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SRU�HO�DX[LOLR�GH�SURIHVLRQDOHV�FRPR�ELEOLRWHFDULRV�\�GRFXPHQWDOLVWDV��DGHPiV�GH�ORV�HVSHFLDOLVWDV�HQ�FDGD�FDPSR�FX\RV�GDWRV�GH�FRQWDFWR�DWHVRUDED�HQ�ILFKHURV�WRGR�EXHQ�WUDGXFWRU�SURIHVLRQDO�FRPR�OODYHV�SDUD�HO�p[LWR�HQ�VX�WUDEDMR��/R PLVPR�KD�RFXUULGR�FRQ�OD�WHUPLQRORJtD��$QWHV�HO�SUREOHPD�IXQGDPHQWDO�FRQVLVWtD� HQ� DFFHGHU� D� XQD� WHUPLQRORJtD� HVSHFLDOL]DGD� GH� GLItFLO� ORFDOL]DFLyQ��+R\�OD�RIHUWD�GLJLWDO�\�WHOHPiWLFD�SHUPLWH�DFFHGHU�D�JUDQGHV�EDQFRV�WHUPLQROy�JLFRV� \D�VHD�HQ�OtQHD�R�HQ�&'�520��FRQ�DFWXDOL]DFLRQHV�IUHFXHQWHV��TXH�SHUPL�WHQ XQD�H[DFWLWXG�VXSHULRU��PXFKDV�YHFHV��D�OD�KDELWXDO�HQWUH�ORV�SURSLRV�HVSH�FLDOLVWDV�� (O� DFFHVR� D�P~OWLSOHV� WH[WRV� HVSHFLDOL]DGRV�KD� WUDQVIRUPDGR� WDPELpQ�ODV WDUHDV� \� KR\� ORV� SUREOHPDV� WHUPLQROyJLFRV� IXQGDPHQWDOHV� VRQ� RWURV�� OD�H[WUDFFLyQ� GH� OD� WHUPLQRORJtD� GH� WH[WRV� HVSHFLDOL]DGRV�PHGLDQWH� KHUUDPLHQWDV�LQIRUPiWLFDV��OD�GLVFULPLQDFLyQ�GH�GLVWLQWDV�SRVLELOLGDGHV�GH�GHQRPLQDFLyQ�\�HO�DOPDFHQDPLHQWR�GH�ODV�VROXFLRQHV�HVFRJLGDV�SDUD�IXWXURV�HQFDUJRV��/D PDTXHWDFLyQ��HO�GLVHxR�JUiILFR�GH�XQ�WH[WR�SDUD�VX�HQWUHJD��\D�VHD�SDUD�SXEOLFDFLyQ�R�SDUD�XVR�GLUHFWR��KD�H[SHULPHQWDGR�XQD�YHUGDGHUD�UHYROXFLyQ�\�KR\ ORV�RUGHQDGRUHV�SHUPLWHQ�TXH�FXDOTXLHU�XVXDULR�FRQVWUX\D�XQ�WH[WR�GH�XQD�FDOLGDG�DFHSWDEOH�SDUD�SXEOLFDFLyQ�FDVL�VLQ�PiV�KHUUDPLHQWD�TXH�VX�SURFHVDGRU�GH WH[WRV��6L�DQWHV�VH�GHPDQGDED�XQ�WH[WR�OLPSLR�SDUD�TXH�ORV�PDTXHWDGRUHV�VH�KLFLHUDQ�FDUJR�GHO�PLVPR��OD�UHYROXFLyQ�LQIRUPiWLFD�KD�FRQFHQWUDGR�HVDV�WDUHDV�WDPELpQ�HQ�HO�WUDGXFWRU��UHGXFLHQGR�OD�FDGHQD�GH�SURGXFFLyQ�\�GLYHUVLILFDQGR�HO�SHUILO GH�ORV�SURIHVLRQDOHV��+R\��SXHV��VH�KDFH�QHFHVDULR�GRWDU�GH�FRQRFLPLHQWRV�GH PDTXHWDFLyQ�D�ORV�HVWXGLDQWHV��FRPR�HO�PRGR�GH�LQWURGXFLU�XQD�HFXDFLyQ�HQ�XQ WH[WR���HO�PRGR�HQ�TXH�VH�H[SUHVD�OD�IHFKD�HQ�DOHPiQ��FXiO�HV�OD�DEUHYLDWXUD�HVWiQGDU GH�WHOpIRQR�\��HQ�ILQ��WRGRV�ORV�UHTXLVLWRV�GH�IRUPDWR�D�TXH�QRV�WLHQHQ�DFRVWXPEUDGRV�ODV�SXEOLFDFLRQHV�SHULyGLFDV�GH�LQYHVWLJDFLyQ��<�HVWR�GHEH�KDFHU�OR� DGHPiV��HQ�YDULDV�SODWDIRUPDV��GHVGH�HO�PHUR�XVR�GHO�SURFHVDGRU�GH�WH[WRV��KDVWD� HO� GH� SURJUDPDV� HVSHFtILFRV� GH�PDQLSXODFLyQ� GH� SiJLQDV�ZHE�� SDVDQGR�SRU ORV� SURSLRV� SURJUDPDV� GH� PDTXHWDFLyQ�� FRPR� 4XDUN;SUHVV�� 3DJH0DNHU��)UDPH0DNHU�\�GHPiV�H�� LQFOXVR�� VH�HVSHUD�GH�PXFKRV�TXH�GRPLQHQ�HO�XVR�GH�RUGHQDGRUHV� WLSR� 0F,QWRVK� TXH�� SRU� VX� DUTXLWHFWXUD�� UHVXOWDQ� HVSHFLDOPHQWH�EXHQRV�SDUD�HO�WUDWDPLHQWR�GH�OD�LPDJHQ�\�GH�ORV�DVSHFWRV�JUiILFRV�GH�ORV�WH[WRV��$ WRGR�OR�DQWHULRU�KD\�TXH�DxDGLU�ODV�SRVLELOLGDGHV�DxDGLGDV�GH�ODV�WHOHFR�PXQLFDFLRQHV�� (O�PHUFDGR�KD�SDVDGR�GH� ORFDO� D�PXQGLDO� \� KR\�QR� HV� H[WUDxR�WUDEDMDU HQ�XQ� OXJDU�SDUD� FOLHQWHV�TXH� UHVLGHQ�D�PLOHV�GH�NP�GH�GLVWDQFLD�\� D�TXLHQHV�QR�VH�YD�D�YHU�MDPiV��/D�UHFHSFLyQ�\�HQWUHJD�VH�KD�DJLOL]DGR�GH�WDO�PRGR�TXH ORV�SOD]RV�VH�KDQ�UHGXFLGR�D�PHQRV�GH�OD�PLWDG�HQ�OD�PD\RUtD�GH�ORV�FDVRV��3HUR pVWH� HV� VyOR� XQ� DVSHFWR� GHO� IHQyPHQR�� (O� FDPELR� D� XQD� VRFLHGDG� GH� OD�LQIRUPDFLyQ��FRQ�OD�SRVLELOLGDG�GH�TXH�XQ�EXHQ�Q~PHUR�GH�PLOORQHV�GH�FLXGD�GDQRV VH�FRPXQLTXHQ�HQWUH�Vt��\D�VHD�LQGLYLGXDOPHQWH��SiJLQDV�ZHE��HQYtR�GH�GRFXPHQWRV�DGMXQWRV��R�HQ�JUXSRV��OLVWDV�GH�GLVWULEXFLyQ��IRURV�HVSHFLDOL]DGRV��SXEOLFDFLRQHV�HOHFWUyQLFDV���KDQ�FRQGXFLGR�D�XQD�H[SORVLyQ�GH� ODV�QHFHVLGDGHV�GH WUDGXFFLyQ�� GDQGR� FDUWD� GH� QDWXUDOH]D� GH� HVSHFLDOLGDG� D�PXFKRV� WLSRV� GH�WUDGXFFLyQ�TXH�KDVWD� OD� IHFKD�QR�HUDQ�VLQR�DQHFGyWLFRV��FRPR�HV�HO�FDVR�GH� ODV�UHFHWDV� GH� FRFLQD� R� GH� OD� GLYXOJDFLyQ�PpGLFD�� KDVWD� KDFH� DSHQDV� YHLQWH� DxRV�UHGXFLGDV�HQ�VX�DOFDQFH�DO�JUDQ�S~EOLFR��7RGR�HOOR�HVWi�FRQGXFLHQGR�D�XQ�FDP�ELR HQ�HO�IRUPDWR�R�VRSRUWH�GH�PXFKDV�SXEOLFDFLRQHV��3RU�HMHPSOR��KR\�DSHQDV�
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VH�SXEOLFDQ�HQFLFORSHGLDV�TXH�QR�YHQJDQ�DFRPSDxDGDV�GH�VXV�FRUUHVSRQGLHQWHV�&'�520�R�'9'��FXDQGR�QR�FRQVLVWHQ�H[FOXVLYDPHQWH�HQ�WH[WRV�HOHFWUyQLFRV��(V�XQ PRGR�PXFKR�PiV�EDUDWR�GH�SURGXFLU�TXH�SHUPLWH�DFWXDOL]DFLRQHV�SUiFWLFD�PHQWH� FRQWLQXDV�� 6HPHMDQWHV� FDPELRV� \� HO� FUHFLPLHQWR� GH� OD� GHPDQGD� SRVLEL�OLWDQ KR\�� FXDQGR� VH� FRPELQDQ�YDULRV� WUDGXFWRUHV� HQ�XQD� IpUUHD� FRRUGLQDFLyQ��VDFDU�D�OD�FDOOH�XQ�PDQXDO�HQ�XQ�SDU�GH�PHVHV��FXDQGR�DQWHV�VH�KDEUtD�QHFHVLWD�GR�KDVWD�XQ�SDU�GH�DxRV�SDUD�SRQHUOR�HQ�ODV�PDQRV�GHO�XVXDULR�ILQDO��$Vt�SXHV��KR\ ORV�WUDGXFWRUHV�VH�SXHGHQ�GHILQLU�FRPR�FRPXQLFDGRUHV�SURIHVLRQDOHV�PXOWL�OLQJ�HV�\�HO�DFHQWR�UHFDH�SUHFLVDPHQWH�HQ�HO�GRPLQLR�GH�HVH�FRQMXQWR�GH�KHUUD�PLHQWDV�GLVSRQLEOHV�GHVGH�KDFH�XQD�GpFDGD��1R�HV�TXH�KR\�HO�GRPLQLR�GH� ODV�OHQJXDV�VHD�PHQRV�LPSRUWDQWH��0iV�ELHQ�OR�TXH�RFXUUH�HV�TXH�VyOR�HV�XQD�SDUWH�GH�OR�TXH�KD\�TXH�DSUHQGHU��(O�SODQ�GH�HVWXGLRV�GH�OD�/LFHQFLDWXUD�HQ�7UDGXFFLyQ�H�,QWHUSUHWDFLyQ�GH�OD�8QLYHUVLGDG� GH� *UDQDGD� KD� UHDFFLRQDGR� D� WLHPSR� \� FRUUHFWDPHQWH�� LQWURGX�FLHQGR�R�UHIRU]DQGR�DVLJQDWXUDV�GH�GRFXPHQWDFLyQ��WHUPLQRORJtD��PDTXHWDFLyQ��WUDGXFFLyQ�DXWRPiWLFD�\�DVLVWLGD��SURJUDPDFLyQ�PXOWLPHGLD�\�JHVWLyQ�SURIHVLR�QDO� TXH� KR\� FRQYLYHQ� FRQ� ODV� DVLJQDWXUDV� GH� WUDGXFFLyQ� ©WUDGLFLRQDOHVª�� 6LQ�HPEDUJR��OD�RUGHQDFLyQ�GHO�DSUHQGL]DMH�HQ�FRPSDUWLPHQWRV�HVWDQFRV�²DVLJQDWX�UDV²�TXH�QR�VH�FRRUGLQDQ�HQWUH�Vt�PiV�TXH�HQ�OR�LPSUHVFLQGLEOH��IUHQD�HO�GHVDUUR�OOR GHO�DSUHQGL]DMH�GHO�WHOHWUDEDMR�\�GHO�WUDEDMR�HQ�HTXLSR��GRV�GH�ODV�ED]DV�TXH�\D� VH�KDQ� VHxDODGR� FRPR�EiVLFDV� HQ�QXHVWUR� FDPSR��(VWH�KD� VLGR� HO�SXQWR�GH�SDUWLGD� GH�$XOD�,QW�� FRPSOHPHQWDU� OD� HQVHxDQ]D� UHJODGD� FRQ� XQD� H[SHULHQFLD�WUDQVYHUVDO�FHQWUDGD�HQ�HO�HVWXGLDQWH��(Q�RWUDV�SDODEUDV��LQWHJUDU�HQ�ORV�FRPSDU�WLPHQWRV�HVWDQFRV�GH�ODV�DVLJQDWXUDV�XQD�VHFXHQFLD�GH�WUDEDMRV�HQ�ORV�TXH�FDGD�HVWXGLDQWH�IRUPD�SDUWH�GH�XQ�HTXLSR�TXH�FXUVD�DVLJQDWXUDV�GLVWLQWDV�\�HQ�HO�TXH�FDGD SDUWLFLSDQWH�UHDOL]D�XQD� WDUHD�UHODFLRQDGD�GLUHFWDPHQWH�FRQ� OD�DVLJQDWXUD�HQ�OD�TXH�HVWi�PDWULFXODGR�SHUR�TXH�FXPSOH�XQD�IXQFLyQ�LPSUHVFLQGLEOH�SDUD�VX�FRQMXQWR��$Vt��HO�SUR\HFWR�VH�DSUR[LPD�D�ORV�REMHWLYRV�GH�OD�GHFODUDFLyQ�GH�%ROR�QLD�3UDJD�SRU� FXDQWR�RIUHFH�XQD�HQVHxDQ]D�RULHQWDGD�D� OD�SURIHVLyQ�� VH� FHQWUD�HQ� HO� HVWXGLDQWH� \� VX� YROXPHQ� GH� WUDEDMR� \� IRPHQWD� OD� FRPSUHQVLyQ� GH� ORV�REMHWLYRV�GH�DSUHQGL]DMH�HQ�WRGRV�ORV�SDUWLFLSDQWHV��3RU�RWUR�ODGR��FRQWULEX\H�D�DSUR[LPDU�ORV�PRGRV�UHDOHV�GH�SURGXFFLyQ�D�ODV�DXODV�\�DSR\D�OD�LQWHULRUL]DFLyQ�GH�UXWLQDV�GH�WUDEDMR�UHDOHV��TXH�GHVSXpV�RWRUJDUiQ�XQD�FLHUWD�YHQWDMD�FRPSHWLWL�YD HQ�HO�DFFHVR�DO�PHUFDGR�GH�WUDEDMR��(O�SUR\HFWR�GH�LQQRYDFLyQ�GRFHQWH��DO�TXH�KHPRV�GHQRPLQDGR�$XOD�LQW� HQ�HO�TXH�SDUWLFLSDQ� XQ�JUXSR�GH� GRFHQWHV�GH� OD� )DFXOWDG�GH�7UDGXFFLyQ� H� LQWHUSUH�WDFLyQ�GH� OD�8QLYHUVLGDG�GH�*UDQDGD��SUHWHQGH�FRPSOHPHQWDU� OD�HQVHxDQ]D� UH�JODGD�LPSDUWLGD�HQ�DOJXQDV�GH�ODV�PDWHULDV�GH�ORV�HVWXGLRV�GH�OD�/LFHQFLDWXUD�GH�7UDGXFFLyQ�H�,QWHUSUHWDFLyQ�RIUHFLGD�SRU�HVWD�8QLYHUVLGDG��(VWD�SURSXHVWD�VH�HQ�PDUFD�GHQWUR�GH�OD�OtQHD�VHQVLEOH�D�ODV�QXHYDV�H[LJHQFLDV�TXH�VH�HVWiQ�JHQHUDQGR�GHVGH� OD� VRFLHGDG�� ODV� FXDOHV� REOLJDQ� D� ORV� GRFHQWHV� H� LQYHVWLJDGRUHV� XQLYHUVL�WDULRV� D� VHU� LPSXOVRUHV� GH� OD� UHYROXFLyQ� TXH� VXSRQH� OD� LQFRUSRUDFLyQ� GH� ODV�QXHYDV�WHFQRORJtDV�D�WRGRV�ORV�iPELWRV�GH�OD�YLGD�HQ�QXHVWUD�VRFLHGDG�GH�OD�LQIRU�PDFLyQ�� (Q� HO� iPELWR� GH� OD� WUDGXFFLyQ�� FODUDPHQWH�PXOWLGLVFLSOLQDU�� VH� REVHUYD�XQD� WHQGHQFLD� EDVWDQWH�PD\RULWDULD�SRU�SDUWH�GH� ORV�GRFHQWHV� D� LQWHUHVDUVH�SRU�HVWRV�WHPDV��*UDQ�SDUWH�GH�HOORV��HQ�VXV�WUD\HFWRULDV�DFDGpPLFDV�LQYHVWLJDGRUDV�\�
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SURIHVLRQDOHV��LQFRUSRUDQ�D�VXV�FODVHV�\�D�VX�ODERU�GRFHQWH�ODV�KHUUDPLHQWDV�LQIRU�PiWLFDV�\�ORV�UHFXUVRV�GLVSRQLEOHV�HQ�OD�UHG�,QWHUQHW��/DV�OtQHDV�GH�LQYHVWLJDFLyQ�HQ� ODV� TXH� WUDEDMDQ� ORV� GRFHQWHV� LPSOLFDGRV� HQ� HO� SUR\HFWR� HVSHFtILFR� GH� DXOD�YLUWXDO��UHFXSHUDFLyQ�GH�OD�LQIRUPDFLyQ��WHUPLQRJUDItD�� ORFDOL]DFLyQ�GH�VRIWZDUH��WUDGXFFLyQ� DXGLRYLVXDO� \� PXOWLPHGLD�� HQWUH� RWUDV��� DYDODQ� ORV� FRQWHQLGRV� GHO�PLVPR��(O�REMHWLYR�GH�$XOD�LQW�HV�P~OWLSOH����� )DPLOLDUL]DU� DO� HVWXGLDQWH� GH� WUDGXFFLyQ� FRQ� HO�PpWRGR� GH� WUDEDMR� HPSOHDGR� SRU�XQD� DJHQFLD� GH� WUDGXFFLyQ�� UHFUHDQGR� OD� FDGHQD� GH� SURGXFFLyQ� GHO� SUR�FHVR�WUDGXFWRU�HQ�HO�PHUFDGR�SURIHVLRQDO��$Vt��HQ�$XOD�LQW�HO�HVWXGLDQWH�SXHGH�UHDOL]DU�ODERUHV� GH� GRFXPHQWDOLVWD�� WHUPLQyORJR�� WUDGXFWRU� \�� SRU� ~OWLPR�� GH� UHYLVRU� \�PDTXHWDGRU�WH[WXDO��
�� 2EWHQHU� LQIRUPDFLyQ� GH� SULPHUD�PDQR� DFHUFD� GHO� LPSDFWR� GH� ODV� QXHYDV� WHFQR�ORJtDV� HQ� OD� GRFHQFLD�� 'H� HVWD� IRUPD� VHUi� SRVLEOH� DQDOL]DU� \� HYDOXDU� ODV� SRVL�ELOLGDGHV�TXH�RIUHFHQ�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�SDUD�VX�H[SORWDFLyQ�SHGDJyJLFD��
�� 2IUHFHU�KHUUDPLHQWDV�\�XQ�PRGHOR�GH�WUDEDMR�~WLOHV�D�ORV�GRFHQWHV�H�LQYHVWLJDGRUHV�SDUD�OD�LQFRUSRUDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�HQ�HO�DXOD�\��GH�LJXDO�PRGR��RIUH�FHUOHV� OD� SRVLELOLGDG� GH� UHSURGXFLU� HO�PHGLR� GH� WUDEDMR� SURIHVLRQDO� HQ� VX� WUDEDMR�DFDGpPLFR��
�� 3RWHQFLDU� HO� WHOHWUDEDMR� HQ� HTXLSR�� HO� DXWRDSUHQGL]DMH� \� OD� LQWHUGLVFLSOLQDULHGDG��DGHPiV� GH� OD� FRRUGLQDFLyQ� HQWUH� DVLJQDWXUDV�� HQ� HO� PDUFR� GH� ORV� HVWXGLRV� GH�WUDGXFFLyQ��
�(Q�$XOD�LQW� ORV�GRFHQWHV�H�LQYHVWLJDGRUHV�SXHGHQ�IDPLOLDUL]DUVH�FRQ�PpWRGRV�GH�H[SORWDFLyQ�SHGDJyJLFD�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�GH�OD�FRPX�QLFDFLyQ�\�VH�OHV�RIUHFH�XQ�PRGHOR�GH�DXOD�YLUWXDO�TXH��VL�ELHQ�HVWi�GLVHxDGR�SDUD�ORV�HVWXGLRV�GH�WUDGXFFLyQ�UHSURGXFH�OD�HVWUXFWXUD�EiVLFD�SUHVHQWH�HQ�WRGR�SUR\HF�WR�GH�HVWD�QDWXUDOH]D��DFHUFDQGR�HO�PXQGR�DFDGpPLFR�DO�PHUFDGR�SURIHVLRQDO��*UDFLDV�D�OD�DSDULFLyQ�GH�QXHYDV�DVLJQDWXUDV�HQ�HO�QXHYR�SODQ�GH�HVWXGLRV�GH�OD�OLFHQFLDWXUD�HQ�7UDGXFFLyQ�H�,QWHUSUHWDFLyQ�GH�OD�8QLYHUVLGDG�GH�*UDQDGD��VH�FX�EUHQ� ODJXQDV�HQ� OD�HQVHxDQ]D�TXH�FRUUHVSRQGHQ�D�H[LJHQFLDV�GHO�PHUFDGR�SURIH�VLRQDO��ODJXQDV�TXH��KDVWD�HO�PRPHQWR��QXHVWURV�OLFHQFLDGRV�WHQtDQ�TXH�VDWLVIDFHU�DO�PDUJHQ� GH� ORV� FRQRFLPLHQWRV� UHFLELGRV� HQ� ODV� DXODV�� ELHQ� PRWX� SURSULR� ELHQ�PHGLDQWH�SHUtRGRV�GH�SUiFWLFDV�XQD�YH]�OLFHQFLDGRV��$XOD�LQW�SUHYp��HQ�XQ�SULPHU�PRPHQWR��OD�LPSOLFDFLyQ�GH�XQ�Q~PHUR�OLPLWDGR�GH�DVLJQDWXUDV�SDUD�GHVSXpV�LU�LQ�WHJUDQGR�SURJUHVLYDPHQWH�RWUDV�KDVWD�FRQVHJXLU�VX�JHQHUDOL]DFLyQ�HQ�WRGDV�ODV�OHQ�JXDV�\�QLYHOHV�GHO�SODQ�GH�HVWXGLRV��(VWDV�DVLJQDWXUDV�LQLFLDOHV�VRQ�ODV�VLJXLHQWHV���

• 'RFXPHQWDFLyQ�DSOLFDGD�D�OD�WUDGXFFLyQ�����&XUVR����&XDWULPHVWUH���
• 'RFXPHQWDFLyQ�FLHQWtILFD�\�WpFQLFD�����&LFOR����&XDWULPHVWUH���
• 7HUPLQRORJtD����&XUVR�$QXDO���
• 7UDGXFFLyQ���&LHQWtILFD�\�WpFQLFD��HVSDxRO�LQJOpV������&XUVR����&XDWULP����
• 7UDGXFFLyQ���&LHQWtILFD�\�7pFQLFD��LQJOpV�HVSDxRO������&XUVR����&XDWULP����
• 7UDGXFFLyQ���&LHQWtILFD�\�WpFQLFD��IUDQFpV�HVSDxRO������&XUVR����&XDWULP����
• 5HYLVLyQ��HGLFLyQ�\�PDTXHWDFLyQ�WH[WXDO�����&LFOR����&XDWULPHVWUH���
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���'HVFULSFLyQ�GHO�SUR\HFWR��
(O� ZHEVLWH� GH� $XOD�LQW� �KWWS���ZZZ�XJU�HV�aDXODLQW) SUHVHQWD� XQ� SXQWR� GH� HQ�FXHQWUR�HQWUH�ORV�HVWXGLDQWHV�\�GRFHQWHV�TXH�SDUWLFLSDQ�HQ�HO�SUR\HFWR���

)LJ����3iJLQD�SULQFLSDO�GHO�3UR\HFWR�$XOD�LQW���$GHPiV�GHO�FRUSXV�GH�UHIHUHQFLD��HQWUH�VXV�FRQWHQLGRV�SULQFLSDOHV�VH�LQFRUSRUD�XQD�JXtD�GH�WUDEDMR��D�PRGR�GH�WXWRULDO��FRPR�D\XGD�SDUD�FDGD�XQD�GH�ODV�WDUHDV�TXH�WLHQHQ�TXH�UHDOL]DU�ORV�DOXPQRV��D�OR�TXH�VH�DxDGHQ�ORV�HQODFHV�D�ODV�SiJLQDV�GH�ODV�DVLJQDWXUDV�GH�ORV�SURIHVRUHV���

)LJ����*XtD�GH�WUDEDMR�SDUD�ORV�HVWXGLDQWHV��
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�

)LJ����3iJLQD�ZHE�GH�OD�DVLJQDWXUD�7HUPLQRORJtD���

)LJ����,QIRUPDFLyQ�VREUH�ORV�SURIHVRUHV�GH�$XOD�LQW���
/RV SDUWLFLSDQWHV�FXHQWDQ�DGHPiV�FRQ�XQD�OLVWD�UHVWULQJLGD�GH�FRUUHR�HOHFWUyQLFR��DXOD�LQW#XJU�HV�� TXH�SHUPLWH�QR� VyOR� HO� LQWHUFDPELR�GH� LGHDV� HQWUH� ORV�PLHP�EURV� GH� ORV� HTXLSRV�� VLQR� HQWUH� pVWRV� \� ORV� GRFHQWHV�� DGHPiV� GH� VHU� OD� YtD� GH�HQWUHJD�GH�FDGD�XQD�GH�ODV�ODERUHV�UHDOL]DGDV����
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/D�H[SORWDFLyQ�SHGDJyJLFD�OOHYDGD�D�FDER�HQ�$XOD�LQW�VH�HQPDUFD�GHQWUR�GH�ORV FRQWHQLGRV� GH� ODV� DVLJQDWXUDV� TXH� OR� LQWHJUDQ�� GH� WDO�PRGR� TXH� HO� WUDEDMR�UHDOL]DGR�SRU�ORV�FRPSRQHQWHV�GH�FDGD�HTXLSR�²HVWXGLDQWHV�\�SURIHVRUHV²�PDQ�WLHQH�OD�QDWXUDOH]D�GH�XQ�HQFDUJR�GH�WUDGXFFLyQ�VLJXLHQGR�XQ�RUGHQ�DVFHQGHQWH��GHQWUR�GHO�FXDO��HO�WUDEDMR�SUHFHGHQWH�VLUYH�GH�EDVH�\�DSR\R�DO�VLJXLHQWH�HVODEyQ�GH OD�FDGHQD�GH�OD�PDQHUD�TXH�VLJXH���
• /RV�DOXPQRV�HQFDUJDGRV�GH� OD�E~VTXHGD�GRFXPHQWDO� UHDOL]DQ�XQD�E~V�TXHGD GH�WH[WRV�SDUDOHORV�\�GH�WH[WRV�UHODFLRQDGRV�FRQ�HO�WH[WR�REMHWR�GH�HVWXGLR��
• /RV�DOXPQRV�HQFDUJDGRV�GH� OD�E~VTXHGD� WHUPLQROyJLFD�UHDOL]DQ�XQD�UH�FRSLODFLyQ�VLVWHPDWL]DGD�GH�WpUPLQRV�UHIHULGRV�DO�WH[WR�HVWXGLDGR��(O�VLV�WHPD FRQFHSWXDO� UHDOL]DGR� OHV� SHUPLWH� HVWUXFWXUDU� HO� FRQRFLPLHQWR� GHO�WH[WR�SDUD�IDFLOLWDU�VX�DGTXLVLFLyQ��
• /RV�DOXPQRV�HQFDUJDGRV�GH� OD� WUDGXFFLyQ�OOHYDQ�D�FDER�OD� ODERU�WUDGXF�WRUD SURSLDPHQWH�GLFKD�GHO�WH[WR���
• 3RU�~OWLPR��ORV�DOXPQRV�HQFDUJDGRV�GH�GDU�HO�IRUPDWR�FRUUHVSRQGLHQWH�DO�WH[WR�UHYLVDQ�OD�WUDGXFFLyQ�HIHFWXDGD�\�HGLWDQ�HO�WH[WR�SDUD�VX�SUHVHQWD�FLyQ�FRPR�SURGXFWR�ILQDO�DFRUGH�FRQ�ODV�SDXWDV�GLFWDGDV�HQ�HO�HQFDUJR���'H�HVWD�IRUPD��HQ�OD�FDGHQD�KD\�GRV�HVODERQHV�TXH�UHDOL]DQ�WUDEDMRV�SUHYLRV�D�OD�UHDOL]DFLyQ�GH�OD�WUDGXFFLyQ��XQR�TXH�DERUGDUi�OD�ODERU�GHO�WUDGXFWRU�GHO�WH[WR�\�RWUR�TXH�HIHFWXDUi�ODV�RSHUDFLRQHV�QHFHVDULDV�FRQ�SRVWHULRULGDG�D�OD�WUDGXFFLyQ�GHO PLVPR��(Q�HVWH�SUR\HFWR�GH�LQQRYDFLyQ�GRFHQWH��ORV�DOXPQRV�VH�RUJDQL]DQ�HQ�WRUQR�D HTXLSRV� GH� WUDGXFFLyQ� TXH� UHFLEHQ� FDGD� XQR� XQ� HQFDUJR� GH� WUDGXFFLyQ�GLVWLQWR��(Q�ORV�HTXLSRV�GH�WUDGXFFLyQ�KD\�XQ�GRFXPHQWDOLVWD��XQ�WHUPLQyORJR��XQ WUDGXFWRU�\�XQ�UHYLVRU�PDTXHWDGRU��TXH�WUDEDMDQ�VHFXHQFLDOPHQWH�GH�IRUPD�TXH� HO� WUDEDMR� GH� XQR� VHD� HO� SXQWR� GH� SDUWLGD� SDUD� HO� WUDEDMR� GHO� VLJXLHQWH�HVODEyQ� KDVWD� SUHVHQWDU� XQ� SURGXFWR� GHILQLWLYR�� (Q� FDGD� HTXLSR�� XQ� DOXPQR�UHDOL]D�ODV�IXQFLRQHV�GHO�UHVSRQVDEOH�GH�SUR\HFWR�HQ�XQD�DJHQFLD�GH�WUDGXFFLyQ��TXH�QRVRWURV�GHQRPLQDPRV�©UHVSRQVDEOH�GHO�HQFDUJRª��/DV�IXQFLRQHV�GHO�©UHV�SRQVDEOH�GH�HQFDUJRª�VRQ�ODV�GH�FRRUGLQDU�HO�WUDEDMR�GH�ORV�GLVWLQWRV�FRPSRQHQ�WHV�GHO�HTXLSR�GH�WUDGXFFLyQ�SDUD�TXH�VH�FXPSODQ��GHQWUR�GH�VX�HTXLSR�� WDQWR�ORV�SOD]RV�GH�HQWUHJD�FRPR�ODV�WDUHDV�SURSLDV�GH�OD�ODERU�HQFRPHQGDGD��(Q�FDGD�HQWUHJD�� ORV� DOXPQRV� HQ� IXQFLyQ� GHO� FXUVR� HQ� HO� TXH� VH� HQFXHQWUHQ�� DVXPHQ�GLIHUHQWHV�UROHV�GHQWUR�GHO�HTXLSR�FRQ�HO�SURSyVLWR�GH�SRWHQFLDU��HQ�FDGD�FDVR��FDGD�DVSHFWR�GHO�HMHUFLFLR�SUiFWLFR��
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)LJ����(TXLSRV�GH�WUDEDMR���6HJ~Q�HVWD�HVWUXFWXUD��OD�SXHVWD�HQ�PDUFKD�GH�ORV�HTXLSRV�GH�WUDGXFFLyQ�SXHGH�UHDOL]DUVH�HQ�GRV�VLWXDFLRQHV�GLIHUHQWHV����� ,QWHJUiQGRORV�HQ�OD�GLQiPLFD�KDELWXDO�GH�FDGD�XQD�GH�ODV�DVLJQDWXUDV�LPSOL�FDGDV��/DV�DVLJQDWXUDV�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�$XOD�LQW��HQ�VX�PD\RUtD��VH� LPSDUWHQ�HQ�HO�SULPHU�FXDWULPHVWUH��(VWD�FRLQFLGHQFLD�WHPSRUDO�HV�QHFH�VDULD�SDUD�TXH�ORV�HVWXGLDQWHV�GH�GLIHUHQWHV�FXUVRV�\�GLIHUHQWHV�DVLJQDWXUDV�SXHGDQ� FRRUGLQDUVH� \� WUDEDMDU� FRQMXQWDPHQWH��$Vt�� ORV� DOXPQRV� VH� RUJDQL�]DQ�HQ�HTXLSRV�GH�WUDEDMR�GH�PDQHUD�TXH�SXHGHQ�DGRSWDU�HO�URO�FRUUHVSRQ�GLHQWH�GHQWUR�GH� VX� HTXLSR� �GRFXPHQWDOLVWD�� WHUPLQyORJR�� HWF��� HQ� IXQFLyQ�GH� OD� DVLJQDWXUD� TXH� HVWpQ� FXUVDQGR� HQ� HVH�PRPHQWR�� 'H� HVWD� IRUPD�� ORV�HVWXGLDQWHV�TXH�DVLVWHQ�D�ODV�FODVHV�FRQ�UHJXODULGDG�\�D�ORV�TXH��SRU�WDQWR��VH�OHV�DSOLFD�OD�HYDOXDFLyQ�FRQWLQXD��OOHYDUiQ�D�FDER�ODV�WDUHDV�FRUUHVSRQGLHQWHV�HQ HO�PDUFR�GH�ORV�HQFDUJRV�GH�$XOD�LQW��3RU�VX�SDUWH��ORV�SURIHVRUHV�SRGUiQ�SHGLU OD�UHDOL]DFLyQ�GH�XQ�Pi[LPR�GH���HQFDUJRV�UHIHULGRV�D�$XOD�LQW�TXH��HQ�WRWDO� �HV�GHFLU� GHVGH� HO� SULPHU� HVODEyQ� DO� ~OWLPR�GH� OD� FDGHQD�� WLHQHQ�XQD�GXUDFLyQ�GH���VHPDQDV�SRU�HQFDUJR����� 3DUD�ORV�HVWXGLDQWHV�GH�FXDUWR�FXUVR�TXH�\D�KDQ�VXSHUDGR�ODV�GHPiV�DVLJQD�WXUDV�\�TXH��HQ�HVH�PRPHQWR��FXUVDQ�ODV�GH�WUDGXFFLyQ��SXHGH�VXSRQHU�XQD�H[SHULHQFLD�PX\�FHUFDQD�D� OD�SUiFWLFD�SURIHVLRQDO��(Q�HVWH�FDVR��VH� WUDWD�GH�XQ FRPSOHPHQWR� IRUPDWLYR�H[WUDFXUULFXODU�� VL�ELHQ�HO� WUDEDMR�UHDOL]DGR�SR�GUtD�YDORUDUVH�FRPR�FUpGLWRV�GH�SUiFWLFDV��3DUD�ORV�DOXPQRV�GH�HVWH�FXUVR��VX�SDUWLFLSDFLyQ�HQ�ORV�HTXLSRV�GH�WUDEDMR��GDGD�OD�IRUPDFLyQ�TXH�KDQ�DGTXLUL�GR��OHV�SHUPLWLUtD�DGRSWDU�ORV�GLIHUHQWHV�SDSHOHV���/D WHPiWLFD�GH�ORV�WH[WRV�FRQ�ORV�TXH�VH�KD�WUDEDMDGR�HQ�XQ�SULPHU�PRPHQWR�HQ�$XOD�LQW�HV�GH�QDWXUDOH]D�FLHQWtILFD�\�WpFQLFD��HQ�FRQFUHWR�GH�PHGLFLQD��GHELGR�D�TXH XQ�JUDQ�YROXPHQ�GH� ORV� WH[WRV�WUDGXFLGRV�SURIHVLRQDOPHQWH� WLHQH�TXH�YHU�
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FRQ�HVWH�WHPD��$GHPiV��OD�WUDGXFFLyQ�FLHQWtILFR�\�WpFQLFD�HV�OD�HVSHFLDOLGDG�PiV�LQIRUPDWL]DGD� \� OD� TXH� FXHQWD� FRQ�PD\RU� VDOLGD� SURIHVLRQDO�� HV� LOXVWUDWLYR� HO�GDWR�GH�TXH�HO�����GH� OD� WUDGXFFLyQ�UHDOL]DGD�HV� WpFQLFD� �6QHOO�+RUQE\���������3DUD HOOR��VH�KD�UHFRSLODGR�XQ�FRUSXV�TXH��HQ�SULQFLSLR��VH�FRPSRQH�GH�XQRV����WH[WRV� HQ� ODV� WUHV� OHQJXDV� GH� WUDEDMR� LQLFLDOHV� �HVSDxRO�� LQJOpV� \� IUDQFpV�� TXH�UHSUHVHQWDQ�GLVWLQWRV�QLYHOHV�GH�GLILFXOWDG�SDUD�TXH�SXHGDQ�VHU�XWLOL]DGRV�SRU�DOXPQRV�GH�GLVWLQWRV�FXUVRV�\�HQ�GLVWLQWRV�PRPHQWRV�GHO�FXUVR�DFDGpPLFR��(VWH�FRUSXV� WH[WXDO� HV� HO� UHFXUVR� GH� RULJHQ� D� GLVSRVLFLyQ� GH� ORV� DOXPQRV� TXH�SDUWLFLSDQ�HQ�HO�SUR\HFWR�$XOD�LQW�

)LJ����$FFHVR�DO�FRUSXV�WH[WXDO���

)LJ����$FFHVR�DO�FRUSXV�WH[WXDO�HQ�HVSDxRO��
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8QD�GH�ODV�YHQWDMDV�PiV�GHVWDFDEOHV�TXH�$XOD�LQW�UHSUHVHQWD�SDUD�ORV�HVWXGLDQ�WHV SDUWLFLSDQWHV� HQ� HO� SUR\HFWR� UDGLFD� HQ� TXH� JUDFLDV� D� OD� LQFRUSRUDFLyQ� GH�DVLJQDWXUDV�GH�GLVWLQWRV�FXUVRV�ORV�DOXPQRV�SXHGHQ�UHDOL]DU�FDGD�XQD�GH�ODV�WD�UHDV�GH�ORV�GLIHUHQWHV�HVODERQHV�GH�OD�FDGHQD�GH�SURGXFFLyQ�GXUDQWH�VX�HVWDQFLD�HQ OD�8QLYHUVLGDG��IDPLOLDUL]iQGRVH�FRQ�HO�WUDEDMR�UHDOL]DGR�SRU�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GHO�HTXLSR�SURIHVLRQDO�GH�WUDGXFFLyQ��LQFOX\HQGR��FRPR�\D�VH�KD�FRPHQWDGR�PiV� DUULED�� OD� ILJXUD� GHO� ©UHVSRQVDEOH� GH� HQFDUJRª�� $VLPLVPR�� VH�SRWHQFLD HO�DXWRDSUHQGL]DMH�\�HO�WHOHWUDEDMR�HQ�HTXLSR���
���2UJDQLJUDPD�GHO�DXOD�YLUWXDO��'HELGR� D� OD� YRFDFLyQ� LQWHJUDGRUD� FRQ� TXH� QDFH� HVWH� SUR\HFWR�� FRQVLGHUDPRV�QHFHVDULD�OD�ILJXUD�GH�XQ�&RRUGLQDGRU�GHO�DXOD�YLUWXDO��DVt�FRPR�ODV�GH�XQRV�UHV�SRQVDEOHV� VHFWRULDOHV�� /DV� IXQFLRQHV� GH� FDGD� XQR� GH� ORV� UHVSRQVDEOHV� GH�$XOD�LQW�VRQ�ODV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ���

• &RRUGLQDGRU� GHO� DXOD� YLUWXDO�� VH� RFXSD� GH� OD� FRKHUHQFLD� \� HO� EXHQ�IXQFLRQDPLHQWR�GHO�SUR\HFWR�GH�LQQRYDFLyQ�GRFHQWH�$XOD�LQW��
• 5HVSRQVDEOHV�VHFWRULDOHV���

- 5HVSRQVDEOH� WpFQLFR�� FRRUGLQD� ODV� ODERUHV� GH� FUHDFLyQ�� PDQWHQL�PLHQWR�\�DFWXDOL]DFLyQ�GHO�VLWLR�ZHE���
- 5HVSRQVDEOH�GH�FRQWHQLGRV��YHOD�SRU�TXH�ORV�WH[WRV�HVFRJLGRV�SDUD�ORV HQFDUJRV�\�ORV�TXH�FRQIRUPHQ�HO�FRUSXV�WH[WXDO�GHO�DXOD�VH�DMXV�WHQ�D�OD�ILQDOLGDG�SUHYLVWD���
- 5HVSRQVDEOH�GH� OD� OLVWD�GH� FRUUHR�HOHFWUyQLFR�IRUR�GH�GLVFXVLyQ�� VH�HQFDUJD�GH�ILOWUDU�ODV�GLVWLQWDV�FRQVXOWDV�\�GHO�IXQFLRQDPLHQWR�GH�pVWD���
- 5HVSRQVDEOH�GH�HQFDUJRV�GH�WUDGXFFLyQ��VLUYH�GH�HQODFH�\�GH�DVHVR�UDPLHQWR�D�ORV�UHVSRQVDEOHV�GH�HQFDUJR�GH�ORV�GLVWLQWRV�HTXLSRV�GH�WUDGXFFLyQ�IRUPDGRV�SRU�ORV�DOXPQRV����

• 3URIHVRUHV�� /RV� SURIHVRUHV� GH� ODV� DVLJQDWXUDV� TXH� LQWHJUDQ� HO� DXOD� YLU�WXDO��VH�HQFDUJDQ�GH�DVHVRUDU�D�FDGD�PLHPEUR�GHO�HTXLSR�GH�WUDGXF�FLyQ�TXH FXUVHQ�OD�DVLJQDWXUD�TXH�HOORV�LPSDUWHQ��
• (VWXGLDQWHV��&RQVWLWX\HQ�ORV�HTXLSRV�GH�WUDEDMR�LQWHJUDGRV�SRU���

- 5HVSRQVDEOHV�GH�HQFDUJR�
- 'RFXPHQWDOLVWD�
- 7HUPLQyORJR��
- 7UDGXFWRU�
- 5HYLVRU��HGLWRU�\�PDTXHWDGRU�WH[WXDO��
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���'HVDUUROOR�GH�WDUHDV��(Q�$XOD�LQW�HO�SURFHVR�GH�WUDGXFFLyQ�VH�HVWUXFWXUD�HQ�YDULDV�HWDSDV�TXH�DEDUFDQ�GHVGH� OD� E~VTXHGD� \� UHFXSHUDFLyQ� GH� OD� LQIRUPDFLyQ� SHUWLQHQWH� KDVWD� OD�SUHVHQWDFLyQ�GHO�SURGXFWR�ILQDO�DFDEDGR���D� 7DUHDV�GH�GRFXPHQWDFLyQ��(Q�HVWD�SULPHUD�IDVH��HO�HVWXGLDQWH�GH�WUDGXFFLyQ�DFW~D�FRPR�GRFXPHQWDOLVWD��6X�ODERU�FRQVLVWH�HQ�ORFDOL]DU�LQIRUPDFLyQ�SDUDOHOD�DO�WH[WR�TXH�VH�VRPHWHUi�DO�SURFHVR�WUDGXFWRU��/DV�WDUHDV�SULQFLSDOHV�VH�SXHGHQ�UHVXPLU�FRPR�VLJXH���
• /HFWXUD�DWHQWD�GHO�WH[WR�TXH�VH�YD�D�WUDGXFLU���
• /RFDOL]DFLyQ�\�VHOHFFLyQ�GH�ORV�WpUPLQRV�PiV�VLJQLILFDWLYRV�GHO�WHPD�GH�OD�WUDGXFFLyQ�
• /RFDOL]DFLyQ�GH�GRFXPHQWRV�DILQHV�H�LQIRUPDFLyQ�SHUWLQHQWH��
• $OPDFHQDPLHQWR�\�RUJDQL]DFLyQ�GH�OD�LQIRUPDFLyQ�UHFRSLODGD��
• 5HPLVLyQ�GH�ORV�ILFKHURV���E��7DUHDV�GH�WHUPLQRORJtD�(Q� OD� VLJXLHQWH� HWDSD� HO�PLHPEUR� GHO� HTXLSR� TXH� DFW~D� FRPR� WHUPLQyORJR�H[WUDH�OD�WHUPLQRORJtD�SHUWLQHQWH�SDUD�OD�UHDOL]DFLyQ�GH�OD�WUDGXFFLyQ�D�SDUWLU�GH�OD�GRFXPHQWDFLyQ�HQFRQWUDGD�SRU�HO�HVODEyQ�SUHFHGHQWH�GH�OD�FDGHQD�WUD�GXFWRUD�\�GH�ODV�IXHQWHV�WHUPLQROyJLFDV�TXH�FRQVLGHUH�RSRUWXQR�XWLOL]DU��/DV�WDUHDV�SULQFLSDOHV�VH�SXHGHQ�UHVXPLU�FRPR�VLJXH���
• /HFWXUD�DWHQWD�GHO�WH[WR�TXH�VH�YD�D�WUDGXFLU��
• &UHDFLyQ�GHO�VLVWHPD�FRQFHSWXDO�HQ�HO�FXDO�HVWi�LQVFULWR�HO�WH[WR�TXH�VH�YD�D WUDGXFLU�
• ([WUDFFLyQ�GH� ODV�XQLGDGHV� Op[LFDV�HVSHFLDOL]DGDV� �8/(�� VXVFHSWLEOHV�GH�VHU FDQGLGDWDV�DO�WUDWDPLHQWR�WHUPLQROyJLFR�
• 3UHSDUDFLyQ�GHO�ILFKHUR�WHUPLQROyJLFR�HQ�PRGR�KWPO��F� 7DUHDV�GH�WUDGXFFLyQ��(Q�HVWD�HWDSD�VH�UHDOL]D�OD�WUDGXFFLyQ�SURSLDPHQWH�GLFKD�GHO�WH[WR��3DUD�HOOR��HO�WUDGXFWRU�VH�VLUYH�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�GRFXPHQWDOLVWD�\ SRU�HO�WHUPLQyORJR��(Q�HVWD�IDVH��ODV�WDUHDV�VRQ����
• /HFWXUD�DWHQWD�\�FRPSUHQVLYD�GHO�WH[WR�REMHWR�GH�WUDGXFFLyQ��
• /HFWXUD� FRPSUHQVLYD� GH� ORV� WH[WRV� SDUDOHORV� \� GH� WRGD� OD� LQIRUPDFLyQ�REWHQLGD�SRU�HO�GRFXPHQWDOLVWD�GHO�SUR\HFWR�GH�WUDGXFFLyQ��
• ([DPHQ� GH� ODV� XQLGDGHV� Op[LFDV� HVSHFLDOL]DGDV� SURSRUFLRQDGDV� SRU� HO�WHUPLQyORJR�GHO�SUR\HFWR�GH�WUDGXFFLyQ���
• $QiOLVLV�GHO�HQFDUJR�GH�WUDGXFFLyQ���
• 6ROXFLyQ�GH�SUREOHPDV���
• $OPDFHQDPLHQWR�GH�OD�LQIRUPDFLyQ���
• (QYtR�GH�OD�LQIRUPDFLyQ���
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� G��7DUHDV�GH�UHYLVLyQ�\�PDTXHWDFLyQ�(Q HVWD� HWDSD� HO� UHVSRQVDEOH� GH� HVWD� WDUHD� UHYLVD� HO� FRQWHQLGR� GHO� WH[WR�WUDGXFLGR�\�DGDSWD�HO�WH[WR�SDUD�TXH�FXPSOD�WRGDV�ODV�H[LJHQFLDV�UHFRJLGDV�HQ HO�SOLHJR�GH�FRQGLFLRQHV�GHO�HQFDUJR�GH�WUDGXFFLyQ���
• /HFWXUD�DWHQWD�GHO�WH[WR�RULJLQDO�\�GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�HO�GRFXPHQWDOLVWD��
• /HFWXUD�GHO�SOLHJR�GH�FRQGLFLRQHV�GHO�HQFDUJR�GH�WUDGXFFLyQ��
• /HFWXUD�DWHQWD�GH�OD�WUDGXFFLyQ��
• 5HYLVLyQ�FRPSDUDWLYD�GHO�WH[WR�RULJLQDO�\�GH�OD�WUDGXFFLyQ���
• *UDEDFLyQ�GH�OD�UHYLVLyQ�\�HQYtR�DO�WUDGXFWRU��
• 5HYLVLyQ�GHILQLWLYD���
• $SOLFDFLyQ�GHO�IRUPDWR�SUHYLVWR�HQ�HO�HQFDUJR�GH�WUDGXFFLyQ��
• 5HPLVLyQ�GHO�SURGXFWR�UHYLVDGR���H� 7DUHDV�GHO�UHVSRQVDEOH�GH�HQFDUJR�(O UHVSRQVDEOH�GH�HQFDUJR�VH�RFXSD�GH�TXH�VH�UHVSHWHQ�HQ�WRGR�PRPHQWR�ODV�FRQGLFLRQHV�GHO�HQFDUJR�GH�WUDGXFFLyQ�\�UHDOL]D�XQ�VHJXLPLHQWR�GHO�WUDEDMR�GH ORV�PLHPEURV�GHO�HTXLSR�SDUD�JDUDQWL]DU�VX�IXQFLRQDPLHQWR���
• 5HFHSFLyQ�GHO�HQFDUJR�GH�WUDGXFFLyQ�
• 'LVWULEXFLyQ�GH�WDUHDV��
• 6HJXLPLHQWR�GHO�WUDEDMR��
• 5HGDFFLyQ�GH�XQ�LQIRUPH���
• (QYtR�GH�OD�LQIRUPDFLyQ����

���9DOLGDFLyQ�GHO�SUR\HFWR��SUXHED�SLORWR��(O� SUR\HFWR� VH� KD� GHVDUUROODGR� GXUDQWH� HO� VHJXQGR� FXDWULPHVWUH� GHO� FXUVR������������'XUDQWH�HVWH�SHULRGR�VH�KDQ�UHDOL]DGR���HQFDUJRV�GH�WUDGXFFLyQ�D�UD�]yQ�GH� WUHV�HQFDUJRV�HQ�FDGD�XQD�GH� ODV� FRPELQDFLRQHV� OLQJ�tVWLFDV�SURSXHVWDV��IUDQFpV�HVSDxRO��LQJOHV�HVSDxRO�\�HVSDxRO�LQJOpV���&DGD�XQR�GH�ORV�WUDEDMRV�KD�WHQLGR�XQD�GXUDFLyQ�GH�GRV�VHPDQDV�GXUDQWH�ODV�FXDOHV�HO�HTXLSR�KD�UHFLELGR�HO�HQFDUJR�GH�WUDGXFFLyQ�GH�SDUWH�GHO�MHIH�GH�HTXLSR�TXH�VH�KD�HQFDUJDGR�D�VX�YH]�GH� UHSDUWLU� ODV� WDUHDV� FRUUHVSRQGLHQWHV�D� FDGD�XQR�GH� ORV�PLHPEURV�DGHPiV�GH�GHWHUPLQDU�HO�SOD]R�GH�HQWUHJD�GH�FDGD�XQD�GH�ODV�IDVHV�GHO�WUDEDMR�\�VROXFLRQDU�SRVLEOHV�SUREOHPDV���&DGD�XQR�GH� ORV�GRFHQWHV� LQYROXFUDGRV� HQ�HO�SUR\HFWR�$XOD�LQW� LQIRUPy�D�VXV DOXPQRV�GH�OD�SXHVWD�HQ�PDUFKD�GH�XQ�SUR\HFWR�GH�LQQRYDFLyQ�GRFHQWH�FRQ�ODV FDUDFWHUtVWLFDV�\D�GHVFULWDV��'H�ORV�DSUR[LPDGDPHQWH�����HVWXGLDQWHV�TXH�VH�PRVWUDURQ�GLVSXHVWRV�D�SDUWLFLSDU�HQ�OD�SUXHED�SLORWR�SURFHGLPRV�D�VHOHFFLRQDU�D ORV�LQWHJUDQWHV�GHILQLWLYRV�TXH�FXPSOLHUDQ�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV���
• +DEHU� FXUVDGR� WRGDV� R� OD�PD\RU�SDUWH� GH� ODV� DVLJQDWXUDV� TXH� LQWHJUDQ� HO�SUR\HFWR��FRPR�FRQVHFXHQFLD��OD�PD\RUtD�GH�HVWXGLDQWHV�IXHURQ�GH����FXUVR��
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• 0HQRU�FDQWLGDG�GH�FUpGLWRV�TXH�FXUVDU�HQ�HO�FXDWULPHVWUH�
• 0HMRUHV�FDOLILFDFLRQHV�GH�ODV�DVLJQDWXUDV�LPSOLFDGDV���'H�HQWUH�HOORV��IXHURQ�VHOHFFLRQDGRV����HVWXGLDQWHV�D�ORV�TXH�DVLJQDPRV�HQ�YLUWXG�GH�VX�IRUPDFLyQ�FDGD�XQR�GH�ORV�SDSHOHV�TXH�WHQtDQ�TXH�DVXPLU�HQ�OD�FDGHQD�GH�WUDEDMR�GH�FDGD�XQR�GH�ORV�HQFDUJRV��/RV�HVWXGLDQWHV�SDUWLFLSDQWHV�KDQ�VLGR�GLYL�GLGRV� HQ�JUXSRV�GH� FLQFR�PLHPEURV� VHJ~Q� FDGD� FRPELQDFLyQ� OLQJ�tVWLFD��&DGD�XQR�GH�ORV�PLHPEURV�GHO�HTXLSR�KD�URWDGR�HQ�WUHV�GH�ODV�WDUHDV�GHO�SURFHVR�SXHV�WR�TXH��GDGD�OD�QDWXUDOH]D�GHO�WUDEDMR��XQR�GH�ORV�REMHWLYRV�HUD�TXH�HQ�FDGD�HQFDU�JR�ORV�SDUWLFLSDQWHV�DVXPLHUDQ�SDSHOHV�GLIHUHQWHV�GHO�SURFHVR�WUDGXFWRU���� $QWHV�GH�GDU�FRPLHQ]R�DO� WUDEDMR�HQ�Vt� VH�UHDOL]y�XQD�UHXQLyQ� LQIRUPDWLYD�FRQ�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�HQ�OD�TXH�VH�H[SOLFy�FRQ�PD\RU�SURIXQGLGDG�OD�QDWXUDOH]D�GHO�SUR\HFWR��VH�UHSDUWLHURQ�ODV� WDUHDV�TXH�WHQGUtD�TXH�DVXPLU�FDGD�XQR \�VH�SUHVHQWy�OD�SiJLQD�ZHE�FRQVWUXLGD�FRPR�SXQWR�GH�HQFXHQWUR�GHO�WUDED�MR TXH�VH� LED�D�UHDOL]DU��$VLPLVPR�VH�HVWDEOHFLHURQ�ODV�QRUPDV�GH�DFWXDFLyQ�GH�FDGD� XQR�GH� ORV� FRPSRQHQWHV�� WDQWR� SURIHVRUHV� FRPR� DOXPQRV�� D� OR� ODUJR� GHO�WUDQVFXUVR� GHO� HQFDUJR�� (Q� HVWH� VHQWLGR� OD� ODERU� GH� ORV� HVWXGLDQWHV� UHVLGtD� HQ�FXPSOLU�FRQ�OD�ODERU�HQFRPHQGDGD�PLHQWUDV�TXH�OD�GH�ORV�GRFHQWHV�FRQVLVWtD�HQ�UHDOL]DU� HO� VHJXLPLHQWR� GH� WRGR� HO� SURFHVR� HQ� FRQMXQWR� SDUD� FDGD� XQR� GH� ORV�HQFDUJRV�HQ�FXUVR�FRQ�HVSHFLDO�DWHQFLyQ�D�OD�SDUWH�UHODFLRQDGD�FRQ�OD�DVLJQDWXUD�LPSDUWLGD�SRU�FDGD�XQR���� &RPR��WRGR�SURFHVR�GH�YDOLGDFLyQ��pVWH��DGHPiV�GH�VHUYLUQRV�GH�LQWHUHVDQWH�\ ~WLO� HQVD\R�� �QRV�KD�SHUPLWLGR�GHWHFWDU�XQD�VHULH�GH�GLILFXOWDGHV�TXH�KHPRV�WLSLILFDGR�HQ���JUXSRV���
• /RV�HVWXGLDQWHV�PDQLIHVWDURQ�TXH�IXHURQ�ORV�SUREOHPDV�WpFQLFRV�D�ORV�TXH�PiV YHFHV�WXYLHURQ�TXH�KDFHU�IUHQWH�\D�TXH�OD�LQVXILFLHQFLD�GH�OD�LQIUDHV�WUXFWXUD�LQIRUPiWLFD��OD�IDOWD�GH�HVSHFLDOL]DFLyQ�HQ�HO�PDQHMR�GHO�VRIWZDUH�R HO�GHILFLHQWH� IXQFLRQDPLHQWR�GH� ODV� FRQH[LRQHV� HQWRUSHFLHURQ� OD� ODERU�KDVWD WDO�SXQWR�TXH� OD�PD\RUtD�GH� ORV�UHWUDVRV�HQ� OD�HQWUHJD�GHO� WUDEDMR�IXHURQ�FRQVHFXHQFLD�GH�HVWDV�FLUFXQVWDQFLDV��
• /D� IDOWD� GH� FRPXQLFDFLyQ� HQWUH� ORV�PLHPEURV� GH� DOJXQRV� HTXLSRV� R� OD�LQFDSDFLGDG�SDUD�DIURQWDU�HO�WUDEDMR�GH�DOJXQRV�GH�HOORV��WDPELpQ�RFDVLR�QDURQ�UHWUDVRV�\�GXSOLFLGDG�GHO�WUDEDMR�HQ�DOJXQRV�FDVRV��
• 3RU� ~OWLPR�� ORV� SUREOHPDV� RULJLQDGRV� SRU� OD� QDWXUDOH]D� GH� OD� SURSLD�WUDGXFFLyQ� WDOHV�FRPR�OD�GLILFXOWDG�HQ�OD�UHFXSHUDFLyQ�GH�OD�LQIRUPDFLyQ��HQ OD� DGTXLVLFLyQ� \� RUJDQL]DFLyQ� GHO� FRQRFLPLHQWR� R� HQ� OD� HGLFLyQ� GHO�SURGXFWR�ILQDO�FDXVDURQ�QR�SRFRV�TXHEUDGHURV�GH�FDEH]D�D�ORV�LQWHJUDQ�WHV GH�FDGD�JUXSR��

�
(O FRQRFLPLHQWR�GH�ORV�SUREOHPDV�FRQ�ORV�TXH�WXYLHURQ�TXH�HQIUHQWDUVH�ORV�HVWX�GLDQWHV�SDUD� OOHYDU�D�FDER� ORV�HQFDUJRV��QRV�SHUPLWH� WRPDU� ODV�GHFLVLRQHV�DGH�FXDGDV�SDUD�HOLPLQDUORV�R��HQ�WRGR�FDVR��PLWLJDUORV�HQ�OD�PHGLGD�GH�OR�SRVLEOH�D�
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SDUWLU� GH� HVH� PRPHQWR�� 0iV� WHQLHQGR� HQ� FXHQWD� TXH�� GH� DKRUD� HQ� DGHODQWH��VHUiQ�PXFKRV�PiV�ORV�HVWXGLDQWHV�LPSOLFDGRV�HQ�WRGR�HO�SURFHVR��
�
������ (MHPSOR�GH�XQ�HQFDUJR�GH�WUDGXFFLyQ�
�

)LJ�����(QFDUJR�GH�WUDGXFFLyQ���

)LJ�����7H[WR�RULJLQDO��
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)LJ������%~VTXHGD�GRFXPHQWDO���

)LJ������)LFKD�WHUPLQROyJLFD��
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)LJ������7H[WR�WUDGXFLGR���

)LJ������7H[WR�UHYLVDGR�\�PDTXHWDGR���
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)LJ������,QIRUPH�GHO�UHVSRQVDEOH�GH�HQFDUJR���
���'HVDUUROORV�HQ�PDUFKD�
�(Q�$XOD�LQW�VH�KD�SXHVWR�D�GLVSRVLFLyQ�GH�ORV�HVWXGLDQWHV�XQD�VHULH�GH�UHFXUVRV�\ HQODFHV�GH�LQWHUpV�SDUD�ODV�WDUHDV�FRQFUHWDV��'HO�PLVPR�PRGR��VH�IDPLOLDUL]D�DO�HVWXGLDQWH�FRQ�XQD�VHULH�GH�UHFXUVRV�TXH��QRUPDOPHQWH��QR�VH�HVWXGLDQ�GXUDQWH�HO� SHUtRGR� XQLYHUVLWDULR�� $GHPiV� GH� ORV� UHFXUVRV� DFWXDOPHQWH� GLVSRQLEOHV��GHVGH�QXHVWUD�DXOD�YLUWXDO�VH�HVWiQ�OOHYDQGR�D�FDER�ORV�GHVDUUROORV���

• &RQWLQXDU�FRQ�HO�PDQWHQLPLHQWR�\�DFWXDOL]DFLyQ�GH�IXHQWHV�GH� LQIRUPD�FLyQ�\�UHFXUVRV�GH� LQWHUpV� �WDOHV�FRPR�REUDV�GH�UHIHUHQFLD�� IRURV�\� OLVWDV�GH GLVWULEXFLyQ�VREUH�FXHVWLRQHV�OLQJ�tVWLFDV��HQWUH�RWURV��
• &UHDFLyQ� GH� XQ� IRUR� GH� GHEDWH� ZHE� GH� DFFHVR� UHVWULQJLGR�� /D� OLVWD� GH�FRUUHR�HOHFWUyQLFR�H[LVWHQWH�HQ�EUHYH�VHUi�VXVWLWXLGD�SRU�XQ�IRUR�GH�GHED�WH ZHE�GH�DFFHVR�UHVWULQJLGR�FUHDGR�HVSHFLDOPHQWH�SDUD�HO�DXOD�YLUWXDO�HQ�OD� TXH� ORV� HVWXGLDQWHV� SXHGHQ� LQWHUFDPELDU� LQIRUPDFLyQ� HQWUH� HOORV��SODQWHDU�GXGDV�\�SURSRQHU�VROXFLRQHV�DO�KLOR�GH�OD�UHDOL]DFLyQ�GH�VX�WUD�EDMR� 6H�SUHWHQGH�DVLPLVPR��TXH�HVWH�IRUR�VHD�HO�HVFHQDULR�GH�GLVFXVLRQHV�\ GHEDWHV�PRGHUDGRV�SRU�XQ�SURIHVRU��
• ,QFRUSRUDFLyQ�GH�RWUDV�FRPELQDFLRQHV�OLQJ�tVWLFDV��LWDOLDQR��DOHPiQ��SRU�WXJXpV��HQWUH�RWURV���
• ,QFRUSRUDFLyQ�DO�FRUSXV�WH[WXDO�GH�GRFXPHQWRV�VREUH�RWURV�WHPDV��FRPR�ORV�UHODFLRQDGRV�FRQ�OD�WUDGXFFLyQ�MXUtGLFD��HFRQyPLFD�\�FRPHUFLDO��
• ,QFRUSRUDFLyQ� DO� FRUSXV� WH[WXDO� GH� GRFXPHQWRV� VREUH� RWURV� WHPDV�� SRU�HMHPSOR��MXUtGLFR�HFRQyPLFRV��
• (YDOXDFLyQ��REMHWLYD�\�VXEMHWLYD��GH�ORV�EHQHILFLRV�GHO�SUR\HFWR�GH�LQQR�YDFLyQ�SHGDJyJLFD�OOHYDGR�D�FDER�PHGLDQWH��
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- &XHVWLRQDULRV�\�HQWUHYLVWDV�SUH�\�SRVW�$XOD�LQW�SDUD�FRQRFHU��
�� (O�LPSDFWR�GH�OD�LQQRYDFLyQ�HQ�OD�GRFHQFLD�HQ�HO�DOXPQDGR��
�� &RQRFLPLHQWRV�H[SHFWDWLYDV�GH�ORV�HVWXGLDQWHV�
�� (YDOXDFLyQ�GH�VXV�FDSDFLGDGHV�FRPR�XVXDULR�LQIRUPiWLFR�
�� &RQRFLPLHQWR�GH�GLVWLQWDV�KHUUDPLHQWDV�
�� 2SLQLRQHV�DFHUFD�GHO�WUDEDMR�HQ�HTXLSR�
�� &RQRFLPLHQWRV�HVSHFtILFRV�SRU�DVLJQDWXUD��

- &RQWURO�GHO�WLHPSR�HPSOHDGR�HQ�HO�GHVDUUROOR�GH�WDUHDV���7RGRV� HVWRV� VHUYLFLRV� VH� LUiQ� HQULTXHFLHQGR� FRQ� ODV� DSRUWDFLRQHV� GH� ORV� HVWX�GLDQWHV�\�SURIHVRUHV�TXH�SDUWLFLSHQ�HQ�$XOD�LQW� SRU�OR�TXH�QXQFD�VH�SRGUi�KDEODU�GH�XQ� DSDUWDGR� ©DFDEDGRª��'H� HVWD� IRUPD��\� FRPR� DOJXQRV�GH� ORV�GHVDUUROORV�IXWXURV�SUHYLVWRV�D�PHGLR�SOD]R�VH�HQFXHQWUD���
• 3DUWLFLSDFLyQ��HQ�HO�SUR\HFWR�GH�HTXLSRV�LQWHUXQLYHUVLWDULRV�H�LQWHUQDFLR�QDOHV��HQ�HO�PDUFR�GHO�HVStULWX�GH�%RORQLD��
• ,QWURGXFLU�HO�FRQFHSWR�GH�©FRPSHWHQFLDª�SDUD� �XQD�DSUR[LPDFLyQ�� WRGD�YtD PiV�UHDO��D�OD�SUiFWLFD�SURIHVLRQDO���

���&RQVLGHUDFLRQHV�ILQDOHV�
�&RQVLGHUDPRV� TXH� HVWD� SURSXHVWD� FRQWULEX\H� D� OD� PHMRUD� GH� OD� HQVHxDQ]D�VXSHULRU \� GH� OD� FDOLGDG� GH� OD� DFWLYLGDG� GHO� SURIHVRUDGR� HQ� ORV� DVSHFWRV� TXH�GHVWDFDPRV�D�FRQWLQXDFLyQ���

• ,QWHJUDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�D�OD�GRFHQFLD��
• $SUR[LPDFLyQ�GH�OD�GRFHQFLD�XQLYHUVLWDULD�D�ODV�H[LJHQFLDV�GHO�PHUFDGR�SURIHVLRQDO��
• $GHFXDFLyQ�GHO�PDWHULDO�GLGiFWLFR�D�ORV�FRQWHQLGRV�GH�ODV�PDWHULDV�LPSOLFDGDV��
• $SOLFDFLyQ�GH�QXHYDV�PHWRGRORJtDV�GLGiFWLFDV��
• &RRUGLQDFLyQ�SHGDJyJLFD�HQWUH�DVLJQDWXUDV��
• $GRSFLyQ�GH�QRYHGRVRV�PpWRGRV�GH�WUDEDMR��
• $GTXLVLFLyQ�GH�FRQRFLPLHQWR�SUiFWLFR�GH�ORV�UHFXUVRV�HPSOHDGRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�SRU�SDUWH�GH�ORV�GLVFHQWHV��
• (VWDEOHFLPLHQWR�GH�QXHYRV�PRGHORV�GH�FRPXQLFDFLyQ�HQWUH�SURIHVRUDGR�\ HVWXGLDQWDGR��WXWRUtDV�YLUWXDOHV�PHGLDQWH�FRUUHR�HOHFWUyQLFR�\�SDUWLFLSDFLyQ�HQ�IRURV�GH�GHEDWH��
• )RPHQWR�GHO�WUDEDMR�HQ�HTXLSR�WDQWR�HQWUH�ORV�GLVFHQWHV�FRPR�HQWUH�ORV�GRFHQWHV��
• ,QWURGXFFLyQ�GHO�WHOHWUDEDMR��
• $GTXLVLFLyQ�GH�FRQRFLPLHQWR�SUiFWLFR�GH�ORV�UHFXUVRV�HPSOHDGRV�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�SRU�SDUWH�GH�ORV�GLVFHQWHV��
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