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

81,Ï1��,17(51$&,21$/��'(��7(/(&2081,&$&,21(6

$GGHQGXP�1�����8,7�7

8,7�7 ;����
6(&725��'(��1250$/,=$&,Ï1 �������
'(��/$6��7(/(&2081,&$&,21(6
'(��/$��8,7

5('(6��'(��'$726��<���&2081,&$&,Ï1
(175(��6,67(0$6��$%,(5726

,17(5&21(;,Ï1��'(��6,67(0$6��$%,(5726��±
(63(&,),&$&,21(6��'(��/26��35272&2/26
(1��02'2��&21(;,Ï1

,17(5&21(;,Ï1��'(��6,67(0$6��$%,(5726��±
(63(&,),&$&,Ï1��'(/�35272&2/2��3$5$
/$��0(-25$��'(��/$��(),&$&,$��'(
/$��&$3$��'(��6(6,Ï1

$GGHQGXP��1�����8,7�7��D�OD�5HFRPHQGDFLyQ��;����
5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�$QWHULRUPHQWH�©5HFRPHQGDFLyQ�GHO�&&,77ª�



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

35()$&,2

(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�������

(O�$GGHQGXP�1�����8,7�7�D�OD�5HFRPHQGDFLyQ�;������KD�VLGR�SUHSDUDGR�SRU�OD�&RPLVLyQ�GH�(VWXGLR���������������GHO
8,7�7�\�IXH�DSUREDGR�SRU�HO�SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����GH�OD�&017�HO����GH�QRYLHPEUH�GH������

BBBBBBBBBBBBBBBBBBB

127$
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(O�SUHVHQWH�$GGHQGXP�8,7�7�HVSHFLILFD�XQD�QXHYD�RSFLyQ�GHO�SURWRFROR�GH�VHVLyQ��OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��TXH
SURSRUFLRQD�XQ�PHFDQLVPR�HILFD]�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�GH�VHVLyQ�FRQ�LQIRUPDFLyQ�GH�FRQWURO�GH�SURWRFROR�FHUR�
TXH�VH�SXHGH�VHOHFFLRQDU�FXDQGR�HO�XVXDULR�GH�VHVLyQ�QR�UHTXLHUH� OD� OLEHUDFLyQ�RUGHQDGD�GH� OD�FRQH[LyQ�GH�VHVLyQ��6L�
DGHPiV��QR�KD\�TXH� LQWHUFDPELDU� LQIRUPDFLyQ�GH�GLUHFFLRQDPLHQWR�GH� OD� FDSD�GH� VHVLyQ�� RWUD� RSFLyQ�GH�SURWRFROR�� OD
RSFLyQ�GH�FRGLILFDFLyQ�FRUWD��SURSRUFLRQD�XQ�PHGLR�HILFD]�GH�QHJRFLDU�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�GH�VHVLyQ�OD
XWLOL]DFLyQ�GH�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�

,1752'8&&,Ï1

(O� SUHVHQWH� $GGHQGXP�8,7�7� IRUPD� SDUWH� GH� XQ� FRQMXQWR� GH� DGGHQGD� HODERUDGRV� SDUD� IDFLOLWDU� OD� LQWHUFRQH[LyQ� GH
VLVWHPDV�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�HQ�XQ�HQWRUQR�DELHUWR�GRQGH�OD�HILFDFLD�GH�OD�FRPXQLFDFLyQ�HV�FDSLWDO��(VWD
HILFDFLD�FRPSUHQGH�

D� UHGXFFLyQ�GH�OD�WDUD�QHFHVDULD�SDUD�FRGLILFDU�LQIRUPDFLyQ�GH�FRQWURO�SDUD�XVR�HQ�HQWRUQRV�FRQ�DQFKXUD�GH
EDQGD�OLPLWDGD��WDOHV�FRPR�ORV�UDGLRHQODFHV��R�VLVWHPDV�OLPLWDGRV�DO�SURFHVDPLHQWR��FRPR�ORV�VLVWHPDV�GH
FRQPXWDFLyQ��

E� UHGXFFLyQ�GHO� UHWDUGR�SDUD�HVWDEOHFHU� OD�DVRFLDFLyQ�HQWUH� ODV�DSOLFDFLRQHV�FRPXQLFDQWHV�GH�PRGR�TXH� OD
WUDQVIHUHQFLD�GH�GDWRV�SXHGD�FRPHQ]DU�UiSLGDPHQWH�

F� UHGXFFLyQ�GHO�DSR\R�GH�IXQFLRQDOLGDG�QR�QHFHVDULD�HQ�GHWHUPLQDGRV�HQWRUQRV�GRQGH�ORV�UHTXLVLWRV�GH�ODV
DSOLFDFLRQHV�FRQ�UHVSHFWR�D�ODV�FRPXQLFDFLRQHV�VRQ�OLPLWDGRV�

(VWH�FRQMXQWR�GH�DGGHQGD�DEDUFD�ORV�VHUYLFLRV�\�SURWRFRORV�UHTXHULGRV�SDUD�ORJUDU�HVWD�LQWHUFRQH[LyQ�GHQWUR�GHO�PDUFR�GH
ODV� FDSDV� GHILQLGDV� HQ� HO� PRGHOR� GH� UHIHUHQFLD� SDUD� OD� LQWHUFRQH[LyQ� GH� VLVWHPDV� DELHUWRV� �5HF��8,7�7�;����� |
,62�&(,���������

(O� SUHVHQWH�$GGHQGXP�8,7�7�SURSRUFLRQD� XQ� FRQMXQWR� GH� UHJODV� SDUD� OD� FRPXQLFDFLyQ�� H[SXHVWDV� GHVGH� HO� SXQWR� GH
YLVWD�GH�ORV�SURFHGLPLHQWRV�TXH�KDQ�GH�UHDOL]DU�ODV�HQWLGDGHV�SDUHV�HQ�HO�PRPHQWR�GH�OD�FRPXQLFDFLyQ��(VWDV�UHJODV�SDUD
OD�FRPXQLFDFLyQ�HVWiQ�FRQFHELGDV�SDUD�SURSRUFLRQDU�XQD�EDVH�VyOLGD�SDUD�OD�HYROXFLyQ�IXWXUD�FRQ�GLYHUVRV�SURSyVLWRV�

D� VHUYLU�GH�JXtD�SDUD�ORV�UHDOL]DGRUHV�\�SUR\HFWLVWDV�

E� VHU�XWLOL]DGDV�HQ�OD�SUXHED�\�DGTXLVLFLyQ�GH�HTXLSRV�

F� IRUPDU�SDUWH�GH�XQ�DFXHUGR�SDUD�OD�DGPLVLyQ�GH�VLVWHPDV�HQ�HO�HQWRUQR�GH�VLVWHPDV�DELHUWRV�

G� SURIXQGL]DU�OD�FRPSUHQVLyQ�GH�OD�LQWHUFRQH[LyQ�GH�VLVWHPDV�DELHUWRV�

H� DPSOLDU�OD�XWLOLGDG�\�DSOLFDELOLGDG�GH�OD�LQWHUFRQH[LyQ�GH�VLVWHPDV�DELHUWRV�D�RWURV�GRPLQLRV�GH�DSOLFDFLyQ
�SRU�HMHPSOR��WLHPSR�UHDO�R�HQWRUQRV�FRQ�SHTXHxD�DQFKXUD�GH�EDQGD�R�ODUJR�UHWDUGR��

(O�SUHVHQWH�$GGHQGXP�8,7�7�HVSHFLILFD�XQD�QXHYD�RSFLyQ�GHO�SURWRFROR�GH�VHVLyQ��OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��TXH
SURSRUFLRQD�XQ�PHFDQLVPR�HILFD]�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�GH�VHVLyQ�FRQ�LQIRUPDFLyQ�GH�FRQWURO�GH�SURWRFROR�FHUR�
TXH�VH�SXHGH�VHOHFFLRQDU�FXDQGR�HO�XVXDULR�GH�VHVLyQ�QR�QHFHVLWD� OD� OLEHUDFLyQ�RUGHQDGD�GH� OD�FRQH[LyQ�GH�VHVLyQ��6L�
DGHPiV��QR�KD\�TXH� LQWHUFDPELDU� LQIRUPDFLyQ�GH�GLUHFFLRQDPLHQWR�GH� OD� FDSD�GH� VHVLyQ�� RWUD� RSFLyQ�GH�SURWRFROR�� OD
RSFLyQ�GH�FRGLILFDFLyQ�FRUWD��SURSRUFLRQD�XQ�PHGLR�HILFD]�SDUD�QHJRFLDU�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�GH�VHVLyQ
OD�XWLOL]DFLyQ�GH�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

$GGHQGXP�1�����8,7�7��D�OD�5HFRPHQGDFLyQ�;����
5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

,17(5&21(;,Ï1��'(��6,67(0$6��$%,(5726��±��(63(&,),&$&,Ï1��'(/
35272&2/2��3$5$��/$��0(-25$��'(��/$��(),&$&,$

'(��/$��&$3$��'(��6(6,Ï1

�*LQHEUD�������

� 3UHiPEXOR

(O� SUHVHQWH� $GGHQGXP� 1��� �� 8,7�7� LQFRUSRUD� SRU� UHIHUHQFLD� OD� HVSHFLILFDFLyQ� GHO� SURWRFROR� GH� OD� FDSD� GH� VHVLyQ�
5HF��8,7�7�;������������|�,62�&(,��������������\�OD�PRGLILFD�FRPR�VH�LQGLFD�HQ�HO�WH[WR�VLJXLHQWH��TXH�GHILQH�QXHYDV
RSFLRQHV�GH�SURWRFROR�DGLFLRQDOHV�SDUD�HO�SURWRFROR�GH�VHVLyQ�TXH�HVSHFLILFD�

D� ORV�SURFHGLPLHQWRV�SDUD�OD�WUDQVIHUHQFLD�HILFD]�GH�GDWRV�H�LQIRUPDFLyQ�GH�FRQWURO�GH�XQD�HQWLGDG�GH�VHVLyQ
D�XQD�HQWLGDG�SDU�GH�VHVLyQ�FXDQGR�VH�FXPSOHQ�FLHUWRV�UHTXLVLWRV�GHO�XVXDULR�GH�VHVLyQ�

E� ORV�PHGLRV�SDUD�VHOHFFLRQDU��FXDQGR�VH�FXPSOHQ�HVWRV�UHTXLVLWRV�� ORV�SURFHGLPLHQWRV�TXH�KDQ�GH�XWLOL]DU
ODV�HQWLGDGHV�GH�VHVLyQ�

F� OD�HVWUXFWXUD�\�FRGLILFDFLyQ�GH�ODV�XQLGDGHV�GH�GDWRV�GH�SURWRFROR�GH�VHVLyQ�XWLOL]DGDV�SDUD�OD�WUDQVIHUHQFLD
HILFD]�GH�GDWRV�H�LQIRUPDFLyQ�GH�FRQWURO�FXDQGR�VH�VHOHFFLRQHQ�HVWDV�RSFLRQHV�GH�SURWRFROR�

� $OFDQFH

^1LQJXQD�PRGLILFDFLyQ`

� 5HIHUHQFLDV�QRUPDWLYDV

�����D�����

^1LQJXQD�PRGLILFDFLyQ`

��� 5HIHUHQFLDV�DGLFLRQDOHV

^$xiGDVH�OD�VLJXLHQWH�UHIHUHQFLD`

± $GGHQGXP� 1��� �� 8,7�7� D� OD� 5HFRPHQGDFLyQ� ;����� ������� ,QWHUFRQH[LyQ� GH� VLVWHPDV� DELHUWRV� ±
'HILQLFLyQ�GHO�VHUYLFLR�SDUD�OD�PHMRUD�GH�OD�HILFDFLD�GH�OD�FDSD�GH�VHVLyQ�

� 'HILQLFLRQHV

�����D�����

^1LQJXQD�PRGLILFDFLyQ`

��� 'HILQLFLRQHV�GHO�SURWRFROR�GH�VHVLyQ

^$xiGDQVH�ODV�VLJXLHQWHV�GHILQLFLRQHV`

������ RSFLyQ� GH� SURWRFROR� GH� FRGLILFDFLyQ� QXOD�� � 8QD� RSFLyQ� GHO� SURWRFROR� GH� VHVLyQ�� QHJRFLDGD� GXUDQWH� HO
HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ��TXH�SHUPLWH�XQD�IDVH�GH�WUDQVIHUHQFLD�GH�GDWRV�FRQ�LQIRUPDFLyQ�GH�FRQWURO�GH�SURWRFROR
GH�VHVLyQ�FHUR�\�VLQ�OD�SRVLELOLGDG�GH�VHxDOL]DU�OD�OLEHUDFLyQ�RUGHQDGD�GH�OD�FRQH[LyQ�GH�VHVLyQ�
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

������ RSFLyQ�GH�SURWRFROR�GH�FRQH[LyQ�FRUWD�� �8QD�RSFLyQ�GHO�SURWRFROR�GH�VHVLyQ�TXH�SHUPLWH�XQD�QHJRFLDFLyQ
HILFD]�� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ�� GH� OD� RSFLyQ� GH� SURWRFROR� GH� FRGLILFDFLyQ� QXOD� GHILQLHQGR
FRGLILFDFLRQHV�PiV� FRPSDFWDV� SDUD� ODV� 63'8�GH� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� TXH� ODV� GHILQLGDV� HQ� OD� 5HF��8,7�7
;������������|�,62�&(,�������������

127$�±�4XHGD�SDUD�XOWHULRU� HVWXGLR� OD� HVSHFLILFDFLyQ�GH� XQD� RSFLyQ�GH� SURWRFROR� TXH� GHILQH� FRGLILFDFLRQHV� SDUD� RWUDV
63'8�GH�VHVLyQ��HV�GHFLU��ODV�TXH�QR�VH�XWLOL]DQ�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ��ODV�FXDOHV�VRQ�PiV�FRUWDV�TXH�ODV�GHILQLGDV�HQ�OD
5HF��8,7�7�;������������|�,62�&(,�������������

� $EUHYLDWXUDV

^1LQJXQD�PRGLILFDFLyQ`

� 9LVLyQ�JOREDO�GHO�SURWRFROR�GH�VHVLyQ

��� 0RGHOR�GH�OD�FDSD�GH�VHVLyQ

^1LQJXQD�PRGLILFDFLyQ`

��� 6HUYLFLRV�SURSRUFLRQDGRV�SRU�OD�FDSD�GH�VHVLyQ

^(Q�HO�&XDGUR����DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HVWD�VXEFOiXVXOD��DxiGDQVH�ODV�VLJXLHQWHV�OtQHDV�VXEUD\DGDV�HQ�OD�FDVLOOD
LGHQWLILFDGD�SRU�>&RQH[LyQ�GH�VHVLyQ��63'8�DVRFLDGD@�DVt�FRPR�ODV�QRWDV�DFRPSDxDQWHV`

&8$'52����$GG����;����

��� 6HUYLFLRV�WRPDGRV�GH�OD�FDSD�GH�WUDQVSRUWH

^1LQJXQD�PRGLILFDFLyQ`

6HUYLFLR 3ULPLWLYDV 63'8�DVRFLDGDV

&RQH[LyQ�GH�VHVLyQ 3HWLFLyQ�6�&21(;,Ï1
,QGLFDFLyQ�6�&21(;,Ï1

63'8�&21(;,Ï1�R
63'8�&21(;,Ï1�&257$��1RWD���

5HVSXHVWD��DFHSWDFLyQ��6�&21(;,Ï1
&RQILUPDFLyQ��DFHSWDFLyQ��6�&21(;,Ï1

63'8�$&(37$&,Ï1�R
63'8�$&(37$&,Ï1�&257$��1RWD���

5HVSXHVWD��UHFKD]R��6�&21(;,Ï1
&RQILUPDFLyQ��UHFKD]R��6�&21(;,Ï1

63'8�5(&+$=2�R
63'8�5(&+$=2�&2572��1RWD���

7UDQVIHUHQFLD�GH�GDWRV
QRUPDOHV

3HWLFLyQ�6�'$726 63'8�75$16)(5(1&,$�'(�'$726�R
63'8�18/$��1RWD���

,QGLFDFLyQ�6�'$726 63'8�75$16)(5(1&,$�'(�'$726�R
63'8�18/$��1RWD���

127$6

� 6H�XWLOL]D�VRODPHQWH�VL�VH�VXVWHQWD�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�FRUWD��YpDVH��������

� /D�63'8�18/$�VH�XWLOL]D�VRODPHQWH�VL�VH�VXVWHQWD�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD��YpDQVH�������\����� �ELV��
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

��� )XQFLRQHV�GH�OD�FDSD�GH�VHVLyQ

����� 9LVLyQ�JOREDO�GH�ODV�IXQFLRQHV

^1LQJXQD�PRGLILFDFLyQ`

����� )DVH�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ

^$xiGDVH�HO�VLJXLHQWH�DSDUWDGR�DO�ILQDO�GH�OD�OLVWD�\�DQWHV�GH�OD�1RWD`

K� QHJRFLDU� OD� RSFLyQ� GH� SURWRFROR� GH� FRGLILFDFLyQ� QXOD� GH� WUDQVIHUHQFLD� GH� GDWRV� �\� WHUPLQDFLyQ�
�YpDVH��������

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

��� 1~PHURV�GH�YHUVLyQ�GH�SURWRFROR

^1LQJXQD�PRGLILFDFLyQ`

��� 8QLGDGHV�IXQFLRQDOHV

^$xiGDQVH� HQ� HO� &XDGUR� ��� DO� TXH� VH� KDFH� UHIHUHQFLD� HQ� HVWD� VXEFOiXVXOD�� ODV� VLJXLHQWHV� OtQHDV� \� QRWDV� DGLFLRQDOHV
VXEUD\DGDV`

&8$'52����$GG����;����

8QLGDG�IXQFLRQDO &yGLJR
63'8

1RPEUH�GH�OD�63'8 5HIHUHQFLD

1~FOHR��.HUQHO� &1 &21(;,Ï1��1RWD��� ���

2$ $&(37$&,Ï1�'(�'(6%25'$0,(172��1RWD��� ���

&'2 '(6%25'$0,(172�'(�'$726
'(�&21(;,Ï1��1RWD���

���

$& $&(37$&,Ï1��1RWD��� ���

5) 5(&+$=2��1RWD��� ���

)1 ),1$/,=$&,Ï1��1RWD���� ���

'1 '(6&21(;,Ï1��1RWD���� ���

$% $%2572��1RWD���� ���

$$ $&(37$&,Ï1�'(�$%2572��1RWD��� ����

'7 75$16)(5(1&,$�'(�'$726 ����

35 35(3$5$&,Ï1��1RWD��� ����

6&1 &21(;,Ï1�&257$��1RWD���� ����

6$& $&(37$&,Ï1�&257$��1RWD���� ����

65) 5(&+$=2�&2572��1RWD���� ����

1/ 18/$��1RWD���� �����ELV

/LEHUDFLyQ�HQ�PRGR�QR�RUGHQDGD 1LQJXQD�63'8�DGLFLRQDO�DVRFLDGD

127$6

�������1R�VH�XWLOL]D�VL�VH�VHOHFFLRQD�OD�XQLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�

�������1R�VH�XWLOL]D�VL�VH�VHOHFFLRQD�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�

�������6H�XWLOL]D�VRODPHQWH�VL�VH�VXVWHQWD�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

^$xiGDVH�OD�VLJXLHQWH�QXHYD�VXEFOiXVXOD�������ELV�GHVSXpV�GH������`

������ELV 8QLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR

(VWD�XQLGDG�IXQFLRQDO�VXSULPH�OD�IXQFLyQ�GH�OLEHUDFLyQ�HQ�PRGR�RUGHQDGR�GH�OD�XQLGDG�IXQFLRQDO�GH�Q~FOHR�

��� 7HVWLJRV

^1LQJXQD�PRGLILFDFLyQ`

��� 1HJRFLDFLyQ

^1LQJXQD�PRGLILFDFLyQ`

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDQVH�ODV�GRV�QXHYDV�VXEFOiXVXODV�VLJXLHQWHV�GHVSXpV�GH������`

����� 1HJRFLDFLyQ�GH�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD

/D�XWLOL]DFLyQ�GH�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�HV�QHJRFLDGD�HQWUH�ODV�630�SDUHV�HQ�HO�HVWDEOHFLPLHQWR�GH
OD�FRQH[LyQ�GH�VHVLyQ��6yOR�VHUi�RIUHFLGD�SRU�OD�630�LQLFLDGRUD�VL�HO�XVXDULR�GH�VHVLyQ�KD�VROLFLWDGR�OD�XQLGDG�IXQFLRQDO
GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR��\�OD�630�LQLFLDGRUD�OD�VRSRUWD��$GHPiV��VyOR�SXHGH�RIUHFHUOD�OD�630�LQLFLDGRUD�VL
QR�VH�UHTXLHUH�HO�WUDQVSRUWH�GH�LQIRUPDFLyQ�GH�GLUHFFLRQDPLHQWR�GH�OD�FDSD�GH�VHVLyQ�

/D� RSFLyQ� GH� SURWRFROR� GH� FRGLILFDFLyQ� QXOD� HV� VHOHFFLRQDGD� SDUD� XWLOL]DFLyQ� HQ� OD� FRQH[LyQ� GH� VHVLyQ� SRU� OD� 630
UHVSRQGHGRUD��6yOR�VH�VHOHFFLRQDUi�OD�XWLOL]DFLyQ�GH�OD�RSFLyQ�VL�

D� OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�IXH�RIUHFLGD�SRU�OD�630�LQLFLDGRUD�

E� OD�630�UHVSRQGHGRUD�KD�VHOHFFLRQDGR�ODV�XQLGDGHV�IXQFLRQDOHV�Q~FOHR��G~SOH[�\�OLEHUDFLyQ�HQ�PRGR�QR
RUGHQDGR��\�QLQJXQD�RWUD�XQLGDG�IXQFLRQDO�

����� 1HJRFLDFLyQ�TXH�XWLOL]D�OD�RSFLyQ�GH�SURWRFROR�GH�FRQH[LyQ�FRUWD

/DV�630�SXHGHQ�XWLOL]DU�OD�RSFLyQ�GH�SURWRFROR�GH�FRQH[LyQ�FRUWD�SDUD�HVWDEOHFHU�XQD�FRQH[LyQ�GH�VHVLyQ�PHGLDQWH�OD
RSFLyQ� GH� FRGLILFDFLyQ� QXOD�� /D� RSFLyQ� GH� SURWRFROR� GH� FRQH[LyQ� FRUWD�� DSOLFDGD� DO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ�
XWLOL]D� ODV� 63'8� &21(;,Ï1� &257$�� 63'8� $&(37$&,Ï1� &257$� \� �VL� QR� KD\� p[LWR�� OD� 63'8� 5(&+$=2
&2572��/D�XWLOL]DFLyQ�GH�OD�RSFLyQ�GH�SURWRFROR�GH�FRQH[LyQ�FRUWD�VyOR�SXHGH�VHU�LQWHQWDGD�SRU�OD�630�LQLFLDGRUD�VL�QR
KD\�RWURV�SDUiPHWURV�GH�OD�SHWLFLyQ�6�&21(;,Ï1�TXH��IDFXOWDWLYDPHQWH��GDWRV�GH�XVXDULR��/D�630�UHVSRQGHGRUD�VyOR
SXHGH� HPLWLU� OD� 63'8� $&(37$&,Ï1� &257$� VL� QR� KD\� RWURV� SDUiPHWURV� GH� OD� UHVSXHVWD� 6�&21(;,Ï1� TXH�
IDFXOWDWLYDPHQWH��GDWRV�GH�XVXDULR�

/DV�63'8�&21(;,Ï1�&257$��63'8�$&(37$&,Ï1�&257$�\�63'8�5(&+$=2�&2572�SXHGHQ�VHU�WUDQVIHULGDV
FRPR� GDWRV� GH� XVXDULR� HQ� ODV� SULPLWLYDV� 7�&21(;,Ï1� GH� OD� FDSD� GH� WUDQVSRUWH� R� FRPR� GDWRV� GH� XVXDULR� HQ� ODV
SULPLWLYDV�7�'$726��VL�OD�FRQH[LyQ�GH�WUDQVSRUWH�\D�HVWi�HVWDEOHFLGD��/D�FRUUHVSRQGHQFLD�FRQ�ORV�GDWRV�GH�XVXDULR�GH
ODV�SULPLWLYDV�7�&21(;,Ï1�HV�VyOR�SRVLEOH�VL�ODV�63'8�FRPSOHWDV��LQFOXLGRV�FXDOHVTXLHUD�GDWRV�GH�XVXDULR��VDWLVIDFHQ
FXDOHVTXLHUD�UHVWULFFLRQHV�GH�WDPDxR�GH�ORV�GDWRV�GH�XVXDULRV�GH�7�&21(;,Ï1�

��� 9DULDEOHV�ORFDOHV

^1LQJXQD�PRGLILFDFLyQ`

� 8WLOL]DFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH

^1LQJXQD�PRGLILFDFLyQ`
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

��� $VLJQDFLyQ�GH�XQD�FRQH[LyQ�GH�VHVLyQ�D�OD�FRQH[LyQ�GH�WUDQVSRUWH

^1LQJXQD�PRGLILFDFLyQ`

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

����� 'HVFULSFLyQ

^$xiGDVH�OD�VLJXLHQWH�IUDVH�VXEUD\DGD�DO�DQWHSHQ~OWLPR�SiUUDIR�GH������`

6RODPHQWH� OD� LQLFLDGRUD� GH� OD� FRQH[LyQ� GH� WUDQVSRUWH� HVWi� DXWRUL]DGD� D� HPLWLU� OD� 63'8�&21(;,Ï1� R� OD
63'8�&21(;,Ï1�&257$�

^6XVWLW~\DVH�HO�~OWLPR�SiUUDIR�GH�������FRQ�ORV�QXHYRV�SiUUDIRV�VLJXLHQWHV`

(O� SDUiPHWUR� GDWRV� GH� XVXDULR�76� HQ� OD� SHWLFLyQ� H� LQGLFDFLyQ� 7�&21(;,Ï1� VH� XWLOL]D� SDUD� OD� 63'8�&21(;,Ï1
&257$�� (O� SDUiPHWUR� GDWRV� GH� XVXDULR� 76� HQ� OD� UHVSXHVWD� \� FRQILUPDFLyQ� 7�&21(;,Ï1� VH� XWLOL]D� SDUD� OD� 63'8
$&(37$&,Ï1�&257$��&XDQGR�VH�HPLWH�XQD�SHWLFLyQ�7�&21(;,Ï1��HO�SDUiPHWUR�GDWRV�GH�XVXDULR�76�FRQWHQGUi�XQD
63'8� &21(;,Ï1� &257$� R� HVWDUi� YDFtR�� &XDQGR� VH� HPLWH� XQD� UHVSXHVWD� 7�&21(;,Ï1�� HO� SDUiPHWUR� GDWRV� GH
XVXDULR�76�HVWDUi�YDFtR��D�PHQRV�TXH�OD�LQGLFDFLyQ�7�&21(;,Ï1�FRQWHQJD�XQD�63'8�&21(;,Ï1�&257$��FXDQGR�HO
SDUiPHWUR�GDWRV�GH�XVXDULR�76�HQ�OD�UHVSXHVWD�7�&21(;,Ï1�FRQWLHQH�XQD�63'8�$&(37$&,Ï1�&257$�R�XQD�63'8
5(&+$=2�&2572�R�HVWi�YDFtR�

6L� OD� UHDOL]DFLyQ� GH� OD� VHVLyQ� UHVSRQGHGRUD� QR� DGPLWH� OD� RSFLyQ� GH� SURWRFROR� GH� FRQH[LyQ� FRUWD�� SDVDUi� SRU� DOWR� HO
SDUiPHWUR�GDWRV�GH�XVXDULR�76�HQ�OD�LQGLFDFLyQ�\�FRQILUPDFLyQ�7�&21(;,Ï1�

��� 5HXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH

^1LQJXQD�PRGLILFDFLyQ`

��� 8WLOL]DFLyQ�GH�GDWRV�QRUPDOHV�GH�WUDQVSRUWH

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

����� 63'8�XWLOL]DGDV

^$xiGDVH�OR�VLJXLHQWH�DO�ILQDO�GH�OD�OLVWD�GH�ODV�63'8�HQ������`

63'8�18/$��YpDVH������ELV��

63'8�&21(;,Ï1�&257$��YpDVH�������

63'8�$&(37$&,Ï1�&257$��YpDVH�������

63'8�5(&+$=2�&2572��YpDVH�������

����� 7UDQVIHUHQFLD�GH�ODV�63'8

^1LQJXQD�PRGLILFDFLyQ`



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

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

����� 6HJPHQWDFLyQ

^0RGLItTXHVH�OD�SULPHUD�IUDVH�GH�������FRPR�VLJXH��FRQ�ODV�DGLFLRQHV�VXEUD\DGDV`

/D�VHJPHQWDFLyQ�GH�ODV�66'8�VH�SURGXFH�HQ�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV��D�FRQGLFLyQ�GH�TXH�QR�VH�KD\D�VHOHFFLRQDGR�OD
RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

����� 7DPDxR�Pi[LPR�GH�OD�76'8

^1LQJXQD�PRGLILFDFLyQ`

����� &RQFDWHQDFLyQ

^$xiGDVH�OR�VLJXLHQWH�HQ�OD�FROXPQD�GH�63'8�FDWHJRUtD���GHO�&XDGUR��`

63'8�18/$�

&21(;,Ï1�&257$�

$&(37$&,Ï1�&257$�

5(&+$=2�&2572�

��� 8WLOL]DFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�DFHOHUDGR

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

����� 'HVFULSFLyQ

^$xiGDVH�HO�VLJXLHQWH�WH[WR�DGLFLRQDO�VXEUD\DGR�HQ�������E�`

E� 6H�HQYtDQ�ODV�63'8�$%2572�HQ�HO�IOXMR�GH�GDWRV�QRUPDOHV�GH�WUDQVSRUWH�D�PHQRV�TXH�VH�VHOHFFLRQH�OD
RSFLyQ�GH�FRGLILFDFLyQ�QXOD��HQ�FX\R�FDVR�QR�VH�HQYtDQ�ODV�63'8�$%2572�

��� &RQWURO�GH�IOXMR

^1LQJXQD�PRGLILFDFLyQ`

��� 'HVFRQH[LyQ�GH�WUDQVSRUWH

�������D������

^1LQJXQD�PRGLILFDFLyQ`

����� 'HVFULSFLyQ

^0RGLItTXHVH�HO�WtWXOR�GH�������FRPR�VH�LQGLFD�FRQ�HO�WH[WR�VXEUD\DGR`

����� 'HVFULSFLyQ��FXDQGR�QR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

^$xiGDVH�OD�VLJXLHQWH�QXHYD�VXEFOiXVXOD�GHVSXpV�GH������`

����� 'HVFULSFLyQ��FXDQGR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

&XDQGR� VH� VHOHFFLRQD� OD� RSFLyQ� GH� FRGLILFDFLyQ� QXOD�� OD� FRQH[LyQ� GH� VHVLyQ� HV� WHUPLQDGD� SRU� OD� GHVFRQH[LyQ� GH� OD
FRQH[LyQ�GH�WUDQVSRUWH�VXVWHQWDGRUD�



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

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

� (OHPHQWRV�GH�SURFHGLPLHQWR�UHODFLRQDGRV�FRQ�ODV�63'8

^1LQJXQD�PRGLILFDFLyQ`

���

^1LQJXQD�PRGLILFDFLyQ`

����� &RQWHQLGR�GH�OD�63'8�&21(;,Ï1

^$xiGDVH�HO�VLJXLHQWH�WH[WR�VXEUD\DGR�D��������E����`

E� 8Q�JUXSR�GH�SDUiPHWURV�GH�HOHPHQWRV�GH�FRQH[LyQ�DFHSWDFLyQ��TXH�FRQWLHQH�

�� 8Q�SDUiPHWUR� RSFLRQHV� GH� SURWRFROR� TXH� SHUPLWH� D� OD� LQLFLDGRUD� LQGLFDU� VX� FDSDFLGDG� SDUD� UHFLELU
63'8�FRQFDWHQDGDV�DPSOLDGD�\�XWLOL]DU�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

/D� LQLFLDGRUD� QR� SXHGH� XWLOL]DU� OD� RSFLyQ� GH� FRGLILFDFLyQ� QXOD� D� PHQRV� TXH� OD� XQLGDG� IXQFLRQDO
OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�KD\D�VLGR�SURSXHVWD�SRU�HO�XVXDULR�66�OODPDQWH�

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

�����D�����

^1LQJXQD�PRGLILFDFLyQ`

���

^1LQJXQD�PRGLILFDFLyQ`

����� &RQWHQLGR�GH�OD�63'8�$&(37$&,Ï1

^$xiGDVH�HO�VLJXLHQWH�WH[WR�VXEUD\DGR�D�������E����`

E� 8Q�JUXSR�GH�SDUiPHWURV�GH�HOHPHQWRV�GH�FRQH[LyQ�DFHSWDFLyQ�TXH�FRQWLHQH�

�� 8Q� SDUiPHWUR� RSFLRQHV� GH� SURWRFROR� TXH� SHUPLWH� D� OD� LQLFLDGRUD� LQGLFDU� VX� FDSDFLGDG� GH� UHFLELU
63'8�FRQFDWHQDGDV�DPSOLDGDV�\�VL�VH�VHOHFFLRQD�R�QR�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�SDUD�XVR�HQ�HVWD
FRQH[LyQ�GH�VHVLyQ�

/D�UHVSRQGHGRUD�QR�VHOHFFLRQDUi�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�D�PHQRV�TXH�

D� OD� LQLFLDGRUD� LQGLTXH� HQ� OD� 63'8� &21(;,Ï1� &257$� TXH� SXHGH� XWLOL]DU� OD� RSFLyQ� GH
FRGLILFDFLyQ�QXOD��\

E� ODV� XQLGDGHV� IXQFLRQDOHV� VHOHFFLRQDGDV� SDUD� XVR� HQ� OD� FRQH[LyQ� GH� VHVLyQ� >YpDVH� E�� PiV
DGHODQWH@�VHDQ�SUHFLVDPHQWH�

L� XQLGDG�IXQFLRQDO�Q~FOHR�

LL� XQLGDG�IXQFLRQDO�G~SOH[�

LLL� XQLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�

�����D������

^1LQJXQD�PRGLILFDFLyQ`



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

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

���� 63'8�75$16)(5(1&,$�'(�'$726

^1LQJXQD�PRGLILFDFLyQ`

������ &RQWHQLGR�GH�OD�63'8�75$16)(5(1&,$�'(�'$726

^$xiGDVH�HO�VLJXLHQWH�WH[WR�VXEUD\DGR�DO�ILQDO�GH�OD�SULPHUD�IUDVH�GH�����`

/RV�GDWRV�QRUPDOHV� VH� WUDQVILHUHQ�XWLOL]DQGR� OD�63'8�75$16)(5(1&,$�'(�'$726�D�PHQRV�TXH� VH� VHOHFFLRQH� OD
RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

��������D��������

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDVH�OD�VLJXLHQWH�QXHYD�VXEFOiXVXOD�GHVSXpV�GH�����`

�����ELV 63'8�18/$

&XDQGR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��ORV�GDWRV�QRUPDOHV�VH�WUDQVILHUHQ�XWLOL]DQGR�OD�63'8�18/$�

�����ELV�� &RQWHQLGR�GH�OD�63'8�18/$

/D� 63'8�18/$� FRQWLHQH� XQ� FDPSR� GH� LQIRUPDFLyQ� GH� XVXDULR� SDUD� WUDQVIHULU� GDWRV� GH� XVXDULR� WUDQVSDUHQWHV� FX\R
WDPDxR�Pi[LPR�HV�LOLPLWDGR�

127$�±�1R� VH� SURGXFH� OD� VHJPHQWDFLyQ� FRQ� OD� RSFLyQ�GH� FRGLILFDFLyQ�QXOD��&RPR� OD� FRGLILFDFLyQ�QXOD� VyOR� VH� XWLOL]D
FXDQGR�ODV�XQLGDGHV�IXQFLRQDOHV�Q~FOHR��OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�\�G~SOH[�VRQ�ODV�~QLFDV�XQLGDGHV�IXQFLRQDOHV�VHOHFFLRQDGDV�
QR�KD\�WHVWLJR�GH�GDWRV�

�����ELV�� (QYtR�GH�OD�63'8�18/$

8QD�SHWLFLyQ�6�'$726�UHVXOWD�HQ�XQD�63'8�18/$�FXDQGR�VH�KD�VHOHFFLRQDGR�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

�����ELV�� 5HFHSFLyQ�GH�63'8�18/$

&XDQGR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��XQD�LQGLFDFLyQ�7�'$726�UHFLELGD�VHUi�WUDWDGD�FRPR�OD�UHFHSFLyQ
GH�XQD�63'8�18/$�HQWUDQWH�\�UHVXOWD�HQ�XQD�LQGLFDFLyQ�6�'$726�

�����D������

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDQVH�ODV�FXDWUR�QXHYDV�VXEFOiXVXODV�VLJXLHQWHV�������D�������GHVSXpV�GH�����`

���� 63'8�&21(;,Ï1�&257$

6H� HQYtD� XQD� 63'8� &21(;,Ï1� &257$� FRPR� XQD� RSFLyQ� GH� SURWRFROR� D� HOHFFLyQ� GH� OD�630� LQLFLDGRUD� SDUD
HVWDEOHFHU�XQD�FRQH[LyQ�GH�VHVLyQ�VL�HO�SDUiPHWUR�UHTXLVLWRV�GH�XVXDULR�GH�VHVLyQ�HQ�OD�SHWLFLyQ�6�&21(;,Ï1�FRQVLVWH
VyOR� HQ� ODV� XQLGDGHV� IXQFLRQDOHV� Q~FOHR�� G~SOH[� \� OLEHUDFLyQ� HQ� PRGR� QR� RUGHQDGR�� \� QR� KD\� VHOHFWRUHV� GH� VHVLyQ
OODPDQWH�\�OODPDGD�

������ &RQWHQLGR�GH�63'8�&21(;,Ï1�&257$

/D�63'8�&21(;,Ï1�&257$�FRQWLHQH�QLQJXQR�� XQR�R�PiV� FDPSRV�GH�SDUiPHWURV� \� XQ� FDPSR�GH� LQIRUPDFLyQ� GH
XVXDULR�IDFXOWDWLYR�

127$�±�/D�GHILQLFLyQ�GH�XQR�R�PiV�FDPSRV�GH�SDUiPHWURV�SDUD�HVWD�63'8�UHTXLHUH�XOWHULRU�HVWXGLR�
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

������ (QYtR�GH�OD�63'8�&21(;,Ï1�&257$

8QD�SHWLFLyQ�6�&21(;,Ï1�GD�OXJDU�D�OD�DVLJQDFLyQ�GH�XQD�QXHYD�FRQH[LyQ�GH�WUDQVSRUWH�R�D�OD�GH�XQD�H[LVWHQWH��6L�OD
FRQH[LyQ� GH� WUDQVSRUWH� \D� H[LVWH�� VH� HQYtD� HQ� HO� IOXMR� QRUPDO� GH� WUDQVSRUWH� XQDV� 3'8� &21(;,Ï1� &257$�� 6L� OD
FRQH[LyQ��GH�WUDQVSRUWH�HV�QXHYD��FRPR�HOHFFLyQ�ORFDO��OD�630�HQYtD�XQD�63'8�&21(;,Ï1�&257$�FRPR�GDWRV�GH
XVXDULR�HQ�OD�SHWLFLyQ�7�&21(;,Ï1�GH�HVWDEOHFLPLHQWR�GH�FRQH[LyQ�GH�WUDQVSRUWH��R�HVWDEOHFH�OD�FRQH[LyQ�GH�WUDQVSRUWH
VLQ�HQYLDU�XQD�63'8��'H�HOHJLUVH� OD�~OWLPD�RSFLyQ�� VH�HQYtD�XQD�63'8�&21(;,Ï1�&257$�XQD�YH]�HVWDEOHFLGD� OD
FRQH[LyQ�GH�WUDQVSRUWH�

������ 5HFHSFLyQ�GH�OD�63'8�&21(;,Ï1�&257$

8QD� 63'8� &21(;,Ï1� &257$� HQWUDQWH� YiOLGD� TXH� HV� DFHSWDEOH� D� OD� 630� UHFHSWRUD� UHVXOWD� HQ� XQD� LQGLFDFLyQ
6�&21(;,Ï1�DO�XVXDULR�66��/D�630�HVSHUD�HQWRQFHV�XQD�UHVSXHVWD�6�&21(;,Ï1�GHO�XVXDULR�66�OODPDGR��6L�OD�630
UHFHSWRUD�QR�SXHGH� WUDWDU� OD�SHWLFLyQ� HQWUDQWH�SDUD�XQD� FRQH[LyQ�GH� VHVLyQ��QR� HPLWH� QLQJXQD�SULPLWLYD�GH� VHUYLFLR� DO
XVXDULR�66�\�IRUPDWD�XQD�63'8�5(&+$=2�&2572��YpDVH���������

6L�OD�630�UHFHSWRUD�QR�VXVWHQWD�OD�RSFLyQ�FRQH[LyQ�FRUWD�\�VH�KD�UHFLELGR�OD�63'8�&21(;,Ï1�&257$�FRPR�GDWRV�GH
XVXDULR�HQ�XQD�LQGLFDFLyQ�7�&21(;,Ï1��VH�LJQRUDUi�OD�63'8�&21(;,Ï1�&257$�\�QR�VH�XWLOL]DUi�HO�SDUiPHWUR�GH
GDWRV�GH�XVXDULR�HQ�OD�UHVSXHVWD�7�&21(;,Ï1�

���� 63'8�$&(37$&,Ï1�&257$

/D�UHVSXHVWD� �DFHSWDFLyQ��6�&21(;,Ï1�UHVXOWD�HQ�XQD�63'8�$&(37$&,Ï1�&257$�VL� HO�XVXDULR�66� UHVSRQGHGRU
VHOHFFLRQD� HQ� HO� SDUiPHWUR� UHTXLVLWRV� GH� XVXDULR� GH� VHVLyQ� GH� OD� UHVSXHVWD� 6�&21(;,Ï1� VRODPHQWH� ODV� XQLGDGHV
IXQFLRQDOHV�Q~FOHR��G~SOH[�\�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR��\�QR�KD\�VHOHFWRU�GH�VHVLyQ�UHVSRQGHGRU��'HVSXpV�GH�HVWR�
OD� 630� SDVD� D� OD� IDVH� GH� WUDQVIHUHQFLD� GH� GDWRV� \� SXHGH� UHFLELU� FXDOTXLHU� SHWLFLyQ� GH� VHUYLFLR� GH� VHVLyQ� R� 63'8
DXWRUL]DGD�SRU�ODV�XQLGDGHV�IXQFLRQDOHV�VHOHFFLRQDGDV�

������ &RQWHQLGR�GH�XQD�63'8�$&(37$&,Ï1�&257$

/D�63'8�$&(37$&,Ï1�&257$�FRQWLHQH�QLQJXQR��XQR�R�PiV�FDPSRV�GH�SDUiPHWURV�\�XQ�FDPSR�GH� IRUPDFLyQ�GH
XVXDULR�IDFXOWDWLYR�

127$�±�/D�GHILQLFLyQ�GH�XQR�R�PiV�FDPSRV�GH�SDUiPHWURV�SDUD�HVWD�63'8�UHTXLHUH�XOWHULRU�HVWXGLR�

������ (QYtR�GH�OD�63'8�$&(37$&,Ï1�&257$

8QD� UHVSXHVWD� �DFHSWDFLyQ��6�&21(;,Ï1� UHVXOWD� HQ� HO� HQYtR�GH�XQD�63'8�$&(37$&,Ï1�&257$�FRPR�GDWRV� GH
XVXDULR�HQ�OD�SULPLWLYD�SHWLFLyQ�7�&21(;,Ï1�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH�

������ 5HFHSFLyQ�GH�63'8�$&(37$&,Ï1�&257$

8QD� 63'8� $&(37$&,Ï1� &257$� HQWUDQWH� YiOLGD� TXH� HV� DFHSWDEOH� D� OD� 630� LQLFLDGRUD� UHVXOWD� HQ� XQD� SULPLWLYD
FRQILUPDFLyQ� �DFHSWDFLyQ�� 6�&21(;,Ï1� DO� XVXDULR� 66�� 6H� FRQVLGHUD� TXH� OD� FRQH[LyQ� GH� VHVLyQ� VH� KD� HVWDEOHFLGR
VDWLVIDFWRULDPHQWH� \� OD� 630�SDVD� D� OD� IDVH� GH� WUDQVIHUHQFLD� GH� GDWRV� \� SXHGH� UHFLELU� FXDOTXLHU� SHWLFLyQ� GH� VHUYLFLR� R
63'8�DXWRUL]DGD�SRU�ODV�XQLGDGHV�IXQFLRQDOHV�VHOHFFLRQDGDV�

���� 63'8�5(&+$=2�&2572

8QD� 63'8� 5(&+$=2� &2572� HV� XWLOL]DGD� SRU� HO� UHVSRQGHGRU� �XVXDULR� 66� R� 630�� SDUD� UHFKD]DU� XQ� LQWHQWR� GH
HVWDEOHFHU�XQD�FRQH[LyQ�GH�VHVLyQ�

������ &RQWHQLGR�GH�OD�63'8�5(&+$=2�&2572

/D� 63'8� 5(&+$=2� &2572� FRQWLHQH�� HQ� RUGHQ�� XQ� FDPSR� TXH� LGHQWLILFD� VL� OD� FRQH[LyQ� GH� WUDQVSRUWH� SXHGH� VHU
UHWHQLGD�� XQ� FDPSR� TXH� LGHQWLILFD� VL� HO� UHFKD]R� HV� SHUPDQHQWH� R� WUDQVLWRULR�� VHJXLGR� GH� QLQJXQR�� R� PiV� FDPSRV� GH
SDUiPHWURV�\��IDFXOWDWLYDPHQWH��XQ�FDPSR�GH�LQIRUPDFLyQ�GH�XVXDULR�

127$�±�/D�GHILQLFLyQ�GH�XQR�R�PiV�FDPSRV�GH�SDUiPHWURV�SDUD�HVWD�63'8�UHTXLHUH�XOWHULRU�HVWXGLR�
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�� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

������ (QYtR�GH�OD�63'8�5(&+$=2�&2572

8QD�UHVSXHVWD��UHFKD]R��6�&21(;,Ï1�UHVXOWD�HQ�HO�HQYtR�GH�XQD�63'8�5(&+$=2�&2572�FRPR�GDWRV�GH�XVXDULR�HQ
OD�SULPLWLYD� UHVSXHVWD�3�&21(;,Ï1�GH� OD�FRQH[LyQ�GH� WUDQVSRUWH��/D�63'8�5(&+$=2�&2572�SXHGH� VHU� HQYLDGD
WDPELpQ� VL� OD� 630� UHVSRQGHGRUD� QR� SXHGH� WUDWDU� OD� SHWLFLyQ� SDUD� XQD� FRQH[LyQ� GH� VHVLyQ�� 1R� VH� HVWDEOHFH� QLQJXQD
FRQH[LyQ�GH�VHVLyQ�

6L� HO� SDUiPHWUR� GHVFRQH[LyQ� GH� WUDQVSRUWH� LQGLFD� TXH� VH� KD� ORJUDGR� OD� FRQH[LyQ� GH� WUDQVSRUWH�� OD� 630� HVSHUD� XQD
63'8�&21(;,Ï1�R�XQD�63'8�&21(;,Ï1�&257$��'H�RWUR�PRGR��OD�630�DUUDQFD�HO�WHPSRUL]DGRU�7,0�\�HVSHUD
SRU� XQD� LQGLFDFLyQ� 7�'(6&21(;,Ï1�� 6L� H[SLUD� HO� SOD]R� GHO� WHPSRUL]DGRU� DQWHV� GH� UHFLELUVH� XQD� LQGLFDFLyQ
7�'(6&21(;,Ï1� OD� 630� SLGH� GHVFRQH[LyQ� GH� WUDQVSRUWH� FRQ� XQD� SHWLFLyQ� 7�'(6&21(;,Ï1�� $O� UHFLELU� XQD
LQGLFDFLyQ�7�'(6&21(;,Ï1�VH�FDQFHOD�HO�WHPSRUL]DGRU�

127$�±�(O�YDORU�GH�7,0�HV�XQ�DVXQWR�GHSHQGLHQWH�GH�OD�LPSOHPHQWDFLyQ�ORFDO�UHODFLRQDGR�FRQ�OD�FDOLGDG�GH�VHUYLFLR�

������ 5HFHSFLyQ�GH�OD�63'8�5(&+$=2�&2572

8QD�63'8�5(&+$=2�&2572�HQWUDQWH�YiOLGD� UHVXOWD�HQ�XQD�SULPLWLYD�GH�FRQILUPDFLyQ��UHFKD]R��6�&21(;,Ï1�DO
XVXDULR�66��1R�VH�HVWDEOHFH�QLQJXQD�FRQH[LyQ�GH�VHVLyQ��6L�HO�SDUiPHWUR�GHVFRQH[LyQ�GH�WUDQVSRUWH�LQGLFD�TXH�OD�630
OODPDGD�KD�SHGLGR�OD�FRQH[LyQ�GH�WUDQVSRUWH�\�TXH�pVWR�HV�DFHSWDEOH�SDUD�OD�630�OODPDQWH��OD�630�HVSHUD�XQD�SHWLFLyQ�6�
&21(;,Ï1��(Q�ORV�GHPiV�FDVRV��OD�630�OLEHUD�OD�FRQH[LyQ�GH�WUDQVSRUWH��KDFLHQGR�XQD�SHWLFLyQ�7�'(6&21(;,Ï1�

���� /LEHUDFLyQ�GH�OD�FRQH[LyQ�FXDQGR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD

&XDQGR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��OD�FRQH[LyQ�GH�VHVLyQ�HV�VyOR�WHUPLQDGD�SRU�OD�WHUPLQDFLyQ�GH�OD
FRQH[LyQ�GH�WUDQVSRUWH�VXVWHQWDGRUD��1R�VH�WUDQVPLWH�QLQJXQD�63'8�$%2572�

������ ,QLFLDFLyQ�GH�WHUPLQDFLyQ

8QD� SHWLFLyQ� 6�8�$%2572� R� OD� GHWHFFLyQ� GH� XQ� HUURU� GH� SURWRFROR� UHVXOWD� HQ� XQD� SHWLFLyQ� 7�'(6&21(;,Ï1�
/D�630�SXHGH�XWLOL]DU�IDFXOWDWLYDPHQWH�HO�FDPSR�GDWRV�GH�XVXDULR�GH�7�'(6&21(;,Ï1�SDUD�LQGLFDU�HO�PRWLYR�GH�OD
GHVFRQH[LyQ�GH�WUDQVSRUWH�D�OD�630�GLVWDQWH��(O�FyGLJR�GH�PRWLYR�FRQVLVWH�HQ�XQ�RFWHWR�FRQ�ORV�VLJXLHQWHV�YDORUHV�

D� ����HUURU�GH�SURWRFROR�GH�VHVLyQ�

E� ����SHWLFLyQ�6�8�$%2572�UHFLELGD�

2WURV�YDORUHV�TXHGDQ�HQ�UHVHUYD�

������ 5HFHSFLyQ�GH�7�'(6&21(;,Ï1

8QD�7�'(6&21(;,Ï1�HQWUDQWH�FRQ�XQ�FDPSR�GH�GDWRV�GH�XVXDULR�TXH�FRQWLHQH�XQ�RFWHWR�FRQ�HO�YDORU���UHVXOWD�HQ�XQD
LQGLFDFLyQ�6�8�$%2572�VLQ�SDUiPHWURV�

8QD� 7�'(6&21(;,Ï1� HQWUDQWH� FRQ� XQ� FDPSR� GH� GDWRV� GH� XVXDULR� YDFtR�� R� XQ� FDPSR� GH� GDWRV� GH� XVXDULR� TXH� HV
GLVWLQWR�GH�XQ�RFWHWR�FRQ�XQ�YDORU���UHVXOWD�HQ�XQD�6�3�$%2572�VLQ�SDUiPHWURV�

� (VWUXFWXUD�\�FRGLILFDFLRQHV�GH�ODV�63'8

^1LQJXQD�PRGLILFDFLyQ`

��� (VWUXFWXUD�GH�ODV�76'8

^1LQJXQD�PRGLILFDFLyQ`

��� (VWUXFWXUD�GH�ODV�63'8

^0RGLItTXHVH�HO�WtWXOR�GH�����FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�VXEUD\DGR`
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

��� (VWUXFWXUD�GH�ODV�63'8��63'8�GH�IRUPD�ODUJD�

^0RGLItTXHVH�VHJ~Q�ODV�DGLFLRQHV�VXEUD\DGDV�OD�SULPHUD�IUDVH�GH����`

(Q�HVWD�VXEFOiXVXOD�VH�HVSHFLILFD�OD�HVWUXFWXUD�JHQHUDO�GH�ODV�63'8�GH�IRUPD�ODUJD�GHVGH�HO�SXQWR�GH�YLVWD�GH�VXV�FDPSRV
FRQVWLWXWLYRV��/DV�63'8�GH�IRUPD�ODUJD�VRQ�WRGDV�ODV�63'8�FX\RV�QRPEUHV�QR�FRPLHQ]DQ�FRQ�©&257$ª�

^+iJDVH�OD�VLJXLHQWH�PRGLILFDFLyQ�HQ�WRGR�HO�UHVWR�GH����`

$xiGDVH�©GH�IRUPD�ODUJDª�GHVSXpV�©63'8ª�

^$xiGDVH�HO�VLJXLHQWH�SiUUDIR�GHVSXpV�GHO�SULPHU�SiUUDIR�GH����`

/D�63'8�18/$�QR�XWLOL]D�HVWD�HVWUXFWXUD���������

�������D�������

^1LQJXQD�PRGLILFDFLyQ��VDOYR�OD�DGLFLyQ�GH�©GH�IRUPD�ODUJDª�GHVSXpV�GH�OD�SDODEUD�©63'8ª�VLHPSUH�TXH�DSDUHFH�HQ
HVWDV�VXEFOiXVXODV`

^$xiGDVH�OD�VLJXLHQWH�QXHYD�VXEFOiXVXOD�GHVSXpV�GH������`

����� (VWUXFWXUD�GH�OD�63'8�18/$

/D�63'8�18/$�FRQVLVWH�VRODPHQWH�HQ�XQ�FDPSR�GH�LQIRUPDFLyQ�GH�XVXDULR��1R�KD\�FDPSR�6,�R�/,�

127$� ±� /D� 63'8� 18/$� FRUUHVSRQGH� FRQ� XQD� 66'8� VDOLHQWH� QR� PRGLILFDGD� FRPR� XQD� 76'8� \� FRUUHVSRQGH� FRQ
XQD�76'8�HQWUDQWH�QR�PRGLILFDGD�FRPR�XQD�66'8�

�����D�����

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDQVH�GRV�QXHYDV�VXEFOiXVXODV�����\�����GHVSXpV�GH����`

��� (VWUXFWXUD�GH�OD�63'8��63'8�GH�IRUPD�FRUWD�

(VWD� VXEFOiXVXOD� HVSHFLILFD� OD� HVWUXFWXUD� JHQHUDO� GH� ODV� 63'8�GH� IRUPD� FRUWD� GHVGH� HO� SXQWR� GH� YLVWD� GH� VXV� FDPSRV
FRQVWLWXWLYRV��/DV�63'8�GH�IRUPD�FRUWD�VRQ� WRGDV� ODV�63'8�FX\RV�QRPEUHV�FRPLHQ]DQ�FRQ�©&257$ª��/D�HVWUXFWXUD
JHQHUDO�GH�HVWDV�63'8�VH�PXHVWUD�HQ�HO�&XDGUR����

/DV�FRGLILFDFLRQHV�\�UHTXLVLWRV�HVWUXFWXUDOHV�HVSHFtILFRV�GH�ODV�63'8�GH�IRUPD�FRUWD�SDUWLFXODUHV�VH�HVSHFLILFDQ�HQ�����

&8$'52�����$GG����;����

(VWUXFWXUD�GH�OD�63'8�GH�IRUPD�FRUWD

63'8�GH�IRUPD�FRUWD &DPSR�6,	3 &DPSR�GH�SDUiPHWUR &DPSR�GH�LQIRUPDFLyQ
GH�XVXDULR

L�L�L�L�L�S�S�S 3DUD�XOWHULRU�XVR
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�� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

/DV�63'8�GH�IRUPD�FRUWD�FRQWHQGUiQ��HQ�HO�VLJXLHQWH�RUGHQ�

D� XQ�FDPSR�6,	3�GH�XQ�RFWHWR�

E� QLQJXQR��XQR�R�PiV�FDPSRV�GH�SDUiPHWURV�GHILQLGRV�SDUD�ODV�63'8�GH�IRUPD�FRUWD�

127$�±�/RV�FDPSRV�GH�SDUiPHWURV�QR�VH�HVSHFLILFDQ�HQ�HVWH�$GGHQGXP�8,7�7��6H�SUHYp�TXH�VH�HVSHFLILFDUiQ�HQ�HO�IXWXUR�

F� HO�FDPSR�GH�LQIRUPDFLyQ�GH�XVXDULR��VL�HVWi�GHILQLGR�SDUD�OD�63'8�GH�IRUPD�FRUWD��\�VL�HVWi�SUHVHQWH�

(Q�HO�RFWHWR�6,	3�

G� ORV�ELWV������HWLTXHWDGRV�©LLLLLª�HQ�OD�)LJXUD�����VRQ�HO�FDPSR�6,�TXH�LGHQWLILFD�HO�WLSR�GH�63'8�GH�IRUPD
FRUWD�

H� ORV�ELWV������HWLTXHWDGRV�©SSSª�HQ�OD�)LJXUD�����VH�GHILQHQ�FRPR�VLJXH�

± HO�ELW���LGHQWLILFD�VL�QLQJXQR��XQR�R�PiV�SDUiPHWURV�DFRPSDxDQ�D�OD�63'8�

± ORV�ELWV���\���HQ� OD�63'8�&21(;,Ï1�&257$�\�$&(37$&,Ï1�&257$�HVWiQ� UHVHUYDGRV�SDUD
XVR�IXWXUR�

± ORV�ELWV���\���VH�GHILQHQ�SDUD�OD�63'8�5(&+$=2�&2572��YpDQVH���������\����������

/D�ORQJLWXG�WRWDO�GH�XQD�638�GH�IRUPD�FRUWD�HV�GHWHUPLQDGD�SRU�OD�ORQJLWXG�GH�OD�76'8�

��� 63'8�GH�IRUPD�FRUWD�\�FDPSRV�GH�SDUiPHWURV�DVRFLDGRV

7RGDV�ODV�63'8�GH�IRUPD�FRUWD�WLHQHQ�FDPSRV�6,�GH���ELWV��HQ�ORV�FXDOHV�HO�ELW�GH�RUGHQ�PiV�DOWR��ELW���GHO�FDPSR�6,	7�
HV���

����� 63'8�'(�&21(;,Ï1�&257$��6&1�

������� (O�FDPSR�6,�VH�FRGLILFDUi�©�����ª�

������� (O� ELW� �� GHO� SULPHU� RFWHWR� �HQ� HO� FXDO� ORV� ELWV� ���� VRQ� HO� FDPSR� 6,�� LQGLFD� VL� HVWiQ� SUHVHQWHV� FDPSRV� GH
SDUiPHWURV�

• ���=��QLQJ~Q�FDPSR�GH�SDUiPHWUR�HVWi�SUHVHQWH�

• ���=��KD\�FDPSRV�GH�SDUiPHWURV�SUHVHQWHV���/D�XWLOL]DFLyQ�GH�HVWD�FRGLILFDFLyQ�UHTXLHUH�XOWHULRU�HVWXGLR��

127$�±�/RV�FDPSRV�GH�SDUiPHWURV�QR�VH�HVSHFLILFDQ�HQ�HVWH�$GGHQGXP�8,7�7��6H�SUHYp�TXH�VH�HVSHFLILFDUiQ�HQ�HO�IXWXUR�

������� 6L�QR�KD\�FDPSRV�GH�SDUiPHWURV�SUHVHQWH��XQ�FDPSR�GH�LQIRUPDFLyQ�GH�XVXDULR�SXHGH�HVWDU�SUHVHQWH�FRQ�GDWRV
GH�XVXDULR�SURSRUFLRQDGRV�SRU�HO�XVXDULR�66�OODPDQWH�

����� 63'8�'(�$&(37$&,Ï1�&257$��6$&�

������� (O�FDPSR�6,�VH�FRGLILFDUi�©�����ª�

������� (O� ELW� �� GHO� SULPHU� RFWHWR� �HQ� HO� FXDO� ORV� ELWV� ���� VRQ� HO� FDPSR� 6,�� LQGLFD� VL� HVWiQ� SUHVHQWHV� FDPSRV� GH
SDUiPHWURV�

• ���=��QLQJ~Q�FDPSR�GH�SDUiPHWUR�HVWi�SUHVHQWH�

• ���=��KD\�FDPSRV�GH�SDUiPHWURV�SUHVHQWHV���/D�XWLOL]DFLyQ�GH�HVWD�FRGLILFDFLyQ�UHTXLHUH�XOWHULRU�HVWXGLR��

127$�±�/RV�FDPSRV�GH�SDUiPHWURV�QR�VH�HVSHFLILFDQ�HQ�HVWH�$GGHQGXP�8,7�7��6H�SUHYp�TXH�VH�HVSHFLILFDUiQ�HQ�HO�IXWXUR�

������� 6L� QR� KD\� FDPSRV� GH� SDUiPHWURV�� XQ� FDPSR� GH� LQIRUPDFLyQ� GH� XVXDULR� SXHGH� HVWDU� SUHVHQWH� FRQ� GDWRV� GH
XVXDULR�SURSRUFLRQDGRV�SRU�HO�XVXDULR�66�OODPDGR�

����� 63'8�GH�UHFKD]R�FRUWR��65)�

������� (O�FDPSR�6,�VH�FRGLILFDUi�©�����ª�
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������� (O� ELW� �� GHO� FDPSR� 6,	3� �HQ� HO� FXDO� ORV� ELWV� ���� VRQ� HO� FDPSR� 6,�� LQGLFD� VL� KD\� FDPSRV� GH� SDUiPHWURV
SUHVHQWHV�

• ���=��QLQJ~Q�FDPSR�GH�SDUiPHWUR�HVWi�SUHVHQWH�

• ���=��KD\�FDPSRV�GH�SDUiPHWURV�SUHVHQWHV���/D�XWLOL]DFLyQ�GH�HVWD�FRGLILFDFLyQ�UHTXLHUH�XOWHULRU�HVWXGLR��

127$�±�/RV�FDPSRV�GH�SDUiPHWURV�QR�VH�HVSHFLILFDQ�HQ�HVWH�$GGHQGXP�8,7�7��6H�SUHYp�TXH�VH�HVSHFLILFDUiQ�HQ�HO�IXWXUR�

������� (O� ELW� �� GHO� FDPSR� 6,	3� �HQ� HO� FXDO� ORV� ELWV� ���� VRQ� HO� FDPSR� 6,�� LQGLFDUiQ� HO� FDPSR� GHVFRQH[LyQ� GH
WUDQVSRUWH��(VWH�LQGLFDUi�VL�VH�PDQWLHQH�R�QR�OD�FRQH[LyQ�GH�WUDQVSRUWH��/D�FRGLILFDFLyQ�GH�HVWH�FDPSR�VHUi�

• ELW����=���� VH�OLEHUD�OD�FRQH[LyQ�GH�WUDQVSRUWH�

• ELW����=���� VH�PDQWLHQH�OD�FRQH[LyQ�GH�WUDQVSRUWH�

������� (O� ELW� �� GHO� FDPSR� 6,	3� �HQ� HO� FXDO� ORV� ELWV� ���� VRQ� HO� FDPSR� 6,�� LQGLFDUiQ� VL� HO� UHFKD]R� HV� WUDQVLWRULR� R
SHUPDQHQWH��/D�FRGLILFDFLyQ�GH�HVWH�FDPSR�VHUi�

• ELW����=���� VH�SXHGH�LQIRUPDU�DO�XVXDULR�66�OODPDQWH�TXH�HO�UHFKD]R�HV�SHUVLVWHQWH�

• ELW����=���� OVH�SXHGH�LQIRUPDU�DO�XVXDULR�66�OODPDQWH�TXH�HO�UHFKD]R�HV�WUDQVLWRULR�

������� 6L�QR�KD\�FDPSRV�GH�SDUiPHWURV�SUHVHQWHV��XQ�FDPSR�GH�LQIRUPDFLyQ�GH�XVXDULR�SXHGH�HVWDU�SUHVHQWH�FRQ�GDWRV
GH�XVXDULR�SURSRUFLRQDGRV�SRU�HO�XVXDULR�66�OODPDGR�

� &RQIRUPLGDG�FRQ�HVWD�5HFRPHQGDFLyQ�|�1RUPD�,QWHUQDFLRQDO

��� 5HTXLVLWRV�GH�FRQIRUPLGDG�HVWiWLFD

�������D�������

^1LQJXQD�PRGLILFDFLyQ`

�����

^$xiGDQVH�D�OD�OLVWD�GH�������GRV�DSDUWDGRV�E����\�E����GHVSXpV�GHO�DSDUWDGR�E��FRPR�VLJXH`

E��� VL�VH�VXVWHQWD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD�

E��� VL�VH�VXVWHQWD�OD�RSFLyQ�GH�FRGLILFDFLyQ�FRUWD�

�����D�����

^1LQJXQD�PRGLILFDFLyQ`

$QH[R�$�±�7DEODV�GH�HVWDGRV

$����D��$��

^1LQJXQD�PRGLILFDFLyQ`

$�� 'HILQLFLRQHV�GH�FRQMXQWRV�\�YDULDEOHV

$���� 8QLGDGHV�IXQFLRQDOHV

^(Q�HO�ODGR�GHUHFKR�GH�OD�GHILQLFLyQ�GH�IX�GRP��DxiGDVH�HO�VLJXLHQWH�WpUPLQR�DGLFLRQDO�VXEUD\DGR`

IX�GRP��=��^)'��+'��(;&(3��7'��15��6<��66��'6��0$��5(6<1��(;��$&7��&'��125`
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^$xiGDVH�D�OD�OLVWD�GH�XQLGDGHV�IXQFLRQDOHV�TXH�VLJXH�LQPHGLDWDPHQWH�OD�GHILQLFLyQ�GH�125`

125��=��XQLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR

$������D��$����

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDQVH� ODV�QXHYH� ILODV�VLJXLHQWHV�VXEUD\DGDV�DO�&XDGUR�$��� �(YHQWRV�HQWUDQWHV��\�PRGLItTXHQVH��FRPR�VH�PXHVWUD
FRQ�HO�WH[WR�VXEUD\DGR��ODV�GHVFULSFLRQHV�GH�7&21LQG�\�7&21FQI`

&8$'52��$���$GG����;����

^$xiGDQVH�ODV�VLJXLHQWHV�ILODV�DO�&XDGUR�$����(VWDGRV�`

&8$'52��$���$GG����;����

1RPEUH�DEUHYLDGR &DWHJRUtD 1RPEUH�\�GHVFULSFLyQ

1/ 63'8 63'8�18/$

6$&�7& 63'8 63'8�$&(37$&,Ï1�&257$�HQ�'DWRV�GH�XVXDULR�GH�7�&21FQI

6$&�7' 63'8 63'8�$&(37$&,Ï1�&257$�HQ�7�'$7$LQG

65)�7&�QU 63'8 63'8�'(�5(&+$=2�&2572��VLQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH��HQ�'DWRV�GH
XVXDULR�GH�7�&21FQI

65)�7&�U 63'8 63'8�'(�5(&+$=2�&2572��FRQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH��HQ�'DWRV
GH�XVXDULR�GH�7�&21FQI

65)�7'�QU 63'8 63'8�'(�5(&+$=2�&2572��VLQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH�
HQ�7�'$7$LQG

65)�7'�U 63'8 63'8�'(�5(&+$=2�&2572��FRQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH�
HQ�7�'$7$LQG

6&1�7&��1RWD��� 63'8 63'8�'(�&21(;,Ï1�&257$�HQ�'DWRV�GH�XVXDULR�GH�7�&21LQG

6&1�7' 63'8 63'8�&21(;,Ï1�&257$�HQ�7�'$7$LQG

7&21LQG 3URYHHGRU�76 ,QGLFDFLyQ�7�&21(;,Ï1�VLQ�63'8�HQ�'DWRV�GH�XVXDULR

7&21FQI 3URYHHGRU�76 &RQILUPDFLyQ�7�&21(;,Ï1�VLQ�63'8�HQ�'DWRV�GH�XVXDULR

127$��� ±� 6L� OD� RSFLyQ� GH� SURWRFROR� FRQH[LyQ� FRUWD� QR� HVWi� VRSRUWDGD�� OD� UHFHSFLyQ� GH� XQD� LQGLFDFLyQ�7�&21(;,Ï1�FRQ� XQD
63'8�&21(;,Ï1�&257$�HQ�ORV�GDWRV�GH�XVXDULR�VHUi�WUDWDGD�FRPR�XQ�HYHQWR�7&21LQG�

1RPEUH�DEUHYLDGR 1RPEUH�\�GHVFULSFLyQ

67$��( (VSHUD�GH�6$&�HQ�GDWRV�GH�XVXDULR�GH�7&21UVS

67$��) (VSHUD�GH�6&21UVS��GHVSXpV�GH�UHFLELU�6&1�HQ�'DWRV�GH�XVXDULR�GH�7&21LQG�

67$��& (VSHUD�GH�6$&�HQ�7�'$7$LQG

67$��% (VSHUD�GH�6&21UVS��GHVSXpV�GH�UHFLELU�6&1�HQ�'DWRV�GH�XVXDULR�GH�7�'$7$LQG�

67$��� 7UDQVIHUHQFLD�GH�GDWRV��FRGLILFDFLyQ�QXOD�
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^$xiGDQVH�ODV�VLJXLHQWHV�QXHYH�ILODV�FRQ�HO�FRQWHQLGR�VXEUD\DGR�DO�&XDGUR�$����(YHQWRV�VDOLHQWHV��\�PRGLItTXHQVH�FRPR
VH�PXHVWUD�FRQ�HO�WH[WR�VXEUD\DGR��ODV�GHVFULSFLRQHV�GH�7&21UHT�\�7&21UVS`

&8$'52��$���$GG����;����

^$xiGDQVH�ODV�VLJXLHQWHV�OtQHDV�DO�&XDGUR�$����3UHGLFDGR�`

&8$'52��$���$GG����;����

^$xiGDVH�OD�VLJXLHQWH�QRWD�VXEUD\DGD�D�OD�OLVWD�GH�QRWDV�HQ�ORV�&XDGURV�$���D�$���`

��������6\$%LQG�� VLJQLILFD� JHQHUDFLyQ� GH� HYHQWR� 68$%LQG�� VL� HO� FDPSR� GH� GDWRV� GH� XVXDULR� GH� OD� LQGLFDFLyQ
7�'(6&21(;,Ï1�HV�XQ�RFWHWR�FRQ�HO�YDORU����HQ�ORV�GHPiV�FDVRV�JHQHUDFLyQ�GH�HYHQWR�63$%LQG�

1RPEUH�DEUHYLDGR &DWHJRUtD 1RPEUH�\�GHVFULSFLyQ

1/ 63'8 63'8�18/$

6$&�7& 63'8 63'8�$&(37$&,Ï1�&257$�HQ�'DWRV�GH�XVXDULR�GH�7�&21UVS

6$&�7' 63'8 63'8�$&(37$&,Ï1�&257$�HQ�7�'$7$UHT

65)�7&�U 63'8 63'8�5(&+$=2�&2572��FRQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH��HQ
'DWRV�GH�XVXDULR�GH�7�&21UVS

65)�7&�QU 63'8 63'8�'(�5(&+$=2�&2572��VLQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH��HQ
'DWRV�GH�XVXDULR�GH�7�&21UVS

65)�7'�QU 63'8 63'8�'(�5(&+$=2�&2572��VLQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH��HQ
7�'$7$UHT

65)�7'�U 63'8 63'8�'(�5(&+$=2�&2572��FRQ�UHXWLOL]DFLyQ�GH�OD�FRQH[LyQ�GH�WUDQVSRUWH��HQ
7�'$7$UHT
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