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�����$OFRKRO�������2SLiFHRV�������&RFDtQD�������&DQQDELV��/6'��$QIHWDPLQDV��'URJDV�GH�GLVHxR����
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2EMHWLYR$O�WHUPLQDU�HVWH�PyGXOR�HO�DOXPQR�GHEH�GRPLQDU�ODV�KDELOLGDGHV�WHyULFDV�\�SUiFWLFDV�SDUD�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�LQLFLDO GHO�SROLWUDXPDWL]DGR��GHO�JUDQ�TXHPDGR��GHO�WUDXPDWLVPR�HOpFWULFR�\�GHO�DKRJDGR�3URJUDPD�WHyULFR
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�����&RQGXFWD�JHQHUDO�DQWH�XQ�DFFLGHQWH�GH�WUiILFR�������(VFDODV�GH�JUDYHGDG�GHO�DFFLGHQWDGR�������$FFLGHQWH�FRQ�P~OWLSOHV�KHULGRV��7ULDJH��LQ�VLWX��������%DOL]DPLHQWR�GHO�OXJDU�GHO�DFFLGHQWH��3UHYHQFLyQ�GH�QXHYRV�DFFLGHQWHV�\�GDxRV�D�WHUFHURV�������&RPXQLFDFLRQHV�HQ�XQ�DFFLGHQWH�GH�WUiILFR��$YLVR�D�RWURV�VHUYLFLRV�GH�UHVFDWH��$YLVR�D�6HUYLFLRV�GH�8UJHQFLDV�+RVSLWDODULRV������ 1RULDV�GH�HYDFXDFLyQ��
���5HVXFLWDFLyQ�\�HVWDELOL]DFLyQ�GHO�SROLWUDXPDWL]DGR�����9DORUDFLyQ�SULPDULD�\�VHFXQGDULD�GHO�SROLWUDXPDWL]DGR��5HHYDOXDFLyQ�\�PRQLWRUL]DFLyQ�����7UDXPDWLVPRV�FUiQHR�HQFHIiOLFRV��7UDXPDWLVPRV�Pi[LOR�IDFLDOHV���� 7UDXPDWLVPRV�GHO�UDTXLV�����7UDXPDWLVPRV�WRUiFLFRV�����7UDXPDWLVPRV�DEGRPLQDOHV�����3ROLIUDFWXUDGRV��7UDWDPLHQWR�XUJHQWH�GH�ODV�IUDFWXUDV��DELHUWDV�\�FHUUDGDV��\�ODV�OX[DFLRQHV��

�����,QPRYLOL]DFLyQ�������0DQLREUDV�GH�UHGXFFLyQ�\�HVWDELOL]DFLyQ��
���/HVLRQHV�SRU�DSODVWDPLHQWR��6tQGURPH�FRPSDUWLPHQWDO������$PSXWDFLRQHV��&RQVHUYDFLyQ�GH�PLHPEURV�SDUD�UHLPSODQWDFLRQHV������7UDXPDWLVPRV�HQ�HO�HPEDUD]R��

������3ULQFLSLRV�GH�WUDWDPLHQWR��������$OWHUDFLRQHV�ILVLRSDWROyJLFDV�\�PRQLWRUL]DFLyQ�IHWDO��������&HViUHD��LQ�VLWX� \�HQ�HO�6HUYLFLR�GH�(PHUJHQFLDV��
����$KRJDPLHQWR��(VWDELOL]DFLyQ��WUDQVSRUWH�\�PHGLGDV�LQPHGLDWDV��3UHYHQFLyQ�GH�FRPSOLFDFLRQHV������4XHPDGRV��(VWDELOL]DFLyQ��WUDQVSRUWH�\�PHGLGDV�LQPHGLDWDV��3UHYHQFLyQ�GH�FRPSOLFDFLRQHV������7UDXPDWLVPR�HOpFWULFR��(VWDELOL]DFLyQ��WUDQVSRUWH�\�PHGLGDV�LQPHGLDWDV��3UHYHQFLyQ�GH�FRPSOLFDFLRQHV������+HULGDV�SRU�DUPD�GH�IXHJR��DUPD�EODQFD�\�DVWD�GH�WRUR��([DPHQ��HVWDELOL]DFLyQ��WUDQVSRUWH�\�PHGLGDV�LQPHGLDWDV��3UHYHQFLyQ�GH�FRPSOLFDFLRQHV������(QIHUPHGDGHV�UHODFLRQDGDV�FRQ�ODV�WHPSHUDWXUDV��

����� *ROSH�GH�FDORU��OLSRWLPLD��GHVKLGUDWDFLyQ������� +LSRWHUPLD��OHVLRQHV�SRU�IUtR��FRQJHODFLRQHV�
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���'HILQLFLyQ�\�UHIHUHQFLDV��
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���������3DUD�ORV�DIHFWDGRV�SRU�OD�FDWiVWURIH�����������3DUD�ORV�SURIHVLRQDOHV�DVLVWHQFLDOHV�\�GH�UHVFDWH��
���&DWiVWURIHV�QDWXUDOHV��WHFQROyJLFDV�\�VRFLDOHV��
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�����)DVH�GH�QRWLILFDFLyQ�������)DVH�GH�E~VTXHGD�\�UHVFDWH�������7ULDJH�GH�DIHFWDGRV�������&RPXQLFDFLRQHV�HQ�XQD�FDWiVWURIH�������5HFRJLGD�GH�GDWRV�\�PXHVWUDV�������7UDQVSRUWH�\�HYDFXDFLyQ�GH�DIHFWDGRV��1RULDV�GH�HYDFXDFLyQ��
���0DWHULDOHV�QHFHVDULRV�HQ�XQD�VLWXDFLyQ�GH�FDWiVWURIH��

�����'RWDFLyQ��PDWHULDOHV�\�PHGLFDFLyQ�PtQLPD�DQWH�XQD�FDWiVWURIH�������&RQWURO�\�GLVWULEXFLyQ�GH�YtYHUHV��FRQVXPLEOHV�\�PHGLFDFLyQ�HQ�XQD�FDWiVWURIH�������2UJDQL]DFLyQ�GH�DOEHUJXHV��FDPSDPHQWRV�R�OXJDUHV�GH�UHFRJLGD�GH�DIHFWDGRV��
���0HGLRV�GH�HYDFXDFLyQ��7UDQVSRUWH�WHUUHVWUH��7UDQVSRUWH�DpUHR�����$GPLQLVWUDFLyQ�\�IXQFLRQDPLHQWR�GHO�HTXLSR�GH�DVLVWHQFLD�D�ODV�FDWiVWURIHV��

�����&RRUGLQDFLyQ�LQWHUQD�\�H[WHUQD��5HODFLRQHV�FRQ�RWURV�QLYHOHV�DVLVWHQFLDOHV�������&RRUGLQDFLyQ�\�RSWLPL]DFLyQ�GHO�YROXQWDULDGR��
���&HQWUR�FRRUGLQDGRU�GH�8UJHQFLDV�GH�([WUHPDGXUD��&&8������3ODQ�GH�$WHQFLyQ�6DQLWDULD�GH�8UJHQFLDV�\�(PHUJHQFLDV GH�([WUHPDGXUD���� 6LVWHPD�GH�8UJHQFLDV�\�(PHUJHQFLDV GH�([WUHPDGXUD��68((;�������3ODQ�GH�(PHUJHQFLD�QXFOHDU�GH�&iFHUHV��3(1&$���
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3URJUDPD�SUiFWLFR
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0yGXOR�����$VSHFWRV�PpGLFR�OHJDOHV�GH�ODV�(PHUJHQFLDV��7UDQVSRUWH�GH�yUJDQRV�2EMHWLYR$O�WHUPLQDU�HVWH�PyGXOR�HO�DOXPQR�GHEH�GRPLQDU�ORV�FRQWHQLGRV�WHyULFRV�HQ�FXDQWR�D�DVSHFWRV�PpGLFR�OHJDOHV�GH�ODV�HPHUJHQFLDV�\�WUDQVSRUWH�GH�yUJDQRV��3URJUDPD�WHyULFR
���'HILQLFLRQHV��&RQFHSWR�PpGLFR�OHJDO�GH�OD�DVLVWHQFLD�HQ�8UJHQFLDV�����(VWDGR�DFWXDO�GH�OD�OHJLVODFLyQ�GH�ORV�6$08�HQ�(VSDxD�\�(XURSD�����5HVSRQVDELOLGDG�GHO�PpGLFR�GHO�6$08�����2EOLJDFLRQHV�MXUtGLFR�VRFLDOHV�GHO�PpGLFR�GHO�6$08�����2PLVLyQ�GHO�GHEHU�GH�VRFRUUR��&RQVHQWLPLHQWR�LQIRUPDGR�����5&3�¢&XiQGR�Vt�\�FXiQGR�QR"�3ULRUL]DFLyQ�����9LGD�SULYDGD�\�GLIDPDFLyQ��5HODFLyQ�FRQ�PHGLRV�GH�FRPXQLFDFLyQ�����1HJOLJHQFLD��6HJXUR�GH�UHVSRQVDELOLGDG�����5HG�GH�9LJLODQFLD�(SLGHPLROyJLFD��'HFODUDFLyQ�GH�(�'�2������7UDQVSRUWH�GH�yUJDQRV��$VSHFWRV�PpGLFR�OHJDOHV�

7RWDO�KRUDV�����3XQWRV������� KRUDV�3XQWR�������+RUDV�
0yGXOR�����$VSHFWRV�DGPLQLVWUDWLYRV�GHO�6HUYLFLR�GH�(PHUJHQFLDV�0pGLFDV�\�GH�OD�0HGLFLQD�GH�(PHUJHQFLDV�2EMHWLYR$O�WHUPLQDU�HVWH�PyGXOR�HO�DOXPQR�GHEH�GRPLQDU�ORV�FRQRFLPLHQWRV�WHyULFRV�\�SUiFWLFRV�HQ�FXDQWR�D�ORV�DVSHFWRV DGPLQLVWUDWLYRV�GH�XQ�6HUYLFLR�GH�(PHUJHQFLDV�0pGLFDV��DVt�FRPR�HO�SHUILO�GH�ORV�SURIHVLRQDOHV�TXH�LQWHJUDQ�GLFKR�6HUYLFLR��OD�IRUPDFLyQ�GH�ORV�PLVPRV�\�HO�VLVWHPD�GH�IRUPDFLyQ�FRQWLQXDGD��3URJUDPD�WHyULFR

���0HGLFLQD�GH�HPHUJHQFLDV��$VSHFWR�DFDGpPLFR��
�����3ODQWLOOD�SURIHVLRQDO��

�������&UHGHQFLDOHV���������5HFOXWDPLHQWR���������'HVDUUROOR�GH�OD�IRUPDFLyQ��
�����,QYHVWLJDFLyQ��

�������'LDJQyVWLFR�EDVDGR�HQ�OD�OyJLFD��0HGLFLQD�EDVDGD�HQ�OD�HYLGHQFLD���������&RQFHSWRV�GH�(VWDGtVWLFD���������)XQGDPHQWRV�GH�(SLGHPLRORJtD��
�����)RUPDFLyQ�&XUUtFXOXP�������(YDOXDFLyQ�GH�OD�IRUPDFLyQ�������)RUPDFLyQ�PpGLFD�FRQWLQXDGD��6HVLRQHV�FOtQLFDV��

�������,PSRUWDQFLD�GH�ODV�VHVLRQHV�GRFHQWHV���������¢&yPR�DXPHQWDU�OD�HIHFWLYLGDG�GH�ODV�
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VHVLRQHV"��������3ODQLILFDFLyQ�GH�VHVLRQHV�VHJ~Q�QHFHVLGDGHV��REMHWLYRV�����������(OHFFLyQ�GH�OD�PHWRGRORJtD��7pFQLFDV�GH�SUHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ���������7LSRV�GH�VHVLRQHV��'RFHQWHV��GH�FDVRV�FOtQLFRV��ELEOLRJUiILFDV�����������'LQiPLFD�GH�JUXSRV��

���������¢$�TXp�VH�GHQRPLQD�JUXSR"����������(OHPHQWRV�HVWUXFWXUDOHV�GHO�JUXSR��2EMHWLYRV��&RKHVLyQ��&RPXQLFDFLyQ��1RUPDV�����������(WDSDV�GHQWUR�GH�XQ�JUXSR��,QFOXVLyQ��HVWUXFWXUDFLyQ��SDUWLFLSDFLyQ�\�DXWRUUHJXODFLyQ�����������'LQDPL]DFLyQ�GHO�JUXSR��5ROHV�GHQWUR�GHO�JUXSR�����������*UXSRV�%DOLQW��3UHYHQFLyQ�GHO�VtQGURPH�GH��%XUQ�2XW���
�����$FFHVR�D�,17(51(7��)RUPDFLyQ��RQ�OLQH���&UHDFLyQ�\�PDQWHQLPLHQWR�GH�XQD�SiJLQD�:(%��

���(TXLSDPLHQWR�\�UHFXUVRV�����5HJLVWURV�PpGLFRV�\�GRFXPHQWDFLyQ�����&RQWURO�GH�FDOLGDG�GH�OD�DVLVWHQFLD�\�GH�OD�IRUPDFLyQ�����$VSHFWRV�pWLFRV��
�����5HODFLRQHV�HQWUH�SURIHVLRQDOHV�������5HVSRQVDELOLGDGHV�������/LPLWDFLRQHV�HQ�OD�DFWXDFLyQ��

���3ODQHV�GH�DFWXDFLyQ�\�GH�PDQHMR�GH�DIHFWDGRV�����$VSHFWRV�PpGLFR�OHJDOHV��
�����&RQVHQWLPLHQWR�LQIRUPDGR�������/H\HV�DVSHFWRV�OHJLVODWLYRV�������6HJXURV��/D�UHVSRQVDELOLGDG�HQ�HO�DFWR�PpGLFR�������5HODFLRQHV�PpGLFR�SDFLHQWH��

���(VWUXFWXUD�GH�OD�SODQWLOOD�GH�IDFXOWDWLYRV�����5HODFLRQHV�FRQ�HO�UHVWR�GHO�SHUVRQDO�GHO�6HUYLFLR������5HODFLRQHV�FRQ�2UJDQL]DFLRQHV�0pGLFDV�6RFLHGDGHV�&LHQWtILFDV��
7RWDO�KRUDV�����
3URJUDPD�WHyULFR�����KRUDV�3URJUDPD�SUiFWLFR�����KRUDV�
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0yGXOR�����$WHQFLyQ�D�OD�IDPLOLD�2EMHWLYR$O�WHUPLQDU�HVWH�PyGXOR��HO�DOXPQR�GHEHUi�HVWDU�IDPLOLDUL]DGR�FRQ�ORV�FRPSRQHQWHV�SVLFROyJLFRV�GH�OD�DWHQFLyQ�PpGLFD�XUJHQWH�\�XWLOL]DUi�D�OD�IDPLOLD�FRPR�UHFXUVR�HQ�HVWH�WLSR�GH�DVLVWHQFLD��3URJUDPD�WHyULFR
���&RPSRQHQWHV�SVLFROyJLFRV��

�����7LSRV�GH�HQIHUPHGDGHV�FRPR�PRWLYRV�GH�XUJHQFLD�������(PRFLRQHV��VHQWLPLHQWRV�\�IDQWDVtDV�HQ�OD�UHODFLyQ�DVLVWHQFLDO��
�������(VSHUDQ]DV�GHO�FRQVXOWDQWH���������7HPRUHV�GHO�FRQVXOWDQWH���������(VSHUDQ]DV�GHO�SURIHVLRQDO���������7HPRUHV�GHO�SURIHVLRQDO��

���/DV�FRQVXOWDV�XUJHQWHV�\�ORV�6HUYLFLRV�GH�8UJHQFLDV��
�����(PSDWtD�������&DOLGH]�������5HVSHWR�������&RQFUHFLyQ��7pFQLFDV�SDUD�REWHQHU�LQIRUPDFLyQ�FRQFUHWD�������&yPR�QHJRFLDU�FRQ�HO�SDFLHQWH�DJUHVLYR��

���/D�IDPLOLD��8WLOLGDG�HQ�8UJHQFLDV��
�����'HILQLFLyQ�GH�IDPLOLD�������6LVWHPDV�GH�FUHHQFLDV�UHODWLYDV�D�OD�VDOXG�������7LSRV�GH�HQIHUPHGDGHV�\�UHDFFLRQHV�IDPLOLDUHV��

�������(QIHUPHGDG�DJXGD���������(QIHUPHGDG�FUyQLFD�WHUPLQDO���������(QIHUPHGDG�FUyQLFD�HQ�UHDJXGL]DFLRQHV���������0XHUWH��
�����([SHULHQFLDV�SUHYLDV�GH�OD�IDPLOLD�������/D�IDPLOLD�FRPR�LQIRUPDGRUD�������/D�IDPLOLD�FRPR�DOLDGD��

���/D IDPLOLD�FRPR�LQIRUPDGRU��
�����0RWLYRV�������7pFQLFDV�QDUUDWLYDV��

���&yPR�UHGXFLU�OD�DQVLHGDG�GH�OD�IDPLOLD��
�����$IURQWDPLHQWR�QRUPDO�GH�OD�HQIHUPHGDG�SRU�OD�IDPLOLD�������$IURQWDPLHQWR�HQ�VLWXDFLRQHV�XUJHQWHV�������5HVSXHVWD�GH�OD�IDPLOLD��0RGXODGRUHV�������&yPR�LQWHUYHQLU��35$&7,&$�PRGLILFDGR��
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