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,16758&&,21(6��������������1R�DEUD�HVWH�FXHVWLRQDULR�KDVWD�TXH�VH�OH�LQGLTXH��
������������(VWH�FXHVWLRQDULR�FRQVWD�GH�WUHV�VXSXHVWRV��6838(672�,��6838(672�,,�\�
6838(672�,,,���(OLMD�XQR�GH�HOORV�\�FRQWHVWH�D�ODV�SUHJXQWDV�TXH�OR�FRPSRQHQ�PDUFDQGR�HQ�OD��+RMD�GH�([DPHQ��TXH�VH�OH�IDFLOLWD�HO�VXSXHVWR�HOHJLGR��3DUD�TXH�VX�HMHUFLFLR�VHD�FRUUHJLGR�QR�ROYLGH�VHxDODU�HO�VXSXHVWR�DO�TXH�FRQWHVWD�HQ�OD��+RMD�GH�([DPHQ���������������&DGD�VXSXHVWR�TXH�VH�SURSRQH�FRQVWD�GH�GLHFLRFKR�SUHJXQWDV�\�FDGD�XQD�GH�pVWDV��
D�VX�YH]��GH�FLQFR�UHVSXHVWDV�SRVLEOHV�GH�ODV�FXDOHV�VyOR�XQD�HV�FRUUHFWD��������������0DUTXH�ODV�UHVSXHVWDV�FRQ�EROtJUDIR�QHJUR��
������������5HFXHUGH�TXH�HO�WLHPSR�GH�UHDOL]DFLyQ�GH�HVWH�HMHUFLFLR�HV�GH����PLQXWRV��6L�
HQFXHQWUD�GLILFXOWDG�HQ�DOJXQD�GH�ODV�SUHJXQWDV�QR��VH�GHWHQJD�\�FRQWLQ~H�FRQ�OD�VLJXLHQWH��1R�
VH�SHUPLWH�XWLOL]DU�FDOFXODGRUD��
������������6yOR�VH�FDOLILFDUiQ�ODV�UHVSXHVWDV�PDUFDGDV�HQ�OD��+RMD�GH�([DPHQ��\�VLHPSUH�TXH�VH�
WHQJDQ�HQ�FXHQWD�HVWDV�LQVWUXFFLRQHV�\�ODV�FRQWHQLGDV�HQ�OD�SURSLD��+RMD�GH�([DPHQ���
������������7RGDV�ODV�SUHJXQWDV�GHO�FXHVWLRQDULR�WLHQHQ�HO�PLVPR�YDORU�\�ODV�FRQWHVWDFLRQHV�HUUyQHDV�VH�SHQDOL]DUiQ�FRQ�HO����SRU�FLHQWR�GHO�YDORU�GH�XQD�FRQWHVWDFLyQ��
������������1R�VHUiQ�YDORUDGDV�ODV�SUHJXQWDV�QR�FRQWHVWDGDV�\�DTXHOODV�HQ�ODV�TXH�ODV�PDUFDV�R�
FRUUHFFLRQHV�HIHFWXDGDV�RIUH]FDQ�OD�FRQFOXVLyQ�GH�TXH��QR�KD\�RSFLyQ�GH�UHVSXHVWD��YiOLGD��
������������(Q�OD��+RMD�GH�([DPHQ��QR�GHEHUi�DQRWDU�QLQJXQD�RWUD�PDUFD�R�VHxDO�GLVWLQWD�GH�ODV�
QHFHVDULDV�SDUD�FRQWHVWDU�HO�HMHUFLFLR�������������1R�HV�QHFHVDULR�GHYROYHU�HVWH�FXHVWLRQDULR��
1R�VH�SHUPLWH�OD�UHSURGXFFLyQ�WRWDO�R�SDUFLDO�GH�HVWH�FXHVWLRQDULR��
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6838(672�,���������������������������������������0$7(5,$6�,1)250È7,&$6��/D�8QLyQ�(XURSHD��HQWUH�RWUDV�IXQFLRQHV��VH�HQFDUJD�GH�UHJXODU�OD�SURGXFFLyQ�DQXD��GH�ELHQHV� DJURSHFXDULRV� HQWUH� ORV� SDtVHV� PLHPEURV�� FRQ� HO� ILQ� GH� HTXLOLEUDU� HO� PHUFDGR�JOREDO�HQ�VX�iPELWR�GH�DFWXDFLyQ���$�WDO�HIHFWR��HQ�PXFKRV�FDVRV�HV�QHFHVDULR�HVWDEOHFHU�FXRWDV�Pi[LPDV�GH�SURGXFFLyQ�GH�DOJXQRV�GH�HVWRV�ELHQHV�HQ� ORV�SDtVHV�GH� OD�XQLyQ��$TXHO�TXH�H[FHGD�HVWDV�FXRWDV�VHUi�VDQFLRQDGR��\D�TXH�HVWi�SHUMXGLFDQGR�DO�FROHFWLYR�GH�QDFLRQHV�LPSOLFDGDV���(Q�FDGD�SDtV��XQ�RUJDQLVPR�HVWDWDO�HV�HO�HQFDUJDGR�GH�UHJXODU�\�FRQWURODU�HVWH�DVSHFWR��&RQFUHWDPHQWH��SRGHPRV�ILMDU�FRPR�HMHPSOR�HO�FDVR�GH�OD�SURGXFFLyQ�QDFLRQDO�GH�OHFKH��(O�RUJDQLVPR�HVSDxRO�JHVWLRQD�OD�FXRWD�JOREDO�UHSDUWLpQGROD�HQWUH�ORV�JDQDGHURV��'H�HVWD�IRUPD�� FDGD� XQR� HV� UHVSRQVDEOH� GH� QR� VREUHSDVDU� OD� FDQWLGDG� TXH� OH� FRUUHVSRQGH�LQGLYLGXDOPHQWH���3DUD�FRQWURODU�HO�FXPSOLPLHQWR�GHO�FXSR�DVLJQDGR��VRQ�ODV�HPSUHVDV�FRPHUFLDOL]DGRUDV�GH� SURGXFWRV� OiFWHRV� ODV� TXH� GHEHQ� KDFHU� XQD� GHFODUDFLyQ� DQXDO� LQGLFDQGR� D� TXp�JDQDGHURV�OHV�KDQ�FRPSUDGR�OHFKH�\�HQ�TXH�FDQWLGDG���$� OR� LDUJR� GHO� DxR� SXHGH� KDEHU� LQFLGHQFLDV� TXH� KDJDQ� YDULDU� HVDV� FDQWLGDGHV�LQLFLDOPHQWH�DVLJQDGDV��FRPR�HO�FHVH�GH�DFWLYLGDG��HO�QR�DOFDQ]DU�HVD�FRWD�Pi[LPD��HWF���OR� TXH� SHUPLWH� D� RWURV� JDQDGHURV� DXPHQWDU� HO� Q~PHUR� GH� OLWURV� TXH� WLHQHQ� SHUPLWLGR�YHQGHU���$�ILQDO�GHO�DxR��VL�(VSDxD�VH�KD�H[FHGLGR�GHO�FXSR�PDUFDGR�WLHQH�TXH�DVXPLU�VX�PXOWD��$�VX�YH]��HO�RUJDQLVPR�UHSHUFXWH�HVH�LPSRUWH�HQ�ORV�JDQDGHURV�TXH�KDQ�VREUHSDVDGR�VX�FXRWD�LQGLYLGXDO�GH�SURGXFFLyQ��\�OR�KDFH�DWHQGLHQGR�D�XQD�VHULH�GH�SDUiPHWURV��'DGR�TXH�OD�PXOWD�GH�FDGD�JDQDGHUR�GHSHQGH�GH�OD�GHFODUDFLyQ�TXH�KDFHQ�ODV�HPSUHVDV��HVRV�GDWRV�VRQ�PX\�VHQVLEOHV�D�YDULDFLRQHV�\�WDPELpQ�D�ILOWUDFLRQHV��\�SRU�WDQWR�GHEHQ�HVWDU�SURWHJLGRV�HQ�WRGR�PRPHQWR��,QLFLDOPHQWH��HVD�GHFODUDFLyQ�VH�KDFtD�HQ�SDSHO��3RVWHULRUPHQWH�VH�FRPHQ]y�D�HQYLDU�HQ�VRSRUWH�PDJQpWLFR��\�GH�FDUD�DO�SUy[LPR�DxR�VH�YD�D�KDELOLWDU�OD�RSFLyQ�GH�TXH�VH�UHDOLFH�YtD�,QWHUQHW������������������
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������¢4Xp�SURWRFROR�HV�HO�HVWiQGDU�GH�IDFWR�HQ�,QWHUQHW�SDUD�DVHJXUDU�OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV"�D�����7&3�,3�E�����+773�F�����66/�G�����$'6/�H�����5'6,�
������¢4Xp�WpFQLFD�GH�ODV�DEDMR�HQXPHUDGDV�VHUi�OD�PiV�DGHFXDGD�SDUD�ORJUDU�XQD�DXWHQWLFDFLyQ�IXHUWH�GH�ODV�HPSUHVDV�D�OD�KRUD�GH�JUDEDU�VX�GHFODUDFLyQ"�D�����&LUFXLWRV�SULYDGRV�E�����8VXDULR�\�FRQWUDVHxD�F�����$XWHQWLFDFLyQ�SRU�GLUHFFLyQ�,3�G�����&HUWLILFDGRV�GLJLWDOHV�H������,QWHUFDPELR�WHOHIyQLFR�GH�FODYHV�
����6L�HO�FRQWHQLGR�GH�ORV�UHJLVWURV�TXH�VH�JUDEDQ�HV��1RPEUH�GHO�$JULFXOWRU��1,)��\�&DQWLGDG�GH�/HFKH�H�,PSRUWH�GH�OD�SRVLEOH�PXOWD�¢(Q�TXp�QLYHO�GH�VHJXULGDG�VH�FODVLILFDUtD�FRPR�PtQLPR�HO�ILFKHUR�VHJ~Q�OD�/H\�GH�2UGHQDFLyQ�GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��/23'&3�"�D�����$OWR�E�����,QWHUPHGLR�F������%iVLFR�G�����1R�VH�SXHGH�GHWHUPLQDU�FRQ�ORV�GDWRV�GH�OD�SUHJXQWD�H�����$FWXDOPHQWH�HVWi�HQ�YLJRU�OD�/257$'��QR�OD�/23'&3�
���¢4Xp�GHEH�GHFODUDU�HO�RUJDQLVPR�HVWDWDO�HQ�OD�$JHQFLD�GH�3URWHFFLyQ�GH�'DWRV"�D�����(O�ILFKHUR�GH�HPSUHVDV�UHJLVWUDGDV�HQ�Ht�SURSLR�RUJDQLVPR��FRQ�VX�QRPEUH��&,)�\�GRPLFLOLR��E�����(O�ILFKHUR�GH�JDQDGHURV�FRQ�ORV�GDWRV�TXH�HQYtDQ�ODV�HPSUHVDV�F�����(O�ILFKHUR�GH�JDQDGHURV�FRQ�ORV�GDWRV�TXH�HQYtDQ�ODV�HPSUHVDV�G�����(O�ILFKHUR�GH�JDQDGHURV�FRQ�ORV�GDWRV�TXH�HQYtDQ�ODV�HPSUHVDV�H������/D�/23'&3�VyOR�REOLJD�D�KDFHU�OD�GHFODUDFLyQ�D�ODV�HPSUHVDV�SULYDGDV��\�QR�D�ORV�RUJDQLVPRV�S~EOLFRV������6L�TXHUHPRV�XWLOL]DU�FHUWLILFDGRV�GLJLWDOHV�FRPR�ORV�HPSOHDGRV�SRU�OD�$JHQFLD�7ULEXWDULD�SDUD�OD�GHFODUDFLyQ�GH�OD�UHQWD��KDEODPRV�GH�FHUWLILFDGRV��D������&(5(6�E�����$($7�
F������9HULVLJQ�G������%DLWLPRUH�H������0LFURVRIW�����(Q�XQD�FRQILJXUDFLyQ�WtSLFD�SDUD�RIUHFHU�HVWH�WLSR�GH�VHUYLFLR��HQ�HO�&3'�GHO�RUJDQLVPR��ODV�HPSUHVDV��DO�JUDEDU�VX�GHFODUDFLyQ�D�����$FFHGHQ�GLUHFWDPHQWH�DO�VHUYLGRU�GH�EDVH�GH�GDWRV�LQWHUQR�GHO�RUJDQLVPR��E�����$FFHGHQ�DO�VHUYLGRU�ZHE�GH��RUJDQLVPR��TXH�HV�HO�TXH�VH�FRPXQLFD�FRQ�HO�VHUYLGRU�GH�EDVH�GH�GDWRV�LQWHUQR��F�����(QYtDQ�ORV�ILFKHURV�SRU�FRUUHR�HOHFWUyQLFR�HQ�,QWHUQHW��G�����(O�XVR�GH�FHUWLILFDGRV�GLJLWDOHV�VXVWLWX\H�D��VHUYLGRU�ZHE��H�����&DGD�XQD�DFFHGH�DO�VHUYLGRU�ZHE�GH�VX�SURYHHGRU�GH�VHUYLFLRV�����¢(Q�TXp�SDUWH�GH�OD�UHG�GH�XQD�HPSUHVD�VXHOHQ�FRORFDUVH�ORV�VHUYLGRUHV�ZHE�GH�,QWHUQHW"�D�����(Q�OD�]RQD�GHVPLOLWDUL]DGD��'0����E�����(Q�OD�,QWUDQHW��F������(Q�OD�SDUWH�H[WHUQD��WUDV�HO�URXWHU�GH�VDOLGD��G�����(Q�ODV�GHSHQGHQFLDV�GHO�SURYHHGRU�GH�VHUYLFLRV�,QWHUQHW��H������(Q�HO�0LQLVWHULR�GHO�TXH�GHSHQGH�GLFKR�RUJDQLVPR���
���¢'yQGH�VLWXDUtDV�XQ�FRUWDIXHJRV�HQ�ORV�VLVWHPDV�LQIRUPiWLFRV�GH�HVWH�RUJDQLVPR"�D����(Q�HO�&3'��SDUD�HYLWDU�LQFHQGLRV��E�����6L�WLHQH�YDULRV�HGLILFLRV��HQ�OD�VHGH�FRQ�PiV�SHUVRQDO��F�����(QWUH�ORV�VZLWFKHV�\�UHVWR�GH�HOHFWUyQLFD�GH�UHG�\�ORV�VHUYLGRUHV�GH�GDWRV��G����(QWUH�ODV�LPSUHVRUDV�\�ORV�VHUYLGRUHV��H�����(QWUH�OD�UHG�LQWHUQD��OD�'0=�\�OD�SDUWH�H[WHUQD�GH�OD�UHG��
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���¢&XDO�GH�ODV�VLJXLHQWHV�HV�XQD�YHQWDMD�GH�XQD�5HG�3ULYDGD�9LUWXDO�IUHQWH�D�XQD�5HG�3ULYDGD�5HDO"�D�����(V�PiV�UiSLGD��E����7LHQH�GLVSRQLEOH�WRGR�HO�DQFKR�GH�EDQGD�GH�OD�OtQHD��F�����(V�PiV�FDUD��G�����3UHFLVD�FRQHFWDU�ODV�GLVWLQWDV�VHGHV�GH�OD�RUJDQL]DFLyQ�HQWUH�Vt��H�����)tVLFDPHQWH�VyOR�HV�QHFHVDULR�XQD�FRQH[LyQ�D�,QWHUQHW�SDUD�WHQHU�DFFHVR�D�HVD�5HG�3ULYDGD�9LUWXDO��
����(Q�JHQHUDO��¢FyPR�IXQFLRQD�XQD�DSOLFDFLyQ�ZHE"�D�����,QLFLDOPHQWH��HO�VHUYLGRU�ZHE�WUDQVPLWH�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�DO�3&�FOLHQWH��'XUDQWH�HO�UHVWR�GH�OD�VHVLyQ��HV�pVWH�HO�TXH�HMHFXWD�WRGR�HO�SURFHVR������������������������������������������������������������������������E����7RGD�OD�HMHFXFLyQ�VH�UHDOL]D�HQ�HO�VHUYLGRU�ZHE��TXH�HQYtD�ODV�SDQWDOODV�\D�IRUPDWHDGDV�FRPR�LPiJHQHV�DO�FOLHQWH��������������������������������������������������������������������������������������������������������������������������F�����/RV�GDWRV�VH�UHFXSHUDQ�GHO�VHUYLGRU�GH�EDVH�GH�GDWRV��SHUR�ORV�SURFHVRV�VH�HMHFXWDQ�HQ�HO�3&�FOLHQWH��TXH�ILQDOPHQWH�HQYtD�ODV�SDQWDOODV�DO�QDYHJDGRU��G�����(O�VHUYLGRU�ZHE�REWLHQH�OD�LQIRUPDFLyQ�GHO�VHUYLGRU�GH�EDVH�GH�GDWRV�FXDQGR�HV�QHFHVDULD��\�HQYtD�DO�3&�FOLHQWH�HO�FyGLJR�+70/��(O�QDYHJDGRU�HQ�HO�3&�FOLHQWH�LQWHUSUHWD�HVH�FyGLJR�\�OR�YLVXDOL]D�FRPR�SiJLQD�ZHE��H�����6H�HMHFXWD�XQ�SURFHVR�HVSHFtILFR�HQ�HO�3&�TXH�OR�FRQYLHUWH�HQ�WHUPLQDO�GHO�VHUYLGRU�ZHE��FRPR�VL�HVWXYLHVH�HQ�OD�PLVPD�RILFLQD���
����¢&XDO�GH�ODV�VLJXLHQWHV�GLUHFFLRQHV�,3�HV�YiOLGD�SDUD�TXH�XQD�PiTXLQD�WHQJD�SUHVHQFLD�HQ�,QWHUQHW"�D����������������E�����������������F������������������G������������������H��������������������
����6L�HQ�PL�HPSUHVD�WHQJR�����RUGHQDGRUHV�\�TXLHUR�TXH�WRGRV�SHUWHQH]FDQ�D�OD�PLVPD�UHG�¢4Xp�PiVFDUD�WHQGUp�TXH�XWLOL]DU�GH�IRUPD�TXH�GHVDSURYHFKH�HO�PHQRU�Q~PHUR�GH�GLUHFFLRQHV�,3�SRVLEOHV"�D�������������������E����������������F�������������������G��������������������H��������������������
�����/D�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�FRQVWD�GHO�SXHVWR�FOLHQWH�FRQ�XQ�VRIWZDUH�HVSHFtILFR�SDUD�FRQHFWDU�DO�VHUYLGRU�GH�GDWRV��\�HO�SURSLR�VHUYLGRU��(Q�FRQILJXUDFLRQHV�,QWHUQHW�VH�XWLOL]D�OD�DUTXLWHFWXUD�D���QLYHOHV��TXH�FRQVWD�GH��D�����&OLHQWH��VXHOH�VHU�XQ�3&�FRQ�QDYHJDGRU���6HUYLGRU�ZHE�\�VHUYLGRU�GH�DSOLFDFLRQHV��HQ�PXFKRV�FDVRV�VRQ�OD�PLVPD�PiTXLQD���\�VHUYLGRU�GH�EDVH�GH�GDWRV��E����,QWUDQHW��H[WUDQHW�H�,QWHUQHW��F�����1LYHO�)tVLFR��LQFOX\H�VXEQLYHO�0$&���1LYHO�GH�UHG��3URWRFROR�,3���1LYHO�GH�7UDQVSRUWH��SURWRFROR�7&3�\�VXSHULRUHV���G����&OLHQWH��VXHOH�VHU�XQ�3&�FRQ�QDYHJDGRU���)LUH:DOO�\�5HG�LQWHUQD��H�����&OLHQWH��VXHOH�VHU�XQ�3&�FRQ�QDYHJDGRU���%DVH�GH�'DWRV�\�6HUYLGRU�GH�GDWRV��
�����¢&XDO�GH�ODV�VLJXLHQWHV�GLUHFFLRQHV�LGHQWLILFD�D�XQD�UHG"�D���������������������E����������������F�����������������G���������������H������������������
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����/DV�HPSUHVDV�LQWURGXFHQ�OD�LQIRUPDFLyQ�PHGLDQWH�FDPSRV�GH�XQ�IRUPXODULR��¢'yQGH�SXHGR�YDOLGDU�HVRV�GDWRV"�D�����([FOXVLYDPHQWH�HQ�HO�VHUYLGRU�GH�GDWRV��E�����([FOXVLYDPHQWH�HQ�HO�VHUYLGRU�ZHE�R�GH�DSOLFDFLRQHV��F�����([FOXVLYDPHQWH�HQ�HO�VHUYLGRU�ZHE�R�GH�DSOLFDFLRQHV��G�����(Q�HO�FOLHQWH�SXHGR�KDFHU�XQD�YDOLGDFLyQ�VLQWiFWLFD��FRPSUREDQGR�SRU�HMHPSOR�VL�HQ�XQ�FDPSR�IHFKD�KH�WHFOHDGR�XQ�GtD�PD\RU�TXH�����R�VL�XQ�FyGLJR�GH�SURYLQFLD�HV�PD\RU�GH�����SHUR�FRPSUREDU�VL�XQ�YDORU�H[LVWH�HQ�OD�EDVH�GH�GDWRV�VyOR�OR�SXHGR�KDFHU�XQD�YH]�TXH�KH�SXOVDGR�HO�ERWyQ�(QYLDU��HQ�HO�VHUYLGRU�ZHE�R�GH�DSOLFDFLRQHV��H�����3XHGR�KDFHU�FRPSUREDFLRQHV�GH�WRGR�WLSR�HQ�HO�FOLHQWH�VL�XWLOL]R�-DYD6FULSW��������6XSRQJDPRV�TXH�OD�GLUHFFLyQ�,3�GH�PL�VHUYLGRU�ZHE�HV����������������\�OD�85/��ZZZ�RUJDQLVPR�HV��$�FRQWLQXDFLyQ�VH�HQXPHUDQ�XQD�VHULH�GH�DOWHUQDWLYDV�SDUD�DFFHGHU�D�pO�GHVGH�HO�QDYHJDGRU�VHJ~Q�OD�FRQILJXUDFLyQ�GHO����3&�\�GH�OD�/$1�GH�OD�HPSUHVD�GHFODUDQWH�D�OD�TXH�SHUWHQHFH��&RQ�XQD�GH�HVWDV�DOWHUQDWLYDV�12�HV�SRVLEOH�REWHQHU�OD�SiJLQD�HQ�FXHVWLyQ��¢&XDO�GH�HOODV�HV"��D�����(VFULELU�HQ�HO�QDYHJDGRU�OD�GLUHFFLyQ�,3�����������������E�����(VFULELU�HQ�HO�QDYHJDGRU�LD�85/��VDELHQGR�TXH�QR�VH�KD�GHILQLGR�HQ�OD�FRQILJXUDFLyQ�GHO�3&�QLQJ~Q�VHUYLGRU����'16�����SHUR����TXH����H[LVWH����XQ����ILFKHUR����KRVWV����GRQGH����VH����LQFOX\H����OD����VLJXLHQWH����OtQHD���������������������ZZZ���RUJDQLVPR���HV��F������(VFULELU�HQ�HO�QDYHJDGRU�OD�85/��VDELHQGR�TXH�HQ�HO�3&�VH�KD�GHILQLGR�XQ�VHUYLGRU�'16�SDUD�KDFHU�OD�UHVROXFLyQ�GH�QRPEUHV��SHUR�TXH�QR�H[LVWH�QLQJ~Q�ILFKHUR�KRVWV��G�����(VFULELU�HQ�HO�QDYHJDGRU�OD�85/��VDELHQGR�TXH�HQ�HO�3&�VH�KD�GHILQLGR�FXDO�HV�HO�VHUYLGRU�SUR[\�TXH�GD�VHUYLFLR�D�OD�UHG�GH�iUHD�ORFDO�GHO�HGLILFLR��SHUR�TXH�QR�VH�KD�GHILQLGR�QLQJ~Q�'16�\�TXH�QR�H[LVWH�QLQJ~Q�ILFKHUR�KRVWV��H������(VFULELU�HQ�HO�QDYHJDGRU�OD�85/��VDELHQGR�TXH�HQ�HO�3&�QR�KD\�GHILQLGR�QL�VHUYLGRU�'16�QL�ILFKHUR�KRVWV��SHUR�TXH�HO�VHUYLGRU�GH�GDWRV�\D�FRQWLHQH�OD�GHFODUDFLyQ�HQYLDGD�HO�DxR�DQWHULRU��������/D�DSOLFDFLyQ�TXH�KD�HODERUDGR�HO�RUJDQLVPR�SDUD�UHFLELU�ODV�GHFODUDFLRQHV�FRQWLHQH�ILFKHURV�&*,�\�6HUYIHWV��¢'yQGH�VH�HMHFXWDQ"�D�����(Q�HO�QDYHJDGRU��E�����(Q�HO�3&�&XHQWH��F������(Q�HO�VHUYLGRU�ZHE�R�GH�DSOLFDFLRQHV��G�����(Q�HO�VHUYLGRU�GH�EDVH�GH�GDWRV�H�����(Q�HO�SUR[\�GH�PL�HPSUHVD��������(Q�HVWH�WLSR�GH�FRQILJXUDFLRQHV�HV�WtSLFR�TXH�HO�VHUYLGRU�ZHE�QR�VHD�XQD�VROD�PiTXLQD��VLQR�XQ�JUXSR��/DV�VLJXLHQWHV�FDUDFWHUtVWLFDV��VDOYR�XQD�GH�HOODV��VRQ�SURSLDV�GH�HVWRV�JUXSRV��TXH�VRQ�FRQRFLGRV�FRPR�JUDQMDV�GH�VHUYLGRUHV��¢3XHGHV�VHxDODU�FXDO�HV"�D�����5HVSRQGHQ�D�XQD�PLVPD�GLUHFFLyQ�,3��E�����3HUPLWHQ�EDODQFHDU��D�FDUJD�GH�WUDEDMR��F������3HUPLWHQ�WROHUDQFLD�D�IDOORV��\D�TXH�VL�XQR�GH�ORV�VHUYLGRUHV�GHMD�GH�IXQFLRQDU��OD�SiJLQD�ZHE�VLJXH�VLHQGR�DFFHVLEOH�D�WUDYpV�GH�FXDOTXLHUD�GH�ORV�RWURV��G�����&RPSDUWHQ�VLHPSUH�XQD�~QLFD�WDUMHWD�GH�UHG��H�����3HUPLWHQ�WDQWR�TXH�ORV�RUGHQDGRUHV�GH�OD�JUDQMD�WHQJDQ�FDUDFWHUtVWLFDV�GLIHUHQWHV�HQWUH�VL�FRPR�TXH�VHDQ�LVXDOHV���������������
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������6L�OD�VROXFLyQ�RIHUWDGD�SDUD�OD�FRQHFWLYLGDG�GH�ODV�GHSHQGHQFLDV�DFWXDOPHQWH�QR�FDEOHDGDV�VH�LQFOX\H�XQD�LQVWDODFLyQ�GH�������PHWURV�WRWDOHV�GH�FDEOH�GH�SDU�WUHQ]DGR�VLQ�DSDQWDOODU�&DWHJRUtD����GHEHUHPRV�WHQHU�HQ�FXHQWD�TXH�QRV�YD�D�SHUPLWLU��D�����8QD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�KDVWD����0ESV�E����8QD�WRWDO�\�DEVROXWD�LQPXQLGDG�D�ODV�LQWHUIHUHQFLDV�F�����8QD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�KDVWD����0ESV�G����8QD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�KDVWD����0ESV�H�����8QD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�KDVWD�����0ESV�
�������3DUWLHQGR�GHO�HVTXHPD�GH�GLUHFFLRQDPLHQWR�,3�GHO�JUiILFR�¢TXp�GLVSRVLWLYR�GH�LQWHUFRQH[LyQ�GH�UHGHV�GHEHPRV�XWLOL]DU�SDUD�SHUPLWLU�HO�WUiILFR�HQWUH�ODV�GLVWLQWDV�UHGHV�\�DVt�FRQVHJXLU�TXH�HO�XVXDULR�DFFHGD�GH�IRUPD�WUDQVSDUHQWH�D�OD�DSOLFDFLyQ"�D�����8QD�SDVDUHOD�R�JDWHZD\�E�����8Q�UHSHWLGRU�F�����8Q�HQFDPLQDGRU�R�URXWHU�G�����8Q�FRQFHQWUDGRU�R�KXE�H�����8Q�SUR[\��
������6L��WHQHPRV��LJXDOPHQWH��HQ��FXHQWD��HVH��HVTXHPD���GH��GLUHFFLRQDPLHQWR��,3�\��ODV���QHFHVLGDGHV��GH�LQWHUFRQH[LyQ��SODQWHDGDV�HQ��HO�VXSXHVWR��¢TXp�HQWUDGD�KD\�TXH�HVWDEOHFHU�HQ�HO�GLVSRVLWLYR�GH�LQWHUFRQH[LyQ�HQWUH�DPEDV�iUHDV�SDUD�TXH�SHUPLWD��DFFHVR�GH�ORV�FOLHQWHV�GH�6HFUHWDUtD�GH�(VWDGR��$��DO�VHUYLGRU�ZHE�HQ�6XEVHFUHWDUtD"�D�����+RVW�GHVWLQRO���������PiVFDUD����������������JDWHZD\����������E�����5HG�GHVWLQR�����������PiVFDUD����������������JDWHZD\����������F�����5HG�GHVWLQR�����������PiVFDUD����������������JDWHZD\����������G�����5HG�GHVWLQR�����������PiVFDUD��������������JDWHZD\����������H�����5HG�GHVWLQR�����������PiVFDUD������������������JDWHZD\�����������
������'H��FDUD���D���LQFUHPHQWDU��OD���VHJXULGDG���TXLVLpUDPRV���LPSOHPHQWDU��XQ���ILOWUR���HQ���HO���GLVSRVLWLYR��GH�LQWHUFRQH[LyQ�HQWUH�DPEDV�UHGHV�SDUD�SHUPLWLU�H[FOXVLYDPHQWH�HO�WUiILFR�+773�¢FXiO�GHEHUtDPRV�HVFRJHU�GH�HQWUH�ODV�VLJXLHQWHV�SURSXHVWDV"�D�����3RQHU�H[FOXVLYDPHQWH�FRPR�)DYRULWR�R�ERRNPDUN�HO�DFFHVR�D�OD�DSOLFDFLyQ�E�����(VWDEOHFHU�XQ�ILOWUR�HQ�GLFKR�GLVSRVLWLYR�SDUD�SHUPLWLU�VyOR�HO�SDVR�GH�SURWRFROR�7&3��3�F�����(VWDEOHFHU�XQ�ILOWUR�HQ�GLFKR�GLVSRVLWLYR�SDUD�SHUPLWLU�VyOR�HO�SDVR�GH�WUiILFR�FRQ�GHVWLQR�D�OD�GLUHFFLyQ�,3�GHO�VHUYLGRU��SXHUWR����G�����(VWDEOHFHU�XQ�ILOWUR�HQ�GLFKR�GLVSRVLWLYR�SDUD�SHUPLWLU�VyOR�WUiILFR�KDFLD�HVH�VHUYLGRU�H�����(VWDEOHFHU�XQ�PHFDQLVPR�GH�DXWHQWLFDFLyQ�HQWUH�ORV�FOLHQWHV�\�HO�GLVSRVLWLYR�GH�LQWHUFRQH[LyQ��
���6L�TXHUHPRV�LPSOHPHQWDU�XQ�PHFDQLVPR�LQWHUQR��TXH�QRV�SHUPLWD�RFXOWDU�ODV�GLUHFFLRQHV�,3�UHDOHV�GH�ORV�KRVWV�WUDV�QRPEUHV�TXH�VHDQ�PiV�IiFLOHV�GH�UHFRUGDU��¢FXiO�GH�ORV�VLJXLHQWHV�VHUYLFLRV�YD�D�VHU�QHFHVDULR�FRQILJXUDU�\�SRQHU�HQ�PDUFKD"�D�����$53��$GGUHVV�5HVROXWLRQ�3URWRFRO��R�3URWRFROR�GH�5HVROXFLyQ�GH�'LUHFFLRQHV�E�����5$53��5HYHUVH�$GGUHVV�5HVROXWLRQ�3URWRFRO��R�3URWRFROR�GH�5HVROXFLyQ�,QYHUVD�GH�'LUHFFLRQHV�F�����'16��'RPDLQ�fDPH�6HUYLFH��R�6HUYLFLR�GH�1RPEUHV�GH�'RPLQLR�G�����'HEHPRV��PHGLDQWH�FRQWUDWR�GH�VHUYLFLR��UHJLVWUDU�QXHVWUR�GRPLQLR�HQ�,QWHUQHW�H�����6HUYLFLR�,QIR(',��
����(Q�HO�iPELWR�GH�OD�DSOLFDFLyQ�*HVWLyQ�GH�'LHWDV�\�/RFRPRFLyQ�VH�GHVHD�HVWDEOHFHU�XQD�FRQH[LyQ�ZHE�VHJXUD�HQWUH�HO�VHUYLGRU�ZHE�\�ORV�QDYHJDGRUHV�FOLHQWHV��¢FXiO�GH�ORV�VLJXLHQWHV�SURWRFRORV�HVWDUi�LQGLFDGR�SDUD�OD�FRQVHFXFLyQ�GH�HVWH�REMHWLYR"�D�����+773�E�����,0$3��F������66/�
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G�����6�0,0(�H������6(7��
����3DUD�OD�LPSOHPHQWDFLyQ�GHO�XVR�GH�XQD�WDUMHWD�LQWHOLJHQWH�HQ�ORV�DFFHVRV�D�OD�DSOLFDFLyQ��VH�FUHH�FRQYHQLHQWH���HVFRJHU���XQD���$XWRULGDG���3~EOLFD���GH���&HUWLILFDFLyQ���TXH���IDFLOLWH���FXPSOLU���FULWHULRV���GH�LQWHURSHUDELOLGDG�H�LQWHJUDFLyQ�HQ�SUR\HFWRV�PDUFR�GH�OD�$GPLQLVWUDFLyQ��3RU�HVWDV�UD]RQHV�VH�RSWD�SRU�LQWHJUDUVH�HQ�XQ�SUR\HFWR�\D�HQ�GHVDUUROOR�SDUWLFLSDGR�SRU�0LQLVWHULR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�\�OD�)iEULFD�1DFLRQDO�GH�0RQHGD�\�7LPEUH�HQWUH�RWURV��¢FyPR�VH�GHQRPLQD�HVWH�SUR\HFWR�HQ�GHVDUUROOR�GHVGH�����"�D�����6,&5(6��
E�� &(5(6�F�����5,&2�G�����;�����H�����,'$�
�����3DUD�DVHJXUDU�OD�DXWHQWLFDFLyQ�GH�RULJHQ�\�SULYDFLGDG�GH�GDWRV�HQ�HO�VXEVLVWHPD�GH�FRUUHR�HOHFWUyQLFR��QRV��GHEHPRV��DVHJXUDU�TXH��HO��FOLHQWH��GH��FRUUHR��D���LPSODQWDU�VRSRUWDUi��PHFDQLVPRV��GH��VHJXULGDG�DPSOLDPHQWH�XWLOL]DGRV��¢4Xp�PHFDQLVPR�GH�VHJXULGDG�GHEH�VRSRUWDU�QXHVWUR�FOLHQWH�GH�FRUUHR�VL�TXHUHPRV�XWLOL]DU�XQ�FHUWLILFDGR�GLJLWDO�FRQ�IRUPDWR�;����"�D�����3*3�E�����6�0,0(�F�����3(0�G�����56$�H�����6+773�����'HQWUR�GHO�FyGLJR�+70/�GH�OD�XWLOLGDG�(XUR&DOFXODGRUD�TXH�VH�SURSRQH�LQFOXLU�HQ�OD�DSOLFDFLyQ�*HVWLyQ�GH�'LHWDV�\�/RFRPRFLyQ��¢4Xp�WLSR�GH�REMHWR�VH�HVWi�GHILQLHQGR�SULQFLSDOPHQWH�HQ�HO�FXHUSR�GH�OD�SiJLQD"�D�����8Q�REMHWR�0DUFR������������������������������������������������������������������������E�����8Q�REMHWR�9DORU�F������8Q�REMHWR�)RUPXODULR�G�����8Q�REMHWR�SHUVRQDOL]DGR�R�FUHDGR�SRU�HO�SURJUDPDGRU�H�����1R�H[LVWH�PDV�TXH�XQD�IXQFLyQ�������$QDOL]DQGR�GH�QXHYR�GLFKR�FyGLJR�+70/��¢'H�FXiQWDV�IRUPDV�VH�DFWLYDUi�OD�IXQFLyQ�$FWXDOL]DU��"�D�����'H�FXDWUR�IRUPDV�GLVWLQWDV��PRGLILFDQGR�FXDOTXLHUD�GH�ORV�WUHV�FDPSRV��SXOVDQGR�ERWyQ�&DOFXOR��E�����'H�XQD�VROD�IRUPD��DO�FDUJDU�OD�SiJLQD��F������'H�GRV�IRUPDV�GLVWLQWDV��VHOHFFLRQDGR�HO�FDPSR��PRQHGD

�R�SXOVDQGR�HO�ERWyQ�&DOFXOR��G�����'H�XQD�VROD�IRUPD��SXOVDQGR�HO�ERWyQ�&DOFXOR��H�����1XQFD�VH�HMHFXWDUi�������'HQWUR�GH�OD�IXQFLyQ�$FWXDOL]DU4�LQFOXLGD�HQ�HVD�SiJLQD��¢TXp�EORTXH�LI���VH�HMHFXWD�VL�PRGLILFDPRV�HO�YDORU�GHO�FDPSR�7RWDO"�D�����6H�HMHFXWDUtD�HO�EORTXH�GHO�LI���SULPHUR��E�����6H�HMHFXWDUtD�HO�EORTXH�GHO�LI���VHJXQGR��F�����6H�HMHFXWDUtDQ�ORV�GRV�EORTXHV�GH�IRUPD�VHFXHQFLDO��G�����/D�HMHFXFLyQ�GHSHQGHUi�GH�OD�PRQHGD�HOHJLGD�SDUD�OD�FRQYHUVLyQ��H�����1R�VH�HMHFXWD�QLQJXQR�SRUTXH�QDGD�WLHQH�TXH�YHU�HO�FDPSR�7RWDO�FRQ�OD�IXQFLyQ�$FWXDOL]DU4�������¢&XiO�GH�ODV�VLJXLHQWHV�DILUPDFLRQHV�UHVSRQGH�PHMRU�D�OD�LPSOHPHQWDFLyQ�GH�OD�SiJLQD�(XUR&DOFXODGRUD�FRQWHQLGD�HQ�HO�HQXQFLDGR�GHO�VXSXHVWR"�D�����(O�FyGLJR�-DYD6FULSW�VH�KD�LQFOXLGR�HQ�HO�FXHUSR��E�����(O�FyGLJR�-DYD6FULSW�LQFOXLGR�HVWi�SUHFRPSLODGR�HQ�HO�VHUYLGRU��F�����(O�FyGLJR�-DYD6FULSW�VH�KD�LQFOXLGR�HQ�HO�HQFDEH]DGR��G�����(O�FyGLJR�-DYD6FULSW�VH�KD�LQFOXLGR�HQ�XQD�OLEUHUtD�DSDUWH��H�����1R�H[LVWH�FyGLJR�-DYD6FULSW�HQ�OD�SiJLQD��



���(;$0(1�²�3URPRFLyQ�,QWHUQD�²������*5832�7$,������ �������

�����¢&XiO�GH�ODV�VLJXLHQWHV�VLQWD[LV�HVFRJHUtD�SDUD�LQYRFDU�OD�SiJLQD�+70/�GH�OD�(XUR&DOFXODGRUD�GHVGH�RWUD�FXDOTXLHUD�GH�ODV�TXH�FRPSRQGUiQ�OD�DSOLFDFLyQ�*HVWLyQ�GH�'LHWDV�\�/RFRPRFLyQ"�D�����DOHUW��&DOO�(XUR&DOFXODGRUD���E������D�KUHI �HXURFDOF�KWP�!&DOO�(XUR&DOFXODGRUD��D!�F������VHOHFW�QDPH �JRWR��RQ&KDQJH �JRWR (XUR&DOFXODGRUD�!�G������RSWLRQ�YDOXH �JRWR�!&DOO�(XUR&DOFXODGRUD��RSWLRQ!�H������LQSXW�W\SH EXWWRQ�YDOXHU �&DOO�(XUR&DOFXODGRUD��RQ&OLFN �JRWR�!���
�����(Q�OD�SURJUDPDFLyQ�GH�ODV�SiJLQDV�+07/�VH�SURSRQH�XWLOL]DU�XQ�HQWRUQR�EDVDGR�HQ�SiJLQDV�$63��$FWLYH�6HUYHU�3DJHV��SRU�OR�TXH�FRQGLFLRQDUi�QHFHVDULDPHQWH��\�KDEUi�TXH�WHQHUVH�HQ�FXHQWD��OD�VHOHFFLyQ�GHO�HQWRUQR�GH�GHVDUUROOR�\�H[SORWDFLyQ�GHO�VLWLR��3RU�OR�WDQWR��GHEHPRV�VDEHU�¢GH�TXp�HQWRUQR�VHUYLGRU�ZHE�SODWDIRUPD�HV�FDUDFWHUtVWLFD�OD�WHFQRORJtD�$63"�D�����,QWHUQHW�,QIRUPDWLRQ�6HUYHU���0LFURVRIW�E�����1HWVFDSH�(QWHUSULVH�6HUYHU��6XQ�F�����$SDFKH���IUHHZDUH�G�����1R�HV�FDUDFWHUtVWLFR�GH�QLQJ~Q�VHUYLGRU�ZHE��VLQR�HVWiQGDU�GHO�,(7)�H�����$63�QR�VH�XWLOL]D�SDUD�SiJLQDV�+70/���������/D�DSOLFDFLyQ�*HVWLyQ�GH�'LHWDV�\�/RFRPRFLyQ��SRU�VX�QDWXUDOH]D��DFFHGHUi�D�XQD�EDVH�GH�GDWRV�TXH�FRQWHQGUi�LQIRUPDFLyQ�VHQVLEOH�FRQ�GDWRV�GH�FDUiFWHU�SHUVRQDO��7HQLHQGR�HQ�FXHQWD�OD�DSOLFDELOLGDG�GH�OD�YLJHQWH�/H\�2UJiQLFD�GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��¢TXp�WUiPLWH�SUHYLR�HV�QHFHVDULR�UHDOL]DU�SRU�HO�2UJDQLVPR�JHVWRU�UHVSRQVDEOH�GH�GLFKD�DSOLFDFLyQ�\�EDVH�GH�GDWRV"�D�����1R�HV�QHFHVDULR�UHDOL]DU�QLQJ~Q�WUiPLWH�SDUD�FRPHQ]DU�OD�H[SORWDFLyQ�GH�OD�DSOLFDFLyQ��E�����&RPXQLFDU�D�FDGD�LQWHUHVDGR�WRGD�PRGLILFDFLyQ�GH�VX�LQIRUPDFLyQ�DVRFLDGD��F������,QVFULELU�ORV�ILFKHURV�GH�EDVH�GH�GDWRV�HQ�HO�5HJLVWUR�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�GH�OD�$JHQFLD�GH�3URWHFFLyQ�GH�'DWRV��G�����3XEOLFDU�HQ�FXDOTXLHU�SHULyGLFR�GH�iPELWR�QDFLRQDO�OD�H[LVWHQFLD�GH�GLFKR�ILFKHUR�\�HO�UHVSRQVDEOH�GHO�PLVPR��H�����*DUDQWL]DU�HQ�WRGR�PRPHQWR�OD�UHDOL]DFLyQ�GH�FRSLDV�GH�VHJXULGDG�SDUD�VDOYDJXDUGDU�OD�UHFXSHUDFLyQ�DQWH�GHVDVWUHV���������6L�HQ�WRGRV�ORV�QDYHJDGRUHV�FOLHQWHV�WHQHPRV�FRQILJXUDGD�OD�RSFLyQ�GH�VHUYLGRU�SUR[\�SDUD��D�WUDYpV�GH�HVWH�GLVSRVLWLYR��DFFHGHU�D�QDYHJDFLyQ�,QWHUQHW��¢TXp�YD�D�VHU�QHFHVDULR�UHDOL]DU��GH�HQWUH�ODV�VLJXLHQWHV�UHVSXHVWDV��SDUD�TXH�HO�QDYHJDGRU�SXHGD�ORFDOL]DU�OD�85/�ORFDO�DVRFLDGD�D�OD�DSOLFDFLyQ�*HVWLyQ�GH�'LHWDV�\�/RFRPRFLyQ�VLHPSUH�WHQLHQGR�HQ�FXHQWD�HO�HQWRUQR�GHVFULWR�HQ�HO�HQXQFLDGR"�D�����%DVWDUi�FRQ�WHFOHDU�OD�85/�HQ�OD�FDVLOOD�'LUHFFLyQ�GHO�QDYHJDGRU�SDUD�TXH�pVWH�HQFXHQWUH�HO�VHUYLGRU��E�����%DVWDUi�SRQHU�XQD�HQWUDGD�FRQ�GLUHFFLyQ�,3�GHO�VHUYLGRU�\�85/�DVRFLDGD�HQ�HO�ILFKHUR��KRVWV��GH�ORV�FOLHQWHV�F������(V�QHFHVDULR�UHDOL]DU�HO�SDVR�DQWHULRU�FRQMXQWDPHQWH�FRQ�OD�H[FOXVLyQ�GH�XVR�GH�SUR[\�SDUD�HVD�GLUHFFLyQ�,3�R�85/�HQ�OD�RSFLyQ�DSURSLDGD�GHO�QDYHJDGRU�ZHE��G�����+D\�TXH�GHFLUOH�H[SUHVDPHQWH�DO�QDYHJDGRU�TXH�OD�UHVROXFLyQ�GH�85/�D�GLUHFFLyQ�,3�OD�EXVTXH�HQ�XQ�'16�GH�,QWHUQHW��H������1R�VH�SXHGH�XWLOL]DU�XQD�85/��KDEUi�TXH�SRQHU�VLHPSUH�OD�GLUHFFLyQ�,3�GHO�VHUYLGRU�HQ�OD�FDVLOOD�'LUHFFLyQ�GHO�QDYHJDGRU���������
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�����&RPR�GHVHDPRV�RFXOWDU�HO�GLUHFFLRQDPLHQWR�,3�GH�OD�6XEVHFUHWDUtD�GHO�0LQLVWHULR�D�ORV�HTXLSRV�GH�OD�6HFUHWDUtD�GH�(VWDGR��$��XWLOL]DUHPRV�XQ�VHUYLFLR�1$7��6L�WHQHPRV�HVWR�HQ�FXHQWD��¢FRQ�TXp�GLUHFFLyQ�,3�VH�YD�D�SRGHU�DOFDQ]DU�HO�VHUYLGRU�:(%',(7$6�HQ�HO�VHJPHQWR�GH�UHG�GH�OD�6HFUHWDUtD�GH�(VWDGR"�D�����6H�YHUi�HQ�OD�UHG�GH�6HFUHWDUtD�GH�(VWDGR�FRQ�OD�GLUHFFLyQ�,3�TXH�\D�WLHQH�GH�OD�6XEVHFUHWDUtD��HV�GHFLU�����������E�����6H�YHUi�HQ�OD�UHG�GH�6HFUHWDUtD�GH�(VWDGR�FRQ�XQD�GLUHFFLyQ�,3�TXH�QR�SHUWHQH]FD�DO�HVTXHPD�GH�GLUHFFLRQDPLHQWR�GH�QLQJXQD�GH�ODV�GRV�8QLGDGHV��SRU�HMHPSOR�������������F������6H�YHUi�HQ�OD�UHG�GH�6HFUHWDUtD�GH�(VWDGR�FRQ�XQD�GLUHFFLyQ�,3�SHUWHQHFLHQWH�D�VX�HVTXHPD�GH�GLUHFFLRQDPLHQWR��SRU�HMHPSOR�����������G�����6H�YHUi�HQ�OD�UHG�GH�6HFUHWDUtD�GH�(VWDGR�FRQ�XQD�GLUHFFLyQ�,3�VLHPSUH�FDPELDQWH��H������(O�VHUYLGRU�:(%',(7$6�QXQFD�QHFHVLWDUi�XQD�GLUHFFLyQ�,3�HQ�OD�6HFUHWDULD�GH�(VWDGR�\D�TXH�VH�UHIHUHQFLDUi�D�pVWH�FRQ�OD�85/�������¢(Q�TXp�GLVSRVLWLYR�VH�WHQGUtD�TXH�FRQILJXUDU�HO�VHUYLFLR�1$7�H[SXHVWR�HQ�OD�DQWHULRU�SUHJXQWD"�D�����6H�GHEH�FRQILJXUDU�HQ�HO�SURSLR�VHUYLGRU�:(%',(7$6�SDUD�TXH�VH�FRPSRUWH�GH�XQD�IRUPD�X�RWUD�VHJ~Q�GRQGH�VH�HQFXHQWUH�HO�FOLHQWH��E�����6H�GHEH�FRQILJXUDU�HQ�HO�GLVSRVLWLYR�GH�LQWHUFRQH[LyQ�HQWUH�DPEDV�UHGHV��F������6H�GHEH�FRQILJXUDU�HQ�FDGD�PiTXLQD�FOLHQWH�TXH�TXLHUD�DFFHGHU�DO�VHUYLGRU�:(%',(7$6��G�����1R�VH�FRQILJXUD�HQ�QLQJ~Q�VLWLR��VH�DFWLYD�DXWRPiWLFDPHQWH��H�����1R�HV�SRVLEOH�LPSOHPHQWDU�HVH�PHFDQLVPR�SDUD�OD�IDPLOLD�GH�SURWRFRORV�7&3�,3��������������������������������
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�
6838(672�,,,�������������������������������������������������0$7(5,$6�,1)250È7,&$6��8QD� 'LUHFFLyQ� *HQHUD@� GHO� 0LQLVWHULR� GH� 0HGLR� $PELHQWH� WLHQH� VX� VHGH� FHQWUDO� HQ�0DGULG�\�XQ�ODERUDWRULR�FHQWUDO�D����NP��GHO�DQWHULRU��DVt�PLVPR�WLHQH�XQ�FHQWUR�HQ�FDGD�SURYLQFLD��QR�WHQLHQGR�YLVLELOLGDG�HQWUH�QLQJXQR�GH�VXV�HGLILFLRV��$FWXDOPHQWH�FXHQWD�FRQ�OD�VLJXLHQWH�LQIUDHVWUXFWXUD�LQIRUPiWLFD��2UGHQDGRU�&HQWUDO�,%0������FRQ�VLVWHPD�RSHUDWLYR�906��/tQHDV� ;���� GH� FRPXQLFDFLyQ� � � GH� IRUPD� UDGLDO� HQWUH� OD� VHGH� FHQWUDO� \� ORV� FHQWURV�SURYLQFLDOHV�\�ODERUDWRULR��&DGD� FHQWUR� SURYLQFLDO� FXHQWD� FRQ� �� WHUPLQDOHV� VLQ� FDSDFLGDG� GH� SURFHVDPLHQWR� \� ��LPSUHVRUD��$GHPiV��H[LVWHQ�XQD�VHULH�GH�GHSDUWDPHQWRV�PLQLVWHULDOHV�TXH�FXHQWDQ�FRQ�XQ�WHUPLQDO�GH�FRQVXOWD�GH�ODV�DSOLFDFLRQHV��&RPXQLFDFLRQHV� HQWUH� HO� RUGHQDGRU� FHQWUDO� \� ORV� WHUPLQDOHV� EDVDGR� HQ� DUTXLWHFWXUD�61$�� ([LVWHQ� YDULDV� DSOLFDFLRQHV� FRUSRUDWLYDV� TXH� UHVLGHQ� HQ� HO� RUGHQDGRU� FHQWUD���GHVDUUROODGDV�HQ�&2%2/�&,&6�FRQ�'%���/D� GLUHFFLyQ� KD� GHFLGLGR�� FRQ� HO� DSR\R� WpFQLFR� GHO� GHSDUWDPHQWR� GH� LQIRUPiWLFD��DFWXDOL]DU�VX�6LVWHPD�GH�,QIRUPDFLyQ�FRQ�ODV�VLJXLHQWHV�GLUHFWULFHV��&RQVWUXLU�XQ�&HQWUR�GH�3URFHVR�GH�'DWRV�HQ�OD�VHGH�FHQWUDO�SDUD�FRQWHQHU�HTXLSDPLHQWR�LQIRUPiWLFR�2UGHQDGRU�&HQWUDO�FRQ�VLVWHPD�RSHUDWLYR�81,;��$FWXDOL]DU� OD� FRPXQLFDFLRQHV� HQWUH� OD� VHGH� FHQLUDO� \� ORV� FHQWURV� SURYLQFLDOHV�FRQWUDWDQGR�OtQHDV�)UDPH� 5HOD\� GH� ��� .E�� \� XQ� HQODFH� GH� 5DGLRIUHFXHQFLD� HQWUH� OD� VHGH� FHQWUDO� \� HO�ODERUDWRULR��R�ELHQ�XWLOL]DU�XQ�FDQDO�WHOHIyQLFR�FRQ�XQ�DQFKR�GH�EDQGD�GH�������+]��HQWUH�HVWDV�~OWLPDV��'RWDU�GH�XQD�UHG�GH�iUHD�ORFDO�HQ�ORV�FHQWURV�SURYLQFLDOHV��VHGH�FHQWUDO�\�ODERUDWRULR�FRQ�VLVWHPD�RSHUDWLYR�:LQGRZV�������6XVWLWXLU� ORV� WHUPLQDOHV� SRU� RUGHQDGRUHV� SHUVRQDOHV�� DVt� FRPR� DPSOLDU� OD� GRWDFLyQ� DO�GREOH��$GTXLULU� 2UDFOH� FRPR� %DVH� GH� 'DWRV� \� 'HYHLRSHU������ FRPR� HQWRUQR� GH� GHVDUUROOR��SDUD� FRQVWUXLU� DSOLFDFLRQHV� HQ� FOLHQWH�VHUYLGRU�� $O� PDUJHQ� GH� UHDOL]DU� GHWHUPLQDGDV�SURFHVRV�HQ�OHQJXDMH�&��3HUPLWLU�D�ORV�GHSDUWDPHQWRV�PLQLVWHULDOHV�DFFHGHU�D�GHWHUPLQDGDV�DSOLFDFLRQHV�D�WUDYpV�GH�LQWHUQHW��3RWHQFLDU�OD�VHJXULGDG�Y�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�DOPDFHQDGD��/DV� DFWXDOHV� DSOLFDFLRQHV� VH� PLJUDUiQ� DL� QXHYR� HQWRUQR� GH� GHVDUUROOR� UHVSHWDQGR� ODV�IXQFLRQDOLGDGHV�DFWXDOHV��6H�DGMXQWDQ��D�PRGR�GH�HMHPSOR��DOJXQRV�SDUWHV�GH��FyGLJR��(��SURJUDPD���GHVDUUROODGR�HQ�OHQJXDMH�&�\�HO�SURJUDPD���HQ�3/�64/�GH�'HYHORSHU����������������
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������3DUD�DPLQRUDU�FRVWHV��¢HV�SRVLEOH�UHXWLOL]DU�ORV�WHUPLQDOHV��WRQWRV��GHO�,%0������SDUD�OD�QXHYD�DSOLFDFLyQ�GHVDUUROODGD�FRQ�'HYHORSHU�����"��D�����6t��VLHPSUH�TXH�VH�DPSOLp�OD�PHPRULD�GH�ORV�WHUPLQDOHV��E�����6t��DXPHQWDQGR�OD�FDSDFLGDG�GHO�GLVFR�GXUR��F�����6t��DFWXDOL]DQGR�HO�PLFURSURFHVDGRU�D�3HQWLXP��G�����6t��VL�HO�RUGHQDGRU�FHQWUDO�TXH�VH�DGTXLHUD�VLJXH�VLHQGR�,%0��H�����1R��SRUTXH�HVWRV�WHUPLQDOHV�QR�WLHQHQ�FDSDFLGDG�GH�HMHFXWDU�HO�SURJUDPD�&OLHQWH���
������6L�VH�VHOHFFLRQD�HO�VLVWHPD�2SHUDWLYR�/LQX[�FRPR�VHUYLGRU�GH�OD�%DVH�GH�'DWRV�\�FRPR�VHUYLGRU�GH�OD�DSOLFDFLyQ��WHQLHQGR�HQ�FXHQWD�TXH�HO�6�2��GH�UHG�HV�:LQGRZV�������¢&XiO�GH�ORV�UD]RQDPLHQWRV�VLJXLHQWHV�HV�FRUUHFWR"��D�����6yOR�HV�SRVLEOH�HMHFXWDU�OD�DSOLFDFLyQ�FOLHQWH�FRQ�;�:LQGRZV�FRQWUD�/LQX[��E�����/D�DSOLFDFLyQ�FOLHQWH�SXHGH�IXQFLRQDU�HQ�XQ�FOLHQWH�FRQ�6LVWHPD�2SHUDWLYR�:LQGRZV��F�����(O�VHUYLGRU�/LQX[�QR�SXHGH�HVWDU�HQ�OD�PLVPD�UHG�:LQGRZV�������G�����/LQX[�QR�SXHGH�VHU�VHUYLGRU�GH�DSOLFDFLRQHV��H�����/LQX[�QR�SXHGH�VHU�VHUYLGRU�GH�OD�%DVH�GH�'DWRV�\�D�OD�YH]�GH�OD�DSOLFDFLyQ���
���6H�SUHWHQGH�HQYLDU�ORV�GRFXPHQWRV�HQWUH�OD�VHGH�FHQWUDO�\�ORV�FHQWURV�SURYLQFLDOHV�XWLOL]DQGR�),UPD�HOHFWUyQLFD�DYDQ]DGD��FRQVLJXLHQGR�FRQ�HOOR��D�����/D�FRQILGHQFLDOLGDG�\�HO�QR�UHSXGLR�GHO�RULJHQ��E�����/D�FRQILGHQFLDOLGDG�\�OD�LQWHJULGDG�GHO�GRFXPHQWR��F�����(O�QR�UHSXGLR�GHO�RULJHQ�\�OD�LQWHJULGDG�GH�OD�LQIRUPDFLyQ��G�����(O�QR�UHSXGLR�GHO�GHVWLQR�\�OD�LQWHJULGDG�GH�OD�LQIRUPDFLyQ��H�����$XWHQWLFDFLyQ�GHO�XVXDULR�\�QR�UHSXGLR�HQ�GHVWLQR���
���6L�HO�WUiILFR�TXH�VH�HVSHUD�HQ�OD�UHG�ORFDO�HV�PHGLR�EDMR��¢FXDO�GH�HVWRV�UD]RQDPLHQWRV�HV�FRUUHFWR"��D�����6L�OD�FDUJD�HV�PHGLR�EDMD�HV�QHFHVDULR�HPSOHDU�SURWRFRORV�0$&�GHWHUPLQLVWLFRV��E�����&RQ�HVWH�WLSR�GH�FDUJD�OR�ySWLPR�HV�XWLOL]DU�XQ�SURWRFROR�SUREDELOLVWLFR�FRPR�HO�&60$�&'��F�����&RQ�HVWH�WLSR�GH�FDUJD�OR�ySWLPR�HV�XWLOL]DU�XQ�SURWRFROR�SUREDELOLVWLFR�FRPR�$UF1HW��G�����'DGD�OD�FDUJD�VH�GHEHUtD�LQVWDODU�7RNHQ�5LQJ�SRU�VHU�PiV�EDUDWD�VX�LQVWDODFLyQ�TXH�(WKHUQHW��H�����(Q�HVWH�FDVR�VH�GHEH�LQVWDODU�XQD�UHG�FRQ�HVWUXFWXUD�HQ�DQLOOR�FRQ�SDVR�GH�WHVWLJR���
������,QGLTXH�FXiO�GH�ORV�VLJXLHQWHV�12�HV�XQ�UHTXLVLWR�HQ�OD�LQVWDODFLyQ�GH�DGDSWDGRUHV�GH�UHG�HQ�XQ�RUGHQDGRU��D�����/tQHD�GH�,QWHUUXSFLyQ�H[FOXVLYD��,54���E�����'LUHFFLyQ�GH�0HPRULD��5$0�EXIIHU��H[FOXVLYD��F�����'LUHFFLyQ�H[FOXVLYD�GH�(QWUDGD�6DOLGD��G�����'LUHFFLyQ�,3�H[FOXVLYD��H�����'LUHFFLyQ�ItVLFD�GHO�DGDSWDGRU�GLVWLQWD�GH�ORV�RWURV�DGDSWDGRUHV���
������3DUD�HVWDEOHFHU�XQD�FRQH[LyQ�VHJXUD�DO�VHUYLGRU�:HE�SRU�SDUWH�GH�ORV�GHSDUWDPHQWRV�PLQLVWHULDOHV�VH�YD�D�XWLOL]DU�66/��TXH�EDVD�OD�VHJXULGDG�GH�OD�FRPXQLFDFLyQ�HQ��D�����'XUDQWH�FDGD�VHVLyQ��HO�QDYHJDGRU�\�HO�VHUYLGRU�LQWHUFDPELDQ�GDWRV�FLIUDGRV�FRQ�XQD�FODYH�VHFUHWD�~QLFD�SDUD�OD�PLVPD��E����&RPELQD�FRQILGHQFLDOLGDG�\�DXWHQWLFDFLyQ�PHGLDQWH�FLIUDGR�\�FRQ�FODYH�VLPpWULFD��F�����8WLOL]D�OD�SRWHQFLD�GH�OD�FULSWRJUDItD�VLPpWULFD�GH�����ELWV�G�����8WLOL]D�3UHWW\�*RRG�3ULYDF\�SDUD�DVHJXDU�OD�DXWHQWLFDFLyQ�HQ�RULJHQ��H�����66/�VH�XWLOL]D�SDUD�FRUUHR�HOHFWUyQLFR�\�QR�SDUD�FRQH[LRQHV�VHJXUDV�D�SiJLQDV�:HE�������
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������6H�HVWD�HYDOXDGR�OD�DGTXLVLFLyQ�GH�OD�KHUUDPLHQWD�/RWXV�1RWHV�YHUVLyQ����¢&XDO�GH�ODV�QHFHVLGDGHV�GH�OD�,QVWLWXFLyQ�FXEULUtD"��D�����(V�XQD�KRMD�GH�FiOFXOR�GH�JUDQ�SRWHQFLD��E�����6LUYH�VyOR�FRPR�DJHQGD�SHUVRQDO��F�����(V�XQ�HQWRUQR�RILPiWLFR�VLPLODU�DO�2IILFH��G�����(V�XQD�DJHQGD�LQWHJUDGD�HQ�2XWORRN���H�����(V�XQD�DSOLFDFLyQ�GH�WUDEDMR�HQ�JUXSR���
������¢4Xp�DILUPDFLyQ�HV�FRUUHHUD�VL�VH�HOLJH�OD�RSFLyQ�GH�XWLOL]DU�EDQGD�EDVH�SDUD�FRPXQLFDU�HO�ODERUDWRULR�FRQ�OD�VHGH�FHQWUDO"��D�����(V�QHFHVDULR�UHFRGLILFDFLyQ�HOpFWULFD�GH�OD�VHxDO��E�����(V�LPSUHVFLQGLEOH�XWLOL]DU�XQ�PRGHP�FRQ�PRGXODFLyQ�$�6�.���HQ�DPSOLWXG���F�����(V�LPSUHVFLQGLEOH�XWLOL]DU�XQ�PRGHP�FRQ�PRGXODFLyQ�3�6�.���HQ�IDVH���G�����(V�LPSUHVFLQGLEOH�XWLOL]DU�ILEUD�ySWLFD��H�����1R�VH�SXHGH�XWLOL]DU�SRUTXH�H[FHGH�GH�OD�GLVWDQFLD�Pi[LPD�SHUPLWLGD��
�������¢4Xp�DILUPDFLyQ�HV�FRUUHFWD�VL�VH�XWLOL]D�5DGLRHQODFHV�HQWUH�ODERUDWRULR�\�OD�VHGH�FHQWUDO"��D�����6RQ�LQPXQHV�D�LQWHUIHUHQFLDV�DWPRVIpULFDV��E�����7UDEDMD�HQ�IUHFXHQFLDV�FRPSUHGLGDV�HQWUH����\����*K]��F�����7UDEDMD�HQ�IUHFXHQFLDV�FRPSUHQGLGDV�HQWUH���\����*K]��G����1R�VH�SXHGH�XWLOL]DU�SRUTXH�QR�KD\�HQODFH�YLVXDO�HQWUH�ODV�HVWDFLRQHV��H�����1R�VH�SXHGH�XWLOL]DU�SRUTXH�VXSHUD�OD�GLVWDQFLD�Pi[LPD�HQWUH�ODV�HVWDFLRQHV���
�����/D�LQVWUXFFLyQ��EUHDN��FRQWHQLGD�HQ�OD�IXQFLyQ���GHO�3URJUDPD����¢SDUD�TXH�VLUYH"��D����6DOLU�GH�OD�HVWUXFWXUD��LI
��E���6DOLU�GH�OD�HVWUXFWXUD��IRU���F����6DOLU�GH�OD�HVWUXFWXUD��HOVH���G���6DOLU�GH�OD�HVWUXFWXUD��ZKLOH���H����6DOLU�GHO�SURJUDPD���
�����6L�VH�HMHFXWD�HO�SURJUDPD�SULQFLSDO�TXH�FRQWLHQH�OD�IXQFLyQ���FRQ�HO�YDORU�Q ���GHQWUR�GHO�3URJUDPD����¢4Xp�UHVXOWDGR�PRVWUDUi"��D�������������������������E���������������F��������������������G������������������������������������������������������������������������������������������������������������������������������������������H������������������������������������������������������������������������������������������������������������������������������������������
����'HO�3URJUDPD���LQGLTXH�FXDO�GH�ODV�WUHV�IXQFLRQHV�HV�UHFXUVLYD�\�SRU�TXp��D�����/D�IXQFLyQ���HV�UHFXUVLYD�SRUTXH�HV�GH�WLSR��YRLG��\�DGPLWH�FRPR�SDUiPHWUR�HO�PLVPR�WLSR��E�����/D�IXQFLyQ���SRU�XWLOL]DU�WLSRV�UHFXUVLYRV�GH�GDWRV��
VWU��FRPR�SDUiPHWURV��F�����/D�IXQFLyQ���SRU�XWLOL]DU�HO�RSHUDGRU�UHFXUVLYR��ª���G�����/D�IXQFLyQ���SRU�LQYRFDUVH�D�VL�PLVPD��H�����/D�IXQFLyQ���SRU�XWLOL]DU�HO�WLSR�GH�SXQWHUR�UHFXUVLYR����LQW�IXQFLRQ��LQW�����
����(Q�HO�3URJUDPD����¢SDUD�TXH�VH�XWLOL]D�OD�SULPHUD�LQVWUXFFLyQ���LQFOXGH��VWGLR�K!�"��D�����(Q�HVWH�FDVR�HVWD�FRPHQWDGD�FRQ�OD�DOPRKDGLOOD�\�SRU�WDQWR�QR�VH�HMHFXWD��E�����/D�XWLOL]D�HO�SUHSURFHVDGRU�GH�&�SDUD�LQFOXLU�DUFKLYRV��F�����,QFOX\H�XWLOLGDGHV�GH�D\XGD�RQ�OLQH��G�����,QFOX\H�XWLOLGDGHV�GH�GHEXJ�GHO�SURJUDPD��H�����,QFOX\H�FODVHV��HQ�HVWH�FDVR�OD�OODPDGD��VWGLR�K���
����
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�����6L�VH�HMHFXWD�OD�IXQFLyQ���GHO�3URJUDPD���LQWURGXFLHQGR�HO�Q~PHUR������¢FXDO�VHUi�OD�VDOLGD�RUGHQDGD�VHJ~Q�VH�YD�PRVWUDQGR"��D���������������E���������������F�������������������G���������������H�����������������������
����,QGLTXH�FXDQWDV�HVWUXFWXUDV�DOWHUQDWLYDV�VLPSOHV��DOWHUQDWLYDV�GREOHV��VHOHFWLYDV�H�LWHUDWLYDV�UHVSHFWLYDPHQWH�FRQWLHQH�HO�3URJUDPD����D����������������E�������������F�������������G�������������H���������������
����,QGLTXH�WRGDV�ODV�SDODEUDV�UHVHUYDGDV�GH�64/�$16Ë�HVWiQGDU�TXH�VRQ�XWLOL]DGDV�HQ�HO�3URJUDPD����D�����VHOHFW��IURP��ZKHUH��XSGDWH��DQG�E�����VHOHFW��IURP��ZKHUH��XSGDWH��VHW�F�����VHOHFW��IURP��ZKHUH��XSGDWH��LQWR��DQG�G�����VHOHFW��IURP��ZKHUH��XSGDWH��VHW��LQWR��DQG�H�����VHOHFW��IURP��ZKHUH��XSGDWH��VHW��LI��WKHQ��
����(O�PHQVDMH�GH�HUURU�GHO�3URJUDPD����¢TXp�LQGLFD"��D����(UURU�GH�DFFHVR�D�OD�%DVH�GH�'DWRV��E����(UURU�GH�SDUiPHWUR�GHO�SURFHGLPLHQWR��F�����(UURU�SRU�H[FHVR�GH�VWRFN��G����(UURU�SRU�GH�GHIHFWR�GH�VWRFN��H�����(UURU�DO�DFWXDOL]DU�OD�WDEOD���
����,QGLTXH�FXDO�HV�OD�IXQFLRQDOLGDG�GHO�3URJUDPD����D�����,QFUHPHQWD�HO�VWRFN�GH�XQ�SURGXFWR�GH�XQ�DOPDFpQ�HQ�IXQFLyQ�GH�XQ�SHGLGR��E�����'HFUHPHQWD�HO�VWRFN�GH�XQ�SURGXFWR�GH�XQ�DOPDFpQ�HQ�IXQFLyQ�GH�XQ�SHGLGR��F�����0XHVWUD�SRU�SDQWDOOD�HO�VWRFN�GH�XQ�SURGXFWR�GH�XQ�DOPDFpQ��G�����0XHVWUD�SRU�SDQWDOOD�WRGRV�ORV�SURGXFWRV�TXH�HVWiQ�GHEDMR�GHO�VWRFN�PtQLPR��H�����2UGHQD�XQD�%DVH�GH�'DWRV�HQ�IXQFLyQ�GH�XQ�SDUiPHWUR�TXH�VH�HQYtD�����


