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9,6726�<�&216,'(5$1'2�
4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH�MXQLR�GH�������HQ�VX�$UWtFXOR����FUHD�OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�� IXVLRQDQGR� ODV� WUHV�6XSHULQWHQGHQFLDVVHFWRULDOHV��FRPR�yUJDQR�DXWiUTXLFR�\�SHUVRQD�MXUtGLFD�GH�GHUHFKR�S~EOLFR��FRQ�DXWRQRPtD�GHJHVWLyQ� WpFQLFD� \� DGPLQLVWUDWLYD� \� MXULVGLFFLyQ� QDFLRQDO�� EDMR� OD� WXLFLyQ� GHO�0LQLVWHULR� GH+DFLHQGD�
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�3URSLHGDG�\�&UpGLWR�3RSXODU�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1R���������GHO����GH�MXQLR�GH������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH� SRU� 5HVROXFLyQ� ,QWHUQD� 1R�� ������� GH� IHFKD� ��� GH� DEULO� GH� ������ VH� GHVLJQD� FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�FRQ�FDUiFWHU�DG� LQWHULQ�DO�/LF�� -RVp�/XLV&RQWUHUDV�&�
4XH��OD�/H\������FRQWHPSOD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�ILVFDOL]DU�\�FRQWURODU�D�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�DO�VHFWRU�GHVHJXURV�GH�OD�5HS~EOLFD�
4XH��GH�FRQIRUPLGDG�FRQ�HO�$UW������LQFLVR�I��GH�OD�/H\�GH�6HJXURV�ODV�HQWLGDGHV�DVHJXUDGRUDV\� UHDVHJXUDGRUDV� GHEHQ� UHJLVWUDU� WRGR� VHUYLFLR�� VHJXUR� R� SODQ� GH� VHJXURV�� DQWH� OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�
4XH��HV�QHFHVDULR�LPSOHPHQWDU�ORV�PHFDQLVPRV�\�SURFHGLPLHQWRV�GH�GLFKR�UHJLVWUR�
325�7$172��
(/�683(5,17(1'(17(�'(�3(16,21(6��9$/25(6�<�6(*8526�D�L��(1�862�'(/$6�)$&8/7$'(6�&21)(5,'$6�325�/(<�
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5�(�6�8�(�/�9�(��
$SUREDU�HO�VLJXLHQWH�5HJODPHQWR�GH�5HJLVWUR�GH�SyOL]DV��DQH[RV�\�R�FOiXVXODV�DGLFLRQDOHV�

5(*/$0(172�'(�5(*,6752�'(�3Ï/,=$6$1(;26�<�2�&/È868/$6�$',&,21$/(6
$57,&8/2�����È0%,72�'(�$3/,&$&,Ï1�
/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� SUHVHQWH� UHJODPHQWR� VH� DSOLFDQ� D� ODV� (QWLGDGHV$VHJXUDGRUDV��VXMHWDV�D�OD�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�6396��
$57,&8/2� ��� �3/$=2�'(�5(*,6752�3$5$�18(9$6� 3Ï/,=$6�� $1(;26�2&/È868/$6�
/DV� SyOL]DV�� DQH[RV� R� FOiXVXODV� DGLFLRQDOHV�� REMHWR� GH� FRPHUFLDOL]DFLyQ� GH� ODV� HQWLGDGHVDVHJXUDGRUDV�GHEHUiQ�VHU�SUHVHQWDGDV�D�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURVSDUD�VX�UHJLVWUR��GH�PDQHUD�SUHYLD�D�VX�FRPHUFLDOL]DFLyQ�
(O��ORV��GRFXPHQWR�V��REMHWR�GH�OD�VROLFLWXG�GHO�UHJLVWUR��GHEHUi�FRQWHQHU�FRPR�LQIRUPDFLyQPtQLPD�

� )HFKD�GH�OD�6ROLFLWXG� (QWLGDG�$VHJXUDGRUD� 5DPR�GH�$SOLFDFLyQ� 1RPEUH�GH�OD�SyOL]D��DQH[R�R�FOiXVXOD�DGLFLRQDO� 2EVHUYDFLRQHV���PRGLILFDFLRQHV��DFWXDOL]DFLRQHV��UHJLVWUR�SUHYLR�D�VX�FRPHUFLDOL]DFLyQR�ELHQ�VLPXOWiQHR�D�VX�XWLOL]DFLyQ�SRU�SULPHUD�YH]��HWF��� (Q�ORV�VHJXURV�GH�YLGD�\�FDVRV�HVSHFLDOHV�HQ�TXH�OD�6396�DVt�OR�UHTXLHUD��1RWD�7pFQLFDVXVWHQWDWRULD�
7RGR�GRFXPHQWR�D�VHU�UHJLVWUDGR�GHEHUi�HQPDUFDUVH�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�DVtFRPR�SRVHHU�XQ�OHQJXDMH�FODUR�QR�VXMHWR�D�DPELJ�HGDGHV�
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$57,&8/2�����352&(',0,(172�'(�5(*,6752�
/D�,QWHQGHQFLD�GH�6HJXURV�D�WUDYpV�GH�VX�'LUHFFLyQ�-XUtGLFD�VROLFLWDUi�HO�UHVSHFWLYR�LQIRUPHWpFQLFR�HQ�IXQFLyQ�D�OD�OHJDOLGDG�\�OHJLWLPLGDG�GH�OD�SyOL]D��DQH[R�R�FOiXVXOD�DGLFLRQDO�D�OD'LUHFFLyQ�SHUWLQHQWH�
5HFLELGR�HO�LQIRUPH�WpFQLFR��OD�'LUHFFLyQ�-XUtGLFD�HPLWLUi�XQR�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�

D� 1RWD�D�OD�HQWLGDG�DVHJXUDGRUD��VROLFLWDQGR�LQIRUPDFLyQ�DGLFLRQDO�R�DFODUDFLyQ�E� 5HVROXFLyQ�$GPLQLVWUDWLYD�GH�5HJLVWUR�GH�OD�SyOL]D��DQH[R�R�FOiXVXOD�DGLFLRQDO�F� 5HVROXFLyQ� $GPLQLVWUDWLYD� GH� UHFKD]R� DO� UHJLVWUR� GH� OD� SyOL]D�� DQH[R� R� FOiXVXODDGLFLRQDO�
(Q� FDVR� GH� HPLWLUVH� OD� 5HVROXFLyQ� $GPLQLVWUDWLYD� GH� 5HJLVWUR�� pVWD� LQFOXLUi� OD� VLJXLHQWHLQIRUPDFLyQ�

� 1RPEUH�GH�OD�3yOL]D��DQH[R�R�FOiXVXOD�DGLFLRQDO� 5DPR�GH�DSOLFDFLyQ� )HFKD�GHO�5HJLVWUR�����&yGLJR�GH�UHJLVWUR�DVLJQDGR
(PLWLGD� GLFKD� UHVROXFLyQ� VH� SURFHGHUi� DO� DUFKLYR� FRUUHVSRQGLHQWH� GH� OD� GRFXPHQWDFLyQFRGLILFDGD�
6L�OD�6XSHULQWHQGHQFLD�QR�VH�SURQXQFLDUH�HQ�ORV�GLH]������GtDV�KiELOHV�SRVWHULRUHV�D�OD�UHFHSFLyQGH�OD�GRFXPHQWDFLyQ���VX�VLOHQFLR�DGPLQLVWUDWLYR�GHWHUPLQDUi�OD�DFHSWDFLyQ�\�UHJLVWUR�GH�ORVPHQFLRQDGRV�GRFXPHQWRV��GHELHQGR�SURFHGHU�D�OD�HPLVLyQ�GH�OD�5HVROXFLyQ�UHVSHFWLYD���(VWHSOD]R�QR�FRUUHUi�SDUD�HO�FDVR�GH�ODV�SyOL]DV�DSUREDGDV�SRU�OD�([�6XSHULQWHQGHQFLD�1DFLRQDO�GH6HJXURV�\�5HDVHJXURV��SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�UHVROXFLyQ�
$57,&8/2�����5(&+$=2�'(�/$�62/,&,78'�'(�5(*,6752�
(O�UHFKD]R�GH�OD�VROLFLWXG�GH�UHJLVWUR�SURFHGHUi�VROR�HQ�ORV�VLJXLHQWHV�FDVRV�

D� &XDQGR�HO�GRFXPHQWR�HQ�FXHVWLyQ�VH�HQFXHQWUH�HQ�FRQWUDGLFFLyQ�FRQ�QRUPDV�OHJDOHVYLJHQWHV�
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E� &XDQGR� OD� UHGDFFLyQ� GHO� GRFXPHQWR� SUHVHQWH� DPELJ�HGDGHV� R� LPSUHFLVLRQHV� TXHFRPSURPHWDQ�OD�OHJLWLPLGDG�GH�OD�SyOL]D�
F� &XDQGR�OD�HQWLGDG�DVHJXUDGRUD�QR�VH�HQFXHQWUH�DXWRUL]DGD�SDUD�RSHUDU�HQ�OD�PRGDOLGDGGH�VHJXUR�TXH�LPSOLFD�HO�GRFXPHQWR�REMHWR�GH�UHJLVWUR�
G� &XDQGR�OD�HQWLGDG�DVHJXUDGRUD�VH�HQFXHQWUH�REVHUYDGD�SRU�LQFXPSOLPLHQWR�GH�FDSLWDOPtQLPR��PDUJHQ�GH�VROYHQFLD��LQYHUVLRQHV�\�R�UHVHUYDV�WpFQLFDV�
H� &XDQGR�HO�ULHVJR�D�VHU�VXVFULWR�QR�FXHQWH�FRQ�HO�DGHFXDGR�UHVSDOGR�GH�UHDVHJXUR�\�HQRSLQLyQ�GH�OD�6396�OD�UHWHQFLyQ�ORFDO�SRGUtD�FRPSURPHWHU�OD�VROYHQFLD��OLTXLGH]�\�RVLWXDFLyQ�SDWULPRQLDO�GH�OD�HQWLGDG�

$57,&8/2�����,/(*$/,'$'�'(�3Ï/,=$�12�5(*,675$'$�
7RGD�SyOL]D�GH�VHJXURV��DQH[R�R�FOiXVXOD�DGLFLRQDO�TXH�QR�VH�HQFXHQWUH�UHJLVWUDGD�HQ�OD�6396�VHUi�FRQVLGHUDGD�LOHJDO�
/D�FRPHUFLDOL]DFLyQ�GH�SyOL]DV��XVR�GH�DQH[RV�R�FOiXVXODV�DGLFLRQDOHV�QR�UHJLVWUDGDV�HQ�OD6396��VHUi�SDVLEOH�GH� VDQFLyQ�SRU� OD�6396�D� OD�HQWLGDG�DVHJXUDGRUD�� VLQ�SHUMXLFLR�GH� ODVUHVSRQVDELOLGDGHV� FLYLOHV�R�SHQDOHV� TXH� SXGLHUDQ� HPHUJHU� GH� WDO� VLWXDFLyQ� SDUD� OD� HQWLGDGDVHJXUDGRUD�
$57,&8/2�����(67$%/(&,0,(172�'(�5(6(59$6�
/D�6396�SRGUi�HVWDEOHFHU�D� WLHPSR�GH�HPLWLU�VX�UHVROXFLyQ�GH�UHJLVWUR�� OD�FRQVWLWXFLyQ�GHUHVHUYDV� WpFQLFDV� H[WUDRUGLQDULDV� HQ� DTXHOORV� FDVRV� TXH� DVt� OR� YHD� FRQYHQLHQWH�� VLHQGR� VXFRQVWLWXFLyQ�GH�FDUiFWHU�REOLJDWRULR�
$57,&8/2�����5(*,6752�'(�3Ï/,=$6�$352%$'$6�325�/$�(;�6165�
/DV�SyOL]DV�GH�VHJXURV��DQH[RV�R�FOiXVXODV�DGLFLRQDOHV�DSUREDGDV�SRU�OD�([�6XSHULQWHQGHQFLD1DFLRQDO�GH�6HJXURV�\�5HDVHJXURV�EDMR�OD�PRGDOLGDG�TXH�GHWHUPLQDED�OD�DEURJDGD�/H\�GH(QWLGDGHV�$VHJXUDGRUDV� \� TXH� D~Q� VH� HQFXHQWUHQ� HQ� XVR� R� FRPHUFLDOL]DFLyQ�� GHEHUiQ� VHU
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DFWXDOL]DGDV�\�SUHVHQWDGDV�SDUD�VX�UHJLVWUR�HQ�XQ�SOD]R�Pi[LPR�GH���PHVHV�D�FRQWDU�GHVGH�ODHPLVLyQ�GH�OD�SUHVHQWH�UHVROXFLyQ�
3DVDGR�HVWH�SOD]R�QR�SRGUi�VHU�FRPHUFLDOL]DGD�QLQJXQD�SyOL]D��DQH[R�R�FOiXVXOD�DGLFLRQDODSUREDGD�HQ�HO�SDVDGR��VL�QR�WXYLHVH�HO�UHJLVWUR�FRUUHVSRQGLHQWH�HQ�OD�6396�
$57,&8/2�����6,67(0$�<�&2',),&$&,Ï1�'(�5(*,6752�
/D�GLUHFFLyQ�GH�VLVWHPDV�LQIRUPiWLFRV�GH�OD�6396��TXHGD�HQFDUJDGD�GH�GLVHxDU�HO�VLVWHPD�GHFyGLJR�GH�HQWLGDGHV�DVHJXUDGRUDV��PRGDOLGDG��UDPRV�GH�VHJXURV��SyOL]DV��DQH[RV��FOiXVXODVDGLFLRQDOHV��HWF���SDUD�VX�UHJLVWUR
$57,&8/2�����&803/,0,(172�
/D� 'LUHFFLyQ� -XUtGLFD� GH� OD� ,QWHQGHQFLD� GH� 6HJXURV�� TXHGD� HQFDUJDGD� GH� YHODU� SRU� HOFXPSOLPLHQWR�GH�OD�SUHVHQWH�UHVROXFLyQ�
5HJtVWUHVH��FRPXQtTXHVH�\�DUFKtYHVH�

�3DUFLDOPHQWH�0RGLILFDGD�SRU�5�$���������


