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/H\�TXH�HVWDEOHFH�HO�3DWURQDWR�GH�UHKDELOLWDFLyQD�LQIUDFWRUHV�GHO�&yGLJR�GH�'HIHQVD�6RFLDO�
/LFHQFLDGR� 5HQiQ� 6ROtV� $YLOpV�� 'LUHFWRU� *HQHUDO� GH� *REHUQDFLyQ��(QFDUJDGR� GHO� 'HVSDFKR� GHO� 3RGHU� (MHFXWLYR� GHO� (VWDGR� /LEUH� \� 6REHUDQR� GH�<XFDWiQ��D�VXV�KDELWDQWHV�KDJR�VDEHU�
4XH� HO� ;/9� &RQJUHVR� &RQVWLWXFLRQDO� GHO� (VWDGR� /LEUH� \� 6REHUDQR� GH�<XFDWiQ��GHFUHWD�OD�VLJXLHQWH
/(<�48(�(67$%/(&(�(/�3$7521$72�'(�5(+$%,/,7$&,21�$�,1)5$&725(6�'(/�&2',*2�'(�'()(16$�62&,$/�
$57,&8/2� 35,0(52�� 6H� FUHD� HO� 3DWURQDWR� GH� 5HKDELOLWDFLyQ� D�,QIUDFWRUHV�GHO�&yGLJR�GH�'HIHQVD�6RFLDO��TXH�VH�RUJDQL]DUi�HQ�ORV�WpUPLQRV�GH�OD�SUHVHQWH�/H\��D�ILQ�GH�UHDOL]DU�ODV�VLJXLHQWHV�IXQFLRQHV�
,�� 3URSRUFLRQDU� DVHVRUtD� WpFQLFD� \� DVLVWHQFLD� HFRQyPLFD� HQ ODV� iUHDV�ODERUDO��HGXFDWLYD��VRFLDO�� UHFUHDWLYD�\�GHSRUWLYD�D� ORV� LQWHUQRV�GH� ORV�&HQWURV�GH�5HKDELOLWDFLyQ� 6RFLDO� GHO� (VWDGR�� HQ� FRODERUDFLyQ� FRQ� ORV� &RQVHMRV� 7pFQLFRV�0XOWLGLVFLSOLQDULRV�UHVSHFWLYRV�
,,�� &RRUGLQDU�VX�DFFLyQ�FRQ�ODV�GH�ORV�&RQVHMRV�7pFQLFRV�0XOWLGLVFLSOLQDULRV�GHO�(VWDGR�HQ�ODV�HWDSDV�GHO�WUDWDPLHQWR�SURJUHVLYR�WpFQLFR�TXH�FRUUHVSRQGDQ�D�OD�SUHOLEHUDFLyQ�� UHGXFFLyQ� GH� VDQFLyQ� FRUSRUDO�� OLEHUWDG� FRQGLFLRQDO� \� OLEHUWDG�



�

SUHSDUDWRULD� GH� ORV� LQWHUQRV�� DVt� FRPR� HQ� HO� SHUtRGR� SRVWOLEHUDWRULR GH� ORV�H[LQWHUQRV��SDUD�VX�HIHFWLYD�UHLQWHJUDFLyQ�D�OD�VRFLHGDG�
$57,&8/2� 6(*81'2�� /RV� PHGLRV� TXH� HO� 3DWURQDWR� HPSOHDUi� SDUD� HO�FXPSOLPLHQWR�GH�VXV�ILQHV�VRQ�
,�� &RODERUDU� FRQ� ODV� DXWRULGDGHV� GH� ORV� &HQWURV� GH�5HKDELOLWDFLyQ�6RFLDO�GHO�(VWDGR�PHGLDQWH�ODV�VLJXLHQWHV�DFFLRQHV�
D�� (O�DGLHVWUDPLHQWR�\�FDSDFLWDFLyQ�ODERUDO�GH�ORV�LQWHUQRV�
E�� /D�RUJDQL]DFLyQ�GH�WDOOHUHV�\�IXHQWHV�GH�WUDEDMR�
F�� /D�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�HODERUDGRV�HQ�HO�HVWDEOHFLPLHQWR�
G�� /D�UHDOL]DFLyQ�GH�DFWLYLGDGHV�FXOWXUDOHV��GHSRUWLYDV�\�UHFUHDWLYDV�
H�� /D� HMHFXFLyQ� GH� ORV� SURJUDPDV� WHQGLHQWHV� D� OD� LQWHJUDFLyQ� IDPLOLDU� \�VRFLDO�
,,�� &UHDU�XQD�%ROVD�GH�7UDEDMR�JUDWXLWD�
,,,�� 3URPRYHU� FXUVRV� GH� DFWXDOL]DFLyQ� \� SHUIHFFLRQDPLHQWR� GH�FRQRFLPLHQWRV�WpFQLFRV�\�SURIHVLRQDOHV�
,9�� (VWDEOHFHU�� RUJDQL]DU� \� DGPLQLVWUDU� DOEHUJXHV�� WDOOHUHV� \� SHTXHxDV�LQGXVWULDV�
9�� 2UJDQL]DU�D�ORV�H[LQWHUQRV�HQ�FRRSHUDWLYDV�GH�SURGXFFLyQ�R�LQFOXLUORV�HQ�ODV�FRRSHUDWLYDV�H[LVWHQWHV�
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9,�� 0DQWHQHU� UHODFLRQHV� H� LQWHUFDPELDU� H[SHULHQFLDV� FRQ� ,QVWLWXFLRQHV�DILQHV�
$57,&8/2�7(5&(52�� 3DUD�ORV�HIHFWRV�GH�ODV�GLVSRVLFLRQHV�DQWHULRUHV�HO�3DWURQDWR�SURFXUDUi�OD�DVLVWHQFLD�WpFQLFD�\�OD�D\XGD�PDWHULDO�GH�ODV�GHSHQGHQFLDV�JXEHUQDPHQWDOHV��GH�ODV�LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV�\�GH�ORV�SDUWLFXODUHV�
$57,&8/2�&8$572�� (O�3DWURQDWR�FRDG\XYDUi�HQ� OD� UHKDELOLWDFLyQ�VRFLDO�GH� ORV� LQWHUQRV�\�H[LQWHUQRV��GH� ORV� IXHURV�&RP~Q� \�)HGHUDO� TXH�HVWpQ�R�KD\DQ�HVWDGR�VXMHWRV�D�PHGLGDV�SULYDWLYDV�GH�OLEHUWDG�HQ�HO�(VWDGR�GH�<XFDWiQ�

&$3,78/2 6(*81'225*$1,=$&,21�<�)81&,21$0,(172
$57,&8/2�48,172�� (O�3DWURQDWR�VH� LQWHJUDUi�FRQ�TXLQFH�PLHPEURV�TXH�GHVHPSHxDUiQ�ORV�FDUJRV�VLJXLHQWHV�
,�� 3UHVLGHQWH�,,�� 6HFUHWDULR�,,,�� 7HVRUHUR�,9�� ���9RFDOHV
/RV�LQWHJUDQWHV�GHO�3DWURQDWR�VHUiQ�QRPEUDGRV�\�UHPRYLGRV�OLEUHPHQWH�SRU�HO�*REHUQDGRU�&RQVWLWXFLRQDO�GHO�(VWDGR�
$57,&8/2�6(;72�� 3RGUiQ�VHU�DGPLWLGRV�SRU�HO�3DWURQDWR�FRQ�HO�FDUiFWHU�GH�9RFDOHV�� FRQ�YR]� SHUR�VLQ�YRWR�� ORV�5HSUHVHQWDQWHV�GH�DTXHOODV� ,QVWLWXFLRQHV�TXH�SUHVWHQ�FRODERUDFLyQ�HIHFWLYD�
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$57,&8/2�6(37,02�� �
��6(�'(52*$�
$57,&8/2�2&7$92�� (O�3DWURQDWR� FRQWDUi� FRQ� ODV� VHFFLRQHV�GH� WUDEDMR�HVSHFLDOL]DGDV� TXH� UHVXOWHQ� LQGLVSHQVDEOHV� SDUD� HO� EXHQ� FXPSOLPLHQWR� GH� VXV�IXQFLRQHV�
$57,&8/2�129(12�� (O�3UHVLGHQWH�GHO�3DWURQDWR�DFRUGDUi�ODV�IHFKDV�GH�VXV� UHXQLRQHV�� ODV� RUGLQDULDV� VHUiQ� FXDQGR� PHQRV� XQD� YH]� DO� PHV� \� ODV�H[WUDRUGLQDULDV� FXDQGR� HO� FDVR� OR� UHTXLHUD�� /DV� SULPHUDV� VH� FHOHEUDUiQ� FRQ� OD�DVLVWHQFLD� GH� FXDQGR� PHQRV� WUHV� PLHPEURV� GHO� 3DWURQDWR� \� ODV� H[WUDRUGLQDULDV�UHTXHULUiQ� OD� DVLVWHQFLD� WRWDO� GH� ORV�PLVPRV�� VL� QR� VH� UH~QHQ� VH� KDUi� XQ� QXHYR�FLWDWRULR�� HIHFWXiQGRVH�HQWRQFHV� FRQ� OD� SUHVHQFLD� GHO� Q~PHUR� GH�PLHPEURV�TXH�DVLVWD�
$57,&8/2�'(&,02�� (O�3DWURQDWR�FRQRFHUi�GH�WRGDV�ODV�LQLFLDWLYDV�TXH�OH�VRPHWDQ� VXV� PLHPEURV� \� DFRUGDUi� SRU� PD\RUtD� GH� YRWRV� ODV� PHGLGDV� GH�DFWLYLGDGHV�SHUWLQHQWHV�

&$3,78/2�7(5&(52$75,%8&,21(6�'(�/26�0,(0%526'(/�3$7521$72
$57,&8/2� '(&,0235,0(52�� 6RQ� IDFXOWDGHV� \� REOLJDFLRQHV� GHO�SUHVLGHQWH�GHO�3DWURQDWR��ODV�VLJXLHQWHV�
,�� 3UHVLGLU�ODV�VHVLRQHV�GHO�3DWURQDWR�
,,�� $FRUGDU� FRQ� HO� 6HFUHWDULR�� FRQ� ORV� -HIHV� GH� 6HFFLyQ� \� FRQ� ORV�SUHVLGHQWHV�GH�&RPLVLyQ�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD�
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,,,�� 5HDOL]DU�DQWH�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�ODV�JHVWLRQHV�UHTXHULGDV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�IXQFLRQHV�GHO�3DWURQDWR��
,9�� 3URSRQHU�ORV�QRPEUDPLHQWRV�GH�HPSOHDGRV�GHO�3DWURQDWR�
9�� 6RPHWHU�SDUD�GLVFXVLyQ�\�DSUREDFLyQ�GHO�3DWURQDWR�ORV�SUHVXSXHVWRV�\�HVWDGRV�FRQWDEOHV�
9,�� )LUPDU� FRQ� HO� 6HFUHWDULR� ODV� DXWRUL]DFLRQHV� GH� HJUHVRV� TXH� KD\D�DSUREDGR�HO�3DWURQDWR�
9,,�� 5HSUHVHQWDU�OHJDOPHQWH�DO�3DWURQDWR��SXGLHQGR�GHOHJDU�VXV�IXQFLRQHV�HQ�HO�FDVR�\�WpUPLQRV�TXH�OH�DXWRULFH�HO�PLVPR�
9,,,�� 3URSRQHU� DO� 3DWURQDWR�� GH� HQWUH� ORV� 9RFDOHV�� D� OD� SHUVRQD� TXH�RFDVLRQDOPHQWH�VXSOD�ODV�IDOWDV�GHO�6HFUHWDULR�
,;�� /DV� GHPiV� IDFXOWDGHV� \� REOLJDFLRQHV� TXH� VH� GHULYHQ� GH� HVWH�5HJODPHQWR�\�GH�ORV�DFXHUGRV�GHO�3DWURQDWR�
$57,&8/2� '(&,026(*81'2�� �
�� 6RQ� IDFXOWDGHV� \� REOLJDFLRQHV� GHO�6HFUHWDULR�GHO�3DWURQDWR�
,�� /D�,QVSHFFLyQ��FXLGDGR�\�YLJLODQFLD�GH�ORV�DOEHUJXHV��WDOOHUHV�\�SHTXHxDV�LQGXVWULDV�HVWDEOHFLGDV�SRU�HO�3DWURQDWR�
,,�� 3URSRQHU� DO� 3DWURQDWR� ORV� QRPEUDPLHQWRV� GH� ORV� $GPLQLVWUDGRUHV� \�HPSOHDGRV� VXSHULRUHV� GH� ORV� DOEHUJXHV�� WDOOHUHV� \� SHTXHxDV� LQGXVWULDV�HVWDEOHFLGDV�SRU�HO�3DWURQDWR�
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,,,�� 3URSRQHU�DO�3DWURQDWR�ODV�UHJODPHQWDFLRQHV�D�TXH�KD\DQ�GH�VRPHWHUVH�ORV�DOEHUJXHV��WDOOHUHV�\�SHTXHxDV�LQGXVWULDV�HVWDEOHFLGDV�SRU�HO�PLVPR�
,9�� (O�6HFUHWDULR�SUDFWLFDUi�YLVLWDV�GH�LQVSHFFLyQ�D�ORV�DOEHUJXHV��WDOOHUHV�\�SHTXHxDV� LQGXVWULDV� HVWDEOHFLGDV� SRU� HO� 3DWURQDWR� \� SURSRQGUi� DO� PLVPR� ODV�PHGLGDV�TXH�HVWLPH�SHUWLQHQWHV��SDUD�OD�PiV�HILFD]�UHDOL]DFLyQ�GH�VXV�ILQHV�
9�� $FRUGDU� FRQ� HO� 3UHVLGHQWH� ORV� DVXQWRV� SURSLRV� GHO� 3DWURQDWR� \� GDUOH�FXHQWD�GH�OD�PDUFKD�GH�ODV�VHFFLRQHV�\�FRPLVLRQHV�
9,�� 'LVWULEXLU� HQWUH� ORV� -HIHV� GH� VHFFLyQ� \� 3UHVLGHQWHV� GH� &RPLVLyQ� ORV�DVXQWRV�TXH�OHV�FRPSHWHQ�
9,,�� )LUPDU��FRQ��HO��3UHVLGHQWH��ODV��DXWRUL]DFLRQHV��GH�HJUHVRV�TXH�KD\D�DSUREDGR�HO�3DWURQDWR�
9,,,�� *LUDU�ODV�FRPXQLFDFLRQHV�LQWHUQDV�\�ILUPDU�HQ�XQLyQ�GHO�3UHVLGHQWH��OD�GRFXPHQWDFLyQ�\�FRUUHVSRQGHQFLD�TXH�GHWHUPLQH�HO�3DWURQDWR�
,;�� 5HGDFWDU� ODV� DFWDV� GH� ODV� VHVLRQHV� GHO� 3DWURQDWR� YLJLODQGR� TXH� VH�FXPSODQ�ORV�DFXHUGRV�UHVSHFWLYRV�
;�� 9LJLODU��OD��EXHQD��PDUFKD��GH��ODV�VHFFLRQHV��\�FRPLVLRQHV�LPSDUWLHQGR�D�HVWDV�OD�RULHQWDFLyQ�QHFHVDULD�
;,�� $XWRUL]DU�FRQ�VX� ILUPD� ODV� UHTXLVLFLRQHV�GH� ODV�GLVWLQWDV�GHSHQGHQFLDV�GHO�3DWURQDWR�
;,,�� �
��6(�'(52*$�
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;,,,�� $WHQGHU�WRGRV�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�HO�PDQHMR�GH�SHUVRQDO�\
;,9�� &XPSOLU�WRGDV� ODV�GHPiV�IXQFLRQHV�TXH�OH�VHxDOH�HVWD�/H\�\�ODV�TXH�GHWHUPLQH�HO�3DWURQDWR�
$57,&8/2�'(&,027(5&(52�� 6RQ�DWULEXFLRQHV�GHO�7HVRUHUR�
,�� 6RPHWHU�D�OD�FRQVLGHUDFLyQ�GHO�3UHVLGHQWH�SDUD�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWH�5HJODPHQWR��SODQHV�GH�DUELWULRV�H�LQIRUPHV�FRQWDEOHV�
,,�� )RUPXODU�HO�SUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�
,,,�� 0DQHMDU� ORV� IRQGRV� GHVWLQDGRV� DO� VRVWHQLPLHQWR� GH� ODV� DFWLYLGDGHV� \�VHUYLFLRV�GHO�3DWURQDWR�
,9�� 'LVSRQHU�HO�SDJR�GH�ORV�GRFXPHQWRV�GHELGDPHQWH�UHTXLVLWDGRV�TXH�VH�UHILHUD�D DGTXLVLFLRQHV��UHPXQHUDFLRQHV�\�GHPiV�HURJDFLRQHV�DXWRUL]DGDV�
9�� 3URSRUFLRQDU� �FRQ� � OD� �SHULRGLFLGDG�TXH�ILMD�HO�3UHVXSXHVWR�GH�(JUHVRV�ODV�FDQWLGDGHV�GHVLJQDGDV�D�ORV�JDVWRV�PHQRUHV�DGPLQLVWUDWLYRV�\
9,�� /OHYDU�EDMR�VX�UHVSRQVDELOLGDG�ORV�OLEURV�GH�OD�WHVRUHUtD�
$57,&8/2�'(&,02&8$572�� 3DUD�HO�PHMRU�GHVHPSHxR�GH�ODV�IXQFLRQHV�HQFRPHQGDGDV�DO�3DWURQDWR��pVWH�FRQWDUi�FRQ�ODV�VLJXLHQWHV�VHFFLRQHV�
,�� 6HFFLyQ�/DERUDO�,,�� 6HFFLyQ�(GXFDWLYD�,,,�� 6HFFLyQ�6RFLDO�
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,9�� 6HFFLyQ�5HFUHDWLYD�\�'HSRUWLYD�
$57,&8/2� '(&,0248,172�� $VLPLVPR�� HO� 3DWURQDWR� FRQWDUi� FRQ� XQD�&RPLVLyQ�GH�5HODFLRQHV�3~EOLFDV�\�ODV�GHPiV�TXH�IXHUHQ�QHFHVDULDV�
$57,&8/2� '(&,026(;72�� &DGD� XQD� GH� ODV� 6HFFLRQHV� \� &RPLVLRQHV�FRQWDUi�FRQ�HO�SHUVRQDO�QHFHVDULR�SDUD�VX�IXQFLRQDPLHQWR��TXH�VHUi�QRPEUDGR�SRU�HO�3UHVLGHQWH�GHO�3DWURQDWR�
$57,&8/2� '(&,026(37,02�� /DV� 6HFFLRQHV� \� &RPLVLRQHV� VRQ� ORV�yUJDQRV�HMHFXWLYRV�GHO�3DWURQDWR�\�GHVHPSHxDUiQ� ODV� IXQFLRQHV� LQKHUHQWHV�D�VX�iUHD��GH�FRQIRUPLGDG�FRQ�ORV�REMHWLYRV�VHxDODGRV�HQ�OD�SUHVHQWH�/H\�
$57,&8/2�'(&,02&7$92�� �
��6(�'(52*$�
$57,&8/2�'(&,02129(12�� �
��6(�'(52*$�
$57,&8/2�9,*(6,02�� �
��6(�'(52*$�
$57,&8/2�9,*(6,0235,0(52�� �
��6(�'(52*$�
/D� SURSLD�6HFFLyQ� IRUPXODUi� VHPHVWUDOPHQWH� XQ� HVWDGR� TXH�PDQLILHVWH� HO�PRYLPLHQWR�GH�IRQGRV�\�VX�DSOLFDFLyQ��SDUD�GDUOH�HQ�VX�RSRUWXQLGDG�OD�SXEOLFLGDG�TXH�DFXHUGH�HO�3DWURQDWR�
$57,&8/2� 9,*(6,026(*81'2�� /D� &RPLVLyQ� GH� 5HODFLRQHV� 3~EOLFDV�IXQFLRQDUi�EDMR�OD�UHVSRQVDELOLGDG�GHO�3UHVLGHQWH�GHO�3DWURQDWR�TXH�VH�HQFDUJDUiGH�GDU�D�FRQRFHU��SRU�ORV�PHGLRV�DGHFXDGRV��ORV�ILQHV�\�DFWLYLGDGHV�GHO�3DWURQDWR�D�ORV� LQWHUHVDGRV�\�D�ODV�DXWRULGDGHV��LQVWLWXFLRQHV�\�SDUWLFXODUHV�SDUD�REWHQHU�VX�DSR\R�\�FRRSHUDFLyQ�
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&$3,78/2�&8$5723$75,021,2
$57,&8/2� 9,*(6,027(5&(52�� (O� 3DWURQDWR� PDQHMDUi� VX� 3DWULPRQLR�SRU�FRQGXFWR�GH�ORV�yUJDQRV�VHxDODGRV�HQ�HVWH�5HJODPHQWR�
$57,&8/2� 9,*(6,02&8$572�� (O� 3DWURQDWR� JR]DUi� GH� 3HUVRQDOLGDG�-XUtGLFD��SHUR�SDUD�GLVSRQHU�GH� ORV�ELHQHV� LQPXHEOHV�TXH�DGTXLHUD��VH� UHTXHULUi�DXWRUL]DFLyQ�H[SUHVD�GHO�&RQJUHVR�GHO�(VWDGR��VLHQGR�QXOR�HO�DFWR�TXH�UHDOLFH�VLQ�OOHQDU�HVWH�UHTXLVLWR�
$57,&8/2�9,*(6,0248,172�� �
��6(�'(52*$�

75$16,725,2
$57,&8/2�81,&2�� (VWH�'HFUHWR�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GHO�*RELHUQR�GHO�(VWDGR�
'DGR� HQ� HO� 3DODFLR� GHO� 3RGHU� /HJLVODWLYR� HQ� 0pULGD�� <XFDWiQ�� (VWDGRV�8QLGRV� 0H[LFDQRV�� D� ORV� TXLQFH� GtDV� GHO� PHV� GH� IHEUHUR� GH� PLO� QRYHFLHQWRV�VHWHQWD� \� XQR�� '�3��� %DUWRORPp� 0RR� ']LE�� '�6��� 5XEpQ� /DUD� /�� '�6��� $OIUHGR�6ROtV�3�� 5~EULFDV�
<�SRU� WDQWR�PDQGR�VH� LPSULPD�� SXEOLTXH�\� FLUFXOH�SDUD�VX�FRQRFLPLHQWR�\�GHELGR�FXPSOLPLHQWR�
'DGR� HQ� HO� 3DODFLR� GHO� 3RGHU� (MHFXWLYR�� HQ� 0pULGD�� <XFDWiQ�� (VWDGRV�8QLGRV� 0H[LFDQRV�� D� ORV� TXLQFH� GtDV� GHO� PHV� GH� IHEUHUR� GHO� DxR� GH� PLO�QRYHFLHQWRV�VHWHQWD�\�XQR�



��

/,&��5(1$1�62/,6�$9,/(6�
(O�'LUHFWRU�*HQHUDO�GH�$GPLQLVWUDFLyQ�&$5/26�&$3(7,//2�&$0326�

(O�'LUHFWRU�*HQHUDO�GH�$VXQWRV�-XUtGLFRV�/,&��5$8/�+(5(',$�&$55,//2�


