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$FXHUGR� 1�� ���������&21$5(0(�� $SUREDU� SRU� XQDQLPLGDG� HO� $FWD� FRUUHVSRQGLHQWH� D� OD� 6HVLyQ�([WUDRUGLQDULD�GHO����GH�DEULO�GHO�������GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��FRQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV��D�VROLFLWXG�GHO�'U��5REHUW�3DORPLQR�GH�OD�*DOD��
D�� 3iJLQD� ��� 'HEH� ILJXUDU� HO� 'U�� 5REHUW� 3DORPLQR� GH� OD� *DOD� FRPR� DVLVWHQWH� HQ� VX� FDOLGDG� GH�UHSUHVHQWDQWH� DOWHUQR� 81060�� HQ� YH]� GHO� 'U�� 1HOVRQ� 0RUDOHV� 6RWR�� UHSUHVHQWDQWH� WLWXODU�� TXLpQ�H[FXVR�VX�DXVHQFLD��
E�� 3iJLQD� ��� � $FXHUGR� 1�� ���������&21$5(0(�� DJUHJDU� HO� VLJXLHQWH� WH[WR� DO� ILQDO� GHO� SiUUDIR��³LQFOX\HQGR�ODV�PRGLILFDFLRQHV�VHxDODGDV�HQ�HO�$FXHUGR�1�����������&21$5(0(´�
F�� 3XQWRV���\����GH�'HVSDFKR��HOLPLQDU� OD� UHIHUHQFLD�DO�'U��6iQFKH]�FRPR�³'U�´� UHHPSOD]iQGROD�SRU�³&RQWUDOPLUDQWH´���,,�� '(63$&+2�5(&,%,'2��
��� 2ILFLR� 1�� ���������',56$/�313�'(3('8�6'�� GHO� &RURQHO� 0pGLFR� 313� -XDQ� $�� )HUQiQGH]�0DUTXLQD�� 'LUHFWRU� GH� 6DOXG� GH� OD� 3ROLFtD� 1DFLRQDO� GHO� 3HU~�� HQ� HO� TXH� HQYtD� OD� OLVWD� GH�UHSUHVHQWDQWHV� GHVLJQDGRV� SRU� VX� LQVWLWXFLyQ� DQWH� ODV� HQWLGDGHV� SUHVWDGRUDV� HQ� HO� 3URFHVR� GH�$GPLVLyQ� 5HVLGHQWDGR� 0pGLFR� ������ (QFDUJDU� D� OD� 6HFUHWDUtD� (MHFXWLYD� HO� LQIRUPDU� D� ODV�8QLGDGHV�GH�3RVWJUDGR��
��� '�)0$+�3(�����������GHO�'U��(GXDUGR�3DUHGHV�%RGHJDV��'LUHFWRU�GH�OD�'LUHFFLyQ�GH�3RVW�*UDGR�\�(VSHFLDOL]DFLyQ�HQ�0HGLFLQD�GH�OD�)DFXOWDG�GH�0HGLFLQD�83&+��HQ�HO�TXH�VROLFLWDQ�OD�EDVH�GH�GDWRV�GH� ORV� DOXPQRV� HJUHVDGRV� GH� VX� )DFXOWDG� \� TXH� LQJUHVDURQ� DO� 5HVLGHQWDGR� 0pGLFR� HQ� RWUDV�XQLYHUVLGDGHV��3DVDU�D�2UGHQ�GHO�'tD��
��� 2ILFLR�1�� ���������6$�'*�,(60� ³+'�+1´�� GHO�'U��0DUWtQ�1L]DPD�9DOODGROLG��'LUHFWRU�*HQHUDO�GHO�,QVWLWXWR�(VSHFLDOL]DGR�GH�6DOXG�0HQWDO�+RQRULR�'HOJDGR�+LGH\R�1RJXFKL��HQ�HO�TXH� LQIRUPD��SDUD�FRQRFLPLHQWR�\�ILQHV��VREUH�HO�FDVR�GH�OD�'UD��'HOLD�3DWULFLD�$OERUQR]�0XxR]��0pGLFR�5HVLGHQWH�GHO��HU�DxR�GH�OD�(VSHFLDOLGDG�GH�3VLTXLDWUtD�,QIDQWLO�\�GHO�$GROHVFHQWH��OD�TXH�VH�SUHVHQWR�D�XQD�SOD]D�SDUD�QRPEUDPLHQWR�HQ�VX�LQVWLWXFLyQ��OD�TXH�OH�VROLFLWy�VX�UHQXQFLD�D�OD�UHVLGHQFLD��\�HOOD�SUHVHQWy�XQD�VROLFLWXG� GH� OLFHQFLD� VLQ� JRFH� GH� KDEHU� SRU� HO� WLHPSR� GH� XQ� PHV�� $VLPLVPR� VH� VHxDOD� TXH� OD�PHQFLRQDGD�GRFWRUD�SXGR�DOFDQ]DU�HO�SXQWDMH�SDUD�RFXSDU�OD�YDFDQWH�FRPR�PpGLFR�QRPEUDGR��3DVDU�D 2UGHQ�GHO�'tD��
��� 2ILFLR�1������'(�8'�55++�1�����+(-&8�������GHO�'U��-RUJH�0RVFRO�*RQ]DOHV��'LUHFWRU�(MHFXWLYR�GHO� +RVSLWDO� GH� (PHUJHQFLDV� &DVLPLUR� 8OORD�� HQ� HO� TXH� HO� LQIRUPD� HVWDU� FDSDFLWDGRV� SDUD� SRGHU�FRQWDU� FRQ� FDPSRV� FOtQLFRV� SDUD� HO� GHVDUUROOR� GH� OD� HVSHFLDOLGDG� GH�0HGLFLQD� GH� (PHUJHQFLDV� \�'HVDVWUHV�� \�TXH�HQ�FRRUGLQDFLyQ�FRQ� OD�8QLGDG�GH�3RVWJUDGR�GH� OD�)DFXOWDG�GH�0HGLFLQD�8603�VROLFLWDQ�FRQWDU�FRQ����SOD]DV�SDUD�UHVLGHQWHV�GH�SULPHU�DxR�GH� OD�PHQFLRQDGD�HVSHFLDOLGDG�HQ�HO�DxR�HQ�FXUVR��3DVDU�D�2UGHQ�GHO�'tD��
��� &DUWD�V�Q�UHFLELGD�HO����GH�$EULO�GHO�������GH�OD�'UD��5RVVL�&DVWHOODQRV�GHO�3RUWDO��$VHVRUD�/HJDO�GH�$63()$P��HQ�HO�TXH�LQIRUPD��FRQ�UHVSHFWR�D�FRQVXOWD�UHDOL]DGD�SRU�OD�DGTXLVLFLyQ�GHO�LQPXHEOH�TXH�VHUtD�OD�QXHYD�VHGH�LQVWLWXFLRQDO��ODV�SRVLELOLGDGHV�FRQWUDFWXDOHV�TXH�VHUtDQ�PiV�FRQYHQLHQWHV�SDUD�HVWD�WUDQVDFFLyQ��3DVDU�D�2UGHQ�GHO�'tD��
��� 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�UHPLWH� ORV�DFXHUGRV�WRPDGRV�SRU�HO�&RPLWp�(MHFXWLYR�GH�$GPVLyQ� DO� 5HVLGHQWDGR�0pGLFR� ����� VREUH� HO� LQFUHPHQWR� GH� YDFDQWHV� \� QXHYR� FURQRJUDPD� GH�DGPLVLyQ������DFRUGDGR�SRU�&21$5(0(��VHxDODQGR�TXH�VH�YLHQH�SUHVHQWDGR�YDULRV�SUREOHPDV�DO�UHVSHFWR��3DVDU�D�2UGHQ�GHO�'tD��
�
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,,,�� '(63$&+2�(0,7,'2��� ��� 2ILFLR�1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO�'U��0RLVpV�1~xH]�� 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$5(0(�3�6(��GLULJLGR�DO�'U��&DUORV�9DOOHMRV�6RORJXUHQ��'LUHFWRU�GHO�,QVWLWXWR�(VSHFLDOL]DGR�GH�(QIHUPHGDGHV�1HRSOiVLFDV��HQ�HO�TXH�VH�OH�LQIRUPD�TXH�HO�'U��&HOLV�HV�PLHPEUR�GH�OD�$VDPEOHD�GH�&21$5(0(�FRPR�UHSUHVHQWDQWH�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�8135*��SRU�OR�TXH� VH� OH� VROLFLWD� VH� OH� EULQGHQ� ODV� IDFLOLGDGHV� GHO� FDVR� SDUD� TXH� SXHGD� FXPSOLU� FRQ� ODV�UHVSRQVDELOLGDGHV�GHO�FDUJR����� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� )HUQDQGR� &DUEDOOR� 2UGyxH]�� 'LUHFWRU� GHO�+RVSLWDO�1DFLRQDO�'RV�GH�0D\R��HQ�HO�TXH�VH�OH�LQIRUPD�VREUH�OD�DVLVWHQFLD�GHO�'��-DLPH�0RUiQ�2UWL]��3UHVLGHQWH�$1053��D�OD�6HVLyQ�([WUDRUGLQDULD�GHO�GtD����GH�PDU]R�GHO���������� 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�6DQLGDG�GH�OD�3ROLFtD�1DFLRQDO�GH�3HU~�SDUD�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR������DQWH�VXV�LQVWLWXFLRQHV����� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH�,QVWLWXFLRQDO�GHO�,'5(+�� HQ� HO� TXH� VH� OH� LQIRUPD� VREUH� OD� DYHUtD� GHO�3UR\HFWR�0XOWLPHGLD� VROLFLWDGR� HQ� FDOLGDG� GH�SUpVWDPR� DO� ,'5(+�� $VLPLVPR� VH� OH� LQIRUPD� TXH� GLFKR� HTXLSR� VH� HQFXHQWUD� \D� HQ� SRGHU� GH� VX�LQVWLWXFLyQ����� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��3HGUR�'tD]�8UWHDJD��6XE�-HIH�,QVWLWXFLRQDO�GHO�,'5(+��HQ�HO�TXH�VH�OH�VROLFLWD�HQ�FDOLGDG�GH�SUpVWDPR�HO�3UR\HFWRU�0XOWLPHGLD�SDUD�HO�GtD����GH�$EULO�SDUD�OD�6HVLyQ�([WUDRUGLQDULD�GH�&21$5(0(���� 2ILFLR�1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO�'U�� -RUJH�0pQGH]�� 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$5(0(�3�6(�� GLULJLGR� DO� /LF�� -RVp� /XLV� &KLULQRV� &KLULQRV�� 3UHVLGHQWH�(MHFXWLYR�GH�(66$/8'��HQ�HO� TXH�&21$5(0(�PDQLILHVWD� VX�VHQWLU� IUHQWH�D� OD�DPSOLDFLyQ�SDUFLDO�H[WHPSRUiQHR�GH�SOD]DV�RIHUWDGDV�SRU�(66$/8'�SDUD�HO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR���������� 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5yPXOR�&DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO� ,'5(+�� HQ� HO� TXH� VH� OH� UHPLWH�HO� H[SHGLHQWH�GH� OD�'UD��*LRYDQQD�(YDQJHOLVWD��SDUD�DWHQFLyQ��VROLFLWiQGROH�LQIRUPH�SDUD�OD�VLJXLHQWH�VHVLyQ�GH�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR������ 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�6HVLyQ�2UGLQDULD�GH�&21$5(0(������ 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��:LOGHU�6DOD]DU�� 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$5(0(�3�6(��GLULJLGRV�D�ORV�'UV��/XLV�&XURWWR�3DORPLQR�\�'RPLQJR�$UFRV�-HUyQLPR��5HSUHVHQWDQWH�7LWXODU�\�$OWHUQR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�GH�OD�816/*,�HQ�ORV�TXH�VH�OHV�GD�OD�ELHQYHQLGD�FRPR�UHSUHVHQWDQWHV�HQWUDQWHV�DO�&21$5(0(������ 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� -DYLHU� 7RUUHV� 1RULHJD�� 3UHVLGHQWH� GH� OD�&RPVLyQ�GH�5HYLVLyQ�GH�OD�1RUPDWLYD�/HJDO�GHO�6,1$5(0(��HQ�HO�TXH�VH�OH�UHPLWH�SDUD�DWHQFLyQ�OD�
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FRQVXOWD�UHDOL]DGD�SRU�HO�'U��(GJDU�+XDUFD\D��$QHVWHVLyORJR�GHO�+RVSLWDO�$QJDPRV�(66$/8'��VREUH�ODV�UHVSRQVDELOLGDGHV�OHJDOHV�LQKHUHQWHV�DO�PpGLFR�UHVLGHQWH�GH�OD�HVSHFLDOLGDG�GH�$QHVWHVLRORJtD������ 2ILFLR�1�����������&21$5(0(�3�6(��GLULJLGR�DO�'U��5yPXOR�&DUULRQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO� ,'5(+�� HQ� HO� TXH� VH� VROLFLWD� LQIRUPH� VREUH� ODV� DFFLRQHV� WRPDGDV�� FRQ� UHODFLyQ� DO� FDVR� GH�IDOVLILFDFLyQ�GH�GRFXPHQWRV�6(5806�HQ�HO�SURFHVR�GH�DGPLVLyQ�5HVLGHQWDGR�0pGLFR����������� 2ILFLR� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� DO� 'U�� 'DQLOR� 9LOODYLFHQFLR� 0XxR]�� 'LUHFWRU� GH� OD�',5(6$�&XVFR��HQ�HO�TXH�VH�OH�LQIRUPD��FRQ�UHODFLyQ�D�VX�VROLFLWXG�VREUH�OD�SOD]D�GH�1HXURFLUXJtD��VH�KD�GHFODUDGR�FRPR�LPSURFHGHQWH�SRU�QR�DMXVWDUVH�D�OD�QRUPDWLYD�OHJDO�GHO�6,1$5(0(������ 2ILFLR�1�� ���������&21$5(0(�6(�� GLULJLGR� D� OD�'UD��0DUtD�6RWHOR�� 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� 0~OWLSOH� 1�� ���������&21$5(0(�3�6(�� GLULJLGR� D� ORV� PLHPEURV� GHO� &RPLWp� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR��HQ�HO�TXH�VH�OHV�KDFH�HQWUHJD�GH�XQ�HMHPSODU�GH�ODV�$FWDV�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR����������� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�6(�� GLULJLGR� D� ORV� PLHPEURV� GHO� &RPLWp� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR��HQ�HO�TXH�VH�OHV�FLWD�D�6HVLyQ�2UGLQDULD�SDUD�HO�GtD�-XHYHV����GH�$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� \� (QFDUJDGRV� GH� ODV�8QLGDGHV� \� 6HFFLRQHV� GH� 3RVWJUDGR� \� 6HJXQGD� (VSHFLDOL]DFLyQ� HQ� 0HGLFLQD� LQWHJUDQWHV� GHO�6,1$5(0(�� HQ� HO� TXH� VH� OHV� KDFH� OOHJDU� HO� DFXHUGR� ����� HQ� HO� TXH� VH�PRGLILFDQ� ODV� IHFKDV� GHO�3URFHVR�GH�$GPLVLyQ�5HVLGHQWDGR�0pGLFR����������� 2ILFLR� 0~OWLSOH� 1�� ���������&21$5(0(�6(�� GLULJLGR� D� ORV� PLHPEURV� GHO� &RPLWp� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR��HQ�HO�TXH�VH�OHV�FLWD�D�6HVLyQ�2UGLQDULD�SDUD�HO�GtD�-XHYHV����GH�$EULO�D�KRUDV������GH�OD�PDxDQD�HQ�OD�VHGH�GH�&21$5(0(��
 

,9�� ,1)250(6����� 'U�� 5REHUW� 3DORPLQR�� OD� LQVFULSFLyQ� VH� KD� GHVDUUROODGR� HQ� IRUPD� QRUPDO�� \� FRQFOXLGR� VHJ~Q� HO�FURQRJUDPD�DSUREDGR�SRU�&21$5(0(��HO�GtD�GH�D\HU���(O�Q~PHUR�GH�SRVWXODQWHV�LQVFULWRV�VXSHUD�HO��Q~PHUR� GH� ������ KDELpQGRVH� SUHVHQWDGR� DOJXQRV� SUREOHPDV� TXH� IXHURQ� LQIRUPDGRV� \� ILJXUDQ� HQ�2UGHQ�GHO�'tD��7RPDU�FRQRFLPLHQWR����� 'U�� )LORPHQR� -iXUHJXL�� VH� KDQ� LQVFULWR� ���� SRVWXODQWHV�� 1RV� KHPRV� YLVWR� REOLJDGRV� D� VHJXLU�LQVFULELHQGR��D�WUDYpV�GH�OD�HQWUHJD�GH�WLFNHWV��3DVDU�D�2UGHQ�GHO�'tD���� 'U��9tFWRU�$EXUWR��(O�Q~PHUR�GH�LQVFULWRV�HV�GH�DSUR[LPDGDPHQWH������KDELpQGRVH�YHQGLGR�DOUHGHGRU�GH�����SURVSHFWRV��1R�VH�KDQ�SUHVHQWDGR�PD\RUHV�SUREOHPDV��3DVDU�D�2UGHQ�GHO�'tD����� 'U�� (GXDUGR� 3DUHGHV�� VH� KDQ� LQVFULWR� DOUHGHGRU� GH� ���� SRVWXODQWHV�� 3UHYHPRV� UHFODPRV� HQ� OD�FDOLILFDFLyQ�GHO�&9��'HVGH�XQ�LQLFLR��SURJUDPDPRV�HO�WpUPLQR�GH�OD�LQVFULSFLyQ�HO�SUy[LPR����GH�DEULO��3DVDU�D�2UGHQ�GHO�'tD����� 'U��(GXDUGR�3DUHGHV��LQIRUPD�DO�SOHQR�TXH�OD�'UD��'HOLD�3DWULFLD�$OERUQR]�0XxR]��0pGLFR�5HVLGHQWH�GHO��HU�DxR�GH�OD�(VSHFLDOLGDG�GH�3VLTXLDWUtD�,QIDQWLO�\�GHO�$GROHVFHQWH��KD�SUHVHQWDGR�VX�UHQXQFLD��3DVDU�D�2UGHQ�GHO�'tD����� (O�'U��9tFWRU�$EXUWR��PDQLILHVWD�VX�SUHRFXSDFLyQ�SRU�KDEHU�VLGR�LQIRUPDGR�SRU�HO�+RVSLWDO�&DVLPLUR�8OORD�GH�OD�VROLFLWXG�GH�SURJUDPDFLyQ�GH���SOD]DV�HQ�OD�HVSHFLDOLGDG�GH�0HGLFLQD�GH�(PHUJHQFLDV�\�'HVDVWUHV��GRFXPHQWR�TXH�KDEUtD�VLGR�SUHVHQWDGR�DO�&RPLWp�1DFLRQDO�HO����GH�PDU]R��\�GHO�FXDO�VH�UHPLWLy�FRSLD�DO�&RPLWp�1DFLRQDO��3DVDU�D�2UGHQ�GHO�'tD����� 'U��0DQXHO�1~xH]��(IHFWLYDPHQWH� VH� UHFLELy� HO� �� GH� DEULO� FRSLD�GHO�GRFXPHQWR� UHIHULGR�SRU�HO�'U��$EXUWR��6LQ�HPEDUJR��QR�VH�UHFLELy�HVWH�GRFXPHQWR�HQ�QLQJ~Q�PRPHQWR�GHO�+RVSLWDO�&DVLPLUR�8OORD��SRU�OR�TXH�QR�SXGH�SUHVHQWDUVH�HO�PLVPR�HQ�OD�VHVLyQ�GHO����GH�DEULO��3DVDU�D�2UGHQ�GHO�'tD��
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9�� 3(','26����� 'U�� 9tFWRU� $EXUWR�� 6ROLFLWD� TXH� SDVH� D� RUGHQ� GHO� GtD� OD� DXWRUL]DFLyQ� D� ODV� XQLYHUVLGDGHV� TXH� KDQ�DPSOLDGR�HO�SOD]R�GH�LQVFULSFLyQ�KDVWD�HO�SUy[LPR����GH�DEULO��3DVDU�D�2UGHQ�GHO�'tD��
9,�� 25'(1�'(/�',$��

��� 6('(�,167,78&,21$/�'(�&21$5(0(�5HI���3XQWR���GH�'HVSDFKR�
$FXHUGR� 1�� ���������&21$5(0(��$SUREDU� SRU� XQDQLPLGDG� HO� SURFHGHU� D� HIHFWLYL]DU� ORV� SDVRV�QHFHVDULRV� SDUD� GRWDU� D� $63()$0� GH� XQD� VHGH� LQVWLWXFLRQDO� TXH� OH� SHUPLWD� DOFDQ]DU� FRQ�PD\RU�HILFLHQFLD�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV�LQVWLWXFLRQDOHV��
0RGDOLGDG�GH�DGTXLVLFLyQ
3URSXHVWD���� &RPSUD�� ���YRWRV�
3URSXHVWD���� $OTXLOHU�� ���YRWRV�
$FXHUGR�1�����������&21$5(0(��$SUREDU�FRPR�PRGDOLGDG�GH�DGTXLVLFLyQ�HO�DOTXLOHU�GH�ORFDO��HQ�HO�FXDO��SUHYLR�FRQYHQLR��FRQYHUJHUtDQ�&21$5(0(��$63()$0��&$)0(��$1053�\�&21$35(0(��HQ� SURSXHVWD� GH� IRUPDFLyQ�� \� RWUDV� LQVWLWXFLRQHV� LQYROXFUDGDV� HQ� HO� GHVDUUROOR� GH� OD� HGXFDFLyQ�PpGLFD�SHUXDQD��
$FXHUGR�1�����������&21$5(0(��(QFDUJDU�D�OD�&RPLVLyQ�SUHVLGLGD�SRU�HO�'U��5REHUW�3DORPLQR�GH�OD� *DOD�� H� LQWHJUDGD� SRU� ORV� 'UV�� )LORPHQR� -iXUHJXL� \� (GXDUGR� 3DUHGHV� %RGHJDV�� SUHVHQWDU�SURSXHVWDV�SDUD�DOTXLOHU�GH�LQPXHEOH�SDUD�6HGH�,QVWLWXFLRQDO�HQ�OD�SUy[LPD�6HVLyQ���

��� ,1)250$&,Ï1�62%5(�%$6(�'(�'$726�'(�&21$5(0(�5HI���3XQWR���GH�'HVSDFKR�
$FXHUGR� 1�� ���������&21$5(0(�� $XWRUL]DU� DO� 6HFUHWDULR� (MHFXWLYR� D� HQWUHJDU� D� OD� 83&+� OD�LQIRUPDFLyQ�VROLFLWDGD�\�UHIHULGD�D�VXV�HJUHVDGRV��

��� /,&(1&,$�(1�5(6,'(17$'2�0(',&2�<�120%5$0,(172�(1�0,16$�5HI���3XQWR���GH�'HVSDFKR�
$FXHUGR�1�����������&21$5(0(��7RPDU�QRWD�GH�OD�UHQXQFLD�SUHVHQWDGD�SRU�'UD��'HOLD�3DWULFLD�$OERUQR]� 0XxR]�� 0pGLFR� 5HVLGHQWH� GHO� �HU� DxR� GH� OD� (VSHFLDOLGDG� GH� 3VLTXLDWUtD� ,QIDQWLO� \� GHO�$GROHVFHQWH��OR�TXH�GDUtD�SRU�UHVXHOWD�OD�LQFRPSDWLELOLGDG�FRQ�VX�QRPEUDPLHQWR�HQ�HO�0,16$��

��� $&8(5'26�&$/,),&$&21�5HI���3XQWR���GH�'HVSDFKR��$FXHUGR�1�����������&21$5(0(�� $SUREDU� OD�VLJXLHQWH�GLUHFWLYD�SDUD�HIHFWRV�GH� OD�VROXFLyQ�GH�SUREOHPDV�HVSHFtILFRV�SUHVHQWDGRV�DQWH�OD�PRGLILFDFLyQ�GH�ODV�IHFKDV�HQ�HO�FURQRJUDPD�GH�DGPLVLyQ��D�� 3UREOHPD� &DPELR� GH� HVSHFLDOLGDG� D� XQD� QXHYD� GH� ODV� YDFDQWHV� LQFUHPHQWDGDV� \� OD�FRQVLJXLHQWH�GHYROXFLyQ�GH�SDJR�GH�LQVFULSFLyQ��6ROXFLyQ�� SURFHGH� HO� FDPELR� GH� HVSHFLDOLGDG� \� GHYROXFLyQ� GHO� GLQHUR� PHGLDQWH� WUiPLWH� GHO�SRVWXODQWH�HQ�OD�IDFXOWDG�GH�PHGLFLQD�FRUUHVSRQGLHQWH���E�� 3UREOHPD� &DPELR� GH� HVSHFLDOLGDG� GH� SOD]DV� HQ� /LPD� KDFLD� SURYLQFLDV� SRU� QXHYDV�HVSHFLDOLGDGHV� HQ� pVWDV�� TXH� DQWHV� QR� KDEtDQ� \� OD� FRQVLJXLHQWH� GHYROXFLyQ� GHO� SDJR� GH�LQVFULSFLyQ��6ROXFLyQ�� SURFHGH� HO� FDPELR� D� OD� VHGH� GH� SURYLQFLD� \� OD� FRQVLJXLHQWH� GHYROXFLyQ� GH� OD�GRFXPHQWDFLyQ� \� HO� FRQFHSWR� SRU� SDJR� GH� LQVFULSFLyQ�� SUHYLR� WUiPLWH� GHO� SRVWXODQWH� HQ� OD�IDFXOWDG�GH�PHGLFLQD�FRUUHVSRQGLHQWH��
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F�� 3UREOHPD� &DPELR� GH� PRGDOLGDG� GH� OLEUH� D� GHVWDTXH� TXH� OD� SRVWHUJDFLyQ� GHO� SHULRGR� GH�LQVFULSFLyQ�OR�SHUPLWH��REWHQLHQGR�HO�DYDO�GHO�HPSOHDGRU�TXH�LQLFLDOPHQWH�QR�OR�WXYR��6ROXFLyQ��SURFHGH�HO�FDPELR�GH�PRGDOLGDG�GH�OLEUH�D�GHVWDTXH��SUHYLR�WUiPLWH�GHO�SRVWXODQWH�HQ�OD�IDFXOWDG�GH�PHGLFLQD�FRUUHVSRQGLHQWH���G�� 3UREOHPD� SXQWDMH�SRU�DFWLYLGDG�SURIHVLRQDO�D�OD�IHFKD��HQ�HO�PRPHQWR�GH�OD�LQVFULSFLyQ�LQLFLDO�HVWD� FDOLILFDFLyQ� VH� FRQVLJQDED� D� OD� IHFKD� GH� OD� SULPHUD� VHPDQD� GH� PDU]R�� FRPR� HO�FURQRJUDPD�PRGLILFDGR�SURORQJy�OD�LQVFULSFLyQ��HO�SXQWDMH�GH�OD�DFWLYLGDG�SURIHVLRQDO�VH�FRUUH�D OD�IHFKD�GHO�QXHYR�FURQRJUDPD��OR�TXH�VLJQLILFD�TXH�GHEH�DXPHQWDU�HO�SXQWDMH��6ROXFLyQ�� DFFHGHU� D� OR� HVWDEOHFLGR� HQ� HO� SiUUDIR� �G��� SUHYLR� WUiPLWH� GHO� SRVWXODQWH� HQ� OD�IDFXOWDG�GH�PHGLFLQD�FRUUHVSRQGLHQWH���&XDOTXLHU� RWUR� SUREOHPD� VXVFLWDGR� FRQ� UHODFLyQ� DO� LQFUHPHQWR� GH� YDFDQWHV� \� FDPELR� GH�FURQRJUDPD�GH�DGPLVLyQ�GHEHUi�VHU�VROXFLRQDGR�SRU�OD�IDFXOWDG�GH�PHGLFLQD�D�WUDYpV�GH�VX�-XUDGR�GH�$GPLVLyQ�FRQ�FDUJR�D�GDU�FXHQWD�D�&21$5(0(���
(O�6U��3UHVLGHQWH��FRQVWDWDQGR�OD�DXVHQFLD�GH�TXyUXP�GD�SRU�FRQFOXLGD�OD�6HVLyQ���
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