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,16758&&,21(6�(O�DOXPQR�GHEH�UHDOL]DU�XQD�RSFLyQ�GH�FDGD�XQR�GH�ORV�GRV�SULPHURV�EORTXHV $�\�%��'HEH HOHJLU�GHQWUR�GH�FDGD��XQR�
GH� HVWRV� EORTXHV� $� \� %�� OD� RSFLyQ� �� � R� � ��� WHQLHQGR� HQ� FXHQWD� TXH� HQ� HVWRV� GRV� EORTXHV� OD� RSFLyQ� HMHUFLWDGD� HQ� HO� EORTXH�$� YLQFXOD�
QHFHVDULDPHQWH OD�RSFLyQ�GHO�EORTXH�%� (Q�HVWRV�GRV�EORTXHV�$�\�%��QR�VH�SXHGHQ�PH]FODU�RSFLRQHV�(Q�ORV�EORTXHV�&�\�'��HO�DOXPQR�GHEH�
HOHJLU� GRV� GH� ODV� �� SUHJXQWDV� GH� HVWRV� EORTXHV� �FRQVLGHUiQGRORV� GH�PRGR� FRQMXQWR�� KDVWD� � XQ�Pi[LPR� GH� �� SXQWRV�3XHGH� XVDUVH� XQ�
GLFFLRQDULR�ODWLQR�HVSDxRO�FRQ�DSpQGLFH�JUDPDWLFDO� 7RGDV�ODV�SUHJXQWDV�VH�UHVSRQGHQ�HQ�HO�FXDGHUQLOOR�

%/248(�$�����SWRV�� 7UDGXFFLyQ��
7UDGXFFLyQ�GH�XQR�X�RWUR��XQD�RSFLyQ�H[FOX\H�OD�RWUD��GH�ORV�GRV�VLJXLHQWHV�WH[WRV�
�1R�PH]FODU�RSFLRQHV��

23&,Ï1��
&pVDU FRQItD�ORV�EDJDMHV�GHO�HMpUFLWR�D�/DELHQR�\�OH�HQYtD GRV�OHJLRQHV��eO PLVPRPDUFKD�FRQ�RWUDV�FLQFR OHJLRQHV FRQWUD�ORV�PHQDSLRV TXH�EXVFDQ�UHIXJLR�

7RWLXV��H[HUFLWXV��LPSHGLPHQWD��DG�/DELHQXP� LQ�7UHYHURV� PLWWLW������ GXDVTXH��DG���HXP��OHJLRQHV���SURILFLVFL���LXEHW����

LSVH���FXP���OHJLRQLEXV��H[SHGLWLV� TXLQTXH���LQ�0HQDSLRV� SURILFLVFLWXU������� ,OOL� QXOOƗ��FRDFWƗ�PDQX�������� ORFL�SUDHVLGLR�

IUHWL������ LQ�VLOYDV�SDOXGHVTXH�FRQIXJLXQW� ����� �&DHVDU� 'H��EHOOR��JDOOLFR 9,����

��/DELHQXV��L��/DELHQR� OXJDUWHQLHQWH�GH�&pVDU���7UHYHUL��RUXP� ORV�WUpYHURV� SXHEOR�EHOJD���H[SHGLWXV��D��XP��DGM���0HQDSLL��RUXP�ORV�PHQDSLRV��SXHEOR�EHOJD�
��PDQXV��XV��³WURSD´�

23&,Ï1��
(O�GLRV�$PRU�HV�DODGR �&DGD�YHUVR���SWR��

,GHP��QRQ��IUXVWUD��YHQWRVDV��DGGLGLW��DODV�
IHFLW�HW�KXPDQR��FRUGH��YRODUH���GHXP�
VFLOLFHW�DOWHUQƗ�TXRQLDP�LDFWDPXU�LQ�XQGƗ�
QRVWUDTXH�QRQ��XOOLV���SHUPDQHW�DXUD�ORFLV� �3URSHUFLR ,,����

%/248(�%�����SWRV���$QiOLVLV�PRUIRVLQWiFWLFR��
$QiOLVLV�VLQWiFWLFR�GH�XQR�X�RWUR��XQD�RSFLyQ�H[FOX\H�D�OD�RWUD��GH�ORV�GRV�WH[WRV�VLJXLHQWHV�6H�GHEH DQDOL]DU�HO�WH[WR�\�HQXQFLDU�ODV���
SDODEUDV�HQ�QHJULOOD�GHO�WH[WR��GH�OD�RSFLyQ���R�GH�OD�RSFLyQ���VHJ~Q�OD�RSFLyQ�HOHJLGD�HQ�HO�DQWHULRU�%ORTXH�$��1R�PH]FODU�RSFLRQHV��

23&,Ï1���

x $QDOL]D�VLQWiFWLFDPHQWH�HO�VLJXLHQWH�WH[WR�����SWR��

7RWLXV��H[HUFLWXV LPSHGLPHQWD DG�/DELHQXP�LQ�7UHYHURV�PLWWLW GXDVTXH��DG��HXP��OHJLRQHV��SURILFLVFL��LXEHW�

x (QXQFLD�ODV���SDODEUDV�HQ�QHJULOOD�LQGLFDQGR��DGHPiV�GHO�HQXQFLDGR��JpQHUR��Q���FDVR���VL�QR�HV�YHUER��VL�HV�YHUER��DGHPiV�GHO�
HQXQFLDGR�GH�ORV�WUHV�WHPDV��SHUVRQD��Q��\�WLHPSR�����SWR��
���&DVR�HQ�HO�TXH�OD SDODEUD�HVWi�HQ�HVWH�WH[WR�

23&,Ï1��

x $QDOL]D�VLQWiFWLFDPHQWH�HO�VLJXLHQWH�WH[WR�����SWR��

,GHP���QRQ��IUXVWUD��YHQWRVDV� DGGLGLW DODV�
IHFLW HW�KXPDQR��FRUGH YRODUH���GHXP�
VFLOLFHW�DOWHUQƗ�TXRQLDP�LDFWDPXU LQ�XQGƗ�

x (QXQFLD�ODV���SDODEUDV�HQ�QHJULOOD�LQGLFDQGR��DGHPiV�GHO�HQXQFLDGR��JpQHUR��Q���FDVR���VL�QR�HV�YHUER��VL�HV�YHUER��DGHPiV�GHO�
HQXQFLDGR�GH�ORV�WUHV�WHPDV��SHUVRQD��Q� \�WLHPSR�����SWR��
���&DVR�HQ�HO�TXH�OD�SDODEUD�HVWi�HQ�HVWH�WH[WR�
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%ORTXHV�&�\�'�����SWRV�
%/248(�&��(MHUFLFLRV�GH�Op[LFR�ODWLQR�\�VX�HYROXFLyQ�

x 3UHJXQWD�������SWRV��

D�,QGLFD�\�GHVFULEH�GRV�FDPELRV�IRQpWLFRV�GH�FDGD�XQD�GH�ODV�GRV SDODEUDV ODWLQDV�VLJXLHQWHV��DGHPiV�GH�OD�SpUGLGD�GH�OD�FRQVRQDQWH�±P�HQ���SRVLFLyQ�
ILQDO��HVFULELHQGR�OD�SDODEUD�UHVXOWDQWH�HQ�FDVWHOODQR�

PƟWXP ! ������������������������������� VǌFXP !�������

E�(VFULEH�XQD�SDODEUD�SDWULPRQLDO�\�XQ�FXOWLVPR�GH�FDGD�XQD�GH�ODV GRV�VLJXLHQWHV SDODEUDV ODWLQDV�

IDEǎOƗUH ������������ FROOǂFƗUH ������

x 3UHJXQWD ��� ���SWRV��

D�,QGLFD�\�GHVFULEH�GRV�FDPELRV�IRQpWLFRV�GH�FDGD�XQD�GH�ODV�GRV� SDODEUDV ODWLQDV�VLJXLHQWHV��DGHPiV�GH�OD�SpUGLGD�GH�OD�FRQVRQDQWH�±P�HQ���SRVLFLyQ�
ILQDO��HVFULELHQGR�OD�SDODEUD�UHVXOWDQWH�HQ�FDVWHOODQR�

SǂSǎOXP !���������������������������������� IUƯJƱGXP !�������

E�(VFULEH�XQD�SDODEUD�SDWULPRQLDO�\�XQ�FXOWLVPR�GH�FDGD�XQD�GH�ODV�GRV�VLJXLHQWHV� SDODEUDV ODWLQDV�

IƟEUHP ������������������������������������� FRQFƱOƱXP ������

%/248(�'� &XHVWLRQHV�GH�OLWHUDWXUD�

x 3UHJXQWD����� 5DVJRV�IXQGDPHQWDOHV�GH��/D�/tULFD�����SWRV��
x 3UHJXQWD��� 5HRUJDQL]D�ORV�tWHPV�GH�ODV�FXDWUR�FROXPQDV�QR�QXPHUDGDV�GH�PRGR�TXH�VH�DVLJQH�D�FDGD�DXWRU�REUD��pSRFD��WHPD�GH�OD�REUD�\�

JpQHUR�TXH�OH�FRUUHVSRQGDQ�DO�UHHVFULELUOR�HQ�HO�FXDGHUQLOOR�����SWRV�����
�9�JU�������&LFHUyQ��&DWLOLQDULDV���&OiVLFD��&RQMXUD�SROtWLFD��2UDWRULD� ���

�� 6XHWRQLR $QDOHV &OiVLFD 'RORU�GH�DPRU /tULFD

�� 7iFLWR (OHJtDV 3RVWFOiVLFD +��GH�5RPD�GHVGH�OD�PXHUWH�GH�$XJXVWR +LVWRULD�

�� +RUDFLR 9LGD�GH�ORV�&pVDUHV 3RVWFOiVLFD ,QYHFWLYDV�\�HORJLRV�D�OD�VHUHQLGDG +LVWRULD

�� 3URSHUFLR (SRGRV &OiVLFD %LRJUDItDV�GH�HPSHUDGRUHV /tULFD

x 3UHJXQWD����5DVJRV�IXQGDPHQWDOHV�GH��/D�+LVWRULD�����SWRV��
x 3UHJXQWD����5HRUJDQL]D�ORV�tWHPV�GH�ODV�FXDWUR�FROXPQDV�QR�QXPHUDGDV�GH�PRGR�TXH�VH�DVLJQH�D�FDGD�DXWRU�REUD��pSRFD��WHPD�GH�OD�REUD�\�

JpQHUR�TXH�OH�FRUUHVSRQGDQ�DO�UHHVFULELUOR�HQ�HO�FXDGHUQLOOR�����SWRV������
�9� JU��������&LFHUyQ����&DWLOLQDULDV����&OiVLFD���&RQMXUD�SROtWLFD���2UDWRULD�����

�� 2YLGLR )DUVDOLD $UFDLFD���� *XHUUD�FLYLO�3RPSH\R�&pVDU )iEXOD

�� /XFDQR 0HWDPRUIRVLV 3RVWFOiVLFD�� 6XFHVLyQ�GH�WUDQVIRUPDFLRQHV PtWLFDV eSLFD

�� 3ODXWR )iEXODV &OiVLFD���� -~SLWHU�VXSODQWD�DO�PDULGR eSLFD

�� )HGUR $QILWULyQ 3RVWFOiVLFD $QpFGRWDV�FRQ�PRUDOHMD &RPHGLD
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