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1~PHUR�GH�OD�SyOL]D $VHJXUDGR &RQWUDWDQWH

&HVLRQDULR

'LUHFFLyQ�GHO�FHVLRQDULR

$� 3RU�HVWH�PHGLR�WUDQVILHUR�\�FHGR�WRGRV�PLV�GHUHFKRV��WtWXOR�H�LQWHUpV�GH�OD�3yOL]D�PHQFLRQDGD��GH�DTXt�HQ�DGHODQWH�³OD�3yOL]D´���VDOYR�HO
GHUHFKR�D�FDPELR�GH�EHQHILFLDULR��\�VDOYR�HO�GHUHFKR�D�UHFLELU�FXDOTXLHU�EHQHILFLR�SDJDGHUR�HQ�HIHFWLYR�SRU�PRWLYR�GH�GLVFDSDFLGDG��DO
&HVLRQDULR�HQ�OR�VXVRGLFKR��GH�DTXt�HQ�DGHODQWH�³HO�&HVLRQDULR´���FRPR�VHJXULGDG�FRODWHUDO�SRU�HO�SDJR�GH�FXDOTXLHU�\�WRGD�REOLJDFLyQ
DFWXDO�R�HQ�OR�DGHODQWH��\�TXH�VH�FRQVLGHUH�GHXGD�GH�PL�SDUWH�KDFLD�HO�&HVLRQDULR��OR�TXH�LQFOX\H�FXDOTXLHU�FDQWLGDG�GH�SULPD�V�
SDJDGDV�SRU�HO�&HVLRQDULR�HQ�OD�3yOL]D��R�LQWHUHVHV�DFXPXODWLYRV�VREUH�SUpVWDPRV�GH�SyOL]D�KDVWD�DKRUD�R�HQ�OR�DGHODQWH�KHFKDV�VREUH
OD�3yOL]D�\�SDJDGDV�SRU�HO�&HVLRQDULR�

%� 3RU�HVWH�PHGLR�DXWRUL]R�DO�&HVLRQDULR�D�HMHUFHU�FXDOTXLHU�\�WRGR�GHUHFKR��EHQHILFLR�X�RSFLyQ��VDOYR�HO�GHUHFKR�D�FDPELDU�HO�EHQHILFLDULR�
/RV�GHUHFKRV�\�SRGHUHV�GHO�&HVLRQDULR�LQFOX\HQ��DXQTXH�QR�OLPLWDGR�D�HOOR��HO�GHUHFKR�D�WRPDU�XQ�SUpVWDPR�R�SUpVWDPRV��VREUH�ORV
YDORUHV�HQ�HIHFWLYR�GH�OD�SyOL]D��\�HO�GHUHFKR�D�WHUPLQDU�OD�SyOL]D�SRU�VX�YDORU�GH�UHVFDWH��3RU�HVWH�PHGLR�DXWRUL]R�\�VROLFLWR�GH�&1$
,QWHUQDWLRQDO�/LIH�&RPSDQ\�SDUD�TXH�DFHSWH�FXDOTXLHU�DFFLyQ�TXH�D�FRQWLQXDFLyQ�HMHUFLWH�HO�&HVLRQDULR��\�HQ�HO�FDVR�GH�TXH�FXDOTXLHU
FDQWLGDG�VHD�SDJDGHUD�FRQIRUPH�D�HVWD�3yOL]D��TXH�SDJXH�GLFKD�FDQWLGDG�GH�DFXHUGR�D�OD�RUGHQ�GHO�&HVLRQDULR�

&� (O�&HVLRQDULR��DO�DFHSWDU�GLFKD�DVLJQDFLyQ��FRQFXHUGD�HQ�OR�VLJXLHQWH��FRQ�HO�,QIUDVFULWR�

�� 4XH�FXDOTXLHU�VDOGR�TXH�UHFLED�HQ�OR�DGHODQWH�SURFHGHQWH�GHO�$VHJXUDGR��UHPDQHQWH�GHVSXpV�GHO�SDJR�GH�ODV�UHVSRQVDELOLGDGHV
H[LVWHQWHV�DO�PRPHQWR��VHUiQ�SDJDGDV�SRU�HO�&HVLRQDULR�D�ODV�SHUVRQDV�FRQ�GHUHFKR�D�HVR��FRQIRUPH�D�ORV�WpUPLQRV�HVSHFLILFDGRV
HQ�HVWH�GRFXPHQWR��FRPR�VL�HVWD�FHVLyQ�QR�VH�KXELHVH�FHOHEUDGR�

�� 4XH�HO�&HVLRQDULR�QR�HMHUFLWDUi�HO�GHUHFKR�DO�UHVFDWH�GH�OD�3yOL]D�R��VDOYR�SDUD�HIHFWRV�GH�SDJDU�ODV�SULPDV��HO�GHUHFKR�D�WRPDU
SUpVWDPRV�VREUH�OD�3yOL]D�GHO�DVHJXUDGR��KDVWD�H[LVWLU�IDOOR�HQ�HO�FXPSOLPLHQWR�GH�ODV�UHVSRQVDELOLGDGHV�R�IDOOR�HQ�SDJDU�FXDOTXLHU
SULPD�DO�YHQFLPLHQWR��QL�KDVWD�FXPSOLGR�ORV�YHLQWH�GtDV�GHVSXpV�GH�TXH�HO�&HVLRQDULR�KD\D�HQYLDGR�SRU�FRUUHR��SULPHUD�FODVH��HO
,QIUDVFULWR��D�OD�~OWLPD�GLUHFFLyQ�TXH�VH�VRPHWLy�SRU�HVFULWR�DO�&HVLRQDULR��HVSHFtILFDPHQWH�SDUD�HVWH�SURSyVLWR��HO�DYLVR�GH�OD
LQWHQFLyQ�SDUD�HMHUFLWDU�HVWH�GHUHFKR�

'� 3RU�HVWH�PHGLR��VH�DXWRUL]D�D�&1$�,QWHUQDWLRQDO�/LIH�&RPSDQ\�SDUD�SRGHU�DFHSWDU�FRQ�OD�VROD�ILUPD�GHO�&HVLRQDULR�SDUD�HO�GHUHFKR�D
HMHUFLWDU�FXDOTXLHU�GHUHFKR��FRQIRUPH�D�HVWD�3yOL]D��VLQ�RWUD�LQYHVWLJDFLyQ�GH�YDOLGH]�R�FDQWLGDG�GH�FXDOHVTXLHU�UHVSRQVDELOLGDGHV�R�GH
OD�SUHVWDFLyQ�GH�DYLVR��FRQIRUPH�DO�SXQWR�&���GH�HVWH�GRFXPHQWR�

(� (O�LQWHUpV�GH�FXDOTXLHU�EHQHILFLDULR�FRQIRUPH�D�HVWD�3yOL]D��TXHGD�VXMHWR�D�ORV�WpUPLQRV�GH�GLFKD�WUDQVIHUHQFLD�

)� (O�LQIUDVFULWR�FHUWLILFD�TXH�QR�VH�HQFXHQWUD�HQ�MXLFLR�GH�TXLHEUD�\�TXH�VX�SURSLHGDG�QR�HVWi�VXMHWD�D�WUDQVIHUHQFLD�SDUD�HIHFWRV
EHQHILFLRVRV�GH�DFUHHGRUHV�
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1~PHUR�GH�LGHQWLILFDFLyQ�GHO�&HVLRQDULR &HVLRQDULR��SDUD�LGHQWLILFDFLyQ�IXWXUD�

5HFRQRFLPLHQWR�GH�FHVLyQ�FRODWHUDO
3RU�HVWH�PHGLR��OD�&RPSDxtD�UHFRQRFH�HVWD�FHVLyQ��VLQ�OD�DFHSWDFLyQ�GH�FXDOTXLHU�UHVSRQVDELOLGDG�HQ�FXDQWR�HO�HIHFWR�
VXILFLHQFLD�R�YDOLGH]�GH�HVR�
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)HFKD

5HOHYR�GH�OD�FHVLyQ�FRODWHUDO
&RQ�HO�GHELGR�FXPSOLPLHQWR�\�HMHFXFLyQ�GH�ODV�FRQGLFLRQHV�GH�HVWD�FHVLyQ��WRGR�LQWHUpV�HQ�HVWD�SyOL]D�SRU�PRWLYR�GH�GLFKD
FHVLyQ��SRU�HVWH�PHGLR�TXHGD�UHOHYDGD��VDWLVIHFKD��FDQFHODGD�\�H[RQHUDGD�
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