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7LSR�GH�FXUVR ([SHUWR�8QLYHUVLWDULR
1¼PHUR�GH�FU«GLWRV ������&U«GLWRV�(&76
0DWU¯FXOD ����୵��LPSRUWH�SUHFLR�S¼EOLFR�
5HTXLVLWRV�GH�DFFHVR (O�W¯WXOR�YD�GLULJLGR�SUHIHUHQWHPHQWH�D�WLWXODGRV�XQLYHUVLWDULRV�TXH�EXVFDQ�XQD�HVSHFLDOL]DFLµQ

MXU¯GLFR�SU£FWLFD�HQ�PDWHULD�GH�LQIDQFLD�\�DGROHVFHQFLD�\�HVSHF¯ILFDPHQWH�D�WRGRV�ORV�SURIHVLRQDOHV�
FRQ�R�VLQ�WLWXODFLµQ�XQLYHUVLWDULD��TXH�WUDEDMDQ�GLUHFWDPHQWH�HQ�HVWH�£PELWR��RSHUDGRUHV�MXU¯GLFRV
HVSHFLDOL]DGRV�HQ�PHQRUHV�\�IDPLOLD��SHUVRQDO�GH�OD�DGPLQLVWUDFLµQ�S¼EOLFD�FRQ�FRPSHWHQFLDV�HQ�OD
PDWHULD�\�HQWLGDGHV�VRFLDOHV�VHFWRULDOHV�FX\R�£PELWR�GH�DFWXDFLµQ�VHDQ�ORV�QL³RV��QL³DV�\
DGROHVFHQWHV�

0RGDOLGDG 2Q�OLQH
/XJDU�GH�LPSDUWLFLµQ
+RUDULR RQOLQH��RQOLQH
'LUHFFLµQ
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'LUHFFLµQ -RUJH�&DUGRQD�/ORUHQV

&DWHGU£WLFR�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�,QWHUQDFLRQDO��$GROIR�0LDMD�GH�OD�0XHOD��
8QLYHUVLWDW�GH�9DOªQFLD
)DELROD�0DU¯D�0HFR�7«EDU
$\XGDQWH�'RFWRU��'HSDUWDPHQW�GH�'UHW�&LYLO��8QLYHUVLWDW�GH�9DOªQFLD
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/D�,QIDQFLD�\�OD�$GROHVFHQFLD�FRPR�6XMHWR�GH�'HUHFKR
����/RV�GHUHFKRV�GH�ODV�QL³DV��QL³RV�\�DGROHVFHQWHV�HQ�HO�£PELWR�LQWHUQDFLRQDO�
����&RQWH[WR�\�HVWUDWHJLDV�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�
����/RV�GHUHFKRV�LQIDQWRMXYHQLOHV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLµQ�HVSD³ROD�\�OD�OHJLVODFLµQ�HVWDWDO�GH�SURWHFFLµQ�MXU¯GLFD�GHO
PHQRU�
����/D�OHJLVODFLµQ�DXWRQµPLFD�VREUH�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�
����,QIDQFLD��DGROHVFHQFLD�
����0HQRUHV�HQ�FRQIOLFWR�FRQ�OD�OH\��OD�MXVWLFLD�MXYHQLO������/RV�GHUHFKRV�GH�SDUWLFLSDFLµQ�GH�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�
����6H[R��J«QHUR��GHUHFKRV�VH[XDOHV�\�GHUHFKRV�UHSURGXFWLYRV�
�����/RV�GHUHFKRV�SDWULPRQLDOHV�GH�OD�LQIDQFLD�
�����,QIDQFLD�\�GHUHFKRV�ODERUDOHV�
�����/D�LQIDQFLD�HQ�PRYLPLHQWR��PLJUDFLRQHV�\�UHIXJLR�
�����/D�GHIHQVD�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�
�����/D�SURPRFLµQ�
/D�LQIDQFLD�\�DGROHVFHQFLD�HQ�FRQWH[WRV�GH�YXOQHUDELOLGDG��XQD�DSUR[LPDFLµQ�SU¢FWLFD
����/D�SREUH]D�\�OD�H[FOXVLµQ�VRFLDO�LQIDQWLO�HQ�(VSD³D�\�VXV�FRQVHFXHQFLDV�
����/DV�VLWXDFLRQHV�GH�ULHVJR�\�GHVDPSDUR��EDODQFH�\�UHWRV�DFWXDOHV�
����/DV�FULVLV�IDPLOLDUHV�\�OD�YLROHQFLD�GH�J«QHUR�VREUH�OD�ILOLDFLµQ��SDWULD�SRWHVWDG��FXVWRGLD�\�YLVLWHV�
����/D�YLROHQFLD�FRQWUD�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�
����/D�SURWHFFLµQ�GH�GDWRV�SHUVRQDOHV�GH�QL³DV��QL³RV�\�DGROHVFHQWHV�HQ�OD�HUD�WHFQROµJLFD��RSRUWXQLGDGHV�\�ULHVJRV�
����,QIDQFLD�\�DGROHVFHQFLD��QXHYDV�WHFQRORJ¯DV�\�GHOLWRV�
����/RV�GHUHFKRV�GH�OD�VDOXG�HQ�OD�LQIDQFLD�\�DGROHVFHQFLD�
����6DOXG�PHQWDO��DGLFFLRQHV��MXHJRV�GH�D]DU�H�LQIDQFLD�
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����/D�YXOQHUDELOLGDG�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�DQWH�ORV�PHGLRV�GH�FRPXQLFDFLµQ�
�����,QIDQFLD�\�GLVFDSDFLGDG�
�����/RV�UHFXUVRV�S¼EOLFRV�GHVWLQDGRV�D�OD�LQIDQFLD�\�DGROHVFHQFLD�
9¯DV�SUHYHQWLYHV�GH�DFWXDFLµQ�\�HQIRTXH�GH�GHUHFKRV
����/D�SDUHQWDOLGDG�SRVLWLYD��HO�GHUHFKR�DO�EXHQ�WUDWR�
����$FWXDU�FRQ�HQIRTXH�GH�GHUHFKRV�

352)(625$'2

0µQLFD�$JXDGR�7DPDULW
5HVSRQVDEOH�6HUYLFLR�-XU¯GLFR�
0DU¯D�/XLVD�$WLHQ]D�1DYDUUR
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�&LYLO��8QLYHUVLWDW�GH�9DOªQFLD�
0DU¯D�'RORUHV�%D³µQ�&DVWHOOµQ
3URIHVRUD�$VRFLDGD�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�7HRULD�GHOV�/OHQJXDWJHV�L�&LªQFLHV�GH�OD�&RPXQLFDFLµ��8QLYHUVLWDW�GH
9DOªQFLD�
-RUJH�&DUGRQD�/ORUHQV
&DWHGU£WLFR�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�,QWHUQDFLRQDO��$GROIR�0LDMD�GH�OD�0XHOD���8QLYHUVLWDW�GH�9DOªQFLD
0DU¯D�GH�OD�$VXQFLµQ�&RO£V�7XU«JDQR
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�3HQDO��8QLYHUVLWDW�GH�9DOªQFLD�
)HUQDQGR�)ORUHV�*LP«QH]
3URIHVRU�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�&RQVWLWXFLRQDO��&LªQFLD�3RO¯WLFD�L�GH�O
$GPLQLVWUDFLµ��8QLYHUVLWDW�GH�9DOªQFLD
0DQXHO�*DUF¯D�)RUW
-HIH�GH�6HFFLµQ��&RQVHOOHULD�GH�LJXDOGDG�\�SRO¯WLFDV�LQFOXVLYDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD
&ULVWLQD�*µPH]�+LGDOJR
$ERJDGD�\�0HGLDGRUD�,&$9�
5RGULJR�+HUQ£QGH]�3ULPR
'LUHFWRU�6HGH�7HUULWRULDO��)XQGDFLµQ�6DYH�7KH�&KLOGUHQ
5DIDHO�,QLHVWD�6DEDWHU
$ERJDGR��'HVSDFKR�'��5DIDHO�,QLHVWD�6DEDWHU
0DUL�.ORVH
'RFWRUD�HQ�3VLFRORJ¯D�\�6RFLRORJLD
0DU¯D�GH�OD�3D]�/ORULD�*DUF¯D
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�3HQDO��8QLYHUVLWDW�GH�9DOªQFLD�
0DU¯D�'RORUHV�0DV�%DG¯D
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�&LYLO��8QLYHUVLWDW�GH�9DOªQFLD�
)DELROD�0DU¯D�0HFR�7«EDU
$\XGDQWH�'RFWRU��'HSDUWDPHQW�GH�'UHW�&LYLO��8QLYHUVLWDW�GH�9DOªQFLD
5XWK�0DU¯D�0HVWUH�L�0HVWUH
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�)LORVRILD�GHO�'UHW�L�3RO¯WLFD��8QLYHUVLWDW�GH�9DOªQFLD�
5RVD�-RVHID�0ROHUR�0D³HV
'LUHFWRUD�*HQHUDO�GH�,QIDQFLD�\�DGROHVFHQFLD��&RQVHOOHU¯D�GH�LJXDOGDG�\�SRO¯WLFDV�LQFOXVLYDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD
)HUQDQGR�0RQIRUW�&RVWD
-HIH�GH�6HUYLFLR�GH�3URPRFLµQ�GH�'HUHFKRV��&RQVHOOHU¯D�GH�LJXDOGDG�\�SRO¯WLFDV�LQFOXVLYDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
0DUOHQH�3HUNLQV�3«UH]
5HVSRQVDEOH�GH�6HQVLELOL]DFLµQ�\�3RO¯WLFDV�GH�,QIDQFLD�GHO�&RPLW«�$XWRQµPLFR�GH�81,&()�HQ�OD�&RPXQLWDW�9DOHQFLDQD
*HPPD�3OD]D�3HQDGHV
6XEGLUHFWRUD�*HQHUDO�GH�,QIDQFLD�\�$GROHVFHQFLD��&RQVHOOHU¯D�GH�,JXDOGDG�\�3RO¯WLFDV�LQFOXVLYDV�*HQHUDOLWDW�9DOHQFLDQD�
0DU¯D�6RQLD�5RGU¯JXH]�GH�/ODPDV
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�&LYLO��8QLYHUVLWDW�GH�9DOªQFLD�
(PPD�5RGULJXH]�5RGU¯JXH]
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'RFWRUD�'��7UDEDMR�\�6HJ��6RF��8QLYHUVLGDG�GH�9LJR�
-RVHID�6£QFKH]�+HUDV
3VLFµORJD��&HQWUR�UHHGXFDFLµQ��&RORQLD�6DQ�9LFHQWH�)HUUHU�
5RVDULR�,QPDFXODGD�6HUUD�&ULVWREDO
3URIHVRUD�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�&RQVWLWXFLRQDO��&LªQFLD�3RO¯WLFD�L�GH�O
$GPLQLVWUDFLµ��8QLYHUVLWDW�GH
9DOªQFLD�
-XDQ�$QWRQLR�7DPD\R�&DUPRQD
3URIHVRU�7LWXODU�GH�8QLYHUVLGDG��'HSDUWDPHQW�GH�'UHW�&LYLO��8QLYHUVLWDW�GH�9DOªQFLD

2%-(7,926

/DV�VDOLGDV�SURIHVLRQDOHV�TXH�WLHQH�HO�FXUVR�VRQ�

'LVH³DU�\�SURPRYHU�DFWXDFLRQHV�FRQ�HQIRTXH�GH�GHUHFKRV�GLULJLGHV�D�OD�LQIDQFLD�\�DGROHVFHQFLD�

*HVWLRQDU�VHUYLFLRV��SURJUDPDV�\�SUR\HFWRV�GH�DWHQFLµQ�D�QL³RV��QL³DV�\�DGROHVFHQWHV�WDQWR�HQ�HO�£PELWR�S¼EOLFR�FRPR�SULYDGR�

2ULHQWDU�\�VXSHUYLVDU�SRO¯WLFDV�GH�LQIDQFLD�\�DGROHVFHQFLD�

)RUPDU�VREUH�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�\�FRQWH[WRV�GH�YXOQHUDELOLGDG�
6H�SUHWHQGH�TXH�ORV�GHVWLQDWDULRV�DGTXLHUDQ�XQD�IRUPDFLµQ�HVSHF¯ILFD�HQ�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�QHFHVDULD�SRGHU
GLVH³DU�SRO¯WLFDV�S¼EOLFDV�FRQ�SHUVSHFWLYD�GH�LQIDQFLD��UHDOL]DU�LQWHUYHQFLRQHV�GH�GHIHQVD�\�SURWHFFLµQ��R�IRUPXODU�DFFLRQHV�GH
SURPRFLµQ�GH�ORV�GHUHFKRV�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV�

&RQ�HVWD�IRUPDFLµQ�WHµULFR�SU£FWLFD�VH�DGTXLULU£Q�GHVWUH]DV�TXH�FDSDFLWDU£Q�D�ODV�SHUVRQDV�\�SURIHVLRQDOHV�D�XQ�PHMRU
GHVHPSH³R�HQ�ORV�FRPHWLGRV�TXH�GHVHPSH³HQ�HQ�ORV�TXH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�HVW«Q�SUHVHQWHV�

0(72'2/2*�$

/D�GRFHQFLD�VH�HVWUXFWXUD�HQ�EORTXHV�FODUDPHQWH�GLIHUHQFLDGRV��HO�PDUFR�GHILQLWRULR�GH�ORV�GHUHFKRV
\�ORV�FRQWH[WRV�GH�DSOLFDFLµQ�GH�ORV�PLVPRV��(O�WHUFHU�EORTXH�EXVFDU£�SRQHU�HQ�SU£FWLFD�ORV�FRQRFLPLHQWRV�DGTXLULGRV�

(Q�FDGD�IDVH�HO�DOXPQDGR�OOHYDU£�D�W«UPLQR�VX�SURSLR�SURFHVR�GH�DXWRDSUHQGL]DMH�D�SDUWLU�GH�ORV�Y¯GHRV��PDWHULDOHV��HMHUFLFLRV
SU£FWLFRV��IRURV�GH�SDUWLFLSDFLµQ�\�UHIHUHQFLDV�ELEOLRJU£ILFDV�GH�TXH�VH�GRWH�FDGD�XQLGDG�SDUD�IDYRUHFHU�OD�PHMRU�PDQHUD�GH
DFHUFDUVH�D�ORV�FRQRFLPLHQWRV�H[LJLGRV�HQ�HVWH�'LSORPD�

(O�([SHUWR�FRQWDU£�FRQ�IRURV�GH�GHEDWH�HQ�TXH�ODV�SHUVRQDV�HQFDUJDGDV�GH�OD�GLQDPL]DFLµQ�IDYRUHFHU£Q�WHPDV�SDUD�LQFHQWLYDU�OD
SDUWLFLSDFLµQ�\�FRQWULEXLU�D�IRUWDOHFHU�ORV�FRQRFLPLHQWRV�GH�ORV�SDUWLFLSDQWHV�
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