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�� $VLVWHQFLD��

�
���� 'LUHFWRUHV� *DEULHO 5RFKD� 5RGROIR &DVWLOOR� 6HEDVWLiQ 0HUFDGR� 0DXULFLR� � � � � � � �

7KRPDV��3DWULFLR�5RMDV��0DXULFLR�5XL]��$QGUpV�%DUUD��)DELiQ�8UELQD��
��

�� 0RFLRQHV�D�YRWDU�
�
���� 3RVWHUJDU SDUD HQHUR GH ���� OD DSOLFDFLyQ GHO UHDMXVWH SRU 8) GH OD FXRWD� � � � � � � � � � � � � �

VRFLDO���
���� $SUREDU OD VROLFLWXG GHO 'LUHFWRU GH 3HUVRQDO SDUD FRQWUDWDU ORV VHUYLFLRV GH� � � � � � � � � � � �

XQD DVLVWHQWH TXH JHVWLRQDUi ODV OLTXLGDFLRQHV GH VXHOGR \ SDJRV� � � � � � � � � �
SUHYLVLRQDOHV GHO SHUVRQDO GH &OXE� (VWR WHQGUtD XQ FRVWR GH �������� � � � � � � � � � �
PHQVXDO��

�
�� /HFWXUD�GHO�DFWD�DQWHULRU�\�DQWHFHGHQWHV�SDUD�OD�GLVFXVLyQ�

�
���� 6H�DSUXHED�HO�DFWD�DQWHULRU�GH�IHFKD����GH�MXQLR�GH�������
���� (O 'LUHFWRU 6HFUHWDULR SUHVHQWD ORV DQWHFHGHQWHV IRUPDOHV UHVSHFWR ODV� � � � � � � � �

FXRWDV�VRFLDOHV�GHO�&OXE��TXH�FRUUHVSRQGHQ�D���
������ 7tWXOR RFWDYR� DUWtFXOR ��� GH ORV HVWDWXWRV� 5HIHULGR DO RULJHQ \ UDQJR� � � � � � � � � � � �

GH�ODV�FXRWDV�VRFLDOHV���
������ $UWtFXOR ����������� GHO UHJODPHQWR LQWHUQR� 5HIHULGR D OD SHULRGLFLGDG� � � � � � � � �

GH�VX�DMXVWH��
������ $FWD GH 'LUHFWRULR 1�� GH ����� 5HIHULGD DO DFXHUGR GH SURSRQHU D OD� � � � � � � � � � � � �

$VDPEOHD�XQ�LQFUHPHQWR�GH��������HQ�OD�FXRWD�VRFLDO�
������ $FWD GH OD $VDPEOHD ([WUDRUGLQDULD GH ����� 5HIHULGD DO DFXHUGR� � � � � � � � � �

DOFDQ]DGR�SRU�YRWDFLyQ�SDUD�LQFUHPHQWDU�OD�FXRWD�VRFLDO�D����������
������ $FWD GH 'LUHFWRULR 1�� GH ����� 5HIHULGD D OD GHFLVLyQ GH DSOLFDU HO� � � � � � � � � � � � �

DFXHUGR DOFDQ]DGR SRU OD $VDPEOHD D SDUWLU GH )HEUHUR GH ����� OD� � � � � � � � � � � �
TXH�TXHGy�HQ��������8)��
�
�
�
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�
�� 3UHVLGHQWH�

�
���� 5HILHUH D TXH ORV HVWDWXWRV LQGLFDQ XQ UDQJR SDUD OD FXRWD VRFLDO TXH YD� � � � � � � � � � � � � �

GHVGH�����D�����8)��
���� ,QGLFD TXH HO UHJODPHQWR VHxDOD HO � GH HQHUR GH FDGD DxR FRPR IHFKD D� � � � � � � � � � � � � � �

DFWXDOL]DU OD FXRWD VRFLDO GH DFXHUGR DO YDORU 8)� \ TXH OD FXRWD HVWi� � � � � � � � � � � � � �
H[SUHVDGD HQ HVD XQLGDG \ QR HQ SHVRV \ TXH D OD IHFKD GHEHUtD VHU HO� � � � � � � � � � � � � � � �
HTXLYDOHQWH��GH��������8)��

���� 6HxDOD TXH OD FXRWD QR IXH DFWXDOL]DGD RSRUWXQDPHQWH HO � GH HQHUR GH ����� � � � � � � � � � � � � �
\ TXH SUREDEOHPHQWH VH GHEH D TXH HO UHJODPHQWR YLJHQWH QR H[SOLFLWD D TXp� � � � � � � � � � � � � �
GLUHFWRU FRUUHVSRQGH OD WDUHD GH PDWHULDOL]DU HO DMXVWH� (VWR GHEH VHU� � � � � � � � � � �
VXEVDQDGR�HQ�HO�QXHYR�UHJODPHQWR��

���� (QIDWL]D OD LPSRUWDQFLD GH OD FXRWD VRFLDO SDUD FXEULU ORV FRVWRV ILMRV� \ TXH VH� � � � � � � � � � � � � � �
GHEH�HYLWDU�D�WRGD�FRVWD�PHUPDU�HO�SDWULPRQLR�GHO�&OXE��

���� 9RWD D IDYRU GH OD SULPHUD PRFLyQ VLQ SHUMXLFLR TXH� VL XQD VLWXDFLyQ GH FULVLV� � � � � � � � � � � � � � �
OR DPHULWD� D IXWXUR VH GHED SURSRQHU XQD FXRWD H[WUDRUGLQDULD SDUD HYLWDU� � � � � � � � � � � �
GDxDU�HO�SDWULPRQLR�GHO�&OXE��

���� &RQVLGHUD TXH VH GHEH PHMRUDU OD PHWRGRORJtD SDUD FDOFXODU HO YDORU GH KRUD� � � � � � � � � � � � �
GH YXHOR GH FDGD DHURQDYH� SXHV HVWD GHEH UHIOHMDU GH PHMRU PDQHUD ORV� � � � � � � � � � � � �
WUDEDMRV�H�LQYHUVLRQHV�TXH�KD�UHFLELGR�FDGD�DYLyQ�HQ�IRUPD�LQGLYLGXDO��

���� 9RWD�D�IDYRU�GH�OD�VHJXQGD�PRFLyQ��
�

�� 6HFUHWDULR�
�

���� 5HVSHFWR D OD SULPHUD PRFLyQ FRQVLGHUD TXH� HO ~OWLPR UHSRUWH GHO 7HVRUHUR� � � � � � � � � � � �
LQGLFD XQ VXSHUiYLW HVWUXFWXUDO� TXH OD SRVWHUJDFLyQ QR FRQWUDYLHQH ORV� � � � � � � � � �
HVWDWXWRV� ORV DFXHUGRV GH OD DVDPEOHD QL OD SUiFWLFD GHO &OXE \ TXH� DO GtD GH� � � � � � � � � � � � � � � �
KR\� OD SRVWHUJDFLyQ QR KDFH PHQRVFDER VREUH OD VXVWHQWDELOLGDG HFRQyPLFD� � � � � � � � � �
GHO�&OXE��(Q�FRQVHFXHQFLD��YRWD�D�IDYRU��

���� 5HVSHFWR D OD VHJXQGD PRFLyQ� HVWLPD SHUWLQHQWH TXH HO 'LUHFWRU GH 3HUVRQDO� � � � � � � � � � � �
FXHQWH FRQ HVWH DSR\R SDUD XQD SULPHUD HWDSD GH IXQFLRQDPLHQWR� (Q� � � � � � � � � � �
FRQVHFXHQFLD��YRWD�D�IDYRU��
�

�� 3HUVRQDO�
�
���� 5HVSHFWR OD SULPHUD PRFLyQ� FRQVLGHUD TXH OD FXRWD \D VXELy KDFH XQ DxR� � � � � � � � � � � � �

������ \ TXH HVR UHSUHVHQWD PiV GH XQ ��� GH VX YDORU� $GHPiV� HO� � � � � � � � � � � � � �
FRQWH[WR GH SDQGHPLD LPSRVLELOLWD GHVDUUROODU DFWLYLGDGHV GH YXHOR� \ JHQHUD� � � � � � � � � �
GLILFXOWDGHV H LQFHUWLGXPEUH HFRQyPLFD D OD PD\RUtD GH ODV SHUVRQDV� (Q� � � � � � � � � � �
FRQVHFXHQFLD� YRWD D IDYRU \ VXJLHUH HYLWDU UHIHULUVH D SRWHQFLDOHV FXRWDV� � � � � � � � � � �
H[WUDRUGLQDULDV��

���� 3URSRQH TXH OD WDUHD GH DSOLFDU DQXDOPHQWH HVWH UHDMXVWH TXHGH GHOHJDGD DO� � � � � � � � � � � �
'LUHFWRU�GH�3HUVRQDO��
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�
���� 6XJLHUH TXH D IXWXUR VH GLVFXWD HO FRVWR�EHQHILFLR \ FRQYHQLHQFLD GH WHQHU HQ� � � � � � � � � � � � �

IRUPD SHUPDQHQWH XQ &0$ YHUVXV OD SRVLELOLGDG GH FRQWUDWDU VHUYLFLRV� � � � � � � � � �
SDUWLFXODUHV FDGD YH] TXH VHD QHFHVDULR� (VWR GHELGR D VX FRVWR PHQVXDO� � � � � � � � � � � �
DSUR[LPDGR GH ���������� \ D OD DOWD UHVSRQVDELOLGDG TXH DFDUUHD SDUD HO� � � � � � � � � � � �
3UHVLGHQWH�\�-HIH�GH�20$�HQ�FDVR�GH�DFFLGHQWH��

���� 3URSRQH TXH VH JHQHUHQ DOJXQDV WDUHDV GH WHOHWUDEDMR SDUD QXHVWUR� � � � � � � � � �
PHFiQLFR 6U� 6HUJLR &DUULOOR� SDUD HYLWDU HYHQWXDOHV GHVFXHQWRV SRU GtDV QR� � � � � � � � � � �
WUDEDMDGRV��&RRUGLQDUi�HVWR�FRQ�HO�'LUHFWRU�-HIH�GH�20$��

���� 9RWD D IDYRU GH OD VHJXQGD PRFLyQ� FRQVLGHUDQGR TXH QHFHVLWD DSR\R SDUD� � � � � � � � � � � �
WUDPLWDU ORV SDJRV HQ HO FRQWH[WR GH ODV OH\HV SDUWLFXODUHV TXH KDQ VLGR� � � � � � � � � � � � �
GLFWDGDV�GHELGR�D�OD�SDQGHPLD��

�
�� 0DWHULDOHV�

�
���� &RQVLGHUD TXH QR WRGRV ORV VRFLRV HVWiQ HQ VX PHMRU VLWXDFLyQ HVWRV PHVHV \� � � � � � � � � � � � � �

SRU�OR�WDQWR�YRWD�D�IDYRU�GH�OD�SULPHUD�PRFLyQ��
���� 9RWD�D�IDYRU�GH�OD�VHJXQGD�PRFLyQ��

�
�� -HIH�GH�20$�

�
���� 6H�PDQLILHVWD�D�IDYRU�GH�DPEDV�PRFLRQHV��
���� 6HxDOD TXH OD UD]yQ RULJLQDO SDUD VXELU OD FXRWD VRFLDO HQ HQHUR GH ���� IXH� � � � � � � � � � � � � � �

MXQWDU�PiV�IRQGRV�SDUD�HO�WUDVODGR�D�3HOGHKXH��\�QR�SRU�UD]RQHV�GH�FULVLV��
���� ,QGLFD TXH SURGXFWR GH ODV PHGLGDV GH UHGXFFLyQ GH JDVWRV� HQWUH ODV TXH VH� � � � � � � � � � � � � �

HQFXHQWUD OD GHVYLQFXODFLyQ GH 'RQ 'HPHWULR $UFH� HO &OXE WLHQH XQ VXSHUiYLW� � � � � � � � � � � �
GH DSUR[LPDGDPHQWH ��������� SRU OR TXH QR SHUFLEH KD\D XQ HVFHQDULR GH� � � � � � � � � � � �
FULVLV��

���� 5HVSHFWR HVWRV GRV SXQWRV� HO 3UHVLGHQWH VHxDOD TXH ODV FXRWDV VRFLDOHV� � � � � � � � � � �
HVWiQ GHVWLQDGDV H[FOXVLYDPHQWH D FXEULU ORV FRVWRV ILMRV� \ TXH ORV IRQGRV� � � � � � � � � � � �
SDUD 3HOGHKXH QHFHVDULDPHQWH GHEHQ SURYHQLU GH RWUDV IXHQWHV WDOHV FRPR� � � � � � � � � �
FXRWDV H[WUDRUGLQDULDV� FXRWDV GH LQFRUSRUDFLyQ� HWF� 5HLWHUy TXH FXDOTXLHU� � � � � � � � �
GpILFLW HQ ORV JDVWRV ILMRV� LPSOLFD QHFHVDULDPHQWH WHQHU TXH FXEULUORV� � � � � � � � � �
VXVWUD\HQGR GHO SUHVXSXHVWR GH ORV 2+ \�R GHO SUR\HFWR GH WUDVODGR D� � � � � � � � � � � �
3HOGHKXH�� �

���� (Q UHODFLyQ D OD VXJHUHQFLD GHO 'LUHFWRU GH 3HUVRQDO� H[SUHVD TXH QR HV� � � � � � � � � � � � �
FRQYHQLHQWH FHUUDU HO &0$ GHELGR D TXH OD RIHUWD HQ HO PHUFDGR ORFDO GH� � � � � � � � � � � � � �
PHFiQLFRV UHVXOWD LQVDWLVIDFWRULD� \ TXH QR HV FRQYHQLHQWH TXHGDU OLPLWDGRV D� � � � � � � � � � �
VX�FDSDFLGDG�GH�JHVWLyQ��

���� 6XJLHUH DO 'LUHFWRU GH 3HUVRQDO TXH HQ ODV VLJXLHQWHV FXHQWDV HQYLDGDV D ORV� � � � � � � � � � � � �
VRFLRV� VH LQFOX\D XQ WH[WR TXH H[SOLFLWH TXH OD FXRWD VRFLDO GH ������ VHUi� � � � � � � � � � � � � �
DFWXDOL]DGD�DO�YDORU�HQ�SHVRV��HQ�HQHUR�GH��������
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�� 7HVRUHUR�

�
���� ,QGLFD TXH GHVGH TXH HV PLHPEUR GHO &OXE ������� KD REVHUYDGR TXH VH� � � � � � � � � � � � �

DUUDVWUD XQ GpILFLW UHVSHFWR D OD LQVXILFLHQFLD GH ODV FXRWDV VRFLDOHV SDUD� � � � � � � � � � � �
FXEULU�ORV�JDVWRV�ILMRV��

���� 6HxDOD TXH HVWH HV HO SULPHU PHV TXH REVHUYD XQ VXSHUiYLW� \ TXH GH QR� � � � � � � � � � � � � � �
KDEHU IXJD GH VRFLRV \�R PRURVLGDG HQ HO SDJR GH FXRWDV VRFLDOHV� HVWH� � � � � � � � � � � � �
GHELHUD�UHSHWLUVH�HQ�ORV�PHVHV�FRQVHFXWLYRV��

���� ([SOLFD TXH VDOYR SRU HO LQJUHVR PDUJLQDO SURGXFLGR SRU ODV KRUDV GH YXHOR� OD� � � � � � � � � � � � � �
~QLFD HQWUDGD TXH WLHQH HO &OXE VRQ ODV FXRWDV GH LQFRUSRUDFLyQ GH QXHYRV� � � � � � � � � � � � �
VRFLRV� 5HVSHFWR HVWH SXQWR� HO 3UHVLGHQWH LQGLFD TXH SUy[LPDPHQWH KDUi� � � � � � � � � �
SURSXHVWDV�TXH�SHUPLWDQ�DEULU�QXHYDV�IXHQWHV�GH�LQJUHVRV���

���� &RQVLGHUD TXH HQ FDVR GH SURGXFLUVH XQ QXHYR HVFHQDULR GH GpILFLW� VH� � � � � � � � � � � �
SXHGH PLWLJDU FRQ ODV PHGLGDV D~Q GLVSRQLEOHV HQ HO SODQ GH UHGXFFLyQ GH� � � � � � � � � � � � �
JDVWRV�ILMRV��3RU�HVWDV�UD]RQHV��YRWD�D�IDYRU�GH�OD�SULPHUD�PRFLyQ��

���� 9RWD�D�IDYRU�GH�OD�VHJXQGD�PRFLyQ���
�
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�

����� 6H�PDQLILHVWD�D�IDYRU�GH�DPEDV�PRFLRQHV���
�

��� &LHUUH�
�

����� $PEDV�PRFLRQHV�TXHGDQ�DSUREDGDV�SRU�XQDQLPLGDG��
����� 6LHQGR�ODV�������VH�OHYDQWD�OD�VHVLyQ�
����� 6H SURJUDPD OD VLJXLHQWH UHXQLyQ SDUD HO � GH MXQLR D ODV ����� YtD� � � � � � � � � � � � � �

WHOHFRQIHUHQFLD���
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�
3DUD�FRQVWDQFLD�ILUPDQ�ORV�GLUHFWRUHV�SUHVHQWHV��
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5RGROIR�&DVWLOOR�*RQ]iOH]� 6HEDVWLiQ�0HUFDGR�9UVDORYLF�
��'LUHFWRU�9LFHSUHVLGHQWH �������'LUHFWRU�6HFUHWDULR�
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