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(',7$/�33*$��������

$ &RPLVVÂR &RRUGHQDGRUD GR 3URJUDPD GH 3öV�*UDGXDÍÂR HP $GPLQLVWUDÍÂR GD 8QLYHUVLGDGH
(VWDGXDO GH /RQGULQD �33*$�8(/�� QR XVR GH VXDV DWULEXLÍøHV� FRQYRFD D &RPLVVÂR GH %ROVDV GH
(VWXGR GR 33*$�8(/� H� WRUQD SĎEOLFD D LQVFULÍÂR SDUD R 3URFHVVR 6HOHWLYR SDUD D &RQFHVVÂR GH
%ROVDV�GH�(VWXGRV�GD�&$3(6�ŋ�'HPDQGD�6RFLDO�DRV�HVWXGDQWHV�UHJXODUHV�PDWULFXODGRV�

���&20,66f2�'(�%2/6$6�'(�(678'2�'2�33*$�8(/

3UHVLGHQWH�GD�FRPLVVÂR�ŋ�&RRUGHQDGRUD�GR�33*$�8(/��3URID��'UD��$GULDQD�9LQKROL�5DPSD]R
0HPEUR GD FRPLVVÂR ŋ 5HSUHVHQWDQWH GD /LQKD GH 3HVTXLVD 2UJDQL]DÍøHV� 3RGHU H 6RFLHGDGH
�236���3URI��'U��3DXOR�0DUFHOR�)HUUDUHVL�3HJLQR
0HPEUR GD FRPLVVÂR ŋ 5HSUHVHQWDQWH GD /LQKD GH 3HVTXLVD *HVWÂR GDV 2UJDQL]DÍøHV �*25��
3URID��'UD��(ODLQH�0DULD�GRV�6DQWRV
0HPEUR�GD�FRPLVVÂR�ŋ�'LVFHQWH�%ROVLVWD�GR�33*$�8(/��<DVPLQ�6KDZDQL�)HUQDQGHV

���,16&5,q�(6

D� 3HUâRGR�GDV�LQVFULÍøHV��GH������������D������������
E� $V�LQVFULÍøHV�VHUÂR�H[FOXVLYDPHQWH�UHDOL]DGDV�YLD�H�PDLO��SHOR�HQGHUHÍR�SSJD#XHO�EU�
F� 2 DVVXQWR GR H�PDLO GH LQVFULÍÂR GHYH VHU UHGLJLGR GD VHJXLQWH PDQHLUD� 352&(662

6(/(7,92�ŋ�&$'$6752�5(6(59$�%2/6$�&$3(6�ŋ�120(�'2�&$1','$72
G� 'RFXPHQWDÍÂR�D�VHU�DQH[DGD�QR�H�PDLO�GH�LQVFULÍÂR�

ƒ 7HUPR GH FRPSURPLVVR SUÒYLR SDUD EROVDV GH HVWXGRV� R TXDO GHYH VHU SUHHQFKLGR H
DVVLQDGR�QR�PRGHOR�GLVSRQâYHO�QR�$QH[R�,�

ƒ 4XHVWLRQÀULR GD FRQGLÍÂR VRFLRHFRQ÷PLFD� R TXDO GHYH VHU SUHHQFKLGR H DVVLQDGR QR
PRGHOR�GLVSRQâYHO�QR�$QH[R�,,�

ƒ 6H GHSHQGHQWH QR ,PSRVWR GH 5HQGD� FöSLD GD GHFODUDÍÂR GH ,5 GR UHVSRQVÀYHO
GHFODUDQWH� 6H QÂR GHSHQGHQWH� FöSLD GD GHFODUDÍÂR SUöSULD GH ,5 RX GHFODUDÍÂR GH
LVHQWR�

2EVHUYDÍÂR� HP FDVR GH LVHQÍÂR� SUHHQFKHU D GHFODUDÍÂR GH LVHQWR GH LPSRVWR GH UHQGD ŋ
SHVVRD�IâVLFD��SRU�LQGLYâGXR��QR�PRGHOR�GLVSRQâYHO�QR�$QH[R�,,,�

$WHQÍÂR� TXDOTXHU LQIRUPDÍÂR QÂR FRPSURYDGD SRU GRFXPHQWRV VHUÀ DXWRPDWLFDPHQWH
GHVFRQVLGHUDGD�QR�SURFHVVR�VHOHWLYR�

���',6326,q�(6�*(5$,6

D� 3DUD FRQFHGHU EROVD� D FRPLVVÂR XWLOL]D QRUPDV H FULWÒULRV GHOLEHUDGRV SHOR öUJÂR PÀ[LPR GR
33*$�8(/� R &ROHJLDGR� TXH FRQVLGHUD� SDUD D GLVWULEXLÍÂR GDV EROVDV� DV QHFHVVLGDGHV GDV
OLQKDV�GH�SHVTXLVD��R�PÒULWR�H�D�FRQGLÍÂR�VRFLRHFRQ÷PLFD�GR�LQWHUHVVDGR�

E� $ EROVD� TXDQGR GLVSRQâYHO SDUD VHU DWULEXâGD� VHUÀ FRQFHGLGD SHOR SHUâRGR PÀ[LPR GH ��
PHVHV��HP�UHVSHLWR�DV�UHJUDV�GDV�DJÓQFLDV�GH�IRPHQWR��GD�8(/�H�GR�33*$�8(/�

���&21',q�(6�'(�(/(*,%,/,'$'(
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6ÂR�FRQGLÍøHV�SDUD�D�FRQFHVVÂR�H�PDQXWHQÍÂR�GDV�EROVDV�
D� 4XH R GLVFHQWH QÂR WHQKD YâQFXOR HPSUHJDWâFLR D SDUWLU GD GDWD GR UHFHELPHQWR GD SULPHLUD

SDUFHOD�GD�EROVD�
E� 4XH R GLVFHQWH WHQKD HQGHUHÍR ğ[R FRPSURYDGR HP FRQWD GH OX] RX ÀJXD QD 5HJLÂR

0HWURSROLWDQD�GH�/RQGULQD�ŋ�50/2�
ƒ $ 50/2 IRL LQVWLWXâGD SHOD /HL &RPSOHPHQWDU (VWDGXDO GR 3DUDQÀ ������� H OHLV

FRPSOHPHQWDUHV�GRV�DQRV�VHJXLQWHV��H�FRQWD�DWXDOPHQWH�FRP����PXQLFâSLRV�
ƒ 2�GLVFHQWH�GHYH�PRUDU�QR�HQGHUHÍR�FRPSURYDGR�DR�PHQRV���GLDV�GD�VHPDQD�
ƒ 2 GLVFHQWH WHUÀ DWÒ �� GLDV� FRQWDGRV D SDUWLU GD GDWD GH FRQFHVVÂR GD EROVD� SDUD

SURWRFRODU QD 6HFUHWDULD GRV 0HVWUDGRV GR &(6$� D FRPSURYDÍÂR� TXH GHYHUÀ VHU
GHVWLQDGD�DR�SUHVLGHQWH�GD�&RPLVVÂR�GD�%ROVD�GH�(VWXGRV�

F� 4XH�R�GLVFHQWH�VH�GHGLTXH�LQWHJUDOPHQWH�DR�FXUVR�
G� 4XH R GLVFHQWH GHGLTXH � KRUDV VHPDQDLV ¿V DWLYLGDGHV GH FRPLVVøHV H RXWUDV H[FOXVLYDV GR

SURJUDPD�
H� 4XH R GLVFHQWH GHGLTXH � KRUDV VHPDQDLV ¿V DWLYLGDGHV GR JUXSR GH SHVTXLVD RX SURMHWR GH

SHVTXLVD�GR�RULHQWDGRU�
I� 4XH R GLVFHQWH UHDOL]H (VWÀJLR GH 'RFÓQFLD QD *UDGXDÍÂR� FRQIRUPH GHFLVÂR GR�D�

RULHQWDGRU�D��H�DSURYDÍÂR�GD�&RRUGHQDÍÂR�GR�33*$�8(/�
J� 4XH�R�GLVFHQWH�WHQKD�FRQWD�QR�EDQFR�RğFLDO�H[LJLGR�SHOD�,QVWLWXLÍÂR�
K� 2XWURV�UHTXLVLWRV�DVVLQDODGRV�QR�7HUPR�GH�&RPSURPLVVR�

$WHQÍÂR� SHUGHUÀ R GLUHLWR ¿ EROVD R GLVFHQWH TXH QÂR DWHQGHU DRV LWHQV FLWDGRV DQWHULRUPHQWH RX
QÂR FXPSULU R WHUPR GH FRPSURPLVVR GR EROVLVWD� $ QÂR FRQFOXVÂR GR FXUVR DFDUUHWDUÀ D
REULJDÍÂR GH UHVWLWXLU RV YDORUHV GHVSHQGLGRV FRP D EROVD� VDOYR VH PRWLYDGD SRU FDVR IRUWXLWR�
IRUÍD�PDLRU��FLUFXQVWÁQFLD�DOKHLD�¿�VXD�YRQWDGH�RX�GRHQÍD�JUDYH�GHYLGDPHQWH�FRPSURYDGD�

���&5,7v5,26

D� $�RIHUWD�GH�EROVDV�SDUD�DV�OLQKDV�GH�SHVTXLVD�VHJXH�R�SULQFâSLR�GH�HTXLGDGH�
E� $ HTXLGDGH HQWUH DV OLQKDV GR 33*$�8(/ QD GLVWULEXLÍÂR GDV EROVDV VHUÀ GHğQLGD H HP IXQÍÂR

GRV VDOGRV KLVWöULFRV GH FRQFHVVøHV HQWUH DV GXDV OLQKDV GH SHVTXLVD H SRU PHLR GH VLVWHPD
GH�FRPSHQVDÍÂR�

F� 1HVWH SURFHVVR VHOHWLYR GH FDGDVWUR UHVHUYD SDUD D FRQFHVVÂR GH EROVDV GH HVWXGRV GD
&$3(6 ŋ 'HPDQGD 6RFLDO� D EROVD� TXDQGR GLVSRQâYHO SDUD VHU DWULEXâGD� VHUÀ FRQFHGLGD ¿
OLQKD GH SHVTXLVD TXH� QR PRPHQWR GD GHVLJQDÍÂR� HVWLYHU FRP D PHQRU TXDQWLGDGH GH
GLVFHQWHV�EROVLVWDV�

G� 2�SURFHVVR�GH�DYDOLDÍÂR�H�FODVVLğFDÍÂR�VHUÀ�SRU�OLQKD�GH�SHVTXLVD�
H� 1R FDVR GH QÂR XWLOL]DÍÂR GH WRGDV DV EROVDV SUHYLVWDV SDUD XPD OLQKD GH SHVTXLVD� D�V� FRWD�V�

GLVSRQâYHO�LV� SRGHUÀ�ÂR� VHU GHVWLQDGD�V� D FDQGLGDWRV FODVVLğFDGRV GD RXWUD OLQKD GH
SHVTXLVD�

I� $�DYDOLDÍÂR�SDUD�D�VHOHÍÂR�GRV�EROVLVWDV�VHUÀ�IHLWD�VHJXQGR�RV�VHJXLQWHV�FULWÒULRV�H�SHVRV�
ƒ 0ÒULWR DFDGÓPLFR� ���� 2 PÒULWR DFDGÓPLFR VHUÀ GHğQLGR SHOD FODVVLğFDÍÂR JHUDO QR

SURFHVVR VHOHWLYR SDUD R SUHHQFKLPHQWR GH YDJDV UHJXODUHV GR FXUVR GH PHVWUDGR HP
DGPLQLVWUDÍÂR��FRP�LQâFLR�QR�SULPHLUR�SHUâRGR�OHWLYR�GH������
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ƒ &RQGLÍÂR VRFLRHFRQ÷PLFD� ���� $ FRQGLÍÂR VRFLRHFRQ÷PLFD GR FDQGLGDWR VHUÀ DYDOLDGD
FRP�EDVH�QRV�LWHQV�DSUHVHQWDGRV�QR�$QH[R�,,,�

���5(68/7$'2

D� 2 UHVXOWDGR GR SURFHVVR VHOHWLYR SDUD D FRQFHVVÂR GH EROVDV GH HVWXGRV GD &$3(6 ŋ
'HPDQGD�6RFLDO�VHUÀ�GLVSRQLELOL]DGR�QR�VLWH�GR�33*$�8(/�DWÒ�¿V���K���GH������������

E� 2�V� DSURYDGR�V�� TXDQGR GD GLVSRQLELOL]DÍÂR GD EROVD SDUD VXD UHVSHFWLYD DWULEXLÍÂR�
GHYHUÀ�ÂR� FRQğUPDU DFHLWH H SURYLGHQFLDU GRFXPHQWDÍÂR DVVLQDGD SDUD LPSOHPHQWDÍÂR
GHQWUR�GR�SUD]R�D�VHU�LQIRUPDGR�SHOD�&RRUGHQDÍÂR�GR�33*$�8(/��¿�ÒSRFD�

F� 2�V� DSURYDGR�V�� TXDQGR GD GLVSRQLELOL]DÍÂR GD EROVD SDUD VXD UHVSHFWLYD DWULEXLÍÂR�
GHYHUÀ�ÂR� DSUHVHQWDU GRFXPHQWR GLJLWDOL]DGR FRP RV GDGRV GD FRQWD EDQFÀULD QR %DQFR
RğFLDO�

/RQGULQD�����GH�6HWHPEUR�GH������

3URID��'UD��$GULDQD�9LQKROL�5DPSD]R

&RRUGHQDGRUD�GR�3URJUDPD�GH�3öV�*UDGXDÍÂR�HP�$GPLQLVWUDÍÂR
8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD
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$1(;2�, ŋ�7HUPR�GH�&RPSURPLVVR�3UÒYLR�SDUD�%ROVD�GH (VWXGRV

3HOR SUHVHQWH 7HUPR GH &RPSURPLVVR� HX
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
GH QDFLRQDOLGDGH BBBBBBBBBBBBBBB� FRP QĎPHUR GH &3) BBBBBBBBBBBBBBB� SURğVVÂR
BBBBBBBBBBBBBBBB� HQGHUHÍR
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
HVWXGDQWH UHJXODUPHQWH PDWULFXODGR QR 3URJUDPD GH 3öV�JUDGXDÍÂR HP $GPLQLVWUDÍÂR GD
8QLYHUVLGDGH (VWDGXDO GH /RQGULQD ŋ 33*$�8(/� WHQGR UHDOL]DGR LQVFULÍÂR SDUD R SURFHVVR
VHOHWLYR SDUD FRQFHVVÂR GH EROVD GH HVWXGRV '6 ŋ 'HPDQGD 6RFLDO GD &$3(6�0(& RX GH RXWUR
3URJUDPD GH $SRLR ¿ 3öV�JUDGXDÍÂR 6WULFWR 6HQVX� GHFODUR HVWDU FLHQWH GDV QRUPDV FRQVWDQWHV
GR $UW� �� GR 5HJLPHQWR GR 3URJUDPD QD 5HVROXÍÂR &(3(�8(/ 1ş �������� H� FDVR VHMD
FODVVLğFDGR FRPR EROVLVWD� FRPSURPHWR�PH H[SUHVVDPHQWH� QR SHUâRGR HP TXH HVWLYHU
XVXIUXLQGR GD EROVD GH HVWXGRV� D UHVSHLWDU LQWHJUDOPHQWH WRGRV RV GLVSRVLWLYRV FRQVWDQWHV GDV
FLWDGDV�QRUPDV�H��SDUWLFXODUPHQWH��D�
,� 'HGLFDU�PH�LQWHJUDOPHQWH�¿V�DWLYLGDGHV�GR�33*$�8(/�
,,� 'HGLFDU�����TXDWUR��KRUDV�VHPDQDLV�D�SURMHWRV�HVSHFLDLV�GR�3URJUDPD�
,,,� &RPSURYDU GHVHPSHQKR DFDGÓPLFR VDWLVIDWöULR� FRQIRUPH DV QRUPDV GHğQLGDV SHOR

33*$�8(/ �QÂR SRGHQGR WHU � RX PDLV FRQFHLWRV DEDL[R GH Ń$ń �DFLPD GH ����� H QÂR
SRGHQGR VROLFLWDU QHQKXP WLSR GH SURUURJDÍÂR GH SUD]R �SDUD H[DPH GH TXDOLğFDÍÂR RX
GHIHVD�H�RXWURV��

,9� 1ÂR SRVVXLU UHQGLPHQWRV RULXQGRV GH TXDOTXHU YâQFXOR HPSUHJDWâFLR RX HVWDU XVXIUXLQGR
OLFHQÍD VHP YHQFLPHQWRV� QÂR WHU SDUWLFLSDÍÂR FRPR VöFLR JHUHQWH HP HPSUHVD GH
TXDOTXHU�QDWXUH]D�H�QÂR�UHSUHVHQWDU�SHUVRQDOLGDGH�MXUâGLFD�DWLYD�FRPR�SURğVVLRQDO�OLEHUDO�

9� &RPSURYDU UHVLGÓQFLD ğ[D HP FRQWD GH OX] RX ÀJXD QD 5HJLÂR 0HWURSROLWDQD GH /RQGULQD
ŋ 50/2 �LQVWLWXâGD SHOD /HL &RPSOHPHQWDU (VWDGXDO GR 3DUDQÀ Qş ������� H OHLV
FRPSOHPHQWDUHV HP DQRV VHJXLQWHV�� PRUDU QR HQGHUHÍR FRPSURYDGR DR PHQRV � �FLQFR�
GLDV�GD�VHPDQD�

9,� 1ÂR DFXPXODU D SHUFHSÍÂR GD EROVD FRP TXDOTXHU PRGDOLGDGH GH DX[âOLR RX EROVD GH
RXWUR�SURJUDPD�GD�&$3(6�0(&��RX�GH�RXWUD�DJÓQFLD�GH�IRPHQWR�SĎEOLFD�QDFLRQDO�

9,,� 1ÂR�VHU�IXQFLRQÀULR�RX�VHUYLGRU��GRFHQWH��SHVTXLVDGRU�RX�WÒFQLFR��GD�8(/�
9,,,� 1ÂR�VHU�HVWXGDQWH�HP�SURJUDPD�GH�UHVLGÓQFLD�PÒGLFD�
,;� 1ÂR�VH�HQFRQWUDU�DSRVHQWDGR�RX�HP�VLWXDÍÂR�HTXLSDUDGD�
;� &RQWDU� QR PRPHQWR GH FRQFHVVÂR GH EROVD� FRP SHOR PHQRV �� DQRV SDUD LQWHJUDOL]DU R

WHPSR�OHJDOPHQWH�ğ[DGR�SDUD�REWHQÍÂR�GH�VXD�DSRVHQWDGRULD�SRU�WHPSR�GH�VHUYLÍR�
;,� (IHWLYDU PDWUâFXOD H FXPSULU R HVWÀJLR GRFÓQFLD REULJDWöULR� QD GXUDÍÂR HVWDEHOHFLGD QR

5HJLPHQWR GR 3URJUDPD� GH DFRUGR FRP R SODQHMDPHQWR H RULHQWDÍÂR GR SURIHVVRU
RULHQWDGRU�

;,,� 1ÂR SHUPDQHFHU HP VDOD GH DXOD GH JUDGXDÍÂR� GXUDQWH RX IRUD GR (VWÀJLR 'RFÓQFLD� VHP
D�SUHVHQÍD�GH�GRFHQWH�UHVSRQVÀYHO�
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;,,,� $WXDU� HP FRQWDWR GLUHWR FRP GLVFHQWHV GH JUDGXDÍÂR� QR *UXSR GH 3HVTXLVD H�RX QR
SURMHWR GH SHVTXLVD GR�D� RULHQWDGRU�D� GXUDQWH D YLJÓQFLD GD EROVD GH HVWXGRV QR
3URJUDPD�

;,9� 6XEPHWHU H�RX SXEOLFDU� GXUDQWH D YLJÓQFLD GD EROVD GH HVWXGRV� DUWLJR GHVHQYROYLGR QR
FXUVR H FRP WHPD GD OLQKD GH SHVTXLVD TXH SHUWHQFH� HP SHULöGLFR FLHQWâğFR TXH HVWHMD
QR�HVWUDWR�4XDOLV�&$3(60(&�YLJHQWH�H�FODVVLğFDGR�HP�%��RX�VXSHULRU�

&DVR HX GHVLVWD GR EHQHIâFLR HP TXDOTXHU PRPHQWR GR SHUâRGR FRQFHGLGR SHOR 3URJUDPD�
REULJR�PH�D��DXWRPDWLFDPHQWH�D�
D� &XPSULU WRGDV DV DWLYLGDGHV H[LJLGDV GR 3URJUDPD H GH EROVLVWD GHQWUR GRV SUD]RV� TXH VHUÂR

YDOLGDGDV�H�RX�FRQGLFLRQDGDV�DR�MXOJDPHQWR�GD�&RPLVVÂR�GH�%ROVDV�GR�33*$�8(/�
E� 7HUPLQDU WRGRV RV WUDEDOKRV SHQGHQWHV GH FRPLVVøHV H FRPSURPLVVRV DVVXPLGRV QR

SURJUDPD� GLVSRQGR GDV � KRUDV�VHPDQD FRPR VH IRVVH EROVLVWD� DWÒ TXH VH ğQGH D WDUHID H
FRQVHTXHQWHPHQWH�D�UHVSRQVDELOLGDGH�

F� &RQWLQXDU FRP R FXPSULPHQWR GH SHOR PHQRV � KRUDV VHPDQDLV SDUD DWLYLGDGHV GH
SHVTXLVD�GLVVHUWDÍÂR�

G� (IHWLYDU H FXPSULU R (VWÀJLR 'RFÓQFLD� FDVR HX DLQGD QÂR WHQKD FXPSULGR� GHQWUR GRV SUD]RV
HVWDEHOHFLGRV�SHOR�RULHQWDGRU�D��H�SHOR�5HJLPHQWR�GR�3URJUDPD�

$ LQREVHUYÁQFLD GRV UHTXLVLWRV FLWDGRV DFLPD� H�RX VH SUDWLFDGD TXDOTXHU IUDXGH SHOR�D� EROVLVWD�
LPSOLFDUÀ�ÂR� QR FDQFHODPHQWR GD EROVD� FRP D UHVWLWXLÍÂR LQWHJUDO H LPHGLDWD GRV UHFXUVRV�
UHDMXVWDGRV GH DFRUGR FRP RV âQGLFHV SUHYLVWRV HP OHL FRPSHWHQWH� DFDUUHWDQGR DLQGD� D
LPSRVVLELOLGDGH GH UHFHEHU EHQHIâFLRV SRU SDUWH GD &$3(6�0(&� SHOR SHUâRGR GH FLQFR DQRV�
FRQWDGRV GR FRQKHFLPHQWR GRV IDWRV� H VHP SUHMXâ]R GDV GHPDLV FRPLQDÍøHV DGPLQLVWUDWLYDV H
OHJDLV�

BBBBBBBBBBBBBBB��BBBB�GH�BBBBBBBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD
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$1(;2�,, ŋ�4XHVWLRQÀULR�GD�&RQGLÍÂR�6RFLRHFRQ÷PLFD

3UHHQFKHU R TXHVWLRQÀULR HP DQH[R H HQFDPLQKDU RV FRPSURYDQWHV GH UHQGD ŋ LPSRVWR GH UHQGD�
RX�GHFODUDÍÂR�GH�LVHQWR�FRQIRUPH�D�OHL�

�� 4XHP Ò�VÂR� D�V� SHVVRD�V� UHVSRQVÀYHO�HLV� SHOD 5HQGD )DPLOLDU RX GH 6XVWHQWR �QRPH H JUDX
GH�SDUHQWHVFR�"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XDQWDV�SHVVRDV�YLYHP�HP�VXD�FDVD�H�GHSHQGHP�GHVVD�UHQGD"
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 2�V��UHVSRQVÀYHO�HLV��SRU�HVVD�UHQGD�GHFODUD�P��LPSRVWR�GH�UHQGD"
��������6LP
��������1ÂR

�� 6H QÂR GHFODUD�P� SRUTXH Ò�VÂR� LVHQWR�V� FRQIRUPH D OHL� TXDO Ò D UHQGD WRWDO GR GRPLFâOLR"
&DVR QHFHVVÀULR� IDÍD REVHUYDÍÂR VREUH D REWHQÍÂR GD UHQGD� 6H GHFODUD�P� HVFUHYD ŃQÂR VH
DSOLFDń�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 6H QÂR GHFODUD�P�� Ò�VÂR� SURSULHWÀULR�V� GH DOJXP EHP LPöYHO RX PöYHO �FDUUR�PRWR�" 4XDLV"
'HWDOKH VH R�V� EHP�QV� HVWÀ�ÂR� TXLWDGR�V� RX QÂR TXLWDGR�V� H RV YDORU�HV� GH PHUFDGR
GHVVH�V��EHP�QV��
6H�GHFODUD�P��HVFUHYD�ŃQÂR�VH�DSOLFDń�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 9RFÓ Ò DUULPR GH IDPâOLD" &RQVLGHUH DUULPR GH IDPâOLD D ĎQLFD SHVVRD TXH VXVWHQWD WRGD D
IDPâOLD�H�FRP�GHSHQGHQWHV�PHQRUHV�GH�����GH]RLWR��DQRV�
��������6LP
��������1ÂR

�� 3RVVXL�SODQR�GH�VDĎGH�SULYDGR"
��������6LP
��������1ÂR
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(X�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1ş &3) BBBBBBBBBBBBBBB� HVWXGDQWH LQJUHVVDQWH GR 3URJUDPD GH 3öV�*UDGXDÍÂR HP
$GPLQLVWUDÍÂR GD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD ŋ 33*$�8(/� GHFODUR TXH DV UHVSRVWDV VÂR
YHUGDGHLUDV� EHP FRPR WRGDV DV LQIRUPDÍøHV H GRFXPHQWRV HQWUHJXHV SDUD R SURFHVVR VHOHWLYR
GH�FDGDVWUR�UHVHUYD�SDUD�D�FRQFHVVÂR�GH�EROVDV�GH�HVWXGRV�GD�&$3(6�ŋ�'HPDQGD�6RFLDO�

BBBBBBBBBBBBBBB��BBBB�GH�BBBBBBBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD
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$1(;2�,,, ŋ�'HFODUDÍÂR�GH�,VHQWR�GH�,PSRVWR�GH�5HQGD ŋ�3HVVRD�)âVLFD

(X�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&DUWHLUD GH ,GHQWLğFDÍÂR 5J�BBBBBBBBBBBBBBBBBBBBBBBBB� 2UJÂR H[SHGLGRU�BBBBBBBBBB�
8)�BBBBBBBBBB� &3)�BBBBBBBBBBBBBBBBBBBB� UHVLGHQWH QR HQGHUHÍR
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
GHFODUR TXH VRX LVHQWR GH GHFODUDU R LPSRVWR GH UHQGD� H HVWRX HP FRQIRUPLGDGH FRP D HGLÍÂR
GD ,QVWUXÍÂR 1RUPDWLYD 5)% Qş ��� GH �� GH MXOKR GH ����� UHODWDQGR TXH GHL[RX GH H[LVWLU D
'HFODUDÍÂR $QXDO GH ,VHQWR� D SDUWLU GH ����� WDPEÒP VHJXH HP FRQIRUPLGDGH FRP R SUHYLVWR
QD /HL Qş �������� UHODWDQGR TXH D LVHQÍÂR SRGHUÀ VHU FRPSURYDGD PHGLDQWH GH GHFODUDÍÂR
HVFULWD�H�DVVLQDGD�SHOR�SUöSULR�LQWHUHVVDGR�

'HFODUR�VHU�YHUGDGH�WRGR�R�H[SRVWR�DFLPD�

BBBBBBBBBBBBBBB��BBBB�GH�BBBBBBBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD

�FRP�FDULPER�GH�UHFRQKHFLPHQWR�HP�FDUWöULR�
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