
8QLGDG�GH�FRQWURO�GH�7HOHVFRSLRV0DQXDO�GH�,QVWUXFFLRQHV))66��
$6752�(/(&7521,&���'LSO��,QJ��0LFKDHO�.RFK5DDEHVWU������'��������+HU]EHUJ��*HUPDQ\7HOI�������������������GH�������D�������87��VROR�LQJOHV�\�DOHPiQ��SRU�IDYRU�)D[�������������������VLHPSUH�FRUUHR�H��DVWUR�HOHFWURQLF#W�RQOLQH�GHZZZ�DVWUR�HOHFWURQLF�GH

��� ,QWURGXFFLyQ��� &RQH[LyQ�GH�OD�&DMD�GH�&RQWURO��� &RQH[LyQ�GH�ORV�PRWRUHV��� $OLPHQWDFLyQ��� %RWRQHV�\�3DQWDOOD��� (O�6LVWHPD�GH�0HQ~V��� (MHPSORV��&DPELDU�YDORUHV�GHO�6LVWHPD�GH�0HQ~V��� 2EMHWRV�GH�UHIHUHQFLD��� /D�)XQFLyQ��,U�$���*R�WR���� &RUUHFFLyQ�GHO�(UURU�3HULyGLFR��3�(�&����� 9HORFLGDGHV�GH�PRYLPLHQWR�UiSLGR��� 6HJXLPLHQWR�GH�FRPHWDV��� &DPELR�GHO�VHQWLGR�GH�ORV�ERWRQHV��� /D�IXQFLyQ�GH�WHPSRUL]DFLyQ��� 0RGR�GH�DKRUUR�GH�HQHUJtD��� &RQHFWRU�SDUD�$XWRJXLDGRU��6HJXLPLHQWR�FRQ�&&'����� &RQH[LyQ�VHULH�FRQ�VX�3&�,QWHUIDVH���� %~VTXHGD�GH�REMHWRV�SRU�UHFRUULGR�HQ�IRUPD�HVSLUDO���� 0RGR�,QYLWDGR��� /D�PRQWXUD�$OHPDQD��� &RQH[LyQ�GH�ORV�PRWRUHV�SDVR�D�SDVR��� $MXVWH�GH�ORV�SDUiPHWURV�GH�ORV�PRWRUHV��� &RQH[LyQ�GH�ORV�FRGLILFDGRUHV��� $MXVWH�GH�ODV�GLUHFFLRQHV�GH�JLUR��� (VWUHOODV�GH�UHIHUHQFLD��� $OIDEHWR�*ULHJR��� (VWUHOODV�FRQ�QRPEUH�SURSLR��� 'DWRV�WpFQLFRV�GH�DOJXQDV�PRQWXUDV(VWH�PDQXDO�FRUUHVSRQGH�D�OD�YHUVLyQ�GH�SURJUDPD�����



�����,QWURGXFFLyQ
1R�VH�SUHRFXSH��QR�WLHQH�TXH�OHHU�HO�PDQXDOGH�LQVWUXFFLRQHV�FRPSOHWR�DKRUD�PLVPR��3DUDHPSH]DU�VyOR�WLHQH�TXH�OHHU�ORV�FDStWXORV��\���(O�SURJUDPD�)6��KD�VLGR�FXLGDGRVDPHQWHFRPSUREDGR�SRU�YDULRV�H[SHUWRV��6L�DXQ�DVtHQFXHQWUD�DOJ~Q�HUURU��QHFHVLWDUtD�TXH�PHHQYLDVH�OD�VLJXLHQWH�LQIRUPDFLyQ��� (O�Q~PHUR�GH�OD�YHUVLyQ�GHO�SURJUDPD��TXHVH�YLVXDOL]D�GXUDQWH�XQ�PRPHQWR�WUDVHQFHQGHU�HO�)6���� 8QD�OLVWD�FRPSOHWD�GH�WRGRV�ORVSDUiPHWURV�DMXVWDGRV��� 8QD�GHVFULSFLyQ�GHWDOODGD�GH�FyPRUHSURGXFLU�HO�HUURU��8Q�SUREOHPD�VyORSXHGH�VROXFLRQDUVH�VL�HV�UHSURGXFLEOH�6L�WLHQH�DOJXQD�SURSXHVWD�SDUD�PHMRUDU�HO)6���SRU�IDYRU��KiJDPHOR�VDEHU�(V�XQD�EXHQD�LGHD�UHDOL]DU�ORV�SULPHURVSDVRV�D�OD�OX]�GHO�GtD�D�ILQ�GHIDPLOLDUL]DUVH�FRQ�HO�PDQHMR�GHO�)6��
�����&RQH[LyQ�GH�OD�&DMD�GH&RQWURO
/D�FDMD�GH�FRQWURO�GHEH�FRQHFWDUVH�DOFRQHFWRU�GH����SLQHV��3XHGH�DVHJXUDU�HOFRQHFWRU�FRQ�ORV�GRV�WRUQLOORV�SDUD�HYLWDUGHVFRQH[LRQHV�DFFLGHQWDOHV�

�����&RQH[LyQ�GHO�0RWRU
6L�KD�FRPSUDGR�ORV�FDEOHV�GHO�PRWRU�GH�VXPRQWXUD�GLUHFWDPHQWH�D�$VWUR�(OHFWURQLF�VLPSOHPHQWH�FRQpFWHORV�DO�)6��\�D�VXPRQWXUD��(O�MDFN�L]TXLHUGR�HV�HO�GH$VFHQVLyQ�5HFWD��\�HO�GHUHFKR�HO�GH'HFOLQDFLyQ��3XHGH�DVHJXUDU�ORV�FRQHFWRUHVFRQ�ORV�WRUQLOORV�6L�WLHQH�XQD�PRQWXUD�DXWRFRQVWUXLGD��VL�KDKHFKR�ORV�FDEOHV�XVWHG�PLVPR��R�VL�WLHQHFXDOTXLHU�GXGD�VREUH�ORV�FDEOHV�R�ORVPRWRUHV��OHD�SRU�IDYRU�HO�FDStWXOR�����DQWHVGH�FRQHFWDU�ORV�FDEOHV�DO�)6���6LQ�HPEDUJR�SXHGH�SUREDU�HO�)6��LQFOXVR�VLQ�FRQHFWDU�ORVPRWRUHV�

1RWD�,PSRUWDQWH�3RU�IDYRU��QR�FRQHFWH�R�GHVFRQHFWH�ORVFDEOHV�GH�ORV�PRWRUHV�PLHQWUDV�HO�)6��HVWpHQFHQGLGR��6L�OR�KDFH�FDVR�OD�HOHFWUyQLFDSRGUtD�GDxDUVH��3RU�VXSXHVWR��HVWD�QRWD�HVYiOLGD�WDPELpQ�SDUD�ORV�FRQHFWRUHV�\�ORVPRWRUHV�

�����$OLPHQWDFLyQ
&RQHFWH�ORV�FDEOHV�URMR�\�QHJUR�D�VX�EDWHUtDGH����YROWLRV�R�D�XQD�IXHQWH�DOLPHQWDFLyQ�GHFRUULHQWH�FRQWLQXD�52-2� �326,7,92�������1(*52� �1(*$7,923UHFDXFLyQ��£(O�FKDVLV�GH�DOXPLQLR�HVWiFRQHFWDGR�LQWHULRUPHQWH�DO�SROR�QHJDWLYR�(O�YROWDMH�GH�IXQFLRQDPLHQWR�SXHGH�YDULDU�GH��D����YROWLRV�&&����D����YROWLRV�SDUD�ODYHUVLyQ�GH���Y���1R�XVH�IXHQWHV�GHDOLPHQWDFLyQ�QR�HVWDELOL]DGDV��\D�TXH�ODVDOLGD�GH�WHQVLyQ�GH�HVWDV�IXHQWHV�VXHOH�VHUVLJQLILFDWLYDPHQWH�VXSHULRU�D����YROWLRV��6LXWLOL]D�XQ�YROWDMH�LQIHULRU�D����YROWLRV��ODYHORFLGDG�Pi[LPD�SXHGH�VHU�PHQRU�6L�VH�FRQHFWD�OD�IXHQWH�GH�DOLPHQWDFLyQ�GHIRUPD�LQFRUUHFWD��SXHGH�IXQGLUVH�HO�IXVLEOH�SHUR�QR�OD�HOHFWUyQLFD�3XHGHQ�FRQVHJXLUVH�IXVLEOHV�GH�UHSXHVWR�HQWLHQGDV�GH�DFFHVRULRV�SDUD�FRFKHV�R�HQJDVROLQHUDV��3RU�IDYRU��XVH�VRODPHQWHIXVLEOHV�GH���DPSHULRV�R�PHQRV�/D�YHUVLyQ�)6��FRQ�FRQYHUVRU�GH�YROWDMHLQFRUSRUDGR�XWLOL]D�XQ�IXVLEOH�GH���DPSHULRV�(O�FRQVXPR�GHO�)6��YDUtD�HQWUH�����DPSHULRV\�����DPSHULRV��GHSHQGLHQGR�GHO�FRQVXPR�GHORV�PRWRUHV��HO�YROWDMH�GH�DOLPHQWDFLyQ��ODUHVLVWHQFLD�GH�ODV�ERELQDV�\�HO�EULOOR�GHOGLVSOD\�1RWD�(Q�HO�)6��VH�XWLOL]DQ�IXHQWHV�UHJXODGRUDVFRQPXWDGDV�SDUD�JHQHUDU�ODV�VDOLGDV�D�ODVERELQDV�GH�ORV�PRWRUHV�SDVR�D�SDVR��(VWRLPSOLFD�TXH�OD�FRUULHQWH�GHVGH�OD�IXHQWH�GHDOLPHQWDFLyQ�DO�)6��SXHGH�VHUFRQVLGHUDEOHPHQWH�PHQRU�TXH�OD�VXPD�GH�ODVFRUULHQWHV�GH�ORV�PRWRUHV��8QD�GLVPLQXFLyQGHO�YROWDMH�GH�DOLPHQWDFLyQ�SXHGH�FRQOOHYDUXQ�DXPHQWR�GH�OD�LQWHQVLGDG�GH�FRUULHQWH��1RVRQ�QHFHVDULDV�UHVLVWHQFLDV�HQ�VHULH�FRQ�ORVERELQDGRV�GH�ORV�PRWRUHV��LQFOXVR�VL�ORVERELQDGRV�OOHYDQ�UHVLVWHQFLDV�PX\�SHTXHxDV�6LQ�HPEDUJR��VL�XWLOL]D�UHVLVWHQFLDV�HQVHULH��OD�YHORFLGDG�Pi[LPD�VH�UHGXFLUi�
3DUD�ORV�FOLHQWHV�GH�((�88���XQVXPLQLVWUDGRU�EDUDWR�GH�IXHQWHV�GHDOLPHQWDFLyQ�HV��+	5������������������7������������9'&����$��UHJXODGD����������6����������9'&����$��OLQHDO��������

&RQH[LyQ�6HULH&RGLILFDGRUHV &DMD�GH&RQWURO

&RQHFWRUHV�GHO�DXWRJXLDGRU

&RQHFWRUHV�GH�ORVPRWRUHV�SDVR�D�SDVR

,QWHUUXSWRU�\�IXVLEOHV
$OLPHQWDFLRQ���YROWLRV



�SUHFLRV�GH�-XQLR������
�����/RV�ERWRQHV�\�HO�GLVSOD\
&RMD�HO�PDQGR�GH�FRQWUROGH�IRUPD�TXH�HO�GLVSOD\TXHGH�HQ�OD�SDUWHVXSHULRU��(QFLHQGD�HO)6���'XUDQWH�XQ�PRPHQWRVH�YLVXDOL]DUi�HO�Q~PHURGH�OD�YHUVLyQ�GHOSURJUDPD��$KRUD�HO�)6�HVWD�HQ�FRQGLFLRQHV�GHIXQFLRQDU�\�HO�PRWRU�GH$5�GHEHUtD�JLUDUOHQWDPHQWH�(Q�HO�YLVRU��YHUi�HQ�OD�OtQHD�VXSHULRU�$VFHQVLyQ�5HFWD��+RUDV��PLQXWRV�\�GpFLPDV�GHPLQXWRV�<�HQ�OD�OtQHD�LQIHULRU�'HFOLQDFLyQ���� �*UDGRV�\�PLQXWRV�/RV�VtPERORV�GH�OD�HVTXLQD�LQIHULRU�GHUHFKDWLHQHQ�ORV�VLJXLHQWHV�VLJQLILFDGRV�" /DV�FRRUGHQDGDV�YLVXDOL]DGDV�QR�VRQYiOLGDV��\D�TXH�HO�WHOHVFRSLR�QR�KDVLGR�DOLQHDGR�FRQ�QLQJ~Q�REMHWR�GHUHIHUHQFLD�WRGDYtD�0 /DV�FRRUGHQDGDV�YLVXDOL]DGDV�KDQ�VLGRFDOFXODGDV�XVDQGR�ODV�SRVLFLRQHV�GHORV�PRWRUHV�SDVR�D�SDVR�( /DV�FRRUGHQDGDV�YLVXDOL]DGDV�KDQ�VLGRFDOFXODGDV�XVDQGR�ORV�FRGLILFDGRUHV�3UXHEH�ORV�FXDWUR�SXOVDGRUHV�GH�OD�FDUDIURQWDO�GHO�PDQGR�GH�FRQWURO���(Q�HO�WH[WRTXH�VLJXH�HVWRV�SXOVDGRUHV�VH�GHQRPLQDUiQERWRQHV�GH�GLUHFFLyQ��1��$UULED� (O�WHOHVFRSLR�JLUD�DO�1RUWH�DXPHQWR�HQ�'HFOLQDFLyQ6��$EDMR� (O�WHOHVFRSLR�JLUD�DO�6XU�GLVPLQXFLyQ�HQ�'HFOLQDFLyQ( �L]GD�� (O�WHOHVFRSLR�JLUD�DO�(VWH�$XPHQWR�HQ�$VFHQVLyQ�5HFWD:�GHUHFKD� (O�WHOHVFRSLR�JLUD�DO�HVWH'LVPLQXFLyQ�HQ�$VFHQVLyQ�5HFWD
3RU�VXSXHVWR��SXHGH�PRYHU�DPERV�HMHVVLPXOWiQHDPHQWH�SXOVDQGR�GRV�SXOVDGRUHV�D�ODYH]�(O�SXOVDGRU�GHO�FRVWDGR�L]TXLHUGR�GHO�PDQGRGH�FRQWURO�HV�HO�ERWyQ�GH�&$0%,2�>6+,)7@�
x 6L�SXOVD�HO�ERWyQ�GH�&$0%,2�GXUDQWH�XQVHJXQGR��VLQ�SXOVDU�RWUR�ERWyQ�DO�PLVPRWLHPSR���DFWLYDUi�OD�IXQFLyQ��IODVKOLJKW��OLQWHUQD���3UXpEHOR�x 6L� SXOVD� HO ERWyQ� &$0%,2� D� OD� YH]� TXHRWURV�ERWRQHV�DFWLYDUi�RWUDV�IXQFLRQHV�6L�S��HM��GLFH�HQ�HO�SUHVHQWH�WH[WR��SXOVH&$0%,2�1��VLJQLILFDUi��3ULPHUR�SXOVH�HOERWyQ�&$0%,2��\�VLQ�VROWDUOR��SXOVH�WDPELpQHO�ERWyQ��1��

&RQ��&$0%,2�1´�\�³&$0%,2�6´�SRGUi�FDPELDU�ODYHORFLGDG�GH�VHJXLPLHQWR��+D\�FLQFRYHORFLGDGHV�GH�VHJXLPLHQWR�GLVSRQLEOHV�
x ³&$0%,2�1´��DUULED��&DPELD�D�OD�VLJXLHQWHYHORFLGDG�PiV�UiSLGD��'XUDQWH�XQ�LQVWDQWHVH�YLVXDOL]DUi�OD�QXHYD�YHORFLGDG�
x ³&$0%,2�6´��DEDMR��&DPELD�D�OD�VLJXLHQWHYHORFLGDG�PiV�OHQWD��'XUDQWH�XQ�LQVWDQWHVH�YLVXDOL]DUi�OD�QXHYD�YHORFLGDG�
x ³&$0%,2�(´ �L]GD���&DPELD�FtFOLFDPHQWH�DRWUDV�YHORFLGDGHV�GH�VHJXLPLHQWR��(OQXHYR�PRGR�VH�YLVXDOL]DUi�GXUDQWH�XQEUHYH�LQVWDQWH�
0RRQ �/XQD��9HORFLGDG�OXQDU�PHGLD����PLQ��VJ�SRU�GtD6XQ �6RO�9HORFLGDG�6RODU�PHGLD���PLQ�VJ�SRU�GtD&RPHW �&RPHWD��9HORFLGDGHV�GH�VHJXLPLHQWRSURJUDPDEOHV�SDUD�DPERV�HMHV��YHUFDStWXOR������3XHGH�XVDUVH�WDPELpQSDUD�XQ�DMXVWH�ILQR�GH�OD�YHORFLGDGGH�VHJXLPLHQWR�HQ�$�5��(DUWK �7LHUUD��6LQ�VHJXLPLHQWR��S��HM�3DUD�DMXVWDU�OD�ySWLFD�D�OD�OX]�GHOGtD6WDUV �(VWUHOODV��9HORFLGDG�GHVHJXLPLHQWR�VLGpUHD�QRUPDO0RRQ ���HWF�
$O�HQFHQGHU�HO�)6���VH�VHOHFFLRQD�SRUGHIHFWR�OD�YHORFLGDG�GH�VHJXLPLHQWR�VLGpUHD�&RQ�³&$0%,2�:´ �GHUHFKD��SXHGH�DFFHGHU�DOOODPDGR�VLVWHPD�GH�PHQ~V��$TXt�HQFRQWUDUiWRGDV�ODV�GHPiV�IXQFLRQHV��TXH�HVWiQGHVFULWDV�HQ�HO�FDStWXOR�����0LHQWUDV�HVWp�HQ�HO�VLVWHPD�GH�PHQ~V�QRSRGUi�YHU�ODV�FRRUGHQDGDV�HQ�HO�GLVSOD\�3RGUi�DEDQGRQDU�HO�VLVWHPD�GH�PHQ~V�HQFXDOTXLHU�PRPHQWR�SXOVDQGR�HO�ERWyQ��(��XQDR�YDULDV�YHFHV�7UDV�VDOLU�GHO�VLVWHPD�GH�PHQ~V�SRGUi�YHU�GHQXHYR�ODV�FRRUGHQDGDV�HQ�HO�GLVSOD\�



�����(O�VLVWHPD�GH�0HQ~V
1RWD�(Q�FDVR�GH�TXH�WHQJD�SUREOHPDV�PLHQWUDVSUXHED�ODV�IXQFLRQHV�GHO�PHQ~��ORV�HMHPSORVGHO�FDStWXOR�����SRGUiQ�D\XGDUOH�(VWDQGR�HQ�HO�VLVWHPD�GH�PHQ~V��ODVIXQFLRQHV�VLJXLHQWHV�HVWiQ�DVLJQDGDV�D�ORVFXDWUR�ERWRQHV�GH�GLUHFFLyQ�
1��DUULED� 0iV��R�VLJXLHQWH�IXQFLyQ
6��DEDMR� 0HQRV��R�IXQFLyQ�DQWHULRU
(��L]GD�� (VF���DEDQGRQDU�OD�IXQFLyQ�VLQDOPDFHQDU�YDORUHV:��GHUHFKD� ,QWUR��FRQILUPDU�OD�IXQFLyQDFWXDO�\�DOPDFHQDU�HO�QXHYRYDORU6L�TXLHUH�PRGLILFDU�XQ�YDORU�QXPpULFR�GHEHUiSXOVDU�ORV�ERWRQHV�>1@�R�>6@��8WLOL]DQGR�ODIXQFLyQ�GH�DXWRUHSHWLFLyQ��HO�YDORU�FDPELDUiD�XQD�YHORFLGDG�FDGD�YH]�PD\RU�7UDV�SXOVDU�³&$0%,2�:´��GHUHFKD��HQWUDUi�HQHO�VLVWHPD�GH�PHQ~V�\�YHUi��5HI�2EM���HQ�HOGLVSOD\��(VWD�HV�OD�SULPHUD�IXQFLyQ�&RQ�ORV�ERWRQHV�³1´�\�³6´�SRGUi�QDYHJDU�DWUDYpV�GH�WRGDV�ODV�GHPiV�IXQFLRQHVGLVSRQLEOHV�8WLOL]DQGR�HO�ERWyQ��1��SDVDUi�D�ODVLJXLHQWH�IXQFLyQ�\�XVDQGR�HO�ERWyQ��6��FDPELDUi�D�OD�IXQFLyQ�DQWHULRU�'HVSXpV�GH�TXH�KD\D�HQFRQWUDGR�OD�IXQFLyQTXH�EXVFDED��FRQItUPHOR�SXOVDQGR�HO�ERWyQ�:���GHUHFKD��6LHPSUH�SXHGH�DEDQGRQDU�HO�VLVWHPD�GH�PHQ~VSXOVDQGR�XQD�R�YDULDV�YHFHV�HO�ERWyQ��(��L]TXLHUGD��

/DV�VLJXLHQWHV�IXQFLRQHV�HVWiQ�GLVSRQLEOHVHQ�HO�VLVWHPD�GH�PHQ~V�
5HI�2EM� 7UDV�DOLQHDU�HO�WHOHVFRSLR�FRQXQD�HVWUHOOD�EULOODQWH�R�FRQ�XQREMHWR��XWLOLFH�HVWD�IXQFLyQ�SDUDDMXVWDU�HO�GLVSOD\�GHFRRUGHQDGDV��9HU�FDStWXOR�����*R�WR�,U�D� (VWD�IXQFLyQ�RULHQWD�HOWHOHVFRSLR�KDFLD�XQ�REMHWR�0HVVLHU��1*&��,&��HO�VRO�\�ORVSODQHWDV��HVWUHOODV��$�5��\'HFO����9HU�FDStWXOR����3�(�&� &RUUHFFLyQ�GHO�HUURU�SHULyGLFR9HU�FDStWXOR����%ULJKWQ� $MXVWH�GHO�EULOOR�GHO�GLVSOD\/DPS $MXVWH�GHO�EULOOR�GH�OD�OLQWHUQD6SLUDO %~VTXHGD�GH�XQ�REMHWR�VLJXLHQGRXQ�UHFRUULGR�HVSLUDO��9HUFDSLWXOR�����/RZ�&XUU 0RGR�GH�DKRUUR�GH�HQHUJtD��$PERVPRWRUHV�\�HO�GLVSOD\�VHGHVFRQHFWDQ��SHUR�ODV�FRRUGHQDGDVSHUPDQHFHQ�YiOLGDV��9HU�FDStWXOR�����5DWHV $MXVWH�GH�ODV�FLQFR�YHORFLGDGHVGH�VHJXLPLHQWR��9HU�FDStWXOR����0RWB��5$ (VWH�PHQ~�FRQWLHQH�PXFKDVVXEIXQFLRQHV�SDUD�HO�PRWRU�GH$�5���9HU�FDStWXOR����0RWB��'H (VWH�PHQ~�FRQWLHQH�ODV�PLVPDVIXQFLRQHV�SDUD�HO�PRWRU�GHGHFOLQDFLyQ�0LVF� (VWH�PHQ~�FRQWLHQH�PXFKDV�VXE�IXQFLRQHV�(Q�HO�PHQ~�³0LVF�´�(QFRQWUDUi�ODV�VLJXLHQWHVIXQFLRQHV�&RPHWB5$ 9HORFLGDG�HQ�$�5��SDUDVHJXLPLHQWR�GH�FRPHWDV�8QLGDG��PLQXWRV�SRU�GtD��9HU�FDStWXOR����&RPHWB'H 9HORFLGDG�HQ�'HFOLQDFLyQ�SDUDVHJXLPLHQWR�GH�FRPHWDV��8QLGDG�PLQXWRV�GH�DUFR�SRU�GtD���9HUFDStWXOR����(QFRGHU $TXt�SXHGH�SURJUDPDU�VL�WLHQHFRGLILFDGRUHV�R�QR��9HU�FDStWXOR���/LPLW /tPLWH�DFHSWDEOH�GH�ODVGLIHUHQFLDV�HQWUH�OD�SRVLFLyQ�GHOFRGLILFDGRU�\�OD�SRVLFLyQ�GHOPRWRU�HQ�JUDGRV�9HU�FDStWXOR����7HHWK 1~PHUR�GH�GLHQWHV�GHO�WRUQLOORVLQItQ�GH�$�5���XWLOL]DGR�SDUD�ODIXQFLyQ�3(&��9HU�FDStWXOR����3(&B'HFO &RUUHFFLRQHV�GH�3(&�HQGHFOLQDFLyQ��6t�R�1R��9HUFDStWXOR����%XWWRQV &DPELR�GHO�HIHFWR�GH�ORV�ERWRQHVGH�GLUHFFLyQ��YHU�FDStWXOR����/;��� )RUPDWR�GH�GDWRV�GH�FRRUGHQDGDVGHO�/;����3XHGH�HOHJLU�HQWUH�HO�IRUPDWRFRUWR��++�00�0��R�ODUJR�++�00�66��(O�IRUPDWR�SXHGH�FDPELDUVH�FRQ�HOFRPDQGR��8��GHO�/;���/DQJXDJH (OHJLU�LGLRPD�,QJOpV�R�$OHPiQ7LPHU )XQFLyQ�FURQR��6t�R�1R9HU�FDStWXOR����([SRVXUH 7LHPSR�GH�H[SRVLFLyQ��GH���D�����PLQXWRV��9HU�FDStWXOR����(O�DMXVWH�GH�ORV�SDUiPHWURV�VyOR�GHEHUHDOL]DUVH�XQD�YH]��7RGRV�ORV�SDUiPHWURVTXHGDQ�DOPDFHQDGRV�SHUPDQHQWHPHQWH�LQFOXVRVLQ�DOLPHQWDFLyQ�



1RWD�DGLFLRQDO�UHODWLYD�DO�EULOOR�GHOGLVSOD\�
1RUPDOPHQWH��VHOHFFLRQDUi�XQ�EULOOR�EDMR�GHOGLVSOD\�SDUD�ODV�REVHUYDFLRQHV�QRFWXUQDV��6LHQFLHQGH�HO�)6��DO�GtD�VLJXLHQWH��D�OD�OX]GHO�GtD��QR�YHUi�SUiFWLFDPHQWH�QDGD�HQ�HOGLVSOD\�GHELGR�D�VX�EDMR�EULOOR��3XHGH�VHUGLItFLO�DMXVWDU�HO�EULOOR�GHO�GLVSOD\�D�XQQLYHO�PD\RU�\D�TXH�QR�SRGUi�YHU�OR�TXH�HVWiKDFLHQGR��3DUD�HVWD�VLWXDFLyQ��H[LVWH�XQDIXQFLyQ�HVSHFLDO�0DQWHQJD�SXOVDGR�HO�ERWyQ��1��PLHQWUDVHQFLHQGH�HO�)6��FRQ�HO�LQWHUUXSWRUSULQFLSDO��'HVSXpV��VXHOWH�HO�ERWyQ��(VWRDMXVWDUi�HO�GLVSOD\�D�VX�EULOOR�Pi[LPR�
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x &RQ�ORV�ERWRQHV�³1´��DUULED��\�³6´�DEDMR��SXHGH�VHOHFFLRQDU�RWUDVIXQFLRQHV�
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x 9HU����
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7HHWK 1~PHUR�GH�GLHQWHV�GH�OD�FRURQD�GH$5��(O�UDQJR�DFHSWDGR�HV�HQWUH���\�������
0B��*HDU 5HODFLyQ�GH�5HGXFFLyQ�GH�OD&RURQD�GH�$50B��6�5HY 3DVRV�FRPSOHWRV�SRU�UHYROXFLyQGHO�0RWRU�GHO�PRWRU�GH�$55DWH�� 9HORFLGDG�GH�VHJXLPLHQWR�SDUD�HO3(&
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