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6H� SURSRUFLRQDUi� DO� HVWXGLDQWH� GH� 2EVWHWULFLD�� FRQRFLPLHQWRV� WHyULFR� �� SUiFWLFRV� VREUHDJHQWHV�PLFURELDQRV��EDFWHULDV��YLUXV��KRQJRV�\�SDUiVLWRV���TXH�DIHFWDQ�D�OD�JHVWDQWH�\�DOUHFLpQ�QDFLGR��D�OD�YH]�GH�LPSDUWLU�FRQRFLPLHQWRV�EiVLFRV�GH�,QPXQRORJtD�\�3URILOD[LV��VHSRQGUi�HVSHFLDO�pQIDVLV�HQ�ODV�YtDV�GH�LQIHFFLyQ�H�LQIHVWDFLyQ
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2%-(7,926�*(1(5$/(6$O� ILQDOL]DU� HO� FXUVR� HO� DOXPQR� HVWDUi� FDSDFLWDGR� SDUD� HQWHQGHU� FDGD� XQD� GH� ODVHQIHUPHGDGHV� LQIHFFLRVDV� GH� LQWHUpV� HQ� VX� iPELWR� SURIHVLRQDO�� 'DQGR� pQIDVLV� D� ODSUHYHQFLyQ�� &DPSR� HQ� HO� TXH� VH� GHVHQYROYHUi� � HMHFXWDQGR� SURJUDPDV� \� FDPSDxDV� GHSUHYHQFLyQ� SULPDULD�� FRQGXFHQWHV� D� HYLWDU� TXH� OD� SREODFLyQ� OOHJXH� D� WHQHU� SLFRVHSLGpPLFRV�GH�HQIHUPHGDGHV� WUDQVPLVLEOHV�\�HVWDFLyQDOHV��$Vt�FRPR�DGTXLULU� GHVWUH]D�\PDQHMR� WpFQLFR� HQ� WRGRV� ORV� SURFHGLPLHQWRV� PpGLFRV� TXLU~UJLFRV� TXH� FRQOOHYHQ� DPDQWHQHU�OD�DVHSVLD�\�ODV�WpFQLFDV�GH�HVWHULOL]DFLyQ
2%-(7,926�(63(&º),&26x &RQRFLPLHQWRV�EiVLFRV�GH�ORV�DJHQWHV�PLFURELDQRV�D�HVWXGLDUx (O� DOXPQR� HQWHQGHUi� OD� SDWRJHQLD� \� HO� FXDGUR� FOtQLFR� FRQ� pQIDVLV� HQ� OD� FDGHQDHSLGHPLROyJLFD� \� PpWRGRV� GH� GLDJQyVWLFR� FRQ� SURFHGLPLHQWRV� WpFQLFRV� QRFRPSOLFDGRV��SDUD�SRGHU�OOHYDU�FRQ�p[LWR�OD�SUHYHQFLyQ�SULPDULDx (O� DOXPQR� FRQRFHUi� OD� FRUUHFWD� DSOLFDFLyQ� GH� ORV�PpWRGRV� GH� DVHSVLD�� DQWLVHSVLD� \HVWHULOL]DFLyQ
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81,'$'��,� %$&7(5,2/2*º$�*(1(5$/35,0(5$�6(0$1$3ULPHUD�6HVLyQ�,QWURGXFFLyQ�D� OD�0LFURELRORJtD��*UXSRV�PLFURELDQRV��(VWUXFWXUD�\�PRUIRORJtD� EDFWHULDQD�&RQFHSWR�GH�PLFURRUJDQLVPRV�SDWyJHQRV�\�VDSURILWRV��IORUD�PLFURELDQD�QRUPDO�)XHQWH�
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0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���0DQHMR� GH� PLFURVFRSLRV�� GHVFRQWDPLQDFLyQ�� ODYDGR�� SUHSDUDFLyQ� \� HVWHULOL]DFLyQ� GHOPDWHULDO�GH�ODERUDWRULR��0pWRGR�GH�FRORUDFLyQ�GH�*UDP�/HFWXUD�*UXSRV�0LFURELDQRV��SDJ�����-DZHW]��(��0DQXDO� GH�0LFURELRORJtD�0pGLFD��(G�� HO�0DQXDO0RGHUQR������6HJXQGD�6HVLyQ�0HWDEROLVPR�EDFWHULDQR��PXWDFLyQ�\�FUHFLPLHQWR�EDFWHULDQR��PHGLRV�GH�FXOWLYR� \�WRPD�GHPXHVWUD�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���&RORUDFLyQ� GH� =LHKO� 1HHOVHQ�� FRORUDFLyQ� GH� FiSVXOD� \� HVSRUDV�� 0pWRGRV� GH� VLHPEUD� \DLVODPLHQWR�EDFWHULDQR/HFWXUD�&RORUDFLyQ��SDJ�������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR�����
6(*81'$�6(0$1$3ULPHUD�6HVLyQ(VWHULOL]DFLyQ�\�GHVLQIHFFLyQ��IDFWRUHV�ItVLFRV�\�XVR�GH�DQWLVpSWLFRV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���$XWRFODYH�� KRUQR� GH� FDORU� VHFR�� HVWXID�� EDxR� PDUtD�� DFFLyQ� GH� ORV� DJHQWHV� ItVLFRV� \TXtPLFRV�GH�XVR�H[WHUQR�VREUH�ODV�EDFWHULDV/HFWXUD�(VWHULOL]DFLyQ�� SDJ�� ���� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������6HJXQGD�6HVLyQ�$JHQWHV�DQWLPLFURELDQRV��TXLPLRWHUiSLFRV�\�EDFWHULyIDJRV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���$FFLyQ�GH�ORV�DQWLELyWLFRV�IUHQWH�D�ODV�EDFWHULDV��DQWLELRJUDPD/HFWXUD�$JHQWHV� $QWLPLFURELDQRV�� SDJ�� ���� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO0DQXDO�0RGHUQR������
81,'$'�,,� %$&7(5,2/2*º$�(63(&,$/7(5&(5$�6(0$1$3ULPHUD�6HVLyQ*pQHUR�(VWDILORFRFR��(VWUHSWRFRFR�\�1HLVVHULD��FDUDFWHUtVWLFDV�SULQFLSDOHV�)XHQWH�
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0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���7RPD� GH� PXHVWUDV�� WUDWDPLHQWR� GH� ODV� PXHVWUDV�� VLHPEUD� \� DLVODPLHQWR� GHHVSHFtPHQHV�FOtQLFRV��SXV��H[XGDGR�IDUtQJHR��IOXMR�XUHWUDO��FRORUDFLyQ/HFWXUD�(VWHILORFRFRV�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������6HJXQGD�6HVLyQ�*pQHUR�%UXFHOOD��+DHPySK\OXV��%RUGHWHOOD�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���)RUPDV�GH�WUDWDU�ORV�DOLPHQWRV��GHPRVWUDFLyQ�GH�FXOWLYRV�SUHSDUDGRV�/HFWXUD�3UXVHOODV��SDJ�������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR�����
&8$57$�6(0$1$3ULPHUD�6HVLyQ*pQHUR�&ORVWULGLXP��&RULQHEDFWHULXP�\�%DFLOOXV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���([SOLFDFLyQ�GH�WRPD�\�WUDWDPLHQWR�GH�PXHVWUDV��H[DPHQ�GH�PHGLRV�SUHSDUDGRV/HFWXUD�&ORVWULGLXP� �� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������6HJXQGD�6HVLyQ�(QWHUR�EDFWHULDV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���0XHVWUD�GH�SDWURQHV�76,��/,$�\�H[SOLFDFLyQ�SDUD�VX�DLVODPLHQWR/HFWXUD�(QWHUREDFWHULDV�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������
48,17$�6(0$1$3ULPHUD�6HVLyQ(VSLURTXHWDV��9LEULR��&DPS\OREDFWHU�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���
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7RPD� GH� PXHVWUD�� FRQRFLPLHQWR� GH� EDFWHULDV� � HQ� FDPSR� RVFXUR�� 3UR\HFFLyQ� D� ODFRPXQLGDG/HFWXUD�(VSLURTXHWDV�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������6HJXQGD�6HVLyQ�0\FREDFWHULXP�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����)RUPDV�GH�DLVODPLHQWR�\�FXOWLYR��SDWURQHV�GHPRVWUDWLYRV/HFWXUD�0\FREDFWHULXP��� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������
81,'$'�,,,� ,10812/2*,$6(;7$�6(0$1$3ULPHUD�6HVLyQ+LVWRULD�� GHILQLFLyQ�� FODVHV� GH� LQPXQLGDG�� FpOXODV� TXH� LQWHUYLHQHQ� HQ� OD� UHVSXHVWDLQPXQLWDULD�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����([SOLFDFLyQ�GH�IDJRFLWRVLV��LQWUDGHUPRUUHDFFLyQ/HFWXUD�,QPXQLGDG��SDJ�������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR�����6HJXQGD�6HVLyQ�$QWtJHQRV�\�DQWLFXHUSRV��VXV�UHDFFLRQHV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����5HDFFLRQHV�GH�DJOXWLQDFLyQ��KHPRDJOXWLQDFLyQ�\�GLIXVLyQ�HQ�DJDU/HFWXUD�$QWtJHQR� \� DQWLFXHUSR�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO0DQXDO�0RGHUQR������35,0(5$�(9$/8$&,¾1��%DFWHULRORJtD�,�\�,,
6e37,0$�6(0$1$3ULPHUD�6HVLyQ6LVWHPD�FRPSOHPHQWR��LQPXQRGHILFLHQFLD��DXWR�LQPXQLGDG�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����3UXHEDV�GH�ILMDFLyQ�GH�FRPSOHPHQWR��7HVW�GH�FRRPEV�GLUHFWR�H�LQGLUHFWR
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/HFWXUD�6LVWHPD� &RPSOHPHQWR�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO0DQXDO�0RGHUQR������
81,'$'�,9� 9,52/2*,$6HJXQGD�6HVLyQ5LNHWWVLDV��PLFRSODVPD��ERUGHWHOOD�\�FODPLGLD�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����/DPLQDV�FRORUHDGDV�\�FRORUDFLyQ�GH�0DFKLDYHOOR/HFWXUD�3URSLHGDGHV�GH� ORV�9LUXV��SDJ�� �����-DZHW]��(��0DQXDO� GH�0LFURELRORJtD�0pGLFD��(G�� HO0DQXDO�0RGHUQR������
2&7$9$�6(0$1$3ULPHUD�6HVLyQ9LUXV��JHQHUDOLGDGHV�\�FODVLILFDFLyQ�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����(IHFWR�FLWRSiWLFR�GH�ORV�YLUXV��&XHUSRV�GH�LQFOXVLyQ/HFWXUD�*HQHUDOLGDGHV�GH�ORV�9LUXV��SDJ�������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO0DQXDO�0RGHUQR������6HJXQGD�6HVLyQ�$GHQRYLUXV��KHUSHV�YLUXV��HQWHURYLUXV��URWDYLUXV��KHSDWLWLV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����0pWRGRV�GH�LQFXEDFLyQ�GH�KXHYR�HPEULRQDULR��YHULILFDFLyQ�GH�IDJRV/HFWXUD�$GHQRYLUXV��SDJ������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR�����
129(1$�6(0$1$3ULPHUD�6HVLyQ3DUDPL[RYLUXV��UXEpROD��9,+��DUERYLUXV��UDEGRYLUXV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD����(VTXHPDV�GH�YDFXQDFLyQ/HFWXUD�3DUDPL[XYLUXV�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO� 0DQXDO0RGHUQR������
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81,'$'�9� 0,&2/2*,$6HJXQGD�6HVLyQ,QWURGXFFLyQ��+RQJRV�DPELHQWDOHV��SDWyJHQRV�VXSHUILFLDOHV�)XHQWH�0LQV��(W�DO��0LFURELRORJtD�0pGLFD��0RVE\��'R\PD�/LEURV�����=LQVVHU��0LFURELRORJtD������(GLFLyQ���(GLFLyQ�0pGLFD�3DQDPHULFDQD������-DZHW]��(��0DQXDO�GH�0LFURELRORJtD�0pGLFD��(G��HO�0DQXDO�0RGHUQR������:HLVPDQ��(��0LFURELRORJtD�0pGLFD��6DOYDW�%DUFHORQD������3UiFWLFD���2EVHUYDFLyQ�GH�ODPLQDV/HFWXUD�&ODVLILFDFLyQ� GH�+RQJRV�� SDJ�� ����� -DZHW]�� (�� 0DQXDO� GH� 0LFURELRORJtD� 0pGLFD�� (G�� HO0DQXDO�0RGHUQR������
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