
�����

6(*81'$�&2192&$725,$��5(*/$0(172��'(�&21&8562�3$5$�6(/(&&,Ï1�'(�3(5621$/�$�3/$=2�'(7(50,1$'2�325�81�$f2�%$-2�(/�5(*,0(1�'(/�'(&5(72�/(*,6/$7,92�1�����$8725,=$'2�325�(/�)21$)(��
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- /H\� ������� /H\� GHO� 3UHVXSXHVWR� GHO� 6HFWRU� 3~EOLFR� SDUD� HO� DxR�ILVFDO�������
- /H\�1���������/H\�GH�1HSRWLVPR�\�VX�5HJODPHQWR��
- /H\�1���������/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�*HQHUDO��
- /H\�1���������/H\�GH�7UDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ��\�VX�5HJODPHQWR�DSUREDGR�SRU�HO�'�6����������3&0��
- /H\� GH� 3URGXFWLYLGDG� \� &RPSHWLWLYLGDG� /DERUDO� '�/HJ�� 1�� �����DSUREDGR�SRU�HO�'�6��1���������75��
- 'LUHFWLYD� GH� *HVWLyQ� \� 3URFHVR� 3UHVXSXHVWDULR� GH� OD� (PSUHVDV�EDMR�HO�iPELWR�GH�)21$)(��DSUREDGR�SRU�$FXHUGR�GH�'LUHFWRULR�1���������������)21$)(�
- 5HJODPHQWR�,QWHUQR�GH�7UDEDMR�GH�(OHFWUR�3XQR�6�$�$��
- 2ILFLR� 6,('� 1�� ���������**�(/(&752� 3812� 6�$�$�� GH� IHFKD�������������PHGLDQWH� HO� FXDO� VH� DXWRUL]D� OD� FRQYRFDWRULD� GH����SOD]DV�SDUD�DFFLRQHV�RSHUDWLYDV�GH�(/(&752�3812�6�$�$��
- 'LVSRVLFLRQHV�GHO�'LUHFWRULR�GH�(OHFWUR�3XQR�6�$�$������� $17(&('(17(6�� D� (O� 'LUHFWRULR� GH� (/(&752� 3812� 6�$�$�� WLHQH� FRPR� SURSyVLWR�DFWXDOL]DU�OD�HVWUXFWXUD�RUJiQLFD�GH�OD�HPSUHVD��GH�PDQHUD�TXH�HVWD�UHVSRQGD� D� XQD� YLVLyQ� PRGHUQD� \� UHVSRQVDEOH� GH� OD� JHVWLyQ�HPSUHVDULDO���E� )21$)(�DXWRUL]y�DO�'LUHFWRULR�GH�OD�(PSUHVD�SDUD�SURYHHU�UHFXUVRV�TXH� OH� SHUPLWDQ� GLVSRQHU� GH� ��� SOD]DV� PiV� D� ODV� DFWXDOPHQWH�
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H[LVWHQWHV�HQ�VX�&$3��FRQ�XQ�WUDWDPLHQWR�GH�FRQWUDWDFLyQ�SRU�WLHPSR�GHWHUPLQDGR�\�VL��TXH�VH�LQFRUSRUHQ�D�HVWH��F� /D� HPSUHVD� FXHQWD� FRQ� ORV� PHFDQLVPRV� OHJDOHV� \� DGPLQLVWUDWLYRV�QHFHVDULRV� TXH� SHUPLWHQ� OD� FRQYRFDWRULD� D� FRQFXUVR� S~EOLFR� GH� ODV�SOD]DV�D�SOD]R�GHWHUPLQDGR���
���� 352&(62�'(�6(/(&&,21��(O�3URFHVR�GH�VHOHFFLyQ�GH�SHUVRQDO�VH�UHDOL]DUi�VLJXLHQGR�ODV�VLJXLHQWHV�HWDSDV���

• &RQYRFDWRULD�DELHUWD��
• (YDOXDFLyQ�GH�FXUULFXOXP�YLWDH�GRFXPHQWDGR��
• (YDOXDFLyQ�HVFULWD�GH�FRQRFLPLHQWRV��
• (YDOXDFLyQ�SVLFRWpFQLFD��
• (QWUHYLVWD�SHUVRQDO��\�
• 'HWHUPLQDFLyQ�GH�WHUQDV��� 7UDWiQGRVH�GH�XQD�VHJXQGD�FRQYRFDWRULD��VH�FRQVLGHUDUD�D�ORV�SRVWXODQWHV�GHO�SULPHU� FRQFXUVR� VLHPSUH� TXH� HVWRV� SUHVHQWHQ� XQD� FDUWD� PDQLIHVWDQGR� VX�LQWHQFLyQ�GH�VHU�QXHYDPHQWH�HYDOXDGRV�HQ�OD�VHJXQGD�FRQYRFDWRULD�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SDUD�OD�SUHVHQWDFLyQ�GHO�FXUULFXOXP��DGHPiV�GHQWUR�GHO�PLVPR�SOD]R� \� FRQ� HO� OtPLWH� GHO� PLVPR� SRGUiQ� UHWLUDU� \� PHMRUDU� VX� FXUULFXOXP�SULPLJHQLR�� VLHQGR�HQ�DPERV�FDVRV� OD�SUHVHQWDFLyQ�GH�GRFXPHQWDFLyQ�SRU�YtD�&DVLOOD�6(53267��2ILFLQD�3XQR���������� &2192&$725,$�$%,(57$��/D�FRQYRFDWRULD�GHO�FRQFXUVR�GH�SHUVRQDO�VHUi�DELHUWD�\�VH�HIHFWXDUi�D�WUDYpV�GH�XQ�GLDULR�GH�FLUFXODFLyQ�1DFLRQDO�RWUR�PDFUR�UHJLRQDO�VXU�\�XQR�GH�FLUFXODFLyQ�UHJLRQDO�FRPR�PtQLPR��\�FRPSOHPHQWDULDPHQWH�PHGLDQWH�HO�SRUWDO�ZHE�GH�(OHFWUR�3XQR�6�$�$��GXUDQWH�HO�SOD]R�HVWDEOHFLGR�HQ�HO�FURQRJUDPD�GHO� FRQFXUVR�� /D� FRQYRFDWRULD� VROLFLWDUi� TXH� VH� HQWUHJXHQ�ORV�&XUUtFXORV�9LWDH�LPSUHVRV�GRFXPHQWDGRV�D�XQD�FDVLOOD�SRVWDO�TXH�VH�DOTXLODUi�H[FOXVLYDPHQWH�SDUD�HVWH�ILQ�HQ�6(53267��RILFLQD�GH�3XQR�������� (9$/8$&,Ï1�'(�&855,&8/2�'2&80(17$'2��/RV�&XUUtFXORV�9LWDH�GRFXPHQWDGR�VHUiQ�UHFLELGRV�D�WUDYpV�GH�6(53267�VHUiQ� HYDOXDGRV� SDUD� GHWHUPLQDU� VL� FXPSOHQ� R� QR� FRQ� ORV� UHTXLVLWRV�PtQLPRV�VROLFLWDGRV�HQ�HO�SHUILO�GH�OD�SOD]D�FRUUHVSRQGLHQWH��$TXHOORV�TXH�QR�FXPSODQ�FRQ�GLFKRV�UHTXLVLWRV�VHUiQ�GHVFDUWDGRV��HQ�ORV�FDVRV�TXH�VL�FXPSODQ� ORV� UHTXLVLWRV�� VH� FRPXQLFDUi� FRQIRUPH� DO� FURQRJUDPD� GHO�FRQFXUVR��PHGLDQWH� FRUUHR� HOHFWUyQLFR�� SRU� HO�PLVPR� TXH� SRGUi� ORJUDU�XQ�Pi[LPR�GH����SXQWRV��3DUD�HIHFWXDU� OD�HYDOXDFLyQ�VH� WRPDUi�FRPR�UHIHUHQFLD� ORV� FXUUtFXORV� SUHVHQWDGRV� GH� DFXHUGR� D� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�$1(;2�����\�GH�FRQIRUPLGDG�D�ORV�SXQWDMHV�Pi[LPRV�GHO�VLJXLHQWH��FXDGUR���

&21&(372 3XQWDMH�
)RUPDFLyQ�%iVLFD��� ���
)RUPDFLyQ�(VSHFLDOL]DGD�� ���
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([SHULHQFLD��0i[�����SXQWRV�� ���
68%�727$/ ��

)RUPDFLyQ�%iVLFD�� 6H� RWRUJDUi� HO� Pi[LPR� SXQWDMH� ���� SXQWRV�� D� ORV� SRVWXODQWHV� TXH�FXPSODQ� FRQ� SUHVHQWDU� VX� 7tWXOR� 3URIHVLRQDO� \� KDELOLWDFLyQ� SURIHVLRQDO�YLJHQWHV��� )RUPDFLyQ�&RPSOHPHQWDULD�
6H� RWRUJDUi� XQ� SXQWDMH� Pi[LPR� GH� ��� SXQWRV� D� HVWH� FRQFHSWR�� GH�DFXHUGR�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�$1(;2�����EDMR�ORV�FULWHULRV�\�SXQWDMHV� GHO� VLJXLHQWH� FXDGUR�� D� ORV� SRVWXODQWHV� TXH� FXPSODQ� FRQ�SUHVHQWDU� HO� JUDGR� DFDGpPLFR� \�R� GLSORPD� FRUUHVSRQGLHQWH�� TXH� HVWp�GLUHFWDPHQWH�UHODFLRQDGR�DO�FDUJR�DO�TXH�VH�SRVWXOD����

)RUPDFLyQ�(VSHFLDOL]DGD�� 3XQWDMH
D� 0DHVWUtD� �'XUDFLyQ� GH� PiV� GH� ���DxR��E� 6HJXQGD� (VSHFLDOLGDG� �'XUDFLyQ�PtQLPD����VHPHVWUHV��F� 'LSORPDGR� �'XUDFLyQ� PtQLPD� ���VHPHVWUH��G� 3RVW� *UDGR� �FXUVRV� GH� ��� D� ���PHVHV������SXQWR�SRU�FDGD�FXUVR
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7RWDO ��
� � 
(Q�FDVR�GH�SRVHHU�VROR�HVWXGLRV�FRQFOXLGRV�\�QR�HO�JUDGR�R��

��GLSORPD��VH�FDOLILFDUi�FRQ�ODV�GRV�WHUFHUDV�SDUWHV�GHO�SXQWDMH�
��HVWDEOHFLGR��� ([SHULHQFLD�� 6H�HYDOXDUiQ�ORV�DxRV�GH�H[SHULHQFLD�UHTXHULGD�PtQLPD�HQ�HO�HMHUFLFLR�GH�VX� SURIHVLyQ�� D� SDUWLU� GH� OD� H[SHGLFLyQ� GHO� WtWXOR�� FRQVLGHUDQGR� HO�HMHUFLFLR� HIHFWLYR� GH� OD� SURIHVLyQ�� GH� DFXHUGR� D� ODV� DFWLYLGDGHV� TXH� HO�SXHVWR� FRQYRFDGR� LPSOLTXH� R� DFWLYLGDGHV� VLPLODUHV�� /D� H[SHULHQFLD� VH�DFUHGLWDUi�FRQ�UHVROXFLRQHV�GH�QRPEUDPLHQWR�R�GHVLJQDFLyQ�\�FRQWUDWRV�HVSHFtILFRV��/D�FDOLILFDFLyQ�VH�UHDOL]DUi�GH�DFXHUGR�DO�VLJXLHQWH�FXDGUR���

$xRV�GH�H[SHULHQFLD 3XQWDMH
D� ([SHULHQFLD�PtQLPD�H[LJLGD�E� ([SHULHQFLD�HQ�JHQHUDO�F� ([SHULHQFLD�HQ�OD�IXQFLyQ�(O� SXQWDMH� VH� DVLJQDUD�SRU� DxR�FRPSOHWR�DFUHGLWDGR���
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7RWDO SHUPLWLGR ��
1RWD����� 6H� UHFRQRFHUi� GRV� ����� SXQWRV� DGLFLRQDOHV� DO� SXQWDMH� REWHQLGR� HQ� HVWD�HWDSD�KDVWD�HO�OtPLWH�GHO�WRWDO�SHUPLWLGR�D�ORV�WUDEDMDGRUHV�SHUPDQHQWHV��HQ�DFWLYLGDG��GH�(OHFWUR�3XQR�6�$�$��TXH�VH�SUHVHQWHQ�DO�FRQFXUVR��
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�� 6H� UHFRQRFHUi� XQ� SXQWR� SRU� FDGD� DxR� DGLFLRQDO� D� OD� H[SHULHQFLD� PtQLPD�H[LJLGD�FRQ�XQ�Pi[LPR�GH�FLQFR�DxRV�\�KDVWD�HO�OtPLWH�GH�SXQWDMH�REWHQLGR�HQ�HVWD�HWDSD����
����� (9$/8$&,21�'(�&212&,0,(1726���/D�HYDOXDFLyQ�GH�FRQRFLPLHQWRV�VHUi�DSOLFDGD�VyOR�D�TXLHQHV�REWXYLHUDQ��YHLQWH� ����� SXQWRV� R� PiV� HQ� OD� FDOLILFDFLyQ� GHO� FXUUtFXOR� YLWDH�GRFXPHQWDGR��SDUD�OR�FXDO�VH�SXEOLFDUi�XQD�OLVWD�HQ�OD�SiJLQD�ZHE�\�HQ�ODV�YLWULQDV�FRQ�DFFHVR�DO�S~EOLFR�GH�OD�HPSUHVD���/D� SUXHED� VHUi� HODERUDGD� HQ� EDVH� D� SUHJXQWDV� TXH� SURSRQGUiQ� ORV�JHUHQWHV� GH� ODV� iUHDV� XVXDULDV� ������� DVt� FRPR� GH� HVSHFLDOLVWDV�H[WHUQRV� D� OD� HPSUHVD� ������� GH� PDQHUD� TXH� VH� ORJUH� XQD� PD\RU�FRQILDELOLGDG�WpFQLFD�HQ�HO�SURFHVR��/DV�SUHJXQWDV�QR�GHEHUiQ�WHQHU�XQ�FDUiFWHU� WHyULFR�� VLQR�PiV�ELHQ�XQ�FDUiFWHU�SUiFWLFR�\�GH�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�D�OD�IXQFLyQ�\�RSHUDFLyQ�GH�OD�HPSUHVD���/DV� SUHJXQWDV� HODERUDGDV� SRU� ORV� HVSHFLDOLVWDV�� VHUiQ� HQWUHJDGDV� HQ�VREUHV�ODFUDGRV�DO�YHHGRU�GH�OD�&RPLVLyQ�GH�&RQFXUVR��TXLHQ�ORV�DEULUi�DQWH� QRWDULR� S~EOLFR� \� HQ� EDVH� D� ODV� SUHJXQWDV� UHFLELGDV� HODERUDUi� OD�SUXHED�� OD� PLVPD� TXH� XQD� YH]� LPSUHVD� VHUi� ODFUDGD� HQ� XQ� VREUH� HO�PLVPR� TXH� VH� DEULUi� HO� GtD� GHO� FRQFXUVR� SDUD� VHU� HQWUHJDGD� D� ORV�SRVWXODQWHV�HQ�SUHVHQFLD�GH�QRWDULR�S~EOLFR����/D�SUXHED�VHUYLUi�FRPR�XQD�UHIHUHQFLD�SDUD�HO�PRPHQWR�GH�HQWUHYLVWD�SHUVRQDO��/D�GXUDFLyQ�GH�OD�HYDOXDFLyQ�HVFULWD�VHUi�GH����PLQXWRV��\�HO�Pi[LPR� SXQWDMH� VHUi� GH� WUHLQWD� ����� SXQWRV� \� XQ� PtQLPR� GH� �����SXQWRV���/D�FDOLILFDFLyQ�GH�OD�SUXHED�VHUi�DQyQLPD�SDUD�OR�FXDO�HO�1RWDULR�3~EOLFR�UHFRJHUi�ODV�HYDOXDFLRQHV�\�GHVJORVDUi�OD�SDUWH�VXSHULRU�L]TXLHUGD�GRQGH�VH�HQFRQWUDUiQ�ORV�QRPEUHV�\�DSHOOLGRV�GHO�SRVWXODQWH�FRQ�OD�IHFKD�\�VX�ILUPD���/D�FRPLVLyQ�FDOLILFDUi� ODV�SUXHEDV�HVFULWDV�DQyQLPDV�� OXHJR�VROLFLWDUi�DO�1RWDULR� 3~EOLFR� SDUD�TXH� VH� LGHQWLILTXH�� VHJ~Q� OD� QXPHUDFLyQ�� D� TXLHQ�FRUUHVSRQGH� FDGD� SUXHED�� HQ� EDVH� D� OR� FXDO� VH� HODERUDUi� HO� UHVXOWDGR�GDQGR�IH�GHO�PLVPR�HO�1RWDULR�3~EOLFR����
����� (9$/8$&,Ï1�36,&27e&1,&$��(YDOXDFLyQ�3VLFROyJLFD��6H�HIHFWXDUi�VHJ~Q�FURQRJUDPD�GH�FRQYRFDWRULD��pVWD�HYDOXDFLyQ� WLHQH�FRPR� REMHWLYR� FRQRFHU�� GHVFULELU� \� FRPSUHQGHU� DO� SRVWXODQWH� HQ� VX�LQGLYLGXDOLGDG�R�SDUWLFXODULGDG��SDUWLFXODUPHQWH�HQ� OR�FRQFHUQLHQWH�D�VX�$&7,78'�HQ�UHODFLyQ�D� ORV�VLJXLHQWHV�FRQFHSWRV��/HDOWDG��FDSDFLGDG�GH�
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FRPSURPLVR�� FDSDFLGDG� GH� WUDEDMR� HQ� HTXLSR�� DVHUWLYLGDG�� OLGHUD]JR��SURDFWLYLGDG�� FUHDWLYLGDG�� GLVFLSOLQD�� UHVSRQVDELOLGDG�� DFWLWXG� SDUD� HO�FDPELR� \� RWURV� DVSHFWRV� TXH� SHUPLWDQ� GHILQLU� HO� SHUILO� GHO� SRVWXODQWH�FRPR�UHFRPHQGDEOH�R�QR�SDUD�DFFHGHU�DO�FDUJR�DO�FXDO�SRVWXOD���(VWD� HYDOXDFLyQ� VHUi� UHDOL]DGD� SRU� XQ� 3VLFyORJR�� FRQWUDWDGR�HVSHFtILFDPHQWH� FRQ� WDO� ILQ�� OR� TXH� JDUDQWL]DUi� ORV� UHVXOWDGRV�� 3RU� VX�QDWXUDOH]D�� HQ� HVWD� HYDOXDFLyQ� QR� VH� DGMXGLFDUiQ� SXQWDMHV�� VLQR� PiV�ELHQ�HO�3VLFyORJR�SUHVHQWDUi�XQD�KRMD�GH�DQiOLVLV�\�HYDOXDFLyQ�SRU�FDGD�SRVWXODQWH�� FX\R� UHVXOWDGR� ILQDO� VH� WUDGXFLUi� HQ� XQR� GH� GRV� FRQFHSWRV�FRQFUHWRV��5HFRPHQGDEOH� R�1R�5HFRPHQGDEOH�� SDUD� DFFHGHU� D� OD�SOD]D���/D�HYDOXDFLyQ�3VLFRWpFQLFD�VH�UHDOL]DUi�VROR�D�ORV�SRVWXODQWHV�TXH�KD\DQ�REWHQLGR� HQ� ODV� GRV� HYDOXDFLRQHV� SUHYLDV� XQ� SXQWDMH� DFXPXODGR� QR�PHQRU�D�FXDUHQWD������SXQWRV��3DUD�HVWH� ILQ�VH�SXEOLFDUi�XQ� OLVWDGR�GH�ORV� SRVWXODQWHV� TXH� SDUWLFLSDUiQ� HQ� OD� HYDOXDFLyQ� SVLFROyJLFD�� HQ� OD�SiJLQD�ZHE�\�ODV�YLWULQDV�GH�(/(&752�3XQR�6�$�$���
����� (175(9,67$�3(5621$/�

6H�HIHFWXDUi�VHJ~Q�FURQRJUDPD�GH�FRQYRFDWRULD�\�HO�RUGHQ�HVWDEOHFLGR�SRU�OD�&RPLVLyQ�TXH�VHUi�SXEOLFDGD�HQ�HO�SRUWDO�ZHE�\�HQ�YLWULQDV�GH�OD�VHGH�GH�(OHFWUR�3XQR�6�$�$��SRVWHULRUPHQWH�D�OD�HYDOXDFLyQ�SVLFRWpFQLFD���/D�HQWUHYLVWD�SHUVRQDO�GHEHUi�SHUPLWLU�XQ�FRQRFLPLHQWR�PiV�REMHWLYR�GH�ORV�SRVWXODQWHV��PiV�DOOi�GH�ODV�FXUULFXOD�R�HYDOXDFLyQ�GH�FRQRFLPLHQWRV��SRU�FX\D�UD]yQ�VHUiQ�ORV�PLHPEURV�GH�OD�FRPLVLyQ�TXLHQHV�HODERUHQ�ODV�SUHJXQWDV� D� UHDOL]DUVH� SRU� FDGD� tWHP�� XQD�KRUD� DQWHV�GHO� LQLFLR� GH� ODV�HQWUHYLVWDV��EDMR�OD�SUHVHQFLD�GHO�YHHGRU�GHO�SURFHVR�GH�FRQFXUVR��
�/D� HQWUHYLVWD� SHUVRQDO�� SDUD� JDUDQWL]DU� HO�PHMRU� FRQRFLPLHQWR� REMHWLYR�GH� ORV� SRVWXODQWHV�� FRQVLGHUDUi� ODV� VLJXLHQWHV� tWHPV� GH� HYDOXDFLyQ� \�SXQWDMH�Pi[LPR� SRU� FDGD� XQR� GH� HOORV�� &DGD�PLHPEUR� GH� OD� FRPLVLyQ�HIHFWXDUi� VX� HYDOXDFLyQ� SHUVRQDO�� OD� PLVPD� TXH� VH� WUDGXFLUi� HQ� XQ�IRUPDWR� HVSHFLDOPHQWH� GLVHxDGR� SDUD� WDO� ILQ�� /DV� FDOLILFDFLRQHV� GH� ORV�PLHPEURV� GHO� MXUDGR� VHUiQ� SURPHGLDGDV� \� HO� UHVXOWDGR� FRQVWLWXLUi� HO�SXQWDMH� ILQDO� GHO� SRVWXODQWH�� (Q� FDVR� GH� TXH� HQ� DOJXQR� GH� ORV� tWHPV��DOJXQR� GH� ORV� MXUDGRV� KXELHUH� FDOLILFDGR� FRQ� XQD� GLIHUHQFLD� PD\RU� R�PHQRU�DO�����GHO�SXQWDMH�GH�ORV�RWURV�PLHPEURV�GHO� MXUDGR��HO�YHHGRU�DQXODUi�GLFKD�FDOLILFDFLyQ��RWRUJiQGROH�XQ�SXQWDMH�REWHQLGR�GHO�SURPHGLR�GH�ORV�SXQWDMHV�GH�ORV�RWURV�GRV�MXUDGRV���

È5($6�'(�(9$/8$&,Ï1�< &$/,),&$&,Ï1� 7(0$6�325�&$'$�È5($� 3817$-(

&RQRFLPLHQWRV
&RQRFLPLHQWR�WHyULFR��FDSDFLGDG�GH�DSOLFDFLyQ�SUiFWLFD�GH�FRQRFLPLHQWRV��GHVHQYROYLPLHQWR�HQ HO 7HPD� ��

3RWHQFLDOLGDG�� $FWLWXG�SDUD�HO &DPELR� WUDEDMR�HQ(TXLSR��SURDFWLYLGDG��LQLFLDWLYD�\� ���
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FDSDFLGDG�GH�SURSXHVWD� FUHDWLYLGDG��OLGHUD]JR��FDSDFLGDG�GH�FRPXQLFDFLyQ��

&XOWXUD�JHQHUDO�

&RQRFLPLHQWR�GH�OD�SUREOHPiWLFD�QDFLRQDO�\�UHJLRQDO��FRQRFLPLHQWR�GH�OD�SUREOHPiWLFD�HQHUJpWLFD�GHO�SDtV�\�OD�UHJLyQ��PRWLYDFLyQ�\�DSWLWXG�SRU�OD�OHFWXUD�QR�WpFQLFD�� ���
68%�727$/ ��

���� &5,7(5,26�<�3817$-(6�'(�&$/,),&$&,21��/RV�FULWHULRV�GH�FDOLILFDFLyQ�FRQVLGHUDGRV�FRPSUHQGHQ� WUHV� tWHPV�GH�HYDOXDFLyQ��ORV�PLVPRV�TXH�GHEHQ�SHUPLWLU�OD�PHMRU�HYDOXDFLyQ�GH�SRVWXODQWHV���&RQ� WDO� ILQDOLGDG� VH� KD� GHILQLGR� TXH� HO�Pi[LPR� SXQWDMH� JOREDO� D� ORJUDU� SRU� XQ�SRVWXODQWH�VHUi�GH�FLHQ�������SXQWRV��UHVXOWDQWHV�GHO�SXQWDMH�Pi[LPR�DVLJQDGR�SDUD�FDGD�tWHP��GH�DFXHUGR�D�OR�TXH�VH�GHWDOOD�HQ�HO�VLJXLHQWH�FXDGUR���
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