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$QWHFHGHQWHV

�� 8QD YH] FRQFOXLGR HO SOD]R GH UHJLVWUR S~EOLFR GH ODV \ ORV DVSLUDQWHV D -HID R -HIH GHO
'HSDUWDPHQWR GH 3URFHVRV \ 7HFQRORJtD �'37�� SHULRGR ���������� GH OD 'LYLVLyQ GH
&LHQFLDV 1DWXUDOHV H ,QJHQLHUtD �'&1,� \ GHVSXpV GHO SURFHVR GH DXVFXOWDFLyQ� HO 5HFWRU GH
8QLGDG�SUHVHQWy�D�HVWH�&RQVHMR�'LYLVLRQDO�OD�WHUQD�GH�DVSLUDQWHV�D�RFXSDU�GLFKD�-HIDWXUD�

�� (O &RQVHMR 'LYLVLRQDO GH &LHQFLDV 1DWXUDOHV H ,QJHQLHUtD KL]R OD UHFHSFLyQ GH OD WHUQD HQ OD
VHVLyQ�&8$�'&1,��������FHOHEUDGD�HO�GtD����GH�GLFLHPEUH�GHO�SUHVHQWH�

�� (Q HVD PLVPD VHVLyQ VH LQWHJUy OD FRPLVLyQ HQFDUJDGD GH RUJDQL]DU OD DXVFXOWDFLyQ�
SUHVHQWDFLRQHV GH ORV SURJUDPDV GH WUDEDMR \ HQWUHYLVWDV FRQ ODV FDQGLGDWDV \ HO FDQGLGDWR
SDUD�OD�GHVLJQDFLyQ�GH�OD�-HID�R�-HIH�GHO�'37�

�� /D FRPLVLyQ TXHGy LQWHJUDGD SRU ORV VLJXLHQWHV PLHPEURV� 'UD� $OPD 5RVD 0pQGH]
5RGUtJXH]� 'UD� 0DUtD GH ORV 'RORUHV 5H\HV 'XDUWH� 'U� 6DORPyQ GH -HV~V $ODV *XDUGDGR� &�
5HJLQD�/H\OD�5DPtUH]�+HUQiQGH]�\�&��&XDXKWOL�0LJXHO�6DQWLOOiQ�6RWR�

�� /D FRPLVLyQ VH HQFDUJy GH RUJDQL]DU \ FRRUGLQDU ODV SUHVHQWDFLRQHV GH ODV SURSXHVWDV GH
WUDEDMR�GH�ODV�FDQGLGDWDV�\�HO�FDQGLGDWR�D�OD�FRPXQLGDG�XQLYHUVLWDULD�GH�OD�'&1,�

�� $GHPiV� OD FRPLVLyQ VH HQFDUJy GH LQWHJUDU ODV PDQLIHVWDFLRQHV GH DSR\R GH ODV FDQGLGDWDV \
HO FDQGLGDWR� TXH OOHJDURQ DO FRUUHR HOHFWUyQLFR GHVLJQDFLRQBFGFQL#FXD�XDP�P[� HO FXDO IXH
KDELOLWDGR�SRU�OD�2ILFLQD�7pFQLFD�GHO�&RQVHMR�'LYLVLRQDO�

&RQVLGHUDFLRQHV

�� /D FRPLVLyQ VH UHXQLy HO GtD �� GH GLFLHPEUH GHO SUHVHQWH \ DFRUGy HO IRUPDWR SDUD OOHYDU D
FDER ODV SUHVHQWDFLRQHV GH ORV SURJUDPDV GH WUDEDMR� HO LQIRUPH GH ODV DXVFXOWDFLRQHV \
HQWUHYLVWDV�GH�ORV�FDQGLGDWRV�
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�� /D FRPLVLyQ DFRUGy TXH ODV SUHVHQWDFLRQHV GH ORV SURJUDPDV GH WUDEDMR VH GHEHUtDQ UHDOL]DU D
WUDYpV GH OD SODWDIRUPD =RRP \ VHU WUDQVPLWLGDV D WRGD OD FRPXQLGDG XQLYHUVLWDULD SRU
<RX7XEH�HO�GtD����GH�GLFLHPEUH�D�ODV�������KRUDV�

�� (O�IRUPDWR�GH�ODV�SUHVHQWDFLRQHV�TXHGy�HVWDEOHFLGR�GH�OD�VLJXLHQWH�PDQHUD�

��� (O RUGHQ GH ODV LQWHUYHQFLRQHV SDUD OD SUHVHQWDFLyQ GH ORV SURJUDPDV GH WUDEDMR GH ODV
FDQGLGDWDV \ HO FDQGLGDWR IXH HQ RUGHQ DOIDEpWLFR FRQ UHVSHFWR D VX SULPHU DSHOOLGR� HO FXDO
TXHGy�

'UD��,]OLD�-D]KHHO�$UUR\R�0D\D�
'UD��1RKUD�(OV\�%HOWUiQ�9DUJDV�
'U��-XDQ�&DUORV�6LJDOD�$ODQLV�

��� /DV FDQGLGDWDV \ HO FDQGLGDWR WXYLHURQ XQ Pi[LPR GH �� PLQXWRV SDUD H[SRQHU VX SODQ GH
WUDEDMR \ XQ DQiOLVLV GH OD VLWXDFLyQ DFWXDO GHO '37 \ VH OH LQIRUPy PHGLDQWH XQD VHxDO
FXDQGR�IDOWDEDQ���\���PLQXWRV�SDUD�ILQDOL]DU�

��� 'XUDQWH ODV SUHVHQWDFLRQHV QR VH SHUPLWLy KDFHU SUHJXQWDV D ODV FDQGLGDWDV \ HO FDQGLGDWR�
(VWDV IXHURQ UHFROHFWDGDV \ VH KLFLHURQ XQD YH] FRQFOXLGDV WRGDV ODV SUHVHQWDFLRQHV� 3DUD
HOOR VH XWLOL]y HO FRUUHR HOHFWUyQLFR GHVLJQDFLRQBFGFQL#FXD�XDP�P[� HQ GRQGH ORV
LQWHUHVDGRV HQYLDURQ VXV SUHJXQWDV LGHQWLILFiQGRVH PHGLDQWH VX FXHQWD GH FRUUHR
LQVWLWXFLRQDO��Q~PHUR�GH�PDWUtFXOD�R�Q~PHUR�HFRQyPLFR�

��� $O ILQDOL]DU ODV SUHVHQWDFLRQHV� OD FRPLVLyQ HQFDUJDGD GH OD DXVFXOWDFLyQ GLVSXVR GH XQ
UHFHVR GH �� PLQXWRV SDUD RUJDQL]DU ODV SUHJXQWDV� ODV FXDOHV IXHURQ OHtGDV SRU ORV
UHSUHVHQWDQWHV�GH�GLFKD�FRPLVLyQ��WRGD�YH]�TXH�VH�WUDWy�GH�XQD�VHVLyQ�UHPRWD�

��� (Q OD VHVLyQ GH SUHJXQWDV� FDGD FDQGLGDWD \ HO FDQGLGDWR GLVSXVR GH XQ Pi[LPR GH ��
PLQXWRV SDUD UHVSRQGHU D pVWDV� VH OHV VROLFLWy IXHUDQ EUHYHV HQ VXV UHSXHVWDV� (VH WLHPSR
IXH GLVWULEXLGR HQ GRV EORTXHV GH � PLQXWRV \ XQ EORTXH GH � PLQXWRV� (Q ORV WUHV EORTXHV
HO�RUGHQ�GH�ODV�FDQGLGDWDV�\�HO�FDQGLGDWR�VH�GHVSOD]y�

��� )LQDOPHQWH� FDGD FDQGLGDWD \ HO FDQGLGDWR WXYR � PLQXWRV SDUD UHDOL]DU FRPHQWDULRV
ILQDOHV��TXH�VH�KLFLHURQ�HQ�RUGHQ�LQYHUVR�D�OD�SULPHUD�LQWHUYHQFLyQ�

��� 'HVSXpV�GH�pVWR��VH�GLR�SRU�FRQFOXLGD�OD�SUHVHQWDFLyQ�

�� /D FRPLVLyQ DFRUGy UHXQLUVH HO OXQHV �� GH GLFLHPEUH D ODV ����� KRUDV SDUD FRQWDELOL]DU ODV
RSLQLRQHV YHUWLGDV SRU OD FRPXQLGDG XQLYHUVLWDULD VREUH ODV FDQGLGDWDV \ HO FDQGLGDWR� ODV
FXDOHV IXHURQ UHFLELGDV HQ HO FRUUHR GHVLJQDFLRQBFGFQL#FXD�XDP�P[� GXUDQWH HO SHULRGR
FRPSUHQGLGR GH ODV ����� KRUDV GHO GtD �� GH GLFLHPEUH GH ���� \ KDVWD ODV ����� KRUDV GHO
���GH�GLFLHPEUH�GH������
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&RQ�EDVH�D�ORV�UHVXOWDGRV�GH�HVWH�SURFHVR�OD�FRPLVLyQ�SUHVHQWD�HO�VLJXLHQWH�

,1)250(�&8$17,7$7,92

�� 6H SUHVHQWDURQ ODV FDQGLGDWDV \ HO FDQGLGDWR HQ OD IHFKD \ KRUD VHxDODGD \ FDGD XQR H[SXVR VX
SODQ�GH�WUDEDMR�FRQIRUPH�D�OR�HVWDEOHFLGR�

�� 6H�UHFLELHURQ�ODV�SUHJXQWDV�\�VH�RUJDQL]DURQ�HQ�WUHV�EORTXHV�

�� (Q FXDQWR D ORV DSR\RV SRU HVFULWR� VH GHVFULEHQ EUHYHPHQWH ODV PDQLIHVWDFLRQHV UHFLELGDV
SDUD�FDGD�XQD�GH�ODV�FDQGLGDWDV�\�HO�FDQGLGDWR�

/D 'UD� 1RKUD (OV\ %HOWUiQ 9DUJDV GHVWDFD SRU VX OLGHUD]JR� GLVFLSOLQD� UHVSRQVDELOLGDG�
FDSDFLGDG GH WUDEDMR� H[SHULHQFLD HQ LQYHVWLJDFLyQ \ KDELOLGDG QHJRFLDGRUD� 5HVDOWD WDPELpQ TXH
WLHQH DPSOLD H[SHULHQFLD HQ YLQFXODFLyQ FRQ JUXSRV LQWHUGLVFLSOLQDULRV LQWHUQRV \ H[WHUQRV D OD
XQLYHUVLGDG� /RV DSR\RV TXH VH UHFLELHURQ GHQWUR GHO WLHPSR HVWDEOHFLGR SRU OD FRQYRFDWRULD
IXHURQ�

��FDUWD�GH�SURIHVRUHV�8$0�&�FRQ����ILUPDV����GHO�'37����'&1����'0$6����GHO�'73'�'&&'�
��FDUWD��GH�8$0�,�FRQ�XQD�ILUPD�FDGD�XQD
��FDUWD�GHO�DOXPQDGR�GHO�3&1,�FRQ���ILUPD
��FDUWDV�GH�DSR\RV�H[WHUQRV�FRQ�XQD�ILUPD�FDGD�XQD
��FDUWD�GH�DSR\R�H[WHUQR�FRQ���ILUPDV
��FRUUHR�GH�SURIHVRU�GHO�'37

/D 'UD� ,]OLD -D]KHHO $UUR\R 0D\D VH KD GHVWDFDGR SRU VX H[FHOHQWH GHVHPSHxR HQ OD
LQYHVWLJDFLyQ \ OD GRFHQFLD� 3RVHH XQ DPSOLR FRQRFLPLHQWR GH ODV ODERUHV VXVWDQWLYDV GH OD
8QLYHUVLGDG� $XQDGR D OR DQWHULRU� WLHQH EXHQD GLVSRVLFLyQ DO WUDWDU FRQ FROHJDV GH OD DFDGHPLD�
7DPELpQ GHVWDFDQ VXV DFFLRQHV SDUD LPSXOVDU OD GLYXOJDFLyQ� SUHVHUYDFLyQ \ GLIXVLyQ GH OD
FLHQFLD \ OD FXOWXUD HQ GLYHUVRV HYHQWRV DFDGpPLFRV� /RV DSR\RV TXH VH UHFLELHURQ GHQWUR GHO
WLHPSR�HVWDEOHFLGR�SRU�OD�FRQYRFDWRULD�IXHURQ�

��PDQLIHVWDFLyQ�GH�DSR\R�FRQ����ILUPDV�GH�SURIHVRUHV����GHO�'37�����GHO�'&1����GH�OD�8$0����
H[WHUQDV�
��FDUWDV�GH�DSR\RV�H[WHUQRV�FRQ���ILUPD�FDGD�XQD
��FDUWD�GH�8$0�,�FRQ���ILUPD
��FDUWD�GHO�DOXPQDGR�GH�OD�'&1,�WDQWR�GH�OLFHQFLDWXUD�FRPR�GH�SRVJUDGR�FRQ����ILUPDV�

$GHPiV VH UHFLELHURQ � FDUWDV H[WHUQDV FRQ XQD ILUPD FDGD XQD IXHUD GHO SHULRGR GH UHFHSFLyQ
LQGLFDGR�HQ�OD�FRQYRFDWRULD�
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(O 'U� -XDQ &DUORV 6LJDOD $ODQLV GHVWDFD SRU VX DPSOLD H[SHULHQFLD GRFHQWH H LQYHVWLJDWLYD \ VX
HTXLOLEUDGR SODQ GH WUDEDMR� /RV DSR\RV TXH VH UHFLELHURQ GHQWUR GHO WLHPSR HVWDEOHFLGR SRU OD
FRQYRFDWRULD�IXHURQ�

��FDUWD�GH�SURIHVRUHV�GHO�'37�FRQ���ILUPDV�

$GMXQWR D HVWH GRFXPHQWR VH HQFXHQWUDQ ODV PDQLIHVWDFLRQHV GH DSR\R PHQFLRQDGDV�

&RPLVLyQ�HQFDUJDGD�GHO�SURFHVR�GH�DXVFXOWDFLyQ
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'UD��$OPD�5RVD�0pQGH]�5RGUtJXH]
5HSUHVHQWDQWH�3URSLHWDULD�3HUVRQDO
$FDGpPLFR�GHO�'HSDUWDPHQWR�GH
0DWHPiWLFDV�$SOLFDGDV�\�6LVWHPDV

'UD��0DUtD�GH�ORV�'RORUHV�5H\HV�'XDUWH
5HSUHVHQWDQWH�3URSLHWDULR�3HUVRQDO

$FDGpPLFR�GHO�'HSDUWDPHQWR�GH�3URFHVRV
\�7HFQRORJtD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'U��6DORPyQ�GH�-HV~V�$ODV�*XDUGDGR
5HSUHVHQWDQWH�3URSLHWDULR�3HUVRQDO
$FDGpPLFR�GHO�'HSDUWDPHQWR�GH

&LHQFLDV�1DWXUDOHV

&��5HJLQD�/H\OD�5DPtUH]�+HUQiQGH]
5HSUHVHQWDQWH�3URSLHWDULD�GHO�$OXPQDGR
GHO�'HSDUWDPHQWR�GH�&LHQFLDV�1DWXUDOHV
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8QLGDG�&XDMLPDOSD
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&��&XDXKWOL�0LJXHO�6DQWLOOiQ�6RWR
5HSUHVHQWDQWH�3URSLHWDULR�GHO�$OXPQDGR

GHO�'HSDUWDPHQWR�GH�3URFHVRV�\�7HFQRORJtD
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