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$FXHUGR�1�����������&21$5(0(��$SUREDU�HO�$FWD�FRUUHVSRQGLHQWH�D�OD�6HVLyQ�([WUDRUGLQDULD�GHO���� GH� PDU]R� GHO� ������ GHO� &RPLWp� 1DFLRQDO� GH� 5HVLGHQWDGR� 0pGLFR�� FRQ� ODV� VLJXLHQWHV�PRGLILFDFLRQHV��
D�� 3iJLQD����3XQWR���GH�2UGHQ�GHO�'tD��LQWHUYHQFLyQ�GHO�'U��3DORPLQR��

'LFH� ������QL�DXWRUL]DGR�HVWH�SURJUDPD�
'HEH�GHFLU� QL�DXWRUL]DGR�HVWH�SURJUDPD��SURFHGLpQGRVH�D�SURJUDPDUOD�HQ�DQDWRPtD�SDWROyJLFD��

E�� 3iJLQD����3XQWR���GH�2UGHQ�GHO�'tD��OXHJR�GH�OD�LQWHUYHQFLyQ�GHO�'U��3DORPLQR��
$JUHJDU�HO�VLJXLHQWH�SiUUDIR��
6H� HQFDUJD� DO� 6HFUHWDULR� (MHFXWLYR� HO� LQIRUPDU� GH� OD� FRUUHFFLyQ� HQ� OD� 7DEOD� GH� &DOLILFDFLyQ��ERQLILFDFLyQ�SRU�VHUXPV�UHDOL]DGR�DQWHV�GH������HQ�]RQD�XUEDQD�� OD�FXDO�GHEH�VHU�UHFRQRFLGD�FRQ���SXQWRV��

F�� $FXHUGR�1�����������&21$5(0(���
'LFH� �����������1RUPDWLYD�/HJDO�OR�UHIHULGR��������������
'HEH�GHFLU� �����������1RUPDWLYD�/HJDO�SDUD�RSLQLyQ�\�VXJHUHQFLDV�OR�UHIHULGR��������������

9RWDFLyQ�$ IDYRU�� � ���YRWRV�(Q�FRQWUD�� � ���YRWRV�$EVWHQFLRQHV�� ���DEVWHQFLRQHV�
$FXHUGR� 1�� ���������&21$5(0(�� $SUREDU� HO� $FWD� FRUUHVSRQGLHQWH� D� OD� 6HVLyQ� GHO� &RPLWp�'LUHFWLYR� 7UDQVLWRULR� GHO� ��� GH� PDU]R� GHO� ������ GHO� &RPLWp� 1DFLRQDO� GH� 5HVLGHQWDGR� 0pGLFR��LQFOX\HQGR�ODV�PRGLILFDFLRQHV�VHxDODGDV�HQ�HO�$FXHUGR�1�����������&21$5(0(��
9RWDFLyQ�$ IDYRU�� � ���YRWRV�(Q�FRQWUD�� � ���YRWRV�$EVWHQFLRQHV�� ���DEVWHQFLRQHV�
$FXHUGR�1�����������&21$5(0(��$SUREDU�HO�$FWD�FRUUHVSRQGLHQWH�D�OD�6HVLyQ�([WUDRUGLQDULD�GHO���� GH� PDU]R� GHO� ������ GHO� &RPLWp� 1DFLRQDO� GH� 5HVLGHQWDGR� 0pGLFR�� FRQ� ODV� VLJXLHQWHV�PRGLILFDFLRQHV��
D�� ,QFRUSRUDFLyQ�GHO�VLJXLHQWH�$FXHUGR��

$FXHUGR�1�����������&21$5(0(��$SUREDU�OD�SURJUDPDFLyQ�GH�XQD�SOD]D�HQ�HO�+RVSLWDO�&HQWUDO�)$3��SRU�PRGDOLGDG�FDXWLYD��HQ�OD�HVSHFLDOLGDG�GH�'HUPDWRORJtD��SDUD�OD�8603��
E�� 5HQXPHUDU� ORV� $FXHUGRV� ���������&21$5(0(� D� ���������&21$5(0(�� FRPR� ���������&21$5(0(�D����������&21$5(0(�
F�� 0RGLILFDU�HO�$FXHUGR�1�����������&21$5(0(��TXHGDQGR�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV��

$FXHUGR�1�����������&21$5(0(��(QFDUJDU�DO�&'7�GHO�&RPLWp�1DFLRQDO�HO�SUHSDUDU�XQ�DYLVR�D�VHU�SXEOLFDGR�HQ�XQ�GLDULR�GH�FLUFXODFLyQ�QDFLRQDO��HO�SUy[LPR���GH�DEULO��HQ�HO�TXH�VH� LQIRUPH�VREUH�HO�QXHYR�FURQRJUDPD�GH�DGPLVLyQ�\�OD�PRGLILFDFLyQ�GHO�&XDGUR�*HQHUDO�GH�9DFDQWHV��
9RWDFLyQ�$ IDYRU�� � ���YRWRV�(Q�FRQWUD�� � ���YRWRV�
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$EVWHQFLRQHV�� ���DEVWHQFLRQHV��
,,�� '(63$&+2�5(&,%,'2��

��� 2ILFLR�&LUFXODU�,'5(+�1�������-�'*5+�1������������GHO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO�,'5(+��HQ�HO�TXH�UHPLWHQ�D\XGD�PHPRULD�VREUH�OD�VLWXDFLyQ�GH�WUDQVIHUHQFLD�DO�,'5(+�GH�ORV�SURJUDPDV�GH�,QWHUQDGR��6(5806�\�5HVLGHQWDGR�0pGLFR��7RPDU�FRQRFLPLHQWR�\ DUFKLYDU��
��� 2ILFLR�1������'(6(�)0+'$&�81,&$�������GH�ORV�'UV��-XDQ�&HFFDUHOOL�)ORUHV�\�'RPLQJR�$UFRV�-HUyQLPR�� 'HFDQR� \� 'LUHFWRU� GH� OD� (VFXHOD� GH� 6HJXQGD� (VSHFLDOL]DFLyQ� GH� OD� )DFXOWDG� GH�0HGLFLQD� +XPDQD� GH� OD� 816/*,�� HQ� HO� TXH� LQIRUPDQ� OD� GHVLJQDFLyQ� GHO� 'U�� /XLV� &XURWWR�3DORPLQR� FRPR�QXHYR�'LUHFWRU� GH� OD�(VFXHOD� GH�6HJXQGD�(VSHFLDOL]DFLyQ� GH� VX� XQLYHUVLGDG��$VLPLVPR� HO� 'U�� $UFRV� VROLFLWD� VH� WUDQVPLWD� VX� PiV� VLQFHUR� DJUDGHFLPLHQWR� SRU� HO� DSR\R��FDSDFLWDFLyQ� \� WUDEDMR� HQ� HTXLSR� EULQGDGR� GXUDQWH� HO� WLHPSR� TXH� GXUy� VX� JHVWLyQ� HQ�&21$5(0(��([SUHVDU�HO�DJUDGHFLPLHQWR�DO�'U��'RPLQJR�$UFRV�\�OD�%LHQYHQLGD�GHO�&RPLWp�DO�'U��/XLV�&XURWWR��
��� 9����+&'&�1��������GHO�0D\RU�*HQHUDO�)$3�3HGUR�0LQD\D�7RUUHV��'LUHFWRU�GHO�+RVSLWDO�&HQWUDO�)$3��HQ�HO�TXH�KDFH�OOHJDU�OD�UHODFLyQ�GH�ORV�UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�VX�LQVWLWXFLyQ�SDUD�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�������(QFDUJDU�D�OD�6HFUHWDUtD�(MHFXWLYD�HO�FXUVDU�OD�FRUUHVSRQGLHQWH�FRPXQLFDFLyQ�D�ODV�8QLGDGHV�GH�3RVWJUDGR��
��� 2ILFLR� ,'5(+�1�� ����-�'*5+�1�� ���������� GHO� 'U�� 5yPXOR� &DUULyQ� $UUXQiWHJXL�� -HIH�,QVWLWXFLRQDO� GHO� ,'5(+�� HQ� HO� TXH� VROLFLWDQ� VRPHWHU� D� FRQVLGHUDFLyQ� HO� SHGLGR� GHO� 'LUHFWRU�(MHFXWLYR�GHO�,QVWLWXWR�(VSHFLDOL]DGR�GHO�1LxR��'U��-XDQ�5LYHUD�0HGLQD��VROLFLWXG�TXH�HVWi�DGMXQWD�DO�GRFXPHQWR�HQ�OD�FRPXQLFDFLyQ�2ILFLR��1������'''55++�,(61�������3DVDU�D�2UGHQ�GHO�'tD��
��� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PDU]R� GHO� ����� GHO� 'U�� (GJDU� +XDUFD\D�� -HIH� GH�$QHVWHVLRORJtD� GHO� +RVSLWDO� $QJDPRV� (66$/8'� HQ� HO� TXH� UHDOL]D� FRQVXOWDV� YDULDV� VREUH� OD�UHVSRQVDELOLGDG� OHJDO� GHO� PpGLFR� UHVLGHQWH� GH� $QHVWHVLRORJtD�� 3DVDU� D� OD� &RPLVLyQ� GH�1RUPDWLYD�/HJDO��
��� 9�����������GHO�&RQWUDOPLUDQWH�/XLV�6iQFKH]�6DOD]DU�3D]��'LUHFWRU�GH�6DOXG�GHO�&HQWUR�0pGLFR�1DYDO��HQ�HO�TXH�KDFH�OOHJDU�OD�UHODFLyQ�GH�ORV�UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�VX�LQVWLWXFLyQ�SDUD�HO� SURFHVR� GH� DGPLVLyQ� 5HVLGHQWDGR� 0pGLFR� ������ (QFDUJDU� D� OD� 6HFUHWDUtD� (MHFXWLYD� HO�FXUVDU�OD�FRUUHVSRQGLHQWH�FRPXQLFDFLyQ�D�ODV�8QLGDGHV�GH�3RVWJUDGR��
��� 2ILFLR�1���������'3*�)0+�8602��GHO�'U��0HOLWyQ�$UFH�5RGUtJXH]��'LUHFWRU�GH�OD�8QLGDG�G�3RVW�*UDGR�GH�OD�)DFXOWDG��GH�0HGLFLQD�+XPDQD�8603��HQ�HO�TXH�VROLFLWD�VRPHWHU�D�OD�$VDPEOHD�GH�&21$5(0(� HO� SHGLGR� GH� OD� 'UD�� %DOORQD�� OD� TXH� SLGH� TXH� OD� SOD]D� GH� 5HVLGHQWDGR� HQ�'HUPDWRORJtD�3HGLiWULFD�DVLJQDGD�SRU�&21$5(0(�D� OD�8603�EDMR� OD�PRGDOLGDG�GH�GHVWDTXH�VHD�PRGLILFDGD�D� OD�PRGDOLGDG�GH�OLEUH��$GMXQWD�GRFXPHQWDFLyQ�SHUWLQHQWH��3DVDU�D�2UGHQ�GHO�'tD��
��� 2ILFLR� 1�� ���� 36(�50)0+������816$$&�� GHO� 'U�� 2VWZDOG� $YHQGDxR� 7DSLD�� 'LUHFWRU� GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�5HVLGHQWDGR�0pGLFR�816$$&��HQ�HO�TXH��LQIRUPD�TXH�VH�KD�LQLFLDGR�ODV�LQVFULSFLRQHV�SDUD�HO�&RQFXUVR�GH�$GPLVLyQ�������\�PDQLILHVWDQ�VX�SUHRFXSDFLyQ�HQ� OR� UHIHUHQWH�D� OD�FDOLILFDFLyQ�GHO�FXUUtFXOR�YLWDH�HQ�HO�SXQWDMH�TXH�VH�RWRUJD�HQ�QXPHUDO�XQR��QRWD� GH� SURPHGLR� SRQGHUDGR��� VL� OD� FLIUD� TXH� VH� GHEH�PXOWLSOLFDU� HV� ������ R� �������3DVDU� D�6HFUHWDUtD�(MHFXWLYD�SDUD�FXUVDU�OD�QRWD�DFODUDWRULD�FRUUHVSRQGLHQWH��
��� '56&�2I�1�����������'*�'55++&��GHO�'U��'DQLOR�9LOODYLFHQFLR�0XxR]��'LUHFWRU�*HQHUDO�GH�OD�'LUHFFLyQ�5HJLRQDO�&X]FR��HQ�OD�TXH�UHDOL]DQ�OD�FRQVXOWD�GH�VL�XQ�PpGLFR�UHVLGHQWH�TXH�SDVDUtD�DO� VHJXQGR� DxR� GH� 0HGLFLQD� )DPLOLDU� SRU� OD� PRGDOLGDG� GH� GHVWDTXH� SRGUtD� UHDOL]DU� OD�HVSHFLDOLGDG�GH�1HXURFLUXJtD��SODQWHiQGRVH�GRV�VLWXDFLRQHV�GLIHUHQWHV��(VWD�VROLFLWXG�VH�GHEH�D�OD�QHFHVLGDG�GH�OD�',5(6$�&86&2�SDUD�OD�DWHQFLyQ�GH�FDVRV�QHFHVDULRV�GH�HVSHFLDOLVWDV�HQ�VX�MXULVGLFFLyQ�� 6HxDODU� FRPR� LPSURFHGHQWH� SRU� QR� DMXVWDUVH� D� OD� QRUPDWLYD� OHJDO� GHO�6,1$5(0(��
���� 2ILFLR�1�����������63*�)0+8�81)9��GHO�'U��)LORPHQR�-iXUHJXL�)UDQFLD��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�81)9��HQ�HO�TXH�VROLFLWD��GH�DFXHUGR�DO�PDUFR�OHJDO�YLJHQWH�SDUD�HO�SURFHVR�
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GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR� ������ VH� OH� UHPLWD� ODV� GLVSRVLFLRQHV� YLJHQWHV� TXH� OLPLWHQ� OD�SRVWXODFLyQ�DO�5HVLGHQWDGR�0pGLFR�GHO�SHUVRQDO�TXH� WUDEDMD�HQ� ODV�GLIHUHQWHV� LQVWLWXFLRQHV�GHO�SDtV��$VLPLVPR�VROLFLWD�VH�OH�LQIRUPH�DFHUFD�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�GLIHUHQWHV�LQVWLWXFLRQHV�TXH�YDQ�D�FRQIRUPDU�HO�-XUDGR�SDUD�HO�SUHVHQWH�H[DPHQ�GH�DGPLVLyQ��3DVDU�D�2UGHQ�GHO�'tD��
���� 6ROLFLWXG�V�Q�UHFLELGD�HO����GH�PDU]R�GHO������GH�OD�'UD��*LRYDQQD�0HUFHGHV�(YDQJHOLVWD�0RUyQ��0pGLFR�5HVLGHQWH�GHO��HU�DxR�GH�OD�(VSHFLDOLGDG�GH�*LQHFRORJtD�\�2EVWHWULFLD�GH�OD�81)9�TXH�VH�HQFXHQWUD�UHDOL]DQGR�VXV�SUiFWLFDV�FOtQLFDV�GH�OD�+RVSLWDO�GH�$SR\R�0DUtD�$X[LOLDGRUD��GLULJLGD�DO�'U��-XOLR�(VSLQR]D�-LPpQH]��'LUHFWRU�(MHFXWLYR�GHO�+RVSLWDO�GH�$SR\R�0DUtD�$X[LOLDGRUD��HQ�HO�TXH�SLGH�UHFRQVLGHUDFLyQ�D�VX�VLWXDFLyQ�LQHVWDEOH�HQ�GLFKR�KRVSLWDO��3DVD�D�2UGHQ�GHO�'tD�
���� 2ILFLR� 1�� ����'(�8'� 55++�1�����+(-&8������� GHO� 'U�� -RUJH� 0RVFRO� *RQ]iOHV�� 'LUHFWRU�(MHFXWLYR� GHO�+RVSLWDO� GH�(PHUJHQFLDV� -RVp�&DVLPLUR�8OORD� HQ� HO� TXH� VROLFLWD� HO�&21$5(0(�KDJD�OOHJDU�OD�UHVSXHVWD�GH�OD�YLVLWD�GH�DFUHGLWDFLyQ�TXH�IXHUD�UHDOL]DGD�HQ�HO�PHV�GH�HQHUR��6H�HQFDUJD�DO�6HFUHWDULR�(MHFXWLYR�HO�SUHSDUDU�OD�UHVSXHVWD�FRUUHVSRQGLHQWH��
���� 9�����������GHO�&RQWUDOPLUDQWH�/XLV�6iQFKH]�6DOD]DU�3D]��'LUHFWRU�GH�6DOXG�GHO�&HQWUR�0pGLFR�1DYDO��HQ�HO�TXH�GHELGR�D���FRQVLGHUDQGRV�TXH�VH�H[SOLFDQ�HQ�HVWD�FRPXQLFDFLyQ��VROLFLWDQ�TXH�VH� UHFRQVLGHUHQ� ODV����SOD]DV�SRU�GHVWDTXH�SDUD�HO�PHQFLRQDGR�QRVRFRPLR��9LVWR�HQ�6HVLyQ�GHO�����������
���� 2ILFLR�1�� ����'(6(�)0+'$&�81,&$������� GH� ORV�'UV�� -XDQ�&HFFDUHOOL�)ORUHV�\�/XLV�&XURWWR�3DORPLQR�� 'HFDQR� \� 'LUHFWRU� GH� OD� (VFXHOD� GH� 6HJXQGD� (VSHFLDOL]DFLyQ� GH� OD� )DFXOWDG� GH�0HGLFLQD�+XPDQD�816/*,��HQ�HO�TXH�FRPXQLFD�VX�GHVLJQDFLyQ�FRPR�'LUHFWRU�GH�OD�(VFXHOD�GH�6HJXQGD�GH�(VSHFLDOL]DFLyQ��$VLPLVPR�LQIRUPD�OD�GHVLJQDFLyQ�GHO�'U��'RPLQJR�$UFRV�-HUyQLPR��FRPR�UHSUHVHQWDQWH�DOWHUQR�GH�GLFKD�LQVWLWXFLyQ�DQWH�&21$5(0(��$GMXQWD�5HVROXFLyQ�'LUHFWRUDO�1�� ����'(6(�)0+'$&�81,&$������� UHIUHQGDQGR� GLFKD� GHVLJQDFLyQ�� ([SUHVDU� HO�DJUDGHFLPLHQWR�DO�'U��'RPLQJR�$UFRV�\�OD�%LHQYHQLGD�GHO�&RPLWp�DO�'U��/XLV�&XURWWR��
���� 2ILFLR�1������*&5+�(66$/8'�������GHO�'U��5DIDHO�1Rp�4XLUR]��*HUHQWH�&HQWUDO�GH�5HFXUVRV�+XPDQRV��H��(66$/8'�HQ�HO�TXH�KDFH�OOHJDU�OD�UHODFLyQ�GH�ORV�UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�VX�LQVWLWXFLyQ�SDUD�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�������(QFDUJDU�D�OD�6HFUHWDUtD�(MHFXWLYD�HO�FXUVDU�OD�FRUUHVSRQGLHQWH�FRPXQLFDFLyQ�D�ODV�8QLGDGHV�GH�3RVWJUDGR��
���� 2ILFLR�1������83*�)0�����GHO�'U��1HOVRQ�0RUDOHV�6RWR��'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH� OD�81060��HQ�HO� TXH��KDELHQGR� WRPDGR�FRQRFLPLHQWR�GH� OD�5�0������������6$�'0� SXEOLFDGD� HO� ��� GH� GLFLHPEUH� GHO� ������ TXH� FRQIRUPD� XQD� FRPLVLyQ�³HQFDUJDGD�GH�HYDOXDU�OD�SUREOHPiWLFD�GH�ORV�PpGLFRV�UHVLGHQWHV´���VROLFLWD�XQ�SURQXQFLDPLHQWR�GHO�&21$5(0(�GHELGR�D�OD�IDOWD�GH�XQ�UHSUHVHQWDQWH�GHO�&21$5(0(�\�GH�ODV�XQLYHUVLGDGHV��UHVSRQVDEOHV�GLUHFWRV�GH�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV��9LVWR�HQ�6HVLyQ�DQWHULRU��
���� 2ILFLR�,'5(+�1�����-�'*5+�1������������GHO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO� ,'5(+�� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH� OD� LQVWLWXFLyQ�� OD� FDWHJRUL]DFLyQ� DVLJQDGD� D� ORV�HVWDEOHFLPLHQWRV� HQ� ORV� TXH� ODERUDURQ� HO� 'U�� 0RLVpV� %HUURVSL� /HyQ� \� OD� 'UD�� *LQD�4XLxyQH]�&DOGHUyQ��7RPDU�FRQRFLPLHQWR�\�DUFKLYDU��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH�PDU]R� GHO� ����� GHO� 'U�� -RKQQ\� 9LFHQWH� 7DERDGD�� HQ� pO�VROLFLWD�LQIRUPDFLyQ�VREUH�OD�HVSHFLDOL]DFLyQ�SRU�OD�PRGDOLGDG�QR�HVFRODUL]DGD�GH�OD�HVSHFLDOLGDG�GH�0HGLFLQD�)DPLOLDU��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�SUHSDUDU�HO�LQIRUPH�FRUUHVSRQGLHQWH��
���� 2ILFLR�,'5(+�1������-�������GHO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GH�,'5(+��HQ�HO�TXH�UHPLWH�OD�UHODFLyQ�GH�ORV�UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�VX�LQVWLWXFLyQ�SDUD�HO�SURFHVR�GH� DGPLVLyQ� 5HVLGHQWDGR� 0pGLFR� ������ (QFDUJDU� D� OD� 6HFUHWDUtD� (MHFXWLYD� HO� FXUVDU� OD�FRUUHVSRQGLHQWH�FRPXQLFDFLyQ�D�ODV�8QLGDGHV�GH�3RVWJUDGR��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PDU]R� GHO� ������ GHO� 'U�� 5REHUW� 3DORPLQR� GH� OD� *DOD��UHSUHVHQWDQWH�DOWHUQR�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81060��HQ�HO�TXH�HQYtD�VX�DQiOLVLV�\�SURSRVLFLyQ��FRQ�UHODFLyQ�DO�RILFLR����������&21$5(0(�6(��VREUH�UXEURV�GH�OD�1RUPDWLYD�/HJDO�GH�&21$5(0(��3DVDU�D�OD�&RPLVLyQ�GH�1RUPDWLYD�/HJDO��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PDU]R� GHO� ������ GHO� 'U�� -DYLHU� &XQR� 9HUD�� 'LUHFWRU� GH�&DSDFLWDFLyQ�� GH� OD� ',6$� &XVFR�� HQ� HO� TXH� UHDOL]D� FRQVXOWDV� YDULDV� VREUH� OD� SRVWXODFLyQ� GH�
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PpGLFRV� QRPEUDGRV� D� SOD]DV� OLEUHV�� (QFDUJDU� D� OD� 6HFUHWDUtD� (MHFXWLYD� HO� DEVROYHU� OD�FRQVXOWD��
���� '�)0$+�3(����������� GHO� 'U�� (GXDUGR� 3DUHGHV� %RGHJDV�� 'LUHFWRU� GH� OD� 'LUHFFLyQ� GH� 3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�$OEHUWR�83&+��HQ�HO�TXH�LQIRUPD�TXH�OD�'UD��-HVVLFD�2VRULR�%DVWLGDV�� UHVLGHQWH� GHO� SULPHU� DxR� GH� OD� HVSHFLDOLGDG� GH� 0HGLFLQD� 3HGLiWULFD� HQ� HO� +RVSLWDO�1DFLRQDO�&D\HWDQR�+HUHGLD��KD�UHQXQFLDGR��$GMXQWD�FDUWD�GH�UHQXQFLD��7RPDU�FRQRFLPLHQWR�\�DUFKLYDU��
���� 2ILFLR�1���������'63*�)0+�8135*��GHO�'U��-XDQ�9HJD�*UDGRV��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�8135*��HQ�HO�TXH�VH�GLVFXOSD�SRU�VX�LQDVLVWHQFLD�DO�&RPLWp�1DFLRQDO� GHO� ��� GH�PDU]R� \� UHPLWH� VX� SRVLFLyQ� FRQ� UHODFLyQ�D� OD�RIHUWD�GH�SOD]DV�DGLFLRQDOHV�SUHVHQWDGRV�SRU�(66$/8'��9LVWR�HQ�6HVLyQ�GHO�����������
���� &DUWD� 1�� �������817�)0�6(*�(63�� GHO� 'U�� 5LFDUGR� 5RPHUR� &DQR�� -HIH� GH� OD� 8QLGDG� GH�6HJXQGD� (VSHFLDOL]DFLyQ� GH� OD� )DFXOWDG� GH� 0HGLFLQD� 817�� HQ� HO� TXH� VH� GLVFXOSD� SRU� VX�LQDVLVWHQFLD�DO�&RPLWp�1DFLRQDO�GHO����GH�PDU]R�\�UHPLWH�OD�SRVLFLyQ�FRQWUDULD�GH�VX�LQVWLWXFLyQ�D�DFHSWDU� OD� SURSXHVWD� GH� DPSOLDFLyQ� GH� SOD]DV� GH� (66$/8'� SRU� VX� FRQGLFLyQ� GH�H[WHPSRUDQHLGDG��9LVWR�HQ�6HVLyQ�GHO�����������
���� 6ROLFLWXG�V�Q�UHFLELGR�HO�GtD����GH�PDU]R�GH�OD�'UD��/LGLD�4XLVSH�*DOLQGR��HQ�HO�TXH�VROLFLWD��DO�KDEHU� UHDOL]DGR�XQ�SDJR�VXSHULRU�DO�GHWHUPLQDGR�� OD�GHYROXFLyQ�GHO�PRQWR�H[FHGHQWH��$GMXQWD�FRSLD�GHO�YRXFKHU��$XWRUL]DU�D�OD�6HFUHWDUtD�(MHFXWLYD�HO�WUiPLWH�FRUUHVSRQGLHQWH��
���� 2ILFLR�1������83*�)0�����GHO�'U��1HOVRQ�0RUDOHV�6RWR��'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD� )DFXOWDG� GH� 0HGLFLQD� 81060�� HQ� HO� TXH� UHLWHUD� UHPLWDQ� OD� LQIRUPDFLyQ� GH� ODV� DFFLRQHV�WRPDGDV� SRU� HO� ,'5(+� VREUH� HO� DFXHUGR� ���������&21$5(0(�� VREUH� HO� UHVLGHQWH� GH� OD�HVSHFLDOLGDG�GH�SVLTXLDWUtD�*LOEHUWR�(QULTXH�0LUDQGD�8OORD��6ROLFLWDU�LQIRUPH�DO�,'5(+��
���� 2ILFLR�1������$1053������������GHO�'U�� -DLPH�0RUiQ�2UWL]��3UHVLGHQWH�GH� OD�$1053��HQ�HO�TXH� VROLFLWD� SXHGDQ� EULQGDUOH� LQIRUPDFLyQ� UHVSHFWR� DO� Q~PHUR� WRWDO� GH� UHVLGHQWHV�� SRU�HVSHFLDOLGDG��SRU�VHGH�\�SRU�DxR��D�ILQ�GH�UHDOL]DU�OD�(QFXHVWD�GH�VDWLVIDFFLyQ�GHO�5HVLGHQWDGR�0pGLFR��OD�FXDO�IXHUD�HQFDUJDGD�SRU�&21$5(0(��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�HO�EULQGDU�ODV�IDFLOLGDGHV�QHFHVDULDV��
���� 2ILFLR�1������633&�������GH� OD�'UD��1HOO\�%RUMD�6�&���3UHVLGHQWD�GH� OD�6RFLHGDG�3HUXDQD�GH�3DWRORJtD�&OtQLFD��HQ�HO�TXH�UHPLWH�FLQFR�HMHPSODUHV�GH�OD�5HYLVWD�3DWRORJtD�&OtQLFD�YROXPHQ�,��OD�FXDO�HV�HGLWDGD�SRU�VX�LQVWLWXFLyQ��7RPDU�FRQRFLPLHQWR�\�DUFKLYDU��
���� 2ILFLR�,'5(+�V�Q�±������GLULJLGD�DO�'U��-XVWR�3DGLOOD�<JUHGD��GHO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��HO� TXH� UHPLWH� OD� FRPXQLFDFLyQ� SDUD� REVHUYDFLyQ�� FRQ� UHODFLyQ� D� OD� SRVLELOLGDG� GH� FDPELR� GH�PRGDOLGDG�GH�OD�SOD]D�GH�GHUPDWRORJtD�SHGLiWULFD�HQ�HO�,QVWLWXWR�(VSHFLDOL]DGR�GHO�1LxR��3DVDU�D�2UGHQ�GHO�'tD��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PDU]R� GHO� ������ GHO� 'U�� *XLOOHUPR� %HUQDROD�� HQ� HO� TXH�H[SUHVD�VX�PDOHVWDU�DO�KDEHUVH�HQWHUDGR��GH�PDQHUD�H[WUDRILFLDO��TXH� OD�IHFKD�GHO�([DPHQ�GH�5HVLGHQWDGR�0pGLFR� KDEUtD� VLGR� SRVWHUJDGD�� OR� TXH� FRQOOHYDUtD� D� GHVHPEROVRV� QR� SUHYLVWRV��([SUHVD� SXHGDQ� FRQILUPDUOH� HVWD� QRWLFLD�� (QFDUJDU� DO� 6HFUHWDULR� (MHFXWLYR� HO� DEVROYHU� OD�FRQVXOWD���
���� 2ILFLR�1�����������86(0�)0�816$��GHO�'U��9tFWRU�*DPHUR��'LUHFWRU�GH�OD�8QLGDG�GH�6HJXQGD�(VSHFLDOL]DFLyQ�GH�OD�)DFXOWDG�GH�0HGLFLQD�816$��HQ�HO�TXH�LQIRUPD�TXH�VH�KD�KHFKR�HIHFWLYD�OD�XELFDFLyQ� GH� ORV� VHUYLFLRV� GH� FLUXJtD� GH� WyUD[� \� FDUGLRYDVFXODU�� HQWUH� RWURV�� HQ� HO� ��� SLVR� GHO�+RVSLWDO�1DFLRQDO�&�$��6HJXtQ�GH�(V6DOXG�±�$UHTXLSD��GH�DFXHUGR�D� OD�&DUWD�1������*5$$5�(66$/8'�������KHFKR�YHULILFDGR�SRU�OD�IDFXOWDG�GH�PHGLFLQD��3DVD�D�2UGHQ�GHO�'tD��
���� &RPXQLFDFLyQ�GHO�'U��/XLV�(VWUHPDGR\UR�6���*HUHQWH�0pGLFR�GHO�/DERUDWRULR�3IL]HU�6�$���HQ�HO�TXH�LQIRUPD�FRQ�UHODFLyQ�DO�FRQYHQLR�GH�DSR\R�D�OD�VHJXQGD�HVSHFLDOL]DFLyQ�FRQ�OD�81060��3RU�HVWH�FRQYHQLR�QR�VH�HVWDEOHFH�QLQJ~Q� WLSR�GH�YLQFXOR� ODERUDO�HQWUH�HO�EHQHILFLDULR�GH�OD�EHFD�\�3IL]HU�� 3RU� WDQWR�� WRGDV� ODV� REOLJDFLRQHV� UHIHUHQWHV� DO� SDJR� GH� JXDUGLDV� \� RWURV� EHQHILFLRV�ODERUDOHV� TXHGDQ� EDMR� UHVSRQVDELOLGDG� H[FOXVLYD� GH� ODV� GRV� LQVWLWXFLRQHV� VXVFULSWRUDV� GHO�FRQYHQLR��3DVDU�D�2UGHQ�GHO�'tD��
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,,,�� '(63$&+2�(0,7,'2���
��� 2ILFLR� 1�� ������������ \� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� )HUQDQGR� &DUEDOOR�2UGyxH]��'LUHFWRU�GHO�+RVSLWDO�1DFLRQDO�'RV�GH�0D\R��HQ�ORV�TXH�VH�OH�LQIRUPD�OD�DVLVWHQFLD�GHO�'U��-DLPH�0RUiQ�D�ODV�GLYHUVDV�UHXQLRQHV�GHO�&21$5(0(�HQ�HO�PHV�GH�IHEUHUR�\�PDU]R��
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� -RVp� 0iODJD� +HUUHUD�� HQ� HO� TXH� VH� OH�LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR� &RQWLQHQWDO� VHUi� YDOLGDGR� SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6����������FLHQWR�QXHYRV�VROHV���
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 5yPXOR� &DUULyQ� $UUXQiWHJXL�� -HIH�,QVWLWXFLRQDO�GH� ,'5(+�� �HQ�HO�TXH�VH� OH�SDVD� OD�VROLFLWXG�GH�OD�'UD��*LQD�4XLxyQH]��HQ� OD�TXH�VROLFLWD�FDWHJRUL]DFLyQ�GH�VX�HVWDEOHFLPLHQWR�6(5806�GRQGH�ODERUR��
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 5yPXOR� &DUULyQ� $UUXQiWHJXL�� -HIH�,QVWLWXFLRQDO�GH�,'5(+���HQ�HO�TXH�VH�OH�SDVD�OD�VROLFLWXG�GHO�'U��0DULR�%HUURVSL��HQ�OD�TXH�VROLFLWD�FDWHJRUL]DFLyQ�GH�VX�HVWDEOHFLPLHQWR�6(5806�GRQGH�ODERUR��
��� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��(ODUG�6iQFKH]�7HMDGD��3UHVLGHQWH�GH� OD�$VRFLDFLyQ� 3HUXDQD� 3VLTXLiWULFD�� HQ� HO� TXH� VH� OH� HQYtD� OD� LQIRUPDFLyQ� GH� OD� (VSHFLDOLGDG� GH�3VLTXLDWUtD�VROLFLWDGD�HQ�OD�&DUWD�1�����������$33��
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� OD� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH�0HGLFLQD��HQ�HO�TXH�VH�OH�UHPLWH�SDUD�FRQRFLPLHQWR�\�ILQHV�OD�FRPXQLFDFLyQ�GH�OD�)LOLDO�5HJLRQDO�/DPED\HTXH�GH� OD�6RFLHGDG�3HUXDQD�GH�$QHVWHVLD��$QDOJHVLD� \�5HDQLPDFLyQ� �&DUWD�1������������0���
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� -XDQ� &HFFDUHOOL� )ORUHV�� 'HFDQR� GH� OD�)DFXOWDG� GH�0HGLFLQD� GH� OD� 816/*,�� HQ� HO� TXH� VH� OH� UHPLWHQ�� GH� DFXHUGR� D� VX� VROLFLWXG�� ODV�FRSLDV�GH�'HFUHWR�6XSUHPR��������6$�\�GH�OD�5HVROXFLyQ�6XSUHPD�1���������6$��
��� �2ILFLR�1��������������\����������&21$5(0(�3�6(��GLULJLGR�D�ORV�'LUHFWRUHV�\�(QFDUJDGRV�GH�3RVWJUDGR�GH�OD�8QLYHUVLGDGHV�GH�/LPD�SHUWHQHFLHQWHV�DO�6,1$5(0(��HQ�ORV�TXH�VH�OHV�UHPLWHQ�HO�QRPEUH�GH�ORV�UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�ODV�6DQLGDGHV�1DYDO�\�)$3�SDUD�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�������
��� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��-DLPH�/DILWWH��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��)pOL[�/ODQRV��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� ,VDtDV� 3HxDORVD� 5RGUtJXH]�� 'HFDQR�1DFLRQDO�GHO�&ROHJLR�0pGLFR�GHO�3HU~��HQ�HO�TXH�VH�OH�LQIRUPD�TXH�VH�WRPR�FRQRFLPLHQWR�GH�OD�FDUWD� HQYLDGD� SRU� VX� LQVWLWXFLyQ� FRQ� UHODFLyQ� DO� DYLVR� SHULRGtVWLFR� SXEOLFDGR� HQ� HO� GLDULR� (O�&RPHUFLR�HO�GtD����GH�PDU]R��HQ�HO�TXH�&21$5(0(�VH�SURQXQFLD�SRU�OD�UHGXFFLyQ�GH�SOD]DV�GH�(66$/8'�� $VLPLVPR� VH� OH� LQGLFD� TXH� OD� FLWDGD� SXEOLFDFLyQ� IXH� DSUREDGD� SRU� OD� $VDPEOHD�*HQHUDO�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��\�VH�HQPDUFD�HVWULFWDPHQWH�HQ�HO�UHVSHWR�TXH�VH�GHEHQ�ODV����LQVWLWXFLRQHV�LQWHJUDQWHV�GHO�VLVWHPD��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�D�OD�'UD��/RXUGHV�/R\ROD��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
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���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 9tFWRU� +XJR� /XTXH� 0LUDQGD��5HSUHVHQWDQWH�7LWXODU�GH�OD�6DQLGDG�)$3�HQ�HO�TXH�VH�OH�GD�OD�ELHQYHQLGD�FRPR�UHSUHVHQWDQWH�HQWUDQWH�DO�&21$5(0(��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGRV�DO�'U��-XOLR�9LOODU�$JXUWR��TXLHQ�HMHUFtD�HO�FDUJR�GH� 5HSUHVHQWDQWH� 7LWXODU� GH� OD� 6DQLGDG� )$3�� HQ� ORV� TXH� VH� OHV� DJUDGHFH� SRU� OD� ODERU�GHVHPSHxDGD�GHQWUR�GHO�&RPLWp�1DFLRQDO�'H�5HVLGHQWDGR�0HGLFR�GXUDQWH�VX�JHVWLyQ��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH�,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��'RPLQJR�$UFRV�-HUyQLPR��TXLHQ�HMHUFtD�HO�FDUJR�GH�5HSUHVHQWDQWH�7LWXODU�GH�OD�)DFXOWDG�GH�0HGLFLQD�816/*,��HQ�ORV�TXH�VH�OHV�DJUDGHFH�SRU� ODV� ODERU� GHVHPSHxDGD� GHQWUR� GHO� &RPLWp� 1DFLRQDO� 'H� 5HVLGHQWDGR� 0HGLFR� GXUDQWH� VX�JHVWLyQ��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� OD� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH�0HGLFLQD� HQ�HO� TXH�VH� UHPLWH� OD� FRPXQLFDFLyQ� �&DUWD�1�����������0��GHO�&ROHJLR�0pGLFR�GHO�3HU~� FRQ� UHVSHFWR� D� OD� GHQRPLQDFLyQ� GH� HVSHFLDOLGDGHV� RWRUJDGDV� D� GRV� 0pGLFRV� HQ�8QLYHUVLGDGHV�1DFLRQDOHV�\�GHO�([WUDQMHUR��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 5yPXOR� &DUULyQ� $UUXQiWHJXL�� -HIH�,QVWLWXFLRQDO�GH�,'5(+��HQ�HO�TXH�VH�OH�KDFH�OOHJDU�HO�DFXHUGR�1�����������&'7�&21$5(0(��HQ�HO� TXH�VH�PDQLILHVWD�DO� ,'5(+� OD�GLVSRVLFLyQ�GH� OD� LQVWLWXFLyQ�HQ�FRODERUDU� FRQ�HOORV�HQ�HO�HVIXHU]R�SRU�FRQFUHWDU�XQ�HVWXGLR�QDFLRQDO�GH�RIHUWD�\�GHPDQGD�GH�PpGLFRV�HVSHFLDOLVWDV��
���� �2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��)LORPHQR�-iXUHJXL�)UDQFLD��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81)9��HQ�HO�TXH�VH�OH�UHPLWH�HO�$FXHUGR�1�����������&'7�&21$5(0(��HQ�HO�TXH�VH�OH�HQFDUJD�D� OD�81)9�HO�DQDOL]DU�HO�FDVR�GH�OD�'UD��*LRYDQQD�(YDQJHOLVWD�0RUyQ�� \�SURPRYHU�XQD�VROXFLyQ�HQ�FRRUGLQDFLyQ�FRQ�HO�+RVSLWDO�0DUtD�$X[LOLDGRUD��FRQIRUPH�D�OH\��
���� 2ILFLR� 1�� ���D������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� -DLPH� 0RUiQ� 2UWL]�� 3UHVLGHQWH� GH� OD�$VRFLDFLyQ�1DFLRQDO�GH�0pGLFRV�5HVLGHQWHV��FRQ�FRSLD�DO�,'5(+�\�D�(66$/8'��HQ�HO�TXH�VH�OH�KDFH�OOHJDU�HO�DFXHUGR�1�����������&21$5(0(��HQ�HO�TXH�(QFDUJD�VX�LQVWLWXFLyQ�HO�GHVDUUROOR�GH�XQD�(QFXHVWD�1DFLRQDO�GH�6DWLVIDFFLyQ�GH�ORV�0pGLFRV�5HVLGHQWHV��FRQ�HO�DSR\R�WpFQLFR�GHO�,'5(+�\�(V6DOXG��\�HQ�FRRUGLQDFLyQ�FRQ�ODV�LQVWLWXFLRQHV�SUHVWDGRUDV��$VLPLVPR�VH�OH�VROLFLWD�OD�SUHVHQWDFLyQ�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD�GH�HVWH�HVWXGLR�HQ�HO�ODSVR�GH����GtDV�
���� 2ILFLR�1�����������\����������&21$5(0(�3�6(��GLULJLGR�D�ORV�'UV��(GXDUGR�3DUHGHV�%RGHJDV��5REHUW�3DORPLQR�GH�OD�*DOD�\�)LORPHQR�-iXUHJXL��0LHPEURV�GHO�&21$5(0(��HQ�ORV�TXH�VH�OHV�HQYtD� HO� $FXHUGR� 1�� ���������&21$5(0(�� HQ� HO� FXDO� VH� FRQIRUPD� OD� &RPLVLyQ� $G�KRF�HQFDUJDGD�GH� SUHVHQWDU� XQD� SURSXHVWD� ILQDQFLHUD� \� GH� ORFDO�SDUD� OD�DGTXLVLFLyQ�GH�XQD�6HGH�,QVWLWXFLRQDO��(Q�HVWH�PLVPR�DFXHUGR�VH�LQGLFD�D�ORV�GRFWRUHV�DQWHV�PHQFLRQDGRV�TXH�FRQIRUPDQ�OD�FRPLVLyQ��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH�,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR�1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� -DYLHU� 7RUUHV�1RULHJD��3UHVLGHQWH� GH� OD�&RPLVLyQ�GH�5HYLVLyQ�GH�OD�1RUPDWLYD�/HJDO��FRQ�FRSLD�D�WRGRV�VXV�PLHPEURV��HQ�HO�TXH�VH�OHV�UHPLWH�HO�$FXHUGR�1�����������&21$5(0(�HQ�HO�FXDO�VROLFLWD�D� OD�FRPLVLyQ�TXH�HO�SUHVLGH�OR�UHIHULGR�D�OLFHQFLDV��VHUXPV��DXVHQFLDV�\�SHUPLVRV�UHIHULGRV�D�PpGLFRV�UHVLGHQWHV��HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�ODV�QRUPDV�DGPLQLVWUDWLYDV�LQVWLWXFLRQDOHV��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� OD� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH�0HGLFLQD�� FRQ� FRSLD� DO� 'U�� 1HOVRQ� 0RUDOHV� 6RWR�� 3UHVLGHQWH� GH� OD� &RPLVLyQ� GH� (VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ��HQ�HO�TXH�VH�OHV�UHPLWH�HO�DFXHUGR�1�����������&21$5(0(�HQ�HO�TXH�HQFDUJD�D�OD�&RPLVLyQ�GH�(VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ��SDUD�TXH�HQ�FRRUGLQDFLyQ�FRQ�OD�&RPLVLyQ� GH� 3RVWJUDGR� GH� $63()$0�� � SURSRQJDQ� XQ� PDUFR� QRUPDWLYR� SDUD� OD� FUHDFLyQ� GH�
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QXHYDV� HVSHFLDOLGDGHV�� DVt� FRPR� HO� HVWDEOHFLPLHQWR� GH� HVWiQGDUHV� PtQLPRV� GH� GXUDFLyQ� \�SUHUUHTXLVLWRV�SDUD�ORV�SURJUDPDV�DFDGpPLFRV��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� -XDQ� )HUQiQGH]�0DUTXLQD�� 'LUHFWRU� GH�6DOXG� GH� OD� 3ROLFtD� 1DFLRQDO� GHO� 3HU~�� HQ� HO� TXH� VH� OH� LQIRUPD� TXH� OD� LQVWLWXFLyQ� KD� WRPDGR�FRQRFLPLHQWR�GH� OD�FRPXQLFDFLyQ�2ILFLR�1�����������',56$/�313�',9$'0�*+��$VLPLVPR�VH�H[SUHVD� OD�FRQILDQ]D�GH�&21$5(0(�HQ�TXH� OD� UHVROXFLyQ�GH�SDJR�GH�JXDUGLDV�VH�HPLWD�D� OD�EUHYHGDG�SRVLEOH��
���� 2ILFLR�1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO�'U��0RGHVWR�0RQWR\D��3UHVLGHQWH� GH� ,3(1��FRQ�FRSLD�OD�2ILFLQD�GH�$VHVRUtD�-XUtGLFD�GHO�,3(1��HQ�ORV�TXH�VH�OHV�UHPLWH�ODV�FRPXQLFDFLRQHV�&RPXQLFDFLyQ�V�Q� UHFLELGD�HO����GH�'LFLHPEUH�GHO� ,QVWLWXWR�GH�(QIHUPHGDGHV�1HRSOiVLFDV�\� OD�&DUWD�1������'�+(*�*'/,�(66$/8'�������FRQ�UHODFLyQ�DO�GHVFDQVR�D�ORV�PpGLFRV�H[SXHVWRV�D UDGLDFLRQHV��SDUD�HPLVLyQ�GH�RSLQLyQ�OHJDO��
���� 2ILFLR� 1�� ������������������������������������ \� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV�'LUHFWRUHV�\�(QFDUJDGRV�GH�ODV�8QLGDGHV�\�6HFFLRQHV�GH�3RVWJUDGR�GH�WRGDV�ODV�8QLYHUVLGDGHV�GHO�6,1$5(0(��HQ�ORV�TXH�VH�OHV�UHPLWH�HO�QRPEUH�GH�ODV�SHUVRQDV�GHVLJQDGDV�SRU�(66$/8'�SDUD�VHU�UHSUHVHQWDQWHV�GH�OD�LQVWLWXFLyQ�HQ�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�������
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 5yPXOR� &DUULyQ�� -HIH� ,QVWLWXFLRQDO� GHO�,'5(+�HQ�HO�TXH�VH�OH�UHPLWH�ODV�FRPXQLFDFLRQHV�V�Q�UHFLELGD�HO����GH�'LFLHPEUH�GHO�,QVWLWXWR�GH�(QIHUPHGDGHV� 1HRSOiVLFDV� \� OD� &DUWD� 1�� ����'�+(*�*'/,�(66$/8'������� FRQ� UHODFLyQ� DO�GHVFDQVR�D�ORV�PpGLFRV�H[SXHVWRV�D�UDGLDFLRQHV��SDUD�HPLVLyQ�GH�RSLQLyQ�OHJDO��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5DIDHO�5DPtUH]��HQ�HO�TXH�VH� OH� LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 2VWZDOG� $YHQGDxR� 7DSLD�� 'LUHFWRU� GHO�3URJUDPD� GH� 6HJXQGD� (VSHFLDOL]DFLyQ� HQ� 0HGLFLQD� +XPDQD�� HQ� HO� FXDO� VH� OH� LQIRUPD�� FRQ�UHODFLyQ�D�OD�FRQVXOWD�UHDOL]DGD�SRU�VX�GHVSDFKR��VREUH�OD�SXQWXDFLyQ�RWRUJDGD�SDUD�HO�&XUUtFXOR�YLWDH��HO�TXH�HVWDUtD�QRUPDGR�VHJ~Q�OD�5�6���������6$��
���� 2ILFLR�1������������������������������\����������&21$5(0(�3�6(��GLULJLGR�D�ORV�'LUHFWRUHV�\ (QFDUJDGRV� GH� ODV� 8QLGDGHV� \� 6HFFLRQHV� GH� 3RVWJUDGR� GH� WRGDV� ODV� 8QLYHUVLGDGHV� GHO�6,1$5(0(��HQ�ORV�TXH�VH�OHV�UHPLWH�HO�QRPEUH�GH�ODV�SHUVRQDV�GHVLJQDGDV�SRU�,'5(+�0,16$�SDUD�VHU�UHSUHVHQWDQWHV�GH�OD�LQVWLWXFLyQ�HQ�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�������
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��-XDQ�/XGHxD��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�D� OD�'UD��/DXUD�3LFyQ��HQ�HO�TXH�VH� OH� LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
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���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�D�OD�'UD��9LOPD�9iVTXH]��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��-DHO�+HUUHUD��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��-RVp�2UWHJD��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��0DQXHO�)ORUHV��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��)HUQDQGR�&DUEDOOR�2UGyxH]��HQ�HO�TXH�VH�OH�VROLFLWD�VH�EULQGHQ�ODV�IDFLOLGDGHV�GHO�FDVR�SDUD�TXH�HO�'U��-DLPH�0RUiQ��3UHVLGHQWH�$1053��SXHGD�DVLVWLU�OD�6HVLyQ�([WUDRUGLQDULD�GH�&21$5(0(�SURJUDPDGD�SDUD�HO�GtD����GH�PDU]R�GHO�������
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� OD� 'UD�� *LRYDQQD� 9DUJDV�� HQ� HO� TXH� VH� OH�LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR� &RQWLQHQWDO� VHUi� YDOLGDGR� SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6����������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��0D\NHO�*XWLHUUH]��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ�D�VX�VROLFLWXG��TXH�HO�GHSyVLWR�HQ�OD�FXHQWD�������������������������GHO�%DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��-DLPH�0RUDOHV��HQ�HO�TXH�VH�OH�LQIRUPD�FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�&RQWLQHQWDO� VHUi� YDOLGDGR�SDUD� HIHFWRV� GH� OD� 7DVD� GH� ,QVFULSFLyQ� GH�&21$5(0(� �6��� �������FLHQWR�QXHYRV�VROHV���
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO� ,'5(+�� � HQ� HO� TXH� VH� OH� VROLFLWD� HO� SUpVWDPR� GHO� SUR\HFWRU�PXOWLPHGLD� SDUD� HO� GtD� ��� GH�PDU]R��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��)HUQDQGR�&DUEDOOR�2UGyxH]��HQ�HO�TXH�VH�OH�VROLFLWD�VH�EULQGHQ�ODV�IDFLOLGDGHV�GHO�FDVR�SDUD�TXH�HO�'U��-DLPH�0RUiQ��3UHVLGHQWH�$1053��SXHGD�DVLVWLU�OD�6HVLyQ�2UGLQDULD�GH�&21$5(0(�SURJUDPDGD�SDUD�HO�GtD����GH�$EULO�GHO�������
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��&DUORV�9DOOHMRV�6RORJXUHQ��HQ�HO�TXH�VH�OH�VROLFLWD� VH� EULQGHQ� ODV� IDFLOLGDGHV� GHO� FDVR� SDUD� TXH� HO� 'U�� -XDQ� 5RODQGR� &HOLV� =DSDWD��5HSUHVHQWDQWH�GH�OD�8QLYHUVLGDG�1DFLRQDO�3HGUR�5XL]�*DOOR��SXHGD�DVLVWLU�OD�6HVLyQ�2UGLQDULD�GH�&21$5(0(�SURJUDPDGD�SDUD�HO�GtD����GH�$EULO�GHO�������
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�D�OD�/LF��/X]�0DULQD�&XEDV�0RQWR\D��6XEJHUHQWH�GH�'HVDUUROOR�GH�3HUVRQDO�±�(66$/8'��HQ�HO�TXH�VH�OH�UHPLWH�OD�FRPXQLFDFLyQ�GHO�/DERUDWRULR�3IL]HU�� HO� FXDO� RIUHFH�XQD�EHFD�SDUD� OD�HVSHFLDOLGDG�GH�5HXPDWRORJtD�HQ�HO�+RVSLWDO�1DFLRQDO�(GJDUGR� 5HEDJOLDWL� 0DUWLQV� �� (66$/8'�� SDUD� YLVWR� EXHQR�� $VLPLVPR� VH� OH� LQGLFD� TXH� HO�/DERUDWRULR� VH� UHVSRQVDELOL]DUtD� SRU� HO� SDJR� GH� UHPXQHUDFLRQHV� \� EHQHILFLRV� ODERUDOHV� GHO�PpGLFR�TXH�DFFHGD�D�HVWD�SOD]D��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� /XLV� (VWUHPDGR\UR� 6WDJQDUR�� *HUHQWH�0pGLFR�GH�3IL]HU�6�$��HQ�HO�TXH�VH� OH� LQIRUPD�TXH�VH�KD�DSUREDGR� OD�VROLFLWXG�GH� OD�RIHUWD�GH�EHFD�SDUD�HO�HVSHFLDOLGDG�GH�5HXPDWRORJtD�HQ�HO�+RVSLWDO�1DFLRQDO�(GJDUGR�5HEDJOLDWL�0DUWLQV��$VLPLVPR�VH�OH�LQIRUPD�VREUH�OD�QHFHVLGDG�GH�TXH�HO�ODERUDWRULR�HQYtH�XQD�FRPXQLFDFLyQ�HVFULWD�
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FRQ�UHVSHFWR�D�VX�FRPSURPLVR�GH�DVXPLU�HO�SDJR�GH�UHPXQHUDFLRQHV�\�EHQHILFLRV�ODERUDOHV�GHO�PpGLFR�TXH�DFFHGD�D�HVWD�SOD]D��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�6(�� GLULJLGR� D� GLYHUVDV� HPSUHVDV� GH� YHQWD� GH�LQPXHEOHV�� HQ� HO� FXDO� VH� OHV� VROLFLWD� HQYtHQ� SURSXHVWDV� GH� YHQWD� GH� FDVDV� GH� DFXHUGR� D�HVSHFLILFDFLRQHV�VROLFLWDGDV��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�6(�� GLULJLGR� D� ORV� PLHPEURV� GHO� &RPLWp� 'LUHFWLYR�7UDQVLWRULR��HQ�HO�TXH�VH�OHV�FLWD�D�UHXQLyQ�GH�&'7�SDUD�HO�GtD�-XHYHV���GH�0DU]R�D�KRUDV������GH�OD�PDxDQD�HQ�OD�VHGH�GH�&21$5(0(��
���� 2ILFLR�0~OWLSOH�1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV�(QFDUJDGRV� GH� ODV� LQVWLWXFLRQHV�IRUPDGRUDV�GHO�6,1$5(0(��OD�GHVLJQDFLyQ�GH�UHSUHVHQWDQWHV�LQVWLWXFLRQDOHV�SDUD�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR������SDUD�ODV�XQLYHUVLGDGHV�TXH�DOEHUJDQ�HQ�VX�FDPSR�FOtQLFR��
���� 2ILFLR�0~OWLSOH�1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV�'LUHFWRUHV� \�(QFDUJDGRV� GH� ODV�8QLGDGHV� \� (QFDUJDGRV� GH� ODV� 8QLGDGHV� \� 6HFFLRQHV� GH� 3RVW� *UDGR� GH� OD� 8QLYHUVLGDGHV�SHUWHQHFLHQWHV�DO�6,1$5(0(��HQ�HO�TXH�VH�OHV�UHPLWH�ODV�FRPXQLFDFLRQHV�2ILFLR�1�����������'�)0+8�81)9�\�OD�&DUWD�1�����������$33��SDUD�FRQRFLPLHQWR�\�ILQHV��
55. 2ILFLR�0~OWLSOH�1�� ���������&21$5(0(�6(�� GLULJLGR� D� ORV�PLHPEURV� GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�� HQ� HO� TXH� VH� OHV� FLWD� D� 6HVLyQ�([WUDRUGLQDULD� SDUD� HO� GtD�0DUWHV� ��� GH�PDU]R� D� KRUDV� ����� GH� OD�PDxDQD�HQ� OD� VHGH�GH�&21$5(0(��6H�DGMXQWD�&XDGUR�GH�SOD]DV�DGLFLRQDOHV�GH�(66$/8'� 

,9�� ,1)250(6��
��� 'U�� 0HOLWyQ� $UFH�� LQIRUPD� TXH� HO� &RPLWp� +RVSLWDODULR� GH� 5HVLGHQWDGR�0pGLFR� GHO� ,QVWLWXWR� GH�6DOXG�GHO�1LxR�KD�UDWLILFDGR� OD�SURJUDPDFLyQ�GH�SOD]DV�FRQIRUPH�D� OR�DSUREDGR�SRU�HO�&RPLWp�1DFLRQDO��LQFOX\HQGR�DTXHOOD�UHIHULGD�D�GHUPDWRORJtD�SHGLiWULFD��7RPDU�FRQRFLPLHQWR��
��� 'U��)LORPHQR�-iXUHJXL��&RQ�UHODFLyQ�DO�FDVR�GH�OD�'UD��*LRYDQQD�0HUFHGHV�(YDQJHOLVWD�0RUyQ��0pGLFR�5HVLGHQWH�GHO��HU�DxR�GH� OD�(VSHFLDOLGDG�GH�*LQHFRORJtD�\�2EVWHWULFLD�GH� OD�81)9�� OD�FLWDGD� PpGLFR� VH� DXVHQWy� GHO� +RVSLWDO� GH� $SR\R� 0DUtD� $X[LOLDGRUD�� DO� KDEHUVH� SURGXFLGR� OD�SHUGLGD�SRU�SDUWH�GH� IXQFLRQDULRV�GHO�0LQLVWHULR�GH�6DOXG�GH�GRFXPHQWDFLyQ�QHFHVDULD�SDUD� OD�H[SHGLFLyQ� GH� VX� UHVROXFLyQ� GH� 6(5806�� REOLJiQGROD� D� UHWRUQDU�� /D� 'UD�� (YDQJHOLVWD� QR� KD�SRGLGR� UHLQWHJUDUVH� D� VXV� ODERUHV��DO� KDEHU�H[FHGLGR�HO� WLHPSR�GH� OD� OLFHQFLD��DXQ�FXDQGR�QR�SUHVHQWD�SUREOHPDV�GHVGH�HO�SXQWR�GH�YLVWD�DFDGpPLFR��(O�GtD�GH�KR\�VH�GHEH�UHXQLU�HO�&RPLWp�+RVSLWDODULR�GH�5HVLGHQWDGR�0pGLFR�SDUD�GHILQLU�HO�SHGLGR�GH�UHFRQVLGHUDFLyQ�SUHVHQWDGR��3DVDU�D 2UGHQ�GHO�'tD�
��� 'U��5REHUW�3DORPLQR��KD�VLGR�LQIRUPDGR�SRU�HO�ODERUDWRULR�3IL]HU�TXH�pVWH�UDWLILFD�VX�FRPSURPLVR�GH�FXEULU�FRQ�XQD�EHFD�OD�IRUPDFLyQ�GH�XQ�PpGLFR�UHVLGHQWH�HQ�OD�HVSHFLDOLGDG�GH�UHXPWDWRORJtD��RIHUWDGD�SRU�OD�PRGDOLGDG�OLEUH��HQ�OD�VHGH�GRFHQWH�+RVSLWDO�(��5HEDJOLDWL�0��3DVDU�D�2UGHQ�GHO�'tD��
��� 'U��&pVDU�/LHQGR��LQIRUPD�TXH�HO�+RVSLWDO�(��5HEDJOLDWL�DFHSWD�OD�SOD]D�SRU�EHFD�RIHUWDGD�SRU�HO�/DERUDWRULR�3IL]HU��HQ�OD�HVSHFLDOLGDG�GH�UHXPDWRORJtD��SDUD�OD�81060��3DVDU�D�2UGHQ�GHO�'tD��
��� 'U��5REHUW�3DORPLQR��SRQH�D�FRQVLGHUDFLyQ�GHO�&RPLWp�1DFLRQDO�HO�,QIRUPH�GH�OD�&RPLVLyQ�$G�KRF� HQFDUJDGD� GH� SURFXUDU� SURSXHVWDV� SDUD� VHGH� LQVWLWXFLRQDO� GHO� &RPLWp� 1DFLRQDO��3DVD� D�2UGHQ�GHO�'tD��

9�� 3(','26��
��� 'U�� 9tFWRU� /XTXH�� VROLFLWD� VH� SXHGD� FRQVLGHUDU� OD� SOD]D� SURJUDPDGD� HQ� GHUPDWRORJtD� EDMR� OD�PRGDOLGDG�OLEUH��HQ�FDVR�QR�VH�RFXSDVH�FRPR�FDXWLYD��3DVD�D�2UGHQ�GHO�'tD��
��� 'U��5REHUW�3DORPLQR��6ROLFLWD�VH�LQIRUPH�VREUH�ODV�FRQFOXVLRQHV�GH�OD�LQYHVWLJDFLyQ�FRQ�UHODFLyQ�D SUHVXQWDV�LUUHJXODULGDGHV�HQ�OD�H[SHGLFLyQ�GH�SURYHtGRV�GH�6(5806��DFRQWHFLGDV�HO�DxR�DxR�SDVDGR��6ROLFLWDU�DO�,'5(+�LQIRUPH�DO�UHVSHFWR��
��� 'U��)DYLR�9HJD��VROLFLWD�LQIRUPDFLyQ�DFODUDWRULD�FRQ�UHODFLyQ�D�OD�FDOLILFDFLyQ�GH�VHUXPV�LWLQHUDQWH�TXH�VH�YLHQH�UHDOL]DQGR�HQ�OD�81060��
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'U�� 5REHUW� 3DORPLQR�� LQIRUPD� TXH� OD� FDOLILFDFLyQ� HQ� OD� 81060� VH� DMXVWD� HVWULFWDPHQWH� D� OR�HVWDEOHFLGR�HQ�OD�QRUPD�OHJDO��UHVSHWDQGR�OD�DGMXGLFDFLyQ�GH����SXQWRV�D�WRGRV�DTXHOORV�TXH�KDQ�UHDOL]DGR�VHUXPV�LWLQHUDQWH���
7RPDU�FRQRFLPLHQWR��

��� 'U�� )LORPHQR� -iXUHJXL�� UDWLILFD� OR� VROLFLWDGR� SRU� HVFULWR� SDUD� TXH� VH� QRV� LQIRUPH� VREUH� ODV�OLPLWDFLRQHV�SDUD�SRVWXODFLyQ�HVWDEOHFLGRV�SRU�ODV�LQVWLWXFLRQHV�SUHVWDGRUDV��3DVDU�D�2UGHQ�GHO�'tD��
9,�� 25'(1�'(/�',$��

��� /,0,7$&,21(6�'(�32678/$&,Ï1����5HI����3XQWR���GH�3HGLGRV�
$FXHUGR�1�����������&21$5(0(��6ROLFLWDU�D�ODV�LQVWLWXFLRQHV�SUHVWDGRUDV�GH�VDOXG�UHPLWDQ�DO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�FRSLD�GH�ODV�QRUPDWLYDV�LQVWLWXFLRQDOHV�TXH�HVWDEOHFHQ�OLPLWDFLRQHV�D�OD�SRVWXODFLyQ�D�ORV�SURJUDPDV�GH�VHJXQGD�HVSHFLDOL]DFLyQ��

��� 3(','2�'(�&$0%,2�'(�02'$/,'$'�(1�/$�352*5$0$&,Ï1�'(�3/$=$���,61����5HI����3XQWRV���\���GH�'HVSDFKR��H���GH�,QIRUPHV�
$FXHUGR� 1�� ���������&21$5(0(�� 7RPDU� FRQRFLPLHQWR� TXH� HO� &RPLWp� +RVSLWDODULR� GH�5HVLGHQWDGR� 0pGLFR� GHO� ,QVWLWXWR� GH� 6DOXG� GHO� 1LxR� KD� UDWLILFDGR� OD� SURJUDPDFLyQ� GH� SOD]DV�FRQIRUPH� D� OR� DSUREDGR� SRU� HO� &RPLWp� 1DFLRQDO�� LQFOX\HQGR� DTXHOOD� UHIHULGD� D� GHUPDWRORJtD�SHGLiWULFD��GDQGR�SRU�VROXFLRQDGR�HO�SUREOHPD�SUHVHQWDGR�

��� &$62�'(�/$�'5$��*,29$11$�(9$1*(/,67$����5HI����3XQWRV����GH�'HVSDFKR�\���GH�,QIRUPHV�
$FXHUGR� 1�� ���������&21$5(0(�� &RQRFLGD� OD� VLWXDFLyQ� TXH� DIURQWD� OD� 'UD�� *LRYDQQD�(YDQJHOLVWD�0RUyQ�\�HQ�OD�PHGLGD�HQ�TXH�HVWH�SUREOHPD�HV�FRQFHUQLHQWH�D�XQD�XQLGDG�HMHFXWRUD�GHO�0LQLVWHULR�GH�6DOXG��SRQHU�HQ�FRQRFLPLHQWR�GHO�,'5(+�HO�FDVR��UHPLWLpQGROH�FRSLD�GH�WRGD�OD�GRFXPHQWDFLyQ�GLVSRQLEOH�SDUD�TXH�UHVXHOYD�HQ�HO�iPELWR�GH�VXV�DWULEXFLRQHV��6ROLFLWDU�DO�,'5(+�LQIRUPH�GH�OR�DFWXDGR�HQ�OD�SUy[LPD�VHVLyQ��

��� 3/$=$�325�%(&$�±�/$%25$725,2�3),=(5����5HI����3XQWRV����GH�'HVSDFKR��\���\���GH�,QIRUPHV�
$FXHUGR�1�� ���������&21$5(0(��$SUREDU� OD� SURJUDPDFLyQ� GH� XQD�SOD]D�HQ�HO�+RVSLWDO�(��5HEDJOLDWL�� HQ� OD�HVSHFLDOLGDG�GH� UHXPDWRORJtD�SDUD� OD�81060��SURJUDPDGD�SRU� OD�PRGDOLGDG�OLEUH�\�ILQDQFLDGD�SRU�EHFD�RIHUWDGD�SRU�HO�/DERUDWRULR�3IL]HU�HQ�HO�SUHVHQWH�SURFHVR�GH�DGPLVLyQ�������
9RWDFLyQ�$ IDYRU�� � ���YRWRV�(Q�FRQWUD�� ���YRWR�$EVWHQFLRQHV� ���YRWRV�
6H� GHMD� FRQVWDQFLD� GHO� YRWR� HQ� FRQWUD� GHO� 'U�� )DYLR� 9HJD�� UHSUHVHQWDQWH� GH� OD� $1053��VHxDODQGR� QR� HVWDU� HQ� FRQWUD� GH� TXH� VH� DEUDQ� QXHYDV� SOD]DV�� SHUR� HVWR� QR� SXHGH� KDFHUVH�YXOQHUDQGR�HO�GHUHFKR�ODERUDO�DO�SDJR�GH�JXDUGLDV�\�RWURV�EHQHILFLRV���

��� 3/$=$�&,58*Ë$�'(�725$;�<�&$5',29$6&8/$5����5HI����3XQWR����GH�'HVSDFKR�
$FXHUGR�1�����������&21$5(0(��$SUREDU�OD�SURJUDPDFLyQ�GH�XQD�SOD]D�HQ�HO�+RVSLWDO�&��$��6HJXtQ� GH�$UHTXLSD�� HQ� OD� HVSHFLDOLGDG� GH�&LUXJtD� GH�7yUD[� \�&DUGLRYDVFXODU� SDUD� OD�816$��SURJUDPDGD�SRU�OD�PRGDOLGDG�OLEUH�\�ILQDQFLDGD�SRU�(V6DOXG��HQ�HO�SUHVHQWH�SURFHVR�GH�DGPLVLyQ�������
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��� $9,62�3(5,2',67,&2����5HI�����
$FXHUGR�1�����������&21$5(0(��$SUREDU�OD�SXEOLFDFLyQ�GH�XQ�FRPXQLFDGR��HQ�XQ�SHULyGLFR�GH�FLUFXODFLyQ�QDFLRQDO��UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV��
�

&20,7e�1$&,21$/�'(�5(6,'(17$'2�0(',&2��'HFUHWR�6XSUHPR��������6$���6H� LQIRUPD�D� ORV�VHxRUHV�SRVWXODQWHV�D� ORV�SURJUDPDV�GH�VHJXQGD�HVSHFLDOL]DFLyQ�HQ�PHGLFLQD�KXPDQD��UHVLGHQWDGR�PpGLFR���TXH�SRU�$FXHUGR�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR� 0pGLFR� DGRSWDGR� HQ� 6HVLyQ� ���������� FRQ� EDVH� HQ� ODV� DWULEXFLRQHV�TXH�OH�FRQILHUHQ�ODV�QRUPDV�OHJDOHV�\�HQ�UD]yQ�GH�OD�UHVWLWXFLyQ�SDUFLDO�GH����SOD]DV�SRU�HO�SUHVWDGRU�(V6DOXG��VH�KD�SURFHGLGR�D�PRGLILFDU�HO�FURQRJUDPD�GHO�SURFHVR�GH�DGPLVLyQ������HQ�ORV�VLJXLHQWHV�WpUPLQRV����
• $PSOLDFLyQ�GHO�3OD]R�GH�,QVFULSFLyQ�GH�SRVWXODQWHV� ����GH�DEULO�
• ([DPHQ�GH�5HVLGHQWDGR�0pGLFR�D�QLYHO�QDFLRQDO� ���GH�0D\R�
• )HFKD�/tPLWH�GH�(QWUHJD�GH�YDFDQWHV� ���GH�0D\R��(O�FXDGUR�FRQ�ODV�SOD]DV�UHVWLWXLGDV�SDUFLDOPHQWH�\�VX�GLVWULEXFLyQ�SDUD�HO�SUHVHQWH�SURFHVR�GH�DGPLVLyQ�SXHGH�VHU�FRQVXOWDGR�HQ�ODV�8QLGDGHV�GH�3RVWJUDGR�GH�FDGD�8QLYHUVLGDG�R�HQ�OD�SiJLQD�ZHE�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR���

��� &2081,&$&,Ï1�$�(66$/8'����5HI�����
$FXHUGR�1�����������&21$5(0(��$SUREDU�FXUVDU�XQD�FRPXQLFDFLyQ�D�(V6DOXG��UHGDFWDGD�HQ�ORV�VLJXLHQWHV�WpUPLQRV��� 5HFLED� HQ� SULPHU� OXJDU� QXHVWUR� FRUGLDO� VDOXGR�� /D� SUHVHQWH� WLHQH� SRU�PRWLYR� KDFHU� GH� VX� FRQRFLPLHQWR� TXH� HQ� VHVLyQ� UHDOL]DGD� HO� ��� GH� PDU]R��&21$5(0(�DSUREy�SRU�XQDQLPLGDG�DFHSWDU�HO�RIUHFLPLHQWR�GH�VX�UHSUHVHQWDGD�GH�UHVWLWXLU�SDUFLDOPHQWH����SOD]DV�SDUD�HO�&RQFXUVR�GH�5HVLGHQWDGR�0pGLFR�HQ�FXUVR��� $O� WLHPSR� GH� H[SUHVDU� D� 8VWHG� QXHVWUR� UHFRQRFLPLHQWR� SRU� UHVSRQGHU�IDYRUDEOHPHQWH�D�OD�GHPDQGD�TXH�RSRUWXQDPHQWH�VH�OH�KLFLHUD��IUHQWH�D�OD�GHFLVLyQ�TXH�DGRSWDUi�(66$/8'�GH�UHGXFLU�HO�Q~PHUR�GH�YDFDQWHV�HQ�XQ������&21$5(0(�GHVHD� HQIDWL]DU� TXH� OD� WDUGtD� UHFXSHUDFLyQ� GH� HVWDV� ��� SOD]DV� KD� PRWLYDGR� OD�UHSURJUDPDFLyQ�GHO�&URQRJUDPD��WRGR�HOOR�FRQ�JUDYH�ULHVJR�SDUD�OD�UHJXODULGDG�GHO�SURFHVR� \� OD� JHQHUDFLyQ� GH� QR� SRFRV� SUREOHPDV� HQ� HO� SURFHVR� GH� LQVFULSFLyQ� GH�SRVWXODQWHV�� VLWXDFLRQHV� TXH�� DIRUWXQDGDPHQWH�� &21$5(0(� KD� ORJUDGR� UHVROYHU�DGRSWDQGR�DFXHUGRV�FRQ�FDUiFWHU�H[WUDRUGLQDULR���&21$5(0(�FRQItD��6HxRU�3UHVLGHQWH��TXH�HQ�HO�IXWXUR��(66$/8'�SXHGD�FRQWLQXDU�RIUHFLHQGR�FRPR�HQ�HO� SDVDGR�XQ�Q~PHUR�GH�SOD]DV�FRPSDWLEOH�QR�VyOR�FRQ� ODV� MXVWDV� H[SHFWDWLYDV� GH� ORV� PpGLFRV� GHO� SDtV� TXH� DVSLUDQ� D� XQD� PD\RU�HVSHFLDOL]DFLyQ�� VLQR� FRQ� ODV� TXH� FRUUHVSRQGHQ� D� OD� QHFHVLGDG� GH� XQ� PHMRU�GHVDUUROOR�GH�ORV�UHFXUVRV�KXPDQRV�HQ�HO�SDtV��
9RWDFLyQ�$ IDYRU�� � ���YRWRV�(Q�FRQWUD�� ���YRWR�$EVWHQFLRQHV� ���YRWRV�
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��� 6('(�,167,78&,21$/�'(�&21$5(0(����5HI���3XQWR���GH�,QIRUPHV�
$FXHUGR�1�����������&21$5(0(��6ROLFLWDU�D�OD�&RPLVLyQ�$G�KRF�SUHVHQWDU���SURSXHVWDV�SDUD�OD� DGTXLVLFLyQ� GH� XQD� VHGH� LQVWLWXFLRQDO�� HQFDUJDQGR� DO� 6HFUHWDULR� (MHFXWLYR� UHDOL]DU� ODV�FRRUGLQDFLRQHV� SDUD� SRGHU� UHDOL]DU� XQD� YLVLWD� GH� ORV� PLHPEURV� GHO� &RPLWp� 1DFLRQDO� D� HVWRV�ORFDOHV�HO�GtD�GH�PDxDQD�YLHUQHV���GH�DEULO��

��� 02'$/,'$'�'(�352*5$0$&,Ï1�'(�3/$=$�)$3����5HI����3XQWR���GH�3HGLGRV�
$FXHUGR�1�����������&21$5(0(��6HxDODU�FRPR�QR�SURFHGHQWH�OD�VROLFLWXG�GH�SURJUDPDFLyQ�GH�XQD�SOD]D��FRQGLFLRQiQGRVH�OD�PRGDOLGDG�D�OD�VLWXDFLyQ�GH�VHU�RFXSDGD�R�QR��
�
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