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�

� ����/D�(PSUHVD�
� �

������/D�2UJDQL]DFLyQ�\�VXV�DFWLYLGDGHV��
�
� &RPHUFLDO�GHO�6XU�6�/�HV�XQD�HPSUHVD�GH�GLVWULEXFLyQ�FX\D�DFWLYLGDG�HPSUHVDULDO�HV�OD�YHQWD�
GH�DUWtFXORV�GH�GLYHUVD� tQGROH�D�PLQRULVWDV�GHGLFDGRV�D� OD�YHQWD�GH�DUWtFXORV�D�SUHFLR�~QLFR������
HXURV�HQ�OD�UHG�GH�IUDQTXLFLDV�7LHQGDV�&20685��
�
� 'HVGH�XQ�SULQFLSLR�VH�FRQVLGHUDURQ�GH�VXPD� LPSRUWDQFLD� ORV� OD]RV�GH�FRPXQLFDFLyQ�HQWUH�
GHSDUWDPHQWRV��SXHV�GHVGH�HVWRV�SXHGHQ�SODVPDUVH�ODV�SULQFLSDOHV�YtDV�GHO�GHVDUUROOR�HPSUHVDULDO��
SRU� OR� TXH� VH� HVWi� WUDEDMDQGR� HQ� UHIRU]DU� DOJXQDV� GH� HOODV�� GHILQLHQGR� PpWRGRV� GH� WUDEDMR� \�
VLVWHPDV�GH�IOXMR�GH�LQIRUPDFLyQ��LQFOXVR�HQ�REYLDU�FLHUWDV�UHODFLRQHV�TXH�SXHGHQ�VXSRQHU�SXQWRV�
FRQIOLFWLYRV�SDUD�OD�HPSUHVD��
�
� 'HELGR� D� OD� ILQDOLGDG� GH� HVWH� SUR\HFWR� YD� D� GHVWDFDUVH� HO� SDSHO� GHO� 'HSDUWDPHQWR� GH�
&RPSUDV�GHQWUR�GH�HVWD�HPSUHVD��/D�UHODFLyQ�GH�HVWH�GHSDUWDPHQWR�FRQ�WRGRV�ORV�UHVWDQWHV�GH�OD�
HPSUHVD�KDFH�YHU�OD�LPSRUWDQFLD�GHO�PLVPR�GHQWUR�GH�&RPHUFLDO�GHO�6XU�6�/��
�
� 'H�WRGDV�IRUPDV�KD\�TXH�FRQVLGHUDU�FRPR�PiV�LPSRUWDQWH�OD�UHODFLyQ�GHO�'HSDUWDPHQWR�GH�
&RPSUDV�FRQ�HO�$OPDFpQ��SXHV�SDUD�XQ�EXHQ�IXQFLRQDPLHQWR�GHO�PLVPR�OD�LQWHUDFFLyQ�HQWUH�DPERV�
GHSDUWDPHQWRV�HV�DOJR�IXQGDPHQWDO�\�QHFHVDULR��
�
� $� FRQWLQXDFLyQ� VH� DGMXQWD� HO� RUJDQLJUDPD� GH� &RPHUFLDO� GHO� 6XU� 6�/� GRQGH� SXHGH�
REVHUYDUVH�HO�QLYHO�MHUiUTXLFR�GH�OD�HPSUHVD��HQ�FDGD�XQR�GH�ORV�SXHVWRV�TXH�OD�GHILQHQ��
�
� +D\�TXH�GHFLU�HQ�HVWH�VHQWLGR�TXH�GHELGR�D� OD� UHHVWUXFWXUDFLyQ�GH�SHUVRQDO�HQ� OD�TXH�VH�
HQFXHQWUD�LQPHUVD�OD�HPSUHVD��DXQ�TXHGDQ�XQD�VHULH�GH�SXHVWRV�GH�UHVSRQVDELOLGDG�YDFDQWHV��D�OD�
HVSHUD�GH�VHU�RFXSDGRV�FRQ�HO�SHUVRQDO�FXDOLILFDGR��
�
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�

�����
�

�

� �������'HVFULSFLyQ�GH�ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD��
�
� /DV� LQVWDODFLRQHV� GHO� $OPDFpQ� &HQWUDO� GH� &RPHUFLDO� GHO� 6XU� 6�/� VH� HQFXHQWUDQ� HQ� HO�
3ROtJRQR� ,QGXVWULDO� &DUUHWHUD� GH� OD� ,VOD�� &�� 5LR� 9LHMR� ���� 'RV� +HUPDQDV�� 6HYLOOD�� RFXSDQGR� ODV�
SDUFHODV���\���GH�GLFKD�FDOOH��
�
� 6HJXLGDPHQWH� YDQ� D� VHU� GHVFULWDV� ODV� QXHYDV� LQVWDODFLRQHV� VLWXDGDV� HQ� HO� OXJDU� TXH�
DQWHULRUPHQWH�VH�KD�GHILQLGR��
�
� 0HPRULD�'HVFULSWLYD�GHO�3UR\HFWR�GH�ODV�,QVWDODFLRQHV�HQ�1DYH�,QGXVWULDO��
�
��� ,'(17,),&$&,Ï1��
�
� �������3HWLFLRQDULR�
�
� 7LWXODU��
�
� 1RPEUH�R�5D]yQ�6RFLDO��&20(5&,$/��'(/�685��6�/�
�

'RPLFLOLR� 6RFLDO�� 3ROtJRQR� ,QGXVWULDO� &DUUHWHUD� GH� OD� ,VOD�� &��5tR�9LHMR� ����'RV�+HUPDQDV�����
��6HYLOOD����� &�3�������

�
� &,)��$��;;;;;;;;�
�
� 5HSUHVHQWDQWH��
�
� 1RPEUH��&20(5&,$/�'(/�685��6�/�
� 1,)��;;�;;;�;;;�$�
� � �
� �������$FWLYLGDG�
�
� /D�DFWLYLGDG�D�GHVDUUROODU�FRQVLVWH�HQ� ODV�SURSLDV�GH�XQD�QDYH� LQGXVWULDO�TXH�VH�GHVWLQD�DO�
DOPDFHQDMH� \� YHQWD� UHVWULQJLGD� D� S~EOLFR� IUDQTXLFLDGR�� GH� DUWtFXORV� GH� ED]DU�� DVt� FRPR� WRGDV�
DTXHOODV�DFWLYLGDGHV�WpFQLFDV�GH�UHSDUDFLRQHV�\�PDQWHQLPLHQWR��DGPLQLVWUDWLYDV�\�GH�VHUYLFLRV�TXH�
FRQOOHYD� OD� SURSLD� DFWLYLGDG� VHxDODGD� \� TXH� VH� GHVDUUROODUiQ� HQ� XQ� HGLILFLR� UHSUHVHQWDWLYR� GH�
RILFLQDV��DQHMR�D�OD�QDYH�LQGXVWULDO��\�HQ�XQ�HGLILFLR�WpFQLFR��H[HQWR��TXH�DOEHUJD�ODV�LQVWDODFLRQHV�
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�

GH�FHQWUR�GH�WUDQVIRUPDFLyQ��JUXSR�HOHFWUyJHQR�GH�HPHUJHQFLD��JUXSR�FRQWUD�LQFHQGLRV�\�FDUJD�GH�
EDWHUtDV��
�
�
� �������(PSOD]DPLHQWR�
�
� 'RPLFLOLR�� 3ROtJRQR� ,QGXVWULDO� &DUUHWHUD� GH� OD� ,VOD�� &�� 5LR� 9LHMR�� SDUFHODV� �� \� ��� 'RV�
+HUPDQDV��
��6HYLOOD���
�
� �������2EMHWR�\�DOFDQFH�GHO�3UR\HFWR�
�
� (O� 3UR\HFWR� SUHVHQWDGR� SDUD� VROLFLWXG� GH� /LFHQFLD� GH� 2EUDV� QR� GHILQtD� HO� XVR� D� TXH� VH�
GHVWLQDUtDQ�ODV�GLVWLQWDV�HGLILFDFLRQHV�FRQWHQLGDV�HQ�HO�PLVPR�\��FRQVHFXHQWHPHQWH��QR�LQFOXtD�ODV�
LQVWDODFLRQHV�GH�GLFKRV�HGLILFLRV��
�
� 3RU�WDQWR��HO�SUHVHQWH�3UR\HFWR�WHQtD�SRU�REMHWR�GHVFULELU�� MXVWLILFDU�\�YDORUDU�FDGD�XQD�GH�
ODV�SDUWHV�TXH�FRQVWLWXtDQ�ODV�LQVWDODFLRQHV�TXH�QHFHVDULDPHQWH�KDEUtDQ�GH�HMHFXWDUVH�SDUD�SRGHU�
GHVDUUROODU� OD� DFWLYLGDG� SUHYLVWD�� D� ILQ� GH� UHFDEDU� GH� ORV� 2UJDQLVPRV� &RPSHWHQWHV� ODV�
DXWRUL]DFLRQHV�RSRUWXQDV�TXH�SHUPLWLHVHQ�VX�OHJDOL]DFLyQ�\�SXHVWD�HQ�PDUFKD��
�
� �������$XWRU�GHO�3UR\HFWR�
�
� 1RPEUH�\�DSHOOLGRV��0$18(/�3$/(7(,52�257,=�
� 7LWXODFLyQ��3HULWR�,QGXVWULDO��&ROHJLDGR�Q���������6HYLOOD�
�
� �������-XVWLILFDFLyQ�XUEDQtVWLFD�\�GH�XVR�
�

• (O�HPSOD]DPLHQWR�SUHYLVWR�FRUUHVSRQGH�D�VXHOR�FODVLILFDGR�HQ�HO�3�*�2�8��FRPR��8UEDQR�
GH�XVR�LQGXVWULDO��

• (O�SODQHDPLHQWR�XUEDQtVWLFR�DSOLFDEOH�HV�HO�3ODQ�3DUFLDO���3ROtJRQR�&DUUHWHUD�GH�OD�,VOD���
\�VXV�2UGHQDQ]DV�5HJXODGRUDV��

• (O� XVR� TXH� FRUUHVSRQGH� HV� HO� GH� LQVWDODFLRQHV� LQGXVWULDOHV�� XELFDGDV� HQ� HGLILFLRV�
LQGXVWULDOHV�H[FOXVLYRV�\�DLVODGRV��TXH�VH�VLW~DQ�HQ�ODV�SDUFHODV��

� 'HQWUR�GH�ODV�SDUFHODV�VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�FULWHULRV�GH�FRPSRVLFLyQ��
D�� (GLILFLRV�SDUD�QDYHV�GH�IDEULFDFLyQ�R�DOPDFHQDMH��
E�� %ORTXHV�UHSUHVHQWDWLYRV��
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�

F�� (VSDFLRV�OLEUHV�SDUD�DSDUFDPLHQWRV��
G�� &RQVWUXFFLRQHV�DFFHVRULDV��

�
�
��� &$5$&7(5Ë67,&$6�*(1(5$/(6��
�
� ������&DUDFWHUtVWLFDV�FRQVWUXFWLYDV�GH�ORV�HGLILFLRV�
�
� � ���������&LPHQWDFLRQHV�
�
� � 1DYH�,QGXVWULDO�
�
� /D� REUD� FLYLO� FRUUHVSRQGH� D� XQD� QDYH� LQGXVWULDO� GH� XQD� VROD� SODQWD� FRQ� ������ P�� GH�
VXSHUILFLH�FRQVWUXLGD��
� /D�FLPHQWDFLyQ�IXH�UHDOL]DGD�D�EDVH�GH�SR]RV�DLVODGRV�FRQ�KRUPLJyQ�HQ�PDVD�+������FRQ�
VXV� FRUUHVSRQGLHQWHV� ]DSDWDV� GH�+������ DUPDGDV� \� DUULRVWUDGDV�PHGLDQWH� ]XQFKRV� DUPDGRV� FRQ�
DFHUR�HQ�EDUUDV�FRUUXJDGDV�E�����V�\�FRQ�]DSDWD�SHULPHWUDO�FRUULGD�TXH�VLUYLy�GH�EDVH�DO�PXUR�GH�
FRQWHQFLyQ�SHULPHWUDO��
� (O�KRUPLJyQ�HPSOHDGR�KD�VLGR�+$����S����,,E�HQ�]DSDWDV�\� ULRVWUDV�FRQ�iULGR� URGDGR�GH�
GLiPHWUR�Pi[LPR����PP��\�FRQVLVWHQFLD�SOiVWLFD��HODERUDGR��WUDQVSRUWDGR�\�SXHVWR�HQ�REUD�VHJ~Q�
LQVWUXFFLyQ�(+(��LQFOXVR�S�S��GH�OLPSLH]D�GH�IRQGRV��YLEUDGR�\�FXUDGR��
�
�
� � (GLILFLR�5HSUHVHQWDWLYR�
�
� /D�REUD�FLYLO�FRUUHVSRQGH�D�SODQWD�VHPLVyWDQR��SODQWD�EDMD�\�SODQWD�����FRQ�VXSHUILFLH�GH����
P��������P��������P���UHVSHFWLYDPHQWH��
�
� 6H�KD�UHDOL]DGR�FLPHQWDFLyQ�SRU�]DSDWDV�DUPDGDV�\�DUULRVWUDGDV�FRQ�KRUPLJyQ�+������DVt�
FRPR�PXUR�SHULPHWUDO�GH�KRUPLJyQ�+�����DUPDGR�FRQ�DFHURV�HQ�EDUUDV�FRUUXJDGDV�E�����V��(O�
KRUPLJyQ�HPSOHDGR�KD� VLGR�+$����S����,,E�HQ� ]DSDWDV�\� ULRVWUDV� FRQ�iULGR� URGDGR�GH�GLiPHWUR�
Pi[LPR� ��� PP�� \� FRQVLVWHQFLD� SOiVWLFD�� HODERUDGR�� WUDQVSRUWDGR� \� SXHVWR� HQ� REUD� VHJ~Q�
LQWUXFFLRQHV�(+(��LQFOXVR�S�S��GH�OLPSLH]D�GH�IRQGRV��YLEUDGR�\�FXUDGR��
�
�
� � �
�
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�

�����
�

�

(GLILFLR�7pFQLFR�
�
� /D� REUD� FLYLO� FRUUHVSRQGH� D� XQD� HGLILFDFLyQ� GH� XQD� SODQWD� FRQ� VXSHUILFLH� GH� ���� P���
VREUHHOHYDGD�D�OD�FRWD�GH�VROHUD�GH�OD�QDYH�LQGXVWULDO��
�
� 6H�KD�UHDOL]DGR�XQD�FLPHQWDFLyQ�SRU�]DSDWDV�DUPDGDV�FRQ�DFHURV�HQ�EDUUDV�FRUUXJDGDV�E�
����V�\�DUULRVWUDGDV�FRQ�KRUPLJyQ�+������DVt�FRPR�XQ�PXUR�SHULPHWUDO�GH�KRUPLJyQ�DUPDGR�+�
�����GH����FP�GH�HVSHVRU��
�
� (O�KRUPLJyQ�HPSOHDGR�KD�VLGR�+$����S����,,E�HQ�]DSDWDV�\� ULRVWUDV�FRQ�iULGR� URGDGR�GH�
GLiPHWUR�Pi[LPR����PP��\�FRQVLVWHQFLD�SOiVWLFD��HODERUDGR��WUDQVSRUWDGR�\�SXHVWR�HQ�REUD�VHJ~Q�
LQVWUXFFLRQHV�(+(��LQFOXVR�S�S��GH�OLPSLH]D�GH�IRQGRV��YLEUDGR�\�FXUDGR��
�
�
� � $OMLEH�
�
� /D�REUD�FLYLO�FRUUHVSRQGH�D�XQD�HGLILFDFLyQ�VHPLHQWHUUDGD�GH�����P��GH�VXSHUILFLH��
�
� 6H�KD�HMHFXWDGR�XQD�FLPHQWDFLyQ�SRU�ORVD�GH�KRUPLJyQ�GH����FP�GH�HVSHVRU��DUPDGD�FRQ�
GRV�PDOODV�∅����FDGD����FP�\�PXUR�GH�KRUPLJyQ�GH����FP�GH�HVSHVRU��DUPDGR�FRQ�GRV�PDOODV�∅�
���FDGD����FP��
�
� 3DUD� GLFKD� FLPHQWDFLyQ� VH� KDQ� HPSOHDGR� DFHURV� HQ� EDUUD� FRUUXJDGDV� E� ���� V� SDUD�
HOHPHQWRV�GH�FLPHQWDFLyQ��LQFOXVR�FRUWH��ODEUDGR��FRORFDFLyQ�\�S�S�GH�DWDGR�FRQ�DODPEUH�UHFRFLGR�
\�VHSDUDGRUHV��SXHVWR�HQ�REUD�VHJ~Q�LQVWUXFFLRQHV�(+(��
�
� (O�KRUPLJyQ�HPSOHDGR�KD�VLGR�+$����S����,,E�HQ�]DSDWDV�\� ULRVWUDV�FRQ�iULGR� URGDGR�GH�
GLiPHWUR�Pi[LPR����PP��\�FRQVLVWHQFLD�SOiVWLFD��HODERUDGR��WUDQVSRUWDGR�\�SXHVWR�HQ�REUD�VHJ~Q�
LQVWUXFFLRQHV�(+(��LQFOXVR�S�S��GH�OLPSLH]D�GH�IRQGRV��YLEUDGR�\�FXUDGR��
�
�
� � �
�
�
�
�
�
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�

���������6ROHUDV�
�
� � 1DYH�,QGXVWULDO�
�
� /D� VROHUD� HV� GH� KRUPLJyQ� +������ DUPDGR� FRQ� XQ� PDOOD]R� GH� �
���
���� \� ��� FP� GH�
HVSHVRU�� FRQ�DFDEDGR� IUDWDVDGR�PHFiQLFR�HQ� FXDU]R�\� FRULQGyQ��KDELpQGRVH�GLVSXHVWR�XQD� VXE�
EDVH�GH�VROHUD�PHGLDQWH�UHOOHQR�GH�]DKRUUD�QDWXUDO�FRPSDFWDGD�DO������3URFWRU�1RUPDO��
�
� 3UHYLD� D� OD� FRORFDFLyQ� GH� ODV� VROHUDV� VH� KDQ�GLVSXHVWR� OiPLQDV�*HRUHG�7HQVDU� �66� \�XQD�
OiPLQD�*HRWH[WLO�GH�����*U�P���
�
�
� � (GLILFLR�5HSUHVHQWDWLYR�
�
� 6H�KD�HMHFXWDGR�FRQ�HO�PLVPR�WLSR�GH�DUPDGXUD�\�SUHYHQFLRQHV�GH�LPSHUPHDELOL]DFLyQ��VLQ�
DFDEDGR�IUDWDVDGR�PHFiQLFR�\�WHUPLQDFLyQ�FRQ�EDOGRVDV�GH�PiUPRO�HQ�OD�]RQD�GH�SODQWDV�EDMD�\�
SULPHUD��\�GH�WHUUD]R�HQ�SODQWD�VHPLVyWDQR��
�
�
� � (GLILFLR�7pFQLFR�
�
� 6H�KD�HMHFXWDGR�FRQ�HO�PLVPR�WLSR�GH�DUPDGXUD�\�SUHYHQFLRQHV�GH�LPSHUPHDELOL]DFLyQ��VLQ�
DFDEDGR�IUDWDVDGR�PHFiQLFR�\�WHUPLQDFLyQ�FRQ�EDOGRVDV�GH�WHUUD]R��
�
�
� � ��������(VWUXFWXUDV�
�
� � 1DYH�,QGXVWULDO�
�
� (O� FRQMXQWR�HVWUXFWXUDO�PHWiOLFR�GH� OD�QDYH�HVWi� FRPSXHVWR�GH�XQD�HVWUXFWXUD�SULPDULD�\�
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IRUPDQGR�XQD�YLJD�DUPDGD��
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� /D�XQLyQ�GH�OD�YLJD�D�ODV�FROXPQDV�VH�KD�UHDOL]DGR�PHGLDQWH�FRQH[LRQHV�OODPDGDV�URGLOODV��
(VWDV�URGLOODV�GDQ�DO�SyUWLFR�HO�FDUiFWHU�GH�ULJLGH]�FDSD]�GH�DEVRUEHU� ODV�DFFLRQHV�KRUL]RQWDOHV��DO�
PLVPR�WLHPSR�TXH�D\XGDQ�D�VRSRUWDU�ODV�FDUJDV�YHUWLFDOHV��
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�� $SR\RV�GH�ODV�FROXPQDV�
� � � �
� � � /DV� FROXPQDV� GHO� SyUWLFR� UtJLGR�� DSR\iQGRVH� D� SODFDV�EDVH�� VH� XQHQ� D� ODV�
FLPHQWDFLRQHV�PHGLDQWH�SHUQRV�GH�DQFODMH�HPEHELGRV�D�ODV�]DSDWDV�GH�OD�IXQGDFLyQ��
�
� /D�FRQH[LyQ�GH�OD�EDVH�GH�ODV�FROXPQDV�FRQ�ODV�FLPHQWDFLRQHV�VH�FRQVLGHUD�FRPR�UyWXOD��GH�
IRUPD�TXH�VROR�VH�WUDQVPLWHQ�UHDFFLRQHV�YHUWLFDOHV�\��KRUL]RQWDOHV��SHUR�QR�PRPHQWRV��
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�� 6HSDUDFLyQ�HQWUH�SyUWLFRV�
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� � � /D�PRGXODFLyQ�GH�SyUWLFRV�HV�GH����PHWURV�HQWUH�HMHV��
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�� 3HQGLHQWHV�GH�OD�FXELHUWD�
�
� � � 6H�KD�HMHFXWDGR�XQD�FXELHUWD�D�GRV�DJXDV�FRQ�XQD�SHQGLHQWH�GHO�����
�

�� 3yUWLFRV�ILQDOHV�
�
� � � /RV� SyUWLFRV� GH� SDUHG� ILQDO� HVWiQ� IRUPDGRV� SRU� SRVWHV� \� YLJDV� GH� WHFKR�
DSR\DGDV�HQ�HOORV�LVRVWiWLFDPHQWH��PHGLDQWH�HOHPHQWRV�GH�LQHUFLD�FRQVWDQWH�FRQ�VHFFLyQ�HQ�GREOH�
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�
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�
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• (VWUXFWXUD�VHFXQGDULD��
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�� &RUUHDV�GH�WHFKR�
�
� � � 6RQ� SHUILOHV� HQ� IRUPD� GH� &� FRQIRUPDGRV� HQ� IUtR� D� SDUWLU� GH� FKDSD�
JDOYDQL]DGD�� /DV� FRUUHDV� HQ� &� HVWiQ� VRODSDGDV� HQWUH� Vt� VREUH� ORV� SyUWLFRV� IRUPDQGR� XQD� YLJD�
FRQWLQXD�� XQHQ� D� ORV� SyUWLFRV� HQWUH� Vt� \� GDQ� ULJLGH]� DO� FRQMXQWR�� FRQVWLWX\HQGR� HQ� HQWUDPDGR�
VRSRUWH�GH�ORV�HOHPHQWRV�GH�OD�FXELHUWD��
�

�� &RUUHDV�GH�SDUHG�ODWHUDO�
�
� � � (VWiQ�FRQVWLWXLGDV�SRU�SHUILOHV�HQ�&��FRORFDGRV�HQ� ODV�DODV�H[WHULRUHV�GH� ODV�
FROXPQDV�GH�ORV�SyUWLFRV��7LHQHQ�DQiORJD�PLVLyQ�TXH�OD�GHO�WHFKR��VRSRUWDQGR�ORV�SDQHOHV�ODWHUDOHV�
\�VLUYHQ�WDPELpQ�GH�DSR\R�SDUD�SXHUWDV�\�YHQWDQDV��
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� /DV�FRUUHDV��WDQWR�GH�SDUHGHV�ODWHUDOHV�FRPR�GH�WHFKR��VREUHVDOHQ�HQ�FDGD�DSR\R�IRUPDQGR�
VRODSHV�FRQ�OD�FRUUHD�DG\DFHQWH��OR�TXH�KDFH�TXH�WUDEDMHQ�FRPR�FRUUHDV�FRQWLQXDV��PHMRUDQGR�HQ�
JUDQ�PHGLGD�OD�UHVLVWHQFLD�GH�FDUJDV��
�

�� ÈQJXOR�GLVWDQFLDGRU�GH�FXPEUHUD�
�
� � � (VWH� iQJXOR� XQH� ODV� GRV� FRUUHDV� GH� OD� FXPEUHUD� DOLQHiQGRODV� \�
SURSRUFLRQiQGROH�VRSRUWH�ODWHUDO��

�� )LDQJH�%UDFHV�
�
� � � 6RQ� ORV� WLUDQWHV� TXH� YDQ� FRORFDGRV� HQWUH� ODV� SODWDEDQGDV� GH� ODV� YLJDV� \�
FROXPQDV�\�ODV�FRUUHDV��SURSRUFLRQDQGR�VRSRUWH�ODWHUDO�D�GLFKDV�YLJDV�\�FROXPQDV��
�

�� $UULRVWUDPLHQWRV�
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EDUUDV�OOHYDUiQ�URVFDV�LQYHUVDV��
�
�
� � (GLILFLR�5HSUHVHQWDWLYR�
�
� � (O� HGLILFLR� UHSUHVHQWDWLYR� FXHQWD� FRQ� XQD� HVWUXFWXUD� PL[WD�� KDELpQGRVH� GLVSXHVWR�
SLODUHV�PHWiOLFRV�HMHFXWDGRV�FRQ�SHUILOHV�+(%�\�IRUMDGRV�XQLGLUHFFLRQDOHV�GH�YLJXHWDV�SUHWHQVDGDV�
GH�KRUPLJyQ�DUPDGR��ERYHGLOODV�GH�KRUPLJyQ�\�FDSD�GH�FRPSUHVLyQ��
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�
� � ������'LVWULEXFLyQ�\�XVRV�
�
� � (GLILFLR�5HSUHVHQWDWLYR�GH�RILFLQDV�
�
� � 6H�WUDWD�GH�XQ�HGLILFLR�DGRVDGR�D�OD�QDYH�TXH�FRQVWD�GH�GRV�SODQWDV�VREUH�UDVDQWH�\�
XQD�GH�VHPLVyWDQR��'RV�Q~FOHRV�YHUWLFDOHV�GH�HVFDOHUDV�FRPXQLFD�OD�SODQWD�EDMD�FRQ�OD�SULPHUD��XQ�
VHJXQGR�Q~FOHR�FRPXQLFD�OD�SODQWD�EDMD�FRQ�HO�VHPLVyWDQR��\�XQ�WHUFHU�Q~FOHR�FRPXQLFD�OD�SODQWD�
SULPHUD�FRQ�OD�D]RWHD��
�
�
� /RV�XVRV�TXH�FRQWLHQH�HO�HGLILFLR�VRQ�ORV�VLJXLHQWHV��
�
� � 3ODQWD�VHPLVyWDQR�
�

�� $UFKLYR�GHILQLWLYR�GH�GRFXPHQWRV�
�� 6DOD�GH�FRQVXOWD�GH�GRFXPHQWRV�

�
�
� � 3ODQWD�EDMD�
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�� 9HVWtEXOR�5HFHSFLyQ�
�� 6DOD�GH�HVSHUD�
�� 6DOD�GH�UHXQLRQHV�
�� ��'HVSDFKRV�
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FRQMXQWR�H[HQWR��TXH�FRQVWD�GH�XQD�VROD�SODQWD�VREUH�UDVDQWH��
�
� /RV�XVRV�FRQWHQLGRV�HQ�OD�QDYH�VRQ�ORV�VLJXLHQWHV��
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�� =RQD�GH�DFRSLRV�GH�GHVFDUJD�
�� =RQD�GH�DFRSLRV�GH�FDUJD�
�� =RQD�GH�S~EOLFR�
��1~FOHRV�GH�DVHRV�GH�SHUVRQDO�\�GH�S~EOLFR�
�� 9HVWtEXOR�GH�HQWUDGD�GH�S~EOLFR�

�
�
� � (GLILFLR�7pFQLFR�
�
� � 6H�WUDWD�GH�XQ�HGLILFLR�H[HQWR��TXH�FRQVWD�GH�XQD�VROD�SODQWD�VREUH�UDVDQWH��
�
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�� &DUJD�GH�%DWHUtDV�
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� 3ODQWD�~QLFD�
�

�� =RQD�GH�DFRSLRV�GH�GHVFDUJD��HQWUDGDV�� � � �����������P��
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SDUD�VXV�XWLOL]DFLyQ�HQ�DXWRVHUYLFLR��GLVFXUULHQGR�SRU�ODV�FDOOHV�HVWDEOHFLGDV�HQWUH�ODV�HVWDQWHUtDV��
�
� /DV� FRPSUDV� VRQ� DERQDGDV� HQ� ODV� GRV� FDMDV� GH� VDOLGD� TXH� VH� HQFXHQWUD� FHQWUDGD� HQ� HO�
PXHOOH�GH�FDUJD�GH�S~EOLFR��GLVSRQLpQGRVH�D�WDO�ILQ�XQD�]RQD�GH�HVSHUD��
�
� /DV� ODERUHV� DGPLQLVWUDWLYDV� \� GH� FRQWURO� VRQ� HIHFWXDGDV� HQ� HO� HGLILFLR� UHSUHVHQWDWLYR� GH�
RILFLQDV��
�
� � ��������3HUVRQDO�
�
� 3DUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�VRQ�QHFHVDULDV�DSUR[LPDGDPHQWH����SHUVRQDV��
�
� � ��������+RUDULR�GH�WUDEDMR�
�
� (O�KRUDULR�GH�WUDEDMR�HV�HO�DSUREDGR�SRU�ORV�2UJDQLVPRV�&RPSHWHQWHV��
� /D� PHUFDQFtD� TXH� VH� HQFXHQWUD� HQ� HO� DOPDFpQ� HVWi� VLWXDGD� VREUH� XQD� HVWDQWHUtDV� FX\R�
SUR\HFWR� GH� HMHFXFLyQ� IXH� HQFDUJDGR� D� OD� HPSUHVD� 0HFDOX[� 6HUYLV�� 6�$� FRQ� GRPLFLOLR� VRFLDO� HQ�
$YGD��GH�OD�3UHQVD����6HYLOOD��
�
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• $QFKR�GHO�SDVLOOR�HQWUH�HVWDQWHUtDV� � ������������������������PP��
• $QFKR�GHO�SDVLOOR�HQWUH�FDUJDV� � � ������������������������PP��
• 1~PHUR�WRWDO�GH�SDVLOORV� � � � � � � ��������

�
� �
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�����
�

�

��� &DSDFLGDG�GH�DOPDFHQDMH��
�

• 1~PHUR�GH�SDOHWDV�DOPDFHQDGDV�� �����9WH����������9WH���������SDOHWDV��
• &DUJD�WRWDO�DOPDFHQDGD� � � ����������9WH����������9WH���������7P��
• &DUJD�VROLFLWDGD�SRU�KXHFR� � � � � ��������������.J��
• &DUJD�VROLFLWDGD�SRU�EDVWLGRU� � � � � ��������������.J��

�
�

��� 3URWHFFLRQHV��
�
� 6H� DFRQVHMD� HO� HPSOHR� GH� SURWHFFLRQHV� GH� SXQWDO� HQ� ODV� LQVWDODFLRQHV� HQ� TXH� VH� XWLOL]DQ�
FDUUHWLOODV�HOHYDGRUDV��GHELGR�DO�ULHVJR�GH�JROSHV�HQ�ODV�HVWUXFWXUDV�TXH�HOOR�FRPSRUWD��
�
� /DV�SURWHFFLRQHV� VH� FRORFDQ�HQ� OD� SDUWH� LQIHULRU� GH� ORV� SXQWDOHV�� DO� VHU� HVWD� ]RQD� OD�PiV�
FDVWLJDGD�SRU�ORV�SRVLEOHV�JROSHV�GH�ODV�FDUUHWLOODV��
�
� (O� GLVHxR� GH� ODV� PLVPDV� VH� KD� HIHFWXDGR� GH� PRGR� TXH� VHDQ� FDSDFHV� GH� DEVRUYHU� XQ�
LPSDFWR� GH� ���� 1P� HQ� FXDOTXLHU� GLUHFFLyQ� \� D� FXDOTXLHU� DOWXUD� HQWUH� ���� \� ���� PP�� VHJ~Q�
SUHFRQL]D�OD�SUHQRUPD�)(0���������HQ�VX�DSDUWDGR������
�
� $GHPiV��OD�IRUPD�GH�GLFKDV�SURWHFFLRQHV�KD�VLGR�HVWXGLDGD�SDUD�TXH�SHUPLWDQ�GHVSOD]DU�HO�
JROSH�GH�OD�FDUUHWLOOD��QR�GDxDQGR�DVt�HO�SXQWDO�QL�D�OD�FDUUHWLOOD��
�
� 'H�QR�LQVWDODUVH�HVWDV�GHIHQVDV�VH�KD�GH�REVHUYDU�PD\RU�SUHFDXFLyQ�HQ�ODV�PDQLREUDV�GH�
ODV� FDUUHWLOODV�� \D� TXH� HQ� HO� FiOFXOR� GH� ORV� SXQWDOHV� GH� ODV� HVWUXFWXUDV� QR� VH� SUHYpQ� JROSHV� GH�
FDUUHWLOODV��OR�TXH�LQHYLWDEOHPHQWH�KDUi�PiV�OHQWDV�ODV�PDQLREUDV��
�
� 3URWHFFLRQHV�LQFOXLGDV�VHJ~Q�SODQR��
�
�

�
�

��� 1RUPDV�GH�&iOFXOR��
�
� (O� GLPHQVLRQDPLHQWR� GH� OD� LQVWDODFLyQ� VH� UHDOL]D� WRPDQGR� HQ� FRQVLGHUDFLyQ� FLHUWDV�
GLUHFWULFHV� GH� OD� SUHQRUPD� )(0� �������� �� )XWXUD� 5HFRPHQGDFLyQ� (XURSHD� SDUD� (VWDQWHUtDV�
0HWiOLFDV�EDVDGR�HQ�OD�QRUPD�(852&2'(������3DUWLFXODUPHQWH�ORV�VLJXLHQWHV�FRQFHSWRV��
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�
• &RPELQDFLyQ�GH� FDUJD�PiV�GHVIDYRUDEOH�� VH� UHDOL]D�XQ�HVWXGLR�PHGLDQWH�GRV� FiOFXORV�

LQGHSHQGLHQWHV��XQR�WUDQVYHUVDO�\�RWUR�ORQJLWXGLQDO�QR�FRPELQDEOHV��
• 'HVFHQWUDPLHQWR�GH�SDOHWDV��1R�VH�FRQVLGHUD�GHVFHQWUDPLHQWR�GH�SDOHWDV�H[FHSWR�SDUD�

(8523$/(7$6�������[�������
• )XHU]DV� GH� LPSDFWR�� 1R� VH� FRQVLGHUDQ� IXHU]DV� GH� LPSDFWR� HQ� OD� SDUWH� LQIHULRU� GH� ORV�

SXQWDOHV��
• &DUJD��6H�FRQVLGHUD�HO�SHVR�GH�OD�FDUJD�DOPDFHQDGD�\�HO�SHVR�SURSLR�GH�OD�HVWUXFWXUD���

HO� SHVR� SURSLR� VH� FRQVLGHUD� VLHPSUH� LQGHSHQGLHQWHPHQWH� GH� TXH� OR� H[LMD� R� QR� OD�
QRUPD���

• ,PSHUIHFFLRQHV� JOREDOHV�� $SOLFDFLyQ� GH� XQ� VLVWHPD� GH� IXHU]DV� SDUD� HO� FRQWURO� GH� OD�
HVWDELOLGDG��9DORU�������GH�OD�FDUJD�DOPDFHQDGD�PiV�SHVR�SURSLR��

• ,PSHUIHFFLyQ� ORFDO�� 0RGHOL]DFLyQ� GH� ORV� SXQWDOHV� PHGLDQWH� OtQHDV� FXUYDV� FRQ�
H[FHQWULFLGDG�SDUD� LQFOXLU� ORV�HIHFWRV�GH�SDQGHR� ORFDO��9DORU�GH� OD�H[FHQWULFLGDG�VHJ~Q�
(&���

• )XHU]DV�GH�HPSOD]DPLHQWR��)XHU]DV�KRUL]RQWDOHV� �� FiOFXOR� WUDQVYHUVDO� �� VLWXDGDV�HQ�HO�
~OWLPR�QLYHO�GH�FDUJD��9DORU�VHJ~Q�)(0����������

• 8QLRQHV�VHPLUtJLGDV���HODVWRSOiVWLFDV����&RPSRUWDPLHQWR�HODVWR�SOiVWLFR�GH� ODV�XQLRQHV�
SXQWDO�VXHOR�\�SXQWDO�ODUJXHUR��9DORUHV�VHJ~Q�)(0����������

• &iOFXOR� GH� VHJXQGR� RUGHQ�� &RQVLGHUDFLyQ� GH� OD� QR� OLQHDOLGDG� JHRPpWULFD� WDQWR� HQ� HO�
FiOFXOR�ORQJLWXGLQDO�FRPR�HQ�HO�WUDQVYHUVDO��

• 9HULILFDFLyQ� GH� WHQVLRQHV� HQ� FDGD� XQR� GH� ORV� FiOFXORV� ORQJLWXGLQDO� \� WUDQVYHUVDO�
LQGHSHQGLHQWHPHQWH��

�
�

������0pWRGR�GH�FiOFXOR��
�
� (O� FiOFXOR� HVWUXFWXUDO� KD� VLGR� UHDOL]DGR� XWLOL]DQGR� HO� SURJUDPD� $16<6� SRU� HO� PpWRGR� GH�
HOHPHQWRV� ILQLWRV�\� UHDOL]DQGR�XQ�FiOFXOR�GH�VHJXQGR�RUGHQ���JUDQGHV�GHVSOD]DPLHQWRV� ��FRQ�QR�
OLQHDOLGDG�GHO�PDWHULDO����FDOFXOR�HODVWRSOiVWLFR����
� �
� ������6HJXULGDG�HVWUXFWXUDO��
�

• DFFLRQHV�YDULDEOHV������
• SHVR�SURSLR�HVWUXFWXUD������

� ��VH�FRQVLGHUD�VLHPSUH�LQGHSHQGLHQWHPHQWH�GH�TXH�OR�H[LMD�R�QR�OD�QRUPD���
�
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�����
�

�

� &RHILFLHQWHV�GH�GLVPLQXFLyQ�GHO�PDWHULDO��
�

• SXQWDOHV������
• ODUJXHURV������

�
�

��� &DUDFWHUtVWLFDV�GH�ORV�DFHURV�HPSOHDGRV��
�
� /D�HOHFFLyQ�GH�XQR�X�RWUR�DFHUR�SDUD�OD�IDEULFDFLyQ�GH�ORV�GLVWLQWRV�FRPSRQHQWHV�GHSHQGH�
GLUHFWDPHQWH�GH�ORV�UHTXHULPLHQWRV�\�H[LJHQFLDV�HVWUXFWXUDOHV�GH�FDGD�LQVWDODFLyQ�HQ�FRQFUHWR��
�
� 'DGD� OD� JUDQ� YDULHGDG� GH� SURGXFWRV� \� OD� PXOWLSOLFLGDG� GH� XVRV� D� ORV� TXH� SXHGHQ� VHU�
GHVWLQDGRV�� IXHURQ� XWLOL]DGRV� GLIHUHQWHV� FDOLGDGHV� GH� DFHUR�� FRQ� OtPLWHV� HOiVWLFRV� TXH� YDQ� GHVGH�
YDORUHV�GH�����1�PP����6����0&�VHJ~Q�SU51����������SDVDQGR�SRU�ORV���������1�PP����6W������
VHJ~Q� ',1� ������ R� )(� ���� ',� VHJ~Q� (1� ��� ��� KDVWD� ORV� ���� 1�PP�� �� GHO� DFHUR� 5VW� ����� ���
UHFRJLGRV�WRGRV�HOORV�HQ�HO�GRFXPHQWR���������GH� ODV�UHFRPHQGDFLRQHV�GH� OD�)�(�0���)HGHUDFLyQ�
(XURSHD�GH�OD�0DQXWHQFLyQ����
�
�

��� 'HIRUPDFLyQ�DGPLVLEOH�GH�ORV�ODUJXHURV� � � �
�

• 'HIRUPDFLyQ�DGPLVLEOH�GH�ORV�ODUJXHURV�� � � ������GH�OD�OX]��
�
�

��� (VWDELOLGDG�GH�OD�LQVWDODFLyQ��
�
� ������7UDQVYHUVDO�
�
� 6H�HQWLHQGH�SRU�VHQWLGR�WUDQVYHUVDO�HO�SHUSHQGLFXODU�D�ORV�SDVLOORV�GH�DOPDFHQDPLHQWR��
�
� /D�HVWDELOLGDG�WUDQVYHUVDO�HVWi�DVHJXUDGD�SRU� OD�ULJLGH]�TXH�FRQILHUHQ�ODV�GLDJRQDOHV�D�ORV�
EDVWLGRUHV��FRQVWLWX\HQGR�YLJDV�GH�FHORVtD��
�
� 7RGRV� ORV� SXQWDOHV� VH� VXMHWDQ� DO� VXHOR� PHGLDQWH� DQFODMHV� GH� H[SDQVLyQ�� ORV� SXQWDOHV�
H[WHULRUHV�DG\DFHQWHV�D� ORV�SDVLOORV� WDQWR� ORQJLWXGLQDOHV�FRPR� WUDQVYHUVDOHV� OOHYDUiQ��� WRUQLOORV�\�
ORV�SXQWDOHV�LQWHULRUHV�OOHYDUiQ���WRUQLOOR��
�
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�����
�

�

� /RV�EDVWLGRUHV�TXH� IRUPDQ� ODV�HVWDQWHUtDV�GH�GREOH�DFFHVR��YDQ�XQLGRV�HQWUH�Vt�PHGLDQWH�
XQLRQHV�GH�EDVWLGRU��
�
� /RV�EDVWLGRUHV�TXH�IRUPDQ�ODV�HVWDQWHUtDV�GH�XQ�DFFHVR��VH�XQHQ�D�OD�SDUHG��
�
�
� �����/RQJLWXGLQDO�
�
� 6H�HQWLHQGH�SRU�VHQWLGR�ORQJLWXGLQDO�HO�SDUDOHOR�D�ORV�SDVLOORV�GH�DOPDFHQDPLHQWR��
�
� (O�JUDGR�GH�HPSRWUDPLHQWR�GH� OD�XQLyQ� ODUJXHUR�SXQWDO�SURSRUFLRQD� OD�Pi[LPD�VHJXULGDG�
IUHQWH�D�ORV�SRVLEOHV�GHVSOD]DPLHQWRV�ORQJLWXGLQDOHV��
�
�

������&DUDFWHUtVWLFDV�GH�ORV�PDWHULDOHV�D�HPSOHDU��
�
�
� ��������%DVWLGRUHV�
�
� /RV� EDVWLGRUHV� HVWiQ� IRUPDGRV� SRU� �� SXQWDOHV�� \� pVWRV� VH� KDOODQ� XQLGRV� HQWUH� Vt� SRU� XQ�
DUULRVWUDGR�WULDQJXODU�DWRUQLOODGR�IRUPDGR�SRU�WUDYHVDxRV�\�GLDJRQDOHV��
�
� /D�XQLyQ�GH�ORV�WUDYHVDxRV�\�ODV�GLDJRQDOHV�FRQ�ORV�SXQWDOHV�VH�HIHFW~D�PHGLDQWH�WRUQLOOR�0�
���
�
� &DGD�SXQWDO�WLHQH���SOLHJXHV��HVWRV�SOLHJXHV�FRQILHUHQ�D�ORV�SHUILOHV�XQD�JUDQ�UHVLVWHQFLD�D�
OD�FRPSUHVLyQ�\�DO�SDQGHR��
�
� 7RGRV� ORV�SXQWDOHV�SRVHHQ�GRV� ILODV�GH�UDQXUDV�HQ�IRUPD�GH�FRSD�HQ� OD�SDUWH� IURQWDO�TXH�
DVHJXUDQ�HO�SHUIHFWR�DQFODMH�GH�ORV�ODUJXHURV��\�GRV�ILODV�GH�WDODGURV�����SRU�ODGR���HQ�ORV�ODWHUDOHV�
SDUD�ILMDU�HO�DUULRVWUDGR�\�SRVLELOLWDU�OD�FRORFDFLyQ�GH�FXDOTXLHU�HOHPHQWR�DX[LOLDU�TXH�VHD�SUHFLVR�HQ�
HO�VLVWHPD��/DV�UDQXUDV�GH�ORV�SXQWDOHV�SHUPLWHQ�OD�JUDGXDFLyQ�HQ�DOWXUD�FDGD����PP��
�
� &DGD� SXQWDO� YD� SURYLVWR� GH� XQD� SODFD� EDVH�� FX\DV� GLPHQVLRQHV� VRQ� ODV� DSURSLDGDV� SDUD�
WUDQVIHULU�OD�FDUJD�GHO�SXQWDO�D�OD�VROHUD��
�
�
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�����
�

�

� ��������/DUJXHURV�
�
� (O�SHUILO�TXH�FRQVWLWX\H�ORV�ODUJXHURV�HV�GHO�WLSR��&�������
�
� (O� HQVDPEODMH� GH� ORV� ODUJXHURV� D� ORV� EDVWLGRUHV� VH� HIHFW~D� PHGLDQWH� VXV� �� JUDSDV�� GH�
HVWXGLDGD�FRQFHSFLyQ��TXH�JDUDQWL]D�OD�VHJXULGDG�\�IDFLOLGDG�GH�VX�FRORFDFLyQ��HVWDV�JUDSDV�VRQ�HQ�
IRUPD�GH��/��\�YDQ�SURYLVWDV�GH���HQJDQFKHV��FRQ�XQ�SDVR�HQWUH�Vt�GH����PP��
�
� /D� ILMDFLyQ� GH� ODV� JUDSDV� DO� SHUILO� VH� UHDOL]D� PHGLDQWH� VROGDGXUD� DXWRPiWLFD�� FRQ� KLOR�
FRQWLQXR�GH�DOHDFLyQ�\�HQ�DWPyVIHUD�LQHUWH�GH�JDV�DUJyQ��
�
� &DGD�JUDJD��XQD�YH]�FRORFDGD��HV�EORTXHDGD�FRQ�HO�JDWLOOR�GH�VHJXULGDG�HYLWDQGR�ULHVJRV�GH�
GHVSOD]DPLHQWR�YHUWLFDO�GHO�ODUJXHUR��
�
� (O�GLVHxR�GHO� UDQXUDGR�GHO�PRQWDQWH�\�GH� ODV�HPEXWLFLRQHV�GH� OD�JUDSD�FX\RV�HQJDQFKHV�
HVWiQ�XQLGRV�HQ�VX�SDUWH�LQIHULRU�\�QR�GHVSUHQGLGRV��VXSULPH�WRGR�SRVLEOH�HIHFWR�GH�FL]DOODGXUD��\D�
TXH� OD� IRUPD� GH� WUDEDMR� HV� PHGLDQWH� DFXxDPLHQWR�� DVHJXUDQGR� HO� DXWRFHQWUDMH� \� OD� SHUIHFWD�
WUDQVPLVLyQ�GH�HVIXHU]RV��
�
� (VWD�VyOLGD�ILMDFLyQ�GH�OD�FRQH[LyQ�GHO�ODUJXHUR�DO�EDVWLGRU�SURSRUFLRQD�XQD�JUDQ�HVWDELOLGDG�
ORQJLWXGLQDO�GH�OD�HVWDQWHUtD��
�
� (VWH�VLVWHPD�GH�ILMDFLyQ�GH�OD�JUDSD�DO�EDVWLGRU�SHUPLWH�XQD�UiSLGD�PRYLOLGDG�SDUD�YDULDU�OD�
SRVLFLyQ�GH�ORV�ODUJXHURV��
�
�
�

�������$FDEDGRV��
�
�
� /RV�HOHPHQWRV�YHUWLFDOHV�R�EDVWLGRUHV�VRQ�ORV�PiV�H[SXHVWRV�DO�GHVJDVWH�SRU�XVR��\�SRU�OR�
WDQWR�D� OD�FRUURVLyQ��(VWRV�HOHPHQWRV�VRQ�DFDEDGRV�PHGLDQWH�XQ�SURFHVR�DXWRPiWLFR�GH�SLQWDGR�
FRQVLVWHQWH� HQ� HOHFWURGHSRVLFLyQ� FDWyGLFD� �� &DWDIRUHVLV� ��� VLHQGR� SUHYLDPHQWH� GHVHQJUDVDGRV� \�
IRVIDWDGRV��
�
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�

� (VWH�VLVWHPD��FX\DV� UHVLQDV�FDWyGLFDV�DFW~DQ�FRPR� LQKLELGRUDV�GH� OD�FRUURVLyQ��SHUPLWH� OD�
SHQHWUDFLyQ� GH� OD� SLQWXUD� HQ� ORV� OXJDUHV� PiV� LQDFFHVLEOHV�� LQFOXVR� HQ� ODV� SDUWHV� RFXOWDV� R� QR�
YLVLEOHV��
�
� (O�VLVWHPD�GH�&DWDIRUHVLV�HV�XVDGR�SRU�ORV�IDEULFDQWHV�GH�DXWRPyYLOHV�SDUD�OD�SURWHFFLyQ�GH�
VXV�FDUURFHUtDV��VLHQGR�0(&$/8;�OD�~QLFD�HPSUHVD�HQ�HO�VHFWRU�GHO�DOPDFHQDMH�TXH�OR�DGRSWD��
� (O�JUDGR�GH�UHVLVWHQFLD�REWHQLGR�HQ�HO�HQVD\R�UHDOL]DGR�HQ�OD�FiPDUD�GH�QLHEOD�VDOLQD�HV���
YHFHV� VXSHULRU� DO� SLQWDGR� FRQYHQFLRQDO� TXH� HPSOHDQ� QRUPDOPHQWH� ORV� IDEULFDQWHV� GHO� VHFWRU� HQ�
HVWH�VLVWHPD�GH�HVWDQWHUtDV�\���YHFHV�VXSHULRU�D�XQ�JDOYDQL]DGR�HOHFWUROtWLFR��
�
� /RV�GHPiV�HOHPHQWRV���ODUJXHURV��SDQHOHV��HWF����WDPELpQ�VRQ�DFDEDGRV�PHGLDQWH�SURFHVRV�
DXWRPiWLFRV� GH� SLQWXUD� SUHYLR� GHVHQJUDVH� \� IRVIDWDGR�� VLHQGR� HQ� HVWH� FDVR� SLQWXUD� HQ� SROYR� R�
SLQWXUD� OtTXLGD� HOHFWURVWiWLFD� GH� DSOLFDFLyQ� URERWL]DGD�� TXH� FRQILHUH� XQD� SURWHFFLyQ� DVHJXUDGD� \�
FRQWUDVWDGD�HQ�ORV�HQVD\RV�GH�ODERUDWRULR��
�
� /RV�EDVWLGRUHV�VRQ�SLQWDGRV�HQ�FRORU�D]XO�5$/������\� ORV� ODUJXHURV�HQ�FRORU�QDUDQMD�5$/�
������(VWDV�SLQWXUDV�WLHQHQ�XQ�ySWLPR�FRPSRUWDPLHQWR�DO�IXHJR�HVWDQGR�FODVLILFDGDV�FRPR�0���
�
� �
�
�� ������(O�6LVWHPD�GH�&RQWURO�GH�6WRFN�,PSODQWDGR��
�
�

'HVGH�TXH�HQ�&RPHUFLDO�GHO�6XU�VH�UHDOL]DUD�HO�FDPELR�GH�ODV�DQWHULRUHV�LQVWDODFLRQHV�D�ODV�
QXHYDV�VLWXDGDV�HQ�HO�3ROtJRQR�,QGXVWULDO�GH� OD� ,VOD�0HQRU��VH� WUDWy�GH�PRGHUQL]DU� OD�JHVWLyQ�HQ�
WRGRV�ORV�iPELWRV�HPSUHVDULDOHV��SRU�OR�TXH�VH�FRPHQ]y�D�XWLOL]DU�HO�SURJUDPD�5HIOHFWLRQ��GHVGH�
HO� FXDO� VH� SRGtD� WHQHU� XQ� FRQWURO� GH� WRGDV� ODV� RSHUDFLRQHV� OOHYDGDV� D� FDER� HQ� WRGRV� ORV�
'HSDUWDPHQWRV�TXH�IRUPDEDQ�SDUWH�GH�OD�HPSUHVD��

�
'H� HVWD� IRUPD� SRGtDQ� UHODFLRQDUVH� D� WUDYpV� GH� XQ� 6LVWHPD� ,QIRUPiWLFR� WRGDV� ODV� WDUHDV�

OOHYDGDV�D�FDER�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�HPSUHVD��
�
'HELGR� D� TXH� GXUDQWH� HVWRV� PHVHV� VH� KD� HVWDGR� WUDEDMDQGR� HQ� HO� 'HSDUWDPHQWR� GH�

&RPSUDV�\�*HVWLyQ�GH�6WRFN��YDQ�D�FRPHQWDUVH�DTXHOODV�IDFHWDV�GHO�SURJUDPD�FRQ�ODV�TXH�VH�KD�
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�

HVWDGR�HQ�FRQWDFWR�\�TXH�VRQ�DTXHOODV�TXH�QRV�KDQ�LGR�D\XGDQGR�SDUD�WUDWDU�GH�WHQHU�XQ�FRQWURO�
GHO�VWRFN��

�
&XDQGR� VH� GHFLGH� OD� FRPSUD� GH� XQ� DUWtFXOR� QXHYR�� DQWHV� GH� IRUPDOL]DU� HO� SHGLGR� GH�

FRPSUDV�VH�GD�GH�DOWD�HO�DUWtFXOR�HQ�HO�VLVWHPD��D�WUDYpV�GH�XQ�FyGLJR�SURSLR�GH�OD�HPSUHVD�\�XQD�
GHVFULSFLyQ�OR�PiV�VDWLVIDFWRULD�SRVLEOH��

�
'H�HVWD�IRUPD�HO��QXHYR�DUWtFXOR�SDVD�D�IRUPDU�SDUWH�GH�XQD�EDVH�GH�GDWRV�GH�DUWtFXORV�HQ�

OD�TXH��D�WUDYpV�GH�XQD�VHULH�GH�FDPSRV��VH�WUDWD�GH�WHQHU�OR�PiV�FRQWURODGR�SRVLEOH�HO�DUWtFXOR��
�
6L�QRV�FHQWUDPRV�HQ� OD�VLWXDFLyQ�GHO�DUWtFXOR��XQD�YH]� LQFOXLGRV�HQ�HO�6LVWHPD�ORV�FyGLJRV��

GHVFULSFLyQ��SUHFLRV�GH�FRPSUD�\�GH�YHQWD��IDPLOLD�\�VXE�IDPLOLD�D�ODV�TXH�SHUWHQHFHQ��HWF��SXHGH�
KDEHU�XQD�YDULDFLyQ�HQ� ODV�H[LVWHQFLDV�D� WUDYpV�GH� LQFUHPHQWRV�\�GHFUHPHQWRV�GH�VWRFN� OOHYDGRV�
SRU�OD�HQWUDGD�R�VDOLGD�GH�PHUFDQFtD�GHO�DOPDFpQ��

�
&XDQGR�XQD�PHUFDQFtD�OOHJD�D�OD�UHFHSFLyQ�GHO�DOPDFpQ�OR�KDFH�FRQ�XQ�DOEDUiQ�GH�OOHJDGD�

HO� FXDO� WUDV� VHU� UHYLVDGR� \� VROXFLRQDGRV� ORV� SUREOHPDV� TXH� SXGLHUDQ� DSDUHFHU�� HV� LQFOXLGR� HQ� HO�
VLVWHPD�SDUD�FDGD�DUWtFXOR�\�FRQ�OD�FDQWLGDG�TXH�KD�OOHJDGR�GHO�PLVPR��'H�HVWD�IRUPD�VH�SURGXFH�
XQ�LQFUHPHQWR�GH�VWRFN��

�
2WUD�IRUPD�GH�SURGXFLUVH�XQ�LQFUHPHQWR�GH�VWRFN�HUD�D�WUDYpV�GH�OD�LQWURGXFFLyQ�GH�UHJXODV�

GH� OD� QDYH� YLHMD�� HV� GHFLU��PHUFDQFtD� TXH� VH� WUDVODGy�GH� ODV� DQWHULRUHV� LQVWDODFLRQHV� \�TXH�SDUD�
IRUPDU� SDUWH� HQ� HO� QXHYR� DOPDFpQ� WLHQH� TXH� VHU� GDGD� GH� DOWD�� LQFUHPHQWDQGR� HO� VWRFN� HQ� OD�
FDQWLGDG�FRUUHVSRQGLHQWH��

�
$GHPiV� OD� WHUFHUD� IRUPD�GH�DXPHQWDU� HO� VWRFN�SXHGH� VHU�D� WUDYpV�GH�XQD�GHYROXFLyQ�GH�

PHUFDQFtD�SRU�SDUWH�GH�DOJXQD�WLHQGD��HQ�ODV�FRQGLFLRQHV�TXH�D�OR�ODUJR�GHO�WH[WR�VHUiQ�H[SXHVWDV��
�
3RU� RWUD� SDUWH� XQ� GHFUHPHQWR� GH� VWRFN� SXHGH� SURGXFLUVH� D� WUDYpV� GH� OD� IDFWXUDFLyQ� GH�

PHUFDQFtD�HQ�XQD�YHQWD�D�7LHQGDV�&20685��&XDQGR�VH�HIHFW~D�OD�YHQWD�\�OD�PHUFDQFtD�HV�SLWDGD��
D� WUDYpV�GHO�VLVWHPD� LQIRUPiWLFR�VH�SURGXFH�XQ�GHFUHPHQWR�GH�VWRFN�GH� OD�FDQWLGDG�TXH�KD�VLGR�
YHQGLGD��

�
8Q�GHFUHPHQWR�GH�VWRFN�SXHGH�GHEHUVH�DGHPiV�D�OD�LQFOXVLyQ�HQ�HO�VLVWHPD�LQIRUPiWLFR�GH�

XQD�URWXUD�TXH�KDFH�TXH�HO�DUWtFXOR�LPSOLFDGR�QR�SXHGD�YHQGHUVH�SRU�OR�TXH�KD\�TXH�GHVFRQWDUOR�
GHO�VLVWHPD��

�
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�

3DUD�WHQHU�FRQWURODGD� OD�PHUFDQFtD�HQ�HO�DOPDFpQ�KD\�TXH�XELFDU�HO�SURGXFWR�HQ�XQ�OXJDU�
HQ�FRQFUHWR��HVSHFLILFDGR�D�WUDYpV�GHO�VLVWHPD�LQIRUPiWLFR��FRQ�HO�REMHWR�GH�ORFDOL]DU�OD�PLVPD�FDGD�
YH]�TXH�VHD�QHFHVDULR��

�
3DUD�HOOR�HO�DOPDFpQ�HVWD�GLVSXHVWR�SRU�FDOOHV��GHQWUR�GH�ODV�FXDOHV�VH�HQFXHQWUDQ�D�XQ�ODGR�

\�RWUR�HVWDQWHUtDV�GRQGH�HV�XELFDGD�OD�PHUFDQFtD��
�
/DV� HVWDQWHUtDV� HVWiQ� GLYLGLGDV� HQ� KXHFRV�� \� HQ� FDGD� KXHFR� HQFRQWUDPRV� FXDWUR� DOWXUDV�

GRQGH�VLWXDU�PHUFDQFtD��
�
/D�GLVWULEXFLyQ�GH�ODV�XELFDFLRQHV�GH�ORV�DUWtFXORV�HQ�XQ�KXHFR�FXDOTXLHUD�VRQ��

�
• 3ULPHUD�DOWXUD��8ELFDFLyQ�GHO�SXQWR�GH�YHQWD��/D�XELFDFLyQ�HVWi�FRGLILFDGD�D�WUDYpV�GH�

VHLV�GtJLWRV� ORV� FXDOHV�SRU�SDUHMD�TXLHUHQ�GHFLU� OR� VLJXLHQWH��9HiPRVOR�D� WUDYpV�GH�XQ�
HMHPSOR��

�

9�6XSRQJDPRV�HO�VLJXLHQWH�FyGLJR�GH�XELFDFLyQ�GH�XQ�DUWtFXOR����������
9�/RV�GRV�SULPHURV�GtJLWRV��������QRV�LQGLFDQ�TXH�QRV�HQFRQWUDPRV�HQ�OD�FDOOH�Q~PHUR�

XQR��
9�/RV�GRV�GtJLWRV�VLJXLHQWHV��������QR�GLFHQ�TXH�QRV�HQFRQWUDPRV�HQ�HO�KXHFR����GH�OD�

HVWDQWHUtD� FRUUHVSRQGLHQWH� D� XQR� GH� ORV� ODGRV� GH� OD� FDOOH�� /RV� KXHFRV� YDQ�
QXPHUDGRV�GH�IRUPD�LPSDU�HQ�XQ�ODGR�GH�OD�FDOOH�\�GH�IRUPD�SDU�HQ�HO�RWUR��

9�/RV� GRV� ~OWLPRV� GtJLWRV� �� ��� �� QRV� PDUFDQ� TXH� QRV� HQFRQWUDPRV� HQ� OD� SULPHUD�
DOWXUD��HV�GHFLU��HQ�HO�SXQWR�GH�YHQWD��

�
• 6HJXQGD� DOWXUD�� 8ELFDFLyQ� DUULED�� /D� PHUFDQFtD� XELFDGD� HQ� HVWD� SRVLFLyQ� QR� HVWi�

XELFDGD�HQ�SXQWR�GH�YHQWD�SHUR�VL�HVWD�ORFDOL]DGD�SDUD�FXDQGR�VHD�QHFHVDULR�EDMDUOD��/D�
VLWXDFLyQ�LGHDO�HV�DTXHOOD�HQ�TXH�XQ�DUWtFXOR�HVWi�XELFDGR�HQ�SXQWR�GH�YHQWD�\�VL�WRGD�OD�
PHUFDQFtD� QR� FDEH� HQ� pO�� HO� UHVWR� VH� XELFD� DUULED� \� FXDQGR� YDQ� DJRWiQGRVH� ODV�
H[LVWHQFLDV�SXHVWDV�D�OD�YHQWD�VH�SURFHGH�D�OD�EDMDGD�GH�OD�PHUFDQFtD�\�D�OD�UHSRVLFLyQ�
GHO�SXQWR�GH�YHQWD��(Q�HO�FyGLJR�GH�OD�XELFDFLyQ��WDPELpQ�IRUPDGR�SRU�VHLV�GtJLWRV�� OD�
GLIHUHQFLD�FRQ�ORV�DUWtFXORV�XELFDGRV�HQ�SXQWR�GH�YHQWD�VRQ�ODV�GRV�~OWLPDV�FLIUDV��(Q�HO�
FDVR�GH�HVWD�VHJXQGD�DOWXUD�R�SULPHUD�GH� ODV�DOWXUDV�TXH�QR�VRQ�SXQWR�GH�YHQWD�� ODV�
GRV�~OWLPDV�FLIUDV�SRGUtD�VHU�SRU�HMHPSOR�����OR�TXH�TXHUUtD�GHFLU�TXH�QRV�HQFRQWUDPRV�
HQ� OD�VHJXQGD�DOWXUD��R�SULPHUD�VLQ�FRQWDU�HO�SXQWR�GH�YHQWD��VLHQGR�OD�~OWLPD�FLIUD� OD�
UHSUHVHQWDWLYD�GH�OD�SRVLFLyQ�GHQWUR�GHO�KXHFR��'HFLU�TXH�GHQWUR�GH�XQ�KXHFR�TXH�QR�HV�
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SXQWR�GH�YHQWD�KD\�WUHV�SRVLFLRQHV�HVSHFLILFDGRV�SRU�ORV�Q~PHURV�����\���HQ�HO�~OWLPR�
GtJLWR��

• 7HUFHUD�\�FXDUWD�DOWXUD��8ELFDFLyQ�DUULED��1RV�HQFRQWUDPRV�FRQ�XQ�FDVR�DQiORJR�DO�
DQWHULRU�FRQ�OD�~QLFD�VDOYHGDG�TXH�OD�PHUFDQFtD�VH�HQFXHQWUD�VLWXDGD�PiV�DUULED�HQ�ODV�
HVWDQWHUtDV�� /D� ORFDOL]DFLyQ� HV� HQ� OD� WHUFHUD� \� FXDUWD� DOWXUD� R� VHJXQGD� \� WHUFHUD� VLQ�
FRQWDU� OD� SULPHUD� TXH� HV� HO� SXQWR� GH� YHQWD�� 3DUD� HO� FyGLJR�GH� OD� XELFDFLyQ� ODV� FLIUDV�
FRUUHVSRQGLHQWHV�VHUtDQ�SRU�HMHPSOR����\�����TXH�QRV�GLUtD�TXH�QRV�HQFRQWUDPRV�HQ�OD�
DOWXUD�GRV��SRVLFLyQ�GRV�\�HQ�OD�DOWXUD�WUHV��SRVLFLyQ�XQR���

�
�

8Q� DUWtFXOR� HV� XELFDGR� HQ� HO� KXHFR� TXH� OH� FRUUHVSRQGD� FRQ� ODV� SLVWRODV� GH� XELFDFLyQ�� D�
WUDYpV�GH�ODV�FXDOHV�VH�LQFOX\H�HO�FyGLJR�GH�XELFDFLyQ�HQ�HO�PDHVWUR�GH�DUWtFXORV�MXQWR�DO�UHVWR�GH�
GDWRV�GHO�PLVPR��'H�HVWD�IRUPD�SXHGH�WHQHUVH�ORFDOL]DGD�HQ�WRGR�PRPHQWR�OD�PHUFDQFtD��

�
$XQ�VLHQGR�OD�VLWXDFLyQ�LGHDO�DTXHOOD�HQ�OD�TXH�XQ�DUWtFXOR�HVWp�XELFDGR�HQ�SXQWR�GH�YHQWD�\�

HO�UHVWDQWH�DUULED��FRPR�YHUHPRV�D�OR�ODUJR�GH�HVWH�GRFXPHQWR��QRV�KHPRV�HQFRQWUDGR�FRQ�FDVRV�
SDUWLFXODUHV�GRQGH� OD�PHUFDQFtD�QR� WHQtD�SXQWR�GH�YHQWD��H� LQFOXVR�QR� WHQtD�XELFDFLyQ�FRQRFLGD��
HVWDQGR�SHUGLGD�SRU�HO�DOPDFpQ��

�
7UDV� OD� GHVFULSFLyQ� UHDOL]DGD� FRQ� DQWHULRULGDG�� SRGHPRV� GHFLU� TXH� OD� VLWXDFLyQ� LGHDO� GH�

ORFDOL]DFLyQ�GH�XQ�DUWtFXOR�HQ�HO�VLVWHPD�LQIRUPiWLFR�VHUtD��
�

• 'HVFULSFLyQ�VDWLVIDFWRULD��SUHFLRV�XQLWDULRV�UHDOHV��LQFOXVLyQ�GH�WRGRV�ORV�FyGLJRV�GHO�
DUWtFXOR�

• ([LVWHQFLDV�UHDOHV��HV�GHFLU��TXH�OD�FDQWLGDG�H[SUHVDGD�D�WUDYpV�GHO�VLVWHPD�FRLQFLGD�
FRQ�OD�FDQWLGDG�ItVLFD�VLWXDGD�HQ�HO�DOPDFpQ��

• 8ELFDFLyQ� GH� OD�PHUFDQFtD� HQ� SXQWR� GH� YHQWD�� \� VL� HV� QHFHVDULR� SRU� OD� FDQWLGDG��
DUULED��

�
�
$�OR�ODUJR�GH�OD�REVHUYDFLyQ�GH�ORV�FDVRV�FRQ�ORV�TXH�QRV�KHPRV�HQFRQWUDGR�D�OR�ODUJR�GH�

HVWRV�PHVHV��KD\�TXH�GHFLU�TXH� OD�VLWXDFLyQ� UHDO�GHO�DOPDFpQ�GLVWD�PXFKR�GH�VHU� LGHDO��SXHV�HQ�
GHPDVLDGRV� FDVRV� IDOOD� DOJXQR� GH� ORV� SLODUHV� TXH� KHPRV� SURSXHVWR� FRPR� FRUUHFWRV� SDUD� XQ�
DUWtFXOR��

�
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'H�WRGDV�IRUPDV�KD\�TXH�GHFLU�TXH�VH�KD�WUDEDMDGR�HQ�OD�PHMRUD�\�VH�FRQWLQ~D�HQ�HOOR��SDUD�
WUDWDU�TXH�OD�PD\RU�SDUWH�GH�ORV�DUWtFXORV�FXPSOD�HVWDV�SUHPLVDV�TXH�KDJDQ�TXH�OD�PHUFDQFtD�HVWp�
OR�PiV�ORFDOL]DGD�SRVLEOH�HQ�HO�DOPDFpQ��

�
�

�

�
�
��
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