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��� 6ROLFLWXG� V�Q� UHFLELGD� HO� ��� GH�$EULO� GHO� ������ GH� OD�'UD��1DQF\�9DOGHLJOHVLDV�&DEUHUD�� HQ� OD� TXH�VROLFLWD� LQIRUPDFLyQ�� GHELGR� D� WUiPLWHV� TXH� HVWDUtD� UHDOL]DQGR� HQ� OD� (PEDMDGD� )UDQFHVD�� VL� OD�
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(VSHFLDOLGDG� GH�0HGLFLQD� )tVLFD� \� 5HKDELOLWDFLyQ� HV� HMHUFLGD� HQ� HO� SDtV��(QFDUJDU� DO� 6HFUHWDULR�(MHFXWLYR�OD�DFFLyQ�DGPLQLVWUDWLYD�SHUWLQHQWH��
��� 6ROLFLWXG�V�Q�UHFLELGD�HO����GH�$EULO�GHO�������GHO�'U��$OOH[�2PDU�0HGUDQR�9iVTXH]��HQ�OD�TXH�VROLFLWD�LQIRUPDFLyQ��GHELGR�D�WUiPLWHV�TXH�HVWDUtD�UHDOL]DQGR�HQ�OD�(PEDMDGD�)UDQFHVD��VL�OD�(VSHFLDOLGDG�GH�&DUGLRORJtD� \�3DWRORJtD�9DVFXODU� VH�SXHGH� UHYDOLGDU� \�HMHUFHU�HQ�HO� SDtV��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�OD�DFFLyQ�DGPLQLVWUDWLYD�SHUWLQHQWH��
��� 6ROLFLWXG�V�Q�UHFLELGD�HO����GH�$EULO�GHO�������GH�OD�'UD��-HVVLFD�(YHO\Q�0iODJD�=HQWHQR��HQ�OD�TXH�VROLFLWD�GDWRV�HVWDGtVWLFRV�H�LQIRUPDFLyQ�VREUH�OD�(VSHFLDOLGDG�GH�3VLTXLDWUtD�\�VX�HMHUFLFLR�HQ�HO�SDtV�FRQ�OD�TXH�&21$5(0(�SXGLHUD�FRQWDU��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�DEVROYHU�HVWH�SHGLGR��
���� 6ROLFLWXG�V�Q�UHFLELGD�HO����GH�$EULO�GHO�������GH�OD�'UD��3DWULFLD�&XED�(VSLQR]D��HQ�TXH�LQIRUPD�VREUH�HO�DUFKLYDPLHQWR�GH�VX�FDVR��)DOVLILFDFLyQ�GH�'RFXPHQWRV��SRU�HO�&ROHJLR�0pGLFR�GHO�3HU~�OR�TXH�OD�KDELOLWD�SDUD�HMHUFHU�OD�SURIHVLyQ�PpGLFD�VLQ�TXH�H[LVWD�LPSHGLPHQWR�OHJDO�QL�pWLFR�SDUD�OD�SRVWXODFLyQ�DO�5HVLGHQWDGR�0pGLFR��'HELGR�D�HVWR�VROLFLWD� UHFRQVLGHUDFLyQ�DQWH� OD� VXVSHQVLyQ�GHO�GHUHFKR�GH�SRVWXODFLyQ��6H��5HPLWH�GRFXPHQWDFLyQ�SHUWLQHQWH��3DVD�D�2UGHQ�GHO�'tD��
���� 6ROLFLWXG�V�Q� UHFLELGD�HO� ���GH�$EULO� GHO� ������GHO�'U�� /XLV�(QULTXH�'H� ORV�6DQWRV��HQ�TXH� LQIRUPD�VREUH�HO�DUFKLYDPLHQWR�GH�VX�FDVR��)DOVLILFDFLyQ�GH�'RFXPHQWRV��SRU�HO�&ROHJLR�0pGLFR�GHO�3HU~�OR�TXH� OD� KDELOLWD� SDUD� HMHUFHU� OD� SURIHVLyQ�PpGLFD� VLQ� TXH� H[LVWD� LPSHGLPHQWR� OHJDO� QL� pWLFR� SDUD� OD�SRVWXODFLyQ� DO�5HVLGHQWDGR�0pGLFR��'HELGR�D�HVWR�VROLFLWD� UHFRQVLGHUDFLyQ�DQWH� OD� VXVSHQVLyQ�GHO�GHUHFKR�GH�SRVWXODFLyQ��5HPLWH�GRFXPHQWDFLyQ�SHUWLQHQWH��3DVD�D�2UGHQ�GHO�'tD��
���� 2ILFLR� 1�� ����'(6(�)0+'$&�81,&$������� GHO� 'U�� -XDQ�&HFFDUHOOL� )ORUHV� \� GHO� 'U�� /XLV�&XURWWR�3DORPLQR��'HFDQR�\�'LUHFWRU�GH�OD�(VFXHOD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD� 816/*,�� HQ� HO� TXH� LQIRUPDQ� TXH� QR� VH� KDQ� SUHVHQWDGR� FDVRV� GH� IDOVLILFDFLyQ� GH�GRFXPHQWRV�HQ�VX�LQVWLWXFLyQ��7RPDU�FRQRFLPLHQWR�\�DUFKLYDU��
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���� 2ILFLR� 1�� ����'(6(�)0+'$&�81,&$������� GHO� 'U�� -XDQ�&HFFDUHOOL� )ORUHV� \� GHO� 'U�� /XLV�&XURWWR�3DORPLQR��'HFDQR�\�'LUHFWRU�GH�OD�(VFXHOD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�816/*,��HQ�HO�TXH�UHPLWHQ�OD�UHODFLyQ�GH�SRVWXODQWHV�LQVFULWRV�HQ�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR�������3DVDU�D�OD�&RPLVLyQ�GH�$GPLVLyQ��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��-XDQ�&DUORV�0H]D�*DUFtD��6HFUHWDULR�GHO�&RPLWp�GH�5HVLGHQWDGR�GHO�&HQWUR�0pGLFR�1DYDO��HQ�HO�TXH�UHPLWH��SRU�VROLFLWXG�GH�&21$5(0(��OD�GLUHFWLYD� ',3(50$5� 1�� ��������� �'LUHFWLYD� SDUD� QRUPDU� HO� SURFHVR� GH� VHOHFFLyQ�� DGPLVLyQ� \�GHVDUUROOR� GHO� FXUVR� GH� HVSHFLDOL]DFLyQ� GH� ORV� SURIHVLRQDOHV� GH� OD� VDOXG��(QFDUJDU� DO� 6HFUHWDULR�(MHFXWLYR�GLVWULEXLU�FRSLD�GH�HVWRV�GRFXPHQWRV�D�ODV�83*V�
���� 2ILFLR� 1�� ����*&5+�(66$/8'������� GHO� 'U�� 5DIDHO� 1Rp� 4XLUy]�� *HUHQWH� &HQWUDO� GH� 5HFXUVRV�+XPDQRV�H�� (66$/8'�� TXLHQ� UHVSRQGH�� FRQ� UHODFLyQ� DO� RIUHFLPLHQWR� GHO� /DERUDWRULR� 3IL]HU� GH�ILQDQFLDU�XQD�SOD]D�HQ�HO�+1(50��TXH�SDUD�TXH�VHD�YLDEOH�OD�VXEYHQFLyQ�GH�SOD]DV�GH�5HVLGHQWDGR�0pGLFR� HQ� (66$/8'�� SRU� SDUWH� GH� LQVWLWXFLRQHV� SULYDGDV�� VH� UHTXLHUH� GH� XQ� GLVHxR� RSHUDFLRQDO�DFRUGH�D�OD�QRUPDWLYLGDG�OHJDO�\�ODERUDO�YLJHQWH��$VLPLVPR�LQGLFD�VH�HYDOXDUi�VX�DSOLFDELOLGDG�SDUD�HO�SUy[LPR�SURFHVR�GH�DGPLVLyQ��3DVDU�D�2UGHQ�GHO�'tD��
���� 2ILFLR�1������36(�50�)0+������816$$&��GHO�'U��2VWZDOG�$YHQGDxR�7DSLD��'LUHFWRU�GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�5HVLGHQWDGR�0pGLFR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�816$$&��HQ�HO� TXH� UHDOL]D� FRQVXOWD� VREUH� OD� FDOLILFDFLyQ� TXH� FRUUHVSRQGH� HQ� GRV� VLWXDFLRQHV� HVSHFtILFDV��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�FXUVDU�OD�DFODUDFLyQ�FRUUHVSRQGLHQWH��
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���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GH�OD�'UD��5RVVL�&DVWHOODQRV�GHO�3RUWDO��HQ�OD�TXH�HQYtD�RSLQLyQ�OHJDO��HQ�UHVSXHVWD�D�OD�FRQVXOWD�UHDOL]DGD�SRU�&21$5(0(��VREUH�HO�FDVR�GH�ORV�'UV��3DWULFLD�&XED�\�/XLV�'H�ORV�6DQWRV��3DVDU�D�2UGHQ�GHO�'tD��
���� 2ILFLR�1�����������63*�)0+8�81)9��GHO�'U��)LORPHQR�-iXUHJXL�)UDQFLD��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81)9��HQ�HO�TXH�UHPLWH�UHODFLyQ�GH�QRPEUHV�TXH�PpGLFRV�TXH�SRVWXODURQ�D�VX�8QLYHUVLGDG�HQ�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR������\�SUHVHQWDURQ�GRFXPHQWRV� IDOVLILFDGRV��$VLPLVPR� LQGLFD� TXH� HVWRV�PpGLFRV� KDQ� VLGR� VHSDUDGRV� GHO�3URFHVR�GH�$GPLVLyQ�WDO�FRPR�OR�LQGLFDQ�ODV�QRUPDV�TXH�ULJHQ�HO�6,1$5(0(��3DVDU�D�2UGHQ�GHO�'tD��
���� 2ILFLR�1�����������63*�)0+8�81)9��GHO�'U��)LORPHQR�-iXUHJXL�)UDQFLD��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81)9��HQ�HO�TXH�UHPLWH�OD�UHODFLyQ�GH�SRVWXODQWHV�LQVFULWRV�HQ�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR�������3DVDU�D�OD�&RPLVLyQ�GH�$GPLVLyQ��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� DEULO� GHO� ������ GH� OD� 'LUHFFLyQ� (MHFXWLYD� GHO� ,QVWLWXWR�(VSHFLDOL]DGR� GH� (QIHUPHGDGHV� 1HRSOiVLFDV�� HQ� HO� TXH� UHPLWHQ�� D� VROLFLWXG� GH� &21$5(0(�� OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVDU�D�OD�&RPLVLyQ�$G�KRF��
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���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� DEULO� GHO� ������ GH� OD� 'LUHFFLyQ� GH� 3RVW� *UDGR� \� 6HJXQGD�(VSHFLDOL]DFLyQ� GH� OD� )DFXOWDG� GH� 0HGLFLQD� 83&+�� HQ� HO� TXH� UHPLWH� OD� UHODFLyQ� GH� SRVWXODQWHV�LQVFULWRV�HQ�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR�������3DVD�D�OD�&RPLVLyQ�GH�$GPLVLyQ�
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� DEULO� GHO� ������ GHO� 'U�� $UWXUR� =DSDWD� /HyQ�� SRVWXODQWH� D� OD�VHJXQGD� HVSHFLDOL]DFLyQ� HQ� OD� 816$$&�� HQ� HO� TXH� FRPXQLFD� LUUHJXODULGDGHV� HQ� HO� SURFHVR� GH�DGPLVLyQ�������ORV�FXDOHV�KDQ�VLGR�SUHVHQWDGRV�DQWH�OD�)LVFDOtD�GH�3UHYHQFLyQ�GHO�'HOLWR�GH�&XVFR��3DVD�D�2UGHQ�GHO�'tD��
���� 6ROLFLWXG�V�Q�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��-RUJH�5DPRV�*RQ]DOHV��&03��������HQ�HO�TXH�VROLFLWD�UHHYDOXDFLyQ�GH�OD�FDOLILFDFLyQ�GH�VX�FXUUtFXOR�YLWDH��SRU�QR�HVWDU�GH�DFXHUGR�FRQ�OD�HYDOXDFLyQ�UHDOL]DGD� SRU� OD� 816$$&� SDUD� HVWH� SURFHVR� GH� DGPLVLyQ� ������'HVHVWLPDU� OD� VROLFLWXG� SRU� QR�FRUUHVSRQGHU�D�ODV�DWULEXFLRQHV�GH�&21$5(0(��
���� 6ROLFLWXG�V�Q�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��*XVWDYR�$GROIR�&KXUD�&RUWH]��&03��������HQ�HO�TXH�VROLFLWD�UHYLVLyQ�GH�H[SHGLHQWHV�HQ�HO�FRQFXUVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�816$$&��SRU�QR�HVWDU�GH�DFXHUGR�FRQ�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�OD�816$$&�SDUD�HVWH�SURFHVR�GH�DGPLVLyQ������D~Q�KDELHQGR�SUHVHQWDGR�HO�UHFODPR�UHVSHFWLYR��&RPXQLFDFLyQ�ID[HDGD�\�ILUPDGD�DGHPiV�SRU�HO�'U��6LOYLR� 2�� &KXUD� 4XLVRFDOD� $ERJDGR�� 'HVHVWLPDU� OD� VROLFLWXG� SRU� QR� FRUUHVSRQGHU� D� ODV�DWULEXFLRQHV�GH�&21$5(0(��
���� 2ILFLR�1������83*�)0�������GHO�'U�1HOVRQ�0RUDOHV�6RWR��'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�JUDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81060��HQ�HO�TXH�UHPLWH�OD�UHODFLyQ�GH�SRVWXODQWHV�LQVFULWRV�HQ�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR�������$VLPLVPR�LQGLFD�OD�VHSDUDFLyQ�GH�ORV�'UV��3DWULFLD�&XED�\�/XLV�
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(QULTXH� GH� ORV� 6DQWRV� HQ� FXPSOLPLHQWR� GHO� DFXHUGR� 1�� ��������� GH� OD� &RPLVLRQ� (MHFXWLYD� GH�$GPLVLyQ�GH�5HVLGHQWDGR��DVL�FRPR�WDPELpQ�OD�VHSDUDFLyQ�GHO�'U��/XLV�&iUGHQDV�&XDUHVPD��9tFWRU�&DPRQHV�0HQHVHV�\�/XLV�'RPtQJXH]�7DNDKDVKL��3DVD�D�2UGHQ�GHO�'tD��
���� 2ILFLR�V�Q� UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��-XDQ�3DEOR�&KDOFR�2UUHJR��GHO�&RPLWp�(GLWRULDO�3DHGLDWULFD��HQ�HO�TXH�UHPLWHQ�ORV�GRV�~OWLPRV�Q~PHURV�GH�OD�5HYLVWD�3DHGLDWULFD��$VLPLVPR�KVFHQ�H[WHQVLYD� OD� LQYLWDFLyQ�D�SDUWLFLSDU�HQYLDQGR�DUWtFXORV�SDUD�VX�SXEOLFDFLyQ�HQ� OD�PLVPD�� �$GMXQWR���HMHPSODUHV���([SUHVDU�OD�IHOLFLWDFLyQ�GH�&21$5(0(�D�ORV�HGLWRUHV�GH�OD�5HYLVWD�3DHGLDWULFD��
���� 2ILFLR� 1�� ���������86(0�)0�81� 6$�� GHO� 'U�� 9tFWRU� *DPHUR� 5DPtUH]�� 'LUHFWRU� GH� OD� 8QLGDG� GH�6HJXQGD� (VSHFLDOL]DFLyQ� 0HGLFLQD�� HQ� HO� TXH� UHPLWH� OD� UHODFLyQ� GH� SRVWXODQWHV� LQVFULWRV� HQ� HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR�������3DVD�D�OD�&RPLVLyQ�GH�$GPLVLyQ��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�6U��9tFWRU�2URSH]D�4XLVSH��-HIH�GH�OD�8QLGDG�GH� 3HUVRQDO� GHO� +RVSLWDO� ,,,� (PHUJHQFLDV� *UDX�� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH� &21$5(0(�� OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GH�OD�6UD��/X]�0DUtQ�6HUQDGDV��-HID�GH�3HUVRQDO�GHO�,QVWLWXWR�(VSHFLDOL]DGR�GH�&LHQFLDV�1HXUROyJLFDV��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��-RKQQ\�3LWD�0��&RRUGLQDGRU�&LHQWtILFR�GH�OD�&OtQLFD�0RULOODV��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� '�)0$+�3(�����������GHO�'U��(GXDUGR�3DUHGHV�%RGHJDV��'LUHFWRU�GH�3RVWJUDGR�\�(VSHFLDOL]DFLyQ�HQ�0HGLFLQD�GH� OD�)DFXOWDG�GH�0HGLFLQD�83&+��HQ�HO�TXH� LQIRUPD�VREUH� OD� UHQXQFLD�GH� OD�PpGLFR�UHVLGHQWH� GH� SULPHU� DxR� 'HOLD� 3DWULFLD� $OERUQR]�0XxR]�� OD� TXH� UHDOL]DED� VXV� ODERUHV� HQ� OD� VHGH�KRVSLWDODULD� GHO� ,QVWLWXWR� 1DFLRQDO� GH� 6DOXG� 0HQWDO� ³+RQRULR� 'HOJDGR� +LGH\R� 1RJXFKL´�� 7RPDU�FRQRFLPLHQWR�\�DUFKLYDU��
���� 6ROLFLWXG�V�Q�UHFLELGD�HO����GH�DEULO�GHO�������GHO�'U��-RUJH�/XLV�&RUUDOHV�&RUGDQR��HQ�HO�TXH�VROLFLWD�OD�GHYROXFLyQ�GHO�LPSRUWH�DERQDGD�D�OD�&XHQWD�&RUULHQWH�GH�&21$5(0(��DO�QR�KDEHU�SRGLGR�LQVFULELUVH�HQ� HO� SURFHVR� GH� HVWH� DxR� SRU� FDXVD� GH� GRFXPHQWDFLyQ� LQFRPSOHWD�� $XWRUL]DU� DO� 6HFUHWDULR�(MHFXWLYR�D�UHDOL]DU�HO�WUiPLWH�DGPLQLVWUDWLYR�SHUWLQHQWH��
���� 2ILFLR�1������'*�,15�������GHO�'U��5yPXOR�$OFDOi�5DPtUH]��'LUHFWRU�GHO�,QVWLWXWR�(VSHFLDOL]DGR�GH�5HKDELOLWDFLyQ�HQ�HO�TXH�UHPLWH�GH�PDQHUD�LPSUHVD�\�SRU�IRUPDWR�HOHFWUyQLFR�OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1������36(�50�)0+������816$$&��GHO�'U��2VWZDOG�$YHQGDxR�7DSLD��'LUHFWRU�GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�816$$&��HQ�HO�TXH�SUHVHQWD�ODV�H[SOLFDFLRQHV�FRQ� UHODFLyQ�D� OD�GHQXQFLD� IRUPXODGD�SRU�SRVWXODQWHV�DO�SURFHVR�GH�DGPLVLyQ�GH�VX�LQVWLWXFLyQ��3DVDU�D�2UGHQ�GHO�'tD��
���� &RUUHR�(OHFWUyQLFR� UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��&HVDU�/LHQGR�/LHQGR��GH� OD�2ILFLQD�GH�&DSDFLWDFLyQ��'RFHQFLD�H�,QYHVWLJDFLyQ�GH�OD�5HG�$VLVWHQFLDO�5HEDJOLDWL��HQ�OD�TXH�UHPLWH�OD�UHODFLyQ�GH� PpGLFRV� UHVLGHQWHV� TXH� VH� HQFXHQWUDQ� DO� PRPHQWR�� ODERUDQGR� HQ� VX� LQVWLWXFLyQ�� 3DVD� D� OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�,QVWLWXWR�(VSHFLDOL]DGR�GH�5HKDELOLWDFLyQ��HQ�HO�TXH�UHPLWH�HO�DUFKLYR�HOHFWUyQLFR�HQ�OD�TXH�VH�HQFXHQWUD� OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1�����������63*�)0+8�81)9��GHO�'U��)LORPHQR�-iXUHJXL�)UDQFLD��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81)9��HQ�HO�TXH�UHPLWH�UHODFLyQ�DGLFLRQDO�GH�QRPEUHV�TXH�PpGLFRV�TXH�SRVWXODURQ�D�VX�8QLYHUVLGDG�HQ�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR������\�
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SUHVHQWDURQ�GRFXPHQWRV� IDOVLILFDGRV��$VLPLVPR� LQGLFD�TXH�HVWRV�PpGLFRV�KDQ�VLGR�VHSDUDGRV�GHO�3URFHVR�GH�$GPLVLyQ�WDO�FRPR�OR�LQGLFDQ�ODV�QRUPDV�TXH�ULJHQ�HO�6,1$5(0(��3DVD�D�2UGHQ�GHO�'tD��
���� 2ILFLR� 9����+&'&�1�� ������ GHO� 0D\RU� *HQHUDO� )$3� 3HGUR� 0LQD\D� 7RUUHV�� 'LUHFWRU� GHO� +RVSLWDO�&HQWUDO�)$3��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��$GMXQWD�GLVNHWWH��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR� 1�� ���������'*�����23�,(60´+'�+1´�� GHO� 'U�� 0DUWtQ� 1L]DPD� 9DOODGROLG�� 'LUHFWRU� GHO�,QVWLWXWR� (VSHFLDOL]DGR� GH� 6DOXG� 0HQWDO� +RQRULR� 'HOJDGR� +LGH\R� 1RJXFKL�� HQ� HO� TXH� UHPLWH�� D�VROLFLWXG� GH� &21$5(0(�� OD� UHODFLyQ� GH� PpGLFRV� UHVLGHQWHV� TXH� VH� HQFXHQWUDQ� DO� PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��1R�HQYLD�IRUPDWR�HOHFWUyQLFR��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1�����������,(&1�'*��GHO�'U��-RUJH�0HGLQD�5XELR��'LUHFWRU�*HQHUDO�GHO�,QVWLWXWR�GH�&LHQFLDV�1HXUROyJLFDV��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��$GMXQWD�GLVNHWWH��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1����������6$�'6�+65�$3Y5�83��GHO�'U��&HOVR�$QWRQLR�=HOD\D�9LGDO��'LUHFWRU�(MHFXWLYR�GHO�+RVSLWDO�6DQWD�5RVD��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR�� ODERUDQGR�HQ�VX�LQVWLWXFLyQ��$GMXQWD�GLVNHWWH��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GH�OD�/LF��)DQL�8PHUHV�/DFDYHUDW]��&RRUGLQDGRUD�GH� OD�8QLGDG�GH�&DSDFLWDFLyQ�GH� OD�*HUHQFLD�GH� OD�5HG�$VLVWHQFLDO� �(66$/8'�&XVFR����HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR� 1�� ����*&5+�(66$/8'������� GHO� 'U�� 5DIDHO� 1Rp� 4XLUy]�� *HUHQWH� &HQWUDO� GH� 5HFXUVRV�+XPDQRV�H��(66$/8'��HQYLDGD�DO�'U��)UDQN�/L]DUDVR�&DSDUy��'HFDQR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8603��FRQ�FRSLD�DO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�HQ�HO�TXH� LQIRUPD�VREUH�HO�DEDQGRQR�GH�SOD]D�UHDOL]DGD�SRU�HO�'U��0DULR�2ULKXHOD�*DUFtD�RFXUULGR�HQ�DEULO�GHO�������(V�SRU�HVWR��TXH�VROLFLWD�LQIRUPDFLyQ�VREUH�HO�FDVR�GHO�PHQFLRQDGR�PpGLFR�SDUD�SRGHU�DVt�UHJXODUL]DU�OD�VLWXDFLyQ��6ROLFLWDU�LQIRUPDFLyQ�D�OD�8603��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� DEULO� GHO� ������ GH� OD� 8QLGDG� GH� &yPSXWR� H� ,QIRUPiWLFD� GHO�+RVSLWDO�5HJLRQDO�'RFHQWH�GH�7UXMLOOR��HQ�HO�TXH�UHPLWHQ��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1���������'3*�)0+�8603��GHO�'U��0HOLWyQ�$UFH�5RGUtJXH]��'LUHFWRU�GH� OD�8QLGDG�GH�3RVW�JUDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8603��HQ�OD�TXH�LQIRUPD��D�VROLFLWXG�GH�&21$5(0(��TXH�HO� 3URFHVR� GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR� �����HQ� VX� LQVWLWXFLyQ� VH� YLHQH� OOHYDQGR� VLQ� QLQJ~Q�FRQWUDWLHPSR��7RPDU�FRQRFLPLHQWR�\�DUFKLYDU��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��+pFWRU�5LYHUD�5DPtUH]��PpGLFR�SRVWXODQWH�DO� 3URJUDPD� GH� 5HVLGHQWDGR� 0pGLFR� HQ� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� 7UXMLOOR� HQ� HO� TXH� SUHVHQWD�UHFODPR�VREUH� OD� FDOLILFDFLyQ�GH�VX�QRWD�GH�SUiFWLFDV�SUHSURIHVLRQDO�� ODV�FXDOHV� ODV� UHDOL]R�HQ�XQD�XQLYHUVLGDG� GH� 5XVLD�� 'HVHVWLPDU� OD� VROLFLWXG� SRU� QR� FRUUHVSRQGHU� D� ODV� DWULEXFLRQHV� GH�&21$5(0(��
���� 6ROLFLWXG�V�Q�UHFLELGD�HO����GH�DEULO�GH�������GHO�'U��3DXO�:LOO\�)DOFyQ�=HODGD��HQ�HO�TXH�VROLFLWD� OD�GHYROXFLyQ� GHO� SDJR� UHDOL]DGR� D� &21$5(0(�� HQ� OD� FXHQWD� GHO� %DQFR� &RQWLQHQWDO�� \D� TXH� SRU�UD]RQHV�GH�IXHU]D�PD\RU�\�GH�SUHPXUD�HVWH�SDJR�VH�UHDOL]R�SRU�GXSOLFDGR��$GMXQWD�GRFXPHQWDFLyQ�SHUWLQHQWH��$XWRUL]DU�DO�6HFUHWDULR�(MHFXWLYR�D�UHDOL]DU�HO�WUiPLWH�DGPLQLVWUDWLYR�SHUWLQHQWH��
���� 2ILFLR�1�����������',56$/�313�',9(6+80�'(3('8�6'��GHO�&RURQHO�0pGLFR�313�'U�� -XOLiQ�$��9LOODUUHDO�9DOHULR��-HIH�GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�'LUHFFLyQ�GH�6DOXG�313��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��FRSLD�GHO�5HJODPHQWR�GH�5HVLGHQWDGR�GHO�+RVSLWDO�&HQWUDO�313��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�GLVWULEXLU�FRSLD�GH�HVWRV�GRFXPHQWRV�D�ODV�83*V�
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���� 2ILFLR�1�� �������'63*�)0+�8135*�� GHO�'U�� -XDQ�9HJD�*UDGRV��'LUHFWRU�GH� OD�6HFFLRQ�GH�3RVW�*UDGR� GH� OD� )DFXOWDG� GH� 0HGLFLQD� +XPDQD� 8135*�� HQ� HO� TXH� UHPLWH� HO� $FWD� 5HFWLILFDGD� GH� OD�&DOLILFDFLyQ�GHO�FXUUtFXOR�YLWDH�VHJ~Q�RUGHQ�GH�PpULWR�JHQHUDO�GHO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR������HQ�VX�LQVWLWXFLyQ��3DVDU�D�OD�&RPLVLyQ�GH�$GPLVLyQ��
���� &RUUHR�(OHFWUyQLFR� UHFLELGR� HO� ��� GH� DEULO� GHO� ������ GHO� /LF��(QULTXH� GHO�&DVWLOOR�&D\R�� -HIH�GH� OD�8QLGDG�GH�3HUVRQDO�GHO�+RVSLWDO�9tFWRU�/DUFR�+HUUHUD��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��-XDQ�&DUSLR�3DWUD��'LUHFWRU�GHO�+RVSLWDO�,,,�-XOLDFD�(66$/8'��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�DEULO�GHO�������GHO�'U��-XDQ�&DUORV�0H]D�*DUFtD��6HFUHWDULR�GHO�&RPLWp�GH�5HVLGHQWDGR�GHO�&HQWUR�0pGLFR�1DYDO�HQ�HO� TXH� UHPLWH��D�VROLFLWXG�GH�&21$5(0(�� OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1������83�+9/+�������GHO�/LF��&DUORV�'HO�&DVWLOOR�&D\R��-HIH�GH�OD�8QLGDG�GH�3HUVRQDO�GHO�+RVSLWDO�9tFWRU�/DUFR�+HUUHUD��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR� 1�� ���������'*�,12�� GHO� 'U�� -RUJH� 9HOD]FR� 4XLURJD�� 'LUHFWRU� *HQHUDO� GHO� ,QVWLWXWR�(VSHFLDOL]DGR�GH�2IWDOPRORJtD��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1������83*�)0²������GHO�'U��1HOVRQ�0RUDOHV�6RWR��'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81060��HQ�HO�TXH�KDFH�GH�FRQRFLPLHQWR�HO�DFXHUGR�1�������SRU�HO�FXDO�VHSDUDQ� DO� SRVWXODQWH� /XLV� $QGUpV� 'RPtQJXH]� 7DNDKDVKL� GHELGR� D� IDOVLILFDFLyQ� GH� GRFXPHQWRV��3DVDU�D�2UGHQ�GHO�'tD��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GHO�'U��7RUUHV�9LOODOED��SRVWXODQWH�HQ�HO�SURFHVR�GH� DGPLVLyQ� 5HVLGHQWDGR� 0pGLFR� ����� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� 3HGUR� 5XL]� *DOOR�� HQ� HO� TXH�FRQVXOWD�VREUH�OD�H[LVWHQFLD�GH�XQD�PtQLPD�QRWD�DSUREDWRULD�SDUD�HO�H[DPHQ�GH�DGPLVLyQ��$VLPLVPR�SUHVHQWD� VX� FDVR� VREUH� VX� SRVLELOLGDG� GH� LQJUHVR�� � SDUD� UHVSXHVWD�� (QFDUJDU� DO� 6HFUHWDULR�(MHFXWLYR�DEVROYHU�OD�FRQVXOWD�UHVSHFWLYD��
���� 2ILFLR� 1�� ���������+1+8�'*�23(5�� GHO� 'U�� /XLV� $�� +XDUDFKL� 4XLQWDQLOOD�� 'LUHFWRU� *HQHUDO� GHO�+RVSLWDO� 1DFLRQDO� +LSyOLWR�8QDQXH�� �� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH�&21$5(0(�� OD� UHODFLyQ� GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�Q�������'*�����255++�,(03�����GHO�'U��9tFWRU�%D]XO�1LFKR��'LUHFWRU�*HQHUDO�GHO� ,QVWLWXWR�(VSHFLDOL]DGR� 0DWHUQR� 3HULQDWDO�� �� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH� &21$5(0(�� OD� UHODFLyQ� GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &DUWD�1�������2&',²*05$5�(66$/8'�������GHO�'U��&HVDU�/LHQGR�/LHQGR��-HIH�GH�&DSDFLWDFLyQ�'RFHQFLD� p� ,QYHVWLJDFLyQ� GHO� +RVSLWDO� 1DFLRQDO� (GJDUGR� 5HEDJOLDWL� 0DUWLQV�� HQ� HO� TXH� UHPLWH�� D�VROLFLWXG� GH� &21$5(0(�� OD� UHODFLyQ� GH� PpGLFRV� UHVLGHQWHV� TXH� VH� HQFXHQWUDQ� DO� PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1�����������63*�)0+8�81)9��GHO�'U��)LORPHQR�-iXUHJXL�)UDQFLD��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81)9��HQ�HO�TXH�UHPLWH�XQ�QRPEUH�PiV�GH�PpGLFR�SRVWXODQWH�DO�SURFHVR�GH�DGPLVLyQ������TXH�KDEUtD�LQFXUULGR�HQ�IDOVLILFDFLyQ�GH�GRFXPHQWRV��3DVD�D�2UGHQ�GHO�'tD��
���� 2ILFLR��������'63*)0+�8135*��GHO�'U��-XDQ�9HJD�*UDGRV��'LUHFWRU�GH�OD�6HFFLyQ�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8135*��HQ�HO�TXH� UHPLWH�HO�DFWD�GH�FDOLILFDFLyQ�GHO�H[DPHQ�GH�
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FRQRFLPLHQWRV�VHJ~Q�RUGHQ�GH�PpULWR�JHQHUDO�GHO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR�������3DVD�D�OD�&RPLVLyQ�GH�$GPLVLyQ��
���� 6ROLFLWXG�V�Q�UHFLELGR�HO����GH�PD\R�GHO�������GHO�'U��:DOWHU�0HGLQD�)ORUHV��HQ�HO�TXH�VROLFLWD���SDUD�WUiPLWH� GH� KRPRORJDFLyQ� GH� WtWXOR� GH� HVSHFLDOLVWD� HQ� HO� H[WUDQMHUR�� XQD� FRSLD� GH� OD� UHVROXFLyQ� R�GRFXPHQWR�TXH�DFUHGLWH�HQ�HO�TXH�VH�DXWRUL]D�OD�IRUPDFLyQ�GH�PpGLFRV�HVSHFLDOLVWDV�HQ�2QFRORJtD�0pGLFD� OD� 8QLGDG� GH� 3RVW� *UDGR� GH� OD� )DFXOWDG� GH� 0HGLFLQD� 81060�� 3DVD� D� OD� 6HFUHWDUtD�(MHFXWLYD�SDUD�HO�WUiPLWH�FRUUHVSRQGLHQWH��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH�PD\R� GHO� ������ GH� OD� 'UD�� .DULQD� $UWLFD� $JXLUUH�� HQ� HO� TXH�UHDOL]D� FRQVXOWD� VREUH� OD� FDOLILFDFLyQ� GHO� &XUUtFXOR� 9LWDH� SDUD� ODV� VXEHVSHFLDOLGDGHV� FRQ� UHTXLVLWR�SUHYLR��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�DEVROYHU�OD�FRQVXOWD�FRUUHVSRQGLHQWH��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GHO�'U��'DUZLQ�%UDYR�GH�OD�)XHQWH��(QFDUJDGR�GH� OD� 2ILFLQD� GH� &DSDFLWDFLyQ� GHO� +RVSLWDO� ,,� 6XiUH]�$QJDPRV�� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH�&21$5(0(�� OD� UHODFLyQ� GH�PpGLFRV� UHVLGHQWHV� TXH� VH� HQFXHQWUDQ� DO�PRPHQWR�� ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF�
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GHO�'U��(GXDUGR�3DUHGHV�%RGHJDV��'LUHFWRU�GH�3RVJUDGR�\�6HJXQGD�(VSHFLDOL]DFLyQ�GH�OD�)DFXOWDG�GH�0HGLFLQD�83&+��HQ�HO�TXH�UHPLWH�OD�UHODFLRQ�GH� SRVWXODQWHV� FRPSOHWD� \� ORV� UHVXOWDGRV� ILQDOHV� SXEOLFDGRV� HQ� OD� ZHE��3DVD� D� OD� &RPLVLyQ� GH�$GPLVLyQ��
���� &DUWD�1������2&',�+,,6$�5$5�(66$/8'�������GHO�'U��'DUZLQ�%UDYR�GH�OD�)XHQWH��TXLHQ�HQYtD�SRU�WUiPLWH�UHJXODU�� OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR� 1�� ���������',56$/�313��',9'(6+80�'(3('8�6'�� GHO� *HQHUDO� 0HG�� 313� -XDQ� $��)HUQiQGH]�0DUTXLQD��'LUHFWRU�GH�OD�3ROLFtD�1DFLRQDO�GHO�3HU~��GLULJLGR�DO�'U��0HOLWyQ�$UFH�5RGUtJXH]��'LUHFWRU� GH� OD� 8QLGDG� GH� 3RVW� *UDGR� GH� OD� )DFXOWDG� GH� 0HGLFLQD� +XPDQD� 8603�� FRQ� FRSLD� D�&21$5(0(��HQ�HO�TXH�LQIRUPD�TXH�OD�YDFDQWH�GH�*LQHFRORJtD�RIHUWDGD�SRU�VX�LQVWLWXFLyQ�SDVDUi�D�FRQYHUWLUVH�GH�YDFDQWH�FDXWLYD�D�YDFDQWH�SRU�GHVWDTXH�SDUD�HO�SUHVHQWH�FRQFXUVR�GH�DGPLVLyQ�GH�5HVLGHQWDGR� 0pGLFR� HQ� FRQFRUGDQFLD� FRQ� ODV� 'LVSRVLFLRQHV� &RPSOHPHQWDULDV� GHO� 3URFHVR� GH�$GPLVLyQ�������3DVDU�D�2UGHQ�GHO�'tD��
���� 2ILFLR�1������������'*�23�86&(�+1'0��GHO�'U��)HUQDQGR�&DUEDOOR�2UGyxH]��'LUHFWRU�*HQHUDO�GHO�+RVSLWDO�1DFLRQDO�'RV�GH�0D\R��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR� 1�� �����'*�2$�55�++�86(&�',�6$�9�/&������� GH� OD� 'UD�� 0DUtD� 7HUHVD� 3HUDOHV� 'tD]��'LUHFWRUD� *HQHUDO� GH� OD� 'LUHFFLyQ� GH� 6DOXG� 9� /LPD� &LXGDG�� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH�&21$5(0(�� OD� UHODFLyQ� GH�PpGLFRV� UHVLGHQWHV� TXH� VH� HQFXHQWUDQ� DO�PRPHQWR�� ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF�
���� 6ROLFLWXG�V�Q�UHFLELGR�HO����GH�PD\R�GH�GHO�������GHO�'U��&DUORV�&DVDIUDQFD�6DQWRV��SRVWXODQWH�D�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8603�HQ�HO�SURFHVR�GH�DGPLVLyQ�������HQ� TXH� SODQWHD� UHFXUVR� GH� UHFRQVLGHUDFLyQ�SDUD� OD� UHYLVLyQ�GH�H[DPHQ�\� VROLFLWD�RWRUJDPLHQWR�GH�YDFDQWH�HQ�OD�PRGDOLGDG�GH�GHVWDTXH�FRQ�ILQDQFLDPLHQWR�SULYDGR�³%�´��'HULYDU�HO�FDVR�D�OD�8603�SDUD�HYDOXDFLyQ��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GH�OD�'UD��(OVD�5RGUtJXH]�5RGUtJXH]��HQ�HO�TXH�UHDOL]D� OD� FRQVXOWD� VREUH� OD� FDOLILFDFLyQ� GH� OD� ODERU� SURIHVLRQDO� HQ� HO� SURFHVR� GH� DGPLVLyQ� ������(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�DEVROYHU�OD�FRQVXOWD�FRUUHVSRQGLHQWH��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PD\R� GHO� ������ GHO� 'U�� -XDQ� 9HJD� *UDGRV�� 'LUHFWRU� GH� OD�6HFFLyQ�GH�3RVWJUDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8135*��HQ�HO�TXH�UHDOL]D�FRQVXOWD�VREUH�YDFDQWHV�TXH�QR�IXHUDQ�FXELHUWDV�QL�HQ�SULPHUD�QL�HQ�VHJXQGD�RSFLyQ��VL�pVWDV�SRGUtDQ�VHU�FXELHUWDV�SRU�XQR�GH�ORV�SRVWXODQWHV�HQ�HVWULFWR�RUGHQ�GH�PpULWR��3DVDU�D�2UGHQ�GHO�'tD��



$FWD�6(����0D\R� � 3iJLQD���GH�����

���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GHO�+RVSLWDO�1DFLRQDO�'DQLHO�$OFLGHV�&DUULyQ�±�&DOODR�� HQ� HO� TXH� UHPLWHQ�� D� VROLFLWXG� GH� &21$5(0(�� OD� UHODFLyQ� GH�PpGLFRV� UHVLGHQWHV� TXH� VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PD\R� GHO� ������ GH� OD� 6XE*HUHQFLD� *HQHUDO� GHO� &RPSOHMR�+RVSLWDODULR� 6DQ� 3DEOR�� HQ� HO� TXH� UHPLWHQ�� D� VROLFLWXG� GH� &21$5(0(�� OD� UHODFLyQ� GH� PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVD�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR�HOHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GH�OD�'UD��5RVVL�&DVWHOODQRV�GHO�3RUWDO��$VHVRUD�/HJDO�GHO�&21$5(0(��HQ�HO�TXH�UHPLWH�3UR\HFWR�GH�'LUHFWLYD�GH�3URFHGLPLHQWR�SDUD�LPSOHPHQWDU�DUWtFXOR���LQFLVR�$�GH�OD�5�6��1���������6$��3DVDU�D�2UGHQ�GHO�'tD��
���� 2ILFLR�1������36(�50�)0+�816$$&�������GHO�'U��2VWZDOG�$YHQGDxR�7DSLD��'LUHFWRU�GH�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�5HVLGHQWDGR�0pGLFR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�816$$&��HQ�HO�TXH�UHPLWH�DFWDV�GH�HYDOXDFLyQ�GH�FXUUtFXOR�YLWDH�\�H[DPHQ�HVFULWR��UHVXOWDGRV�ILQDOHV�GH�FXUUtFXOR�YLWDH�\�H[DPHQ�\�UHODFLyQ�GH�LQJUHVDQWHV��3DVDU�D�OD�&RPLVLyQ�GH�$GPLVLyQ��
���� 2ILFLR�1�� �������'63*�)0+�8135*�� GHO�'U�� -XDQ�9HJD�*UDGRV��'LUHFWRU�GH� OD�6HFFLyQ�GH�3RVW�*UDGR�GH� OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8135*��HQ�HO� TXH�PDQLILHVWD� VX�SUHRFXSDFLyQ�SRU� OD�FDOLILFDFLyQ�JOREDO�GHO�3URFHVR�GH�$GPLVLyQ�DO�5HVLGHQWDGR�0pGLFR��$VLPLVPR�SURSRQH�TXH�VH�DVXPD�FRPR�QRUPD��HVWDEOHFHU�FRPR�UHTXLVLWR�EiVLFR�REWHQHU�XQ�SXQWDMH�PtQLPR�GH����SXQWRV��\�VL�QR�VH�ORJUDUi�HVWH�SXQWDMH�QR�FDOLILFDUtD�SDUD�REWHQHU�XQD�SOD]D��(VWR�VH�GD�D�SURSyVLWR�GH�XQ�FDVR��3DVDU�D 2UGHQ�GHO�'tD��
���� &RUUHR�(OHFWUyQLFR�UHFLELGR�HO����GH�PD\R�GHO�������GHO�'U��*XLOOHUPR�%DUULRV�)ORUHV��*HUHQWH�GH�OD�2ILFLQD� GH� &RQWURO� GH� &DOLGDG� GHO� ,QVWLWXWR� GH� 0HGLFLQD� /HJDO�� HQ� HO� TXH� UHPLWH�� D� VROLFLWXG� GH�&21$5(0(�� OD� UHODFLyQ� GH�PpGLFRV� UHVLGHQWHV� TXH� VH� HQFXHQWUDQ� DO�PRPHQWR�� ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVDU�D�OD�&RPLVLyQ�$G�KRF��
���� &RUUHR� (OHFWUyQLFR� UHFLELGR� HO� ��� GH� PD\R� GHO� ������ GHO� 'U�� &DUORV� /ODS� <HVDQ�� &RRUGLQDGRU�$FDGpPLFR�020$�GHO�+RVSLWDO�&XDMRQH�6RXWKHUQ�3HUX��HQ�HO�TXH�UHPLWH��D�VROLFLWXG�GH�&21$5(0(��OD�UHODFLyQ�GH�PpGLFRV�UHVLGHQWHV�TXH�VH�HQFXHQWUDQ�DO�PRPHQWR��ODERUDQGR�HQ�VX�LQVWLWXFLyQ��3DVDU�D OD�&RPLVLyQ�$G�KRF��
���� 2ILFLR�1������'(6(�)0+'$&�81,&$�������GHO�'U��/XLV�&XURWWR�3DORPLQR��'LUHFWRU�GH�OD�(VFXHOD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�816/*,��HQ�HO�TXH�UHPLWH�FRSLD�GH�ODV�DFWDV�GH�YHULILFDFLyQ�\�GH�FRQFXUUHQFLD�HPLWLGDV�SRU�HO�'U��-RVp�/XLV�+HUUHUD�5DPRV��)LVFDO�3URYLQFLDO�GH�3UHYHQFLyQ� GHO�'HOLWR��$VLPLVPR� UHPLWH� FRSLD� GHO�$FWD� GH�([DPHQ�(VFULWR� \�GH� ORV� UHVXOWDGRV�ILQDOHV��3DVDU�D�OD�&RPLVLyQ�$G�KRF��

,,,�� '(63$&+2�(0,7,'2��
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 1HOVRQ� 0RUDOHV� 6RWR�� 3UHVLGHQWH� GH� OD�&RPLVLyQ� GH�(VWiQGDUHV�0tQLPRV� GH� )RUPDFLyQ�� HQ� HO� TXH� VH� OH� KDFH� OOHJDU� HO� DFXHUGR�1�� ����&21$5(0(�������HQ�HO�TXH�VH�OH�HQFRPLHQGD�D�OD�FRPLVLyQ�TXH�HO�SUHVLGH��SURSRQJDQ�XQ�PDUFR�QRUPDWLYR�SDUD� OD� �FUHDFLyQ�GH�QXHYDV�HVSHFLDOLGDGHV��DVt�FRPR�HO�HVWDEOHFLPLHQWR�GH�HVWiQGDUHV�PtQLPRV�GH�GXUDFLyQ�\�SUHUUHTXLVLWRV�SDUD�ORV�SURJUDPDV�DFDGpPLFRV��
2. 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U� 1HOVRQ� 0RUDOHV� 6RWR�� 3UHVLGHQWH� GH� OD�&RPLVLyQ�GH�(VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ��HQ�HO�TXH�VH�OH�UHPLWH�SDUD�DWHQFLyQ�HO�2ILFLR����������'*�,12�UHPLWLGD�SRU�HO�'U��-RUJH�9HOD]FR�4XLURJD��'LUHFWRU�*HQHUDO�GHO�,12� 
��� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� $OH[� 7HOOHV�� 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� 2WDUROD�� HQ� HO� TXH� VH� OH� LQIRUPD� FRQ�UHODFLyQ� D� VX� VROLFLWXG�� TXH� HO� GHSyVLWR� HQ� OD� FXHQWD� ������������������������ GHO� %DQFR�
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&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�� /XLV� 3DUYLQD�� 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$5(0(�3�6(��GLULJLGR�D�ORV�'UV��1HOVRQ�0RUDOHV�6RWR��)LORPHQR�-iXUHJXL�)UDQFLD�\�0HOLWyQ�$UFH�5RGUtJXH]��'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81060��'LUHFWRU�GH�OD�6HFFLyQ�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81)9�\�'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�8603�FRUUHVSRQGLHQWHPHQWH��HQ�HO�TXH�VH�OHV� LQIRUPD� VREUH� ORV� UHSUHVHQWDQWHV� GHVLJQDGRV� SRU� OD�(VFXHOD� GH�6DQLGDG� GHO�(MpUFLWR�GHO�3HU~�SDUD�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR������DQWH�VXV�LQVWLWXFLRQHV��
��� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��+HLQHU�1ROD]FR��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$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO�,'5(+��HQ�HO�TXH�VH�OH�VROLFLWD�HQ�FDOLGDG�GH�SUpVWDPR�HO�3UR\HFWRU�0XOWLPHGLD�SDUD�HO�GtD����GH�$EULO�SDUD�OD�5HXQLyQ�GH�1RUPDWLYD�/HJDO�GH�&21$5(0(��
��� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH� ,QVWLWXFLRQDO�GHO�,'5(+��HQ�HO�TXH�VH�OH�VROLFLWD�HQ�FDOLGDG�GH�SUpVWDPR�HO�3UR\HFWRU�0XOWLPHGLD�SDUD�HO�GtD����GH�$EULO�SDUD�OD�5HXQLyQ�GH�1RUPDWLYD�/HJDO�GH�&21$5(0(��
���� 2ILFLR�1�� ����� ���� \� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV�'UV��(GXDUGR�3DUHGHV�%RGHJDV��5REHUW�3DORPLQR�GH�OD�*DOD�\�)LORPHQR�-iXUHJXL��0LHPEURV�GHO�&21$5(0(�\�GH�OD�&RPLVLyQ�$G�KRF�HQFDUJDGD�GH�SUHVHQWDU�XQD�SURSXHVWD� ILQDQFLHUD�\�GH� ORFDO�SDUD� OD�DGTXLVLFLyQ�GH�XQD�6HGH�,QVWLWXFLRQDO���HQ�ORV�TXH�VH�OHV�HQYtD�HO�$FXHUGR�1�����������&21$5(0(��HQ�HO�FXDO�VH�OH�VROLFLWD�SUHVHQWDU�SURSXHVWDV�SDUD�DOTXLOHU�GH�LQPXHEOH�SDUD�6HGH�,QVWLWXFLRQDO�HQ�OD�SUy[LPD�6HVLyQ��
���� 2ILFLR� 1�� ���������&21$5(0(�6(�� GLULJLGR� D� OD� 'UD�� 1DQF\� 9DOGHLJOHVLDV�� HQ� OD� TXH� VH� OH� GD�UHVSXHVWD�D�VX�VROLFLWXG�VREUH�HO�HMHUFLFLR�\�OD�UHYDOLGDFLyQ�GH�OD�HVSHFLDOLGDG�HQ�HO�3HU~��
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��$OH[�0HGUDQR��HQ�OD�TXH�VH�OH�GD�UHVSXHVWD�D�VX�VROLFLWXG�VREUH�HO�HMHUFLFLR�\�OD�UHYDOLGDFLyQ�GH�OD�HVSHFLDOLGDG�HQ�HO�3HU~��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GH�,'5(+��HQ�HO�TXH�VH�OH�VROLFLWD�EULQGH�ODV�IDFLOLGDGHV�GHO�FDVR�DO�'U��3HGUR�'tD]�8UWHJD�SDUD�TXH�SXHGD�DVLVWLU�D�OD�UHXQLyQ�GH�OD�&RPLVLyQ�GH�5HYLVLyQ�GH�OD�1RUPDWLYD�/HJDO�GHO�6,1$5(0(�HO�GtD����GH�$EULO��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�D�OD�/LF��/X]�0DULQD�&XEDV�0RQWR\D��6XEJHUHQWH�GHO�'HVDUUROOR�GH�3HUVRQDO�(66$/8G��HQ�HO�TXH�VH�OH�UHPLWH�HO�DFXHUGR�1�����������&21$5(0(��HQ�HO�FXDO� VH� DSUXHED� OD� DGLFLyQ� GH� XQD� SOD]D�PiV�HQ�HO�+RVSLWDO�1DFLRQDO�(GJDUGR�5HEDJOLDWL�0DUWLQV�ILQDQFLDGD�SRU�HO�/DERUDWRULR�3IL]HU�6�$��FRQ�FDUJR�DO�YLVWR�EXHQR�GH�(66$/8'��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��)HUQDQGR�&DUEDOOR�2UGyxH]��'LUHFWRU�*HQHUDO�GHO�+RVSLWDO�1DFLRQDO���GH�0D\R��HQ�HO�TXH�VH�OH�LQIRUPD�GH�OD�DVLVWHQFLD�GHO�'U��-DLPH�0RUiQ�D�ODV�UHXQLRQHV�GH�&21$5(0(�GH�IHFKDV����\����GH�DEULO��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�$O�'U��1HOVRQ�0RUDOHV�6RWR��'LUHFWRU�GH�OD�8QLGDG�GH�3RVW�*UDGR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81060��HQ�HO�TXH�VH�OH�UHPLWH��SDUD�FRQRFLPLHQWR�\�ILQHV��OD�UHVSXHVWD� GH� (66$/8'�� FRQ� UHVSHFWR� D� OD� SRVLELOLGDG� GH� OD� DGLFLyQ� GH� XQD� SOD]D� PiV� SDUD� HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR������HQ�HO�+RVSLWDO�1DFLRQDO�(GJDUGR�5HEDJOLDWL�0DUWLQV��



$FWD�6(����0D\R� � 3iJLQD����GH�����

���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��2VWZDOG�$YHQGDxR�7DSLD��'LUHFWRU�GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�5HVLGHQWDGR�0pGLFR�GH�OD�)DFXOWDG�GH�0HGLFLQD�816$$&��HQ�HO�TXH�VH�GD�UHVSXHVWD�D�OD�FRQVXOWD�UHDOL]DGD�FRQ�UHODFLyQ�D�SXQWDMHV�HQ�FHQWURV�PpGLFRV�HVSHFtILFRV��
���� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 2VWZDOG� $YHQGDxR� 7DSLD�� 'LUHFWRU� GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�5HVLGHQWDGR�0pGLFR�GH�OD�)DFXOWDG�GH�0HGLFLQD�816$$&��HQ�HO� TXH� VH� VROLFLWD� EULQGH� LQIRUPH� VREUH� OD� GHQXQFLD� GH� LUUHJXODULGDGHV� TXH� KXELHUDQ� SRGLGR� VHU�FRPHWLGDV�HQ�VX�LQVWLWXFLyQ��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO� ,'5(+��HQ�HO�TXH�VH� OH� UHLWHUD� OD�VROLFLWXG�GH�RSLQLyQ�OHJDO�GHO�VX� LQVWLWXFLyQ�FRQ�UHODFLRQ�D� ORV�GHVFDQVRV�TXH�GHEHUtDQ�VHU�RWRUJDGRV�D�ORV�PpGLFRV�TXH�VH�HQFXHQWUDQ�H[SXHVWRV�D�UDGLDFLRQHV��
���� 2ILFLR�1�����������&21$5(0(�6(��GLULJLGR�DO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��HQ�HO�TXH�VROLFLWD�VH�EULQGHQ�ODV�IDFLOLGDGHV�GHO�FDVR��SDUD�TXH�HO�'U��3HGUR�'tD]�8UWHDJD��SXHGD�DVLVWLU�D�OD�5HXQLRQ�GH�OD�&RPLVLRQ�GH�3URFHVR�GH�$GPLVLyQ�HO�GtD�0DUWHV����GH�0D\R�GHO�������
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH�,QVWLWXFLRQDO�GHO�,'5(+��HQ�HO�TXH�VH�OH�VROLFLWD�HQ�FDOLGDG�GH�SUpVWDPR�HO�3UR\HFWRU�0XOWLPHGLD�SDUD�HO�GtD����GH�0D\R�SDUD�OD�6HVLyQ�2UGLQDULD�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO� ,'5(+�� HQ� HO� TXH� VH� OH� LQYLWD� D� SDUWLFLSDU� HQ� OD� 6HVLyQ� 2UGLQDULD� GHO� &RPLWp� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR��
���� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO� ,'5(+��HQ�HO�TXH�VH�OH�VROLFLWD�VH�EULQGHQ�ODV�IDFLOLGDGHV�GHO�FDVR��SDUD�TXH�HO�'U��3HGUR�'tD]�8UWHDJD��SXHGD�DVLVWLU�D�OD�6HVLyQ�2UGLQDULD�GH�&21$5(0(�GHO�GtD����GH�0D\R�GHO�������
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� UHSUHVHQWDQWHV� GH� ODV� HQWLGDGHV�SUHVWDGRUDV�GHO�6,1$5(0(���HQ�HO�TXH�VH�VROLFLWD�VH�UHPLWD�FRSLD�GH�ODV�QRUPDWLYDV�LQVWLWXFLRQDOHV�TXH�HVWDEOHFHQ�OLPLWDFLRQHV�D�OD�SRVWXODFLyQ�D�ORV�SURJUDPDV�GH�VHJXQGD�HVSHFLDOL]DFLyQ��
���� 2ILFLR�0~OWLSOH�1�����������&21$5(0(�3�6(��GLULJLGR�D�ORV�PLHPEURV�GH�OD�&RPLVLRQ�GH�5HYLVLyQ�GH�1RUPDWLYD�/HJDO�GHO�6,1$5(0(��HQ�HO�TXH�VH�OHV�FLWD�D�UHXQLyQ�GH�OD�FLWDGD�FRPLVLyQ�SDUD�HO�GtD�/XQHV����GH�$EULO�D�KRUDV������GH�OD�PDxDQD�HQ�OD�VHGH�GH�&21$5(0(��
���� 2ILFLR�0~OWLSOH�1�����������&21$5(0(�3�6(��GLULJLGR�D� ORV�'LUHFWRUHV�GH�ORV�+RVSLWDOHV�TXH�VRQ��HQWLGDGHV�SUHVWDGRUDV�GHO�6,1$5(0(��HQ�TXH�VH�VROLFLWD�LQIRUPDFLyQ�VREUH�ORV�PpGLFRV�UHVLGHQWHV�TXH�DOEHUJDQ�VXV�LQVWLWXFLRQHV��6H�DGMXQWD�GLVNHWWH�FRQ�EDVH�GH�GDWRV�SDUD�OOHQDU��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \� HQFDUJDGRV� GH� ODV�8QLGDGHV�GH�3RVW�*UDGR��HQWLGDGHV�IRUPDGRUDV�GHO�6,1$5(0(��HQ�HO�TXH�VH�OHV�UHPLWH�OD�EDVH�GH�GDWRV�GH�ORV�PpGLFRV�TXH�LQFXUULHURQ�HQ�FDVR�GH�IDOVLILFDFLyQ�GH�GRFXPHQWRV�HQ�HO�SHUtRGR������\������
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \� HQFDUJDGRV� GH� ODV�8QLGDGHV�GH�3RVW�*UDGR��HQWLGDGHV�IRUPDGRUDV�GHO�6,1$5(0(��HQ�HO�TXH�VH�OHV�UHPLWH�VROXFLRQHV�DQWH�SUREOHPDV�SODQWHDGRV�SRU�HO�FDPELR�GH�OD�IHFKD�GHO�H[DPHQ�GH�DGPLVLyQ�\�HO�DGLFLRQDPLHQWR�GH�SOD]DV�GH�PpGLFRV�UHVLGHQWHV�D�ODV�SOD]DV�DXWRUL]DGDV�SDUD�HO�SUHVHQWH�DxR��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR� �81060��8603��83&+��817��816$��8&60�\�816$$&��SDUD�VROLFLWDUOHV�TXH�HQYtHQ�FRQ�FDUiFWHU�GH�PX\�XUJHQWH��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR� GH� ODV� HQWLGDGHV� IRUPDGRUDV� GHO� 6,1$5(0(� HQ� HO� TXH� VH� UHPLWH� RILFLR� HQYLDGR� SRU� OD�8QLYHUVLGDG� 1DFLRQDO� )HGHULFR� 9LOODUUHDO� HQ� OD� FXDO� VH� DGMXQWD� OLVWD� PpGLFRV� TXH� LQFXUULHURQ� HQ�IDOVLILFDFLyQ�HQ�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR������HQ�GLFKD�LQVWLWXFLyQ��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR�GH�ODV�HQWLGDGHV�IRUPDGRUDV�GHO�6,1$5(0(�HQ�HO�TXH�VH�VROLFLWD�D�ORV�-XUDGRV�GH�$GPLVLyQ�
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DJRWDU�WRGRV�ORV�PHGLRV�SRVLEOHV�SDUD�FRQILUPDU�OD�YHUDFLGDG�GH�ORV�GRFXPHQWRV�SUHVHQWDGRV�SRU�ORV�VHxRUHV�SRVWXODQWHV��HQ�SDUWLFXODU�DTXHOORV�TXH�ORJUDVHQ�VX�LQJUHVR�D�ORV�SURJUDPDV�GH�5HVLGHQWDGR�0pGLFR���
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR� GH� ODV� HQWLGDGHV� IRUPDGRUDV� GHO� 6,1$5(0(� HQ� HO� TXH� VH� UHPLWH� RILFLR� HQYLDGR� SRU� OD�8QLYHUVLGDG� 1DFLRQDO� )HGHULFR� 9LOODUUHDO� HQ� OD� FXDO� VH� DGMXQWD� OLVWD� DGLFLRQDO� GH� PpGLFRV� TXH�LQFXUULHURQ�HQ�IDOVLILFDFLyQ�HQ�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR������HQ�GLFKD�LQVWLWXFLyQ��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR� GH� ODV� HQWLGDGHV� IRUPDGRUDV� GHO� 6,1$5(0(� HQ� HO� TXH� VH� OHV� VROLFLWD� LQIRUPH� VL� KXELHUDQ�RFXUULGR�LUUHJXODULGDGHV�SUHVHQWDGDV�HQ�HVWH�SURFHVR�GH�DGPLVLyQ��
���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR�GH�ODV�HQWLGDGHV�IRUPDGRUDV�GHO�6,1$5(0(��HQ�HO�TXH�VH�OHV�HQYtD�FRSLD�GH�ODV�QRUPDWLYDV�LQVWLWXFLRQDOHV��GH�(66$/8'�\�OD�6DQLGDG�1DYDO��TXH�HVWDEOHFHQ�OLPLWDFLRQHV�D�OD�SRVWXODFLyQ�D�ORV�SURJUDPDV�GH�VHJXQGD�HVSHFLDOL]DFLyQ.

���� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� 'LUHFWRUHV� \�R� (QFDUJDGRV� GH� 3RVW�*UDGR� GH� ODV� HQWLGDGHV� IRUPDGRUDV� GHO� 6,1$5(0(� HQ� HO� TXH� VH� UHPLWH� RILFLR� HQYLDGR� SRU� OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV�HQ�HO�FXDO�VH�LQIRUPD�VREUH�HO�FDVR�GH�XQ�PpGLFR�TXH�LQFXUULy�HQ�IDOVLILFDFLyQ�HQ�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR������HQ�GLFKD�LQVWLWXFLyQ��
���� 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�OD�6HVLyQ�2UGLQDULD�GHO�&21$5(0(�GHO�GtD����GH�PD\R�GHO������HQ�OD�VHGH�GH�&21$5(0(��
 ,9�� ,1)250(6���
��� 'U��5REHUW�3DORPLQR���

D�� (O� H[DPHQ�VH�KD�GHVDUUROODGR�VLQ�PD\RUHV�FRQWUDWLHPSRV��KDELpQGRVH�SURFHGLGR�D�VHSDUDU�GXUDQWH�OD�IDVH�GH�UHYLVLyQ�GHO�&XUUtFXOR�D�XQ�SRVWXODQWH�SRU�IDOVLILFDFLyQ�GH�GRFXPHQWRV��DVt�PLVPR�VH�KD�UHWLUDGR�D�GRV�PpGLFRV�TXH�SUHVHQWDURQ�GRFXPHQWRV�GRORVRV�HQ�HO�SURFHVR�GH�DGPLVLyQ� ������ $FWXDOPHQWH� VH� HQFXHQWUD� HQ� HYDOXDFLyQ�� \� VH� VRPHWH� D� FRQVLGHUDFLyQ� GH�&21$5(0(�HO�FDVR�GH���PpGLFRV�TXH�SUHVHQWDURQ�GRFXPHQWRV�IDOVLILFDGRV�HQ�HO�&RQJUHVR�GH�0HGLFLQD�,QWHUQD�������3DVDU�D�2UGHQ�GHO�'tD��
E�� +DELHQGR� WRPDGR� FRQRFLPLHQWR� SRU� HVFULWR�� SRU� &21$5(0(�� GH� TXH� (V6DOXG� QR� KD�UHIUHQGDGR�OR�VHxDODGR�YHUEDOPHQWH�SRU�VX�UHSUHVHQWDQWH��FRQ�UHODFLyQ�D�OD�%HFD�3IL]HU��VH�KD�SURFHGLGR�D�UHWLUDU�HVWD�SOD]D�GH�OD�RIHUWD�GHO�SUHVHQWH�SURFHVR�GH�DGPLVLyQ��3DVDU�D�2UGHQ�GHO�'tD��

��� 'U��'RPLQJR�$UFRV��%DMR�OD�SUHVLGHQFLD�GHO�'U��&XURWWR�VH�KD�GHVDUUROODGR�HO�SURFHVR�QRUPDOPHQWH�HQ�OD�816/*��LQFOXVLYH�SDUD�XQD�PD\RU�WUDQVSDUHQFLD�FRQ�OD�SUHVHQFLD�GH�XQ�)LVFDO�GH�3UHYHQFLyQ�GHO� 'HOLWR�� 'H� ���� SRVWXODQWHV�� ��� VH� SUHVHQWDURQ� DO� ([DPHQ�� 6LQ� HPEDUJR�� VH� KD� UHFLELGR� XQ�UHFODPR�GH�XQ�SRVWXODQWH�TXLHQ�VHxDOD�TXH�VX�WDUMHWD�GH�UHVSXHVWD�KDEUtD�VLGR�FDPELDGD��HO�FDVR�VH�YHUi�LQFOXVLYH�HQ�&RQVHMR�GH�)DFXOWDG��7RPDU�FRQRFLPLHQWR��
��� 'U�� 0HOLWyQ� $UFH�� HO� SURFHVR� VH� KD� GHVDUUROODGR� VLQ� FRQWUDWLHPSRV� HQ� OD� 8603�� 7RPDU�FRQRFLPLHQWR��
��� 'U��0DQXHO�1~xH]��OD�6HFUHWDUtD�(MHFXWLYD�SXHGH�LQIRUPDU�TXH�FRQIRUPH�D�ORV�LQIRUPHV�UHFLELGRV�GH�ODV�83*V��VH�KDQ�LQVFULWR�XQ�WRWDO�GH������SRVWXODQWHV��UHSUHVHQWDQGR�XQ�LQFUHPHQWR�GHO������FRQ�UHVSHFWR� DO� DxR� ������ (O� ,QIRUPH� HQ� H[WHQVR� GHEH� SUHVHQWDUOR� OD� &RPLVLyQ� GH� $GPLVLyQ��7RPDU�FRQRFLPLHQWR��
��� 'U��-DLPH�0RUiQ��FRQ�UHODFLyQ�DO�SURFHVR�GHVDUUROODGR�HQ�OD�81)9��VHxDOD�XQD�HYDOXDFLyQ�GHILFLHQWH��OR�TXH�VH�WUDGXFH�HQ�TXH�VyOR�XQ����GH�ORV�SRVWXODQWHV�DSUREDURQ�HO�H[DPHQ��FRQ����SXQWRV�R�PiV��
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$VLPLVPR�KXER�OD�SDUWLFLSDFLyQ�GH�REVHUYDGRUHV��LGHQWLILFDGRV�FRPR�DOXPQRV�GHO�SUHJUDGR��TXH�QR�FRUUHVSRQGtD�FRQ� ODV�QRUPDV�HVWDEOHFLGDV��)LQDOPHQWH��SUHVHQWD�VXV�UHVHUYDV�D� OD�IRUPD�FRPR�VH�SXEOLFDURQ�ORV�UHVXOWDGRV��HQ�OD�PHGLGD�HQ�TXH�D�VX�SHGLGR�\�RWURV�PLHPEURV�VH�SXEOLFy�SRU�FyGLJR��QRPEUH��HVSHFLDOLGDG�\�QRWDV�DOFDQ]DGDV�GH�&9�\�H[DPHQ��7RPDU�FRQRFLPLHQWR��
��� 'U�� 9tFWRU� $EXUWR�� HQ� OD� 8603� VH� KDQ� LQVFULWR� ���� SRVWXODQWHV�� SUHVHQWiQGRVH� ���� PpGLFRV� DO�H[DPHQ��VLQ�HPEDUJR�����SOD]DV�GH�GHVWDTXH�KDQ�TXHGDGR�VLQ�RFXSDU��/RV�UHVXOWDGRV�VH�SXEOLFDURQ�HO�PLVPR�GtD��7RPDU�FRQRFLPLHQWR��
��� 'U�� -HV~V� )HUQiQGH]�� OD� SUHVHQFLD� GH� ORV� HVWXGLDQWHV� UHIHULGD� SRU� HO� 6U�� 5HSUHVHQWDQWH� GH� OD�$1053��FRUUHVSRQGLy�D�XQ�DFXHUGR�GHO�&RQVHMR�GH�)DFXOWDG�81)9��GHQWUR�GH�ODV�DWULEXFLRQHV�TXH�FRPR�yUJDQR�GH�JRELHUQR�GH�OD�)DFXOWDG�WLHQH��7RPDU�FRQRFLPLHQWR��
��� 'U��(GXDUGR�3DUHGHV��HQ�OD�83&+�VH�KDQ�SUHVHQWDGR�XQ�WRWDO�GH�����SRVWXODQWHV��KDELHQGR�TXHGDGR�SOD]DV�OLEUHV�VLQ�RFXSDU�HQ�HO�+RVSLWDO�1DFLRQDO�&D\HWDQR�+HUHGLD�\�HO�,1(1��6H�KD�SUHVHQWDGR�XQ�UHFODPR�GH�XQ�SRVWXODQWH��HO�FXDO�UHILHUH�KDEHU�VLGR�PDO�LQIRUPDGR�SRU�XQD�VHFUHWDULD��UHILULHQGR�TXH�VH�KD� LQVFULWR�HQ�&LUXJtD�*HQHUDO�\�2QFROyJLFD��FXDQGR�VX�GRFXPHQWR�GH� LQVFULSFLyQ�GLFH�&LUXJtD�*HQHUDO�� (O� FDVR� GHEH� VHU� LQIRUPDGR� D� &21$5(0(� HQ� H[WHQVR� HQ� ORV� SUy[LPRV� GtDV� 7RPDU�FRQRFLPLHQWR��
��� 'U�� )LORPHQR� -iXUHJXL�� FRQIRUPH� VH� KD� LQIRUPDGR�� HQ� OD�81)9� VH� KD� GHWHFWDGR� SRU� SDUWH� GH� ���SRVWXODQWHV� OD� SUHVHQWDFLyQ� GH� GRFXPHQWDFLyQ� IDOVLILFDGD�� FRUUHVSRQGLHQGR� D� &HUWLILFDGRV� GH�,GLRPDV��7RPDU�FRQRFLPLHQWR��
���� 'U��9tFWRU�*DPHUR��VH�KDQ�VHJXLGR�WRGRV�ORV�SDVRV�SUHYLVWRV�\�DSUREDGRV�SRU�&21$5(0(��&DEH�DQRWDU�TXH�HQ�HO�FDVR�GH� OD�HVSHFLDOLGDG�GH�0HGLFLQD�)DPLOLDU�\�&RPXQLWDULD�� ODV�YDFDQWHV� IXHURQ�RFXSDGDV�HQ�VHJXQGD�RSFLyQ��SHUR�SRU�DOXPQRV�FRQ�PX\�EXHQD�FDOLILFDFLyQ��$VLPLVPR�HO�H[DPHQ�SHUPLWLy�TXH�LQJUHVDVHQ�VyOR�DTXHOORV�TXH�WXYLHVHQ�XQ�EXHQ�UHQGLPLHQWR�HQ�pVWH��\�QR�EiVLFDPHQWH�HQ�HO�FXUUtFXOR��7RPDU�FRQRFLPLHQWR��

9�� 3(','26��
��� 'U��-HV~V�)HUQiQGH]��VROLFLWD�DO�6HFUHWDULR�(MHFXWLYR�TXH�GLVSRQJD�VH�HQWUHJXH�D�WRGRV�ORV�PLHPEURV�GH�&21$5(0(�XQD�FRSLD�GHO�,QIRUPH�)LQDO�(1$0�������RUJDQL]DGR�SRU�OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�HO�WUiPLWH�GH�HVWH�SHGLGR��
��� 'U��0HOLWyQ�$UFH��VROLFLWD�TXH�VH�HQYtH�D� ORV�VHxRUHV�GHFDQRV��FRSLD�GH�ODV�DFWDV�GH�&21$5(0(��(QFDUJDU�DO�6HFUHWDULR�(MHFXWLYR�HO�WUiPLWH�GH�HVWH�SHGLGR��

9,�� 25'(1�'(/�',$��
��� )$/6,),&$&,Ï1�'(�'2&80(1726�'(�&855,&8/2�5HI���3XQWRV������������������������\����GH�'HVSDFKR���D�GH�,QIRUPHV�

$FXHUGR�1�����������&21$5(0(��6ROLFLWDU�D�OD�817�LQIRUPH�VREUH�OR�DFWXDGR�FRQ�UHODFLyQ�DO�FDVR�GH�IDOVLILFDFLyQ�GH�GRFXPHQWRV�TXH�KDEUtD�UHDOL]DGR�HO�'U��0LJXHO�$QJHO��%HQLWHV�5XELR�HQ�HO�SURFHVR�GH�DGPLVLyQ�������
$FXHUGR� 1�� ���������&21$5(0(�� 'HQHJDU� HO� SHGLGR� GH� OHYDQWDPLHQWR� GH� LPSHGLPHQWR� GH�SRVWXODFLyQ� SUHVHQWDGD� SRU� ORV�PpGLFRV� 3DWULFLD�&XED�(VSLQR]D� \�(QULTXH� GH� ORV�6DQWRV�6XiUH]��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����LQFLVR�D��GH�OD�5HVROXFLyQ�6XSUHPD��������6$��
$FXHUGR� 1�� ���������&21$5(0(�� (VWDEOHFHU� TXH� HQ� OD� PHGLGD� HQ� TXH� ORV� PpGLFRV� /XLV�&iUGHQDV�&XDUHVPD�\�9tFWRU�&DPRQHV�0HQHVHV�QR�KDQ�LQFXUULGR�HQ�HO�LOtFLWR�VHxDODGR�HQ�HO�DUWtFXOR���� LQFLVR� D�� GH� OD� 5HVROXFLyQ� 6XSUHPD� �������6$�� WLHQHQ� H[SHGLWR� VX� GHUHFKR� D� SUHVHQWDUVH� DO�SURFHVR�GH�DGPLVLyQ�D�UHVLGHQWDGR�PpGLFR��



$FWD�6(����0D\R� � 3iJLQD����GH�����

$FXHUGR�1�����������&21$5(0(��5DWLILFDU�OD�DSOLFDFLyQ�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����LQFLVR�D��GH�OD�5HVROXFLyQ�6XSUHPD��������6$��SRU�KDEHU�LQFXUULGR�HQ�IDOVLILFDFLyQ�GH�GRFXPHQWDFLyQ�HQ�HO�FXUUtFXOR�SUHVHQWDGR��SURFHGLHQGR�D�VHSDUDU�GHO�SURFHVR�GH�DGPLVLyQ������D�ORV�VLJXLHQWHV�PpGLFRV����� /8,6�$1'5e6�'20,1*8(=�7$.$+$6+,���� -8',7+�/,/,$1$��5$026�)8(57(6���� 52&,2�(63,12=$�48,52*$���� -8$1�-26(�0(=$�*$/$5=$���� (,167(,1�'20,1*2�/(21�0(1'(=���� $/(;�02,6e6�526$6�35,(72���� <26(//�5$)$(/�*$/,1'2�6,+8,1���� &$50(1�526$�9(/$648(=�'(/$�52&$���� %/$1&$�<$&48(/,1(�&$5'(1$6�/$=2����� 0$5,=$�<e6,&$�$/9$5(=�)8(17(6�5,9(5$����� -8/,2�&e6$5�&+$9(=�&$0$9,/&$������ 0Ï1,&$�0$5/(1(�352$f2�0217$/92����� &e6$5�,9$1�+80$1�$48,12����� -26(�/8,6�9,//(*$6�,*1$&,2����� :$/7(5�9,//$�35$'2����� &/$8',2�%$/7$6$5�+8$<3$5�+8$1&$����� $%'Ï1�9$5*$6�9(/$5'(����� 5,&+$5'�'$9<�$5$8-2�&+$9(=����� ('8$5'2�)(5',1$1'�02/,1$�$5,$6����� &+5,67,$1�52'5,*8(=�(&+(*$5$<����� /8,6�25/$1'2�$5(9$/2�/2=$12����� 6$8/�0$18(/�629(52�&$1$/(6����� 1,.2/$,9�6$$9('5$�&251(-2����� &$5/26�6$/9$'25�*$5&,$�%867$0$17(�
$FXHUGR� 1�� ���������&21$5(0(�� 6ROLFLWDU� DO� &ROHJLR� GH� $ERJDGRV� RSLQLyQ� FRQ� UHODFLyQ� D� OD�DSOLFDELOLGDG� GH� OD� 5HVROXFLyQ� 6XSUHPD� �������6$� \� ODV� 'LVSRVLFLRQHV� &RPSOHPHQWDULDV�� SDUD�HIHFWRV� GH� OD� VDQFLyQ� TXH� FRUUHVSRQGH� UHVSHFWR� D� VX� SRVWXODFLyQ� HQ� FDVR� GH� IDOVLILFDFLyQ� GH�GRFXPHQWRV��\�HO�WLHPSR�GH�YLJHQFLD�GH�pVWD�VDQFLyQ��
$FXHUGR�1�����������&21$5(0(��'LIXQGLU�OD�VLJXLHQWH�GLUHFWLYD�D�VHU�DSOLFDGD�SRU�ODV�IDFXOWDGHV�GH� PHGLFLQD� LQWHJUDQWHV� GHO� VLVWHPD�� HQ� HO� FDVR� GH� IDOVLILFDFLyQ� GH� GRFXPHQWRV� SRU� SDUWH� GH�SRVWXODQWHV��� ',5(&7,9$�'(��352&(',0,(172�3$5$�,03/(0(17$5�� $57,&8/2���,1&��$��GH�OD�5�6��1R���������6$����,���&21&(372��%DVDGR� HQ� ORV� 3ULQFLSLRV� GH� 9HUGDG� \� (TXLGDG�� VH� HVWDEOHFH� QRUPDV� TXH� UHJXOHQ� HO�SURFHGLPLHQWR� D� VHJXLU� DQWH� HO� KDOOD]JR�GH�XQ�GRFXPHQWR�GRORVR�\� OD�DSOLFDFLyQ�GH� OD�QRUPDWLYLGDG� YLJHQWH� SDUD� VXVWHQWDU� HO� LPSHGLPHQWR� GH� ORV� SRVWXODQWHV� D� SUHVHQWDUVH�QXHYDPHQWH� D� FRQFXUVR� GH� DGPLVLyQ� SDUD� UHVLGHQWDGR� PpGLFR� DQWH� FXDOTXLHU�8QLYHUVLGDG�GHO�SDtV���,,���$0%,72�'(�$3/,&$&,Ð1�7RGDV�ODV�8QLYHUVLGDGHV�GHO�SDtV�TXH�WHQJDQ�)DFXOWDG���(VFXHOD�GH�0HGLFLQD��GHQWUR�GHO�6,1$5(0(���HQFDUJDGRV�GH�3URFHVRV�GH�$GPLVLyQ�SDUD�5HVLGHQWDGR���,,,���5(63216$%/(6��'HFDQRV�GH�FDGD�)DFXOWDG�GH�0HGLFLQD�\��'LUHFWRU���-HIH�GH�8QLGDG�GH�3RVW�*UDGR���



$FWD�6(����0D\R� � 3iJLQD����GH�����

,9���%$6(�/(*$/��$UWtFXOR��1R������GHO�&yGLJR�3HQDO�/H\�8QLYHUVLWDULD��9���352&(',0,(1726����� /DV� )DFXOWDGHV� GH� 0HGLFLQD�� DO� WRPDU� FRQRFLPLHQWR� GH� OD� SUHVHQWDFLyQ� GH�GRFXPHQWRV� GRORVRV� DO� 3URFHVR� GH� $GPLVLyQ�� IRUPXODUiQ� GH� LQPHGLDWR� OD��UHVSHFWLYD�GHQXQFLD�D�ODV�DXWRULGDGHV�FRPSHWHQWHV����� 6HJXLGDPHQWH��FRPXQLFDUiQ�D�&21$5(0(�VX�GHFLVLyQ�GH�UHWLUDU�DO�SRVWXODQWH�\�HO�PRWLYR� �KDOOD]JR� GH� GRFXPHQWR� R� GRFXPHQWRV� GRORVRV��� DGMXQWDQGR� OD�FRUUHVSRQGLHQWH� FRSLD� GH� OD� GHQXQFLD�� DVt� FRPR� FRSLD� FHUWLILFDGD� GH� WRGR� HO�H[SHGLHQWH� FRQWHQLHQGR� ORV� GRFXPHQWRV� SUHVHQWDGRV� SRU� HO� SRVWXODQWH� \� ODV�SUXHEDV�GH�VX�QDWXUDOH]D�GRORVD����� �/DV�)DFXOWDGHV�GH�0HGLFLQD��PDQWHQGUiQ�HQ�FXVWRGLD�HVSHFLDO�\�D�GLVSRVLFLyQ�GH�ODV�DXWRULGDGHV��ORV�H[SHGLHQWHV�GH�ORV�SRVWXODQWHV�TXH�IXHUHQ�UHWLUDGRV�GHO�SURFHVR�GH�DGPLVLyQ�SRU�SUHVHQWDFLyQ�GH�GRFXPHQWRV�GRORVRV������ )LQDOL]DGR�HO�3URFHVR�GH�$GPLVLyQ��&21$5(0(�FRPXQLFDUi�DO�0LQLVWHULR�3~EOLFR�VREUH�OD�FRPLVLyQ�GH�DFWRV�FRPR�HO�KDOOD]JR�GH�GRFXPHQWRV�IDOVRV�SUHVHQWDGRV�DO�FRQFXUVR� GXUDQWH� GLFKR� SURFHVR�� SDUD� VX� FRQRFLPLHQWR�� DGMXQWDQGR� FRSLD� GH� OD�GHQXQFLD�IRUPXODGD�SRU�FDGD�)DFXOWDG�HQ�VX�RSRUWXQLGDG��
 9,,���',6326,&,21(6�75$16,725,$6�� (O��&RPLWp�1DFLRQDO��GH�5HVLGHQWDGR�0pGLFR�UHTXHULUi�D�ODV�)DFXOWDGHV�GH�0HGLFLQD�TXH�KXELHUHQ�KDOODGR�GRFXPHQWRV�GRORVRV�HQ�SURFHVRV�GH�$GPLVLyQ�GH�DxRV�DQWHULRUHV��TXH�SURFHGDQ�D�IRUPXODU�ODV�UHVSHFWLYDV�GHQXQFLDV��GH�DFXHUGR�D�OH\���
���� $/48,/(5�'(�/2&$/�3$5$�6('(�,167,78&,21$/�5HI���$FXHUGR�1������������\����������&21$5(0(���9RWDFLyQ��3URSXHVWD���� 3RVWHUJDU�OD�GHFLVLyQ� � ���YRWRV�3URSXHVWD���� $GRSWDU�DFXHUGR�HO�GtD�GH�KR\� ���YRWRV��

$FXHUGR� 1�� ���������&21$5(0(�� 'LIHULU� SDUD� OD� SUy[LPD� 6HVLyQ�� OD� GHFLVLyQ� FRQ� UHODFLyQ� DO�DOTXLOHU�GHO� ORFDO�SDUD� OD�6HGH� ,QVWLWXFLRQDO�� ,QFRUSRUDU�DO�'U��9tFWRU�$EXUWR�HQ� OD�&RPLVLyQ�$G�KRF�UHVSHFWLYD����
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