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$&7$�1�����

(Q�OD�FLXGDG�GH�&XHQFD��VLHQGR�ODV������K�GHO�ViEDGR��� GH�PD\R GH�������VH�UH~QH�
HQ�OD�6DOD�GHO &LQFXHQWHQDULR GHO�HGLILFLR�GH�OD�-XQWD�GH�&RIUDGtDV��VLWR�HQ�OD�&��6ROHUD�Q��
��� OD� 9HQHUDEOH�+HUPDQGDG�GHO� 6DQWtVLPR� &ULVWR�GH� OD� $JRQtD� �$GYRFDFLyQ�GHO� 6DQWR�
5RVDULR���SDUD�FHOHEUDU�-XQWD�*HQHUDO�2UGLQDULD�HQ�DSOLFDFLyQ�GH�VXV�HVWDWXWRV�

/D�MXQWD��D�OD�TXH�DVLVWHQ��� KHUPDQRV��VH�LQLFLD�FRQ�HO�UH]R�GH�XQD�RUDFLyQ�

&RQ�DQWHULRULGDG�DO�FRPLHQ]R�GHO�RUGHQ�GHO�GtD��HO�+HUPDQR�0D\RU GD�OHFWXUD�D�OD�FDUWD�
UHFLELGD�GH�SDUWH�GH� OD�9HQHUDEOH�+HUPDQGDG�GH�1XHVWUD�6HxRUD�GH� ORV�'RORUHV�\� ODV�
6DQWDV�0DUtDV DJUDGHFLHQGR�D�QXHVWUD�KHUPDQGDG�OD�D\XGD�SUHVWDGD�

7UDV�OD�OHFWXUDPHQFLRQDGD��GDFRPLHQ]R OD�MXQWD�JHQHUDO�FRQ�ORV�VLJXLHQWHV�SXQWRV�GHO�
RUGHQ�GHO�GtD�

��� /HFWXUD�\� DSUREDFLyQ�VL�SURFHGH�GHO�DFWD�GH�OD� MXQWD�DQWHULRU��VH�GD� OHFWXUD�DO�
ERUUDGRU�GHO�DFWD�GH�OD�~OWLPD�-XQWD�*HQHUDO��FHOHEUDGD�HO�SDVDGR���GH�IHEUHUR GH�������
TXH�HV�DSUREDGD�SRU�XQDQLPLGDG�SDUD�VX�WUDQVFULSFLyQ�HQ�HO�OLEUR�FRUUHVSRQGLHQWH�

��� ,QIRUPH�GH�OD�-XQWD�'LUHFWLYD� HO�6U��6HFUHWDULR�LQIRUPD�D�OD�*HQHUDO�GH�ORV�VLJXLHQWHV�
SXQWRV�

��� 352&(6,21� ,1)$17,/�� GHELGR�D� OD�OOXYLD�HVWH� DxR�QR�VH� FHOHEUy� GH�PDQHUD�RILFLDO� OD�SURFHVLyQ�
LQIDQWLO��VL�ELHQ� HV� FLHUWR�TXH�GHELGR� D�TXH�D� OD�KRUD�GH� VX� LQLFLR�FHVy� OD� OOXYLD��VH� GHFLGLy�GHVILODU
DOUHGHGRU�GHO�SDUTXH�GHO�6DOYDGRU�

��� 352&(6,21� XQD�YH]�PiV�VH�DJUDGHFH� OD�DVLVWHQFLD�D�ORV�KHUPDQRV�DVLVWHQWHV�D�OD�SURFHVLyQ�GHO �
YLHUQHV�VDQWR WHQLHQGR�HQ�FXHQWD�TXH�GHELGR�D�ODV�LQFOHPHQFLDV�PHWHRUROyJLFDV��\�SUR�SULPHUD�YH]��
VH�KL]R�XVR�GHO�QXHYR�SURWRFROR�GH�OOXYLD SRU�HO�TXH�VH�VXSULPLy�GHO�UHFRUULGR�SURFHVLRQDO�OD�VXELGD�\�
GHVFDQVR�HQ� OD�3OD]D�0D\RU��

��� 5(*,6752� '(� (17,'$'(6� 5(/,*,26$6�� VH� LQIRUPD�D� OD� JHQHUDO� TXH� \D� WHQHPRV� UHJLVWUDGRV� ORV�
QXHYRV�HVWDWXWRV�\�GHPiV�UHTXLVLWRV�H[LJLGRV�SRU�HO�2ELVSDGR��SRU�OR�TXH�QXHVWUD�KHUPDQGDG�\D�HVWi�
LQVFULWD�HQ�HO�5HJLVWUR�GH�(QWLGDGHV�5HOLJLRVDV�

��� 3,1785$�&$3,//$��HO�ViEDGR�TXH� OD�KHUPDQGDG�WXYR�TXH�DEULU�OD�,JOHVLD�HQ�FXDUHVPD�HVWXYLPRV�
KDEODQGR�FRQ�'��*RQ]DOR�0DUtQ� LQGLFDQGR� OD�SRVLELOLGDG�GH�SLQWDU� OD�FDSLOOD�TXH�DFWXDOPHQWH�VH�
HQFXHQWUD� EDVWDQWH�GHWHULRUDGD��FRQ�SRVWHULRULGDG�'��*RQ]DOR�SLGH�SUHVXSXHVWR�SDUD� OD�SLQWXUD� \�
QRV� FRPHQWD� TXH� VDOGUtDPRV� D� XQRV� �������½� SRU� KHUPDQGDG� DSUR[LPDGDPHQWH� D� OR� TXH�
UHVSRQGHPRV� TXH�SRU�QXHVWUD� SDUWH�QR�KD\� SUREOHPD��HVWDQGR�D� OD�HVSHUD� GH� TXH� ORV�FDEDOOHURV�
GHQOD�UHVSXHVWD� GHILQLWLYD�

��� 0('$//21(6�� LQIRUPDPRV�D� OD�JHQHUDO� TXH�KHPRV VROLFLWDGR�SUHVXSXHVWR� D� 3HGUR�-R\HURV� OD�
UHDOL]DFLyQ� GH� PHGDOODV� SDUD� OD� SURFHVLyQ� \� GHPiV� DFWRV� D� ORV� TXH� DVLVWD� OD� KHUPDQGDG��
SUHVHQWDQGR�GRV�ERFHWRV�D�OD�JHQHUDO�
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��� 5(67$85$&,21�$1'$6�&5,672�'(�0$5),/�� +HPRV�SHGLGR�D�0DU�SUHVXSXHVWR�SDUD�OD�UHVWDXUDFLyQ�
H� ODV�DQGDV�GHO�&ULVWR�GH�0DUILO��SDViQGRQRV�HVWD�XQD�SURSXHVWD�GH� ,QWHUYHQFLyQ�GH�&RQVHUYDFLyQ�
\�5HVWDXUDFLyQ�TXH�DVFLHQGH� D��������½� ,9$� LQFOXLGR�D�OD�TXH� OD�JHQHUDO�DSUXHED� OD�UHVWDXUDFLyQ�SRU�
XQDQLPLGDG��FRPSURPHWLpQGRVH� OD�MXQWD�GH�GLSXWDFLyQ�D�WUDVODGDUOH�WDO�DSUREDFLyQ�D�0DU�FRQ� OD�
LQWHQFLyQ�GH�WHQHU� ODV�DQGDV�UHVWDXUDGDV�HQ� OD�6HPDQD 6DQWD�GH�������

��� &2521$�'(/�&5,672�� HQ� OD�TXLWDGD�GH�DQGDV�HVWXYR�0DU�%UR[�SDUD�GDU�VROXFLyQ�D�OD�URWXUD�GH�
YDULDV�URWXUDV�GH� ODV�HVSLQDV�GH� OD�&RURQD�GHO�&ULVWR��HQFDUJiQGROH� OD�UHVWDXUDFLyQ� GH� ODV� HVSLQDV
URWDV�

��� 352;,0,'$'����$1,9(56$5,2� VH� LQIRUPD�D� OD�JHQHUDO� GH�TXH�QRV�DFHUFDPRV� DO����$QLYHUVDULR �
GH� OD� LPDJHQ�GH� QXHVWUR�&ULVWR�VROLFLWDQGR�D� OD�PLVPD�LGHDV�\�R�YROXQWDULRV�SDUD� LU�GHFLGLHQGR� ORV�
DFWRV�SDUD�HVH�DQLYHUVDULR�

���� 5(&25'$725,26�
/D�SURFHVLyQ�GHO�&RUSXV�VH�YD�D�FHOHEUDU� HVWH�DxR�D�ODV������K�FRQ�VX�UHFRUULGR�KDELWXDO�
6H�YD�D�FHOHEUDU� XQD�SURFHVLyQ�FRQ�HO�DUFD�GH�6DQ�-XOLiQ�HO�SUy[LPR����G�-XQLR�
/DV�FDSDV�VH�GHYROYHUiQ�OLPSLDV�\�FRQ�HVFXGRV�
/RV�SDJRV�D�WUDYpV�GH�JOREDOFDMD�
,QVLVWLU�HQ� OD�XQLIRUPLGDG�GH� ORV�KHUPDQRV�HO�GtD�GH�OD�SURFHVLyQ�

7RPD�OD�SDODEUD�OD�+HUPDQD�0D\RU�SLGLHQGR�SRU�ORV�KHUPDQRV�TXH�QRV�KDQ�SUHFHGLGR�\�PRVWUDQGR
VH�DJUDGHFLHQGR�

� $� OD�-XQWD�GH�'LSXWDFLyQ�SRU�WUDWDUORV�FRQR�KHUPDQRV�
� $� ODV�FDPDUHUDV�TXH�FRQ�WDQWR�FDULxR�FXLGDQ�ODV�LPiJHQHV�
� $�WRGRV�OR�KHUPDQRV�SRU�VX�DVLVWHQFLD�D�OD�SURFHVLyQ�
� $�-HV~V�0RUyQ SRU�ODV�IRWRJUDItDV�\�YLGHRV�TXH�UHDOL]D�

��� 1RPEUDPLHQWR�-XQWD�'LUHFWLYD�

7RPD�OD�SDODEUD�OD�SDODEUD�HO�6HFUHWDULR�GH�OD�+HUPDQGDG�SDUD�FRPXQLFDU�D�OD�JHQHUDO�
TXH�GH�DFXHUGR�FRQ�OD�PRGLILFDFLyQ�HVWDWXWDULD�DSUREDGD��\�GH�DFXHUGR�FRQ�VX�DUWtFXOR�
����ORV�PLHPEURV�GH�OD�MXQWD�GH�GLSXWDFLyQ�VRQ�HOHJLGRV�SRU�PDQGDWRV�GH���DxRV�SXGLHQGR�
VHU�UHHOHJLGRV�WDQWDV�YHFHV�FRPR�OR�FRQVLGHUH�RSRUWXQR�\�FRQYHQLHQWH�OD�-XQWD�*HQHUDO��
GHELHQGR�VHU�UDWLILFDGRV�DQXDOPHQWH�HQ�GLFKD�-XQWD�

8QD�YH]�OHtGD� OD�PRGLILFDFLyQ�HVWDWXWDULD��FRPXQLFD� OD� GHFLVLyQ�GH� FRQWLQXDU�FRPR�
-XQWD�'LUHFWLYD�GH�OD�+HUPDQGDG� DVt�FRPR�SUHJXQWDU�VL�KD\�DOJ~Q�YROXQWDULR�PiV�SDUD�
SUHVHQWDUVH�FRPR�6HFUHWDULR�GH�OD�PLVPD��D�OR�TXH�DQWH�OD�IDOWD�GH�YROXQWDULRV�VH�UHHOLJH�D�
OD�PLVPD�-XQWD�'LUHFWLYD�IRUPDGD�SRU��

� 6HFUHWDULR��$QJHO�0LJXHO�&UX]�

� 9LFHVHFUHWDULR��3HGUR�&DUORV�0DUWLQH]

� 7HVRUHUD��0DULD�GH�&DUPHQ�$ORQVR��WDPELpQ�9RFDO�HOHFWRU�

� &RQWDGRU��5XEHQ�0HULQR��WDPELpQ�9RFDO�HOHFWRU�

� 5HSUHVHQWDQWH��'DYLG�5XL]
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� 9RFDOHV�

R -RVp�0DUtD�3HxXHODV

R -RVH�0DULD�*XLUDGR

R 0DULD�, VDEHO�0HQD

R &DUROLQD�5RGULJXH]�$ORQVR

R -RVp )HUQiQGH]

��� 6ROHPQHV�&XOWRV�

/RV�VROHPQHV�FXOWRV�VH�KDQ�GHVDUUROODGR�FRQ�WRWDO�QRUPDOLGDG�VLHQGR�OD�DVLVWHQFLD�D�OD�
QRYHQD�PX\�HVFDVD��FRPR�Y LHQH�VLHQGR�KDELWXDO�HQ�ORV�~OWLPRV�DxRV��\�PX\�QXPHURVD�D�OD�
6ROHPQH�)XQFLyQ�5HOLJLRVD�

��� 5XHJRV��3UHJXQWDV�\�3URSRVLFLRQHV�

����� 7RPD� OD� SDODEUD� OD� +HUPDQD� 0D\RU�TXH� SURSRQH� D� OD� *HQHUDO� TXH� OD�
+HUPDQGDG�VXIUDJXH�OD�WRWDOLGDG�GH�XQD�EHFD�DO� VHPLQDULR OR�TXH�VXVFLWD�XQ�SHTXHxR�
GHEDWH�HQWUH�ORV�KHUPDQRV�D�OR�TXH�VH�DFXHUGD�TXH�HVWH�DxR�VH�FRQWULEX\D�FRQ�HO�����GH�
OD�VXEDVWD�GH�HVH�DxR�

����� (O�KHUPDQR�'DYLG�*XLUDGR�SURSRQH�OD�FHOHEUDFLyQ�GH�XQ�FRQFLHUWR�SDUD�HO����
DQLYHUVDULR�GH�QXHVWUD�LPDJHQ��VH�WLHQH�HQ�FXHQWD�

����� (O�KHUPDQR�$QGUpV�0R\D�H[SRQH�HO�SUREOHPD�H[LVWHQWH�FRQ�HO�VRUWHRGH�EDQ]RV�
HQ�)HEUHUR�SURSRQLHQGR�HO�FDPELR SDUD�OD�XQWD�GH�PD\R�D�OR�TXH�OD�JHQHUDO�DFXHUGD�HQ�
GHMDU�FRPR�HVWi�\�VHJXLU�VRUWHDQGR�HVRV�EDQ]RV�HQ�OD�MXQWD�JHQHUDO�GH�IHEUHUR�

����� (O�KHUPDQR�-RVH�,JQDFLR�5RGULJXH]�3DWLxR�SURSRQH�VXELU�OD�FXRWD�D�OR�TXH�HO�
KHUPDQR�-HV~V�)HUQDQGH]�UHVSRQGH�TXH�HQ�HVH�FDVR�\�D�PX\�SHVDU�VX\R�VH�ERUUDUtD�GH�OD�
KHUPDQGDG��WUDV�XQ�SHTXHxR�GHEDWH�GH�DFXHUGD�QR�VXELU�ODV�FXRWDV�

��� 6XEDVWD�GH�EDQ]RV�\�HQVHUHV�SDUD�HO�9LHUQHV�6DQWR�GH�����



9(1(5$%/(�+(50$1'$'
'(/�6$17,6,02�&5,672

'(�/$�$*21,$��&8(1&$
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-817$�*(1(5$/���� GH�PD\R�GH ����BBBB

6H�SURFHGH�D�OD�VXEDVWD�TXHGDQGR�WRGRV�ORV�EDQ]RV�\�HQVHUHV�FXELHUWRV�

6LQ�PiV�DVXQWRV�TXH�WUDWDU�\�XQD�YH]�UH]DGDV�ODV�SUHFHV�ILQDOHV��VH�OHYDQWD�OD�VHVLyQ�D�ODV�
�����K��HQ�WHVWLPRQLR�GH�WRGR�OR�FXDO�VH�UHGDFWD�HO�SUHVHQWH�DFWD�GH�FX\R�FRQWHQLGR�FRPR�
VHFUHWDULR�FHUWLILFR�

9�%��+(50$12�0$<25 (/�6(&5(7$5,2

-RVp�$QGUpV�0DUWtQH]�7RUULMRV $QJHO�0LJXHO�&UX]�'H�/D�&UX]

0��7HUHVD�'H�-XDQ�-XDUH]


