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OD� PHQRU� XQLGDG� R� IUDFFLyQ� GHO� VLJQR� PRQHWDULR� YLJHQWH� D� HVHPRPHQWR��� (VWDGR�GHO�ELHQ��� 0RWLYR�GH�OD�%DMD�R�WUDQVIHUHQFLD��� 'HVFULSFLyQ�VLQWpWLFD�GHO�ELHQ�F��35(67$026� 7(;72�$&78$/,=$'2�6(*81�'(&5(721���������9,*(17(�$�3$57,5�'(/������������%2/�2)�1�������6RODPHQWH�SRGUiQ�HIHFWXDUVH�SUpVWDPRV�GH�%LHQHV�GH�8VR�0XHEOH�H,QPXHEOHV��TXH�VH�HQFXHQWUHQ�HQ�XVR��IXHUD�GH�XVR�R�HQ�FRQGLFLyQ�GH�UH]DJR��D�OD�1DFLyQ�0XQLFLSDOLGDGHV� GH� RWUDV� 3URYLQFLDV�� D� RWUDV� 3URYLQFLDV�� D� HVWDEOHFLPLHQWRV(GXFDFLRQDOHV�LQFRUSRUDGRV�DO�6HUYLFLR�3URYLQFLDO�GH�(QVHxDQ]D�3ULYDGD��/H\�1�������R� D� (QWLGDGHV� GH� %LHQ� 3~EOLFR� UHJXODUPHQWH� FRQVWLWXLGDV�� SRU� 'HFUHWR� GHO� 3RGHU(MHFXWLYR��FRUUHVSRQGLHQGR�GDU� LQWHUYHQFLyQ� HQ�HO� LQVWUXPHQWR� OHJDO�� D� OD�'LUHFFLyQ�GH%LHQHV�)LVFDOHV�GH�OD�&RQWDGXUtD�*HQHUDO�SUHYLR�LQIRUPH�GH�OD�GHSHQGHQFLD�SDWULPRQLDOUHVSHFWLYD� &XDQGR�HO�SUpVWDPR�VH�UHDOLFH�D�0XQLFLSDOLGDGHV�GH�OD�3URYLQFLD�GH0LVLRQHV��HO�PLVPR�VH�HIHFWXDUi�SRU�5HVROXFLyQ�0LQLVWHULDO�R�GH�6HFUHWDULRV�GHO�iUHD�GHGRQGH�SHUWHQH]FDQ�ORV�ELHQHV�/RV� SUpVWDPRV� GH� ELHQHV� GH� XVR� TXH� VH� UHDOLFHQ� D� ORV� 3RGHUHV/HJLVODWLYR� \� -XGLFLDO�� 2UJDQLVPRV� GH� OD� &RQVWLWXFLyQ� R�'HVFHQWUDOL]DGRV� GHEHUiQ� VHUDXWRUL]DGRV�SRU�5HVROXFLyQ�GH�OD�$XWRULGDG�6XSHULRU�GH�ORV�PLVPRV�7RGR�SUpVWDPR�GHEHUi�WHQHU�XQ�WLHPSR�R�WpUPLQR�GH�GXUDFLyQ�TXH�QRVHUi�PD\RU�D�FLQFR�DxRV��SOD]R�TXH�SRGUi�VHU�UHQRYDGR�D�FULWHULR�GHO�3RGHU�(MHFXWLYR�SRULJXDO�WpUPLQR��GHELHQGR�HO�EHQHILFLDULR�UHLQWHJUDU�DO�(VWDGR�3URYLQFLDO��HO�ELHQ�UHFLELGRDO� ILQDOL]DU� GLFKR� WpUPLQR�� VLQ� GHUHFKR� � D� UHFODPDU� OR� TXH� SRU� PHMRUDV� pVWH� KD\DLQWURGXFLGR� HQ� HO� ELHQ�� $GHPiV� FRUUHVSRQGHUi� DO� EHQHILFLDULR� GHO� 3UpVWDPR� DERQDUSHULyGLFDPHQWH� ODV� 7DVDV� 0XQLFLSDOHV�� ODV� UHWULEXWLYDV� GH� 6HUYLFLRV� 3~EOLFRV� \� RWURVWULEXWRV�TXH�UHFDLJDQ�VREUH�ORV�ELHQHV�UHFLELGRV��GHELHQGR�OD�HQWLGDG�KDFHU�HQWUHJD�GH�ORVFRPSUREDQWHV� GH� SDJR� DO� (QFDUJDGR� GH� 3DWULPRQLR� GH� OD� 8QLGDG� GH� 2UJDQL]DFLyQUHVSHFWLYD��TXLHQ�LQIRUPDUi�D�OD�'LUHFFLyQ�GH�%LHQHV�)LVFDOHV�GH�OD�&RQWDGXUtD�*HQHUDOHQ�RSRUWXQLGDG�GH�UHPLWLU�ODV�SODQLOODV�GH�PRYLPLHQWR�SDWULPRQLDO�(O� SUpVWDPR� TXH� VH� KLFLHUH� D� (VWDEOHFLPLHQWRV�(GXFDFLRQDOHV� �/H\1��������WHQGUi�FDUiFWHU�H[FHSFLRQDO�\�GHEHUi�IXQGDUVH�HQ�FDXVDV�MXVWLILFDGDV�WDOHV�FRPROD�GHVWUXFFLyQ�WRWDO�R�SDUFLDO�GHO�HVWDEOHFLPLHQWR�GRQGH�VH�SUHVWD�HO�VHUYLFLR�HGXFDFLRQDO�5(48,6,726�'(�/$�(175(*$�'(/�%,(1 ��3UHYLR�D� OD� WRPDGH� SRVHVLyQ� GHO� ELHQ� SRU� SDUWH� GH� OD� HQWLGDG� UHTXHULHQWH�� OD� GHSHQGHQFLD� SDWULPRQLDOGHEHUi�UHDOL]DU�XQ�LQYHQWDULR�\�XQ�LQIRUPH�VREUH�HO�HVWDGR�GHO�PLVPR�5(48,6,726�'(�/$�5(67,78&,21�'(/�%,(1 ��9HQFLGR� HOSOD]R��\�DQWHV�GH�SURFHGHU�D�OD�GHYROXFLyQ�GHO�R�ORV�ELHQHV�UHFLELGRV�HQ�SUpVWDPR��GHEHUiFRPXQLFDUVH�pVWD�D�OD�UHVSHFWLYD�'HSHQGHQFLD�3DWULPRQLDO��OD�TXH�GHEHUi�FRPXQLFDUOD�DOD�'LUHFFLyQ�GH�%LHQHV�)LVFDOHV��DGMXQWDQGR�HO�FRUUHVSRQGLHQWH�LQYHQWDULR�H�LQIRUPH�GHOHVWDGR� DFWXDO� GHO� R� ORV� ELHQHV� UHFLELGRV�� GHWDOODQGR� DGHPiV� ORV� SDJRV� HIHFWXDGRV� HQFRQFHSWR�GH�7DVD�*HQHUDO�GH�,QPXHEOHV��VHUYLFLRV�\�RWURV�
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5HVSHFWR� GH� OD� LQWURGXFFLyQ� GH� PHMRUDV� HQ� LQPXHEOHV�� VH� GHEHREVHUYDU�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR�1���������352+,%,&,21(6 �� 4XHGD� WHUPLQDQWHPHQWH� SURKLELGR� FHGHU� RWUDQVIHULU�D��WHUFHURV�HO�ELHQ�REMHWR�GHO�SUpVWDPR�/D� 3URYLQFLD� HVWi� IDFXOWDGD� D� UHYRFDU� GH� RILFLR� GLFKR� SUpVWDPR� HQFDVR�GH�LQFXPSOLPLHQWR�SRU�SDUWH�GH�OD�HQWLGDG�GH�OD�HVWLSXODFLRQHV�GH�OD�/H\������\�HO'HFUHWR�1����������\�VXV�PRGLILFDWRULDV�7DPELpQ� SRGUiQ� SUHVWDUVH� LQPXHEOHV� D� (PSUHVDV� R� SDUWLFXODUHVFXDQGR�pVWDV�GHVDUUROODQ�DFWLYLGDGHV�DUWtVWLFDV�\�HVSHFWiFXORV�3~EOLFRV�SRU�XQ�SOD]R�QRPD\RU�D�VHVHQWD������GtDV�FRUULGRV�G��$/7$6� (Q�WRGR�LQJUHVR�GH�ELHQHV�TXH�VLJQLILTXH��XQ�LQFUHPHQWRSDWULPRQLDO��DQWHV�GH�VX�HQWUHJD�DO�XVXDULR��GHEHUi�WRPDU�LQWHUYHQFLyQ�OD�'HSHQGHQFLD�R(QFDUJDGR�3DWULPRQLDO�UHVSHFWLYR��D�ORV�HIHFWRV�GH�VX�UHJLVWUR�H�LGHQWLILFDFLyQ�ItVLFD��GHDFXHUGR�D�ORV�GLVSXHVWR�HQ�OD�UHJODPHQWDFLyQ�GHO�$UW�����GH�OD�SUHVHQWH�/H\�H�� %$-$6� 7RGD� JHVWLyQ� GH� EDMDV� GH� ELHQHV�� IXQGDGD� HQ� UD]RQHVQRUPDOHV�GH�XVR��GHEHUi�FRQVWDU�OD�SHUWLQHQWH�LQWHUYHQFLyQ�GHO�(QFDUJDGR�GH�3DWULPRQLR�D�ORV�HIHFWRV�GH�YHULILFDU�\�FHUWLILFDU�HO�FXPSOLPLHQWR�GH�OD�YLGD�~WLO�HVWLPDGD�GHO�ELHQ�/DV�TXH�FRUUHVSRQGDQ�D�HVD�FDXVDO��VHUiQ�GDGDV�GH�%DMD�SRU�'LVSRVLFLyQ�R�5HVROXFLyQ�GHOD� $XWRULGDG� 6XSHULRU� GHO� 2UJDQLVPR�� 8QLGDG� GH� 2UJDQL]DFLyQ� R� -XULVGLFFLyQ�ODEUiQGRVH�HO�DFWD�GH�HVWLOR�(Q� ODV� %DMDV� GHILQLWLYDV�� PRWLYDGDV� SRU� YHQWD� R� GRQDFLRQHV�� VHDSOLFDUiQ� ODV�GLVSRVLFLRQHV�GH� OD�/H\�������$UWV���������� \������ \�HO�SUHVHQWH�'HFUHWR5HJODPHQWDULR��(Q� ODV� %DMDV� GHILQLWLYDV� SRU� SpUGLGDV�� GHVWUXFFLRQHV�� URER�� R� FXDOTXLHURWUD�FDXVD��GHEHUiQ�UHPLWLUVH� ODV�DFWXDFLRQHV�DO�7ULEXQDO�GH�&XHQWDV��GHQWUR�GH� ORV� WUHV���� � GtDV� KiELOHV� GH� FRQVWDWDGR� HO� KHFKR�� GHELGDPHQWH� GLOLJHQFLDGRV�� SDUD� TXH� pVWHSURFHGD� D� ILMDU� ODV� UHVSRQVDELOLGDGHV� \� IRUPXOH� ORV� FDUJRV� � SHUWLQHQWHV�� D� WRGRHVWLSHQGLDULR�GH�OD�3URYLQFLD�3DUD� OD� UHSRVLFLyQ� GH� ORV� %LHQHV�� VH� WRPDUi� HQ� FXHQWD� HO� YDORU� GHUHSRVLFLyQ��TXH�HVWDUi�GHWHUPLQDGR�SRU�OR�TXH�FRVWDUtD�DGTXLULU�XQ�ELHQ�VLPLODU�QXHYR�VLQFRQVLGHUDU� HO� HVWDGR� GH� XVR� HQ� TXH� VH� HQFRQWUDED� HO� DQWHULRU�� \� VLHPSUH� TXH� HVWpSUHVWDQGR�OD�PLVPD�XWLOLGDG�HQ�HO�GHVWLQR�SDUD�HO�TXH�IXH�DGTXLULGR�I��%,(1(6�'(&/$5$'26�(1�'(6862�2�(1�&21',&,21'(�5(=$*2� ���(QWLpQGDVH�SRU�ELHQHV�HQ�GHVXVR��DTXHOORV�TXH�KDQ�GHMDGR�GH�WHQHUXWLOLGDG� HQ� HO� GHVWLQR� SDUD� HO� FXDO� IXHURQ� DGTXLULGRV�� (QWLpQGHVH� SRU� PDWHULDOHV� \HOHPHQWRV�HQ�FRQGLFLyQ�GH�UH]DJR��DTXHOORV�ELHQHV�FX\D�XWLOL]DFLyQ�UHVXOWH� LPSRVLEOH�RQR�FRQYHQJD�HFRQyPLFDPHQWH�VX�UHSDUDFLyQ�\�R�PDQWHQLPLHQWR�(O�FDUiFWHU� HQ�GHVXVR� \�GH�PDWHULDOHV� \� HOHPHQWRV�HQ�FRQGLFLyQ�GHUH]DJR��VHUi�GHFODUDGR�GH�DFXHUGR�D�ODV�VLJXLHQWHV�QRUPDV�D��6L�VH�WUDWD�GH�ELHQHV�LQYHQWDULDEOHV��SRU�OD�$XWRULGDG�6XSHULRU�GHOD�'HSHQGHQFLD�3DWULPRQLDO��D�SHGLGR�\�HQ�EDVH�D�LQIRUPHV�GHO�(QFDUJDGR�GH�3DWULPRQLR�E��6L�VH��WUDWD�GH�ELHQHV�FRQVXPLEOHV��SRU�ORV�IXQFLRQDULRV�TXH�SDUDFDGD�GHSHQGHQFLD� GHVLJQHQ� ORV�0LQLVWURV�� 6HFUHWDULRV� R�$XWRULGDGHV�6XSHULRUHV� GH� ORV
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3RGHUHV� /HJLVODWLYRV� \� -XGLFLDO�� 2UJDQLVPRV� GH� OD� &RQVWLWXFLyQ� \� (QWHV'HVFHQWUDOL]DGRV�� 7DO� GHFODUDFLyQ� VHUi� DFRUGDGD�� SUHYLR� LQIRUPHV� GH� ODV� RILFLQDV�IXQFLRQDULRV� R� DJHQWHV� FRQ� FRQRFLPLHQWRV� DGHFXDGRV�� ORV� TXH� GLFWDPLQDUiQ� VREUH� HOSUHFLR�D�ILMDUVH�SDUD�VX�YHQWD��R�UHVSHFWR�D�OD�SRVLELOLGDG�GH�TXH�SXHGDQ�VHU�DSURYHFKDGRVPHGLDQWH�UHSDUDFLyQ�R�WUDQVIRUPDFLyQ�F��1R�HQFRQWUiQGRVH�DSOLFDFLyQ�DOJXQD�GH�ORV�ELHQHV��QL�FRQYHQLHQWHVX� UHSDUDFLyQ� \�R� UHFXSHUDFLyQ�� VH� LQLFLDUiQ� ODV� JHVWLRQHV� SDUD� VX� YHQWD�� GRQDFLyQ�GHVWUXFFLyQ�R�WUDQVIRUPDFLyQ�G��/D�WUDQVIRUPDFLyQ�GH�ELHQHV�GH�UH]DJR�R�IXHUD�GH�XVR�SRU�GHIHFWRVR� LQXWLOL]DGRV� SRU� IDOODV� SURSLDV� GH� RULJHQ� R� SRU� VX� XVR�� GHEHUi� VHU� DXWRUL]DGD� SRU� ODDXWRULGDG�VXSHULRU�GHO�2UJDQLVPR��8QLGDG�GH�2UJDQL]DFLyQ�R�-XULVGLFFLyQ��EDVDGR�HQ�VXLQIRUPH�WpFQLFR�VREUH�HO�WHPD��(O�YDORU�GHO�QXHYR�ELHQ�TXH�VH�REWHQJD��HVWDUi�GDGR�SRU�HOYDORU�KLVWyULFR�GHO�ELHQ�R�GH�ORV�ELHQHV�TXH�VX�XVHQ�HQ�OD�WUDQVIRUPDFLyQ��PiV�WRGRV�ORVJDVWRV�R�LQYHUVLRQHV�UHDOL]DGDV�SDUD�REWHQHU�XQ�QXHYR�ELHQ�J�� 9(+,&8/26�� (O� XVR�� FRQVHUYDFLyQ� \� DGPLQLVWUDFLyQ� GHYHKtFXORV�RILFLDOHV��SURSLRV�R�GH�WHUFHURV��VH�DMXVWDUi�HQ�XQ�WRGR�D�ODV�SUHVFULSFLRQHV�GHO'HFUHWR� �������� ��������� �������� \�0HPRUiQGXP� \�R� LQVWUXFFLRQHV� HPDQDGDV� � GH� OD6HFUHWDUtD�*HQHUDO�GH�&DVD�GH�*RELHUQR�VREUH�HO�WHPD�(Q�HO�FDVR�GH�YHKtFXORV�GH�WHUFHURV��DIHFWDGRV�WUDQVLWRULDPHQWH�R�SRUXQ� SHUtRGR� GHWHUPLQDGR� DO� XVR� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� VHD� FXDO� IXHUH� HO2UJDQLVPR�3~EOLFR�TXH�OR�XVH��GHEHUi�VHU�XWLOL]DGR�HQ�HO� OXJDU�\�SDUD�HO�REMHWR�SDUD�HOFXDO�IXH�FHGLGR�SRU�HO�WHUFHUR��QR�SXGLHQGR�FDPELDUVH�HO�GHVWLQR�GHO�PLVPR��6L�HVWR�QR�VHUHVSHWDUD�R�FXPSOLHUD��DQWH�FXDOTXLHU�GDxR�DO�URGDGR�R�D�WHUFHURV��R�SRU�JDVWRV�TXH�HO�XVRLQGHELGR�GHO�PLVPR�GHPDQGDUD��VH�KDUi�UHVSRQVDEOH�DO�$JHQWH�R�IXQFLRQDULR�TXH�WHQJDHO� XVR� GLUHFWR� GHO�PLVPR�� VROLGDULDPHQWH� FRQ� VX� 6XSHULRU� -HUiUTXLFR� R� $XWRULGDG� GHO2UJDQLVPR�R�-XULVGLFFLyQ�/RV� FDPELR� GH� PRWRUHV� HQ� ORV� YHKtFXORV� DXWRPRWRUHV�� VHUiQDXWRUL]DGRV� SRU� OD� 'HSHQGHQFLD� 3DWULPRQLDO� UHVSHFWLYD�� FRQ� LQWHUYHQFLyQ� GH� OD&RQWDGXUtD� *HQHUDO� GH� OD� 3URYLQFLD� �'LUHFFLyQ� GH� %LHQHV� )LVFDOHV��� 4XHGDWHUPLQDQWHPHQWH�SURKLELGR� OD�GHVPDQWHODFLyQ�GH�YHKtFXORV�FXDOTXLHUD�VHD�VX�HVWDGR�GHFRQVHUYDFLyQ� \� VRODPHQWH� HO� 3RGHU� (MHFXWLYR� SRGUi� DXWRUL]DU� HQ� VLWXDFLRQHV� R� FDVRVHVSHFLDOHV�WDO�KHFKR�/RV�(QFDUJDGRV�GH�3DWULPRQLR��WLHQHQ�OD�UHVSRQVDELOLGDG�GH�LQVFULELUORV�$XWRPRWRUHV�GHO�3DWULPRQLR�3URYLQFLDO�HQ�HO�5HJLVWUR�1DFLRQDO�GH�OD�3URSLHGDG�GHO$XWRPRWRU�� OR� TXH� GHEHUiQ� KDFHUOR� GHQWUR� GH� ORV� WUHLQWD� ����� GtDV� GH� UHFHSFLRQDGR� HOYHKtFXOR� ([SUHVDPHQWH�VH�DXWRUL]D�D�ORV�(QFDUJDGRV�GH�3DWULPRQLR�D�VXVFULELUOD� GRFXPHQWDFLyQ� WHQGLHQWH� D� FXPSOLPHQWDU� OR� LQGLFDGR� HQ� HO� SiUUDIR� SUHFHGHQWH�GHELHQGR� DFUHGLWDU� VX� UHSUHVHQWDWLYLGDG� SRU� PHGLR� GH� VX� FRUUHVSRQGLHQWH� 'HFUHWR� R5HVROXFLyQ�GH�$VLJQDFLyQ�GH�IXQFLRQHV�$QWHV�GH�KDFHU�HQWUHJD�GHO�URGDGR�DO�VXEUHVSRQVDEOH�R�HQWH�TXH�KDUiXVR� GHO� PLVPR�� pVWH� GHEHUi� OOHYDU� LPSUHVR� HQ� VX� FDUUR]DGR�� OD� OH\HQGD� �8VR� 2ILFLDO([FOXVLYR��� HO� HVFXGR�GH� OD�3URYLQFLD� \�HO�QRPEUH�GHO�2UJDQLVPR�7LWXODU�TXH�XVDUi� HOPLVPR�
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K�� ,108(%/(6��/RV� HQFDUJDGRV�GH�3DWULPRQLR�GHEHUiQ� UHJLVWUDUHQ�VXV�OLEURV�R�UHJLVWURV�GH�LQYHQWDULRV��WRGRV�ORV�LQPXHEOHV�DIHFWDGRV�D�ODV�DFWLYLGDGHVGH�OD�-XULVGLFFLyQ��8QLGDG�GH�2UJDQL]DFLyQ�X�2UJDQLVPR�FRUUHVSRQGLHQWH��'HEHUiQ�GDUGH�DOWD�\�UHJLVWUDU�HQ�HO�/LEUR�GH�,QYHQWDULR�ORV�LQPXHEOHV�\�HGLILFLRV�REWHQLGRV�D�WUDYpVGH�OD�FRQVWUXFFLyQ�GLUHFWD�R�SRU�PHGLR�GH�WHUFHURV�GH�ORV�PLVPRV��(O�YDORU�FRQ�HO�FXDOGHEHUi� UHJLVWUDUVH� HQ� HO� ,QYHQWDULR� HVWDUi� GHWHUPLQDGR� SRU� OD� WRWDOLGDG� GH� ODV� VXPDVLQYHUWLGDV�HQ� OD�2EUD�&RQVWUXtGD�KDVWD� OD� HQWUHJD� \� UHFHSFLyQ�GHILQLWLYD�GHO� ELHQ��3DUDHOOR�OD�RILFLQD�WpFQLFD�UHVSRQVDEOH�R�OD�'LUHFFLyQ�*HQHUDO�GH�$UTXLWHFWXUD�GHEHUi�KDFHUOOHJDU�DO�(QFDUJDGR�GH�3DWULPRQLR�HO�GHWDOOH�GH�ORV�PRQWRV�GH�&HUWLILFDGRV�GH�2EUD�R�GHVXPDV�DERQDGDV�GLUHFWDPHQWH�SRU�OD�$GPLQLVWUDFLyQ�HQ�OD�FRQVWUXFFLyQ�GH�TXH�VH�WUDWH�\ORV�PRQWRV�TXH�VH�DGHXGHQ�SRU�WDO�FRQFHSWR�\�TXH�FRUUHVSRQGDQ�D� OD�2EUD�� LQPXHEOH�RFRQVWUXFFLyQ� FRUUHVSRQGLHQWH�� /RV� LQPXHEOHV� \� REUDV� PHQFLRQDGR� HQ� ORV� SiUUDIRVSUHFHGHQWHV�� HVWDUiQ� UHIHULGRV� D� DTXHOORV� VREUH� ORV� TXH� HO� (VWDGR� WLHQH� OD� WLWXODULGDG� \GRPLQLR� FRPR�SHUVRQD� GH� GHUHFKR� SULYDGR�� 6HUiQ� UHVSRQVDEOHV�� VROLGDULDPHQWH� FRQ� OD$XWRULGDG� GHO� 2UJDQLVPR�� GH� DGRSWDU� ORV� UHFDXGRV� QHFHVDULRV� SDUD� OD� FRQVHUYDFLyQ� \PDQWHQLPLHQWR� HQ� EXHQ� HVWDGR� GH� ORV� PLVPRV�� GH� FRPXQLFDU� \� SUHYHHU� ORV� JDVWRVQHFHVDULRV�SDUD�WDO�ILQ�\�GH�PDQWHQHU�UHJXODUL]DGR�HO�SDJR�GH�LPSXHVWRV��DJXD��HWF�'H�ODV�SURSLHGDGHV�R�GHSDUWDPHQWRV�TXH�HO�HVWDGR�SRVHD�HQ�HGLILFLRVGH�3URSLHGDG�+RUL]RQWDO��PLHQWUDV�HVWpQ�GHVKDELWDGRV��ORV�(QFDUJDGRV�GH�3DWULPRQLR�GHO2UJDQLVPR��8QLGDG�GH�2UJDQL]DFLyQ�R�-XULVGLFFLyQ�VRQ�ORV�UHVSRQVDEOHV�GH�ORV�PLVPRV�&XDQGR�pO�R�ORV�PLVPRV�VH�DVLJQHQ�R�HQWUHJHQ�D�IXQFLRQDULRV�R�DJHQWHV�SDUD�TXH�KDELWHQ�pVWRV�DVXPHQ�OD�UHVSRQVDELOLGDG�GH�LQIRUPDU�\�KDFHU�VDEHU�ORV�JDVWRV�TXH�HO�(VWDGR�GHEHSDJDU�SRU�HO�,QPXHEOH��DGHPiV�GH�UHSUHVHQWDU�RILFLDOPHQWH�DO�(VWDGR�HQ�ORV�&RQVRUFLRV�R&RQVHMRV�GH�$GPLQLVWUDFLyQ�TXH�IXQFLRQHQ�HQ�FDGD�(GLILFLR��GHELHQGR�FRPXQLFDU�D�ORVUHVSRQVDEOHV�SDWULPRQLDOHV�GH�ODV�GHFLVLRQHV�TXH�DGRSWHQ�FDGD�&RQVRUFLR�R�&RQVHMR�GH$GPLQLVWUDFLyQ�� TXH� LQFLGDQ� HFRQyPLFD� \� SDWULPRQLDOPHQWH� UHVSHFWR� D� VX� WHQGHQFLD� \XVR�� 6L� IXHUD� DSUREDGR� R� H[LVWLHUD� XQ� UHJODPHQWR� GHO� &RQVRUFLR� R� &RQVHMR� GH$GPLQLVWUDFLyQ�SDUD�pO�R�ORV�HGLILFLRV��GHEHUiQ�KDFHU�OOHJDU�XQD�FRSLD�D�OD�'HSHQGHQFLD3DWULPRQLDO�FRUUHVSRQGLHQWH�$57,&8/2� ����� �5HJODPHQWD� $UW������� $� ORV� ILQHV� LQGLFDGRV� HQ� HO� � LQFLVR� ��� GHO$UW�����GH�OD�/H\�������GHEH�HQWHQGHUVH�TXH� ORV�ELHQHV�DGTXLULGRV�FRQ�HO� FUpGLWR�SDUDORV� FDVRV� GH� FDODPLGDGHV� S~EOLFDV�� VH� GRQDUiQ� R� HQWUHJDUiQ� FXDQGR� RFXUUDQ� FDVRVFRQFUHWRV�GH�FDODPLGDGHV�R�GHVDVWUHV�GH�FDUiFWHU�S~EOLFR�(Q�FXDQWR�D�OR�LQGLFDGR�HQ�HO�LQFLVR����GHEH�WHQHUVH�SUHVHQWH�TXH�HOYDORU�D�TXH�DVFLHQGH�HO�FRQMXQWR�GH� ORV�ELHQHV�D�GRQDU��QR�SRGUi�VXSHUDU�HO�PRQWR�DOOtHVWDEOHFLGR� R� HO� TXH� ULMD� HQ� HO� PRPHQWR� GH� OD� GRQDFLyQ�� /D� YDOXDFLyQ� GH� ORV� ELHQHVGHEHUi� UHDOL]DUVH� SRU� XQD� FRPLVLyQ� LQWHJUDGD� SRU� HO� � (QFDUJDGR� � GH� 3DWULPRQLR� R'HSHQGHQFLD�3DWULPRQLDO��XQ� UHSUHVHQWDQWH�WpFQLFR�GH�9LDOLGDG�3URYLQFLDO�\�R�7ULEXQDOGH�7DVDFLRQHV�GH�OD�3URYLQFLD��\�R�SURIHVLRQDO�R�WpFQLFR�FRQ�LQFXPEHQFLD�SURIHVLRQDO�HQOD� FODVH� GH� ELHQHV� D� GRQDU�� /D� FRPLVLyQ� GHVLJQDGD� SRU� OD� DXWRULGDG� VXSHULRU� GH� OD-XULVGLFFLyQ��(Q�FDVR�GH�GHVDFXHUGRV�LQWHUYHQGUi�HO�&RQWDGRU�*HQHUDO�GH�OD�3URYLQFLD�(O� YDORU� SUHYLVWR� SRU� OD� /H\� �������� HV� H[FOXVLYDPHQWH� SDUD� ORVELHQHV�HQ�XVR� ([FHSW~DVH�GH�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWtFXOR��ODV�GRQDFLRQHVGH�%LHQHV�0XHEOHV�\�6HPRYLHQWHV�D�IDYRU�GH�-HIDWXUD�GH�3ROLFtD��ODV�TXH�VHUiQ�DFHSWDGDVSRU�'LVSRVLFLyQ�GHO�7LWXODU�$57,&8/2� ����� �5HJODPHQWD� $UW������� � /DV� WUDQVIHUHQFLDV� D� ORV�0XQLFLSLRV� GH� OD3URYLQFLD�GH�0LVLRQHV��GH�ELHQHV�GHFODUDGRV�IXHUD�GH�XVR�R�HQ�FRQGLFLyQ�GH�UH]DJRV��VH
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KDUiQ�SRU�'HFUHWR�GHO�3RGHU�(MHFXWLYR��HQ�pO�VH�GHEHUi�HVWDEOHFHU�FRPR�FRQGLFLyQ��HQ�HOFDVR�GH�DXWRPyYLOHV��TXH�HO�0XQLFLSLR�UHDOLFH�OD�7UDQVIHUHQFLD�GHILQLWLYD�HQ�HO�SOD]R�GHVHVHQWD� �����GtDV�GH� OD� IHFKD�GHO�'HFUHWR�GH� WUDQVIHUHQFLD�� D� ORV�HIHFWRV�GH� OLEHUDU�D� OD3URYLQFLD�GH�UHVSRQVDELOLGDGHV�OHJDOHV�\�HFRQyPLFDV�$57,&8/2������ �5HJODPHQWD�$UW��������/DV�GRQDFLRQHV�GH�ELHQHV�VLQ�FDUJR�D� IDYRUGHO� ILVFR�� VHUiQ� DFHSWDGDV� SRU� HO� 0LQLVWUR� R� DXWRULGDG� VXSHULRU� GH� RUJDQLVPRVGHVFHQWUDOL]DGRV�R�DXWiUTXLFRV��GHO�iUHD�TXH�HVWXYLHUD�GHVWLQDGR�HO�XVR�GHO�ELHQ��SDUD�HOFDVR�TXH�QR�HVWXYLHUD�GHWHUPLQDGR�HO�GHVWLQR�GHO�PLVPR��VHUi�DFHSWDGR�SRU�5HVROXFLyQGHO�0LQLVWUR�GH�*RELHUQR��(Q�HVWH�~OWLPR�FDVR��HQ�OD�PLVPD�5HVROXFLyQ�R�HQ�RWUD��GHEHUiGHWHUPLQDUVH�HO�GHVWLQR�R�D�TXLHQ�VH�DIHFWD�HO�ELHQ�HQ�FXHVWLyQ�(Q� WRGD� UHFHSFLyQ� GH� 'RQDFLyQ� LQWHUYHQGUiQ� ORV� (QFDUJDGRV� GH3DWULPRQLR� UHVSHFWLYRV� \�� HQ� ORV� FDVRV� GH� LQPXHEOHV� \� URGDGRV� DXWRPRWRUHV�� GHEHUiQYHULILFDU�\�VROLFLWDU�DO�GRQDQWH�WRGD�OD�GRFXPHQWDFLyQ�GHELGDPHQWH�ILUPDGD�TXH�KDFH�D�ODWUDQVIHUHQFLD�GHO�ELHQ�GRQDGR�SDUD�VX�LQVFULSFLyQ�\�WUDQVIHUHQFLD�GHILQLWLYD�D�IDYRU�$57,&8/2� ����� �5HJODPHQWD� $UW������� /RV� %LHQHV� TXH� HO� 2UJDQLVPR�� 8QLGDG� GH2UJDQL]DFLyQ� R� -XULVGLFFLyQ� HQWUHJDUi� FRPR� SHUPXWD� R� D� FXHQWD� GH� SUHFLR� GH� QXHYRV%LHQHV��GHEHUiQ�VHU� WDVDGRV�R�FRWL]DGRV�SRU�HO�(QFDUJDGR�GH�3DWULPRQLR�\�FRPSDUDGRVFRQ�SUHFLRV�GH�FRPHUFLDQWH�\�R�SURYHHGRUHV�GH�SOD]D�$57,&8/2� ����� �5HJODPHQWD� $UW������ � ��&/$6,),&$'25� '(� %,(1(6� <5(*/$0(17$&,21� '(� &8(17$6� $SUXpEDVH� HO� &ODVLILFDGRU� GH� %LHQHV� \� OD5HJODPHQWDFLyQ� GH�&XHQWDV� TXH� IRUPDED� SDUWH� GHO�'HFUHWR� ��������\� TXH� SDVDQ� DIRUPDU� SDUWH� GHO� SUHVHQWH�� $XWRUt]DVH� D� OD� &RQWDGXUtD� *HQHUDO� D� DFWXDOL]DU�� FRUUHJLU�DPSOLDU��DJUHJDU��KDFHUOR�PiV�DQDOtWLFR��DO�PLVPR���&2175$/25� ,17(512� /D&RQWDGXUtD�*HQHUDO� �'LUHFFLyQ� GH�%LHQHV� )LVFDOHV��� FDQDOL]DUi� HO� FRQWURO� LQWHUQR� GH� ODJHVWLyQ� 3DWULPRQLDO�� YHULILFDUi� TXH� ORV� UHVSRQVDEOHV� GH� ODV� GLVWLQWDV� GHSHQGHQFLDVSDWULPRQLDOHV�FXPSODQ�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�\� UHJODPHQWDULDV�YLJHQWHV�VREUH� ODPDWHULD�\�TXH�VH�OOHYHQ�ORV�UHJLVWURV��FRPSUREDQWHV�\�SODQLOODV�H[LJLGRV���5(*,6752� 3$75,021,$/� &DGDGHSHQGHQFLD� SDWULPRQLDO�� OOHYDUi� XQ� /LEUR� UXEULFDGR� SRU� OD� &RQWDGXUtD� *HQHUDO� GH� OD3URYLQFLD�� GHQRPLQDGR� 5HJLVWUR� 3DWULPRQLDO�� TXH� SRGUi� VHU� UHHPSOD]DGR� SRU� ORV5HJLVWURV�UHDOL]DGRV�PHGLDQWH�FRPSXWDFLyQ�\�UHIOHMDGRV�HQ�+RMDV�R�ViEDQDV�PyYLOHV�GHFRPSXWDFLyQ��ODV�FXDOHV� YH]�LPSUHVR�\�YROFDGR�DOOt�HO�,QYHQWDULR�WDPELpQ�GHEHUi�VHUUXEULFDGR�SRU�OD�&RQWDGXUtD�*HQHUDO�/RV�UHTXLVLWRV�TXH�GHEHUiQ�FRQWHQHU�VRQ�ORV�VLJXLHQWHV�D� 1~PHUR� GH� &yGLJR�� GHO� *UXSR� \� 6XEJUXSR�� GH� DFXHUGR� D� OD� 5HJODPHQWDFLyQ� GHFXHQWDV�DSUREDGD�SRU�HO�SUHVHQWH�'HFUHWR�E� 1~PHUR�GH� ,GHQWLILFDFLyQ�R�GH� ,QYHQWDULR�� TXH� VHUi� DGMXGLFDGR�HQ� HO� RUGHQ� HQ�TXHLQJUHVDQ�ORV�ELHQHV�DO�DFHUYR�SDWULPRQLDO�GH�OD�GHSHQGHQFLD������(O�RULJLQDO�GLFH��³����D�IDYRU�GHO�(VWDGR�3URYLQFLDO�´� � �'WR� �������PRGLILFDGR� SRU� 5HVRO�&RQW�*UDO�� 1�� ������� �3HGLU� FRSLD� HQ� 'FLyQ%LHQHV�)LVFDOHV� (O�RULJLQDO�GLFH��³����ODV�FXDOHV�XQD�YH]�LPSUHVR���´
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F� &DQWLGDG�GH�ELHQHV�G� 'HVFULSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GHO�ELHQ�H� )HFKD�GH�$OWD�\�GH�%DMD�GH�ORV�ELHQHV�
I� 1~PHUR�GH�$FWD�GH�5HFHSFLyQ�J� &DUJR�R�YDORU�GH�ORV�ELHQHV��XQLWDULR�\�WRWDO�
K� 'HVWLQR�R�SDUD�TXp�\�TXLpQ�R�TXp�GHSHQGHQFLD�OR�YD�D XWLOL]DU�L� 'HVFDUJR�R�YDORU�GH�OD�%DMD��HQ�IRUPD�XQLWDULD�\�WRWDO�M� 7LSR� GH� ,QVWUXPHQWR� � /HJDO� � TXH� � DXWRUL]y� � OD� %DMD� � �'HFUHWR�� 5HVROXFLyQ�'LVSRVLFLyQ��/H\��$FRUGDGD��'HFUHWR�/H\��N� 1~PHUR�GH�LQVWUXPHQWR�OHJDO�TXH�DXWRUL]y�OD�EDMD�O� 0RWLYR�GH�OD�%DMD�OO� 6XEUHVSRQVDEOHV���RULJLQDO���LGHQWLILFDQGR��FRQ��HO�1��GH�'RFXPHQWR�GHO�PLVPR�P� (VWDGR�GHO�ELHQ�Q� 6L�VH�HQFXHQWUD�HQ�XVR�R�Qy�x�� 2EVHUYDFLRQHV�

��3/$1,//$� 0(168$/� '(029,0,(172� 3$75,021,$/� 7(;72� $&78$/,=$'2� 6(*81� '(&5(721��������9,*(17(�$�3$57,5�'(/���������� �%2/�2)�1��������'HQWUR�GH� ORV����GLH]��GtDV�KiELOHV�SRVWHULRUHV� DO� SHUtRGR� DO� TXH�SHUWHQHFH�� VH� UHPLWLUi� D� OD�&RQWDGXUtD*HQHUDO��OD�3ODQLOOD�0HQVXDO�GH�0RYLPLHQWR�3DWULPRQLDO��TXH�FRQVLVWLUi�HQ�XQD�FRSLD�GHWRGRV�ORV�DVLHQWRV�HIHFWXDGRV�GXUDQWH�HO�PHV�HQ�HO�SHUWLQHQWH� UHJLVWUR�SDWULPRQLDO��(VWD3ODQLOOD�SRGUi�VHU�UHHPSOD]DGD�SRU�XQ�%DODQFH�0HQVXDO�UHDOL]DGR�SRU�FRPSXWDFLyQ�GHOPRYLPLHQWR� GH� $OWDV� \� %DMDV� TXH� WXYR� FDGD� LQYHQWDULR�� HO� TXH� GHEHUi� VHU� HPLWLGRLJXDOPHQWH�HQ�WUHV�����FRSLDV�\�UHIUHQGDGR�SRU�HO�5HVSRQVDEOH�3DWULPRQLDO�\�$XWRULGDG6XSHULRU� GH� OD� 'HSHQGHQFLD� 3DWULPRQLDO� UHVSHFWLYD� FRQ� H[FHSFLyQ� GH� 81,'$'683(5,25� '(� *2%(51$&,Ï1�� 32'(5� -8',&,$/� \� 32'(5� /(*,6/$7,92�FX\DV� DXWRULGDGHV� VXSHULRUHV� SRGUiQ� GHVLJQDU� DO� IXQFLRQDULR� HQ� HO� FXDO� GHOHJDUiQ� WDOUHVSRQVDELOLGDG�� GHELHQGR� UHPLWLU� D� OD� 'LUHFFLyQ� GH� %LHQHV� )LVFDOHV� GH� OD� &RQWDGXUtD*HQHUDO�HO� ,QVWUXPHQWR�/HJDO�GRQGH�FRQVWH� WDO�GHVLJQDFLyQ��(VWDV�3ODQLOODV�R�%DODQFHVVHUiQ�HQYLDGDV� D� OD�&RQWDGXUtD�*HQHUDO� HQ�RULJLQDO� \� FRSLD�� DGMXQWiQGRVH� FRSLD�GH� ODV$FWDV� GH�5HFHSFLyQ� OLEUDGDV� GXUDQWH� HO� SHUtRGR�� FRSLD� GH� ORV� GLVSRVLWLYRV� OHJDOHV� TXHDFUHGLWHQ�WRGR�LQJUHVR�R�HJUHVR�GH�ELHQHV�DO�SDWULPRQLR��FRPRGDWRV��GHSyVLWRV�MXGLFLDOHV�GRQDFLRQHV� UHFLELGDV�R�HIHFWXDGDV�SRU�HO�(VWDGR�3URYLQFLDO�� \�$FWDV�GH�(QWUHJD�FRQ� HO
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FRUUHVSRQGLHQWH� FRPSUREDQWH� GH� KDEHU� VLGR� UHFLELGR� SRU� HO� GHVWLQDWDULR�� \� OD� GHELGDLQWHUYHQFLyQ�GHO�5HVSRQVDEOH�3DWULPRQLDO� ��0$<25� 3$75,021,$/� &DGDGHSHQGHQFLD�SDWULPRQLDO�OOHYDUi�XQ�DX[LOLDU�GH�KRMDV�PyYLOHV�PDQXDO�R�SRU�FRPSXWDFLyQ�RUGHQDGR�SRU�FXHQWDV��\�HQ�HO�TXH�FRQVWDUi�OD�VLJXLHQWH�LQIRUPDFLyQ�D� )HFKD�E� 1~PHUR�GH�LGHQWLILFDFLyQ�R�GH�LQYHQWDULR�F� )ROLR�GHO�UHJLVWUR�SDWULPRQLDO�GRQGH�IXH�DVHQWDGR�G� &DUJR�R�$OWD��PRQWR�H� 'HVFDUJR�R�%DMD��PRQWR��I� 6DOGR�GH�OD�&XHQWD� ��$&7$� '(� 5(&(3&,21� 3RU� WRGRLQJUHVR� GH� ELHQHV�� VHDQ� LQYHQWDULDEOHV� R� QR�� SRU� DGTXLVLFLRQHV�� WUDQVIHUHQFLDV�GRQDFLRQHV�� WUDQVIRUPDFLRQHV��HWF��� VH�FRQIHFFLRQDUi�XQ�$FWD�GH�5HFHSFLyQ�TXH�GHEHUiOOHQDU�ORV�VLJXLHQWHV�UHTXLVLWRV�D� )HFKD�E� 1XPHUDFLyQ�FRUUHODWLYD�SRU�GHSHQGHQFLD�SDWULPRQLDO�F� 1~PHUR� GH� ([SHGLHQWH�� 2UGHQ� GH� 3URYLVLyQ�� 'HFUHWR�� 5HVROXFLyQ�� 'LVSRVLFLyQ� � RFXDOTXLHU�RWUR��DQWHFHGHQWH��TXH��PRWLYDUD�HO�DFWR�G� 1RPEUH�\�$SHOOLGR�GHO�SURYHHGRU�H� 'HWDOOH�GH�OR�TXH�UHFLEH�I� 1~PHUR�GH�,QYHQWDULR�\�GH�FyGLJR�GH�JUXSR�\�VXEJUXSR��VHJ~Q�OD�FXHQWD�D�OD�TXH�VHLPSXWD�� HQ� FDVR� GH� VHU� LQYHQWDULDEOH�� FDVR� FRQWUDULR�� HO� (QFDUJDGR� GH� 3DWULPRQLRHVWDPSDUi�HO�VHOOR�FRQ�OD�/H\HQGD��1R�,QYHQWDULDEOH��J� )LUPD�GHO�(QFDUJDGR�3DWULPRQLDO��VHDQ�R�Qy�%LHQHV�,QYHQWDULDEOHV�(Q� ORV� FDVRV� GH� LQJUHVRV� GH� %LHQHV� SRU� DGTXLVLFLRQHV�� HO� $FWD� GH5HFHSFLyQ�VH�FRQIHFFLRQDUi�SRU�VH[WXSOLFDGR��HO�RULJLQDO�VH�DFRPSDxDUi�DO�H[SHGLHQWH�GHFRQWUDWDFLyQ�� HO� GXSOLFDGR� VH� HQWUHJDUi� DO� SURYHHGRU�� HO� WULSOLFDGR� VH� UHPLWLUi� D� OD'LUHFFLyQ� GH� %LHQHV� )LVFDOHV� FRQ� HO� RULJLQDO� GH� OD� 3ODQLOOD� 0HQVXDO� GH� 0RYLPLHQWR3DWULPRQLDO��HO�FXDGUXSOLFDGR�VH�UHPLWLUi�DO�6HUYLFLR�$GPLQLVWUDWLYR��HO�TXLQWXSOLFDGR�VHUHPLWLUi� DO� (QFDUJDGR� GH� 3DWULPRQLR� GHO� 6HUYLFLR�$GPLQLVWUDWLYR� \� HO� VH[WXSOLFDGR� VHDUFKLYDUi�HQ�OD�'HSHQGHQFLD�3DWULPRQLDO��FRQ�OD�FRQVWDQFLD�DO�GRUVR��GH�OD�UHFHSFLyQ�GHSDUWH�GH�ORV�6XEUHVSRQVDEOHV�D�TXLHQHV�VH�OHV�KD\D�HQWUHJDGR�ORV�ELHQHV�SDUD�VX�XVR���(QHO� VXSXHVWR� HQ� HO� TXH� VH� KD\D� DSUREDGR� OD� DGMXGLFDFLyQ� FRQ� OD� FRQGLFLyQ� GH� SDJR�&217$'2� &2175$� (175(*$� '(� /$� 0(5&$'(5,$�� X� RWUD� TXH� GLVSRQJDFRQGLFLyQ� GH� SDJR� DO� FRQWDGR�� ORV� 6HUYLFLRV� $GPLQLVWUDWLYRV� \�R� 'LUHFFLRQHV� GH$GPLQLVWUDFLyQ�SRGUiQ�WUDPLWDU�HO�SHGLGR�GH�IRQGRV�FRUUHVSRQGLHQWH�FRQ�XQD�FRSLD�GHOLQVWUXPHQWR�OHJDO�TXH�DSUREy��OD�FRQWUDWDFLyQ�FRQ�HVD�IRUPD�GH�SDJR�\�XQD�FRSLD�GH�OD2UGHQ�GH�3URYLVLyQ�(O� 7HVRUHUR� H[WHQGHUi� HO� FKHTXH� D� IDYRU� GHO� SURYHHGRU� EDMR� ODUHVSRQVDELOLGDG�GHO�(QFDUJDGR�GH�3DWULPRQLR��GHELHQGR�DGMXQWDUVH�DO�H[SHGLHQWH�RULJLQDOHO�$FWD�GH�5HFHSFLyQ��\�HO�RULJLQDO�GH�OD�2UGHQ�GH�3URYLVLyQ�GHELGDPHQWH�VHOODGR��GHQWURGH�ODV�����FXDUHQWD�\�RFKR��KRUDV�GHO�OLEUDPLHQWR�GHO�FKHTXH�UHVSHFWLYR��(Q�FDVR�TXH�HOSURYHHGRU�UHDOLFH�HQWUHJDV�SDUFLDOHV��HO�FKHTXH�GHEHUi�H[WHQGHUVH�SRU�HO�LPSRUWH�GH�FDGDHQWUHJD�SDUFLDO�
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([FHSW~DVH� GH� OD� REOLJDWRULHGDG� GHO� $FWD� GH� 5HFHSFLyQ� SUHYLR� DOSDJR��HQ�ORV�FDVRV�GH�VXVFULSFLRQHV�GH� OLEURV�� UHYLVWDV��SHULyGLFRV�\�SDJR�GH�SULPDV�GHVHJXURV�� (O� (QFDUJDGR� GH� 3DWULPRQLR�� GHEHUi� YHULILFDU� TXH� OD� SUHVWDFLyQ� VH� FXPSODUHJXODUPHQWH�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�OD�VXVFULSFLyQ�'HQWUR�GH�ODV����KRUDV�GHO�OLEUDPLHQWR�GH�OD�2UGHQ�GH�3URYLVLyQ��HO6HUYLFLR� $GPLQLVWUDWLYR� UHPLWLUi� HO� H[SHGLHQWH� GH� FRQWUDWDFLyQ� D� OD� UHVSHFWLYD'HSHQGHQFLD�3DWULPRQLDO��D�ORV�HIHFWRV�GH�TXH�pVWD�FRQIHFFLRQH�HO�$FWD�GH�5HFHSFLyQ�\HQYtH� ORV� DQWHFHGHQWHV� DO� 6HUYLFLR� $GPLQLVWUDWLYR� \�R� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQGHQWUR�GH�ODV����KRUDV�GH�VX�OLEUDPLHQWR�(Q� FDVR� GH� HQWUHJDV� SDUFLDOHV�� HO� (QFDUJDGR� GH� OD� 'HSHQGHQFLD3DWULPRQLDO�� UHPLWLUi� HO� H[SHGLHQWH� DO� 6HUYLFLR� $GPLQLVWUDWLYR� \�R� 'LUHFFLyQ� GH$GPLQLVWUDFLyQ�FRQ�HO�SULPHU�$FWD�GH�5HFHSFLyQ�(O� 'HOHJDGR� )LVFDO� GH� OD� &RQWDGXUtD� *HQHUDO� QR� GDUi� FXUVR� D� ODVyUGHQHV� GH� 3DJR�� PLHQWUDV� QR� WHQJD� D� OD� YLVWD� HO� $FWD� GH� 5HFHSFLyQ� ILUPDGD� SRU� HO(QFDUJDGR�3DWULPRQLDO��(Q�HO�PRPHQWR�GH�SDJR��HO�7HVRUHUR�GHEHUi�H[LJLU�DO�SURYHHGRUOD�FRSLD�GHO�$FWD�GH�5HFHSFLyQ��ILUPDGD�SRU�HO�(QFDUJDGR�3DWULPRQLDO��\�HO�RULJLQDO�GH�OD2UGHQ�GH�3URYLVLyQ�GHELGDPHQWH�VHOODGD�(Q� ORV� FDVRV� GH� GRQDFLRQHV�� HO� (QFDUJDGR� GH� 3DWULPRQLRFRQIHFFLRQDUi� HO� $FWD� GH� 5HFHSFLyQ� SRU� 'XSOLFDGR�� HO� RULJLQDO� DFRPSDxDGR� SRU� HO'HFUHWR��5HVROXFLyQ�R�'LVSRVLFLyQ��VH�UHPLWLUi�FRQ�OD�3ODQLOOD�0HQVXDO�GH�0RYLPLHQWR�\HO� GXSOLFDGR�� FRQ� OD� ILUPD� GHO� VXEUHVSRQVDEOH� DO� GRUVR�� TXHGDUi� SDUD� HO� DUFKLYR� GH� OD'HSHQGHQFLD�3DWULPRQLDO�(Q� ORV� FDVRV� GH� WUDQVIHUHQFLDV�� HO� $FWD� VH� FRQIHFFLRQDUi� SRUFXDGUXSOLFDGR�� HO� RULJLQDO� MXQWDPHQWH� FRQ� HO� 'HFUHWR�� 5HVROXFLyQ� R� 'LVSRVLFLyQ�� VHUHPLWLUi� FRQ� OD�3ODQLOOD�0HQVXDO� GHO�0RYLPLHQWR�3DWULPRQLDO� GH� OD�'HSHQGHQFLD� HQ� ODFXDO�LQJUHVH�HO�ELHQ��HO�GXSOLFDGR�VH�UHPLWLUi�FRPR�FRQVWDQFLD�GH�OD�EDMD�SURGXFLGD�HQ�HODFHUYR�SDWULPRQLDO�GH�OD�'HSHQGHQFLD�FHGHQWH��HO�WULSOLFDGR�DUFKLYDUi�OD�UHSDUWLFLyQ�TXHUHFLEH��\�HO�FXDGUXSOLFDGR�SDUD�HO�DUFKLYR�GHO�2UJDQLVPR�TXH�FHGH��,JXDO�SURFHGLPLHQWRSDUD�HO�FDVR�GH�ELHQHV�LQJUHVDGRV�SRU�WUDQVIRUPDFLyQ�GH�RWURV�(O�6HUYLFLR�$GPLQLVWUDWLYR�UHPLWLUi�D�OD�'HSHQGHQFLD�3DWULPRQLDO�HOH[SHGLHQWH� GH� FRQWUDWDFLyQ� FRQ� OD� 2UGHQ� GH� 3URYLVLyQ� HQ� RULJLQDO� \� VHLV� FRSLDV�� HO(QFDUJDGR�GH�3DWULPRQLR�HQWUHJDUi�DO�3URYHHGRU�HO�RULJLQDO�GH�OD�2UGHQ�GH�3URYLVLyQ�\JHVWLRQDUi�OD�HQWUHJD�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�$~Q�HQ�ORV�FDVRV�GH�FRPSUDV�HQ�TXH�QR�VH�KD\D�VHJXLGR�HO� WUiPLWHOHJDO�� ORV� 'HOHJDGRV� )LVFDOHV� GH� OD� &RQWDGXUtD� *HQHUDO� GHEHUiQ� H[LJLU� HO� $FWD� GH5HFHSFLyQ��ILUPDGD�SRU�HO�UHVSHFWLYR�(QFDUJDGR�GH�3DWULPRQLR�&UpDVH� HQ� HO� iPELWR� GH� OD� &RQWDGXUtD� *HQHUDO� XQ� 5HJLVWUR� GH$FWLYRV� 0RELOLDULRV� H� ,QYHUVLRQHV� HQ� (PSUHVDV� GHO� (VWDGR�� GH� (FRQRPtD� 0L[WDV�6RFLHGDGHV� $QyQLPDV�� &RRSHUDWLYDV�� HWF��� HQ� HO� TXH� VH� UHJLVWUDUi� GHWDOODGD� \DQDOtWLFDPHQWH� ORV� WtWXORV�� $FFLRQHV� R� &HUWLILFDGRV� 3URYLVRULRV� R� GHILQLWLYRV� TXH� HO(VWDGR�3URYLQFLDO�SRVHD�FRPR�SDUWLFLSDFLyQ�HQ�HO�&DSLWDO�GH�ODV�(PSUHVDV�HQ�FDOLGDG�GH$FFLRQLVWD� $XWRUt]DVH�D� OD�&RQWDGXUtD�*HQHUDO�SDUD�TXH� VROLFLWH�D� ODV�GLVWLQWDVHPSUHVDV� R� HQWLGDGHV�� OD� HQWUHJD� GH� ORV� WtWXORV�� DFFLRQHV� R� FHUWLILFDGRV� TXH� TXHGDUiQJXDUGDGDV�HQ�OD�PLVPD��VLHQGR�UHVSRQVDEOH�GH�VX�FXVWRGLD�
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',5(&&,21�'(�%,(1(6�),6&$/(6$57,&8/2� ����� �5HJODPHQWD� $UW������� /D� � &RQWDGXUtD� *HQHUDO� � GH� OD� � 3URYLQFLDUHJODPHQWDUi� � ODV� IXQFLRQHV� TXH� HVWDUiQ� D� FDUJR� GH� OD� 'LUHFFLyQ� GH� %LHQHV� )LVFDOHV�GHSHQGLHQWH�GH�HVD�5HSDUWLFLyQ�$57,&8/2������ �5HJODPHQWD�$UW��������$�ORV�HIHFWRV�GH�OD�IRUPDOL]DFLyQ�HQ�HVFULWXUDS~EOLFD�� WRGR� ([SHGLHQWH� GH� DGTXLVLFLyQ�� HQDMHQDFLyQ� GH� ELHQHV� LQPXHEOHV� RHPEDUFDFLRQHV��VHUi�UHPLWLGR�D�OD�HVFULEDQtD�GH�*RELHUQR�HQ�RSRUWXQLGDG�GH�HIHFWXDUVH�HO~OWLPR�SDJR��/RV�6HUYLFLRV�$GPLQLVWUDWLYRV� \�'LUHFFLRQHV� UHQGLUiQ� FXHQWD� GHO� JDVWR� RLQJUHVR��PHGLDQWH�XQD�FRQVWDQFLD�RWRUJDGD�SRU�OD�(VFULEDQtD�GH�*RELHUQR�


