HV�HO�YDORU�DFRUGDGR�TXH�WLHQH�OD�HPSUHVD�FRQ�HO�LQYHUVRU�DQWHV�GH�TXH�pVWH�DSRUWH�VXV�IRQGRV�HQ� OD�DPSOLDFLyQ�GH�FDSLWDO��(O�YDORU�SRVW�PRQH\�HV� OD�VXPD�GH�OD�YDORUDFLyQ�SUH�PRQH\�PiV�OD�DSRUWDFLyQ�GH�FDSLWDO�SRU�SDUWH�GHO�LQYHUVRU��(O�LQYHUVRU�WRPDUi�OD�SDUWLFLSDFLyQ�GH�OD�HPSUHVD�UHVXOWDQWH�GH�GLYLGLU�VX�DSRUWDFLyQ�HQWUH�HO�YDORU�SRVW�PRQH\�GH�OD�HPSUHVD��
�
6L� WRGR� VDOH� VHJ~Q� OR� SUHYLVWR�� OD� HPSUHVD� LQQRYDGRUD� LUi� DXPHQWDQGR� GH� YDORU�� D�PHGLGD�TXH�YD\DQ�VXFHGLHQGR�XQD�VHULH�GH�KLWRV�FRPR��
• +HPRV�GHVDUUROODGR�HO�SURWRWLSR�FRPSOHWDPHQWH�\�IXQFLRQD��
• +HPRV�LQLFLDGR�OD�YHQWD�\�WHQHPRV�ORV�SULPHURV�FOLHQWHV�H�LQJUHVRV��
• (VWDPRV� JHQHUDQGR� EHQHILFLRV� \� WHQHPRV� XQD� IDFWXUDFLyQ� LQWHUHVDQWH�� SHUR�QHFHVLWDPRV�H[SDQGLUQRV���(Q� HO� HMHPSOR� TXH� H[SRQHPRV�� ORV� HPSUHQGHGRUHV� FRQVLJXHQ� HQ� OD� IDVH� LQLFLDO� GHO�SUR\HFWR� XQD� YDORUDFLyQ� SUH�PRQH\� GH� �������� (XURV�� LQYLUWLHQGR� HO� SULPHU� FDSLWDO�ULHVJR���������(XURV��SRU� OR�TXH� OD�SDUWLFLSDFLyQ�GHO�HPSUHQGHGRU�VH�GLOX\H�KDVWD�HO�������� (Q� OD� VLJXLHQWH� URQGD� HO� YDORU� SUH�PRQH\� GH� OD� HPSUHVD� KD� VXELGR� GHVGH����������� (XURV� D� ���������� (XURV�� LQYLUWLHQGR� HO� QXHYR� FDSLWDO� ULHVJR� ����������(XURV��SDVDQGR�OD�SDUWLFLSDFLyQ�GHO�HPSUHQGHGRU�DO��������(Q�OD�~OWLPD�URQGD�HO�YDORU�
SUH�PRQH\�GH�VX�HPSUHVD�KD�FUHFLGR�KDVWD�ORV�����������(XURV�\�VX�SDUWLFLSDFLyQ�KD�GLVPLQXLGR�KDVWD�HO��������1R�REVWDQWH��HO�YDORU�GH�VXV�SDUWLFLSDFLRQHV�KD�DXPHQWDGR�GHVGH�ORV���������(XURV�GH�OD�SULPHUD�URQGD�KDVWD�ORV������������(XURV�GH�OD�WHUFHUD���/D�YDORUDFLyQ�SUH�PRQH\�SXHGH�DXPHQWDU�SRU�OD�GLVPLQXFLyQ�GHO�ULHVJR��OD�FRQVHFXFLyQ�GH�GHWHUPLQDGRV�KLWRV�\�HO�LQWHUpV�FUHFLHQWH�GH�PiV�VRFLHGDGHV�GH�FDSLWDO�ULHVJR�SRU�HO�SUR\HFWR���
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(MHPSOR�GH�HYROXFLyQ�GH�YDORUDFLyQ�GH�OD�HPSUHVD�
\�GH�SDUWLFLSDFLyQ�GHO�HPSUHQGHGRU�HQ�OD�PLVPD�

� &DSLWDO�6HPLOOD� &DSLWDO�/DQ]DPLHQWR� &DSLWDO�'HVDUUROOR�
9DORUDFLyQ�SUHPRQH\� �������� ���������� ����������
$PSOLDFLyQ�GH�FDSLWDO� �������� ���������� ����������
9DORU�SRVW�PRQH\� ���������� ���������� ����������
3DUWLFLSDFLyQ�HPSUHQGHGRU� ������ ������ ������
9DORU� GH� OD� SDUWLFLSDFLyQ� GHO�HPSUHQGHGRU� �������� ���������� ����������
3DUWLFLSDFLyQ�FDSLWDO�ULHVJR��� ������ ������ ������
3DUWLFLSDFLyQ�FDSLWDO�ULHVJR��� � ������ ������
&LIUDV�HQ�(XURV��6L� JHVWLRQDPRV� ELHQ� HVWH� SURFHVR� \� FXPSOLPRV� REMHWLYRV� FRQVHJXLUHPRV� FRQWURODU� HO�FUHFLPLHQWR�GH�OD�HPSUHVD�\�DXPHQWDU�HO�YDORU�GH�QXHVWUD�SDUWLFLSDFLyQ���
����� 0e72'26�'(�9$/25$&,Ï1�'(�(035(6$6�

������� )DFWRUHV��TXH�LQIOX\HQ�HQ�OD�YDORUDFLyQ�
/D�VLWXDFLyQ�HFRQyPLFR�ILQDQFLHUD�GH�OD�HPSUHVD�HV�XQD�EXHQD�UHIHUHQFLD�HQ�HPSUHVDV�FRQ�ODUJR�KLVWRULDO��TXH�SXHGDQ�SUHVHQWDU�FLIUDV�GH�HMHUFLFLRV�SDVDGRV��(Q�ODV�HPSUHVDV�GH�QXHYD�FUHDFLyQ��HVWDV�FLIUDV��GHEHUiQ�HVWDU�EDVDGDV�HQ�HO�SODQ�HFRQyPLFR�ILQDQFLHUR�GHO�SODQ�GH�HPSUHVD��&XDQWR�PiV�VHULR�VHD��PiV�SURWDJRQLVPR�WHQGUi�HQ�OD�YDORUDFLyQ�GH�OD�HPSUHVD���3HUR� HQ� OD� YDORUDFLyQ� LQWHUYHQGUiQ� PXFKRV� RWURV� IDFWRUHV�� GH� RUGHQ� FXDOLWDWLYR� TXH�LQFLGLUiQ� GH� IRUPD� PiV� R� PHQRV� VLJQLILFDWLYD�� HQ� IXQFLyQ� GH� VX� LPSRUWDQFLD� HQ� HO�PRPHQWR�GH�OD�YDORUDFLyQ��SDUD�OD�HPSUHVD�YDORUDGD�\�SDUD�HO�FDSLWDO�ULHVJR�TXH�GHEH�YDORUDU�� /D� RSRUWXQLGDG� GH� PHUFDGR�� OD� VROLGH]� GH� OD� HVWUXFWXUD� HPSUHVDULDO�� OD�FDSDFLGDG�GHO�HTXLSR�\�OD�FRQILDQ]D�TXH�JHQHUD�DO� LQYHUVRU�� OD�WHFQRORJtD�HPSOHDGD�\�VX�SURWHFFLyQ�R�HO�QLYHO�GH�FRPSHWHQFLD�HVSHUDGR�FRQGLFLRQDQ�OD�SHUFHSFLyQ�GHO�ULHVJR�\��SRU�OR�WDQWR��OD�YDORUDFLyQ�GH�OD�HPSUHVD���

(VWUXFWXUDHPSUHVDULDO &RPSHWHQFLD
7HFQRORJtD

0HUFDGR
6LWXDFLyQ�HFRQyPLFRILQDQFLHUD

*HVWLyQ5,(6*2

����
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������� (O�GHVFXHQWR�GH�ORV�IOXMRV�GH�FDMD�IXWXURV�
/D� PHWRGRORJtD� GHO� GHVFXHQWR� GH� IOXMRV� GH� FDMD� �'&)�� HVWLPD� OD� FDQWLGDG� GH� IOXMRV�SRVLWLYRV�\�QHJDWLYRV�TXH�XQD�FRPSDxtD�JHQHUDUi�HQ�HO�IXWXUR�\�GHVFXHQWD�HO�YDORU�GH�HVRV� IOXMRV� IXWXURV� DO� YDORU� GH� KR\�� 7UDGLFLRQDOPHQWH� HO� '&)� HVWi� EDVDGR� HQ�H[SHFWDWLYDV�GH�YHQWDV�\�WDVDV�GH�GHVFXHQWR�IXWXUDV���3DUD�OD�HVWLPDFLyQ�GH�ORV�IOXMRV�GH�FDMD�QHWRV�D�GHVFRQWDU�VH�SDUWH�GHO�EHQHILFLR�QHWR�JHQHUDGR�� VH� OH� VXPD� OD� DPRUWL]DFLyQ�� VH� UHVWD� HO� DXPHQWR� GH� FXHQWDV� D� FREUDU�� VH�VXPD�HO�DXPHQWR�GH�FXHQWDV�D�SDJDU�\�VH�OH�UHVWD�HO�DXPHQWR�GH�H[LVWHQFLDV��/D�WDVD�GH�GHVFXHQWR�HV�OD�TXH�ULMD�HQ�HVH�PRPHQWR�HQ�HO�PHUFDGR�PiV�XQD�SULPD�SRU�ULHVJR�HQ�IXQFLyQ�GH�OD�HPSUHVD�\�GH�VX�PHUFDGR��R�ELHQ�HO�FRVWH�GH�FDSLWDO�GH�OD�HPSUHVD���6XV� LQFRQYHQLHQWHV� VRQ� OD� GLILFXOWDG� HQ� UHDOL]DU� XQD� SUR\HFFLyQ� ILQDQFLHUD� ILDEOH�� HQ�SUHYHU�OD�HYROXFLyQ�GH�ORV�LQJUHVRV�\�HQ�OD�VXEMHWLYLGDG�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�WDVD�GH� GHVFXHQWR� �D� PD\RU� ULHVJR� SHUFLELGR�� PD\RU� WDVD� DSOLFDGD� \� PHQRU� YDORU� GH� OD�HPSUHVD����
������� 2WURV�PpWRGRV�GH�YDORUDFLyQ�

��������� /D�XWLOL]DFLyQ�GH�FRPSDxtDV�FRPSDUDEOHV�
(VWH� PpWRGR� HVWi� EDVDGR� HQ� OD� LQYHVWLJDFLyQ� GH� RWUD� FRPSDxtD� TXH� FRWLFH� HQ� HO�PHUFDGR�GH�YDORUHV�\�TXH�SRVHD�FDUDFWHUtVWLFDV�VLPLODUHV�HQ�FXDQWR�D��SHUWHQHQFLD�DO�PLVPR�VHFWRU��VLPLOLWXG�GHO�PRGHOR�GH�QHJRFLR��HYROXFLyQ�IXWXUD��«�&RQ�HVWRV�GDWRV�VH�REWLHQHQ�XQRV�UDWLRV�LQGLFDWLYRV�GHO�YDORU�GH�HVWDV�FRPSDxtDV�WRPDGDV�FRPR�PRGHOR�\�VH�DSOLFDQ�FRQ�HO�ILQ�GH�REWHQHU�HO�YDORU�GH�OD�FRPSDxtD�TXH�TXHUHPRV�YDORUDU����(O� LQFRQYHQLHQWH�HV�SRGHU�HQFRQWUDU�XQD�HPSUHVD�VXILFLHQWHPHQWH�VLPLODU�SDUD�SRGHU�HIHFWXDU�FRPSDUDFLRQHV�YiOLGDV��VREUH�WRGR�HQ�HPSUHVDV�LQQRYDGRUDV���(VWH�PpWRGR�HV�SRFR�XWLOL]DGR�HQ�YDORUDFLRQHV�HQ�IDVHV�LQLFLDOHV�\�PiV�XVXDO�HQ�YDORUDFLRQHV�HQ�IDVHV�GH�H[SDQVLyQ��(Q�FXDOTXLHU�FDVR��VLHPSUH�VLUYH�GH�UHIHUHQFLD���
��������� (VWLPDFLyQ�GHO�YDORU�QHWR�FRQWDEOH�FRUUHJLGR�
(O�YDORU�QHWR�FRQWDEOH�FRUUHJLGR�GH�XQD�HPSUHVD�VH�GHWHUPLQD�UHFDOFXODQGR�HO�FRQMXQWR�GH� ORV� DFWLYRV� UHDOHV� GH� OD� HPSUHVD�GH� DFXHUGR� FRQ� VX� IXQFLyQ�� XVR� \�XWLOLGDG�HQ� OD�PLVPD�D�YDORU�SUHVHQWH�R�GH�PHUFDGR��DFWLYRV�WRWDOHV�UHDOHV��\�UHVWDQGR�GH�GLFKR�YDORU�ODV� GHXGDV� DFWXDOL]DGDV� D� YDORU� SUHVHQWH� �UHFXUVRV� DMHQRV� UHDOHV�� GH� DFXHUGR� FRQ�HO�FRVWH�YLJHQWH�SDUD� WDOHV�GHXGDV��6H�SXHGH�DVLPLODU�HVWH�YDORU�D� OD�FXDQWtD�GH�FDSLWDO�TXH�VHUtD�QHFHVDULR�LQYHUWLU�HQ�OD�DFWXDOLGDG�SRU�ORV�HPSUHQGHGRUHV�SDUD�UHFRQVWUXLU�HO�SDWULPRQLR� TXH� VH� HVWi� XWLOL]DQGR� SRU� OD� HPSUHVD� HQ� HO� HVWDGR� HQ� TXH� HO�PLVPR� VH�HQFXHQWUD�� /D� XWLOLGDG� GH� HVWH�PpWRGR� GHEHPRV� YHUOD� HQ� HO� FDVR� GH� WUDQVPLVLyQ� GH�HPSUHVDV�FRQ�SRFRV�DFWLYRV�LQWDQJLEOHV�\�XQ�UHFRUULGR�HPSUHVDULDO�VLJQLILFDWLYR��SRU�OR�TXH�QR�HV�DGHFXDGR�SDUD�ODV�HPSUHVDV�LQQRYDGRUDV����
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��� /$�),1$1&,$&,Ï1�'(�(035(6$6�,1129$'25$6�
����� (675$7(*,$�'(�),1$1&,$&,Ï1�$�/2�/$5*2�'(/�'(6$552//2�&25325$7,92�
/D�WDUHD�PiV�FRPSOHMD�\�ODERULRVD��HQWUH�ODV�TXH�HO�HPSUHQGHGRU�LQQRYDGRU�WLHQH�TXH�DIURQWDU��HV�OD�FRQVHFXFLyQ�GH�IRQGRV�SDUD�HO�GHVDUUROOR�GH�VX�SUR\HFWR��HQ�HO�FDVR�GH�TXH�pVWH�QHFHVLWH�XQD�IXHUWH�FDSLWDOL]DFLyQ���(Q� SULPHU� OXJDU� \� HQ� OD� PHGLGD� TXH� HVWH� KHFKR� YD� D� FRQGLFLRQDU� ODV� UHODFLRQHV�DFFLRQDULDOHV�IXWXUDV��HV�PX\�LPSRUWDQWH�TXH�ORV�HPSUHQGHGRUHV�YDORUHQ�FRQ�UHVSHWR��UHDOLVPR�� SUDJPDWLVPR� \� VHULHGDG� HO� SRUFHQWDMH� DFFLRQDULDO� LQLFLDO�� TXH� FDGD� XQR� GH�HOORV��HQ�HO�FDVR�GH�TXH�VHDQ�YDULRV��GHEH�WHQHU�HQ�OD�HPSUHVD��(VWD�UHIOH[LyQ�VLUYH�SRU�LJXDO� D� ODV�HPSUHVDV�TXH� UHTXLHUHQ�SRFR�R�PXFKR�FDSLWDO�SDUD� VX� ODQ]DPLHQWR��(VWH�SRUFHQWDMH� GHEH� GHSHQGHU� GHO� FDSLWDO� \� GHO� YDORU� TXH� DSRUWHQ� D� OD� HPSUHVD� HQ� HVH�PRPHQWR� \� HQ� ORV� SULPHURV� DxRV� GH� IXQFLRQDPLHQWR�� /D� HYDOXDFLyQ�GHO� YDORU� TXH� HO�HPSUHQGHGRU�RIUHFH�GHSHQGH�GH�PXFKRV� IDFWRUHV�� VX� IRUPDFLyQ��VX�H[SHULHQFLD�� VXV�FRQWDFWRV�FRPHUFLDOHV��VXV�FRQWDFWRV�FRQ�SRWHQFLDOHV� LQYHUVRUHV��HO�ULHVJR�TXH�DVXPH�DO�VXPDUVH�DO�SUR\HFWR��VX�SDUWLFLSDFLyQ�HQ�OD�JHQHUDFLyQ�GH�OD�LGHD�GH�QHJRFLR��«�(Q�FXDOTXLHU� FDVR�� GHEHQ� VHU� FDSDFLGDGHV�� DFWLWXGHV� \� KHFKRV� UHDOHV� \� GHPRVWUDEOHV� \�GHEHQ�VHU�HYDOXDGRV����(V�KDELWXDO�TXH�OD�SUREDEOH�DPLVWDG�HQWUH�ORV�VRFLRV�WLHQGD�PXFKDV�YHFHV�D�LJXDODU�VXV�SDUWLFLSDFLRQHV�� 6L� HO� ODQ]DPLHQWR� GH� OD� HPSUHVD� HV� IiFLO� \� H[LWRVR� QR� VH� JHQHUDUiQ�WHQVLRQHV��SHUR�VL�HV�PiV�ODUJR�\�FRPSOHMR�GH�OR�SUHYLVWR��ORV�SUREOHPDV�DIORUDUiQ�GH�LQPHGLDWR�� HVSHFLDOPHQWH� VL� ORV� HPSUHQGHGRUHV� YHQ� FRPR� VX� SDUWLFLSDFLyQ� HQ� OD�HPSUHVD�VH�GLOX\H�PiV�GH�OR�TXH�FRQVLGHUDQ�MXVWR���(Q� VHJXQGR� OXJDU�� HV� EiVLFR� TXH� GHPRVWUHPRV� QXHVWUR� FRPSURPLVR� SHUVRQDO� FRQ� HO�SUR\HFWR� HPSUHVDULDO� GH� PDQHUD� FODUD� \� FRQWXQGHQWH�� 1DGLH� LQYHUWLUi� HQ� QXHVWUR�QHJRFLR�� VL� QRVRWURV� QR� KHPRV� DSRVWDGR� GHFLGLGDPHQWH� SRU� pO�� DSRUWDQGR� HO� FDSLWDO�LQLFLDO�\�R�DVXPLHQGR�ULHVJRV�ILQDQFLHURV��6HU�HPSUHVDULR�VLJQLILFD�JHVWLRQDU�ULHVJRV�FRQ�ORV�TXH�GHEHPRV�DSUHQGHU�D�FRQYLYLU�GHVGH�HO�SULQFLSLR���3RGHPRV�GLIHUHQFLDU�ODV�HPSUHVDV�LQQRYDGRUDV�TXH�VRQ�LQWHQVLYDV�HQ�ODV�QHFHVLGDGHV�GH� ILQDQFLDFLyQ�� HV� GHFLU�� TXH� UHTXLHUHQ� XQD� IXHUWH� FDSLWDOL]DFLyQ� SDUD� DOFDQ]DU� VXV�REMHWLYRV�\�ODV�TXH�QR����6L� QXHVWUD� HPSUHVD� QR� UHTXLHUH�PiV� GH� ������� (XURV� HQ� UHFXUVRV� ILQDQFLHURV�� SDUD�UHDOL]DU� VX� DFWLYLGDG�� GHEHUHPRV� EXVFDU� HQ� QRVRWURV� PLVPRV�� HQ� QXHVWUR� HQWRUQR�
FHUFDQR��³IULHQGV�	�IDPLO\´��HV�GHFLU��DPLJRV�\�IDPLOLD��\�HQ�ODV�HQWLGDGHV�ILQDQFLHUDV�OD�VROXFLyQ�� ,VED� 6*5�� 6RFLHGDG� GH� *DUDQWtD� 5HFtSURFD�� KD� GHVDUUROODGR� GLVWLQWRV�SURGXFWRV� \� VHUYLFLRV� ILQDQFLHURV� LQWHUHVDQWHV� SDUD� DSR\DU� D� ORV� HPSUHQGHGRUHV� FRQ�HVWH�QLYHO�GH�QHFHVLGDGHV���
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6L�QXHVWUD�FRPSDxtD�UHTXLHUH�GH�UHFXUVRV�TXH�VH�FLIUDQ�HQ�FLHQWRV�GH�PLOHV�R�PLOORQHV�GH�(XURV��GHEHUHPRV�DVXPLU�TXH�QHFHVLWDUHPRV�UHFRUUHU�HO�ODUJR�FDPLQR�GH�ODV�URQGDV�GH� ILQDQFLDFLyQ�� HV� GHFLU�� SURJUHVLYDV� DPSOLDFLRQHV� GH� FDSLWDO�� TXH� YDQ� DSRUWDQGR�UHFXUVRV� D� QXHVWUD� HPSUHVD�� \� SHUPLWHQ� TXH� ILQDQFLHPRV� GH� IRUPD� HVFDORQDGD� VX�FUHFLPLHQWR���1R� HV� KDELWXDO�� QL� FRQYHQLHQWH� TXH� OD� ILQDQFLDFLyQ� VH� FRQVLJD� GH� XQD� VROD� YH]� SRU�GLVWLQWRV�PRWLYRV��
• (O� ULHVJR� HV�PX\� HOHYDGR� HQ� HO� FRPLHQ]R� \� HV�PiV� SUXGHQWH�PDUFDUVH� REMHWLYRV�LQWHUPHGLRV��DSOLFDQGR�IRQGRV�GH�PDQHUD�SUXGHQWH��
• (O�HOHYDGR�ULHVJR�HVWi� LQYHUVDPHQWH�UHODFLRQDGR�FRQ� OD�YDORUDFLyQ�TXH�HO� LQYHUVRU�KDFH� GH� QXHVWUD� HPSUHVD�� D�PD\RU� ULHVJR��PHQRU� YDORUDFLyQ�� 6L� FRQVLJXLpVHPRV�WRGRV� ORV� IRQGRV�DO�SULQFLSLR��SUREDEOHPHQWH�QXHVWUD�SDUWLFLSDFLyQ�HQ�HO�SUR\HFWR�HPSUHVDULDO� VHUtD� WHVWLPRQLDO� GHVGH� HO� SULQFLSLR� \� OR� ~OWLPR� TXH� XQ� HPSUHVDULR�GHEHUtD�TXHUHU�HV�SHUGHU�HO�FRQWURO�GH�VX�HPSUHVD���'H�HVWD�PDQHUD��SDUWLUHPRV�GH�YDORUDFLRQHV�UHODWLYDPHQWH�EDMDV�FRQ�DSRUWDFLRQHV�GH�FDSLWDO� UHGXFLGDV�� SDUD� LU� DXPHQWDQGR� GH� YDORU� HQ� ODV� VLJXLHQWHV� DPSOLDFLRQHV� FRQ�DSRUWDFLRQHV�GH� FDSLWDO�PD\RUHV��$Vt�� FRQVHJXLUHPRV�TXH�QXHVWUD� SDUWLFLSDFLyQ� HQ� OD�HPSUHVD�VH�PDQWHQJD�DO�ILQDO�GHO�SURFHVR�HQ�QLYHOHV�DFHSWDEOHV���3RGHPRV�GLIHUHQFLDU�WUHV�IDVHV�GH�ILQDQFLDFLyQ��
• ³&DSLWDO�VHPLOOD´��TXH�VH�XWLOL]D�HQ�OD�SULPHUD�HWDSD�GHO�ODQ]DPLHQWR�GH�OD�HPSUHVD��FXDQGR�H[LVWH� ULHVJR� WHFQROyJLFR��SXHVWR�TXH�HO�SURGXFWR�QR�HVWi�GHVDUUROODGR�� \�ULHVJR�FRPHUFLDO��(VWD�IDVH�VXHOH�HVWDU�SURWDJRQL]DGD�SRU�HO�HQWRUQR�FRPHQWDGR�GH�³IULHQGV�	�IDPLO\´�R� SRU� ORV� GHQRPLQDGRV� ³EXVLQHVV� DQJHOV´� �iQJHOHV� GH�QXHVWUR�QHJRFLR��� TXH� VRQ�LQYHUVRUHV��JHQHUDOPHQWH�SDUWLFXODUHV��TXH�DSXHVWDQ�SULPHUR�SRU�QRVRWURV�\�OXHJR�SRU�QXHVWUR�QHJRFLR��GiQGRQRV� OD�SULPHUD� LQ\HFFLyQ�GH�FDSLWDO��$OJXQDV�HPSUHVDV�GH� FDSLWDO� ULHVJR� DSXHVWDQ� WDPELpQ� SRU� LQYHUWLU� HQ� HVWD� IDVH�� DXQTXH� VXHOHQ� VHU�VRFLHGDGHV�GHSHQGLHQWHV�GH�RUJDQLVPRV�S~EOLFRV� ORFDOHV��$FWXDOPHQWH�HQ� ODV�,OOHV�%DOHDUV�QR�H[LVWH�QLQJ~Q�IRQGR�R�VRFLHGDG�GH�FDSLWDO�ULHVJR��VHPLS~EOLFR�R�S~EOLFR��SHUR�HVSHUDPRV�TXH��D�FRUWR�SOD]R��HVWD�QHFHVLGDG�HVWp�FXELHUWD��(O�PRQWDQWH�GH�OD�LQYHUVLyQ�VXHOH�VHU�GH�FHQWHQDUHV�GH�PLOHV�GH�(XURV��
• ³&DSLWDO� SDUD� VWDUW�XS´�� TXH� VH� XWLOL]D� SDUD� TXH� OD� HPSUHVD� SXHGD� LQLFLDU� OD�FRPHUFLDOL]DFLyQ� GH� VX� SURGXFWR�� QR� KDELHQGR� FRPHQ]DGR� D� IDFWXUDU� WRGDYtD�� (O�ULHVJR� WHFQROyJLFR� VH� KD� PLQLPL]DGR� \� SXHGH� VHU� FRQWUDVWDGR�� SHUR� HO� ULHVJR�FRPHUFLDO�SHUVLVWH��(VWD�IDVH�HVWi�SURWDJRQL]DGD�SRU�VRFLHGDGHV�GH�FDSLWDO�ULHVJR�R�SRU�HPSUHVDV�GHO�VHFWRU�GRQGH�YDPRV�D�RSHUDU��TXH�WLHQHQ�LQWHUHVHV�HVWUDWpJLFRV�HQ�TXH�QXHVWUR�SUR\HFWR�VH�GHVDUUROOH��
• ³&DSLWDO�GHVDUUROOR´��TXH�VH�XWLOL]D�SDUD�TXH�OD�HPSUHVD�SXHGD�UHDOL]DU�VX�H[SDQVLyQ�HQ� HO�PHUFDGR�� XQD� YH]� OOHYH� IDFWXUDQGR� XQ� SHULRGR� GHWHUPLQDGR� H�� LGHDOPHQWH��XQD�YH]�KD\D�VXSHUDGR�HO�SXQWR�GH�HTXLOLEULR��HV�GHFLU��XQD�YH]�KD\D�FRPHQ]DGR�D�JHQHUDU� EHQHILFLRV� GH� H[SORWDFLyQ�� /RV� LQYHUVRUHV� GH� HVWDV� IDVHV� VRQ� PiV�KHWHURJpQHRV��PH]FOiQGRVH�VRFLHGDGHV�GH�FDSLWDO�ULHVJR��FRQ�HQWLGDGHV�ILQDQFLHUDV�\�JUXSRV�HPSUHVDULDOHV��TXH�TXLHUHQ�GLYHUVLILFDU�VXV� LQWHUHVHV� LQYLUWLHQGR�HQ�RWUDV�FRPSDxtDV���
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&DGD�IDVH�VH�FRUUHVSRQGH�D�OR�TXH�OODPDPRV�XQD�URQGD�GH�ILQDQFLDFLyQ��TXH�GHEH�VHU�VXILFLHQWH�SDUD�SRGHU�SDVDU�D� OD�VLJXLHQWH� IDVH��7DPELpQ�SXHGH�VHU��DXQTXH�QR�HV� OR�LGHDO��TXH�HVWDV�IDVHV�VH�VXEGLYLGDQ�HQ�WUDPRV�FRQ�GLVWLQWRV�VRFLRV���(VWH�SURFHVR�GHEH�VHU�SODQLILFDGR�FRQ�GHWDOOH�\�SUXGHQFLD��\D�TXH�GH�pO�YD�D�GHSHQGHU�TXH� OD� HPSUHVD� SXHGD� FUHFHU� DGHFXDGDPHQWH�� 6HJ~Q� VH� KD\D� FRQVHJXLGR� HO� FDSLWDO�QHFHVDULR� SDUD� OD� IDVH� HQ� OD� TXH� QRV� HQFRQWUDPRV� GHEHUHPRV� FXPSOLU� ORV� REMHWLYRV�SDUD� ORV� TXH� VH� KD� FDSWDGR� GLFKR� FDSLWDO� \� FRPHQ]DU� D� JHVWLRQDU�� HQ� SDUDOHOR�� OD�FRQVHFXFLyQ�GHO�FDSLWDO�GH�OD�VHJXQGD�IDVH���/RV�PHMRUHV�VRFLRV�HQ� ODV� IDVHV�GH�FDSLWDO�VHPLOOD�\�VWDUW�XS�VRQ�VRFLRV�TXH�FXPSODQ�DOJXQDV�GH�HVWDV�FRQGLFLRQHV��
• 6RFLRV�TXH�HVWpQ�YLQFXODGRV�DO�VHFWRU�HQ�HO�TXH�YDPRV�D�DFWXDU�\�YDOLGHQ�QXHVWUR�SUR\HFWR��JHQHUDQGR�FRQILDQ]D�HQ�HO�PHUFDGR�\�HQ�ORV�IXWXURV�LQYHUVRUHV��
• 6RFLRV�TXH�DSRUWHQ�H[SHULHQFLD�HQ�OD�JHVWLyQ�GH�HPSUHVDV��
• 6RFLRV�TXH�SXHGDQ�IDFLOLWDU�OD�FDSWDFLyQ�GH�ORV�VRFLRV�GH�ODV�SUy[LPDV�URQGDV��
• 6RFLRV�TXH�WHQJDQ�HQWUH�VXV�SDUWLFLSDGDV�D�RWUDV�FRPSDxtDV�FRQ�ODV�TXH�VH�SXHGDQ�JHQHUDU�DOLDQ]DV�HVWUDWpJLFDV�R�FRQ�ODV�TXH�SXHGDQ�VXUJLU�VLQHUJLDV���/RV�PHMRUHV�VRFLRV�SDUD�OD�H[SDQVLyQ�GH�OD�HPSUHVD�VRQ��
• 6RFLRV�TXH�DSRUWHQ�LPDJHQ�D�OD�FRPSDxtD�FRQ�PDUFDV�IXHUWHV��
• 6RFLRV� FRQ� ³EROVLOORV� SURIXQGRV´�� HV� GHFLU�� FRQ� FDSDFLGDG� GH� ILQDQFLDFLyQ� PX\�DPSOLD��TXH�SXHGDQ�DFXGLU�D�QXHYDV�DPSOLDFLRQHV�GH�FDSLWDO��HQ�HO�FDVR�GH�TXH�VHD�QHFHVDULR��
• 6RFLRV�TXH�SXHGDQ�DSR\DUQRV�HQ�OD�H[SDQVLyQ�FRPHUFLDO��
• 1XHYDPHQWH�VRFLRV�TXH�WHQJDQ�SDUWLFLSDGDV�FRPSDxtDV�GH�LQWHUpV�HVWUDWpJLFR�SDUD�OD�QXHVWUD���'HEHPRV� DVXPLU� TXH� OD� JHVWLyQ� GH� OD� ILQDQFLDFLyQ� GH� OD� HPSUHVD� YD� D� VXSRQHU� XQD�JUDQ� SDUWH� GH� OD� GHGLFDFLyQ� GH� ORV� HPSUHQGHGRUHV�� SRU� OR� TXH� FXDOTXLHU� DSR\R� TXH�SRGDPRV�REWHQHU�HQ�HVWD�iUHD�VHUi�GH�JUDQ�YDORU���)LQDOPHQWH�GHEHPRV�GHVWDFDU�XQD�FXHVWLyQ��(V�PX\� LPSRUWDQWH�HVWDU�ELHQ�DVHVRUDGR�HQ� OD� QHJRFLDFLyQ� ILQDO� \�� IXQGDPHQWDOPHQWH�� HQ� HO� GLVHxR�H� LPSOHPHQWDFLyQ�GH�XQD�VHULH�GH�SODQWHDPLHQWRV�MXUtGLFRV��TXH�QRV�SXHGHQ�SHUPLWLU�PDQWHQHU�HO�FRQWURO�GH� OD�FRPSDxtD��D�SHVDU�GH�TXH�SURJUHVLYDPHQWH�SHUGDPRV�OD�PD\RUtD��(O�FDVR�PiV�KDELWXDO�HV� OD�HODERUDFLyQ�GH� OLVWDV�GH�GHFLVLRQHV��TXH� VyOR� VH�SXHGHQ�DSUREDU�FRQ� OR�TXH� VH�GHQRPLQDQ�PD\RUtDV� UHIRU]DGDV�� HV� GHFLU��PD\RUtDV� TXH� UHTXLHUHQ� SRUFHQWDMHV� WDOHV��TXH� D� SHVDU� GH� TXH� HVWHPRV� HQ�PLQRUtD� HQ� HO� IXWXUR�� YD\DQ� D� UHTXHULU� GH� QXHVWUR�FRQVHQWLPLHQWR����������
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����� /Ë1($6�'(�$<8'$6�3Ò%/,&$6�(;,67(17(6�
$�FRQWLQXDFLyQ�VH�UHODFLRQDQ�XQD�VHULH�GH�D\XGDV�H[LVWHQWHV�SDUD� ORV�HPSUHQGHGRUHV�LQQRYDGRUHV�VLQ�SUHWHQGHU�FRQVWLWXLU�XQD�OLVWD�H[KDXVWLYD��VLQR�RULHQWDWLYD�\�WHQLHQGR�HQ�FXHQWD�OD�FRQWLQXD�DSDULFLyQ�GH�QXHYDV�OtQHDV�GH�DFWXDFLyQ�HQ�ORV�GLVWLQWRV�RUJDQLVPRV��
������� &XDGUR�UHVXPHQ�

9,�3URJUDPD�0DUFR�GH�,�'�GH�OD�8QLyQ�(XURSHD��
)RQGRV�HVWUXFWXUDOHV�

3URJUDPDV�FRPXQLWDULRV�
%DQFR�(XURSHR�GH�,QYHUVLRQHV�

$\XGDV�3~EOLFDV�GH�OD�8QLyQ�(XURSHD� $\XGDV�D�OD�ILQDQFLDFLyQ�
)RQGR�(XURSHR�GH�,QYHUVLRQHV�

0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD�
352),7�,1)2�;;,�2WUDV�$\XGDV�
)LQDQFLDFLyQ�GH�SUR\HFWRV�GH�,�'�
3URPRFLyQ�GH�OD�WUDQVIHUHQFLD�LQWHUQDFLRQDO�GH�WHFQRORJtD�
$SR\R�D�OD�SDUWLFLSDFLyQ�HVSDxROD�HQ�SURJUDPDV�LQWHUQDFLRQDOHV�GH�,�'�

&'7,�

,QLFLDWLYD�1(27(&�
(1,6$�
3/$1�3<0(�
$1&(6�
,&(;�

$\XGDV�3~EOLFDV�GHO�(VWDGR�

,&2�
2WUDV�IXHQWHV�GH�ILQDQFLDFLyQ� $\XGDV�HQ�ODV�,OOHV�%DOHDUV� *RYHUQ�GH�OHV�,OOHV�%DOHDUV�,VED�
�
������� $\XGDV�HXURSHDV�
(O� &HQWUH� %DOHDUV� (XURSD� DVHVRUD� DFWLYDPHQWH� D� ODV� HPSUHVDV� LQQRYDGRUDV� HQ� OD�LGHQWLILFDFLyQ� \� JHVWLyQ�GH� D\XGDV�SDUD� OD� FRQVHFXFLyQ�GH� IRQGRV�SURYHQLHQWHV�GH� OD�&RPLVLyQ�(XURSHD���([LVWH�XQD� LQILQLGDG�GH�SRVLELOLGDGHV�GH� ILQDQFLDFLyQ�SDUD� ODV�HPSUHVDV�GHQWUR�GH� ODV�GLVWLQWDV�SROtWLFDV�FRPXQLWDULDV��FRPR��SRU�HMHPSOR��ORV�SURJUDPDV�FRPXQLWDULRV�HQ�ORV�iPELWRV�GH� OD� LQYHVWLJDFLyQ�\�HO�GHVDUUROOR� WHFQROyJLFR�� OD� IRUPDFLyQ�R� ORV�SURJUDPDV�FRPXQLWDULRV� TXH� DSR\DQ� OD� FRQVWLWXFLyQ� GH� HPSUHVDV� FRQMXQWDV�� /D� ILQDQFLDFLyQ�FRPXQLWDULD� VXHOH� KDFHUVH� HQ� IRUPD� GH� VXEYHQFLRQHV�� SUpVWDPRV� R� JDUDQWtDV�� /DV�LQLFLDWLYDV�FRPXQLWDULDV�PiV�UHFLHQWHV�WLHQHQ�SRU�REMHWR�HO�GHVDUUROOR�GH�ORV�PHUFDGRV�HXURSHRV� GH� FDSLWDO� GH� ULHVJR�� HQ� ORV� TXH� HO� DSR\R� SXHGH� SUHVWDUVH� HQ� IRUPD� GH�FDSLWDO��
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7RGDV� ODV� RSHUDFLRQHV� GH� ILQDQFLDFLyQ� FRPXQLWDULD� SHUVLJXHQ� REMHWLYRV� SUHFLVRV� \�SULRULGDGHV� ILMDGDV� FRQ� DUUHJOR� D� GLVWLQWDV� SROtWLFDV� FRPXQLWDULDV�� TXH�� D� VX� YH]�� VH�EDVDQ�HQ�ODV�GLVSRVLFLRQHV�GH�ORV�7UDWDGRV�GH�ODV�&RPXQLGDGHV�(XURSHDV��(Q�JHQHUDO��SDUD� SRGHU� RSWDU� D� XQD� ILQDQFLDFLyQ� FRPXQLWDULD�� OD� HPSUHVD� \� VX� SUR\HFWR� KDQ� GH�DMXVWDUVH� D� ORV� REMHWLYRV� HVSHFtILFRV� GH� XQ� SURJUDPD� R� LQVWUXPHQWR� R� VDWLVIDFHU�GHWHUPLQDGRV� FULWHULRV� OLJDGRV� D� pVWRV�� 'LFKRV� FULWHULRV� VH� LQGLFDQ� FODUDPHQWH� HQ� ODV�H[SOLFDFLRQHV� TXH� VH� RIUHFHQ� GHO� SURJUDPD� R� LQVWUXPHQWR� \� HQ� ORV� GRFXPHQWRV� GH�VROLFLWXG���0XFKRV� GH� ORV� SURJUDPDV� R� LQVWUXPHQWRV� WLHQHQ� SOD]RV� HVSHFtILFRV� GH� VROLFLWXG� R�SHULRGRV�R�pSRFDV�FRQFUHWDV�GHO�DxR�HQ� ORV�TXH�VH�SXHGHQ�SUHVHQWDU�VROLFLWXGHV�D� OD�&RPLVLyQ�(XURSHD�R� ORV� LQWHUPHGLDULRV� TXH� VH�GHVLJQHQ�� QRUPDOPHQWH�PHGLDQWH�XQD�FRQYRFDWRULD� GH� SURSXHVWDV�� GHFLVLyQ� R� FXDOTXLHU� RWUR� WLSR� GH� DQXQFLR� RILFLDO� TXH� VH�SXEOLFD� HQ�HO�'LDULR�2ILFLDO� GH� ODV�&RPXQLGDGHV�(XURSHDV��$GHPiV�KD\�XQD� VHULH� GH�SURJUDPDV�TXH�VH�PDQWLHQHQ�DELHUWRV�GXUDQWH�YDULRV�DxRV���/DV� HPSUHVDV� TXH� GHVHDQ� EHQHILFLDUVH� GH� RSHUDFLRQHV� HVWUXFWXUDOHV� HQ� ORV� (VWDGRV�0LHPEURV�TXH�VH�FRILQDQFLDQ�FRQ�ORV�)RQGRV�HVWUXFWXUDOHV�KDQ�GH�SRQHUVH�HQ�FRQWDFWR�FRQ� ODV� LQVWLWXFLRQHV� UHJLRQDOHV� X� RWUDV� RUJDQL]DFLRQHV� FRPSHWHQWHV� GH� ORV� (VWDGRV�0LHPEURV�GH�OD�8(��FRQ�HO�ILQ�GH�VROLFLWDU�ILQDQFLDFLyQ�FRQ�DUUHJOR�D�XQR�GH�ORV�GLYHUVRV�SURJUDPDV�GH�GHVDUUROOR���
��������� 9,�3URJUDPD�0DUFR�GH�,�'�GH�OD�8QLyQ�(XURSHD�
(VWH�3URJUDPD�HV�HO�LQVWUXPHQWR�SULQFLSDO�GH�OD�SROtWLFD�FLHQWtILFD�\�WHFQROyJLFD�HQ�OD�8(�\�GHILQH� ODV�SULRULGDGHV�FRQ�UHVSHFWR�D� OD� LQYHVWLJDFLyQ��HO�GHVDUUROOR� WHFQROyJLFR�\� OD�GHPRVWUDFLyQ���(O�9,�3URJUDPD�0DUFR�HVWi�YLJHQWH�GHVGH�HO���GH�HQHUR�GH�������/RV�DQWHULRUHV�SURJUDPDV�PDUFR�KDQ�D\XGDGR�D�FUHDU�XQD�FXOWXUD�GH�FRRSHUDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�HQWUH�GLIHUHQWHV�SDtVHV�FRPXQLWDULRV�\�KDQ�VHUYLGR�SDUD�ORJUDU�UHVXOWDGRV�PX\�EXHQRV�� 6LQ� HPEDUJR�� QR�KDQ� FRQVHJXLGR�XQ�HIHFWR�GXUDGHUR� HQ� FXDQWR� D�XQD�PD\RU�FRKHUHQFLD�D�QLYHO�HXURSHR��3RU�HVR��HO�9,�30�KD�VLGR�UHSODQWHDGR�\�VLPSOLILFDGR�GH�FDUD�D�ORV�VLJXLHQWHV�REMHWLYRV��
• &RQFHQWUDU� ORV� HVIXHU]RV� HXURSHRV� HQ� XQ� Q~PHUR� PHQRU� GH� SULRULGDGHV��HVSHFLDOPHQWH� HQ� FDPSRV� GRQGH� OD� FRRSHUDFLyQ� D� QLYHO� HXURSHR� RIUHFH� XQ� YDORU�DxDGLGR�HYLGHQWH��
• $YDQ]DU�KDFLD� OD� LQWHJUDFLyQ�JUDGXDO�GH� ODV�DFWLYLGDGHV�GH� WRGRV� ORV�SDUWLFLSDQWHV�TXH�WUDEDMDQ�D�GLIHUHQWHV�QLYHOHV��
• )RPHQWDU� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FRQFHELGDV� SDUD� FRQVHJXLU� XQ� HIHFWR��HVWUXFWXUDGRU��GXUDGHUR��
• $SR\DU� DFWLYLGDGHV� TXH� IRUWDOH]FDQ� OD� EDVH� FLHQWtILFD� \� WHFQROyJLFD� JHQHUDO� GH�(XURSD��
• 8WLOL]DU�HO�SRWHQFLDO� FLHQWtILFR�GH� ORV�SDtVHV�FDQGLGDWRV�SDUD�SUHSDUDU�\� IDFLOLWDU� VX�DGKHVLyQ�D�OD�8QLyQ�(XURSHD�HQ�EHQHILFLR�GH�OD�FLHQFLD�HXURSHD�HQ�JHQHUDO���/RV�FDPSRV�WHPiWLFRV�SULRULWDULRV�VRQ�ORV�VLJXLHQWHV��
• &LHQFLDV�GH�OD�YLGD��JHQyPLFD�\�ELRWHFQRORJtD�DSOLFDGDV�D�OD�VDOXG��
• 7HFQRORJtDV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�
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• 1DQRWHFQRORJtDV�� PDWHULDOHV� PXOWLIXQFLRQDOHV� \� QXHYRV� SURFHGLPLHQWRV� GH�SURGXFFLyQ��
• $HURQiXWLFD�\�HVSDFLR��
• &DOLGDG�\�VHJXULGDG�GH�ORV�DOLPHQWRV�
• 'HVDUUROOR� VRVWHQLEOH�� FDPELR� SODQHWDULR� \� HFRVLVWHPDV� �LQFOXLGD� OD� LQYHVWLJDFLyQ�VREUH�HQHUJtD�\�WUDQVSRUWHV��
• /RV�FLXGDGDQRV�\�OD�JREHUQDQ]D�HQ�XQD�VRFLHGDG�EDVDGD�HQ�HO�FRQRFLPLHQWR��
��������� )RQGRV�HVWUXFWXUDOHV�
/RV� IRQGRV� HVWUXFWXUDOHV�� FX\R� REMHWLYR� HV� FRQWULEXLU� D� GLVPLQXLU� ODV� GLIHUHQFLDV�H[LVWHQWHV� HQ� ORV� QLYHOHV� GH� GHVDUUROOR� GH� ODV� GLVWLQWDV� UHJLRQHV�� WDPELpQ� WLHQH� XQ�DSDUWDGR� GHVWLQDGR� D� OD� LQQRYDFLyQ�� (Q� FRQFUHWR�� OD� 6RFLHGDG� GHO� &RQRFLPLHQWR��,QQRYDFLyQ��,�'��6RFLHGDG�GH� OD�,QIRUPDFLyQ��FRQVWLWX\H�XQR�GH� ORV�HMHV�SULRULWDULRV�GH�GHVDUUROOR�D�DOFDQ]DU�FRQ�ORV�IRQGRV�HVWUXFWXUDOHV���'H� ORV� FXDWUR� IRQGRV� HVWUXFWXUDOHV� H[LVWHQWHV� HO� TXH�PiV�GHVWDFD� HQ� UHODFLyQ� FRQ� OD�LQQRYDFLyQ�HV�HO�)RQGR�(XURSHR�GH�'HVDUUROOR�5HJLRQDO��)('(5���/D�D\XGD�ILQDQFLHUD�VH�FRQFHGH�HQ�IRUPD�GH�VXEYHQFLRQHV�QR�UHHPEROVDEOHV����(Q�HO�FDVR�GH�ODV�,OOHV�%DOHDUV�ORV�IRQGRV�)('(5�HVWiQ�UHVHUYDGRV�SDUD��
• 0DOORUFD�� OD� FRPDUFD� GH� OD� 6LHUUD� GH� 7UDPXQWDQD�� HO� 5DLJXHU�� (V� 3OD� ±3OD� GH�&DPSRV�\�ODV�0RQWDxDV�GH�$UWj��OD�³VHFFLyQ�FHQVDO´����GHO�GLVWULWR����GHO�PXQLFLSLR�GH�3DOPD�GH�0DOORUFD�\�HO�PXQLFLSLR�GH�0DQDFRU��H[FHSWR�OD�³VHFFLyQ�FHQVDO´���GHO�GLVWULWR�����
• 0HQRUFD��OD�LVOD�FRPSOHWD��
• (LYLVVD��OD�LVOD�FRPSOHWD��VDOYR�HO�PXQLFLSLR�GH�(LYLVVD�FDSLWDO��
• )RUPHQWHUD��OD�LVOD�FRPSOHWD���
��������� $\XGDV�D�OD�ILQDQFLDFLyQ�
'HELGR� D� OD� FUHFLHQWH� VHQVLELOL]DFLyQ� UHVSHFWR� D� ORV� SUREOHPDV� TXH� DIURQWDQ� ODV�HPSUHVDV�GH�OD�8(�SDUD�OD�REWHQFLyQ�GH�SUpVWDPRV�\�ILQDQFLDFLyQ�GH�FDSLWDO�GH�ULHVJR��DVt� FRPR� DO� UHFRQRFLPLHQWR� GH� TXH� SDUD� IRPHQWDU� HO� FUHFLPLHQWR� \� OD� FUHDFLyQ� GH�HPSOHR�HQ�OD�8(�HV�LPSUHVFLQGLEOH�TXH�VH�LQVWDXUH�XQ�HQWRUQR�ILQDQFLHUR�PiV�IDYRUDEOH�D� ODV� HPSUHVDV�� ODV� LQLFLDWLYDV� FRPXQLWDULDV� GHVWLQDGDV� D� PHMRUDU� HO� DFFHVR� GH� ODV�HPSUHVDV� FRPXQLWDULDV� D� OD� ILQDQFLDFLyQ� KDQ� LGR� FUHFLHQGR� HQ� LPSRUWDQFLD� HQ� ORV�~OWLPRV� DxRV�� 6H� HVWi� KDFLHQGR� HVSHFLDO� KLQFDSLp� HQ� IRPHQWDU� HO� GHVDUUROOR� GH� ORV�PHUFDGRV�FRPXQLWDULRV�GH�FDSLWDO�GH�ULHVJR��(O�%DQFR�(XURSHR�GH�,QYHUVLRQHV��%(,��\�HO� )RQGR� (XURSHR� GH� ,QYHUVLRQHV� �)(,�� VLUYHQ� GH� VRSRUWH� GH� ODV� DFWLYLGDGHV�FRPXQLWDULDV�HQ�HVWH�iPELWR��������
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����������� 3URJUDPDV�FRPXQLWDULRV�
• %XVLQHVV� $QJHOV� �� FUHDFLyQ� \� GHVDUUROOR� GH� UHGHV� TXH� SRQHQ� HQ� FRQWDFWR� D�LQYHUVRUHV� LQIRUPDOHV� FRQ� FUHDGRUHV� GH� HPSUHVDV�3<0(6� MyYHQHV� FRQ� HO� ILQ� GH�LQFUHPHQWDU� OD� HILFDFLD� GHO� VHFWRU� GH� FDSLWDO� GH� ULHVJR� LQIRUPDO�� /DV� UHGHV� GH�%XVLQHVV�$QJHOV�HQ�ORV�(VWDGRV�PLHPEURV�VRQ�ODV�VLJXLHQWHV���

• &5($���&DSLWDO�5LVTXH�SRXU�OHV�(QWUHSULVHV�HQ�3KDVH�G
$PRUoDJH�����DFFLyQ�GH� FDSLWDO� LQLFLDO� TXH� IRPHQWD� HO� VXPLQLVWUR� GH� ILQDQFLDFLyQ� GH� FDSLWDO� R�FXDVLFDSLWDO� SDUD� OD� FUHDFLyQ� \� WUDQVIHUHQFLD� GH� SHTXHxDV� HPSUHVDV�LQQRYDGRUDV�FRQ�SRWHQFLDO�GH�FUHFLPLHQWR�\�GH�FUHDFLyQ�GH�HPSOHR�D�WUDYpV�GHO�DSR\R�GH�IRQGRV�GH�FDSLWDO�LQLFLDO�X�RUJDQL]DFLRQHV�DQiORJDV���
• (XURWHFK� &DSLWDO� �� IRPHQWR� GH� ODV� LQYHUVLRQHV� GH� FDSLWDO� SULYDGR� HQ�SUR\HFWRV� WUDQVQDFLRQDOHV� GH� DOWD� WHFQRORJtD� D� WUDYpV� GHO� DSR\R� GH�LQYHUVRUHV�GH�FDSLWDO�GH�ULHVJR�\�VXPLQLVWUR�GH�LQIRUPDFLyQ�VREUH�SUR\HFWRV�

• ,QLFLDWLYD� HQ� IDYRU� GHO� FUHFLPLHQWR� \� HO� HPSOHR� �� LQLFLDWLYD� TXH� VH� SURSRQH� OD�PHMRUD�GHO�DFFHVR�D�OD�ILQDQFLDFLyQ�GH�ODV�HPSUHVDV�LQQRYDGRUDV�\�JHQHUDGRUDV�GH�HPSOHR�SRU�PHGLR�GH�ORV�LQVWUXPHQWRV�VLJXLHQWHV���
• 0(7��/DQ]DPLHQWR���LQVWUXPHQWR�FRQFHELGR�SDUD�D\XGDU�D�OD�FRQVWLWXFLyQ�\�HO�FUHFLPLHQWR� GH� 3<0(6� LQQRYDGRUDV� PHGLDQWH� XQD� PD\RU� GLVSRQLELOLGDG� GH�FDSLWDO� GH� ULHVJR� HQ� WRGD� OD� 8(� LQYLUWLHQGR� HQ� IRQGRV� GH� FDSLWDO� GH� ULHVJR�HVSHFLDOL]DGRV��JHVWLRQDGRV�SRU�HO�)(,�HQ�QRPEUH�GH�OD�&(����
• -RLQW�(XURSHDQ�9HQWXUH� �-(9�� � ��SURJUDPD�TXH�SUHVWD�DSR\R� ILQDQFLHUR�D� ODV�3<0(6�SDUD�OD�FRQVWLWXFLyQ�GH�QXHYDV�HPSUHVDV�FRQMXQWDV�WUDQVQDFLRQDOHV�HQ�OD�8(��
• 0HFDQLVPR�GH�JDUDQWtD�3<0(6���LQVWUXPHQWR�GH�UHVSDOGR�D�ORV�SUpVWDPRV�SDUD�PHMRUDU� OD� GLVSRQLELOLGDG� GH� ORV� SUpVWDPRV� D� ODV� SHTXHxDV� HPSUHVDV� GH�UHFLHQWH� FRQVWLWXFLyQ� PHGLDQWH� ULHVJRV� FRPSDUWLGRV� FRQ� ORV� VLVWHPDV� GH�JDUDQWtD� QDFLRQDOHV�� ORV� VLVWHPDV� GH� JDUDQWtD� UHFtSURFD� \� RWUDV� LQVWLWXFLRQHV�FRPSHWHQWHV��JHVWLRQDGDV�SRU�HO�)(,�HQ�QRPEUH�GH�OD�&(���

• 3URJUDPD�GH�FUHFLPLHQWR�\�PHGLR�DPELHQWH����VLVWHPD�GH�UHVSDOGR�D�ORV�SUpVWDPRV�GHVWLQDGRV�D� IDFLOLWDU�HO�DFFHVR�GH� ODV�SHTXHxDV�HPSUHVDV�D�SUpVWDPRV�EDQFDULRV�SDUD�LQYHUVLRQHV�UHODFLRQDGDV�FRQ�HO�PHGLR�DPELHQWH��JHVWLRQDGDV�SRU�HO�)(,�D�UDt]�GH�XQD�LQLFLDWLYD�GHO�3DUODPHQWR�(XURSHR����
• ,�7(&��&DSLWDO�SDUD�LQQRYDFLyQ�\�WHFQRORJtD����SURJUDPD�GH�IRPHQWR�GH�OD�LQYHUVLyQ�HQ�OD�IDVH�LQLFLDO�GH�3<0(�WHFQROyJLFDPHQWH�LQQRYDGRUDV�DSR\DQGR�D�ORV�LQYHUVRUHV�GH� FDSLWDO�GH� ULHVJR� �JHVWLRQDGR�SRU� OD�&RPLVLyQ�(XURSHD�HQ�FRODERUDFLyQ� FRQ�HO�)(,�� (PSUHVDV� GH� JDUDQWtD� UHFtSURFD� � �� FUHDFLyQ� \� GHVDUUROOR� GH� HPSUHVDV� GH�JDUDQWtD�UHFtSURFD�FRQ�HO�ILQ�GH�LQFUHPHQWDU�OD�GLVSRQLELOLGDG�GH�SUpVWDPRV�D�PHGLR�\�ODUJR�SOD]R�SDUD�ODV�3<0(6��
• )LQDQFLDFLyQ�GH�WHFQRORJtD�VHJ~Q�VX�UHQGLPLHQWR��73)�����DSR\R�D�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV� WHFQROyJLFRV� GH� 3<0(6� IRPHQWDQGR� OD� SDUWLFLSDFLyQ� GH� ORV� EDQFRV�FRPHUFLDOHV�HQ�OD�ILQDQFLDFLyQ�GH�WHFQRORJtD��������
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����������� %DQFR�(XURSHR�GH�,QYHUVLRQHV��%(,���
• 3URJUDPD� GH� DFFLyQ� HVSHFLDO� GH� $PVWHUGDP� �$6$3�� �� SURJUDPD� TXH� FRQFHGH�SUpVWDPRV� VXSOHPHQWDULRV� D� 3<0(6� LQQRYDGRUDV� TXH� UHTXLHUDQ� PXFKD� PDQR� GH�REUD�R�JHQHUDGRUDV�GH�HPSOHR�PHGLDQWH�XQD�©YHQWDQD�HVSHFLILFD�SDUD�ODV�3<0(6ª�TXH�LQFOX\H�SUpVWDPRV�FRQ�ULHVJRV�FRPSDUWLGRV�HQWUH�HO�%(,�\�HQWLGDGHV�DVRFLDGDV�\�HO�VXPLQLVWUR�GH�FDSLWDO�GH�ULHVJR�\�FDSLWDO�HQ�DFFLRQHV�\�SURSRUFLRQD�ILQDQFLDFLyQ�PHGLDQWH�SUpVWDPRV�SDUD�ORV�iPELWRV�GH�OD�VDQLGDG�\�OD�HQVHxDQ]D��OD�UHQRYDFLyQ�XUEDQD��HO�PHGLR�DPELHQWH�\�ODV�UHGHV�WUDQVHXURSHDV��
• 0HFDQLVPR�HXURSHR�SDUD�ODV�WHFQRORJtDV��0(7����LQVWUXPHQWR�LQVWDXUDGR�GHQWUR�GH�OD�©YHQWDQD�SDUD�ODV�3<0(6ª�GHO�$6$3�TXH�IRPHQWD�OD�FUHDFLyQ�\�HO�GHVDUUROOR�GH�HPSUHVDV�WHFQROyJLFDV�GH�HOHYDGR�FUHFLPLHQWR�PHGLDQWH�OD�LQYHUVLyQ�HQ�IRQGRV�GH�FDSLWDO�GH�ULHVJR��JHVWLRQDGRV�SRU�HO�)(,�HQ�QRPEUH�GHO�%(,���
• 3UpVWDPRV�JOREDOHV��SDUD�DXPHQWDU�OD�ILQDQFLDFLyQ�PHGLDQWH�SUpVWDPR�GH�SUR\HFWRV�GH�3<0(6�D�SHTXHxD�HVFDOD���
����������� )RQGR�(XURSHR�GH�,QYHUVLRQHV��)(,���
• 2SHUDFLRQHV� GH� DGTXLVLFLyQ� GH� SDUWLFLSDFLRQHV� �� (O� FRPHWLGR� GHO� )(,� HV� SUHVWDU�DSR\R�DO�FUHFLPLHQWR�GH�SHTXHxDV�HPSUHVDV��FHQWUiQGRVH�GH�PDQHUD�HVSHFLDO�HQ�ODV� HPSUHVDV� LQQRYDGRUDV� HQ� ODV� IDVHV� LQLFLDOHV� GH� VX� GHVDUUROOR� PHGLDQWH�RSHUDFLRQHV�GH�DGTXLVLFLyQ�GH�SDUWLFLSDFLRQHV�GH�FDSLWDO��3RU�RWUD�SDUWH��HO�)(,�VH�HQFDUJD�GH� OD�JHVWLyQ�GHO�0(7�\�0(7�/DQ]DPLHQWR�GH�HPSUHVDV�\�SDUWLFLSD�HQ� OD�JHVWLyQ�GH�,�7(&���
• *DUDQWtDV���FUHFLPLHQWR�GH�ODV�SHTXHxDV�HPSUHVDV�HQ�OD�8(�UHFLEH�DSR\R�D�WUDYpV�GH� OD�HPLVLyQ�GH�JDUDQWtDV�GH�ILQDQFLDFLyQ�GH� OD�GHXGD�SDUD�XQD�DPSOLD�JDPD�GH�LQWHUPHGLDULRV� ILQDQFLHURV�� (Q� FRQFUHWR�� HO� )(,� VH� HQFDUJD� GH� OD� JHVWLyQ� GHO�3URJUDPD�GH�FUHFLPLHQWR�\�PHGLR�DPELHQWH�\�GHO�0HFDQLVPR�GH�JDUDQWtD�3<0(6���
������� $\XGDV�S~EOLFDV�GHO�(VWDGR�

��������� 352),7�
(O� 3URJUDPD� GH� )RPHQWR� GH� OD� ,QYHVWLJDFLyQ� 7pFQLFD� �352),7�� HV� HO� LQVWUXPHQWR�SULQFLSDO�GHO�0&<7�HQ�PDWHULD�GH�D\XGDV�\�VXEYHQFLRQHV��7LHQH�FRPR�ILQ�PRYLOL]DU�D�ODV�HPSUHVDV�\�D�RWUDV�HQWLGDGHV�SDUD�TXH�GHVDUUROOHQ�DFWLYLGDGHV�GH� LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR����(O�352),7�HVWi�GLULJLGR�D�HPSUHVDV��S\PHV��DJUXSDFLRQHV�R�DVRFLDFLRQHV�GH�HPSUHVDV��FHQWURV�SULYDGRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�VLQ�iQLPR�GH�OXFUR��FHQWURV�WHFQROyJLFRV��RUJDQLVPRV� S~EOLFRV� GH� LQYHVWLJDFLyQ� �LQFOX\HQGR� ORV� RUJDQLVPRV� DGVFULWRV� R�GHSHQGLHQWHV�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�\� ODV�8QLYHUVLGDGHV� VLQ�iQLPR�GH� OXFUR�� \�HQWLGDGHV�GH�GHUHFKR�S~EOLFR���/DV�D\XGDV�D�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�SXHGHQ�FRQVLVWLU�HQ�VXEYHQFLRQHV��DQWLFLSRV�UHHPEROVDEOHV�\�PRGRV�FRPELQDGRV�GH�VXEYHQFLyQ�\�DQWLFLSR�UHHPEROVDEOH���
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��������� ,1)2�;;,��/D�6RFLHGDG�GH�OD�,QIRUPDFLyQ�SDUD�WRGRV�
(O� 3ODQ� GH� $FFLyQ� ,QIR� ;;,�� TXH� HVWDUi� YLJHQWH� GXUDQWH� HO� SHUtRGR� ����������� HVWi�FRPSXHVWR� SRU� XQ� FRQMXQWR� GH� LQLFLDWLYDV� FRQ� HO� ILQ� GH� LPSXOVDU� OD� 6RFLHGDG� GH� OD�,QIRUPDFLyQ�HQ�(VSDxD��(QWUH�ODV�DFWXDFLRQHV�PiV�GHVWDFDEOHV�VH�HQFXHQWUDQ��*HVWLyQ�GHO�3URJUDPD�352),7�� OD�FRQWLQXDFLyQ�GHO�3URJUDPD�$UWH�3\PH���HO�3URJUDPD�SDUD� OD�3URPRFLyQ�H� ,GHQWLILFDFLyQ�GH�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV�$YDQ]DGRV� �3URJUDPD�3,67$��� ODV� LQYHUVLRQHV� PDWHULDOHV� H� LQPDWHULDOHV� SDUD� OD� JHVWLyQ� GH� SURJUDPDV� \�GLIXVLyQ�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�OD�JHVWLyQ�GH�SURJUDPDV�GH�IRUPDFLyQ�HQ�HO�XVR�GH�QXHYDV�WHFQRORJtDV���
��������� 2WUDV�D\XGDV�GHO�0&<7�
$GHPiV� GHO� 352),7�� HO� 0&<7� FXHQWD� FRQ� RWUDV� D\XGDV�� VXEYHQFLRQHV�� SUHPLRV�GHVWLQDGRV� D� GLVWLQWRV� DJHQWHV� HFRQyPLFRV�� LQYHVWLJDGRUHV�� WHFQyORJRV�� HPSUHVDV� \�HQWLGDGHV�� HWF�� (QWUH� HVWDV� D\XGDV� VH� HQFXHQWUDQ� ODV� FRQYRFDWRULDV� GH� D\XGDV� \�VXEYHQFLRQHV�GHO�3ODQ�1DFLRQDO�GH�,�'�,��6XV�EDVHV�VH�SXHGHQ�FRQVXOWDU�HQ�OD�SiJLQD�ZHE�GHO�0LQLVWHULR��
�
��������� $\XGDV�GHO�&'7,�
(O�&HQWUR�SDUD�HO�'HVDUUROOR�7HFQROyJLFR�,QGXVWULDO��&'7,��HV�XQD�HQWLGDG�GHSHQGLHQWH�GHO�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��0&<7���FX\R�REMHWLYR�HV�SURPRYHU�OD�LQQRYDFLyQ�\� HO� GHVDUUROOR� WHFQROyJLFR� GH� ODV� HPSUHVDV� HVSDxRODV�� 3DUD� HOOR� GHVDUUROOD� ODV�VLJXLHQWHV�DFWLYLGDGHV��
• )LQDQFLDFLyQ�GH�SUR\HFWRV�GH�,�'�(O� &'7,� HYDO~D� \� ILQDQFLD� SUR\HFWRV� GH� ,�'� GHVDUUROODGRV� SRU� HPSUHVDV�� SDUD�DFWLYRV� ILMRV�� SHUVRQDO�� PDWHULDOHV� \� RWURV� FRVWHV� GHO� SUR\HFWR�� /D� ILQDQFLDFLyQ�RIUHFLGD� SRU� HO� &'7,� SURFHGH� GH� UHFXUVRV� SURSLRV� \� GHO� )RQGR� (XURSHR� GH�'HVDUUROOR� 5HJLRQDO� �)('(5��� ([LVWHQ� WUHV� WLSRV� GH� SUR\HFWRV� VXVFHSWLEOHV� GH� VHU�ILQDQFLDGRV� SRU� HO� &'7,�� SUR\HFWRV� GH� GHVDUUROOR� WHFQROyJLFR�� SUR\HFWRV� GH�LQQRYDFLyQ�WHFQROyJLFD�\�SUR\HFWRV�GH�LQYHVWLJDFLyQ�LQGXVWULDO�FRQFHUWDGD��/D�IRUPD�GH�ILQDQFLDFLyQ�RIUHFLGD�SRU�HO�&'7,�FRQVLVWH�HQ�FUpGLWRV�D�WLSR�GH�LQWHUpV�FHUR� \� FRQ� ODUJR� SOD]R� GH� DPRUWL]DFLyQ� �XQ� PtQLPR� GH� FLQFR� DxRV�� TXH� FXEUHQ�KDVWD�HO�����GHO�SUHVXSXHVWR�WRWDO�GHO�SUR\HFWR��$GHPiV�GH�OD�ILQDQFLDFLyQ�GLUHFWD�GHO� &'7,�� H[LVWH� WDPELpQ� OD� /tQHD� GH� ,QQRYDFLyQ� 7HFQROyJLFD� GHO� ,QVWLWXWR� GH�&UpGLWR�2ILFLDO��,&2��\�HO�&'7,��(VWD�OtQHD�FRQVLVWH�HQ�FUpGLWRV�D�ODUJR�SOD]R��FLQFR�\�VLHWH�DxRV��\�WLSR�GH�LQWHUpV�SULYLOHJLDGR�SDUD�SUR\HFWRV�HPSUHVDULDOHV�GH�FDUiFWHU�WHFQROyJLFR�TXH�FXEUHQ�KDVWD�HO�����GHO�SUHVXSXHVWR��FRQ�XQ�LPSRUWH�Pi[LPR�GH�����PLOORQHV�GH�HXURV������PLOORQHV�GH�SHVHWDV��DSUR[LPDGDPHQWH��SRU�EHQHILFLDULR�\�DxR�������
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• 7UDQVIHUHQFLD�LQWHUQDFLRQDO�GH�WHFQRORJtD�(O� &'7,� DSR\D� HO� GHVDUUROOR� GH� SUR\HFWRV� FRQMXQWRV� HQWUH� HPSUHVDV� HVSDxRODV� \�H[WUDQMHUDV�� SURPRFLRQD� HQ� HO� H[WHULRU� WHFQRORJtDV� GHVDUUROODGDV� SRU� FRPSDxtDV�HVSDxRODV� \� UHDOL]D� OD� GLIXVLyQ� GH� QXHYDV� WHFQRORJtDV� SDUD� OD� LQFRUSRUDFLyQ� HQ�HPSUHVDV� HVSDxRODV�� 3DUD� UHDOL]DU� HVWDV� DFWLYLGDGHV� HO� &'7,� WLHQH� ORV� VLJXLHQWHV�LQVWUXPHQWRV�� 3UR\HFWRV� GH� 3URPRFLyQ� 7HFQROyJLFD�� OD� 5HG� GH� GHOHJDGRV� HQ� HO�H[WHULRU�� ORV� SUR\HFWRV� ,EHURHND� \� HO� SURJUDPD� ,QQRYDFLyQ� \� 3\PH�� TXH� VH�HQFXHQWUD�GHQWUR�GHO�9,�3URJUDPD�0DUFR�GH�OD�8(��
• *HVWLyQ�GH�SURJUDPDV�LQWHUQDFLRQDOHV�(O�&'7,�HV�HO�HQFDUJDGR�GH�JHVWLRQDU�\�SURPRFLRQDU� OD�SDUWLFLSDFLyQ�HVSDxROD�HQ�GLVWLQWRV� SURJUDPDV� LQWHUQDFLRQDOHV� GH� FRRSHUDFLyQ� WHFQROyJLFD�� $JHQFLD� (XURSHD�GHO�(VSDFLR��(6$���3URJUDPD�0DUFR�GH�,�'�GH�OD�8QLyQ�(XURSHD��(XUHND��,EHURHND��/DERUDWRULR�(XURSHR�SDUD�OD�)tVLFD�GH�3DUWtFXODV��&(51���6LQFRWUyQ�(XURSHR��(65)���+LVSDVDW�\�(XPHWVDW��
• ,QLFLDWLYD�1(27(&�(O�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��D�WUDYpV�GHO�&'7,��KD�LPSXOVDGR�OD�FUHDFLyQ�GH� HVWD� LQLFLDWLYD� FRQ� HO� ILQ� GH� DSR\DU� OD� FUHDFLyQ� \� FRQVROLGDFLyQ� GH� QXHYDV�HPSUHVDV�GH�EDVH�WHFQROyJLFD��/RV� LQVWUXPHQWRV�GLILHUHQ�VHJ~Q�OD�IDVH�HQ�TXH�VH�HQFXHQWUD� OD� HPSUHVD� GH� EDVH� WHFQROyJLFD�� SHUR� VRQ� EiVLFDPHQWH� GH� GRV� WLSRV��DVHVRUDPLHQWR�\�ILQDQFLDFLyQ���
��������� (PSUHVD�1DFLRQDO�GH�,QQRYDFLyQ��(1,6$��
(1,6$� HV� XQD� HPSUHVD� GH� FDSLWDO� S~EOLFR� DGVFULWD� DO� 0LQLVWHULR� GH� (FRQRPtD�� TXH�RIUHFH� D� ODV� S\PHV� XQD� IyUPXOD� GH� ILQDQFLDFLyQ� FRQVLVWHQWH� HQ� SUpVWDPRV�SDUWLFLSDWLYRV��(Q�(1,6$�H[LVWH�XQD� OtQHD�GH� ILQDQFLDFLyQ�SDUD�SUR\HFWRV� WHFQROyJLFRV�UHDOL]DGRV� SRU� S\PHV� FRQ� HO� ILQ� GH� DSR\DU� SUR\HFWRV� HPSUHVDULDOHV� GH� HPSUHVDV� GH�EDVH�WHFQROyJLFD���
��������� 3ODQ�GH�&RQVROLGDFLyQ�\�&RPSHWLWLYLGDG�GH�OD�3\PH��3/$1�3<0(��
/D� 'LUHFFLyQ� *HQHUDO� GH� 3ROtWLFD� GH� OD� 3\PH�� HQ� FRODERUDFLyQ� FRQ� ODV� &RPXQLGDGHV�$XWyQRPDV��KD�SXHVWR�HQ�PDUFKD�HO�3ODQ�3\PH��TXH�HVWDUi�YLJHQWH�HQ�HO�SHUtRGR������������$�WUDYpV�GH�HVWH�3ODQ�VH�FRQFHGHQ�D\XGDV�PHGLDQWH�VXEYHQFLRQHV�GLUHFWDV�SDUD�OD� ILQDQFLDFLyQ� GH� DFWXDFLRQHV� TXH� UHDOLFHQ� S\PHV� \� 2UJDQLVPRV� ,QWHUPHGLRV��GHWHUPLQDGDV�RUJDQL]DFLRQHV�TXH�SUHVWDQ�VHUYLFLRV�GH�DSR\R�HPSUHVDULDO�D�S\PHV���(O�REMHWLYR�GH�HVWDV�D\XGDV�HV�DFHUFDU� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�D� ORV�2UJDQLVPRV�,QWHUPHGLRV� \� IDFLOLWDU� OD� LQFRUSRUDFLyQ� SRU� SDUWH� GH� pVWRV� \� GH� ODV� S\PHV� GH� ODV�WpFQLFDV� HPSUHVDULDOHV� PiV� LQQRYDGRUDV�� /DV� SHWLFLRQHV� D� HVWD� OtQHD� GH� D\XGDV� VRQ�WUDPLWDGDV� HQ� ODV� ,OOHV� %DOHDUV� D� WUDYpV� GH� OD� &RQVHOOHULD� G¶(FRQRPLD�� &RPHUo� L�,QG~VWULD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�������
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��������� $1&(6�
$1&(6�HV�OD�DVRFLDFLyQ�1DFLRQDO�GH�ORV����&HQWURV�(XURSHRV�GH�(PSUHVDV�H�,QQRYDFLyQ��&((,��HVSDxROHV��GH�FDUiFWHU�QR�OXFUDWLYR�FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD��FX\R�ILQ�HV�FRODERUDU�� PHGLDQWH� OD� SRWHQFLDFLyQ� \� GLIXVLyQ� GH� ORV� &((,V�%,&V�� DSRUWDQGR� VX�H[SHULHQFLD� VREUH� OD� FUHDFLyQ� GH� QXHYDV� 3<0(� \�R� DFWLYLGDGHV� QXHYDV� HQ� ODV� 3<0(�H[LVWHQWHV��EDVDGDV�HQ�HOHPHQWRV�LQQRYDGRUHV�FRQ�SRWHQFLDO�GHVDUUROOR����6XV�SULQFLSDOHV�OtQHDV�GH�D\XGD�SDUD�HPSUHQGHGRUHV�VRQ�ODV�VLJXLHQWHV��
• 6SLQ�2II�,QGXVWULDO��(O�6SLQ�2II�,QGXVWULDO�HV�XQD�HVWUDWHJLD�HXURSHD�GH�GHVDUUROOR�HFRQyPLFR�EDVDGD�HQ�OD� FUHDFLyQ� GH� QXHYDV� DFWLYLGDGHV� HFRQyPLFDV� FUHDGDV� HQ� HO� VHQR� GH� HPSUHVDV�H[LVWHQWHV�TXH�DFDEDQ�DGTXLULHQGR�LQGHSHQGHQFLD��/D�HVWUDWHJLD�6SLQ�2II��DSR\DGD�SRU� ORV�&((,
V�%,&
V��HV� IDYRUDEOH�GHVGH�GRV�SHUVSHFWLYDV�� OD�GHO�HPSUHVDULR��TXH�LPSXOVD� HQWUH� VXV� FRODERUDGRUHV� OD� WUDQVIRUPDFLyQ� HQ� QXHYDV� HPSUHVDV� GH�SUR\HFWRV�H�LQLFLDWLYDV�FRPSDWLEOHV�FRQ�HO�SODQ�HVWUDWpJLFR��\�OD�GHO�WUDEDMDGRU��SDUD�TXLHQ�VXUJH� OD�RSRUWXQLGDG�GH�DUUDQFDU�XQD�QXHYD�HPSUHVD�YLQFXODGD�R�DSR\DGD�SRU�OD�HPSUHVD�PDGUH��
• (�%7
V��(PSUHVDV�LQQRYDGRUDV�GH�EDVH�WHFQROyJLFD�(O�REMHWLYR�~OWLPR�HV�OD�JHQHUDFLyQ�\�FUHDFLyQ�GH�LQLFLDWLYDV�HPSUHVDULDOHV�EDVDGDV�HQ� LQQRYDFLRQHV�\�QXHYRV�GHVDUUROORV��TXH�GHEHUiQ�VXUJLU�GHVGH�HO� LQWHULRU�GH� ORV�FHQWURV�R�HQWLGDGHV�GRQGH�VH�HQFXHQWUD�HO�SRWHQFLDO�WHFQROyJLFR�H�LQYHVWLJDGRU�PiV�IXHUWH� GH� FDGD� SURYLQFLD� R� FRPXQLGDG� DXWyQRPD�� XQLYHUVLGDGHV�� FHQWURV�WHFQROyJLFRV��ODERUDWRULRV�\�GHSDUWDPHQWRV�WpFQLFRV�GH�HPSUHVDV���
• (QWHUSUHQDUL��6SLQ�2II�$FDGpPLFR��3XHVWD�HQ�PDUFKD�GH�SUR\HFWRV�TXH�VXUMDQ�HQ�HO�HQWRUQR�XQLYHUVLWDULR�FRQ�HO�ILQ�GH�IDYRUHFHU�OD�WUDQVIHUHQFLD�\�DSOLFDFLyQ�GH�OD�WHFQRORJtD�HQWUH�HO�PHGLR�XQLYHUVLWDULR�\�HO�PHGLR�HPSUHVDULDO��/RV�SUR\HFWRV�SXHGHQ�VHU�GH�HPSUHVDV�SXHVWDV�HQ�PDUFKD�SRU�SURIHVRUHV�R� LQYHVWLJDGRUHV�XQLYHUVLWDULRV��HPSUHVDV� IXQGDGDV�SRU� OLFHQFLDGRV�SDUD�H[SORWDU�ORV�UHVXOWDGRV�GH�XQD�LQYHVWLJDFLyQ�HQ�OD�TXH�SDUWLFLSDURQ�GHQWUR�GH�VX�XQLYHUVLGDG�R�SRU�HPSUHVDV�H[WHULRUHV�D�OD�XQLYHUVLGDG�TXH�GHFLGHQ�H[SORWDU�ORV�UHVXOWDGRV� GH� XQD� LQYHVWLJDFLyQ� XQLYHUVLWDULD�� /DV� DFWLYLGDGHV� D� UHDOL]DU� VRQ� OD�HYDOXDFLyQ�GH�RSRUWXQLGDGHV�GH�QHJRFLR�HQ�ODV�GLVWLQWDV�iUHDV�GH�LQYHVWLJDFLyQ�GH�OD� XQLYHUVLGDG�� HVWXGLR� \� HYDOXDFLyQ� GH� SUR\HFWRV� GH� FUHDFLyQ� GH� HPSUHVDV��DVHVRUDPLHQWR� HQ� HO� GHVDUUROOR� GHO� 3ODQ� GH� (PSUHVD�� DVLVWHQFLD� WpFQLFD� GH� OD�XQLYHUVLGDG��������7RGDV� HVWDV� D\XGDV� VRQ� JHVWLRQDGDV� SRU� HO� &((,� GH� ,QFD�� GHSHQGLHQWH�GHO� ,GL� GH� OD�&RQVHOOHULD�GH�(FRQRPLD��&RPHUo�L�,QG~VWULD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV����������
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��������� ,QVWLWXWR�(VSDxRO�GH�&RPHUFLR�([WHULRU��,&(;��
(O�,QVWLWXWR�(VSDxRO�GH�&RPHUFLR�([WHULRU��,&(;��WLHQH�FRPR�REMHWLYR�SUHVWDU�DVLVWHQFLD�D�OD�HPSUHVD�HVSDxROD�FRQ�HO�ILQ�GH�IRPHQWDU�VXV�H[SRUWDFLRQHV�\�VX�LPSODQWDFLyQ�HQ�HO�H[WHULRU��(O�,&(;�FXHQWD�FRQ�XQD�VHULH�GH�LQVWUXPHQWRV�SDUD�OD�SURPRFLyQ�H[WHULRU�GH�OD�WHFQRORJtD� HVSDxROD�� OD� ([SRWHFQLD� �XQD�H[SRVLFLyQ� HVSDxROD� TXH� VH� UHDOL]D� HQ�RWURV�SDtVHV�\�TXH�UH~QH�D�HPSUHVDV�GH�OD�LQGXVWULD�GH�ELHQHV�GH�HTXLSR�\�WHFQRORJtD��� ORV�SODQHV�VHFWRULDOHV��XQ�FRQMXQWR�GH�DFWLYLGDGHV�FRRUGLQDGDV�GH�SURPRFLyQ�GH�XQ�VHFWRU�FRQFUHWR��\�HO�)RQGR�GH�$\XGD�,QWHJUDO�D�3UR\HFWRV��)$,3���XQ�SURJUDPD�GLULJLGR�D�ODV�HPSUHVDV�HVSDxRODV�GH�FRQVXOWRUtD�H�LQJHQLHUtD�\�FRQWUDWLVWDV�GH�SUR\HFWRV�LQGXVWULDOHV�SDUD�IRPHQWDU�VX�SDUWLFLSDFLyQ�HQ�FRQFXUVRV�LQWHUQDFLRQDOHV����$�SDUWH�GH�HVWRV�LQVWUXPHQWRV��FXHQWD�FRQ�XQD�VHULH�GH�OtQHDV�GH�DSR\R�\�GH�VHUYLFLRV��FRPR�HO�3ODQ�GH�,QLFLDFLyQ�D�OD�3URPRFLyQ�([WHULRU��IUXWR�GHO�DFXHUGR�HQWUH�HO�,QVWLWXWR�(VSDxRO�GH�&RPHUFLR�([WHULRU��,&(;���HO�&RQVHMR�6XSHULRU�GH�&iPDUDV�GH�&RPHUFLR��ODV�&RPXQLGDGHV� $XWyQRPDV� \� ODV� &iPDUDV� GH� &RPHUFLR�� SDUD� IDFLOLWDU� OD� SURPRFLyQ� \�FRPHUFLDOL]DFLyQ�H[WHULRU�GH�ODV�3\PHV����
��������� ,&2��,QVWLWXWR�GH�&UpGLWR�2ILFLDO��
(O�,&2�GLVSRQH�GH�XQD�ODV�VLJXLHQWHV�OtQHDV�GH�ILQDQFLDFLyQ��
• /tQHD�GH�)LQDQFLDFLyQ�SDUD�3UR\HFWRV�GH� ,QQRYDFLyQ�\�'HVDUUROOR�7HFQROyJLFR��HQ�FRODERUDFLyQ�FRQ�HO�&HQWUR�SDUD�HO�'HVDUUROOR�7HFQROyJLFR� ,QGXVWULDO� �&'7,���FX\D�ILQDOLGDG� HV� OD� ILQDQFLDFLyQ� GH� LQYHUVLRQHV� SURGXFWLYDV� HQ� LQQRYDFLyQ� \� GHVDUUROOR�WHFQROyJLFR� OOHYDGDV� D� FDER� SRU� HPSUHVDV� HQ� (VSDxD�� /RV� EHQHILFLDULRV� VRQ� ODV�VRFLHGDGHV�PHUFDQWLOHV� �VLQ� OLPLWDFLyQ� GH� 3<0(��� 6H� ILQDQFLD� KDVWD� HO� ����GH� OD�LQYHUVLyQ�GHVWLQDGD�D�OD�PHMRUD�\�PRGHUQL]DFLyQ�GHO�FRPSRQHQWH�WHFQROyJLFR�GH�OD�HPSUHVD�� SUHYLDPHQWH� HYDOXDGD� \� DSUREDGD� SRU� HO� &'7,� \� TXH� FXPSOD� ORV�VLJXLHQWHV�OtPLWHV��

• /D� SDUWH� FRUUHVSRQGLHQWH� D� LQYHUVLyQ� LQPRELOLDULD� QR� VXSHUDUi� HO� ���� GHO�SUR\HFWR�GH�LQYHUVLyQ���
• /D� SDUWH� FRUUHVSRQGLHQWH� D� LQYHUVLyQ� LQPDWHULDO� QR� VXSHUDUi� HO� ���� GHO�SUR\HFWR�GH�LQYHUVLyQ��

• /tQHD�GH�)LQDQFLDFLyQ�SDUD�OD�3HTXHxD�\�0HGLDQD�(PSUHVD��FX\RV�EHQHILFLDULRV�VRQ�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��VHJ~Q�OD�GHILQLFLyQ�DGRSWDGD�SRU�OD�&RPLVLyQ�GH� ODV� &RPXQLGDGHV� (XURSHDV�� (QWUH� ORV� UHTXLVLWRV� SUHYLRV� SDUD� FRQVLGHUDU�ILQDQFLDEOH�XQ�SUR\HFWR�GH�LQYHUVLyQ�TXH�DIHFWH�DO� LQPRYLOL]DGR�GHEHUiQ�FXPSOLUVH�ORV�VLJXLHQWHV�OtPLWHV��
• 6L�HO�3UR\HFWR�SUHVHQWDGR�LQFOX\H�LQYHUVLyQ�LQPRELOLDULD��pVWD�QR�VHUi�VXSHULRU�DO�����GHO�LPSRUWH�GH�OD�LQYHUVLyQ�WRWDO�D�ILQDQFLDU���
• 6L�HO�3UR\HFWR�SUHVHQWDGR�LQFOX\H�LQYHUVLyQ�HQ�DFWLYRV�LQPDWHULDOHV�WHFQROyJLFRV��GHVWLQDGRV� D� OD� LQQRYDFLyQ� R� PRGHUQL]DFLyQ� WHFQROyJLFD� GH� ODV� 3<0(�� WDOHV�FRPR� UHGHV� GH� XVR� ORFDO�� SURJUDPDV� LQIRUPiWLFRV� R� SiJLQDV� ZHE�� QR� HVWDUi�VXMHWD�D�OLPLWDFLyQ���
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• 6L� HO� 3UR\HFWR� SUHVHQWDGR� LQFOX\H� LQYHUVLyQ� HQ� DFWLYRV� LQPDWHULDOHV� 
QR�WHFQROyJLFRV
�� WDOHV�FRPR�FRQFHVLRQHV�� OLFHQFLDV�� IUDQTXLFLDV�� WUDVSDVRV�\�RWURV�VLPLODUHV�FRQWHPSODGRV�SRU�HO�3ODQ�*HQHUDO�&RQWDEOH��QR�VHUi�VXSHULRU�DO�����GH�OD�LQYHUVLyQ�WRWDO�D�ILQDQFLDU���
������� $\XGDV�LGHQWLILFDEOHV�HQ�ODV�,OOHV�%DOHDUV�

��������� *RYHUQ�GH�OHV�,OOHV�%DOHDUV�
/D� &RQVHOOHULD� G¶,QQRYDFLy� L� (QHUJLD� KD� FRQYRFDGR� HO� ,� 3ODQ� GH� ,QYHVWLJDFLyQ� \�'HVDUUROOR� 7HFQROyJLFR�� 6XV� REMHWLYRV� HVWUDWpJLFRV� YDQ� HQFDPLQDGRV� D� LQFUHPHQWDU� \�DJOXWLQDU� ORV� UHFXUVRV� GLVSRQLEOHV�� UHIRU]DU� OD� EDVH� FLHQWtILFR�WpFQLFD�� SULRUL]DU� iUHDV�WHPiWLFDV� OLJDGDV� D� ORV� REMHWLYRV� VRFLRHFRQyPLFRV� GH� ODV� ,VODV�� LPSOLFDU� D� ORV�UHVSRQVDEOHV�GHO�HQWRUQR�SURGXFWLYR�HQ�ODV�DFWLYLGDGHV�GH�,�'��DUWLFXODU�HO�VLVWHPD�GH�,�'�,�GH� ODV� ,OOHV�%DOHDUV�\� UHGXFLU� ORV�GHVHTXLOLEULRV� WHUULWRULDOHV�GH� ORV� UHFXUVRV�GH�,5�'����(Q� HVWH� PDUFR� GH� DFWXDFLyQ� 3DUF%,7� 'HVHQYROXSDPHQW� 6�$�� KD� LQDXJXUDGR� XQD�LQFXEDGRUD�SDUD�HPSUHVDV�GH�EDVH�WHFQROyJLFD�HQ�FRQGLFLRQHV�PX\�IDYRUDEOHV�SDUD�ORV�HPSUHQGHGRUHV��HQWUH�HOODV��
• (VSDFLR� ItVLFR�ERQLILFDGR�SDUD� OD�XELFDFLyQ� WHPSRUDO�GH�HPSUHVDV� LQQRYDGRUDV�GH�QXHYD�FUHDFLyQ��
• $FFHVR� D� XQD� UHG� GH� VHUYLFLRV� LQWHJUDOHV� GH� DVHVRUDPLHQWR� �HPSUHVDULDO��WHFQROyJLFR��ILQDQFLHUR��������
• 3HUVRQDO�WpFQLFR�GH�DVHVRUDPLHQWR�\�SHUVRQDO�GH�PDQWHQLPLHQWR�JHQHUDO��
• $FFHVR�D�VHUYLFLRV�JHQHUDOHV��FHQWUDOLWD�WHOHIyQLFD��XVR�GH�VDOD�GH�UHXQLRQHV�\�VDOD�PXOWLXVRV�\�RWURV�VHUYLFLRV��ID[��IRWRFRSLDGRUD��FRPHGRU�GH�HPSUHVDV��UHVWDXUDQWH�FDIHWHUtD��VDOD�GH�GHVFDQVR�FRQ�PiTXLQDV�GH�YHQGLQJ���������/D�&RQVHOOHULD�G¶(FRQRPLD��&RPHUo� L�,QG~VWULD�WLHQH�HVWDEOHFLGDV�XQD�VHULH�GH�D\XGDV�SDUD�HPSUHVDV�LQGXVWULDOHV�TXH�LQFOX\H�ORV�VLJXLHQWHV�FRQFHSWRV��
• 3URPRFLyQ� FRPHUFLDO�� D\XGDV� SDUD� OD� PHMRUD� GH� OD� LPDJHQ�� DVLVWHQFLD� FRPR�H[SRVLWRU�D�IHULDV�\�YLDMHV�GH�WHQGHQFLDV��
• &DOLGDG��D\XGDV�SDUD� OD� FHUWLILFDFLyQ�SRU� ,62������ ,62�������(0$6�� ,62������\�81(�������
• ,QYHVWLJDFLyQ� \� GHVDUUROOR�� D\XGDV� SDUD� OD� DGTXLVLFLyQ� R� FRQWUDWDFLyQ� GH��HTXLSDPLHQWR�\�PDTXLQDULD��SHUVRQDO� LQYHVWLJDGRU��SDUD�JDVWRV�GH� FRODERUDFLyQ�R�DVHVRUDPLHQWR��JDVWRV�GH�DQiOLVLV��FRPSUREDFLyQ�\�KRPRORJDFLRQHV��LQVWDODFLRQHV�H�LQIUDHVWUXFWXUD��SURWRWLSRV�\�SDWHQWHV��
• ,QQRYDFLyQ�� D\XGDV� SDUD� OD� FRQWUDWDFLyQ� GH� VHUYLFLRV� H[WHUQRV�� DGTXLVLFLyQ� GH�PXHVWUDV� GH� QXHYRV�PDWHULDOHV�� SURWRWLSRV� \� WHFQRORJtDV�� JDVWRV� GHULYDGRV� GH� OD�REWHQFLyQ�GH�LQIRUPDFLyQ��
• 0RGHUQL]DFLyQ�GH�OD�HVWUXFWXUD�SURGXFWLYD��D\XGDV�SDUD�OD�DGTXLVLFLyQ�GH�HTXLSRV�\�PDTXLQDULD��LQVWDODFLRQHV�H�LQIUDHVWUXFWXUD��
• &UHDFLyQ� GH� HPSUHVDV� \� DXWRHPSOHR�� D\XGDV� SDUD� OD� DGTXLVLFLyQ� GH� HTXLSRV��PDTXLQDULD��LQVWDODFLRQHV��SUR\HFWRV�\�JDVWRV�GH�SXEOLFLGDG��
• )LQDQFLDFLyQ�� OtQHD� GH� DYDOHV� SDUD� ODV� LQGXVWULDV� GH� PHQRV� GH� ��� WUDEDMDGRUHV��H[LVWHQWHV�R�GH�QXHYD�FUHDFLyQ��FRQ�XQ�Pi[LPR�GH���������HXURV��
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�(O� 6HUYHL� G¶2FXSDFLy� GH� OHV� ,OOHV� %DOHDUV� �62,%�� SUHVWD� HO� VLJXLHQWH� DSR\R� D� ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��FRQVLGHUDGDV�LQQRYDGRUDV��
• 6XEYHQFLyQ� ILQDQFLHUD�� SDUD� UHGXFLU� ORV� LQWHUHVHV� GH� SUpVWDPRV� SDUD� LQYHUVLRQHV�GHVWLQDGDV�D�FUHDU�\�SRQHU�HQ�PDUFKD�HPSUHVDV�FDOLILFDGDV�FRPR�,�(��FRQ�XQD�D�FXDQWtD�Pi[LPD�GH�������HXURV�SRU�SXHVWR�GH�WUDEDMR�FUHDGR�FRQ�XQD�FRQWUDWDFLyQ�LQGHILQLGD��LQFOX\HQGR�HO�SXHVWR�GH�WUDEDMR�FUHDGR�SDUD�HO�SURPRWRU�GH�OD�HPSUHVD��
• 6XEYHQFLyQ� GH� DSR\R� D� OD� IXQFLyQ� GH� JHUHQFLD�� D\XGD� SDUD� WXWRUtDV�� IRUPDFLyQ��UHDOL]DFLyQ�GH�HVWXGLRV�H�LQIRUPHV�GH�PDQHUD�H[WHUQD�FRQ�FXDQWtD�Pi[LPD�GHO�����GHO�FRVWH�GH�ORV�VHUYLFLRV�UHFLELGRV�\�XQ�OtPLWH�GH��������HXURV��
• 6XEYHQFLRQHV�SDUD� OD�FRQWUDWDFLyQ�GH�H[SHUWRV�GH�DOWD�FXDOLILFDFLyQ��FRQ�XQ� OtPLWH�GHO� ���� GH� ORV� FRVWHV� ODERUDOHV� DQXDOHV� �LQFOX\HQGR� OD� VHJXULGDG� VRFLDO�� \� GH��������(XURV��
• 6XEYHQFLRQHV�SDUD�OD�FRQWUDWDFLyQ�LQGHILQLGD�GH�SHUVRQDO�HQ�SDUR��FRQ�XQ�OtPLWH�GH�������HXURV��\�VXEYHQFLRQHV�SDUD�OD�LQFRUSRUDFLyQ�GH�VRFLRV�WUDEDMDGRUHV�HQ�SDUR�D�FRRSHUDWLYDV�R�VRFLHGDGHV�ODERUDOHV�FRQ�FDOLILFDFLyQ�,�(��FRQ�OD�PLVPD�FXDQWtD���(VWH�DSR\R�SXHGH�VHU�WUDPLWDGR�WDPELpQ�D�WUDYpV�GH�ORV�D\XQWDPLHQWRV�FRQ�HO�DSR\R�GH�ORV�DJHQWHV�GH�GHVDUUROOR�ORFDO�GH�ODV�]RQDV���
��������� ,VED�
,VED��FRPR�LQVWUXPHQWR�SDUD�HO�GHVDUUROOR�UHJLRQDO�\�OD�ILQDQFLDFLyQ�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�WLHQH�SRU�REMHWLYR�IDFLOLWDU�HO�DFFHVR�D�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�HPSUHVDULDOHV�YLDEOHV�HQ� ODV�PHMRUHV�FRQGLFLRQHV�GHO�PHUFDGR��FRQ� LQGHSHQGHQFLD�GH�ODV�JDUDQWtDV�DSRUWDGDV���(Q�FRQFUHWR�KD�GHVDUUROODGR�HQ�FRODERUDFLyQ�FRQ�OD�&iPDUD�GH�&RPHUFLR�GH�0DOORUFD��,EL]D� \� )RUPHQWHUD� XQ� SURGXFWR� ILQDQFLHUR� ³DYDOV� SHU� D� HPSUHQHGRUV´�� DYDOHV� SDUD�SUpVWDPRV� TXH� WHQJDQ� HO� REMHWLYR� GH� ILQDQFLDU� ODV� LQYHUVLRQHV� HQ� DFWLYRV� ILMRV� \��H[FHSFLRQDOPHQWH��HO�FDSLWDO�FLUFXODQWH�GH�ODV�HPSUHVDV�GH�QXHYD�FUHDFLyQ���
����� &$3,7$/�5,(6*2�

������� &RQFHSWR�GH�FDSLWDO�ULHVJR���
9DPRV�D�LQWURGXFLU�ODV�GHILQLFLRQHV�GH�OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV���
• (O�&DSLWDO�ULHVJR�HV�XQD�DFWLYLGDG�ILQDQFLHUD�TXH�FRQVLVWH�HQ�SURSRUFLRQDU�UHFXUVRV�D� PHGLR� \� ODUJR� SOD]R�� VLQ� YRFDFLyQ� GH� SHUPDQHQFLD� LOLPLWDGD�� D� HPSUHVDV� QR�ILQDQFLHUDV�\�QR�FRWL]DGDV��GXUDQWH�VX�HWDSD�GH��DUUDQTXH���YHQWXUH�FDSLWDO��R�HQ�VX� HWDSD� GH� PDGXUH]�� FRPR� FRQVHFXHQFLD� GH� XQ� SURFHVR� GH� H[SDQVLyQ� R� GH�UHHVWUXFWXUDFLyQ��SULYDWH�HTXLW\���
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• /DV� 6RFLHGDGHV� GH� &DSLWDO�5LHVJR� �6&5�� VRQ� VRFLHGDGHV� DQyQLPDV� FX\R� REMHWR�VRFLDO�SULQFLSDO�FRQVLVWH�HQ� OD�WRPD�GH�SDUWLFLSDFLRQHV�WHPSRUDOHV�HQ�HO�FDSLWDO�GH�HPSUHVDV� QR� ILQDQFLHUDV� FX\RV� YDORUHV� QR� FRWLFHQ� HQ� HO� SULPHU� PHUFDGR� GH� ODV�%ROVDV�GH�9DORUHV��3DUD�HO�GHVDUUROOR�GH�VX�REMHWR�VRFLDO�SULQFLSDO��ODV�6RFLHGDGHV�GH�&DSLWDO�5LHVJR�SRGUiQ�IDFLOLWDU�SUpVWDPRV�SDUWLFLSDWLYRV��DVt�FRPR�RWUDV� IRUPDV�GH�ILQDQFLDFLyQ�� HQ� HVWH� ~OWLPR� FDVR� ~QLFDPHQWH� SDUD� VRFLHGDGHV� SDUWLFLSDGDV�� 'H�LJXDO�PRGR��SRGUiQ�UHDOL]DU�DFWLYLGDGHV�GH�DVHVRUDPLHQWR���
• /RV� )RQGRV� GH� &DSLWDO�5LHVJR� �)&5�� VRQ� SDWULPRQLRV� DGPLQLVWUDGRV� SRU� XQD�6RFLHGDG� JHVWRUD�� TXH� WHQGUiQ� HO� PLVPR� REMHWR� SULQFLSDO� TXH� HO� GHILQLGR� HQ� HO�SXQWR� DQWHULRU�� FRUUHVSRQGLHQGR� D� OD� 6RFLHGDG� JHVWRUD� OD� UHDOL]DFLyQ� GH� ODV�DFWLYLGDGHV�GH�DVHVRUDPLHQWR�VHxDODGDV�HQ�HO�PLVPR��
• /DV� VRFLHGDGHV�JHVWRUDV�GH�(QWLGDGHV�GH�&DSLWDO�5LHVJR� �6*(&5�� VRQ� VRFLHGDGHV�DQyQLPDV�FX\R�REMHWR�VRFLDO�SULQFLSDO�HV�OD�DGPLQLVWUDFLyQ�\�JHVWLyQ�GH�)RQGRV�GH�&DSLWDO�5LHVJR� \� GH� DFWLYRV� GH� 6RFLHGDGHV� GH� &DSLWDO�5LHVJR�� &RPR� DFWLYLGDG�FRPSOHPHQWDULD�� ODV� 6*(&5� SRGUiQ� UHDOL]DU� WDUHDV� GH� DVHVRUDPLHQWR� D� ODV�HPSUHVDV�FRQ� ODV�TXH�PDQWHQJDQ�YLQFXODFLyQ�FRPR�FRQVHFXHQFLD�GHO�HMHUFLFLR�GH�VX�DFWLYLGDG�SULQFLSDO���(O�REMHWLYR�EiVLFR�GHO�FDSLWDO�ULHVJR�HV�TXH�FRQ�OD�D\XGD�GHO�FDSLWDOLVWD�GH�LQYHUVLyQ��OD�HPSUHVD� FUH]FD�� VX� YDORU� HQ� HO� PHUFDGR� DXPHQWH�� \� TXH� XQD� YH]� PDGXUDGD� OD�LQYHUVLyQ��HO�FDSLWDOLVWD�GH�LQYHUVLyQ�SXHGD�UHYHQGHU�GLFKD�SDUWLFLSDFLyQ�\�REWHQHU�XQD�SOXVYDOtD���(VWD�LQYHUVLyQ�HVWi�RULHQWDGD�WDQWR�DO�DSR\R�HQ�OD�FUHDFLyQ�GH�QXHYDV�HPSUHVDV�FRPR�D�SRWHQFLDU�HO�FUHFLPLHQWR�GH�FRPSDxtDV�\D�HVWDEOHFLGDV�R�OD�DGTXLVLFLyQ�GH�SDTXHWHV�DFFLRQDULDOHV�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�VXFHVLyQ�HPSUHVDULDO���/D�YROXQWDG�GHO�LQYHUVRU�GH�FDSLWDO�ULHVJR��HQ�FXDQWR�D�OD�SHUPDQHQFLD�HQ�OD�HPSUHVD��VH� SODQWHD� HQ� XQ� HQWRUQR� TXH� YD� GH� �� D� �� DxRV� JHQHUDOPHQWH�� DXQTXH� VH� SXHGH�DPSOLDU�KDVWD�����\D�TXH�OR�TXH�VH�SUHWHQGH�HV�RIUHFHU�DO�HPSUHVDULR�XQD�ILQDQFLDFLyQ�DOWHUQDWLYD� D� ORV� SUpVWDPRV� D� FRUWR� SOD]R�� SHUPDQHFLHQGR� HO� WLHPSR� VXILFLHQWH� HQ� OD�HPSUHVD�SDUD�TXH�PDGXUH�OD�LQYHUVLyQ���(O�FDSLWDOLVWD�GH�LQYHUVLyQ��D�GLIHUHQFLD�GHO�WUDGLFLRQDO�SUHVWDPLVWD�R�HO�LQYHUVRU�EXUViWLO��QR� HV� XQ� VRFLR� SDVLYR�� VLQR�TXH� VH� LQYROXFUD� HQ� OD� DFWLYLGDG�HPSUHVDULDO� DXQTXH� VLQ�LQWHUYHQLU�HQ�ORV�SURFHVRV�GH�OD�RSHUDWLYD�GLDULD���(O�LQYHUVRU�GH�FDSLWDO�LQYHUVLyQ�EXVFD�WRPDU�XQD�SDUWLFLSDFLyQ�HQ�HO�FDSLWDO�GH�HPSUHVDV�QR� FRWL]DGDV� TXH� RSHUHQ� HQ� VHFWRUHV� GLQiPLFRV� \� GHPXHVWUHQ� SRVLELOLGDGHV� GH�FUHFLPLHQWR�SRU�HQFLPD�GH�OD�PHGLD�HVSHUDGD�HQ�HO�VHFWRU���2WUR�IDFWRU�FODYH��TXH�WDPELpQ�UHTXLHUH�XQ�VRSHVDGR�DQiOLVLV�SRU�SDUWH�GHO�FDSLWDOLVWD�GH�ULHVJR��HV�OD�FDOLGDG�GHO�HTXLSR�GLUHFWLYR�GH�OD�PLVPD�\�VX�FDSDFLGDG�SDUD�FRQVHJXLU�ORV� REMHWLYRV� \� OOHYDU� D� FDER� ODV� HVWUDWHJLDV� HPSUHVDULDOHV� GHILQLGDV� HQ� HO� SODQ� GH�QHJRFLRV���
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/D� DSRUWDFLyQ� GH� ORV� UHFXUVRV� HFRQyPLFRV� VH� KDUi�� SULQFLSDOPHQWH�� YtD� VXVFULSFLyQ� R�DGTXLVLFLyQ� GH� SDUWLFLSDFLRQHV� R� DFFLRQHV�� 1R� REVWDQWH�� HV� SRVLEOH� XWLOL]DU� RWURV�LQVWUXPHQWRV� ILQDQFLHURV� TXH� SHUPLWDQ� OD� SDUWLFLSDFLyQ� HQ� OD� VRFLHGDG�� FRPR� SXHGHQ�VHU� OD� VXVFULSFLyQ� GH� REOLJDFLRQHV� FRQYHUWLEOHV�� OD� FRQFHVLyQ� GH� SUpVWDPRV�VXERUGLQDGRV�R�SDUWLFLSDWLYRV�X�RWUR�WLSR�GH�LQVWUXPHQWRV�GH�SDUWLFLSDFLyQ���$GHPiV��FRPR�HO�IRQGR�GH�FDSLWDO�ULHVJR�DVXPH�HO�PLVPR�ULHVJR�TXH�HO�HPSUHVDULR��VH�EXVFDQ� XQDV� IyUPXODV� GH� FRODERUDFLyQ� HQWUH� DPERV� TXH� JHQHUHQ� HO� Pi[LPR� YDORU�DxDGLGR�D�OD�HPSUHVD�FRQ�HO�REMHWR�GH�REWHQHU�XQD�PD\RU�UHQWDELOLGDG�SDUD�WRGDV�ODV�SDUWHV�� (O� LQYHUVRU� HQ� FDSLWDO� ULHVJR�� FRQ� VX� H[SHULHQFLD�� FRQRFLPLHQWRV� \� FRQWDFWRV��D\XGD� HQ� ODV� HVWUDWHJLDV� D� ODUJR� SOD]R� \� DSRUWD� DVHVRUDPLHQWR� D� ORV� HPSUHVDULRV� R�HMHFXWLYRV�HQ� OD�VROXFLyQ�GH�SUREOHPDV�D� ORV�TXH�\D�VH�KDQ�HQIUHQWDGR�HQ�DQWHULRUHV�RFDVLRQHV���(O� WLSR�GH�HPSUHVDV�HQ� ODV�TXH�VH� LQYLHUWH��QRUPDOPHQWH�VRQ�GH�SHTXHxD�\�PHGLDQD�GLPHQVLyQ�� SRUTXH� VRQ� ODV� TXH� PD\RUHV� SRVLELOLGDGHV� GH� H[SDQVLyQ� \� GHVDUUROOR�RIUHFHQ��/D�LQYHUVLyQ�VH�VXHOH�GLULJLU�D�VHFWRUHV�TXH�HPSOHDQ�LQQRYDFLRQHV�GH�GLYHUVR�WLSR����3DUD�ORV�LQYHUVRUHV�HQ�FDSLWDO�ULHVJR��OD�FRQWUDSDUWLGD�EiVLFD�GH�HVWH�WLSR�GH�LQYHUVLRQHV�HV�OD�REWHQFLyQ�GH�HOHYDGDV�SOXVYDOtDV�SRU�OD�YHQWD�GH�OD�SDUWLFLSDFLyQ�TXH�GHWHQWD�OD�VRFLHGDG� LQYHUVRUD� \� TXH� VH� FRQRFH� FRPR� SURFHVR� GH� GHVLQYHUVLyQ� R� VDOLGD� GH� OD�VRFLHGDG�SDUWLFLSDGD���/D� LQYHUVLyQ� VH� SXHGH� UHDOL]DU� HQ� DOJXQD� GH� ODV� VLJXLHQWHV� IDVHV� GH� OD� HPSUHVD�UHFHSWRUD��
• 6HPLOOD��
• $UUDQTXH��
• ([SDQVLyQ��
• 6XVWLWXFLyQ��
• &RPSUD�DSDODQFDGD��/%2�0%2�0%-���
• 5HRULHQWDFLyQ���3DUD� HVWH� PDQXDO� LQWHUHVD� HO� FDSLWDO� VHPLOOD� �VH� LQYLHUWH� FXDQGR� OD� HPSUHVD�SUiFWLFDPHQWH�QR�KD� FRPHQ]DGR�D� UHDOL]DU� DFWLYLGDG� DOJXQD��� HO� FDSLWDO� DUUDQTXH� �HV�KDELWXDO�TXH�VH�KD\D�GHVDUUROODGR�\D�HO�VHUYLFLR�R�SURGXFWR��SHUR�QR�VH�KD�LQLFLDGR�OD�IDFWXUDFLyQ�\�H[LVWH� ULHVJR�FRPHUFLDO��\�FDSLWDO�H[SDQVLyQ� �OD� LQYHUVLyQ�VH�DSOLFD�SDUD�IRUWDOHFHU� \� DFHOHUDU� HO� FUHFLPLHQWR� GH� OD� HPSUHVD� QRUPDOPHQWH� GHVSXpV� GH� KDEHU�OOHJDGR�D�JHQHUDU�ORV�SULPHURV�EHQHILFLRV����
������� 7HQGHQFLDV�GHO�FDSLWDO�ULHVJR�HQ�(VSDxD��
/D�LQYHUVLyQ�GH�ODV�FRPSDxtDV�GH�FDSLWDO�ULHVJR�HQ�(VSDxD�DVFHQGLy�D�����PLOORQHV�GH�HXURV�HQ�������HO�����PHQRV�TXH�HQ�������VHJ~Q�HO�LQIRUPH�GH�OD�SDWURQDO�$VFUL��TXH�SUHVLGH� )HOLSH� 2ULRO�� \� UHDOL]DGR� SRU� HO� SURIHVRU� GH� OD� &RPSOXWHQVH� GH�0DGULG�� -RVp�0DUWt�3HOOyQ���
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/RV�QXHYRV�UHFXUVRV�LQFRUSRUDGRV�GXUDQWH�HO�HMHUFLFLR������IXHURQ�GH�����PLOORQHV�GH�HXURV��OR�TXH�VXSRQH�XQD�FDtGD�GHO���������PLHQWUDV�TXH�HO�Q~PHUR�GH�RSHUDFLRQHV�VH�PDQWXYR� HVWDEOH�� FRQ� ����� /D� FXDQWtD�PHGLD� GH� OD� LQYHUVLyQ� VH� UHGXMR� GH� ���� D� ����PLOORQHV�GH�HXURV��HQ�WDQWR�TXH�HO�Q~PHUR�GH�HPSUHVDV�HQ�FDUWHUD�FUHFLy�XQ���������KDVWD� ������� (O� GHVWLQR� SULQFLSDO� GH� ODV� LQYHUVLRQHV� GH� FDSLWDO� ULHVJR� HQ� (VSDxD� VH�GHGLFy�DO� VHFWRU�GH�SURGXFWRV�GH�FRQVXPR��FRQ�XQ�����GHO� WRWDO�� VHJXLGR�SRU�HO�GH�TXtPLFD��FRQ�HO������\�VHUYLFLRV��FRQ�HO������HO�PLVPR�SRUFHQWDMH�TXH�VH�GHVWLQD�D�KRVWHOHUtD�\�RFLR����$GHPiV�� HO� ���� GH� ODV� LQYHUVLRQHV� WRWDOHV� VH� GLULJLy� D� RSHUDFLRQHV� GH� DSR\R� D� OD�H[SDQVLyQ��PLHQWUDV�TXH�ODV�HPSUHVDV�HQ�HWDSDV�LQLFLDOHV�UHFLELHURQ�VyOR�HO�����GH�ODV�LQYHUVLRQHV�\�ODV�RSHUDFLRQHV�DSDODQFDGDV�DFXPXODURQ�HO��������
������� *HVWLyQ�GH�OD�QHJRFLDFLyQ�FRQ�HPSUHVDV�GH�FDSLWDO�ULHVJR�
(Q�SULPHU�OXJDU�GHEHPRV�FRQRFHU�FXiOHV�VRQ�ODV�VRFLHGDGHV�\�IRQGRV�GH�FDSLWDO�ULHVJR��TXH�PiV�QRV�SXHGHQ�LQWHUHVDU�DQDOL]DQGR�ORV�VLJXLHQWHV�DVSHFWRV��
• 6RFLHGDGHV�\�IRQGRV�GH�FDSLWDO�ULHVJR��TXH�HVWpQ�GLVSXHVWRV�D�LQYHUWLU�HQ�ODV�IDVHV�GH�FDSLWDO�DUUDQTXH�\�GH�FDSLWDO�VHPLOOD��
• (O�FDSLWDO�TXH�QHFHVLWHPRV�GHEH�HQFDMDU�HQ�HO�LQWHUYDOR�GH�PtQLPR�\�Pi[LPR�FDSLWDO�TXH�OHV�LQWHUHVD�LQYHUWLU��
• 1XHVWUR�VHFWRU�GHEH�HVWDU�FRQWHPSODGR�HQWUH�VXV�VHFWRUHV�REMHWLYR�GH�LQYHUVLyQ��
• 6L�HV�SRVLEOH��GHEH�WHQHU�SDUWLFLSDGDV�FRQ�ODV�TXH�SRGDPRV�GHVDUUROODU�VLQHUJLDV���3DUD� HOOR�� SRGUHPRV� DFXGLU� DO� GLUHFWRULR� GH� VRFLRV� $6&5,�� $VRFLDFLyQ� (VSDxROD� GH�(QWLGDGHV�GH�&DSLWDO�5LHVJR��\�DQDOL]DU�OD�LQIRUPDFLyQ�TXH�DOOt�DSDUHFH��DVt�FRPR�OD�GH�ODV�ZHEV�GH�ODV�VRFLHGDGHV�\�IRQGRV�GH�FDSLWDO�ULHVJR�HQ�(VSDxD��/R� LGHDO�HV�UHDOL]DU�XQD� DSUR[LPDFLyQ� D� XQ� JUXSR� GH� HQWUH� WUHV� \� VHLV� FRPSDxtDV� GH� FDSLWDO� ULHVJR��'HEHUHPRV� VHU� VHOHFWLYRV� \� IRFDOL]DU� QXHVWUR� HVIXHU]R�� \D� TXH� ORV� SURFHVRV� GH�QHJRFLDFLyQ�VRQ�ODUJRV�\�FRPSOHMRV����(O�KHFKR�GH�OOHYDU�YDULDV�QHJRFLDFLRQHV�HQ�SDUDOHOR�HV�HVWUDWpJLFDPHQWH�LPSRUWDQWH�SRU�YDULRV�PRWLYRV��
• 3RGHU�PDQWHQHU�XQD�SUHVLyQ�SDUD�TXH�QXHVWUR�SUR\HFWR�VHD�JHVWLRQDGR�HQ�IRUPD�\�SOD]RV�� DXQTXH� GHEHPRV� WHQHU� HQ� FXHQWD� TXH� QR� GHEHUHPRV� IRU]DU� VLWXDFLyQ�DOJXQD��6H�GLFH�³VL�TXLHUHV�XQD�UHVSXHVWD�UiSLGD��pVWD�HV�£QR�´��
• 3RGHU�WHQHU�GLVWLQWDV�UHIHUHQFLDV�HQ�OD�YDORUDFLyQ�GH�OD�HPSUHVD�TXH�QRV�OOHYHQ�D�XQ�FRUUHFWR�SUHFLR�GH�QXHVWUD�HPSUHVD�HQ�HO�PHUFDGR�GH�FDSLWDO�ULHVJR���8QD�YH]�VHOHFFLRQDGDV�ODV�VRFLHGDGHV�\�IRQGRV�PiV�DGHFXDGRV��HO�SUy[LPR�SDVR�VHUi�HQYLDU�XQ�UHVXPHQ�HMHFXWLYR�GH�QXHVWUR�QHJRFLR��TXH�YD�D�UHSUHVHQWDU�QXHVWUR�SULPHU�FRQWDFWR�FRQ�ORV�SRWHQFLDOHV�LQYHUVRUHV��7HQGUHPRV�TXH�VHU�FDSDFHV�GH�OLGLDU�FRQ�HVWDV�SDUDGRMDV��
• 3UHYLVLRQHV�GH�LQJUHVRV��VL�VRQ�EDMDV��ORV�LQYHUVRUHV�QR�HVWDUiQ�LQWHUHVDGRV��VL�VRQ�GHPDVLDGR�DOWDV��QR�VHUiQ�FUHtEOHV��
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• 'LPHQVLyQ�GH�QXHVWUR�PHUFDGR�REMHWLYR��VL�HV�PX\�JUDQGH��QR�OOHJDUHPRV�D�WRPDU�XQD�FXRWD�GH�PHUFDGR�VLJQLILFDWLYD�\�FRQWURODEOH��SHUR�VL�HV�GHPDVLDGR�SHTXHxD��HO�PHUFDGR�VHOHFFLRQDGR�QR�VHUi�DWUDFWLYR��DXQTXH�WHQJDPRV�HO������GHO�PLVPR��
• 3UHYLVLRQHV� GH� WHVRUHUtD�� VL� PRVWUDPRV� OD� LPSHULRVD� QHFHVLGDG� GH� WHQHU� XQD�LQ\HFFLyQ�GH�FDSLWDO��SDUHFHUi�XQ�SUR\HFWR�GHPDVLDGR�DUULHVJDGR�\�OD�YDORUDFLyQ�GH�QXHVWUD�HPSUHVD�EDMDUi��SHUR��VL�UHDOPHQWH�QR�QHFHVLWDPRV�DO�LQYHUVRU��¢SDUD�TXp�OH�SUHVHQWDPRV�QXHVWUR�SUR\HFWR"��'HEHPRV�GH�WHQHU�HQ�FXHQWD� OR�PHQFLRQDGR��HQ�UHODFLyQ�D� ODV�FDUDFWHUtVWLFDV�EiVLFDV�TXH� GHEH� WHQHU� HO� UHVXPHQ� HMHFXWLYR�� $GHPiV�� VL� FRQVHJXLPRV� TXH� XQD� SUHVWLJLRVD�SHUVRQD�\D�LQWURGXFLGD�HQ�OD�VRFLHGDG�GH�FDSLWDO�ULHVJR�SUHVHQWH�QXHVWUR�SUR\HFWR��OR�TXH�GHQRPLQDUtDPRV�XQ�SUHVFULSWRU���KDEUHPRV�LQLFLDGR�HO�SURFHVR�GH�DFHUFDPLHQWR�GH�XQD�PDQHUD�PiV�VyOLGD��\D�TXH�OD�FRQILDQ]D�HV�XQ�IDFWRU�FUtWLFR���6L�HO�SRWHQFLDO�LQYHUVRU�GHVHD�PiV�LQIRUPDFLyQ��KDEUHPRV�GDGR�XQ�JUDQ�SDVR��\D�TXH�OD� PD\RUtD� GH� ORV� SUR\HFWRV� QR� FRQVLJXHQ� SDVDU� HVWH� SULPHU� ILOWUR�� (Q� HVWH� FDVR��FRQFHUWDUHPRV�XQD�HQWUHYLVWD�SDUD� OD�SUHVHQWDFLyQ�GHO�SUR\HFWR��(VWD�HQWUHYLVWD�VHUi�FODYH�\�HQ�HOOD�GHEHUHPRV�H[SRQHU�GH�IRUPD�HVWUXFWXUDGD�\�FRQYLQFHQWH�QXHVWUR�SODQ�GH�QHJRFLR�\�QXHVWUD�RIHUWD�DO� LQYHUVRU��HQ�HO�GRFXPHQWR�³GRVVLHU�SDUD�HO� LQYHUVRU´�R�³LQYHVWPHQW�PHPRUDQGXP´����(Q�OD�SULPHUD�HQWUHYLVWD�GHEHPRV�WHQHU�HQ�FXHQWD�OR�VLJXLHQWH��
• /D�SUHVHQWDFLyQ�QR�GHEH�GH�H[WHQGHUVH�PiV�GH�XQD�KRUD��
• 1R� GHEHUHPRV� DVXPLU� TXH� QXHVWURV� LQWHUORFXWRUHV� KD\DQ� OHtGR� HO� GRVVLHU� GHO�LQYHUVRU��HQ�HO�FDVR�GH�TXH�SUHYLDPHQWH�OR�KD\DPRV�HQYLDGR��
• 'HEHUHPRV� WUDVPLWLU� DSDVLRQDPLHQWR� DSR\DGR� HQ� VyOLGRV� DUJXPHQWRV�� TXH� HVWiQ�UHVSDOGDGRV�SRU�FLIUDV�FUHtEOHV��
• 'HEHUHPRV�HVWDU�RULHQWDGRV�DO�PHUFDGR�QR�D�OD�WHFQRORJtD�HQ�OD�H[SRVLFLyQ��
• 'HEHUHPRV�PHQFLRQDU�FXDOTXLHU�GHWDOOH�TXH�JHQHUH�FRQILDQ]D��QRPEUHV�GH�FOLHQWHV�DFWXDOHV� R� SRWHQFLDOHV�� FRQ� ORV� TXH� KHPRV� PDQWHQLGR� FRQWDFWRV�� HPSOHDGRV� R�VRFLRV�DFWXDOHV�GH�UHFRQRFLGR�SUHVWLJLR��
• 0RVWUDU�TXH�HVWDPRV�EXVFDQGR�HO�PHMRU�VRFLR�LQYHUVRU�TXH�YDORUH�QXHVWUR�SUR\HFWR�DGHFXDGDPHQWH��QR�OD�PHMRU�YDORUDFLyQ��
• 6HU�KXPLOGHV��QR�DUURJDQWHV��1R�VHU�LQIOH[LEOHV�QL�GRJPiWLFRV��
• 7DPSRFR�VH�HVSHUD�TXH�WHQJDPRV�ODV�UHVSXHVWDV�D�WRGDV�ODV�FXHVWLRQHV��VL�pVWDV�QR�VRQ�IXQGDPHQWDOHV���6L� OD� H[SHULHQFLD� GH� OD� HQWUHYLVWD� HV� SRVLWLYD� SDUD� DPEDV� SDUWHV�� GDUi� FRPLHQ]R� XQ�SURFHVR�QHJRFLDGRU�TXH�SXHGH�VHU�PiV�R�PHQRV�ODUJR�VHJ~Q�VH�GLODWHQ�HQ�HO�WLHPSR�HO�VXPLQLVWUR�GH� LQIRUPDFLyQ�SRU�SDUWH�GHO�HPSUHQGHGRU�\�HO�DQiOLVLV�HQ�SURIXQGLGDG�GH�pVWD�SRU�SDUWH�GHO�FDSLWDOLVWD�GH� LQYHUVLyQ��6L�HO�HPSUHQGHGRU�WLHQH�XQD�FDSDFLGDG�GH�UHDFFLyQ�UiSLGD�\�HOOR�VHUi�SRUTXH�WHQGUi�XQ�GRVVLHU�ELHQ�HODERUDGR��HO�SURFHVR�GXUDUi��D�SDUWLU�GH�HVWH�PRPHQWR��HQWUH�WUHLQWD�\�VHVHQWD�GtDV��KDVWD�TXH�OD�VRFLHGDG�GH�FDSLWDO�ULHVJR�QRV�SODQWHH�VX�RIHUWD���
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(Q� HVWH� PRPHQWR�� VL� QR� OR� KHPRV� KHFKR� DQWHV�� ILUPDUHPRV� XQ� FRQWUDWR� GH�FRQILGHQFLDOLGDG� FRQ� OD� VRFLHGDG� GH� FDSLWDO� ULHVJR�� SRU� HO� TXH� QRV� JDUDQWL]DUi� OD�GLVFUHFLyQ�HQ�HO�XVR�GH�OD�LQIRUPDFLyQ�TXH�OH�WUDQVPLWDPRV�\��HQ�OtQHDV�JHQHUDOHV��ODV�PHMRUHV�SUiFWLFDV�HQ�OD�JHVWLyQ�GHO�GRVVLHU�GHO�LQYHUVRU���/D�RIHUWD�SDUD�HO�LQYHUVRU�GHEH�FRQWHQHU�ORV�VLJXLHQWHV�DVSHFWRV��
• (O�LPSRUWH�GH�LQYHUVLyQ�TXH�TXHUHPRV�FDSWDU��
• /D� YDORUDFLyQ� GH� QXHVWUD� HPSUHVD� \�� SRU� OR� WDQWR�� HO� SRUFHQWDMH� GH� FDSLWDO� TXH�HVWDPRV�GLVSXHVWRV�D�GDU�D�FDPELR�HQ�OD�DPSOLDFLyQ�GH�FDSLWDO�TXH�VH�SURGX]FD��
• &DUDFWHUtVWLFDV�GH�OD�DPSOLDFLyQ�GH�FDSLWDO��D�WUDYpV�GH�OD�HPLVLyQ�GH�SDUWLFLSDFLRQHV�R� DFFLRQHV�� VHJ~Q� VH� WUDWH� GH� XQD� VRFLHGDG� OLPLWDGD� R� XQD� VRFLHGDG� DQyQLPD��Q~PHUR� \� SULPD� GH� HPLVLyQ�� 'HUHFKRV� MXUtGLFRV� LQKHUHQWHV� D� OD� HPLVLyQ� GH� ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV��
• /D�SDUWLFLSDFLyQ�GH� ORV�QXHYRV� LQYHUVRUHV�HQ� ORV�yUJDQRV�GH�DGPLQLVWUDFLyQ�GH� OD�HPSUHVD��
• &RQGLFLRQDQWHV�TXH�QRV�DXWRLPSRQHPRV�SDUD�JHQHUDU�FRQILDQ]D��

• &RPSURPLVR� GH� VHJXLU� HQ� OD� JHVWLyQ� GH� OD� HPSUHVD� GXUDQWH� XQ� WLHPSR�GHWHUPLQDGR��
• &RPSURPLVR� GH� QR� YHQGHU� QXHVWUD� SDUWLFLSDFLyQ� HQ� OD� HPSUHVD� GH� IRUPD�XQLODWHUDO��VLQR�VLHPSUH�FRPELQDGD�FRQ�OD�VRFLHGDG�GH�FDSLWDO�ULHVJR��
• «��1XHVWUR� SODQ� GH� HPSUHVD� VHUi� DQDOL]DGR� FRQ� WRGR� GHWDOOH� SRU� ORV� DQDOLVWDV� GH�LQYHUVLRQHV�� VH� FXHVWLRQDUi� FRQVWUXFWLYDPHQWH� QXHVWUR� PRGHOR� GH� QHJRFLR�� QXHVWUD�HVWUDWHJLD� GH� QHJRFLR�� QXHVWUDV� FLIUDV��«� 7RGR� HOOR� QRV� D\XGDUi� D� UHIOH[LRQDU� VREUH�WRGRV� HVWRV� DVSHFWRV� \� D� PHMRUDU� QXHVWUR� SUR\HFWR� HPSUHVDULDO�� 6ROLFLWDUi� WHQHU�FRQWDFWRV� GLUHFWRV� FRQ� QXHVWURV� FOLHQWHV� \� SURYHHGRUHV� \� HV� KDELWXDO� TXH� DFXGD� D�H[SHUWRV� GHO� PHUFDGR� HQ� HO� TXH� YDPRV� D� RSHUDU�� (Q� HO� FDVR� GH� HPSUHVDV� GH� EDVH�WHFQROyJLFD�WHQGUHPRV�TXH�HQIUHQWDUQRV�D�XQD�PLQXFLRVD�DXGLWRUtD�WHFQROyJLFD���'HVSXpV� GH� HVWH� SURFHVR� GH� DQiOLVLV�� OD� VRFLHGDG� GH� FDSLWDO� ULHVJR� QRV� WUDVPLWLUi� VX�RIHUWD��HQ�EDVH�D��

• 6X�SURSLD�YDORUDFLyQ�HFRQyPLFD�GHO�SUR\HFWR��
• 6XV�REMHWLYRV�GH�UHQWDELOLGDG��
• /D�GLPHQVLyQ�GH�OD�RSRUWXQLGDG�TXH�OH�RIUHFHPRV��
• (O�QLYHO�GH�ULHVJR��
• (O�LQWHUpV�GH�RWUDV�VRFLHGDGHV�GH�FDSLWDO�ULHVJR�HQ�HO�SUR\HFWR��
• (O�FDSLWDO�\D�FDSWDGR�HQ�URQGDV�DQWHULRUHV��VL�HV�HO�FDVR��\�YDORUDFLyQ�D� OD�TXH�VH�FDSWy��
• (O�FDSLWDO�TXH�VH�QHFHVLWDUi�FDSWDU�HQ�XQD�IXWXUD�QXHYD�URQGD�GH�ILQDQFLDFLyQ��VL�HV�QHFHVDULD�SDUD�OOHJDU�DO�SXQWR�GH�HTXLOLEULR��
• /R�TXH�FRQVLGHUD�MXVWR�SDUD�TXH�QRV�VLQWDPRV�FyPRGRV�������
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������� /LVWDGR�GH�HPSUHVDV�GH�FDSLWDO�ULHVJR�TXH�LQYLHUWHQ�HQ�HPSUHVDV�
LQQRYDGRUDV�HQ�ODV�IDVHV�GH�FDSLWDO�VHPLOOD�\�VWDUW�XS�

(Q�SULPHU�OXJDU��GHEHPRV�DSXQWDU�TXH�FDGD�PHV�VXUJHQ�QXHYDV�VRFLHGDGHV�\�IRQGRV�GH� FDSLWDO� ULHVJR� \� TXH� ODV� H[LVWHQWHV� YDQ� DGDSWDQGR� VX� SROtWLFD� GH� LQYHUVLyQ� \�GHVLQYHUVLyQ�� HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV� GHO� PHUFDGR� \� GH� VX� SRUWIROLR� GH�SDUWLFLSDGDV�� 3RU� HOOR�� UHFRPHQGDPRV� TXH� HO� HPSUHQGHGRU� UHFRMD� LQIRUPDFLyQ�DFWXDOL]DGD� GH� OD� SiJLQD� ZHE� GH� OD� $VRFLDFLyQ� GH� 6RFLHGDGHV� GH� &DSLWDO� 5LHVJR��ZZZ�DVFUL�RUJ�����(Q� VHJXQGR� OXJDU�� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD�� TXH� WDPELpQ� SRGHPRV� HQFRQWUDU�LQYHUVRUHV�TXH�DSXHVWHQ�SRU�QXHVWUR�QHJRFLR�HQWUH� LQYHUVRUHV�SDUWLFXODUHV��HQWLGDGHV�ILQDQFLHUDV�\�JUDQGHV�FRUSRUDFLRQHV���$FWXDOPHQWH�KHPRV�FRQWDELOL]DGR�����VRFLHGDGHV�\�IRQGRV�TXH�DFW~DQ�HQ�(VSDxD��SHUR�HO� OLVWDGR� GH� HQWLGDGHV� GH� LQWHUpV� SDUD� ORV� HPSUHQGHGRUHV� LQQRYDGRUHV� GH� ODV� ,OOHV�%DOHDUV�VH�UHGXFH�PXFKR���/DV� HPSUHVDV� GH� FDSLWDO� ULHVJR� TXH� VH� SXHGHQ� SODQWHDU� HVWXGLDU� QXHYRV� SUR\HFWRV�DFWXDOPHQWH�VRQ�ODV�VLJXLHQWHV��
• $SD[�3DUWQHUV�(VSDxD��ZZZ�DSD[�FRP��
• $[LV�3DUWLFLSDFLRQHV�(PSUHVDULDOHV��ZZZ�D[LVSDUW�FRP��
• %DUFHORQD�(PSUHQ��ZZZ�EFQHPSUHQ�FRP��
• &DWDODQD�G¶,QLFLDWLYHV��ZZZ�LQLFLDWLYHV�HV��
• &RUVDEH��ZZZ�FRUVDEH�FRP��
• (VSLJD�&DSLWDO��ZZZ�HVSLJD�FRP��
• )LGHV�&DSLWDO��ZZZ�ILGHVFDSLWDO�FRP��
• *RLQJ�,QYHVWPHQW��ZZZ�JRLQJ�FRP��
• *UXSR�,QWHUFRP�GH�&DSLWDO��ZZZ�JUXSRLQWHUFRP��
• ,QQRYD�����ZZZ�LQQRYD���FRP��
• ,QRYD�&DSLWDO��ZZZ�LQRYDFDSLWDO�FRP��
• 0DUFR�3ROR�,QYHVWPHQWV��ZZZ�PDUFR�SROR�LQYHVWPHQWV�FRP��
• 1DMHWL�&DSLWDO��ZZZ�QDMHWL�HV��
• 7DOGH��ZZZ�WDOGH�FRP��
• 5LYD�\�*DUFtD��ZZZ�ULYD\JDUFLD�HV���(QWUH� pVWDV�� ODV� VLJXLHQWHV� VRQ� ODV� TXH� FRQVLGHUDPRV� SXHGHQ� OOHJDU� D� WHQHU� PD\RU�LQWHUpV�HQ�ORV�HPSUHQGHGRUHV�LQQRYDGRUHV�GH�ODV�,OOHV�%DOHDUV��
• %DUFHORQD�(PSUHQ�
• *UXSR�,QWHUFRP�GH�&DSLWDO�
• ,QQRYD����
• 1DMHWL�&DSLWDO�
• 5LYD�\�*DUFtD�����
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������� 2WUDV�LQLFLDWLYDV�GH�LQWHUpV�

��������� 3UR\HFWR�1(7,�
(O�3UR\HFWR�1(7,��ZZZ�SUR\HFWRQHWL�FRP��HV�XQ�FRQFXUVR�GH�SODQHV�GH�QHJRFLR��FX\R�REMHWLYR�HV�SURPRFLRQDU�OD�DSDULFLyQ�GH�SUR\HFWRV�YLDEOHV�HFRQyPLFD�\�RSHUDWLYDPHQWH�HQ� ORV� TXH� SRVWHULRUPHQWH�� HO� ,QVWLWXWR� GH� (PSUHVD� \� $PHQD� DVt� FRPR� WHUFHUDV�HPSUHVDV� FRODERUDGRUDV�� SRQGUiQ� D� GLVSRVLFLyQ� GH� ORV� HPSUHQGHGRUHV�� WRGDV� ODV�KHUUDPLHQWDV� GH� IRUPDFLyQ� \� WXWRUtD� QHFHVDULDV� SDUD� HO� GHVDUUROOR� GH� XQ� DQiOLVLV� GH�YLDELOLGDG� GH� VX� SUR\HFWR� \� SRVWHULRUPHQWH�� SXHGDQ� RSWDU�� HQ� HO� FDVR� GH� VHU�VHOHFFLRQDGRV�� D� PHGLRV� DGLFLRQDOHV� WHQGHQWHV� D� OD� SXHVWD� HQ� PDUFKD� GHO� SUR\HFWR�HPSUHVDULDO���(O� REMHWR�GHO� FRQFXUVR� HV� OD� VHOHFFLyQ� LQLFLDO� GH� ODV� YHLQWH�PHMRUHV� LGHDV�GH�QHJRFLR�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�DTXHOODV�LQLFLDWLYDV��FRQVLVWHQWHV�HQ�DFFHVR�D�XQD�IDVH�GH�IRUPDFLyQ� \� WXWRUtD� SHUVRQDOL]DGD� SDUD� HO� GHVDUUROOR� GH� SODQHV� GH� QHJRFLR��3RVWHULRUPHQWH� VH� VHOHFFLRQDQ� ORV� GLH]� PHMRUHV� SUR\HFWRV� GH� HQWUH� ORV� YHLQWH�DQWHULRUPHQWH� SUHVHOHFFLRQDGRV� TXH� RSWDQ� D� XQD� VHJXQGD� IDVH� GH� IRUPDFLyQ�HVSHFLDOL]DGD�\�SUHVHQWDFLyQ�DQWH�XQ�SDQHO�GH�LQYHUVRUHV�TXH�SRGUiQ�GHFLGLU�HO�DSR\R�ILQDQFLHUR� D� ORV� SUR\HFWRV�� )LQDOPHQWH� VH� VHOHFFLRQDQ� GRV� SUR\HFWRV� JDQDGRUHV� GH�HQWUH� ORV� GLH]� TXH� KDEtDQ� VXSHUDGR� OD� VHJXQGD� IDVH� TXH� SDVDUiQ� D� OD� IDVH� ILQDO� GH�LQFXEDFLyQ�GH�VXV�SUR\HFWRV���(O� IRUR� GH� LQYHUVRUHV� GHO� SUR\HFWR� 1(7,� HV� XQ� HQFXHQWUR� HQWUH� LQYHUVRUHV� \�HPSUHQGHGRUHV�� 6X� REMHWLYR� HV� DFHUFDU� ODV� IXHQWHV� GH� FDSLWDO� D� ORV� SUR\HFWRV�LQQRYDGRUHV��GDQGR�SULRULGDG�D� ORV�SUR\HFWRV�VXUJLGRV�GHO�SUR\HFWR�1(7,���(O� IRUR�GH�LQYHUVRUHV�GHO�SUR\HFWR�1(7,�HVWi�LQWHJUDGR�SRU�LQYHUVRUHV�QDFLRQDOHV��VRFLHGDGHV�GH�&DSLWDO�5LHVJR��HQWLGDGHV�ILQDQFLHUDV��LQFXEDGRUDV�GH�HPSUHVDV��LQYHUVRUHV�LQGLYLGXDOHV�\�JUDQGHV�FRUSRUDFLRQHV����
��������� )XQGDFLyQ�6DQ�7HOPR�±�&UHDUD�
&UHDUD��ZZZ�FUHDUD�RUJ��HV�XQD�DFHOHUDGRUD�GH�HPSUHVDV� LQQRYDGRUDV�\�FRQ�HOHYDGR�SRWHQFLDO�GH�FUHFLPLHQWR��7UDEDMD�FRQ�SUR\HFWRV�GH�HPSUHVD��\D�VHDQ�LGHDV��SODQHV�GH�QHJRFLR�R�HPSUHVDV�HQ�IXQFLRQDPLHQWR����&RQYRFD� OD� &RPSHWLFLyQ� GH� 3ODQHV� GH� 1HJRFLR� ��.�� TXH� SHUPLWH� LGHQWLILFDU� LGHDV�HPSUHVDULDOHV� LQQRYDGRUDV� \� FRQ� HOHYDGR� SRWHQFLDO� GH� FUHFLPLHQWR�� (O� ��.� HV� XQ�SURFHVR� FRPSOHWR� \� HVWUXFWXUDGR�� TXH� VLUYH� FRPR� SXQWR� GH� SDUWLGD� D� ORV�HPSUHQGHGRUHV�SDUD�DQDOL]DU�OD�YLDELOLGDG�GH�QXHYDV�LGHDV�HPSUHVDULDOHV��HO�GHVDUUROOR�GH� ORV� SODQHV� GH� QHJRFLR�� \�� IXQGDPHQWDOPHQWH�� HO� ODQ]DPLHQWR� UHDO� GH� QXHYDV�HPSUHVDV��6H�GLULJH�D�WRGDV� ODV�SHUVRQDV�FRQ�HVStULWX�HPSUHQGHGRU��DVt�FRPR�D�WRGR�DTXHO�TXH�WHQJD�XQD�LGHD�GH�SURGXFWR�R�VHUYLFLR�LQQRYDGRU�FDSD]�GH�GDU�RULJHQ�D�XQD�QXHYD�HPSUHVD�FRQ�HOHYDGR�SRWHQFLDO�GH�FUHFLPLHQWR����
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(O� IRUR�GH� LQYHUVRUHV� GH� &UHDUD�� OODPDGR� )RUR� .DSLWDO�� HVWi� LQWHJUDGR�SRU� LQYHUVRUHV�QDFLRQDOHV� \� H[WUDQMHURV�� TXH� DSRUWDQ� YLVLyQ� HVWUDWpJLFD�� H[SHULHQFLD� GLUHFWLYD� \�FRQWDFWRV�� VRFLHGDGHV� GH� FDSLWDO� ULHVJR�� HQWLGDGHV� ILQDQFLHUDV�� LQFXEDGRUDV� GH�HPSUHVDV��LQYHUVRUHV�LQGLYLGXDOHV�R��EXVLQHVV�DQJHOV��\�JUDQGHV�HPSUHVDV���&RQ�OD� LQWHQFLyQ�GH�FDSWDU�PiV�UHFXUVRV�&UHDUD�VH�KD� ODQ]DGR�D� OD�E~VTXHGD�GH�����iQJHOHV� LQGLYLGXDOHV� R� iQJHOHV� HPSUHVDV� TXH� HVWpQ� GLVSXHVWRV� D� LQYHUWLU� HQ� HVRV�SUR\HFWRV�\�FRQWULEXLU�DO�GHVDUUROOR�HFRQyPLFR�GH�(VSDxD���
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��� ,1&(17,926�),6&$/(6�
�(O�WUDWDPLHQWR�ILVFDO�GH�OD�LQQRYDFLyQ�HQ�(VSDxD�TXHGy�UHFRJLGR�HQ�OD�/H\����������GHO����GH�GLFLHPEUH�� GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� 3RVWHULRUPHQWH�� FRQ� OD� SXEOLFDFLyQ�GHO�3ODQ�1DFLRQDO�GH� ,�'�,� VH�SURGXMHURQ�DOJXQDV�PHMRUDV�HQ�PDWHULD� ILVFDO�TXH� VH�LQWHJUDURQ�HQ�OD�/H\����������GH�����GH�GLFLHPEUH��GH�PHGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�\� GHO� RUGHQ� VRFLDO�� $GLFLRQDOPHQWH�� VH� KDQ� SURGXFLGR� RWUDV� PRGLILFDFLRQHV� ILVFDOHV�LQWURGXFLGDV�SRU��
• /H\���������GHO����GH�GLFLHPEUH��SRU�OD�TXH�VH�DSUXHEDQ�PHGLGDV�ILVFDOHV�XUJHQWHV�GH�HVWtPXOR�DO�DKRUUR�IDPLOLDU�\�D�OD�SHTXHxD�\�PHGLDQD�HPSUHVD��
• /H\����������GH����GH�GLFLHPEUH��GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR�������
• /H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO���

&XDGUR�UHVXPHQ�GH�OD�ILVFDOLGDG�GH�OD�LQQRYDFLyQ�
&RQFHSWR� 7UDWDPLHQWR�ILVFDO�

'HILQLFLyQ�GH�,�'�

• 6H� KD� DPSOLDGR� HO� FRQFHSWR� GH� ,�'� FRQ� GHUHFKR� D� GHGXFFLRQHV��LQFOX\HQGR�HO�VRIWZDUH�DYDQ]DGR�� OD�PDWHULDOL]DFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�HQ�XQ�SODQR�HVTXHPD�R�GLVHxR��OD�FUHDFLyQ�GH�XQ�SULPHU�SURWRWLSR�QR�FRPHUFLDOL]DEOH�\� ORV�SUR\HFWRV�GH�GHPRVWUDFLyQ�LQLFLDO� R� SUR\HFWRV� SLORWR�� VLHPSUH� TXH� QR� SXHGDQ� FRQYHUWLUVH� R�XWLOL]DUVH� SDUD� DSOLFDFLRQHV� LQGXVWULDOHV� R� SDUD� VX� H[SORWDFLyQ�FRPHUFLDO��
• 6H� FRQVLGHUDUiQ� JDVWRV� GH� ,�'� R� GH� LQQRYDFLyQ� WHFQROyJLFD� ORV�UHDOL]DGRV� SRU� HO� HPSUHVDULR�� LQFOXLGDV� ODV� DPRUWL]DFLRQHV� GH� ORV�ELHQHV� DIHFWRV� D� HVWDV� DFWLYLGDGHV�� HQ� FXDQWR� HVWpQ� GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�GLFKDV�DFWLYLGDGHV�\�VH�DSOLTXHQ�HIHFWLYDPHQWH�D� OD�UHDOL]DFLyQ�GH�ODV�PLVPDV��FRQVWDQGR�HVSHFtILFDPHQWH�LQGLYLGXDOL]DGRV�SRU�SUR\HFWRV��

'HGXFFLRQHV�SRU�DFWLYLGDGHV�GH�,�'�

• /D� EDVH� GH� OD� GHGXFFLyQ� HVWDUi� FRQVWLWXLGD� SRU� HO� LPSRUWH� GH� ORV�JDVWRV� GH� ,�'� \�� HQ� VX� FDVR� SRU� ODV� LQYHUVLRQHV� HQ� HOHPHQWRV� GH�LQPRYLOL]DGR�PDWHULDO�H�LQPDWHULDO�H[FOXLGRV�ORV�LQPXHEOHV�\�WHUUHQRV��
• 'HGXFFLyQ�GHO�����GH�OD�FXRWD�tQWHJUD�
• 'HGXFFLyQ�GHO�����SRU�HO�H[FHVR�VREUH�OD�PHGLD�GH�ORV�JDVWRV�HQ�,�'�GH�ORV�GRV�~OWLPRV�DxRV�
• 'HGXFFLyQ� DGLFLRQDO� GHO� ���� SRU� JDVWRV� GH� SHUVRQDO� LQYHVWLJDGRU� \�SRU�SUR\HFWRV�FRQWUDWDGRV�FRQ�8QLYHUVLGDGHV��2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�R�&HQWURV�GH�,QQRYDFLyQ�\�7HFQRORJtD��
• 'HGXFFLyQ�GHO�����GH� ODV� LQYHUVLRQHV�HQ�HOHPHQWRV�GH� LQPRYLOL]DGR�PDWHULDO�H�LQPDWHULDO��H[FOXLGRV�ORV�LQPXHEOHV�\�WHUUHQRV��VLHPSUH�TXH�HVWpQ�DIHFWRV�H[FOXVLYDPHQWH�D�ODV�DFWLYLGDGHV�GH�,�'��

�������

�����
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&RQFHSWR� 7UDWDPLHQWR�ILVFDO�

,QQRYDFLyQ�WHFQROyJLFD�

• 6H� LQFOX\HQ� ORV� JDVWRV� SRU� DFWLYLGDGHV� GH� LQQRYDFLyQ� WHFQROyJLFD��DFWLYLGDG� FX\R� UHVXOWDGR� HV� OD� REWHQFLyQ� GH� QXHYRV� SURGXFWRV� R�SURFHVRV�GH�SURGXFFLyQ��R�GH�PHMRUDV�VXVWDQFLDOHV��WHFQROyJLFDPHQWH�VLJQLILFDWLYDV��GH�ORV�\D�H[LVWHQWHV��SDUD�ODV�GHGXFFLRQHV���
• 'HGXFFLyQ� GHO� ���� SDUD� SUR\HFWRV� TXH� VH� HQFDUJXHQ� D�8QLYHUVLGDGHV�� 2UJDQLVPRV� 3~EOLFRV� GH� ,QYHVWLJDFLyQ� R� &HQWURV� GH�,QQRYDFLyQ�\�7HFQRORJtD�
• 'HGXFFLyQ�GHO� ����SDUD�JDVWRV� GH�GLVHxR� LQGXVWULDO� H� LQJHQLHUtD� GH�SURFHVRV� GH� SURGXFFLyQ�� JDVWRV� DGTXLVLFLyQ� GH� WHFQRORJtD� DYDQ]DGD��SDWHQWHV�� OLFHQFLDV�� NQRZ�KRZ�� \� GLVHxRV�� \� JDVWRV� REWHQFLyQ� GH�FHUWLILFDGRV�GH�FXPSOLPLHQWR�GH�QRUPDV�GH�FDOLGDG��

&RQVXOWDV�D�OD�DJHQFLD�WULEXWDULD�
• (O� HPSUHVDULR� SRGUi� UHDOL]DU� FRQVXOWDV� GH� FDUiFWHU� YLQFXODQWH� D� OD�$JHQFLD�7ULEXWDULD�
• (O�HPSUHVDULR�SRGUi�DOFDQ]DU�DFXHUGRV�SUHYLRV�FRQ� OD�$GPLQLVWUDFLyQ�7ULEXWDULD�

'HGXFFLyQ�SDUD�HO�IRPHQWR�GH�ODV�QXHYDV�WHFQRORJtDV�HQ�ODV�HPSUHVDV�GH�UHGXFLGD�GLPHQVLyQ�

• 'HGXFFLyQ�GH�OD�FXRWD�tQWHJUD�GHO�����GH�ORV�JDVWRV�SRU�DGDSWDFLyQ�D�ODV� QXHYDV� WHFQRORJtDV�� DFFHVR� D� ,QWHUQHW�� SUHVHQFLD� HQ� ,QWHUQHW��&RPHUFLR� HOHFWUyQLFR� H� LQFRUSRUDFLyQ� GH� ODV� WHFQRORJtDV� GH� OD�LQIRUPDFLyQ�\�GH�ODV�FRPXQLFDFLRQHV�D�ORV�SURFHVRV�HPSUHVDULDOHV��
• (VWD� GHGXFFLyQ� VyOR� SRGUi� SUDFWLFDUVH� HQ� HO� FDVR� GH� HQWLGDGHV� FRQ�XQD� FLIUD� GH� QHJRFLRV� LQIHULRU� D� �� PLOORQHV� GH� HXURV�� $GHPiV�� OD�GHGXFFLyQ� VHUi� LQFRPSDWLEOH� FRQ� RWUDV� GHGXFFLRQHV� SRU� ORV� PLVPRV�JDVWRV�� /D� SDUWH� ILQDQFLDGD� FRQ� VXEYHQFLRQHV� QR� GD� GHUHFKR� D�GHGXFFLyQ��

'HGXFFLyQ�SRU�IRUPDFLyQ�GH�SHUVRQDO�HQ�HO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�

• 'HGXFFLyQ� GH� OD� FXRWD� tQWHJUD� GHO� ��� GH� ORV� JDVWRV� GH� IRUPDFLyQ�SURIHVLRQDO�� PLQRUDGRV� HQ� HO� ���� GHO� LPSRUWH� GH� ODV� VXEYHQFLRQHV�UHFLELGDV��(VWD�GHGXFFLyQ�VHUi�GHO�����SDUD�HO�H[FHVR�VREUH�OD�PHGLD�GH�ORV�JDVWRV�GH�ORV�GRV�~OWLPRV�DxRV��(VWDV�GHGXFFLRQHV�WDPELpQ�VH�DSOLFDQ�D�ORV�JDVWRV�GH�IRUPDFLyQ�GH�SHUVRQDO�HQ�HO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�� PLQRUDGRV� HQ� HO� ���� GHO� LPSRUWH� GH� ODV� VXEYHQFLRQHV�UHFLELGDV��
/RV�JDVWRV�GH�,�'�HQ�HO�H[WHULRU�

• /RV�JDVWRV�GH�,�'�R�GH�LQQRYDFLyQ�WHFQROyJLFD�SRGUiQ�UHDOL]DUVH�HQ�HO�H[WUDQMHUR�\�VHUiQ�GHGXFLEOHV�VLHPSUH�TXH�ORV�JDVWRV�HQ�HO�H[WUDQMHUR�QR�VREUHSDVHQ�HO�����GH�ORV�JDVWRV�WRWDOHV��
6XEYHQFLRQHV� • /D� EDVH� SDUD� OD� GHGXFFLyQ� GH� ORV� JDVWRV� GH� ,�'� R� GH� LQQRYDFLyQ�WHFQROyJLFD�VH�PLQRUDUi�HQ�XQ�����GH�ODV�VXEYHQFLRQHV�UHFLELGDV��

/tPLWHV�GH�ODV�GHGXFFLRQHV�

• (O� OtPLWH� GH� ODV� GHGXFFLRQHV� SDUD� LQFHQWLYDU� OD� UHDOL]DFLyQ� GH�GHWHUPLQDGDV�DFWLYLGDGHV��,�'�H�LQQRYDFLyQ�WHFQROyJLFD��IRPHQWR�GH�ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\�GH� OD� FRPXQLFDFLyQ��H[SRUWDFLyQ��LQYHUVLRQHV� HQ� ELHQHV� GH� LQWHUpV� FXOWXUDO�� SURGXFFLRQHV�FLQHPDWRJUiILFDV��HGLFLyQ�GH�OLEURV��IRUPDFLyQ�SURIHVLRQDO��FUHDFLyQ�GH�HPSOHR�SDUD�WUDEDMDGRUHV�PLQXVYiOLGRV��HV�HO�����GH�OD�FXRWD�LQWHJUD�R�HO�����VL� OD�GHGXFFLyQ�SRU�,�'�� LQQRYDFLyQ�WHFQROyJLFD�\�IRPHQWR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�GH�OD�FRPXQLFDFLyQ�H[FHGH�GHO�����GH�OD�FXRWD�tQWHJUD��
• /DV� FDQWLGDGHV� QR� GHGXFLGDV� UHODWLYDV� D� ORV� LQFHQWLYRV� SDUD� OD�UHDOL]DFLyQ� GH� GHWHUPLQDGDV� DFWLYLGDGHV� SRGUiQ� DSOLFDUVH� HQ� ORV� ��DxRV� VLJXLHQWHV�� /DV� FDQWLGDGHV� QR� GHGXFLGDV� SRU� ,�'�� LQQRYDFLyQ�WHFQROyJLFD� \� IRPHQWR� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD�FRPXQLFDFLyQ�SRGUiQ�DSOLFDUVH�HQ�ORV����DxRV�VLJXLHQWHV��

� �
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&RQFHSWR� 7UDWDPLHQWR�ILVFDO�

$PRUWL]DFLyQ�
• 3RGUi� DPRUWL]DUVH� OLEUHPHQWH�� LQPRYLOL]DGR� PDWHULDO� H� LQPDWHULDO��H[FOXLGRV�ORV�HGLILFLRV��DIHFWRV�D�ODV�DFWLYLGDGHV�GH�,�'�\�ORV�JDVWRV�GH�,�'�DFWLYDGRV�FRPR�LQPRYLOL]DGR�LQPDWHULDO��
• /RV�HGLILFLRV�SRGUiQ�DPRUWL]DUVH�SRU�SDUWHV� LJXDOHV�HQ�XQ�SHUtRGR�GH�GLH]�DxRV��

'RQDFLRQHV�D�HQWLGDGHV�\�RUJDQLVPRV�LQYHVWLJDGRUHV�

• (Q�HO�DxR������ ODV�GRQDFLRQHV�SDUD� OD�UHDOL]DFLyQ�GH� LQYHVWLJDFLRQHV�HQ�GHWHUPLQDGRV�RUJDQLVPRV�\�HQWLGDGHV�WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�SDUWLGD�GHGXFLEOH�HQ�OD�EDVH�LPSRQLEOH��FRQ�XQD�GHGXFFLyQ�GHO������'LFKD�GHGXFFLyQ�QR�SRGUi�H[FHGHU�GHO�����GH�OD�EDVH�LPSRQLEOH����/D� /H\� GHILQH� ORV� FRQFHSWRV� GH� LQYHVWLJDFLyQ�� GHVDUUROOR� H� LQQRYDFLyQ� WHFQROyJLFD��,�'�,��\�ODV�DFWLYLGDGHV�DVRFLDGDV�GHGXFLEOHV���
• ,QYHVWLJDFLyQ���³,QGDJDFLyQ� RULJLQDO� \� SODQLILFDGD� TXH� SHUVLJD� GHVFXEULU� QXHYRV� FRQRFLPLHQWRV� \�XQD�VXSHULRU�FRPSUHQVLyQ�HQ�HO�iPELWR�FLHQWtILFR�R�WHFQROyJLFR�´�
• 'HVDUUROOR��³/D� DSOLFDFLyQ� GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� R� GH� FXDOTXLHU� RWUR� WLSR� GH�FRQRFLPLHQWR�FLHQWtILFR�SDUD���

• /D�IDEULFDFLyQ�GH�QXHYRV�PDWHULDOHV�R�SURGXFWRV��
• 'LVHxR�GH�QXHYRV�SURFHVRV�R�VLVWHPDV�GH�SURGXFFLyQ��
• 0HMRUD� WHFQROyJLFD� VXVWDQFLDO� GH� PDWHULDOHV�� SURGXFWRV�� SURFHVRV� R� VLVWHPDV�SUHH[LVWHQWHV�´��7DPELpQ�LQFOX\H�FRPR�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�D�ODV�VLJXLHQWHV��

• ³/D�PDWHULDOL]DFLyQ�GH� ORV�QXHYRV�SURGXFWRV�R�SURFHVRV�GH� OD� LQYHVWLJDFLyQ�HQ�XQ�SODQR��HVTXHPD�R�GLVHxR��
• /D�FUHDFLyQ�GH�XQ�SULPHU�SURWRWLSR�QR�FRPHUFLDOL]DEOH��
• /RV�SUR\HFWRV�GH�GHPRVWUDFLyQ�LQLFLDO�R�SUR\HFWR�SLORWR��VLHPSUH�TXH�ORV�PLVPRV�QR�SXHGDQ�FRQYHUWLUVH�R�XWLOL]DUVH�SDUD�DSOLFDFLRQHV�LQGXVWULDOHV�R�SDUD�VX�H[SORWDFLyQ�FRPHUFLDO���
• (O� GLVHxR� \� OD� HODERUDFLyQ� GHO� PXHVWUDULR� SDUD� HO� ODQ]DPLHQWR� GH� ORV� QXHYRV�SURGXFWRV���6H�HQWHQGHUi�FRPR�ODQ]DPLHQWR�GH�XQ�QXHYR�SURGXFWR�OD�LQWURGXFFLyQ�GHO�PLVPR�HQ�HO�PHUFDGR�\�FRPR�QXHYR�SURGXFWR��DTXHO�FX\D�QRYHGDG�VHD�HVHQFLDO�\�QR�PHUDPHQWH�IRUPDO�R�DFFLGHQWDO��
• /D�&RQFHSFLyQ�GHO�VRIWZDUH�DYDQ]DGR�VLHPSUH�TXH�VXSRQJD�XQ�SURJUHVR�FLHQWtILFR�R�WHFQROyJLFR�VLJQLILFDWLYR�PHGLDQWH�HO�GHVDUUROOR�GH�QXHYRV�WHRUHPDV�\�DOJRULWPRV�R�PHGLDQWH�OD�FUHDFLyQ�GH�VLVWHPDV�RSHUDWLYRV�\�OHQJXDMHV�QXHYRV�´��
�
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6H�KD�GHWHFWDGR�TXH�HO�Q~PHUR�GH�HPSUHVDV�TXH�UHDOL]DQ�,�'�HV�PX\�VXSHULRU�DO�GH�ODV�TXH�DSOLFDQ�GLFKRV�LQFHQWLYRV��/D�FRQFOXVLyQ�HV�SXHV��TXH�VX�DSOLFDFLyQ�SUiFWLFD�HV�GLILFXOWRVD� SDUD� ODV� HPSUHVDV�� \� TXH� HVWD� QR� DFDED� GH� VHU� ~WLO� SDUD� VX� REMHWLYR�SULQFLSDO��TXH�HV�HVWLPXODU�OD�,�'�,��(O�RULJHQ�GH�HVWD�SUREOHPiWLFD�HV�OD�LQVHJXULGDG�MXUtGLFD� FRQ� OD� TXH� VH� HQFXHQWUDQ� ODV� HPSUHVDV�� 3DUD� MXVWLILFDU� ODV� GHGXFFLRQHV� DQWH�XQD�SRVLEOH� LQVSHFFLyQ�ILVFDO��GHEH�WHQHUVH�HQ�FXHQWD�WDQWR�HO�DVSHFWR�FRQFHSWXDO�GH�,�'��FRPR�ODV�REOLJDFLRQHV�SXUDPHQWH�IRUPDOHV��/DV�GHILQLFLRQHV�GH�ORV�FRQFHSWRV�GH�,QYHVWLJDFLyQ�R�'HVDUUROOR��TXH�KDFH� OD� OH\�VRQ�GLItFLOHV�GH� LQWHUSUHWDU��\�GDQ� OXJDU�D�FRQIXVLRQHV� \� FRQWURYHUVLDV�� JHQHUDQGR� XQD� LQVHJXULGDG�� TXH� PXFKDV� YHFHV� ODV�HPSUHVDV� UHVXHOYHQ� QR� DSOLFDQGR� ODV� GHGXFFLRQHV�� R� DSOLFiQGRODV� GH� PDQHUD�LQFRUUHFWD����$QWH�ODV�GLILFXOWDGHV�GH�ODV�HPSUHVDV�HQ�GLIHUHQFLDU�GH�PDQHUD�REMHWLYD�\�FDOLILFDGD�ORV�FRQWHQLGRV�GH�XQ�SUR\HFWR�HQ�,�'�R�,QQRYDFLyQ�7HFQROyJLFD��VXUJLy�OD�QHFHVLGDG�GH�OD�LQWHUYHQFLyQ� RULHQWDGRUD� GH� HQWLGDGHV� LQGHSHQGLHQWHV� TXH� DVXPLHUDQ� HVWD� WDUHD��FXPSOLHQGR�FRQ�XQD�VHULH�GH� UHTXLVLWRV�TXH�GHPRVWUDUDQ�VX�FUHGLELOLGDG�� �$(125�� OD�$VRFLDFLyQ� (VSDxROD� GH� 1RUPDOL]DFLyQ� \� &HUWLILFDFLyQ�� \� $,',7�� OD� $JHQFLD� GH�$FUHGLWDFLyQ�HQ�,QYHVWLJDFLyQ��'HVDUUROOR�H�,QQRYDFLyQ�7HFQROyJLFD��WLHQH�FDSDFLGDG�GH�HPLWLU�FHUWLILFDGRV�GH�SUR\HFWRV�GH�,�'�,�HPSUHVDULDOHV����/D�&HUWLILFDFLyQ�GH�3UR\HFWRV�GH� ,�'�,�FRQVLVWH�HQ�GHFODUDU�HO� FXPSOLPLHQWR�GH�XQD�VHULH� GH� DVSHFWRV� UHIHUHQWHV� D� GLFKRV� SUR\HFWRV�� HQWUH� ORV� FXDOHV� VH� GHVWDFD� OD�HYDOXDFLyQ� GH� OD� QDWXUDOH]D� WpFQLFD� GH� ORV� PLVPRV�� OR� TXH� UHSUHVHQWD� HO� SULQFLSDO�SUREOHPD�HQ�HO�PRPHQWR�GH�MXVWLILFDU�ODV�GHGXFFLRQHV�ILVFDOHV�DSOLFDGDV�SRU�,�'�R�,7��*UDFLDV�D�HVWRV�FHUWLILFDGRV��ODV�HPSUHVDV�REWLHQHQ�XQD�PD\RU�VHJXULGDG�MXUtGLFD�HQ�OD�DSOLFDFLyQ�GH�ORV�LQFHQWLYRV�ILVFDOHV��\D�TXH�FRQ�HOORV�GHPXHVWUDQ�OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�PLVPRV����/D�&iPDUD�GH�&RPHUFLR�GH�0DOORUFD��,EL]D�\�)RUPHQWHUD�\�OD�&RQVHOOHULD�G¶,QQRYDFLy�L�(QHUJLD�GHO�*RYHUQ�GH� OHV� ,OOHV�%DOHDUV�KDQ�SXEOLFDGR�XQD�JXtD�GH� LQFHQWLYRV� ILVFDOHV�SDUD� DFWLYLGDGHV� GH� ,QYHVWLJDFLyQ��'HVDUUROOR� H� ,QQRYDFLyQ� WHFQROyJLFD�PX\� SUiFWLFD��TXH�RULHQWD�SDUD�SUHSDUDU�HO�FiOFXOR�\�OD�MXVWLILFDFLyQ�GH�ODV�GHGXFFLRQHV���
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/D�SURWHFFLyQ�GH�ORV�UHVXOWDGRV�ILQDOHV�GH�OD�LQYHVWLJDFLyQ�HV�XQD�SDUWH�IXQGDPHQWDO�GHO�SURFHVR�GH�LQQRYDFLyQ��HQ�OD�PHGLGD�HQ�TXH�SHUPLWH�D�OD�HPSUHVD�REWHQHU�XQ�EHQHILFLR�GH�OD�LQYHUVLyQ�UHDOL]DGD�HQ�,�'����([LVWHQ�GLYHUVRV�PpWRGRV�SDUD�OD�SURWHFFLyQ�GH�OD�LQQRYDFLyQ�HQ�(VSDxD��TXH�GLILHUHQ�HQWUH�Vt��ELHQ�HQ�HO�WLSR�GH�UHVXOWDGR�REWHQLGR�HQ� OD� LQYHVWLJDFLyQ�R�ELHQ�HQ�DVSHFWRV�MXUtGLFRV��3URWHFFLyQ�GH�OD�3URSLHGDG�,QGXVWULDO��SDWHQWHV���3URWHFFLyQ�GH�OD�3URSLHGDG�,QWHOHFWXDO�\�6HFUHWR�,QGXVWULDO���
����� 3527(&&,Ï1�'(�/$�3523,('$'�,1'8675,$/��3$7(17(6�
/D�3URSLHGDG�,QGXVWULDO�HV�XQ�FRQMXQWR�GH�GHUHFKRV�H[FOXVLYRV�TXH�SURWHJHQ�WDQWR� OD�DFWLYLGDG� LQQRYDGRUD� PDQLIHVWDGD� HQ� QXHYRV� SURGXFWRV�� SURFHGLPLHQWRV� R� GLVHxRV��FRPR� OD� DFWLYLGDG� PHUFDQWLO�� PHGLDQWH� OD� LGHQWLILFDFLyQ� HQ� H[FOXVLYD� GH� SURGXFWRV� \�VHUYLFLRV�RIUHFLGRV�HQ�HO�PHUFDGR��(Q�(VSDxD��HO�RUJDQLVPR�TXH�RWRUJD� ORV� WtWXORV�GH�SURSLHGDG� LQGXVWULDO� HV� OD� 2ILFLQD� (VSDxROD� GH� 3DWHQWHV� \� 0DUFDV� �2(30��� ([LVWHQ�GLYHUVRV� WLSRV� GH� SURWHFFLyQ�� SDWHQWHV�� FHUWLILFDGRV� FRPSOHPHQWDULRV� GH� SURWHFFLyQ��PRGHORV� GH� XWLOLGDG�� PRGHORV� \� GLEXMRV� LQGXVWULDOHV�� WRSRJUDItDV� GH� SURGXFWRV�VHPLFRQGXFWRUHV��PDUFDV��QRPEUHV�FRPHUFLDOHV�\�UyWXORV�GH�HVWDEOHFLPLHQWR����/DV�SDWHQWHV�FRQVWLWX\HQ�HO�SULQFLSDO�PHGLR�GH�SURWHFFLyQ��8QD�SDWHQWH�HV�XQ�WtWXOR�TXH�UHFRQRFH�HO�GHUHFKR�D�H[SORWDU�HQ�H[FOXVLYD�OD�LQYHQFLyQ�SDWHQWDGD��LPSLGLHQGR�D�RWURV�VX� IDEULFDFLyQ�� YHQWD� R� XWLOL]DFLyQ� VLQ� FRQVHQWLPLHQWR� GHO� WLWXODU�� /D� SDWHQWH� SXHGH�UHIHULUVH�D�XQ�SURFHGLPLHQWR��XQ�PpWRGR�GH�IDEULFDFLyQ��XQD�PiTXLQD��XQ�DSDUDWR�R�XQ�SURGXFWR��(Q�FDPELR��QR�VH�SXHGHQ�SDWHQWDU�ORV�GHVFXEULPLHQWRV��ODV�WHRUtDV�FLHQWtILFDV�R� PpWRGRV� PDWHPiWLFRV�� ORV� PpWRGRV� HFRQyPLFR�FRPHUFLDOHV�� ORV� SURJUDPDV� GH�RUGHQDGRU��ODV�UD]DV�DQLPDOHV��QL�ODV�YDULHGDGHV�YHJHWDOHV�\�ODV�LQYHQFLRQHV�TXH�VHDQ�FRQWUDULDV�DO�RUGHQ�S~EOLFR�R� ODV�EXHQDV�FRVWXPEUHV��$GHPiV��VH�GHEHQ�FXPSOLU�XQD�VHULH�GH�UHTXLVLWRV�SDUD�REWHQHU�XQD�SDWHQWH��TXH�OD�LQYHQFLyQ�VHD�QXHYD��TXH�UHVXOWH�GH�XQD�DFWLYLGDG�LQYHQWLYD�\�TXH�WHQJD�XQD�DSOLFDFLyQ�LQGXVWULDO���/D� SDWHQWH�� VROLFLWDGD� HQ� (VSDxD�� VyOR� HV� YiOLGD� SDUD� (VSDxD�� $GHPiV�� HO� VROLFLWDQWH�WLHQH� XQ� SOD]R� GH� GRFH� PHVHV� GHVGH� OD� IHFKD� GH� SUHVHQWDFLyQ� SDUD� SUHVHQWDU� OD�VROLFLWXG�HQ�RWURV�SDtVHV��3DUD�REWHQHU�OD�SURWHFFLyQ�HQ�RWURV�SDtVHV�H[LVWHQ�RWUDV�YtDV��OD�YtD�QDFLRQDO��SRU�OD�TXH�VH�SUHVHQWD�XQD�VROLFLWXG�HQ�FDGD�SDtV��OD�YtD�HXURSHD��SRU�OD�TXH�VH�REWLHQH�XQD�SDWHQWH�HXURSHD��FRQ�ORV�HIHFWRV�GH�XQD�SDWHQWH�QDFLRQDO�HQ�FDGD�XQR�GH�ORV�(VWDGRV�SDUD�ORV�TXH�VH�VROLFLWD��OD�YtD�LQWHUQDFLRQDO��SRU�OD�TXH�D�WUDYpV�GH�XQD�VROLFLWXG�LQWHUQDFLRQDO�VH�REWLHQH�SURWHFFLyQ�SDUD�XQD�LQYHQFLyQ�HQ�FDGD�XQR�GH�ORV�SDtVHV�TXH�IRUPDQ�SDUWH�GHO�7UDWDGR�,QWHUQDFLRQDO������SDtVHV�HQ�RFWXEUH�GH��������/D�YtD�HXURSHD�\�OD�YtD�LQWHUQDFLRQDO�VRQ�FRPSHWHQFLD�GH�OD�2ILFLQD�(XURSHD�GH�3DWHQWHV��(32��\�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�3URSLHGDG�,QWHOHFWXDO��203,���UHVSHFWLYDPHQWH��VL�ELHQ�ORV�WUiPLWHV�VH�SXHGHQ�OOHYDU�D�FDER�D�WUDYpV�GH�OD�2(30�����
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����� 3527(&&,Ï1�'(�/$�3523,('$'�,17(/(&78$/��
/D� SURSLHGDG� LQWHOHFWXDO� HVWi� LQWHJUDGD� SRU� GHUHFKRV� GH� FDUiFWHU� SHUVRQDO� \�SDWULPRQLDO�� TXH� DWULEX\HQ� DO� DXWRU� OD� SOHQD� GLVSRVLFLyQ� \� HO� GHUHFKR� H[FOXVLYR� D� OD�H[SORWDFLyQ� GH� OD� REUD�� VLQ� PiV� OLPLWDFLRQHV� TXH� ODV� HVWDEOHFLGDV� HQ� OD� /H\� GH�3URSLHGDG� ,QWHOHFWXDO�� (Q� (VSDxD�� HO� 5HJLVWUR� GH� OD� 3URSLHGDG� ,QWHOHFWXDO� HV� HO�PHFDQLVPR�DGPLQLVWUDWLYR�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�GH� ORV� DXWRUHV� \� RWURV� WLWXODUHV� VREUH� ODV� FUHDFLRQHV� GH� FDUiFWHU� OLWHUDULR�� DUWtVWLFR� R�FLHQWtILFR����/D� GLIHUHQFLD�PiV� LPSRUWDQWH� HQWUH� OD� SURSLHGDG� LQGXVWULDO� \� OD� LQWHOHFWXDO� HV� TXH� OD�SURSLHGDG� LQWHOHFWXDO� GH�XQD�REUD� OLWHUDULD�� DUWtVWLFD� R� FLHQWtILFD� FRUUHVSRQGH�DO� DXWRU�SRU� HO� VROR� KHFKR� GH� VX� FUHDFLyQ�� SRU� OR� TXH� QR� HV� REOLJDWRULD� OD� LQVFULSFLyQ� HQ� HO�5HJLVWUR� SDUD� REWHQHU� ORV� GHUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO�� 6LQ� HPEDUJR�� OD�LQVFULSFLyQ� HQ� HO� 5HJLVWUR� DSRUWD� XQD� SUXHED� FXDOLILFDGD� VREUH� OD� H[LVWHQFLD� \�SHUWHQHQFLD�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO���6RQ�REMHWR�GH�SURSLHGDG�LQWHOHFWXDO�\�SRU�WDQWR�VH�SXHGHQ�LQVFULELU�HQ�HO�5HJLVWUR�WRGDV�ODV� FUHDFLRQHV� RULJLQDOHV� OLWHUDULDV�� DUWtVWLFDV� R� FLHQWtILFDV� H[SUHVDGDV� SRU� FXDOTXLHU�PHGLR�R�VRSRUWH�� WDQJLEOH�R� LQWDQJLEOH��DFWXDOPHQWH�FRQRFLGR�R�TXH�VH� LQYHQWH�HQ�HO�IXWXUR��&RPR�HMHPSORV�GH�LQWHUpV�SDUD�HO�PDQXDO�FDEH�FLWDU��
• /RV� SUR\HFWRV�� SODQRV�� PDTXHWDV� \� GLVHxRV� GH� REUDV� DUTXLWHFWyQLFDV� \� GH�LQJHQLHUtD��
• /RV�JUiILFRV��PDSDV�\�GLVHxRV�UHODWLYRV�D�OD�WRSRJUDItD��OD�JHRJUDItD�\��HQ�JHQHUDO��D�OD�FLHQFLD��
• /RV�SURJUDPDV�GH�RUGHQDGRU����6LQ�HPEDUJR��WDPELpQ�KD\�TXH�GHVWDFDU�TXH�QR�VH�SXHGHQ�LQVFULELU��
• /DV� LGHDV�� SURFHGLPLHQWRV�� VLVWHPDV�� PpWRGRV� GH� RSHUDFLyQ� R� FRQFHSWRV�PDWHPiWLFRV�HQ�Vt�PLVPRV���
• /DV� GLVSRVLFLRQHV� OHJDOHV� R� UHJODPHQWDULDV�� UHVROXFLRQHV� GH� ORV� yUJDQRV�MXULVGLFFLRQDOHV�� GLFWiPHQHV� GH� RUJDQLVPRV� S~EOLFRV�� DVt� FRPR� ODV� WUDGXFFLRQHV�RILFLDOHV�GH�GLFKRV�WH[WRV���
����� 6(&5(72�,1'8675,$/�
(O�VHFUHWR�LQGXVWULDO�FRQVLVWH�HQ�FRQVLGHUDU�XQD�LQIRUPDFLyQ�VHFUHWD�\�FRQILGHQFLDO��VLQ�TXH�VHD�FRQRFLGD�GH�IRUPD�JHQHUDO�SRU�RWUDV�SDUWHV��(O�VHFUHWR�LQGXVWULDO�QR�VH�UHJLVWUD�HQ�QLQJ~Q�RUJDQLVPR��FRPR�RFXUUH�FRQ�OD�SURSLHGDG�LQGXVWULDO�R�OD�LQWHOHFWXDO��DXQTXH�OD� LQIRUPDFLyQ� SXHGH� GHVFULELUVH� HQ� VRSRUWH� SDSHO� \� pVWH� VHU� GHSRVLWDGR� DQWH� XQ�QRWDULR�FRPR�XQD�SUXHED�GH�VX�H[LVWHQFLD��6LQ�HPEDUJR��FRQ�HO� VHFUHWR� LQGXVWULDO� VH�FRUUH�HO� ULHVJR�GH�TXH�RWUD�SHUVRQD� OOHJXH�DO�PLVPR� UHVXOWDGR�\� OR�H[SORWH�H� LQFOXVR�VROLFLWH�XQD�SDWHQWH����
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����� (175(9,67$6�3(5621$/(6�
(QWUHYLVWDV�FRQ�UHVSRQVDEOHV�GH�VRFLHGDGHV�GH�FDSLWDO�ULHVJR��
• %DUFHORQD�(PSUqQ�
• &DSLWDO�$OLDQ]D�
• &DWDODQD�G¶,QLFLDWLYHV�
• ,QRYD�&DSLWDO�
• 1DMHWL��(QWUHYLVWDV�FRQ�UHVSRQVDEOHV�GH�SUR\HFWRV�GH�LQWHUpV��
• 3UR\HFWR�1(7,��(QWUHYLVWDV�FRQ�HPSUHQGHGRUHV�\�HPSUHVDV�LQQRYDGRUDV�
• %DQNRL�
• 'HSOR\PHQW�
• 'RPH�&RQVXOWLQJ�
• *ULG6\VWHPV�
• 6$%�&RQVXOWRUtD�7XUtVWLFD�\�$PELHQWDO�
• 9DODGLV��
����� $1È/,6,6�'(�)8(17(6�'2&80(17$/(6�(1�,17(51(7�
• $QiOLVLV� GH� LQIRUPHV� SUHYLRV� D� OD� VDOLGD� D� EROVD� GH� HPSUHVDV� LQQRYDGRUDV��LGHQWLILFDGRV�\�GHVFDUJDGRV�GH�KWWWS���ZZZ�LSR�FRP���
• $QiOLVLV� GH� WRGDV� ODV� SiJLQDV� ZHE� GH� ODV� VRFLHGDGHV� \� IRQGRV� GH� FDSLWDO� ULHVJR�HVSDxROHV�R�FRQ�GHOHJDFLRQHV�HQ�(VSDxD���
����� '2&80(1726��38%/,&$&,21(6�<�/,%526�

������� 3XEOLFDFLRQHV�\�OLEURV�
,QQRYDU�
• *HVWLyQ�GH�OD�LQQRYDFLyQ�\�OD�WHFQRORJtD�HQ�OD�HPSUHVD��)XQGDFLyQ�&RWHF��
• 3DXWDV� PHWRGROyJLFDV� HQ� OD� JHVWLyQ� GH� OD� WHFQRORJtD� \� OD� LQQRYDFLyQ� HQ� ODV�HPSUHVDV��7HPDJXLGH���)XQGDFLyQ�&RWHF��
• *XtD� SHU� JHVWLRQDU� OD� LQQRYDFLy�� &,'(0�� &HQWUH� G¶,QIRUPDFLy� L� 'HVHQYROXSDPHQW�(PSUHVDULDO��'HSDUWDPHQW�G¶,QG~VWULD��&RPHUo�L�7XULVPH��*HQHUDOLWDW�GH�&DWDOXQ\D���&RPSHWLU�
• &RPSLWLHQGR�SRU�HO�IXWXUR��&�.��3UDKDODG�\�*DU\�+DPHO��
• (VWUDWHJLD�FRPSHWLWLYD��0LFKDHO�3RUWHU����
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0DUNHWLQJ�
• 'LUHFFLyQ�GH�PDUNHWLQJ��3��.RWOHU�
• )XQGDPHQWRV�GH�PDUNHWLQJ��:��6WDQWRQ��0��(W]HO�\�%��:DONHU�
• /LEUR�URMR�GH�OD�SXEOLFLGDG��/XtV�%DVVDW���$GPLQLVWUDFLyQ�\�ILQDQ]DV�
• )XQGDPHQWRV�GH�ILQDQFLDFLyQ�HPSUHVDULDO��)LVKHU��
• 'LUHFFLyQ�ILQDQFLHUD��$QWRQLR�0��$UUR\R�\�0DUJDULWD�3UDW��
• 'HFLVLRQHV� ySWLPDV� GH� LQYHUVLyQ� \� ILQDQFLDFLyQ� HQ� OD� HPSUHVD�� $QGUpV� 6�� 6XiUH]�6XiUH]���5HFXUVRV�KXPDQRV�
• /DV�RUJDQL]DFLRQHV�KRUL]RQWDOHV��(VFXHOD�6XSHULRU�GH�$GPLQLVWUDFLyQ�\�'LUHFFLyQ�GH�(PSUHVDV��(6$'(����
������� ,QIRUPHV�\�GRFXPHQWRV�
• �U�3OD�G¶,QQRYDFLy�GH�OHV�,OOHV�%DOHDUV������������&RQVHOOHULD�G¶,QQRYDFLy�L�(QHUJLD�\�&RQVHOOHULD�G¶(FRQRPLD��&RPHUo�L�,QG~VWULD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV��
• �U�3OD�G
,QYHVWLJDFLy�L�'HVHQYROXSDPHQW�7HFQROzJLF�GH�OHV�,OOHV�%DOHDUV��&RQVHOOHULD�G¶,QQRYDFLy� L�(QHUJLD�\�&RQVHOOHULD�G¶(FRQRPLD��&RPHUo� L� ,QG~VWULD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV��
• (O� VLVWHPD� HVSDxRO� GH� LQQRYDFLyQ�� 'LDJQyVWLFRV� \� UHFRPHQGDFLRQHV�� )XQGDFLyQ�&RWHF��
• ,QIRUPH�&RWHF��7HFQRORJtD�H�LQQRYDFLyQ�HQ�(VSDxD��������)XQGDFLyQ�&RWHF��
• ,QIRUPHV� ����� \� ����� GH� OD� VLWXDFLyQ� GHO� FDSLWDO� ULHVJR� HQ� (VSDxD�� $6&5,��$VRFLDFLyQ�(VSDxROD�GH�(QWLGDGHV�GH�&DSLWDO�5LHVJR��
• *XtD� GH� ,QFHQWLYRV� )LVFDOHV� SDUD� OD� &LHQFLD� \� OD� 7HFQRORJtD� ������ 0LQLVWHULR� GH�&LHQFLD�\�7HFQRORJtD��
• *XtD� GH� ,QFHQWLYRV� )LVFDOHV� SDUD� ,QQRYDU�� &iPDUD� GH� &RPHUFLR�� ,QGXVWULD� \�1DYHJDFLyQ�GH�0DOORUFD��,EL]D�\�)RUPHQWHUD�\�&RQVHOOHULD�G¶,QQRYDFLy�L�(QHUJLD�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV���
������� 5HYLVWDV�HVSHFLDOL]DGDV�\�QHZVOHWHUV�
• +DUYDUG�'HXVWR�%XVLQHVV�5HYLHZ�
• 0DUNHWLQJ�\�9HQWDV�SDUD�'LUHFWLYRV�
• ,QIRUPHV�\�QHZVOHWWHUV�GH�%RVWRQ�&RQVXOWLQJ�*URXS�\�0FNLQVH\����
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(035(6$6�(1�/$6�,//(6�%$/($56�

• 3DUF%LW�'HVHQYROXSDPHQW��ZZZ�SDUFELW�HV�
• $VVRFLDFLy�GH�-RYHV�(PSUHVDULV�GH�%DOHDUV��ZZZ�MRYHV�FRP�
• &DHE��ZZZ�FDHE�HV�
• &iPDUD�GH�&RPHUFLR�GH�0DOORUFD��,EL]D�\�)RUPHQWHUD��ZZZ�FDPEUHVEDOHDUV�FRP�
• &iPDUD�GH�&RPHUFLR�GH�0HQRUFD��ZZZ�FDPDUDPHQRUFD�FRP�
• *UXS6RIW�%DOHDU��ZZZ�JUXSVRIWEDOHDU�FRP�
• 3LPH��ZZZ�SLPHE�QHW�
• &HQWUH�%DOHDUV�(XURSD��ZZZ�FEH�HV�
• ,GL�&((,��ZZZ�LGL�HV�
• 62,%��LQIRVRLE�FDLE�HV�
• ,IRF��ZZZ�FDOYLD�FRP�
• ,PIRI��ZZZ�LPIRI�HV�
• ,VED��ZZZ�LVEDVJU�HV�
• )XQGDFLy�,OOHV�%DOHDUV�SHU�D�OD�,QQRYDFLy�7HFQROzJLFD��,%,7���ZZZ�LELW�RUJ�
• 8�,�%���ZZZ�XLE�HV��GHSDUWDPHQWRV�\�ODERUDWRULRV��
• )XQGDFLy�8QLYHUVLWDW�(PSUHVD�GH�OHV�,OOHV�%DOHDUV�)�8�(�,�%����ZZZ�XLE�HV�IXHLE�
• &HQWUH�G
,QYHVWLJDFLy�GH�7HFQRORJtHV�7XUtVWLTXHV��&,77,%���ZZZ�FLWWLE�RUJ�
• ,QVWLWXWR�0HGLWHUUDQHR�GH�(VWXGLRV�$YDQ]DGRV��ZZZ�LPHGHD�XLE�HV�
• (O�,QVWLWXWR�7HFQROyJLFR�GH�OD�%LVXWHUtD��ZZZ�LWHE�HV�
• &HQWUR� GH� ,QYHVWLJDFLyQ� \� )RPHQWR� GH� OD� &DOLGDG� 3,0(� 0HQRUFD��ZZZ�SLPHPHQRUFD�RUJ�
• ,QVWLWXWR�7HFQROyJLFR�GH�&DO]DGR�\�&RQH[DV��,QHVFRS���ZZZ�LQHVFRS�HV�
• &HQWUH�7HFQROyJLFR�%DOHDU�GH�OD�)XVWD��ZZZ�IXVWDEODHDUV�FRP�
• 6HUYHLV� G
,QIRUPDFLy� 7HUULWRULDO� GH� OHV� ,OOHV� %DOHDUV�� 6�$�� �6,7,%6$���ZZZ�VLWLEVD�FRP��
• ,QVWLWXW�GH�%LRORJLD�$QLPDO�GH�%DOHDUV��,%$%6$��
• ��� ODERUDWRULRV� GHSHQGLHQWHV� GH� GLVWLQWDV� &RQVHOOHULDV� GHO� *RYHUQ� GH� OHV� ,OOHV�%DOHDUV�
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• (PSUHQGHU�

• &HQWUR�GH�(PSUHQGLPLHQWR�GHO�0,7�KWWS���HQWUHSUHQHXUVKLS�PLW�HGX��
• ,QQRYDU�

• *RYHUQ�GH�OHV�,OOHV�%DOHDUV��KWWS���ZZZ�FDLE�HV�
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