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4XH� ORV�'HFUHWRV�6XSUHPRV�1RV���������������\�������GH����GH�HQHUR�GH�������GH����GH� MXQLR�GH������\�GH����GH�MXOLR�GH������UHVSHFWLYDPHQWH��DXWRUL]DQ�\�UHJODPHQWDQ�OD�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�GH�]RQDV�IUDQFDV�GHQWUR�HO�WHUULWRULR�QDFLRQDO�
4XH� GH� FRQIRUPLGDG� DO� $UWtFXOR� ���� GH� OD� /H\� ����� GH� ��� GH� DEULO� GH� ������ VH� FRQVLGHUD� FRPR�H[SRUWDFLyQ�OD�VDOLGD�GH�PHUFDQFtDV�GH�WHUULWRULR�DGXDQHUR�QDFLRQDO�FRQ�GHVWLQR�D�=RQD�)UDQFD�
4XH� HQ� HO� PDUFR� GHO� 'HFUHWR� 6XSUHPR� 1R�� ������ GH� ��� GH� HQHUR� GH� ������ KD� VLGR� HPLWLGD� OD�5HVROXFLyQ�0LQLVWHULDO�1R������GH��� GH�RFWXEUH�GH�������HQ�OD�TXH�VH�HVWDEOHFH�HO�XVR�GHO�VHOOR�ELFRORU�\�ORV�UHTXLVLWRV�SDUD�OD�GHYROXFLyQ�GH�LPSXHVWRV�D�ORV�H[SRUWDGRUHV�
4XH�PHGLDQWH�QRWD�$=)��������GH����GH�PDU]R�GH�������OD�$VRFLDFLyQ�1DFLRQDO�GH�&RQFHVLRQDULRV�GH�=RQDV� )UDQFDV� VROLFLWD� VH� UHJODPHQWHQ� ODV� RSHUDFLRQHV� GH H[SRUWDFLyQ� KDFLD� ]RQDV� )UDQFDV� H�LPSRUWDFLyQ�GH�]RQDV�IUDQFDV�D�WHUULWRULR�DGXDQHUR�QDFLRQDO�
4XH� HO� UpJLPHQ� DGXDQHUR� GH� ]RQDV� IUDQFDV� IXH� LPSOHPHQWDGR� FRQ� HO� REMHWR� GH� IDFLOLWDU� HO� FRPHUFLR�LQWHUQDFLRQDO�� SRU� OR� TXH� HV� QHFHVDULR� UHJODPHQWDU� OD� H[SRUWDFLyQ� GH�PHUFDQFtDV� D� ]RQD� IUDQFD�� ORV�UHTXLVLWRV�SDUD�OD�GHYROXFLyQ�GH�LPSXHVWRV�D� ORV�H[SRUWDGRUHV�D�]RQD�IUDQFD�� ODV�UHH[SHGLFLRQHV�\�ODV�LPSRUWDFLRQHV�GHVGH�]RQD�IUDQFD�D�WHUULWRULR�DGXDQHUR�QDFLRQDO�
325�7$172�
(O�0LQLVWHULR�GH�+DFLHQGD�HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�TXH�OD�OH\�OH�FRQILHUH�
5(68(/9(�

(;3257$&,21�$�=21$�)5$1&$
�� /D� H[SRUWDFLyQ� GH� PHUFDQFtDV� GH� RULJHQ� QDFLRQDO� R� QDFLRQDOL]DGDV� GHVGH� WHUULWRULR� DGXDQHUR�QDFLRQDO�D�]RQD� IUDQFD�� VH�HIHFWXDUi�FRQ�HO� FXPSOLPLHQWR�GH� ODV� IRUPDOLGDGHV�DGXDQHUDV�DQWH�HO�6LVWHPD�GH�9HQWDQLOOD�ÒQLFD�GH�([SRUWDFLyQ� �6,9(;��R�DQWH� OD�$GPLQLVWUDFLyQ�GH�$GXDQD�HQ� ORV�GLVWULWRV�GRQGH�QR�H[LVWDQ�RILFLQDV�GHO�6,9(;�

3DUD�HO�LQJUHVR�GH�OD�PHUFDQFtD�GH�H[SRUWDFLyQ�D�OD�]RQD�IUDQFD��XQD�YH]�DXWRUL]DGR�OD�H[SRUWDFLyQ�HO� H[SRUWDGRU� GHEH� SUHVHQWDU� DQWH� OD� $GPLQLVWUDFLyQ� GH� $GXDQD� GH� =RQD� )UDQFD�� OD� SyOL]D� GH�H[SRUWDFLyQ�FRUUHVSRQGLHQWH��DGMXQWDQGR�OD�IDFWXUD�FRPHUFLDO�\�OD�&RQVWDQFLD�GH�,QVSHFFLyQ�HPLWLGD�SRU�OD�HPSUHVD�YHULILFDGRUD�FRQWUDWDGD�SRU�HO�(VWDGR���$VLPLVPR�HO�H[SRUWDGRU�SRGUi�SUHVHQWDU�OD�GRFXPHQWDFLyQ�TXH�HVWLPH�QHFHVDULR�SDUD�FRPSOHWDU�VX�RSHUDFLyQ�
$O� LQJUHVR�GH� OD�PHUFDQFtD�GH�H[SRUWDFLyQ�D�]RQD� IUDQFD�� OD�$GPLQLVWUDFLyQ�GH�$GXDQD�GH�=RQD�)UDQFD� HVWDPSDUi� HO� ³VHOOR� ELFRORU´� HQ� OD� SyOL]D� GH� H[SRUWDFLyQ� �HMHPSODU� GHO� H[SRUWDGRU�� \� HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�HVWDPSDUi�HO�³VHOOR�GH�LQJUHVR�D�UHFLQWR´�HQ�OD�PLVPD�SyOL]D���(Q�FDGD�RSHUDFLyQ�HO�FRQFHVLRQDULR�GH� OD�]RQD� IUDQFD�GHEHUi�H[SHGLU�XQ�)RUPXODULR�GH�UHFHSFLyQ�H�LQJUHVR�GH�OD�PHUFDQFtD�D�OD�]RQD�IUDQFD�
(O�H[SRUWDGRU�HVWDUi�REOLJDGR�D�REWHQHU�HO�DYLVR�GH�FRQIRUPLGDG�UHVSHFWLYR��VHJ~Q�ODV�QRUPDV�TXH�ULJHQ�OD�YHULILFDFLyQ�GH�H[SRUWDFLRQHV�

�� /DV� PHUFDQFtDV� GH� RULJHQ� QDFLRQDO� R� QDFLRQDOL]DGDV�� H[SRUWDGDV� WHPSRUDOPHQWH� D� ]RQD� IUDQFD�LQGXVWULDO� SDUD� VX� UHSDUDFLyQ�R� FRPSOHPHQWDFLyQ�� DO� UHWRUQR�D� WHUULWRULR� DGXDQHUR� VH� VXMHWDUiQ�DO�



�

UpJLPHQ� GH� UHLPSRUWDFLyQ� SUHYLVWR� HQ� HO� $UWtFXOR� �R�� GHO� 'HFUHWR� 6XSUHPR� 1R�� ������ GH� �� GHGLFLHPEUH� GH� ������ FRQ� HO� SDJR� GH� WULEXWRV� DGXDQHURV� VREUH� HO� YDORU� DJUHJDGR� GHFODUDGR� HQ� OD�IDFWXUD�GH�UHH[SHGLFLyQ�HPLWLGD�SRU�OD�]RQD�IUDQFD�
'(92/8&,21�'(�,038(6726

�� (O� H[SRUWDGRU� GH� PHUFDQFtDV� D� ]RQD� IUDQFD� FRPHUFLDO� R� LQGXVWULDO�� VROLFLWDUi� OD� GHYROXFLyQ� GH�WULEXWRV�D�OD�'LUHFFLyQ�*HQHUDO�GH�,PSXHVWRV�,QWHUQRV��GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�,Q��&���$UW���R�GHO�'�6��1R��������GH����GH�MXOLR�GH������\�ORV�DUWtFXORV��R��\��R��GHO�'�6��1R��������GH����GHHQHUR�GH�������FRQ�OD�SUHVHQWDFLyQ�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�
D� 3yOL]D�GH�H[SRUWDFLyQ�FRQ�ILUPD�\�VHOOR�ELFRORU�HVWDPSDGR�SRU�OD�$GPLQLVWUDFLyQ�GH�$GXDQD�GH�=RQD�)UDQFD��\�VHOOR�GH� LQJUHVR�D� UHFLQWR�HVWDPSDGR�SRU�HO�FRQFHVLRQDULR�GH� OD�]RQD�IUDQFD��SyOL]D��HMHPSODU�GHO�H[SRUWDGRU��
E� )DFWXUD�FRPHUFLDO�GHO�H[SRUWDGRU��HPLWLGD�FRQIRUPH�D�ODV�QRUPDV�OHJDOHV�HQ�YLJHQFLD�
F� )RUPXODULR�GH� LQJUHVR�GH� OD�PHUFDQFtD�VXVFULWR�SRU�HO� FRQFHVLRQDULR�GH� OD�]RQD� IUDQFD�\�UHIUHQGDGR�SRU�HO�XVXDULR�
G� &RQVWDQFLD�GH�,QVSHFFLyQ��HPLWLGD�SRU�OD�HPSUHVD�YHULILFDGRUD�FRQWUDWDGD�SRU�HO�(VWDGR��\
H� 'RFXPHQWR�TXH�DFUHGLWH�HO�GHVFDUJR�GHO�FLHQ�SRU�FLHQWR��������GH�GLYLVDV�SRU�H[SRUWDFLyQ�DQWH�HO�%DQFR�&HQWUDO�GH�%ROLYLD��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�'�6��1R��������GH���GH�HQHUR�GH������

(Q� HO� FDVR� GH� ODV�H[SRUWDFLRQHV�D� ]RQDV� IUDQFDV�QR�HV�H[LJLEOH� HO�&HUWLILFDGR�GH�6DOLGD�HPLWLGR�SRU�OD�HPSUHVD�FRQFHVLRQDULD�GH�UHFLQWRV�GH�IURQWHUD�
�� (O� WUiPLWH�SDUD�OD�REWHQFLyQ�GHO�&('(,0��VH�VXMHWDUi�D�OR�HVWDEOHFLGR�FRQ�FDUiFWHU�JHQHUDO�HQ�ODV�QRUPDV�OHJDOHV�VREUH�GHYROXFLyQ�GH�LPSXHVWRV�D�ODV�H[SRUWDFLRQHV�
�� (O�FRQFHVLRQDULR�GH�]RQD�IUDQFD�SRGUi�VXVFULELU�FRQWUDWRV�GH�³FRPSUD�HQ�EORTXH´�GH�VHUYLFLRV�GH�DJXD� SRWDEOH�� HQHUJtD� HOpFWULFD�� JDV� OLFXDGR�� WHOHIRQtD�� VLVWHPDV� GH� FRPXQLFDFLyQ� HQ� JHQHUDO� X�RWURV��SDUD�HO� VXPLQLVWUR�D�]RQD� IUDQFD��FRQVWLWX\pQGRVH�SRU�HOOR�HQ�H[SRUWDGRU�FRQ�GHUHFKR�D� OD�GHYROXFLyQ� GH� LPSXHVWRV�� SUHYLR� FXPSOLPLHQWR�GH� OR� HVWDEOHFLGR�HQ� ORV�QXPHUDOHV��� \� �� GH�HVWD�5HVROXFLyQ��H[FHSWR�ORV�GRFXPHQWRV�LQGLFDGRV�HQ�ORV�LQFLVRV�G��\�H��GHO�QXPHUDO���GH�OD�SUHVHQWH�GLVSRVLFLyQ��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�/LWHUDO�'��GHO�$UWtFXOR��R��GHO�'HFUHWR�6XSUHPR�1R��������GH����GH�MXOLR������
�� /D�H[SRUWDFLyQ�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�GH�RULJHQ�QDFLRQDO�R�QDFLRQDOL]DGRV�D�OD�]RQD�IUDQFD��WLHQH�GHUHFKR�D� OD�GHYROXFLyQ�GH� ORV� LPSXHVWRV� LQWHUQRV�DO�FRQVXPR�\�GH� ORV� WULEXWRV�DGXDQHURV��SUHYLR�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�ORV�QXPHUDOHV���\���GH�OD�SUHVHQWH�5HVROXFLyQ�0LQLVWHULDO�
�� /RV� DOLPHQWRV�� PDWHULDOHV� GH� UHIDFFLyQ�� PDQWHQLPLHQWR� \� GH� DVHR�� QHFHVDULRV� SDUD� HO� QRUPDO�IXQFLRQDPLHQWR� GH� ODV� HPSUHVDV� XVXDULRV� GH� ]RQD� IUDQFD�� GHEHQ� VHU� SURYHQLHQWHV� GHO�PHUFDGR�QDFLRQDO��VLQ�GHUHFKR�D�OD�GHYROXFLyQ�GH�LPSXHVWRV�\�QR�SXHGHQ�VHU�UHH[SHGLGRV���/D�LQWHUQDFLyQ�GH�ODV� FLWDGDV� PHUFDQFtDV� D� ]RQDV� IUDQFDV� VHUi� DXWRUL]DGR� SRU� OD� DGPLQLVWUDFLyQ� GH� DGXDQD� \� HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD��FRQ�HO�IRUPXODULR�DSUREDGR�SDUD�HO�HIHFWR�SRU�OD '*$�

5((;3(',&,21
�� /D� UHH[SHGLFLyQ� GH�PHUFDQFtDV� GHVGH� ]RQD� IUDQFD� FRPHUFLDO� R� LQGXVWULDO� FRQ� GHVWLQR� D� WHUFHURV�SDtVHV�� VH� HIHFWXDUi� FRQ� LQWHUYHQFLyQ� GH� $JHQFLD� 'HVSDFKDQWH� GH� $GXDQD�� SUHVHQWDQGR� ORV�VLJXLHQWHV�GRFXPHQWRV�

D� )RUPXODULR� GH� UHFHSFLyQ� H� LQJUHVR� HPLWLGR� SRU� HO� FRQFHVLRQDULR� GH� OD� ]RQD� IUDQFD� GH�SDUWLGD�



�

E� %ROHWD�GH�UHH[SHGLFLyQ�HQ�IRUPXODULR�DSUREDGR�SRU�OD�'*$���VXVFULWR�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�\�DXWRUL]DGR�SRU�OD�$GPLQLVWUDFLyQ�$GXDQHUD�GH�OD�PLVPR�]RQD�IUDQFD�
F� )DFWXUD�GH�UHH[SHGLFLyQ�RULJLQDO��HPLWLGD�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�
G� 0DQLILHVWR�GH�&DUJD�VHJ~Q�OD�YtD�GH�WUDQVSRUWH�FRUUHVSRQGLHQWH�
H� /LVWD� GH� (PSDTXH� \� RWURV� GRFXPHQWRV� TXH� SUHFLVH� HO� H[SRUWDGRU� SDUD� FRPSOHWDU� VX�RSHUDFLyQ�
I� &DUWD�GH�SRUWH�R�FRQRFLPLHQWR�GH�FDUJD�VHJ~Q�FRUUHVSRQGD��GRQGH�VH�VHxDOH�HO�QRPEUH�GHO�XVXDULR�GH�]RQD� IUDQFD�FRPR�FRQVLJQDQWH�GH� OD�PHUFDQFtD�� �&XDQGR� OD� UHH[SHGLFLyQ�VHD�SRU�YtD�DpUHD�LJXDOPHQWH�GHEH�REWHQHUVH�HO�FRQRFLPLHQWR�GH�FDUJD�
J� &HUWLILFDGR�ILWRVDQLWDULR��]RRVDQLWDULR�R�EURPDWRL�JLFR��FXDQGR�FRUUHVSRQGD�
K� 2WURV�GRFXPHQWRV�H[LJLGRV�SRU�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�

(O� FRQWURO� GH� VDOLGD� HIHFWLYD� GH� OD� ]RQD� IUDQFD� GH� SDUWLGD� \� GHO� WHUULWRULR� QDFLRQDO� GH� OD�PHUFDQFtD�UHH[SHGLGD��HVWDUi�VXMHWD�DO�UHJODPHQWR�GH�WUiQVLWR�DGXDQHUR�YLJHQWH���&XDQGR�OD� PHUFDQFtD� VDOJD� GHO� SDtV� YtD� WHUUHVWUH� HO� FRQVLJQDQWH� HVWi� REOLJDGR� D� REWHQHU� HO�FHUWLILFDGR�GH�VDOLGD�HPLWLGR�SRU�HO�FRQFHVLRQDULR�GHO�UHFLQWR�DGXDQHUR�GH�IURQWHUD�
(O� SRUWHDGRU� LQWHUQDFLRQDO� DXWRUL]DGR� \� FRQWUDWDGR� SDUD� HO� WUDQVSRUWH� GH� OD� PHUFDQFtD�UHH[SHGLGD��GHEHUi�GDU�FXPSOLPLHQWR�DO�UHJODPHQWR�GH�WUiQVLWR�DGXDQHUR��FRQFOX\HQGR�VX�UHVSRQVDELOLGDG� FRQ� OD� HQWUHJD� GH� OD� WRUQDJXtD� GHO� PDQLILHVWR� FRUUHVSRQGLHQWH� D� OD�DGPLQLVWUDFLyQ� DGXDQHUD� GH� ]RQD� IUDQFD� GH� SDUWLGD�� HQ� HO� SOD]R� TXH� HVWDEOH]FD� FRQ�FDUiFWHU�JHQHUDO�OD�'*$��FRQ�FRSLD�DO�FRQFHVLRQDULR�GH�]RQD�IUDQFD�

�� /D� UHH[SHGLFLyQ�GH�PHUFDQFtDV�GHVGH�XQD� ]RQD� IUDQFD� LQGXVWULDO� FRQ�GHVWLQR�D�RWUD�]RQD� IUDQFD�LQGXVWULDO� R� FRPHUFLDO� \� GH� ]RQD� IUDQFD� FRPHUFLDO� D� LQGXVWULDO�� GHQWUR� GHO� WHUULWRULR� QDFLRQDO�� VH�HIHFWXDUi�FRQ�ORV�VLJXLHQWHV�GRFXPHQWRV�
D� )RUPXODULR� GH� UHFHSFLyQ� H� LQJUHVR� HPLWLGR� SRU� HO� FRQFHVLRQDULR� GH� OD� ]RQD� IUDQFD� GH�SDUWLGD�
E� %ROHWD�GH� UHH[SHGLFLyQ�HQ� IRUPXODULR�DSUREDGR�SRU� OD�'*$��VXVFULWR�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�)UDQFD�\�DXWRUL]DGR�SRU�OD�$GPLQLVWUDFLyQ�$GXDQHUD�GH�OD�PLVPD�]RQD�IUDQFD�
F� )DFWXUD�GH�UHH[SHGLFLyQ�RULJLQDO�HPLWLGD�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�GH�SDUWLGD�
G� 0DQLILHVWR� GH� &DUJD� �� 'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� DSUREDGR� SRU� 5HVROXFLyQ�0LQLVWHULDO�1R�������GH����GH�QRYLHPEUH�GH������
H� /LVWD� GH� (PSDTXH� \� RWURV� GRFXPHQWRV� TXH� SUHFLVD� HO� H[SRUWDGRU� SDUD� FRPSOHWDU� VX�RSHUDFLyQ�
I� &DUWDSRUWH� R�FRQRFLPLHQWR�GH�FDUJD�VHJ~Q�FRUUHVSRQGD��GRQGH�VH�VHxDOH�HO�QRPEUH�GHO�XVXDULR�GH�]RQD�IUDQFD�FRQ�HO�FRQVLJQDQWH�GH�OD�PHUFDQFtD���&XDQGR�OD�UHH[SHGLFLyQ�VHD�SRU�YtD�DpUHD�LJXDOPHQWH�GHEH�REWHQHUVH�HO�FRQRFLPLHQWR�GH�FDUJD�
J� &HUWLILFDGR�ILWRVDQLWDULR��]RRVDQLWDULR�R�EURPDWRL�JLFR��FXDQGR�FRUUHVSRQGD�
K� 2WURV�GRFXPHQWRV�H[LJLGRV�SRU�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�

(O�FRQWURO�GH�VDOLGD�HQ�OD�]RQD�IUDQFD�GH�SDUWLGD�\�OD�UHFHSFLyQ�GH�OD�PHUFDQFtD�UHH[SHGLGD�HQ� OD� ]RQD� IUDQFD� GH� GHVWLQR� HQ� WRGRV� ORV� FDVRV� GH� UHH[SHGLFLyQ� D� TXH� VH� UHILHUH� HO�SUHVHQWH� QXPHUDO�� HVWDUiQ� VXMHWDV� HO� UHJODPHQWR� GH� WUiQVLWR� DGXDQHUR� DSUREDGR� SRU�5HVROXFLyQ�0LQLVWHULDO�1R�������GH����GH�QRYLHPEUH�GH������\�OD�UHJODPHQWDFLyQ�RSHUDWLYD�YLJHQWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$GXDQDV�



�

(Q� FDGD� FDVR� HO� XVXDULR� GH� OD� ]RQD� )UDQFD� GH� SDUWLGD� SDUD� DFUHGLWDU� HO� GHVFDUJR� GH� OD�PHUFDQFtD�UHH[SHGLGD�GHEHUi SUHVHQWDU�DQWH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH�OD�PLVPD�]RQD�IUDQFD�HO�IRUPXODULR�GH�UHFHSFLyQ�H�LQJUHVR�HPLWLGR�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�GH�GHVWLQR�FRQ�FRSLD�DO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�GH�SDUWLGD�
,03257$&,21�'(6'(�=21$6�)5$1&$6

��� /D LPSRUWDFLyQ� GH� PHUFDQFtDV� GHVGH� ]RQD� IUDQFD� FRPHUFLDO� R� LQGXVWULDO� D� WHUULWRULR� DGXDQHUR�QDFLRQDO��VH�HIHFWXDUi�FRQ�HO�FXPSOLPLHQWR�GH�ODV�IRUPDOLGDGHV�DGXDQHUDV��FRQ�OD�LQWHUYHQFLyQ�GH�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD�\�HO�SDJR�GH�WULEXWRV�DGXDQHURV�FRUUHVSRQGLHQWHV�GH�FRQIRUPLGDG�D� ODV� 'LVSRVLFLRQHV� *HQHUDOHV� SDUD� ORV� 5HJtPHQHV� $GXDQHURV� GH� ,PSRUWDFLyQ� H� ,QWHUQDFLyQ�7HPSRUDO�DSUREDGRV�SRU�'HFUHWR�6XSUHPR�1R��������GH����GH�GLFLHPEUH�GH������
$� (O�LPSRUWDGRU�GH�OD�]RQD�)UDQFD�FRPHUFLDO�SDUD�HO�GHVSDFKR�DGXDQHUR�D�FRQVXPR�D�WUDYpV�GH� OD� DJHQFLD� GHVSDFKDQWH� GH� DGXDQD� GHEH� SUHVHQWDU� OD� GHFODUDFLyQ� DGXDQHUD� GH�LPSRUWDFLyQ� DQWH� OD� $GPLQLVWUDFLyQ� GH� DGXDQD� GH� OD�PLVPD� ]RQD� IUDQFD�� DGMXQWDQGR� ORV�VLJXLHQWHV�GRFXPHQWRV�
9 )DFWXUD� GH� UHH[SHGLFLyQ� RULJLQDO� HPLWLGD� SRU� HO FRQFHVLRQDULR� GH� OD� ]RQD� IUDQFD�FRUUHVSRQGLHQWH�
9 )RUPXODULR�GH�UHFHSFLyQ�H�LQJUHVR�HPLWLGR�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�
9 %ROHWtQ�GH�UHH[SHGLFLyQ�HQ�IRUPXODULR�DSUREDGR�SRU�OD�'*$��VXVFULWR�SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD�FRPHUFLDO�\�DXWRUL]DGR�SRU�OD�$GPLQLVWUDFLyQ�$GXDQHUD�GH�OD�PLVPR�]RQD�IUDQFD�
9 $YLVR�GH�&RQIRUPLGDG�HPLWLGR�SRU�OD�HPSUHVD�YHULILFDGRUD�FRQWUDWDGD�SRU�HO�(VWDGR�
9 &HUWLILFDGR� VDQLWDULR� �EURPDWROyJLFR�� WR[LFROyJLFR�� PLFURELROyJLFR� \�R� UDGLROyJLFR�� HPLWLGR�SRU� OD�6HFUHWDUtD�1DFLRQDO�GH�6DOXG�� FHUWLILFDGR�]RRVDQLWDULR�R� ILWRVDQLWDULR�HPLWLGR�SRU� OD�6HFUHWDUtD�1DFLRQDO�GH�$JULFXOWXUD�\�*DQDGHUtD��DGHPiV�GH�LJXDOHV�FHUWLILFDGRV�GHO�SDtV�GH�RULJHQ��FXDQGR�FRUUHVSRQGD�
9 7UDWiQGRVH� GH� OD� LPSRUWDFLyQ� GH� UHFLSLHQWHV� SDUD� JDVHV� FRPSULPLGRV� R� OLFXDGRV�� GH�IXQGLFLyQ� GH� KLHUUR� R� DFHUR� VH� UHTXHULUi� HO� FHUWLILFDGR� GH� FDOLGDG� HPLWLGR� SRU� HO� ,QVWLWXWR�%ROLYLDQR�GH�1RUPDOL]DFLyQ�\�&DOLGDG��,%125&$���DGHPiV�GH�LJXDO�FHUWLILFDGR�GHO�SDtV�GH�RULJHQ�
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