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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��OD�-XQWD�'LUHFWLYD�DJUDGHFH�OD�DVLVWHQFLD�
GH�KHUPDQRV�D�OD�SURFHVLyQ�GHO�Y LHUQHV�VDQWR�\�HO�HVIXHU]R�UHDOL]DGR�HQ�HO�6DQWR�(QWLHUUR�\�
HO�'RPLQJR�GH�5HVXUUHFFLyQ�FXEULHQGR�WRGRV�ORV�HQVHUHV�HQ�HO�GHVILOH�SURFHVLRQDO��DVt�FRPR�
HO� GHVILOH� TXH� VH� UHDOL]y�� TXH�� D� MXLFLR� GH� HVWD� MXQWD� KD� VLGR� HQ� WpUPLQRV� JHQHUDOHV�
VREUHVDOLHQWH�

7UDV�HO�DJUDGHFLPLHQWR PHQFLRQDGR��GD FRPLHQ]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�PDU]R�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,/�� VH� FHOHEUy� HO� SDVDGR� ��� GH� PDU]R� \� HVWDPRV� PX\� FRQWHQWRV� SRU� OD�
SDUWLFLSDFLyQ�\D�TXH�QR�WXYLPRV�TXH�SHGLU�D\XGD�D�QLQJXQD�RWUD�KHUPDQGDG��VDOLHQGR���EDQFHURV��
JXLRQ�\�KHUPDQRV�PD\RUHV�FRQ�XQ�WRWDO�GH����KHUPDQRV�LQIDQWLOHV�

��� 352&(6,21� <� )$52/(6� WDO�FRPR�VH� KDEtD� DFRUGDGR� HQ� OD� MXQWD� DQWHULRU� \�� WUDV� XQ� SHTXHxR�
GHEDWH� DFHUFD� GH� FRPR�KDEtD�TXHGDGR� HO�SDVR� WUDV OD�VXSUHVLyQ� GH� ORV�IDUROHV� VH� SDVy�D�YRWDU�
DFHUFD� GH� OD�FRORFDFLyQ�R�QR�GH� ORV�PLVPRV�VDOLHQGR�OD�YRWDFLyQ�D�IDYRU�GH�QR�FRORFDUORV�FRQ����
YRWRV�D�IDYRU�����HQ�FRQWUD�\����DEVWHQFLRQHV�

��� /,03,(=$�'(�&(7526� GHELGR�DO�SHVR�TXH�WLHQHQ�ORV�FHWURV�\�HQ�HO�HVWDGR�HQ�HO�TXH�VH�HQFXHQWUDQ
VH� LQIRUPD TXH� OLPSLDUORV��SODWHDUORV�H� LQWHQWDU�TXLWDUOHV� SHVR GHMDQGR� KXHFDV� ODV� ILJXUDV� FXHVWD�
DOUHGHGRU� GH� �����½� FDGD� FHWUR� OLPSLR�\� SODWHDGR� 6L� ORV�TXHUHPRV� QXHYRV�HO�SULPHUR�������½� \� HO�
UHVWR������½� \� VL� ORV�KDFHPRV� GH� SODWD�SHVDUiQ� OR�PLVPR��FRQ� OR�TXH� VH� SDVD�D�YRWDU�TXH� RSFLyQ�
TXHUHPRV�VDOLHQGR�SRU�PD\RUtD�OD�GH� OLPSLDUORV�\�DOLYLDUOHV�SHVR�HQ� OD�PHGLGD�GH� OR�SRVLEOH�FRQ����
YRWRV�D�IDYRU�\���D�IDYRU�GH�VROR�OLPSLH]D�

��� 48,1$5,2�2�75,'82� LQIRUPDPRV�D�OD�JHQHUDO�GH�TXH�FRQ�HO�FDPELR�GH�KRUDULRV�HQ�OD�,JOHVLD�GHO�
6DOYDGRU�FRLQFLGLUHPRV�D�SDUWLU�GH�DKRUD�FRQ�HO�HQWLHUUR HQ� OD�FHOHEUDFLyQ�GH�OD�QRYHQ��SODQWHDQGR�
OD�SRVLELOLGDG�GH�TXH�SDViVHPRV�D�XQ�WULGXR�R�TXLQDULR�GHELGR�D�OD�SRFD�DVLVWHQFLD�GH�KHUPDQRV�D�
OD�QRYHQD��GHVHVWLPDQGR� OR�SODQWHDGR��SURSRQLHQGR�D�TXp OD� MXQWD�GH� GLSXWDFLyQ�DMXVWH� FRQ�'��
*RQ]DOR�QXHVWUD�QRYHQD�FRQ�OD�H[SRVLFLyQ�GHO�6DQWtVLPR�

��� 'HELGR D�FLHUWRV�FRPHQWDULRV�TXH�KD�HVFXFKDGR� OD�MXQWD�GH�GLSXWDFLyQ��pVWD�TXLHUH�DFODUDU�D�OD�
JHQHUDO� TXH� HO� KHUPDQR�6HUYDQGR� VH� RIUHFH� GH�PDQHUD GHVLQWHUHVDGD D�UHSDUWLU� ORV�ERFDGLOORV�\�
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EHELGD� HQ� HO� GHVFDQVR� GH� OD� SURFHVLyQ� HQ� OD� 3OD]D�0D\RU�� SRU� OR� TXH� OD� MXQWD� GLUHFWLYD� FUHH�
FRQYHQLHQWH� LQYLWDUOHV�D�OD�FHQD�GH�EDQFHURV�

��� $SURYHFKDQGR�OD�YLVLWD�SDVWRUDO�GHO�2ELVSR�D�OD�LJOHVLD�GH�(O�6DOYDGRU��KHPRV�HVWDGR�HO�SDVDGR�
���GH�PDU]R�HQ�OD�UHXQLyQ�FRQYRFDGD�D�WDO�ILQ�

��� (VWXYLPRV�SUHVHQWHV� HQ� OD�PLVD�GH� OD�FRURQDFLyQ�\� HQ� OD�SURFHVLyQ�FRQ� HO�JXLRQ��HVWDQGDUWHV� \�
FHWUR�GH�KHUPDQR�PD\RU GH�OD�&RURQDFLyQ�&DQyQLFD�GH� OD�9LUJHQ�GH�ODV�$QJXVWLDV�

��� /D�+HUPDQGDG�GH�ODV�6$17$6�0$5,$6 QRV�KDQ�VROLFLWDGR�D\XGD�D�ODV�KHUPDQGDGHV� SRU�OR�TXH�VH�
SURSRQH�D�OD�JHQHUDO�XQD�D\XGD� DVLVWHQFLDO�GH������½ TXH�HV�DSUREDGD�SRU�XQDQLPLGDG�

��� $&7$6 VH�KD�SXHVWR�HQ�FRQWDFWR�FRQ�QRVRWURV�$QWRQLR�3pUH]�9DOHUR�\�QRV�KD�VROLFLWDGR�ODV�DFWDV�
GHVGH������ KDVWD�OD�IHFKD�

���� 5(&25'$725,26�
/RV�KHUPDQRV� TXH� VXEDVWHQ� HQ� OD� MXQWD�JHQHUDO� GH� IHEUHUR� GHEHUiQ� UHDOL]DU�HO� SDJR�FRQ�

DQWHULRULGDG�DO�MXHYHV�VDQWR�
/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�

��� 1RPEUDPLHQWR�-XQWD�'LUHFWLYD�

7RPD� OD�SDODEUD�OD�SDODEUD�HO�6HFUHWDULR GH�OD�+HUPDQGDG�SDUD�FRPXQLFDU�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]

� 9RFDOHV�

R -RVp�0DUtD�3HxXHODV

R -RVH�0DULD�*XLUDGR

R 0DULD�, VDEHO�0HQD

R -RVp )HUQiQGH]
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��� 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�HO� 6HFUHWDULR�GH� OD� KHUPDQGDG�SDUD� FRPXQLFDU�D� OD� JHQHUDO�TXH�HO�
KHUPDQR�-RUJH�6iQFKH]�$OEHQGHD�QRV�KD�WUDQVPLWLGR�TXH�SURSRQJDPRV�OD�SDUWLFLSDFLyQ�
GH�OD�KHUPDQGDG�GH�XQ�HTXLSR�GH�IXWERO�SDUD�HO�WRUQHR�QD]DUHQR��D�OR�TXH�OD�JHQHUDO�HVWi�
GH�DFXHUGR�

����� 7RPD� OD� SDODEUD� HO� KHUPDQR� 1LFROiV� SDUD� DJUDGHFHU�HO� HVIXHU]R�D� WRGRV� ORV�
EDQFHURV�GH�OD�SURFHVLyQ�

����� 6H�SURSRQH�SRU�SDUWH�GH�DOJXQRV�KHUPDQRV�TXH�HQ�OD�PHULHQGD�TXH�FHOHEUDPRV�HO�
9LHUQHV�6DQWR�GHVSXpV�GH� OD� SURFHVLyQ��VH�RIUH]FDQ�PiV� UHIUHVFRV�\D�TXH�FDVL� WRGD� OD�
EHELGD�TXH�VH�EDMD�HV�FRQ�DOFRKRO��DFRUGiQGRVH�HQ�EDMDU�PiV�UHIUHVFRV�HO�SUy[LPR�9LHQHV�
6DQWR�

����� (O�KHUPDQR�6HUJLR�ÉOYDUR�VROLFLWD�TXH�VH�KDEOH�FRQ�OD EDQGD�TXH�OOHYHPRV�D�OD�DOWXUD�
GH�OD�$XGLHQFLD�SDUD�TXH�QR�GHMHQ�GH�WRFDU�HQ�GXUDQWH�HVWH�UHFRUULGR��SLGLHQGR�TXH�VH�OH�
VROLFLWH�D�OD�EDQGD�FH�7URPSHWDV�\�7DPERUHV GH�OD�-XQWD�GH�&RIUDGtDV�TXH�VLOHQFLH�HQ�HO�
PLVPR�VLWLR�SDUD�TXH�QR�VH�VRODSHQ�ODV�PDUFKDV�

����� (O�KHUPDQR�*XLOOHUPR�LQVLVWH�HQ�OD�QHFHVLGDG�GH�DGYHUWLU�D�ORV�KHUPDQRV�DFHUFD�GHO�
FDO]DGR�D�OD�KRUD�GH�GHVILODU�VREUH�WRGR�D�ORV�EDQFHURV�\�SRUWDGRUHV�GH�HQVHUHV�

����� (O�KHUPDQR�3HGUR�$UDTXH�PXHVWUD�VX�VDWLVIDFFLyQ�SRU�HO�FDPELR�GH�EDQFHURV�D�OD�
DOWXUD�GHO�3XHQWH�GH�OD�7ULQLGDG�SDVDQGR�ORV�DOWRV�DWUiV�\�ORV�EDMRV�DGHODQWH�\D�TXH�KDQ�LGR�
PHMRU�TXH�HQ�DxRV�DQWHULRUHV�

3RU�~OWLPR�\�GHELGR�DO�IDOOHFLPLHQWR�GH�'��$QGUpV�0R\D��H[VHFUHWDULR�\�+QR��+RQRUDULR�GH�
OD�+HUPDQGDG�VH�DFXHUGD�SRU�XQDQLPLGDG�HQ�TXH�OD�SUHVHQWD�$FWD�GH�-XQWD�*HQHUDO�VH�
FHOHEUH�HQ�KRQRU�\�PHPRULD�D�'��$QGUpV�0R\D�

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

6H�SURFHGH�D�OD� VXEDVWD�TXHGDQGR WRGRV�ORV�EDQ]RV�\�HQVHUHV�FXELHUWRV�H[FHSWR�XQ�
IDURO�GH�FDEHFHUD�TXH�VH�TXHGD�GHVLHUWR�\� VX� VXEDVWDUi�HQ�OD� MXQWD�JHQHUDO�GHO� �� GH�
IHEUHUR�GH������

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�
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-XOLR�0DGULG�'HO�2OPR $QJHO�0LJXHO�&UX]�'H�/D�&UX]
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