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��� (O� ���� SHUtRGR� GH� VHVLRQHV� GH� OD� -XQWD� (MHFXWLYD� VH� FHOHEUy� HQ� 5RPD� ORV� GtDV� ��� \� ��� GH�
GLFLHPEUH�GH�������(Q�HO�DQH[R�,�ILJXUD�OD�OLVWD�GH�ORV�SDUWLFLSDQWHV��

��� /D�-XQWD�(MHFXWLYD�WXYR�DQWH�Vt�ORV�GRFXPHQWRV�HQXPHUDGRV�HQ�HO�DQH[R�,,��

,,���$3(5785$�'(/�3(5Ë2'2�'(�6(6,21(6�

��� (O�3UHVLGHQWH�GHO�),'$��VHxRU�/HQQDUW�%nJH��HQ�VX�FDOLGDG�GH�3UHVLGHQWH�GH�OD�-XQWD�(MHFXWLYD��
GHFODUy�DELHUWR�HO�����SHUtRGR�GH�VHVLRQHV�GH�pVWD��

,,,���'(&,6,21(6�'(�/$�-817$�(-(&87,9$�

$�� $SUREDFLyQ�GHO�SURJUDPD��WHPD���GHO�SURJUDPD��

��� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� SURJUDPD� SURYLVLRQDO� SUHVHQWDGR� HQ� HO� GRFXPHQWR�
(%���������5���5HY���\��DO�FRQFOXLU�ODV�GHOLEHUDFLRQHV�VREUH�HVWH�WHPD��DSUREy�HO�SURJUDPD�FRQWHQLGR�
HQ�HO�GRFXPHQWR�(%���������5���5HY����(Q�HO�DQH[R�,,,�ILJXUD�HO�SURJUDPD��

%�� &XHVWLRQHV�ILQDQFLHUDV��WHPD���GHO�SURJUDPD��

D�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

��� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� HVWDGR� GH� ODV� FRQWULEXFLRQHV� D� OD� 4XLQWD� 5HSRVLFLyQ� GH� ORV�
5HFXUVRV�GHO�),'$��GRFXPHQWR�(%���������5���\�DGLFLyQ���WRPDQGR�QRWD�GH�TXH�ORV�LQVWUXPHQWRV�GH�
FRQWULEXFLyQ�GHSRVLWDGRV��FRPSUHQGLGRV� ORV�SDJRV�HQ�HIHFWLYR�\� ORV�SDJDUpV�HIHFWXDGRV�HQ�UHODFLyQ�
FRQ�SURPHVDV�GH� FRQWULEXFLyQ�QR� UHVSDOGDGDV�SRU� LQVWUXPHQWRV�GH� FRQWULEXFLyQ�� DVFHQGtDQ�KDVWD� OD�
IHFKD� DO� ������ GHO� WRWDO� UHYLVDGR� GH� ODV� SURPHVDV�� SRU� XQD� FXDQWtD� GH� DSUR[LPDGDPHQWH�
86'�������PLOORQHV��7RPy�QRWD�DGHPiV�GH�TXH�VH�KDEtDQ�UHFLELGR�SDJRV�TXH�UHSUHVHQWDEDQ�HO�������
GHO�WRWDO�GH�ODV�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�SURPHWLGDV��

E�� ,QIRUPH� VREUH� OD� FDUWHUD� GH� LQYHUVLRQHV� GHO� ),'$� FRUUHVSRQGLHQWH� DO� WHUFHU�
WULPHVWUH�GH������

��� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� LQIRUPH� VREUH� OD� FDUWHUD� GH� LQYHUVLRQHV� GHO� ),'$�
FRUUHVSRQGLHQWH� DO� WHUFHU� WULPHVWUH� GH� ����� �GRFXPHQWR�(%���������5����� HQ� HO� TXH� VH� LQGLFDED� OD�
H[LVWHQFLD�GH�XQD�SpUGLGD�QHWD�GH�86'���PLOORQHV�� OR�TXH�KDFtD�TXH�ODV�SpUGLGDV�DFXPXODGDV�GH�ORV�
QXHYH�SULPHURV�PHVHV�GHO�DxR�DVFHQGLHVHQ�D�86'����PLOORQHV��/D�-XQWD�WRPy�QRWD�DGHPiV��HPSHUR��
GH� TXH�� DO� KDEHUVH� LQYHUWLGR� OD� WHQGHQFLD� D� SDUWLU� GH� RFWXEUH�� ORV� LQJUHVRV� DFXPXODGRV� DVFHQGtDQ� D�
86'�����PLOORQHV�D�ILQDOHV�GH�QRYLHPEUH�\�VH�HVSHUDED�TXH�OOHJDVHQ�D�86'���PLOORQHV�D�ILQDOHV�GHO�
DxR��

��� /RV�'LUHFWRUHV�DFRJLHURQ�VXPDPHQWH�FRPSODFLGRV�OD�FRQFOXVLyQ�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�
QXHYD�SROtWLFD�GH�LQYHUVLRQHV��TXH��KDEtD�UHGXFLGR�HO�SRUFHQWDMH�GH�ORV�YDORUHV�GH�OD�FDUWHUD�JHQHUDO�GHO�
���� D� DOJR� PHQRV� GHO� �����0DQLIHVWDURQ� DVLPLVPR� VX� VDWLVIDFFLyQ� SRU� TXH�� HQ� FRQMXQWR�� QR� VH�
KXELHVH�LQFXUULGR�HQ�SpUGLGDV�GH�FDSLWDO�SRU�ODV�YHQWDV�HIHFWXDGDV�SDUD�GLVPLQXLU�HO�SRUFHQWDMH�GH�ORV�
YDORUHV��
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F�� 5HFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�

��� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� LQIRUPH� VREUH� ORV� UHFXUVRV� GLVSRQLEOHV� SDUD� FRPSURPLVRV�
�GRFXPHQWR�(%���������5���\�DGLFLyQ��\�DSUREy�HO�UHFXUVR�D�OD�IDFXOWDG�SDUD�FRQWUDHU�FRPSURPLVRV�
DQWLFLSDGRV� �)&$�� SRU� XQ�PRQWR� GH� KDVWD� 86'�������PLOORQHV�� 2EVHUYy� DGHPiV� TXH�� WHQLHQGR� HQ�
FXHQWD� ODV� HQWUDGDV� TXH� VH� HVSHUDEDQ� D� ILQDOHV� GH� GLFLHPEUH�� VH� KDEUtD� XWLOL]DGR� OD� )&$� DO� ��� GH�
GLFLHPEUH� GH� ����� SRU� XQ� PRQWR� GH� DSUR[LPDGDPHQWH� 86'�������PLOORQHV�� IUHQWH� D� ORV�
86'�������PLOORQHV�SUHYLVWRV�HQ�HO�3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�SDUD�������

G�� 3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR������

��� (O�3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR�������GRFXPHQWR�
(%���������5����IXH�PX\�HORJLDGR�SRU�ORV�'LUHFWRUHV�GH�OD�-XQWD�(MHFXWLYD��QR�VyOR�SRU�OD�FODULGDG�\�
FRQFLVLyQ�GHO�GRFXPHQWR�SUHVHQWDGR��VLQR�WDPELpQ�SRU�OD�GLiIDQD�YLQFXODFLyQ�TXH�HVWDEOHFtD�HQWUH�ODV�
DVLJQDFLRQHV� GH� UHFXUVRV� \� ODV� SULRULGDGHV� HVWUDWpJLFDV�� /RV� 'LUHFWRUHV� IRUPXODURQ� YDOLRVRV�
FRPHQWDULRV�HQ�HO�VHPLQDULR�RILFLRVR�FHOHEUDGR�HO�GtD�DQWHV�GHO�SHUtRGR�GH�VHVLRQHV�\�HQ�HO�FXUVR�GH�OD�
UHXQLyQ��/D�GLUHFFLyQ�H[SUHVy�VX�VDWLVIDFFLyQ�SRU�OD�EXHQD�DFRJLGD�TXH�KDEtD�WHQLGR�HO�QXHYR�SURFHVR�
\�GLMR�TXH�VH�EDVDUtD�HQ�ODV�RULHQWDFLRQHV�IDFLOLWDGDV�SDUD�SHUIHFFLRQDU�\�UHIRU]DU�D~Q�PiV�HO�SURFHVR�HO�
DxR�VLJXLHQWH��

���� /D� -XQWD� (MHFXWLYD� DSUREy� HO� SURJUDPD� GH� ODERUHV� SODQHDGR� SDUD� ����� SRU� XQ� PRQWR� GH�
'(*�������PLOORQHV��86'�����PLOORQHV��� TXH� FRPSUHQGH� XQ� SURJUDPD� GH� SUpVWDPRV� GH�
'(*�������PLOORQHV��86'�������PLOORQHV��\�XQ�SURJUDPD�GH�GRQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD��'$7��
GH� '(*������PLOORQHV� �86'������PLOORQHV�� HQ� FLIUDV� EUXWDV�� TXH� FRUUHVSRQGHQ� D� OD� FXDQWtD� GHO�
HTXLYDOHQWH� GH� 86'������PLOORQHV� WUDQVIHULGR� DO� 6HUYLFLR� GH� )LQDQFLDFLyQ� GH� OD� (ODERUDFLyQ� GH�
3URJUDPDV� �6)(3�� \� D� XQ� SURJUDPD� GH� GRQDFLRQHV� GH�'(*������PLOORQHV� �86'������PLOORQHV�� HQ�
FLIUDV�QHWDV��7RPy�QRWD�GH�TXH�HQ������VH�SRGUtD�DMXVWDU�HO�QLYHO�D�WHQRU�GH�ORV�UHFXUVRV�GLVSRQLEOHV�\�
GH�TXH��D�HVH�UHVSHFWR��HO�OtPLWH�JHQHUDO�GH�OD�)&$�SODQHDGR�HQ������HUD�GH�86'�����PLOORQHV��

���� /D� -XQWD� DSUREy� DGHPiV� HO� 6)(3� WRWDO� GH� 86'������PLOORQHV� SDUD� ������ FRPSUHQGLGRV� ORV�
86'������PLOORQHV�GHO�SURJUDPD�GH�'$7�HQ�FLIUDV�EUXWDV��

���� /D� -XQWD� (MHFXWLYD� UHFRPHQGy� DO� &RQVHMR� GH� *REHUQDGRUHV� TXH� DSUREDUD� XQ� SUHVXSXHVWR�
DGPLQLVWUDWLYR� SDUD� ����� GH� 86'������PLOORQHV�� TXH� UHSUHVHQWDED� XQ� FUHFLPLHQWR� UHDO� QXOR� FRQ�
UHVSHFWR�DO�SUHVXSXHVWR�GH�������(Q�FXDQWR�D�OD�SHWLFLyQ�IRUPXODGD�SRU�DOJXQRV�'LUHFWRUHV�GH�TXH�VH�
DPLQRUDVH� DOJR� OD� \D� SURORQJDGD� SDXWD� GH� FUHFLPLHQWR� UHDO� QXOR� GHO� SUHVXSXHVWR�� OD� GLUHFFLyQ�
PDQLIHVWy�VX�HVWLPD�SRU�OD�FRQILDQ]D�TXH�OD�-XQWD�HVWDED�GHPRVWUDQGR�WHQHU�HQ�HOOD��SHUR�GLMR�TXH��D�VX�
MXLFLR�� DQWHV� GH� SRGHU� DGRSWDU� DOJXQD� PHGLGD� HQ� HVH� VHQWLGR�� HUD� QHFHVDULR� HVWXGLDU� PiV� HQ�
SURIXQGLGDG�HO�HPSOHR�GH�ORV�UHFXUVRV�LQWHUQRV�\�OD�HYDOXDFLyQ�GHO�LPSDFWR�GHO�3URJUDPD�GH�&DPELR�
(VWUDWpJLFR��3&(���

���� (Q� HO� FXUVR� GH� ORV� GHEDWHV� VH� PDQLIHVWy� SUHRFXSDFLyQ� SRU� OD� ILQDQFLDFLyQ� GH� OD� HYDOXDFLyQ�
LQGHSHQGLHQWH�H[WHUQD�GHO�),'$��VROLFLWDGD�SRU�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO� ),'$� HQ� VXV� GHOLEHUDFLRQHV� UHFLHQWHV�� (VD� SUHRFXSDFLyQ� VH� GHEtD� D� OD� GXGD� DFHUFD� GH� VL� ODV�
FRQWULEXFLRQHV�YROXQWDULDV�GHVWLQDGDV�D�OD�HYDOXDFLyQ�EDVWDUtDQ�SDUD�OOHYDUOD�D�FDER��3RU�FRQVLJXLHQWH��
OD� -XQWD� UHFRPHQGy� DO� &RQVHMR� GH� *REHUQDGRUHV� TXH�� GHQWUR� GH� OD� SURSXHVWD� GH� SUHVXSXHVWR�
DGPLQLVWUDWLYR�TXH�VH�SUHVHQWDUtD��DXWRUL]DVH�D�OD�-XQWD�(MHFXWLYD�D�DSUREDU�FXDOTXLHU�RWUD�ILQDQFLDFLyQ�
TXH� IXHVH�QHFHVDULD�SDUD� OD�HYDOXDFLyQ�XQD�YH]� UHFLELGDV� ODV�FRQWULEXFLRQHV�YROXQWDULDV��/D�FXDQWtD�
FRUUHVSRQGLHQWH�ILJXUDUtD�FRPR�SDUWLGD�H[WUDRUGLQDULD�GHVSXpV�GH�OD�SDUWLGD�GH�JDVWRV�GHO�SUHVXSXHVWR�
GH�������
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H�� 0DUFR�QRUPDWLYR�GHO�),'$�SDUD�ORV�UHFXUVRV�VXSOHPHQWDULRV�

���� (O�PDUFR�QRUPDWLYR�GHO�),'$�SDUD�ORV�UHFXUVRV�VXSOHPHQWDULRV��GRFXPHQWR�(%���������5����
IDFLOLWy�D�OD�-XQWD�(MHFXWLYD�LQIRUPDFLyQ�VREUH�OD�ILQDQFLDFLyQ�VXSOHPHQWDULD�\�ORV�ILQHV�D�ORV�TXH�VH�
GHVWLQDEDQ� HVRV� IRQGRV�� /D� LQIRUPDFLyQ� IXH� UHFLELGD� FRQ� DJUDGR� \� VH� LQVWy� D� OD� GLUHFFLyQ� D� TXH�
HVWXGLDVH� OD� SRVLELOLGDG� GH� LQFOXLU� LQIRUPDFLyQ� VREUH� WRGRV� ORV� UHFXUVRV� VXSOHPHQWDULRV� \�
FRPSOHPHQWDULRV�HQ�ORV�IXWXURV�GRFXPHQWRV�GHO�3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR��
/RV�'LUHFWRUHV�DOHQWDURQ�OD�DPSOLDFLyQ�GHO�3URJUDPD�GH�3URIHVLRQDOHV�$VRFLDGRV�SDUD�LQFOXLU�D�PiV�
SURIHVLRQDOHV�DVRFLDGRV�GH�SDtVHV�HQ�GHVDUUROOR��7DPELpQ�VH�H[SUHVy�VDWLVIDFFLyQ�SRU�OD�LPSRUWDQFLD�
GH� OD� FRRUGLQDFLyQ� GH� ORV� GRQDQWHV� HQ� HO� VXPLQLVWUR� GH� IRQGRV� VXSOHPHQWDULRV��$OJXQRV� DVLVWHQWHV�
FRQVLGHUDURQ�TXH�HO�),'$�GHEHUtD�VLPSOLILFDU�HO�Q~PHUR�GH�IRQGRV�VXSOHPHQWDULRV�HQ�IDYRU�GH�XQRV�
FXDQWRV� IRQGRV� GH� P~OWLSOHV� GRQDQWHV� DGHFXDGDPHQWH� IRFDOL]DGRV�� DXQTXH� VH� VXEUD\y� TXH� ODV�
UHSRVLFLRQHV�VRQ�OD�PHMRU�IRUPD�GH�ILQDQFLDFLyQ�GH�P~OWLSOHV�GRQDQWHV�SRUTXH�FRQILUPDQ�HO�DSR\R�GH�
VXV�0LHPEURV�D�ODV�DFWLYLGDGHV�GHO�),'$��

���� (Q�FRQFOXVLyQ��KXER�XQ�DFXHUGR�JHQHUDO�GH�TXH�HUDQ�LPSRUWDQWHV�WUHV�FULWHULRV�UHVSHFWR�GH�ORV�
IRQGRV� VXSOHPHQWDULRV�� SULPHUR�� TXH� OD� SROtWLFD� TXH� ULJLHVH� VX� HPSOHR� GHEtD� VHU� FRKHUHQWH� FRQ� ODV�
SROtWLFDV�\�SULRULGDGHV�RSHUDWLYDV�JHQHUDOHV�GHO�),'$��VHJXQGR��TXH�KDEtD�TXH�DGPLQLVWUDU�ORV�IRQGRV�
GH�PDQHUD�TXH�VH�UHFXSHUDVHQ�ORV�JDVWRV��\�WHUFHUR��TXH�HO�YROXPHQ�GH�IRQGRV�VXSOHPHQWDULRV�GHEtD�
UHSUHVHQWDU�XQ�SRUFHQWDMH�UD]RQDEOH�GHO�WRWDO�GH�ORV�UHFXUVRV�GHO�),'$��

� I�� ,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�

���� (O�,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD��GRFXPHQWR�(%���������5����IXH�SUHVHQWDGR�D�OD�-XQWD�SRU�
VX�3UHVLGHQWH� HQ� IXQFLRQHV�� HO� 6U��$ODLQ�*XLOORXsW�� TXLHQ� LQLFLy� VX� LQIRUPH�HORJLDQGR� OD� ODERU�\� OD�
GHGLFDFLyQ�GHO�3UHVLGHQWH�VDOLHQWH�GHO�&RPLWp��6U��$QWKRQ\�%HDWWLH��/RV�'LUHFWRUHV�VH�DGKLULHURQ�D�OD�
HVWLPD� SRU� ORV� LQFDQVDEOHV� HVIXHU]RV� GHVSOHJDGRV� SRU� HO� 6U��%HDWWLH� SDUD� FRQWULEXLU� D� OD� ODERU� GHO�
&RPLWp�GXUDQWH�ORV�FLQFR�DxRV�TXH�OR�SUHVLGLy��D�OR�TXH�OD�GLUHFFLyQ�VXPy�VX�JUDWLWXG�SRU�ORV�VHUYLFLRV�
TXH�HO�6U��%HDWWLH�KD�SUHVWDGR�DO�),'$��

���� /D�-XQWD�(MHFXWLYD�VXVFULELy�HO�LQIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�\��

x� DXWRUL]y�OD�WUDQVIHUHQFLD�GH�86'�����PLOORQHV�FRQ�FDUJR�D�ORV�UHFXUVRV�GHO�),'$�HQ������
D�WtWXOR�GH�FDUJR�H[FHSFLRQDO�SDUD�ILQDQFLDU�HO�GpILFLW�DFWXDULDO�GHO�SODQ�GH�VHJXUR�PpGLFR�
GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR�DO����GH�GLFLHPEUH�GH�������

x� UHFRPHQGy�DO�&RQVHMR�GH�*REHUQDGRUHV�OD�FUHDFLyQ�GH�XQD�HQWLGDG�MXUtGLFD�VHSDUDGD��HV�
GHFLU�XQ�IRQGR�ILGXFLDULR��D�OD�TXH�VH�WUDQVIHULUiQ�ORV�DFWLYRV�GHO�SODQ�GH�VHJXUR�PpGLFR�
GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR��\�

x� DSUREy� HO� FDPELR� GHO� SULQFLSLR� FRQWDEOH� DSOLFDEOH� D� ODV� GRQDFLRQHV� QR� LQFOXLGDV� HQ� HO�
6)(3� D� ILQ� GH� DMXVWDU� VX� WUDWDPLHQWR� DO� DSOLFDGR�D�RWUDV� WUDQVDFFLRQHV� DQiORJDV� HQ� ORV�
HVWDGRV�ILQDQFLHURV�GHO�)RQGR��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�FRQWDELOLGDG�YLJHQWHV��
(VWDV� GRQDFLRQHV� VH� UHJLVWUDUiQ� FRPR� JDVWRV� �MXQWR� FRQ� ODV� REOLJDFLRQHV�
FRUUHVSRQGLHQWHV�� HQ� HO� PRPHQWR� GH� VX� DSUREDFLyQ� SRU� OD� -XQWD� (MHFXWLYD� R� SRU� OD�
SHUVRQD�HQ�TXLHQ�VH�KD\D�GHOHJDGR�OD�DXWRULGDG�FRUUHVSRQGLHQWH��/DV�FDQFHODFLRQHV�GH�ODV�
FXDQWtDV� QR� GHVHPEROVDGDV� VH� FRQWDELOL]DUiQ� FRPR� FRPSHQVDFLyQ� GH� ORV� JDVWRV� HQ� HO�
SHUtRGR�HQ�TXH�VH�HIHFW~HQ��(O�FDUJR�QHWR�WRWDO�VH�LQFOXLUi�HQ�XQD�SDUWLGD�LQGHSHQGLHQWH�
GHVSXpV�GH�OD�FRUUHVSRQGLHQWH�D�ORV�JDVWRV�DGPLQLVWUDWLYRV�HQ�HO�HVWDGR�GH�ODV�DFWLYLGDGHV�
\�YDULDFLyQ�GH�ORV�DFWLYRV�QHWRV��(Q�ODV�QRWDV�GH�ORV�HVWDGRV�ILQDQFLHURV�VH�SURSRUFLRQDUiQ�
PiV�GHWDOOHV�DFHUFD�GHO�FDUJR�QHWR�� LQFOXLGR�VX�HIHFWR�DFXPXODWLYR�HQ�ORV�DFWLYRV�QHWRV�
GHO�)RQGR��

�
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&�� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� �WHPD� �� GHO�
SURJUDPD��

� D�� ,QIRUPH�VREUH�HO�FXDUWR�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQVXOWD�

���� /D� -XQWD�(MHFXWLYD� H[DPLQy�HO� LQIRUPH�DFHUFD�GHO� FXDUWR�SHUtRGR�GH�VHVLRQHV�GH� OD�&RQVXOWD�
VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� �GRFXPHQWR� (%���������5����� 6H� SUHVHQWy�
RUDOPHQWH�XQD�DFWXDOL]DFLyQ�TXH�FRPSOHPHQWDED�HO� LQIRUPH�HVFULWR��HQ� OD�TXH�VH� LQGLFy� OD� ODERU�HQ�
FXUVR�D�OD�VD]yQ�\�ODV�H[SHFWDWLYDV�UHVSHFWR�GHO�TXLQWR�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQVXOWD��

E�� 8QD�SURSXHVWD�SDUD�DXPHQWDU�OD�SUHVHQFLD�GHO�),'$�VREUH�HO�WHUUHQR�PHGLDQWH�HO�
UHIRU]DPLHQWR�GH�OD�FDSDFLGDG�GHQWUR�GH�ORV�SDtVHV�

���� /D�-XQWD�(MHFXWLYD�H[DPLQy�\�PDQLIHVWy�VX�HVWLPD�SRU�OD�SURSXHVWD�SDUD�DXPHQWDU�OD�SUHVHQFLD�
GHO�),'$�VREUH�HO�WHUUHQR�PHGLDQWH�HO�UHIRU]DPLHQWR�GH�OD�FDSDFLGDG�GHQWUR�GH�ORV�SDtVHV��GRFXPHQWR�
(%���������5�����TXH�UHVXPtD�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�UHVXOWDQWHV�GH�ODV�GHOLEHUDFLRQHV�
GH� ORV� GRV� ~OWLPRV� SHUtRGRV� GH� VHVLRQHV� GH� OD� &RQVXOWD�� 2EVHUYDQGR� TXH� HO� )RQGR� FXHQWD� FRQ�
GLVSRVLFLRQHV�LQQRYDGRUDV�SDUD�DXPHQWDU�OD�FDSDFLGDG�GHQWUR�GH�ORV�SDtVHV�HQ�YDULRV�GH�pVWRV��OD�-XQWD�
SLGLy�TXH�VH�HIHFWXDVH�XQ�DQiOLVLV�UiSLGR�VREUH�SDtVHV�GH����SDtVHV�FRQ�DFWLYLGDGHV�SHUWLQHQWHV�HQ�ODV�
GLVWLQWDV� UHJLRQHV� \� TXH� VH� SUHSDUDUDQ� UHFRPHQGDFLRQHV� EDVDGDV� HQ� HVH� DQiOLVLV� SDUD� TXH� OD� -XQWD�
(MHFXWLYD� SXGLHUD� H[DPLQDU� PiV� D� IRQGR� OD� FXHVWLyQ� HQ� VHSWLHPEUH� GH� ������ 6H� SURSXVR� TXH� VH�
HVWDEOHFLHVH�XQ�JUXSR�GH�WUDEDMR�HVSHFLDO�GH�OD�-XQWD�(MHFXWLYD��LQWHJUDGR�SRU�UHSUHVHQWDQWHV�GH�ODV�WUHV�
/LVWDV�� TXH� DFRPSDxDVH� HO� SURFHVR�� FRPR� VH� LQGLFD� HQ� HO� GRFXPHQWR� (%� ��������5���5HY���� 3RU�
~OWLPR�� VH� GHFLGLy� OOHYDU� D� FDER� HVRV� DQiOLVLV� FRQ� ORV� UHFXUVRV� SUHVXSXHVWDULRV� H[LVWHQWHV� \� FRQ� OD�
ILQDQFLDFLyQ�VXSOHPHQWDULD�TXH�VH�SXGLHUD�PRYLOL]DU�HQ�FDVR�GH�TXH�KLFLHUD�IDOWD��

'�� ,QVWUXPHQWRV�GH�GHFLVLyQ�HQ�OD�ILQDQFLDFLyQ�UXUDO��WHPD���GHO�SURJUDPD��

���� 6H�SUHVHQWy�D�OD�-XQWD�(MHFXWLYD�XQ�UHVXPHQ�GH�ORV�LQVWUXPHQWRV�GH�GHFLVLyQ�HQ�OD�ILQDQFLDFLyQ�
UXUDO� �GRFXPHQWR� (%���������5������ TXH� FRQVWLWX\HQ� XQ� FRQMXQWR� GH� GLUHFWULFHV� SDUD� DSOLFDU� OD�
SROtWLFD�GH� ILQDQFLDFLyQ� UXUDO�GHO�),'$�HQ�HO�FRQWH[WR�GH� ORV�SURJUDPDV�GHO�)RQGR��/RV�'LUHFWRUHV�
PDQLIHVWDURQ�VX�HVWLPD�SRU�OD�HILFDFLD�GH�HVRV�LQVWUXPHQWRV��TXH�SURSRUFLRQDQ�RULHQWDFLyQ�RSHUDWLYD�D�
ORV� JHUHQWHV� GH� RSHUDFLRQHV� SDUD� ORV� SDtVHV�� DO� SHUVRQDO� GH� ORV�SUR\HFWRV�\� D� ORV� FRQVXOWRUHV� VREUH�
FXHVWLRQHV�FODYH�GH�ILQDQFLDFLyQ�UXUDO�\�VX�LPSRUWDQFLD�SDUD�ODV�LQWHUYHQFLRQHV�GHO�),'$�HQ�WRGDV�ODV�
IDVHV�GHO�FLFOR�GH�ORV�SUR\HFWRV��

(�� 3DUWLFLSDFLyQ�GHO�),'$�HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�
SREUHV�PX\�HQGHXGDGRV��WHPD���GHO�SURJUDPD��

���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�,QIRUPH�VREUH�OD�VLWXDFLyQ�HQ������GH�OD�SDUWLFLSDFLyQ�GHO�),'$�
HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(���UHFRJLGR�
HQ�HO�GRFXPHQWR�(%���������5�����HQ�HO�TXH� WDPELpQ�VH�H[SRQH� OD� VLWXDFLyQ�GH� OD�HYROXFLyQ�GH� OD�
HMHFXFLyQ�\� OD�SROtWLFD�XOWHULRU�GH� OD� ,QLFLDWLYD��8QD�YH]�PiV��VH�DQDOL]DURQ�ORV�HVIXHU]RV�GHO�)RQGR�
SDUD�PRYLOL]DU� UHFXUVRV� H[WHUQRV� DGLFLRQDOHV� FRQ� REMHWR� GH� D\XGDU� D� ILQDQFLDU� OD� SDUWLFLSDFLyQ� GHO�
),'$� HQ� OD� ,QLFLDWLYD�� (O� -DSyQ�� SRU� VX� SDUWH�� LQVLVWLy� HQ� TXH� OD� VLWXDFLyQ� ILQDQFLHUD� GHO� )RQGR� OH�
SHUPLWH� VXIUDJDU� ORV� JDVWRV� QHFHVDULRV� SDUD� OD� UHGXFFLyQ� GH� OD� GHXGD� GH� ORV� SDtVHV� SREUHV� PX\�
HQGHXGDGRV��330(��PRYLOL]DQGR�VXV�UHFXUVRV�LQWHUQRV��DXQTXH�UHFRQRFLy�TXH�FRQ�HOOR�GLVPLQXLUtD�HO�
SURJUDPD�GH� SUpVWDPRV�� VL� ELHQ� VH�SRGUtD� FRPSHQVDU� HVD� VLWXDFLyQ�XWLOL]DQGR�HQ�PD\RU�PHGLGD� ODV�
)&$��$XQTXH�VH�FRQYLQR�HQ�JHQHUDO�HQ�TXH�OR�PHMRU�VHUtD�TXH�QR�IXHVH�QHFHVDULR�DVLJQDU�ILQDQFLDFLyQ�
DO� ),'$�HQ� HO� )RQGR�)LGXFLDULR� SDUD� OD� ,QLFLDWLYD� DGPLQLVWUDGR� SRU� HO�%DQFR�0XQGLDO�� WDPELpQ� VH�
UHFRQRFLy�TXH�� D� WtWXOR�GH�PHGLGD� D�EUHYH�SOD]R��SRGUtD� VHU�XQD�RSFLyQ��/D�'LUHFWRUD�SRU�1RUXHJD�
DQXQFLy� TXH� VX�SDtV� HVWDED� HVWXGLDQGR� OD�SRVLELOLGDG�GH� DVLJQDU� HO� HTXLYDOHQWH� D�86'���PLOORQHV� D�
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86'���PLOORQHV�D�OD�GHXGD�FRQ�HO�),'$�HQ�VX�FRQWULEXFLyQ�DO�)RQGR�)LGXFLDULR��3RU�~OWLPR��OD�-XQWD�
FRQYLQR�HQ�TXH�VH�SRGUtD�SUHVHQWDU�DO�SUy[LPR�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�XQ�
GRFXPHQWR�GH�LQIRUPDFLyQ�DFHUFD�GHO�FRQWHQLGR�GHO�LQIRUPH�VREUH�ORV�SURJUHVRV�DOFDQ]DGRV��UHFRJLGR�
HQ�HO�GRFXPHQWR�(%���������5����5HY���

)�� 3URFHGLPLHQWR� SDUD� TXH� OD� -XQWD� (MHFXWLYD� H[DPLQH� ORV� GRFXPHQWRV� VREUH�
RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623���WHPD���GHO�SURJUDPD��

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� SURFHGLPLHQWR� SDUD� TXH� OD� -XQWD� (MHFXWLYD� H[DPLQH� ORV�
GRFXPHQWRV�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623���GRFXPHQWR�(%���������5������HQ�
SHUtRGR� GH� SUXHED� GHVGH� DEULO� GH� ������$SUREy� ODV� UHFRPHQGDFLRQHV� IRUPXODGDV� HQ� HO� GRFXPHQWR�
DFHUFD�GHO�DOFDQFH��HO�FRQWHQLGR�\�HO�HPSOHR�GH�ORV�&2623��HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�VHUiQ�
GHVDUUROODGRV�� FyPR� GHEH� H[DPLQDU� OD� -XQWD� ORV� &2623�� \� VX� GLIXVLyQ�� $O� H[DPLQDU� HVWDV�
UHFRPHQGDFLRQHV�� ORV� 'LUHFWRUHV� IRUPXODURQ� RWUDV� VXJHUHQFLDV� VREUH� OD� SRVLEOH� SULRUL]DFLyQ� GHO�
H[DPHQ�GH� ORV�&2623�SRU� OD� -XQWD��KDELGD�FXHQWD�GHO�Q~PHUR�GH�&2623�GH�TXH�VH� WUDWD��\�GH� OD�
PHGLGD�HQ�TXH�OD�IRUPXODFLyQ�GH�ORV�&2623�GHEH�HVWDU�YLQFXODGD�D�ORV�GRFXPHQWRV�GH�HVWUDWHJLD�GH�
OXFKD�FRQWUD�OD�SREUH]D��'(/3���/D�GLUHFFLyQ�VXEUD\y�TXH�OD�FRQH[LyQ�HQWUH�DPERV�GHEH�GDU�OXJDU�D�
ILQ� GH� FXHQWDV� D� TXH� ORV� SDtVHV� DVXPDQ� OD� HVWUDWHJLD�� FRQGLFLyQ� IXQGDPHQWDO� SDUD� OD� HILFDFLD� GHO�
SURJUDPD�HQ�HO�SDtV�SDWURFLQDGR�SRU�HO�),'$��

*�� 'RFXPHQWRV�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623���
�WHPD���GHO�SURJUDPD��

D�� 5HS~EOLFD�'RPLQLFDQD�

���� /D�-XQWD�(MHFXWLYD�DSUREy�HO�GRFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��
GH� OD� 5HS~EOLFD� 'RPLQLFDQD� �GRFXPHQWR� (%���������5������ /RV� 'LUHFWRUHV� PDQLIHVWDURQ� VX�
VDWLVIDFFLyQ�SRU�HO�HVWXGLR�HVWUDWpJLFR��8Q�'LUHFWRU�SLGLy�DFODUDFLRQHV�DFHUFD�GH� OD� VLWXDFLyQ�GH� ODV�
SHUVRQDV�HQ�WUiQVLWR�\�VX�FRKHUHQFLD�FRQ�OD�OHJLVODFLyQ�GH�OD�5HS~EOLFD�'RPLQLFDQD�\�UHVSHFWR�GH�OD�
SURSXHVWD�GHO�),'$�UHODWLYD�D�YDULDV�FXHVWLRQHV�UHIHUHQWHV�D�OD�UHJXODUL]DFLyQ�GH�OD�FLXGDGDQtD��

���� (Q� OD� UHVSXHVWD�GDGD�VH� IDFLOLWy� OD�REOLJDGD�H[SOLFDFLyQ� MXUtGLFD��VXEUD\iQGRVH��HQ�SDUWLFXODU��
TXH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�'RPLQLFDQD��([FPR��6U��+LSyOLWR�0HMtD��\�VX�*RELHUQR��VROLFLWDEDQ�
OD�SDUWLFLSDFLyQ�GHO�),'$�SDUD�D\XGDU�D�UHVROYHU�OD�VLWXDFLyQ�GH�ORV�PLJUDQWHV�SHUPDQHQWHV�GH�+DLWt��
(VWRV�IRUPDQ�\D�SDUWH�GH�OD�VRFLHGDG�UXUDO�GRPLQLFDQD��HVWiQ�FRQVLGHUDGRV�ORV�PiV�SREUHV�HQWUH�ORV�
SREUHV�\�VRQ�ODV�SHUVRQDV�D�ODV�TXH�HO�SUR\HFWR�GHO�),'$��DSUREDGR�HQ�YLUWXG�GHO�SiUUDIR�����GHVWLQDUtD�
SDUWH�LPSRUWDQWH�GH�VXV�DFWLYLGDGHV��

E�� 5HS~EOLFD�5ZDQGHVD�

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� &2623� GH� OD� 5HS~EOLFD� 5ZDQGHVD� �GRFXPHQWR�
(%���������5�����\�FRQVLGHUy�TXH�HQ�HO�GRFXPHQWR�VH�KDFtD�XQD�H[SRVLFLyQ�FODUD�GHO�VHFWRU�DJUtFROD�
GH�5ZDQGD�\�VH�GHWHUPLQDEDQ�ODV�SULRULGDGHV�GH�GHVDUUROOR�GH�HVWH�VHFWRU�D�WHQRU�GHO�GRFXPHQWR�GH�
HVWUDWHJLD� GH� OXFKD� FRQWUD� OD� SREUH]D��/D� -XQWD� UHFRPHQGy�TXH� VH�PHMRUDUD� OD� FRRUGLQDFLyQ� GH� ODV�
DFWLYLGDGHV�GH�GHVDUUROOR�GHO�)RQGR�FRQ� ODV�GH�RWURV�GRQDQWHV�D�ILQ�GH�XWLOL]DU�GH�PRGR�ySWLPR�ORV�
UHFXUVRV�SXHVWRV�D�GLVSRVLFLyQ�GHO�SDtV�SRU�OD�FRPXQLGDG�LQWHUQDFLRQDO��/D�-XQWD�SLGLy�TXH�VH�GHGLFDUD�
HVSHFLDO�DWHQFLyQ�D�ORV�SURJUHVRV�DOFDQ]DGRV�HQ�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��WDQWR�HQ�OR�UHODWLYR�D�
OD�SODQLILFDFLyQ�GHO�GHVDUUROOR� FRPR�DO�FRQWURO�GH� ORV� UHFXUVRV� ILVFDOHV�HQ� ORV�SODQRV�VHFWRULDO�\�GH�
FpOXOD��
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+�� 3URSXHVWDV�GH�SUR\HFWR�R�SURJUDPD�TXH�VH�VRPHWHQ�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�
(MHFXWLYD��WHPD���GHO�SURJUDPD��

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� ODV� SURSXHVWDV� GH� SUR\HFWR� R� SURJUDPD� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLyQ��

D�� ÈIULFD�,�

� � L�� 1tJHU��3UR\HFWR�GH�3URPRFLyQ�GH�,QLFLDWLYDV�/RFDOHV�GH�'HVDUUROOR�HQ�$JXLp�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GHO� 1tJHU�� HQ� GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�VLHWH�PLOORQHV�VHLVFLHQWRV�PLO�GHUHFKRV�HVSHFLDOHV�GH�
JLUR��'(*�������������FRQ�YHQFLPLHQWR�HO����GH�QRYLHPEUH�GH������R�DQWHV�GH�HVWD�IHFKD��\�XQ�
FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��FRQ�UHVSHFWR�D�ORV�
GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD�
(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

LL�� 1LJHULD��3URJUDPD�GH�2UGHQDFLyQ�&RPXQLWDULD�GH�ORV�5HFXUVRV�1DWXUDOHV�±�'HOWD�
GHO�5tR�1tJHU�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SURJUDPD� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� )HGHUDO� GH� 1LJHULD�� HQ�
GLYHUVDV� PRQHGDV�� SRU� XQD� FDQWLGDG� HTXLYDOHQWH� D� RQFH� PLOORQHV� WUHVFLHQWRV� FLQFXHQWD� PLO�
GHUHFKRV�HVSHFLDOHV�GH�JLUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�VHSWLHPEUH�GH�������R�
DQWHV�GH�HVWD�IHFKD��\�XQ�FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�
FXDO�� FRQ� UHVSHFWR� D� ORV� GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV�
SUHVHQWDGRV�D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

���� /D�-XQWD�(MHFXWLYD�DSUREy�HO�SUpVWDPR�D�1LJHULD�D�FRQGLFLyQ�GH�TXH��GH�SURGXFLUVH�HQ�HO�FXUVR�
GH�ODV�QHJRFLDFLRQHV�YDULDFLRQHV�GH�LPSRUWDQFLD�HQ�ODV�FRQGLFLRQHV�H[SXHVWDV�D�OD�-XQWD��VH�VHxDOHQ�D�
OD�DWHQFLyQ�GH�OD�-XQWD�HQ�VX�SUy[LPR�SHUtRGR�GH�VHVLRQHV��

� E�� ÈIULFD�,,�

L�� .HQ\D��3UR\HFWR�3LORWR� GH�2UGHQDFLyQ�GH� ORV�5HFXUVRV�1DWXUDOHV� HQ� OD�/DGHUD�
2ULHQWDO�GHO�0RQWH�.HQ\D�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GH� .HQ\D�� HQ� GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�GRFH�PLOORQHV�VHWHFLHQWRV�PLO�GHUHFKRV�HVSHFLDOHV�GH�
JLUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�GLFLHPEUH�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�
FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��FRQ�UHVSHFWR�D�ORV�
GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD�
(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��
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LL�� 5ZDQGD�� 3UR\HFWR� GH�'HVDUUROOR� GH�&XOWLYRV�&RPHUFLDOHV� \� GH�([SRUWDFLyQ� HQ�
3HTXHxDV�([SORWDFLRQHV�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� 5ZDQGHVD�� HQ� GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�GRFH�PLOORQHV�WUHVFLHQWRV�PLO�GHUHFKRV�HVSHFLDOHV�GH�
JLUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�RFWXEUH�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�
FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��FRQ�UHVSHFWR�D�ORV�
GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD�
(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

F�� $VLD�\�HO�3DFtILFR�

L�� &KLQD�� 3URJUDPD� GH� &RQVHUYDFLyQ� GHO� 0HGLR� $PELHQWH� \� 5HGXFFLyQ� GH� OD�
3REUH]D�HQ�1LQJ[LD�\�6KDQ[L�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SURJUDPD� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(��TXH�HO�)RQGR�FRQFHGD�XQ�SUpVWDPR�D��OD�5HS~EOLFD�3RSXODU�GH�&KLQD��HQ�GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�YHLQWL~Q�PLOORQHV�QRYHFLHQWRV�FLQFXHQWD�PLO�GHUHFKRV�
HVSHFLDOHV�GH�JLUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�GLFLHPEUH�GH�������R�DQWHV�GH�
HVWD�IHFKD��\�XQ�FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��
FRQ�UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�ORV�SUHVHQWDGRV�
D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

LL�� ,QGRQHVLD��3URJUDPD�GH�)RPHQWR�GH�OD�&DSDFLGDG�GH�$FFLyQ�GH�ODV�&RPXQLGDGHV�
/RFDOHV�HQ�.DOLPDQWDQ�2ULHQWDO�

���� /D� -XQWD�(MHFXWLYD� FRQVLGHUy� HO� SURJUDPD�SURSXHVWR� HQ� HO� GRFXPHQWR�(%���������5����\� VX�
DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GH� ,QGRQHVLD�� HQ� GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�TXLQFH�PLOORQHV�FLHQ�PLO�GHUHFKRV�HVSHFLDOHV�GH�JLUR�
�'(*��������������FRQ�YHQFLPLHQWR�HO����GH�VHSWLHPEUH�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�
FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��FRQ�UHVSHFWR�D�ORV�
GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD�
(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

���� (O� SUpVWDPR� SDUD� HO� 3URJUDPD� GH� )RPHQWR� GH� OD� &DSDFLGDG� GH�$FFLyQ� GH� ODV� &RPXQLGDGHV�
/RFDOHV�HQ�.DOLPDQWDQ�2ULHQWDO��,QGRQHVLD�VH�IRUPXOy�\�DSUREy�FRQ�DUUHJOR�DO�0HFDQLVPR�)OH[LEOH�GH�
)LQDQFLDFLyQ��

G�� $PpULFD�/DWLQD��\�HO�&DULEH�

L�� 5HS~EOLFD� 'RPLQLFDQD�� 3URJUDPD� GH� 'HVDUUROOR� 6RFLDO� \� (FRQyPLFR� SDUD�
3REODFLRQHV�9XOQHUDEOHV�HQ�ODV�3URYLQFLDV�GH�OD�)URQWHUD�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SURJUDPD� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��
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³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� 'RPLQLFDQD�� HQ� GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�GLH]�PLOORQHV�VHLVFLHQWRV�PLO�GHUHFKRV�HVSHFLDOHV�GH�
JLUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�MXOLR�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�WLSR�
GH�LQWHUpV�LJXDO�DO�WLSR�GH�LQWHUpV�DQXDO�GH�UHIHUHQFLD�TXH�HO�)RQGR�GHWHUPLQH�FDGD�DxR���HO�FXDO��
FRQ�UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�ORV�SUHVHQWDGRV�
D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

LL�� 3HU~�� 3UR\HFWR� GH� )RUWDOHFLPLHQWR� GH� ORV� 0HUFDGRV�� 'LYHUVLILFDFLyQ� GH� ORV�
,QJUHVRV�\�0HMRUDPLHQWR�GH�ODV�&RQGLFLRQHV�GH�9LGD�HQ�OD�6LHUUD�6XU�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GHO� 3HU~�� HQ� GLYHUVDV�
PRQHGDV�� SRU�XQD� FDQWLGDG�HTXLYDOHQWH� D�GRFH�PLOORQHV�FLHQ�PLO�GHUHFKRV�HVSHFLDOHV�GH�JLUR�
�'(*��������������FRQ�YHQFLPLHQWR�HO����GH�IHEUHUR�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�WLSR�GH�
LQWHUpV�LJXDO�DO�WLSR�GH�LQWHUpV�DQXDO�GH�UHIHUHQFLD�TXH�HO�)RQGR�GHWHUPLQH�FDGD�DxR��HO�FXDO��FRQ�
UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�ORV�SUHVHQWDGRV�D�OD�
-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH�´�
�

� H�� &HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH�

L�� 'MLERXWL��3UR\HFWR�GH�'HVDUUROOR�GH�OD�0LFURILQDQFLDFLyQ�\�ODV�0LFURHPSUHVDV��

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GH� 'MLERXWL�� HQ� GLYHUVDV�
PRQHGDV�� SRU� XQD� FDQWLGDG� HTXLYDOHQWH� D� GRV� PLOORQHV� VHWHFLHQWRV� FLQFXHQWD� PLO� GHUHFKRV�
HVSHFLDOHV�GH�JLUR��'(*�������������FRQ�YHQFLPLHQWR�HO����GH�GLFLHPEUH�GH�������R�DQWHV�GH�
HVWD�IHFKD��\�XQ�FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��
FRQ�UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�ORV�SUHVHQWDGRV�
D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

� � LL�� (JLSWR��6HJXQGR�3UR\HFWR�GH�2UGHQDFLyQ�GH�5HFXUVRV�HQ�0DWUXK�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��

³5(68(/9(��TXH�HO�)RQGR�FRQFHGD�XQ�SUpVWDPR�D�OD�5HS~EOLFD�ÈUDEH�GH�(JLSWR��HQ�GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�QXHYH�PLOORQHV�VHLVFLHQWRV�PLO�GHUHFKRV�HVSHFLDOHV�GH�
JLUR��'(*�������������FRQ�YHQFLPLHQWR�HO����GH�PDU]R�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�WLSR�
GH� LQWHUpV�HTXLYDOHQWH�DO�����GHO� WLSR�GH� LQWHUpV�DQXDO�GH�UHIHUHQFLD�TXH�HO�)RQGR�GHWHUPLQH�
FDGD�DxR��HO�FXDO�FRQ�UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV�VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�
ORV�SUHVHQWDGRV�D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

LLL�� 6LULD��3UR\HFWR�GH�'HVDUUROOR�5XUDO�HQ�,GOHE�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SURSXHVWD� GH� SUR\HFWR� UHFRJLGD� HQ� HO� GRFXPHQWR�
(%���������5����\�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�UHVROXFLyQ�VLJXLHQWH��
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³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� ÈUDEH� 6LULD�� HQ� GLYHUVDV�
PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�WUHFH�PLOORQHV�WUHVFLHQWRV�PLO�GHUHFKRV�HVSHFLDOHV�GH�
JLUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�GLFLHPEUH�GH�������R�DQWHV�GH�HVWD�IHFKD��\�XQ�
FDUJR�SRU�VHUYLFLRV�GH�WUHV�FXDUWRV�GHO�XQR�SRU�FLHQWR���������DQXDO��HO�FXDO��FRQ�UHVSHFWR�D�ORV�
GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD�
(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

���� (O� 'LUHFWRU� GH� OD� -XQWD� (MHFXWLYD� SRU� ORV� (VWDGRV� 8QLGRV� GLMR� TXH� QR� SRGtD� DGKHULUVH� D� OD�
DSUREDFLyQ� SRU� FRQVHQVR�GHO�SUR\HFWR�SURSXHVWR�SDUD�6LULD�\�TXH��SRU� FRQVLJXLHQWH�� VH� DEVWHQtD�GH�
DSUREDUOR��

,�� 3URSXHVWDV�GH�GRQDFLyQ�TXH�VH� VRPHWHQ�D� OD�FRQVLGHUDFLyQ�GH� OD�-XQWD�(MHFXWLYD�
�WHPD����GHO�SURJUDPD��

���� /D�-XQWD�(MHFXWLYD�FRQVLGHUy�ODV�VLJXLHQWHV�SURSXHVWDV�GH�GRQDFLyQ��

D�� 'RQDFLRQHV�GH�DVLVWHQFLD� WpFQLFD�SDUD� LQYHVWLJDFLyQ�\� FDSDFLWDFLyQ�DJUtFRODV� HQ�HO�
PDUFR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�UHFLEHQ�DSR\R�GHO�*&,$,�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� ODV� SURSXHVWDV� GH� GRQDFLyQ� FRQWHQLGDV� HQ� HO� GRFXPHQWR�
(%���������5����\�DSUREy�ODV�GRQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�DGRSWDQGR�ODV�UHVROXFLRQHV�VLJXLHQWHV��

³5(68(/9(��TXH�HO�)RQGR��FRQ�REMHWR�GH�ILQDQFLDU�SDUFLDOPHQWH�HO�3URJUDPD�GH�GHVDUUROOR�\�
DSOLFDFLyQ�GH�WHFQRORJtDV�VRVWHQLEOHV�GH�PDQHMR�LQWHJUDGR�GH�ODV�SODJDV�\�HQIHUPHGDGHV�GH�OD�
PDQGLRFD� HQ� HO� ÈIULFD� VXEVDKDULDQD�� FRQFHGD� XQD� GRQDFLyQ� DO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH�
$JULFXOWXUD�7URSLFDO� �,,7$�� SRU� XQD� FDQWLGDG� TXH� QR� H[FHGD� GH� XQ�PLOOyQ� GH� GyODUHV� GH� ORV�
(VWDGRV�8QLGRV��86'�������������OD�FXDO��FRQ�UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�
DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD� (MHFXWLYD� HQ� HVWH� ,QIRUPH� \�
5HFRPHQGDFLyQ�GHO�3UHVLGHQWH��
�

5(68(/9(�$'(0È6�� TXH� HO� )RQGR�� FRQ� REMHWR� GH� ILQDQFLDU� SDUFLDOPHQWH� HO�3URJUDPD�GH�
LQWHUHVDGRV� P~OWLSOHV� SDUD� DFHOHUDU� OD� DGRSFLyQ� GH� WHFQRORJtDV� SDUD� PHMRUDU� ORV� PHGLRV� GH�
VXEVLVWHQFLD�UXUDOHV�HQ�ODV�]RQDV�GH�VHFDQR�GH�ODV�OODQXUDV�JDQJpWLFDV�RULHQWDOHV��FRQFHGD�XQD�
GRQDFLyQ� DO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� ,QYHVWLJDFLyQ� VREUH� HO� $UUR]� �,55,�� \� HO� &HQWUR�
,QWHUQDFLRQDO� GH� 0HMRUDPLHQWR� GHO� 0Dt]� \� GHO� 7ULJR� �&,00<7�� SRU� XQD� FDQWLGDG� TXH� QR�
H[FHGD�GH�XQ�PLOOyQ�TXLQLHQWRV�PLO�GyODUHV�GH� ORV�(VWDGRV�8QLGRV��86'������������� OD�FXDO��
FRQ�UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�ORV�SUHVHQWDGRV�
D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH��
�

5(68(/9(�$'(0È6��TXH�HO�)RQGR��FRQ�REMHWR�GH�ILQDQFLDU�SDUFLDOPHQWH�OD�3RWHQFLDFLyQ�GH�
OD�FDSDFLGDG�GH�DFFLyQ�GH�OD�SREODFLyQ�UXUDO�SREUH�VXMHWD�D�PDUFRV�QRUPDWLYRV�LQHVWDEOHV�HQ�OD�
UHJLyQ�GHO�&HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH��FRQFHGD�XQD�GRQDFLyQ�DO�,QVWLWXWR�,QWHUQDFLRQDO�
GH� ,QYHVWLJDFLRQHV� VREUH� 3ROtWLFDV� $OLPHQWDULDV� �,,3$�� SRU� XQD� FDQWLGDG� TXH� QR� H[FHGD� GH�
QRYHFLHQWRV� WUHLQWD� \� XQ� PLO� GyODUHV� GH� ORV� (VWDGRV�8QLGRV� �86'����������� OD� FXDO�� FRQ�
UHVSHFWR�D�ORV�GHPiV�WpUPLQRV�\�FRQGLFLRQHV��VH�DMXVWDUi�VXVWDQFLDOPHQWH�D�ORV�SUHVHQWDGRV�D�OD�
-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

E�� 'RQDFLyQ� GH� DVLVWHQFLD� WpFQLFD� D� OD� 2ILFLQD� GH� 6HUYLFLRV� SDUD� 3UR\HFWRV� GH� ODV�
1DFLRQHV�8QLGDV� �81236��SDUD� HO�3URJUDPD�),'$)5,48(� ,,��&UHDFLyQ�GH�XQD�
UHG�UHJLRQDO�GH�LQIRUPDFLyQ�HQ�ÈIULFD�RFFLGHQWDO�\�FHQWUDO�

���� /D�-XQWD�(MHFXWLYD�FRQVLGHUy�OD�LQIRUPDFLyQ�UHFRJLGD�HQ�HO�GRFXPHQWR�(%���������5����\�VX�
DGLFLyQ�\�DSUREy�OD�GRQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�DSUREDQGR�OD�UHVROXFLyQ�VLJXLHQWH��
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³5(68(/9(��TXH�HO�)RQGR��D�ILQ�GH�ILQDQFLDU�HO�3URJUDPD�),'$)5,48(�,,��&UHDFLyQ�GH�XQD�
UHG� UHJLRQDO� GH� LQIRUPDFLyQ� HQ� ÈIULFD� RFFLGHQWDO� \� FHQWUDO�� GXUDQWH� WUHV� DxRV�� FRQFHGD� XQD�
GRQDFLyQ�D�OD�2ILFLQD�GH�6HUYLFLRV�SDUD�3UR\HFWRV�GH�ODV�1DFLRQHV�8QLGDV��81236���SRU�XQD�
FDQWLGDG�TXH�QR�H[FHGD�GH�XQ�PLOOyQ�TXLQLHQWRV�PLO�GyODUHV�HVWDGRXQLGHQVHV��86'�������������
OD� FXDO�� FRQ� UHVSHFWR� D� ORV�GHPiV� WpUPLQRV�\� FRQGLFLRQHV�� VH� DMXVWDUi� VXEVWDQFLDOPHQWH� D� ORV�
SUHVHQWDGRV�D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH´��

-�� $FWLYLGDGHV�SODQLILFDGDV�HQ�PDWHULD�GH�SUR\HFWRV��WHPD����GHO�SURJUDPD��

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� ORV� GRFXPHQWRV� VREUH� DFWLYLGDGHV� SODQLILFDGDV� HQ� PDWHULD� GH�
SUR\HFWRV������������GRFXPHQWR�(%���������5����\�DGLFLRQHV��\�WRPy�QRWD�GH�OD�LQIRUPDFLyQ�VREUH�
SURJUDPDV� \� SUR\HFWRV� HQ� FXUVR� GH� WUDPLWDFLyQ�� /D� -XQWD� WRPy� DVLPLVPR� QRWD� GHO� SURSyVLWR� GH� OD�
$GPLQLVWUDFLyQ� GH� SUHVHQWDU� XQD� VHFFLyQ� SDQRUiPLFD� TXH� UHODFLRQH� ODV� DFWLYLGDGHV� HQ� FXUVR� GH�
WUDPLWDFLyQ�FRQ�HO�0DUFR�(VWUDWpJLFR�GHO�)RQGR�HQ�HO�SUy[LPR�GRFXPHQWR�SUHYLVWR�VREUH�DFWLYLGDGHV�
SODQLILFDGDV�HQ�PDWHULD�GH�SUR\HFWRV��

.�� ,QIRUPH� VREUH� OD� PDUFKD� GHO� 3URJUDPD� GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV�
�3URJUDPD�GH�&DPELR�(VWUDWpJLFR���WHPD����GHO�SURJUDPD��

���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�LQIRUPH�VREUH�OD�PDUFKD�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�
3URFHVRV� �3URJUDPD� GH� &DPELR� (VWUDWpJLFR�� �GRFXPHQWR� (%���������5����� \� WRPy� QRWD� GH� ORV�
UHVXOWDGRV�GH�OD�IDVH�GH�SODQLILFDFLyQ�UHFLHQWHPHQWH�FRPSOHWDGD�\�GH�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�IDVH�
SRVWHULRU�GH�UHDOL]DFLyQ��TXH�HVWi�SUHYLVWR�ILQDOLFH�HQ�RFWXEUH�GH�������/D�-XQWD�WRPy�QRWD�DVLPLVPR�
GH� TXH� HO� LQIRUPH� VREUH� OD� PDUFKD� GHO� 3&(� VHUtD� SUHVHQWDGR� DO� SUy[LPR� SHUtRGR� GH� VHVLRQHV� GHO�
&RQVHMR�GH�*REHUQDGRUHV��

/�� ,QIRUPH�VREUH� OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD� OD�4XLQWD�5HSRVLFLyQ�GH�ORV�
5HFXUVRV�GHO�),'$��������������WHPD����GHO�SURJUDPD��

���� /D�-XQWD�(MHFXWLYD�WRPy�QRWD�GHO�LQIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��������������GRFXPHQWR�(%���������5�����\�UHFRPHQGy�TXH�
VH�SUHVHQWDUD�HVH�LQIRUPH�DO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�IHEUHUR�GH�������

0�� ,QIRUPH� VREUH� ODV� DFWLYLGDGHV� GHO�0HFDQLVPR�0XQGLDO� GH� OD� &RQYHQFLyQ� GH� ODV�
1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��WHPD����GHO�SURJUDPD��

���� /D�-XQWD�(MHFXWLYD�WRPy�QRWD�GHO�LQIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�0XQGLDO�GH�OD�
&/'��GRFXPHQWR�(%���������5�����\�FRQYLQR�HQ�SUHVHQWDUOR�DO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�
*REHUQDGRUHV�HQ�IHEUHUR�GH�������

1�� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�
OD�3REUH]D��WHPD����GHO�SURJUDPD��

���� /D�-XQWD�(MHFXWLYD� WRPy�QRWD�GHO� LQIRUPH�VREUH� ODV�DFWLYLGDGHV�GH� OD�&RDOLFLyQ�3RSXODU�SDUD�
(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��GRFXPHQWR�(%���������5�����\�FRQYLQR�HQ�SUHVHQWDUOR�DO�SHUtRGR�
GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�IHEUHUR�GH�������
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2�� 3UR\HFWR�GH�SURJUDPD�SURYLVLRQDO�\�FDOHQGDULR�GH�DFWLYLGDGHV�SDUD�HO�SHUtRGR�GH�
VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��WHPD����GHO�
SURJUDPD��

���� /D�-XQWD�(MHFXWLYD�DSUREy�HO�SUR\HFWR�GH�SURJUDPD�SURYLVLRQDO�\�FDOHQGDULR�GH�DFWLYLGDGHV�SDUD�
HO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH�*REHUQDGRUHV� HQ� HO� ����$QLYHUVDULR� GHO� ),'$� �GRFXPHQWR�
(%���������5����5HY���� \� WRPy� QRWD�� DSUHFLiQGROR� GHELGDPHQWH�� GH� TXH� HO� SURJUDPD� GHO�&RQVHMR�
PDQWHQtD� HO� IRUPDWR� GH� ODV� DFWXDFLRQHV� LPSODQWDGR� FRQ� EXHQRV� UHVXOWDGRV� HQ� VX�~OWLPR�SHUtRGR�GH�
VHVLRQHV��

3�� 2WURV�DVXQWRV��WHPD����GHO�SURJUDPD��

D�� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU�

���� /D�-XQWD�(MHFXWLYD�H[DPLQy�OD�VROLFLWXG�GH�SDVDU�D�VHU�0LHPEUR�QR�IXQGDGRU�GH�OD�5HS~EOLFD�
'HPRFUiWLFD� GH� 7LPRU� /HVWH� �GRFXPHQWR� (%���������5����� \� UHFRPHQGy� TXH� HO� &RQVHMR� GH�
*REHUQDGRUHV� DSUREDVH� OD� VROLFLWXG� HQ� VX� SHUtRGR� GH� VHVLRQHV� HQ� HO� ���� $QLYHUVDULR� HQ� IHEUHUR�
GH�������

E�� )HFKDV�GH�ORV�SHUtRGRV�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD�HQ������

���� /D�-XQWD�(MHFXWLYD�DSUREy�ODV�IHFKDV�GH�VXV�SHUtRGRV�GH�VHVLRQHV�GH������WDO�FRPR�ILJXUDEDQ�HQ�
HO�GRFXPHQWR�(%���������5����\�GHFLGLy�SURYLVLRQDOPHQWH�DSOD]DU�ODV�IHFKDV�GHO�SHUtRGR�GH�VHVLRQHV�
GH� DEULO� GH� ����� XQD� VHPDQD�� 3RVWHULRUPHQWH� DO� SHUtRGR� GH� VHVLRQHV� VH� FRQILUPDURQ� ODV� IHFKDV�
VLJXLHQWHV��PLpUFROHV���\�MXHYHV����GH�DEULO�GH�������

F�� ,QIRUPH�VREUH�ORV�HGLILFLRV�SDUD�OD�6HGH�GHO�),'$�

���� /D�-XQWD�(MHFXWLYD�WRPy�QRWD�GHO�~OWLPR�LQIRUPH�RUDO�VREUH�ODV�UHQRYDFLRQHV�GH�ORV�HGLILFLRV�GH�
OD�6HGH�GHO�),'$��

G�� &XHVWLRQHV�UHODWLYDV�D�OD�GRWDFLyQ�GH�SHUVRQDO�

���� $� SHWLFLyQ� GHO� &RRUGLQDGRU� GH� OD� /LVWD�&� GH� TXH� VH� H[DPLQDVH� OD� GLVWULEXFLyQ� GH� ORV�
IXQFLRQDULRV�GHO�),'$��OD�-XQWD�(MHFXWLYD�WRPy�QRWD�GH�ODV�RSLQLRQHV�GH�YDULRV�'LUHFWRUHV�D�SURSyVLWR�
GH�OD�GLVWULEXFLyQ�JHRJUiILFD�GH�ORV�IXQFLRQDULRV�GHO�),'$��6H�GHFLGLy�TXH�VH�SUHVHQWDUD�D�OD�-XQWD�XQ�
LQIRUPH�HQ�VX�����SHUtRGR�GH�VHVLRQHV�HQ�DEULO�GH�������FRQ�LQIRUPDFLyQ�VREUH�OD�FRPSRVLFLyQ�DFWXDO�
GHO�SHUVRQDO�GHO�)RQGR��TXH�VHUYLUtD�GH�EDVH�SDUD�XOWHULRUHV�GHEDWHV��

H�� &RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD�

���� $VLPLVPR� D� SHWLFLyQ� GHO� &RRUGLQDGRU� GH� OD� /LVWD�&�� OD� -XQWD� (MHFXWLYD� H[DPLQy� XQ� WHPD�
DGLFLRQDO� GH� VX� SURJUDPD� UHODWLYR� D� XQ� H[DPHQ� GH� OD� FRPSRVLFLyQ� GH� OD� -XQWD� (MHFXWLYD� D� ILQ� GH�
DXPHQWDU�OD�UHSUHVHQWDFLyQ�GH�OD�/LVWD�&��6H�GHFLGLy�TXH�HUD�QHFHVDULR�HIHFWXDU�PiV�FRQVXOWDV�HQWUH�ORV�
(VWDGRV�0LHPEURV��

I�� $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�

���� /D�-XQWD�(MHFXWLYD�DXWRUL]y�OD�GLYXOJDFLyQ�GH�ORV�GRFXPHQWRV�SUHVHQWDGRV�HQ�HO�����SHUtRGR�GH�
VHVLRQHV�\�WRPy�QRWD�GH�TXH�ORV�GRFXPHQWRV�VH�SRQGUtDQ�SRVWHULRUPHQWH�HQ�HO�VLWLR�S~EOLFR�GHO�),'$�
HQ�OD�:HE��

�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�$� �
� �
&DQDGD� 6SDLQ�
� �
&KDUOHV�3$5.(5� /XLV�&8(67$�&,9Ë6�
&RXQVHOORU��'HYHORSPHQW��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

3ULPHU�6HFUHWDULR�
(PEDMDGD�GH�(VSDxD�
5RPD�

5RPH� �
� �
)UDQFH� %HOJLXP�
� �
$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�
0LQLVWUH�&RQVHLOOHU�
&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�
$PEDVVDGH�GH�)UDQFH�
%HUQH�

3UHPLHU�6HFUpWDLUH�
&RRSpUDWLRQ�LQWHUQDWLRQDOH�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GX�5R\DXPH�GH�%HOJLTXH�
��DXSUqV�GX�),'$�

� 5RPH�
� �
*HUPDQ\� 6ZLW]HUODQG�
� �
5XGROI�-RVHI�+8%(5� /RWKDU�&$9,(=(/�
)LUVW�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
��WR�,)$'�
5RPH�

&RQVHLOOHU�VFLHQWLILTXH�SULQFLSDO�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�

� %HUQH�
� �
,WDO\� 3RUWXJDO�
� �
$XJXVWR�=2''$� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�
'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
��SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�

+HDG�RI�'HSDUWPHQW�
&RRUGLQDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�
*HQHUDO�'LUHFWRUDWH�IRU�(XURSHDQ�
��DQG�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�

5RPH� /LVERQ�
�
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0HPEUH� 0HPEUH�VXSSOpDQW�
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� �
� �
-DSDQ� 'HQPDUN�
� �
0DVDKDUX�6$72� -RUJHQ�0$(56.�3('(56(1�
&RXQVHOORU�
(PEDVV\�RI�-DSDQ�
5RPH�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�'HQPDUN�WR�,)$'�

� 5RPH�
� �
1RUZD\� 6ZHGHQ�
� �
0DUJDUHW�6/(77(92/'� 0LFKDHO�2'(9$//�
0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�1RUZD\�WR�,)$'�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6ZHGHQ�WR�,)$'�

5RPH� 5RPH�
� �
8QLWHG�.LQJGRP� 1HWKHUODQGV�
� �
3HWHU�5(,'� -HURHQ�7�0�*��67((*+6�
)LUVW�6HFUHWDU\��'HYHORSPHQW��
3HUPDQHQW�5HSUHVHQWDWLRQ�RI�WKH�
��8QLWHG�.LQJGRP�WR�WKH�8QLWHG�
��1DWLRQV�)RRG�DQG�$JULFXOWXUH�
��$JHQFLHV�

&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV�
��WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�

5RPH� 5RPH�
� �
8QLWHG�6WDWHV� $XVWUDOLD�
� �
0DUN�0��-$6.2:,$.� .DUHQ�6$1'(5&2&.�
'LUHFWRU�
2IILFH�RI�6SHFLDOL]HG�
��'HYHORSPHQW�,QVWLWXWLRQV�
'HSDUWPHQW�RI�WKH�7UHDVXU\�

$GYLVHU��'HYHORSPHQW�&RRSHUDWLRQ��
$XVWUDOLDQ�(PEDVV\�
5RPH�

:DVKLQJWRQ��'�&�� �
� �
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� �
.XZDLW� 8QLWHG�$UDE�(PLUDWHV�
� �
+HVKDP�,��$/�:$4$<$1� 0DMHG�$OL�$KPHG�205$1�$/�6+$06,�
'HSXW\�'LUHFWRU�*HQHUDO�
2SHUDWLRQV�DQG�'LVEXUVHPHQW�
.XZDLW�)XQG�IRU�$UDE�
��(FRQRPLF�'HYHORSPHQW�

$VVLVWDQW�'LUHFWRU�
5HYHQXH�'HSDUWPHQW�
0LQLVWU\�RI�)LQDQFH�DQG�,QGXVWU\�
'XEDL�

.XZDLW�&LW\� �
� �
1LJHULD� �
� �
*DEULHO�/20%,1� �
0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��)HGHUDO�5HSXEOLF�RI�1LJHULD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�

�

5RPH� �
� �
6DXGL�$UDELD� ,QGRQHVLD�
� �
� 1DWLJRU�6,$*,$1�
� $VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�'LUHFWRU�
%XUHDX�IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�
'HSDUWPHQW�RI�$JULFXOWXUH�

� -DNDUWD�
� �
9HQH]XHOD� $OJHULD�
� �
'RXJODV�81*5(''$� /DUEL�%280$=$�
9LFH�3UHVLGHQWH�
3URPRFLyQ�\�'HVDUUROOR�
%DQFR�GH�'HVDUUROOR�(FRQyPLFR�\�
��6RFLDO�GH�9HQH]XHOD��%$1'(6��

'LUHFWHXU�G
pWXGHV�
'LUHFWLRQ�JpQpUDOH�GX�EXGJHW�
0LQLVWqUH�GHV�ILQDQFHV�
$OJHU�

&DUDFDV� �
� �
�
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.DPHO�%(1�5(-(%� <RKDQQHV�7(168(�
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��GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
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'LUHFWRU�*HQHUDO�
'HSDUWPHQW�RI�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�

$JULFXOWXUDO�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ�
��WR�,)$'�

%HLMLQJ� 5RPH�
� �
,QGLD� 5RPDQLD�
� �
$GDUVK�.,6+25(� ,RDQ�3$9(/�
$GGLWLRQDO�6HFUHWDU\��)XQG�%DQNLQJ��
'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
1HZ�'HOKL�

&RQVHLOOHU�
'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�
0LQLVWqUH�GHV�DIIDLUHV�
��pWUDQJqUHV�

� %XFDUHVW�
�
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5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GH�3DQDPi�
��DQWH�HO�),'$�

� 5RPD�
� �
0H[LFR� $UJHQWLQD�
� �
9tFWRU�+XJR�025$/(6�0(/e1'(=� $ULHO�)(51È1'(=�
&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
��DQWH�HO�),'$�

6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�$UJHQWLQD�
��DQWH�HO�),'$�

5RPD� 5RPD�
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�
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6LJQDWXUD� 7HPD�GHO�
SURJUDPD�

7tWXOR�

(%���������5���5HY��� �� 3URJUDPD�SURYLVLRQDO�

(%���������5���5HY���$GG��� �� &DOHQGDULR�GHO�SHUtRGR�GH�VHVLRQHV�

(%���������5�����$GG��� ��D�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�
5HFXUVRV�GHO�),'$�

(%���������5��� ��E�� ,QIRUPH�VREUH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�),'$�
FRUUHVSRQGLHQWH�DO�WHUFHU�WULPHVWUH�GH������

(%���������5�����$GG��� ��F�� 5HFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�

(%���������5��� ��G�� 3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�
),'$�SDUD�HO�DxR������

(%���������5��� ��H�� 0DUFR�QRUPDWLYR�GHO�),'$�SDUD�ORV�UHFXUVRV�
VXSOHPHQWDULRV�

(%���������5��� ��I�� ,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�

(%���������5��� ��D�� ,QIRUPH�VREUH�HO�FXDUWR�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQVXOWD�

(%���������5�����&�5�3��� ��E�� 8QD�SURSXHVWD�SDUD�DXPHQWDU�OD�SUHVHQFLD�GHO�),'$�VREUH�
HO�WHUUHQR�PHGLDQWH�HO�UHIRU]DPLHQWR�GH�OD�FDSDFLGDG�
GHQWUR�GH�ORV�SDtVHV�

(%���������5���� �� ,QVWUXPHQWRV�GH�GHFLVLyQ�HQ�OD�ILQDQFLDFLyQ�UXUDO�

(%���������5���� �� 3DUWLFLSDFLyQ�GHO�),'$�HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�
GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��
,QIRUPH�VREUH�OD�VLWXDFLyQ�HQ������

(%���������5���� �� 3URFHGLPLHQWR�SDUD�TXH�OD�-XQWD�(MHFXWLYD�H[DPLQH�ORV�
GRFXPHQWRV�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV�
�&2623���

(%���������5���� ��D�� 5HS~EOLFD�'RPLQLFDQD��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�
HVWUDWpJLFDV�QDFLRQDOHV��&2623��

(%���������5���� ��E�� 5HS~EOLFD�5ZDQGHVD��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�
HVWUDWpJLFDV�QDFLRQDOHV��&2623��

(%���������5������$GG���
��6XS���

��D��L�� 1tJHU��3UR\HFWR�GH�3URPRFLyQ�GH�,QLFLDWLYDV�/RFDOHV�GH�
'HVDUUROOR�HQ�$JXLp�

����(Q�LQJOpV�VRODPHQWH�� � �
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6LJQDWXUD� 7HPD�GHO�
SURJUDPD�

7tWXOR�

(%���������5������$GG���
��6XS���

��D��LL�� 1LJHULD��3URJUDPD�GH�2UGHQDFLyQ�&RPXQLWDULD�GH�ORV�
5HFXUVRV�1DWXUDOHV�±�'HOWD�GHO�5tR�1tJHU��

(%���������5������$GG���
��6XS���

��E��L�� .HQ\D��3UR\HFWR�3LORWR�GH�2UGHQDFLyQ�GH�ORV�5HFXUVRV�
1DWXUDOHV�HQ�OD�/DGHUD�2ULHQWDO�GHO�0RQWH�.HQ\D�

(%���������5������$GG���
��6XS���

��E��LL�� 5ZDQGD��3UR\HFWR�GH�'HVDUUROOR�GH�&XOWLYRV�&RPHUFLDOHV�
\�GH�([SRUWDFLyQ�HQ�3HTXHxDV�([SORWDFLRQHV�

(%���������5������$GG���
��6XS���

��F��L�� &KLQD��3URJUDPD�GH�&RQVHUYDFLyQ�GHO�0HGLR�$PELHQWH�\�
5HGXFFLyQ�GH�OD�3REUH]D�HQ�1LQJ[LD�\�6KDQ[L�

(%���������5������$GG���
��6XS���

��F��LL�� ,QGRQHVLD��3URJUDPD�GH�)RPHQWR�GH�OD�&DSDFLGDG�GH�
$FFLyQ�GH�ODV�&RPXQLGDGHV�/RFDOHV�HQ�.DOLPDQWDQ�
2ULHQWDO�

(%���������5������$GG���
��6XS���

��G��L�� 5HS~EOLFD�'RPLQLFDQD��3URJUDPD�GH�'HVDUUROOR�6RFLDO�\�
(FRQyPLFR�SDUD�3REODFLRQHV�9XOQHUDEOHV�HQ�ODV�
3URYLQFLDV�GH�OD�)URQWHUD�

(%���������5������$GG���
��6XS���

��G��LL�� 3HU~��3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�ORV�0HUFDGRV��
'LYHUVLILFDFLyQ�GH�ORV�,QJUHVRV�\�0HMRUDPLHQWR�GH�ODV�
&RQGLFLRQHV�GH�9LGD�HQ�OD�6LHUUD�6XU�

(%���������5������$GG���
��6XS���

��H��L�� 'MLERXWL��3UR\HFWR�GH�'HVDUUROOR�GH�OD�0LFURILQDQFLDFLyQ�
\�ODV�0LFURHPSUHVDV��

(%���������5������$GG���
��6XS���

��H��LL�� (JLSWR��6HJXQGR�3UR\HFWR�GH�2UGHQDFLyQ�GH�5HFXUVRV�HQ�
0DWUXK�

(%���������5������$GG���
��6XS���

��H��LLL�� 6LULD��3UR\HFWR�GH�'HVDUUROOR�5XUDO�HQ�,GOHE��

(%���������5���� ���D�� 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLyQ�\�
FDSDFLWDFLyQ�DJUtFRODV�HQ�HO�PDUFR�GH�FHQWURV�
LQWHUQDFLRQDOHV�TXH�UHFLEHQ�DSR\R�GHO�*&,$,�

(%���������5������$GG��� ���E�� 'RQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�D�OD�2ILFLQD�GH�6HUYLFLRV�
SDUD�3UR\HFWRV�GH�ODV�1DFLRQHV�8QLGDV��81236��SDUD�HO�
3URJUDPD�),'$)5,48(�,,��&UHDFLyQ�GH�XQD�UHG�UHJLRQDO�
GH�LQIRUPDFLyQ�HQ�ÈIULFD�RFFLGHQWDO�\�FHQWUDO�

(%���������5������$GG���
��$GG�����$GG���

��� $FWLYLGDGHV�SODQLILFDGDV�HQ�PDWHULD�GH�SUR\HFWRV�
����������

(%���������5���� ��� ,QIRUPH�VREUH�OD�PDUFKD�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�
GH�ORV�3URFHVRV��3URJUDPD�GH�&DPELR�(VWUDWpJLFR��

(%���������5���� ��� ,QIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�
4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�������������
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6LJQDWXUD� 7HPD�GHO�
SURJUDPD�

7tWXOR�

(%���������5���� ��� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�0XQGLDO�GH�
OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�
'HVHUWLILFDFLyQ�HQ�ORV�3DtVHV�$IHFWDGRV�SRU�6HTXtD�*UDYH�
R�'HVHUWLILFDFLyQ��HQ�3DUWLFXODU�HQ�ÈIULFD�

(%���������5���� ��� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�
(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D�

(%���������5����5HY��� ��� 3UR\HFWR�GH�SURJUDPD�SURYLVLRQDO�\�FDOHQGDULR�GH�
DFWLYLGDGHV�SDUD�HO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�
*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�

(%���������5���� ���D�� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU�

(%���������5���� ���E�� )HFKDV�GH�ORV�SHUtRGRV�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD�
HQ������

(%���������,1)��� � 3UHSDUDWLYRV�SDUD�HO�����SHUtRGR�GH�VHVLRQHV�GH�OD�-XQWD�
(MHFXWLYD�

(%���������,1)���5HY��� � /LVWD�GH�IXQFLRQDULRV�GHO�),'$�HQFDUJDGRV�GH�OD�
SUHSDUDFLyQ�GH�ORV�GRFXPHQWRV�VREUH�RSRUWXQLGDGHV�
HVWUDWpJLFDV�QDFLRQDOHV�\�GH�ODV�SURSXHVWDV�GH�SUpVWDPR��
GRQDFLyQ�R�FRQWULEXFLyQ�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�TXH�
VH�SUHVHQWDUiQ�D�OD�-XQWD�(MHFXWLYD�HQ�VX�����SHUtRGR�GH�
VHVLRQHV�

(%���������,1)��� � (MHFXFLyQ�GHO�SULPHU�FLFOR�GHO�3URJUDPD�GHO�)RQGR�SDUD�HO�
'HVDUUROOR� GH� ODV� =RQDV� 6DKHOLDQDV� HQ�0DOt�� ILQDQFLDGR�
FRQ�DUUHJOR�DO�0HFDQLVPR�)OH[LEOH�GH�)LQDQFLDFLyQ�

(%���������,1)���5HY��� � /LVWD�GH�ORV�SDUWLFLSDQWHV�HQ�HO�����SHUtRGR�GH�VHVLRQHV�GH�
OD�-XQWD�(MHFXWLYD�

(%���������,1)��� � ,QIRUPH�VREUH�HO�HVWDGR�GH�ORV�SDJRV�HQ�FRQFHSWR�GH�
SULQFLSDO�H�LQWHUHVHV�

(%���������,1)��� � 'LVFXUVR�GH�FODXVXUD�GHO�����SHUtRGR�GH�VHVLRQHV�GH�OD�
-XQWD�(MHFXWLYD�SURQXQFLDGR�SRU�HO�3UHVLGHQWH�%nJH�

(%���������,1)��� � 5HVXPHQ�GH�ODV�SURSXHVWDV�GH�SUR\HFWRV��SURJUDPDV�\�
GRQDFLRQHV�GHEDWLGDV�SRU�OD�-XQWD�(MHFXWLYD�

�

�����(Q�LQJOpV�VRODPHQWH�� � �

�
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'LVWULEXFLyQ�� 5HVHUYDGD� (%���������5���5HY��� ���GLFLHPEUH������

2ULJLQDO�� ,QJOpV� 7HPD���GHO�SURJUDPD�� (VSDxRO�
�
�
�

�
�

),'$�
)21'2�,17(51$&,21$/�'(�'(6$552//2�$*5Ë&2/$��

-XQWD�(MHFXWLYD�±�����SHUtRGR�GH�VHVLRQHV�

5RPD�����\����GH�GLFLHPEUH�GH������

�
�

352*5$0$��
�
�
�
��� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�
�
��� $SUREDFLyQ�GHO�SURJUDPD�
�
��� &XHVWLRQHV�ILQDQFLHUDV�

�
D�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
E�� ,QIRUPH� VREUH� OD� FDUWHUD� GH� LQYHUVLRQHV� GHO� ),'$� FRUUHVSRQGLHQWH� DO� WHUFHU� WULPHVWUH�

GH������
F�� 5HFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�
G�� 3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR������
H�� 0DUFR�QRUPDWLYR�GHO�),'$�SDUD�ORV�UHFXUVRV�VXSOHPHQWDULRV�
I�� ,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�

�
��� &RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
�

D�� ,QIRUPH�VREUH�HO�FXDUWR�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQVXOWD�
E�� 8QD� SURSXHVWD� SDUD� DXPHQWDU� OD� SUHVHQFLD� GHO� ),'$� VREUH� HO� WHUUHQR� PHGLDQWH� HO�

UHIRU]DPLHQWR�GH�OD�FDSDFLGDG�GHQWUR�GH�ORV�SDtVHV�
�
��� ,QVWUXPHQWRV�GH�GHFLVLyQ�HQ�OD�ILQDQFLDFLyQ�UXUDO�
�
��� 3DUWLFLSDFLyQ�GHO�),'$�HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�

HQGHXGDGRV��
�
��� 3URFHGLPLHQWR� SDUD� TXH� OD� -XQWD� (MHFXWLYD� H[DPLQH� ORV� GRFXPHQWRV� VREUH� RSRUWXQLGDGHV�

HVWUDWpJLFDV�QDFLRQDOHV��&2623��
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�
��� 'RFXPHQWRV�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��
�

D�� 5HS~EOLFD�'RPLQLFDQD�
E�� 5HS~EOLFD�5ZDQGHVD�

�
��� 3URSXHVWDV�GH�SUR\HFWR�R�SURJUDPD�TXH�VH�VRPHWHQ�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�(MHFXWLYD�

�
D�� ÈIULFD�,�

�
L�� 1tJHU��3UR\HFWR�GH�3URPRFLyQ�GH�,QLFLDWLYDV�/RFDOHV�GH�'HVDUUROOR�HQ�$JXLp�
LL�� 1LJHULD��3URJUDPD�GH�2UGHQDFLyQ�&RPXQLWDULD�GH�ORV�5HFXUVRV�1DWXUDOHV�±�'HOWD�

GHO�5tR�1tJHU�
�

E�� ÈIULFD�,,�
�

L�� .HQ\D�� 3UR\HFWR� 3LORWR� GH� 2UGHQDFLyQ� GH� ORV� 5HFXUVRV� 1DWXUDOHV� HQ� OD� /DGHUD�
2ULHQWDO�GHO�0RQWH�.HQ\D�

LL�� 5ZDQGD�� 3UR\HFWR� GH� 'HVDUUROOR� GH� &XOWLYRV� &RPHUFLDOHV� \� GH� ([SRUWDFLyQ� HQ�
3HTXHxDV�([SORWDFLRQHV�

�
F�� $VLD�\�HO�3DFtILFR�

�
L�� &KLQD��3URJUDPD�GH�&RQVHUYDFLyQ�GHO�0HGLR�$PELHQWH�\�5HGXFFLyQ�GH�OD�3REUH]D�

HQ�1LQJ[LD�\�6KDQ[L�
LL�� ,QGRQHVLD��3URJUDPD�GH�)RPHQWR�GH�OD�&DSDFLGDG�GH�$FFLyQ�GH�ODV�&RPXQLGDGHV�

/RFDOHV�HQ�.DOLPDQWDQ�2ULHQWDO�
�

G�� $PpULFD�/DWLQD�\�HO�&DULEH��
�

L�� 5HS~EOLFD� 'RPLQLFDQD�� 3URJUDPD� GH� 'HVDUUROOR� 6RFLDO� \� (FRQyPLFR� SDUD�
3REODFLRQHV�9XOQHUDEOHV�HQ�ODV�3URYLQFLDV�GH�OD�)URQWHUD�

LL�� 3HU~�� 3UR\HFWR� GH� )RUWDOHFLPLHQWR� GH� ORV� 0HUFDGRV�� 'LYHUVLILFDFLyQ� GH� ORV�
,QJUHVRV�\�0HMRUDPLHQWR�GH�ODV�&RQGLFLRQHV�GH�9LGD�HQ�OD�6LHUUD�6XU�

�
H�� &HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH�

�
L�� 'MLERXWL��3UR\HFWR�GH�'HVDUUROOR�GH�OD�0LFURILQDQFLDFLyQ�\�ODV�0LFURHPSUHVDV��
LL�� (JLSWR��6HJXQGR�3UR\HFWR�GH�2UGHQDFLyQ�GH�5HFXUVRV�HQ�0DWUXK�
LLL�� 6LULD��3UR\HFWR�GH�'HVDUUROOR�5XUDO�HQ�,GOHE�

�
���� 3URSXHVWDV�GH�GRQDFLyQ�TXH�VH�VRPHWHQ�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�(MHFXWLYD�
�

D�� 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLyQ�\�FDSDFLWDFLyQ�DJUtFRODV�HQ�HO�PDUFR�
GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�UHFLEHQ�DSR\R�GHO�*&,$,�

�
E�� 'RQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�D�OD�2ILFLQD�GH�6HUYLFLRV�SDUD�3UR\HFWRV�GH�ODV�1DFLRQHV�

8QLGDV� �81236��SDUD�HO�3URJUDPD�),'$)5,48(�,,��&UHDFLyQ�GH�XQD� UHG� UHJLRQDO�GH�
LQIRUPDFLyQ�HQ�ÈIULFD�RFFLGHQWDO�\�FHQWUDO�

�
���� $FWLYLGDGHV�SODQLILFDGDV�HQ�PDWHULD�GH�SUR\HFWRV�
�
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���� ,QIRUPH� VREUH� OD� PDUFKD� GHO� 3URJUDPD� GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV� �3URJUDPD� GH�
&DPELR�(VWUDWpJLFR��

�
���� ,QIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�

),'$�������������
�
���� ,QIRUPH� VREUH� ODV� DFWLYLGDGHV� GHO� 0HFDQLVPR� 0XQGLDO� GH� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV�

8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��
�
���� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D�
�
���� 3UR\HFWR�GH�SURJUDPD�SURYLVLRQDO�\�FDOHQGDULR�GH�DFWLYLGDGHV�SDUD�HO�SHUtRGR�GH�VHVLRQHV�GHO�

&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��
�
���� 2WURV�DVXQWRV�
�

D�� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU�
E�� )HFKDV�GH�ORV�SHUtRGRV�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD�HQ������
F�� ,QIRUPH�VREUH�ORV�HGLILFLRV�SDUD�OD�6HGH�GHO�),'$�
G�� &XHVWLRQHV�UHODWLYDV�D�OD�GRWDFLyQ�GH�SHUVRQDO�
H�� &RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD�
I�� $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�

�
�
�


