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����$&25'$5� SRU�XQ�SHUtRGR�GH�75(6�$f26� D SDUWLU�GH�OD�IHFKD�GH�pVWD�UHVROXFLyQ��FRQ�FDUiFWHU�SURUURJDEOH�KDVWD�FLQFR�DxRV�VL�DVt�VH�GHFLGLHUD��OD�FODXVXUD�GH�ODV�VHGHV��ORFDOHV��HVWDEOHFLPLHQWRV�\�FXDOHVTXLHUD�RWURV�FHQWURV�GH�ORV�TXH�GLVSXVLHUH�R�XWLOL]DUH��GLUHFWD�R�LQGLUHFWDPHQWH�\�FRQ�LQGHSHQGHQFLD�GHO�OXJDU�GRQGH�VH�KDOOHQ��FRPR�HQWLGDG�R�D WUDYpV�GH�VXV�PLHPEURV��GH�+(55,�%$7$681$�(86.$/�+(55,7$552.�%$7$681$�

����6863(1'(5�SRU XQ SHUtRGR�GH�75(6 $f26� D SDUWLU�GH�OD�IHFKD�GH�HVWD�UHVROXFLyQ��FRQ�FDUiFWHU�SURUURJDEOH�KDVWD�FLQFR�VL�DVt�VH�GHFLGLHUH��WRGDV�ODV�DFWLYLGDGHV�RUJiQLFDV��S~EOLFDV��SULYDGDV�H�LQVWLWXFLRQDOHV�HQ�WRGRV�\�FDGD�XQR�GH�ORV�iPELWRV�\�RUJDQLVPRV�S~EOLFRV��UHJLVWURV��EDQFRV��QRWDULRV��IXQGDFLRQHV��DVRFLDFLRQHV��VRFLHGDGHV�\ RUJDQLVPRV�VLPLODUHV�GH�+(55,�%$7$681$���(86.$/�+(55,7$552.���%$7$681$� FRQ pVWH X RWUR�QRPEUH�TXH�SXGLHUD�DGRSWDU��
�
����/D�PHGLGD�QR�DIHFWD�D�ODV�DFWLYLGDGHV�TXH��FRPR�SHUVRQDV�LQGLYLGXDOHV�\�WLWXODUHV�H[FOXVLYRV�GH�ORV�FRUUHVSRQGLHQWHV�HVFDxRV��SXHGDQ�RVWHQWDU�SHUVRQDV�LQWHJUDGDV�HQ�OD�IRUPDFLyQ�SROtWLFD��+%�(+�%$7$681$�� FRQ pVWH X RWUR QRPEUH��FX\DV�DFWLYLGDGHV�VH�VXVSHQGHQ��SHUR�Vt�D�DTXHOODV�DFWLYLGDGHV�TXH�SXHGDQ�GHVDUUROODU�FRPR�JUXSR�IXHUD�GH�ORV�HVWULFWRV�OtPLWHV�GH�OD�DFWLYLGDG�LQVWLWXFLRQDO�HQ�3DUODPHQWR��'LSXWDFLRQHV�)RUDOHV��-XQWDV�*HQHUDOHV�\�$\XQWDPLHQWRV�GHO�3DtV�9DVFR�\�1DYDUUD��DVt�FRPR�HO�XVR�GH�ORFDOHV��GH�WLWXODULGDG�S~EOLFD��FRPR�WDO�JUXSR��

(Q�FXDQWR�D�ORV�TXH�GHVDUUROODQ�FRPR�JUXSR��HQ�HO�VHQR�GH�HVDV�LQVWLWXFLRQHV��VH�GHMD�DO�DUELWULR�GH�ODV�PLVPDV�\�VHJ~Q�/DV�UHJODV�TXH�ULMDQ�HO�IXQFLRQDPLHQWR�\�OD�HIHFWLYLGDG�GH�OD�PHGLGD�GH�VXVSHQVLyQ�GHO�JUXSR�FRUQR�WDO��HQ�HO�LQWHULRU�GH�DTXHOODV��
$ WDO HIHFWR�VH�FXUVDUD�OD�FRUUHVSRQGLHQWH�FRPXQLFDFLyQ��FRQ�WHVWLPRQLR�GH�OD�SDUWH�GLVSRVLWLYD�GH�HVWD�UHVROXFLyQ�D�OD�$XWRULGDG�WLWXODU��SDUD�FRQRFLPLHQWR�\�HIHFWRV��
�

����(Q FXDQWR�D�ORV�ORFDOHV��HVWDEOHFLPLHQWRV��VHGHV�\�FHQWURV�TXH�QR�VH�FLWDQ��SHUR�TXH�H[LVWDQ��VH�FRQFUHWD�OD�PHGLGD�H[SXHVWD�HQ�ORV�VLJXLHQWHV�H[WUHPRV��
D��5HTXHULU�D�OD�8QLGDG�&HQWUDO�GH�,QWHOLJHQFLD�GH�OD�&RPLVDUtD�*HQHUDO�GH�,QIRUPDFLyQ�GH�OD�3ROLFtD�1DFLRQDO�\�D�OD�3ROLFtD�$XWRQRPD�9DVFD��(UW]DLQW]D���SDUD�TXH�LGHQWLILTXHQ�ODV�VHGHV��ORFDOHV��FHQWURV�R�FXDOHVTXLHUD�RWURV�LQPXHEOHV�R�VLWLRV�GH�ORV�TXH�VHD�WLWXODU��GLUHFWD�R�LQGLUHFWDPHQWH��OD�IRUPDFLyQ�SROtWLFD�FX\D�DFWLYLGDG�VH�VXVSHQGH�FDXWHODUPHQWH��
E��5HTXHULU��SRU�SOD]R�GH�FXDWUR�GtDV��DO�UHSUHVHQWDQWH�OHJDO�GH�DTXHOOD��TXH�FRQVWD�HQ�OD�FDXVD��SDUD�TXH�LGHQWLILTXH�OD�H[LVWHQFLD�GH�RWURV�RUJDQLVPRV��TXH�SXHGDQ�H[LVWLU�HQ�HVRV�ORFDOHV��LGHQWLILFiQGRORV�\�SURSRQLHQGR�VX�VDOLGD�GHO�LQPXHEOH�R�LQGHSHQGL]DFLyQ�VXILFLHQWH��TXH�VHUi�YDORUDGD�SRU�HO�yUJDQR�MXGLFLDO��KDFLHQGR�DGYHUWHQFLD�GH�TXH�ORV�ORFDOHV�TXH�pVWRV�XVHQ�VHUiQ�FODXVXUDGRV�VL�VH�XWLOL]DQ�SDUD�GHVDUUROODU�OD�DFWLYLGDG�VXVSHQGLGD��
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F��3UHFLQWDU�ORV�ORFDOHV��VHGHV��HVWDEOHFLPLHQWRV�R�VLWLRV��GH�ORV�TXH�VHD�WLWXODU�R�XVH�+%�(+�%$7$681$��FRQ�pVWH�X�RWUR�QRPEUH��UHTXLULpQGRVH�D�OD�&RQVHMHUtD�GH�,QWHULRU�GHO�*RELHUQR�9DVFR�SDUD�TXH��SRU�TXLHQ�FRUUHVSRQGD��VH�GHQ�ODV�RUGHQHV�RSRUWXQDV�D�OD�(UW]DLQW]D�SDUD�TXH�JDUDQWLFH�OD�LQWHJULGDG�GH�OD�PHGLGD��\�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�3ROLFtD�UHVSHFWR�GH�1DYDUUD��\�SUHYHQJDQ�FXDOTXLHU�DOWHUDFLyQ�GH�OD�SD]�S~EOLFD��
G��&RPXQLFDU�DO�UHSUHVHQWDQWH�OHJDO�GH�OD�IRUPDFLyQ�FX\DV�DFWLYLGDGHV�VH�VXVSHQGHQ��OD�DGYHUWHQFLD�GH�TXH�HO�TXHEUDQWR�GH�OD�FODXVXUD�\�SUHFLQWRV��VHUi�UHVSRQVDELOLGDG�GH�ORV�UHVSHFWLYRV�UHVSRQVDEOHV�GH�ODV�VHGHV��SDUiQGROHV��HQ�VX�FDVR��ORV�SHUMXLFLRV�D�TXH�KXELHUH�OXJDU�HQ�GHUHFKR��
H��$FRUGDU��HQ�UHVROXFLyQ�DSDUWH��OR�TXH�SURFHGD�UHVSHFWR�GH�ODV�+HUULNR�7DEHUQDV��SHUR�TXHGDQGR�FODXVXUDGRV�FXDOHVTXLHUD�ORFDOHV�R�OXJDUHV��GHQWUR�GH�ODV�PLVPDV�R�GH�OD�$VRFLDFLRQHV�&XOWXUDOHV��TXH�VHDQ�GH�XVR�GH�+%�(+�%$7$681$� D WDO�HIHFWR��UHTXLHUDVH�D�DTXHOOD�UHSUHVHQWDFLyQ��\�FXUVHVH�RILFLR�D�OD�8&,�SDUD�VX�LGHQWLILFDFLyQ��
�
����5HVSHFWR�GH�ODV�DFWLYLGDGHV�TXH�VH�VXVSHQGHQ�D�OD�IRUPDFLyQ�+%�(+�%$7$681$�\ FXDOTXLHU�VXFHGiQHR�TXH�LQWHQWH�VXVWLWXLUOD�R�TXH�\D�OR�KD\D�KHFKR��GHELHQGR�KDFHUVH�FRQVWDU�DVt�HQ�HO�SURFHGLPLHQWR��OD�PHGLGD�ILMDGD�HQ�HO�Q~PHUR���GH�HVWD�SDUWH�GLVSRVLWLYD��VH�FRQFUHWD�HQ�ORV�VLJXLHQWHV�SXQWRV��
D��6XVSHQVLyQ�GH�WRGDV�ODV�$\XGDV�\�6XEYHQFLRQHV�ILQDQFLHUDV�\�R�HFRQyPLFDV�TXH�FRPR�WDO�JUXSR��FRDOLFLyQ�R�SDUWLGR��UHFLED�R�KD\D�UHFLELGR�R�OH�FRUUHVSRQGD�D�+%�(+�%$7$681$��FRQ�pVWH�X�RWUR�QRPEUH��SRU�SDUWH�GH�RUJDQLVPRV�S~EOLFRV�FHQWUDOHV��DXWRQyPLFRV�\�ORFDOHV��GH�OD�$GPLQLVWUDFLyQ�R�3DUODPHQWR��ODV�FXDOHV�GHEHUiQ�VHU�GHSRVLWDGRV�\�SXHVWRV�D�GLVSRVLFLyQ�GH�HVWH�-X]JDGR�HQ�OD�FXHQWD������GH�OD�$JHQFLD�%%9$�Q~P�������GH�OD�&�*pQRYD�Q�����GH�0DGULG�
3DUD�HIHFWLYLGDG�GH�OD�PHGLGD�F~UVHVH�DWHQWD�FRPXQLFDFLyQ�D�FDGD�XQR�GH�ORV�RUJDQLVPRV�DIHFWDGRV��LQFOXLGR�HO�3DUODPHQWR�(XURSHR��FRQ�FRSLD�GH�OD�UHVROXFLyQ��D�WUDYpV�GHO�0LQLVWHULR�GH�-XVWLFLD�\�$VXQWRV�([WHULRUHV��
E��6XVSHQVLyQ�GH�WRGDV�ODV�D\XGDV�ILQDQFLHUDV�\�R�HFRQyPLFDV�R�HQ�HVSHFLH�TXH�SXGLHUDQ�HVWDU�UHFLELHQGR�R�TXH�UHFLEDQ��DXQTXH�OR�VHD�D�WUDYpV�GH�SHUVRQDV�LQGLYLGXDOHV�SHUR�FRQ�GHVWLQR�D�ILQHV�\�DFWLYLGDGHV�GH�OD�RUJDQL]DFLyQ��D�FX\R�HIHFWR�VH�KDUiQ�ODV�DGYHUWHQFLDV�OHJDOHV��GH�HQWLGDGHV�ILQDQFLHUDV��GH�FUpGLWR��EDQFDULDV��EXUViWLOHV��FDVDV�GH�FDPELR�R�FXDOHVTXLHUD�$JHQFLDV�R�FHQWURV�GHGLFDGRV�D�HVWH�FRPHUFLR�\�DFWLYLGDG��D�ORV�TXH�VH�UHPLWLUiQ�ODV�FRPXQLFDFLRQHV�\�PDQGDPLHQWRV�RSRUWXQDV�D�WUDYpV�GH�ORV�RUJDQLVPRV�GH�FRQWURO�\�DVRFLDFLyQ��/DV�IXHQWHV�TXHGDUiQ�FRQJHODGDV�\�D�GLVSRVLFLyQ��VLQ�SHUMXLFLR�GH�ODV�RSHUDFLRQHV�GH�FDQFHODFLyQ�TXH�IXHUHQ�QHFHVDULDV�\�TXH�HQ�WRGR�FDVR�VHUiQ�DXWRUL]DGDV�SRU�HO�-X]JDGR��&~UVHVH�RILFLR�D�OD�8&,�SDUD�TXH�LQIRUPH�VREUH�ODV�FXHQWDV�TXH�\D�HVWiQ�WUDEDGDV��
F��6XVSHQVLyQ�GH�WRGRV�ORV�VXPLQLVWURV��FRQWUDWRV�R�DFXHUGRV�FRQ�FRPSDxtDV�R�HPSUHVDV��TXH�SUHVWDQ�VHUYLFLRV�GH�HOHFWULFLGDG��DJXD��WHOHIRQtD�R�VLPLODUHV�GH�FRPXQLFDFLRQHV��R�FXDOTXLHUD�RWURV��&~UVHVH�RILFLR�D�OD�8&,�SDUD�TXH�LGHQWLILTXH�WDOHV�HPSUHVDV��
G��6XVSHQVLyQ�GH�OD�FDSDFLGDG�GH�FRQWUDWDU��QHJRFLDU��RWRUJDU�UHSUHVHQWDFLRQHV���VDOYR�ORV�TXH�HVWULFWDPHQWH�VH�DXWRULFHQ�SRU�OD�DXWRULGDG�MXGLFLDO����GH�VXVFULELU�DFFLRQHV��REOLJDFLRQHV��SUpVWDPRV��IRQGRV�GH�LQYHUVLyQ��GH�SHQVLRQHV�R�GH�FXDOTXLHU�RSHUDFLyQ�EDQFDULD��GH�HQDMHQDU��JUDYDU�R�SLJQRUDU�ELHQHV��GH�GLVSRQHU�GH�ELHQHV�PXHEOHV��YDORUHV�R HIHFWRV��IRQGRV�R�LQYHUVLRQHV��
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H��6XVSHQVLyQ�GH�OD�FDSDFLGDG�GH�SDUWLFLSDU�FRPR�SDUWLGR��RUJDQL]DFLyQ�R�JUXSR�HQ�FXDOTXLHU�DFWLYLGDG�R�iPELWR�QDFLRQDO�R�LQWHUQDFLRQDO��S~EOLFR�R�SULYDGR�R�LQVWLWXFLRQDO��
I��6XVSHQVLyQ�GH�OD�FDSDFLGDG�GH�FRQYRFDU�PDQLIHVWDFLRQHV��FRQFHQWUDFLRQHV��FDUDYDQDV�R FXDOTXLHU�DFWR�S~EOLFR�R�GH�DVLVWLU�D�ORV�PLVPRV��$�WDO�HIHFWR�FRPXQtTXHVH�D�OD�&RQVHMHUtD�GHO�,QWHULRU�GHO�*RELHUQR�9DVFR�\�-HIDWXUD�6XSHULRU�GH�3ROLFtD�GH�3DPSORQD��1DYDUUD��FRQ�HO�ILQ�GH�TXH�DGRSWH�WRGDV�ODV�PHGLGDV�OHJDOHV�QHFHVDULDV�SDUD�KDFHU�HIHFWLYD�HVWD�PHGLGD�TXH�HV�HMHFXWLYD�GHVGH�HO�GtD�GH�OD�IHFKD��
J��6XVSHQVLyQ�GH�OD�FDSDFLGDG�SDUD�HIHFWXDU�FXDOTXLHU�WLSR�GH�DFWLYLGDGHV�SURSDQJDQGtVWLFDV��LQVWDODFLyQ�GH�VLJQRV��XWLOL]DFLyQ�GH�HVSDFLRV��HOHPHQWRV�LGHQWLILFDWLYRV�DO�JUXSR�R�SDUWLGR�FX\D�DFWLYLGDG�VH�VXVSHQGH��$�WDO�HIHFWR�VH�KDFH��FRQ�HO�PLVPR�DOFDQFH�OD�FRPXQLFDFLyQ�GH�OHWUD�I��D�OD�&RQVHMHUtD�GH�,QWHULRU�GH�*RELHUQR�9DVFR�\�-HIDWXUD�6XSHULRU�GH�3ROLFtD�GH�1DYDUUD��
K��6XVSHQVLyQ�GH�OD�FDSDFLGDG�SDUD�VHU�WLWXODU�R�SDUWLFLSDU�GLUHFWD�R�LQGLUHFWDPHQWH��R�SRU�SHUVRQD�LQWHUSXHVWD�R�SRU�PHGLR�GH�DOJXQR�GH�ORV�UHVSRQVDEOHV�GHO�JUXSR�R�IRUPDFLyQ�SROtWLFD�HQ�LQVWLWXFLRQHV��IXQGDFLRQHV�R�DVRFLDFLRQHV��FRQVHMRV�GH�DGPLQLVWUDFLyQ��R�GH�IXQGDFLRQHV�R�DVRFLDFLRQHV��FRQVHMRV�GH�DGPLQLVWUDFLyQ��R�GH�JRELHUQR��SDWURQDWRV�X�RUJDQLVPRV�VLPLODUHV��
L��3DUD�HIHFWLYLGDG�GH�ODV�PHGLGDV�DQWHULRUHV�FRPXQtTXHVH�D�WRGRV�ORV�UHJLVWURV�0HUFDQWLO�\�FXDOTXLHU�RWUR�TXH�SURFHGD�GH�OD�3URSLHGDG�GH�%LHQHV�0XHEOHV��GH�7UiILFR��EDQFRV��HQWLGDGHV�\�RUJDQLVPRV�FRUUHVSRQGLHQWHV�HVWD�UHVROXFLyQ�SDUD�VX�FXPSOLPLHQWR�\ HIHFWRV��<�SDUD�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV��
�
����&DQFHODU�ODV�SiJLQDV�:HE�X�RWURV�VHUYLFLRV�TXH�SXGLHUDQ�WHQHU�FRQWUDWDGRV�+%�(+�%$7$681$�HQ ,17(51(7� $ WDO�HIHFWR�FRPXQtTXHVH�D�OD�8&,�SDUD�VX�LQYHVWLJDFLyQ�\ GHVFXEULPLHQWR��
�
����&RPXQLFDFLyQ�D�ORV�GLIHUHQWHV�PHGLRV�GH�SUHQVD�HVFULWD��UDGLR�\�7HOHYLVLyQ�GH�OD�VXVSHQVLyQ�GH�DFWLYLGDGHV�GH�OD�IRUPDFLyQ�+%² (+² %$7$681$�D HIHFWRV�GH�TXH�FRQR]FDQ�IRUPDOPHQWH�OD�PLVPD��\�TXH�HVWD�VH�H[WLHQGD�D�OD�XWLOL]DFLyQ�FRPR�WDO�JUXSR�D�SDUWLGR�GH�HVSDFLRV�SXEOLFLWDULRV��
�
����&~UVHVH�RILFLR�D�OD�8&,�SDUD�TXH�SUHVHQWH�DQWH�HVWH�-X]JDGR�LQIRUPH�\�GRFXPHQWDFLyQ�TXH�OR�DFODUH�VREUH�ORV�VLJXLHQWHV�H[WUHPRV��
����3HUVRQDV�TXH�KDQ�LQWHJUDGR�UHVSRQVDELOLGDG�HQ�OD�0HVD�1DFLRQDO�GH�+�%��(+�%DWDVXQD�GHVGH VX�FUHDFLyQ�KDVWD�OD�IHFKD��
����3HUVRQDV�TXH�KDQ�GHVHPSHxDGR�UHVSRQVDELOLGDGHV�HQ�(7$�.$6�(.,1�X RWUDVRUJDQL]DFLRQHV�GHO�FRPSOHMR�WHUURULVWD��OLGHUDGR�SRU�OD�SULPHUD�GHVGH�OD�DSDULFLyQ�GH�+%�KDVWD�OD�IHFKD��
����3HUVRQDV�TXH�LQFOX\pQGRVH�HQ�ODV�UHODFLRQHV�DQWHULRUHV��RFXSHQ�DFWXDOPHQWH�FDUJRV�S~EOLFRV��
����3HUVRQDV�TXH��LQFOX\pQGRVH�HQ�ODV�UHODFLRQHV�GH�ORV�DSDUWDGRV���\����VH�HQFXHQWUHQ�DIRUDGRV��
�
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����&~UVHVH�RILFLR�D�OD�8&,�SDUD�TXH�SUHVHQWH�DQWH�HVWH�-X]JDGR��LQIRUPH�TXH�DSRUWH�GDWRV�VREUH�OD�QXHYD�IRUPDFLyQ�$UDED��%L]NDLD��*LSX]NRD��$EHUW]DOHD�6R]LDOLVWD�FRPR�HQWLGDG�VXVWLWXWRULD�GH�+%�(+�%DWDVXQD�\�VL�UHVSRQGH�D�ORV�PLVPRV�SUHVXSXHVWRV�TXH�DTXHOORV��
�
�����/D�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�DO�UHSUHVHQWDQWH�OHJDO�GH�+%�(+�%$7$681$�VHUYLUi�GH�UHTXHULPLHQWR�HQ�IRUPD��UHVSHFWR�GH�OR�GLVSXHVWR�HQ�OD�SDUWH�GLVSRVLWLYD��
�

1RWLItTXHVH�HVWD�UHVROXFLyQ�DO�0LQLVWHULR�)LVFDO�\�SDUWHV�SHUVRQDGDV��
�
$Vt�OR�GLVSRQH�PDQGD�\�ILUPD�HO�,OPR��6U� '� %$/7$6$5�*$5=21�5($/�0DJLVWUDGR�-XH]�GHO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�Q~PHUR�FLQFR�GH�OD�$XGLHQFLD�

1DFLRQDO��'R\�IH��
�
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