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(O�8,7�7��6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��HV�XQ�yUJDQR�SHUPDQHQWH�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH
7HOHFRPXQLFDFLRQHV� �8,7���(VWH�yUJDQR�HVWXGLD� ORV�DVSHFWRV� WpFQLFRV��GH�H[SORWDFLyQ�\� WDULIDULRV�\�SXEOLFD�5HFRPHQ�
GDFLRQHV�VREUH�ORV�PLVPRV��FRQ�PLUDV�D�OD�QRUPDOL]DFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ�HO�SODQR�PXQGLDO�

/D� &RQIHUHQFLD� 0XQGLDO� GH� 1RUPDOL]DFLyQ� GH� ODV� 7HOHFRPXQLFDFLRQHV� �&017��� TXH� VH� FHOHEUD� FDGD� FXDWUR� DxRV�
HVWDEOHFH�ORV�WHPDV�TXH�KDQ�GH�HVWXGLDU�ODV�&RPLVLRQHV�GH�(VWXGLR�GHO�8,7�7��TXH�D�VX�YH]�SURGXFHQ�5HFRPHQGDFLRQHV
VREUH�GLFKRV�WHPDV�

/D� DSUREDFLyQ� GH� 5HFRPHQGDFLRQHV� SRU� ORV� 0LHPEURV� GHO� 8,7�7� HV� HO� REMHWR� GHO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� OD
5HVROXFLyQ�1�����GH�OD�&017��+HOVLQNL����DO����GH�PDU]R�GH�������

/D� 5HFRPHQGDFLyQ� 8,7�7� ,������� KD� VLGR� UHYLVDGD� SRU� OD� &RPLVLyQ� GH� (VWXGLR� ��� ������������ GHO� 8,7�7� \� IXH
DSUREDGD�SRU�HO�SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����GH�OD�&017�HO���GH�QRYLHPEUH�GH������
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(Q� HVWD� 5HFRPHQGDFLyQ�� OD� H[SUHVLyQ� ©$GPLQLVWUDFLyQª� VH� XWLOL]D� SDUD� GHVLJQDU�� HQ� IRUPD� DEUHYLDGD�� WDQWR� XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

��8,7������

(V�SURSLHGDG��1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ�SXHGH�UHSURGXFLUVH�R�XWLOL]DUVH��GH�QLQJXQD�IRUPD�R�SRU�QLQJ~Q�PHGLR�
VHD�pVWH�HOHFWUyQLFR�R�PHFiQLFR��GH�IRWRFRSLD�R�GH�PLFURILOP��VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD�SRU�SDUWH�GH�OD�8,7�
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� &RGLILFDFLyQ�GH�OD�HVWUXFWXUD�GH�OD�FpOXOD ������������������������������������������������������������������������������������������������������� �
��� (VWUXFWXUD�GH�OD�FpOXOD ����������������������������������������������������������������������������������������������������������������������� �
��� )RUPDWR�\�FRGLILFDFLyQ�GHO�HQFDEH]DPLHQWR�GH�OD�FpOXOD�HQ�OD�81, ������������������������������������������������� �
��� )RUPDWR�\�FRGLILFDFLyQ�GHO�HQFDEH]DPLHQWR�GH�FpOXOD�HQ�OD�11, ����������������������������������������������������� �
��� &DPSR�GH�LQIRUPDFLyQ�GH�FpOXOD������������������������������������������������������������������������������������������������������� ��

� 3ULPLWLYDV�GH�VHUYLFLR ������������������������������������������������������������������������������������������������������������������������������������� ��
��� 3ULPLWLYDV�LQWHUFDPELDGDV�FRQ�OD�FDSD�VXSHULRU �������������������������������������������������������������������������������� ��
��� 3ULPLWLYDV�LQWHUFDPELDGDV�FRQ�OD�FDSD�LQIHULRU ��������������������������������������������������������������������������������� ��
��� 3ULPLWLYDV�LQWHUFDPELDGDV�FRQ�OD�HQWLGDG�GH�JHVWLyQ�$70��$700��$70�PDQDJHPHQW� ��������������� ��

� 3URFHGLPLHQWRV�GH�SURWRFROR�$70 ���������������������������������������������������������������������������������������������������������������� ��
��� 3URFHGLPLHQWRV�GH�SURWRFRORV�*)&��������������������������������������������������������������������������������������������������� ��
��� &RPXQLFDFLyQ�GH�JHVWLyQ�GH�FDSD ����������������������������������������������������������������������������������������������������� ��
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�*LQHEUD��������UHYLVDGD�HQ�+HOVLQNL�������\�*LQHEUD������

� ,QWURGXFFLyQ

/D�SUHVHQWH�5HFRPHQGDFLyQ�WUDWD�HVSHFtILFDPHQWH�GH�

D� OD� HVWUXFWXUD� GH� OD� FpOXOD� \� OD� FRGLILFDFLyQ� GH� OD� FpOXOD� GHO� PRGR� GH� WUDQVIHUHQFLD� DVtQFURQR� �$70�
DV\QFKURQRXV�WUDQVIHU�PRGH��

E� ORV�SURFHGLPLHQWRV�GHO�SURWRFROR�$70�

� &RGLILFDFLyQ�GH�OD�HVWUXFWXUD�GH�OD�FpOXOD

6H�KDQ�DGRSWDGR�GRV�HVTXHPDV�GH�FRGLILFDFLyQ�GLIHUHQWHV��HO�IRUPDWR�LQWHUID]�XVXDULR�UHG��81,��XVHU�QHWZRUN�LQWHUIDFH�
\�HO�IRUPDWR�LQWHUID]�GH�QRGR�GH�UHG��11,��QHWZRUN�QRGH�LQWHUIDFH���TXH�VH�GHVFULEHQ�HQ�����\�����

��� (VWUXFWXUD�GH�OD�FpOXOD

/D�FpOXOD�FRQVLVWH�HQ�XQ�HQFDEH]DPLHQWR�GH�FLQFR�RFWHWRV�\�XQ�FDPSR�GH�LQIRUPDFLyQ�GH����RFWHWRV��FRPR�VH�YH�HQ�OD
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&pOXOD�GH����RFWHWRV

(QFDEH]DPLHQWR
���RFWHWRV�

&DPSR�GH�LQIRUPDFLyQ
����RFWHWRV�

),*85$����,����

(VWUXFWXUD�GH�OD�FpOXOD�HQ�HO�81,�11,
),*85$���,�������>'��@� �����&0��������

127$�±�(O�HQFDEH]DPLHQWR�VH�HQYtD�SULPHUR��VHJXLGR�GHO�FDPSR�GH�LQIRUPDFLyQ�

&XDQGR�HO�FDPSR�GHO�HQFDEH]DPLHQWR�HVWi�FRQWHQLGR�HQ�XQ�VROR�RFWHWR��HO�ELW�GH�Q~PHUR�PiV�EDMR�GHO�FDPSR�UHSUHVHQWD
HO�YDORU�GH�RUGHQ�PiV�EDMR�

&XDQGR�XQ� FDPSR�DEDUFD�PiV� GH� XQ� RFWHWR�� HO� RUGHQ� GH� ORV� YDORUHV� GH� ELW� HQ� FDGD� RFWHWR� GLVPLQX\H� JUDGXDOPHQWH� D
PHGLGD�TXH�DXPHQWD�HO�Q~PHUR�GHO�RFWHWR��HO�Q~PHUR�GH�ELW�PiV�EDMR�DVRFLDGR�DO�FDPSR�UHSUHVHQWD�HO�YDORU�GH�RUGHQ�PiV
EDMR�

(VWR�OOHYD�D�ORV�FRQYHQLRV�VLJXLHQWHV�

± ORV�ELWV�GH�XQ�RFWHWR�VH�HQYtDQ�SRU�RUGHQ�GHFUHFLHQWH��FRPHQ]DQGR�FRQ�HO�ELW���

± ORV�RFWHWRV�VH�HQYtDQ�SRU�RUGHQ�FUHFLHQWH��FRPHQ]DQGR�FRQ�HO�RFWHWR���

± HQ�WRGRV�ORV�FDPSRV��HO�SULPHU�ELW�HQYLDGR�HV�HO�ELW�PiV�VLJQLILFDWLYR��06%��PRVW�VLJQLILFDQW�ELW��

��� )RUPDWR�\�FRGLILFDFLyQ�GHO�HQFDEH]DPLHQWR�GH�OD�FpOXOD�HQ�OD�81,

(Q�OD�)LJXUD���VH�PXHVWUD� OD�HVWUXFWXUD�GHO�HQFDEH]DPLHQWR��$�FRQWLQXDFLyQ�VH�GHVFULEHQ� ORV�FDPSRV�FRQWHQLGRV�HQ�HO
HQFDEH]DPLHQWR�\�VX�FRGLILFDFLyQ�
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(VWUXFWXUD�GHO�HQFDEH]DPLHQWR�HQ�OD�81,

����� 9DORUHV�SUHYLDPHQWH�DVLJQDGRV�GHO�HQFDEH]DPLHQWR�GH�FpOXOD�UHVHUYDGRV�SDUD�XVR�SRU�OD�FDSD�ItVLFD

(Q�HO�&XDGUR���VH�LQGLFDQ�ORV�YDORUHV�SUHYLDPHQWH�DVLJQDGRV�GHO�HQFDEH]DPLHQWR�GH�FpOXOD��SDUD�GLIHUHQFLDU�ODV�FpOXODV
XWLOL]DGDV� HQ� OD� FDSD� $70� GH� ODV� FpOXODV� XWLOL]DGDV� HQ� OD� FDSD� ItVLFD��� 7RGRV� ORV� GHPiV� YDORUHV� VRQ� SDUD� XVR� GH� OD
FDSD�$70�

&8$'52����,����

9DORUHV�GH�HQFDEH]DPLHQWR�GH�FpOXOD�SUHYLDPHQWH�DVLJQDGRV�HQ�HO�81,
SDUD�XVR�SRU�OD�FDSD�ItVLFD��H[FOXLGR�HO�FDPSR�+(&�
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&/3 3ULRULGDG�GH�SpUGLGD�GH�FpOXOD��FHOO�ORVV�SULRULW\�

*)& &RQWURO�GH�IOXMR�JHQpULFR��JHQHULF�IORZ�FRQWURO�

37 7LSR�GH�FDELGD�~WLO��SD\ORDG�W\SH�

+(& &RQWURO�GH�HUURUHV�GH�HQFDEH]DPLHQWR��KHDGHU�HUURU�FRQWURO�

93, ,GHQWLILFDGRU�GH�WUD\HFWR�YLUWXDO��YLUWXDO�SDWK�LGHQWLILHU�

9&, ,GHQWLILFDGRU�GH�FDQDO�YLUWXDO��YLUWXDO�FKDQQHO�LGHQWLILHU�

2FWHWR�� 2FWHWR�� 2FWHWR�� 2FWHWR��

,GHQWLILFDFLyQ�GH�FpOXOD�HQ�UHSRVR
�1RWDV���\���

�������� �������� �������� ��������

,GHQWLILFDFLyQ�GH�FpOXOD�2$0�GH�FDSD�ItVLFD
�1RWD���

�������� �������� �������� ��������

5HVHUYDGR�SDUD�XVR�GH�OD�FDSD�ItVLFD
�1RWDV������\���

3333���� �������� �������� ����333�

3 ,QGLFD�TXH�HO�ELW�HVWi�GLVSRQLEOH�SDUD�XVR�SRU�OD�FDSD�ItVLFD�

/RV� YDORUHV� DVLJQDGRV� D� HVWRV� ELWV� QR� WLHQHQ� VLJQLILFDGR� FRQ� UHVSHFWR� D� ORV� FDPSRV� TXH� RFXSDQ� ODV� SRVLFLRQHV� GH� ELWV
FRUUHVSRQGLHQWHV�HQ�OD�FDSD�$70�

127$6

� (Q�HO�FDVR�GH�FpOXODV�GH�FDSD�ItVLFD��HO�ELW�HQ�HO�OXJDU�GH�OD�LQGLFDFLyQ�&/3�QR�VH�XWLOL]D�SDUD�HO�PHFDQLVPR�&/3�FRPR�VH
HVSHFLILFD�HQ�����������,�����

� /DV�FpOXODV�TXH�WLHQHQ�YDORUHV�GH�HQFDEH]DPLHQWR�LGHQWLILFDGRV�HQ�UHSRVR��2$0�GH�FDSD�ItVLFD�\�UHVHUYDGRV�SDUD�XVR�SRU�OD
FDSD�ItVLFD��QR�VH�WUDQVILHUHQ�GHVGH�pVWD�D�OD�FDSD�$70��2SHUDFLRQHV�\�PDQWHQLPLHQWR��2$0��RSHUDWLRQV�DQG�PDLQWHQDQFH��

� /RV� YDORUHV� HVSHFtILFRV� GH� HQFDEH]DPLHQWR� GH� FpOXOD� GH� FDSD� ItVLFD� SUHYLDPHQWH� DVLJQDGRV� VH� LQGLFDQ� HQ� OD� 5HFRPHQ�
GDFLyQ�,�����
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����� &DPSR�GH�FRQWURO�GH�IOXMR�JHQpULFR��*)&��JHQHULF�IORZ�FRQWURO�

(O�FDPSR�*)&�FRQWLHQH���ELWV�

$� FRQWLQXDFLyQ� VH� SUHVHQWD� XQ� SDQRUDPD� GH� ODV� IXQFLRQHV� *)&� SDUD� ODV� FRGLILFDFLRQHV� YiOLGDV� GHO� FDPSR� *)&
�YpDVH��������

(O�HTXLSR�QR�FRQWURODGR�SRQGUi�VLHPSUH�HO�FDPSR�*)&�D�������/D�FRGLILFDFLyQ�GH�HVWH�FDPSR�SRU�HO�HTXLSR�FRQWURODGRU
\�FRQWURODGR�HQ�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%�ILJXUD�HQ��������/D�FRGLILFDFLyQ�GHO�FDPSR�*)&�HQ�ODV�LQWHUIDFHV�66%
UHTXLHUH�XQ�HVWXGLR�XOWHULRU��(O�PRGR�SRU�GHIHFWR�GHO�HTXLSR�FRQWURODGR�SUHYp�XQD�VROD�ILOD�GH�HVSHUD�SDUD�FRQH[LRQHV
$70�FRQWURODGDV�\�SHUPLWH�ODV�FRQH[LRQHV�$70�QR�FRQWURODGDV��(O�PRGHOR�GH�GRV�ILODV�GH�HVSHUD�SUHYp�GRV�FRODV�SDUD
FRQH[LRQHV� $70� FRQWURODGDV� \� SHUPLWH� ODV� FRQH[LRQHV� $70� QR� FRQWURODGDV�� (Q� FXDOTXLHU� PRPHQWR� GHWHUPLQDGR�
HTXLSR� FRQWURODGR� TXH� SXHGH� TXH� QR� WHQJD� QLQJXQD� FRQH[LyQ� $70� FRQWURODGD� DFWLYD� FRQWLQXDUi� UHVSRQGLHQGR� D� OD
LQVWUXFFLyQ�+$/7�

(Q�HO�VHQWLGR�GHO�HTXLSR�FRQWURODGRU�DO�HTXLSR�FRQWURODGR��HO�FDPSR�*)&�VH�GHILQH�FRPR�VLJXH���&XDQGR�QR�VH�XWLOL]D�OD
IXQFLyQ�*)&��HO�YDORU�GH�HVWH�FDPSR�HV�������

± (O�SULPHU�ELW�LQGLFD�+$/7��ELW�SXHVWR�D����12B+$/7����

/D� LQVWUXFFLyQ�+$/7�GHWLHQH� OD� WUDQVPLVLyQ� KDFLD� OD� UHG� GH� FpOXODV� GH� FDSD�$70�DVLJQDGDV�� LQFOX\HQGR� FpOXODV� SRU
FRQH[LRQHV�$70�QR�FRQWURODGDV�

(Q� HO� FDVR� GH� FRQH[LRQHV� $70� FRQWURODGDV�� HO� FRQWDGRU� R� ORV� FRQWDGRUHV� GH� FUpGLWRV� QR� VRQ� PRGLILFDGRV� SRU� OD
LQVWUXFFLyQ�+$/7�

± (O�VHJXQGR�ELW�LQGLFD�

� HQ�HO�PRGR�SRU�GHIHFWR��PRGHOR�GH�XQD�ILOD�GH�HVSHUD���6(7����18//����SDUD�ODV�FRQH[LRQHV�$70
FRQWURODGDV�

� HQ�HO�PRGHOR�GH�GRV�ILODV�GH�HVSHUD��6(7�18//�SDUD�ODV�FRQH[LRQHV�GH�JUXSR�$�

/D� LQVWUXFFLyQ� 6(7�18//� VH� DSOLFD� VRODPHQWH� D� FRQH[LRQHV� $70� FRQWURODGDV�� )LMD� HO� FRQWDGRU� GH� FUpGLWRV� HQ� VX
*2B9$/8(�

± (O�WHUFHU�ELW�VH�SRQH�D���HQ�HO�PRGR�SRU�GHIHFWR��(Q�HO�PRGHOR�GH�GRV�ILODV�GH�HVSHUD��LQGLFD�6(7�18//
SDUD�ODV�FRQH[LRQHV�GH�JUXSR�%�

± (O�FXDUWR�ELW�VH�UHVHUYD�SDUD�IXQFLRQHV�*)&�IXWXUDV�\�VH�SRQH�D���

(Q�HO�VHQWLGR�GHO�HTXLSR�FRQWURODGR�DO�HTXLSR�FRQWURODGRU��HO�FDPSR�*)&�VH�GHILQH�FRPR�VLJXH�

± HO�SULPHU�ELW�QR�VH�XWLOL]D�\�VH�SRQH���

± HQ�HO�PRGR�SRU�GHIHFWR��HO�VHJXQGR�ELW�LQGLFD�DO�HTXLSR�FRQWURODGRU�VL�OD�FpOXOD�SHUWHQHFH�D�ODV�FRQH[LRQHV
$70�QR�FRQWURODGDV������R�D�ODV�FRQH[LRQHV�$70�FRQWURODGDV������(Q�HO�PRGHOR�GH�GRV�ILODV�GH�HVSHUD�
LQGLFD�VL�OD�FpOXOD�SHUWHQHFH�����R�QR�����D�ODV�FRQH[LRQHV�$70�FRQWURODGDV�GH�JUXSR�$�����

± HQ�HO�PRGR�SRU�GHIHFWR��HO�WHUFHU�ELW�QR�VH�XWLOL]D�\�VH�SRQH�D����(Q�HO�PRGHOR�GH�GRV�ILODV�GH�HVSHUD��LQGLFD
VL�OD�FpOXOD�SHUWHQHFH�����R�QR�����D�ODV�FRQH[LRQHV�$70�FRQWURODGDV�GH�JUXSR�%�����

± HO�FXDUWR�ELW�LQGLFD�VL�HO�HTXLSR�HV�FRQWURODGR�����R�QR�FRQWURODGR�����

����� &DPSR�GH�HQFDPLQDPLHQWR��93,�9&,�

+D\�YHLQWLFXDWUR�ELWV�GLVSRQLEOHV�SDUD�HQFDPLQDPLHQWR����ELWV�SDUD�HO�LGHQWLILFDGRU�GH�WUD\HFWR�YLUWXDO��93,��YLUWXDO�SDWK
LGHQWLILHU��\����ELWV�SDUD�HO�LGHQWLILFDGRU�GH�FDQDO�YLUWXDO��9&,��YLUWXDO�FKDQQHO�LGHQWLILHU���(Q�HO�&XDGUR���VH�PXHVWUDQ
FRPELQDFLRQHV�GH�YDORUHV�GH�93,�\�9&,�SUHYLDPHQWH� DVLJQDGRV��2WURV�YDORUHV�SUHYLDPHQWH� DVLJQDGRV�GH�93,�\�9&,
TXHGDQ�HQ�HVWXGLR��(O�YDORU�FHUR�GH�9&,�QR�HVWi�GLVSRQLEOH�SDUD�OD�LGHQWLILFDFLyQ�GH�FDQDO�YLUWXDO�GH�XVXDULR�

(O�Q~PHUR�GH�ELWV�GH�ORV�FDPSRV�93,�\�9&,�XWLOL]DGRV�SDUD�HQFDPLQDPLHQWR�VH�HVWDEOHFH�PHGLDQWH�QHJRFLDFLyQ�HQWUH�HO
XVXDULR�\�OD�UHG�VHJ~Q�VH�GHVFULEH�HQ���������,������/RV�ELWV�HQ�ORV�FDPSRV�93,�\�9&,�XWLOL]DGRV�SDUD�HQFDPLQDPLHQWR�VH
DVLJQDQ�DSOLFDQGR�ODV�VLJXLHQWHV�UHJODV�

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�93,�VHUiQ�FRQWLJXRV�

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�93,�VHUiQ�ORV�ELWV�PHQRV�VLJQLILFDWLYRV�GHO�FDPSR�93,��FRPHQ]DQGR�HQ�HO
ELW���GHO�RFWHWR����

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�9&,�VHUiQ�FRQWLJXRV�

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�9&,�VHUiQ�ORV�ELWV�PHQRV�VLJQLILFDWLYRV�GHO�FDPSR�9&,��FRPHQ]DQGR�HQ�HO
ELW���GHO�RFWHWR����
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GH�93,
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8VR 93, 9&,
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37, &/3

&pOXOD�GH�JHVWLyQ�GH
UHFXUVRV�GH�9&��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,
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9&,�GLVWLQWR�GH
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5HVHUYDGR�SDUD�IXQFLRQHV�IXWXUDV
GH�9&
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�������������������y
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(O�FDPSR�*)&�HVWi�GLVSRQLEOH�SDUD�XVR�FRQ�WRGDV�HVWDV�FRPELQDFLRQHV�

$ ,QGLFD�TXH�HO�ELW�SXHGH�VHU���y���\�HVWi�GLVSRQLEOH�SDUD�XVR�SRU�OD�IXQFLyQ�DSURSLDGD�GH�OD�FDSD�$70�

% ,QGLFD�TXH�HO�ELW�HV�XQ�ELW�©TXH�QR�LPSRUWDª�

& ,QGLFD�TXH�OD�HQWLGDG�GH�RULJHQ�SRQGUi�HO�ELW�&/3�D����(O�YDORU�SXHGH�VHU�FDPELDGR�SRU�OD�UHG�
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� ;;;;;;;;��&XDOTXLHU�YDORU�GH�93,��3DUD�XQ�YDORU�GH�93,�LJXDO�D�FHUR��HO�YDORU�GH�9&,�SDUWLFXODU�HVSHFLILFDGR�VH�UHVHUYD
SDUD�VHxDOL]DFLyQ�GHO�XVXDULR�FRQ�OD�FHQWUDO�ORFDO��3DUD�YDORUHV�GH�93,�GLVWLQWRV�GH�FHUR��HO�YDORU�GH�9&,�HVSHFLILFDGR�VH�UHVHUYD
SDUD�OD�VHxDOL]DFLyQ�FRQ�RWUDV�HQWLGDGHV�GH�VHxDOL]DFLyQ��SRU�HMHPSOR��RWURV�XVXDULRV�R�UHGHV�GLVWDQWHV��

� 66666��&XDOTXLHU�YDORU�GH�������D�������

� 77777��&XDOTXLHU�YDORU�GH�������D�������

� 1R�VH�JDUDQWL]D�OD�WUDQVSDUHQFLD�SDUD�ORV�IOXMRV�)��GH�2$0�HQ�XQ�93�GH�XVXDULR�D�XVXDULR�

� /RV� YDORUHV� GH� 9&,� VRQ� SUHYLDPHQWH� DVLJQDGRV� HQ� FDGD� FRQH[LyQ� 93&� D� OD� LQWHUID]� XVXDULR�UHG�� /D� XWLOL]DFLyQ� GH� HVWRV
YDORUHV�GHSHQGH�GH�ODV�FRQILJXUDFLRQHV�GH�VHxDOL]DFLyQ�SURSLDPHQWH�GLFKDV���9pDVH�OD�5HFRPHQGDFLyQ�,������

� (VWH�YDORU�GH�9&,�VH�UHVHUYD�SDUD�SURSRUFLRQDU�OD�PLVPD�IXQFLyQ�SDUD�ORV�93��GHO�PLVPR�PRGR�TXH�37,�����VH�UHVHUYD�HQ
SUHYLVLyQ�GH�ORV�9&�

� (VWRV�YDORUHV�GH�9&,�VH�UHVHUYDQ�SDUD�OD�QRUPDOL]DFLyQ�IXWXUD�GH�IXQFLRQHV�HVSHFtILFDV�

� /DV�FpOXODV�FRQ�YDORUHV�GH�9&,�������������D�����\�VXSHULRUHV�D�����VRQ�VXSHUYLVDGDV�SRU�OD�IXQFLyQ�2$0�GH�93��/DV�FpOXODV
FRQ�RWURV�YDORUHV�GH�9&,�QR�VRQ�VXSHUYLVDGDV�SRU�OD�IXQFLyQ�2$0�GH�93���9pDVH�OD�5HFRPHQGDFLyQ�,������

(Q��������� H��,����� VH� LQGLFD� FXiQGR� XQD� FpOXOD� FRQ� XQ� YDORU� GH�9&,� GHWHUPLQDGR� HV� WUDQVSRUWDGD� WUDQVSDUHQWHPHQWH� HQWUH� ORV
SXQWRV�GH�H[WUHPR�GH�OD�93&�

� (VSHFLILFD� OD� FRGLILFDFLyQ� DGPLWLGD� GHO� FDPSR�37,� HQ� WUDQVPLVLyQ��(VWH� YDORU� GH�9&,� VHUi� XWLOL]DQGR� ~QLFDPHQWH� SDUD� ODV
IXQFLRQHV�HVSHFLILFDV��LQGHSHQGLHQWHPHQWH�GH�OD�FRGLILFDFLyQ�GHO�FDPSR�37,��(V�XQD�RSFLyQ�GH�OD�UHDOL]DFLyQ�VREUH�FyPR�SURFHVDU
ODV� FpOXODV� FRQ� HUURUHV� UHFLELGDV� FRQ�9&,�=� �� \� 37,� GLVWLQWR� GH� ����� (Q� SDUWLFXODU�� HVDV� FpOXODV� SXHGHQ� VHU� SURFHVDGDV� FRPR
FpOXODV�50�GH�93�

�� 1R�VH�JDUDQWL]D�OD�WUDQVSDUHQFLD�GH�HVWRV�YDORUHV�GH�9&,��HV�GHFLU�TXH�ODV�FpOXODV�TXH�WLHQHQ�HVWRV�YDORUHV�GH�9&,�SXHGHQ�VHU
H[WUDtGDV� R� LQVHUWDGDV� HQ� SXQWRV� LQWHUPHGLRV� GH� XQ�93��/DV� VLWXDFLRQHV� HVSHFtILFDV� HQ� ODV� TXH� HVWR� SXHGH� RFXUULU� TXHGDQ� SDUD
XOWHULRU�HVWXGLR��0LHQWUDV�WDQWR��HVWRV�9&,�VHUiQ�WUDQVSRUWDGRV�WUDQVSDUHQWHPHQWH�HQ�XQ�93�

�� (VSHFLILFD� OD�FRGLILFDFLyQ�DGPLWLGD�GHO� FDPSR�37,�HQ� WUDQVPLVLyQ��(VWRV�YDORUHV�GH�9&,� VH�XWLOL]DUiQ�~QLFDPHQWH�SDUD� ODV
IXQFLRQHV�HVSHFLILFDGDV��LQGHSHQGLHQWHPHQWH�GH�OD�FRGLILFDFLyQ�GHO�FDPSR�37,��(Q�UHFHSFLyQ��HO�FDPSR�37,�QR�VH�XWLOL]D�D�HIHFWRV
GH�LGHQWLILFDFLyQ�GHO�WLSR�GH�FpOXOD��SRU�HMHPSOR��XQD�FpOXOD�FRQ�9&,�=���VHUi�WUDWDGD�FRPR�XQD�FpOXOD�GH�H[WUHPR�)��GH�2$0�
LQGHSHQGLHQWHPHQWH�GH�OD�FRGLILFDFLyQ�GHO�FDPSR�37,�
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$GHPiV�� ORV� ELWV� QR� DVLJQDGRV�� HV� GHFLU� ORV� ELWV� QR� XWLOL]DGRV� SRU� HO� XVXDULR� R� OD� UHG�� GHQWUR� GHO� FDPSR� GH
HQFDPLQDPLHQWR�GH����ELWV��VH�SRQGUiQ�D�FHUR�

3DUD�LQIRUPDFLyQ�VREUH�OD�DVLJQDFLyQ�GH�93,�9&,��YpDQVH�������,�����\�������,�����

����� &DPSR�GH�WLSR�GH�FDELGD�~WLO��37��SD\ORDG�W\SH�

6H�GLVSRQH�GH�WUHV�ELWV�SDUD�OD�LGHQWLILFDFLyQ�GH�37��(Q�OD�WDEOD�VLJXLHQWH�VH�GHVFULEH�OD�FRGLILFDFLyQ�GHO�LGHQWLILFDGRU�GH
WLSR�GH�FDELGD�~WLO��37,��SD\ORDG�W\SH�LGHQWLILHU��

&XDOTXLHU�HOHPHQWR�GH�UHG�FRQJHVWLRQDGR��DO�UHFLELU�XQD�FpOXOD�GH�GDWRV�GH�XVXDULR�SXHGH�PRGLILFDU�HO�37,�FRPR�VLJXH�
/DV�FpOXODV�UHFLELGDV�FRQ�37,�=�����R�37,�=�����VH�WUDQVPLWHQ�FRQ�37,�=������/DV�FpOXODV�UHFLELGDV�FRQ�37,�=�����R
37,�=�����VH�WUDQVPLWHQ�FRQ�37,�=������/RV�HOHPHQWRV�GH�UHG�TXH�QR�HVWiQ�FRQJHVWLRQDGRV�QR�GHEHQ�PRGLILFDU�HO�37,�
9pDVH�OD�5HFRPHQGDFLyQ�,�����
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HQFDEH]DPLHQWR�\�VX�FRGLILFDFLyQ�

&RGLILFDFLyQ�37, ,QWHUSUHWDFLyQ
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(Q�HO�&XDGUR���ILJXUDQ�ORV�YDORUHV�SUHDVLJQDGRV�GHO�HQFDEH]DPLHQWR�GH�FpOXOD��SDUD�GLVWLQJXLU�ODV�FpOXODV�XWLOL]DGDV�HQ�OD
FDSD�$70�GH�ODV�FpOXODV�XWLOL]DGDV�HQ�OD�FDSD�ItVLFD���7RGRV�ORV�GHPiV�YDORUHV�VRQ�SDUD�XVR�GH�OD�FDSD�ItVLFD�$70�
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9DORUHV�GH�HQFDEH]DPLHQWR�GH�FpOXODV�SUHYLDPHQWH�DVLJQDGRV�HQ�HO�11,
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�1RWD���

�������� �������� �������� ��������

5HVHUYDGR�SDUD�XVR�GH�OD�FDSD�ItVLFD
�1RWDV������\���

�������� �������� �������� ����333�
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� (Q�HO� FDVR�GH�FpOXODV�GH� OD�FDSD� ItVLFD�� HO�ELW� VLWXDGR�HQ� OD�SRVLFLyQ�GH� LQGLFDFLyQ�&/3�QR� VH�XWLOL]D�SDUD� HO�PHFDQLVPR
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VHJPHQWR��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,

�����������������
�1RWD���

�$� $

&pOXOD�GH�IOXMR�)��GH�2$0�GH
H[WUHPR�D�H[WUHPR��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,

�����������������
�1RWD���

�$� $

&pOXOD�GH�JHVWLyQ�GH
UHFXUVRV�GH�93��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,

�����������������
�1RWDV���\���

��� $

5HVHUYDGR�SDUD�IXWXUDV
IXQFLRQHV�93��1RWD���

&XDOTXLHU�YDORU
GH�93,

�����������������
�1RWD���

�$$ $

5HVHUYDGR�SDUD�IXWXUDV
IXQFLRQHV��1RWD���

&XDOTXLHU�YDORU
GH�93,

������������66666
�1RWDV���\���

�$$ $

5HVHUYDGR�SDUD�IXWXUDV
IXQFLRQHV��1RWD���

&XDOTXLHU�YDORU
GH�93,

������������77777
�1RWD���

�$$ $

&pOXOD�GH�IOXMR�)��GH�2$0�GH
VHJPHQWR��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,

&XDOTXLHU�YDORU
GH�9&,�GLVWLQWR�GH
�����������������

��� $

&pOXOD�GH�IOXMR�)��GH�2$0�GH
H[WUHPR�D�H[WUHPR��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,

&XDOTXLHU�YDORU
GH�9&,�GLVWLQWR�GH
������������������

��� $

&pOXOD�GH�JHVWLyQ�GH
UHFXUVRV�GH�9&��YpDVH�OD
5HFRPHQGDFLyQ�,�����

&XDOTXLHU�YDORU
GH�93,

&XDOTXLHU�YDORU
GH�9&,�GLVWLQWR�GH
�������������������y
�����������������

��� $

5HVHUYDGR�SDUD�IXWXUDV
IXQFLRQHV�GH�9&��1RWD���

&XDOTXLHU�YDORU
GH�93,

&XDOTXLHU�YDORU
GH�9&,�GLVWLQWR�GH
�����������������

��� $
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

&8$'52����,������ILQ�

&RPELQDFLRQHV�GH�YDORUHV�GH�93,��9&,��37,�\�&/3�SUHYLDPHQWH�DVLJQDGRV�HQ�OD�11,

(O�Q~PHUR�GH�ELWV�GH�ORV�FDPSRV�93,�\�9&,�XWLOL]DGRV�SDUD�HQFDPLQDPLHQWR�VH�HVWDEOHFH�PHGLDQWH�QHJRFLDFLyQ�HQWUH�ODV
UHGHV� WDO� FRPR� GHVFULEH� HQ� ��������,������ /RV� ELWV� GH� ORV� FDPSRV� GH� 93,� \� 9&,� XWLOL]DGRV� SDUD� HQFDPLQDPLHQWR� VH
DVLJQDQ�XWLOL]DQGR�ODV�UHJODV�VLJXLHQWHV�

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�93,�VHUiQ�FRQWLJXRV�

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�93,�VHUiQ�ORV�ELWV�PHQRV�VLJQLILFDWLYRV�GHO�FDPSR�93,��HPSH]DQGR�SRU�ELW��
GHO�RFWHWR����

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�9&,�VHUiQ�FRQWLJXRV�

± ORV�ELWV�DVLJQDGRV�GHO�FDPSR�9&,�VHUiQ�ORV�ELWV�PHQRV�VLJQLILFDWLYRV�GHO�FDPSR�9&,��HPSH]DQGR�SRU�ELW��
GHO�RFWHWR����

$GHPiV��ORV�ELWV�QR�DVLJQDGRV��HV�GHFLU�ORV�ELWV�QR�XWLOL]DGRV�SRU�HO�XVXDULR�R�OD�UHG��HQ�HO�FDPSR�GH�HQFDPLQDPLHQWR�GH
���ELWV�VH�SRQGUiQ�D�FHUR�

9pDQVH�������,�����\�������,�����SDUD�LQIRUPDFLyQ�VREUH�DVLJQDFLyQ�GH�93,�9&,�

����� &DPSR�GH�WLSR�GH�FDELGD�~WLO��37�

6H�GLVSRQH�GH���ELWV�SDUD�OD�LGHQWLILFDFLyQ�GH�37��(Q�OD�WDEOD�VLJXLHQWH�VH�GHVFULEH�OD�FRGLILFDFLyQ�GHO� LGHQWLILFDGRU�GH
WLSR�GH�FDELGD�~WLO��37,��

&XDOTXLHU�HOHPHQWR�GH�UHG�FRQJHVWLRQDGR��DO�UHFLELU�XQD�FpOXOD�GH�GDWRV�GH�XVXDULR�SXHGH�PRGLILFDU�HO�37,�FRPR�VLJXH�
/DV�FpOXODV�UHFLELGDV�FRQ�37,�=�����R�37,�=�����VH�WUDQVPLWHQ�FRQ�37,�=������/DV�FpOXODV�UHFLELGDV�FRQ�37,�=�����R
37,�= ����VH�WUDQVPLWHQ�FRQ�37,�=������/RV�HOHPHQWRV�GH�UHG�TXH�QR�HVWiQ�FRQJHVWLRQDGRV�QR�GHEHQ�PRGLILFDU�HO�37,�
9pDVH�OD�5HFRPHQGDFLyQ�,�����

/D�XWLOL]DFLyQ�GH�37,�=�����VH�UHVHUYD�SDUD�OD�JHVWLyQ�GH�UHFXUVRV��9pDVH�OD�5HFRPHQGDFLyQ�,�����

/D�XWLOL]DFLyQ�GH�37,�=�����VH�H[DPLQD�HQ�OD�5HFRPHQGDFLyQ�,�����

/D�XWLOL]DFLyQ�GH�37,�=�����VH�H[DPLQD�HQ�OD�5HFRPHQGDFLyQ�,�����

$ ,QGLFD�TXH�HO�ELW�SXHGH�VHU���y���\�HVWi�GLVSRQLEOH�SDUD�XVR�SRU�OD�IXQFLyQ�GH�FDSD�$70�DSURSLDGD�

% ,QGLFD�TXH�HO�ELW�HV�XQ�ELW�©TXH�QR�LPSRUWDª�

& ,QGLFD�TXH�OD�HQWLGDG�GH�RULJHQ�SRQGUi�HO�ELW�GH�&/3�D����(O�YDORU�SXHGH�VHU�FDPELDGR�SRU�OD�UHG�

127$6

� 66666��FXDOTXLHU�YDORU�GH�9&,�FRPSUHQGLGR�HQWUH�������\�������

� 77777��FXDOTXLHU�YDORU�GH�9&,�FRPSUHQGLGR�HQWUH�������\�������

� /D�WUDQVSDUHQFLD�QR�VH�JDUDQWL]D�SDUD�ORV�IOXMRV�)��GH�2$0�HQ�XQ�93�GH�XVXDULR�D�XVXDULR�

� (VWH�YDORU�GH�9&,�HVWi�UHVHUYDGR�FRQ�HO�ILQ�GH�SUHVWDU�SDUD�ORV�93�OD�PLVPD�IXQFLyQ�TXH�HO�37,�����SDUD�ORV�9&�

� (VWRV�YDORUHV�GH�9&,�HVWiQ�UHVHUYDGRV�SDUD�QRUPDOL]DFLyQ�IXWXUD�GH�IXQFLRQHV�HVSHFtILFDV�

� /DV�FpOXODV�FX\RV�YDORUHV�GH�9&,�VRQ�������������D����\�PD\RUHV�TXH����VRQ�VXSHUYLVDGDV�SRU�OD�IXQFLyQ�2$0�GH�93��/DV
FpOXODV�FX\RV�YDORUHV�GH�9&,�VRQ�GLVWLQWRV�QR�VRQ�VXSHUYLVDGDV�SRU�OD�IXQFLyQ�2$0�GH�93���9pDVH�OD�5HFRPHQGDFLyQ�,�������(O
TXH�XQD�FpOXOD�TXH�WHQJD�XQ�YDORU�GH�9&,�GDGR�VHD�WUDQVSRUWDGD�WUDQVSDUHQWHPHQWH�HQWUH�ORV�SXQWRV�H[WUHPRV�GHO�93&�VH�GHVFULEH
HQ���������H��,�����

� /D�FpOXOD�GH�JHVWLyQ�GH�UHFXUVRV�GH�93�HV�LGHQWLILFDGD�SRU�HVWH�YDORU�GH�9&,��LQGHSHQGLHQWHPHQWH�GHO�YDORU�TXH�ILJXUH�HQ�HO
FDPSR�37,�

� 1R�VH�JDUDQWL]D�OD�WUDQVSDUHQFLD�GH�HVWRV�YDORUHV�GH�9&,��HV�GHFLU�TXH�ODV�FpOXODV�TXH�WLHQHQ�HVWRV�YDORUHV�GH�9&,�SXHGHQ�VHU
H[WUDtGDV�R�LQVHUWDGDV�HQ�SXQWRV�LQWHUPHGLRV�GH�XQ�93��/DV�VLWXDFLRQHV�HVSHFtILFDV�HQ�ODV�TXH�HVWR�SXHGH�RFXUULU�TXHGDQ�SDUD
XOWHULRU�HVWXGLR��0LHQWUDV�WDQWR��HVWRV�9&,�VHUiQ�WUDQVSRUWDGRV�GH�PDQHUD�WUDQVSDUHQWH�HQ�XQ�93�
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�� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� &DPSR�GH�SULRULGDG�GH�SpUGLGD�GH�FpOXOD��&/3�

6HJ~Q�ODV�FRQGLFLRQHV�GH�OD�UHG��ODV�FpOXODV�HQ�ODV�TXH�HO�YDORU�GH��&/3�HVWi�ILMDGR��HO�YDORU�GH�&/3�HV����HVWiQ�VXMHWDV�D
VHU�GHVFDUWDGDV�DQWHV�TXH�ODV�FpOXODV�HQ�TXH�HO�YDORU�GH�&/3�QR�HVWi�ILMDGR��HO�YDORU�GH�&/3�HV����

����� &DPSR�GH�FRQWURO�GH�HUURUHV�GH�HQFDEH]DPLHQWR��+(&�

(O�FDPSR�+(&�FRQVLVWH�HQ���ELWV��(O�PHFDQLVPR�+(&�GH�OD�11,�HV�LGpQWLFR�DO�GH�OD�81,�\�VH�GHVFULEH�HQ�����,�����

��� &DPSR�GH�LQIRUPDFLyQ�GH�FpOXOD

����� 9DORUHV�SUHYLDPHQWH�DVLJQDGRV

/RV�YDORUHV�SUHYLDPHQWH�DVLJQDGRV�GHO�FDPSR�GH�LQIRUPDFLyQ�GH�WRGDV�ODV�FpOXODV�QR�DVLJQDGDV�TXHGDQ�HQ�HVWXGLR�

� 3ULPLWLYDV�GH�VHUYLFLR

/DV�SULPLWLYDV�GH�VHUYLFLR�GHVFULEHQ�GH�PDQHUD�DEVWUDFWD�HO�LQWHUFDPELR�OyJLFR�GH�LQIRUPDFLyQ�\�FRQWURO�D�WUDYpV�GH�XQ
SXQWR�GH� DFFHVR� DO� VHUYLFLR� �6$3�� VHUYLFH� DFFHVV� SRLQW���/DV� SULPLWLYDV� QR� HVSHFLILFDQ� QL� UHVWULQJHQ� OD� UHDOL]DFLyQ� GH
HQWLGDGHV�R�LQWHUIDFHV�

��� 3ULPLWLYDV�LQWHUFDPELDGDV�FRQ�OD�FDSD�VXSHULRU

/D�LQIRUPDFLyQ�LQWHUFDPELDGD�HQWUH�OD�FDSD�$70�\�OD�FDSD�VXSHULRU�>SRU�HMHPSOR��OD�FDSD�GH�DGDSWDFLyQ�$70��$$/�
$70�DGDSWDWLRQ�OD\HU�@�D�WUDYpV�GHO�$70�6$3�LQFOX\H�ODV�VLJXLHQWHV�SULPLWLYDV�

± SHWLFLyQ� $70�'$726� >XQLGDGHV� GH� GDWRV� GH� VHUYLFLR� $70� �$70�6'8�� $70� VHUYLFH� GDWD� XQLW��
SULRULGDG�GH�SpUGLGD�VRPHWLGD��LQGLFDFLyQ�GH�FRQJHVWLyQ��LQGLFDFLyQ�GH�XVXDULR�$70�D�XVXDULR�$70@�

± LQGLFDFLyQ�$70�'$726��$70�6'8�� LQGLFDFLyQ�GH�FRQJHVWLyQ�� LQGLFDFLyQ�GH�XVXDULR�$70�D�XVXDULR
$70�SULRULGDG�GH�SpUGLGD�UHFLELGD��

2WURV�SDUiPHWURV�TXHGDQ�HQ�HVWXGLR�

&RGLILFDFLyQ�37, ,QWHUSUHWDFLyQ

%LWV �����

����� &pOXOD�GH�GDWRV�GH�XVXDULR��QR�KD\�FRQJHVWLyQ�
,QGLFDFLyQ�GH�XVXDULR�$70�D�XVXDULR�$70�=��

����� &pOXOD�GH�GDWRV�GH�XVXDULR��QR�KD\�FRQJHVWLyQ�
,QGLFDFLyQ�GH�XVXDULR�$70�D�XVXDULR�$70�=��

����� &pOXOD�GH�GDWRV�GH�XVXDULR��KD\�FRQJHVWLyQ�
,QGLFDFLyQ�GH�XVXDULR�$70�D�XVXDULR�$70�=��

����� &pOXOD�GH�GDWRV�GH�XVXDULR��KD\�FRQJHVWLyQ�
,QGLFDFLyQ�GH�XVXDULR�$70�D�XVXDULR�$70�=��

����� &pOXOD�DVRFLDGD�DO�VHJPHQWR�)��GH�2$0

����� &pOXOD�DVRFLDGD�GH�H[WUHPR�D�H[WUHPR�)��GH�2$0

����� &pOXOD�GH�JHVWLyQ�GH�UHFXUVRV

����� 5HVHUYDGR�SDUD�IXQFLRQHV�IXWXUDV�GH�9&
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����� 'HVFULSFLyQ�GH�SULPLWLYDV

± 3HWLFLyQ�$70�'$726��HVWD�SULPLWLYD�HV�HPLWLGD�SRU�XQD�HQWLGDG�GH�FDSD�VXSHULRU��SRU�HMHPSOR��HQWLGDG
$$/��SDUD�SHGLU� OD� WUDQVIHUHQFLD�GH�XQD�XQLGDG�GH�GDWRV�GH�VHUYLFLR�$70��$70�6'8��D�VX�HQWLGDG�R
HQWLGDGHV� FRUUHVSRQGLHQWH� SRU� XQD� FRQH[LyQ� $70�� (O� SDUiPHWUR� SULRULGDG� GH� SpUGLGD� VRPHWLGD� \� HO
SDUiPHWUR� LQGLFDFLyQ� GH� XVXDULR�$70�D� XVXDULR�$70� VH� XWLOL]DQ� SDUD� DVLJQDU� ORV� FDPSRV�&/3� \� 37,
DSURSLDGRV�D�OD�XQLGDG�GH�GDWRV�GH�SURWRFROR�$70��$70�3'8��$70��SURWRFRO�GDWD�XQLW��JHQHUDGD�HQ�OD
FDSD�$70��/D�$70�3'8�JHQHUDGD�VH�WUDQVILHUH�SRU�ORV�HOHPHQWRV�GH�FRQH[LyQ�GH�FDSD�ItVLFD��3+<�&(�
SK\VLFDO�FRQQHFWLRQ�HOHPHQW��DVLJQDGRV�D�HVD�FRQH[LyQ�$70�R�DO�JUXSR�LQGLFDGR�GH�3+<�&(�

± ,QGLFDFLyQ�$70�'$726��HVWD�SULPLWLYD�VH�HPLWH�D�XQD�HQWLGDG�GH�FDSD�VXSHULRU� �SRU�HMHPSOR��HQWLGDG
$$/�� SDUD� LQGLFDU� OD� OOHJDGD� GH� XQD� $70�6'8� GHO� 3+<�&(� LQGLFDGR� SRU� XQD� FRQH[LyQ� $70�� FRQ
LQGLFDFLyQ� GH� FRQJHVWLyQ� H� LQGLFDFLyQ� GH� XVXDULR�$70� D� XVXDULR�$70� UHFLELGD�� 6L� QR� KD\� HUURUHV�� OD
$70�6'8� HV� LJXDO� TXH� OD� $70�6'8� HQYLDGD� SRU� OD� HQWLGDG� GH� FDSD� VXSHULRU� FRUUHVSRQGLHQWH� HQ� OD
SULPLWLYD�SHWLFLyQ�$70�'$726�

����� 'HVFULSFLRQHV�GH�SDUiPHWURV

± $70�6'8��HVWH�SDUiPHWUR�FRQWLHQH����RFWHWRV�GH�GDWRV�GH�XVXDULR�GH�FDSD�$70��SRU�HMHPSOR��OD�3'8
GH� OD� VXEFDSD� GH� VHJPHQWDFLyQ� \� UHHQVDPEODGR� �6$5�� VHJPHQWDWLRQ� DQG� UHDVVHPEO\�� GH� $$/
�$$/�6$5�3'8�� TXH� KDQ� GH� VHU� WUDQVIHULGRV� D� OD� FDSD� $70� HQWUH� HQWLGDGHV� GH� FDSD� VXSHULRU
FRUUHVSRQGLHQWHV�

± 3ULRULGDG�GH�SpUGLGD�VRPHWLGD��HVWH�SDUiPHWUR�LQGLFD�OD�UHODWLYD�LPSRUWDQFLD�GHO�WUDQVSRUWH�VROLFLWDGR�SDUD
OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�$70�6'8��6yOR�SXHGH�WRPDU�GRV�YDORUHV��XQR�SDUD�SULRULGDG�DOWD�\�RWUR
SDUD�SULRULGDG�EDMD�

± 3ULRULGDG� GH� SpUGLGD� UHFLELGD�� HVWH� SDUiPHWUR� LQGLFD� OD� UHODWLYD� LPSRUWDQFLD� GHO� WUDQVSRUWH� GDGR� D� OD
LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�$70�6'8��6yOR�SXHGH�WRPDU�GRV�YDORUHV��XQR�SDUD�SULRULGDG�DOWD�\�RWUR�SDUD
SULRULGDG�EDMD�

± ,QGLFDFLyQ�GH�FRQJHVWLyQ��HVWH�SDUiPHWUR�LQGLFD�TXH�OD�$70�6'8�UHFLELGD�KD�SDVDGR�D�WUDYpV�GH�XQ�QRGR
GH�UHG�HQ�FRQJHVWLyQ�

± ,QGLFDFLyQ� GH� XVXDULR� $70� D� XVXDULR� $70� �$88�� $70� XVHU�WR�$70� XVHU��� (VWH� SDUiPHWUR� HV
WUDQVSRUWDGR�WUDQVSDUHQWHPHQWH�SRU�OD�FDSD�$70�

/D�XWLOL]DFLyQ�GH�ORV�SDUiPHWURV�VH�UHVXPH�HQ�HO�&XDGUR���

&8$'52����,����

3DUiPHWURV�GH�$70�'$726

3DUiPHWURV 7LSR 8VR &RPHQWDULRV

&/3�UHFLELGD ,QGLFDFLyQ 0 �1RWD���

$70�6'8 3HWLFLyQ
,QGLFDFLyQ

0
0

���RFWHWRV�GH�GDWRV�GH�XVXDULR
GH�FDSD�$70

&/3�VRPHWLGD 3HWLFLyQ 0 �1RWD���

$88 3HWLFLyQ
,QGLFDFLyQ

0
0

�1RWD���

,QGLFDFLyQ�GH�FRQJHVWLyQ 3HWLFLyQ
,QGLFDFLyQ

2��1RWD���
0

,QGLFDFLyQ�GH�FRQJHVWLyQ
H[SHULPHQWDGD

0 2EOLJDWRULR��PDQGDWRU\�

2 )DFXOWDWLYR��RSWLRQDO�
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� &/3� ����ELW�&/3�SXHVWR�D�©�ª��&/3�=����ELW�&/3�SXHVWR�D�©�ª�
� 8VXDULR�$70�D�XVXDULR�$70�=�©�ª�

8VXDULR�$70�D�XVXDULR�$70�=�©�ª�
� (VWH�SDUiPHWUR�SXGLHUD�QHFHVLWDUVH�SDUD�HO�LQWHUIXQFLRQDPLHQWR��SRU�HMHPSOR��FRQ�HO�VHUYLFLR�GH�UHWUDQVPLVLyQ�GH
WUDPDV��



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

��� 3ULPLWLYDV�LQWHUFDPELDGDV�FRQ�OD�FDSD�LQIHULRU

/D�FDSD�$70�HVSHUD�TXH�OD�FDSD�ItVLFD��3+<��SK\VLFDO��SURSRUFLRQH�HO�WUDQVSRUWH�GH�FpOXODV�$70�HQWUH�HQWLGDGHV�$70
FRUUHVSRQGLHQWHV�� /D� LQIRUPDFLyQ� LQWHUFDPELDGD� HQWUH� OD� FDSD� $70� \� OD� 3+<� D� WUDYpV� GHO� 3+<�6$3� LQFOX\H� ODV
VLJXLHQWHV�SULPLWLYDV�

± SHWLFLyQ�3+<�'$726��3+<�6'8��

± LQGLFDFLyQ�3+<�'$726��3+<�6'8��

����� 'HVFULSFLyQ�GH�SULPLWLYDV

± 3HWLFLyQ� 3+<�'$726�� HVWD� SULPLWLYD� HV� HPLWLGD� SRU� OD� FDSD� $70� SDUD� SHGLU� OD� WUDQVIHUHQFLD� GH� XQD
FpOXOD� $70� GH� XQD� HQWLGDG� $70� ORFDO� D� OD� HQWLGDG� $70� FRUUHVSRQGLHQWH� SRU� XQD� FRQH[LyQ� 3+<
H[LVWHQWH��&DGD� FpOXOD� HV� LQWHUFDPELDGD� HQWUH� OD� FDSD�$70�\� OD� 3+<� D� WUDYpV� GHO� 3+<�6$3�� 7RGD� OD
FpOXOD� �VDOYR� HO� FDPSR�+(&�� HV� WUDQVSRUWDGD� VLQ�PRGLILFDFLyQ� SRU� OD� 3+<�PHGLDQWH� OD� FRQH[LyQ�3+<
H[LVWHQWH�

± ,QGLFDFLyQ�3+<�'$726��HVWD�SULPLWLYD�HV�HPLWLGD�SRU�OD�3+<�D�OD�FDSD�$70�SDUD�LQGLFDU�OD�OOHJDGD�GH
XQD�3+<�6'8�GH�XQD�HQWLGDG�3+<�FRUUHVSRQGLHQWH�SRU�XQD�FRQH[LyQ�3+<�H[LVWHQWH��6L�QR�KD\�HUURUHV�
HVWD� 3+<�6'8� �VDOYR� HO� FDPSR� +(&�� HV� LJXDO� TXH� OD� 3+<�6'8� HQYLDGD� SRU� OD� HQWLGDG� $70
FRUUHVSRQGLHQWH�HQ�XQD�SULPLWLYD�SHWLFLyQ�3+<�'$726�

����� 'HVFULSFLyQ�GH�SDUiPHWUR

± 3+<�6'8�� HVWH� SDUiPHWUR� FRQWLHQH� XQD� FpOXOD� $70� TXH� KD� GH� WUDQVIHULUVH� HQWUH� ODV� HQWLGDGHV� $70
FRUUHVSRQGLHQWHV�

��� 3ULPLWLYDV�LQWHUFDPELDGDV�FRQ�OD�HQWLGDG�GH�JHVWLyQ�$70��$700��$70�PDQDJHPHQW�

/D� )LJXUD� ��PXHVWUD� GRV� WLSRV� GH� LQWHUDFFLRQHV� HQWUH� OD� HQWLGDG�$70� \� OD� HQWLGDG� GH� JHVWLyQ� $70� �$700�� $70
PDQDJHPHQW���8QD�LQWHUDFFLyQ�HV�SDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�ORFDO�HQWUH�HVWDV�GRV�HQWLGDGHV��/D�RWUD�LQWHUDFFLyQ
HV�SDUD�OD�FRPXQLFDFLyQ�GH�SDU�D�SDU�HQWUH�HQWLGDGHV�$700��\�WLHQH�ODV�VLJXLHQWHV�DVRFLDFLRQHV�HQWUH�OD�HQWLGDG�$70�\
OD�HQWLGDG�$700��IOXMR�)��GH�2$0�GH�VHJPHQWR��IOXMR�)��GH�2$0�GH�H[WUHPR�D�H[WUHPR�\�JHVWLyQ�GH�UHFXUVRV�

3DUD�OD�FRPXQLFDFLyQ�GH�SDU�D�SDU�HQWUH�HQWLGDGHV�$700�

± SHWLFLyQ�$700�'$726��$70�6'8��SULRULGDG�GH�SpUGLGD�VRPHWLGD��3+<�&(,��

± LQGLFDFLyQ� GH� $700�'$726� �$70�6'8�� LQGLFDFLyQ� GH� FRQJHVWLyQ�� SULRULGDG� GH� SpUGLGD� UHFLELGD�
3+<�&(,��

(O�LQWHUFDPELR�GH�LQIRUPDFLyQ�ORFDO�HQWUH�OD�HQWLGDG�$70�\�OD�HQWLGDG�$700�TXHGD�HQ�HVWXGLR�
127$�±�/D�)LJXUD���QR�LQGLFD�OD�IXQFLyQ�*)&�QL�OD�GH�LQVHUFLyQ�GH�FpOXOD�QR�DVLJQDGD��8&,��XQDVVLJQHG�FHOO�LQVHUWLRQ��

9pDVH�HO�$QH[R�%�HQ�OR�WRFDQWH�D�OD�XELFDFLyQ�GH�HVWDV�IXQFLRQHV�

����� 'HVFULSFLyQ�GH�SULPLWLYDV

± 3HWLFLyQ�$700�'$726��HVWD�SULPLWLYD�HV�HPLWLGD�SRU�XQD�HQWLGDG�$700�SDUD�SHGLU�OD�WUDQVIHUHQFLD�GH
XQD�$70�6'8�GH�JHVWLyQ�

± ,QGLFDFLyQ�$700�'$726��HVWD�SULPLWLYD�HV�HPLWLGD�D�XQD�HQWLGDG�$700�SDUD�LQGLFDU�OD�OOHJDGD�GH�XQD
$70�6'8�

����� 'HVFULSFLyQ�GH�SDUiPHWURV

± 3ULRULGDG�GH�SpUGLGD�VRPHWLGD��HVWH�SDUiPHWUR�LQGLFD�OD�UHODWLYD�LPSRUWDQFLD�GHO�WUDQVSRUWH�VROLFLWDGR�SDUD
OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�$70�6'8��3XHGH�WRPDU�VyOR�GRV�YDORUHV��XQR�SDUD�SULRULGDG�DOWD�\�RWUR
SDUD�SULRULGDG�EDMD�

± 3ULRULGDG� GH� SpUGLGD� UHFLELGD�� HVWH� SDUiPHWUR� LQGLFD� OD� UHODWLYD� LPSRUWDQFLD� GHO� WUDQVSRUWH� GDGR� D� OD
LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�$70�6'8��6yOR�SXHGH�WRPDU�GRV�YDORUHV��XQR�SDUD�SULRULGDG�DOWD�\�HO�RWUR
SDUD�SULRULGDG�EDMD�

± 3+<�&(,�� HVWH� SDUiPHWUR� LGHQWLILFD� HO� 3+<�&(� GHQWUR� GHO� 3+<�6$3�� &LHUWDV� FDUDFWHUtVWLFDV� HVWiQ
DVRFLDGDV�~QLFDPHQWH�FRQ�HVWH�LGHQWLILFDGRU��WDOHV�FRPR�HO�IRUPDWR�GH�FpOXOD�81,�R�11,���

_______________
��� (Q� DOJXQRV� FDVRV�� WDOHV� FRPR� FRQH[LRQHV� PXOWLSXQWR�� SRGUiQ� DVRFLDUVH� P~OWLSOHV� 3+<�&(,� FRQ� OD� PLVPD� FRQH[LyQ� $70�

$VLPLVPR�� HQ� QRGRV� TXH� UHDOL]DQ� IXQFLRQHV� GH� UHWUDQVPLVLyQ�� SRU� OR� PHQRV� GRV� 3+<�&(,� HVWiQ� DVRFLDGRV� FRQ� OD� PLVPD
FRQH[LyQ�$70�
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± $70�6'8��HVWH�SDUiPHWUR�FRQWLHQH����RFWHWRV�GH�GDWRV�GH�JHVWLyQ�GH�FDSD�$70�TXH�KDQ�GH�WUDQVIHULUVH
WUDQVSDUHQWHPHQWH�HQWUH�ODV�HQWLGDGHV�$700�FRUUHVSRQGLHQWHV�

± ,QGLFDFLyQ�GH�FRQJHVWLyQ��HVWH�SDUiPHWUR�LQGLFD�TXH�OD�$70�6'8�UHFLELGD�KD�SDVDGR�D�WUDYpV�GH�XQ�QRGR
GH�UHG�HQ�FRQJHVWLyQ�

/D�XWLOL]DFLyQ�GH�ORV�SDUiPHWURV�VH�UHVXPH�HQ�HO�&XDGUR���

7�����������G��

$700

$$/

$70

$70�6$3

$70�&(3

3+<�&(3

3+<

3+<�6$3

*HVWLyQ�GH�FDSD� 3ODQR�GH�XVXDULR�FRQWURO

*
HV

WLy
Q�
GH

�S
OD
QR

��

(QWLGDG�$700

$700�'$726

,QWHUDFFLyQ�ORFDO

2$0�)��GH�VHJPHQWR

2$0�)��GH�H[WUHPR�D�H[WUHPR

*HVWLyQ�GH�UHFXUVRV

0HWDVHxDOL]DFLyQ

,QGLFDFLyQ�GH�GDWRV�
GH�XVXDULR

2$0�)�

),*85$����,����

,QWHUDFFLRQHV�HQWUH�HQWLGDGHV�$70�\�$700

(QWLGDG�$70

,QGLFDFLyQ�GH�GDWRV�GH�XVXDULR

$70�'$726

),*85$���,�������>'��@�=������&0��������
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&8$'52����,����

3DUiPHWURV�GH�$700�'$726

� 3URFHGLPLHQWRV�GH�SURWRFROR�$70

(VWD� FOiXVXOD� FRQWLHQH� SURFHGLPLHQWRV� TXH� GHVFULEHQ� HO� IXQFLRQDPLHQWR� GHO� SURWRFROR� $70� �LQFOXLGRV� ORV� IOXMRV� GH
LQIRUPDFLyQ�GH�SDU�D�SDU�\�HQWUH�FDSDV��

��� 3URFHGLPLHQWRV�GH�SURWRFRORV�*)&

3DUD� HTXLSRV� QR� FRQWURODGRV�� QR� VH� XWLOL]D� OD� IXQFLyQ�*)&��3RU� FRQVLJXLHQWH�� QR� KD\� DFFLyQ� UHODWLYD� D� OD� ILMDFLyQ� GHO
FDPSR�*)&��\�HVWH�FDPSR�VH�SRQH�VLHPSUH�D�FHURV�HQ�WUDQVPLVLyQ�

/RV� SURFHGLPLHQWRV� TXH� VH� GHVFULEHQ� D� FRQWLQXDFLyQ� VH� DSOLFDQ� D� ORV� HTXLSRV� FRQWURODGR� \� FRQWURODGRU� GHVFULWRV
HQ���������,�����

&XDQGR�VH�DSOLFDQ�ORV�SURFHGLPLHQWRV�*)&�FRQWURODGRV�HQ�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%��YpDQVH�ODV�)LJXUDV���,����
\���,�������VH�DGPLWHQ�ODV�WUHV�IXQFLRQHV�VLJXLHQWHV�

�� OD� DSOLFDFLyQ� GH� OD� LQVWUXFFLyQ� +$/7� FtFOLFD� DO� WUiILFR� GH� WRGDV� ODV� FRQH[LRQHV� $70�� SDUD� OLPLWDU� HO
WUiILFR�$70�KDFLD�OD�UHG�D�WUDYpV�GH�OD�81,�D�XQD�IUDFFLyQ�ILMD�GH�OD�YHORFLGDG�GH�LQWHUID]�

�� HO�FRQWURO�GH�DFFHVR�D�OD�UHG�GHO�WUiILFR�GH�ODV�FRQH[LRQHV�$70�FRQWURODGDV��\

�� OD�LQGLFDFLyQ�H[SOtFLWD��SRU�SDUWH�GHO�HTXLSR�FRQWURODGR�DO�HTXLSR�FRQWURODGRU��GH�TXH�XQD�FpOXOD�RIUHFLGD
VH�KDOOD�HQ�XQD�FRQH[LyQ�$70�FRQWURODGD�

����� $VLJQDFLyQ�GH�FDPSR�*)&�HQ�6%�\�7%

(O�*)&�XWLOL]D�FpOXODV�DVLJQDGDV�\�QR�DVLJQDGDV�GH�FDSD�$70��(Q�HO�VHQWLGR�GHO�GLVSRVLWLYR�FRQWURODGRU�DO�GLVSRVLWLYR
FRQWURODGR��\�FXDQGR�VHD�SRVLEOH�� ODV�VHxDOHV�*)&�VH�VXSHUSRQGUiQ�HQ� OD�FpOXOD�GH�FDSD�$70�H[LVWHQWH�TXH� IOX\H�GHO
SULPHUR�DO�VHJXQGR�GLVSRVLWLYR��6L�QR�H[LVWHQ�FpOXODV�GH�FDSD�$70�HQ�ODV�TXH�VXSHUSRQHU�VHxDOHV�*)&��OD�IXQFLyQ�*)&
FUHDUi�XQD�FpOXOD�GH�FDSD�$70�SDUD�OOHYDU�ODV�VHxDOHV�*)&�DO�GLVSRVLWLYR�FRQWURODGR�

(O�*)&�WLHQH��HQ�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%��ODV�VLJXLHQWHV�DVLJQDFLRQHV�GHILQLGDV�GH�ELWV�

3DUiPHWUR 7LSR 8VR &RPHQWDULRV

$70�6'8 3HWLFLyQ
,QGLFDFLyQ

0
0

���RFWHWRV�GH�GDWRV�GH�JHVWLyQ
GH�FDSD�$70

&/3�VRPHWLGD 3HWLFLyQ 0 �1RWD�

&/3�UHFLELGD ,QGLFDFLyQ 2 �1RWD�

,QGLFDFLyQ�GH�FRQJHVWLyQ ,QGLFDFLyQ 0 ,QGLFDFLyQ�GH�FRQJHVWLyQ
H[SHULPHQWDGD

3+<�&(, 3HWLFLyQ
,QGLFDFLyQ

0
0

,GHQWLILFDFLyQ�GH�3+<�&(
GHQWUR�GHO�3+<�6$3

0 2EOLJDWRULR��PDQGDWRU\�

2 )DFXOWDWLYR��RSWLRQDO�

127$�±�&/3�=����ELW�&/3�SXHVWR�D�©�ª��&/3�=����ELW�&/3�SXHVWR�D�©�ª�
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(Q�HO�VHQWLGR�KDFLD�HO�HTXLSR�FRQWURODGR�

(Q�HO�VHQWLGR�GHO�GLVSRVLWLYR�FRQWURODGR�DO�GLVSRVLWLYR�FRQWURODGRU��H[LVWH�XQD�UHODFLyQ�GLUHFWD�HQWUH�OD�ILMDFLyQ�GHO�FDPSR
*)&�\�HO�FDPSR�93,�9&,�GH�FDGD�FpOXOD��/D�GHWHUPLQDFLyQ�GH�OD�ILMDFLyQ�QR�FRQWURODGD��ILOD�GH�HVSHUD�$�R�ILOD�GH�HVSHUD
%��VH�KL]R�HQ�HO�PRPHQWR�GHO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD�\�VHUi�LGpQWLFD�SDUD�WRGDV�ODV�FpOXODV�FRQ�XQ�YDORU�GDGR�GH
93,�9&,�GHO�GLVSRVLWLYR�FRQWURODGR�DO�GLVSRVLWLYR�FRQWURODGRU�

(Q�HO�VHQWLGR�KDFLD�HO�HTXLSR�FRQWURODGRU�

����� 3URFHGLPLHQWRV�*)&�D�WUDYpV�GH�OD�LQWHUID]�GH�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%

/RV�GLDJUDPDV�6'/�FRUUHVSRQGLHQWHV�D�HVWRV�SURFHGLPLHQWRV�VH�GDQ�HQ�HO�$QH[R�%�

3URWRFRORV�GH�OD�IDVH�LQLFLDOL]DFLyQ�GHO�HQODFH�GHO�HTXLSR�FRQWURODGRU

/D�XWLOL]DFLyQ�GH�SURFHGLPLHQWRV�*)&�HQ�HQODFHV�SXQWR�D�SXQWR�YLHQH�GHWHUPLQDGD�HQ�HO�PRPHQWR�GH�LQLFLDOL]DFLyQ�GHO
HQODFH�\�QR�FDPELD�PLHQWUDV�HO�HQODFH�HVWi�DFWLYR�

'XUDQWH� OD� LQLFLDOL]DFLyQ�GHO�HQODFH�HO�HTXLSR�FRQWURODGRU�XWLOL]D�HO�VLJXLHQWH�SURWRFROR�SDUD�GHWHUPLQDU�VL�XWLOL]D�R�QR
SURFHGLPLHQWRV�GH�WUDQVPLVLyQ�FRQWURODGD�HQ�HVWH�HQODFH��$O�DSOLFDUVH�OD�DOLPHQWDFLyQ�GH�OD�HQHUJtD�HOpFWULFD��HO�HTXLSR
FRQWURODGRU�DUUDQFDUi�FRPR�VLJXH�

(Q� FDVR� GH� HQODFHV� 39&�� OD� XWLOL]DFLyQ� GH� SURFHGLPLHQWRV� ©HTXLSR� FRQWURODGRUª� GH� *)&� VH� GHWHUPLQD� HQ� EDVH� D
DSURYLVLRQDPLHQWR�

9DORUHV�GH�ELWV ,QWHUSUHWDFLyQ

������� 12B+$/7��18//

������� +$/7��18//B$��18//B%

������� 12B+$/7��6(7B$��18//B%

������� +$/7��6(7B$��18//B%

������� 12B+$/7��18//B$��6(7B%

������� +$/7��18//B$��6(7B%

������� 12B+$/7��6(7B$��6(7B%

������� +$/7��6(7B$��6(7B%

7RGRV�ORV�GHPiV�YDORUHV�VH�LJQRUDQ�

9DORUHV�GH�ELWV ,QWHUSUHWDFLyQ

������� (O�WHUPLQDO�HV�QR�FRQWURODGR��/D�FpOXOD�HV�QR�DVLJQDGD�R�VH
KDOOD�HQ�XQD�FRQH[LyQ�$70�QR�FRQWURODGD

������� (O�WHUPLQDO�HV�FRQWURODGR��/D�FpOXOD�HV�QR�DVLJQDGD�R�VH�KDOOD
HQ�XQD�FRQH[LyQ�$70�QR�FRQWURODGD

������� (O�WHUPLQDO�HV�FRQWURODGR��/D�FpOXOD�VH�KDOOD�HQ�XQD�FRQH[LyQ
$70�FRQWURODGD�GH�JUXSR�$

������� (O�WHUPLQDO�HV�FRQWURODGR��/D�FpOXOD�VH�KDOOD�HQ�XQD�FRQH[LyQ
$70�FRQWURODGD�GH�JUXSR�%�

7RGRV�ORV�GHPiV�YDORUHV�VH�LJQRUDQ�
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(Q� FDVR� GH� HQODFHV� 69&�� OD� XWLOL]DFLyQ� GH� SURFHGLPLHQWRV� ©HTXLSR� FRQWURODGRª� GH� *)&� VH� GHWHUPLQD� PHGLDQWH� OD
LQIRUPDFLyQ�GH�FRQILJXUDFLyQ�GHO�HTXLSR�FRQWURODGR�\�OD�VHOHFFLyQ�GH�QR�FRQWURODGR��ILOD�GH�HVSHUD�$�R�ILOD�GH�HVSHUD�%
SRU�FDGD�9&,�SXHGH�VHU�FRQILUPDGD�SRU�VHxDOL]DFLyQ��3RU�FRQVLJXLHQWH�SXHGHQ�UHTXHULUVH�SURFHGLPLHQWRV�GH�SURWRFROR
GH�VHxDOL]DFLyQ�FRQ�HO�ILQ�GH�SURSRUFLRQDU�HVWD�YHULILFDFLyQ��'LFKRV�SURFHGLPLHQWRV�GH�VHxDOL]DFLyQ�TXHGDQ�SDUD�XOWHULRU
HVWXGLR�

(O�HTXLSR�FRQWURODGRU�XWLOL]D�HO�SURFHGLPLHQWR�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ�SDUD�LQYRFDU�GLQiPLFDPHQWH�SURFHGLPLHQWRV
©HTXLSR�FRQWURODGRUª�

(O� HTXLSR� FRQWURODGRU� HPSLH]D� HQYLDQGR� XQD� GH� ODV� VLJXLHQWHV� VHxDOHV�� +$/7�� 6(7B$� R� 6(7B%� SDUD� VROLFLWDU� OD
FDSDFLGDG�*)&�GXUDQWH�XQ�SHULRGR�GH� WLHPSR� �7��R�KDVWD�TXH� VH�SURGX]FD�HO�SULPHU� HVWDEOHFLPLHQWR�GH�FRQH[LyQ��(O
YDORU�SRU�GHIHFWR�GHO�WHPSRUL]DGRU��7��HV�GH�FLQFR�VHJXQGRV��$O�H[SLUDU�HO�WHPSRUL]DGRU��HO�HTXLSR�FRQWURODGRU�YROYHUi
DO�PRGR�QR�FRQWURODGR��'XUDQWH�HVH�SHULRGR��HO�HTXLSR�FRQWURODGRU�QR�LPSHGLUi�TXH�HO�HTXLSR�FRQWURODGR�HQYtH�FXDOTXLHU
JUXSR� GH� FpOXODV�� VDOYR� PHGLDQWH� VHxDOHV� +$/7� FtFOLFDV�� KDVWD� TXH� UHFLED� ODV� VHxDOHV� ������ ������ ����� GHO� HTXLSR
FRQWURODGR�R�WHUPLQH�ORV�SURFHGLPLHQWRV�GH�DUUDQTXH�GHO�HQODFH��3RU�VX�SDUWH��HO�HTXLSR�FRQWURODGR�GHEH�UHVSRQGHU�FRQ
XQD�FpOXOD�FX\R�FDPSR�*)&�VHD�YiOLGR�\�GLVWLQWR�GH�FHUR��GHQWUR�GHO�SHULRGR�7�

/RV�SURFHGLPLHQWRV�GHO�PRGHOR�GH�XQD�VROD�ILOD�GH�HVSHUD�SRU�GHIHFWR�R�HO�PRGHOR�GH�GRV�ILODV�GH�HVSHUD�RSFLRQDO�SDUD
HTXLSR�FRQWURODGR�VH�LQFOX\HQ�HQ�HVWD�VXEFOiXVXOD�

������� 3URFHGLPLHQWRV�*)&�D�WUDYpV�GH�OD�LQWHUID]�GH�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%��PRGHOR�GH�XQD�VROD�ILOD
GH�HVSHUD��SRU�GHIHFWR�

�� $O�DSOLFDUVH�OD�DOLPHQWDFLyQ�GH�HQHUJtD�HOpFWULFD��HO�HTXLSR�FRQWURODGR�DUUDQFDUi�FRPR�VLJXH���YpDVH������
SDUD�ORV�SURFHGLPLHQWRV�GH�LQLFLDOL]DFLyQ�GHO�HTXLSR�FRQWURODGRU��

± /D�EDQGHUD�75$160,7�VH�LQLFLDOL]D�WDO�FRPR�HVWi�SXHVWD��(O�*2B&175�VH�LQLFLDOL]D�FRPR�FHUR��(O
*2B9$/8(�VH�LQLFLDOL]D�FRPR�XQR��6H�UHSRQH�OD�EDQGHUD�*)&B(1$%/(��(O�*2B9$/8(�SXHGH
VHU�FDPELDGR�SRU�HO�SURFHGLPLHQWR�GH�JHVWLyQ�

± (O�HTXLSR�FRQWURODGR�HIHFWXDUi�ORV�SURFHGLPLHQWRV�*)&�QR�FRQWURODGRV�KDVWD�TXH�UHFLED�ODV�VHxDOHV
+$/7��6(7B$��R�6(7B%�SURFHGHQWHV�GHO�HTXLSR�FRQWURODGRU��&XDQGR�HO�HTXLSR�FRQWURODGR�UHFLEH
HVDV�VHxDOHV�GHO�HTXLSR�FRQWURODGRU��VH�SRQH�OD�EDQGHUD�*)&B(1$%/(�\��D�SDUWLU�GH�HVH�PRPHQWR�
HO�HTXLSR�FRQWURODGRU�UHDOL]D�ORV�SURFHGLPLHQWRV�*)&�FRQWURODGRV�

�� (O� HQYtR� GHO� SXQWR� GH� FyGLJR�+$/7� HV� IDFXOWDWLYR��&XDQGR� VH� HQYtH�� OD� LQVWUXFFLyQ�+$/7�GHEHUi� VHU
FtFOLFD��/D�LQVWUXFFLyQ�+$/7�FtFOLFD�VH�XWLOL]DUi�SDUD�OLPLWDU�OyJLFDPHQWH�OD�FDSDFLGDG�GH�WUDQVSRUWH�$70
HIHFWLYD�� /D� LQVWUXFFLyQ�+$/7� VHUi� HPLWLGD� SRU� HO� HTXLSR� FRQWURODGRU� SDUD� GLVPLQXLU� OD� FDSDFLGDG� GH
WUDQVPLVLyQ�$70�HIHFWLYD�GHO�HQODFH��SRU�HMHPSOR��HQ�XQ�HQODFH�D�����0ELW�V��OD�LQVWUXFFLyQ�+$/7�HVWDUi
HQ�YLJRU�GXUDQWH�HO�����GHO� WLHPSR��SDUD�UHGXFLU� OD�FDSDFLGDG�GH� WUDQVPLVLyQ�$70�OyJLFD�D����0ELW�V�
(VWR�VH�KDUi�FRQ�XQD�IUHFXHQFLD�FtFOLFD��SUHGHFLEOH��GXUDQWH�HO�WLHPSR�GH�YLGD�GH�OD�FRQH[LyQ�ItVLFD��SRU
HMHPSOR��GH� OD�$&7,9$7,21��DFWLYDFLyQ�� D� OD�'($&7,9$7,21��GHVDFWLYDFLyQ��GHO� HQODFH� ItVLFR��/D
XWLOL]DFLyQ�FtFOLFD�GH�+$/7�QR�GHEH�DOWHUDU�HO�WUiILFR�TXH�VH�DMXVWD�DO�FRQWUDWR�GH�WUiILFR��SURYRFDQGR�XQ
WUiILFR� TXH� \D� QR� VH� DMXVWH� D� GLFKR� FRQWUDWR�� $O� UHFLELU� FXDOTXLHU� LQVWUXFFLyQ� 12B+$/7�� HO� HTXLSR
FRQWURODGR� SRQH� OD� EDQGHUD� 75$160,7��$O� UHFLELU� FXDOTXLHU� LQVWUXFFLyQ�+$/7� HO� HTXLSR� FRQWURODGR
DQXOD�OD�EDQGHUD�75$160,7�

�� 6L�OD�EDQGHUD�75$160,7�HVWi�SXHVWD��HO�HTXLSR�FRQWURODGR�SXHGH�HQYLDU�OLEUHPHQWH�D�OD�UHG�XQD�FpOXOD
DVLJQDGD�SRU�FXDOTXLHU�FRQH[LyQ�$70�QR�FRQWURODGD��VLHPSUH�TXH�HO�HQYtR�GH�OD�FpOXOD�HQ�HVH�PRPHQWR
HVWp�SHUPLWLGR�SRU� ORV� WpUPLQRV�GHO� FRQWUDWR�GH� WUiILFR�YLJHQWH� HQ� OD� FRQH[LyQ�GDGD��&XDQGR� HQYtD�XQD
FpOXOD� SRU� XQD� FRQH[LyQ� $70� QR� FRQWURODGD�� HO� HTXLSR� FRQWURODGR� PDUFD� HO� *)&� GH� HVD� FpOXOD� SDUD
LQGLFDU�TXH�OD�FpOXOD�VH�KDOOD�HQ�XQD�FRQH[LyQ�QR�FRQWURODGD�

�� 6L� OD� EDQGHUD� 75$160,7� HV� QXOD�� QR� VH� SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD� GH� FDSD
$70�DVLJQDGD�D�OD�UHG�SRU�QLQJXQD�FRQH[LyQ�

�� $O� UHFLELU� FXDOTXLHU� VHxDO� 6(7�$�� HO� HTXLSR� FRQWURODGR� ILMD� HO� FRQWDGRU� GH� FUpGLWRV� HQ� XQ� YDORU� HQWHUR
HVSHFLILFDGR��*2B9$/8(��

�� 1LQJXQD�VHxDO�18//�HIHFW~D�DFFLyQ�DOJXQD�HQ�HO�*2B&175�
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�� 6L�OD�EDQGHUD�75$160,7�HVWi�SXHVWD�\�QR�KD\�QLQJXQD�FpOXOD�TXH�WUDQVPLWLU�SRU�QLQJXQD�FRQH[LyQ�$70
QR�FRQWURODGD��VH�DSOLFDQ�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

± 6L� HO� *2B&175� HV� VXSHULRU� D� FHUR�� VH� SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� D� OD� UHG� XQD� FpOXOD
DVLJQDGD�SRU�FXDOTXLHU�FRQH[LyQ�$70�FRQWURODGD��&XDQGR�HQYtD�XQD�FpOXOD�SRU�XQD�FRQH[LyQ�$70
FRQWURODGD��HO�HTXLSR�FRQWURODGR�PDUFD�HO�*)&�GH�HVD�FpOXOD�SDUD� LQGLFDU�TXH� OD�FpOXOD�VH�KDOOD�HQ
XQD�FRQH[LyQ�$70�FRQWURODGD�\�GLVPLQX\H�HO�*2B&175�HQ�XQD�XQLGDG�

± (Q� FXDOTXLHU� RWUR� FDVR�� QR� VH� SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD� GH� FDSD� $70
DVLJQDGD�D�OD�UHG�SRU�QLQJXQD�FRQH[LyQ�$70�FRQWURODGD�

������� 3URFHGLPLHQWRV�GH�*)&�D�WUDYpV�GH�OD�LQWHUID]�GH�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%��PRGHOR�GH�GRV�ILODV
GH�HVSHUD�

�� $O�DSOLFDUVH�OD�DOLPHQWDFLyQ�GH�HQHUJtD�HOpFWULFD��HO�HTXLSR�FRQWURODGR�DUUDQFDUi�FRPR�VLJXH���YpDVH������
SDUD�ORV�SURFHGLPLHQWRV�GH�LQLFLDOL]DFLyQ�GHO�HTXLSR�FRQWURODGRU��

± /DV� EDQGHUDV� 75$160,7� \� *5283B6(/(&7� VH� LQLFLDOL]DQ� WDO� FRPR� HVWiQ� SXHVWDV�� /RV
*2B&175B$�\�*2B&175B%�VH�LQLFLDOL]DQ�FRPR�FHUR��/RV�*2B9$/8(B$�\�*2B9$/8(B%�VH
LQLFLDOL]DQ�FRPR�XQR��6H�UHSRQH�OD�EDQGHUD�*)&B(1$%/(��/RV�*2B9$/8(B$�\�*2B9$/8(B%
SXHGHQ�VHU�FDPELDGRV�SRU�HO�SURFHGLPLHQWR�GH�JHVWLyQ�

± (O�HTXLSR�FRQWURODGR�HIHFWXDUi�ORV�SURFHGLPLHQWRV�*)&�QR�FRQWURODGRV�KDVWD�TXH�UHFLED�ODV�VHxDOHV
+$/7��6(7B$�R�6(7B%�SURFHGHQWHV�GHO�HTXLSR�FRQWURODGRU��&XDQGR�HO�HTXLSR�FRQWURODGR� UHFLEH
HVDV�VHxDOHV�GHO�HTXLSR�FRQWURODGRU��VH�SRQH�OD�EDQGHUD�*)&B(1$%/(�\��D�SDUWLU�GH�HVH�PRPHQWR�
HO�HTXLSR�FRQWURODGRU�HIHFW~D�ORV�SURFHGLPLHQWRV�*)&�FRQWURODGRV�

�� (O� HQYtR� GHO� SXQWR� GH� FyGLJR�+$/7� HV� IDFXOWDWLYR��&XDQGR� VH� HQYtH�� OD� LQVWUXFFLyQ�+$/7�GHEHUi� VHU
FtFOLFD��/D�LQVWUXFFLyQ�+$/7�FtFOLFD�VH�XWLOL]DUi�SDUD�OLPLWDU�OyJLFDPHQWH�OD�FDSDFLGDG�GH�WUDQVSRUWH�$70
HIHFWLYD�� /D� LQVWUXFFLyQ�+$/7� VHUi� HPLWLGD� SRU� HO� HTXLSR� FRQWURODGRU� SDUD� GLVPLQXLU� OD� FDSDFLGDG� GH
WUDQVPLVLyQ�$70�HIHFWLYD�GHO�HQODFH��SRU�HMHPSOR��HQ�XQ�HQODFH�D�����0ELW�V��OD�LQVWUXFFLyQ�+$/7�HVWDUi
HQ�YLJRU�GXUDQWH�HO�����GHO� WLHPSR��SDUD�UHGXFLU� OD�FDSDFLGDG�GH� WUDQVPLVLyQ�$70�OyJLFD�D����0ELW�V�
(VWR�VH�KDUi�FRQ�XQD�IUHFXHQFLD�FtFOLFD��SUHGHFLEOH��GXUDQWH�HO�WLHPSR�GH�YLGD�GH�OD�FRQH[LyQ�ItVLFD��SRU
HMHPSOR��GH� OD�$&7,9$7,21��DFWLYDFLyQ�� D� OD�'($&7,9$7,21��GHVDFWLYDFLyQ��GHO� HQODFH� ItVLFR��/D
XWLOL]DFLyQ�FtFOLFD�GH�+$/7�QR�GHEH�DOWHUDU�HO�WUiILFR�TXH�VH�DMXVWD�DO�FRQWUDWR�GH�WUiILFR��SURYRFDQGR�XQ
WUiILFR� TXH� \D� QR� VH� DMXVWH� D� GLFKR� FRQWUDWR�� $O� UHFLELU� FXDOTXLHU� LQVWUXFFLyQ� 12B+$/7�� HO� HTXLSR
FRQWURODGR� SRQH� OD� EDQGHUD�75$160,7��$O� UHFLELU� FXDOTXLHU� LQVWUXFFLyQ�+$/7�� HO� HTXLSR� FRQWURODGR
DQXOD�OD�EDQGHUD�75$160,7�

�� 6L�OD�EDQGHUD�75$160,7�HVWi�SXHVWD��HO�HTXLSR�FRQWURODGR�SXHGH�HQYLDU�OLEUHPHQWH�D�OD�UHG�XQD�FpOXOD
QR� DVLJQDGD� SRU� FXDOTXLHU� FRQH[LyQ� $70� QR� FRQWURODGD�� VLHPSUH� TXH� HO� HQYtR� GH� OD� FpOXOD� HQ� HVH
PRPHQWR� HVWp� SHUPLWLGR� SRU� ORV� WpUPLQRV� GHO� FRQWUDWR� GH� WUiILFR� YLJHQWH� HQ� OD� FRQH[LyQ� GDGD��&XDQGR
HQYtD�XQD�FpOXOD�SRU�XQD�FRQH[LyQ�$70�QR�FRQWURODGD��HO�HTXLSR�FRQWURODGR�PDUFD�HO�*)&�GH�HVD�FpOXOD
SDUD�LQGLFDU�TXH�OD�FpOXOD�VH�KDOOD�HQ�XQD�FRQH[LyQ�QR�FRQWURODGD�

�� 6L� OD� EDQGHUD� 75$160,7� HV� QXOD�� QR� VH� SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD� GH
FDSD�$70�DVLJQDGD�D�OD�UHG�SRU�QLQJXQD�FRQH[LyQ�

�� $O�UHFLELU�FXDOTXLHU�VHxDO�6(7B$��HO�HTXLSR�FRQWURODGR�ILMD�GH�QXHYR�HO�FRQWDGRU�GH�FUpGLWRV�GHO�JUXSR�$
�*2B&175B$��HQ�XQ�YDORU�HQWHUR�HVSHFLILFDGR��*2B9$/8(B$��

�� 1LQJXQD�VHxDO�18//B$�HIHFW~D�DFFLyQ�DOJXQD�HQ�HO�*2B&175B$�

�� $O� UHFLELU� FXDOTXLHU� VHxDO� 6(7B%�� HO� HTXLSR� FRQWURODGR� ILMD� HO� FRQWDGRU� GH� FUpGLWRV� GHO� JUXSR�%
�*2B&175B%��HQ�XQ�YDORU�HQWHUR�HVSHFLILFDGR��*2B9$/8(B%��

�� 1LQJXQD�VHxDO�18//B%�HIHFW~D�DFFLyQ�DOJXQD�HQ�HO�*2B&175B%�
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�� 6L�OD�EDQGHUD�75$160,7�HVWi�SXHVWD�\�VH�GLVSRQH�GH�FpOXODV�QR�FRQWURODGDV�SDUD�WUDQVPLWLU�

D� 6L�OD�EDQGHUD�*5283B6(/(&7�HVWi�SXHVWD��VH�DSOLFDQ�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

L� 6L�HO�*2B&175B$�HV�VXSHULRU�D�FHUR��VH�SHUPLWH�DO�HTXLSR�FRQWURODGR�HQYLDU�D�OD�UHG�XQD�FpOXOD
DVLJQDGD�SRU�FXDOTXLHU�FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�$��&XDQGR�HQYtD�XQD�FpOXOD�SRU
XQD�FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�$��HO�HTXLSR�FRQWURODGR�PDUFD�HO�*)&�GH�HVD�FpOXOD
SDUD�LQGLFDU�TXH�OD�FpOXOD�VH�KDOOD�HQ�XQD�FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�$�\�GLVPLQX\H�HO
*2B&175B$�HQ�XQD�XQLGDG��6H�UHSRQH�OD�EDQGHUD�*5283B6(/(&7�

± (Q� FXDOTXLHU� RWUR� FDVR�� QR� VH� SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD� GH
FDSD�$70� DVLJQDGD� D� OD� UHG� SRU� QLQJXQD� FRQH[LyQ� $70� FRQWURODGD� HQ� HO� *UXSR� $�� /D
EDQGHUD�*5283�6(/(&7�VH�PDQWLHQH�FRPR�HVWi�

LL� 6L� HO� *2B&175B$� HV� LJXDO� D� FHUR� R� QR� KD\� QLQJXQD� FpOXOD� HVSHUDQGR�� ORV� SURFHGLPLHQWRV
VXEVLJXLHQWHV�VRQ�FRPR�VLJXH�

± 6L�HO�*2B&175B%�HV�VXSHULRU�D�FHUR��VH�SHUPLWH�DO�HTXLSR�FRQWURODGR�HQYLDU�D�OD�UHG�XQD
FpOXOD� DVLJQDGD� SRU� FXDOTXLHU� FRQH[LyQ�$70� FRQWURODGD� GHO� JUXSR� %�� &XDQGR� HQYtD� XQD
FpOXOD�SRU�XQD�FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�%��HO�HTXLSR�FRQWURODGR�PDUFD�HO�*)&
GH� HVD� FpOXOD� SDUD� LQGLFDU� TXH� OD� FpOXOD� VH� KDOOD� HQ� XQD� FRQH[LyQ� $70� FRQWURODGD� GHO
JUXSR�%� \� GLVPLQX\H� HO� *2B&175B%� HQ� XQD� XQLGDG�� /D� EDQGHUD� *5283B6(/(&7� VH
PDQWLHQH�WDO�FRPR�HVWi�SXHVWD�

± (Q�FXDOTXLHU�RWUR� FDVR��QR� VH�SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD�GH� FDSD
$70� DVLJQDGD� D� OD� UHG� SRU� QLQJXQD� FRQH[LyQ� $70� FRQWURODGD� GHO� JUXSR� %�� /D
EDQGHUD�*5283B6(/(&7�VH�PDQWLHQH�WDO�FRPR�HVWi�SXHVWD�

E� 6L�OD�EDQGHUD�*5283B6(/(&7�QR�HVWi�SXHVWD��VH�DSOLFDQ�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

L� 6L�HO�*2B&175B%�HV�VXSHULRU�D�FHUR��VH�SHUPLWH�DO�HTXLSR�FRQWURODGR�HQYLDU�D�OD�UHG�XQD�FpOXOD
DVLJQDGD�SRU�FXDOTXLHU�FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�%��&XDQGR�HQYtD�XQD�FpOXOD�SRU�XQD
FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�%��HO�HTXLSR�FRQWURODGR�PDUFD�HO�*)&�GH�HVD�FpOXOD�SDUD
LQGLFDU� TXH� OD� FpOXOD� VH� KDOOD� HQ� XQD� FRQH[LyQ�$70� FRQWURODGD� GHO� JUXSR�%� \� GLVPLQX\H� HO
*2B&175B%�HQ�XQD�XQLGDG��6H�SRQH�OD�EDQGHUD�*5283B6(/(&7�

± (Q�FXDOTXLHU�RWUR� FDVR��QR� VH�SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD�GH� FDSD
$70�DVLJQDGD�D�OD�UHG�SRU�QLQJXQD�FRQH[LyQ�$70�FRQWURODGD�HQ�HO�*UXSR�%��6H�PDQWLHQH
OD�EDQGHUD�*5283�6(/(&7�FRPR�HVWi�

LL� 6L� HO� *2B&175B%� HV� LJXDO� D� FHUR� R� QR� KD\� QLQJXQD� FpOXOD� HVSHUDQGR�� ORV� SURFHGLPLHQWRV
VXEVLJXLHQWHV�VRQ�FRPR�VLJXH�

± 6L�HO�*2B&175B$�HV�VXSHULRU�D�FHUR��VH�SHUPLWH�DO�HTXLSR�FRQWURODGR�HQYLDU�D�OD�UHG�XQD
FpOXOD� DVLJQDGD� SRU� FXDOTXLHU� FRQH[LyQ�$70� FRQWURODGD� GHO� JUXSR�$�� &XDQGR� HQYtD� XQD
FpOXOD�SRU�XQD�FRQH[LyQ�$70�FRQWURODGD�GHO�JUXSR�$��HO�HTXLSR�FRQWURODGR�PDUFD�HO�*)&
GH� HVD� FpOXOD� SDUD� LQGLFDU� TXH� OD� FpOXOD� VH� KDOOD� HQ� XQD� FRQH[LyQ� $70� FRQWURODGD� GHO
JUXSR�$� \� GLVPLQX\H� HO� *2B&175B$� HQ� XQD� XQLGDG�� /D� EDQGHUD� *5283B6(/(&7� VH
PDQWLHQH�UHSXHVWD�

± (Q� FXDOTXLHU� RWUR� FDVR�� QR� VH� SHUPLWH� DO� HTXLSR� FRQWURODGR� HQYLDU� QLQJXQD� FpOXOD� GH
FDSD�$70� DVLJQDGD� D� OD� UHG� SRU� QLQJXQD� FRQH[LyQ� $70� FRQWURODGD� GHO� JUXSR� $�� /D
EDQGHUD�*5283B6(/(&7�VH�PDQWLHQH�UHSXHVWD�

��� &RPXQLFDFLyQ�GH�JHVWLyQ�GH�FDSD

����� )XQFLRQHV

4XHGD�HQ�HVWXGLR�

����� 3URFHGLPLHQWRV

4XHGD�HQ�HVWXGLR�
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����� *HVWLyQ�GH�DYHUtDV

������� )XQFLRQHV
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������� 3URFHGLPLHQWRV

4XHGD�HQ�HVWXGLR�

����� *HVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR

������� )XQFLRQHV
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$QH[R��$

/LVWD�GH�DEUHYLDWXUDV�XWLOL]DGDV�HQ�HVWD�5HFRPHQGDFLyQ
�(VWH�DQH[R�IRUPD�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�

$�ORV�HIHFWRV�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ��VH�XWLOL]DQ�ODV�VLJXLHQWHV�DEUHYLDWXUDV�

$70 0RGR�GH�WUDQVIHUHQFLD�DVtQFURQR��DV\QFKURQRXV�WUDQVIHU�PRGH�

&/3 3ULRULGDG�GH�SpUGLGD�GH�FpOXOD��FHOO�ORVV�SULRULW\�

*)& &RQWURO�GH�IOXMR�JHQpULFR��JHQHULF�IORZ�FRQWURO�

+(& &RQWURO�GH�HUURU�GH�HQFDEH]DPLHQWR��KHDGHU�HUURU�FRQWURO�

06% %LW�PiV�VLJQLILFDWLYR��PRVW�VLJQLILFDQW�ELW�

11, ,QWHUID]�QRGR�GH�UHG��QHWZRUN�QRGH�LQWHUIDFH�

2$0 2SHUDFLRQHV�\�PDQWHQLPLHQWR��RSHUDWLRQ�DQG�PDLQWHQDQFH�
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