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��������� �(7$3$�,,��(9$/8$&,Ï1��',6(f2�<�5($/,=$&,Ï1��'(�(1&8(67$6�

�$FWLYLGDGHV�SDUD�OD�HYDOXDFLyQ�\�GLVHxR�GH�ODV�HQFXHVWDV��

�D�� �*HRUUHIHUHQFLDFLyQ� �\� �DQiOLVLV� �GH� �OD� �EDVH� �GH� �GDWRV� �GH� �UHIHUHQFLD� �GH� �3F'�
��YLJHQWH���FRPR�DSR\R�SDUD�FDOFXODU�HO�IDFWRU�GH�H[SDQVLyQ��

�E�� �(ODERUDU�XQ�FXHVWLRQDULR�HQ�GRQGH�VH�FRQVXOWHQ���ORV�VLJXLHQWHV�DVSHFWRV��
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�/RFDOLGDG��EDUULR��GLUHFFLyQ�GH�YLYLHQGD�

�Ɣ� �*UDGR�GH�HVFRODULGDG�\�RFXSDFLyQ�

�Ɣ� �7LSR�GH�GLVFDSDFLGDG�

�Ɣ� �(GDG�\�JpQHUR�

�Ɣ� �¢5HTXLHUH�DFRPSDxDQWH�R�FXLGDGRU�HQ�ORV�YLDMHV�TXH�UHDOL]D"�

�Ɣ� �9LDMHV�TXH�UHDOL]D��SURSyVLWR��\�IUHFXHQFLD�

�Ɣ� �¢5HDOL]D��YLDMHV��IUHFXHQWHV��D��ORV��PXQLFLSLRV��DOHGDxRV��D��OD��FLXGDG"��VL���QR��¢D�
�TXp�PXQLFLSLRV"�¢(Q�TXp�WLSR�GH�YHKtFXOR�UHDOL]D�HVWRV�GHVSOD]DPLHQWRV"�

�Ɣ� �¢6H� �FRQVLGHUD� �XVWHG� �XQ� �XVXDULR�D�� �GLJLWDO"� �VL�� �QR� �¢7LHQH� �DFFHVR� �D� �GDWRV�
�PyYLOHV"�

�Ɣ� �&yPR� �VH� �PRYLOL]D� �KDELWXDOPHQWH� ��9HKtFXOR� �SDUWLFXODU�� �YHKtFXOR��FRPSDUWLGR�
�WUDQVSRUWH�S~EOLFR�LQGLYLGXDO�R�FROHFWLYR��ELFL��D�SLH��HWF��

�Ɣ� �6L� �XVD� �HO��HVSDFLR��S~EOLFR��SDUD��OD��FLUFXODFLyQ��SHDWRQDO��FRQVLGHUD��XVWHG��TXH�
�HV�XQD�LQIUDHVWUXFWXUD�DGHFXDGD�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG"�VL��QR�

�Ɣ� �6L� �OD� �UHVSXHVWD� �DQWHULRU� �IXH� �QR� �¢FXiOHV� �VRQ� �ORV� �PD\RUHV� �REVWiFXORV� �R�
�FDUHQFLDV�TXH�HQFXHQWUD"�

�Ɣ� �6L�XVD�WUDQVSRUWH�S~EOLFR��HVSHFLILFDU�VL�UHDOL]D�WUDQVERUGRV�R�QR�

�Ɣ� �6L� �XVD� �WUDQVSRUWH� �SULYDGR� ��YHKtFXOR� �SDUWLFXODU� �R� �FRPSDUWLGR��� �FXHQWD� �FRQ�
�H[FHSFLRQHV�DO�SLFR�\�SODFD�SDUD�PRYLOL]DUVH�

�Ɣ� �¢/D� �SDQGHPLD�� �FDPELy� �OD� �IRUPD� �GH� �PRYLOL]DUVH� �SDUD� �UHDOL]DU� �VXV�
�DFWLYLGDGHV� �FRWLGLDQDV� ��WUDEDMR�� �HVWXGLR�� �VHUYLFLRV� �GH� �VDOXG��
�HVSDUFLPLHQWR�"��

�Ɣ� �6L� �OD� �UHVSXHVWD� �D� �OD� �SUHJXQWD� �DQWHULRU� �HV� �Vt�� �H[SOLTXH� �FyPR� ��KRUDULR�� �GtDV�
�SRU�VHPDQD��YLUWXDOLGDG��RWURV��

�Ɣ� �$� �FDXVD� �GH� �OD� �SDQGHPLD� ��� �UHDOL]D� �PHQRU� �FDQWLGDG� �GH� �YLDMHV��HQ��WUDQVSRUWH�
�S~EOLFR"�

�Ɣ� �$� �UDt]� �GHO��&29,'����� �¢FDPELy��VX��IRUPD��GH��GHVSOD]DPLHQWR"��¢&RPR"���GH�
�WUDQVSRUWH�S~EOLFR�D�SULYDGR��D�ELFLFOHWD��HWF���

�Ɣ� �(QWUH� �ODV� �EDUUHUDV� �ItVLFDV�� �DFWLWXGLQDOHV� �\� �FRPXQLFDWLYDV��TXH��VH��SUHVHQWDQ�
�FXDQGR� �UHDOL]D� �YLDMHV� �HQ� �WUDQVSRUWH� �S~EOLFR�¢FXiO� �HV� �OD� �TXH� �PiV� �OH��FDXVD�
�GLILFXOWDGHV�HQ�VX�FRWLGLDQLGDG��
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�Ɣ� �¢8WLOL]D� �DOJXQD� �KHUUDPLHQWD� �GLJLWDO� ��DSOLFDFLyQ�� �SiJLQD� �ZHE�� �DSR\R� �GH�
�WHUFHURV��HWF���SDUD�SODQLILFDU�VX�YLDMH"�VL��QR���H[SOLTXH��

�Ɣ� �¢+D� �XWLOL]DGR� �XVWHG� �ORV� �WHUPLQDOHV� �GH� �WUDQVSRUWH� �LQWHUPXQLFLSDO�� �R�
�LQWHUQDFLRQDO�GH�OD�FLXGDG"�VL��QR��

�Ɣ� �6L� �OD� �UHVSXHVWD� �DQWHULRU� �HV� �Vt�� �WHQLHQGR� �HQ� �FXHQWD� �ODV� �EDUUHUDV� �ItVLFDV��
�DFWLWXGLQDOHV��\��FRPXQLFDWLYDV��GHVFULED��ODV��GLILFXOWDGHV��TXH��SUHVHQWDQ��HVWRV�
�HVSDFLRV��

�Ɣ� �¢5HDOL]D� �GHVSOD]DPLHQWRV� �GHQWUR� �GH� �OD� �FLXGDG� �SRU� �RFLR�� �HVSDUFLPLHQWR� �\�
�UHFUHDFLyQ"�

�Ɣ� �6L� �OD� �UHVSXHVWD� �DQWHULRU� �HV� �VL�� �SDUD��HVWRV��YLDMHV��¢TXH��PHGLR��GH��WUDQVSRUWH�
�XWLOL]D"�HVSHFLILTXH�SXQWRV�GH�GHVWLQR��

�Ɣ� �¢&RQVLGHUD��TXH��ORV��HVSDFLRV��GH��RFLR���HVSDUFLPLHQWR��\��UHFUHDFLyQ���FXHQWDQ�
�FRQ� �OD� �LQIUDHVWUXFWXUD� �DGHFXDGD� �SDUD� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG"� �VL�� �QR��
�H[SOLTXH�� ��VRQ� �GH� �IiFLO� �DFFHVR�� �FXHQWD� �FRQ� �VXILFLHQWHV� �SDUTXHDGHURV� �SDUD�
�SHUVRQDV�FRQ�GLVFDSDFLGDG�HWF��

�Ɣ� �¢&RQVLGHUD� �TXH� �VH� �KDQ� �DGHODQWDGR� �DFFLRQHV� �FRPXQLFDWLYDV� �\� �GH�
�VHQVLELOL]DFLyQ� �SDUD� �IDFLOLWDU� �\� �IRPHQWDU� �OD� �PRYLOLGDG� �GH� �ODV� �3F'CV� �HQ� �OD�
�FLXGDG"��¢5HFXHUGD�DOJXQD�DFFLyQ�HQ�SDUWLFXODU"�

�6H��GHEHQ��WHQHU��HQ��FXHQWD��ORV��DMXVWHV��UD]RQDEOHV��\��RWURV��PHFDQLVPRV��DFFHVLEOHV��H�
�LQFOX\HQWHV� ��LQIRUPDFLyQ� �FODUD�� �GHVFULSWLYD�� �KHUUDPLHQWDV� �TXH� �IDFLOLWHQ� �OD�
�RULHQWDFLyQ� �GH� �ODV� �SUHJXQWDV�� �OHQJXDMHV� �DFFHVLEOHV�� �JXtDV� �LQWpUSUHWHV�� �LQWpUSUHWHV�
�GH��OHQJXD��GH��VHxDV���DFFHVLELOLGDG��:HE���KHUUDPLHQWDV��GLJLWDOHV���HWF����TXH��SHUPLWDQ�
�OD��LQWHUDFFLzQ��GHO��HTXLSR��HQFXHVWDGRU��FRQ��ODV��SHUVRQDV��FRQ��GLVFDSDFLGDG��\���R��VXV�
�FXLGDGRUHV��GH�PDQHUD�TXH�VH�IDFLOLWH��HO�GLOLJHQFLDPLHQWR�GH�ODV�HQFXHVWDV��

�$GLFLRQDOPHQWH�� �HO� �PDQHMR� �\� �WUDWDPLHQWR� �GH� �OD� �LQIRUPDFLyQ� �UHFROHFWDGD� �SRU� �HO�
�FRQVXOWRU�� �GHEHUi� �WHQHU� �HQ� �FXHQWD� �\� �DSOLFDU� �OR� �HVWDEOHFLGR� �HQ� �OD� �/H\� �HVWDWXWDULD�
�������GH��������³��3RU��OD��FXDO��VH��GLFWDQ��GLVSRVLFLRQHV��JHQHUDOHV��SDUD��OD��SURWHFFLyQ��GH�
�GDWRV� �SHUVRQDOHV´� �\� �OD� �DSOLFDFLyQ� �GHO� �0DQXDO� �SDUD� �OD� �SURWHFFLyQ� �GH� �ORV� �GDWRV�
�SHUVRQDOHV� �GH� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG�� �\� �ODV� �GHPiV� �QRUPDV� �TXH� �OD�
�DFODUHQ��PRGLILTXHQ�R�FRPSOHPHQWHQ��

�(O��Q~PHUR��GH��SUHJXQWDV��TXH��GHEHUi��UHDOL]DU��RVFLOD��HQWUH������\�������(Q��WRGR��FDVR���HO�
�FRQWUDWLVWD� �GHEHUi� �SUHVHQWDU� �HO� �FXHVWLRQDULR� �SURSXHVWR��D��OD��6HFUHWDUtD��'LVWULWDO��GH�
�0RYLOLGDG� ��� �6'0� �SDUD� �UHYLVLyQ�� �VROLFLWXG� �GH� �DMXVWH� ��VL� �DSOLFD�� �\� �OD� �DSUREDFLyQ�
�FRUUHVSRQGLHQWH��

�'H��DFXHUGR��FRQ��OD��LQIRUPDFLyQ��GH��OD��EDVH��GH��GDWRV��GHO��5HJLVWUR��GH��ORFDOL]DFLyQ��\�
�FDUDFWHUL]DFLyQ� �GH� �ODV� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG� �GH� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH�
�6DOXG�� �R� �GH� �OD� �TXH� �OD� �UHHPSODFH��R��FRPSOHPHQWH���VH��HVWDEOHFHUi��HO��WDPDxR��GH��OD�
�PXHVWUD��GH��WDO��IRUPD��TXH��VHD��UHSUHVHQWDWLYR���WHQLHQGR��HQ��FXHQWD��TXH��HO��Q~PHUR��GH�
�HQFXHVWDV� �SRU� �ORFDOLGDG� �R� �SRU� �OD� �XQLGDG� �HVSDFLDO� �GH� �DQiOLVLV� �TXH� �VH��GHILQD��GHEH�
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���



�VHU��SURSRUFLRQDO��DO��SRUFHQWDMH��GH��SHUVRQDV��FRQ��GLVFDSDFLGDG��TXH��YLYHQ��HQ��HOOD��\��DO�
�WLSR� �GH� �GLVFDSDFLGDG�� �,JXDOPHQWH�� �VH� �GHEHUi� �PDQWHQHU��XQD��SURSRUFLyQ��DGHFXDGD�
�HQWUH�KRPEUHV�\�PXMHUHV�HQ�OD�PXHVWUD�ILQDO��

�F�� �3ODQHDU� �\� �HMHFXWDU� �XQD� �SUXHED� �SLORWR� �SDUD� �OD� �WRPD� �GH� �LQIRUPDFLyQ� �HQ�
�FDPSR��

�G�� �5HDOL]DU�DMXVWHV�VL�VH�UHTXLHUHQ�DO�LQVWUXPHQWR�\�DO�RSHUDWLYR�GH�FDPSR��

�H�� �(IHFWXDU� �HO� �Q~PHUR� �GH� �HQFXHVWDV� �HVWLPDGR� �D� �SHUVRQDV��FRQ��GLVFDSDFLGDG��
�FRQ�HO�QLYHO�GH�FRQILDQ]D�HVWDEOHFLGR��

�I�� �(V� �LPSRUWDQWH� �WHQHU� �HQ� �FXHQWD� �TXH� �HO� �XQLYHUVR� �GH� �OD� �HQFXHVWD� �HV� �OD�
�3REODFLyQ�FRQ�'LVFDSDFLGDG�GH�OD�FLXGDG�GH��%RJRWi��

�%��'LVHxR�\�6HOHFFLyQ�GH�OD�0XHVWUD�

�/DV��VLJXLHQWHV��VRQ��ODV��HVSHFLILFDFLRQHV��TXH��VH��GHEHUiQ��REVHUYDU��SDUD��HO��GLVHxR��\�
�VHOHFFLyQ�GH�OD�PXHVWUD��

��� �3DUD� �HVWH� �HVWXGLR�� �OD� �SREODFLyQ� �HVWi� �FRQIRUPDGD� �SRU� �ODV� �3HUVRQDV� �FRQ�
�'LVFDSDFLGDG� ��3F'�� �HQ� �ORV� �WLSRV� �GH� �GLVFDSDFLGDG� �YLVXDO���DXGLWLYD���FRJQLWLYD��
�SVLFRVRFLDO�� �PRWUL]�� �VRUGR�FHJXHUD��\��P~OWLSOH���FRQ��UHVLGHQFLD��SHUPDQHQWH��HQ�
�%RJRWi��

��� �(O� �PDUFR� �PXHVWUDO� �OR� �FRPSRQH� �HO� �5HJLVWUR� �SDUD� �OD� �/RFDOL]DFLyQ� �\�
�&DUDFWHUL]DFLyQ� �GH� �3HUVRQDV� �FRQ� �'LVFDSDFLGDG� ��5/&3'�� �GH� �OD� �6HFUHWDUtD�
�'LVWULWDO� �GH� �6DOXG�� �TXH� �D� �FRUWH� �GH� �VHSWLHPEUH� �GH� ������ �FXHQWD� �FRQ� ���������
�UHJLVWURV��

��� �(O� �GLVHxR� �PXHVWUDO� �GHEHUi� �FRQWHPSODU� �OD� �UHSUHVHQWDWLYLGDG� �SRU� �WLSR� �GH�
�GLVFDSDFLGDG� �\� �SRU� �VH[R���GH��DFXHUGR��FRQ��OD��5HVROXFLyQ�������GH���������\��D��OD�
�YH]� �JDUDQWL]DU� �XQD� �DGHFXDGD� �SURSRUFLRQDOLGDG� �D� �QLYHO� �GH� �ORFDOLGDG� �\� �GH� �OD�
�SREODFLyQ��

��� �6H� �GHEH� �JDUDQWL]DU� �FRPR� �SDUiPHWURV� �GH� �UHSUHVHQWDWLYLGDG� �XQ� �QLYHO� �GH�
�FRQILDQ]D��GHO�������R��VXSHULRU��\��XQ��HUURU��LJXDO��R��PHQRU��D������HQ��OD��HVWLPDFLyQ�
�GHO� �Q~PHUR� �GH��YLDMHV��SRU��SHUVRQD���OR��FXDO��GHEHUi��FXPSOLUVH��GH��DFXHUGR��FRQ�
�ORV�FUXFHV�GH�ODV�YDULDEOHV�VH[R�\�WLSR�GH�GLVFDSDFLGDG��

��� �3DUD� �GHWHUPLQDU� �HO� �WDPDxR� �GH� �OD� �PXHVWUD� �ILQDO�� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH�
�0RYLOLGDG� �HQWUHJDUi� �DO� �FRQVXOWRU��HO��GRFXPHQWR��WpFQLFR��³'LVHxR��\��(YDOXDFLyQ�
�GH��$OWHUQDWLYDV��GH��$FFHVLELOLGDG��SDUD��ORV��8VXDULRV��GHO��6,73��HQ��&RQGLFLyQ��GH�
�'LVFDSDFLGDG´� �HQ� �HO� �TXH� �VH� �OLVWDQ� �ODV� �SHUVRQDV� �LGHQWLILFDGDV� �SRU� �WLSRV� �GH�
�GLVFDSDFLGDG� �FRQ� �FRUWH� �D� ������ �\� �HO� �GRFXPHQWR� �WpFQLFR� �³� �$FWXDOL]DFLyQ�
�&DUDFWHUL]DFLyQ� �6RFLRHFRQyPLFD� �\� �3DWURQHV� �GH� �9LDMH� �GH� �ODV� �SHUVRQDV� �FRQ�
�GLVFDSDFLGDG� �HQ� �OD� �&LXGDG� �GH� �%RJRWD��'�&�´��������������TXH��FRUUHVSRQGH��DO�
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�SURGXFWR��HQWUHJDGR��SRU��HO��&RQVXOWRU���$GLFLRQDOPHQWH���HQWUHJDUi��OD��HVWDGtVWLFD�
�GH��3HUVRQDV��FRQ��'LVFDSDFLGDG��FRQ��FRUWH��D��VHSWLHPEUH��GH��������HQ��OD��TXH��VH�
�LGHQWLILFDQ���������� �SHUVRQDV���1R��REVWDQWH��HO��HTXLSR��FRQVXOWRU��YHULILFDUi��FXiO�
�HV��OD��EDVH��GH��GDWRV��GH��SHUVRQDV��FRQ��GLVFDSDFLGDG��YLJHQWH��\��DSOLFDEOH��SDUD��HO�
�GLVWULWR�FDSLWDO�HQ�HO�PRPHQWR�TXH�VH�Gp�LQLFLR�DO�SURFHVR�GH�FRQVXOWRUtD��

��� �'H� �DFXHUGR� �FRQ� �OD� �LQIRUPDFLyQ� �GH� �OD� �%DVH� �GH� �'DWRV� �GHO� �5/&3'� �R� �DTXHOOD�
�TXH��OD��UHHPSODFH��\�R��VXVWLWX\D���\��WHQLHQGR��HQ��FXHQWD��TXH��HO��5/&3'��SUHVHQWD�
�XQD� �FODVLILFDFLyQ� �EDVDGD� �HQ� �ODV� �GLILFXOWDGHV� �TXH� �YROXQWDULDPHQWH� �UHSRUWD� �HO�
�XVXDULR� �DQWH� �OD� �6HFUHWDUuD� �'LVWULWDO� �GH� �6DOXG�� �HO� �FRQVXOWRU� �GHEHUi� �DMXVWDU� �OD�
�LQIRUPDFLyQ� �GH� �OD� �EDVH� �GH� �UHIHUHQFLD� �HPSOHDQGR� �OD� �PHWRGRORJtD� �GH�
�FODVLILFDFLyQ� �XWLOL]DGD� �HQ��HO��FRQWUDWR��������������LQIRUPH������R��OD��PHWRGRORJtD�
�TXH� �FRQVLGHUHQ� �TXH� �VH� �DMXVWH� �D� �ODV� �QHFHVLGDGHV�� �FRQ� �HO� �ILQ� �GH� �GHSXUDU� �OD�
�EDVH��HQ��WRUQR��D��OD��FODVLILFDFLyQ��GH��OD��WLSRORJtD��GH��OD��GLVFDSDFLGDG��HVWDEOHFLGD�
�OD��5HVROXFLyQ���������GHO������GH��IHEUHUR��GH���������³3RU��OD��FXDO��VH��LPSOHPHQWD��OD�
�FHUWLILFDFLyQ��GH��GLVFDSDFLGDG��\��HO��5HJLVWUR��GH��/RFDOL]DFLyQ��\��&DUDFWHUL]DFLyQ�
�GH��3HUVRQDV��FRQ��'LVFDSDFLGDG´��HQ��HO��QXPHUDO��������H[SHGLGR��SRU��HO��0LQLVWHULR�
�GH�6DOXG�\�SURWHFFLyQ�6RFLDO�\�R�5HVROXFLyQ�����GH�������

��� �(O� �FRQVXOWRU� �GHEHUi� �XWLOL]DU� �OD� �LQIRUPDFLyQ� �VHFXQGDULD� �TXH� �FRQVLGHUH�
�SHUWLQHQWH� �SDUD��FRPSOHWDU��ORV��UHJLVWURV��HQWUHJDGRV��\��PHMRUDU��HO��GLVHxR��GH��OD�
�PXHVWUD�� �SDUD� �OR� �FXDO� �GHEHUi� �DVHJXUDU� �UHSUHVHQWDWLYLGDG� �HQ� �WRGDV� �ODV�
�GLVFDSDFLGDGHV�� �UHDOL]DQGR� �ODV� �DFFLRQHV� �QHFHVDULDV� �SDUD� �JDUDQWL]DU� �OD�
�PXHVWUD�GH�FDGD�FODVH��

�$� �FRQWLQXDFLyQ� �VH� �SUHVHQWD� �OD� �GLVWULEXFLyQ��GH��OD��PXHVWUD��GH��DFXHUGR��D��XQ��GLVHxR�
�HVWUDWLILFDGR� �SRU� �FRQGLFLyQ� �GH� �GLVFDSDFLGDG� �\� �UHSUHVHQWDWLYR� �SRU� �VH[R�� �FRQ� �XQ�
�UHSDUWR�SURSRUFLRQDO�SRU�ORFDOLGDG��

�7DEOD�1R�������3RVLEOH�GLVWULEXFLyQ�GH�OD�PXHVWUD�3F'�HQ�%RJRWi�'�&�
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�(V��LPSRUWDQWH��WHQHU��HQ��FXHQWD��TXH��VH��WUDWD��GH��XQ��HVWXGLR��SUREDELOtVWLFR���SRU��OR��TXH�
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