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9,6726�<�&216,'(5$1'2�
4XH�� OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� WLHQH� FRPR� PLVLyQ� UHJXODU� \ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDV�SRU�OD/H\�GH�3DUWLFLSDFLyQ�\�&UpGLWR�3RSXODU�
4XH��OD�/H\������LQGLFD�TXH�HV�IXQFLyQ��GH�OD�6XSHULQWHQGHQFLD�3HQVLRQHV��9DORUHV�\�6HJXURVILVFDOL]DU�\�FRQWURODU�D�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�DO�VHFWRU�GH�VHJXURVGH�OD�5HS~EOLFD�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1R���������GHO����GH�MXQLR�GH�������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGH]�
4XH�� KD� VLGR� HPLWLGD� OD� 5HVROXFLyQ� $GPLQLVWUDWLYD� UHODWLYD� D� 0iUJHQHV� GH� 6ROYHQFLD� \3DWULPRQLR�7pFQLFR�GH�ODV�(QWLGDGHV�GH�6HJXURV�\�5HDVHJXURV�HQ�%ROLYLD�
4XH��HO�$UW�����GHO�PHQFLRQDGR�UHJODPHQWR��HVWDEOHFH�OD�QHFHVLGDG�GH�HVSHFLILFDU�PHGLDQWHLQVWUXFWLYR�OD�SUHVHQWDFLyQ�GH�(VWDGRV�)LQDQFLHURV�
4XH�� HO�$UW�� �� LQVWUX\H� WDPELpQ� OD� HYDOXDFLyQ� WULPHVWUDO� GHO� FXPSOLPLHQWR� DO�0DUJHQ� GH6ROYHQFLD�\�3DWULPRQLR�7pFQLFR�GH�ODV�(QWLGDGHV�GH�6HJXURV�
4XH��OD�GHWHUPLQDFLyQ�GHO�0DUJHQ�GH�6ROYHQFLD�HQ�VHJXURV�GH�FRUWR�SOD]R�UHTXLHUH�WRPDU�HQFXHQWD�OD�LQIRUPDFLyQ�UHODWLYD�D�SULPDV�\�VLQLHVWURV�GLUHFWRV��WRWDOHV�\�QHWRV�GH�UHDVHJXUR�GH�ORV~OWLPRV����PHVHV�
4XH�� VH� KDFH� QHFHVDULR� ILMDU� SDXWDV� \� GHILQLFLRQHV� UHODWLYDV� D� OD� SUHVHQWDFLyQ� GH� pVWDLQIRUPDFLyQ�



325�7$172
(/�683(5,17(1'(17(�'(�3(16,21(6��9$/25(6�<�6(*8526�(1�862�'(�/$6)$&8/7$'(6�&21)(5,'$6�325�/(<�
5�(�6�8�(�/�9�(��
�� (O� FXPSOLPLHQWR� DO� 3DWULPRQLR� 7pFQLFR� \� 0iUJHQHV� GH� 6ROYHQFLD� GH� ODV� (QWLGDGHV$VHJXUDGRUDV�\�5HDVHJXUDGRUDV��VHUi�GH�FDUiFWHU�REOLJDWRULR�D�SDUWLU�GHO���GH�MXOLR�GH������GH�DFXHUGR�D�ORV�HVWDEOHFLGR�HQ�HO�$UWtFXOR����GH�OD�/H\�GH�6HJXURV�1R�������
�� /D�SULPHUD�YHULILFDFLyQ�GHO�0DUJHQ�GH�6ROYHQFLD�\�3DWULPRQLR�7pFQLFR��FRUUHVSRQGHUi�DOSHUtRGR�WHUPLQDGR�HQHUR�±�GLFLHPEUH�GH�������GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR���GHO� ³5HJODPHQWR� GH� 0DUJHQ� GH� 6ROYHQFLD� \� 3DWULPRQLR� 7pFQLFR� GH� ODV� (QWLGDGHV$VHJXUDGRUDV´�
�� /RV�WULPHVWUHV�FRUUHVSRQGLHQWHV�D�OD�HYDOXDFLyQ�GHO�PDUJHQ�GH�VROYHQFLD�\�SDWULPRQLR�WpFQLFRGH�ODV�HQWLGDGHV�GH�VHJXURV��VH�ILMDQ�DO�����GH�PDU]R�����GH�MXQLR�����GH�VHSWLHPEUH�\����GHGLFLHPEUH�GH�FDGD�DxR�
�� /DV� HQWLGDGHV� GH� VHJXURV� \� UHDVHJXURV� SUHVHQWDUiQ� MXQWR� D� ORV� (VWDGRV� )LQDQFLHURVFRUUHVSRQGLHQWHV�D�FDGD�WULPHVWUH�GHO�DxR��OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�FXDGURV������\��DQH[RV�D�OD�SUHVHQWH�UHVROXFLyQ�
�� /RV�FXDGURV���\����GHEHUiQ�UHSRUWDU�OD�LQIRUPDFLyQ�DFXPXODWLYD��GHO�DxR�HQ�FXUVR���KDVWDHO�PHV�FRUUHVSRQGLHQWH�D�VX�SUHVHQWDFLyQ��(V�GHFLU��ORV�FXDGURV�

�DO����GH�PDU]R���UHSRUWDUiQ�OD�LQIRUPDFLyQ�DFXPXODGD�GH�HQHUR�D�PDU]R��DO����GH�MXQLR���UHSRUWDUiQ�OD�LQIRUPDFLyQ�DFXPXODGD�GH�HQHUR�D�MXQLR��DO����GH�VHSWLHPEUH���UHSRUWDUiQ�OD�LQIRUPDFLyQ�DFXPXODGD�GH�HQHUR�D�VHSWLHPEUH��DO����GH�GLFLHPEUH���UHSRUWDUiQ�OD�LQIRUPDFLyQ�DFXPXODGD�GH�HQHUR�D�GLFLHPEUH�
/D�SUHVHQWDFLyQ�WULPHVWUDO�GH�pVWRV�FXDGURV�GHEHUi�VHU�DJUHJDGD��HQ�EROLYLDQRV�\�HQ�XQ�~QLFRHMHPSODU�SRU�FXDGUR�



�� (O� FXDGUR� 1R�� �� D� VHU� SUHVHQWDGR� WULPHVWUDOPHQWH�� GHEHUi� UHSRUWDU� OD� LQIRUPDFLyQ�DFXPXODGD� DO� WULPHVWUH� FRUUHVSRQGLHQWH�� LQGHSHQGLHQWHPHQWH� GHO� DxR� HQ� TXH� IXHURQVXVFULWRV�ORV�FRQWUDWRV�GH�VHJXURV�D�ODUJR�SOD]R�\�FXDQGR�pVWRV�D~Q�FRQVWLWX\DQ�REOLJDFLRQHVSDUD�OD�FRPSDxtD�
/D�SUHVHQWDFLyQ�WULPHVWUDO�GHO�FXDGUR�1R����GHEHUi�VHU�DJUHJDGD��HQ�EROLYLDQRV�\�HQ�XQ�~QLFRHMHPSODU�

�� /DV� (QWLGDGHV� $VHJXUDGRUDV� GHEHUiQ� SUHVHQWDU� D� HVWD� 6XSHULQWHQGHQFLD� ORV� (VWDGRV)LQDQFLHURV�FHUUDGRV�DO����GH�GLFLHPEUH�GH�������KDVWD�HO����GH�HQHUR�GH�������DFRPSDxDQGRORV�&XDGURV�³�´��³�´�\�³�´�GHELGDPHQWH�OOHQDGRV�DO������GH�GLFLHPEUH�GH�������
'HEHUiQ�DFRPSDxDU�WDPELpQ�ORV�FXDGURV�³�´�\�³�´�GHELGDPHQWH�OOHQDGRV�DO��³���GH�PDU]RGH�����´��³���GH�MXQLR�GH�����´�\�³���GH�VHSWLHPEUH�GH�����´�

�� /RV�(VWDGRV�)LQDQFLHURV�PHQVXDOHV�D�ORV�TXH�VH�UHILHUH�HO�$UWtFXOR�����LQFLVR�N��GH�OD�/H\�GH6HJXURV�1R��������GHEHUiQ�VHU�SUHVHQWDGRV�REOLJDWRULDPHQWH�KDVWD�HO�GtD����GHO�PHV�VLJXLHQWH�
5HJtVWUHVH��FRPXQtTXHVH�\�DUFKtYHVH�
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727$/�*(1(5$/�
��,QFOX\H�&RDVHJXUR127$��'H�&RUWR�3OD]R� �DQXDO�UHQRYDEOH��QR�JHQHUD�UHVHUYD�PDWHPiWLFD�'H�/DUJR�3OD]R� �VHJXURV�TXH�JHQHUDQ�FRQVWLWXFLyQ�GH�UHVHUYD�PDWHPiWLFD



&8$'52�� 6(*8526�'(�/$5*2�3/$=2$/�BBBB�'(�BBBBBBBBBBBBBB�'(�BBBBB�(1�%2/,9,$126�&$3,7$/ &$3,7$/ &$3,7$/ 5(6(59$ 5(6(59$�0$7� 5(6(59$5$02�2�&2%(5785$ $6(*85$'2 $6(*85$'2 $6(*85$'2 0$7(0$7,&$ 325�&7$��'(/ 0$7(0$7,&$727$/ &(','2 5(7(1,'2 727$/ 5($6(*85$'25 5(7(1,'$�$� �%� ��&�� ��$�����%� �'� �(� �)�� ��'�����(�
9LGD�,QGLYLGXDO��GH�ODUJR�SOD]R�
'HVJUDY��+LSRWHFDULR��GH�ODUJR�SOD]R�
9LGD�HQ�*UXSR��GH�ODUJR�SOD]R�
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