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$UWtFXOR� �� ��� � � 3DUD� OD� GHVLJQDFLyQ� GH� 3URIHVRUHV� ([WUDRUGLQDULRV� HQ� ODV� FDWHJRUtDV� GH+RQRUDULRV��(PpULWRV�\�&RQVXOWRV��VH�UHTXLHUH�OD�SURSXHVWD�IXQGDGD�GHO�&RQVHMR'LUHFWLYR�GH� OD�)DFXOWDG�UHVSHFWLYD��&XDQGR�VH�WUDWD�GH�SHUVRQDOLGDGHV�R�GHSURIHVRUHV�TXH�VH�GHVHPSHxDQ�HQ�iPELWRV�TXH�QR�GHSHQGHQ�GH�XQD�)DFXOWDG�OD�SURSXHVWD�VHUi�IRUPXODGD�SRU�HO�5HFWRU�GLUHFWDPHQWH�DO�+RQRUDEOH�&RQVHMR6XSHULRU�
$UWtFXOR��������/D�SURSXHVWD�GHEH�VHU�GHELGDPHQWH�IXQGDGD��DFRPSDxDGD�GH��D��XQD�YDORUDFLyQGHWDOODGD� GH� ORV� PpULWRV� TXH� OD� DYDODQ� \� MXVWLILFDQ�� E�� XQ� UHVXPHQ� GH� ODGRFXPHQWDFLyQ�UHOHYDQWH�TXH�KD\D�VLGR�FRQVLGHUDGD�
$UWtFXOR������ (O�+RQRUDEOH�&RQVHMR�6XSHULRU�GHFLGLUi�OD�GHVLJQDFLyQ�GHO�3URIHVRU�(PpULWR�&RQVXOWR�X�+RQRUDULR��FRQ�HO�YRWR�IDYRUDEOH�GH�ODV�WUHV�FXDUWDV�SDUWHV�GH�VXVPLHPEURV��WHQLHQGR�HQ�FXHQWD�ODV�DFWLYLGDGHV�FLHQWtILFDV�\�GRFHQWHV�GHO�SURIHVRUSURSXHVWR�\�HO�LQIRUPH�GH�OD�&RPLVLyQ�GH�$VXQWRV�'RFHQWHV�\�&XUULFXODUHV�
$UWtFXOR��������8QD�YH]�DFRUGDGD�OD�GHVLJQDFLyQ�\�DFHSWDGD�SRU�HO�EHQHILFLDULR�OD�8QLYHUVLGDGH[WHQGHUi�HO�'LSORPD�FRUUHVSRQGLHQWH�\�OR�HQWUHJDUi�HQ�XQ�DFWR�DFDGpPLFR�
$UWtFXOR�������� /RV�3URIHVRUHV ([WUDRUGLQDULRV�SRGUiQ�GHVHPSHxDU�ODV�IXQFLRQHV�\�FRPLVLRQHVTXH�OHV�HQFRPLHQGH�OD�DXWRULGDG�GH�OD�FXDO�GHSHQGHQ��UHDOL]DU�LQYHVWLJDFLRQHV�GLFWDU�FRQIHUHQFLDV��FODVHV�FXUVLOORV��LQWHJUDU�PHVDV�H[DPLQDGRUDV�\�WRGD�RWUDDFWLYLGDG�DFDGpPLFD�\�R�FXOWXUDO�
$UWtFXOR��� ��� � �/RV�3URIHVRUHV�+RQRUDULRV� �+RQRULV�&DXVD�� OR�VHUiQ�VLQ�GHUHFKR�D�SHUFLELUUHPXQHUDFLRQHV��1R�REVWDQWH�HOOR��Vt�VH�OH�HQFRPHQGDUD�FXPSOLU�IXQFLRQHV�TXHSRU�VX�QDWXUDOH]D�H�LPSRUWDQFLD�OR�MXVWLILTXHQ��HO�&RQVHMR�'LUHFWLYR�SRGUi��SUHYLDIXQGDPHQWDFLyQ��DVLJQDUOH�XQ�FDUJR�GH�SODQWD�HQ�FDVRV�HVSHFLDOHV��FRQIRUPH�DODV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV� \� FRQ� HO� DFXHUGR� GH� SRU� OR�PHQRV� GRVWHUFLRV�GH�VXV�PLHPEURV�
$UWtFXOR���� ��� � �/RV�3URIHVRUHV�(PpULWR�\�&RQVXOWR�VHUiQ�GHVLJQDGRV�GH�FRQIRUPLGDG�D� ORV$UWtFXORV����������\������LQ�ILQH��GHO�(VWDWXWR�GH�OD�8��1��6��(���SRU�HO�ODSVR�GHWUHV�DxRV��\�HQ�OD�FDWHJRUtD�TXH�UHYLVWDEDQ�FRPR�3URIHVRUHV��$O�WpUPLQR�GH�ODGHVLJQDFLyQ�VH�RSHUDUi�OD�FDGXFLGDG�GH�OD�PLVPD�HQ�FXDQWR�D�OD�SHUFHSFLyQ�GHKDEHUHV��1R�REVWDQWH�HOOR��HO�&RQVHMR�'LUHFWLYR�GH�OD�)DFXOWDG��SRGUi�VROLFLWDU�VX�UHQRYDFLyQ�SRU�HO�WLHPSR�TXH�OR�FRQVLGHUH�FRQYHQLHQWH��FRQYRWR� IDYRUDEOH�GH�SRU� OR�PHQRV�GRV� WHUFHUDV�SDUWHV�GH�VXV�PLHPEURV�\� WUHVFXDUWDV�GH�ORV�PLHPEURV�GHO�+RQRUDEOH�&RQVHMR�6XSHULRU�
$UWtFXOR���������/DV�GHVLJQDFLRQHV�GH�3URIHVRU�9LVLWDQWH��&RQWUDWDGRV�H�,QYLWDGRV��FRQIRUPH�DORV�$UWtFXORV����������\�����GHO�(VWDWXWR�GH�OD�8��1��6��(���VHUiQ�HIHFWXDGDV�SRUORV�&RQVHMRV�'LUHFWLYRV�GH�FDGD�)DFXOWDG��y�GLUHFWDPHQWH�SRU�HO�5HFWRU�FXDQGR



OD�DFWLYLGDG�D�GHVDUUROODU�VH� UHDOLFH�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�GLUHFWD�SUHYLD�DXWRUL]DFLyQ�SRU�PD\RUtD�DEVROXWD�GHO�+RQRUDEOH�&RQVHMR�6XSHULRU�
$UWtFXOR���������'DGR�TXH�ODV�GHVLJQDFLRQHV�GHO�DUWtFXOR�DQWHULRU�SXHGHQ�LPSOLFDU�HURJDFLRQHVSUHVXSXHVWDULDV�� GHEHUi� GDUVH� SUHYLDPHQWH� LQWHUYHQFLyQ� D� 6HFUHWDUtD� GH$GPLQLVWUDFLyQ�D�ORV�HIHFWRV�GH�FRQILUPDU�OD�GLVSRQLELOLGDG�GH�IRQGRV�\�OD�UHVHUYDGH�ORV�PLVPRV�FRQIRUPH�D�OD�UHJODPHQWDFLyQ�YLJHQWH�
$UWtFXOR��������/RV�3URIHVRUHV�9LVLWDQWHV��&RQWUDWDGRV�H�,QYLWDGRV�GHEHUiQ�FXPSOLPHQWDU�ODVQRUPDV�DGPLQLVWUDWLYDV�\�FRQWDEOHV�HQ�YLJHQFLD�
$UWtFXOR��������(Q�FDVRV�HVSHFLDOHV��OD�8QLYHUVLGDG�SRGUi�HQWUHJDU�D�ORV�3URIHVRUHV�9LVLWDQWHVy� ,QYLWDGRV� ORV� SDVDMHV� QHFHVDULRV�� FRPR� DVt� WDPELpQ� UHVHUYDU� \� DERQDU� HODORMDPLHQWR�HQ�ORV�OXJDUHV�TXH�FRQVLGHUH�FRQYHQLHQWH�
$UWtFXOR��������7RGD�VLWXDFLyQ�QR�SUHYLVWD�VHUi�UHVXHOWD�SRU�HO�+RQRUDEOH�&RQVHMR�6XSHULRU�GHOD�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR�����������������


