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GH�9DOqQFLD�DSUREDGR�SRU�HO�$FXHUGR�GHO�&RQVHMR�GH�*RELHUQR�GH�IHFKD�
���GH�PD\R�GH������\�SRVWHULRUHV�PRGLILFDFLRQHV��OD�5HVROXFLyQ�GHO�
5HFWRUDGR�GH���GH�MXQLR�GH�������UDWLILFDGD�SRU�HO�$FXHUGR�GHO�&RQVHMR�
GH�*RELHUQR�GH���GH�MXQLR�GH������SRU�OD�TXH�VH�HVWDEOHFH�OD�REOLJDWR�
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6HJXQGD��5HTXLVLWRV�JHQHUDOHV�\�HVSHFtILFRV
�����5HTXLVLWRV�JHQHUDOHV�FRPXQHV
D��7HQHU�FXPSOLGRV����DxRV�\�QR�VXSHUDU�OD�HGDG�Pi[LPD�GH�MXEL�

ODFLyQ�IRU]RVD�
E��/DV�SHUVRQDV�H[WUDQMHUDV�QR�FRPXQLWDULDV�\�ODV�TXH�QR�SXHGDQ�VHU�

LQFOXLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�FHOH�
EUDGRV�SRU�OD�8QLyQ�(XURSHD�\�UDWLILFDGRV�SRU�(VSDxD��GHEHQ�GLVSRQHU�
GHO�SHUPLVR�GH�UHVLGHQFLD�\�GH�WUDEDMR�DQWHV�GH�OD�IRUPDOL]DFLyQ�GH�ORV�
FRUUHVSRQGLHQWHV�FRQWUDWRV�

F��1R�SDGHFHU�HQIHUPHGDG�QL�GHIHFWR�ItVLFR�R�SVtTXLFR�TXH�LPSLGD�HO�
GHVHPSHxR�GH�ODV�IXQFLRQHV�FRUUHVSRQGLHQWHV�D�ODV�SOD]DV�FRQYRFDGDV�

G��1R�KDEHU�HVWDGR�VHSDUDGD�R�VHSDUDGR��PHGLDQWH�H[SHGLHQWH�GLVFL�
SOLQDULR��GHO�VHUYLFLR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�R�GH�ORV�yUJDQRV�
FRQVWLWXFLRQDOHV�R�HVWDWXWDULRV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV��QL�HVWDU�
LQKDELOLWDGR�R�LQKDELOLWDGD�SDUD�HO�HMHUFLFLR�GH�RFXSDFLRQHV�R�FDUJRV�
S~EOLFRV�R�SDUD�HO�DFFHVR�DO�FXHUSR�R�HVFDOD�IXQFLRQDULDO��/DV�SHUVR�
QDV�DVSLUDQWHV�TXH�QR�WHQJDQ�OD�QDFLRQDOLGDG�HVSDxROD�KDQ�GH�DFUHGLWDU�
LJXDOPHQWH�QR�HQFRQWUDUVH�LQKDELOLWDGDV�R�HQ�VLWXDFLyQ�HTXLYDOHQWH��QL�
HVWDU�VRPHWLGDV�D�VDQFLyQ�GLVFLSOLQDULD�R�HTXLYDOHQWH�TXH�LPSLGD��GHQWUR�
GH�VX�HVWDGR��HO�DFFHVR�D�OD�IXQFLyQ�S~EOLFD�

H��(VWDU�HQ�SRVHVLyQ�GH�OD�WLWXODFLyQ�VXSHULRU�TXH�KDELOLWH�SDUD�
LPSDUWLU�OD�GRFHQFLD��/DV�WLWXODFLRQHV�XQLYHUVLWDULDV�H[WUDQMHUDV�GHEHUiQ�
HVWDU�GHELGDPHQWH�KRPRORJDGDV�R�GLVSRQHU��HQ�VX�FDVR��GH�OD�FRUUHVSRQ�
GLHQWH�UHVROXFLyQ�GH�HTXLYDOHQFLD�

I��6HUi�UHTXLVLWR�SDUD�FRQFXUVDU�HO�FRQRFLPLHQWR��GHELGDPHQWH�DFUH�
GLWDGR��GH�FXDOTXLHUD�GH�ODV�GRV�OHQJXDV�RILFLDOHV�GH�OD�8QLYHUVLWDW�GH�
9DOqQFLD�

(O�FRQRFLPLHQWR�GH�YDOHQFLDQR�VH�SXHGH�DFUHGLWDU�PHGLDQWH�HO�FHU�
WLILFDGR�GH�FRQRFLPLHQWR�GHO�QLYHO�&��GH�YDOHQFLDQR�GH�OD�8QLYHUVLWDW�
GH�9DOqQFLD�R�HTXLYDOHQWH��VHJ~Q�HO�$FXHUGR�GHO�&RQVHMR�GH�*RELHUQR�
���������GH����GH�DEULO��GH�������VREUH�HTXLYDOHQFLDV�HQWUH�FHUWLILFDGRV�
GH�FRQRFLPLHQWR�GH�YDOHQFLDQR�

(O�FRQRFLPLHQWR�GH�FDVWHOODQR�VH�SXHGH�DFUHGLWDU�PHGLDQWH�HO�FHUWL�
ILFDGR�GH�FRQRFLPLHQWR�GHO�QLYHO�&��GH�HVSDxRO�GHO�&HQWUR�GH�,GLRPDV�
GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��GHO�'LSORPD�GH�(VSDxRO�FRPR�OHQJXD�
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HTXLYDOHQWHV��$VLPLVPR��VH�HQWHQGHUi�TXH�DFUHGLWDQ�HO�FRQRFLPLHQWR�GH�
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�����5HTXLVLWV�JHQHUDOV�FRPXQV
D��+DYHU�IHW�VHW]H�DQ\V�L�QR�VXSHUDU�O¶HGDW�Pj[LPD�GH�MXELODFLy�IRU�
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VHU�LQFORVHV�HQ�O¶jPELW�G¶DSOLFDFLy�GHOV�WUDFWDWV�LQWHUQDFLRQDOV�VXEVFULWV�
SHU�OD�8QLy�(XURSHD�L�UDWLILFDWV�SHU�(VSDQ\D��KDQ�GH�GLVSRVDU�GHO�SHU�
PtV�GH�UHVLGqQFLD�L�GH�WUHEDOO�DEDQV�GH�OD�IRUPDOLW]DFLy�GHOV�FRQWUDFWHV�
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G��1R�KDYHU�HVWDW�VHSDUDGD�R�VHSDUDW��PLWMDQoDQW�H[SHGLHQW�GLVFL�
SOLQDUL��GHO�VHUYHL�GH�TXDOVHYRO�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�R�GHOV�
zUJDQV�FRQVWLWXFLRQDOV�R�HVWDWXWDULV�GH�OHV�FRPXQLWDWV�DXWzQRPHV��QL�
HVWDU�LQKDELOLWDW�R�LQKDELOLWDGD�SHU�D�O¶H[HUFLFL�G¶RFXSDFLRQV�R�FjUUHFV�
S~EOLFV�R�SHU�D�O¶DFFpV�DO�FRV�R�HVFDOD�IXQFLRQDULDO��/HV�SHUVRQHV�DVSL�
UDQWV�TXH�QR�WLQJXHQ�OD�QDFLRQDOLWDW�HVSDQ\ROD�KDQ�G¶DFUHGLWDU�LJXDOPHQW�
QR�WUREDU�VH�LQKDELOLWDGHV�R�HQ�VLWXDFLy�HTXLYDOHQW��QL�HVWDU�VRWPHVHV�D�
VDQFLy�GLVFLSOLQjULD�R�HTXLYDOHQW�TXH�LPSHGLVFD��GLQV�HO�VHX�HVWDW��O¶DFFpV�
D�OD�IXQFLy�S~EOLFD�

H��(VWDU�HQ�SRVVHVVLy�GH�OD�WLWXODFLy�VXSHULRU�TXH�KDELOLWH�SHU�D�
LPSDUWLU�OD�GRFqQFLD��/HV�WLWXODFLRQV�XQLYHUVLWjULHV�HVWUDQJHUHV�KDXUDQ�
G¶HVWDU�GHJXGDPHQW�KRPRORJDGHV�R��VL�HVFDX��GLVSRVDU�GH�OD�UHVROXFLy�
G¶HTXLYDOqQFLD�FRUUHVSRQHQW�

I��eV�UHTXLVLW�SHU�D�FRQFXUVDU�KL�HO�FRQHL[HPHQW��GHJXGDPHQW�DFUHGL�
WDW��GH�TXDOVHYRO�GH�OHV�GXHV�OOHQJ�HV�RILFLDOV�D�OD�8QLYHUVLWDW�GH�9DOqQ�
FLD�

(O�FRQHL[HPHQW�GH�YDOHQFLj�HV�SRW�DFUHGLWDU�PLWMDQoDQW�HO�FHUWLILFDW�
GH�FRQHL[HPHQW�GHO�QLYHOO�&��GH�YDOHQFLj�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�
R�HTXLYDOHQW��VHJRQV�O¶$FRUG�GHO�&RQVHOO�GH�*RYHUQ����������GH����
G¶DEULO��GH�������VREUH�HTXLYDOqQFLHV�HQWUH�FHUWLILFDWV�GH�FRQHL[HPHQWV�
GH�YDOHQFLj�

(O�FRQHL[HPHQW�GH�FDVWHOOj�HV�SRW�DFUHGLWDU�PLWMDQoDQW�HO�FHUWLILFDW�
GH�FRQHL[HPHQW�GHO�QLYHOO�&��G¶HVSDQ\RO�GHO�&HQWUH�G¶,GLRPHV�GH�OD�
8QLYHUVLWDW�GH�9DOqQFLD��GHO�'LSORPD�G¶(VSDQ\RO�FRP�D�OOHQJXD�HVWUDQ�
JHUD��,QVWLWXWR�&HUYDQWHV���GH�O¶(VFROD�2ILFLDO�G¶,GLRPHV�R�HTXLYDOHQWV��
$�PpV��V¶HQWpQ�TXH�DFUHGLWHQ�HO�FRQHL[HPHQW�G¶HVSDQ\RO�HQ�HO�QLYHOO�&��
OHV�SHUVRQHV�TXH�DSRUWHQ�XQ�WtWRO�GH�JUDX�XQLYHUVLWDUL�R�HTXLYDOHQW�GH�
O¶HVWDW�HVSDQ\RO�R�GH�TXDOVHYRO�HVWDW�RQ�O¶HVSDQ\RO�VLJD�OOHQJXD�RILFLDO�

6HQVH�SHUMXGLFL�GH�O¶DFUHGLWDFLy�GHJXGD��TXDQ�OD�FRPLVVLy�GH�VHOHF�
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�������5HTXLVLWRV�JHQHUDOHV�SDUD�SOD]DV�GH�SURIHVRUDGR�D\XGDQWH
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GH�GRFWRUDGR�
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GRFWRU�
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E��7HQHU�HYDOXDGD�SRVLWLYDPHQWH�OD�DFWLYLGDG�FXUULFXODU�SRU�SDUWH�GH�

OD�$JHQFLD�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�&DOLGDG�\�$FUHGLWDFLyQ�R�GH�OD�
$JqQFLD�9DOHQFLDQD�G¶$YDOXDFLy�L�3URVSHFWLYD�

�������5HTXLVLWRV�JHQHUDOHV�SDUD�SOD]DV�GH�SURIHVRUDGR�DVRFLDGR
D��$FUHGLWDU�HVWDU�HMHUFLHQGR�IXHUD�GHO�iPELWR�DFDGpPLFR�XQLYHUVLWD�

ULR��FRPR�HVSHFLDOLVWD�GH�UHFRQRFLGD�FRPSHWHQFLD��XQD�DFWLYLGDG�UHPX�
QHUDGD�ODERUDO��SURIHVLRQDO�R�HQ�OD�DGPLQLVWUDFLyQ�S~EOLFD��SDUD�OD�FXDO�
FDSDFLWH�HO�WtWXOR�DFDGpPLFR�TXH�SRVHD�OD�SHUVRQD�LQWHUHVDGD��/D�DFWLYL�
GDG�VH�KDEUi�GH�KDEHU�HMHUFLGR�GXUDQWH�XQ�PtQLPR�GH�WUHV�DxRV�GHQWUR�
GH�ORV�FLQFR�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�ILQDOL]DFLyQ�GHO�WpUPLQR�GH�
SUHVHQWDFLyQ�GH�LQVWDQFLDV��/RV�FRQWUDWRV�IRUPDWLYRV�SUHGRFWRUDOHV�\�
SRVWGRFWRUDOHV�QR�SXHGHQ�FRQVLGHUDUVH�D�HVWRV�HIHFWRV�

/D�DFUHGLWDFLyQ�GH�HVWD�DFWLYLGDG�VH�UHDOL]DUi�SUHIHUHQWHPHQWH�FRQ�
OD�GRFXPHQWDFLyQ�VLJXLHQWH�

±�3URIHVLRQDOHV�SRU�FXHQWD�SURSLD��LQIRUPH�GH�YLGD�ODERUDO�H[SHGLGR�
SRU�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��5pJLPHQ�(VSHFLDO�GH�
7UDEDMDGRUHV�$XWyQRPRV���R�FRSLD�GHO�DOWD�HQ�HO�FHQVR�GH�HPSUHVDULRV��
SURIHVLRQDOHV�\�UHWHQHGRUHV�GH�OD�$JHQFLD�7ULEXWDULD�\�GH�ODV�GHFODUDFLR�
QHV�WULPHVWUDOHV�GH�ORV�SDJRV�D�FXHQWD�GHO�,9$�R�,53)�

±�3URIHVLRQDOHV�SRU�FXHQWD�DMHQD��LQIRUPH�GH�YLGD�ODERUDO�H[SHGL�
GR�SRU�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��(Q�HO�FDVR�GH�ORV�
HPSOHDGRV�S~EOLFRV��FHUWLILFDGR�GH�VHUYLFLRV�H[SHGLGR�SRU�ODV�XQLGDGHV�
GH�SHUVRQDO�FRUUHVSRQGLHQWHV�

�����5HTXLVLWRV�HVSHFtILFRV
�������3DUD�SUHVHQWDUVH�D�ODV�SOD]DV�FRQ�UHTXLVLWR�HVSHFtILFR�GH�FRQR�

FLPLHQWR�GH�YDOHQFLDQR��VHUi�QHFHVDULR�DSRUWDU�HO�FHUWLILFDGR�GH�FRQRFL�
PLHQWR�GHO�YDOHQFLDQR�D�QLYHO�&��

3DUD�SUHVHQWDUVH�D�ODV�SOD]DV�FRQ�UHTXLVLWR�HVSHFtILFR�GH�FRQRFL�
PLHQWR�GH�XQD�GHWHUPLQDGD�OHQJXD�H[WUDQMHUD��VHUi�QHFHVDULR�DFUHGLWDU�
HO�FRQRFLPLHQWR�GH�HVWD��DSRUWDQGR�HO�FHUWLILFDGR�GH�FRQRFLPLHQWR�GHO�
QLYHO�&���GH�DFXHUGR�FRQ�HO�DUWtFXOR������GHO�5HJODPHQWR�GH�VHOHFFLyQ�
GHO�SHUVRQDO�GRFHQWH�H�LQYHVWLJDGRU�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�

�������(VWDU�HQ�SRVHVLyQ�GH�OD�WLWXODFLyQ�VXSHULRU�HVSHFtILFD�TXH�VH�
LQGLFD�FRPR�UHTXLVLWR�HQ�OD�GHVFULSFLyQ�GH�ODV�SOD]DV�TXH�VH�HIHFW~D�
HQ�HO�DQH[R�,��(Q�HO�FDVR�GH�TXH�VH�H[LMD�XQ�JUDGR�FRQFUHWR��VH�DGPL�
WLUiQ�WDPELpQ�ODV�WLWXODFLRQHV�GH�JUDGR�\�OLFHQFLDWXUD�HQ�VX�FDVR��TXH�
SRU�VX�GHQRPLQDFLyQ�\�FRQWHQLGR�SXHGDQ�FRQVLGHUDUVH�HTXLSDUDEOHV�DO�
PLVPR��DVt�FRPR�OD�GLSORPDWXUD�GH�OD�TXH�SURFHGH�HO�JUDGR�UHTXHULGR��
/DV�WLWXODFLRQHV�XQLYHUVLWDULDV�H[WUDQMHUDV�GHEHUiQ�HVWDU�GHELGDPHQWH�
KRPRORJDGDV��R�GLVSRQHU��HQ�VX�FDVR��GH�OD�FRUUHVSRQGLHQWH�UHVROXFLyQ�
GH�HTXLYDOHQFLD�

�������(Q�HO�FDVR�GH�ODV�SOD]DV�GH�SURIHVRUDGR�DVRFLDGR�DGVFULWDV�D�OD�
)DFXOWDW�GH�)LORORJLD��7UDGXFFLy�L�&RPXQLFDFLy�FX\D�GRFHQFLD�VH�KD\D�
GH�LPSDUWLU�HQ�ODV�OHQJXDV�H[WUDQMHUDV�PRGHUQDV�XWLOL]DGDV�HQ�ODV�WLWXOD�
FLRQHV�GH�GLFKR�FHQWUR��LQJOpV��IUDQFpV��DOHPiQ�H�LWDOLDQR���OD�FRPLVLyQ�
GH�VHOHFFLyQ��FRQ�DQWHULRULGDG�D�OD�SXEOLFDFLyQ�GH�ODV�OLVWDV�SURYLVLRQDOHV�
GH�DGPLWLGRV�\�H[FOXLGRV��SRGUi�UHDOL]DU�XQD�HQWUHYLVWD�D�ODV�SHUVRQDV�
FDQGLGDWDV�FRQ�HO�REMHWR�GH�FRPSUREDU�OD�FRPSHWHQFLD�FRPXQLFDWLYD�
RUDO�HQ�OD�OHQJXD�YHKLFXODU�GH�OD�GRFHQFLD�DVLJQDGD�D�OD�SOD]D�

/D�HQWUHYLVWD�SRGUi�VHU�FDOLILFDGD�GH�DSWR�D�R�QR�DSWR�D��VLHQGR�HVWD�
~OWLPD�FDOLILFDFLyQ�FDXVD�GH�H[FOXVLyQ�GHO�FRQFXUVR�VLQ�SRVLELOLGDG�GH�
VXEVDQDFLyQ�

�������([FHSFLRQDOPHQWH��HQ�ODV�FRQYRFDWRULDV�GH�SOD]DV�GH�SURIH�
VRUDGR�DVRFLDGR�VH�SRGUi�H[LJLU�HO�UHTXLVLWR�GH�GHVDUUROODU�XQD�DFWLYLGDG�
SURIHVLRQDO�FRQFUHWD��VLHPSUH�TXH�VH�KDJD�FRQVWDU�HQ�OD�GHVFULSFLyQ�FRQ�
WHQLGD�HQ�HO�DQH[R�,�

/D�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�JHQHUDOHV�\�HVSHFtILFRV�GHEHUi�
HVWDU�UHIHULGD�D�OD�IHFKD�GH�ILQDOL]DFLyQ�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�
LQVWDQFLDV�

HVFULWD�GH�OHV�SHUVRQHV�FDQGLGDWHV��SRGUj��DEDQV�GH�OD�SXEOLFDFLy�GH�OHV�
OOLVWHV�SURYLVLRQDOV�GH�SHUVRQHV�DGPHVHV�L�H[FORVHV��FRQYRFDU�OHV�D�XQD�
HQWUHYLVWD��(Q�O¶HQWUHYLVWD�HV�SRGUj�REWHQLU�OD�TXDOLILFDFLy�G¶DSWH�D�R�QR�
DSWH�D��L�DTXHVWD�~OWLPD�TXDOLILFDFLy�VHUj�FDXVD�G¶H[FOXVLy�GHO�FRQFXUV�
VHQVH�SRVVLELOLWDW�G¶HVPHQD�

J��+DYHU�DERQDW�OHV�WD[HV�HVWDEOHUWHV�HQ�DTXHVWD�FRQYRFDWzULD�R�DFUH�
GLWDU�QH�O¶H[HPSFLy�R�ERQLILFDFLy�GHO�SDJDPHQW�

�������5HTXLVLWV�JHQHUDOV�SHU�D�SODFHV�GH�SURIHVVRUDW�DMXGDQW�
(VWDU�DGPqV�R�DGPHVD�R�HQ�FRQGLFLRQV�GH�VHU�KR�HQ�HOV�HVWXGLV�GH�

GRFWRUDW�
�������5HTXLVLWV�JHQHUDOV�SHU�D�SODFHV�GH�SURIHVVRUDW�DMXGDQW�GRFWRU�

D��(VWDU�HQ�SRVVHVVLy�GHO�WtWRO�GH�GRFWRUDW�
E��7HQLU�DYDOXDGD�SRVLWLYDPHQW�O¶DFWLYLWDW�FXUULFXODU�SHU�SDUW�GH�

O¶$JqQFLD�1DFLRQDO�G¶$YDOXDFLy�GH�OD�4XDOLWDW�L�$FUHGLWDFLy�R�GH�
O¶$JqQFLD�9DOHQFLDQD�G¶$YDOXDFLy�L�3URVSHFWLYD�

�������5HTXLVLWV�JHQHUDOV�SHU�D�SODFHV�GH�SURIHVVRUDW�DVVRFLDW�
D��$FUHGLWDU�HVWDU�H[HUFLQW��IRUD�GH�O¶jPELW�DFDGqPLF�XQLYHUVLWDUL��

FRP�D�HVSHFLDOLVWD�GH�UHFRQHJXGD�FRPSHWqQFLD��XQD�DFWLYLWDW�UHPXQHUDGD�
ODERUDO��SURIHVVLRQDO�R�HQ�O¶DGPLQLVWUDFLy�S~EOLFD��SHU�D�OD�TXDO�FDSDFLWH�
HO�WtWRO�DFDGqPLF�TXH�SRVVHwVFD�OD�SHUVRQD�LQWHUHVVDGD��/¶DFWLYLWDW�V¶KD�
G¶KDYHU�H[HUFLW�GXUDQW�XQ�PtQLP�GH�WUHV�DQ\V�GLQV�GHOV�FLQF�LPPHGLDWD�
PHQW�DQWHULRUV�D�OD�ILQDOLW]DFLy�GHO�WHUPLQL�GH�SUHVHQWDFLy�G¶LQVWjQFLHV��
(OV�FRQWUDFWHV�IRUPDWLXV�SUHGRFWRUDOV�L�SRVWGRFWRUDOV�QR�HV�FRQVLGHUHQ�
D�DTXHVWV�HIHFWHV�

/¶DFUHGLWDFLy�G¶DTXHVWD�DFWLYLWDW�HV�IDUj�SUHIHUHQWPHQW�PLWMDQoDQW�OD�
GRFXPHQWDFLy�VHJ�HQW�

±�3URIHVVLRQDOV�SHU�FRPSWH�SURSL��LQIRUPH�GH�YLGD�ODERUDO�H[SHGLW�
SHU�OD�7UHVRUHULD�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO��5qJLP�(VSHFLDO�GH�
7UHEDOODGRUV�$XWzQRPV���R�XQD�FzSLD�GH�O¶DOWD�HQ�HO�FHQV�G¶HPSUHVDULV��
SURIHVVLRQDOV�L�UHWHQLGRUV�GH�O¶$JqQFLD�7ULEXWjULD�L�GH�OHV�GHFODUDFLRQV�
WULPHVWUDOV�GHOV�SDJDPHQWV�D�FRPSWH�GH�O¶,9$�R�O¶,53)�

±�3URIHVVLRQDOV�SHU�FRPSWH�DOLq��LQIRUPH�GH�YLGD�ODERUDO�H[SHGLW�SHU�
OD�7UHVRUHULD�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO��(Q�HO�FDV�GHOV�HPSOHDWV�
S~EOLFV��FHUWLILFDW�GH�VHUYHLV�H[SHGLW�SHU�OHV�XQLWDWV�GH�SHUVRQDO�FRUUHV�
SRQHQWV�

�����5HTXLVLWV�HVSHFtILFV�
�������3HU�D�SUHVHQWDU�VH�D�OHV�SODFHV�DPE�UHTXLVLW�HVSHFtILF�GH�FRQHL�

[HPHQW�GH�YDOHQFLj��FDO�DSRUWDU�HO�FHUWLILFDW�GH�FRQHL[HPHQW�GHO�YDOHQFLj�
D�QLYHOO�&��

3HU�D�SUHVHQWDU�VH�D�OHV�SODFHV�DPE�UHTXLVLW�HVSHFtILF�GH�FRQHL[H�
PHQW�G¶XQD�GHWHUPLQDGD�OOHQJXD�HVWUDQJHUD��FDO�DFUHGLWDU�HO�FRQHL[H�
PHQW�G¶DTXHVWD��DPE�O¶DSRUWDFLy�GHO�FHUWLILFDW�GH�FRQHL[HPHQW�GHO�QLYHOO�
&���G¶DFRUG�DPE�O¶DUWLFOH������GHO�5HJODPHQW�GH�VHOHFFLy�GHO�SHUVRQDO�
GRFHQW�L�LQYHVWLJDGRU�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�

�������(VWDU�HQ�SRVVHVVLy�GH�OD�WLWXODFLy�VXSHULRU�HVSHFtILFD�TXH�
V¶LQGLFD�FRP�D�UHTXLVLW�HQ�OD�GHVFULSFLy�GH�OHV�SODFHV�TXH�V¶HIHFWXD�HQ�
O¶DQQH[�,��(Q�FDV�TXH�V¶H[LJLVFD�XQ�JUDX�FRQFUHW��V¶DGPHWUDQ�WDPEp�OHV�
WLWXODFLRQV�GH�JUDX�L�OOLFHQFLDWXUD��VL�HVFDX��TXH�SHU�OD�VHXD�GHQRPLQD�
FLy�L�FRQWLQJXW�HV�SXJXHQ�FRQVLGHUDU�HTXLSDUDEOHV�D�DTXHVW��DL[t�FRP�OD�
GLSORPDWXUD�GH�OD�TXDO�SURFHGHL[�HO�JUDX�UHTXHULW��/HV�WLWXODFLRQV�XQL�
YHUVLWjULHV�HVWUDQJHUHV�KDQ�G¶HVWDU�GHJXGDPHQW�KRPRORJDGHV�R�GLVSRVDU�
GH�OD�FRUUHVSRQHQW�UHVROXFLy�G¶HTXLYDOqQFLD�

�������(Q�HO�FDV�GH�OHV�SODFHV�GH�SURIHVVRUDW�DVVRFLDW�DGVFULWHV�D�
OD�)DFXOWDW�GH�)LORORJLD��7UDGXFFLy�L�&RPXQLFDFLy�OD�GRFqQFLD�GH�OHV�
TXDOV�V¶KDMD�G¶LPSDUWLU�HQ�OHV�OOHQJ�HV�HVWUDQJHUHV�PRGHUQHV�XWLOLW]DGHV�
HQ�OHV�WLWXODFLRQV�G¶DTXHVW�FHQWUH��DQJOqV��IUDQFqV��DOHPDQ\�L�LWDOLj���OD�
FRPLVVLy�GH�VHOHFFLy��DEDQV�GH�OD�SXEOLFDFLy�GH�OHV�OOLVWHV�SURYLVLRQDOV�
G¶DGPHVRV�L�H[FORVRV��SRW�IHU�XQD�HQWUHYLVWD�D�OHV�SHUVRQHV�FDQGLGDWHV�
DPE�O¶REMHFWH�GH�FRPSURYDU�OD�FRPSHWqQFLD�FRPXQLFDWLYD�RUDO�HQ�OD�
OOHQJXD�YHKLFXODU�GH�OD�GRFqQFLD�DVVLJQDGD�D�OD�SODoD�

/¶HQWUHYLVWD�SRW�VHU�TXDOLILFDGD�G¶DSWH�D�R�QR�DSWH�D��L�DTXHVWD�~OWLPD�
TXDOLILFDFLy�VHUj�FDXVD�G¶H[FOXVLy�GHO�FRQFXUV�VHQVH�SRVVLELOLWDW�G¶HV�
PHQD�

�������([FHSFLRQDOPHQW��HQ�OHV�FRQYRFDWzULHV�GH�SODFHV�GH�SURIHVVR�
UDW�DVVRFLDW�HV�SRW�H[LJLU�HO�UHTXLVLW�GH�GHVHQYROXSDU�XQD�DFWLYLWDW�SURIHV�
VLRQDO�FRQFUHWD��VHPSUH�TXH�HV�IDoD�FRQVWDU�HQ�OD�GHVFULSFLy�FRQWLQJXGD�
HQ�O¶DQQH[�,�

/D�FRQFXUUqQFLD�GHOV�UHTXLVLWV�JHQHUDOV�L�HVSHFtILFV�KD�G¶DQDU�UHIHUL�
GD�D�OD�GDWD�G¶DFDEDPHQW�GHO�WHUPLQL�GH�SUHVHQWDFLy�G¶LQVWjQFLHV�
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7HUFHUD��3UHVHQWDFLyQ�GH�VROLFLWXGHV
�����3OD]R�GH�SUHVHQWDFLyQ��GLH]�GtDV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�

GH�OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD�HQ�HO�'2*9�
7RGRV�ORV�SOD]RV�VHxDODGRV�HQ�HVWD�FRQYRFDWRULD�VH�HQWLHQGHQ�TXH�

VRQ�KiELOHV��H[FOX\HQGR�GHO�FyPSXWR�ORV�ViEDGRV��GRPLQJRV�\�ORV�GHFOD�
UDGRV�IHVWLYRV�

�����/DV�VROLFLWXGHV�VH�SUHVHQWDUiQ��H[FOXVLYDPHQWH��D�WUDYpV�GHO�
IRUPXODULR�HOHFWUyQLFR�GH�OD�LQVWDQFLD�JHQHUDO�TXH�VH�HQFXHQWUD�HQ�HO�
HQWRUQR�GH�WUDPLWDFLyQ�HOHFWUyQLFD�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�HQ�OD�
VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD��KWWSV���ZHEJHV�XY�HV�XY(QWUHX:HE�
PHQX�MVS"LGWUDPLWH (;362/3�8�

(Q�HVWH�HQWRUQR�VH�UHDOL]DUiQ�WRGRV�ORV�WUiPLWHV�GH�SUHVHQWDFLyQ�GH�
LQVWDQFLDV�\�DSRUWDFLyQ�GH�GRFXPHQWRV�

�����6H�XWLOL]DUi��REOLJDWRULDPHQWH��HO�PRGHOR�GH�LQVWDQFLD�FXUUtFX�
OXP�HVSHFtILFR�SDUD�OD�FDWHJRUtD�GH�OD�SOD]D�TXH�VH�LQFOX\H�HQ�HO�DQH[R�
,,,�GH�HVWD�FRQYRFDWRULD�\�TXH�VH�SRGUi�HQFRQWUDU�HQ�OD�SiJLQD�ZHE�GHO�
VHUYLFLR�GH�UHFXUVRV�KXPDQRV�3',��KWWS���ZZZ�XY�HV�SGL�R�GLUHFWDPHQWH�
D�WUDYpV�GHO�VLJXLHQWH�HQODFH�HOHFWUyQLFR��KWWSV���JR�XY�HV�2F3SR�7�

/D�©*XtD�SDUD�SUHVHQWDUVH�D�ODV�FRQYRFDWRULDV�SDUD�OD�SURYLVLyQ�
GH�SOD]DV�GH�SHUVRQDO�GRFHQWH�FRQWUDWDGR�GH�FDUiFWHU�WHPSRUDOª��TXH�
FRQWLHQH�ODV�LQVWUXFFLRQHV�SDUD�OD�FXPSOLPHQWDFLyQ�GHO�IRUPXODULR�GH�
LQVWDQFLD�JHQHUDO�DVt�FRPR�OD�IRUPD�GH�DGMXQWDU�OD�GRFXPHQWDFLyQ�D�SUH�
VHQWDU�SRU�OD�SHUVRQD�VROLFLWDQWH��VH�SRGUi�HQFRQWUDU�HQ�OD�SiJLQD�ZHE�GHO�
VHUYLFLR�GH�UHFXUVRV�KXPDQRV�3',��KWWS���ZZZ�XY�HV�SGL�R�GLUHFWDPHQWH�
D�WUDYpV�GHO�VLJXLHQWH�HQODFH�HOHFWUyQLFR��KWWSV���JR�XY�HV�5U%�D�(��/D�
LQVWDQFLD�GHEHUi�VHU�FXPSOLPHQWDGD�VLJXLHQGR�ODV�LQVWUXFFLRQHV�UHFRJL�
GDV�HQ�HVWD�JXtD�

�����-XQWR�FRQ�OD�LQVWDQFLD�FXUUtFXOXP�VHUi�SUHVHQWDGD�OD�VLJXLHQWH�
GRFXPHQWDFLyQ�

±�)RWRFRSLD�GHO�'1,�R�SDVDSRUWH�
±�)RWRFRSLD�GHO�WtWXOR�DFDGpPLFR�R�UHVJXDUGR�GH�KDEHU�DERQDGR�

ORV�GHUHFKRV�GH�H[SHGLFLyQ��(Q�HO�FDVR�GH�WtWXORV�H[WUDQMHURV��KDEUi�GH�
DGMXQWDUVH�OD�FUHGHQFLDO�FRUUHVSRQGLHQWH�GH�KRPRORJDFLyQ�FRQ�ORV�WtWX�
ORV�GH�FDUiFWHU�RILFLDO�GHO�(VWDGR�HVSDxRO�R�FRQ�ORV�UHFRQRFLGRV�SRU�ODV�
DXWRULGDGHV�HVSDxRODV�VHJ~Q�OD�QRUPDWLYD�YLJHQWH�HQ�HVWD�PDWHULD�

±�)RWRFRSLD�GH�OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�GH�ORV�UHTXLVLWRV�\�GH�
ORV�PpULWRV�DOHJDGRV�

±�-XVWLILFDFLyQ�GH�KDEHU�HIHFWXDGR�HO�LQJUHVR�GH�ODV�WDVDV�����HXURV��
HQ�OD�FXHQWD�©'HUHFKRV�GH�H[DPHQ�8QLYHUVLWDW�GH�9DOqQFLDª�Q~PHUR�
(6���������������������������GHO�©%DQFR�6DQWDQGHUª�

(VWDUiQ�H[HQWDV�GHO�SDJR�GH�OD�WDVD�ODV�SHUVRQDV�TXH�DFUHGLWHQ�XQD�
GLVFDSDFLGDG�HQ�JUDGR�LJXDO�R�VXSHULRU�DO�������ORV�PLHPEURV�GH�IDPL�
OLDV�QXPHURVDV�GH�FDUiFWHU�HVSHFLDO��ORV�PLHPEURV�GH�IDPLOLDV�PRQRSD�
UHQWDOHV�GH�FDWHJRUtD�HVSHFLDO�\�ODV�YtFWLPDV�GH�DFWRV�GH�YLROHQFLD�VREUH�
OD�PXMHU�

/DV�SHUVRQDV�DVSLUDQWHV�PHQFLRQDGDV�HQ�HO�SiUUDIR�DQWHULRU�OR�KDUiQ�
FRQVWDU�H[SUHVDPHQWH�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�GH�OD�VROLFLWXG�\�
GHEHUiQ�SUHVHQWDU�ODV�FHUWLILFDFLRQHV�FRUUHVSRQGLHQWHV�TXH�DFUHGLWHQ�VX�
FRQGLFLyQ�GH�GLVFDSDFLGDG��GH�VHU�PLHPEUR�GH�IDPLOLD�QXPHURVD�R�GH�
IDPLOLD�PRQRSDUHQWDO��PHGLDQWH�FHUWLILFDGR�GH�OD�&RQVHOOHULD�GH�%LHQ�
HVWDU�6RFLDO�X�yUJDQR�FRPSHWHQWH���\�ODV�YtFWLPDV�GH�DFWRV�GH�YLROHQFLD�
VREUH�OD�PXMHU�PHGLDQWH�FXDOTXLHUD�GH�ORV�PHGLRV�GH�SUXHED�TXH�SUHYp�
HO�DUWtFXOR�����\�����GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�OD�*HQHUD�
OLWDW�9DOHQFLDQD��LQWHJUDO�FRQWUD�OD�YLROHQFLD�VREUH�OD�PXMHU�HQ�HO�iPELWR�
GH�OD�&RPXQLGDG�9DOHQFLDQD�

'LVIUXWDUiQ�GH�XQD�ERQLILFDFLyQ�GHO������GH�OD�WDVD�ODV�SHUVRQDV�TXH�
IRUPHQ�SDUWH�GH�IDPLOLDV�QXPHURVDV�GH�FDWHJRUtD�JHQHUDO�\�ORV�PLHPEURV�
GH�IDPLOLDV�PRQRSDUHQWDOHV�GH�FDWHJRUtD�JHQHUDO�

/D�IDOWD�GH�DERQR�R�XQ�DERQR�LQIHULRU�D�OD�FDQWLGDG�LQGLFDGD�FRPR�
WDVDV�HQ�HO�SHUtRGR�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��VH�FRQVLGHUDUi�LQFXP�
SOLPLHQWR�LQVXEVDQDEOH�TXH�SURYRFDUi�OD�LQDGPLVLyQ�DO�FRQFXUVR��/D�
H[FOXVLyQ�SRU�QR�FXPSOLU�DOJXQR�GH�ORV�UHTXLVLWRV�GH�OD�FRQYRFDWRULD�QR�
FRPSRUWDUi�HO�GHUHFKR�D�OD�GHYROXFLyQ�GH�ODV�WDVDV�

�����/DV�SHUVRQDV�TXH�RSWHQ�D�PiV�GH�XQD�SOD]D�KDEUiQ�GH�SUHVHQWDU�
XQD�VROLFLWXG�LQGHSHQGLHQWH�SDUD�FDGD�XQD�GH�HOODV��DFRPSDxDGD�GH�OD�
GRFXPHQWDFLyQ�FRPSOHPHQWDULD�

(Q�HO�FDVR�GH�FRQYRFDWRULD�FRQMXQWD�GH�SOD]DV��VH�HVSHFLILFDUi�HQ�
XQD�~QLFD�LQVWDQFLD±�FXUUtFXOXP�WRGDV�ODV�SOD]DV�D�ODV�TXH�VH�UHILHUH�OD�
FRQYRFDWRULD��DFRPSDxDGD�GH�XQD�~QLFD�GRFXPHQWDFLyQ�FRPSOHPHQWD�
ULD�\�XQ�~QLFR�SDJR�GH�WDVDV��6H�FRQVLGHUD�TXH�OD�FRQYRFDWRULD�GH�SOD]DV�
HV�FRQMXQWD�FXDQGR�HQ�HO�DQH[R����HO�GtJLWR�UHIHUHQWH�DO�©Q~P��GH�SOD]DVª�
HV�VXSHULRU�D���

7HUFHUD��3UHVHQWDFLy�GH�VROÂOLFLWXGV
�����7HUPLQL�GH�SUHVHQWDFLy��GHX�GLHV�FRPSWDGRUV�GHV�GH�O¶HQGHPj�

GH�OD�SXEOLFDFLy�G¶DTXHVWD�FRQYRFDWzULD�HQ�HO�'2*9�
7RWV�HOV�WHUPLQLV�DVVHQ\DODWV�HQ�DTXHVWD�FRQYRFDWzULD�V¶HQWHQHQ�TXH�

VyQ�KjELOV��H[FORHQW�GHO�FzPSXW�HOV�GLVVDEWHV��GLXPHQJHV�L�HOV�GHFODUDWV�
IHVWLXV�

�����/HV�VROāOLFLWXGV�V¶KDQ�GH�SUHVHQWDU��H[FOXVLYDPHQW��D�WUDYpV�GHO�
IRUPXODUL�HOHFWUzQLF�GH�OD�LQVWjQFLD�JHQHUDO�TXH�HV�WURED�D�O¶HQWRUQ�GH�
WUDPLWDFLy�HOHFWUzQLFD�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�HQ�O¶DGUHoD�HOHF�
WUzQLFD�KWWSV���ZHEJHV�XY�HV�XY(QWUHX:HE�PHQX�MVS"LGWUDPLWH (;3�
62/3�8�

(Q�DTXHVW�HQWRUQ�HV�UHDOLW]DUDQ�WRWV�HOV�WUjPLWV�GH�SUHVHQWDFLy�G¶LQV�
WjQFLHV�L�DSRUWDFLy�GH�GRFXPHQWV�

�����&DO�IHU�VHUYLU��REOLJDWzULDPHQW��HO�PRGHO�G¶LQVWjQFLD�FXUUt�
FXOXP�HVSHFtILF�SHU�D�OD�FDWHJRULD�GH�OD�SODoD�TXH�V¶LQFORX�HQ�O¶DQQH[�,,,�
G¶DTXHVWD�FRQYRFDWzULD�L�TXH�HV�SRW�WUREDU�HQ�OD�SjJLQD�ZHE�GHO�6HUYHL�
GH�5HFXUVRV�+XPDQV�3',��KWWS���ZZZ�XY�HV�SGL��R�GLUHFWDPHQW�D�WUDYpV�
GH�O¶HQOODo�HOHFWUzQLF��KWWSV���JR�XY�HV��;-:\���

/D�©*XLD�SHU�D�SUHVHQWDU�VH�D�OHV�FRQYRFDWzULHV�SHU�D�OD�SURYLVLy�GH�
SODFHV�GH�SHUVRQDO�GRFHQW�FRQWUDFWDW�GH�FDUjFWHU�WHPSRUDOª��TXH�LQFORX�
OHV�LQVWUXFFLRQV�SHU�D�HPSOHQDU�HO�IRUPXODUL�GH�OD�LQVWjQFLD�JHQHUDO�L�OD�
IRUPD�G¶DGMXQWDU�OD�GRFXPHQWDFLy�TXH�OD�SHUVRQD�VROāOLFLWDQW�KD�GH�SUH�
VHQWDU��HV�SRW�WUREDU�HQ�OD�SjJLQD�ZHE�GHO�6HUYHL�GH�5HFXUVRV�+XPDQV�
3',��KWWS���ZZZ�XY�HV�SGL�R�GLUHFWDPHQW�PLWMDQoDQW�HO�VHJ�HQW�HQOODo�
HOHFWUzQLF��KWWSV���JR�XY�HV�<&I7.*���&DO�HPSOHQDU�OD�LQVWjQFLD�VHJXLQW�
OHV�LQVWUXFFLRQV�UHFROOLGHV�HQ�DTXHVWD�JXLD�

�����-XQWDPHQW�DPE�OD�LQVWjQFLD�FXUUtFXOXP�FDO�SUHVHQWDU�DTXHVWD�
GRFXPHQWDFLy�

±�)RWRFzSLD�GHO�'1,�R�SDVVDSRUW�
±�)RWRFzSLD�GHO�WtWRO�DFDGqPLF�R�UHVJXDUG�G¶KDYHU�DERQDW�HOV�GUHWV�

G¶H[SHGLFLy��(Q�HO�FDV�GH�WtWROV�HVWUDQJHUV��FDO�G¶DGMXQWDU�KL�OD�FUHGHQFLDO�
FRUUHVSRQHQW�G¶KRPRORJDFLy�DPE�HOV�WtWROV�GH�FDUjFWHU�RILFLDO�GH�O¶(VWDW�
HVSDQ\RO�R�DPE�HOV�UHFRQHJXWV�SHU�OHV�DXWRULWDWV�HVSDQ\ROHV�VHJRQV�OD�
QRUPDWLYD�YLJHQW�HQ�DTXHVWD�PDWqULD�

±�)RWRFzSLD�GH�OD�GRFXPHQWDFLy�DFUHGLWDWLYD�GHOV�UHTXLVLWV�L�GHOV�
PqULWV�DOāOHJDWV�

±�-XVWLILFDFLy�G¶KDYHU�HIHFWXDW�O¶LQJUpV�GH�OHV�WD[HV�����HXURV��HQ�HO�
FRPSWH�©'UHWV�G¶H[DPHQ�8QLYHUVLWDW�GH�9DOqQFLDª�Q~PHUR�(6��������
�������������������GH�©%DQFR�6DQWDQGHUª�

(VWDQ�H[HPSWHV�GHO�SDJDPHQW�GH�OD�WD[D�OHV�SHUVRQHV�TXH�DFUHGLWHQ�
XQD�GLVFDSDFLWDW�GH�JUDX�LJXDO�R�VXSHULRU�DO�������HOV�PHPEUHV�GH�IDPt�
OLHV�QRPEURVHV�GH�FDWHJRULD�HVSHFLDO��HOV�PHPEUHV�GH�IDPtOLHV�PRQR�
SDUHQWDOV�GH�FDWHJRULD�HVSHFLDO�L�OHV�YtFWLPHV�G¶DFWHV�GH�YLROqQFLD�VREUH�
OD�GRQD�

/HV�SHUVRQHV�DVSLUDQWV�HVPHQWDGHV�HQ�HO�SDUjJUDI�DQWHULRU�KR�KDQ�
GH�IHU�FRQVWDU�H[SUHVVDPHQW�HQ�O¶DSDUWDW�FRUUHVSRQHQW�GH�OD�VROāOLFLWXG�L�
KDQ�GH�SUHVHQWDU�OHV�FHUWLILFDFLRQV�FRUUHVSRQHQWV�TXH�DFUHGLWHQ�OD�VHXD�
FRQGLFLy�GH�GLVFDSDFLWDW��GH�VHU�PHPEUH�GH�IDPtOLD�QRPEURVD�R�GH�IDPt�
OLD�PRQRSDUHQWDO��PLWMDQoDQW�XQ�FHUWLILFDW�GH�OD�&RQVHOOHULD�GH�%HQHVWDU�
6RFLDO�R�zUJDQ�FRPSHWHQW���L�OHV�YtFWLPHV�G¶DFWHV�GH�YLROqQFLD�VREUH�OD�
GRQD�PLWMDQoDQW�TXDOVHYRO�GHOV�PLWMDQV�GH�SURYD�TXH�SUHYHX�O¶DUWLFOH�
���SXQWV���L����GH�OD�/OHL���������GH����GH�QRYHPEUH��GH�OD�*HQHUDOLWDW�
9DOHQFLDQD��LQWHJUDO�FRQWUD�OD�YLROqQFLD�VREUH�OD�GRQD�HQ�O¶jPELW�GH�OD�
&RPXQLWDW�9DOHQFLDQD�

*DXGHL[HQ�G¶XQD�ERQLILFDFLy�GHO����� GH�OD�WD[D�OHV�SHUVRQHV�TXH�
IRUPHQ�SDUW�GH�IDPtOLHV�QRPEURVHV�GH�FDWHJRULD�JHQHUDO�L�HOV�PHPEUHV�
GH�IDPtOLHV�PRQRSDUHQWDOV�GH�FDWHJRULD�JHQHUDO�

/D�IDOWD�G¶DERQDPHQW�R�XQ�DERQDPHQW�LQIHULRU�D�OD�TXDQWLWDW�LQGLFD�
GD�FRP�D�WD[HV��HQ�HO�SHUtRGH�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV��HV�FRQVLGH�
UD�LQFRPSOLPHQW�LQHVPHQDEOH�TXH�SURYRFDUj�OD�LQDGPLVVLy�DO�FRQFXUV��
/¶H[FOXVLy�SHU�QR�FRPSOLU�DOJXQ�GHOV�UHTXLVLWV�GH�OD�FRQYRFDWzULD�QR�
FRPSRUWDUj�HO�GUHW�D�OD�GHYROXFLy�GH�OHV�WD[HV�

�����/HV�SHUVRQHV�TXH�RSWHQ�D�PpV�G¶XQD�SODoD�KDQ�GH�SUHVHQWDU�XQD�
VROāOLFLWXG�LQGHSHQGHQW�SHU�D�FDGD�XQD��DFRPSDQ\DGD�GH�OD�GRFXPHQWD�
FLy�FRPSOHPHQWjULD�

(Q�HO�FDV�GH�FRQYRFDWzULD�FRQMXQWD�GH�SODFHV��FDO�HVSHFLILFDU�HQ�XQD�
LQVWjQFLD�FXUUtFXOXP�WRWHV�OHV�SODFHV�D�TXq�HV�UHIHUHL[�OD�FRQYRFDWzULD��
DFRPSDQ\DGD�G¶XQD�~QLFD�GRFXPHQWDFLy�FRPSOHPHQWjULD�L�XQ�SDJDPHQW�
~QLF�GH�WD[HV��(V�FRQVLGHUD�TXH�OD�FRQYRFDWzULD�GH�SODFHV�pV�FRQMXQWD�
TXDQ��HQ�O¶DQQH[����HO�GtJLW�UHIHUHQW�DO�©QUH��GH�SODFHVª�pV�VXSHULRU�D���
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�����(Q�HO�FDVR�TXH�VH�FRQYRFDUDQ�GH�PDQHUD�FRQMXQWD�PiV�GH�FLQFR�
SOD]DV��VH�GHEHUi�UHVHUYDU�OD�FXRWD�OHJDO�SDUD�OD�FREHUWXUD�FRQ�SHUVRQDV�
FRQ�GLVFDSDFLGDG��VLHPSUH�TXH�GLFKDV�SHUVRQDV�VXSHUHQ�ORV�SURFHVRV�
VHOHFWLYRV�\�DFUHGLWHQ�OD�GLVFDSDFLGDG��DVt�FRPR�OD�FRPSDWLELOLGDG�FRQ�
HO�GHVDUUROOR�GH�ODV�WDUHDV��6L�HVWD�FXRWD�QR�IXHUD�FXELHUWD��DFUHFHUi�HO�
UHVWR�GH�ODV�SOD]DV�FRQ�FDUiFWHU�JHQHUDO�

/DV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�GHEHUiQ�SUHVHQWDU�MXQWR�FRQ�OD�
VROLFLWXG�HO�FHUWLILFDGR�GHO�JUDGR�GH�GLVFDSDFLGDG�H[SHGLGR�SRU�HO�yUJDQR�
FRPSHWHQWH�

�����(Q�HO�FDVR�GH�LQFLGHQFLD�WpFQLFD�D�TXH�VH�UHILHUH�HO�DUWtFXOR������
GH�OD�/H\����������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��TXH�LPSRVLELOLWH�HO�IXQFLR�
QDPLHQWR�RUGLQDULR�GHO�VLVWHPD�R�DSOLFDFLyQ�TXH�FRUUHVSRQGD��\�KDVWD�
TXH�DTXHOOD�VH�VROXFLRQH��OD�8QLYHUVLWDW�GH�9DOqQFLD�SRGUi�GHWHUPLQDU�
XQD�DPSOLDFLyQ�GH�ORV�SOD]RV�QR�YHQFLGRV��7DQWR�OD�LQFLGHQFLD�WpFQLFD�
DFRQWHFLGD�FRPR�OD�DPSOLDFLyQ�FRQFUHWD�GHO�SOD]R�QR�YHQFLGR�WHQGUiQ�
TXH�SXEOLFDUVH�HQ�WDEOyQ�GH�DQXQFLRV�

�����/RV�VLVWHPDV�GH�LGHQWLILFDFLyQ�\�GH�ILUPD�DGPLWLGRV�SDUD�ORV�
LQWHUHVDGRV�GH�DFXHUGR�FRQ�HO�FRQWHQLGR�GH�ORV�DUWtFXORV���\����GH�OD�/H\�
���������GH���GH�RFWXEUH��VRQ�ORV�UHFRJLGRV�HQ�OD�VHGH�HOHFWUyQLFD�GH�OD�
8QLYHUVLWDW�GH�9DOqQFLD

�����6L�DOJXQD�SHUVRQD�SUHVHQWDUD�VX�VROLFLWXG�SUHVHQFLDOPHQWH��HO�
yUJDQR�FRQYRFDQWH�OH�UHTXHULUi�SDUD�TXH�OR�HQPLHQGH�D�WUDYpV�GH�OD�
SUHVHQWDFLyQ�GHO�IRUPXODULR�HOHFWUyQLFR�GH�OD�LQVWDQFLD�JHQHUDO�TXH�VH�
HQFXHQWUD�HQ�HO�HQWRUQR�GH�WUDPLWDFLyQ�HOHFWUyQLFD�GH�OD�8QLYHUVLWDW�
GH�9DOqQFLD��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\����������GH���
GH�RFWXEUH��GH�IRUPD�TXH�OD�VROLFLWXG�VROR�VHUi�DGPLWLGD�VL�VH�SUHVHQWD�
PHGLDQWH�LQVWDQFLD�HOHFWUyQLFD�HQ�HO�FDQDO�TXH�LQGLFD�OD�FRQYRFDWRULD�\�
GHQWUR�GH�ORV�SOD]RV�GH�OD�PLVPD�

&XDUWD��&RPLVLRQHV�GH�VHOHFFLyQ
�����/DV�FRPLVLRQHV�GH�VHOHFFLyQ��GH�DFXHUGR�FRQ�OR�TXH�GLVSRQH�HO�

DUWtFXOR����GHO�5HJODPHQWR�GH�VHOHFFLyQ�GHO�SHUVRQDO�GRFHQWH�H�LQYHVWL�
JDGRU�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�HVWDUiQ�IRUPDGDV�SRU�FLQFR�PLHP�
EURV��FRQ�YR]�\�YRWR��\�VXV�VXSOHQWHV��IXQFLRQDULRV�\�IXQFLRQDULDV�GH�ORV�
FXHUSRV�GRFHQWHV�XQLYHUVLWDULRV�R�SURIHVRUDGR�FRQWUDWDGR�FRQ�FDUiFWHU�
LQGHILQLGR�\�WHQGUiQ�OD�FRPSRVLFLyQ�VLJXLHQWH�

D��7UHV�PLHPEURV�\�VXV�VXSOHQWHV�VHUiQ�GHVLJQDGRV�SRU�OD�UHFWRUD�
HQWUH�XQD�SURSXHVWD�GH�VHLV�QRPEUHV�IRUPXODGD�SRU�OD�MXQWD�GH�FHQWUR��
HVWRV�PLHPEURV�DFWXDUiQ�HQ�WRGRV�ORV�FRQFXUVRV�TXH�WHQJDQ�TXH�UHVROYHU�
OD�FRPLVLyQ�GXUDQWH�XQ�FXUVR�DFDGpPLFR�

E��3DUD�FDGD�FRQFXUVR��ORV�RWURV�GRV�PLHPEURV�\�VXV�VXSOHQWHV�ORV�
GHVLJQDUi�HO�FRQVHMR�GHO�GHSDUWDPHQWR�DO�TXH�HVWp�DGVFULWD�HO�iUHD�GH�
FRQRFLPLHQWR�DO�FXDO�FRUUHVSRQGD�OD�SOD]D�HQWUH�ORV�SURIHVRUHV�GH�HVWD��R�
HQ�VX�GHIHFWR��GH�ODV�iUHDV�DILQHV�HVWDEOHFLGDV�HQ�HO�DQH[R�,9�GHO�5HJOD�
PHQWR�GH�VHOHFFLyQ�GHO�SHUVRQDO�GRFHQWH�H�LQYHVWLJDGRU�GH�OD�8QLYHUVLWDW�
GH�9DOqQFLD�

(Q�QLQJ~Q�FDVR�SXHGHQ�IRUPDU�SDUWH�GH�XQD�FRPLVLyQ�PiV�GH�GRV�
PLHPEURV�GHO�PLVPR�GHSDUWDPHQWR�R�GH�OD�PLVPD�iUHD�GH�FRQRFLPLHQWR��
3DUD�KDFHU�HIHFWLYD�HVWD�~OWLPD�QRUPD��FXDQGR�VH�WUDWH�GH�VHOHFFLRQDU�
SHUVRQDO�GH�ORV�GHSDUWDPHQWRV�GH�DOJXQR�GH�ORV�WUHV�PLHPEURV�GHVLJQD�
GRV�D�SURSXHVWD�GH�OD�MXQWD�GH�FHQWUR��DFWXDUiQ�VXV�VXSOHQWHV�

�����/RV�PLHPEURV�GH�ODV�FRPLVLRQHV�KDQ�GH�SHUWHQHFHU�DO�SURIHVR�
UDGR�IXQFLRQDULR�R�FRQWUDWDGR�GH�LJXDO�R�VXSHULRU�FDWHJRUtD�D�OD�SOD]D�
TXH�VH�KD�GH�FXEULU��/D�SUHVLGHQFLD�VHUi�FXELHUWD�VLHPSUH�SRU�HO�SURIHVRU�
R�SURIHVRUD�GH�PD\RU�FDWHJRUtD�\�DQWLJ�HGDG�HQ�HO�FXHUSR�GRFHQWH�R�
ILJXUD�FRQWUDFWXDO��&RPR�VHFUHWDULR�R�VHFUHWDULD�DFWXDUi�HO�R�OD�YRFDO�
GH�PHQRU�FDWHJRUtD�\�DQWLJ�HGDG�HQWUH�ODV�SHUVRQDV�GH�OD�8QLYHUVLWDW�
GH�9DOqQFLD�GHVLJQDGDV�D�SURSXHVWD�GH�OD�MXQWD�GH�FHQWUR��$�ODV�VHVLRQHV�
GH�ODV�FRPLVLRQHV�GH�VHOHFFLyQ�SRGUi�DVLVWLU�HQ�FDOLGDG�GH�REVHUYDGRU�D�
XQD�SHUVRQD�SURSXHVWD�SRU�ODV�VHFFLRQHV�VLQGLFDOHV�FRQ�SUHVHQFLD�HQ�OD�
0HVD�1HJRFLDGRUD�

�����(Q�HO�FDVR�GH�XQLGDGHV�GRFHQWHV�DGVFULWDV�D�RWUR�FHQWUR�R�GH�VHF�
FLRQHV�GHSDUWDPHQWDOHV�TXH�LQWHJUDQ�D�WRGR�HO�SURIHVRUDGR�GH�XQ�iUHD�GH�
FRQRFLPLHQWR��OD�VHOHFFLyQ�GHO�SURIHVRUDGR�GH�HVWD�iUHD�FRUUHVSRQGHUi�
D�OD�FRPLVLyQ�GH�VHOHFFLyQ�GHO�FHQWUR�GRQGH�UDGLTXH�OD�XQLGDG�R�VHFFLyQ�
GHSDUWDPHQWDO�

�����/D�FRPSRVLFLyQ�QRPLQDO�GH�FDGD�XQD�GH�ODV�FRPLVLRQHV�VH�KDUi�
S~EOLFD�HQ�HO�WDEOyQ�RILFLDO�GH�DQXQFLRV�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�
KWWSV���ZHEJHV�XY�HV�XY7DH:HE��\�FRQ�FDUiFWHU�LQIRUPDWLYR�HQ�OD�SiJLQD�
ZHE�GHO�FHQWUR�DO�TXH�SHUWHQHFH�OD�FRPLVLyQ�GH�VHOHFFLyQ�\�HQ�OD�SiJL�
QD�ZHE�GHO�VHUYLFLR�GH�UHFXUVRV�KXPDQRV�3',��KWWS���ZZZ�XY�HV�SGL�R�

�����(Q�FDV�TXH�HV�FRQYRTXHQ�FRQMXQWDPHQW�PpV�GH�FLQF�SODFHV��
V¶KDXUj�GH�UHVHUYDU�OD�TXRWD�OHJDO�SHU�D�OD�FREHUWXUD�DPE�SHUVRQHV�DPE�
GLVFDSDFLWDW��VHPSUH�TXH�DTXHVWHV�SHUVRQHV�VXSHUHQ�HOV�SURFHVVRV�VHOHF�
WLXV�L�DFUHGLWHQ�OD�GLVFDSDFLWDW��DL[t�FRP�OD�FRPSDWLELOLWDW�DPE�HO�GHVHQ�
YROXSDPHQW�GH�OHV�WDVTXHV��6L�DTXHVWD�TXRWD�QR�pV�FREHUWD��DXJPHQWDUj�
OD�UHVWD�GH�OHV�SODFHV�DPE�FDUjFWHU�JHQHUDO�

/HV�SHUVRQHV�DPE�GLVFDSDFLWDWV�KDQ�GH�SUHVHQWDU��MXQWDPHQW�DPE�
OD�VROāOLFLWXG��HO�FHUWLILFDW�GHO�JUDX�GH�GLVFDSDFLWDW�H[SHGLW�SHU�O¶zUJDQ�
FRPSHWHQW�

�����(Q�FDV�G¶LQFLGqQFLD�WqFQLFD�D�TXq�HV�UHIHUHL[�O¶DUWLFOH������GH�OD�
/OHL����������G¶��G¶RFWXEUH��GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�GH�OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��TXH�LPSRVVLELOLWH�HO�IXQFLRQDPHQW�RUGLQDUL�
GHO�VLVWHPD�R�DSOLFDFLy�TXH�FRUUHVSRQJD��L�ILQV�TXH�DTXHOOD�VH�VROXFLRQH��
OD�8QLYHUVLWDW�GH�9DOqQFLD�SRGUj�GHWHUPLQDU�XQD�DPSOLDFLy�GHOV�WHUPLQLV�
QR�YHQoXWV��7DQW�OD�LQFLGqQFLD�WqFQLFD�HVGHYLQJXGD�FRP�O¶DPSOLDFLy�FRQ�
FUHWD�GHO�WHUPLQL�QR�YHQoXW�V¶KDXUDQ�GH�SXEOLFDU�HQ�HO�WDXOHU�G¶DQXQFLV�

�����(OV�VLVWHPHV�G¶LGHQWLILFDFLy�L�GH�VLJQDWXUD�DGPHVRV�SHU�OHV�SHU�
VRQHV�LQWHUHVVDGHV�G¶DFRUG�DPE�HO�FRQWLQJXW�GHOV�DUWLFOHV���L����GH�OD�
/OHL����������G¶��G¶RFWXEUH��VyQ�HOV�TXH�HV�UHFXOOHQ�HQ�OD�VHX�HOHFWUzQLFD�
GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�

�����6L�DOJXQD�SHUVRQD�SUHVHQWD�OD�VROāOLFLWXG�SUHVHQFLDOPHQW��O¶zU�
JDQ�FRQYRFDQW�OL�UHTXHULUj�TXH�KR�HVPHQH�D�WUDYpV�GH�OD�SUHVHQWDFLy�GHO�
IRUPXODUL�HOHFWUzQLF�GH�OD�LQVWjQFLD�JHQHUDO�TXH�HV�WURED�HQ�O¶HQWRUQ�GH�
WUDPLWDFLy�HOHFWUzQLFD�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��HQ�HOV�WHUPHV�GH�
O¶DUWLFOH����GH�OD�/OHL����������G¶��G¶RFWXEUH��GH�PDQHUD�TXH�OD�VROāOL�
FLWXG�QRPpV�VHUj�DGPHVD�VL�HV�SUHVHQWD�PLWMDQoDQW�LQVWjQFLD�HOHFWUzQLFD�
HQ�HO�FDQDO�TXH�DVVHQ\DOD�OD�FRQYRFDWzULD�L�GLQV�GHOV�WHUPLQLV�G¶DTXHVWD�

4XDUWD��&RPLVVLRQV�GH�VHOHFFLy
�����/HV�FRPLVVLRQV�GH�VHOHFFLy��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH�

���GHO�5HJODPHQW�GH�VHOHFFLy�GHO�SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�GH�OD�
8QLYHUVLWDW�GH�9DOqQFLD��HVWDQ�IRUPDGHV�SHU�FLQF�PHPEUHV��DPE�YHX�L�
YRW��L�HOV�VHXV�VXSOHQWV��IXQFLRQDULV�L�IXQFLRQjULHV�GHOV�FRVVRV�GRFHQWV�
XQLYHUVLWDULV�R�SURIHVVRUDW�FRQWUDFWDW�DPE�FDUjFWHU�LQGHILQLW��L�WHQHQ�OD�
FRPSRVLFLy�VHJ�HQW�

D��7UHV�PHPEUHV�L�HOV�VHXV�VXSOHQWV�VyQ�GHVLJQDWV�SHU�OD�UHFWRUD�
HQWUH�XQD�SURSRVWD�GH�VLV�QRPV�IRUPXODGD�SHU�OD�MXQWD�GH�FHQWUH��DTXHVWV�
PHPEUHV�DFWXHQ�HQ�WRWV�HOV�FRQFXUVRV�TXH�KDMD�GH�UHVROGUH�OD�FRPLVVLy�
GXUDQW�XQ�FXUV�DFDGqPLF�

E��3HU�D�FDGD�FRQFXUV��HOV�DOWUHV�GRV�PHPEUHV�L�HOV�VHXV�VXSOHQWV��HOV�
GHVLJQD�HO�FRQVHOO�GH�GHSDUWDPHQW�D�TXq�HVWj�DGVFULWD�O¶jUHD�GH�FRQHL[H�
PHQW�D�TXq�FRUUHVSRQ�OD�SODoD�HQWUH�HO�SURIHVVRUDW�G¶DTXHVWD��R��VL�QR��GH�
OHV�jUHHV�DILQV�HVWDEOHUWHV�HQ�O¶DQQH[�,9�GHO�5HJODPHQW�GH�VHOHFFLy�GHO�
SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�

(Q�FDS�FDV�QR�SRGHQ�IRUPDU�SDUW�G¶XQD�FRPLVVLy�PpV�GH�GRV�PHP�
EUHV�GHO�PDWHL[�GHSDUWDPHQW�R�GH�OD�PDWHL[D�jUHD�GH�FRQHL[HPHQW��3HU�
WDO�GH�IHU�HIHFWLYD�DTXHVWD�GDUUHUD�QRUPD��TXDQ�HV�WUDFWH�GH�VHOHFFLRQDU�
SHUVRQDO�GHOV�GHSDUWDPHQWV�G¶DOJXQ�GHOV�WUHV�PHPEUHV�GHVLJQDWV�D�SUR�
SRVWD�GH�OD�MXQWD�GH�FHQWUH��DFWXDUDQ�HOV�VHXV�VXSOHQWV�

�����(OV�PHPEUHV�GH�OHV�FRPLVVLRQV�KDQ�GH�SHUWjQ\HU�DO�SURIHVVRUDW�
IXQFLRQDUL�R�FRQWUDFWDW�G¶LJXDO�R�VXSHULRU�FDWHJRULD�D�OD�SODoD�TXH�V¶KD�
GH�FREULU��/D�SUHVLGqQFLD�VHUj�FREHUWD�VHPSUH�SHO�SURIHVVRU�R�OD�SURIHV�
VRUD�GH�PDMRU�FDWHJRULD�L�DQWLJXLWDW�HQ�HO�FRV�GRFHQW�R�ILJXUD�FRQWUDFWXDO��
&RP�D�VHFUHWDUL�R�VHFUHWjULD�KL�DFWXDUj�HO�R�OD�YRFDO�GH�PHQRU�FDWHJRULD�
L�DQWLJXLWDW�HQWUH�OHV�SHUVRQHV�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�GHVLJQDGHV�D�
SURSRVWD�GH�OD�MXQWD�GH�FHQWUH��$�OHV�VHVVLRQV�GH�OHV�FRPLVVLRQV�GH�VHOHF�
FLy�SRW�DVVLVWLU��HQ�TXDOLWDW�G¶REVHUYDGRUD��XQD�SHUVRQD�SURSRVDGD�SHU�OHV�
VHFFLRQV�VLQGLFDOV�DPE�SUHVqQFLD�HQ�OD�0HVD�1HJRFLDGRUD�

�����(Q�HO�FDV�G¶XQLWDWV�GRFHQWV�DGVFULWHV�D�XQ�DOWUH�FHQWUH�R�GH�
VHFFLRQV�GHSDUWDPHQWDOV�TXH�LQWHJUHQ�WRW�HO�SURIHVVRUDW�G¶XQD�jUHD�GH�
FRQHL[HPHQW��OD�VHOHFFLy�GHO�SURIHVVRUDW�G¶DTXHVWD�jUHD�FRUUHVSRQGUj�D�
OD�FRPLVVLy�GH�VHOHFFLy�GHO�FHQWUH�RQ�UDGLTXH�OD�XQLWDW�R�VHFFLy�GHSDU�
WDPHQWDO�

�����/D�FRPSRVLFLy�QRPLQDO�GH�FDGD�FRPLVVLy�HV�IDUj�S~EOLFD�HQ�HO�
WDXOHU�RILFLDO�G¶DQXQFLV�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�KWWSV���ZHEJHV�
XY�HV�XY7DH:HE��L��DPE�FDUjFWHU�LQIRUPDWLX��HQ�OD�SjJLQD�ZHE�GHO�FHQWUH�
DO�TXDO�SHUWDQ\�OD�FRPLVVLy�GH�VHOHFFLy�L�HQ�OD�SjJLQD�ZHE�GHO�6HUYHL�GH�
5HFXUVRV�+XPDQV�3',��KWWS���ZZZ�XY�HV�SGL�R�GLUHFWDPHQW�D�WUDYpV�GH�
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GLUHFWDPHQWH�D�WUDYpV�GHO�VLJXLHQWH�HQODFH�HOHFWUyQLFR��KWWSV���JR�XY�HV�
\.�=G1]��/D�LQIRUPDFLyQ�VH�PDQWHQGUi�H[SXHVWD�PLHQWUDV�VH�UHVXHOYH�
HO�FRQFXUVR�\�GXUDQWH�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�UHFXUVRV�

4XLQWD��%DUHPRV
/RV�EDUHPRV�HVSHFtILFRV�GH�FDGD�FHQWUR��DSUREDGRV�SRU�HO�&RQVHMR�

GH�*RELHUQR�GH���GH�MXOLR�GH�������$&*89�����������DGHFXDGRV�D�
ODV�PRGLILFDFLRQHV�GH�ORV�EDUHPRV�PDUFR�DSUREDGRV�SRU�HO�&RQVHMR�
GH�*RELHUQR�GH����GH�DEULO�GH�������$&*89����������VRQ�ORV�SXEOL�
FDGRV�HQ�OD�SiJLQD�ZHE�GHO�VHUYLFLR�GH�UHFXUVRV�KXPDQRV�3',��KWWS���
ZZZ�XY�HV�SGL�R�GLUHFWDPHQWH�D�WUDYpV�GHO�VLJXLHQWH�HQODFH�HOHFWUyQLFR��
KWWSV���JR�XY�HV���DQ�V:�\�VH�PDQWHQGUiQ�H[SXHVWRV�HQ�OD�SiJLQD�ZHE�
GH�ORV�FHQWURV�D�ORV�TXH�VH�HQFXHQWUH�DGVFULWD�OD�FRPLVLyQ�GH�VHOHFFLyQ�
KDVWD�TXH�VH�UHVXHOYD�HO�FRQFXUVR�\�ILQDOLFH�HO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�
GH�UHFXUVRV�

$�ORV�HIHFWRV�GH�OD�EDUHPDFLyQ�GH�ORV�FRQRFLPLHQWRV�GH�YDOHQFLDQR��
VH�DSOLFDUiQ�ODV�HTXLYDOHQFLDV�HVWDEOHFLGDV�HQ�HO�$FXHUGR�GHO�&RQVHMR�GH�
*RELHUQR����������GH����GH�DEULO��GH�������TXH�VH�SXHGHQ�FRQVXOWDU�HQ�
OD�SiJLQD�ZHE�GHO�6HUYHL�GH�/OHQJ�HV�L�3ROtWLFD�/LQJ�tVWLFD��63/��GH�OD�
8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���ZZZ�XY�HV�OOHQJXHV�R�GLUHFWDPHQWH�HQ�
HO�VLJXLHQWH�HQODFH�HOHFWUyQLFR��KWWSV���JR�XY�HV�V:G3V���

$�ORV�HIHFWRV�GH�OD�EDUHPDFLyQ�GH�XQD�GHWHUPLQDGD�OHQJXD�H[WUDQMH�
UD��VH�DSOLFDUiQ�ODV�HTXLYDOHQFLDV�GH�DFUHGLWDFLyQ�GH�OHQJXDV�/��HVWDEOH�
FLGDV�HQ�HO�$FXHUGR�GH�&RQVHMR�GH�*RELHUQR�����������GH����GH�MXOLR��
GH�������TXH�VH�SXHGHQ�FRQVXOWDU�HQ�OD�SiJLQD�ZHE�GHO�6HUYHL�GH�/OHQ�
J�HV�L�3ROtWLFD�/LQJ�tVWLFD��63/��GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���
ZZZ�XY�HV�OOHQJXHV�R�GLUHFWDPHQWH�HQ�HO�VLJXLHQWH�HQODFH�HOHFWUyQLFR��
KWWSV���JR�XY�HV�V:G3V���

6H[WD��3URFHGLPLHQWR�GH�VHOHFFLyQ�HQ�ODV�SOD]DV�GH�SURIHVRUHV�D\X�
GDQWHV��D\XGDQWHV�GRFWRUHV�\�DVRFLDGRV

�����/LVWDV�SURYLVLRQDO�\�GHILQLWLYD�GH�DGPLWLGRV�DV�\�H[FOXLGRV�DV�
�������(Q�HO�SOD]R�Pi[LPR�GH�GLH]�GtDV�GHVSXpV�GH�ILQDOL]DU�HO�

SOD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV��OD�FRPLVLyQ�WHQGUi�TXH�SXEOLFDU�
HQ�HO�WDEOyQ�RILFLDO�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�KWWSV���ZHEJHV�XY�HV�
XY7DH:HE���OD�UHODFLyQ�SURYLVLRQDO�GH�DGPLWLGRV�DV�\�H[FOXLGRV�DV�\�
FRQFHGHU�XQ�SOD]R�GH�GLH]�GtDV�SDUD�OD�SUHVHQWDFLyQ�GH�UHFODPDFLRQHV��

7RGRV�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�SURGX]FDQ�D�FRQVHFXHQFLD�
GH�OD�FRQYRFDWRULD��LQFOXLGR�HO�UHTXHULPLHQWR�GH�VXEVDQDFLyQ�GH�GRFX�
PHQWDFLyQ�D�ODV�SHUVRQHV�FRQFXUVDQWHV��VH�UHDOL]DUi�PHGLDQWH�OD�SXEOL�
FDFLyQ�HQ�HO�WDEOyQ�RILFLDO�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��SXEOLFDFLyQ�
TXH�WHQGUi�HIHFWRV�GH�QRWLILFDFLyQ��FRQIRUPH�DO�DUWtFXOR����GH�OD�/H\�
���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�
ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��/DV�FRPXQLFDFLRQHV�TXH�VH�UHDOLFHQ�SRU�
RWURV�PHGLRV�D�ODV�SHUVRQDV�LQWHUHVDGDV�WHQGUiQ�XQ�FDUiFWHU�DGLFLRQDO�\�
QR�VH�FRQVLGHUDUiQ�QRWLILFDFLRQHV�

(O�SOD]R�SDUD�SUHVHQWDU�UHFODPDFLRQHV�VHUYLUi�D�OD�YH]�SDUD�OD�FRUUHF�
FLyQ�GH�ORV�GHIHFWRV�TXH�KD\DQ�PRWLYDGR�OD�H[FOXVLyQ�R�SDUD�FRPSOHWDU�
OD�GRFXPHQWDFLyQ�HQ�ORV�FDVRV�TXH�VH�FRQVLGHUH�LQVXILFLHQWH�OD�DFUHGL�
WDFLyQ�GH�DOJ~Q�UHTXLVLWR��(O�PLVPR�SOD]R�VHUYLUi�SDUD�DSRUWDU�OD�MXVWLIL�
FDFLyQ�GH�ORV�PpULWRV�DOHJDGRV�HQ�OD�LQVWDQFLD�FXUUtFXOXP�TXH�QR�KD\DQ�
VLGR�DFUHGLWDGRV�GHQWUR�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��/D�IDOWD�
GH�DFUHGLWDFLyQ�HQ�HVWH�WUiPLWH�FRPSRUWDUi�OD�QR�YDORUDFLyQ�GHO�PpULWR��
(VWH�SOD]R�QR�SHUPLWH�HQ�QLQJ~Q�FDVR�DOHJDU�\�GRFXPHQWDU�PpULWRV�TXH�
QR�KD\DQ�VLGR�PHQFLRQDGRV�HQ�ODV�LQVWDQFLDV�FXUUtFXOXP�

�������/D�FRPLVLyQ�UHVROYHUi�ODV�UHFODPDFLRQHV�TXH�VH�SUHVHQWHQ��
GLULJLGDV�DO�SUHVLGHQWH�R�SUHVLGHQWD��HQ�HO�SOD]R�GH�GLH]�GtDV�GHVGH�OD�
ILQDOL]DFLyQ�GHO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�UHFODPDFLRQHV�\�SXEOLFDUi�
OD�OLVWD�GHILQLWLYD��&RQWUD�HO�DFXHUGR�TXH�DSUXHEH�OD�OLVWD�GHILQLWLYD�GH�
DGPLWLGRV�\�H[FOXLGRV��TXH�VH�SXEOLFDUi�HQ�HO�WDEOyQ�RILFLDO�GH�OD�8QLYHU�
VLWDW�GH�9DOqQFLD�KWWSV���ZHEJHV�XY�HV�XY7DH:HE���VH�SRGUi�LQWHUSRQHU�
XQ�UHFXUVR�GH�DO]DGD�DQWH�OD�UHFWRUD�HQ�HO�SOD]R�GH�XQ�PHV�

�������/DV�FRPLVLRQHV�SRGUiQ�HPSH]DU�HO�WUDEDMR�GH�YDORUDFLyQ�VLQ�
HVSHUDU�D�TXH�VH�DJRWH�HO�SOD]R�SDUD�SUHVHQWDU�UHFODPDFLRQHV�FRQWUD�OD�
OLVWD�SURYLVLRQDO�GH�DGPLWLGRV��OR�FXDO�SHUPLWH�TXH�VH�SXEOLTXH�GH�PDQH�
UD�VLPXOWiQHD�HO�DFXHUGR�GH�DSUREDFLyQ�GH�OD�OLVWD�GHILQLWLYD�GH�DGPLWL�
GRV�DV�\�H[FOXLGRV�DV�\�OD�SURSXHVWD�GH�FRQWUDWDFLyQ�

�����9DORUDFLyQ�GH�ORV�PpULWRV
�������/D�YDORUDFLyQ�GH�ORV�PpULWRV�DOHJDGRV�\�DFUHGLWDGRV�SRU�ODV�

SHUVRQDV�FRQFXUVDQWHV�FRQVLVWLUi�H[FOXVLYDPHQWH�HQ�OD�DSOLFDFLyQ�GH�
ORV�EDUHPRV�

O¶HQOODo�KWWSV���JR�XY�HV�Z3:��5%��/D�LQIRUPDFLy�HV�PDQWLQGUj�H[SR�
VDGD�PHQWUH�HV�UHVRO�HO�FRQFXUV�L�GXUDQW�HO�WHUPLQL�GH�SUHVHQWDFLy�GH�
UHFXUVRV�

&LQTXHQD��%DUHPV
(OV�EDUHPV�HVSHFtILFV�GH�FDGD�FHQWUH��DSURYDWV�SHO�&RQVHOO�GH�

*RYHUQ�GH���GH�MXOLRO�GH�������$&*89�����������DGHTXDWV�D�OHV�
PRGLILFDFLRQV�GHOV�EDUHPV�PDUF�DSURYDGHV�SHO�&RQVHOO�GH�*RYHUQ�GH�
���G¶DEULO�GH�������$&*89����������VyQ�HOV�TXH�KL�KD�SXEOLFDWV�HQ�OD�
SjJLQD�ZHE�GHO�VHUYHL�GH�UHFXUVRV�KXPDQV�3',��KWWS���ZZZ�XY�HV�SGL��
R�GLUHFWDPHQW�D�WUDYpV�GH�O¶HQOODo�KWWSV���JR�XY�HV��17T<.���L�HV�PDQ�
WLQGUDQ�H[SRVDWV�HQ�OD�SjJLQD�ZHE�GHOV�FHQWUHV�D�TXq�HVWLJD�DGVFULWD�OD�
FRPLVVLy�GH�VHOHFFLy�ILQV�TXH�HV�UHVROJD�HO�FRQFXUV�L�ILQDOLW]H�HO�WHUPLQL�
SHU�D�OD�SUHVHQWDFLy�GH�UHFXUVRV�

$�O¶HIHFWH�GH�EDUHPDU�HOV�FRQHL[HPHQWV�GH�YDOHQFLj��V¶DSOLFDUDQ�OHV�
HTXLYDOqQFLHV�HVWDEOHUWHV�HQ�O¶$FRUG�GHO�&RQVHOO�GH�*RYHUQ����������GH�
���G¶DEULO��GH�������TXH�HV�SRGHQ�FRQVXOWDU�HQ�OD�SjJLQD�ZHE�GHO�6HUYHL�
GH�/OHQJ�HV�L�3ROtWLFD�/LQJ�tVWLFD��63/��GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�
�KWWSV���ZZZ�XY�HV�OOHQJXHV��R�GLUHFWDPHQW�HQ�O¶HQOODo�KWWSV���JR�XY�HV�
-D6�ENG

$�O¶HIHFWH�GH�EDUHPDU�XQD�GHWHUPLQDGD�OOHQJXD�HVWUDQJHUD��V¶DSOLFD�
UDQ�OHV�HTXLYDOqQFLHV�G¶DFUHGLWDFLy�GH�OOHQJ�HV�/��HVWDEOHUWHV�HQ�O¶$FRUG�
GH�&RQVHOO�GH�*RYHUQ�����������GH����GH�MXOLRO��GH�������TXH�HV�SRGHQ�
FRQVXOWDU�HQ�OD�SjJLQD�ZHE�GHO�6HUYHL�GH�/OHQJ�HV�L�3ROtWLFD�/LQJ�tV�
WLFD��63/��GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���ZZZ�XY�HV�OOHQJXHV��R�
GLUHFWDPHQW�HQ�O¶HQOODo�KWWSV���JR�XY�HV�-D6�ENG�

6LVHQD��3URFHGLPHQW�GH�VHOHFFLy�HQ�OHV�SODFHV�GH�SURIHVVRUDW�DMX�
GDQW��DMXGDQW�GRFWRU�L�DVVRFLDW�

�����/OLVWHV�SURYLVLRQDO�L�GHILQLWLYD�GH�SHUVRQHV�DGPHVHV�L�H[FORVHV�
�������(Q�HO�WHUPLQL�Pj[LP�GH�GHX�GLHV�GHV�GH�O¶DFDEDPHQW�GHO�WHU�

PLQL�GH�SUHVHQWDFLy�G¶LQVWjQFLHV��OD�FRPLVVLy�KDXUj�GH�SXEOLFDU�HQ�HO�
WDXOHU�RILFLDO�G¶DQXQFLV�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���ZHEJHV�
XY�HV�XY7DH:HE���OD�UHODFLy�SURYLVLRQDO�GH�SHUVRQHV�DGPHVHV�L�H[FORVHV�
L�FRQFHGLU�XQ�WHUPLQL�GH�GHX�GLHV�SHU�D�OD�SUHVHQWDFLy�GH�UHFODPDFLRQV�

7RWV�HOV�DFWHV�DGPLQLVWUDWLXV�GHULYDWV�GH�OD�FRQYRFDWzULD��LQFOzV�HO�
UHTXHULPHQW�G¶HVPHQD�GH�GRFXPHQWDFLy�D�OHV�SHUVRQHV�FRQFXUVDQWV��HV�
UHDOLW]DUDQ�PLWMDQoDQW�OD�SXEOLFDFLy�HQ�HO�WDXOHU�RILFLDO�GH�OD�8QLYHUVLWDW�
GH�9DOqQFLD��SXEOLFDFLy�TXH�WLQGUj�HIHFWHV�GH�QRWLILFDFLy��G¶DFRUG�DPE�
O¶DUWLFOH����GH�OD�/OHL����������G¶��G¶RFWXEUH��GHO�SURFHGLPHQW�DGPL�
QLVWUDWLX�FRP~�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��/HV�FRPXQLFDFLRQV�
TXH�HV�UHDOLW]HQ�SHU�DOWUHV�PLWMDQV�D�OHV�SHUVRQHV�LQWHUHVVDGHV�WLQGUDQ�XQ�
FDUjFWHU�DGGLFLRQDO�L�QR�HV�FRQVLGHUDUDQ�QRWLILFDFLRQV�

(O�WHUPLQL�SHU�D�SUHVHQWDU�UHFODPDFLRQV�VHUYLUj�DOKRUD�SHU�D�OD�FRU�
UHFFLy�GHOV�GHIHFWHV�TXH�KDJHQ�PRWLYDW�O¶H[FOXVLy�R�SHU�D�FRPSOHWDU�OD�
GRFXPHQWDFLy�HQ�HOV�FDVRV�TXH�HV�FRQVLGHUH�LQVXILFLHQW�O¶DFUHGLWDFLy�
G¶DOJXQ�UHTXLVLW��(O�PDWHL[�WHUPLQL�VHUYLUj�SHU�D�DSRUWDU�OD�MXVWLILFDFLy�
GHOV�PqULWV�DOāOHJDWV�HQ�OD�LQVWjQFLD�FXUUtFXOXP�TXH�QR�KDJHQ�HVWDW�DFUH�
GLWDWV�GLQV�GHO�WHUPLQL�GH�SUHVHQWDFLy�GH�VROāOLFLWXGV��/D�IDOWD�G¶DFUH�
GLWDFLy�HQ�DTXHVW�WUjPLW�FRPSRUWDUj�OD�QR�YDORUDFLy�GHO�PqULW��$TXHVW�
WHUPLQL�QR�SHUPHW�HQ�FDS�FDV�DGGXLU�L�GRFXPHQWDU�PqULWV�TXH�QR�KDJHQ�
HVWDW�HVPHQWDWV�HQ�OHV�LQVWjQFLHV�FXUUtFXOXP�

�������/D�FRPLVVLy�UHVROGUj�OHV�UHFODPDFLRQV�TXH�HV�SUHVHQWHQ��DGUH�
oDGHV�DO�SUHVLGHQW�R�OD�SUHVLGHQWD��HQ�HO�WHUPLQL�GH�GHX�GLHV�GHV�GH�O¶DFD�
EDPHQW�GHO�WHUPLQL�SHU�D�OD�SUHVHQWDFLy�GH�UHFODPDFLRQV��L�IDUj�S~EOLFD�
OD�OOLVWD�GHILQLWLYD��&RQWUD�O¶DFRUG�TXH�DSURYH�OD�OOLVWD�GHILQLWLYD�GH�SHU�
VRQHV�DGPHVHV�L�H[FORVHV��TXH�HV�SXEOLFDUj�HQ�HO�WDXOHU�RILFLDO�G¶DQXQFLV�
GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���ZHEJHV�XY�HV�XY7DH:HE���HV�SRGUj�
LQWHUSRVDU�XQ�UHFXUV�G¶DOoDGD�GDYDQW�OD�UHFWRUD�HQ�HO�WHUPLQL�G¶XQ�PHV�

�������/HV�FRPLVVLRQV�SRGUDQ�FRPHQoDU�HO�WUHEDOO�GH�YDORUDFLy�VHQVH�
KDYHU�G¶HVSHUDU�TXH�V¶HVJRWH�HO�WHUPLQL�SHU�D�SUHVHQWDU�UHFODPDFLRQV�
FRQWUD�OD�OOLVWD�SURYLVLRQDO�G¶DGPHVRV��OD�TXDO�FRVD�SHUPHW�TXH�HV�SXEOL�
TXH�VLPXOWjQLDPHQW�O¶DFRUG�G¶DSURYDFLy�GH�OD�OOLVWD�GHILQLWLYD�GH�SHUVR�
QHV�DGPHVHV�L�H[FORVHV�L�OD�SURSRVWD�GH�FRQWUDFWDFLy�

�����9DORUDFLy�GHOV�PqULWV
�������/D�YDORUDFLy�GHOV�PqULWV�DOāOHJDWV�L�DFUHGLWDWV�SHU�OHV�SHUVRQHV�

FRQFXUVDQWV�FRQVLVWHL[�H[FOXVLYDPHQW�HQ�O¶DSOLFDFLy�GHOV�EDUHPV�
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�������ÒQLFDPHQWH�VH�YDORUDUiQ��GH�DFXHUGR�FRQ�HO�EDUHPR��ORV�PpUL�
WRV�DOHJDGRV�\�DFUHGLWDGRV�GH�ODV�SHUVRQDV�FRQFXUVDQWHV��/D�FRQFXUUHQ�
FLD�GH�GLFKRV�PpULWRV�GHEHUi�HVWDU�UHIHULGD�D�OD�IHFKD�GH�ILQDOL]DFLyQ�GHO�
SOD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV��6L��VHJ~Q�OD�FRPLVLyQ��DOJ~Q�PpULWR�
DOHJDGR�HVWi�LQVXILFLHQWHPHQWH�GRFXPHQWDGR��VH�GDUiQ�GLH]�GtDV�D�OD�
SHUVRQD�FRQFXUVDQWH�HQ�FXHVWLyQ�SDUD�TXH�SUHVHQWH�OD�GRFXPHQWDFLyQ�
MXVWLILFDWLYD�TXH�IDOWH��6L�WUDQVFXUULGR�HVWH�SOD]R�OD�GRFXPHQWDFLyQ�SUH�
VHQWDGD�HV�LQVXILFLHQWH�QR�VH�SXQWXDUi�HO�PpULWR��(VWH�SOD]R�QR�SHUPLWH�
HQ�QLQJ~Q�FDVR�LQFOXLU�\�GRFXPHQWDU�PpULWRV�TXH�QR�KD\DQ�VLGR�PHQFLR�
QDGRV�HQ�ODV�LQVWDQFLDV�FXUUtFXOXP�

������3DUD�IDFLOLWDU�OD�DSUHFLDFLyQ�GH�OD�DGHFXDFLyQ�GH�ORV�PpULWRV�GH�
ODV�SHUVRQDV�FRQFXUVDQWHV�D�ODV�QHFHVLGDGHV�GH�OD�8QLYHUVLGDG��ODV�FRPL�
VLRQHV�GH�VHOHFFLyQ�SRGUiQ�DFRUGDU�OD�FHOHEUDFLyQ�GH�XQD�HQWUHYLVWD��
/D�HQWUHYLVWD�VHUi�XQ�HOHPHQWR�GH�MXLFLR�SDUD�OD�DSOLFDFLyQ�GHO�EDUHPR�
SRU�OD�FRPLVLyQ�GH�VHOHFFLyQ��SHUR�HQ�QLQJ~Q�FDVR�VHUi�XQ�DSDUWDGR�
SXQWXDEOH�

�������/D�IDOVHGDG�HQ�OD�DFUHGLWDFLyQ�GRFXPHQWDO�GH�ORV�GDWRV�R�
PpULWRV�DOHJDGRV�HQ�OD�LQVWDQFLD�FXUUtFXOXP�GHWHUPLQDUi�OD�LPSRVLELOL�
GDG�GH�FRQWLQXDU�FRQ�HO�HMHUFLFLR�GHO�GHUHFKR�\�OD�H[FOXVLyQ�GHO�SURFH�
GLPLHQWR�GH�VHOHFFLyQ�GHVGH�HO�PRPHQWR�HQ�TXH�VH�WHQJD�FRQVWDQFLD�GH�
HVWRV�KHFKRV��WRGR�HVWR�VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�SHQDOHV��
FLYLOHV�R�DGPLQLVWUDWLYDV�TXH�FRUUHVSRQGDQ�

�����5HVROXFLyQ�GHO�FRQFXUVR
�������/D�SURSXHVWD�GH�SURYLVLyQ�GH�OD�SOD]D�VH�SXEOLFDUi�HQ�HO�WDEOyQ�

RILFLDO�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�KWWSV���ZHEJHV�XY�HV�XY7DH:HE��
HQ�HO�SOD]R�Pi[LPR�GH�GRV�PHVHV��D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�
ILQDOL]DFLyQ�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV��(VWD�SXEOLFDFLyQ�
VXVWLWXLUi�OD�QRWLILFDFLyQ�LQGLYLGXDO�D�ODV�SHUVRQDV�LQWHUHVDGDV�\�WHQGUi�
ORV�PLVPRV�HIHFWRV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������E�
GH�OD�/H\����������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�

/D�SURSXHVWD�GH�FRQWUDWDFLyQ�\�ODV�SXQWXDFLRQHV�REWHQLGDV�SRU�ODV�
SHUVRQDV�FRQFXUVDQWHV�HQ�FDGD�DSDUWDGR�JHQHUDO��VXEDSDUWDGR�H�tWHP�GHO�
EDUHPR��SHUPDQHFHUiQ�H[SXHVWDV�HQ�HO�WDEOyQ�RILFLDO�GH�OD�8QLYHUVLWDW�GH�
9DOqQFLD�KWWSV���ZHEJHV�XY�HV�XY7DH:HE��GXUDQWH�HO�SOD]R�HVWDEOHFLGR�
SDUD�OD�LQWHUSRVLFLyQ�GH�UHFXUVRV�

(Q�HO�FDVR�GH�UHJXODUL]DFLyQ�GH�ODV�SXQWXDFLRQHV�SRU�KDEHU�VXSHUDGR�
DOJXQD�GH�ODV�SHUVRQDV�FRQFXUVDQWHV�OD�SXQWXDFLyQ�Pi[LPD�SUHYLVWD�HQ�
DOJ~Q�VXEDSDUWDGR�GHO�EDUHPR��HQ�ORV�WpUPLQRV�SUHYLVWRV�SRU�HO�DUWtFXOR�
�����GHO�5HJODPHQWR�GH�VHOHFFLyQ�GHO�SHUVRQDO�GRFHQWH�H�LQYHVWLJDGRU�
GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��VH�GHEHUi�H[SUHVDU�OD�SXQWXDFLyQ�REWHQLGD�
HQ�FDGD�XQD�GH�HOODV�HQ�HO�VXEDSDUWDGR�FRUUHVSRQGLHQWH��DQWHV�\�GHVSXpV�
GH�OD�UHJXODUL]DFLyQ�

�������&RQWUD�OD�SURSXHVWD�GH�OD�FRPLVLyQ�VH�SRGUi�LQWHUSRQHU�UHFXU�
VR�GH�DO]DGD�DQWH�OD�UHFWRUD��HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�HO�GtD�
VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GH�OD�SURSXHVWD�HQ�HO�WDEOyQ�RILFLDO�GH�OD�
8QLYHUVLWDW�GH�9DOqQFLD�KWWSV���ZHEJHV�XY�HV�XY7DH:HE��

6pSWLPD��)LUPD�GHO�FRQWUDWR
�����/DV�SHUVRQDV�VHOHFFLRQDGDV�SDUD�OD�SURYLVLyQ�GH�SOD]DV�GH�SUR�

IHVRUDGR�DVRFLDGR�TXH�RFXSHQ�XQ�SXHVWR�GH�WUDEDMR�HQ�HO�VHFWRU�S~EOLFR�
R�SULYDGR��DQWHV�GH�OD�ILUPD�GHO�FRQWUDWR�GHEHUiQ�YHULILFDU�HQ�HO�GHSDU�
WDPHQWR�DO�FXDO�SHUWHQH]FD�OD�SOD]D�FRQYRFDGD�D�FRQFXUVR��OD�MRUQD�
GD�\�HO�KRUDULR�GH�WUDEDMR�TXH�OH�FRUUHVSRQGH��FRQIRUPH�DO�32'�GHO�
GHSDUWDPHQWR��/D�FRQWUDWDFLyQ�HVWDUi�FRQGLFLRQDGD�D�OD�DXWRUL]DFLyQ�GH�
FRPSDWLELOLGDG�\�DO�HVWULFWR�FXPSOLPLHQWR�GHO�KRUDULR�HQ�DPERV�SXHVWRV�

�����/D�ILUPD�GHO�FRQWUDWR�SRU�SDUWH�GH�OD�SHUVRQD�VHOHFFLRQDGD�VH�
GHEHUi�SURGXFLU�HQ�HO�SOD]R�GH�FLQFR�GtDV��D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�
D�OD�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ��TXH�D�HVWRV�HIHFWRV�SUDFWLFDUi�HO�6HUYHL�
GH�5HFXUVRV�+XPDQV�3',�

/D�IRUPDOL]DFLyQ�GHO�FRQWUDWR�GH�ODV�SHUVRQDV�VHOHFFLRQDGDV�TXHGDUi�
FRQGLFLRQDGD�D�OD�SUHVHQWDFLyQ�SRU�SDUWH�GH�ODV�SHUVRQDV�LQWHUHVDGDV�\�
FRPSUREDFLyQ�SRU�HO�6HUYLFLR�GH�5HFXUVRV�+XPDQRV�3',�GH�OD�WRWDO�
LGHQWLGDG�HQWUH�ORV�GRFXPHQWRV�RULJLQDOHV�\�ODV�IRWRFRSLDV�DSRUWDGDV�HQ�
HO�SURFHVR�VHOHFWLYR�UHODWLYDV�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�

�����&XDQGR��SRU�FDXVD�QR�LPSXWDEOH�D�OD�$GPLQLVWUDFLyQ��QR�VH�
SURGX]FD�OD�ILUPD�GHO�FRQWUDWR�SRU�OD�SHUVRQD�FDQGLGDWD�PHMRU�YDORUDGD�
SRU�OD�FRPLVLyQ�GH�VHOHFFLyQ�HQ�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�
DQWHULRU��R�OD�SHUVRQD�FDQGLGDWD�SURSXHVWD�UHQXQFLH�D�OD�SOD]D�R�HOLMD�RWUR�
FRQWUDWR�LQFRPSDWLEOH��VH�FRQWUDWDUi�DO�FDQGLGDWR�R�FDQGLGDWD�VLJXLHQWH�
SRU�RUGHQ�GH�SXQWXDFLyQ��VLHPSUH�\�FXDQGR�OD�SHUVRQD�LQWHUHVDGD�OOHJXH�
D�OD�SXQWXDFLyQ�PtQLPD�TXH��HQ�VX�FDVR��VH�H[LMD�HQ�HO�EDUHPR��(Q�ORV�

�������1RPpV�HV�YDORUDUDQ��G¶DFRUG�DPE�HO�EDUHP��HOV�PqULWV�DOāOH�
JDWV�L�DFUHGLWDWV�GH�OHV�SHUVRQHV�FRQFXUVDQWV��/D�FRQFXUUqQFLD�G¶DTXHVWV�
PqULWV�KDXUj�G¶HVWDU�UHIHULGD�D�OD�GDWD�GH�ILQDOLW]DFLy�GHO�WHUPLQL�GH�
SUHVHQWDFLy�G¶LQVWjQFLHV��6L��VHJRQV�OD�FRPLVVLy��DOJXQ�PqULW�DOāOHJDW�
HVWj�LQVXILFLHQWPHQW�GRFXPHQWDW��HV�GRQDUDQ�GHX�GLHV�D�OD�SHUVRQD�FRQ�
FXUVDQW�HQ�T�HVWLy�SHUTXq�SUHVHQWH�OD�GRFXPHQWDFLy�MXVWLILFDWLYD�TXH�
IDOWH��6L�WUDQVFRUUHJXW�DTXHVW�WHUPLQL�OD�GRFXPHQWDFLy�SUHVHQWDGD�pV�
LQVXILFLHQW��QR�HV�SXQWXDUj�HO�PqULW��$TXHVW�WHUPLQL�QR�SHUPHW�HQ�FDS�
FDV�DGGXLU�L�GRFXPHQWDU�PqULWV�TXH�QR�KDJHQ�HVWDW�HVPHQWDWV�HQ�OHV�
LQVWjQFLHV�FXUUtFXOXP�

�������3HU�D�IDFLOLWDU�O¶DSUHFLDFLy�GH�O¶DGHTXDFLy�GHOV�PqULWV�GH�OHV�
SHUVRQHV�FRQFXUVDQWV�D�OHV�QHFHVVLWDWV�GH�OD�8QLYHUVLWDW��OHV�FRPLVVLRQV�
GH�VHOHFFLy�SRGHQ�DFRUGDU�OD�FHOHEUDFLy�G¶XQD�HQWUHYLVWD��/¶HQWUHYLVWD�
VHUj�XQ�HOHPHQW�GH�MXGLFL�SHU�D�O¶DSOLFDFLy�GHO�EDUHP�SHU�OD�FRPLVVLy�GH�
VHOHFFLy��SHUz�HQ�FDS�FDV�QR�VHUj�XQ�DSDUWDW�SXQWXDEOH�

�������/D�IDOVHGDW�HQ�O¶DFUHGLWDFLy�GRFXPHQWDO�GH�OHV�GDGHV�R�PqULWV�
DOāOHJDWV�HQ�OD�LQVWjQFLD�FXUUtFXOXP�GHWHUPLQDUj�OD�LPSRVVLELOLWDW�GH�
FRQWLQXDU�DPE�O¶H[HUFLFL�GHO�GUHW�L�O¶H[FOXVLy�GHO�SURFHGLPHQW�GH�VHOHF�
FLy�GHV�GHO�PRPHQW�HQ�TXq�HV�WLQJD�FRQVWjQFLD�G¶DTXHVWV�IHWV��WRW�DL[z�
VHQVH�SHUMXGLFL�GH�OHV�UHVSRQVDELOLWDWV�SHQDOV��FLYLOV�R�DGPLQLVWUDWLYHV�
TXH�SHUWRTXHQ�

�����5HVROXFLy�GHO�FRQFXUV�
�������/D�SURSRVWD�GH�SURYLVLy�GH�OD�SODoD�HV�IDUj�S~EOLFD�HQ�HO�WDXOHU�

RILFLDO�G¶DQXQFLV�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���ZHEJHV�XY�HV�
XY7DH:HE���HQ�HO�WHUPLQL�Pj[LP�GH�GRV�PHVRV�FRPSWDWV�GHV�GH�O¶HQ�
GHPj�GH�O¶DFDEDPHQW�GHO�WHUPLQL�GH�SUHVHQWDFLy�G¶LQVWjQFLHV��$TXHVWD�
SXEOLFDFLy�VXEVWLWXLUj�OD�QRWLILFDFLy�LQGLYLGXDO�D�OHV�SHUVRQHV�LQWHUHVVD�
GHV�L�WLQGUj�HOV�PDWHL[RV�HIHFWHV��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH�
�����E�GH�OD�/OHL����������G¶��G¶RFWXEUH��GHO�SURFHGLPHQW�DGPLQLVWUDWLX�
FRP~�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�

/D�SURSRVWD�GH�FRQWUDFWDFLy�L�OHV�SXQWXDFLRQV�REWLQJXGHV�SHU�OHV�SHU�
VRQHV�FRQFXUVDQWV�HQ�FDGD�DSDUWDW�JHQHUDO��VXEDSDUWDW�L�tWHP�GHO�EDUHP�
VHUDQ�H[SRVDGHV�HQ�HO�WDXOHU�RILFLDO�G¶DQXQFLV�GH�OD�8QLYHUVLWDW�GH�9DOqQ�
FLD��KWWSV���ZHEJHV�XY�HV�XY7DH:HE���GXUDQW�HO�WHUPLQL�HVWDEOHUW�SHU�D�OD�
LQWHUSRVLFLy�GHOV�UHFXUVRV�

(Q�FDV�GH�UHJXODULW]DFLy�GH�OHV�SXQWXDFLRQV�SHU�KDYHU�VXSHUDW�DOJX�
QD�GH�OHV�SHUVRQHV�FRQFXUVDQWV�OD�SXQWXDFLy�Pj[LPD�SUHYLVWD�HQ�DOJXQ�
VXEDSDUWDW�GHO�EDUHP��HQ�HOV�WHUPHV�SUHYLVWRV�SHU�O¶DUWLFOH������GHO�
5HJODPHQW�GH�VHOHFFLy�GHO�SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�GH�OD�8QLYHUVL�
WDW�GH�9DOqQFLD��V¶KDXUj�G¶H[SUHVVDU�OD�SXQWXDFLy�REWLQJXGD�SHU�FDGD�XQD�
G¶HOOHV�HQ�HO�VXEDSDUWDW�HQ�T�HVWLy�DEDQV�L�GHVSUpV�GH�OD�UHJXODULW]DFLy�

�������&RQWUD�OD�SURSRVWD�GH�OD�FRPLVVLy�HV�SRW�LQWHUSRVDU�XQ�UHFXUV�
G¶DOoDGD�GDYDQW�OD�UHFWRUD��HQ�HO�WHUPLQL�G¶XQ�PHV�FRPSWDGRU�GHV�GH�
O¶HQGHPj�GH�OD�SXEOLFDFLy�GH�OD�SURSRVWD�HQ�HO�WDXOHU�RILFLDO�G¶DQXQFLV�GH�
OD�8QLYHUVLWDW�GH�9DOqQFLD��KWWSV���ZHEJHV�XY�HV�XY7DH:HE���

6HWHQD��6LJQDWXUD�GHO�FRQWUDFWH
�����/HV�SHUVRQHV�VHOHFFLRQDGHV�SHU�D�OD�SURYLVLy�GH�SODFHV�GH�SUR�

IHVVRUDW�DVVRFLDW�TXH�RFXSHQ�XQ�OORF�GH�WUHEDOO�HQ�HO�VHFWRU�S~EOLF�R�SUL�
YDW��DEDQV�GH�OD�VLJQDWXUD�GHO�FRQWUDFWH�KDXUDQ�GH�YHULILFDU�HQ�HO�GHSDU�
WDPHQW�D�TXq�SHUWDQ\�OD�SODoD�FRQYRFDGD�D�FRQFXUV��OD�MRUQDGD�L�O¶KRUDUL�
GH�WUHEDOO�TXH�HOV�FRUUHVSRQ��G¶DFRUG�DPE�HO�32'�GHO�GHSDUWDPHQW��/D�
FRQWUDFWDFLy�VHUj�FRQGLFLRQDGD�D�O¶DXWRULW]DFLy�GH�FRPSDWLELOLWDW�L�D�O¶HV�
WULFWH�FRPSOLPHQW�GH�O¶KRUDUL�HQ�DPEGyV�OORFV�

�����/D�SHUVRQD�VHOHFFLRQDGD�KDXUj�GH�VLJQDU�HO�FRQWUDFWH�HQ�HO�WHU�
PLQL�GH�FLQF�GLHV��FRPSWDGRUV�GHV�GHO�VHJ�HQW�D�OD�UHFHSFLy�GH�OD�QRWLIL�
FDFLy��TXH�D�DTXHVWV�HIHFWHV�SUDFWLFDUj�HO�6HUYHL�GH�5HFXUVRV�+XPDQV�
3',�

/D�IRUPDOLW]DFLy�GHO�FRQWUDFWH�GH�OHV�SHUVRQHV�VHOHFFLRQDGHV�TXH�
GDUj�FRQGLFLRQDGD�D�OD�SUHVHQWDFLy�SHU�SDUW�G¶DTXHVWHV�L�FRPSURYDFLy�
SHO�6HUYHL�GH�5HFXUVRV�+XPDQV�3',�GH�OD�WRWDO�LGHQWLWDW�HQWUH�HOV�GRFX�
PHQWV�RULJLQDOV�L�OHV�IRWRFzSLHV�DSRUWDGHV�HQ�HO�SURFpV�VHOHFWLX�UHODWLYHV�
DO�FRPSOLPHQW�GHOV�UHTXLVLWV�

�����4XDQ��SHU�FDXVD�QR�LPSXWDEOH�D�O¶DGPLQLVWUDFLy��QR�HV�SURGXwVFD�
OD�VLJQDWXUD�GHO�FRQWUDFWH�SHU�OD�SHUVRQD�FDQGLGDWD�PLOORU�YDORUDGD�SHU�
OD�FRPLVVLy�GH�VHOHFFLy�HQ�HOV�WHUPLQLV�HVWDEOHUWV�HQ�O¶DSDUWDW�DQWHULRU��R�
OD�SHUVRQD�FDQGLGDWD�SURSRVDGD�UHQXQFLH�D�OD�SODoD�R�WULH�XQ�DOWUH�FRQ�
WUDFWH�LQFRPSDWLEOH��HV�FRQWUDFWDUj�HO�FDQGLGDW�R�OD�FDQGLGDWD�VHJ�HQW�
SHU�RUGUH�GH�SXQWXDFLy��VHPSUH�TXH�DUULEH�D�OD�SXQWXDFLy�PtQLPD�TXH��
VL�pV�HO�FDV��VLJD�H[LJLGD�SHO�EDUHP��(Q�HOV�SURFHVVRV�GH�FRQWUDFWDFLy�
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SURFHVRV�GH�FRQWUDWDFLyQ�WHPSRUDO��VL�OD�SHUVRQD�TXH�KD�ILUPDGR�HO�FRQ�
WUDWR�UHQXQFLD�DO�PLVPR�GHQWUR�GH�ORV�GRV�PHVHV�VLJXLHQWHV�D�VX�ILUPD��
VH�FRQWUDWDUi�D�OD�VLJXLHQWH�SHUVRQD�SRU�RUGHQ�GH�SXQWXDFLyQ��VLHPSUH�
TXH�OOHJXH�D�OD�SXQWXDFLyQ�PtQLPD�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR������
GHO�5HJODPHQWR�GH�VHOHFFLyQ�GHO�SHUVRQDO�GRFHQWH�H�LQYHVWLJDGRU�GH�OD�
8QLYHUVLWDW�GH�9DOqQFLD��6L�VH�YXHOYH�D�SURGXFLU�OD�PLVPD�VLWXDFLyQ��OD�
SOD]D�VH�GHFODUDUi�YDFDQWH�\�VH�SRGUi�FRQYRFDU�XQ�QXHYR�FRQFXUVR�SDUD�
SURYHHUOD�

�����1R�REVWDQWH�OR�HVWDEOHFLGR�HQ�ORV�SiUUDIRV�DQWHULRUHV��FRQ�FDUiF�
WHU�H[WUDRUGLQDULR��HO�5HFWRUDGR��D�SHWLFLyQ�GH�OD�SHUVRQD�LQWHUHVDGD��
SRGUi�VXVSHQGHU�HO�SOD]R�GH�ILUPD�GHO�FRQWUDWR�FXDQGR�SRU�PRWLYRV�
GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��VHD�LPSRVLEOH�R�H[WUDRUGLQDULDPHQWH�
GLILFXOWRVR�D�OD�SHUVRQD�FDQGLGDWD�OD�LQFRUSRUDFLyQ�D�OD�8QLYHUVLGDG�
HQ�ORV�SOD]RV�HVWDEOHFLGRV�R�FXDQGR�SXHGD�SURGXFLUVH�XQD�VLWXDFLyQ�GH�
SUHFDULHGDG�ODERUDO�FRQ�OD�ILUPD�GHO�FRQWUDWR��SRU�HVWDU�LPSXJQDGD�HQ�
YtD�DGPLQLVWUDWLYD�OD�SURSXHVWD�GH�SURYLVLyQ�GH�OD�SOD]D�\�WHQJD�TXH�
UHQXQFLDU�HO�OD�DVSLUDQWH�D�RWUR�FRQWUDWR�YLJHQWH�R�EHFD�LQFRPSDWLEOH��(Q�
FXDOTXLHU�FDVR��VH�UHVROYHUi��SUHYLD�SRQGHUDFLyQ�PRWLYDGD�GH�ORV�LQWHUH�
VHV�S~EOLFRV�\�HO�FRQWHQLGR�GH�ODV�DOHJDFLRQHV�GH�OD�SHUVRQD�LQWHUHVDGD��
FRQ�HO�LQIRUPH�SUHYLR�GHO�GHSDUWDPHQWR��1R�SRGUi�DFRUGDUVH�OD�VXVSHQ�
VLyQ�FXDQGR�ODV�QHFHVLGDGHV�GRFHQWHV�KDJDQ�QHFHVDULD�OD�LQFRUSRUDFLyQ�
LQPHGLDWD�GH�OD�SHUVRQD�DGMXGLFDWDULD�GH�OD�SOD]D��SRU�HVWDU�SUHYLVWR�HO�
LQLFLR�GH�OD�GRFHQFLD�

2FWDYD��,QIRUPDFLyQ�UHVSHFWR�D�ORV�GDWRV�UHFRJLGRV
/D�8QLYHUVLWDW�GH�9DOqQFLD��(VWXGL�*HQHUDO��HV�OD�HQWLGDG�UHVSRQVD�

EOH�GH�ORV�GDWRV�IDFLOLWDGRV�SRU�ODV�SHUVRQDV�FRQFXUVDQWHV�HQ�HVWH�SURFH�
VR��6H�WUDWDUi�OD�LQIRUPDFLyQ�IDFLOLWDGD�H[FOXVLYDPHQWH�SRU�ODV�SHUVRQDV�
FRQFXUVDQWHV�FRQ�ORV�ILQHV�REMHWR�GH�OD�FRQYRFDWRULD��DVt�FRPR��HQ�VX�
FDVR��OD�SRVWHULRU�JHVWLyQ�GHO�SHUVRQDO�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�OD�/H\�RUJiQLFD���������GH����GH�GLFLHPEUH��GH�XQLYHUVLGDGHV��7RGRV�
R�SDUWH�GH�ORV�GDWRV�IDFLOLWDGRV�VHUiQ�SXEOLFDGRV�HQ�HO�WDEOyQ�RILFLDO�GH�
OD�8QLYHUVLWDW�GH�9DOqQFLD�

/RV�GDWRV�GH�ODV�SHUVRQDV�FRQFXUVDQWHV�VH�FRQVHUYDUiQ�LQGHILQLGD�
PHQWH�SDUD�HO�FXPSOLPLHQWR�GH�ODV�ILQDOLGDGHV�VHxDODGDV��FRQIRUPH�D�OR�
GLVSXHVWR�HQ�OD�/H\���������GH����GH�MXQLR��GH�DUFKLYRV�GH�OD�*HQHUDOLWDW�
9DOHQFLDQD�

/DV�SHUVRQDV�FRQFXUVDQWHV�WLHQHQ�GHUHFKR�D�VROLFLWDU�DO�UHVSRQVDEOH�
GHO�WUDWDPLHQWR�HO�DFFHVR�D�VXV�GDWRV�SHUVRQDOHV��OD�OLPLWDFLyQ�\�OD�RSR�
VLFLyQ�D�OD�KRUD�GH�WUDWDUORV��\�OD�SRUWDELOLGDG�GH�HVWRV��PHGLDQWH�HVFULWR�
DFRPSDxDGR�GH�XQD�FRSLD�GH�XQ�GRFXPHQWR�GH�LGHQWLGDG�\��HQ�VX�FDVR��
GH�OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�GH�OD�VROLFLWXG��GLULJLGR�DO�GHOHJDGR�GH�
3URWHFFLyQ�GH�'DWRV�HQ�OD�8QLYHUVLWDW�GH�9DOqQFLD�

/D�8QLYHUVLWDW�GH�9DOqQFLD�WLHQH�KDELOLWDGD�XQD�GLUHFFLyQ��ORSG#
XY�HV��SDUD�FXDOTXLHU�LQIRUPDFLyQ��VXJHUHQFLD��SHWLFLyQ�GH�HMHUFLFLR�GH�
GHUHFKRV�\�UHVROXFLyQ�DPLVWRVD�GH�FRQWURYHUVLDV�HQ�PDWHULD�GH�SURWHF�
FLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��VLQ�SHUMXLFLR�GHO�GHUHFKR�D�SUHVHQWDU�
XQD�UHFODPDFLyQ�DQWH�OD�DXWRULGDG�GH�FRQWURO�FRPSHWHQWH�

1XHVWUDV�SROtWLFDV�GH�SULYDFLGDG�VH�SXHGHQ�FRQVXOWDU�HQ�KWWSV���
JR�XY�HV�.\1D)3�

1RYHQD��5HFXUVRV
&RQWUD�HVWD�FRQYRFDWRULD��TXH�DJRWD�OD�YtD�DGPLQLVWUDWLYD��ODV�SHUVR�

QDV�LQWHUHVDGDV�SRGUiQ�LQWHUSRQHU�HO�UHFXUVR�SRWHVWDWLYR�GH�UHSRVLFLyQ�
DQWH�OD�UHFWRUD��HQ�HO�SOD]R�GH�XQ�PHV��R�ELHQ�GLUHFWDPHQWH�HO�UHFXUVR�
FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�ORV�yUJDQRV�GH�OD�MXULVGLFFLyQ�FRQ�
WHQFLRVD�DGPLQLVWUDWLYD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�HO�SOD]R�GH�
GRV�PHVHV��$PERV�SOD]RV�VH�FRPSXWDUiQ�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�
OD�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�
9DOHQFLDQD�

9DOqQFLD�����GH�MXOLR�GH������±�/D�UHFWRUD��S��G���5�5�������������
'2*9��������������HO�YLFHUUHFWRU�GH�2UGHQDFLyQ�$FDGpPLFD�\�3URIH�
VRUDGR��(UQHVW�&DQR�&DQR�

WHPSRUDO��VL�OD�SHUVRQD�TXH�KD�VLJQDW�HO�FRQWUDFWH�KL�UHQXQFLD�GLQV�GHOV�
GRV�PHVRV�VHJ�HQWV�D�OD�VLJQDWXUD��HV�FRQWUDFWDUj�OD�VHJ�HQW�SHUVRQD�SHU�
RUGUH�GH�SXQWXDFLy��VHPSUH�TXH�DUULEH�D�OD�PtQLPD�SXQWXDFLy�D�TXq�ID�
UHIHUqQFLD�O¶DUWLFOH������GHO�5HJODPHQW�GH�VHOHFFLy�GHO�SHUVRQDO�GRFHQW�L�
LQYHVWLJDGRU�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��6L�HV�WRUQD�D�GRQDU�OD�PDWHL[D�
VLWXDFLy��OD�SODoD�HV�GHFODUDUj�YDFDQW�L�HV�SRGUj�FRQYRFDU�XQ�QRX�FRQFXUV�
SHU�D�SURYHLU�OD�

�����1R�REVWDQW�HO�TXH�V¶KD�HVWDEOHUW�DOV�SDUjJUDIV�DQWHULRUV��DPE�
FDUjFWHU�H[WUDRUGLQDUL��HO�5HFWRUDW��D�SHWLFLy�GH�OD�SHUVRQD�LQWHUHVVDGD��
SRGUj�VXVSHQGUH�HO�WHUPLQL�GH�VLJQDWXUD�GHO�FRQWUDFWH�TXDQ�SHU�PRWLXV�GH�
IRUoD�PDMRU�R�FDV�IRUWXwW��VLJD�LPSRVVLEOH�R�H[WUDRUGLQjULDPHQW�GLILFXOWyV�
D�OD�SHUVRQD�FDQGLGDWD�OD�LQFRUSRUDFLy�D�OD�8QLYHUVLWDW�HQ�HOV�WHUPLQLV�
HVWDEOHUWV�R�TXDQ�SXJD�GRQDU�VH�XQD�VLWXDFLy�GH�SUHFDULHWDW�ODERUDO�DPE�
OD�VLJQDWXUD�GHO�FRQWUDFWH��SHU�HVWDU�LPSXJQDGD�HQ�YLD�DGPLQLVWUDWLYD�OD�
SURSRVWD�GH�SURYLVLy�GH�OD�SODoD�L�OD�SHUVRQD�DVSLUDQW�KDMD�GH�UHQXQFLDU�
D�XQ�DOWUH�FRQWUDFWH�YLJHQW�R�XQD�EHFD�LQFRPSDWLEOH��(Q�TXDOVHYRO�FDV�
HV�UHVROGUj��DPE�OD�SRQGHUDFLy�SUqYLD�PRWLYDGD�GHOV�LQWHUHVVRV�S~EOLFV�
L�HO�FRQWLQJXW�GH�OHV�DOāOHJDFLRQV�GH�OD�SHUVRQD�LQWHUHVVDGD��DPE�O¶LQIRU�
PH�SUHYL�GHO�GHSDUWDPHQW��1R�SRGUj�DFRUGDU�VH¶Q�OD�VXVSHQVLy�TXDQ�OHV�
QHFHVVLWDWV�GRFHQWV�IDFHQ�QHFHVVjULD�OD�LQFRUSRUDFLy�LPPHGLDWD�GH�OD�
SHUVRQD�DGMXGLFDWjULD�GH�OD�SODoD��SHU�HVWDU�SUHYLVW�O¶LQLFL�GH�OD�GRFqQFLD�

9XLWHQD��,QIRUPDFLy�UHVSHFWH�GH�OHV�GDGHV�UHFROOLGHV
/D�8QLYHUVLWDW�GH�9DOqQFLD��(VWXGL�*HQHUDO��pV�O¶HQWLWDW�UHVSRQVDEOH�

GH�OHV�GDGHV�IDFLOLWDGHV�SHU�OHV�SHUVRQHV�FRQFXUVDQWV�HQ�DTXHVW�SURFpV��
(V�WUDFWDUj�OD�LQIRUPDFLy�IDFLOLWDGD�H[FOXVLYDPHQW�SHU�OHV�SHUVRQHV�FRQ�
FXUVDQWV�DPE�HOV�ILQV�REMHFWH�GH�OD�FRQYRFDWzULD��L�VL�HV�GRQDUD�HO�FDV��OD�
SRVWHULRU�JHVWLy�GHO�SHUVRQDO�GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�OD�/28��
7RWHV�R�SDUW�GH�OHV�GDGHV�IDFLOLWDGHV�VHUDQ�SXEOLFDGHV�HQ�HO�WDXOHU�RILFLDO�
GH�OD�8QLYHUVLWDW�GH�9DOqQFLD�

/HV�GDGHV�GH�OHV�SHUVRQHV�FRQFXUVDQWV�HV�FRQVHUYDUDQ�LQGHILQLGD�
PHQW�SHU�DO�FRPSOLPHQW�GH�OHV�ILQDOLWDWV�DVVHQ\DODGHV��G¶DFRUG�DPE�HO�
TXH�GLVSRVD�OD�/OHL���������GH����GH�MXQ\��G¶DU[LXV�GH�OD�*HQHUDOLWDW�
9DOHQFLDQD�

/HV�SHUVRQHV�FRQFXUVDQWV�WHQHQ�GUHW�D�VROāOLFLWDU�DO�UHVSRQVDEOH�GHO�
WUDFWDPHQW�O¶DFFpV�D�OHV�VHXHV�GDGHV�SHUVRQDOV��OD�OLPLWDFLy�L�O¶RSRVLFLy�
D�O¶KRUD�GH�WUDFWDU�OHV��L�OD�SRUWDELOLWDW�G¶DTXHVWHV��PLWMDQoDQW�XQ�HVFULW�
DFRPSDQ\DW�G¶XQD�FzSLD�G¶XQ�GRFXPHQW�G¶LGHQWLWDW�L��VL�pV�HO�FDV��GH�OD�
GRFXPHQWDFLy�DFUHGLWDWLYD�GH�OD�VROāOLFLWXG��GLULJLW�D�OD�'HOHJDFLy�GH�
3URWHFFLy�GH�'DGHV�D�OD�8QLYHUVLWDW�GH�9DOqQFLD�

/D�8QLYHUVLWDW�GH�9DOqQFLD�Wp�KDELOLWDGD�XQD�DGUHoD��ORSG#XY�HV��
3HU�D�TXDOVHYRO�LQIRUPDFLy��VXJJHULPHQW��SHWLFLy�G¶H[HUFLFL�GH�GUHWV�L�
UHVROXFLy�DPLVWRVD�GH�FRQWURYqUVLHV�HQ�PDWqULD�GH�SURWHFFLy�GH�GDGHV�
GH�FDUjFWHU�SHUVRQDO��VHQVH�SHUMXGLFL�GHO�GUHW�D�SUHVHQWDU�XQD�UHFODPDFLy�
GDYDQW�O¶DXWRULWDW�GH�FRQWURO�FRPSHWHQW�

/HV�QRVWUHV�SROtWLTXHV�GH�SULYDFLWDW�HV�SRGHQ�FRQVXOWDU�HQ�KWWS���
OLQNV�XY�HV�T%I�TG�

1RYHQD��5HFXUVRV
&RQWUD�DTXHVWD�FRQYRFDWzULD��TXH�H[KDXUHL[�OD�YLD�DGPLQLVWUDWLYD��

OHV�SHUVRQHV�LQWHUHVVDGHV�SRGHQ�LQWHUSRVDU�XQ�UHFXUV�GH�UHSRVLFLy�GDYDQW�
OD�UHFWRUD��HQ�HO�WHUPLQL�G¶XQ�PHV��R�Ep�GLUHFWDPHQW�XQ�UHFXUV�FRQWHQFLyV�
DGPLQLVWUDWLX�GDYDQW�HOV�zUJDQV�GH�OD�MXULVGLFFLy�FRQWHQFLRVD�DGPLQLVWUD�
WLYD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HQ�HO�WHUPLQL�GH�GRV�PHVRV��$PEGyV�
WHUPLQLV�HV�FRPSXWDUDQ�GHV�GH�O¶HQGHPj�GH�OD�SXEOLFDFLy�GH�OD�FRQYRFD�
WzULD�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�

9DOqQFLD�����GH�MXOLRO�GH������±�/D�UHFWRUD��S��G���5�5�������������
'2*9�GH��������������HO�YLFHUHFWRU�G¶2UGHQDFLy�$FDGqPLFD�L�3URIHV�
VRUDW��(UQHVW�&DQR�&DQR�
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$11(;�,��3/$&(6

� )$&8/7$7�'(�'5(7

'HSDUWDPHQW� �� 'UHW�&LYLO

¬UHD� ��� 'UHW�&LYLO

3ODoD�HV� ���D�� ���E

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

$PE�FjUUHF�SODoD�GH�SURIHVVRUDW�7�8��YDFDQW��5HTXLVLW�HVSHFtILF��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�

ILQV�DO����G
DJRVW�GH������R�SURYLVLy�GH�OD�SODoD��+RUDUL�GH�PDWt�L�YHVSUDGD�

� )$&8/7$7�'(�*(2*5$),$�,�+,67Ñ5,$

'HSDUWDPHQW� ��� +LVWzULD�0RGHUQD�L�&RQWHPSRUjQLD

¬UHD� ��� +LVWzULD�0RGHUQD

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

5HTXLVLWV� HVSHFtILFV�� *UDX�/OLFHQFLDWXUD� HQ� +LVWzULD��&RQHL[HPHQW� GH� YDOHQFLj� D� QLYHOO� &��� $OWUHV� LQGLFDFLRQV��&RQWUDFWDFLy� ILQV� DO� ���
G
DJRVW�GH�������+RUDUL�GH�YHVSUDGD�

� )$&8/7$7�'(�),/2/2*,$��75$'8&&,Ï�,�&2081,&$&,Ï

'HSDUWDPHQW� ��� )LORORJLD�&OjVVLFD

¬UHD� ��� )LORORJLD�*UHJD

3ODoD�HV� ����D

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1� GH�SODFHV� �

3HU�VXEVWLWXLU�SURIHVVRUDW�GH�EDL[D�SHU�SDWHUQLWDW��5HTXLVLW�HVSHFtILF��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�

ILQV�DO����GH�IHEUHU�GH������R�UHLQFRUSRUDFLy�GHO�WLWXODU��+RUDUL�GH�YHVSUDGD�

�� )$&8/7$7�'(�)$50¬&,$

'HSDUWDPHQW� ��� 0HGLFLQD�3UHYHQWLYD�L�6DOXW�3~EOLFD��&LqQFLHV�GH�O
$OLPHQWDFLy��7R[LFRORJLD�L�0HGLFLQD�/HJDO

¬UHD� ��� 7R[LFRORJLD

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

5HTXLVLWV� HVSHFtILFV�� *UDX�/OLFHQFLDWXUD� HQ� )DUPjFLD�� &RQHL[HPHQW� G
DQJOqV� D� QLYHOO� &���&RQHL[HPHQW� GH� YDOHQFLj� D� QLYHOO� &��� $OWUHV�

LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�
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�� )$&8/7$7�'
,1)(50(5,$�,�32'2/2*,$

'HSDUWDPHQW� ��� ,QIHUPHULD

¬UHD� ��� ,QIHUPHULD

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HUILO�� �,QIHUPHULD� &RPXQLWjULD��� 5HTXLVLWV� HVSHFtILFV�� *UDX�'LSORPDWXUD� HQ� ,QIHUPHULD�� &RQHL[HPHQW� GH� YDOHQFLj� D� QLYHOO� &��� $OWUHV�

LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����D

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HUILO���%LRHVWDGtVWLFD�L�7,&�DSOLFDGHV�D�OHV�FLqQFLHV�GH�OD�VDOXW���5HTXLVLWV�HVSHFtILFV��*UDX�'LSORPDWXUD�HQ�,QIHUPHULD�R�*UDX�/OLFHQFLDWXUD�

HQ�0DWHPjWLTXHV�R�*UDX�HQ�(VWDGtVWLFD��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������

+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����D

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HU� VXEVWLWXLU� SURIHVVRUDW� HQ� FRPLVVLy� GH� VHUYHLV�� 3HUILO�� �%DVHV� KLVWzULTXHV�� HSLVWHPROzJLTXHV� L� qWLTXHV� GH� OD� GLVFLSOLQD� LQIHUPHUD���

5HTXLVLWV� HVSHFtILFV��*UDX�'LSORPDWXUD� HQ� ,QIHUPHULD�� &RQHL[HPHQW�GH� YDOHQFLj� D�QLYHOO�&���$OWUHV� LQGLFDFLRQV�� &RQWUDFWDFLy� ILQV� DO� ���

G
DJRVW�GH������R�UHLQFRUSRUDFLy�GHO�WLWXODU��+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����E

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HU�VXEVWLWXLU�SURIHVVRUDW�HQ�FRPLVVLy�GH�VHUYHLV��3HUILO���,QIHUPHULD�SVLTXLjWULFD�L�VDOXW�PHQWDO���5HTXLVLWV�HVSHFtILFV��*UDX�'LSORPDWXUD�HQ�
,QIHUPHULD��(VSHFLDOLVWD�HQ�6DOXW�0HQWDO��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH������R�

UHLQFRUSRUDFLy�GHO�WLWXODU��+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����F

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HU�VXEVWLWXLU�SURIHVVRUDW�GH�EDL[D�SHU�PDWHUQLWDW��5HTXLVLWV�HVSHFtILFV��*UDX�'LSORPDWXUD�HQ�,QIHUPHULD��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�

&���$OWUHV� LQGLFDFLRQV��3HU�D� LPSDUWLU�GRFqQFLD�HQ�9DOHQFLD� L�2QWLQ\HQW��&RQWUDFWDFLy� ILQV� DO����G
DJRVW�GH������R� UHLQFRUSRUDFLy�GH� OD�

WLWXODU��+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����D

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HUILO���,QIHUPHULD�HQ�XUJqQFLHV�H[WUDKRVSLWDOjULHV��HPHUJqQFLHV�L�FDWjVWURIHV���5HTXLVLWV�HVSHFtILFV��*UDX�'LSORPDWXUD�HQ�,QIHUPHULD��$OWUHV�

LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������3HU�D�LPSDUWLU�GRFqQFLD�D�2QWLQ\HQW��+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����D

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HUILO�� �%DVHV� KLVWzULTXHV�� HSLVWHPROzJLTXHV� L� qWLTXHV� GH� OD� GLVFLSOLQD� LQIHUPHUD��� 5HTXLVLW� HVSHFtILF�� *UDX�'LSORPDWXUD� HQ� ,QIHUPHULD��
$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�
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�� )$&8/7$7�'(�36,&2/2*,$�,�/2*23Ê',$

'HSDUWDPHQW� ��� 3VLFRORJLD�%jVLFD

¬UHD� ��� 3VLFRORJLD�%jVLFD

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

5HTXLVLWV�HVSHFtILFV��*UDX�/OLFHQFLDWXUD�HQ�3VLFRORJLD��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy ILQV�DO����GH�

IHEUHU�GH�������+RUDUL�GH�PDWt L�YHVSUDGD�

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

5HTXLVLWV� HVSHFtILFV��*UDX�/OLFHQFLDWXUD� HQ�3VLFRORJLD��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy ILQV�DO� ���

G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�

�� )$&8/7$7�'(�),6,27(5¬3,$

'HSDUWDPHQW� ��� )LVLRWHUjSLD

¬UHD� ��� )LVLRWHUjSLD

3ODoD�HV� ����D�� ����E�� ���

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

5HTXLVLWV�HVSHFtILFV��*UDX�'LSORPDWXUD�HQ�)LVLRWHUjSLD��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����

G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�

�� )$&8/7$7�'(�&,Ê1&,(6�'(�/
$&7,9,7$7�)Ë6,&$�,�/
(63257

'HSDUWDPHQW� ��� (GXFDFLy�)tVLFD�L�(VSRUWLYD

¬UHD� ��� (GXFDFLy�)tVLFD�L�(VSRUWLYD

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HUILO���3LORWD�YDOHQFLDQD����*HVWLy�L�RUJDQLW]DFLy�G
HQWLWDWV�L�HVGHYHQLPHQWV�HVSRUWLXV����7)*���5HTXLVLWV�HVSHFtILFV��*UDX�/OLFHQFLDWXUD�HQ�

&LqQFLHV� GH� O
$FWLYLWDW� )tVLFD� L� O
(VSRUW��&RQHL[HPHQW� GH� YDOHQFLj�D� QLYHOO�&���$OWUHV� LQGLFDFLRQV�� 3HU� D� LPSDUWLU� GRFqQFLD� D 2QWLQ\HQW��
&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�

�� )$&8/7$7�'
(&2120,$

'HSDUWDPHQW� ��� (FRQRPLD�$SOLFDGD

¬UHD� ��� (FRQRPLD�$SOLFDGD

3ODoD�HV� ����D

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �3HUILO��
�$SUHQHQWDWJH�L�HQVHQ\DPHQW�GH�O¶(FRQRPLD���3HU�D�LPSDUWLU�GRFqQFLD�HQ�O
HVSHFLDOLWDW�GH��(FRQRPLD��GHO�0jVWHU�GH�3URIHVVRU�D�G
(GXFDFLy�

6HFXQGjULD��5HTXLVLWV� HVSHFtILFV��*UDX�/OLFHQFLDWXUD� HQ�(FRQRPLD�R�$GPLQLVWUDFLy� L�'LUHFFLy�G¶(PSUHVHV� �$'(���$FWLYLWDW�SURIHVVLRQDO�
�EDVH�������FRQYRFDWzULD��FRP�D�3URIHVVRU�D�G
(GXFDFLy�6HFXQGjULD��HVSHFLDOLWDW�G
(FRQRPLD��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�
LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�YHVSUDGD�
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�� (6&2/$�7Ê&1,&$�683(5,25�'
(1*,1<(5,$

'HSDUWDPHQW� ��� ,QIRUPjWLFD

¬UHD� �� &LqQFLD�GH�OD�&RPSXWDFLy�L�,QWHO�OLJqQFLD�$UWLILFLDO

3ODoD�HV� ����D�� �� E

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

3HUILO���(VWUXFWXUHV�GH�GDGHV�L�DOJRULVPHV��� �%DVHV�GH�GDGHV��� �$SOLFDFLRQV�SHU�D�GLVSRVLWLXV�PzELOV����)RQDPHQWV�G
LQIRUPjWLFD�JUjILFD��

5HTXLVLW�HVSHFtILF��&RQHL[HPHQW�GH�YDOHQFLj�D�QLYHOO�&���$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�YHVSUDGD�

'HSDUWDPHQW� ��� (QJLQ\HULD�(OHFWUzQLFD

¬UHD� ��� 7HFQRORJLD�(OHFWUzQLFD

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1��GH�SODFHV� �

$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�

3ODoD�HV� ����

&DWHJRULD� 3URIHVVRU�D�DVVRFLDW�DGD 'HGLFDFLy�� ������KRUHV 1� GH�SODFHV� �

$OWUHV�LQGLFDFLRQV��&RQWUDFWDFLy�ILQV�DO����G
DJRVW�GH�������+RUDUL�GH�PDWt�L�YHVSUDGD�
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�

�

$11(;�,,��&$5$&7(5,67,48(6�'(�/$�&2175$&7$&,Ï

����� 352)(6625$7�$662&,$7

7LSXV�GH�FRQWUDFWH� /DERUDO�WHPSRUDO�DPE�GHGLFDFLy�D�WHPSV�SDUFLDO�

)XQFLRQV� 'RFqQFLD�L�WXWRULHV�G¶DFRUG�DPE�HO�UqJLP�GH�GHGLFDFLy�

$VVRFLDW�DGD ��KRUHV��WUHV�KRUHV�GRFHQWV�L�WUHV�GH�WXWRULHV

$VVRFLDW�DGD ��KRUHV��TXDWUH�KRUHV�GRFHQWV�L�TXDWUH�GH�WXWRULHV

$VVRFLDW�DGD ���KRUHV��FLQF�KRUHV�GRFHQWV�L�FLQF�GH�WXWRULHV

$VVRFLDW�DGD ���KRUHV��VLV�KRUHV�GRFHQWV�L�VLV�GH�WXWRULHV

5HWULEXFLRQV�tQWHJUHV�DQXDOV��

$VVRFLDW�DGD ��KRUHV���� �������� HXURV

$VVRFLDW�DGD ��KRUHV������ �������� HXURV

$VVRFLDW�DGD ���KRUHV���� �������� HXURV

$VVRFLDW�DGD ���KRUHV���� �������� HXURV

4XDQW� D� O¶DERQDPHQW� GH� SDJXHV� H[WUDRUGLQjULHV� V¶DSOLFDUj� HO� TXH� GLVSRVD� O¶DUWLFOH� ���� GH� OD� /OHL�

��������� GH� ��� GH� GHVHPEUH�� G¶,QFRPSDWLELOLWDWV� GHO� 3HUVRQDO� DO� 6HUYHL� GH� OHV� $GPLQLVWUDFLRQV�

3XEOLTXHV��

����� 352)(6625$7�$-8'$17

7LSXV�GH�FRQWUDFWH� /DERUDO�WHPSRUDO�DPE�GHGLFDFLy�D�WHPSV�FRPSOHW��'XUDGD�Pj[LPD�GH�FLQF�DQ\V�

LPSURUURJDEOHV�

)XQFLRQV� &RPSOHWDU�OD�IRUPDFLy GRFHQW�L LQYHVWLJDGRUD��&ROāODERUDUDQ�HQ�WDVTXHV�GRFHQWV�SUjFWLTXHV�

ILQV�D�XQ�Pj[LP�GH����KRUHV�DQXDOV��

5HWULEXFLRQV�tQWHJUHV�DQXDOV� ��������� HXURV

����� 352)(6625$7�$-8'$17�'2&725

7LSXV�GH�FRQWUDFWH��/DERUDO�WHPSRUDO�DPE�GHGLFDFLy�D�WHPSV�FRPSOHW��'XUDGD�Pj[LPD�GH�FLQF�DQ\V�

LPSURUURJDEOHV�

)XQFLRQV� 'RFHQWV�L�LQYHVWLJDGRUHV�

5HWULEXFLRQV�tQWHJUHV�DQXDOV� ��������� HXURV
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$1NEX�,,,�

,167À1&,$�&855,&8/80�$&$'È0,&

352)(6SORAT ASSOCIAT�

��� '$DES�'( /$�3/$Ç$
3ODçD�Q~P��� 'HGLFDFLy�

ÀUHD�GH�FRQeixement�

'HSDUWDPHQW�

&HQWUe�

&RQYRFDWòULD�Q~P�� Data�UHVROXFLy�� 3XEOLFDFLy�'2*9�

��� '$DES�3(5621$/6
Cognoms�

1RP�

1DFLRQDOLtat� '1,�

/loc�de�naixement�

3URYiQFLD� Data�naixement�

'LUHFFLy�

3REODFLy� 3URYtQFLD�

&odi�SRVWDO�� (�PDLO� 7HOèIRQ�

Data�presentació�instància:

�RECTORAT�DE�LA�UNIVERSITAT�DE�VALÈNCIA

Signatura�/�Signatura�electrònica:

DNI�/�Passaport

Pagament�taxes�/�Exempció�/�Bonificació�

Activitat�professional�fora�àmbit�acadèmic�universitari�

Coneixement�valencià�nivell�C1�
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����&855,&8/80�$&$'Ê0,&�352)(6625$7�$662&,$7�
� �

Ͳ�/D�SUHVHQWDFLy�GHO�FXUUtFXOXP�HV�IDUj�QHFHVVjULDPHQW�PLWMDQoDQW�DTXHVW�PRGHO��
Ͳ�(O� FXUUtFXOXP�KD� GH� UHFROOLU� OD� UHODFLy� H[KDXVWLYD�GH� WRWV� HOV�PqULWV� OD� YDORUDFLy� GHOV� TXDOV� VROāOLFLWHX�� FODVVLILFDWV� G¶DFRUG� DPE�
O¶HVWUXFWXUD�G¶DTXHVW�PRGHO��$�PpV��UHVSHFWH�GH�FDGD�PqULW��VHUj�QHFHVVDUL�HVSHFLILFDU�OD�LQIRUPDFLy�UHVVHQ\DGD�HQ�FDGD� tWHP�GHO�
PRGHO�GH�FXUUtFXOXP��

Ͳ�(OV�GRFXPHQWV�DFUHGLWDWLXV�GHOV�PqULWV�DO�OHJDWV�V¶KDXUDQ�G¶DQQH[DU�VHJXLQW�O¶RUGUH�GH�SDJLQDFLy�GH�OD�UHODFLy�GH�PqULWV��
�

Ͳ�&DGD�FRQWULEXFLy�QRPpV�KD�GH�ILJXUDU�XQD�YHJDGD��
�

1RP�L�&RJQRPV��
�

�

�
�

����)250$&,Ï�,�'2&Ê1&,$�
�
� ����(;3(',(17�� 'RFXPHQWDFLy�

DFUHGLWDWLYD�HQ�
D�� ([SHGLHQW�DFDGqPLF�GHO�JUDX��OOLFHQFLDWXUD�R�GLSORPDWXUD���

1RWD�PLWMDQD��
7tWRO��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

E�� 3UHPL�H[WUDRUGLQDUL�R�HTXLYDOHQW�GH�JUDX��OOLFHQFLDWXUD�R�GLSORPDWXUD�� 1RPEUH�ILW[HU���
3jJ��

F�� 3UHPL�DXWRQzPLF�R�HTXLYDOHQW�GH�JUDX��OOLFHQFLDWXUD�R�GLSORPDWXUD�� 1RPEUH�ILW[HU���
3jJ��

G�� 3UHPL�QDFLRQDO�GH�JUDX��OOLFHQFLDWXUD�R�GLSORPDWXUD�� 1RPEUH�ILW[HU���
3jJ��

� ����$/75(6�7Ë72/6�81,9(56,7$5,6� 'RFXPHQWDFLy�
DFUHGLWDWLYD�HQ�

D�� 7tWROV�GH�'RFWRU��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

E�� 3UHPL�QDFLRQDO�GH�GRFWRUDW�� 1RPEUH�ILW[HU���
3jJ��

F�� 0HQFLy�(XURSHD�,QWHUQDFLRQDO�DO�WtWRO�GH�'RFWRU�� 1RPEUH�ILW[HU���
3jJ��

G�� 7tWROV�RILFLDOV�GH�PjVWHU��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

H�� $OWUHV�WtWROV�RILFLDOV�GH�GLSORPDWXUD��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

I�� $OWUHV�WtWROV�RILFLDOV�GH�JUDX�R�OOLFHQFLDWXUD��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

J�� 7tWROV�SRVWJUDXV�SURSLV��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

K�� 7tWROV�GH�VHJRQ�FLFOH�L�HVSHFLDOLW]DFLRQV��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

� ����'2&Ê1&,$�81,9(56,7¬5,$� 'RFXPHQWDFLy�
DFUHGLWDWLYD�HQ�

D�� 'RFqQFLD�HQ�WtWROV�RILFLDOV��
$Q\�L�GDGHV�G¶LQLFL�L�DFDEDPHQW��
&DWHJRULD�SURIHVVLRQDO�L�GHGLFDFLy��
&UqGLWV�LPSDUWLWV��
$VVLJQDWXUD��
'HSDUWDPHQW�L�8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

E�� 'RFqQFLD�HQ�WtWROV�SURSLV��
$Q\�L�GDGHV�G¶LQLFL�L�DFDEDPHQW��
&DWHJRULD�SURIHVVLRQDO�L�GHGLFDFLy��

1RPEUH�ILW[HU���
3jJ��
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&UqGLWV�LPSDUWLWV��
$VVLJQDWXUD��
'HSDUWDPHQW�L�8QLYHUVLWDW��

F�� $OWUD�GRFqQFLD�XQLYHUVLWjULD�LPSDUWLGD��FXUVRV�GH�IRUPDFLy�GRFHQW�XQLYHUVLWjULD��H[WHQVLy�XQLYHUVLWjULD��
FXUVRV�GH�IRUPDFLy�WUDQVYHUVDO�HQ�SURJUDPHV�GH�GRFWRUDW��FXUVRV�HQ�SURJUDPHV�G¶HVWXGLV�SHU�D�
HVWUDQJHUV��HWF���

1RPEUH�ILW[HU���
3jJ��

G�� 'RFqQFLD�FRP�D�SURIHVVRUDW�WXWRU�HQ�XQLYHUVLWDWV�D�GLVWjQFLD�R�WtWROV�QR�SUHVHQFLDOV��
$Q\�L�GDGHV�G¶LQLFL�L�DFDEDPHQW��
'HGLFDFLy��
$VVLJQDWXUD��
'HSDUWDPHQW�L�8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

H�� 7XWRU�D�G¶HPSUHVD�R�LQVWLWXFLy�GH�SUjFWLTXHV�H[WHUQHV�FXUULFXODUV��
$Q\�L�GDGHV�G¶LQLFL�L�DFDEDPHQW��
(PSUHVD�R�LQVWLWXFLy��

1RPEUH�ILW[HU���
3jJ��

� ����)250$&,Ï�'2&(17�81,9(56,7¬5,$� 'RFXPHQWDFLy�
DFUHGLWDWLYD�HQ�

D�� 3HU�SDUWLFLSDU�HQ�SURMHFWHV�G¶LQQRYDFLy�HGXFDWLYD�SHU�D�OD�PLOORUD�GRFHQW��
3URMHFWH��

1RPEUH�ILW[HU���
3jJ��

E�� 3HU�FXUVRV�UHEXWV�GH�IRUPDFLy�GRFHQW�XQLYHUVLWjULD�LPSDUWLWV�SHU�8QLYHUVLWDWV��
&XUV�L�Q~P��KRUHV��
8QLYHUVLWDW��

1RPEUH�ILW[HU���
3jJ��

�
�

����,19(67,*$&,Ï�
�
� ����352*5$0(6�'(�)250$&,Ï�,�&2175$&7(6�'¶,19(67,*$&,Ï� 'RFXPHQWDFLy�

DFUHGLWDWLYD�HQ�
D�� 3URJUDPHV�GH�IRUPDFLy�SUH�GRFWRUDO�DPE�FRQYRFDWzULD�S~EOLFD�FRPSHWLWLYD��

3URJUDPD��
2UJDQLVPH�TXH�FRQFHGHL[��
'DGHV�G¶LQLFL�L�DFDEDPHQW��

1RPEUH�ILW[HU���
3jJ��

E�� 3URJUDPHV�GH�IRUPDFLy�SRVW�GRFWRUDO�DPE�FRQYRFDWzULD�S~EOLFD�FRPSHWLWLYD��
3URJUDPD��
2UJDQLVPH�TXH�FRQFHGHL[��
'DGHV�G¶LQLFL�L�DFDEDPHQW��

1RPEUH�ILW[HU���
3jJ��

F�� &RQWUDFWHV�ODERUDOV�G¶LQYHVWLJDFLy�DPE�XQLYHUVLWDWV�L�FHQWUHV�S~EOLFV��
7tWRO�GH�SURMHFWH��
(QWLWDW�FRQYRFDQW�ILQDQoDGRUD��
'DGHV�G¶LQLFL�L�DFDEDPHQW��
,QYHVWLJDGRU�SULQFLSDO��

1RPEUH�ILW[HU���
3jJ��

� ����$&7,9,7$7�,19(67,*$'25$� 'RFXPHQWDFLy�
DFUHGLWDWLYD�HQ�

D�� $UWLFOHV�HQ�UHYLVWHV�HVSHFLDOLW]DGHV�QDFLRQDOV�LQWHUQDFLRQDOV�� �&ODX��5� �UHYLVWD� LQGH[DGD�� ,� � UHYLVWD�
LQWHUQDFLRQDO�QR�LQGH[DGD��1� �UHYLVWD�QDFLRQDO�QR�LQGH[DGD��$� �DOWUHV��
&ODX��
7tWRO��
$XWRUV�HV��SHU�RUGUH�GH�VLJQDWXUD���
(GLWRULDO�L�UHIHUqQFLD�SXEOLFDFLy��
3jJLQHV�L�DQ\��
,QGLFLV�GH�TXDOLWDW��

1RPEUH�ILW[HU���
3jJ��

E�� /OLEUHV�FDStWROV� OOLEUH� DPE� ,6%1� L�R� '2,� LQWHUQDFLRQDOV�QDFLRQDOV� �LQFORHQW� WUDGXFFLRQV� L� HGLFLRQV�
FUtWLTXHV����&ODX��/� �OOLEUH�G¶LQYHVWLJDFLy�DPE�,6%1��&� �FDStWRO�GH�OOLEUH�G¶LQYHVWLJDFLy�DPE�,6%1��$� �
DOWUHV��
&ODX��
7tWRO��
$XWRUV�HV��SHU�RUGUH�GH�VLJQDWXUD���
(GLWRULDO�L�5HIHUqQFLD�SXEOLFDFLy��
3jJLQHV�L�$Q\��
,QGLFLV�GH�TXDOLWDW��
�

1RPEUH�ILW[HU���
3jJ��

F�� ,QYHVWLJDGRU� SULQFLSDO� GH� 3URMHFWHV� ,�'� REWLQJXWV� HQ� FRQYRFDWzULHV� S~EOLTXHV� FRPSHWLWLYHV� 1RPEUH�ILW[HU���
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XQLYHUVLWjULHV�DXWRQzPLTXHV�QDFLRQDOV�LQWHUQDFLRQDOV��
7tWRO�GHO�SURMHFWH��
(QWLWDW�FRQYRFDQW�ILQDQoDGRUD�
'DGHV�G¶LQLFL�L�DFDEDPHQW��

3jJ��

G�� 0HPEUH� GH� 3URMHFWHV� ,�'� REWLQJXWV� HQ� FRQYRFDWzULHV� S~EOLTXHV� FRPSHWLWLYHV�
XQLYHUVLWjULHV�DXWRQzPLTXHV�QDFLRQDOV�LQWHUQDFLRQDOV��
7tWRO�GHO�SURMHFWH��
(QWLWDW�FRQYRFDQW�ILQDQoDGRUD��
'DGHV�G¶LQLFL�L�DFDEDPHQW��
,QYHVWLJDGRU�SULQFLSDO��

1RPEUH�ILW[HU���
3jJ��

H�� $FWXDFLRQV�O¶HPSDUD�GH�O¶DUWLFOH����/28�FRP�,3�R�PHPEUH�GH�O¶HTXLS�G¶LQYHVWLJDFLy�G¶DOWUHV�SURMHFWHV�
,�'��

1RPEUH�ILW[HU���
3jJ��

I�� $SRUWDFLRQV�D�&RQJUHVVRV�QDFLRQDOV�LQWHUQDFLRQDOV��
1DFLRQDOV��
,QWHUQDFLRQDOV��

1RPEUH�ILW[HU���
3jJ��

J�� (VWDGHV� RILFLDOV� HQ� DOWUHV� 8QLYHUVLWDWV� R� FHQWUHV� G¶LQYHVWLJDFLy�� 6¶HQWHQGUj� SHU� HVWDGD� HO� WHPSV� GH�
SHUPDQqQFLD� WUDQVLWzULD� HQ� XQD�8QLYHUVLWDW� R� FHQWUH� GH� LQYHVWLJDFLy� GLIHUHQW� G¶DTXHOO� DPE� HO� TXDO� HV�
PDQWLQJD� XQ� YLQFOH� ODERUDO� R� IRUPDWLX�� 'XUDGD� PtQLPD� GH� O¶HVWDGD�� XQ� PHV� FRQVHFXWLX�� 7HPSV�
FRPSXWDEOH��Pj[LP����PHVRV��
'DGHV�G¶LQLFL�L�DFDEDPHQW��
&HQWUH�GH�GHVWLQDFLy��

1RPEUH�ILW[HU���
3jJ�

K�� /OLFqQFLHV�GH�SURSLHWDW�LQGXVWULDO�R�LQWHOāOHFWXDO�HQ�H[SORWDFLy�� 1RPEUH�ILW[HU���
3jJ��

L�� 'LUHFFLy�GH�WHVLV�GRFWRUDOV�GHIHQVDGHV�� 1RPEUH�ILW[HU���
3jJ��

M�� 3UHPLV�G¶LQYHVWLJDFLy�DWRUJDWV�SHU�RUJDQLVPHV�R�LQVWLWXFLRQV�FLHQWtILTXHV��
3UHPL�L�DQ\��
2UJDQLVPH�FRQFHGHQW��

1RPEUH�ILW[HU���
3jJ��

�
����$&7,9,7$7�352)(66,21$/�)Ñ5$�'(�/¶¬0%,7�81,9(56,7$5,�
�
� � 'RFXPHQWDFLy�

DFUHGLWDWLYD�HQ�
D�� $FWLYLWDW���

'DGHV�G¶LQLFL�L�DFDEDPHQW
(PSUHVD�(QWLWDW��

1RPEUH�ILW[HU���
3jJ��

�
�

����$/75(6�0Ê5,76�
�
� ����$/75(6�0Ê5,76�'(�)250$&,Ï�,�'2&Ê1&,$� 'RFXPHQWDFLy�

DFUHGLWDWLYD�HQ�
D�� &HUWLILFDWV�RILFLDOV�GH�QLYHOO�GH�OOHQJ�HV�HVWUDQJHUHV���1RPpV�HV�YDORUDUj�HO�QLYHOO�PpV�DOW�GH�FDGD�LGLRPD��

,GLRPD��
1LYHOO�L�RUJDQLVPH�DFUHGLWDWLX��
�

1RPEUH�ILW[HU���
3jJ��

E�� (ODERUDFLy�GH�PDWHULDO�GRFHQW��
0DWHULDO�DPE�,6%1��
0DWHULDO�VHQVH�,6%1��

1RPEUH�ILW[HU���
3jJ��

F�� 2UJDQLW]DFLy�L�R�SDUWLFLSDFLy�HQ�DFWLYLWDWV�GH�GLYXOJDFLy�UHODFLRQDGHV�DPE�OD�GRFqQFLD��DUWLFOHV��FXUVRV��
FRQIHUqQFLHV��HWF����

1RPEUH�ILW[HU���
3jJ��

G�� 2UJDQLW]DFLy�GH�FRQJUHVVRV�UHODFLRQDWV�DPE�O¶DFWLYLWDW�GRFHQW�XQLYHUVLWjULD�� 1RPEUH�ILW[HU���
3jJ��

H�� $VVLVWqQFLD�D�FRQJUHVVRV�UHODFLRQDWV�DPE�O¶DFWLYLWDW�GRFHQW�XQLYHUVLWjULD�� 1RPEUH�ILW[HU���
3jJ��

I�� &XUVRV�LPSDUWLWV�GH�IRUPDFLy�R�DFWXDOLW]DFLy�GRFHQW�QR�LQFORVRV�HQ�DSDUWDWV�DQWHULRUV�� 1RPEUH�ILW[HU���
3jJ��

J�� &XUVRV�UHEXWV�GH�IRUPDFLy�R�DFWXDOLW]DFLy�GRFHQW�QR�LQFORVRV�HQ�DOWUHV�DSDUWDWV�� 1RPEUH�ILW[HU���
3jJ��

K�� 3UHPLV�QR�LQFORVRV�HQ�DOWUHV�DSDUWDWV�� 1RPEUH�ILW[HU���
3jJ��

Num. 9138 / 29.07.2021 34085



�

��
�

L�� 3DUWLFLSDFLy�HQ�WDVTXHV�GH�FRRUGLQDFLy�GRFHQW�SHU�FXUV�DFDGqPLF�� 1RPEUH�ILW[HU���
3jJ��

M�� 0HPEUH�GH�WULEXQDOV�GH�7)*��7)0�L�WHVLV�GRFWRUDOV�� 1RPEUH�ILW[HU���
3jJ��

� ����$/75(6�0Ê5,76�'¶,19(67,*$&,Ï� 'RFXPHQWDFLy�
DFUHGLWDWLYD�HQ�

D�� 2UJDQLW]DFLy�L�R�SDUWLFLSDFLy�HQ�DFWLYLWDWV�GH�GLYXOJDFLy�UHODFLRQDGHV�DPE�OD�LQYHVWLJDFLy��DUWLFOHV��
FXUVRV��FRQIHUqQFLHV��HWF����

1RPEUH�ILW[HU���
3jJ��

E�� 2UJDQLW]DFLy�GH�FRQJUHVVRV�FLHQWtILFV�� 1RPEUH�ILW[HU���
3jJ��

F�� $VVLVWqQFLD�D�FRQJUHVVRV�FLHQWtILFV�� 1RPEUH�ILW[HU���
3jJ��

G�� &XUVRV�LPSDUWLWV�GH�IRUPDFLy�R�DFWXDOLW]DFLy�UHODFLRQDWV�DPE�OD�LQYHVWLJDFLy�QR�LQFORVRV�HQ�DOWUHV�
DSDUWDWV��

1RPEUH�ILW[HU���
3jJ��

H�� &XUVRV�UHEXWV�GH�IRUPDFLy�R�DFWXDOLW]DFLy�UHODFLRQDWV�DPE�OD�LQYHVWLJDFLy�QR�LQFORVRV�HQ�DOWUHV�DSDUWDWV��
�

1RPEUH�ILW[HU���
3jJ��

I�� %HTXHV�GH�FROāODERUDFLy�� 1RPEUH�ILW[HU���
3jJ��

J�� $OWUHV�EHTXHV�G¶LQYHVWLJDFLy�� 1RPEUH�ILW[HU���
3jJ��

K�� &ROāODERUDFLy�HQ�WDVTXHV�G¶LQYHVWLJDFLy�� 1RPEUH�ILW[HU���
3jJ��

� ����0Ê5,76�'(�*(67,Ï�,�$/75(6� 'RFXPHQWDFLy�
DFUHGLWDWLYD�HQ�

D�� 3DUWLFLSDFLy�HQ�FRPLVVLRQV�G¶XQLYHUVLWDW�L�WDVTXHV�GH�JHVWLy�� 1RPEUH�ILW[HU���
3jJ��

E�� 3DUWLFLSDFLy�HQ�zUJDQV�GH�UHSUHVHQWDFLy�XQLYHUVLWjULD�� 1RPEUH�ILW[HU���
3jJ��

F�� $FUHGLWDFLy�D�$MXGDQW�'RFWRU�L�&RQWUDFWDW�'RFWRU�� 1RPEUH�ILW[HU���
3jJ��

G�� $OWUHV�PqULWV�QR�YDORUDWV�HQ�FDS�DOWUH�DSDUWDW�� 1RPEUH�ILW[HU���
3jJ��

�
����&21(,;(0(17�'(�/$�//(1*8$�35Ñ3,$�'(�/$�81,9(56,7$7�'(�9$/Ê1&,$�
�
� 1RPpV�HV�YDORUDUj�HO�QLYHOO�PpV�DOW�GH�FDGD�FRQFXUVDQW�� 'RFXPHQWDFLy�

DFUHGLWDWLYD�HQ�
D�� 1LYHOO�L�RUJDQLVPH�DFUHGLWDWLWX�� 1RPEUH�ILW[HU���

3jJ��
�

����0Ê5,7�35()(5(17�
�
� � 'RFXPHQWDFLy�

DFUHGLWDWLYD�HQ�
D�� $FUHGLWDFLy�SHU�D�SDUWLFLSDU�HQ�HOV�FRQFXUVRV�G¶DFFpV�DOV�FRVVRV�GH�IXQFLRQDULDW�GRFHQW�XQLYHUVLWDUL��

�OD� YDORUDFLy� G¶DTXHVW� PqULW� H[FORX� OD� GH� OHV� DFUHGLWDFLRQV� D� ILJXUHV� FRQWUDFWXDOV� SUHYLVWD� HQ� ³$OWUHV�
0qULWV´��
�

1RPEUH�ILW[HU���
3jJ��

�
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� )$&8/7$'�'(�'(5(&+2

'HSDUWDPHQWR� �� 'HUHFKR�&LYLO

ÈUHD� ��� 'HUHFKR�&LYLO

3OD]D�V� ���D�� ���E

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

&RQ� FDUJR� D� SOD]D� GH� SURIHVRUDGR� 7�8�� YDFDQWH�� 5HTXLVLWR� HVSHFtILFR�� &RQRFLPLHQWR� GH� YDOHQFLDQR� D� QLYHO� &��� 2WUDV� LQGLFDFLRQHV��
&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH������R�SURYLVLyQ�GH�OD�SOD]D��+RUDULR�GH�PDxDQD�\�WDUGH�

� )$&8/7$'�'(�*(2*5$),$�(�+,6725,$

'HSDUWDPHQWR� ��� +LVWRULD�0RGHUQD�\�&RQWHPSRUiQHD

ÈUHD� ��� +LVWRULD�0RGHUQD

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

5HTXLVLWRV�HVSHFtILFRV��*UDGR�/LFHQFLDWXUD�HQ�+LVWRULD��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO�
���GH�DJRVWR�GH�������+RUDULR�GH�WDUGH�

� )$&8/7$'�'(�),/2/2*Ë$��75$'8&&,Ï1�<�&2081,&$&,Ï1

'HSDUWDPHQWR� ��� )LORORJtD�&OiVLFD

ÈUHD� ��� )LORORJtD�*ULHJD

3OD]D�V� ����D

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3DUD� VXVWLWXLU� SURIHVRUDGR� GH� EDMD� SRU� SDWHUQLGDG�� 5HTXLVLWR� HVSHFtILFR�� &RQRFLPLHQWR� GH� YDOHQFLDQR� D� QLYHO� &��� 2WUDV� LQGLFDFLRQHV��

&RQWUDWDFLyQ�KDVWD HO����GH�IHEUHUR�GH������R�UHLQFRUSRUDFLyQ�GHO�WLWXODU��+RUDULR�GH�WDUGH�
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�� )$&8/7$'�'(�)$50$&,$

'HSDUWDPHQWR� ��� 0HGLFLQD�3UHYHQWLYD�\�6DOXG�3~EOLFD��&LHQFLDV�GH�OD�$OLPHQWDFLyQ��7R[LFRORJtD�\�0HGLFLQD�/HJDO

ÈUHD� ��� 7R[LFRORJtD

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

5HTXLVLWR�HVSHFtILFR��*UDGR�/LFHQFLDWXUD�HQ�)DUPDFLD��&RQRFLPLHQWR�GH�LQJOpV�D�QLYHO�&���&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�

LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

�� )$&8/7$'�'(�(1)(50(5Ë$�<�32'2/2*Ë$

'HSDUWDPHQWR� ��� (QIHUPHUtD

ÈUHD� ��� (QIHUPHUtD

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO�� �(QIHUPHUtD� &RPXQLWDULD��� 5HTXLVLWRV� HVSHFtILFRV�� *UDGR�'LSORPDWXUD� HQ� (QIHUPHUtD�� &RQRFLPLHQWR� GH� YDOHQFLDQR� D� QLYHO� &���

2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����D

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO�� �%LRHVWDGtVWLFD� \� 7,&� DSOLFDGDV� D� ODV� FLHQFLDV� GH� OD� VDOXG��� 5HTXLVLWRV� HVSHFtILFRV�� *UDGR�'LSORPDWXUD� HQ� (QIHUPHUtD� R

*UDGR�/LFHQFLDWXUD�HQ�0DWHPiWLFDV�R�*UDGR�HQ�(VWDGtVWLFD��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�
HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����D

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3DUD� VXVWLWXLU� SURIHVRUDGR� HQ� FRPLVLyQ� GH� VHUYLFLRV�� 3HUILO�� �%DVHV� KLVWyULFDV�� HSLVWHPROyJLFDV� \� pWLFDV� GH� OD� GLVFLSOLQD� HQIHUPHUD���

5HTXLVLWRV�HVSHFtILFRV��*UDGR�'LSORPDWXUD�HQ�(QIHUPHUtD��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�
HO����GH�DJRVWR�GH������R�UHLQFRUSRUDFLyQ�GHO�WLWXODU��+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����E

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3DUD� VXVWLWXLU� SURIHVRUDGR� HQ� FRPLVLyQ� GH� VHUYLFLRV�� 3HUILO�� �(QIHUPHUtD� SVLTXLiWULFD� \� VDOXG� PHQWDO��� 5HTXLVLWRV� HVSHFtILFRV��

*UDGR�'LSORPDWXUD�HQ�(QIHUPHUtD��(VSHFLDOLVWD�HQ�6DOXG�0HQWDO��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�
KDVWD�HO����GH�DJRVWR�GH������R�UHLQFRUSRUDFLyQ�GHO�WLWXODU��+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����F

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3DUD�VXVWLWXLU�SURIHVRUDGR�GH�EDMD�SRU�PDWHUQLGDG��5HTXLVLWRV�HVSHFtILFRV��*UDGR�'LSORPDWXUD�HQ�(QIHUPHUtD��&RQRFLPLHQWR�GH�YDOHQFLDQR�

D� QLYHO� &��� 2WUDV� LQGLFDFLRQHV�� 3DUD� LPSDUWLU� GRFHQFLD� HQ� 9DOHQFLD� \� 2QWHQLHQWH�� &RQWUDWDFLyQ� KDVWD� HO� ��� GH� DJRVWR� GH� ����� R�
UHLQFRUSRUDFLyQ�GH�OD�WLWXODU��+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����D

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO���(QIHUPHUtD�HQ�XUJHQFLDV�H[WUDKRVSLWDODULDV��HPHUJHQFLDV�\�FDWiVWURIHV���5HTXLVLWRV�HVSHFtILFRV��*UDGR�'LSORPDWXUD�HQ�(QIHUPHUtD��

2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������3DUD�LPSDUWLU�GRFHQFLD�HQ�2QWHQLHQWH��+RUDULR�GH�PDxDQD�\�WDUGH�
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3OD]D�V� ����D

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO�� �%DVHV� KLVWyULFDV�� HSLVWHPROyJLFDV� \� pWLFDV� GH� OD� GLVFLSOLQD� HQIHUPHUD���5HTXLVLWR� HVSHFtILFR��*UDGR�'LSORPDWXUD� HQ�(QIHUPHUtD��

2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

�� )$&8/7$'�'(�36,&2/2*Ë$�<�/2*23(',$

'HSDUWDPHQWR� ��� 3VLFRORJtD�%iVLFD

ÈUHD� ��� 3VLFRORJtD�%iVLFD

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

5HTXLVLWRV�HVSHFtILFRV��*UDGR�/LFHQFLDWXUD�HQ�3VLFRORJtD��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�
HO����GH�IHEUHUR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

5HTXLVLWRV�HVSHFtILFRV��*UDGR�/LFHQFLDWXUD�HQ�3VLFRORJtD��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�

HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

�� )$&8/7$'�'(�),6,27(5$3,$

'HSDUWDPHQWR� ��� )LVLRWHUDSLD

ÈUHD� ��� )LVLRWHUDSLD

3OD]D�V� ����D�� �� E�� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

5HTXLVLWRV�HVSHFtILFRV��*UDGR�'LSORPDWXUD�HQ�)LVLRWHUDSLD��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�
HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

�� )$&8/7$'�'(�&,(1&,$6�'(�/$�$&7,9,'$'�)Ë6,&$�<�(/�'(3257(

'HSDUWDPHQWR� ��� (GXFDFLyQ�)tVLFD�\�'HSRUWLYD

ÈUHD� ��� (GXFDFLyQ�)tVLFD�\�'HSRUWLYD

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO���3HORWD�YDOHQFLDQD����*HVWLyQ�\�RUJDQL]DFLyQ�GH�HQWLGDGHV�\�HYHQWRV�GHSRUWLYRV����7)*���5HTXLVLWRV�HVSHFtILFRV��*UDGR�/LFHQFLDWXUD�

HQ�&LHQFLDV�GH� OD�$FWLYLGDG�)tVLFD� \�HO�'HSRUWH��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV� LQGLFDFLRQHV��3DUD� LPSDUWLU�GRFHQFLD� HQ�
2QWHQLHQWH��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�
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�� )$&8/7$'�'(�(&2120Ë$

'HSDUWDPHQWR� ��� (FRQRPtD�$SOLFDGD

ÈUHD� ��� (FRQRPtD�$SOLFDGD

3OD]D�V� ����D

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO���$SUHQGL]DMH�\�HQVHxDQ]D�GH�OD�(FRQRPtD���3DUD�LPSDUWLU�GRFHQFLD�HQ�OD�HVSHFLDOLGDG�GH��(FRQRPtD��GHO�0iVWHU�GH�3URIHVRU�D�GH�

(GXFDFLyQ� 6HFXQGDULD�� 5HTXLVLWRV� HVSHFtILFRV�� *UDGR�/LFHQFLDWXUD� HQ� (FRQRPtD� R� $GPLQLVWUDFLyQ� \� 'LUHFFLyQ� GH� (PSUHVDV� �$'(���

$FWLYLGDG�SURIHVLRQDO� �EDVH�������FRQYRFDWRULD��FRPR�3URIHVRU�D�GH�(GXFDFLyQ�6HFXQGDULD��HVSHFLDOLGDG�GH�(FRQRPtD��&RQRFLPLHQWR�GH�
YDOHQFLDQR�D�QLYHO�&���2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�WDUGH�

�� (6&8(/$�7e&1,&$�683(5,25�'(�,1*(1,(5Ë$

'HSDUWDPHQWR� ��� ,QIRUPiWLFD

ÈUHD� �� &LHQFLD�GH�OD�&RPSXWDFLyQ�H�,QWHOLJHQFLD�$UWLILFLDO

3OD]D�V� ����D�� ����E

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

3HUILO�� �(VWUXFWXUDV� GH� GDWRV� \� DOJRULWPRV��� �%DVHV� GH� GDWRV��� �$SOLFDFLRQHV� SDUD� GLVSRVLWLYRV� PyYLOHV��� �)XQGDPHQWRV� GH� LQIRUPiWLFD�
JUiILFD���5HTXLVLWR� HVSHFtILFR��&RQRFLPLHQWR�GH�YDOHQFLDQR�D�QLYHO�&���2WUDV� LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD� HO����GH�DJRVWR�GH�������

+RUDULR�GH�WDUGH�

'HSDUWDPHQWR� ��� ,QJHQLHUtD�(OHFWUyQLFD

ÈUHD� ��� 7HFQRORJtD�(OHFWUyQLFD

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�

3OD]D�V� ����

&DWHJRUtD� 3URIHVRU�D�DVRFLDGR�D 'HGLFDFLyQ� ������KRUDV 1��GH�SOD]DV� �

2WUDV�LQGLFDFLRQHV��&RQWUDWDFLyQ�KDVWD�HO����GH�DJRVWR�GH�������+RUDULR�GH�PDxDQD�\�WDUGH�
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�

$1(;2�,,��&$5$&7(5Ë67,&$6�'(�/$�&2175$7$&,Ï1

���� ± 352)(625$'2�$62&,$'2

7LSR�GH�FRQWUDWR� /DERUDO�WHPSRUDO�FRQ�GHGLFDFLyQ�D�WLHPSR�SDUFLDO�

)XQFLRQHV� 'RFHQFLD�\�WXWRUtDV�GH�DFXHUGR�FRQ�HO�UpJLPHQ�GH�GHGLFDFLyQ�

$VRFLDGR�D ��KRUDV��WUHV�KRUDV�GRFHQWHV�\�WUHV�GH�WXWRUtDV

$VRFLDGR�D ��KRUDV��FXDWUR�KRUDV�GRFHQWHV�\�FXDWUR�GH�WXWRUtDV

$VRFLDGR�D ���KRUDV��FLQFR�KRUDV�GRFHQWHV�\�FLQFR�GH�WXWRUtDV

$VRFLDGR�D ���KRUDV��VHLV�KRUDV�GRFHQWHV�\�VHLV�GH�WXWRUtDV

5HWULEXFLRQHV�tQWHJUDV�DQXDOHV��

$VRFLDGR�D � KRUDV������ �������� HXURV

$VRFLDGR�D ��KRUDV������ �������� HXURV

$VRFLDGR�D ���KRUDV���� �������� HXURV

$VRFLDGR�D ���KRUDV���� �������� HXURV

(Q� FXDQWR� DO� DERQR� GH� SDJDV� H[WUDRUGLQDULDV� VH� DSOLFDUi OR� TXH� GLVSRQH� HO� DUWtFXOR� ���� GH� OD� /H\�

���������GH����GH�GLFLHPEUH��GH�,QFRPSDWLELOLGDGHV�GHO�3HUVRQDO�DO�6HUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�

3~EOLFDV��

���� ± 352)(625$'2�$<8'$17(

7LSR�GH�FRQWUDWR� /DERUDO�WHPSRUDO�FRQ�GHGLFDFLyQ�D�WLHPSR�FRPSOHWR��'XUDFLyQ�Pi[LPD�GH�FLQFR�

DxRV�LPSURUURJDEOHV�

)XQFLRQHV� &RPSOHWDU�OD�IRUPDFLyQ�GRFHQWH�H�LQYHVWLJDGRUD��&RODERUDUiQ�HQ�WDUHDV�GRFHQWHV�SUiFWLFDV�

KDVWD�XQ�Pi[LPR�GH����KRUDV�DQXDOHV�

5HWULEXFLRQHV�tQWHJUDV�DQXDOHV� ��������� HXURV

����� 352)(625$'2�$<8'$17(�'2&725

7LSR�GH�FRQWUDWR��/DERUDO�WHPSRUDO�FRQ�GHGLFDFLyQ�D�WLHPSR�FRPSOHWR��'XUDFLyQ�Pi[LPD�GH�FLQFR�

DxRV�LPSURUURJDEOHV�

)XQFLRQHV� 'RFHQWHV�H�LQYHVWLJDGRUDV�

5HWULEXFLRQHV�tQWHJUDV�DQXDOHV� ��������� HXURV
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$1EXO�,,,�

,167A1&,$�&855,&8/80�$&$'É0,&O
352)(6ORADO ASOCIADO�

�� '$TOS�'( /$�3/$Z$
3ODzD�Q~P��� 'HGLFDFLyn�

ÁUHD�GH�FRQocimiento�

'HSDUWDPHQWo�

&HQWUo�

&RQYRFDWoULD�Q~P�� Fecha�UHVROXFLyn� 3XEOLFDFLyn�'2*9�

�� '$TO6�3(5621$/E6
Apellidos�

1RPbre�

1DFLRQDOLdad� '1,�

/ugar�de�nacimiento�

3URYiQFLD� Fecha�nacimiento�

'LUHFFLyn�

3REODFLyn� 3URYtQFLD�

&ódigo�SRVWDO�� (�PDLO� 7HOéIRQo�

Fecha�presentación�instancia:

�RECTORADO�DE�LA�UNIVERSITAT�DE�VALÈNCIA

Firma�/�Firma�electrónica

DNI�/�Pasaporte

Pago�tasas�/�Exención�/�Bonificación�

Actividad�profesional�fuera�ámbito�académico�universitario�

Conocimiento�valenciano�nivel�C1�

Conocimiento�lengua�estranjera�nivel�C1�

Titulación�superior�específica

Otros�requisitos�generales�y�específicos�

Instancia�curriculum�méritos�alegados

Relación�documentación�aportada�con�esta�instancia�en�el�primer�archivo:
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�

��
�

�
�

����&855,&8/80�$&$'e0,&2�352)(625$'2�$62&,$'2�
� �

Ͳ�/D�SUHVHQWDFLyQ�GHO�FXUUtFXOXP�VH�KDUi�QHFHVDULDPHQWH�VLJXLHQGR�HVWH�PRGHOR���
Ͳ�(O�FXUUtFXOXP�KD�GH�UHFRJHU�OD�UHODFLyQ�H[KDXVWLYD�GH�WRGRV�ORV�PpULWRV�TXH�VROLFLWDQ�VHU�HYDOXDGRV��FODVLILFDGRV�GH�DFXHUGR�FRQ�OD�
HVWUXFWXUD�GH�HVWH�PRGHOR��$GHPiV�� UHVSHFWR�D�FDGD�PpULWR�� VHUi�QHFHVDULR�HVSHFLILFDU�OD� LQIRUPDFLyQ�UHVHxDGD�HQ�FDGD�tWHP�GHO�
PRGHOR�GH�FXUUtFXOXP��

Ͳ�/RV� GRFXPHQWRV� DFUHGLWDWLYRV� GH� ORV� PpULWRV� DOHJDGRV� VH� GHEHUiQ� LQGH[DU� VLJXLHQGR� HO� RUGHQ� GH� SDJLQDFLyQ� GH� OD� UHODFLyQ� GH�
PpULWRV��

Ͳ�&DGD�FRQWULEXFLyQ�VROR�GHEH�ILJXUDU�XQD�YH]�
�

1RPEUH�\�DSHOOLGRV��
�

�

�
�

����)250$&,Ï1�<�'2&(1&,$�
�
� ����(;3(',(17(�� 'RFXPHQWDFLyQ�

DFUHGLWDWLYD�HQ�
D�� ([SHGLHQWH�DFDGpPLFR�GHO�JUDGR��OLFHQFLDWXUD�R�GLSORPDWXUD��

1RWD�PHGLD��
7tWXOR��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

�
E�� 3UHPLR�H[WUDRUGLQDULR�R�HTXLYDOHQWH�GH�JUDGR��OLFHQFLDWXUD�R�GLSORPDWXUD�� 1~PHUR�ILFKHUR���

3iJ��

F�� 3UHPLR�DXWRQyPLFR�R�HTXLYDOHQWH�GH�JUDGR��OLFHQFLDWXUD�R�GLSORPDWXUD�� 1~PHUR�ILFKHUR���
3iJ��

G�� 3UHPLR�QDFLRQDO�GH�JUDGR��OLFHQFLDWXUD�R�GLSORPDWXUD�� 1~PHUR�ILFKHUR���
3iJ��

� ����27526�7Ë78/26�81,9(56,7$5,26� 'RFXPHQWDFLyQ�
DFUHGLWDWLYD�HQ�

D�� 7tWXORV�GH�'RFWRU��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

E�� 3UHPLR�QDFLRQDO�GH�GRFWRUDGR�� 1~PHUR�ILFKHUR���
3iJ��

F�� 0HQFLyQ�(XURSHD�,QWHUQDFLRQDO�DO�WtWXOR�GH�'RFWRU�� 1~PHUR�ILFKHUR���
3iJ��

G�� 7tWXORV�RILFLDOHV�GH�PiVWHU��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

H�� 2WURV�WtWXORV�RILFLDOHV�GH�GLSORPDWXUD��
8QLYHUVLWDW��

1~PHUR�ILFKHUR���
3iJ��

I�� 2WURV�WtWXORV�RILFLDOHV�GH�JUDGR�R�OLFHQFLDWXUD��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

J�� 7tWXORV�SRVWJUDGRV�SURSLRV��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

K�� 7tWXORV�GH�VHJXQGR�FLFOR�\�HVSHFLDOL]DFLRQHV��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

� ����'2&(1&,$�81,9(56,7$5,$� 'RFXPHQWDFLyQ�
DFUHGLWDWLYD�HQ�

D�� 'RFHQFLD�HQ�WtWXORV�RILFLDOHV��
$xR�\�IHFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��
&DWHJRUtD�SURIHVLRQDO�\�GHGLFDFLyQ��
&UpGLWRV�LPSDUWLGRV��
$VLJQDWXUD��
'HSDUWDPHQWR�\�8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

E�� 'RFHQFLD�HQ�WtWXORV�SURSLRV��
$xR�\�IHFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��
&DWHJRUtD�SURIHVLRQDO�\�GHGLFDFLyQ��

1~PHUR�ILFKHUR���
3iJ��
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��

&UpGLWRV�LPSDUWLGRV��
$VLJQDWXUD��
'HSDUWDPHQWR�\�8QLYHUVLGDG��

F�� 2WUD�GRFHQFLD�XQLYHUVLWDULD�LPSDUWLGD��FXUVRV�GH�IRUPDFLyQ�GRFHQWH�XQLYHUVLWDULD��H[WHQVLyQ�
XQLYHUVLWDULD��FXUVRV�GH�IRUPDFLyQ�WUDQVYHUVDO�HQ�SURJUDPDV�GH�GRFWRUDGR��FXUVRV�HQ�SURJUDPDV�GH�
HVWXGLRV�SDUD�H[WUDQMHURV��HWF���

1~PHUR�ILFKHUR���
3iJ��

G�� 'RFHQFLD�FRPR�SURIHVRUDGR�WXWRU�HQ�XQLYHUVLGDGHV�D�GLVWDQFLD�R�WtWXORV�QR�SUHVHQFLDOHV��
$xR�\�IHFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��
'HGLFDFLyQ��
$VLJQDWXUD��
'HSDUWDPHQWR�\�8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

H�� 7XWRU�D�GH�HPSUHVD�R�LQVWLWXFLyQ�GH�SUiFWLFDV�H[WHUQDV�FXUULFXODUHV��
$xR�\�IHFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��
(PSUHVD�R�LQVWLWXFLyQ��

1~PHUR�ILFKHUR���
3iJ��

����)250$&,Ï1�'2&(17(�81,9(56,7$5,$� 'RFXPHQWDFLyQ�
DFUHGLWDWLYD�HQ�

a�� 3RU�SDUWLFLSDU�HQ�SUR\HFWRV�GH�LQQRYDFLyQ�HGXFDWLYD�SDUD�OD�PHMRUD�GRFHQWH�
3UR\HFWR�

1~PHUR�ILFKHUR���
3iJ��

b�� 3RU�FXUVRV�UHFLELGRV�GH�IRUPDFLyQ�GRFHQWH�XQLYHUVLWDULD�LPSDUWLGRV�SRU�8QLYHUVLGDGHV��
&XUVR�\�Q~P��KRUDV��
8QLYHUVLGDG��

1~PHUR�ILFKHUR���
3iJ��

����,19(67,*$&,Ï1�

����352*5$0$6�'(�)250$&,Ï1�<�&2175$726�'(�,19(67,*$&,Ï1� 'RFXPHQWDFLyQ�
DFUHGLWDWLYD�HQ�

D� 3URJUDPDV�GH�IRUPDFLyQ�SUH�GRFWRUDO�FRQ�FRQYRFDWRULD�S~EOLFD�FRPSHWLWLYD�
3URJUDPD�
2UJDQLVPR�TXH�FRQFHGH�
)HFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��

1~PHUR�ILFKHUR���
3iJ��

E�� 3URJUDPDV�GH�IRUPDFLyQ�SRVW�GRFWRUDO�FRQ�FRQYRFDWRULD�S~EOLFD�FRPSHWLWLYD��
3URJUDPD��
2UJDQLVPR�TXH�FRQFHGH��
)HFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��

1~PHUR�ILFKHUR���
3iJ��

F�� &RQWUDWRV�ODERUDOHV�GH�LQYHVWLJDFLyQ�FRQ�XQLYHUVLGDGHV�\�FHQWURV�S~EOLFRV��
7tWXOR�GHO�SUR\HFWR��
(QWLGDG�FRQYRFDQWH�ILQDQFLDGRUD��
)HFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��
,QYHVWLJDGRU�SULQFLSDO��

1~PHUR�ILFKHUR���
3iJ��

����$&7,9,'$'�,19(67,*$'25$� 'RFXPHQWDFLyQ�
DFUHGLWDWLYD�HQ�

D� $UWtFXORV� HQ� UHYLVWDV� HVSHFLDOL]DGDV� QDFLRQDOHV�LQWHUQDFLRQDOHV�� �&ODYH�� 5�  � UHYLVWD� LQGH[DGD�� ,�  
UHYLVWD�LQWHUQDFLRQDO�QR�LQGH[DGD��1� �UHYLVWD�QDFLRQDO�QR�LQGH[DGD��$� �RWURV�
&ODYH�
7tWXOR�
$XWRU�HV��SRU�RUGHQ�GH�ILUPD��
(GLWRULDO�\�UHIHUHQFLD�SXEOLFDFLyQ�
3iJLQDV�\�DxR�
,QGLFLRV�GH�FDOLGDG�

1~PHUR�ILFKHUR���
3iJ��

E�� /LEURV�FDStWXORV� GH� OLEUR� FRQ� ,6%1� L�R�'2,� LQWHUQDFLRQDOHV�QDFLRQDOHV� �LQFOX\HQGR� WUDGXFFLRQHV� \�
HGLFLRQHV�FUtWLFDV����&ODYH��/� �OLEUR�GH�LQYHVWLJDFLyQ�FRQ�,6%1���&� �FDStWXOR�GH�OLEUR�GH�LQYHVWLJDFLyQ�
FRQ�,6%1��$� �RWURV��
&ODYH��
7tWXOR��
$XWRU�HV��SRU�RUGHQ�GH�ILUPD���
(GLWRULDO�\�UHIHUHQFLD�SXEOLFDFLyQ���
3iJLQDV�\�DxR��
,QGLFLRV�GH�FDOLGDG��

1~PHUR�ILFKHUR���
3iJ��

F�� ,QYHVWLJDGRU� SULQFLSDO� GH� 3UR\HFWRV� ,�'� REWHQLGRV� HQ� FRQYRFDWRULDV� S~EOLFDV� FRPSHWLWLYDV�
XQLYHUVLWDULDV�DXWRQyPLFDV�QDFLRQDOHV�LQWHUQDFLRQDOHV��

1~PHUR�ILFKHUR���
3iJ��
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7tWXOR�GHO�SUR\HFWR��
(QWLGDG�FRQYRFDQWH�ILQDQFLDGRUD��
)HFKDV�GH�LQLFLR�\�ILQDOL]DFLyQ��

G�� 0LHPEUR� GH� 3UR\HFWRV� ,�'� REWHQLGRV� HQ� FRQYRFDWRULDV� S~EOLFDV� FRPSHWLWLYDV�
XQLYHUVLWDULDV�DXWRQyPLFDV�QDFLRQDOHV�LQWHUQDFLRQDOHV��
7tWXOR�GHO�SUR\HFWR��
(QWLGDG�FRQYRFDQWH�ILQDQFLDGRUD��
)HFKDV�GH�LQLFLR�\�ILQDOL]DFLyQ��
,QYHVWLJDGRU�SULQFLSDO��

1~PHUR�ILFKHUR���
3iJ��

H�� $FWXDFLRQHV�DO�DPSDUR�GHO�DUWtFXOR����/28�FRPR�,3�R�PLHPEUR�GHO�HTXLSR�GH�LQYHVWLJDFLyQ�GH�RWURV�
SUR\HFWRV�,�'��

1~PHUR�ILFKHUR���
3iJ��

I�� $SRUWDFLRQHV�D�&RQJUHVRV�QDFLRQDOHV�LQWHUQDFLRQDOHV��
1DFLRQDOHV��
,QWHUQDFLRQDOHV��

1~PHUR�ILFKHUR���
3iJ��

J�� (VWDQFLDV� RILFLDOHV� HQ� RWUDV� 8QLYHUVLGDGHV� R� FHQWURV�GH� LQYHVWLJDFLyQ��6H� HQWHQGHUi� SRU� HVWDQFLD� HO�
WLHPSR�GH�SHUPDQHQFLD�WUDQVLWRULD�HQ�XQD�8QLYHUVLWDW�R�FHQWUR�GH�LQYHVWLJDFLyQ�GLIHUHQWH�GH�DTXHO�FRQ�HO�
TXH�VH�PDQWHQJD�XQ�YtQFXOR�ODERUDO�R�IRUPDWLYR��'XUDFLyQ�PtQLPD�GH�OD�HVWDQFLD��XQ�PHV�FRQVHFXWLYR��
7LHPSR�FRPSXWDEOH��Pi[LPR����PHVHV��
)HFKDV�GH�LQLFLR�\�ILQDOL]DFLyQ��
&HQWUR�GH�GHVWLQR��

1~PHUR�ILFKHUR���
3iJ��

K�� /LFHQFLDV�GH�SURSLHGDG�LQGXVWULDO�R�LQWHOHFWXDO�HQ�H[SORWDFLyQ�� 1~PHUR�ILFKHUR���
3iJ��

L�� 'LUHFFLyQ�GH�WHVLV�GRFWRUDOHV�GHIHQGLGDV�� 1~PHUR�ILFKHUR���
3iJ��

M�� 3UHPLRV�GH�LQYHVWLJDFLyQ�RWRUJDGRV�SRU�RUJDQLVPRV�R�LQVWLWXFLRQHV�FLHQWtILFDV��
3UHPLR�\�DxR��
2UJDQLVPR�TXH�FRQFHGH��

1~PHUR�ILFKHUR���
3iJ��

�
����$&7,9,'$'�352)(6,21$/�)8(5$�'(/�È0%,72�81,9(56,7$5,2�
�
� � 'RFXPHQWDFLyQ�

DFUHGLWDWLYD�HQ�
D�� $FWLYLGDG���

)HFKD�GH�LQLFLR�\�ILQDOL]DFLyQ��
(PSUHVD�(QWLGDG��

1~PHUR�ILFKHUR���
3iJ��

�
�

����27526�0e5,726�
�
� ����27526�0e5,726�'(�)250$&,Ï1�<�'2&(1&,$� 'RFXPHQWDFLyQ�

DFUHGLWDWLYD�HQ�
D�� &HUWLILFDGRV� RILFLDOHV� GH�QLYHO� GH� OHQJXDV� H[WUDQMHUDV�� �ÒQLFDPHQWH� VH� YDORUDUi� HO� QLYHO�PiV� DOWR� GH�

FDGD�LGLRPD��
,GLRPD��
1LYHO�\�RUJDQLVPR�TXH�DFUHGLWD��

1~PHUR�ILFKHUR���
3iJ��

E�� (ODERUDFLyQ�GH�PDWHULDO�GRFHQWH��
0DWHULDO�FRQ�,6%1��
0DWHULDO�VLQ�,6%1��

1~PHUR�ILFKHUR���
3iJ��

F�� 2UJDQL]DFLyQ�\�R�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�GLYXOJDFLyQ�UHODFLRQDGDV�FRQ�OD�GRFHQFLD��DUWtFXORV��
FXUVRV��FRQIHUHQFLDV��HWF����

1~PHUR�ILFKHUR���
3iJ��

G�� 2UJDQL]DFLyQ�GH�FRQJUHVRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�GRFHQWH�XQLYHUVLWDULD�� 1~PHUR�ILFKHUR���
3iJ��

H�� $VLVWHQFLD�D�FRQJUHVRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�GRFHQWH�XQLYHUVLWDULD�� 1~PHUR�ILFKHUR���
3iJ��

I�� &XUVRV�LPSDUWLGRV�GH�IRUPDFLyQ�R�DFWXDOL]DFLyQ�GRFHQWH�QR�LQFOXLGRV�HQ�DSDUWDGRV�DQWHULRUHV�� 1~PHUR�ILFKHUR���
3iJ��

J�� &XUVRV�UHFLELGRV�GH�IRUPDFLyQ�R�DFWXDOL]DFLyQ�GRFHQWH�QR�LQFOXLGRV�HQ�RWURV�DSDUWDGRV�� 1~PHUR�ILFKHUR���
3iJ��

K�� 3UHPLRV�QR�LQFOXLGRV�HQ�RWURV�DSDUWDGRV�� 1~PHUR�ILFKHUR���
3iJ��

L�� 3DUWLFLSDFLyQ�HQ�WDUHDV�GH�FRRUGLQDFLyQ�GRFHQWH�SRU�FXUVR�DFDGpPLFR�� 1~PHUR�ILFKHUR���
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3iJ��
M�� 0LHPEUR�GH�WULEXQDO�GH�7)*��7)0�\�WHVLV�GRFWRUDO�� 1~PHUR�ILFKHUR���

3iJ��
� ����27526�0e5,726�'(�,19(67,*$&,Ï1� 'RFXPHQWDFLyQ�

DFUHGLWDWLYD�HQ�
D�� 2UJDQL]DFLyQ�\�R�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�GLYXOJDFLyQ�UHODFLRQDGDV�FRQ�OD�LQYHVWLJDFLyQ�

�DUWtFXORV��FXUVRV��FRQIHUHQFLDV��HWF����
1~PHUR�ILFKHUR���
3iJ��

E�� 2UJDQL]DFLyQ�GH�FRQJUHVRV�FLHQWtILFRV�� 1~PHUR�ILFKHUR���
3iJ��

F�� $VLVWHQFLD�D�FRQJUHVRV�FLHQWtILFRV�� 1~PHUR�ILFKHUR���
3iJ��

G�� &XUVRV�LPSDUWLGRV�GH�IRUPDFLyQ�R�DFWXDOL]DFLyQ�UHODFLRQDGRV�FRQ�OD�LQYHVWLJDFLyQ�QR�LQFOXLGRV�HQ�RWURV�
DSDUWDGRV��

1~PHUR�ILFKHUR���
3iJ��

H�� &XUVRV�UHFLELGRV�GH�IRUPDFLyQ�R�DFWXDOL]DFLyQ�UHODFLRQDGRV�FRQ�OD�LQYHVWLJDFLyQ�QR�LQFOXLGRV�HQ�RWURV�
DSDUWDGRV��

1~PHUR�ILFKHUR���
3iJ��

I�� %HFDV�GH�FRODERUDFLyQ�� 1~PHUR�ILFKHUR���
3iJ��

J�� 2WUDV�EHFDV�GH�LQYHVWLJDFLyQ�� 1~PHUR�ILFKHUR���
3iJ��

K�� &RODERUDFLyQ�HQ�WDUHDV�GH�LQYHVWLJDFLyQ�� 1~PHUR�ILFKHUR���
3iJ��

� ����0e5,726�'(�*(67,Ï1�<�27526� 'RFXPHQWDFLyQ�
DFUHGLWDWLYD�HQ�

D�� 3DUWLFLSDFLyQ�HQ�FRPLVLRQHV�GH�XQLYHUVLGDG�\�WDUHDV�GH�JHVWLyQ�� 1~PHUR�ILFKHUR���
3iJ��

E�� 3DUWLFLSDFLyQ�HQ�yUJDQRV�GH�UHSUHVHQWDFLyQ�XQLYHUVLWDULD�� 1~PHUR�ILFKHUR���
3iJ��

F�� $FUHGLWDFLyQ�D�$\XGDQWH�'RFWRU�\�&RQWUDWDGR�'RFWRU�� 1~PHUR�ILFKHUR���
3iJ��

G�� 2WURV�PpULWRV�QR�YDORUDGRV�HQ�QLQJ~Q�RWUR�DSDUWDGR�� 1~PHUR�ILFKHUR���
3iJ��

�
����&212&,0,(172�'(�/$�/(1*8$�3523,$�'(�/$�81,9(56,7$7�'(�9$/Ê1&,$�
�
� 6yOR�VH�YDORUDUi�HO�QLYHO�PiV�DOWR�GH�FDGD�FRQFXUVDQWH�� 'RFXPHQWDFLyQ�

DFUHGLWDWLYD�HQ�
D�� 1LYHO�\�RUJDQLVPR�DFUHGLWDWLYR�� 1~PHUR�ILFKHUR���

3iJ��
�

����0e5,72�35()(5(17(�
�
� � 'RFXPHQWDFLyQ�

DFUHGLWDWLYD�HQ�
D�� $FUHGLWDFLyQ� SDUD� SDUWLFLSDU� HQ� ORV� FRQFXUVRV� GH� DFFHVR� D� ORV� FXHUSRV� GH� IXQFLRQDULDGR� GRFHQWH�

XQLYHUVLWDULR�� �OD� YDORUDFLyQ� GH� HVWH� PpULWR� H[FOX\H� OD� GH� ODV� DFUHGLWDFLRQHV� D� ILJXUDV� FRQWUDFWXDOHV�
SUHYLVWD�HQ�³2WURV�0pULWRV´���
��

1~PHUR�ILFKHUR���
3iJ��

�
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