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1RWD ��D�ORV�HIHFWRV�GH�TXH�VX�,GHQWLILFDGRU�GH�/OD�PDGDV�SXHGD�IXQFLRQDU��8G��GHEHUi�VROLFLWDU�HO�VHU�YLFLR�GH�,GHQWLILFDFLyQ�GH�/ODPDGDV�D�VX�FRPSDxtD�WHOHIyQLFD�ORFDO���HQ�8UXJXD\����$17(/��WHO�����������SULPHUDV�FLIUDV�GH�VX�Q~PHUR�WHOHIyQLFR���

1RWD ��D�ORV�HIHFWRV�GH�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�VX�,GHQWLILFDGRU�GH�/ODPDGDV��VH�UHFRPLHQGD�FRQHFWDUOR�GLUHFWD �PHQWH�D�OD�OtQHD�WHOHIyQLFD��SUHYLR�D�FXDOTXLHU�R WUR�GLVSRVLWLYR�WDOHV�FRPR���%ORTXHDGRU�GH�/DUJD�'LVWDQFLD��/ODYHV�$XWRPiWLFDV��HWF�
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5HGLVFDGR�D�DOJXQR�GH�ORV�1~PHURV�5HFLELGRV
z�3UHVLRQH�OD�WHFOD�GH�EDMDU��T��SDUD�ORFDOL]DU�OD�OODPDGD�GHVHDGD�z�3UHVLRQH�OD�WHFOD�GH�',$/�XQD�YH]�SDUD�FRQILUPDU�HO�Q~PHUR�WHOH �IyQLFR��OXHJR�SUHVLRQH�QXHYDPHQWH�OD�WHFOD�GH�',$/�\�HO�Q~PHUR�YLVXDOL]DGR�VHUi� GLVFDGR�HQ�IRUPD�DXWRPiWLFD�
1RWD���6L�HO�Q~PHUR�DO�TXH�VH�GHVHD�OODPDU�SHUWHQHFH�D�OD�PLVPD�ORFDOLGDG�D�OD�VX\D��SUHVLRQH�OD�WHFOD�GH�'(/(7(�XQD�YH]�SDUD�HOLPLQDU�GHO�GLVFDGR�HO�&yGLJR�GH�$UHD�\�OXHJR�SUHVLRQH�OD�WHFOD�GH�',$/�QXHYDPHQWH�SDUD�UHDOL]DU�HO GLVFDGR��7HQJD�HQ FXHQWD�TXH�XQD�YH]�TXH�OD�RWUD�SHUVRQD�UHVSRQGD�VX�OODPDGD��8G��GHEHUi�OHYDQWDU�HO�WXER�GH�VX�WHOpIRQR�FRQHFWDGR�DO�LGHQWLILFDGRU�GHQWUR�GH�ORV���VHJXQGRV�VLJXLHQWHV��GH�OR�FRQWUDULR�OD�OODPDGD�VH�FRUWDUi�\�HO�YLVRU�YROYHUi�D VX�HVWDGR�Q RUPDO�
(MHPSOR���SDUD�GLVFDU�DO��� ���������SUHVLRQH�',$/���'(/(7(���',$/�\�VX�,GHQWLGLFDGRU�GLVFDUi�DO�Q~PHUR���������
%RUUDGR�GH�/ODPDGDV�GH�OD�0HPRULD
$�� 3DUD�ERUUDU� VROR�XQD�OODPDGD�GH�OD�PHPRULD ��� 6HOHFFLRQH�HO�Q~PHUR�GHVHDGR�XWLOL]DQGR�ODV�WHFOD V�GH�VXELU��S��R�EDMDU��T���� 3UHVLRQH�OD�WHFOD�GH�'(/(7(�GRV�YHFHV�HQ�PHQRV�GH���VHJXQGR�\�PHGLR��� /D�OODPDGD�HV�ERUUDGD�\�HO�Q~PHUR�WRWDO�GH�OODPDGDV�UHFLELGDV�VH�UHGXFH�HQ�XQD�XQLGDG�
%� 3DUD�ERUUDU��WRGDV�ODV�OODPDGDV�GH�OD�PHPRULD ��� 3UHVLRQH�OD�WHFOD�GH�'(/(7(�VLQ�VROWDUOD�GXUDQWH�DO�PHQRV���VHJXQGRV�KDVWD�YLVXDOL]DU�HO�PHQVDMH�³12�//$0$'$´��� 7RGDV�ODV�OODPDGDV�GH�OD�PHPRULD�VRQ�ERUUDGDV�\�HO�Q~PHUR�WRWDO�GH�OODPDGDV�UHFLELGDV�DSDUHFH�FRPR�³�´�
,QGLFDGRU�GH�%DWHUtD�%DMD
&XDQGR�DSDUH]FD�HO�,QGLFDGRU�GH�%DWHUtD�HQ�OD�HVTXLQD�VXSHULRU�GHUHFKD�GHO�YL �VRU��HVWR�VLJQLILFD�TXH�OD�EDWHUtD�HVWi�DJRWDGD�\�QHFHVLWD�VHU�UHHPSOD]DGD��,QVWDOH�XQDQXHYD�EDWHUtD�HQ�IRUPD�LQPHGLDWD�
1RWD����/D�LQIRUPDFLyQ�DOPDFHQDGD�HQ�OD�PHPRULD�SXHGH�VHU�UHWHQ LGD�SRU�DSUR[�LPDGDPHQWH�XQ�PLQXWR�OXHJR�GH�KDEHU�H[WUDtGR�OD�EDWHUtD��3DUD�SUHYHQLU�OD�SpUGLGD�GHOD�LQIRUPDFLyQ��LQVWDOH�XQD�EDWHUtD�QXHYD�LQPHGLDWDPHQWH�GHVSXpV�GH�KDEHU�H[WUDtGR�OD�EDWHUtD�DJRWDGD��$GHPiV�YHULILTXH�TXH�OD�SRVLFLyQ�GH OD�EDWHUtD�VHD�OD� FRUUHFWD�
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&RQHFWH�HO�DGDSWDGRU�GH�FRUULHQWH�TXH�YLHQH�FRQ�VX�LGHQWLILFDGRU�HQ�HO�FRQHFWRU�LQGLFDGR�HQ�HO�GLDJUDPD�GH�PiV�DUULED�
1RWD���(O�LGHQWLILFDGRU�QR�LQFOX\H�OD�EDWHUtD�GH��9��OD�FXDO�VH�UHFRPLHQGD�LQVWDODU�D�ORV�HIHFWRV�GH�PDQWHQHU�ODV�PHPRULDV�HQ�FDVR�GH FRUWH�GH�HQHUJtD�
&21),*85$1'2�68�,'(17,),&$'25�'(�//$0$'$6
/D�FRQILJXUDFLyQ�GH�VX�,GHQWLILFDGRU�GH�/ODPDGDV�LQYROXFUD���6HOHFFLyQ�GHO�,GLRPD��,QJUHVR�GHO�&yGLJR�GH $UHD�/RFDO��,QJUHVR�GHO�&yGLJR�GH�$FFHVR�D /DUJD�'LVWDQ�FLD��+RUD�\�)HFKD�
z�6(/(&&,21�'(/�,',20$��
6X�,GHQWLILFDGRU�GH�/ODPDGDV�SRVHH���LGLRPDV�SDUD�VX�HOHFFLyQ���,1*/(6��(63$ �f2/�\�)5$1&(6��&XDQGR�VH�HQFLHQGH�HO�DSDUDWR�SRU�SULPHUD�YH]��HO�YLVRU�GH�FULVWDO�OtTXLGR�LQGLFDUi�³(17(5�/$1*8$*(´��XQ�VHJXQGR�GHVSXpV��HO�YLVRU�PRV �WUDUi�ODV���RSFLRQHV�SDUD�TXH�8G��VHOHFFLRQH�XQD�GH�HOODV��
z�8WLOLFH�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��SDUD�VHOHFFLRQDU�HO�LGLRPD�z�&RQ�OD�WHFOD�GH�'(/(7(�8G��VHOHFFLRQD�HO�LGLRPD�TXH�SDUSDGHD�

z�,1*5(62�'(/�&2',*2�'(�$5($�/2&$/��
'HVSXpV�GH�KDEHU�VHOHFFLRQDGR�HO�LGLRPD��VX�LGHQWLILFDGRU�OH�SHGLUi�TXH LQJUHVH�VX�&yGLJR�GH�$UHD�/RFDO��KDVWD���GtJLWRV�SXHGHQ�VHU�LQJUHVDGRV���
z�&RQ�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��VHOHFFLRQH�HO�Q~PHUR�GHVHDGR�z�&RQ�OD�WHFOD�GH�'(/(7(�VHOHFFLRQD�HO�GtJLWR�TXH�SD USDGHD�

(MHPSOR���6L�GHVHD�LQJUHVDU�HO�FyGLJR�GH�iUHD�³��´��GHEHUD�LQJUHVDU��
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³�´����'(/(7(���³�´���'(/(7(��� '(/(7( ��HVWH�~OWLPR�'(/(7(�HV�SDUDILQDOL]DU�OD�RSHUDFLyQ��
z�,1*5(62�'(/�&2',*2�'(�$&&(62�$�/$5*$�',67$1&,$��
/XHJR�GH�KDEHU�LQJUHVDGR�VX &yGLJR�GH�$UHD�/RFDO��VX�LGHQWLILFDGRU�OH�SHGLUi�TXH�LQJUHVH�VX�&yGLJR�GH�$FFHVR�D�/DUJD�'LVWDQFLD��

z�6ROR�SHUPLWH�LQJUHVDU�XQ�GtJLWRz�&RQ�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��VHOHFFLRQH�HO�Q~PHUR�GHVHDGR�z�&RQ�OD�WHFOD�GH�'(/(7(�VHOHFFLRQD�HO�Q~PHU R�TXH�SDUSDGHD�
1RWD��3XHGH�GHMDU�HO�FyGLJR�GH�DFFHVR�D�ODUJD�GLVWDQFLD���³�´���TXH�YLHQH�GH�IiEULFD�\�VX�,GHQWLILFDGRU�IXQFLRQDUi�VLQ�SUREOHPDV�
z�,1*5(62�'(�+25$�<�)(&+$��
,QJUHVR�GH OD�+25$��

z�6X�LGHQWLILFDGRU�DXWRPiWLFDPHQWH�LQGLFDUi�$0�R�30�DO� LQJUHVDU�OD�KRUD�z�&RQ�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��VHOHFFLRQH�HO�Q~PHUR���������������«�����z�&RQ�OD�WHFOD�GH�'(/(7(�VHOHFFLRQD�HO�Q~PHUR�TXH�SDUSDGHD�SDUD�OD�KRUD�\�SDVH�DO�SUy[LPR�SDVR���LQJUHVR�GH�0,18726���
,QJUHVR�GH ORV�0,18726� �

z�&RQ�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��VHOHFFLRQH�HO�Q~PHUR�����������«����z�&RQ�OD�WHFOD�GH�'(/(7(�VHOHFFLRQD�HO�Q~PHUR�TXH�SDUSDGHD�\�SDVD�DO�SUy[LPR�SDVR���HVSHFLILFDU�$0�R�30���
,QJUHVR�GHO�0(6��

z�&RQ�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��VHOHFFLRQH�HO�PHV�GHVHDGR�������������������z�&RQ�OD�WHFOD�GH�'(/(7(�VHOHFFLRQD�HO�Q~PHUR�TXH�SDUSDGHD�\�SDVD�DO�SUy[LPR�SDVR���LQJUHVR�GHO�',$���
,QJUHVR�GHO�',$��

z�&RQ�ODV�WHFODV�GH�VXELU��S��\�EDMDU��T��VHOHFFLRQH�HO�GtD� GHVHDGR�������� ��������z�&RQ�OD�WHFOD�GH�'(/(7(�VHOHFFLRQD�HO�Q~PHUR�TXH�SDUSDGHD�\�SDVD�DO�SUy[LPR�SDVR���LQJUHVR�GHO�',$�'(�/$�6(0$1$���
1RWD���(O�YLVRU�LQGLFDUi� ³��7HO�´� \� ³��1XHYR´�GHVSXpV�GH�ILQDOL]DU�OD�FRQILJXUDFLyQ�
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5HFLELHQGR�XQD�/ODPDGD
&XDQGR�8G��UHFLED�XQD�OODPDGD��HO�LQGLFDGRU�OXPLQRVR�SDUSDGHDUi�\�VX�LGHQWLILFDGRU�GHVSOHJDUi�OD�LQIRUPDFLyQ�HQYLDGD�SRU�VX�FRPSDxtD�WHOHIyQLFD�ORFDO�OD�FXDO�LQFOX\H��

� (O�Q~PHUR�WHOHIyQLFR�GH�OD�SHUVRQD�TXH�HVWD�OODPDQGR�� /D�SRVLFLyQ�TXH�RFXSD�HQ�OD�OLVWD�GH�OODPDGDV�UHFLELGDV�
1RWD��6X�LGHQWLILFDGRU�SRVHH�PHPRULD�SDUD�DOPDFHQDU�\�YLVXDOL]DU�KDVWD����OODPDGDV��8QD�YH]�TXH�OD�PHPRULD�VH�KD\D�OOHQDGR�\�QXHYDV�OOD PDGDV�VHDQ�UHFLELGDV��VH�ERUUDUiQ�ODV�PiV�DQWLJXDV�D�ORV�HIHFWRV�GH�SRGHU�UHJLVWUDU�ODV�QXHYDV�
5HSHWLFLyQ�GH�XQD�/ODPDGD
&XDQGR�VH�KD\D�UHFLELGR�OD�PLVPD�OODPDGD�PDV�GH�XQD�YH]��HO�YLVRU�LQGLFDUi�HO�Q~PHUR�GH�YHFHV�TXH�GLFKD�OODPDGD�VH�KD�UHSHWLGR�
9LVXDOL]DFLyQ�GH�ODV�/ODPDGDV�5HFLELGDV
z�3UHVLRQH�OD�WHFOD�GH�EDMDU��T��SDUD�YHU�ODV�OODPDGDV�DQWHULRUHV�z�3UHVLRQH�OD�WHFOD�GH VXELU��S��SDUD�YHU�OD�VLJXLHQWH�OODPDGD�z�/XHJR�GH�YLVXDOL]DU�XQD�OODPDGD�QXHYD��pVWD�VHUi�HOLPLQDGD�GHO�WRWDO�GH�OODPD �GDV�QXHYDV�UHFLELGDV�TXH�LQGLFD�HO�YLV RU�z�(O�PHQVDMH�³),1�'(�5(&(3&,21´�DSDUHFHUi�HQ�HO�YLVRU�XQD�YH]�DOFDQ]DGR�HO�ILQDO�GH�OD�OLVWD�\�HO�LQGLFDGRU�OXPLQRVR�VH�DSDJDUi�
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