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��� (O�����SHUtRGR�GH�VHVLRQHV�GH� OD�-XQWD�(MHFXWLYD�VH�FHOHEUy�HQ�5RPD�ORV�GtDV���\����GH�DEULO�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�),'$��VHxRU�/HQQDUW�%nJH��HQ�VX�FDOLGDG�GH�3UHVLGHQWH�GH�OD�-XQWD�(MHFXWLYD��GHFODUy�DELHUWR�HO�����SHUtRGR�GH�VHVLRQHV�GH�pVWD��([SXVR�EUHYHPHQWH�OD�ODERU�TXH�HVWDED�UHDOL]DQGR�HQ�HVRV�PRPHQWRV�HO�JUXSR�GH�WUDEDMR�HVSHFLDO�GH�OD�-XQWD�(MHFXWLYD�TXH�VH�KDEtD�FUHDGR�DWHQGLHQGR�D�OD� UHFRPHQGDFLyQ� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$�� ODERU� TXH�JLUDED� HQ� WRUQR� D� OD� SUHVHQFLD� \� OD� FDSDFLGDG� GHO� )RQGR� HQ� ORV� SDtVHV�� (VWDED� SUHYLVWR� TXH� ODV�UHFRPHQGDFLRQHV�FRUUHVSRQGLHQWHV�VH�VRPHWLHUDQ�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�HQ�VX�����SHUtRGR�GH�VHVLRQHV��
��� $VLPLVPR��LQIRUPy�VREUH�OD�RSLQLyQ�IDYRUDEOH�TXH�KDEtD�UHFLELGR�GH�ORV�(VWDGRV�0LHPEURV�FRQ�UHVSHFWR�DO�SODQWHDPLHQWR�VXVWDQWLYR��LQWHUDFWLYR�\�RULHQWDGR�D�OD�IRUPXODFLyQ�GH�SROtWLFDV�TXH�VH�KDEtD�DGRSWDGR�HQ�ORV�SHUtRGRV�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�\�SLGLy�D�ORV�'LUHFWRUHV�(MHFXWLYRV�TXH� IRUPXODUDQ� REVHUYDFLRQHV� \� SUHVHQWDUDQ� SURSXHVWDV� VREUH� FyPR� SHUIHFFLRQDUOR�� 6H� WUDWDED��HYLGHQWHPHQWH�� GH� WUDQVIRUPDU� HO� &RQVHMR� GH� *REHUQDGRUHV� GHO� ),'$� HQ� XQ� IRUR� HQ� HO� TXH� VH�GLDORJDUD�VREUH�HO�GHVDUUROOR�UXUDO��\�SDUWLFXODUPHQWH�VREUH�OD�UHGXFFLyQ�GH�OD�SREUH]D��\�VH�GHEDWLHUDQ�ODV�SROtWLFDV�FRUUHVSRQGLHQWHV��3UXHED�GH�TXH�HQ�HO�PXQGR�VH�UHFRQRFtD�FDGD�YH]�PiV�TXH�HO�GHVDUUROOR�UXUDO� UHVXOWDED� HVHQFLDO� SDUD� FXPSOLU� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR� HUD� HO� KHFKR� GH� TXH�KXELHUD�VLGR�HOHJLGR�FRPR�WHPD�SULQFLSDO�GH�OD�VHULH�GH�VHVLRQHV�GH�DOWR�QLYHO�GHO�SHUtRGR�GH�VHVLRQHV�VXVWDQWLYR�GHO�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�ODV�1DFLRQHV�8QLGDV��(&262&���TXH�VH�FHOHEUDUtD�HQ�*LQHEUD�GHO����GH� MXQLR�DO���GH� MXOLR�GH�������(VSHUDED�TXH� ORV�PLQLVWURV�GH� ORV�SDtVHV�TXH�IXHUDQ�PLHPEURV�GH�OD�-XQWD�SDUWLFLSDUDQ�HQ�HVH�SHUtRGR�GH�VHVLRQHV��
��� 3RU�~OWLPR��UHVSRQGLHQGR�D�ODV�SUHJXQWDV�TXH�VH�OH�KDEtDQ�IRUPXODGR�FRQ�UHVSHFWR�D�OD�ODERU�GHO�),'$�HQ�OD�HWDSD�SRVWHULRU�DO�FRQIOLFWR�GH�,UDT��HO�3UHVLGHQWH�DVHJXUy�D�OD�-XQWD�TXH�HO�)RQGR�VHJXLUtD�YLJLODQGR�PX\�GH�FHUFD�FyPR�HYROXFLRQDED�OD�VLWXDFLyQ��+DELGD�FXHQWD�GH�TXH�HO�FRQIOLFWR�VH�KDOODED�HQ� XQD� HWDSD�PX\� LQFLSLHQWH� WRGDYtD�� HUD� LPSRVLEOH� DYHQWXUDU� QDGD� FRQFUHWR�� VDOYR� TXH� OD� SULPHUD�LQWHUYHQFLyQ�HVHQFLDO�VHUtD��QDWXUDOPHQWH��GH�FDUiFWHU�KXPDQLWDULR��3RU�OR�TXH�UHVSHFWD�D�OD�VLWXDFLyQ�SRVWHULRU�DO�FRQIOLFWR��DVt�FRPR�D� OD� UHKDELOLWDFLyQ�\� OD� UHFRQVWUXFFLyQ�D� ODUJR�SOD]R��VH�PDQWHQGUtD�FRQWDFWR� HVWUHFKR� FRQ� ORV� GRQDQWHV�� HO� VLVWHPD� GH� ODV�1DFLRQHV�8QLGDV� \� ODV� RUJDQL]DFLRQHV� GH� OD�UHJLyQ�FRQ�ODV�TXH�HO�)RQGR�OOHYD�WLHPSR�DVRFLDGR��

,,,���'(&,6,21(6�'(�/$�-817$�(-(&87,9$�
$�� $SUREDFLyQ�GHO�SURJUDPD��WHPD���GHO�SURJUDPD��
��� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�SURJUDPD�SURYLVLRQDO��GRFXPHQWR�(%���������5���5HY����\��DO�FRQFOXLU� ODV� GHOLEHUDFLRQHV� VREUH� HO� WHPD�� DSUREy� HO� SURJUDPD� FRQWHQLGR� HQ� HO� GRFXPHQWR�(%���������5���5HY����TXH�ILJXUD�HQ�HO�DQH[R�,,,��
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%�� 6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��WHPD���GHO�SURJUDPD��
D�� ,QIRUPH�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

��� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO� LQIRUPH�VREUH� OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$���GRFXPHQWR� (%� ��������5���� \� WRPy� QRWD� GH� TXH� HO� &RQVHMR� GH�*REHUQDGRUHV� KDEtD� DSUREDGR� OD�5HVROXFLyQ�����;;9,�\� OD�DFWXDOL]DFLyQ�GH�VX�$SpQGLFH�$��HQ�HO�TXH�FRQVWDEDQ� ODV�FRQWULEXFLRQHV�TXH�KDEtDQ�SDJDGR�\�ODV�SURPHVDV�TXH�KDEtDQ�KHFKR�WRGRV�ORV�(VWDGRV�D�OD�6H[WD�5HSRVLFLyQ�DO����GH�PDU]R�GH�������
E�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

��� $�FRQWLQXDFLyQ��OD�-XQWD�(MHFXWLYD�HVWXGLy�HO�HVWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��GRFXPHQWR�(%���������5�����/RV�'LUHFWRUHV�WRPDURQ�QRWD�GH�TXH��DO����GH�PDU]R�GH�������HO� WRWDO�GH�SURPHVDV�GH�FRQWULEXFLyQ��LQFOXLGDV�ODV�FRQWULEXFLRQHV�FRPSOHPHQWDULDV��DVFHQGtD� DO� HTXLYDOHQWH� GH�86'�����PLOORQHV�� HV� GHFLU�� HO� ����GHO� REMHWLYR� GH�86'�����PLOORQHV��5HVSRQGLHQGR� D� XQD� SUHJXQWD� GH� ORV�'LUHFWRUHV�� VH� FRPXQLFy� TXH� KDEtD� D~Q� YDULRV� SDtVHV� TXH� QR�KDEtDQ� DQXQFLDGR� VXV� SURPHVDV� GH� FRQWULEXFLyQ� D� OD� 6H[WD� 5HSRVLFLyQ�� 6LQ� HPEDUJR�� WHQLHQGR� HQ�FXHQWD�ODV�FRQWULEXFLRQHV�TXH�KDEtDQ�KHFKR�HVRV�SDtVHV�D�OD�UHSRVLFLyQ�DQWHULRU��VH�FDOFXODED�TXH�VH�UHFLELUtDQ�DOUHGHGRU�GH�86'�����PLOORQHV��FRQ�OR�TXH�HO�GpILFLW�TXH�TXHGDUtD�VHUtD�GH�XQ�HVFDVR�����DSUR[LPDGDPHQWH��SRUFHQWDMH�QRUPDO�HQ�ODV�RWUDV�QHJRFLDFLRQHV�GH�UHSRVLFLRQHV��
��� $�HVH�UHVSHFWR��VH�UHFRUGy�TXH�ORV�(VWDGRV�0LHPEURV�GLVSRQtDQ�GH�XQ�SOD]R�GH�VHLV�PHVHV��TXH�YHQFtD� HO� ��� GH� DJRVWR� GH� ������ SDUD� KDFHU� XQD�SURPHVD�GH� FRQWULEXFLyQ�D� OD�6H[WD�5HSRVLFLyQ��R�LQFUHPHQWDUOD��\�SDUD�TXH�HVDV�SURPHVDV�VH�WXYLHUDQ�HQ�FXHQWD�DO�FDOFXODU�ORV�YRWRV�GH�OD�5HSRVLFLyQ��$VLPLVPR��VH�H[KRUWy�D�ORV�(VWDGRV�0LHPEURV�D�TXH�DERQDUDQ�VX�FRQWULEXFLyQ�DQWHV�GH�TXH�HQWUDUD�HQ�YLJRU� OD�5HSRVLFLyQ�� TXH� VHUtD� FXDQGR� ORV� (VWDGRV�0LHPEURV� KXELHUDQ� GHSRVLWDGR� LQVWUXPHQWRV� GH�FRQWULEXFLyQ�SRU�XQD�FXDQWtD�HTXLYDOHQWH�DO�����GH�OD�FRQWULEXFLyQ�WRWDO�D�OD�5HSRVLFLyQ��
&�� &XHVWLRQHV�ILQDQFLHUDV��WHPD���GHO�SURJUDPD��

D�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� LQIRUPH� VREUH� HO� HVWDGR� GH� ODV� FRQWULEXFLRQHV� D� OD� 4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��GRFXPHQWR�(%���������5���\�DGLFLyQ��\�WRPy�QRWD�GH�TXH�ORV�LQVWUXPHQWRV�GH�FRQWULEXFLyQ�GHSRVLWDGRV�HQ�SRGHU�GHO�)RQGR��ORV�SDJRV�UHDOL]DGRV�HQ�HIHFWLYR�\�ORV�SDJDUpV� HPLWLGRV� FRQ� FDUJR� D� SURPHVDV� GH� FRQWULEXFLyQ� QR� UHVSDOGDGDV� SRU� LQVWUXPHQWRV� GH�FRQWULEXFLyQ�UHSUHVHQWDEDQ�HO�����GHO�PRQWR�WRWDO�GH�GLFKDV�SURPHVDV��/D�-XQWD�VH�IHOLFLWy�GH�TXH�ORV�(VWDGRV� 8QLGRV� KXELHUDQ� SDJDGR�� HQ� IHFKD� UHFLHQWH�� OD� WRWDOLGDG� GH� VX� FRQWULEXFLyQ� D� OD� 4XLQWD�5HSRVLFLyQ�� 6H� LQVWy� D� ORV� (VWDGRV�0LHPEURV� TXH� D~Q� QR� KXELHUDQ� HIHFWXDGR� VXV� SDJRV� D� TXH� OR�KLFLHUDQ� HQ� HO� DxR�� SXHVWR� TXH�� HQ� FDVR� GH� GHPRUD�� KDEUtD� TXH� UHFRUWDU� HO� SURJUDPD� GH� SUpVWDPRV�SUHYLVWR�SDUD�������

E�� &DUWHUD�GH�LQYHUVLRQHV�GHO�),'$�
� L�� ,QIRUPH�VREUH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�),'$�FRUUHVSRQGLHQWH�D������

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� LQIRUPH� VREUH� OD� FDUWHUD� GH� LQYHUVLRQHV� GHO� ),'$�FRUUHVSRQGLHQWH�D�������GRFXPHQWR�(%���������5���\�DGLFLyQ��\�WRPy�QRWD�GH�TXH��HQ�FRQMXQWR��ORV�LQJUHVRV�SRU�FRQFHSWR�GH�LQYHUVLRQHV�KDEtDQ�VXPDGR��HQ�������XQ�WRWDO�GH�86'����PLOORQHV��FLIUD�TXH�HTXLYDOtD� D� XQD� WDVD�QHWD�GH� UHQGLPLHQWR�GHO�������\�FRQWUDVWDED�FRQ� ORV�86'����PLOORQHV�TXH� VH�KDEtDQ�SHUGLGR��HQ�WRWDO��HQ�ODV�LQYHUVLRQHV�GH�������/D�-XQWD�WRPy�QRWD�GH�TXH��HQ�FRQVRQDQFLD�FRQ�OD�QXHYD�SROtWLFD�GH�LQYHUVLRQHV��D�ILQDOHV�GH�DxR�HO�Q~PHUR�GH�PDQGDWRV�GH�DFFLRQHV�VH�KDEtD�UHGXFLGR�D�
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GRV��TXH� UHSUHVHQWDEDQ�HO������GH� OD�FDUWHUD�GH� LQYHUVLRQHV��QR�REVWDQWH�� OD�DSOLFDFLyQ�GH� OD�QXHYD�SROtWLFD�VH�FRPSOHWDUtD�FRQ�OD�LQYHUVLyQ�HQ�OD�FODVH�GH�DFWLYRV�FRUUHVSRQGLHQWH�D�ERQRV�YLQFXODGRV�D�OD�LQIODFLyQ��7DPELpQ�WRPy�QRWD�GH�TXH�HQ������VH�H[DPLQDUtD�OD�SROtWLFD�GH�LQYHUVLRQHV��FRQFUHWDPHQWH�HQ�OR�UHODWLYR�D�OD�VHJXULGDG�GH�ODV�LQYHUVLRQHV�� OD�JHVWLyQ�GH�DFWLYRV�\�SDVLYRV�\�OD�SUHVHQWDFLyQ�GH�LQIRUPHV�D�OD�-XQWD�(MHFXWLYD��
LL�� ,QIRUPH� VREUH� OD� FDUWHUD� GH� LQYHUVLRQHV� GHO� ),'$� FRUUHVSRQGLHQWH� DO� SULPHU�ELPHVWUH�GH������

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� LQIRUPH� VREUH� OD� FDUWHUD� GH� LQYHUVLRQHV� GHO� ),'$�FRUUHVSRQGLHQWH� DO� SULPHU� ELPHVWUH� GH� ����� �GRFXPHQWR�(%���������5����� HQ� HO� TXH� FRQVWDED� TXH�WDPELpQ� VH� KDEtD� UHJLVWUDGR� XQD� WDVD� QHWD� GH� UHQGLPLHQWR� SRVLWLYD�� SXHVWR� TXH� ORV� LQJUHVRV� SRU�FRQFHSWR�GH�LQYHUVLRQHV�KDEtDQ�VXPDGR�XQ�WRWDO�GH�86'����PLOORQHV��
� F�� 5HFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� LQIRUPH� VREUH� ORV� UHFXUVRV� GLVSRQLEOHV� SDUD� FRPSURPLVRV��GRFXPHQWR�(%���������5���\�DGLFLyQ���HQ�HO�SHUtRGR�GH�VHVLRQHV�HQ�FXHVWLyQ��\�DXWRUL]y�HO�HMHUFLFLR�GH� ODV� IDFXOWDGHV� SDUD� FRQWUDHU� FRPSURPLVRV� DQWLFLSDGRV� �)&$�� SRU� XQD� FXDQWtD� Pi[LPD� GH�86'������PLOORQHV��2EVHUYy�TXH��FRQVLGHUDQGR�ORV�LQJUHVRV�QHWRV�TXH�HVWDED�SUHYLVWR�REWHQHU�HQ�HO�SHUtRGR�TXH�WHUPLQDUtD�HO����GH�DEULO��ORV�UHFXUVRV�WRWDOHV�XWLOL]DGRV�HQ�YLUWXG�GH�ODV�)&$�GHVSXpV�GHO�SUHVHQWH� SHUtRGR� GH� VHVLRQHV� GH� OD� -XQWD� VHUtD� GH� 86'�����PLOORQHV�� DSUR[LPDGDPHQWH�� /RV�'LUHFWRUHV�VH�PRVWUDURQ�VDWLVIHFKRV�GH�TXH�HO�HMHUFLFLR�DGLFLRQDO�GH�ODV�)&$�SUHYLVWR�SDUD������IXHUD�GH�86'����PLOORQHV��VXPD�PX\�LQIHULRU�D�OD�GHO�DxR�DQWHULRU��$Vt��ODV�)&$�VH�VHJXLUtDQ�HMHUFLHQGR�FRQ�FUHFLHQWH�PRGHUDFLyQ��PDQWHQLHQGR�OD�WHQGHQFLD�GH�������HQ�TXH�VH�KDEtDQ�FRPSURPHWLGR�86'�����PLOORQHV��\�GH�������HQ�TXH�OD�VXPD�KDEtD�VLGR�GH�86'�����PLOORQHV��
� G�� /LTXLGDFLyQ�GH�ORV�DWUDVRV�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR�
���� /D�-XQWD�(MHFXWLYD�HVWXGLy�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�GRFXPHQWR�(%���������5���VREUH�OD�OLTXLGDFLyQ�GH�ORV�DWUDVRV�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR�\�DSUREy�HO�SODQ�GH�OLTXLGDFLyQ�TXH�VH�H[SRQH�D�FRQWLQXDFLyQ��HQ�HO�TXH�VH�KDEtD�WHQLGR�HQ�FXHQWD�OD�SROtWLFD�GHO�),'$�GH�VDOYDJXDUGDU�HO�YDORU�DFWXDO�QHWR��9$1��GH�ODV�GHXGDV�SHQGLHQWHV��

³D�� OD�XWLOL]DFLyQ�GH�86'�����������GH�XQD�GRQDFLyQ�GH�86'�����������KHFKD�SRU�%pOJLFD�SDUD�UHGXFLU�ORV�DWUDVRV�DFWXDOHV��FRQ�HIHFWR�LQPHGLDWR��
E�� OD�XWLOL]DFLyQ�GH�ORV�86'�����������UHVWDQWHV�GH�OD�GRQDFLyQ�GH�%pOJLFD�SDUD�UHHPEROVDU�WRGRV� ORV� SOD]RV� D~Q� QR� YHQFLGRV� GH� ORV� WUHV� SUpVWDPRV� DFWXDOHV� GHO� SDtV� �YpDVH� HO�SiUUDIR��� GHO� GRFXPHQWR� (%���������5���� HQ� ODV� UHVSHFWLYDV� IHFKDV� GH� YHQFLPLHQWR��HPSH]DQGR� SRU� ORV� SDJRV� TXH� GHEDQ� HIHFWXDUVH� GXUDQWH� HO� SULPHU� VHPHVWUH� GH� ����� \�KDVWD�TXH�VH�DJRWHQ�GLFKRV�IRQGRV��
F�� OD� FRQVROLGDFLyQ� GH� ORV� UHVWDQWHV� DWUDVRV� FRQ� XQD� UHSURJUDPDFLyQ� GH� ORV� UHHPEROVRV�GXUDQWH�XQ�SHUtRGR�GH�WUHV�DxRV��FRQ�XQ�SHUtRGR�GH�JUDFLD�LQLFLDO�GH�GRV�DxRV�D�SDUWLU�GHO����GH�HQHUR�GH�������\�
G�� HO�SDJR�GH�ORV�DWUDVRV�FRQ�XQD�IUHFXHQFLD�VHPHVWUDO��FRQ�XQ�SULPHU�SDJR�HO����GH�MXQLR�GH�������(VRV�SDJRV�FRPSUHQGHUiQ�WDPELpQ�ORV�LQWHUHVHV�DFXPXODGRV�GXUDQWH�HO�SHUtRGR�GH�FRQVROLGDFLyQ�\�FRQVLVWLUiQ�HQ�VHLV�VXPDV�VHPHVWUDOHV�LJXDOHV�GH�86'�����������TXH�VH�DERQDUiQ�HQ�ODV�IHFKDV�VLJXLHQWHV�����GH�MXQLR�GH����������GH�GLFLHPEUH�GH����������GH�MXQLR�GH����������GH�GLFLHPEUH�GH����������GH�MXQLR�GH������\����GH�GLFLHPEUH�GH�������(O�WLSR�GH�LQWHUpV�DQXDO�TXH�VH�DSOLFDUi�D�HVRV�SDJRV�HV�GHO������´�
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H�� ,QIRUPH�VREUH�HO�HVWDGR�GH�ORV�SDJRV�HQ�FRQFHSWR�GH�SULQFLSDO�H�LQWHUHVHV�
���� $O� H[DPLQDU� HO� LQIRUPH� VREUH� HO� HVWDGR� GH� ORV� SDJRV� HQ� FRQFHSWR� GH� SULQFLSDO� H� LQWHUHVHV��GRFXPHQWR�(%���������5���\�DGLFLyQ���OD�-XQWD�(MHFXWLYD�REVHUYy�TXH��D�ILQDOHV�GH�������HO�WRWDO�GH�ORV� DWUDVRV� VH� KDEtD� LQFUHPHQWDGR� HQ� 86'������PLOORQHV� FRQ� UHVSHFWR� D� OD� PLVPD� pSRFD� GHO� DxR�DQWHULRU��QR�REVWDQWH��D�SDUWLU�GH�ILQDOHV�GH������OD�VXPD�VH�KDEtD�UHGXFLGR�HQ�86'�����PLOORQHV��/RV�'LUHFWRUHV� WRPDURQ� QRWD� GH� TXH� KDEtD� XQ� JUXSR� EiVLFR� GH� SDtVHV� �OD�PD\RUtD� GH� HOORV� GH�ÈIULFD� \�$PpULFD�/DWLQD��TXH�DUUDVWUDEDQ��GHVGH�KDFtD�PXFKRV�DxRV��XQRV�DWUDVRV�TXH�UHSUHVHQWDEDQ�HO�������GHO�WRWDO�GH�SDJRV�HQ�PRUD�\�DJUDGHFLHURQ�DO�)RQGR�WRGRV�ORV�HVIXHU]RV�TXH�KDEtD�KHFKR�SDUD�HYLWDU�ORV�DWUDVRV��
� I�� (VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$�FRUUHVSRQGLHQWHV�D������
���� 'H�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GHO�DUWtFXOR�;,,�GHO�5HJODPHQWR�)LQDQFLHUR�GHO�),'$��OD�-XQWD�(MHFXWLYD� FRQVLGHUy� ORV� HVWDGRV� ILQDQFLHURV� FRPSUREDGRV� GHO� )RQGR� FRUUHVSRQGLHQWHV� D� ������GRFXPHQWR� (%���������5������ HO� LQIRUPH� GHO� DXGLWRU� H[WHUQR� \� OD� UHFRPHQGDFLyQ� GHO� &RPLWp� GH�$XGLWRUtD�VREUH�HO�SDUWLFXODU�\�FRQYLQR�HQ�UHPLWtUVHORV�DO�&RQVHMR�GH�*REHUQDGRUHV��HQ�VX�����SHUtRGR�GH� VHVLRQHV�� SDUD� TXH� ORV� DSUREDUD�� (O� 'LUHFWRU� SRU� 6XL]D� VROLFLWy� TXH� VH� VLPSOLILFDUD� D~Q�PiV� OD�SUHVHQWDFLyQ�GH�WRGDV�ODV�SDUWLGDV�\�ORV�JDVWRV�GHO�SURJUDPD�GH�ODERUHV�\�SUHVXSXHVWR�DGPLQLVWUDWLYR�SDUD� IDFLOLWDU� VX�HVWXGLR��$�HVWH�UHVSHFWR��VH�FRPXQLFy�D� OD�-XQWD�TXH�HO�&RPLWp�GH�$XGLWRUtD�KDEtD�SHGLGR� DO� $XGLWRU� ([WHUQR� TXH� RUJDQL]DUD� XQ� VHPLQDULR� VREUH� OD� SUHVHQWDFLyQ� GH� ORV� HVWDGRV�ILQDQFLHURV� \� VX� H[DPHQ� SRVWHULRU� FRQ�PLUDV� D� GLOXFLGDU� OD�PDQHUD� GH� VLPSOLILFDU� HO� GRFXPHQWR� \�IDFLOLWDU�VX�DQiOLVLV��(Q�GLFKR�VHPLQDULR�WDPELpQ�VH�H[DPLQDUtD�HO�QLYHO�GH�UHVHUYDV�HQ�UHODFLyQ�FRQ�ODV�IOXFWXDFLRQHV�FDPELDULDV�\� OD�FDUWHUD�GH�DFFLRQHV�� OR�TXH�FRQVWLWXLUtD� OD�EDVH�SDUD�UHDOL]DU� OXHJR�XQ�HVWXGLR�PiV�H[KDXVWLYR��FX\RV�UHVXOWDGRV�VH�SUHVHQWDUtDQ�D�OD�-XQWD�(MHFXWLYD�HQ�VHSWLHPEUH�GH�������

J�� 1HFHVLGDGHV�UHODWLYDV�D�OD�9LJpVLPR�&XDUWD�8WLOL]DFLyQ�GH�ODV�FRQWULEXFLRQHV�GH�ORV�0LHPEURV�HQ������
���� /D�-XQWD�(MHFXWLYD�HVWXGLy�OD�LQIRUPDFLyQ�TXH�ILJXUDED�HQ�HO�GRFXPHQWR�(%���������5����\��GH�FRQIRUPLGDG� FRQ� OD� VHFFLyQ� �� F�� GHO� DUWtFXOR� �� GHO�&RQYHQLR�&RQVWLWXWLYR� \� FRQ� HO� DUWtFXOR�9� GHO�5HJODPHQWR�)LQDQFLHUR�GHO�),'$��DXWRUL]y�D�TXH�VH�XWLOL]DUD��HQ�PD\R�GH�������HO�����UHVWDQWH�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ��FRQ�REMHWR�GH�VXIUDJDU�ORV�JDVWRV�SRU�FRQFHSWR�GH�SUpVWDPRV�\�GRQDFLRQHV� FRUUHVSRQGLHQWHV� D� ������ $XWRUL]y� DVLPLVPR� D� TXH� VH� XVDUDQ� ORV� DFWLYRV� OtTXLGRV� GHO�)RQGR�SDUD� VXIUDJDU� ORV�JDVWRV� FRUUHVSRQGLHQWHV� D������TXH�QR�SXGLHUDQ�VXIUDJDUVH�FRQ�FDUJR�D� OD�XWLOL]DFLyQ�RILFLDO�GH�HVDV�FRQWULEXFLRQHV��/D�-XQWD�DXWRUL]y�DO�3UHVLGHQWH�D�REUDU�HQ�FRQVHFXHQFLD��

K�� ,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�
���� (O� LQIRUPH� GHO� &RPLWp� GH� $XGLWRUtD� VREUH� VXV� UHXQLRQHV� ���� \� ���� �(%� ��������5����� IXH�SUHVHQWDGR�SRU�VX�SUHVLGHQWH�LQWHULQR��/D�-XQWD�VXVFULELy�HO�LQIRUPH�\��D�LQVWDQFLDV�GHO�&RPLWp��DSUREy�ORV�KRQRUDULRV�GH�ORV�DXGLWRUHV�H[WHUQRV��TXH�DVFHQGtDQ�D�(85����������$VLPLVPR��WRPy�QRWD�GH�OD�LQLFLDWLYD�GHO�&RPLWp�GH�FRQYRFDU�D�OLFLWDFLyQ�SDUD�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�FXVWRGLD�JHQHUDO��FX\R� UHVXOWDGR�KDEtD� VLGR�TXH� ODV� LQYHUVLRQHV�GHO�)RQGR�VH�KDEtDQ� WUDQVIHULGR�D�XQ�QXHYR�FXVWRGLR�JHQHUDO�� 1RUWKHUQ� 7UXVW�� \� VH� KDEtDQ� FRQVHJXLGR� XQRV� DKRUURV� HQ� UHODFLyQ� FRQ� ORV� KRQRUDULRV� GH�86'�����PLOORQHV�� DSUR[LPDGDPHQWH�� /D� -XQWD� PDQLIHVWy� VX� UHFRQRFLPLHQWR� DO� &RPLWp� SRU� GLFKD�LQLFLDWLYD��

L�� 1RPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�$XGLWRUtD�
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� FRQWHQLGR� GHO� GRFXPHQWR� (%���������5����� HQ� HO� TXH� VH�LQIRUPDED�TXH�HO�PDQGDWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�$XGLWRUtD�HVWDED�D�SXQWR�GH�H[SLUDU�\�VH�LQYLWDED�D�OD�-XQWD�D�TXH�QRPEUDUD�D�ORV�QXHYH�PLHPEURV�GHO�&RPLWp�SRU�XQ�SHUtRGR�GH�WUHV�DxRV��TXH�WHUPLQDUtD�HQ�DEULO�GH�������
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���� 3RVWHULRUPHQWH�� OD� -XQWD� UDWLILFy� DO� QRPEUDPLHQWR�GH� ORV� VLJXLHQWHV�PLHPEURV�GHO�&RPLWp�GH�$XGLWRUtD��
/LVWD�$�� $XVWULD��)UDQFLD��-DSyQ�\�3DtVHV�%DMRV�
/LVWD�%�� $UJHOLD�\�9HQH]XHOD�
/LVWD�&���6XEOLVWD�&��� (JLSWR�6XEOLVWD�&��� 3DNLVWiQ��SDUD�HO�DxR�������� 5HS~EOLFD�GH�&RUHD��SDUD�ORV�DxRV������\�������6XEOLVWD�&��� $UJHQWLQD��SDUD�HO�DxR�������� *XDWHPDOD��SDUD�ORV�DxRV������\�������

���� $VLPLVPR��VH�UHFRUGy�TXH��FRQIRUPH�D�OD�GHFLVLyQ�TXH�VH�KDEtD�DGRSWDGR�HQ�HO�����SHUtRGR�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD��OD�SUHVLGHQFLD�GHO�&RPLWp�OD�RFXSDUtD�VLHPSUH�XQR�GH�ORV�SDtVHV�GH�OD�/LVWD�$��3RU�FRQVLJXLHQWH��VH�SLGLy�DO�QXHYR�&RPLWp�GH�$XGLWRUtD�TXH��DO�HOHJLU�DO�SUHVLGHQWH��UHVSHWDUD�HVD�GHFLVLyQ��(O�QRPEUH�GHO�QXHYR�SUHVLGHQWH�VH�FRPXQLFDUtD�D�OD�-XQWD�(MHFXWLYD�HQ�VX�����SHUtRGR�GH�VHVLRQHV��
'�� 3ROtWLFD�GHO�),'$�HQ�PDWHULD�GH�HPSUHVDV�UXUDOHV��WHPD���GHO�SURJUDPD��
���� /D�JHQHUDOLGDG�GH� ORV�PLHPEURV�GH� OD� -XQWD�FDOLILFy�GH�H[WUDRUGLQDULR�HO�GRFXPHQWR�VREUH� OD�SROtWLFD� GHO� ),'$�HQ�PDWHULD� GH� HPSUHVDV� UXUDOHV� �GRFXPHQWR�(%���������5����� \� IHOLFLWDURQ� D� OD�GLUHFFLyQ�SRU�OD�LQLFLDWLYD��/D�-XQWD�GLR�VX�EHQHSOiFLWR�D�OD�HVWUDWHJLD�GH�³FXDWUR�SLODUHV´�H[SXHVWD�HQ�HO�GRFXPHQWR�\�VXEUD\y�OD�LPSRUWDQFLD�TXH�WHQtDQ�ORV�VHUYLFLRV�ILQDQFLHURV�SDUD�OD�SHTXHxD�HPSUHVD�\��VREUH�WRGR��SDUD�ODV�GH�PXMHUHV��7DPELpQ�VH�VXEUD\y�OR�LPSRUWDQWH�TXH�HUD�DFFHGHU�D�ORV�PHUFDGRV�\�GLVSRQHU� GH� LQIUDHVWUXFWXUDV� UXUDOHV�� DVt� FRPR� FRQWDU� FRQ� XQ� PDUFR� LQVWLWXFLRQDO� IDYRUDEOH� TXH�DJOXWLQDUD� WRGDV� ODV� SROtWLFDV� GH� FUHDFLyQ� \� IRPHQWR� GH� SHTXHxDV� HPSUHVDV�� 5HFRQRFLy� TXH� HO�GRFXPHQWR�FRQVWLWXtD�XQD�JXtD�\�TXH��FRPR�DFWLYLGDG�VXSOHPHQWDUtD��KDEUtD�TXH�LQFRUSRUDU�OD�SROtWLFD�GHILQLGD�HQ�pO�D�ODV�HVWUDWHJLDV�UHJLRQDOHV�GHO�),'$��TXH�HYROXFLRQDEDQ�VLQ�FHVDU��
(�� 'LUHFWULFHV�SDUD�OD�DXGLWRUtD�GH�ORV�SUR\HFWRV��WHPD���GHO�SURJUDPD��
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� ODV� GLUHFWULFHV� SDUD� OD� DXGLWRUtD� GH� ORV� SUR\HFWRV� �GRFXPHQWR�(%���������5�����\�HO�LQIRUPH�GHO�3UHVLGHQWH�LQWHULQR�GHO�&RPLWp�GH�$XGLWRUtD�VREUH�HO�H[DPHQ�TXH�KDEtD�KHFKR�HO�SURSLR�&RPLWp�GH�GLFKDV�GLUHFWULFHV��$FWR�VHJXLGR�DSUREy��FRQ�HIHFWR�LQPHGLDWR�� ODV�GLUHFWULFHV�HQ�OD�YHUVLyQ�HQPHQGDGD�SRU�HO�&RPLWp�GH�$XGLWRUtD��(%���������5����5HY�����$VLPLVPR��OD�-XQWD�DXWRUL]y�DO�3UHVLGHQWH�D�TXH�LQWURGXMHUD�HQPLHQGDV�RFDVLRQDOHV�D�ODV�GLUHFWULFHV��VLHPSUH�TXH�QR� DIHFWDUDQ� DO� IRQGR�� 3RU� ~OWLPR�� REVHUYy� TXH� HO� 3UHVLGHQWH� DSUREDUtD� XOWHULRUPHQWH� ORV�SURFHGLPLHQWRV�RSHUDFLRQDOHV��
)�� ,QIRUPH�VREUH�HO�HVWDGR�GH�OD�FDUWHUD�GH�SUR\HFWRV��WHPD���GHO�SURJUDPD��
���� /RV�'LUHFWRUHV� VH� GHFODUDURQ� VDWLVIHFKRV� FRQ� HO� FRQWHQLGR� \� OD� FDOLGDG� GHO� LQIRUPH� VREUH� HO�HVWDGR�GH�OD�FDUWHUD�GH�SUR\HFWRV��GRFXPHQWR�(%���������5�����\�H[SUHVDURQ�VX�HVSHUDQ]D�GH�TXH�ODV�PHGLGDV� TXH� KDEtD� DGRSWDGR� HO� ),'$� FRQ� UHVSHFWR� D� ODV� DXGLWRUtDV� GH� ORV� SUR\HFWRV�� OD� FDSDFLGDG�GHQWUR� GH� ORV� SDtVHV� \� ORV� PHFDQLVPRV� GH� VHJXLPLHQWR� \� HYDOXDFLyQ� �6\(�� UHSHUFXWLHUDQ�IDYRUDEOHPHQWH� HQ� HO� IXWXUR� UHQGLPLHQWR� GH� OD� FDUWHUD�� 3RU� OR� TXH� UHVSHFWD� D� ODV� FXHVWLRQHV� GH�VXSHUYLVLyQ�\�D�OD�IXQFLyQ�GH�ODV�LQVWLWXFLRQHV�FRRSHUDQWHV��REVHUYDURQ�TXH�GHEHUtDQ�FRQVLGHUDUVH�D�OD�OX]� GHO� REMHWLYR�PiV� JHQHUDO� GH� JDUDQWL]DU� HO� LPSDFWR� SUHVWDQGR� DSR\R� D� OD� HMHFXFLyQ�� DSR\R� TXH�GHSHQGtD��FDGD�YH]�PiV��GH� OD�FDSDFLGDG� ORFDO�\�GH� ORV�PHFDQLVPRV�UHJLRQDOHV�FUHDGRV�JUDFLDV�D� OD�D\XGD� GHO� ),'$�� 3RU� OR� TXH� UHVSHFWD� D� OD� HYDOXDFLyQ� HQ� FXUVR� GHO� PHFDQLVPR� GH� VXSHUYLVLyQ�� VH�FRPXQLFy� D� OD� -XQWD� TXH� VH� WHQGUtDQ� ORV� UHVXOWDGRV� DQWHV� GH� TXH� DFDEDUD� ������ /RV�'LUHFWRUHV� VH�
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LQWHUHVDURQ�SDUWLFXODUPHQWH�SRU�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�PRQRJUiILFRV�VREUH�DGPLQLVWUDFLyQ�GH�SUR\HFWRV�� TXH� VH� SXEOLFDUtDQ� HQ� HO� FXUVR� GHO� DxR� \� SRU� HO� 3ODQ� GH� $FFLyQ� VREUH� *pQHUR�� FX\D�DSOLFDFLyQ� VH� KDEtD� HPSUHQGLGR�� 7DPELpQ� WRPDURQ� QRWD� GH� TXH�� HQ� ORV� IXWXURV� LQIRUPHV� VREUH� OD�FDUWHUD��VH�RIUHFHUtD�LQIRUPDFLyQ�VREUH�OD�H[SHULHQFLD�TXH�VH�KXELHUD�DGTXLULGR�FRQ�OD�HMHFXFLyQ�GHO�FLWDGR�SODQ��
*�� (YDOXDFLyQ��WHPD���GHO�SURJUDPD��
� D�� ,QIRUPH�DQXDO�VREUH�HYDOXDFLyQ�
���� /D�-XQWD�(MHFXWLYD�HVWXGLy�HO�LQIRUPH�DQXDO�VREUH�HYDOXDFLyQ��GRFXPHQWR�(%���������5������HQ�HO�TXH�ILJXUDED�HO�H[DPHQ�GH�ODV�DFWLYLGDGHV�GH�HYDOXDFLyQ�GHO�),'$�HQ�������HO�H[DPHQ�SUHOLPLQDU�GH�ORV�SULQFLSDOHV�FRPSRQHQWHV�GHO�LQIRUPH�DQXDO�VREUH�ORV�UHVXOWDGRV�\�HO�LPSDFWR�GH�ODV�DFWLYLGDGHV�GHO�),'$��\�RWUR�LQIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�&RPLWp�GH�(YDOXDFLyQ��/RV�'LUHFWRUHV�DODEDURQ�OD�FDOLGDG�GHO�GRFXPHQWR�\�OD�ODERU�VREUH�OD�TXH�YHUVDED��/D�-XQWD�REVHUYy�TXH�HO�SURJUDPD�GH�WUDEDMR�DQXDO� GH� OD� 2ILFLQD� GH� (YDOXDFLyQ� �2(�� FRUUHVSRQGLHQWH� D� ������ TXH� ILJXUDED� HQ� HO� DQH[R� ,,� GHO�GRFXPHQWR�� WHQtD� FDUiFWHU� H[KDXVWLYR�� <� REVHUYy� WDPELpQ� TXH� XQD� GH� ODV� FRQVLGHUDFLRQHV�IXQGDPHQWDOHV�TXH�KDEtD�TXH�WHQHU�HQ�FXHQWD�DO�HODERUDU�ORV�SURJUDPDV�GH�WUDEDMR�DQXDOHV�GH�OD�2(�HUD�HO�GH�OD�GRWDFLyQ�GH�UHFXUVRV�KXPDQRV�\�ILQDQFLHURV�GH�TXH�GLVSRQGUtD��3RU�RWUD�SDUWH��OD�-XQWD�LQYLWy�D�OD�2(� D� TXH� HVWXGLDUD� HO� YROXPHQ�GH� WUDEDMR� TXH� HQWUDxDUtD� OD� HYDOXDFLyQ� H[WHUQD� LQGHSHQGLHQWH� \�FyPR�UHSHUFXWLUtD�HQ�ORV�SURJUDPDV�GH�WUDEDMR�GH�HYDOXDFLyQ�GH������\�������
���� 'XUDQWH�ORV�GHEDWHV��HO�3UHVLGHQWH�GHO�&RPLWp�GH�(YDOXDFLyQ�SODQWHy�OD�FXHVWLyQ�GH�ODV�YLVLWDV�GH�ORV�'LUHFWRUHV�(MHFXWLYRV�D�ORV�OXJDUHV�GH�HMHFXFLyQ�GH�ORV�SUR\HFWRV��/D�-XQWD�UHFLELy�JDUDQWtDV�GH�TXH�OD�GLUHFFLyQ�QR�VROR�DSUREDED�OD�SURSXHVWD��VLQR�TXH�\D�HVWDED�HVWXGLDQGR�FXiO�VHUtD�OD�PHMRU�IyUPXOD�SDUD�DSOLFDUOD��

E�� (YDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�GH�ODV�DFWLYLGDGHV�GHO�),'$�
���� /D�-XQWD�(MHFXWLYD�FRQVLGHUy�HO�SUR\HFWR�GH�PDQGDWR��GRFXPHQWR�(%���������5�����IRUPXODGR�SRU�HO�VHxRU�3HWHU�6PLWK��FRQVXOWRU�HOHJLGR�SDUD�OD�ODERU�SRU�HO�&RPLWp�GH�(YDOXDFLyQ�HQ�GLFLHPEUH�GH������� 7DPELpQ� FRQVLGHUy� HO� LQIRUPH� GHO� 3UHVLGHQWH� GHO�&RPLWp� GH�(YDOXDFLyQ� VREUH� OD� HYDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�GHO�),'$��GRFXPHQWR�(%���������5������
���� /D�-XQWD�GHFLGLy�TXH�OD�HYDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�VH�OOHYDUD�D�FDER�EDMR�OD�VXSHUYLVLyQ�JHQHUDO�GHO�'LUHFWRU�GH�OD�2ILFLQD�GH�(YDOXDFLyQ��2(���TXH�REUDUtD�HQ�QRPEUH�GH�OD�-XQWD�(MHFXWLYD�\�UHVSRQGHUtD�DQWH�pVWD��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO� LQIRUPH��/D�-XQWD�DFRUGy�TXH�VH�FUHDUD� XQ� FRPLWp� GLUHFWLYR�� FRPSXHVWR� SRU� UHSUHVHQWDQWHV� GH� ORV�(VWDGRV�0LHPEURV�GHO�),'$��TXH�DVHVRUDUtD�DO�'LUHFWRU�GH�OD�2(�\�DO�HTXLSR�GH�FRQVXOWRUHV�HOHJLGR�SDUD�HIHFWXDU�OD�HYDOXDFLyQ��
���� $VLPLVPR�� OD� -XQWD� DFRUGy� HQFRPHQGDU� DO� 'LUHFWRU� GH� OD� 2(� TXH� HODERUDUD� HO� PDQGDWR�SRUPHQRUL]DGR�GH�OD�HYDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�\�OR�UHPLWLHUD�DO�FRPLWp�GLUHFWLYR�SDUD�TXH�OR�H[DPLQDUD� \� OR� DSUREDUD� DQWHV� GH� TXH� WHUPLQDUD� PD\R� GH� ������ $GHPiV�� HO� 'LUHFWRU� GH� OD� 2(�VXSHUYLVDUtD� HO� SURFHVR� GH� VHOHFFLyQ� GHO� HTXLSR� GH� HYDOXDFLyQ� H[WHUQD� H� LQGHSHQGLHQWH�� TXH� VH�FRQWUDWDUtD� FRPR� XQD� XQLGDG� HQ� VX� FRQMXQWR� SRU� PHGLR� GH� XQ� SURFHVR� DELHUWR� GH� OLFLWDFLyQ�LQWHUQDFLRQDO��$O�HOHJLU�DO�HTXLSR�GH�SURIHVLRQDOHV�FDOLILFDGRV�VH�WHQGUtDQ�HQ�FXHQWD��SRU�HMHPSOR��ORV�VLJXLHQWHV�IDFWRUHV��OD�UHJLyQ��HO�LGLRPD�\�HO�VH[R��
���� /D� -XQWD� DSUREy� OD� ILQDQFLDFLyQ� GH� OD� HYDOXDFLyQ� H[WHUQD�� SDUD� OD� FXDO� VH� GLVSRQGUtD� GH� XQ�Pi[LPR�GH�86'�����PLOORQHV��VXPD�TXH�HQJOREDUtD�ODV�FRQWULEXFLRQHV�ELODWHUDOHV��6H�SLGLy�DO�'LUHFWRU�GH�OD�2(�TXH�SUHVHQWDUD�HO�SUHVXSXHVWR�GH�HYDOXDFLyQ�H[WHUQD�D�OD�-XQWD�(MHFXWLYD�HQ�VX�����SHUtRGR�GH�VHVLRQHV�GH�VHSWLHPEUH�GH�������1R�REVWDQWH��OD�-XQWD�DXWRUL]y�DO�'LUHFWRU�GH�OD�2(�D�TXH�HPSH]DUD�D�GHVHPEROVDU�IRQGRV�HQ�FDVR�GH�TXH�IXHUD�QHFHVDULR��LQFOXVR�DQWHV�GH�TXH�VH�FHOHEUDUD�HO�����SHUtRGR�GH�
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VHVLRQHV�GH�OD�-XQWD��&RQIRUPH�D�OD�DXWRUL]DFLyQ�RWRUJDGD�SRU�HO�&RQVHMR�GH�*REHUQDGRUHV�HQ�VX�����SHUtRGR� GH� VHVLRQHV�� WRGRV� ORV� IRQGRV� TXH� VH� VLJXLHUDQ� QHFHVLWDQGR� XQD� YH]� UHFLELGDV� ODV�FRQWULEXFLRQHV�YROXQWDULDV�\�TXH�KXELHUDQ�UHFLELGR�OD�DSUREDFLyQ�GH�OD�-XQWD�(MHFXWLYD�VH�FRQVLJQDUtDQ�FRPR�JDVWRV�H[WUDRUGLQDULRV�\�QR�UHFXUUHQWHV�HQ�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD�������
F�� 3ROtWLFD�GH�HYDOXDFLyQ�GHO�),'$�

���� /D� -XQWD� (MHFXWLYD� FRQVLGHUy� OD� SROtWLFD� GH� HYDOXDFLyQ� GHO� ),'$� �GRFXPHQWR�(%���������5������ HODERUDGR� SRU� OD� 6HFUHWDUtD� DWHQGLHQGR� D� OD� SHWLFLyQ� IRUPXODGD� HQ� OD� &RQVXOWD�VREUH� OD�6H[WD�5HSRVLFLyQ� GH� ORV�5HFXUVRV� GHO� ),'$�� \� HQFRPHQGy� D� OD�GLUHFFLyQ�TXH� DJLOL]DUD� OD�HODERUDFLyQ�GH� OD�SROtWLFD��$VLPLVPR��H[DPLQy�HO� LQIRUPH�GHO�3UHVLGHQWH�GHO�&RPLWp�GH�(YDOXDFLyQ�VREUH� HO� SDUWLFXODU� �GRFXPHQWR� (%� ��������5������ WHQLHQGR� HQ� FXHQWD� ODV� HQPLHQGDV� TXH� KDEtD�UHFRPHQGDGR� HO� &RPLWp�� (Q� HO� FXUVR� GH� ORV� GHEDWHV�� VH� SURSXVLHURQ� RWUDV� HQPLHQGDV� �GRFXPHQWR�(%���������&�5�3�����\�OD�-XQWD�DSUREy�OD�SROtWLFD��FRQ�ODV�HQPLHQGDV�GHEDWLGDV��TXH�VH�UHFRJHQ�HQ�HO�GRFXPHQWR�(%���������5����5HY����3RU�~OWLPR��OD�-XQWD�(MHFXWLYD�FRQYLQR�HQ�TXH�KDEtD�TXH�UHYLVDU�HO� UHJODPHQWR�\�HO�PDQGDWR�GHO�&RPLWp�GH�(YDOXDFLyQ��HQFRPHQGy�OD� ODERU�D�pVWH�\� OH�SLGLy�TXH� OH�SUHVHQWDUD�XQD�SURSXHVWD�HQ�XQ�SHUtRGR�GH�VHVLRQHV�IXWXUR��
G�� 1RPEUDPLHQWR�GHO�'LUHFWRU�GH�OD�2ILFLQD�GH�(YDOXDFLyQ�

���� /D�-XQWD�(MHFXWLYD�HVWXGLy�OD�FDQGLGDWXUD�GHO�VHxRU�/XFLDQR�/DYL]]DUL�SDUD�HO�FDUJR�GH�'LUHFWRU�GH�OD�2ILFLQD�GH�(YDOXDFLyQ�GHO�),'$��GRFXPHQWR�(%���������5����$GG����\�DODEy�D�OD�GLUHFFLyQ�SRU�KDEHU�DJLOL]DGR�HO�SURFHVR�D�ILQ�GH�TXH�HO�SHUtRGR�GH�WUDQVLFLyQ�HQ�HO�PDUFR�GH�OD�QXHYD�SROtWLFD�GH�HYDOXDFLyQ� WUDQVFXUULHUD� VLQ� FRQWUDWLHPSRV�� +DELGD� FXHQWD� GH� OD� DFWXDFLyQ� TXH� KDEtD� WHQLGR� HO�VHxRU�/DYL]]DUL�FRPR�'LUHFWRU�GH�OD�2ILFLQD�GH�(YDOXDFLyQ�\�(VWXGLRV��\�GH�TXH�KDEtD�VLGR�FRQWUDWDGR�SDUD�HO�FDUJR�PHGLDQWH�FRQFXUVR��OD�-XQWD�(MHFXWLYD�DSUREy�VX�GHVLJQDFLyQ�SRU�XQDQLPLGDG��$Vt�SXHV��HO�VHxRU�/DYL]]DUL�VHUi�QRPEUDGR�'LUHFWRU�GH�OD�2(�SRU�HO�3UHVLGHQWH�GHO�),'$��SRU�XQ�PDQGDWR�GH�FLQFR�DxRV�TXH�HQWUDUi�HQ�YLJRU�HO����GH�PD\R�GH�������
H�� 1RPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�(YDOXDFLyQ�

���� /D� -XQWD� (MHFXWLYD� HVWXGLy� OD� LQIRUPDFLyQ� TXH� ILJXUDED� HQ� HO� GRFXPHQWR� (%� ��������5�����VHJ~Q�OD�FXDO�HO�PDQGDWR�GH�ORV�PLHPEURV�GHO�&RPLWp�LED�D�H[SLUDU�\�VH�LQYLWDED�D�OD�-XQWD�D�QRPEUDU�QXHYH�PLHPEURV�GHO�&RPLWp�GH�(YDOXDFLyQ�SRU�XQ�SHUtRGR�GH� WUHV�DxRV��TXH� WHUPLQDUtD�HQ�DEULO�GH�������
���� 3RVWHULRUPHQWH�� OD�-XQWD�(MHFXWLYD�UDWLILFy�ORV�QRPEUDPLHQWRV�GH�ORV�VLJXLHQWHV�PLHPEURV�GHO�&RPLWp�GH�(YDOXDFLyQ��

/LVWD�$�� %pOJLFD��&DQDGi��$OHPDQLD�\�6XL]D�
/LVWD�%�� ,QGRQHVLD�\�1LJHULD�
/LVWD�&��
6XEOLVWD�&��� &DPHU~Q�6XEOLVWD�&��� ,QGLD�6XEOLVWD�&��� %UDVLO��SDUD�ORV�DxRV������\�������� 0p[LFR��SDUD�HO�DxR�������

���� $VLPLVPR��VH�UHFRUGy�TXH��HQ�YLUWXG�GH�OD�GHFLVLyQ�TXH�KDEtD�DGRSWDGR�OD�-XQWD�(MHFXWLYD�HQ�VX�����SHUtRGR�GH�VHVLRQHV��OD�SUHVLGHQFLD�GHO�&RPLWp�OD�RFXSDUtDQ�VLHPSUH�SDtVHV�GH�ODV�/LVWDV�%�\�&��3RU�WDQWR��VH�SLGLy�DO�QXHYR�&RPLWp�GH�(YDOXDFLyQ�TXH�HOLJLHUD�XQ�SUHVLGHQWH�FRQIRUPH�D�GLFKD�GHFLVLyQ��(Q�HO�����SHUtRGR�GH�VHVLRQHV�VH�QRWLILFDUi�D�OD�-XQWD�(MHFXWLYD�HO�QRPEUH�GHO�QXHYR�SUHVLGHQWH��
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+�� 'RFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623���WHPD���GHO�SURJUDPD��
���� (Q� FRQVRQDQFLD� FRQ� OD� QXHYD� SROtWLFD� TXH� KDEtD� DSUREDGR� HQ� VX� ���� SHUtRGR� GH� VHVLRQHV�� OD�-XQWD�(MHFXWLYD�H[DPLQy�ORV�FLQFR�&2623�TXH�VH�KDEtDQ�VRPHWLGR�D�VX�FRQVLGHUDFLyQ��

D�� *XDWHPDOD�
���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�&2623�UHODWLYR�D�*XDWHPDOD��GRFXPHQWR�(%���������5�����\�OR�VXVFULELy��/D�6HFUHWDUtD�FRQILUPy�TXH�HVD�SURSXHVWD�HVWDED�HQ�FRQVRQDQFLD�FRQ�HO�DFXHUGR�D�TXH�VH�KDEtD�OOHJDGR�HQ�OD�UHXQLyQ�GHO�*UXSR�&RQVXOWLYR�GH�*XDWHPDOD��FHOHEUDGD�HQ�IHEUHUR�GH������HQ�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�HQ�:DVKLQJWRQ��'&��3RU�OR�TXH�UHVSHFWD�D�OD�WHQHQFLD�GH�WLHUUDV��VH�GLMR�TXH�HO�*RELHUQR�GH�*XDWHPDOD�VH�RFXSDED�GH�OD�FXHVWLyQ�SRU�FRQGXFWR�GHO�)RQGR�GH�7LHUUDV��$VLPLVPR��OD�6HFUHWDUtD�H[SOLFy�TXH��GXUDQWH�ODV�PLVLRQHV�GH�IRUPXODFLyQ�\�HYDOXDFLyQ�H[�DQWH�GH�ORV�SUR\HFWRV��VH�JDUDQWL]DUtD�XQD�FRRUGLQDFLyQ�HVWUHFKD�FRQ�ORV�RUJDQLVPRV�GH�FRRSHUDFLyQ�PXOWLODWHUDOHV�\�ELODWHUDOHV��$WHQGLHQGR�D� OD�SUHJXQWD�IRUPXODGD�SRU� OD�-XQWD�VREUH�FyPR�VH�UHGXFLUtD�PHGLDQWH�OD�LQWHUYHQFLyQ� GHO� ),'$� HO� LPSDFWR� QHJDWLYR� TXH� ORV� SUHFLRV� GHO� FDIp� WHQGUtDQ� HQ� ORV� SHTXHxRV�SURGXFWRUHV�� VH� OHV� UHVSRQGLy� TXH� VH� KDEtD� SURSXHVWR� XQD� HVWUDWHJLD� SURGXFWLYD� EDVDGD� HQ� OD�GLYHUVLILFDFLyQ� GH� DFWLYLGDGHV�� &RPR� UHVSXHVWD� D� XQD� LQGLFDFLyQ� GH� ORV� 'LUHFWRUHV� DFHUFD� GH� OD�QHFHVLGDG�GH�DXPHQWDU�ORV�UHFXUVRV�GHVWLQDGRV�D�UHGXFLU�OD�SREUH]D�HQ�HO�SDtV��VH�GLMR�TXH�OD�VRFLHGDG�FLYLO�� ODV�21*�\� HO� VHFWRU� SULYDGR� SDUWLFLSDUtDQ�PHGLDQWH� XQ� SURFHVR� GH� SULYDWL]DFLyQ� GH� VHUYLFLRV�SDWURFLQDGR�SRU�HO�SURJUDPD�GHO�),'$��3RU�~OWLPR��OD�-XQWD�VH�GHFODUy�SDUWLGDULD�GH�OD�HVWUDWHJLD�GHO�SURJUDPD�FRQVLVWHQWH�HQ�IRUWDOHFHU�ORV�FRQVHMRV�GH�GHVDUUROOR�ORFDOHV�LQVWLWXLGRV�HQ�YLUWXG�GH�OD�OH\�GH�GHVFHQWUDOL]DFLyQ��

E�� *XLQHD�%LVVDX�
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� &2623� UHODWLYR� D� *XLQHD�%LVVDX� �GRFXPHQWR�(%���������5������\�VXV�PLHPEURV�GHFODUDURQ�TXH�OR�UHVSDOGDEDQ�ILUPHPHQWH��6H�DODEy�OD�PDQHUD�HQ�TXH�VH�WUDWDEDQ�ODV�GLILFXOWDGHV�TXH�DIURQWDED�HO�SDtV�HQ�OD�HWDSD�SRVWHULRU�DO�FRQIOLFWR��6LQ�HPEDUJR��VH�PDQLIHVWy� SUHRFXSDFLyQ� DQWH� OD� SRVLELOLGDG� GH� TXH� QR� VH� KXELHUD� LQVLVWLGR� OR� VXILFLHQWH� HQ� ODV�FXHVWLRQHV� GH� OD� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� EiVLFRV� \� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� FRQ� YDORU�DxDGLGR��/D�H[SOLFDFLyQ�TXH�VH�GLR�IXH�TXH�DO�),'$�OH�LQWHUHVDED��HQ�SULPHU�OXJDU��SRQHU�HQ�PDUFKD�OD�SURGXFFLyQ�DJUtFROD�D�ILQ�GH�VXSOLU�ODV�QHFHVLGDGHV�UHODWLYDV�D�OD�VHJXULGDG�DOLPHQWDULD��/DV�FXHVWLRQHV�UHODWLYDV�D�OD�FRPHUFLDOL]DFLyQ�\�DO�YDORU�DxDGLGR�VH�WUDWDUtDQ�HQ�XQD�HWDSD�SRVWHULRU�HQ�FRODERUDFLyQ�FRQ�ORV�SURJUDPDV�IXWXURV�\�HQ�FXUVR��

F�� 5XPDQLD�
���� /D�-XQWD�(MHFXWLYD�UHYLVy�HO�&2623�UHODWLYR�D�5XPDQLD��GRFXPHQWR�(%���������5������(Q�VX�HORJLR�GH�OD�HVWUDWHJLD�SURSXHVWD��YDULRV�'LUHFWRUHV�GHFODUDURQ�TXH�DTXpOOD�GHEtD�LQWHUSUHWDUVH�D�OD�OX]�GHO�LQJUHVR�GH�5XPDQLD�HQ�OD�8QLyQ�(XURSHD��8(���SUHYLVWR�SDUD�������\�GH�OD�IXHUWH�DVLVWHQFLD�TXH�OH�SUHVWD� DFWXDOPHQWH� OD�8(� HQ� OR� TXH� UHVSHFWD� D� FUHDU� ODV� LQVWLWXFLRQHV� TXH� OH� SHUPLWDQ� FXPSOLU� ORV�UHTXLVLWRV�GH�LQJUHVR��7DPELpQ�VH�DQDOL]y�VL�5XPDQLD�WHQtD�OD�FDSDFLGDG�GH�DVLPLODU�WRGD�OD�DVLVWHQFLD�TXH�VH�OH�SRGtD�SUHVWDU��/D�-XQWD�LQVLVWLy�HQ�TXH�KDEtD�TXH�UHFDEDU�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�HQ� ORV�SURJUDPDV�IXWXURV�\�HQ�FXUVR�GHO�),'$�\��HQ�SDUWLFXODU��XWLOL]DU�D�ORV�EDQFRV�SULYDGRV�FRPR�SURYHHGRUHV� GH� IRQGRV� SDUD� ODV� ]RQDV� UXUDOHV�� DGHPiV� GH� SURVHJXLU� FRQ� ODV� FRQVXOWDV� FRQ� RWURV�GRQDQWHV� LQWHUHVDGRV� TXH� GHVDUUROODUDQ� DFWLYLGDGHV� HQ� HO� SDtV�� 7DPELpQ� VH� VHxDOy� TXH� KDEUtD� TXH�YROYHU� D� HVWXGLDU� OD� SURSXHVWD� GH� DVLVWHQFLD� GHO� ),'$� HQ� HO� PDUFR� GHO� 0HFDQLVPR� )OH[LEOH� GH�)LQDQFLDFLyQ��0))���WHQLHQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�TXH�DUURMDUi�HO�H[DPHQ�GH�TXH�HUD�REMHWR��HQ�HVH�PRPHQWR��HO�FLWDGR�PHFDQLVPR��6H�FRPXQLFy�D�OD�-XQWD�TXH�pVH�HUD�HO�SULPHU�&2623�UHODWLYR�D�5XPDQLD��TXH�DEDUFDED�HO�SHUtRGR�FRPSUHQGLGR�HQWUH������\������\�TXH��FXDQGR�HO�SDtV�LQJUHVDUD�HQ�OD�8(��VH�YROYHUtD�D�HVWXGLDU�OD�HVWUDWHJLD�GHO�)RQGR��(Q�HVH�PLVPR�PHV��VH�FHOHEUDUtD�RWUD�URQGD�GH�FRQVXOWDV� GHQWUR� GHO� SDtV� SDUD� WUDWDU� GH� OD� UHYLVLyQ� GH�PHGLR� WpUPLQR� GHO� SUR\HFWR� HQ� FXUVR�� \� VH�FRPXQLFDUtD�D�ORV�LQWHUHVDGRV�ODV�FXHVWLRQHV�TXH�KXELHUD�SODQWHDGR�OD�-XQWD�(MHFXWLYD��
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G�� 6UL�/DQND�
���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�&2623�GH�6UL�/DQND��GRFXPHQWR�(%���������5����5HY�����6H�FRQYLQR� HQ� TXH�� HQ� HO� IXWXUR� LQPHGLDWR�� HO� ),'$� QR� WHQtD� SRU� TXp� FRQFHQWUDUVH� HQ� ODV� ]RQDV�FRQIOLFWLYDV�� TXH� SDUHFtDQ� QHFHVLWDU� PiV� ELHQ� D\XGD� GH� HPHUJHQFLD�� 1R� REVWDQWH�� HQ� WRGDV� VXV�RSHUDFLRQHV� GHEtDQ� LQFOXLUVH�� FXDQGR� IXHUD� SRVLEOH�� DFWLYLGDGHV� GH� SUHYHQFLyQ� GH� FRQIOLFWRV� \� GH�FRQVROLGDFLyQ�GH�OD�SD]��VREUH�WRGR�HQ�ORV�DOUHGHGRUHV�GH�ORV�IRFRV�FRQIOLFWLYRV�GH�OD�]RQD�iULGD��HO�VHFWRU� GH� ODV�SODQWDFLRQHV�\� OD� ]RQD� FRVWHUD��(O�),'$�GHEtD� DSOLFDU�SODQWHDPLHQWRV� LQQRYDGRUHV� HQ�WRGDV�HVDV�]RQDV��TXH�VLUYLHUDQ�GH�PRGHOR�D�RWUDV��7DPELpQ�GHEtD�DGRSWDU�PHGLGDV�GHVWLQDGDV�D�HYLWDU�ODV� FDQFHODFLRQHV� GH� SUpVWDPRV�� SRU� HMHPSOR�� XQ� GLVHxR� GH� SUR\HFWR� PiV� VHQFLOOR�� OD� FUHDFLyQ� GH�FDSDFLGDG�\�PHFDQLVPRV�GH�ILQDQFLDFLyQ�GLUHFWD�TXH�IDYRUHFLHUDQ�OD�LGHQWLILFDFLyQ�GH�ORV�EHQHILFLDULRV�FRQ�HO�SUR\HFWR��

H�� 9LHW�1DP�
���� $O�H[DPLQDU�HO�&2623�UHODWLYR�D�9LHW�1DP��GRFXPHQWR�(%���������5������OD�-XQWD�(MHFXWLYD�IHOLFLWy� DO�),'$�SRU� VX� FDOLGDG�\� UHVDOWy� OR�DPELFLRVRV�TXH�HUDQ�VXV�REMHWLYRV��$VLPLVPR�� OD� -XQWD�LQYLWy�D�OD�GLYLVLyQ�FRUUHVSRQGLHQWH�D�TXH�HVWXGLDUD�\�DERUGDUD�ODV�VLJXLHQWHV�FXHVWLRQHV��PHGLRV�SDUD�HYLWDU�TXH�VH�FUHHQ�HVWUXFWXUDV�GH�JHVWLyQ�SDUDOHODV�� LQFRUSRUDFLyQ�GH�XQD�SHUVSHFWLYD�GH�JpQHUR�HQ�WRGDV� ODV� DFWLYLGDGHV�� HQ� OXJDU� GH� SURJUDPDV� HVSHFLDOHV� GHVWLQDGRV� D� ODV�PXMHUHV�� RWRUJDPLHQWR� GH�SULRULGDG�D�OD�UHJLyQ�GH�ODV�WLHUUDV�DOWDV�FHQWUDOHV�HQ�ORV�IXWXURV�SUR\HFWRV�ILQDQFLDGRV�SRU�HO�),'$��\�HVWXGLR� GH� IyUPXODV� LQQRYDGRUDV� TXH� SHUPLWDQ� UHIRU]DU� OD� VXSHUYLVLyQ� GH� ORV� SUR\HFWRV�� HQ�FRODERUDFLyQ�FRQ�HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�R�ORV�DVRFLDGRV�ORFDOHV��
,�� 3URSXHVWDV� GH� SUR\HFWR� R� SURJUDPD� TXH� VH� VRPHWHQ� D� OD� FRQVLGHUDFLyQ� GH� OD� -XQWD�(MHFXWLYD��WHPD����GHO�SURJUDPD��
���� /D�-XQWD�(MHFXWLYD�WRPy�QRWD�GHO�LQIRUPH�YHUEDO�HQ�TXH�VH�KDEtD�FRPXQLFDGR�D�ORV�0LHPEURV�TXH� VH� KDEtD� QHJRFLDGR� HO� SUpVWDPR� FRQFHGLGR� D�1LJHULD�� FRQ� GHVWLQR� DO� 3URJUDPD� GH�2UGHQDFLyQ�&RPXQLWDULD�GH�ORV�5HFXUVRV�1DWXUDOHV�±�'HOWD�GHO�5tR�1tJHU��TXH�KDEtD�VLGR�DSUREDGR�SRU�OD�-XQWD�HQ�VX�SHUtRGR�GH� VHVLRQHV� DQWHULRU� VLQ�QHJRFLDFLyQ�SUHYLD��/DV�JDUDQWtDV� VXSOHPHQWDULDV�TXH�VH�KDEtDQ�SUHVHQWDGR� D� OD� -XQWD� (MHFXWLYD�� HQ� VX� ���� SHUtRGR� GH� VHVLRQHV�� QR� KDEtDQ� UHJLVWUDGR� FDPELRV�VXVWDQFLDOHV��
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� ODV� SURSXHVWDV� GH� SUR\HFWR� R� SURJUDPD� TXH� VH� LQGLFDQ� D�FRQWLQXDFLyQ��

D�� ÈIULFD�
L�� &DPHU~Q��3URJUDPD�GH�)RPHQWR�EDVDGR�HQ�HO�0HUFDGR�GHO�&XOWLYR�GH�5DtFHV�\�7XEpUFXORV�

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� SURJUDPD� SURSXHVWR� HQ� HO� GRFXPHQWR� (%� ��������5����� DVt�FRPR�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�VLJXLHQWH�UHVROXFLyQ��
³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GHO� &DPHU~Q� HQ� GLYHUVDV�PRQHGDV��SRU�XQD�FDQWLGDG�HTXLYDOHQWH�D�QXHYH�PLOORQHV�VHLVFLHQWRV�PLO�'HUHFKRV�(VSHFLDOHV�GH�*LUR��'(*�������������FRQ�YHQFLPLHQWR�HO����GH�IHEUHUR�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�� &KDG��3UR\HFWR�GH�'HVDUUROOR�5XUDO�HQ�.DQHP�
���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�SUR\HFWR�SURSXHVWR�HQ�HO�GRFXPHQWR�(%���������5�����DVt�FRPR�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�VLJXLHQWH�UHVROXFLyQ��

³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GHO� &KDG�� HQ� GLYHUVDV�PRQHGDV�� SRU� XQD� FDQWLGDG� HTXLYDOHQWH� D� QXHYH�PLOORQHV� TXLQLHQWRV� FLQFXHQWD�PLO�'HUHFKRV�(VSHFLDOHV�GH�*LUR��'(*��������������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�´�
LLL�� 6HQHJDO��3UR\HFWR�GH�'HVDUUROOR�$JUtFROD�GH�0DWDP�±�)DVH�,,�

���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�SUR\HFWR�SURSXHVWR�HQ�HO�GRFXPHQWR�(%���������5�����DVt�FRPR�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�VLJXLHQWH�UHVROXFLyQ��
³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD� 5HS~EOLFD� GHO� 6HQHJDO�� HQ� GLYHUVDV�PRQHGDV�� SRU� XQD� FDQWLGDG� HTXLYDOHQWH� D� QXHYH� PLOORQHV� FLHQWR� FLQFXHQWD� PLO� GHUHFKRV�HVSHFLDOHV�GH�JLUR��'(*������������FRQ�YHQFLPLHQWR�HO����GH�IHEUHUR�GH�������R�DQWHV�GH�HVD�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�´�
E�� $VLD�\�HO�3DFtILFR�

%DQJODGHVK��3UR\HFWR�GH�0LFURILQDQFLDFLyQ�\�$SR\R�7pFQLFR�
���� /D�-XQWD�(MHFXWLYD�H[DPLQy�HO�SUR\HFWR�SURSXHVWR�HQ�HO�GRFXPHQWR�(%���������5�����DVt�FRPR�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�VLJXLHQWH�UHVROXFLyQ��

³5(68(/9(��TXH�HO�)RQGR�FRQFHGD�XQ�SUpVWDPR�D� OD�5HS~EOLFD�3RSXODU�GH�%DQJODGHVK��HQ�GLYHUVDV� PRQHGDV�� SRU� XQD� FDQWLGDG� HTXLYDOHQWH� D� RQFH� PLOORQHV� QRYHFLHQWRV� PLO� 'HUHFKRV�(VSHFLDOHV�GH�*LUR��'(*��������������FRQ�YHQFLPLHQWR�HO����GH�DEULO�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�(MHFXWLYR�SRU�'LQDPDUFD�SXQWXDOL]y�TXH�VX�*RELHUQR�QR�HVWDED�HQ�FRQGLFLRQHV�GH�UHVSDOGDU�HO�SUR\HFWR�TXH�VH�SURSRQtD�SDUD�%DQJODGHVK�VHJ~Q�HVWDED�IRUPXODGR�DFWXDOPHQWH��

F�� $PpULFD�/DWLQD�\�HO�&DULEH�
1LFDUDJXD��3URJUDPD�GH�'HVDUUROOR�(FRQyPLFR�GH�OD�5HJLyQ�6HFD�GH�1LFDUDJXD�

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� HO� SURJUDPD� SURSXHVWR� HQ� HO� GRFXPHQWR� (%���������5����� DVt�FRPR�VX�DGLFLyQ�\�VXSOHPHQWR��\�DSUREy�OD�VLJXLHQWH�UHVROXFLyQ��
³5(68(/9(�� TXH� HO� )RQGR� FRQFHGD� XQ� SUpVWDPR� D� OD�5HS~EOLFD� GH�1LFDUDJXD�� HQ� GLYHUVDV�PRQHGDV�� SRU� XQD� FDQWLGDG� HTXLYDOHQWH� D� GLH]� PLOORQHV� GRVFLHQWRV� FLQFXHQWD� PLO� 'HUHFKRV�(VSHFLDOHV�GH�*LUR��'(*�������������FRQ�YHQFLPLHQWR�HO����GH�IHEUHUR�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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-��� 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�*&,$,�
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� ODV� GRQDFLRQHV� SURSXHVWDV� HQ� HO� GRFXPHQWR�(%���������5���� \�FRQYLQR�HQ�UHVSDOGDU�ORV�WUHV�SURJUDPDV�GH�LQYHVWLJDFLyQ�DJUtFROD�TXH�VH�HMHFXWDUtDQ�SRU�FRQGXFWR�GH�ORV�FHQWURV�GHO�*&,$,��DSUREDQGR�ODV�UHVROXFLRQHV�VLJXLHQWHV��

³5(68(/9(�� TXH� HO� )RQGR�� FRQ� REMHWR� GH� ILQDQFLDU� SDUFLDOPHQWH� HO� 3URJUDPD� GH�IRUWDOHFLPLHQWR� GH� OD� LQYHVWLJDFLyQ� \� HO� GHVDUUROOR� SDUD� PHMRUDU� OD� FRPHUFLDOL]DFLyQ� GH�SURGXFWRV�GH�SHTXHxRV� UXPLDQWHV�\� OD�JHQHUDFLyQ�GH� LQJUHVRV�HQ� ODV�]RQDV�VHFDV�GH�$PpULFD�/DWLQD��FRQFHGD�XQD�GRQDFLyQ�DO�&HQWUR�,QWHUQDFLRQDO�GH�,QYHVWLJDFLyQ�$JUtFROD�HQ�ODV�=RQDV�6HFDV� �,&$5'$�� 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(�$'(0È6�� TXH� HO� )RQGR�� FRQ� REMHWR� GH� ILQDQFLDU� SDUFLDOPHQWH� HO�3URJUDPD�GH�DXPHQWR�GH�OD�FDSDFLGDG�GH�JHQHUDFLyQ�GH�LQJUHVRV�GH�ODV�FRPXQLGDGHV�IRUHVWDOHV�PHGLDQWH�OD�FDUWHUD� GH� SUpVWDPRV� GHO� ),'$� HQ� OD� UHJLyQ� GH�$VLD� \� HO� 3DFtILFR�� FRQFHGD� XQD� GRQDFLyQ� DO�&HQWUR�GH�,QYHVWLJDFLRQHV�)RUHVWDOHV�,QWHUQDFLRQDOHV��&,)25��SRU�XQD�FDQWLGDG�TXH�QR�H[FHGD�GH�QRYHFLHQWRV�PLO�GyODUHV�GH�ORV�(VWDGRV�8QLGRV��86'����������� OD�FXDO��FRQ�UHVSHFWR�D�ORV�GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV� SUHVHQWDGRV� D� OD� -XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH���
5(68(/9(�$'(0È6�� TXH� HO� )RQGR�� FRQ� REMHWR� GH� ILQDQFLDU� SDUFLDOPHQWH� HO�3URJUDPD�GH�LQWHJUDFLyQ�\�DPSOLDFLyQ�\�UHSHWLELOLGDG�GH� WHFQRORJtDV�SDUD�FXOWLYDGRUHV�GH�SDSDV�FRQ�SRFRV�UHFXUVRV��FRQFHGD�XQD�GRQDFLyQ�DO�&HQWUR�,QWHUQDFLRQDO�GH�OD�3DSD��&,3��SRU�XQD�FDQWLGDG�TXH�QR� H[FHGD� GH� RFKRFLHQWRV� 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�� 'RQDFLRQHV�GH� DVLVWHQFLD� WpFQLFD�SDUD� LQYHVWLJDFLyQ�\� FDSDFLWDFLyQ�DJUtFRODV� HQ�HO�PDUFR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�QR�UHFLEHQ�DSR\R�GHO�*&,$,�

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� ODV� GRQDFLRQHV� SURSXHVWDV� HQ� HO� GRFXPHQWR�(%���������5���� \�FRQYLQR�HQ�UHVSDOGDU�FXDWUR�SURJUDPDV�GH�LQYHVWLJDFLyQ�DJUtFROD�TXH�VH�HMHFXWDUtDQ�SRU�FRQGXFWR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�QR�UHFLEHQ�DSR\R�GHO�*&,$,��DSUREDQGR�ODV�UHVROXFLRQHV�VLJXLHQWHV��
³5(68(/9(��TXH�HO�)RQGR��FRQ�REMHWR�GH�ILQDQFLDU�SDUFLDOPHQWH�HO�3URJUDPD�GH�SURPRFLyQ�GH�OD�SURGXFWLYLGDG�\�HO�FRPHUFLR�GH�IUXWDV�\�KRUWDOL]DV�±�,QLFLDWLYD�$IULFDQD�VREUH�OD�0RVFD�GH�OD�)UXWD��,$0)���FRQFHGD�XQD�GRQDFLyQ�DO�&HQWUR�,QWHUQDFLRQDO�GH�)LVLRORJtD�\�(FRORJtD�GH�ORV�,QVHFWRV� �,&,3(��� 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���
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5(68(/9(�$6,0,602��TXH�HO�)RQGR��FRQ�REMHWR�GH�ILQDQFLDU�SDUFLDOPHQWH�HO�3URJUDPD�GH�HYDOXDFLyQ�� DGDSWDFLyQ� \� DGRSFLyQ� SDUWLFLSDWLYDV� SRU� ORV� DJULFXOWRUHV� GH� HVFDVRV� UHFXUVRV� GH�WHFQRORJtDV�GH�PDQHMR�GH�QXWULHQWHV� DPELHQWDOHV� LGyQHDV�±�)DVH� ,,�� FRQFHGD�XQD�GRQDFLyQ�DO�&HQWUR�,QWHUQDFLRQDO�GH�3URPRFLyQ�GH�ORV�)HUWLOL]DQWHV��,)'&��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(�$6,0,602��TXH�HO�)RQGR��FRQ�REMHWR�GH�ILQDQFLDU�SDUFLDOPHQWH�HO�3URJUDPD�GH�SURGXFFLyQ� RUJiQLFD� GH� SODQWDV� PHGLFLQDOHV�� DURPiWLFDV� \� SDUD� OD� H[WUDFFLyQ� GH� FRORUDQWHV�QDWXUDOHV� �30$&�� LQVXILFLHQWHPHQWH� XWLOL]DGDV� D� ILQ� GH� FUHDU�PHGLRV� GH� VXEVLVWHQFLD� UXUDOHV�VRVWHQLEOHV� HQ� HO�$VLD�PHULGLRQDO�� FRQFHGD� XQD� GRQDFLyQ� D� OD�2UJDQL]DFLyQ� GH� ODV�1DFLRQHV�8QLGDV� SDUD� OD�$JULFXOWXUD� \� OD�$OLPHQWDFLyQ� �)$2��SRU� XQD� FDQWLGDG� TXH� QR� H[FHGD� GH� XQ�PLOOyQ�FXDWURFLHQWRV�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(�$6,0,602��TXH�HO�)RQGR��FRQ�REMHWR�GH�ILQDQFLDU�SDUFLDOPHQWH�HO�3URJUDPD�GH�GHVDUUROOR�\�DSOLFDFLyQ�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�\�DSR\R�SDUD�OD�DGRSFLyQ�GH�GHFLVLRQHV�VREUH�OD�SURGXFFLyQ�GH�FHUHDOHV�HQ�OD�UHJLyQ�GHO�&HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH��&2$1���FRQFHGD� XQD� GRQDFLyQ� DO�&HQWUR� ,QWHUQDFLRQDO� GH�3URPRFLyQ�GH� ORV�)HUWLOL]DQWHV� �,)'&��SRU�XQD�FDQWLGDG�TXH�QR�H[FHGD�GH�QRYHFLHQWRV�PLO�GyODUHV�GH�ORV�(VWDGRV�8QLGRV��86'�����������OD� FXDO�� FRQ� UHVSHFWR� D� ORV� GHPiV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDUi� VXVWDQFLDOPHQWH� D� ORV�SUHVHQWDGRV�D�OD�-XQWD�(MHFXWLYD�HQ�HVWH�,QIRUPH�\�5HFRPHQGDFLyQ�GHO�3UHVLGHQWH�´�
F�� 'RQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�D�OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR��&$)��SDUD�HO�3URJUDPD�5HJLRQDO�GH�$SR\R�D�ORV�3XHEORV�,QGtJHQDV�GH�OD�&XHQFD�GHO�$PD]RQDV��35$,$��±�)DVH�,,,�

���� /D� -XQWD� (MHFXWLYD� H[DPLQy� OD� GRQDFLyQ� SURSXHVWD� HQ� HO� GRFXPHQWR� (%���������5���� \� OD�DSUREy�HQ�YLUWXG�GH�OD�UHVROXFLyQ�VLJXLHQWH��
³5(68(/9(�� TXH� HO� )RQGR�� FRQ� REMHWR� GH� ILQDQFLDU� SDUFLDOPHQWH� HO� 3URJUDPD�5HJLRQDO� GH�$SR\R� D� ORV�3XHEORV� ,QGtJHQDV� GH� OD�&XHQFD� GHO�$PD]RQDV� �35$,$�� ±�)DVH� ,,,�� GXUDQWH�XQ�SHUtRGR�GH�WUHV�DxRV��D�SDUWLU�GH�PD\R�GH�������FRQFHGD�XQD�GRQDFLyQ�D�OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR��&$)���SRU�XQD�FDQWLGDG�TXH�QR�H[FHGD�GH�RFKRFLHQWRV�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�´�
G�� 'RQDFLyQ� GH� DVLVWHQFLD� WpFQLFD� DO�0HUFDGR�&RP~Q� GHO� &RQR� 6XU� �0(5&2685��SDUD� HO� 3URJUDPD� GH� DSR\R� LQVWLWXFLRQDO� \� QRUPDWLYR� FRQ� REMHWR� GH� UHGXFLU� OD�SREUH]D�HQ�OD�]RQD�GHO�0(5&2685�

���� /D�-XQWD�(MHFXWLYD�H[DPLQy�OD�GRQDFLyQ�SURSXHVWD�HQ�HO�GRFXPHQWR�(%���������5����5HY���\�OD�DSUREy�HQ�YLUWXG�GH�OD�UHVROXFLyQ�VLJXLHQWH��
³5(68(/9(�� TXH� HO� )RQGR�� FRQ� REMHWR� GH� ILQDQFLDU� SDUFLDOPHQWH� HO� 3URJUDPD� GH� DSR\R�LQVWLWXFLRQDO�\�QRUPDWLYR�FRQ�REMHWR�GH�UHGXFLU�OD�SREUH]D�UXUDO�HQ�OD�]RQD�GHO�0(5&2685��GXUDQWH� WUHV� DxRV� D� SDUWLU� GH� VHSWLHPEUH� GH� ������ FRQFHGD� XQD� GRQDFLyQ� TXH� QR� H[FHGD� GH�RFKRFLHQWRV� PLO� GyODUHV� HVWDGRXQLGHQVHV� �86'���������� DO� 0HUFDGR� &RP~Q� GHO� &RQR� 6XU��0(5&2685��� 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�´�
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.�� $FWLYLGDGHV� SODQLILFDGDV� HQ� PDWHULD� GH� SUR\HFWRV� SDUD� ���������� �WHPD� ��� GHO�SURJUDPD��
���� /D� -XQWD� (MHFXWLYD� H[DPLQy� ODV� DFWLYLGDGHV� SODQLILFDGDV� HQ� PDWHULD� GH� SUR\HFWRV� SDUD������������TXH�ILJXUDEDQ�HQ�HO�GRFXPHQWR�(%���������5�����\�WRPy�QRWD�GH�OD�LQIRUPDFLyQ�TXH�VH�RIUHFtD� VREUH� ORV�SUR\HFWRV�\�SURJUDPDV�TXH� VH�KD\DQ�HQ� WUDPLWDFLyQ��/RV�'LUHFWRUHV� VH�PRVWUDURQ�VDWLVIHFKRV�GH�OD�YLVLyQ�GH�FRQMXQWR�GH�OD�FDUWHUD�GH�SUR\HFWRV�HQ�WUDPLWDFLyQ�TXH�VH�SUHVHQWDED�HQ�HO�GRFXPHQWR�\�GH�VX�UHODFLyQ�FRQ�HO�0DUFR�(VWUDWpJLFR�GHO�),'$��
/�� ,QIRUPH� VREUH� OD� PDUFKD� GHO� 3URJUDPD� $PSOLDGR� GH� &RRSHUDFLyQ� ),'$�21*��3$&���WHPD����GHO�SURJUDPD��
���� /D� -XQWD� (MHFXWLYD� WRPy� QRWD� GHO� LQIRUPH� VREUH� OD� PDUFKD� GHO� 3URJUDPD� $PSOLDGR� GH�&RRSHUDFLyQ� ),'$�21*� �3$&��� TXH� ILJXUDED� HQ� HO� GRFXPHQWR� (%���������5����� (Q� ����� ODV�DFWLYLGDGHV�GHO�3$&�VH�FHQWUDURQ�HQ�IRPHQWDU�OD�FDSDFLGDG�GH�ORV�EHQHILFLDULRV�\�VXV�RUJDQL]DFLRQHV��DVt�FRPR�HQ�HO�GHVDUUROOR�LQVWLWXFLRQDO�SDUD�TXH�OD�SREODFLyQ�UXUDO�SREUH�SXGLHUD�PHMRUDU�VXV�PHGLRV�GH�VXEVLVWHQFLD��
0�� 2WURV�DVXQWRV��WHPD����GHO�SURJUDPD��

D�� 'LVWULEXFLyQ�JHRJUiILFD�GHO�SHUVRQDO�GHO�),'$�
���� $WHQGLHQGR�D�OD�VROLFLWXG�TXH�VH�OH�KDEtD�IRUPXODGR�HQ�VX�~OWLPR�SHUtRGR�GH�VHVLRQHV��OD�-XQWD�H[DPLQy� OD� GLVWULEXFLyQ� JHRJUiILFD� GHO� SHUVRQDO� GHO� ),'$� �GRFXPHQWRV� (%���������5���� \�(%���������,1)�����(Q� HO� FXUVR� GHO� GHEDWH�� ORV�'LUHFWRUHV� WRPDURQ� QRWD� GH� TXH� OD� GLUHFFLyQ�KDEtD�GDGR�JDUDQWtDV�GH�TXH�HVWDED�KDFLHQGR�WRGR�FXDQWR�HVWDED�HQ�VX�SRGHU�SDUD�FRQWUDWDU�D� ORV�PHMRUHV�SURIHVLRQDOHV�PDQWHQLHQGR�HO�HTXLOLEULR�JHRJUiILFR�\�GH�JpQHUR��/RV�'LUHFWRUHV�LQVWDURQ�D�OD�GLUHFFLyQ�D�TXH�VLJXLHUD�HQ�HVD�OtQHD�\�UHGREODUD�VXV�HVIXHU]RV��

E�� $FXHUGR�GH�FRRSHUDFLyQ�FRQ�OD�$VRFLDFLyQ�GH�$QWLJXRV�)XQFLRQDULRV�GH�OD�)$2�\�GH�RWUDV�RUJDQL]DFLRQHV�GH�ODV�1DFLRQHV�8QLGDV�
���� /D�-XQWD�(MHFXWLYD�DSUREy�OD�UHFRPHQGDFLyQ�GH�TXH�VH�FRQFHUWDUD�XQ�DFXHUGR�GH�FRRSHUDFLyQ�FRQ� OD�$VRFLDFLyQ�GH�$QWLJXRV�)XQFLRQDULRV�GH� OD�)$2�\�GH�RWUDV�RUJDQL]DFLRQHV�GH� ODV�1DFLRQHV�8QLGDV��))2$���FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�GRFXPHQWR�(%���������5�����

F�� (OHFFLyQ�GH�UHSUHVHQWDQWHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�&RPLWp�GH�3HQVLRQHV�GHO�3HUVRQDO�GHO�),'$��GRFXPHQWR�(%���������5�����
���� /D�-XQWD�(MHFXWLYD�HOLJLy�DO�VHxRU�%��'XQQ]ODII��GH�$OHPDQLD��SULPHU�PLHPEUR�VXSOHQWH��\�DO�3URI��0�6�0��$OL�+DUEL��GHO�6XGiQ��VHJXQGR�PLHPEUR�VXSOHQWH��SDUD�TXH�UHSUHVHQWDUDQ�DO�&RQVHMR�GH�*REHUQDGRUHV� HQ� HO� &RPLWp� GH� 3HQVLRQHV� GHO� 3HUVRQDO� GHO� ),'$��$O� LJXDO� TXH� HO�PLHPEUR� WLWXODU�DFWXDO��HO�VHxRU�<��7HQVXH��GH�(ULWUHD��ORV�GRV�VXSOHQWHV�RFXSDUiQ�VX�FDUJR�KDVWD�OD�IHFKD�HQ�TXH�YHQ]D�HO�PDQGDWR�DFWXDO��HV�GHFLU��HO����GH�VHSWLHPEUH�GH�������

G�� ,QIRUPH� VREUH� OD� PDUFKD� GHO� 3URJUDPD� GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV��3URJUDPD�GH�&DPELR�(VWUDWpJLFR��
���� /D�-XQWD�(MHFXWLYD�WRPy�QRWD�GHO�LQIRUPH�RUDO�DFWXDOL]DGR�GHO�3URJUDPD�GH�&DPELR�(VWUDWpJLFR�FRQ�UHVSHFWR�DO�FDOHQGDULR�GH�HMHFXFLyQ�TXH�VH� OH�KDEtD�FRPXQLFDGR�HQ�VX�����SHUtRGR�GH�VHVLRQHV��FHOHEUDGR�HQ�GLFLHPEUH�GH�������/RV�'LUHFWRUHV�VH�PRVWUDURQ�VDWLVIHFKRV�GH�TXH�OD�SULPHUD�FRQGLFLyQ�LPSRUWDQWH�� HV� GHFLU�� OD� GH� LPSODQWDU� XQ� SURFHGLPLHQWR� DXWRPDWL]DGR� H� LQWHJUDGR� GH� DGTXLVLFLRQHV��SDJRV�\�FRQWDELOLGDG�GH�WRGRV�ORV�ELHQHV�\�VHUYLFLRV�GHVWLQDGRV�D�OD�VHGH��VH�KXELHUD�FXPSOLGR�HQ�OD�IHFKD�SUHYLVWD��HO����GH�DEULO�GH��������$VLPLVPR��VH�FRPXQLFy�D�OD�-XQWD�TXH�VH�HVWDEDQ�DSOLFDQGR�ORV�
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SULQFLSLRV�GH�GHVFHQWUDOL]DFLyQ�DSUREDGRV�HQ�HO�����SHUtRGR�GH�VHVLRQHV�GH�GLFLHPEUH�GH�������&RQ�HVWR�VH�VHQWDED�OD�EDVH�SDUD�HPSUHQGHU�XQ�SURFHVR�SUHVXSXHVWDULR�EDVDGR�HQ�ODV�DFWLYLGDGHV��TXH�VH�VRPHWHUtD� D� VHJXLPLHQWR� \� VH� FHQWUDUtD� HQ� ORV� UHVXOWDGRV� SRU� OR� TXH� UHVSHFWD� D� ODV� DVLJQDFLRQHV�SUHVXSXHVWDULDV�\�ORV�JDVWRV��HQ�OXJDU�GH�SUHVWDU�DWHQFLyQ�D�ODV�FDWHJRUtDV�DGPLQLVWUDWLYDV��
H�� ,QIRUPH�VREUH�HO�HGLILFLR�SDUD�OD�6HGH�SHUPDQHQWH�GHO�),'$�

���� /D�-XQWD�(MHFXWLYD�WRPy�QRWD�GHO�LQIRUPH�RUDO�DFWXDOL]DGR�VREUH�ODV�REUDV�GH�UHIRUPD�SUHYLVWDV�HQ� OD� 6HGH� GHO� )RQGR� \� TXH� REOLJDUiQ� D� FHOHEUDU� ORV� SHUtRGRV� GH� VHVLRQHV� ���� \� ���� GH� OD� -XQWD�(MHFXWLYD�HQ�OD�6HGH�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV��
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� SXEOLFDUiQ��SRVWHULRUPHQWH�� HQ� HO� VLWLR�S~EOLFR�GHO�),'$�HQ�OD�ZHE��



�

� ��

���'LVWULEXWLRQ�� 5HVWULFWHG�
$1(;2�,��(%���������,1)���5HY����

�$UDELF�(QJOLVK�)UHQFK�6SDQLVK��
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� �
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �/LVW�$� �� �� �&DQDGD� ,UHODQG�� �&KDUOHV�3$5.(5� -RKQ�)UDQFLV�&2*$1�&RXQVHOORU��'HYHORSPHQW��$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH���RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV���)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

$PEDVVDGRU�RI�,UHODQG�WR�WKH���8QLWHG�1DWLRQV�)RRG�DQG���$JULFXOWXUH�$JHQFLHV�5RPH�5RPH� �� �)UDQFH� %HOJLXP�� �$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�0LQLVWUH�&RQVHLOOHU�&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�$PEDVVDGH�GH�)UDQFH�HQ�6XLVVH�%HUQH�

3UHPLHU�6HFUpWDLUH�&RRSpUDWLRQ�LQWHUQDWLRQDOH�5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW���GX�5R\DXPH�GH�%HOJLTXH���DXSUqV�GX�),'$�� 5RPH�� �*HUPDQ\� 6ZLW]HUODQG�� �%HUQG�'811=/$))� /RWKDU�&$9,(=(/�&RXQVHOORU�$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\���WR�,)$'�5RPH�

0LQLVWUH�5HSUpVHQWDQW�SHUPDQHQW�GH�OD���&RQIpGpUDWLRQ�VXLVVH�DXSUqV���GHV�2UJDQLVDWLRQV�GHV���1DWLRQV�8QLHV�� 5RPH�� �,WDO\� $XVWULD�� �$XJXVWR�=2''$� .ODXV�2(+/(5�'LUHFWHXU�JpQpUDO�$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW���3URFHVVXV�RUJDQLVDWLRQQHOV�0LQLVWqUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�'pSDUWHPHQW�GX�7UpVRU�

'HSXW\�'LUHFWRU�,QWHUQDWLRQDO�)LQDQFH���,QVWLWXWLRQV�)HGHUDO�0LQLVWU\�RI�)LQDQFH�9LHQQD�5RPH� �� ��
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �� �� �-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�� �

1HWKHUODQGV� 8QLWHG�.LQJGRP�� �-HURHQ�7�0�*��67((*+6� 3HWHU�5(,'�&RXQVHOORU�'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV���WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV���IRU�)RRG�DQG�$JULFXOWXUH�

)LUVW�6HFUHWDU\��6HQLRU�5XUDO���/LYHOLKRRGV�$GYLVHU��$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�8QLWHG�.LQJGRP�WR�WKH���8QLWHG�1DWLRQV�)RRG�DQG���$JULFXOWXUH�$JHQFLHV�5RPH� 5RPH�� �6ZHGHQ� 1RUZD\�� �0LFKDHO�2'(9$//� 0DUJDUHW�6/(77(92/'�0LQLVWHU�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���.LQJGRP�RI�6ZHGHQ�WR�,)$'�
0LQLVWHU�&RXQVHOORU�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���.LQJGRP�RI�1RUZD\�WR�,)$'�5RPH� 5RPH�� �8QLWHG�6WDWHV� $XVWUDOLD�� �0DUN�0��-$6.2:,$.� �'LUHFWRU�2IILFH�RI�6SHFLDOL]HG���'HYHORSPHQW�,QVWLWXWLRQV�'HSDUWPHQW�RI�WKH�7UHDVXU\�

�

:DVKLQJWRQ��'�&�� �� �
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �
/,67�%� �� �� �
.XZDLW� 8QLWHG�$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�$UDELD� ,QGRQHVLD�� �$KPDG�%HQ�6RXOHLPDQ�$/�$48,/� 1DWLJRU�6,$*,$1�0LQLVWHU�3OHQLSRWHQWLDU\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���.LQJGRP�RI�6DXGL�$UDELD�WR�)$2�5RPH�

$VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�'LUHFWRU�RI�WKH�%XUHDX�IRU���,QWHUQDWLRQDO�&RRSHUDWLRQ�'HSDUWPHQW�RI�$JULFXOWXUH�� -DNDUWD�� �9HQH]XHOD� $OJHULD�� �&DUORV�32==2�%5$&+2� /DUEL�%280$=$�0LQLVWUR�&RQVHMHUR�5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR���GH�OD�5HS~EOLFD�%ROLYDULDQD�GH���9HQH]XHOD�DQWH�ORV�2UJDQLVPRV���GH�ODV�1DFLRQHV�8QLGDV�

'LUHFWHXU�G
pWXGHV�'LUHFWLRQ�JpQpUDOH�GX�EXGJHW�0LQLVWqUH�GHV�ILQDQFHV�$OJHU�
5RPD� �� �� �
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �/,67�&� �68%�/,67�&����$IULFD� �� �� �
&DPHURRQ� 6XGDQ�� �0pGL�0281*8,� 0RKDPHG�+DVVDQ�-8%$5$�02+$0('�'HX[LqPH�&RQVHLOOHU�5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW���GH�OD�5pSXEOLTXH�GX�&DPHURXQ���DXSUqV�GX�),'$�

'LUHFWRU�*HQHUDO�,QWHUQDWLRQDO�&RRSHUDWLRQ�DQG���,QYHVWPHQW�$GPLQLVWUDWLRQ�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�5RPH� .KDUWRXP�� �(J\SW� 0R]DPELTXH�� �0DULDP�0286$� $EHO�*21d$/9(6�/23(6�0LQLVWHU�3OHQLSRWHQWLDU\���IRU�$JULFXOWXUDO�$IIDLUV�'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�$UDE�5HSXEOLF�RI�(J\SW���WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG���$JULFXOWXUH�$JHQFLHV�

([HFXWLYH�'LUHFWRU�,QVWLWXWH�IRU�WKH�0DQDJHPHQW���RI�6WDWH�6KDUHV�0DSXWR�

5RPH� �� �� �� �
/,67�&� �68%�/,67�&����(XURSH��$VLD�DQG�WKH�3DFLILF� �� �� �&KLQD� 3DNLVWDQ�� �0$�6KLTLQJ� =DIDU�$��+,/$/<�0LQLVWHU�3OHQLSRWHQWLDU\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���3HRSOH
V�5HSXEOLF�RI�&KLQD�WR�WKH���8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG���DQG�$JULFXOWXUH�

$PEDVVDGRU�RI�WKH�,VODPLF�5HSXEOLF���RI�3DNLVWDQ�WR�,)$'�5RPH�

5RPH� ��
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'LUHFWHXU�$GMRLQW�'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�1HZ�'HOKL� %XFDUHVW�� �� �� �/,67�&� �68%�/,67�&����/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�� �� �

%UD]LO� 3DQDPD�� �%HQYLQGR�%(//8&2� 3HGUR�$GiQ�*25'Ï1�*HQHUDO�&RRUGLQDWRU�IRU�3ROLFLHV���ZLWK�2UJDQL]DWLRQV�6HFUHWDULDW�RI�,QWHUQDWLRQDO�$IIDLUV�0LQLVWU\�RI�3ODQQLQJ��%XGJHW�DQG���0DQDJHPHQW�

(PEDMDGRU�GH�OD�5HS~EOLFD�GH�3DQDPi�DQWH�HO�),'$�5RPD�

%UDVLOLD��'�)�� �� �
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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6LJQDWXUD� 7HPD�GHO�SURJUDPD� 7tWXOR�

(%���������5���5HY��� �� 3URJUDPD�
(%���������5���5HY����$GG��� �� &DOHQGDULR�GHO�SHUtRGR�GH�VHVLRQHV�

(%���������5��� ��D�� ,QIRUPH�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
(%���������5��� ��E�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
(%���������5�����$GG��� ��D�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
(%���������5�����$GG��� ��E��L�� ,QIRUPH�VREUH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�),'$�FRUUHVSRQGLHQWH�D������
(%���������5��� ��E��LL�� ,QIRUPH�VREUH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�),'$�FRUUHVSRQGLHQWH�DO�SULPHU�ELPHVWUH�GH������
(%���������5�����$GG��� ��F�� 5HFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�
(%���������5��� ��G�� /LTXLGDFLyQ�GH�ORV�DWUDVRV�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR�
(%���������5�����$GG��� ��H�� ,QIRUPH�VREUH�HO�HVWDGR�GH�ORV�SDJRV�HQ�FRQFHSWR�GH�SULQFLSDO�H�LQWHUHVHV�
(%���������5���� ��I�� (VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$�FRUUHVSRQGLHQWHV�D������
(%���������5���� ��J�� 1HFHVLGDGHV�UHODWLYDV�D�OD�9LJpVLPR�&XDUWD�8WLOL]DFLyQ�GH�ODV�FRQWULEXFLRQHV�GH�ORV�0LHPEURV�HQ������
(%���������5���� ��K�� ,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�
(%���������5���� ��L�� 1RPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�$XGLWRUtD�
(%���������5���� �� 3ROtWLFD�GHO�),'$�HQ�PDWHULD�GH�HPSUHVDV�UXUDOHV�
(%���������5���� �� 'LUHFWULFHV�SDUD�OD�DXGLWRUtD�GH�ORV�SUR\HFWRV�
(%���������5���� �� ,QIRUPH�VREUH�HO�HVWDGR�GH�OD�FDUWHUD�GH�SUR\HFWRV�
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(%���������5������&�5�3��� ��F�� 3ROtWLFD�GH�HYDOXDFLyQ�GHO�),'$�
(%���������5����$GG��� ��G�� 3ROtWLFD�GH�HYDOXDFLyQ�GHO�),'$��1RPEUDPLHQWR�GHO�'LUHFWRU�GH�OD�2ILFLQD�GH�(YDOXDFLyQ�
(%���������5���� ��D�� ,QIRUPH�DQXDO�VREUH�OD�HYDOXDFLyQ�
(%���������5���� ��H�� 1RPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�(YDOXDFLyQ�
(%���������5���� ��D�� *XDWHPDOD��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��
(%���������5���� ��E�� *XLQHD�%LVVDX��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��
(%���������5���� ��F�� 5XPDQLD��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��
(%���������5���� ��G�� 6UL�/DQND��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��
(%���������5���� ��H�� 9LHW�1DP��'RFXPHQWR�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��
(%���������5������$GG�����6XS��� ���D��L�� &DPHU~Q��3URJUDPD�GH�)RPHQWR�%DVDGR�HQ�HO�0HUFDGR�GHO�&XOWLYR�GH�5DtFHV�\�7XEpUFXORV�
(%���������5������$GG�����6XS��� ���D��LL�� &KDG��3UR\HFWR�GH�'HVDUUROOR�5XUDO�HQ�.DQHP��

(%���������5������$GG�����6XS��� ���D��LLL�� 6HQHJDO��3UR\HFWR�GH�'HVDUUROOR�$JUtFROD��GH�0DWDP�±�)DVH�,,�
(%���������5������$GG�����6XS��� ���E�� %DQJODGHVK��3UR\HFWR�GH�0LFURILQDQFLDFLyQ�\�$SR\R�7pFQLFR�
(%���������5������$GG�����6XS��� ���F�� 1LFDUDJXD��3URJUDPD�GH�'HVDUUROOR�(FRQyPLFR�GH�OD�5HJLyQ�6HFD�GH�1LFDUDJXD�
(%���������5���� ���D�� 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLyQ�\�FDSDFLWDFLyQ�DJUtFRODV�HQ�HO�PDUFR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�UHFLEHQ�DSR\R�GHO�*&,$,�
(%���������5���� ���E�� 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLyQ�\�FDSDFLWDFLyQ�DJUtFRODV�HQ�HO�PDUFR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�QR�UHFLEHQ�DSR\R�GHO�*&,$,�
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(%���������5���� ���F�� 'RQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�D�OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR��&$)��SDUD�HO�3URJUDPD�5HJLRQDO�GH�$SR\R�D�ORV�3XHEORV�,QGtJHQDV�GH�OD�&XHQFD�GHO�$PD]RQDV��35$,$��±)DVH�,,,�
(%���������5������&RUU��� ���G�� 'RQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�DO�0HUFDGR�&RP~Q�GHO�&RQR�6XU��0(5&2685��SDUD�HO�3URJUDPD�GH�DSR\R�LQVWLWXFLRQDO�\�QRUPDWLYR�FRQ�REMHWR�GH�UHGXFLU�OD�SREUH]D�UXUDO�HQ�OD�]RQD�GHO�0(5&2685�
(%���������5���� ��� $FWLYLGDGHV�SODQLILFDGDV�HQ�PDWHULD�GH�SUR\HFWRV������±������
(%���������5���� ��� ,QIRUPH�VREUH�OD�PDUFKD�GHO�3URJUDPD�$PSOLDGR�GH�&RRSHUDFLyQ�),'$�21*��3$&��
(%���������5���� ���D�� 'LVWULEXFLyQ�JHRJUiILFD�GHO�SHUVRQDO�GHO�),'$�
(%���������5���� ���E�� $FXHUGR�GH�FRRSHUDFLyQ�FRQ�OD�$VRFLDFLyQ�GH�$QWLJXRV�)XQFLRQDULRV�GH�OD�)$2�\�RWUDV�RUJDQL]DFLRQHV�GH�ODV�1DFLRQHV�8QLGDV�
(%���������5���� ���F�� (OHFFLyQ�GH�UHSUHVHQWDQWHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�&RPLWp�GH�3HQVLRQHV�GHO�3HUVRQDO�GHO�),'$�
(%���������5���� ��E�� (YDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�GH�ODV�DFWLYLGDGHV�GHO�),'$�
(%���������5���� ��F�� ,QIRUPH�GHO�3UHVLGHQWH�GHO�&RPLWp�GH�(YDOXDFLyQ�VREUH�OD�3ROtWLFD�GH�HYDOXDFLyQ�GHO�),'$�
(%���������5���� ��E�� ,QIRUPH�GHO�3UHVLGHQWH�GHO�&RPLWp�GH�(YDOXDFLyQ�VREUH�OD�HYDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�GHO�),'$�
(%���������,1)��� � 3UHSDUDWLYRV�SDUD�HO�����SHUtRGR�GH�VHVLRQHV��GH�OD�-XQWD�(MHFXWLYD�
(%���������,1)��� � /LVWD�GH�IXQFLRQDULRV�GHO�),'$�HQFDUJDGRV�GH�OD�SUHSDUDFLyQ�GH�ORV�GRFXPHQWRV�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV�\�GH�ODV�SURSXHVWDV�GH�SUpVWDPR�R�GRQDFLyQ�TXH�VH�SUHVHQWDUiQ�D�OD�-XQWD�(MHFXWLYD�HQ�VX�����SHUtRGR�GH�VHVLRQHV�
(%���������,1)��� � 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLRQHV�DJUtFRODV�\�GH�RWUR�WLSR��FDSDFLWDFLyQ�\�RWURV�ILQHV�DSUREDGDV�SRU�HO�3UHVLGHQWH�
(%���������,1)��� � /LVWD�SURYLVLRQDO�GH�ORV�SDUWLFLSDQWHV�HQ�HO�����SHUtRGR�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD�
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(%���������,1)��� ����D�� 3HUVRQDO�GHO�),'$�DO�TXH�VH�DSOLFDQ�ODV�GLVSRVLFLRQHV�GH�ORV�$UWtFXORV�9,�\�9,,,�GH�OD�&RQYHQFLyQ�VREUH�3UHUURJDWLYDV�H�,QPXQLGDGHV�GH�ORV�2UJDQLVPRV�(VSHFLDOL]DGRV�
(%���������,1)��
� � 7KH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�RI�WKH�8QLWHG�1DWLRQV�+LJK�/HYHO�6HJPHQW������
(%���������,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�H[DPLQDGDV�SRU�OD�-XQWD�(MHFXWLYD�

�
� � �
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�(Q�LQJOpV�VRODPHQWH��
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'LVWULEXFLyQ�� 5HVHUYDGD� (%���������5���5HY��� ��DEULO������
2ULJLQDO�� ,QJOpV� 7HPD���GHO�SURJUDPD� (VSDxRO�
�
��

��),'$�)21'2�,17(51$&,21$/�'(�'(6$552//2�$*5Ë&2/$��
-XQWD�(MHFXWLYD�±�����SHUtRGR�GH�VHVLRQHV�

5RPD����\����GH�DEULO�GH������
���

352*5$0$�
������ $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV����� $SUREDFLyQ�GHO�SURJUDPD����� 6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�� D�� ,QIRUPH�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�E�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$����� &XHVWLRQHV�ILQDQFLHUDV��D�� (VWDGR�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�E�� &DUWHUD�GH�LQYHUVLRQHV�GHO�),'$�L�� ,QIRUPH�VREUH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�),'$�FRUUHVSRQGLHQWH�D������LL�� ,QIRUPH�VREUH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�),'$�FRUUHVSRQGLHQWH��D�ORV�GRV�SULPHURV�PHVHV�GH������F�� 5HFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�G�� /LTXLGDFLyQ�GH�ORV�DWUDVRV�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR�H�� ,QIRUPH�VREUH�HO�HVWDGR�GH�ORV�SDJRV�HQ�FRQFHSWR�GH�SULQFLSDO�H�LQWHUHVHV�I�� (VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$�FRUUHVSRQGLHQWHV�D������J�� 1HFHVLGDGHV�UHODWLYDV�D�OD�9LJpVLPR�&XDUWD�8WLOL]DFLyQ�GH�ODV�FRQWULEXFLRQHV��GH�ORV�0LHPEURV�HQ������K�� ,QIRUPH�GHO�&RPLWp�GH�$XGLWRUtD�L�� 1RPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�$XGLWRUtD����� 3ROtWLFD�GHO�),'$�HQ�PDWHULD�GH�HPSUHVDV�UXUDOHV����� 'LUHFWULFHV�SDUD�OD�DXGLWRUtD�GH�ORV�SUR\HFWRV�
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���� ,QIRUPH�VREUH�HO�HVWDGR�GH�OD�FDUWHUD�GH�SUR\HFWRV����� (YDOXDFLyQ�� D�� ,QIRUPH�DQXDO�VREUH�OD�HYDOXDFLyQ��E�� (YDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�GH�ODV�DFWLYLGDGHV�GHO�),'$�F�� 3ROtWLFD�GH�HYDOXDFLyQ�GHO�),'$�G�� 1RPEUDPLHQWR�GHO�'LUHFWRU�GH�OD�2ILFLQD�GH�(YDOXDFLyQ�H�� 1RPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�(YDOXDFLyQ����� 'RFXPHQWRV�VREUH�RSRUWXQLGDGHV�HVWUDWpJLFDV�QDFLRQDOHV��&2623��� D�� *XDWHPDOD�E�� *XLQHD�%LVVDX�F�� 5XPDQLD�G�� 6UL�/DQND�H�� 9LHW�1DP������ 3URSXHVWDV�GH�SUR\HFWR�R�SURJUDPD�TXH�VH�VRPHWHQ�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�(MHFXWLYD�� D�� ÈIULFD�,�� L�� &DPHU~Q��3URJUDPD�GH�)RPHQWR�%DVDGR�HQ�HO�0HUFDGR�GHO�&XOWLYR�GH�5DtFHV��\�7XEpUFXORV�LL�� &KDG��3UR\HFWR�GH�'HVDUUROOR�5XUDO�HQ�.DQHP�LLL�� 6HQHJDO��3UR\HFWR�GH�'HVDUUROOR�$JUtFROD�GH�0DWDP�±�)DVH�,,��E�� $VLD�\�HO�3DFtILFR�� � %DQJODGHVK��3UR\HFWR�GH�0LFURILQDQFLDFLyQ�\�$SR\R�7pFQLFR�� F�� $PpULFD�/DWLQD�\�HO�&DULEH�� 1LFDUDJXD��3URJUDPD�GH�'HVDUUROOR�(FRQyPLFR�GH�OD�5HJLyQ�6HFD�GH�1LFDUDJXD������ 3URSXHVWDV�GH�GRQDFLyQ�TXH�VH�VRPHWHQ�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�(MHFXWLYD�� D�� 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLyQ�\�FDSDFLWDFLyQ�DJUtFRODV�HQ�HO�PDUFR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�UHFLEHQ�DSR\R�GHO�*&,$,�E�� 'RQDFLRQHV�GH�DVLVWHQFLD�WpFQLFD�SDUD�LQYHVWLJDFLyQ�\�FDSDFLWDFLyQ�DJUtFRODV�HQ�HO�PDUFR�GH�FHQWURV�LQWHUQDFLRQDOHV�TXH�QR�UHFLEHQ�DSR\R�GHO�*&,$,�F�� 'RQDFLyQ� GH� DVLVWHQFLD� WpFQLFD� D� OD� &RUSRUDFLyQ� $QGLQD� GH� )RPHQWR� �&$)�� SDUD� HO�3URJUDPD� 5HJLRQDO� GH� $SR\R� D� ORV� 3XHEORV� ,QGtJHQDV� GH� OD� &XHQFD� GHO� $PD]RQDV��35$,$��±�)DVH�,,,�G�� 'RQDFLyQ�GH�DVLVWHQFLD�WpFQLFD�DO�0HUFDGR�&RP~Q�GHO�&RQR�6XU��0(5&2685��SDUD�HO�3URJUDPD�GH�DSR\R�LQVWLWXFLRQDO�\�QRUPDWLYR�FRQ�REMHWR�GH�UHGXFLU�OD�SREUH]D�UXUDO�HQ�OD�]RQD�GHO�0(5&2685������ $FWLYLGDGHV�SODQLILFDGDV�HQ�PDWHULD�GH�SUR\HFWRV������������������ ,QIRUPH�VREUH�OD�PDUFKD�GHO�3URJUDPD�$PSOLDGR�GH�&RRSHUDFLyQ�),'$�21*��3$&��
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����� 2WURV�DVXQWRV�� D�� 'LVWULEXFLyQ�JHRJUiILFD�GHO�SHUVRQDO�GHO�),'$�E�� $FXHUGR�GH�FRRSHUDFLyQ�FRQ�OD�$VRFLDFLyQ�GH�$QWLJXRV�)XQFLRQDULRV�GH�OD�)$2�\�RWUDV�RUJDQL]DFLRQHV�GH�ODV�1DFLRQHV�8QLGDV�F�� (OHFFLyQ� GH� UHSUHVHQWDQWHV� GHO� &RQVHMR� GH� *REHUQDGRUHV� HQ� HO� &RPLWp� GH� 3HQVLRQHV�GHO�3HUVRQDO�GHO�),'$�G�� ,QIRUPH� VREUH� OD� PDUFKD� GHO� 3URJUDPD� GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV� �3URJUDPD�GH�&DPELR�(VWUDWpJLFR��H�� ,QIRUPH�VREUH�ORV�HGLILFLRV�SDUD�OD�6HGH�GHO�),'$�I�� $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV���
�

�


